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W3noxub MpaBuna onpeaeneHnst CTOMMOCTM YUCTbIX akTUBOB OTKPbLITOrO NaeBoro MHBECTULMOHHOTO POHAA PbIHOYHbIX
(hMHAHCOBbIX MHCTPYMEHTOB «Obnurauum. OTBETCTBEHHbIE MHBECTULMWY B CrieaytoLLen peaakLum:

HacToswwwe Mpasuna onpegenexns CTOMMOCTM YMCTbIX akTUBOB (aanee — lNpasuna pacuéta CHA) OTKpbITOrO Naesoro
WHBECTULIMOHHOTO (hOHAA PbIHOYHBIX (OMHAHCOBLIX MHCTPYMeHTOB «Obnurauyun. OTBETCTBEHHbIE MHBECTULMKY (Aanee — DoHA)
pa3spaboTaHbl B COOTBETCTBMM O CTaHAapTOM HaunoHanbHo! accoumaLmmn y4acTHUKOB oHA0Boro peiHka (HAY®POP) o nopsiake
onpefeneHns CTOMMOCTM YACTbIX aKTUBOB MaeBOr0 MHBECTULMOHHOMO hoHZA W CTOMMOCTM MHBECTULMOHHOMO nas (danee —
CraHpapT) paspaboTaHHOM Ha OCHOBaHWM NyHKTa 2 cTatbn 1 degepanbHoro 3akoHa ot 13 wmons 2015 roga Ne223-03 «O
CaMOperynmpyemblx opraHusauusx B cepe HMHAHCOBOTO PbIHKA» C y4eToM TpeboBaHMI, yCTaHOBNEHHbIX YkadaHuem BaHka
Poccum ot 25.08.2015 N 3758-Y «O6 onpefeneHnmn CTOMMOCTM YNACTbIX aKTUBOB MHBECTULMOHHBIX (DOHA0B, B TOM YKCHE O NOpsaKe
pacyeTa CpefHErofoBON CTOMMOCTM YWCTbIX aKTWBOB MAeBOTO WHBECTULMOHHOMO (POHZA M YMCTbIX aKTUBOB aKLMOHEPHOro
WHBECTULUMOHHOrO (hOHAA, PacyYETHOM CTOMMOCTM WHBECTWULMOHHBLIX MaeB MaeBblX MHBECTULMOHHBIX (DOHOOB, CTOMMOCTU
“MyLLeCTBa, NepeaHHOro B ONNaTy MHBECTULMOHHBIX NaeBy (fanee — YkasaHue).

CToMMOCTb YMCTbIX akTMBOB POHAA ONpesenseTcs:

- Ha jaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

- B CIlyYae Np1oCTaHOBMEHNS Bblgayu, NoralieHnst 1 0bMeHa MHBECTULMOHHbIX NaeB - Ha AaTy BO30OHOBMEHNS MX Bblgau,
norawueHus u obmeHa;

- B CMyyae npekpalyeHus ®oHaa - Ha AaTy BO3HUKHOBEHUS OCHOBAHUS €70 NpeKpaLLeHus:;

- Nocne 3aBepLUeHus (OKOHYaHus1) hopMmpoBaHns PoHaa - Kaxkabii paboumnin feHb;

- Ha nocrneaHuin pabounin AeHb cpoka Npuéma 3asiBoK Ha NpMOBPETEHNE W MOraleHne MHBECTULIMOHHBIX NaEB;

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

CTOMMOCTb 4MCTbIX aKkTUBOB POHAA pacCUMTLIBAETCH MO COCTOSHMIO Ha 23:59:59 Aatbl, MO COCTOSHWMIO HA KOTOPYHO
onpepenserca CYA, C y4yeTOM [aHHbIX, PacKpbITblX Ha YyKkasaHHyl [faTy B AOCTYMHbIX AN YNpaBAstoLen KoMnaHuu,
ocyLecTBRsOWEN foseputeneHoe ynpasnenue MA® (ganee — YK, YnpaensoLwas KoMnaHus) UCTOYHUKAX BHE 3aBMCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTWULMOHHOMO (PpoHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YWUCTbIX AKTUBOB Ha Kaxabll paboumin AeHb kaneHaapHoro roga (ecnv Ha pabouni fgeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX akKTUBOB He OMpedensnach — Ha NocneaHWin OeHb ee OnpeaeneHns, NpeawecTByoLLmMi
TaKOMy [HI0) C Hayana roga (C AaTbl 3aBepLUeHNUs (OKOHYaHWs) hOpMUPOBAHMS NMAEBOro MHBECTULMOHHOIO hoHha) 40 AaTbl
pacyeTa cpeHerogoBoi CTOMMOCTM YNCTbIX aKTUBOB K Yncrly paboumx aHel 3a aToT neprop. B Liensx onpeaeneHns cpeaHeroqoBoi
CTOMMOCTU YUCTbIX aKTWBOB AATOW, 3a koTopyto onpegensietcs CYA MA®, nonnmatotcs Bce patbl onpegenenns CYA MAO,
ykasaHHble B HacToswwmx Mpasunax pacuéra CHA.

CToMMOCTb YMCTbIX akTMBOB POHAA, B TOM YMCNe CpPeaHeroaoBasi CTOMMOCTb YMCTbIX akTMBOB (hOHAA OnpesenseTcs ¢
TOYHOCTBHO 40 2 3HAKOB MOCIE 3ansToi, C NPUMEHEHWEM NPaBUI MaTeMaTUYECKOrO OKPYrneHus B BantoTe onpeaeneHus CYA B
cooTBetcTBMM C [lpaBunammu fgoBeputenbHoro ynpaenenus MU® (ganee — MMpasuna Y [MU®), pencTsylowmmm Ha aaty
onpegenexns CHA. PacueTHast CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpedenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansToi, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ [Mpasunamu JY MAO,
AENCTBYIOWMMY Ha aaTy onpedeneHus CHA.

Hactoswwe lMNpasuna pacyéra CHA npumensitotes ¢ 14.10.2024 roga.

OrnaBneHue:

naBa 1. O6wme NONOXeHNSA, TEPMUHbI U ONpPeaeneHns

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

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

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

na.a 5. MpaBuna okpyrneHns npu pacyeTe cnpaBeAIMBOi CTOMMOCTN OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneuuanusvpoBaHHbIM

genosutapuem npu onpeageneHnm CToMMoCT YACTbIX aKTUBOB



asa 1. OBLLUWUE MNONOXEHUA

B Hactoswmx [Mpasunax pacyéta CYA MCronb3ytoTcs TEPMUMHbI, NPEAYCMOTPEHHble B [paxgaHCkoM kogekce Poccuiickoi
®epepauum (vactb nepsas) ot 30.11.1994 N 51-@3, denepansHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKe LieHHbIX Oymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cnegyrowme TEpMUHbI 1 ONpeaeneHus:

AKTMBbI — €HEXHbIE CPEACTBA, LieHHble Bymari u/wnm nHoe UMyLLECTBO, BKMKOYas UMYLLECTBEHHbIE NPaBa;

CrommocTb YncTbix akTuBoB (CYA) — BennumHa, onpeaensemas B COOTBETCTBUM C 3akoHo4aTeNnbCTBOM Poccuiickon Gefepauuu,
kak pasHuLa Mexay CTOMMOCTBIO aKTWBOB MaeBOr0 WHBECTUUMOHHOTO hoHga (ganee - M) un BenmunHon ob6s3aTenbCTB,
noanexaLumx UCNONHEHWIO 3a CHET yKasaHHbIX akTUBOB (aanee — 06s13aTenbCcTea), Ha MOMEHT pacyéta CHA M.

MpaBuna pacyéta CYA — BHYTPEHHMIA [OKYMEHT YMPaBMAOLEA KOMNAHWM, PErnaMeHTUPYIOLWMA MOPSAOK onpedeneHns
CTOUMOCTU YUCTbIX aKkTUBOB M 1 CTOMMOCTN UHBECTULIMOHHOIO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonyyeHa npu nNpogaxe akTvBa WK ynnadeHa npu nepegave
obs3aTenbcTBa B X04€ 00bIYHOM COENKM HA OCHOBHOM (M1 Haubonee BbIrOAHOM) PbiHKE HA JATy OLEHKM B TEKYLUMX PbIHOYHbBIX
ycnoBusx (To eCTb LieHa BbIXOfa), HE3aBWUCUMO OT TOrO, SIBNSIETCA MM Takas LieHa HenocpeacTBEHHO Habniogaemon wnm
paccuMTbIBAETCS C UCMOMNb30BAHMEM APYroro METOAA OLIEHKU.

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

WUHocTpaHHas 6upxa - MHocTpaHHas hoHgoBas bupxa;

Habniopgaemas n poctynHas OupxeBas nnowagka — TOproeas Nrowjagka POCCUMICKOM U (M) WHOCTPAHHOM Gupxm,
3akpenneHHas B lMpasunax onpegenenns CHA k KOTOpon y YNpaBnstowWwen KomnaHum ecTb AOCTYN, Kak Hanpsmyto, Tak U Yepes
(DMHAHCOBbIX MOCPEAHMKOB, M Ha KOTOPOW YNpaBnstoLLas KOMNaHus UMeeT BO3MOXHOCTb pacnopsixatbCsl akTUBOM (aKTuBamMm).
YkasaHHble bupxxeBble NNoLaaku NpuBedeHbl B [punoxeHnn 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OrepaLyn ¢ akTUBOM U 0653aTenbCTBOM NPOBOASATCS € JOCTATOYHON YacTOTON U B
[0CTaTOMHOM 0BbeMe, NO3BOMAOLLEM NOMyYaTh MHGOpMaLWo 06 OLiEHKax akTUBOB M 0B5A3aTeNbCTB Ha NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnuraumm, SMUTEHTAMN KOTOPbIX MOTYT ObiTh: hefepanbHble OpraHbl UCMOMHUTENBHON BRAcTy
Poccuinckon ®epepauuy; opraHbl UCNOMHUTENBHOM BriacTh cybbekToB Poccuickon depepauuu; poCCUCKE opraHbl MECTHOrO
CaMOynpaBneHus; POCCUINCKME IOPUAMYECKME MWL, MHOCTPaHHble OpraHbl rOCYAAPCTBEHHOM BRACTW; MEXOyHapogoHble
(hMHAHCOBblE OpraHuW3auuu; aaMUHUCTPATUBHO-TEpPPUTOPUAbHble 006pa3oBaHNst MHOCTPAHHOTO OCYAApCTBa; WMHOCTPaHHbIE
opuamndeckue nuua.

M®U - npon3BoaHbI (PUHAHCOBLIA UHCTPYMEHT.

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanyuBol CTOMMOCTU - YPOBHM LIEH NpU ONpeaeneHnn CnpaBeasinBoi CTOMMOCTH
ONpeaensoTcs B COOTBETCTBMM C MexayHapoaHbIM cTaHgapToM (uHaHcoBor otyeTHocTu (IFRS) 13 «OueHka cnpasegnveoi
CTOMMOCTUY, BBEJEHHbIM B AelCTBME Ha Tepputopun Poccuiickon depepaummn npukasom MuHuctepctea huHaHCoB Poccuitckon
®epepaumm ot 28.12.2015 N 217H "O BBepeHun MexoyHapoaHbIX CTaHOAPTOB (PUHAHCOBOW OTYETHOCTM W PasbsicHeHui
MexayHapoaHbIX CTaHOapToB (HMHAHCOBOW OTYETHOCTM B JenCTBUe Ha Tepputopumn Poccuiickon depepaumm M O NpuUsHaHWm
YTPaTUBLLMMM CUTY HEKOTOPBIX NPUKA30B (OTAENbHBIX MOMOXeEHMI NpukasoB) MuHucTepcTBa thuHaHcoB Poccuiickon depepauum”.
OCHOBHOM PbIHOK - PbIHOK (13 YMCNa aKTUBHBIX) C HAUBOMbLLIMM AN COOTBETCTBYIOLIErO akTUBa Unu obs3atenscTea 06beMOM
TOProOB W1 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - [onrosble LieHHble Bymaru, KOTopble BbiMyLUEHbl Ha TEPPUTOPUN MHOCTPAHHOTO FOCyAapCTBa B COOTBETCTBUM C
3aKOHOLATENbCTBOM, NPUMEHSAEMbIM HA TEPPUTOPUM TOrO rOCYapCTBa, HOMUHUPOBAHHBIE B MUHOCTPAHHOM BanOTE MO OTHOLLEHMIO

K HaLMOHarbHON BamioTe rocyaapcTsa, B KOTOPOM HAXoauTCs (3apercTpupoBaH) 3MUTEHT AONTOBbIX LiEHHbIX Oymar unu npu
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Hamn141n B YCIOBWSIX BblMyCKa: KOHEYHbINA 3aeMLLMK; NOPYYUTENb UK rapaHT no 06513aTenbCTBaM AMUTEHTA, U KBanMULMPOBaHHbIE

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

1.1. [ns uenen onpegenexus CnpaBeanvBOi CTOMMOCTM LieHHbIX Bymar, cocTaBnsiowmx umylectso MA®, ncnonbayotes
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 45151 KOTOPbIX ONpeaeneH akTUBHBIN PbIHOK, 1 MOZENW OLIEHKN CTOMMOCTM LieHHbIX Gymarr,
ANS KOTOPbIX HEe onpeaerieH akTUBHBIA PbIHOK.
1.2. AKTUBHBIM PbIHKOM ANS LieHHbIX Bymar, OMYLEeHHbIX K TOpram Ha pOCCUIACKON MM MHOCTPaHHOW Bupxe npusHaeTcs
AOCTynHas v Habnopgaemas bupxesasi nnowaaka (poccuinckast unm MHocTpaHHas Bupxm u3 Cnucka JocTynHbIx M Habntogaembix
PbIHKOB), B CIly4ae Hannyus LieHbl U HeHyneBoro obbema TOpros Ha Aaty onpeaeneHns CnpaseainBoi CTOMMOCTU U COOTBETCTBIS
OLHOBPEMEHHO CredyioLLyM Kputepusam Ha gaty onpegeneHus CHA:

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

b) Konuuectso caenok 3a nocnegtve 10 Toprosbix aHeit - 10 wTyk 1 Bonee (aaHHOe yCnoBMe He NPUMEHSIETCS B Cryyae,

ecnm xots 6bl ogHa bupxa u3 Cnucka JocTynHbix 1 HabnogaeMbix pbiHKOB He packpbiBaeT AaHHbIE O KONUYECTBE CAEMNOK

C LieHHom Gymaroi).

Kputepuit 0 KonuyecTe COENOK NPUMEHSIETCS B CRyYae, €CNW Ha BCEX JOCTYNHbIX HabniogaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas 6ymara, B 4OCTYNHbIX MCTOYHUKAX MH(bOpMaLM eCTb JaHHble O KONMYeCTBe CAENoK. B oTcyTcTBre KpuTepus 0
KOnu4ecTBe CAEeNOK x0T 6bl Ha OAHOM AOCTYNHOM HabnAaeMOM pbiHKE ANs ONPeAEeneHns aKTUBHOTO PbIHKA NMPUMEHSIETCS TONBbKO
KpuTEepnin COBOKYNHOMO o6bema caenok 3a nocnegHue 10 ToproBbix AHEN, KOTOPbIA formkeH npesbiwatb 3 000 000 pybnei.

B cnyyae, ecnu LieHHas Gymara TopryeTcs Ha poccuinckoin Bupxxe B OCHOBHOM peXMME TOProB ¢ pacyeTamu B pybnsx 1 B
MHOCTPaHHO BasioTe M Takue PeXUMbl TOProB JOCTYMHbI ANs COBEPLUEHWS CAENOK 3a cyeT umyLlectea MA®, coBokymnHbIn 06beM
COenok onpegenseTcs no obuiemy o6bemy TOProB ¢ pacyeTamu B pybrsix U B MHOCTpaHHOM BantoTe. B ToMm cnyyae, ecnu obbem
TOPrOB BbIPaXeH B MHOCTPAHHOW BarnioTe, ANs Lenen onpeaeneHns COOTBETCTBIS KPUTEPUSIM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
Topro. 3a 10 TOPro.eIX AHEN nepeBoauTcs B pybnm no kypcy baxka Poccum Ha gaty onpeaeneHus CYA.

B cnyuae, ecnu Ha Bcex BOCTYNHbIX M Habnogaembix GupxeBbIx nnowaakax bbin HETOProBbIN AeHb HA AaTy onpeaeneHus
CYA, aHanuaupyloTCsi AaHHble MOCMEAHero TOProBOrO AHA Ha [daHHbIX nnowagkax. OnpegeneHne aKkTMBHOTO PbiHKa
OCYLLECTBNSETCS C Y4ETOM TOr0, YTO BOMOXHOCTb UCMOSb30BaHUS AaHHbIX MOCMEAHEr0 TOProBOro AHS Ha TOProBbIX MIOLaAKax
He NPUMEHSIETCA B CIyyae, KOrAa HETOProBbIi AeHb (MK OTCYTCTBME TOProB HA (POHAOBOM PhIHKE) CBA3aH C NPUOCTaHOBKOW TOProB
no pewwenunio baxka Poccum, NprocTaHOBKOM TOPrOB B Ciyyae AOCTUXKEHUS YCTAHOBMEHHbLIX BUPXKER MOPOroBbIX 3HAYEHUA UMnn
WHBIMK COBBITUSIMI (COrNAacHO MOTUBMPOBAHHOMY CYXOEHUI0 YNpaBstoLLEn KOMNaHu), CnoCOBHbIMU CyLLLECTBEHHO NOBAUSATL Ha
U3MEHEHWE CNpaBeasIMBON CTOMMOCTM B TaKOW HETOPTOBLIN AEHb NO CPABHEHWIO C NOCMEAHUM TOProBbIM AHeM. B cnyvae, ecnu
BO3HMKLINE 0OCTOATENbCTBA MPUBOAAT K 3aTPYAHEHWMIO (HEBO3MOXHOCTM) OMpedeneHws CrpaBeanvBoil CTOMMOCTY aKTWBOB,
ynpaensioLias KomnaHus 06s13aHa NpuoCcTaHoBMTb Bblgady, norawleHue n 06MeH MHBECTULIMOHHBIX NaeB NAaeBOro MHBECTULIMOHHOTO
hoHOa NO MPUYMHAM, HE 3aBUCALLMM OT YNpaBAsioLen KoMnaHui, 6e30THOCUTENBHO THMa NaeBOro MHBECTULIMOHHOTO (oHAA W
He3aBUCMMO OT (DaKTUYECKOrO NMPOBEAEHUS Mpouedyp Mo Bblgaye, NOraweHuio M 0BMeHY WHBECTULMOHHBIX NaeB B MOMEHT

BO3HWKHOBEHWS 0BS3aHHOCTY MO NPUOCTaHOBNEHNIO.



1.3. OCHOBHbIM PbIHKOM 47151 LieHHbIX ByMar pOCCUICKUX IMUTEHTOB (3a UCKITOUYEHUEM 0BIMraLmil BHELUHMX 06MMraLyoHHbIX

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

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnu MockoBckasi Bupxa sBNsSeTcs aKTUBHbIM
PbIHKOM
1.3.2. B cnyuae, ecnn MockoBckasi Gupxa He SBNSETCA aKTUBHBIM PbIHKOM — poccuiickas Bupxesas nnowaaka u3 yucna

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

14. OCHOBHbIM PbIHKOM 47151 LeHHbIX OyMmar MHOCTPaHHbIX 3MWUTEHTOB, B TOM 4ucfie And obnaurauui BHELIHWX
obnuraumoHHbix 3anmoB Poccuitckon depepaumm, 4ONTOBbIX LEHHbIX Bymar MHOCTPaHHbIX TOCyAapcTB, 0bnmMraLmin MHOCTPaHHbIX
9MMUTEHTOB, LIeHHbIX Bymar MexayHapoaHbIX (PMHAHCOBbIX OpraHM3aLit, LeHHbIX BymMar MexayHapoaHbIX KOMMaHWA, AOMYLLEHHbIX

K TOpram Ha OopraHi30BaHHbIX TOProBbIX NiiOLLaaKax, Npu3HaeTca:

1.4.1. poccuiickas nnowaaka Mockosckasi Brpxa — B criyyuae, €Cnn B Lenoyke MecT XpaHeHus LieHHoN Bymaru npucyTcTayeT
HKO AO HPL;
14.2. WHocTpaHHas bupxa unn poccuickas Gupxa (3a ucknodeHmem MockoBckoi Bupxm) 3 umcna akTUBHBIX PbIHKOB, MO

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

1.4.3. Mpu otcyTcTBUMM MHGOpMauun 06 obbeme TOProB Mo KONMYECTBY LEHHbIX Oymar ucnonbayetcss uHdopmaumust 06
obbeme TOProB B AEHEXHOM BbipaxeHnn 3a nocnegHue 10 Toprosbix AHe. Mpu 3TOM BennuuHbl o6bema TOProB B BarioTe
KOTUPOBKM nepeBopsATca B pybnu no kypcy bavka Poccum Ha paty onpegeneHuss CHA. Mpu paBeHcTBe obbema TOProB Ha
pasfnyYHbIX TOProBbIX MAOWAAKaX OCHOBHBLIM PbIHKOM CYMTAETCS TOProBas Mnrowagka ¢ HaMbomnbLUMM KONMYECTBOM CAENOK 3a
nocneanue 10 TOproBbIX AHEN.

1.4.4. [Ina obnuraumin BHeLWHMX oBrnuralmMoHHbIX 3aiimoB Poccuidckoit ®epepaunm, [OAroBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcts, 0bnurauuii MHOCTPAHHBIX 3MUTEHTOB, LiEHHbIX Bymar MexayHapoaHbIX (PUHAHCOBbLIX OpraHM3aLmii U UHbIX LEHHBIX
Bymar pOCCUICKUX 3MUTEHTOB, HE OOMYLWEHHbIX K TOpram Ha OUpPXeBbIX NMoLWagKkax, AOCTYNHbIX YNPaBAsHLLEA KOMMaHWw,
OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPKEBOW PbIHOK.

1.5. [nsa uenen onpeneneHns cnpaBesnMBoil CTOMMOCTY akTuBoB ®POHAA, B Cy4ae ecrim OCHOBHBLIM PbIHKOM AMNS LIEHHON
Bymarn onpegeneHa MockoBckas Gupka, MCMONb3yOTCA AaHHble MTOTOB TOProB 3a BEeCb TOPrOBbIM A€Hb (OCHOBHas MIoC
LONOSTHUTENbHAS TOPrOBbIE CECCUM).

1.6. OcHoBHbIM pbiHKOM [1OU aBnsieTcs Bupxa, Ha KOTOpO BbiN 3aKMOYEH COOTBETCTBYIOLLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeaNIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

2.1. CTonMOCTb aKTWBOB M BenuunHa 00s3aTenbCTB ONPEAensTcs Mo CnpaBeAnMBOA CTOMMOCTM B COOTBETCTBUU C
MexayHapoaHbIM cTaHgapToM dmHaHcoBoit otyeTHoCTH (IFRS) 13 «OueHka cnpaBeanmBon CTOMMOCTIY, BBEAEHHbIM B AECTBIE
Ha TeppuTopumn Poccuiickoin Peaepaumm npukasom MuHuctepcTtBa cuHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "0
BBeAeHun MexayHapoaHbIX CTaHoapToB (OMHAHCOBOW OTYETHOCTM M PasbacHeHWid MexayHapodHbIX CTaHAApPTOB (PMHAHCOBON
OTYETHOCTU B [eicTBUE Ha Tepputopun Poccuidckoir defepauun U 0 NPU3HAHWW YTPATUBLLMMW CWUIY HEKOTOPbIX MPUKa30B

(oTmenbHbIX NONOXeHW npuka3os) MunHncTepcTea uHaHcoB Poccuitckon Gegepaumn’,
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2.2. [lonycTMble MeTOAbI OnpeaeneHus CnpaBeanuBoOi CTOUMOCTM LIEHHbIX Oymar.

2.2.1 MeTogb! OLEHKM LieHHbIX Bymar yctaHoBneHb! B MpunoxeHun 1. CnpaBeanveas CTOMMOCTb LONTOBOW LiEHHOM Bymarn
ONpeaenseTcs C y4eTOM HaKOMMEHHOro KynoHHOro goxoda. CyMMbl HakOMMeHHbIX KyMOHHbIX AOXOAOB MO LEHHbIM Gymaram
OLleHMBatoTCA Mo AaHHbIM MockoBcKkom Brpxu (Mpu okpyrneHun 3HadeHnin HKL ncnonbayeTcs nopsigok, onucaHHbiii B Mnaee 5). B
cnyyae oTcyTCTBMS AaHHbIX MockoBckoit Gupkiu no HK[ CymMbl HakommeHHbIX KyNOHHbIX [OXOAOB NO LEeHHbIM Gymaram
OLEHMBAIOTC B CyMMe, WCYUCMIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [0XO4d, YCTaHOBMEHHOW B PELEHWM O BbiMycke
(QONOMHUTENBHOM BbIMYCKE) N MPOCTEKTE SMUCCUOHHBIX LIEHHbIX Bymar (npu okpyrneHumn 3Havenuin HKL ucnonb3ayetcs nopsiaok,
onucaHHbIn B [naee 5). B cnyyae, ecrnv npocnekToM aMUCCM LieHHbIX Bymar npeaycMoTpeHb! NepeMeHHbIe KynoHbI /iy HOMUHa,
BEMNUYMHA KOTOPbIX HEU3BECTHBbI W/MNW 3aBUCUT OT OMpedeneHHbIX nokasaTtenen, v OueHKa LeHHOW bymaru nmpowseoauTcs B
YCNOBMSAX OTCYTCTBMS @KTUBHOMO PbiHKA, TO ANS OLEHKW BENWYMHbI TakuX MiaTexel WCMonb3yeTcs NopspoK, OMUCaHHbIA B
Mpunoxexun 4.1,

222 CnpaBegnmBasi CTOMMOCTb LieHHOM Bymaru npusHaeTcs paeHom O (Homb), B cnyvae odmumanbHoro onybnmkoBaHms
coobLleHns 0 6aHKPOTCTBE SMMTEHTA LEeHHOW Oymarn - ¢ gathl oduunanbHoro onybnukoBaHMs Takoro cooblueHns (3a
VUCKIMIOYEHNEM Cry4aeB Hannums nybrmyHbIX KOTMPOBOK 3Tux Bymar, nubo oTyeTa OLeHLMKa Ha gaTy nocne Hadyana npolecca
BaHKpoTCTBa M He paHee 6 mec. 0 MomeHTa pacdeta CYA, npu MCMOMb30BaHWM OTYETA OLEHLUMKA MPU MOSIBNEHUN HOBOM
WH(OPMaLMM O CHKEHUM BO3MOXHOCTW BOCTPEOOBaHWS 3a40MKEHHOCTM MMM CHWXEHUM OLIEHKW NOTEHUManbHbIX CyMM K
NONYYEHN0 yNpaBnsoLLas KOMNaHUs AOMKHa B CPOK He 6onee 2 Hedemnb NOMyYNTb HOBbIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3a0/KEHHOCTW paBHOW Hynt). CnpaBeanneas CTOMMOCTb akTuBa, MpW BO3HUKHOBEHWUW NPU3HAKOB O0BECLIEHEHMS W
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS 1 LiEHbI, paccYMTaHHOM HabriogaeMbiMi UCTOYHUKAMKU LIEHOBOW MHGOpMaLmMm (LleHOBbIMM
ueHTpamu, B T.4. HKO AO HP[]), nossonsioLLen onpeaenuts CnpaBeannByto CTOMMOCTb Ha AaTy onpegenenus CHA, onpeaensercs
no MeToay NPUBEAEHHON CTOMMOCTY ByAyLLNX AEHEXHBIX MOTOKOB, Y4NTbIBas KpeauTHble puckn (Mpunoxexue 5)

2.2.3 CnpasegnuBasi CTOMMOCTb 3a[0SDKEHHOCTM MO CAenkam C LeHHbIMKW OGymaramm, 3akmioyYeHHbIM Ha yCrnoBusix T+,
onpefenseTcs B paamepe pasHuLbl MeXay BblipaxeHHoM B BantoTe onpegeneHus CHA M cnpaseanmBoi CTOMMOCTbIO LiEHHbIX
Bymar, SBRSOLWMXCA NPeAMETOM CAENKM, 1 CyMMON CAENKX B BanoTe CAENKM, NPUBEAEHHON k BanioTe onpegenequs CHA NG s
cooteeTcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B crnyyae nonoxuTenbHoW pasHWubl, CAENKa MPU3HAEeTCs B COCTaBe akTMBOB (4ebuTopckas 3af0SmKEeHHOCTb) Y
nokynarens/ B coctaBe 06s3aTenbCTB (KpeanTopckas 3aA0mKEHHOCTb) Y Npogdasua, OTpULAaTenbHON pasHuubl — B abCONIOTHOM
3HayeHun B  cocTaBe 0653aTenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NoKynaTensa/B  cocTaBe  akTuBOB  (debutopckas
3a[0SMKEHHOCTb) Y NpoAaBLa.

Mpn onpepeneHWn CnpaBeasMBOiA CTOMMOCTU 3afOSKEHHOCTU MO CAenkam ¢ obnurauusimu, 3aknioYeHHbIMM Ha
ycnoeusix T+, cnpaBeanuBasi CTOMMOCTb 0Bnuraumi, SBNSOWMXCS NPEAMETOM CAENKM, C 4aTbl 3aKMO4YEHNs CAEnKkM A0 AaTbl
nepexoga npaB COOCTBEHHOCTW Ha LieHHble Dymaru, exeaHEBHO OMPEedensieTcs C Y4YEeTOM HaKOMMEHHOrO KyMOHHOTO A0X0Aa,
ONpeAeneHHoro Ha AaTy pacyeTa no caenke B COOTBETCTBUM C YCNOBMSIMM CAENKW WK npaBuiaMn opraHusatopa ToproB (Mmpu
okpyrneHun 3HayeHuin HK ucnonb3yetcs nopsgok, onucaxHbIn B Mnaee 5).

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

2.24. CnpaBegnuBas CTOMMOCTb 3a0MKEHHOCTY MO CAENKaM C BankoTOM, 3aKMIOYEHHbIM Ha YCroBusix T+, onpegensieTcs B

pa3mepe pa3HuLbl MeXy TekyLLen cnpaBeAny1BOi CTOMMOCTbIO BanOThI, SBNSOLENCS NPeAMETOM CLENKW, BbIPaXeHHOI B BantoTe
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onpegenenns CHA TN®, n cTonmocTbo BantoTbl, 3adPMKCMPOBAHHON B JOrOBOPE Ha AATy MCMOMHEHMS CAENKM, BblPaXEHHOW B
Bantote onpegeneHus CHA MA® 8 cootseTcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

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

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

2.2.5. [Ins ocTanbHbIX CNy4Yaes OLEHKM LieHHbIX Bymar, TekyLuas cnpaBeanneas CTOMMOCTb LieHHbIX Gymar onpeaensieTcs Ha 0CHOBe
MOTVBMPOBAHHOIO CyXXOEHUSI YNPaBMnsiolWel KomnaHuy B crnyyasx, npeaycmoTpeHHbix [paeunamm pacueta CHA, nopsimok

(bopMMPOBAHNA KOTOPOro coaepXuTCs B NyHKTe 2.7 Mpasun pacyéta CHA.

2.3. [lonycTumble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3aA0MKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) AoXxoAdy NO AONrOBbLIM
LieHHbIM OyMaram onpefensieTcs B CrieytoLem nopsake:
B pa3Mmepe, OMpedeneHHoM Ha AaTy HaCTYnneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro obs3aTenbCTBa (4aTy MCTeYeHus
KyNOHHOTO nepuoga) B COOTBETCTBUM C YCIOBUSIMW BbiNycKa LiEHHOM Bymarn, W ucxoas U3 Konuyectsa LieHHbIx Bymar Ha fgaty
HaCTynneHWs yka3aHHOro Cpoka C ykaszaHHOW AaThbl 4O HAaCTynneHns Haubonee paHHer 13 aar:
- PaKTMYECKOro UCMOMHEHNS IMUTEHTOM 06513aTENbCTBA;
- UCTeYeHus 7 [HEeBHOro cpoka (pabouve OHW) C AaTbl HACTYNNEHUs Cpoka MCMONHEHWs 0Bs3aTenbCcTBa POCCUACKIM
amuteHToM, 10 AHeBHOro cpoka (paboune AHW) ¢ 4aTbl HACTYNNEHUS CpoKa UCMOMHEHNs 00693aTeNbCTBa MHOCTPAHHbIM
3MUTEHTOM (CPOKM, KnaccuukaLms Takon AeBUTOpCKon 3af0MKEHHOCTU B KaYeCTBE ONepaLyoHHON W NOOXOA K OLEeHKe
ycTaHasnueatotcs B MpunoxeHun Ne6 k Mpasunam onpegeneHus CHA).
[ns ponrosbIX LeHHbIX Gymar, HOMWHMPOBaHHBIX B WHOCTPAHHOW BarnioTe, MpW pacyeTe obLieit cnpaBeanvBon CTOMMOCTM
AebuTopcKon 3a40MKEHHOCTH MO MPOLLEHTHOMY (KYNOHHOMY) AOXO4Y UCMOMb3yeTcs NOPSAOK, ONuCaHHbIN B MNaee 5.
CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWW MPU3HAKOB OOECLIEHEHMs, Onpedensietcs no Metogy NpUBELEHHOM

CTOMMOCTU ByayLLMX AEHEXHbIX NOTOKOB, yuUTbIBasH kpeauTHble pucku. (MpunoxeHue 5).

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

- (haKTUYECKOro UCMOMHEHUS! SMUTEHTOM 00513aTENbCTBA;

- UCTEYeHus 7 JHEBHOrO cpoka (paboumne OHW) C LaTbl HACTYNMEHNs CpOKa MCNONHEeHUs 06s3aTenbCTBa POCCUMCKUM

amuTeHToM, 10 OHEBHOrO Cpoka (pa60q|/|e ﬂHVI) C OaTbl HacTynneHna Cpoka NCNOoNIHEeHNA obsi3atenscTea WHOCTPaHHbIM



SMUTEHTOM (CPOKM, Knaccudmkaums Takon ebUTopckon 3a40MmKeHHOCTY B KaYECTBE OMEPALMOHHON M NOAXO0A K OLiEHKE
ycTaHaBnuBatotcs B Mpunoxerun Ne6 k Mpasunam onpegenexus CHA);
CnpasegnuBas CTOMMOCTb aKTBa, NP BO3HUKHOBEHWM MpU3HAKOB OOECLIEHEHMs, OnpedenseTcs no Metody NpuUBedeHHOM

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

2.3.3. CnpaBegnuBasi CTOMMOCTb AEeOMTOPCKOW 3afOMKEHHOCTM MO Bbinnate AWBMAEHAOB NO aKuusMm, Aoxoga no
Aeno3uTapHbIM pacnuckam, nasM naeBbIX MHBECTULMOHHbIX (POHAOB M NasM (aKLMAM) MHOCTPAHHbLIX UHBECTULIMOHHBIX
¢oHpoB onpegenseTca Ucxoas us:

KONMWYeCTBa aKLMit/Aeno3nTapHbIX pacrucok/naes naesbix MHBECTULMOHHbIX POHAO0B/ NAeB (aKLMI) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, Yy4TeHHbIX Ha cyeTe geno M Ha gaTy, Ha KOTOpylo ONpedensaTcs nuua, UMEtLLMe NpaBo Ha NoryyYeHue avBMUaeHAa
(moxopma) n 06BABNEHHOTO pa3mepa AMBMAEHAA (0X0A4a), MPUXOASLLErocs Ha OAHY akLMO (eno3nTapHyt0 pacnucky, nai naeeoro
MHBECTULMOHHOTO (PoHAA UM nai (aKUMK) WHOCTPAHHOTO MHBECTULMOHHOrO hOHAA) COOTBETCTBYHOLIEN KaTeropum (Tvna) 3a
BbI4ETOM Haroros 1 C6OpOB B Cryyae, ecnv 370 NPUMEHNMO.

[ebutopckas 3af0MKEHHOCTb MO NPUYUTAKOLLMMCS K MOMYYEHNIO AMBUAEHAAM NPU3HAETCA Kak akTMB C NepBOro AHs,
korga LieHHble Bymaru HaunHaloT ToproBaTbes Oe3 yyeta AMBMAEHOOB (9KC-AMBUAEHAHAs AaTa).

Ana UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBMAEHAHAs fAaTa onpedensetcs no  uHdopMauum ¢
1CMONb30BaHMEM WHCGOPMAaUMKM O TakoW faTe, NPefoCTaBnEeHHOW WMHGOPMaLMOHHON cucTemoin MHTepdpakc. [ng poccuickux
LieHHbIX Bymar aKkc-aMBWMAEHOHas Aata onpefenseTcs Kak AeHb uKkcaumn Cnncka uL, MMELLMX NpaBo Ha MoryyYeHue Aoxoaa.
Ecnu geHb dukcaumm cnucka nny, He SBNSETCS TOProBbIM AHEM, AVBUAEHAbI YYUTLIBAKOTCS B TOProBbIi A€Hb, MPEALLECTBYHOLLMIA
Aate uKcaLmMm Crmcka finL, 1 HAYUCIAKTCS Ha KOMIMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cuete geno M Ha akc-anBuAEHaHy
AaTy, 3a Bbl4ETOM HanoroBblX YAEPXaHWA W KOMUCCUMA npu UX Hannuuu. OJHOBPEMEHHO C HAYWUCIIEHWEM, OCYLIECTBNSETCA
KOPPEKTMPOBKA AMBMAEHAO0B C Y4ETOM CAENOK, MOANEXALLMX UCMONHEHMIO A0 AHA (BKITOYas AaTy) mKcaLmm CUCKa N, UMEOLLMX
npaBo Ha Nosy4yeHre Aoxoaa

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

Knaccudukaums Takoin 4ebutopckoit 3aa0MKEHHOCTH B Ka4eCTBE OMepaLMOHHON 1 MOAXOZ K OLiEHKE YCTaHaBNMBaOTCA
B MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

CnpasegnuBas CTOMMOCTb aKTMBa, MpU BO3HWKHOBEHUM MpU3HAKOB OOECLEHEHMs, OnpedenseTcs no MeTomy

NpMBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB, Y4MTbIBas KpeanTHble pucku (Mpunoxenue 5).

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

MpaBunam pacyeTa CYA;



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

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacuéta CHA, B HbIX Clly4asx C MOMEHTA NPU3HaHUS [0 HACTYNNEHNUS CPOKa MOSTHOMO
noraLeHns 3a40IMKEHHOCTU.
[ebutopckas 3aOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenenns CYA. B cnyyae, ecnu pasmep Aebutopckomn
3a[J0SKEHHOCTN He MOXET BbITb TOYHO ONpefeneH, MCNoNMb3yeTcs METOA annpoKCUMaLMW BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHMI 3a NpedblayLime nepuoabl ¢ YYeToM YCHOBUIA JOroBOpa, a Takke C Y4ETOM BO3MOXKHBIX M3MEHEHUI, O
KOTOpbIX YNpaBnsioLLei KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

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

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

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

2.4. [onycTumble MeTOAbI OLEHKM ChpaBeanvBOA CTOMMOCTM [AEHEXHbIX CpeACTB Ha pacyeTHbIX cueTax (BKnrovas
COrMNaleHns 0 MMHMMaNbHOM HECHUXaeMOM OCTaTKe), OPOKEPCKMX CYeTax U AEeHEeXHbIX CPeAcCTB, pa3sMeLleHHbIX BO
BKNnajax B KpeAUTHbIX OpraHM3auusx no aorosopam 6aHKOBCKOro BKNaaa (panee — Aenosur).

CnpaBeanvmBasi CTOMMOCTb JEHEXHbIX CPEACTB Ha CyeTax, B TOM YMCMe Ha BamOTHbIX CYETaX, OTKPLITbIX HA WUMS
Ynpasnsiowei komnanum [.Y. MO, onpegensetca B cymme ocTaTka Ha cyetax. CnpaBegveas CTOMMOCTb AEHEXHbIX CPEeacTB,
HaxoasLmxcs y 6pokepa (aebuTopckon 3agomKkeHHOCTY Bpokepa No BO3BPpaTy AEHEXHbLIX CPEACTB, HAXOAALLMXCS Ha CneLmanbHOM
BpokepckoM cyeTe) onpeaenseTcs B CyMme ocTaTka Ha cnewlmanbHoMm Bpokepckom cuete bpokepa.

B cnydae, ecnu 3akntoyeHo cornalueHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEHEXHbIX CPEeACTB Ha
pacyeTHOM CuyeTe, CMpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0XO4a MO AEHEXHBIM CpPeacTBaM MPU3HAETCS PaBHOW CymMme
HAYMCNEHHbIX NPOLIEHTOB, MCXOOS U3 CTaBKW, NPEOYCMOTPEHHON TaKUM COrMnalleHeM B COCTaBe AeOUTOPCKON 3a40MKEHHOCTH B
Ccnyyae, ecrnu ycroBust HA4YUCEHNs NPOLEHTOB NO3BONSAKOT paccymTaTh UX pasmep.

B cnyyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSOTCS MPOLEHTbI, MPKU 3TOM
OrPaHNYEHNn Ha WCMONb30BaHNE AEHEXHbIX CPEACTB HE HaKMaablBaeTCs, TakMe NPOLEHTHI NPU3HAOTCA B KayecTBe 4oxoda B
MOMEHT UX 3a4ncrneHuns 6aHKOM Ha pacyeTHbIN CHET.

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

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

v’ B CyMMe OcTaTKa AEHEXHbIX CPEACTB BO BKMAAE, YBENMYEHHOMO Ha CYMMY MPOLIEHTOB, PaCCYUTaHHbIX HA AaTy
onpepenenuns CHA no cTaBke, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPKaHWA AEHEXHbIX CPEACTB BO BKaae B
TEYEHME MaKCUManbHOro Cpoka (BKMKoYas AEno3nTbl, AaTa NoralleHns KOTOPbIX MPUXOAUTCS Ha APYroi OTYETHbIN

rog), NPeLyCMOTPEHHOro 4OrOBOPOM, ECAIM CPOK MoraleHus Bknaga He 6onee 1 (OgHoro) roga v ctaska no
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[0roBOpYy COOTBETCTBYET PLIHOMHOW Ha JaTy OnpeaeneHus cnpaeeanueoi ctoumocTy (Mopsigok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSZOK OMPefeneHnst BEeNUUYMHbI JOMYCTUMOTO OTKMIOHEHMS OT PbIHOYHOW CTaBKM
ycTaHaBnneaeTcs B [punoxeHnn 2 k Hactoswmm Mpasunam pacyéra CHA);
v’ B CyMMe onpeaeneHHo ¢ 1CMomnb3oBaHEM METOZA NPUBEAEHHON CTOMMOCTY By AyLINX AEHEXKHbIX MOTOKOB -
B UHbIX cnyyasx (MpunoxeHue 2 K HacToswm Mpasunam pacyéta CHA).
B cnyyae BHeCEHMS U3MEHEHWS B YCOBUS ONPeAeneHns cpoka [0roBopa, MakcumarbHbI CPOK onpedensercs B

COOTBETCTBUM C U3MEHEHHBIM CPOKOM fenosunta, ﬂeVICTBy}OLIJ,VIM Ha faty onpedenenund CYA Ges CyMMUPOBaHWA CPOKOB eno3unTa.

CnpaBepMBasi CTOMMOCTb aKTVBA, MY BO3HUKHOBEHWM NpW3HAKOB 06eCLieHeHs, onpeaensieTcs no MeToay npuBeaeHHo
CTOUMOCTY BYAYLLMX EHEXHbIX MOTOKOB, C Y4ETOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LiENsiX Takoi OLEHKM AEHEXHBIX
CPeACTB, HAXoASALMXCA Ha cneLmanbHoM GpokepckoM cyeTe Bpokepa, KOHTPareHTOM NPU3HAETCS KpeauTHas opraHu3aums/6aHk, B

KoTopon y Bpokepa OTKPbIT CrieLuanbHbIi GPOKEPCKMIA CHET.

Onpepenexne pPbIHOYHOM CTaBKM MO AEN03WTaM MCMONMb3yeTcst C y4eTOM CpoKa, OCTaBLUErocs A0 MoralleHus
(conocTaBumOro cpoka).

CnpaBegnuBasi CTOMMOCTb 4en03nToB, ONpeaensBLIascs ¢ MOMEHTa NepBOHaYanbHOM0 NpU3HaHUs B CyMMe ocTaTtka
AEHEXHbIX CPeACTB BO BKMNaAe, YBENNYEHHOrO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Koraa cTaBka, NpeayCMOTPEeHHasi AOrOBOPOM Ans
YAEPXaHUS [EHEXHBIX CPELCTB BO BKMAAE B TEYEHWE MAKCUMANbHOMO CPOKa, BbIXOAMT 3a rpaHuLbl Avana3oHa BOMATUIbHOCTY
PbIHOYHOM CTABKM Ha [aTy OnpedeneHnst CrpaBeanmBoi CTOMMOCTM, ONPEAENseTcs C UCMONb30BaHMEM MeToga NpUBELEHHON
CTOMMOCTM ByayLUmnX AeHexHbIX NoToKoB. (Mpunoxexue 2)

C MOMeHTa, Koraa CnpaBeanvBasi CTOMMOCTb AEMO3UTa HauMHaeT OnpefensTbCs C MCMONb30BaHMEM MeTofa
NPUBEAEHHON CTOMMOCTW ByayliMX AEHEXHbIX MOTOKOB, METOL OMpEeLenieHUst CnpaBeanvBOA CTOMMOCTM B CyMME OcTatka

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

2.5. Bantota onpepenenusa CHA ®donpa — pybnu PO.

CTONMOCTb aKTUBOB 1 BeNYMHa 06513aTeNbCTB, BblpaXKEHHAs B BaNOTE, OTMYHOM OT BantoThl pacyeta CHA, npuHumaetcs
B pacyeT CYA B BantoTe pacyeta CHA no 6upxesomy kypcy 3akpbitusi (TOD) MAO «MockoBckas bupxa» Ha faTy OnpeaeneHuns nx
crpaBeanuBon CToMMocT (danee gara —T).

Ecnu 6upxeson kypc 3akpbitus (TOD) MAO «Mockosckas Bupxa» Ha gaty T oTcyTcTByeT, TO MCMONb3yeTcs Bupxesoi
kypc 3akpbiTus (TOM) MAO «MockoBckas Bupxa» Ha aTy xe gaty. B cnyyae otcyTcTeus bupxesblx kypcos 3akpbitiis TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, ans pacyeToB ncnonb3ayeTcs Kypc LieHtpansHoro Banka Poccuiickon ®eaepatym

Kypc LleHTpanbHoro GaHka Poccuiickon ®epepaumy Mcnonb3yeTcs Ans BamtoT, YCTaHaBNMBaeMblX M NyBnmkyemblx
cornacHo Ykasanus banka Poccum o1 03.10.2022 Ne6290-Y. B Tom cnyyae, ecriv oduumarnsHblid Kype Takor BankoTbl HE YCTAHOBIEH
baHkom Ha gaty onpegeneHus CHA ®oHga, ans nepecyeTa B pybu MCMonb3yeTcs Kype BankoTbl, YyCTaHOBNEHHbIN BaHkom Poccum
Ha npegbiayLuyto aaty.

[insi KypcOB MHOCTPaHHbIX BanOT MO OTHOLLEHWMIO K py6rio, ochuumanbHble Kypebl KOTOPbIX HE YCTaHaBMMBaOTCS BaHkom
Poccum, nponsBoauTCs pacyeT Kpocc-Kypca Takoi BantoTbl K pybnto. Kpocc-kKype MHOCTpaHHO! BamnioThl, ONPeaenseTcs Ha 0CHOBE
3HayeHnin kypcoB BantoTbl kK gonnapy CLUA, npegoctaBnsembix MHgopmaumonHon cuctemoit C WnTepdake  Kypca gonnapa

CLUA, onpenensiemoro LieHTpanbHbiM 6aHkom Poccuiickon deaepauum:

10



RErub = REusd t-1*RErub/usd t,
roe RErub — konnuectso pybnei 3a equHnLYy BantoTbl,

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

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

2.6. CnpaBepnuBas CTOMMOCTb 00513aTeNbCTB (KpeauTopckasn 3af0MKEHHOCTb), BKIoYaeTcs B pacyet CHA B pasmepe
ee ocTatka Ha aaty onpegeneHus CHA. He guckoHTupyetcs.

Mpn OTCYTCTBUM [OKYMEHTOB, NOATBEPXKOAKOLMX OKasaHHble yCryrn Ha pgaty pacdeta CHYA M HEBO3MOXHOCTM
onpeneneHnst TOYHOM CyMMbl 00683aTeNbCTB Ha aaty onpedeneHuss CHA no nepuoamyecks okasbiBaeMbiM ycnyram (pabotam) B
COOTBETCTBMM C YCNOBKSAIMM JOTOBOPA, pa3Mep KOTOPOIA 3aBUCUT OT pa3Mepa CTaBoK, TapugoB 1 06bEMOB OkasaHus ycnyr (B TOM
yncne KOMMYyHarbHbIX), MCMOMb3yEeTCS METOA annpOKCUMMAaLW, ONpeaeNeHHbIA Ha OCHOBE UCTOPUYECKIMX 3HAYEHWI 3a NpeablayLLme
nepuobl C Y4ETOM YCOBMIA JOrOBOPA, @ Takke C y4eTOM BO3MOXKHbBIX MBMEHEHUIA, O KOTOPLIX YNpaBnstoLLen KOMNaHum 3BECTHO
Ha gaty pacyeta CYA. Ucnonbayetca cpegHeapudMeTuyeckoe 3HaueHre pacxogos 3a nocnegHue 12 (OBeHaguatb) MecsLeB
NPONOPLMOHANBLHO KOMUYECTBY AHEN B paCYETHOM Mepuoge B COOTBETCTBIM C yCrioBusMM Aorosopa. [Mpu aTom npu pacyeTe Ha
nocnegHuin paboumnin AeHb pacYeTHOro Nepuoga CTOMMOCTb 3aA0MKEHHOCTY ONpeaenseTcs ¢ y4eToM Hepaboumx AHen nocne Aathl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKU METOA annpoKCUMaLy NPUMEHUM NPU HAaNWYUKM AaHHBIX HE MEHEE, YeM 3a
nocnegHue 2 (gBa) mecsua, npeawectsylowmx gate onpegeneHus CHA MU, B uHbix cnyyasx MeTog annpokcumauu He
npUMeHsieTCs.

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

B cnyuae, ecnm B pacyet CYA MO BkmtoYeH pe3epB Ha BhbINMATy BO3HArPaXaeHWA, annpoKCUMaLMs BENUYMH, MOg KOTOpbIE

npoucxoanT hopMUPOBaHIE Pe3epBa He OCYLLECTBNSETCA.

2.7. 3kcnepTHas OLEHKa MM MOTUBMPOBAHHOE CYXAEHWe — 3TO BbIBOAbI O CPaBEANMBOIA CTOMMOCTY akTUBOB M 0653aTeNbCTB.
OKCNEPTHOW OLIEHKOW MMM MOTUBMPOBAHHBIM CYXAEHNEM MOXET CUMTATLCS:

CYXOEHWNE KOMMETEHTHOTO COTPYAHMKA/KOHCYMbTaHTa YNPaBASOLLEN KOMNaHUM, KOTOPOE OCHOBLIBAETCS Ha pesynbTaTax
NPUMEHEHMS COBOKYMHOCTM NOAXOZ0B, METOAOB W OLEHOYHbIX MPOLEAYP, NPEAYCMOTPEHHbIX A1 cbopa W aHanmsa gaHHbIX,
NPOBEAEHMS PACYETOB M 0CHOPMIIEHNS PE3YNbTATOB B BIAE IKCNEPTHOW OLEHKM (fanee — MOTMBUPOBAHHOE CYXKAEHWE).

[ns cocTaBneHus MOTUBMPOBAHHOMO CYXOEHUS WCMONb3yeTcs LOCTYMHas WHGOpMaunMs U3 OTKPbITbIX WCTOYHWKOB.
AHanuay npu popMMpoBaHIN MOTUBUPOBAHHOIO CY)XAEHUS NOANEXNUT OTYETHOCTb U (PUHAHCOBOE NOMOXEHUE KOHTPAreHTa, a Takke
Takune cobbITUS Kak BbinnaTa AMBUAEHA0B, (OPC-MaXOPHbIE 0BCTOATENLCTBA (CTUXMIAHBIE BeACTBIS, NOXap ¥ NPoY.), NoTepy OT

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

MoTvBMpoBaHHOE CyxaeHne 0hopMISETC B MMCbMEHHOM BUIE.

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

MOTVIBVIpOBaHHOB CcyxaeHvne npMMeHnmo B OTHOLLEHWN BCEX aKTNBOB ®oHga.

2.8. OueHka 3agomkeHHocTM no cpenkam O6upxkeBoro PEMO ¢ LK. Cnpaeepnueasi ctommocTb aebutopckon
3a[0IKEHHOCTM K MONYYeHn0 NepefaHHbIX JEHEXHbIX CPEACTB No nepBon YacTu goroBopa obpatHoro PEMO koppekTupyetcs B
Cnyyae BO3HWKHOBEHMsi COObITWA, npuBoAsWMX K obecueHeHnto. CnpaBegnueas CTOMMOCTb KpeauTopckon/ aebutopckomn
3af0mKeHHocTH no caenkam PEMO oueHvBaeTcs B pa3Mepe COOTBETCTBEHHO MOMYyYeHHbIX/NepefaHHbIX AEHEXHbIX CPEACTB Mo
nepson vactn caenkn PEMO po momeHTa ucnonHeHus BTopoit vactu cgenku PEMO ¢ yyeToM NpoueHTOB, nognexallmx
nony4yeHuto/ynnaTe B COOTBETCTBUM C ycroauamu gorosopa PEMO.

Ecnm cTonmocTb LeHHbIX Bymar no BTopoit vactu caenkm PEMO ckoppekTMpoBaHbl Ha CyMMY BbINaT JOXOAOB MO LEHHbIM
Oymaram, nepegaHHeiM no caenke PEMO, unu cymmy MHbIX BbINMaT, OCyLeCTBNsieMblx B pamkax caenku PEMO, To pacuér
CNpaBeanMBOii CTOMMOCTW KpeauTopcKoi/aebuTopckon 3agomkeHHocT no caenke PEMO ocywectenseTcs € y4eTom
COOTBETCTBYHLLMX BbINNaT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Gymarun, nonyyeHHbIe N0 onepawusam, CoBepLUaeMbIM Ha BO3BPATHON OCHOBE, TO C
aToro MomeHTa ®oHA npusHaeT 06a3aTeNLCTBO NO BO3BPATY AaHHbIX LieHHbIX Bymar. O63aTenscTBo NpU3HaeTcs 40 MOMEHTa
06paTHOro BbIKyNa AaHHbIX LEeHHbIX Bymar QOHLOM Uiv Apyroro yperynmpoBaHns 0653aTenbCcTBa no BO3BPaTy Nosy4YeHHbIX LEHHbIX
Bymar. Takoe 0643aTeNLCTBO OLIEHMBAETCS B CYMME, PaBHOW CNPaBeAnMBON CTOMMOCTW NPOLAHHbIX LIEHHbIX Bymar, nognexaLimx

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

2.8. Cn1cok aKTMBOB, OLIEHMBaeMbIX Ha OCHOBAaHWW AaHHbIX OTYETA OLIEHLUMKA.

K akTMBam, OLEHMBaEMbIM Ha OCHOBAHMM AaHHbIX OTYETa OLEHLUMKA, OTHOCATCH LEeHHble Oymarn u uHaHCcOoBble
WHCTPYMEHTBI, MO KOTOPbIM HEBO3MOXHb! MHbIE CNOCOObI OLIEHKN.

[pn BO3HWUKHOBEHUN OBCTOATENBCTB, CBUAETENLCTBYHOLLMX O BO3MOXHOM U3MEHEHUM CTOMMOCTM 0BbeKTa OLEHKM (CobbITHS,

BeAyLLEero K 0GeCLIEHEHMI0) OTYET OLEHLLMKA NOANEXUT OGHOBMEHMIO B MaKCMambHO KOPOTKUE CPOKN.
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asa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AxtvBbl (06s3aTenbCTBa) NPUHUMAKOTCS K pacyeTy CTOMMOCTW UMCTbIX aKTWBOB B CIydae WX COOTBETCTBUSI KpUTEPUSM
NpU3HaHWS B COOTBETCTBUM C MexayHapoaHbIMW CTaHaapTamu (OMHaHCOBOW OTYETHOCTU, BBEAEHHBIMM B AECTBIE Ha TEPPUTOPUM
Poccuickon ®egepauu.

3.2. Kputepun npusHaHust W NpekpaLleHns NpusHaHus akTBOB U 06513aTenbCTB ycTaHaBnmBatoTes B [paBunax pacuéra CHA
(MpunoxeHne 3 k HacToAwmm [MpaBunam pacyéta CYA). lMpusHaHWe M npekpalleHue MpUsHaHUS MOKYMKW UM NPOAaxu

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

"Mokynka (Mpofaxa) Ha CTaHAAPTHbIX YCMOBMSIX - MOKyMKa UNW npogaxa (O1HAHCOBOrO akTBa B paMKax A0rOBOPa, MO YCOBUAM
koToporo TpebyeTcs MocTaBka akTMBa B MpeAenax Cpoka, YCTAHOBMEHHOMO MpaBunamii MU COrMalLeHuUsiMK, MPUHATLIMUA Ha

COOTBETCTBYHOLLEM PbIHKE.

2[laTa pacyeToB - 9TO AaTa NOCTaBKM akTBa GoHAy Unu GOHOOM (3aYKCNEHNe UMK CIMCAHME LieHHbIX Gymar B COOTBETCTBUM C
BbINICKOI MO CYETY AEMNO). YUeT Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. MpuU3HaHWe aKkTuBa B A€Hb €ro MoNy4YeHns B UMyLLecTBO PoHpa,

2. MNpeKpalleHne NPU3HaHNs akTBa Ha aTy ero NocTaBKu 3 UMyLecTBa PoHAa.

®oHA NpusHaeT BCe CBOM [OroBOPHble npaBa W 00s13aTenbCTBa Mo MPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTaM, korda ®oHa

CTAHOBMTCSI CTOPOHOI [JOrOBOPHbIX YCIOBMIA TAKOTO UHCTPYMEHTA.

nasa 4. NOPAOOK PACYETA BENMMYUHbLI PE3EPBA
Peseps Ha BbINnaTy BO3HarpaxaeHus opMUpyeTcs OTAENbHO B YacTW pe3epBa Ha BbiNnaTy BO3HArpaxaeHWs ynpasnstoLLen
KOMMaHWM M B 4aCcTW pe3epBa Ha BbINAaTy COBOKYMHOrO BO3HArpaXaeHWs CrneuyuanusvpoBaHHOMY LEN03WTapuio, ayauTOpCKOM
OpraHu3aumun, U nuuy, OcyLlecTBISIOLWEMY BEAEHME peecTpa BradenbleB WHBECTULMOHHBLIX naeB MA® (nanee — peseps Ha
BbINMATY NPOYMX BO3HArPaXgeHun).
PesepB Ha BbiNnaTy BO3HArpaXaeHWn HauncnsieTcs U oTpaxaeTtcst B coctaBe 06s3atenscte MNP B TeueHne OTYETHOMO roga ¢
Hambornee no3gHen n3 AByx AaT — AaThl Ha4Yana KaneHaapHoro roAa Unm Aatbl 3aBepLUEHNs (OKOHYaHUst) (DOPMUPOBaHMS - 4O:
1. BaTbl OKOHYAHWS KaneH4apHOro roaa;
2. paTbl BO3HWUKHOBEHWSI OCHOBaHUS Ans npekpawenus MO (He Bkmoyas AaTy BO3HMKHOBEHWS OCHOBaHWS AnNs
npekpaLyeHus MAD) B yacTu pesepsa Ha BbINNaTy BO3HArpaXaeH!s ynpaBnstoLlei KoMnaHuu;
3. Hanbonee nosgHen 13 AByX AaT NpW NpekpaLLeHnm - AaTbl OKOHYaHWA npuema TpebosaHuit kpeautopos M unu garsl
OKOHYaHWs peanusauum scero umyllectsa MiA®.
Peseps Ha BbInnaTy BO3HarpaxgeHwi, onpeaeneHHbIi UCXOAa 13 pasmepa BO3HArpaxaeHus, npegycMoTperHoro Mpasunamn Y
MA®, B TEYEHME OTHETHOIO rofa HAYMCIIAETCS HapaCTatoLLMM UTOrOM 1 OTpaxaeTcs B cocTase 0bs13atenscts MAD Ha kaxayto aaty
onpeaenexns CYA, npegycmoTperHyto Mpasunamu pacuéta CHA.
Pe3epB Ha BbinnaTy BO3HArpaxaeHWs yNpaBnstoLlei KOMNaHWM U pe3epB Ha BbINaTy MPOYMX BO3HArPaXAEHUI, B Cryvae, ecrnm
pasMep Takux BO3HarpaxgeHuit onpegensietcs ucxoas us cpegHerogoson CHA (nanee — CTCYA), paccuuTbiBaloTcs OTAENBHO MO
Kaxzoi yacTu pesepsa B CriefytoLem nopsake:

Ha nepBbIi pabounii 4eHb OTYETHOrO roAa:

13



qA pacu

5 CHAI
D

roe:

Si- cyMMa HauMCnIeHVsi pe3epBa Ha NepBbIit PaGouMit AeHb OTYETHOTO roa;

D - konuuectso paGounx axeit B TEKyLLEM KarneHOapHOM roay;
CHA™™ . pacyeTHas (npomexyTouHas) BennimHa CHA Ha nepBbii pabounii AeHb OTYETHOrO rofa, B KOTOPbLIA HAYMCNSieTCs

peseps i, onpefeneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB NOCHE 3ansiToii Mo hopmyrie:

Axmusvy — Km,

CIA™ = X, +x
(1+ yKn D npn)

Axmueoy pacyeTHas BENMYMHA aKTWUBOB, BKMKOYas A€OUTOPCKYIO 3a0MKEHHOCTb Ha NepBbI pabounil 4eHb OTHETHOMO rofa.
[leGuTopckyto 3a0MKEHHOCTb Ha NEPBbI Pabounin AeHb OTYETHOTO rofa He0OX0AMMO Y4NUTLIBATb A0 HAYUCIIEHNS BO3HArPaXKAEHNN
1 pe3epBa Ha BbiMaTy BO3HArpaXaeHus 3a nepebiii paboumin aeHb 0TYeTHOro roga. B cnydyae onnatbl B nepeblit pabounii AeHb
OTYETHOrO rofa BO3HArPaAEHWN, HAYMCIIEHHbIX B NepBbli paboynii AeHb OTYETHOro roda, Heobxoaumo npu onpegeneHumn
pacyeTHO! BENUYMHBLI aKTUBOB Ha NEpBblil pabounin AeHb OTYETHOrO rofa YBENWUYMTb CYyMMY aKTUBOB Ha CyMMY YniadeHHbIX

BO3HarpaxaeHuil B NepBblit pabounit AeHb OTYETHOTO roaal.

Km, . geniunha KpeauTopcKoil 3a0MKEHHOCT 663 yueTa HauNCTIEHHbIX BO3HArPaXAEHMI Ha NEpBbIit paBouMil AeHb OTYETHOTO
roga.

X - MPOLeHTHas CTaBKa, COOTBETCTBYHOLLAS:

X . y
VKn - pasmep Bo3HarpaxaeHus ynpasnsioliei komnanum otHocutensHo CFCYA, yctaHosneHHblit Mpasunamu OY M (8 gonsix),

AENCTBYIOLWMIA Ha NePBbIN paboumii AeHb OTYETHOTO roaa;

npn

- COBOKYMHbIA pasMep BO3HArpaXaeHW Creumanu3aMpoBaHHOMY AEno3uTapuio, ayauTOPCKOM OpraHM3auun, u nuuy,
OCYLLECTBAIOWEMY BefeHUe peecTpa BnajenbleB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN
Mpasunamu 1Y MA® (B gonsix), AEACTBYOLLMA HA NePBbI paboymii AeHb OTHETHOTO roAa;

Xn . kaxan NPOLEHTHAs CTaBKa, [e/CTBOBABLLAs Ha NepBblit paboumit AeHb OTYETHOTO roaa

Xy T X

npn

3Havenne | 1+ D He OKpYrMAeTCA.

Okpyrrietve npu pacdete >i u €24 nponssoguTCs Ha KaXEOM AEACTBIN 4O 2-X 3HAKOB NOCTIE 3aNSITON.

Ha apyre aHu onpeaeneHus CHA (3a uckntoueHnem nepaoro paboyero gHs 0TYETHOO roaa):

d-
(CU. p”“"+iC’1A[) i(ann) g
S = t=1 * n=1 _ZS
! D T K

i k=1

roe:
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k — NopsiaKoBELIA HOMEP KaAoro HauMCreHWs pe3epBa B OTYETHOM rogy, NPUHUMAKLLMIA 3Ha4YeHus 0T 1 4o i. k=i — nopsiaKoBbIi

HOMEp NOCNEAHEro (TEKYLLEro) HauMCNEeHNs pe3epea;

Sk cyMMa Kaaoro NPOV3BEAEHHONO B TEKYLLEM OTYETHOM rofy HaYNCTEHIS! pE3epBa;

Si - cyMMa 04ePEHOTO (TEKYLLETO) HAUMCTIEHNS PE3ePBa B TEKYLLEM OTYETHOM rofy:;

D . KOJTn4eCcTBO pa6oq|/|x [Heil B TEKyLLEeM KaneH4apHOM rogay,

T, KOnn4ecTBo p360‘-II/IX AHen nepuona, onpeaeneHHoro ¢ Ha4ana Tekyllero OT4eTHOro roga oo (BKJ'IPOLIaFI) [aTtbl HAYNCNEHUA

pesepsa S

t — NOPSIKOBbI HOMEp PaBoYero AHS, NPUHAANEXALLEr0 NepUoY, 3a KOTOPbIN OnpeaeneHo

S,.

i, MPUHUMAIOLLMIA 3HaYeHus oT 1 oo

d. t=d — nopsiaKoBbI HOMEp paboyero AHA HaYMCreHUs pesepea

A, CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXaoro pa6oqero AHa t, 3a ucknoveHnem axst d. Ecnu Ha pa60qm71

peHb t CYA He onpepeneHa, oHa npuHumaetcs pasHoii CHA 3a npeawecTByoWwmi AHIO t pabounii AeHb TeKyLLEro OTYETHOrO roaa.

cdA4pe S

- pacuyeTHas (mpomexyTouHasl) BenmumHa CYA Ha gaty d, B KOTOpOW Haumcnsetcs pesepe i, onpeaeneHHas ¢

TOYHOCTBIO 40 2-X 3HAKOB MOCne 3anaTor no hopmyne:

> 0T YT

i-1 d-1 ( = T + T )
(Axmuevt; — Kmg +ZSK)—(ZC(Mt* ! 5 ! )
ClMdpacu — k=1 . t=1 y
- (‘xyknTn ) Zl(xnpnTn )
n=. + n=
@+ ( Lt T ))
D

Armusvly pacyeTHasi BeNMYnHa akTUBOB, BKM0Yas AeBGUTOPCKY0 3aA0mkeHHOCTb Ha aaty d. [lebutopckyio 3a40mKeHHOCTb Ha

paty d HeobXoaMMO yunThIBaTbL [0 HAYUCIIEHWUS BO3HArpaKaeHUn U pe3epBa Ha BbinNnaTy Bo3HarpaxaeHus 3a aaty d. B cnyvae
onnaTtbl B gaty d ynpasnstowen komnaxuen us NMA® sosHarpaxaeHuil, HaYucneHHslx B aaty d, Heobxoaumo npu onpegeneHnm
pacyeTHON BENWYMHbI aKTUBOB Ha AaTy d yBenWUMTL CyMMY akTUBOB Ha CyMMY YMiavyeHHbIX BO3HArpaxaeHui B gaty d.

Kmq _ genunha KpeouTOpCKOit 3aH0MKEHHOCTM Ge3 yueTa HAUMCTIEHHbIX BO3HArpaXOeHMIt Ha AaTy d, BKMoYas 0CTaToK pe3epea

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

i—1
Sk
k=L - 0bLLas cyMMa pe3epBOB Ha BbiNnaTy BO3HArPaXaeH!s, HAYUCTIEHHbIX C Havana roaa Ao Aatbl d.

X - MPOLIEHTHas CTaBka, COOTBETCTBYHOLLIAS:

X . .
VEn . pasmep Bo3HarpaxaeHus ynpasnstoLLen komnaHum otHocutenbHo CMCYA, yeraHosnenHbii Mpasunamu Y MAS (8 gonsix),

LENCTBYIOLLMIA B TeYEHWe Neproaa Ty,

npn

- COBOKYMHbIA pa3mep BO3HArpaxaeHuii Creumaniu3MpoBaHHOMY [enosvTaputo, ayauTOPCKOM OpraHusauun, v nuuy,

OCYLLECTBNSIOWEMY BefeHUe peecTpa BragenbueB MHBECTUUMOHHBIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu AY M (B gonsx), 4eACTBYIOLMIA B TeYEHNE Nepuoda T,
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N — KOn-BO CTaBOK, AECTBOBABLUMX B OTYETHOM rOAY;

X0 . kaxaast NPOLIEHTHas CTaBKa, AeiiCTBOBABLUAS B TEYEHMe nepuoda ' ;

T=>T,

T’y . konuyecTeo pabounx [Hel nepuoaa, B KOTOPOM e/ CTBOBANa CTaBka *n , NpuHaAnexallee nepuoay T ,roe n=1

N N N N

Z('xyknTn ) Z ('xnpnTn ) Z (‘xyKnTn ) Z (‘xnpnTn )

n=1 n=1 n=1 n=1

+ ( + )
( T, T, ) T, T
N
3HayeHus w D 14 D He OKpYrnATCs.
S, , CdALpee

Okpyrnenue npu pacyete ~i 1 NPOWU3BOAMUTCA Ha KaOOM AEACTBMM 0 2-X 3HAKOB NOCHe 3ansTom.

Pa3mep chopMMpOBaHHOTO pe3epBa Ha BbIMMaTy BO3HArPaXaeH!s YMEHbLUIAETCS HA CYMMbl HAUYNCTEHHOMO B TEYEHWE OTYETHOTO

roga BO3HarpaxaeHuA ynpaBnmoLu,eVl KOMnNaHuu, cneunann3npoBaHHOMY AEN03UTaputo, ay,ElVITOpCKOVI opraHusauuu, n nudy,

OCYLLIECTBAAIOLLEMY BefleHWe peecTpa BrafenbLeB MHBECTULMOHHBIX naes M.

He 1cnonb3oBaHHbIN B TEYEHWE OTYETHOrO roga pe3eps Ha BbiNnaty BO3HarpaxneHna noanexumTt BOCCTAHOBMNEHWIO MO OKOHYaHWIO

OTYETHOTO rofia, HO He NMo3aHee NepBoro paboyero AHs roAa, CreayoLLEro 3a OTYETHBIM, U NPU3HAETCS B COCTABE NPOUMX JOXOO0B.

Yka3aHHO€ BOCCTaHOBIEHWE OTpaXaeTcst npu nepeoM onpeaenerun CHA B rogy cregytoLiem 3a OTYETHBIM FOAOM.
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nasa 5. MPABUNA OKPYTNIEHWUSA NPU PACYETE CNPABE[JIMBON CTOMMOCTM OTAENbHbIX BUAOB AKTUBOB.

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

Bug aktuea [paBuno

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

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

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

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

KOMMEPYECKNX OpraHM3aLuii KypcKotuposku,6),2)

LieHHble Bymaryt MHOCTpaHHbIX Croumoctb = Okp(KonuuectBo*Okp(HomuHan* Kotuposka*

rocyapcTs KypcKoTupoBkiu,6),2)

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

(DMHAHCOBbLIX OpraHM3aLuii KypcKotuposki,6),2)

[ins Bcex 4ONroBbIX LeHHbIX Gymar:
HKA = Okp(Okp(Okp(HKOKoTupoeku,2)* KypcKotnposku,2)* Konnyecteo,2).
lne:
HK[ — HakonneHHbI KyMOHHbLIA JOXOA;
KonnyecTBo — KONM4eCTBO €AMHNL, COOTBETCTBYIOLLETO akT1Ba B COCTaBe akTUBOB (hOHAA, NOAJEXALLME OLEHKE;
KypcKoTupoBku — Kypc KoHBEpPTaLMM BanOTbl KOTUPOBKY B BantoTy onpedeneHus CHA B cootseTcTBum ¢ n.2.5. Kk [NpaBunam pacyéra
CYA;
LleHaKoTupoBku, KoTupoBKa - LieHa akTuBa, onpedeneHHas B cootBetcTBun ¢ Mpunoxernem Net k Mpaeunam pacuéta CHA B
COOTBETCTBYHOLLMX BENMYMHAX (B TOM Yncnie B % OT HOMUHANA) W BankoTe;
HomuHan — HOMWHanbHas CTOMMOCTb aKTMBA, BbIpaXXEHHAs B COOTBETCTBYIOLLEN BarioTe;
HKOKoTupoBKkW — HaKoOMMEeHHbIA KyMOHHbIA Joxo4 Ha 1 ueHHyto Bymary no gaHHeiM MockoBckoi Gupxiu (B cryvae OTCYTCTBUS
AaHHbIX C BUpXM, ONpeaenseTcs B COOTBETCTBUM C YCIOBUAMM BbINycka LieHHON Bymarm).
lMpomexyTouHoe OKpyrneHue UTOroB yactu copmynbl «UleHaKoTuposku*KypcKoTuposkuy, a TaKxe
«HomuHan*Kotuposka*KypcKoTnposku» npouseoguTcs no npasuiiaM MaTemaTW4Yeckoro OKPYrfeHUs O LUEeCTW 3HaKoB nocre
3anaToi. OuHanbHble pesynbTaTbl PACYETOB OKPYIMSHOTCS MO MpaBMinaM MaTeMaTMYECcKOro OKPYIMeHMs O ABYX 3HAKOB Mocre
3anaTon.

[inst BOnroBbIX LieHHbIX Bymar, HOMUHUPOBAHHbIX B MIHOCTPAHHOWN BarkoTe, Npu pacyeTe obLLen cnpaBevBoi CTOUMOCTM
AebuUTopCKON 3aA0IMKEHHOCTI NO NPOLEHTHOMY (KynoHHoMy) goxoay (n.2.3.1. Mpasun pacuéra CHA):
- YCrOBWSIMU BbIMyCKa KOTOPbIX BasntoTa BbinnaThl onpeaeneHa B pybnsx, okpyrneHue npon3sBoanTCs B CieaytoLlem nopsiake:
HKO_A3 = Okp(Okp(HKO* KypcKotupoBku,2)* Konnyectso,2),
- YCNOBMSIMM BbINyCKa KOTOPbIX BanoTa BbinNfaThl ONpegenieHa B MHOW BantoTe, OTANYHOM OT pybns, OKpyrneHue npon3BoamMTCcs B
cnepytoLLem nopsiake:
HKO 3 = Okp(Oxp(HKO* KonmnuecTso,2)* KypcKoTuposku,2),
rae HKL - nNpoueHTHbIA (KyNOHHLIN) OOXOA, ONPEdEneHHbld Ha AaTy HACTYNneHus Cpoka MCMOMHEHUS COOTBETCTBYHOLLErO

obsi3aTenscTBa (,any MUCTEYEHNA KYNOHHOro nepmo,qa) B COOTBETCTBMI C YCNOBNAMMW BbIMyCKa LLeHHOVI GYMaFM.
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Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMAHUEW W
CNELUMANU3NPOBAHHBIM OENO3UTAPUEM NPU ONPEOENEHUXA CTOMMOCTU YUCTbLIX AKTUBOB

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

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

Ynpasnstowas komnauus 1 CneynanmsnpoBaHHbIi 4eno3nTapuii Ha AaTbl, NpeayCMOTPEHHbIE BTOPbIM ab3aLem
HacToswmx Mpasun, ocywectensioT obssatensHyto ceepky CHA 1 CTOMMOCTW OGHOMO MHBECTMLMOHHOTO nast ®oHga. [ins atoro
Ynpasnstowas komnaxus hopMmupyet 1 nepeaaeT B CneLmanuanpoBaHHbIil Aeno3vTapuii cnpasky O CTOUMOCTM YUCTbIX aKTUBOB

®oHpa.

Cneuman1anpoBaHHbIi aenosuTtapuii ocyllectanseT ceepky CHA 1 pacyéTHOM CTOMMOCTM O4HOMO MHBECTULIMOHHOMO Nas

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

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

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

B cnyuae obHapyxeHus CyLLeCTBEHHbIX PACXOKAEHWN, BbISBNEHHbIX B NpoLecce cepky, CneuyaninavpoBaHHbIn
[enosuTapui HanpaenseT YnpaenatLei KoMnaHuim MHOpPMaLMo C peynbTatamm No CBepKe AaHHbIX y4éTa uMyliectsa PoHaa

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

[Mpu BbISIBREHMM PACXOXAEHWA N0 CocTaBy akTuBoB npu pacyéte CHA Goxpa YnpaensioLlas KomMnaHms u
Cneumran1ampoBaHHbIi 4eno3nTapuii OCYLLECTBNAIOT CBEPKY aKTUBOB U 00643aTENbCTB, MO KOTOPbLIM BbISBMEHbI PACXOXKAEHUS, HA

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

Mpu 06HapyXeHNM pacxoxaeHnin o CTOMMOCTM akTUeoB npu pacyéte CHA GoHpa YnpaensioLlas KoMnaHus u
CnewunanuanpoBaHHbIi 4en03nuTapuii OCYLLECTBASIOT CeaytoLLme 4enCTBUS:
e CBEpka MHgopMaLMK, CNONb3yeMOil ANs ONpeaeneHns cnpaBeanmBon CTOMMOCTY akTUBOB (06s13aTenbeTs) PoHaa,
B TOM YmCrie, €€ MCTOYHWKOB 1 NopsiaKa X Bbl6opa;

e CBEpKa nopsaka KOHBEPTaLM BENMYMH CTOUMOCTEMN, BbIpaXEHHbIX B OAHOW BankoTe, B APYrYIO BarioTy.

Mocne ycTpaHeHus BbISBNEHHON NPUYKHBI pacxoxaeHuin B pacyete CHA YnpasnsioLyas KomnaHus u

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

B cnyyae BbISBNEHNS OWKBKIN/MOSBNEHMS HOBOW MHpopMaLmm B pacyéte CHA 1 CTOMMOCTY OFHOTO MHBECTULMOHHOTO Nast
Cneumran1anpoBaHHbIi 4eno3nTapuii u Ynpasnatowas komnaHus He nosgHee 5 (Mstn) pabounx gHel ¢ ykasaHHOM gaTbl

ochopMnsitoT AKT BbisiBNEHMs olwmbkm B pacuéte CHA 1 npoBOAST COOTBETCTBYIOLLYHO NPOLEAYPY KOPPEKTUPOBKM OLLIMOKN.
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B cnyyae, ecnv Ha gaty, no COCTOSIHUKO Ha KOTOPYIO BhIsIBIEHa OLUMOKA, OTKNOHEHWe CTOMMOCTY akTuBa (0bs3aTensCTea),
1CNONb30BaHHOM B pacyéTe, cocTaBnsieT meHee, Yem 0,1% koppekTHoit CHA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHot CHA (ganee UMeHyOTCS OTKNOHEHUS), MPOU3BOANTCS NPOBEPKA, HE NpuBEna nu

BbISIBNEHHas oLmbKa K 0TKNoHeHusaM, coctasnstowmm 0,1% n 6onee ot koppekTHoin CHA, B nocnegyowmx aarax.

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

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

B cnyuae, korga B Kakyo-nnbo u3 gat 06a oTkoHeHus unv ogHo 13 Hiux coctaenset 0,1% u 6onee koppektHon CHA,
Ynpaensiowas komnanus 1 CrneumanvampoBaHHbIi 4enosuTtapuii ocylecTensoT nepepacyér CHA 1 CToMMOCTM 04HOMO

WHBECTULMOHHOTO nasi ®oHAa 3a BECb NEPUOA, HauMHas C AaTbl JOMYLLEHNS OLLMOKK.

B cnyuae, ecnu ¢ MomeHTa gonyuienust owmnbku, npueeaen k nepepacyéty CHA 1 CTOMMOCTM OAHOTO MHBECTULIMOHHOTO
nas ®oHga, OCyLIECTBSANUCH OnepaLn no Bblgaye Unm NoralleHno MHBECTULMOHHBIX Naes, TO YNpaBnstoLwas koMnaHms
OCYLLEeCTBNSET pacy€Thl C BNagenbLamm MHBECTULMOHHbIX NaeB ®oHaa No BO3MELLEHNIO yiiepba B COOTBETCTBUM C

TpeGOBaHVIFIMVI ,qeﬂcmyrom,ero 3aKOHOAaTeNbCTBa.

Mpu HeoGxoaumocTy YnpaensioLast komnaHus u CreLmaninapoBaHHblid 4enosuTapuil BHOCAT UCIPaBNEHNS B PETUCTPbI

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

MeToab! onpefeneHus cnpaBeasIMBoi CTOUMOCTH

YpoBeHb | (BbiGOp yMECTHbIX METOAOB ONPEAENEHNst CTOMMOCTH LieHHbIX GyMar 1 UCTOYHUKOB UCXOAHBIX

onpepene AaHHbIX, He0BXOAMMbIX ANs ONpeaeneHus CnpaBeIMBON CTOMMOCTY, 3aBUCUT OT
HUA LEACTBYIOLLMX OrpPaHUYEHMIA Ha pacnopsikeHue LieHHbIMM Gymaramu Ha COOTBETCTBYHOLLMX
Bua aktuBa cnpaeean pblHKax. CTOMMOCTb LieHHbIX ByMar OAHOrO BiAa I OBHOMO W TOTO e BbiMycka
uBOM onpeaenseTcs ¢ MCNomnb3oBaHNEM OTNIMYAIOLLMXCS (Pa3HbIX) METOAOB OMpeaeneHus
CTOMMOCT | CTOMMOCTM M UCTOYHUKOB AaHHbIX, KOTOPble Hanboree yMeCTHbI B JaHHbIX 06CTOSTeNbCTRAX,
" C Y4ETOM KPUTEPUEB, XaPaKTEPU3YIOLLMX BO3MOXHOCTb PAcropsikeHIs! LiEHHbIMU Gymaramu.

Kputepuit - MecTo xpaHeHus LieHHo bymaru — xpaHeHue vepes HP[ unm He yepes HP[)

Topryembin Hetopryembin

1. [ins onpeaeneHus cnpaBean1Bon CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO PblHKa 3@ MOCMEAHWIA TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuincknx bupx), BelIbpaHHble B criegytowem nopsiake (yosiBaHus
npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCHN POCCUIACKOIA
Bupxu Ha gaty onpeaeneHns CHYA npum ycnoBuv noaTBepXaeHus ee
koppekTHocTw. LleHa cnpoca, onpeaeneHHas Ha aaty onpegenenns CHA,
NPU3HaeTCs KOPPEKTHOM, ECIIM OHA HAXOAMUTCS B MHTEPBare Mexay
MWHUMaIbHOM M MaKCUMarnbHOM LieHamu CAEeNOK Ha 3Ty Xe 4aTy 3TON Xe
Oupxw (BKMIOYAs rpaHuLbl MHTEPBANa);

b) cpeHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM
poccuinckon Gupxm Ha aaty onpegeneHus CHA, npu ycnoeuu, YTo JaHHas
LieHa HaxoauMTCa B Npefenax cnpegda no cnpocy 1 npeanoxeHunio (Bkoyas
rpaHu1Lbl MHTEpBasa) Ha ykasaHHyKo aary;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHMs TOPTOBOM CECCUM POCCUICKOM
Bupxun Ha paty onpegeneHus CHA npu ycnosun nogTeepxaeHus ee

Axumm , oTCyTCTBYET
i 1 ypoBeHb | KOPPEKTHOCTH. LieHa 3aKpbiTusi Npu3HaeTCcs KOPPEKTHOW, eCIM PacKpbIThI
POCCUMCKIX AaHHble 06 0bbeme TOproB 3a AeHb M 0O6bEM TOProB He PaBEH HYIKO C

SMUTEHTOB 34 npoBepkoi (CLOSE)<>0.

NCKMIOYEHNEM

LieHHbIX Bymar Ecnu ueHnas bymara Topryetcs Ha poccuiMCckoin Brpxe B pexumax Topros
MEXOYHAPOAHbIX C pacyeTamu B pybnisix M MHOCTPaHHOW BantoTe, M Takas bupxa npusHaHa

KOMnaH!H aKTVBHbIM OCHOBHbIM PbIHKOM, TO A4Sl BbiGOpa CrnpaBeayBoi LigHbI

MCNONb3yHTCSA NPUOPUTETHO LIEHBI TOTO PEXMMA TOProB, N0 KOTOPOMY Ha
AaTy OLeHKM onpefeneH HanbonbLumMin 06bem CAENOK MO KONMYecTBy
LieHHbIX Bymar 3a nocnegHue 10 TOpProBbIX HEW; NPy OTCYTCTBUM
nHopmauum 06 ob6beme CAENOK N0 KOMMYECTBY LiEHHbIX Bymar
ncnonb3yeTcs nHopmaums 06 0bbeme caenok B AEHEXHOM BbIPaXEHUH
3a 10 ToprosbIx AHen. Ecnn 06bem caenok BbIpakeH B MHOCTPAHHOM
BantoTe, TO 06bEM COENOK B AEHEXXHOM BblpaxeHun 3a 10 ToproBbIX AHel
nepesoguTcs B pybnu no kypcy baHka Poccumn Ha faty onpegenexus
CYA. B cnyyae, ecnv Hu ogHa 13 LieH No BbIGpaHHOMY pexumy TOpros B
ONpeaeneHHom BarnTe He MOXET BbITb UCNONb30BaHa Ha AaTy OLEHKM, TO
MCMONb3YITCA LieHbI HA Ty Xe 4aTy N0 CneaytoLemy no BennimHe
00bEMOB peXMMy TOProB.

2.CnpaBeanueas CTOMMOCTb akLmi onpesensieTcs B COOTBETCTBUAN C
MOZENbIO OLIEHKW, OCHOBAHHOM Ha KOPPEKTUPOBKE MCTOPUYECKOM LIEH
2 yposew, | (Aanee —mopens CAPM). . | otcytctayet
[laHHas KoppeKTUpoBKa NPUMEHSETCS B Cry4ae OTCYTCTBUS HabmopaeMon
LieHbl B TeyeHue He bonee aecatn pabouux gHel (danee 3 yposeHb). B
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Cnyyae NpUHSTUS OPraHM3aTopOM TOProBMM peLleHns 06 UCKIHOYEHUM
LieHHbIx Gymar 13 crcka LieHHbIX Bymar, AonyLIeHHbIX K Topram, 1 (unu) B
Cny4yae NPUHATUS PeLLeHns 0 NpekpaLLeH TOproB, a Takke ecrv Topru
npeKpaLleHbl B COOTBETCTBUM C NpaBUiammn NpoBeAEHNS NIMCTUHra
opraHusaTopa Toproen 6e3 NpuHATUS peLLeHnst O NpekpaLLeH TOpros,
mozens CAPM B Lensx onpegenexns cnpaBeasinBon CTOMMOCTM
OLIEHMBAEMOTO aKTMBA He NPUMEHSIETCS C AaTbl NPEKPaLLEHMst TOProB.

[ns ueneit oLeHKW cnpaBeAnMBON CTOMMOCTY UCMOSb3YETCS CPaBHEHWE
AVHAMUKW (LOXOAHOCTM 3@ ONpesesieHHbI NPOMEXYTOK BpEMEHN)
aHannampyemoro MHaHCOBOrO MHCTPYMEHTA C ANHAMUKON PbIHOYHbIX
WHAMKATOPOB.

B kKauecTBe pbIHOYHOrO WHAMKaTOpa (OeHUMapka) —akuwi
POCCUICKIMX 3MUTEHTOB, UCMOMb3YeTCs:
- nHpekc Mockosckon bupxu (IMOEX).

B cnyyae, ecrnv BanioTa MHAEKCA OTIMYAETCS OT BanioThl OLEHWBAEMO
LieHHoi Bymaru, pacyeT NpOM3BOAMTCS C Y4ETOM KYPCOBOW pasHMLbl MO
Kypcy, onpeaensieMomy B CooTBeTCTBUM ¢ [NpaBunamm pacyeta CHA.
dopmyna pacyeTa crnpaBedfIMBOM  CTOMMOCTW Ha AaTy pacyeTa

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

_ Pmy
™ Pm,

MapameTpel hopmyn pacyeTa CnpaBeanmeoi ctoumoctu, mogenu CAPM:
P, — cnpaeegnueas CTOMMOCTb OQHOM LeHHOW Oymarn Ha gaty
OnpeaeneHns cnpaBean1Bomn CTOUMOCTY;

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

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

E(R) - oxuaaemas JOXOAHOCTb LieHHOW Bymarw;

B — beta k03(hhULMEHT, pacCUMTaHHBIA MO U3MEHEHWUAM LiEH (3HAYEHMI)
PbIHOYHOMO MHAWKATOPA W U3MEHEHWAM LieHbl LieHHoN Bymar. [ins pacyeTa
koappuumeHTa B MCNONB3YIOTCA 3HAYEHUS, ONpeseneHHble 3a nocneaHue
45 TOproBbIx HeW, NpedLlecTBYOLWMX faTe onpefeneHns crnpasesineBon
CTOMMOCTH;
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R, - LOXOAHOCTb PbIHOYHOMO MHAMKATOPA;
R¢ - Risk-free Rate — 6e3puckosasi cTaBka 4OXOAHOCTH;

BespuckoBasi CTaBka [OXOQHOCTM ONpefensieTcs Ha Aaarty
OnpefeneHHas  cmpaBeanMBOM  cTOMMOCTM.  bespuckoBas — cTaBka
[OXOAHOCTM NPUBOANTCS K KONMYECTBY KaneH4apHbIX AHER Mexay AaTamu
ee pacyeTa no copmyne:

R = (Rs/365) X (Ty — Ty)
roe:
(Ty — Ty) - KONMYECTBO KaneHAapHbIX AHER MEXIY YKa3aHHbIMU AaTaMu.
T, —naTa onpeaenexus cnpaBe/IMBOA CTOUMOCTH;
T, — NpeablayLlas gata onpeaeneHns cnpaBeannBon CTOMMOCTM!.

[N aKumin pOCCUMMCKMX SMWUTEHTOB, TOPryemblx Ha MoCKOBCKOM
Bupxe OespuckoBas CTaBka AOXOAHOCTM — CTaBka, OMpedeneHHas B
COOTBETCTBMM CO 3HAYEHMEM KpUBOM BeCkynoHHOM JOXOAHOCTW (CTaBka
KBJl) rocynapCTBeHHbIX LeHHbIX Oymar Ha WHTepeane B oguvH rog. B
pacyeTe UCrnonb3yTes:

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

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

CraBka Kb[] paccuntbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYIIEHUA C

TOYHOCTBIO 4O 2 3HAKOB MOCHE 3anAToN (B NPOLEHTHOM BbIPaXEHNN).

Beta koadpdpuumeHt - 3
_ Covariance (Ra, Rpp)

Variance (R,,)

Pai R Pmi

a 4 m

 Paj_4 ~ Pm;_,y
R, - BOXOQHOCTb aKTUBa;
Pa; — LieHa 3aKpbITUS aKkTuBa Ha faty i;
Pa;_; — npeablayLyas LeHa 3aKkpbITs akTuBa;
R,y - AOXOQHOCTb PbIHOYHOTO MHAMKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKATopa Ha Jarty i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble AHW, nNpefdllecTBylolMe [Jarte onpedeneHus
crpaBegMBon cToumocTu. [ns pacyeta JOXOAHOCTM akTUBa W PbIHOYHOTO
nHaukatopa (GeHuYmapka), MCMOMb3ylTCA 3HAYEHUS LieHbl 3aKpbITUS 1
PbIHOYHOrO  MHAMKaTopa 3a nocnegHue 45  TOproBbiX — AHewm,
nNpeaLLIecTByoLME AaTe ONpeaeneHns CnpaBeanmBoi CTOMMOCTM.

BeTa k0athpuLMeHT paccumnTbiBaETCA Ha AaTy, NPeaLLecTBYOLLYI0
[aTte onpegeneHus cnpaseanueoi ctoumocTu. Mpu aToM gaTta pacyeta
Beta koappuumeHTa JOmKHa ABNATLCA TOPTOBLIM OHEM.

Mpu ucnonb3oBaHum mogemn CAPM B uensx pacyeta beta
koadppmumeHTa:

e N9 aKUWi POCCUICKUX SMUTEHTOB NPUMEHSIOTCS 3HaYeHUs LieHbl

3aKpbITMA Ha MOCKOBCKOM bupe npu yCnoBun NOATBEPKAEHUS €€
KOPPEKTHOCTW B COOTBETCTBIAM C Nn. C) . 1.
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lNonyyeHHoe 3HaveHne beta koadpdomumeHTa  OKpyrnseTcs Mo

npaBunam MaTeMaTUyecKoro OKpYrineHus 4o nati AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBaoTcs 6€3 NpOMEXYTOUHbIX
OKpPYTIEHMN.

lMpoune ycnosus:

LleHa 3akpblTWs akTuBa Ha AaTty ONpeaeneHns crnpasessinBoi
CTOMMOCTY B MOZENW HE YUYMTbIBAETCS.

Mpn OTCYTCTBUM LEHbl 3aKPbITUS, OTBEYAlOWEN YCroBUAM
KOPPEKTHOCTW, B KaKOW-n1bo TOProBbIn AeHb B nepuoge 45 TOProBbIX AHEN,
Ha faTy pacyeta koahdumumeHta beta, MHOpMauMs O 3HAYEHWM
PbIHOYHOMO WHAMKaTopa (6eHumapka) v Oe3puckoBOA CTaBkM 3@ 3TOT
TOProBbIil A€Hb B MOAENM HE YYMTbIBAETCS.

MpW  HanmuuMM  LeHbl  3aKPbITUS, OTBEYalOWen  YCroBUAM
KOPPEKTHOCTW, W  OTCYTCTBMM  3HAYEHUS  PbIHOYHOMO  MHAMKATOpa
(6eHumapka) B kakon-nnbo TOproBbli AeHb B Nepuoge 45 TOPro.bIX AHEN,
Ha faTy pacyeTta koadduumeHTa beTa, 3HaueHWe pbIHOYHOTO MHAMKaTOpa
(beHymapka) 3a 9TOT TOProBbIA AeHb NPUHAMAETCS PaBHLIM MOCMEAHEMY
N3BECTHOMY.

Mpwn OTCYTCTBUM 3Ha4YEHNS BE3PUCKOBOI CTABKM Ha faTy pacyeTa,
3HavyeHne ©6e3puCKOBOM CTaBKW 3a 3TOT A€Hb MPUHUMAETCs pPaBHbIM
nocrnegHemy U3BeCTHOMY.

C paTtbl BO3HUKHOBEHWSI OCHOBAHWA ANS MPUMEHEHUs MOAEenu
CAPM po gatbl npekpaLLeHnst 0CHOBaHMI Ans npumeHeHust mogenv CAPM
Ncnonb3yeTcs MHGopMaLys TONbKO Ton Bupxm, KoTopas onpegeneHa Ha
[aTy BO3HUKHOBEHMSI OCHOBAHWIA Ans npumeHeHust mogenu CAPM. K Takon
WH(OpMAaLMKM OTHOCUTCA CreaytoLme 3HaveHus:

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBoin MHOEKC OCHOBHOTO pbiHKa, MPUHUMaeMbI YK B
KayecTBe pbIHOYHOrO MHAMKaTopa (GeHUMapka), Ha AaTy OLEHKU He
PaCCYUTBLIBAETCA MO NPUYMHE BbIXOZHOTO (HETOProBOr0) AHS Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa CnpaBeasIMBON CTOMMOCTY C
ncnonb3osaHnem mogenit CAPM ocyLlecTBnSeTes ¢ y4eToM AMHAMUKHA
COMOCTaBMMOTO MHAEKCA MHOW Bupxu. B Takon cutyaumm Ynpasnstowas
KoMnaHus onpegensieT Gyupxy 1 CONOCTaBUMbIN MHAEKC HA OCHOBE
9KCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHWUS C y4eTOM NpUHLMNa
CTPaHOBOW 1 OTPACNeBON NPUHAAIEXHOCTM OLeHBaemoin Bymaru.

3 ypoBeHb

LleHa, Ha OCHOBaHUM OTYETa OLEHLLMKA, COCTABNEHHOTO He paHee 6
MecsLeB A0 AaThl onpegenerns CHA

OueHka, Ha
OCHOBaH1K
oT4yeTa
OLEHLLMKA, C
AaTbl OLEHKM
KOTOpOro
npoLLIo He
Bonee 6
MecsLeB Ha
Aaty
onpeneneHns
cnpaseannBoi
CTOMMOCTMW.
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Obnurawum
POCCUICKNX
9MMWTEHTOB 3a
UCKIOYEHNEM
obnuraywi
BHELLHNX
06nuraunoHHbIX
3aimoB
Poccuinckon
Gepepaum
(TOBO3 P®) n
LieHHbIX bymar
MeXAYHapOaHbIX
KOMMaHui

1 ypoBeHb

Llena onpepensietcs cneaytowmm o6pasom (ybbiBaHue npuoputeta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS! TOProBOM CECCUN POCCUIACKOIA
Bupxu Ha gaty onpeaeneHus CHA npw ycrnoBumn NOATBEPKAEHUS ee
koppekTHocTw. LleHa cnpoca, onpegeneHHas Ha aaty onpegenexns CHA,
NPU3HAeTCs KOPPEKTHOM, ECIIM OHA HAXOAMUTCS B MHTEPBANE MeXay
MUHUMAnNBHOM 1 MaKCUManbHOW LleHaMu CAENOK Ha 3Ty e JaTy 3ToN xe
Oupxw (BKMKOYAs rpaHULbl MHTEPBAna);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHMsl TOProBOM CECCUM
poccuiickon Bupxm Ha gaty onpeaenenus CHA, npu ycnosum, 4To faHHas
LieHa HaxoauMTCa B Npedenax cnpega no cnpocy 1 NpeanoxeHunto (Bkmoyas
rpaHuLbl MHTEPBana) Ha yka3aHHy aarty;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHMsl TOProBOM CECCHN POCCUACKON
Bupxu Ha gaty onpegenenus CHA npu ycrnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUst NPU3HAETCS KOPPEKTHOM, €CIIN PACKPbITHI
AaHHble 06 06beme TOProB 3a eHb M 06bEM TOProB He paBeH HyIio C
nposepkoit (CLOSE)<>0.

Ecnu ueHHas Gymara TopryeTcsi Ha pOCCUIMCKOM Gupke B pexumax TOpros
C pacyeTamu B pybsisix M MHOCTPaHHOW BantoTe, M Takas bupxa npusHaHa
aKTUBHbIM OCHOBHbIM PbIHKOM, TO NSt BbiOOpa CnpaBennBoi LigHbI
NCMONb3YKTCS NPUOPUTETHO LiEHbI TOTO PEXVMA TOProB, Mo KOTOPOMY Ha
[iaTy OLEHKN onpeaeneH Hambonblunii 06 beM CAENOK MO KONMYeCTBY
LieHHbIX Bymar 3a nocnegHue 10 TOProsbIX AHEN; Npu OTCYTCTBUM
WH(opmaLmn 06 06beEME CAENOK MO KONMYECTBY LIEHHBIX Bymar
ncnornb3ayeTcs HopmMaLms 06 0bbeme caenok B AEHEXHOM
BbIpaXkeHuu 3a 10 ToprosbIx AHeR. Ecnm 0bbeM CAENOK BbipaxeH B
WHOCTPaHHON BanioTe, TO 06bEM CAENOK B AEHEXHOM BbipaeHun 3a 10
TOProBbIX AHEN nepeBoaunTcs B pybnu no kypcy baHka Poccuu Ha gaty
onpenenenus CHA. B cniyuae, ecnm Hi ogHa M3 LeH No BbibpaHHOMY
PEXMMY TOProB B ONpeseneHHoN BanoTe He MOXeT ObITb MCNOoNb3oBaHa
Ha [aTy OLEHKW, TO UCMONb3YKTCA LEHbI Ha Ty Xe AaTy No Cregylwemy
no BenMYmMHe 06EMOB PEXVUMY TOPTOB.

Mpu onpegeneHuv 3HaueHnin HKL ncnonb3ayeTes nopsaok,
YCTaHOBMNEHHbIY B [Nase 5.

OTCyTCTBYET

2 ypoBeHb

[ns obrnuraLuin pOCCUICKMX SMUTEHTOB B Nopsiake yoblBaHUs npuoputeTa:

1. LeHa, paccuntanHas HKO AO HPL no meTogonorsim, yTBEpXaeHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no metogy 1 Ha OCHOBaHUM AaHHbIX
UCKITHOUMTENBHO M3 POCCUINCKIX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LleHa, paccuntanHas HKO AO HPJ] no metogonorvisim, yTBepKaeHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no Metogy 2 Ha OCHOBaHUM AaHHbIX
UCKITHOUMTENBHO M3 POCCUINCKIX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpepHsis HgMKaTUBHaA LeHa, onpegeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynnor komnanui Chonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. HpoekcHas ueHa, onpegenerHas no metoguke RUDIP RUS (no
NCXOOHBIM LaHHbIM, OTHOCALLMMCS K 1 1K 2 YPOBHIO), packpbiBaemast
WHOpMALMOHHO-aHanMTYeckuM npoayktom RuData Price

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

5. LleHa no Mogenu oueHK1 B COOTBETCTBUM C [TpunoxeHnem 4 k
HacTosLMM npasunam pacyeta CHA (YpoBeHb 2)

IMpw onpeaeneHumn 3Havennit HKL nenonb3yetcs nopsgok,
yCTaHOBMEHHbIN B [Nase 5.

3 ypoBeHb

1. Llena HKO AO HP[l, onpegeneHHas no meTogdy 3 Ha OCHOBE METOANK,
yTBepxaeHHbIx 01.12.2017 1 no3gHee, OCHOBaHHAs Ha AaHHbIX
UCKITHOUMTENBHO M3 POCCUNCKIX UCTOYHMKOB
(https:/insddata.ru/ru/products/valuation-center).

2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemast
UHOpMaLMOHHO-aHanuT4eckum npoayktom RuData Price
MesxayHapoaHOM MHgOopMaLMOHHON rpynnbl «HTepdakey
(https://rudata.info/aboutDB/data-price).

3. LleHa no mogenv oLeHKM B COOTBETCTBUN C [punoxeHnem 4 k
Mpasunam pacyéta CHA (ypoBeHb 3);
4. LleHa Ha OCHOBaHMM OTYETA OL|EHLLMKA, COCTABIIEHHOIO HE paHee 6

MecaLeB 00 aaTbl onpeaenexns CHA.

Mpu onpeaeneHun sHauyeHnin HKL ucnonb3ayeTcs nopsgok,
yCTaHOBMNEHHbIY B MaBe 5.

OueHka, Ha
OCHOBaHMH
oT4yeTa
OLEHLLMKA, C
[aTbl OLEHKM
KOTOpOro
MPOLLNO He
Boree 6
MecsILEB Ha
Aary
onpeaenexns
CcnpaBeanBoi
CTOMMOCTM.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble 6ymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

Ycrnosus v Nopsgok onpeaenexns cnpaseanneoi LeHbl 1 ypoBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsiKeHus
LieHHbIMM Bymaramu, npeacTtasneHsbl B MpunoxeHun 1A k HacToswemy
MpunoxeHuto.

OcobeHHocTy BbIOOpa LieHbI, ecrnu LeHHas bymara TopryeTcs Ha
poccuiickon Bupxe B pexumax TOproB ¢ pacyeTamu B pyonsx u
WHOCTPaHHON BasnioTe:

Ecnu ueHHas bymara TopryeTcs Ha poccuickon Gupke B pexumax TOpros
C pacyetamu B pybnsix 1 MHOCTPaHHO BanioTe W Takas Bupxa npuaHaHa
aKTMBHBLIM OCHOBHbIM PbIHKOM, TO s BbiGOpa cnpaBea/inBoi LieHbl
NCMONb3YKTCS NPUOPUTETHO LieHbI TOFO PEXVUMa TOProB, N0 KOTOPOMY Ha
[iaTy OLEHKM onpeaeneH Haubonblumit 06beM CLENOK N0 KONMYeCTBy
LieHHbIX Bymar 3a nocnegHue 10 TOProBbIX AHEN; NpU OTCYTCTBUM
nHopmaLmmn 06 obbeme caenok No KonMYecTsy LieHHbIX bymar
ncnosnb3ayeTcs HopmMaums 06 obbemMe caenok B JeHEXHOM
BblpaxeHuu 3a 10 ToprosbIx AHen. Ecnv 06bem CAemnoK BblpaxeH B
WHOCTPaHHOW BantoTe, TO 06bEM COENOK B AEHEXHOM BbipaxeHum 3a 10
TOProBbIX JHEN NepeBoauTcs B pybnu no kypcy banka Poccun Ha gaty
onpegenenust CHA. B cniyuae, ecnm Hi ogHa 13 LEH No BbiBpaHHOMY
PEXUMY TOProB B OMPELENEHHON BasnkTe He MOXET ObITb UCMOMNb30BaHa
Ha AaTy OLEHKM, TO UCMOMb3YHOTCA LieHbI Ha Ty Xe AaTy no cneaytoLiemy
no BeNnYmnHe 06BHEMOB PEXIMY TOPrOB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

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

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTPaHHbIX
9MWUTEHTOB, B TOM uuACne MNaeB  (aKuuh)  MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, aKUWM MEXOYHapPOAHbIX KOMMaHUA 1
AEn03uUTapHbIX PacnnCoK:

[ns OUEHKN aKuWi MHOCTPaHHBLIX SMWTEHTOB, B TOM 4uCne Naes
(aKkumit)  MHOCTpaHHBIX  MHBECTULMOHHBIX  (POHAOB,  aKUMiA
MeXOYHapoOHbIX ~ KOMMaHWA ¥ [ero3nTapHblX  pacrucok
ncnonbayetcs mogens CAPM ans akumin pocCUACKMX SMUTEHTOB C
y4eToM CrieaytoLmx ocobeHHoCTeN.

B kayectBe  pblHOYHOrO  WHAWKaTopa  (GeHumapka) — akuwi
WHOCTPAHHbIX 3MUTEHTOB, MaeB (aKLMIA) MHOCTPaHHbIX (OOHIOB, aKLWNA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCs MHAEKC BMpXu, Ha KOTOPON
onpeferneHa crnpasegnBas LeHa ypoBHs 1 nepapxuv cnpaseanvneon
CTOMMOCTM Ha [aTy, nNpeawecTByloWyl0 AaTe BO3HWUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

Mo [enosuTapHbIM pachuckaMm MCMOMb3yeTCs PbIHOYHBIA WHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. IMpy 3TOM BbIGMPaeTCA
nHoekc (OGeHUmapk) Tom OMPKEBOW NMoOLAdKW, B CTPaHE KOTOPOM
BEAETCA OCHOBHas AEATeNbHOCTb AMUTEHTA MPEeACTaBIsSEMOro
aKTMBa [eno3nTapHOM pacnmcku.

Ons akumMm MHOCTPaHHBIX SMWUTEHTOB, MaeB (aKuWil) MHOCTPaHHbIX
(hOHAO0B, aKLWA MEXOYHAPOAHBIX KOMNAHWIA B Ka4ecTBe 6E€3pUCKOBOM
CTaBKW [OXOAHOCTU MPUMEHSIETCA CTaBka MO rOCyAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLEN BantoTe UCXOAHON KOTUPOBKM
1 YpoBHSI OLeH1BaeMon akuum (nasi). [ns eno3utapHbIX pacrmcok B
kauyecTBe 6E3p1CKOBON CTaBKW JOXOAHOCTW NPUMEHSIETCS CTaBka no
rocyaapcTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BEETCSH OCHOBHAsA [EATENbHOCTb
9MUTEHTa NPEeACTaBNSEMOro akTUBa AEeN03UTapHON PaCmUCKy.

Mpu ncnons3osaHum mogenu CAPM:

* B Lenax pacyeta beta-koahduuneHTa Ans akuuini MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuui) MHOCTPaHHbIX  (DOHZOB,  aKLWVA
MEXZYHapOaHbIX KOMMNaHWIA 1 1eno3nUTapHbIX PacrncoK NPUMEHATCS
3HAYeHNs LieHbl 3aKpbITUS BUpxu (MpW yCnoBUWM NOATBEPXAEHUS ee
KOPPEKTHOCTW B COOTBETCTBUM C  MOPSAKOM  OnpefeneHns
cnpaBeAnBoON CTOMMOCTM LieHHbIX Bymar Ha 1 ypoBHe), Ha KOTOpPOK
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
CcrpaBefnvBoOA CTOMMOCTW Ha [aTy, NpefWecTByOWy [aTte
BO3HWKHOBEHMWS OCHOBaHMI 45 npumeHerns mogenu CAPM;

* [ONnd [enosuTapHbIX pacnucoKk B KayecTBe mnokasatens P
MCNONb3yeTcs LieHa 3aKkpbITUs Camoil AeN03UTapHON Paciuncky.

OTCyTCTBYET

3 ypoBeHb

Ycrnosus 1 Nopsgok onpeaenexns cnpaseaneoi LieHbl 3 YpOBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLUX

BO3MOXHOCTb PacropsKeHus LleHHbIMIU Bymaramu, npeAcTaBneHbl B
MpunoxeHuu 1A K HacTosLEMY

[MpunoxeHuto.

OueHka, Ha
OCHOBaH1M
oTyeTa
OLieHLUKKa, C
[aTbl OLEHKM
KOTOPOro
npoLumo He
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Oornee 6

MecsLEeB Ha
pary
onpeaenexns
CcnpaBeanu1Boi
CTOMMOCTM.
[p1OpUTET LIEH, aHANOTMYHBIN TOPTyeMbIM POCCUICKUM LiEHHBIM Bymaram
1ypoBeHb | (cy. . 1) oTCyTCTBYET
PacueTHas cToumocCTb, packpbiTast / npeocTaBneHHas ynpasnstoLLen pacyeTHas
komnaHuen MAS/ noTeyHoro NOKPLITKS, B CPOKW, MPEAYCMOTPEHHbIE CTOUMOCTb,
HOpmaTVBHbIMW akTamm Banka Poccum packpbiTas /
npeLoCTaBneHH
2 YpOBEHb an y
ynpaenstoLLen
MHBECTULIMOHHBI KOMnaHnexn
e nau Mo/
DOCCHICKIX WUMOTEYHOrO
naesbIX MNOKPbITUS
MHBECTULWMOHHb! OLieHKa, Ha OCHOBaHWUW OTHYETa OLIEHLLMKA, COCTABIEHHOrO He paHee 6 OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
MnoTeYHble oTHeTa
cepTUduKaThl OL{eHLLKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npoLLo He
bonee 6
MeCcsLEB Ha
Aaty
onpeseneHus
CcnpaBeanBo
CTOMMOCTM.
Mo M®WU, no KOTOPbLIM PLIHOK SBASIETCA aKTUBHBLIM, YNpaBnsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpefeneHHble Ha OCHOBHbIX PbIHKaX A4S
oueHuaemoro MNou:
Mpou3BoaHble + BapvauuoHHas Mapxa, onpeaensiemas opraHu3aTopom TOpPro., rae
¢puHaHcoBble KomnaHueit Gbin npogaH unm kynneH NMOW. axHbii nokasatens OtcyTcTayet
WHCTPYMEHTBI, MCnonb3ayeTcs 4Ns pacyeTa U3MEHEHUs CNpaBeanmBoi CTONMOCTH
CBOM MW ¢ patbl nocneaHe ynnatbl BapuaLyoHHOM Mapxy.
KOHTPaKTbI
B cnyJae, ecrnv KOHTpaKT ABNSeTCA MapxupyeMbiM 1 B umyliectse MA®
Ha AaTy OLEHKM OTpaxeHbl BCE pacyeThbl M0 BapuaLMOHHON MapXxe,
cnpasefnueas cToumocTb MU paBHa Hynio.
[ns oueHkn LeHHon Gymarn UCnonb3yeTes LieHa Bbinycka (aHanormyHoro
aKTMBa), Mo OTHOLLEHMO K KOTOPOMY AaHHbI BbINYCK SBASETCS
[ONONHUTENbHBIM, ONpeAenerHas, Ha gaty onpeaenequs CHA B
LlenHas 6ymara COOTBETCTBUM C MOAENSMM OLIEHKM CTOUMOCTH LieHHbIX Bymar, ans
sBnseTcs KOTOPbIX ONPEAENEH aKTUBHbINA PbIHOK. B MHOM cryyae cnpaseanveas oTeVTCTRYET
LONOSTHUTENbHbI CTOMMOCTb LiEHHbIX Bymar 4OMOMHMTENBHOrO Bbinycka OnpeaenseTcs B yTCTeY
M BbIMyCKOM obuiem nopsake.

CnpaBeanmBasi CTOMMOCTb OMPEeLensieTcst CornacHo aToMy Nnopsiaky 4o
BO3HUKHOBEHMS CNPaBEAMBON CTOMMOCTM LieHHON Gymary
LONONHMTENBHOTO BbIMyCKa.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHKn LeHHON Bymary, NCnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenenns CHA B COOTBETCTBUM C
MOZENAMU OLIEHKWN CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX OnpeaereH
AKTMBHbIW PbIHOK, CKOPPEKTUPOBAHHAsA C Y4ETOM KOIhuLmeHTa
KOHBEpPTaLMMU.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOZENSAMM OLIEHKN
CTOMMOCTY LigHHbIX Bymar, Ans KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK
LLeHy NCXOAHOM LieHHon Bymaru Ha gaty onpegenenns CHA, ncnonb3ayetcs
cnpaBeanuBasi CTOMMOCTb MCXOLHON LieHHOW Gymaru, onpeaeneHHas Ha
[aTy KOHBEepTaLWW, CKOPPEKTUPOBaHHAs C y4eTOM KoadduumeHTa
KOHBepTaLuu.

CnpaBegmBasi CTOMMOCTb ONpeAenseTcs CornacHo aToMy Nopsiaky Ha
Aaty koHsepTayuu. Co crnefyroulen fatel cnpaBeanueas CTOMMOCTb
onpegensieTcs B obLiem nopsake.

* OLEHOYHO CTOMMOCTBHO KL € 6onbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbH), NPU3HAHHBIX B pesynbTaTe KOHBEPTALMN B HUX UCXOLOHbIX
aKUWi, SBNSETCS OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHDIX B HUX aKLWA.
+ OLEHOYHOW CTOMMOCTBIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBaMu, NPU3HaHHbIX B pe3ynbTaTte KOHBEPTALMN B HUX UCXOAHBIX aKLMiA,
SIBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWA.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
Npu ApO6MEHNN UCXOAHBIX aKLWIA, ABSETCS OLEHOYHAs CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWIA, AeNeHHast Ha ko3dhduUMeHT apobneHus.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLum
MPY KOHCONMAALMN UCXOAHDIX KL, SBMISETCS OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWN, YMHOXEHHAS Ha KOShMULMEHT KOHCONMOALMN.
* OLLEHOYHON CTOMMOCTBLIO aKLMIM Uu 0BnmMraLyini HOBOrO BbIMycka,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LIEHHbIX Bymar, SBNAeTcs OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONMMYeCTBO akLui
(obnuraumi), B KOTOPOE KOHBEPTUPOBAHA OfHA KOHBEPTUPYEMas LieHHas
Bymara.

* OLIEHOYHON CTOMMOCTbBHO aKLWiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
B HUX UCXOAHbIX aKLMA NpK peopraHu3aLm B oopMe CrinsiHus, SBNseTcs
OL|eHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX LEEHHBIX Bymar, yMHOXeHHas
Ha KO3hPULMEHT KOHBEPTALMN.

* OLLEHOYHON CTOMMOCTBIO aKLMI BHOBb CO34AHHOIO B pe3ynbTaTe
peopraHn3aummn B hopme pasaeneHns unm BblAeneHns akLUMOHEPHOMO
00uiecTBa, NPU3HAHHbIX B PE3yrbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLuM,
[eneHHas Ha KoaduumMeHT KoHBepTaLmuK. B cniyyae, ecnu B pesynbTate
pasgeneHns v Bbl4eNeHns CO3AaeTca ABa unm bonee akUMOHEepHbIX
obuiecTBa, Ha KO ULNEHT KOHBEPTALMN AENNUTCS OLEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHbIX aKL/, YMEHbLUEHHas MPONOPLMOHANEHO
[0re NMYLLECTBA PeOpraHn30BaHHOrO akLMOHEepHOro 06LLecTBa,
nepefaHHOro akLMoHepHoMy 06LLECTBY, CO34aHHOMY B pesynbTaTte
pasgeneHns Uy BblgeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOIO B pe3yrbTare
peopraHu3aumm B hopme BblOENEHNUS aKLMOHEPHOro obLecTea,
NPU3HaHHbIX B pe3ynbTate UX pacnpeaenieHns CPpeam akLMoHepoB
PEOpPraH130BaHHOrO aKLMOHEPHOro 0BLLECTBA, CYMTAETCS PaBHOM HYHO.

* OLIeHOYHON CTOUMOCTbBIO 0BMUraLit HOBOrO BbINyCKa, MPU3HAHHBIX B
pesynbTaTe KOHBEPTALMW B HUX UCXOAHBIX 06nMraLuii npy peopraHuaamm
3MUTEHTa Takux obnurauuit, ABNSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBaHHbIX 0bnurayui. [ins onpeaeneHns cnpaseanusomn
CTOMMOCTY MOXET TaKKe UCMOMNb30BaTbCs OTHET OLIEHLLMKA.

OTCYTCTBYET
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LleHHas bymara,
npnobpeTeHHas
npu
pa3sMeLLeHUN

[ns onpeaeneHus cnpaBeanmBoil CTOMMOCTY 0bnMraLuin npu pasMeLLeHnm
(Npn  OTCYTCTBMM LieHbI, paccyMTaHHON HabMoaaeMbIMM  UCTOUHMKAMK
nHdbopmauum (B Tom yncne HKO AO HP[, Cbonds, mHdopmawumoHHo-
aHanutnyeckui npopykt RuData Price MexayHapogHo# MHOopMaLMOHHOM
rpynnel - «MHTepdhakey»), NO3BONSAIOLEA ONPeaenuTs  CrpaBesrnByo
CTOMMOCTb Ha gaty onpegeneHus CHA), ncnonb3yeTcs LeHa pasmeLLeHms,
CKOPPEKTUPOBaHHAs  MPOMOPLMOHANbHO  WU3MEHEHMI0  3HayeHus
0e3puckoBOA  CTaBKM  JOXOOHOCTM  CTpaHbl  pUCKa Ha  CpOK,
COOTBETCTBYHOLLMIA CPOKY [0 AaTbl MoralleHuns (0gepTbl) LEHHOM Bymary.
Takas KOppekTUpoBKa MPUMEHSIETCS C AaTbl, Cregylolen 3a [aTou
pasmelleHns. CnpaBeanuBas CTOMMOCTb AOMrOBOA  LieHHOW Bymaru
onpefenseTcs C YY4eTOM HaKOMMEHHOrO KYMOHHOrO Joxoda Ha [gaty
onpegenexns CHA.
B kauecTBe 6e3pnCKOBOIA CTaBKM JOXOAHOCTM CTPaHbI PUCKA NCMOMNb3YHTCS:
1) [Ana ueHHbIx Gymar, HOMMHWPOBAHHBLIX B POCCUICKMX

pybnsax — ctaBka KpuBOW OECKYMOHHOM goxopHocTu MockoBckom Bupxm

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

2) [ns obnurauwit ¢ BantoTon HomuHana gonnapbl CLUA B kavecTse
©e3pKUCKOBOM KPUBOW MCNONb3YETCS -

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

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

center/data-chart-center/interest-

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

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

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

e [Ina 3300/mKEHHOCTM CO CPOKOM A0 MoralleHns cabie 1
KaneH4apHOro AHsl, HO He npeBblwatowm 90 KaneHaapHbIX gHeN
— MHTEpnonaumMs CcTaBkM Mexady 3HaveHuem craBku €STR u
CTaBKoM no obnuraumsm espo3oHbl ¢ perTHrom AAA Ha cpok 3

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

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

ml)

e (CraBka, nonyyaloLiascs METOLOM JIMHEMHON WHTEPNONALMM
CTaBOK No obnuraunsm eBpo3oHbl € penTuHrom AAA — ans
330MKEHHOCTU CO CPOKOM [0 MoralueHns, npesbiwatowwmm 90
KaneH4apHbIX OHeN.

e (raBka €STR

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

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/eur
o_short-term_rate/html/index.en.html) - ana  3agomKeHHOCTW,  CPOK
rnoralleHns KOoTopoi He NpeBblwaeT 1 kaneHgapHoro oHs. [ns pacdyeta
BbIOMpaeTCa COOTBETCTBYIOLLAS PacKpbITasi CTaBka Ha CPOK, MAKCUManbHO
NPUONIMKEHHBIA K CPOKY 4O AaTbl MorawweHns (unu go Gniwkanwen gatbl
oepTbl (4719 Lenen aHHOro MyHKTa NoApasyMeBatoTCsl BCE BO3MOXKHbIE
ochepThl MO LieHHOM Bymare), npeaycmaTpuBaioLLen norailieHue, B crnyyae,
€CIny OHa NpeyCMOTPEHa YCIIOBUSMM BbIMycKa).

PacueT nponopuuoHanbHOM  KOPPEKTUPOBKA  LIEHBI  Pa3MELLEHMs  Ha
N3MeHeHne 3HauYeHus Oe3pUCKOBOM CTaBKW OOXOOHOCTM CTPaHbl pucka
onpegensietcs cneayoLwmm obpasom:

(1 + Rf * (T — tp))
A+RL=(T—0)

PV, = Price -

lne

PV, — cnpaBeanvBas CTOMMOCTb LieHHOM Gymary Ha [aTy OLEHKu

Price - LieHa pa3meLLeHns LieHHo Bymarn

Rf;, — 6e3puckoBasi cTaBka Ha AaTy NpuobpeTeHns npu pasmeLLeHnm
LleHHoM Bymaru Ha Cpok 4o noraweHus (odepTbi)

Rf; - GespuckoBas cTaBka Ha AaTy OLUEHKM Ha CPOK A0 MoralleHns
(odbepThl)

T — pata noraweHus (0depThl)

t — [iaTa OLEeHKM
t, — AiaTa OKOHYaAHMS pa3MELLEHIS! LiEHHOI Bymarm

(T —t) - onpexensieTcs B rojax
lMonyyeHHas cnpaBeanMBas CTOMMOCTb C Y4ETOM KOppekTuposku (PVy)
OKpyrnsieTcs 40 ABYX 3HAKOB MOCIE 3ansTou.
YkasaHHbI MeTog OnpeaeneHus crnpaBegiMBon CTOMMOCTM UCNONb3yeTes
[0 NOSIBMEHMs LieH 1-ro ypoBHS, HO He 6onee 10 pabounx OHel ¢ aatbl,
cnegyloLLeit 3a 4aTon pasmeLLeHus.

C 11 oHs npumeHsieTcs 06LLMin NOPSAAOK OLEHKM LIEHHbIX Oymar Ha BTOPOM
W TPETbEM YPOBHE, B CMy4ae OTCYTCTBUSA LieH 1-ro YpOBHSI.

[enosutapHas
pacnucka

2 YpoBEHb

[ins neno3nTapHbIX pacnmcok, NPeACTaBIsIEMbIN aKTUB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX PbIHKaX: B CIlyYae OTCYTCTBUS LieHbl NEPBOro
YPOBHS MCMOMNb3YeTCs LieHa NpeAcTaBnsaemMon LeHHom Bymaru (6a3oBoro
aKTuBa), onpeseneHHast B COOTBETCTBIM C MOAENAMI OLEHKWN CTOUMOCTY
LieHHbIx Gymar, Ans KOTOPbIX ONPEAENnseTCs akTUBHbIN PbIHOK B
3aBUCUMOCTY OT 3MUTEHTa Bymarm (POCCUACKNIA/MHOCTPaHHBIN).

[ns aenoauTapHbIX pacnucoK, NpeacTaBnsieMblil aKTUB MO KOTOPbIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKaX: B CIlyYae OTCYTCTBUS LieHbl NePBOro
YPOBHSA CrpaBeinBas CTOMMOCTb [en03nUTapHOi pacnncky onpeaensercs
no mogenu CAPM B nopsake, yCTaHOBMNEHHOM ANS OLEHKW aKLuii
WHOCTPaHHbIX AMUTEHTOB, B TOM YICIIE NAEB (aKLMI) MHOCTPaHHBIX
WHBECTULMOHHBIX (POHAOB, aKLM MEXOYHAPOAHBIX KOMMaHUI 1
AEN03UTapHbIX PACTMCOK.

oTCyTCTBYET
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Mpunoxexne Ne1A k Mpaeunam pacuéta CHA

Mopsgok onpeaeneHns cnpaBeANn1BOi CTOMMOCTM LieHHbIX 6yMar MHOCTpaHHbIX 3MUTeHTOB, FOBO3 P® 1 LieHHbIX Gymar
MEXAYHAPOAHbIX KOMMaHWi

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

06eM TOProB He paBeH HyIo C NPOBEPKON
(CLOSE)<>0.

Kputepun | XpaHeHue yepe3 HP[1 XpaHeHue He yepe3 HP[I
orpaHuyeH
us
pacnopsxe
HuA
LIeHHbIMU
O6ymaramu
(no mecty
XpaHeHus)
O6nurauyum O6nurauum
MHOCTPaHHOrO MHOCTpPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
obnurauMm WHOCTpaHHbIe aKumu, obnuraumm MHoCTpaHHbIe aKLmu,
MHOCTpaHHbIe Nau MHOCTpaHHbIe Nau
Buabi MeXayHapoaHbIX (ETF), uHoCcTpaHHbIe MeXayHapoaHbIX (ETF), vHOCTpaHHbIe
KOMNaHui, JONroBble KOMNaHwi, JONroBbIle
LIeHHbIX Aeno3uTapHble Aeno3uTapHble
6 LieHHble bymaru LieHHble bymaru
ymar pacnucku, akumu pacnuckm, akLmu
MeXAyHapOAHbIX MEXYHAPORHBIX MeXayHapOAHbIX MEXOYHAPOAHBIX
thuHaHCOBbIX s thuHaHCOBbIX s
y KOMNaHui y KOMNaHwi
opraHu3auumn u opraHm3auumn n
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocyaapcrs
LleHbl MockoBckoi Bupxw 3a nocrneaHnin TOproBbIn LieHbl OCHOBHOTO pbIHKa 13 YMCa aKTUBHbIX
OeHb B nopsiake ybblBaHus npuopuTera: poCCUCKNX BUpX (3a uckntoueHnem MockoBckom
OupXM) 3a NOCNEeSHNIA TOPrOBLIN LEHb B NOPSAKE
1 ypoBEHb ybbIBaHUs npropuTeTa:
cnpasegnue | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBoi | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM
o ceccun MocKOBCKOi GMpXM Ha gaTy onpeaeneHus CECCUM POCCUICKON BrpXmM Ha AaTy onpeaenexHns
croumoctit | CHA npu ycrnoBum NoATBEPKAEHUS ee KoppekTHocTH; | CYA npw ycriosum NoOATBEPKAEHMS €€ KOPPEKTHOCTY;
Llena cnpoca, onpegenexHas Ha aaTy onpeaenexuns Llena cnpoca, onpegenexHas Ha aaTy onpeaenexns
Bupxesble | CYA, npusHaeTcs KOPPEKTHON, €CNM OHa HaxopuTca B | CYA, npusHaeTcs KOPPEKTHON, ECAIM OHA HAXOAMTCA B
LieHbl WHTepBarne Mexgy MIHUMAnbHOM M MakCMMarbHOM WHTepBarne Mexgy MIUHUMAnNbHOM M MakCMMarbHOMN
MCMONb3YIOT | LieHaMu CAENOK Ha 3Ty Xe AaTy 3TOoM xe bupxu; LieHamK COenoK Ha 3Ty e JaTy 3Toi ke Gupxw;
CS1 TOMbKO b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHNS b) cpeaHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMst
npu TOProBow ceccun MockoBckoi Bupxu Ha gaty TOProBOM CECCUM POCCUIACKON BUpXM Ha aaTy
Hanuuv onpeaenenuns CHA, npu ycnosuu, 4To JaHHas LieHa onpeaeneHus CHYA, npu ycnosuu, 4To JaHHas LeHa
poctyna u HaxoauTcAa B Npedenax cnpeaa no cnpocy 1 HaxoauTca B Npedenax cnpeaa no cnpocy 1
BO3MOXHOCT | MPELNOXEHMIO Ha YKa3aHHYH Aarty; NPEANOXEHMIO Ha YKa3aHHYo Aarty;
" C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProBOM C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOPrOBOM
coseplatb | ceccum MockoBckor Gupkiu Ha AaTy onpeaeneHms CECCUN poccuiickoin Brpxm Ha faty onpegeneHus
coenknHa | CHA npu ycnosum noateepxaeHus ee koppektHocTt; | CHA npu ycnosum noaTBEPKOEHUS €€ KOPPEKTHOCTH;
TaKux LleHa 3aKkpbITUs NpU3HaETCH KOPPEKTHOM, eCrn LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOM, ecru
Bupxax packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U PacKpbITbl faHHble 06 06beme TOpros 3a AeHb 1

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

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

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

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

2 yposeH metoauke RUDIP RUS
cnpaseanus
oil (MO NCXOAHBIM AaHHbIM,
oTHocsLwmmEs K 1 mnn 2
CTOMMOCTU
YPOBHI0)
[Ans ueHHbIx Bymar,
HOMMHMPOBAHHBIX B
pybnax u He
SBNSAIOLNXCS
eBpoobnurayusamm,
NCMOSb3YEeTCA TakK Xe:
4) ueHa Mo mogenu
OLEHKU B COOTBETCTBUN C
[MpunoxeHnem 4 K
HaCTOALLMM NpaBuam
onpeaenexns CHA
(YpoBeHb 2)
1) ueHa, paccunTaHHast 1) LueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb)
HKO AO HPA no onpegeneHHas ¢ onpeneneHHas ¢ onpegeneHHas ¢
MeToauKaMm 1CNob30BaHNEM 1CNonb30BaHMEM “cnonb3oBaHueM
YTBEPXKOEHHLIM MO3Xe Habntogaembix/nogTeepx | Habrogaembix/noaTeepx | HabnogaembIx/NoATBEPXK
01.12.2017, [aeMblX KOTUPOBOK, JaeMblX KOTUPOBOK, JaeMblX KOTUPOBOK,
onpefeneHHas METOAOM | NPeaoCTaBneHHbIX NPod. | NPEeAOCTaBNEHHbIX MPOd. | NpesocTaBieHHbIX NPod).
3 y4aCTHUKaMK pbiHKa y4aCTHUKaMM pbiHKa y4aCTHUKaMM pbiHKa
2) MHAEKCHas LeHa, LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha
onpefeneHHas no OCHOBaHUM OCHOBaHUM OCHOBaHWK
metoamke RUDIP RUS MOTMBMPOBAHHOIO MOTMBMPOBAHHOIO MOTMBMPOBAHHOIO
(MO MCXOAHBIM faHHbIM, CyXaeHus YnpaBnsioLwen | cyxaeHus YnpasnswoLwen | CyxaeHus YnpasnswoLen
3 ypoBeHb OTHOCALMMCS K 3 KOMNaHWM (B TOM YMCie O | KOMNAHWM (B TOM YMCTIe O | KOMNAHWM (B TOM YMCrie O
cnpaseanve YPOBHI0) CnocobHOCTY CrocobHOCTH CrocobHOCTH
oil 3) ueHa no mogenm peanu3oBaTb aKkTVB peanu3oBaTb aKkTVB peanu3oBaTb aKTVB
cTonmocTy | CLEHKM B COOTBETCTBUM C | TaKim nuuam), B TeYEHWE | TakuM nuuam), B TEYEHWE | TaKUM nuLam), B TeYeHne

MMpunoxeHem 4 x
Mpasunam pacyéta CHA
(ypoBeHb 3);

4) ueHa (cToumocTb)
onpeaeneHHas ¢
UCnonb3oBaHueMm
HabnoaaeMbIx/MOATBEPXK
AaeMblX KOTUPOBOK,
npegocTaBnerHbIX Npod.
y4acTH1KaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaHMK

CpoKa, YCTaHOBIEHHOro
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKV No
npeaocTaBneHHoN
koTupoBke. Npu 3TOM
CBefeHus 0
HabnogaeMbIx/MogTBEPX
AaeMbIX KOTUPOBKaxX
BOMKHbI 0BHOBNATLCS
eXeMeCsYHO Ha
nocnegHui paboyui

CpoKa, YCTaHOBIEHHOro
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKM No
npeaocTaBneHHoN
KoTupoBke. INpu 3TOM
CBefeHus 0
HabnogaeMbIx/MoOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXEeMEeCSYHO Ha
nocnegHuin paboyuit

CpoKa, yCTaHOBIEHHOro
npod. y4acTHUKOM Ang
BO3MOXHOIO COBEPLLEHNS
CAENKM No
npeaocTaBneHHo
koTupoBke. [Npu 3TOM
CBefeHMs 0
HabogaeMbIx/NoaTBEPXK
AaeMbIX KOTUPOBKaX
[OMKHbI 0BHOBNATLCA
eXeMeCSYHO Ha
nocnegHui paboumi
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MOTWBMPOBAHHOIO
CyXIeHns YnpasnstoLen
KOMNaHWm (B TOM Y1cne 0
CnocoBHOCTH
peanu3oBatb akTuB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOTO
NPod). Y4aCTHUKOM A5
BO3MOXHOIO COBEpLUEHMS
chenky no
npeLocTaBneHHON
koTupoBke. Mpu aTOM
CcBefeHus 0
HabnogaeMbIx/MoATBEPX
AaeMbIX KOTUPOBKaxX
BOMKHbI 0BHOBNATLCS
EKEMECSYHO Ha
nocnegHuin pabounit
[eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
UHcopmams nnbo
cornallexve,
perynupytoLiee
OTHOLLEHUS CTOPOH, He
COOEPXMT yKasaH!s Ha
CpOK, B TEYEHME KOTOPOro
NPod). Y4aCTHWK roToB
COBEPLUMTL CAENKY Mo
nNpeaocTaBieHHON
KOTMPOBKeE, TO Takas
KOTUPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpeaeneHns
crpaBeanvBon
CTOMMOCTM LIEHHOM
Bymaru TonbKo no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

5) LeHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHWK 0TYeTa
OLeHLLyKa,
COCTaBIIEHHOTO He paHee
6 mecaueB fo aatbl
onpegenexns CHA, nubo
0 (Honb) (oueHka no
HYNEeBOW CTOMMOCTH
[OCTYMHA TOMbKO 419
WHOCTPaHHbIX 0bnnraumn,
He CBSA3aHHbIX C
POCCUACKUMM
OPUANYECKUMY NMLAMM,
LOMroBbIX LiEHHbIX Bymar
MeXZyHapOaHbIX
(prHaHCOBbIX
opraHu3aLui u
WHOCTPaHHbIX

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

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

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

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

A€eHb KaneHaapHoro
Mecsua. B Tom crnyvae,
€CNn HanpaeneHHas
WHopmaLwms nbo
cornatleHue,
perynupytollee
OTHOLLEHWS CTOPOH, He
COAEPXNT yKasaHUs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY No
npenocTaBneHHON
KOTMPOBKeE, TO Takas
KOTMPOBKa MOXET
1CNonb30BaThCs 4115
Lienen onpeaeneHus
cnpaeeanueoi
CTOUMOCTY LiEHHOM
Bymaru Tonbko no
COCTOSHMIO Ha JaTy
KOTMPOBKM.

2) LieHa (CToMMocTb)
onpeaeneHHas Ha
OCHOBaHWW oT4YeTa
OLEHLLMKA,
COCTaBIIEHHOrO He paHee
6 MecsueB [0 aathl
onpegenexns CYA nnbo
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsxaTtbCsl akTMBOM
W Hannums
00CTOATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAOEXHYI0
OL|eHKY aKkTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesaTtenbHocTi" oT
29.07.1998 roga)
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rocyfapcTB, KOTopble
OblnKn NepBUYHO
pasmeLLeHbl B UHON
CTpaHe, Yem P, B
cnyyae noaTBepKaEHMS
HEBO3MOXHOCTU
pacnopsKaTbCs akTUBOM
W Hann4us
00CTOoATENbCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKkTvBa B
COOTBETCTBUM C
®enepanbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
JesTtenbHocTu" oT
29.07.1998 ropa)

MUCTOUYHUKM UeH

HKO AO HP/]

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

lpynna komnanui Cbonds

CpenHAa MHOAMKATUBHAA LLEeHa,
onpeaeneHHas no metoguke «Chonds
Estimation Onshore»

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

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

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

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

https://cbonds.ru/cbonds_estimation/

NHbOPMaLMOHHO-aHAIMTUYECKI I
npoayktom RuData Price
MeKayHapoaHoi HGOPMaLMOHHOM
rpynnbl «MHTEepdaKc»

NHaeKcHas LeHa, onpeaeneHHas no
metoanke RUDIP RUS nan RUDIP

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

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

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

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

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

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

no- CyMMa n-0ro AeHEeXHOro nNoToka (I'IpOLleHTbI 1 OCHOBHaA cymma);

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

M - konu4ecTBO AHEN OT AaTbl onpegenerns CHA go gatbl N-0ro AEHEXHOro NoToKa;

r -CTaBka  [NCKOHTMPOBaHMS B MPOLEHTAX TOAOBLIX, ONPEAeneHHast B COOTBETCTBUM C HacTosWMMM [paBunamu.
[leHexHble NOTOKK, BKIOYAs MPOLEHTHBIN 40X04, ONPEAENSTCA B COOTBETCTBUM C YCIOBUSIMI JOTOBOPA, A4ATON AEHEXHOr0 NOTOoKa
CUYMTAETCA OXnaaemas 4aTta, B KOTOPYHO MiaHMpyeTcs NOCTYNNeHWe AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AaTE OKOHYaHMs N-0ro
nepuoaa (3a UCKMYEHWEM CryvaeB 4OCPOYHOrO NoralleHns OCHOBHOMO Aorra).

I'padbuK LeHEXHBIX NOTOKOB KOPPEKTUPYETCS B CllyYae U3MEHEHWS CYMMbI OCHOBHOTO J0SIra (MOMOMHEHMS, YaCTUYHOrO NOoraLleHus,
€CNM OHO He Oblno y4TeHo rpadmkom). B Tom cnyyae, ecnu nuuo, 06s3aHHOe MO (PUHAHCOBOMY WHCTPYMEHTY, HE SBNSETCS
pesugeHToM PO, ononHATENBHO Ha OCHOBaHMM MHAOPMaLMK OT perTuHroBkIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs crieaytoLas KoppekTMpoBKa CTaBK AUCKOHTUPOBAHNS:

o BblYMTaETCSA NPEMUS 3a CTPaHOBOM puck PO;
o po6aBnseTca npemMus 3a CTPaHOBOM PUCK TOTO rOCYAapCTBa, Pe3nNOEHTOM KOTOPOro SBMSEeTCA nuuo, 06s3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

I'Iopanox onpepeneHusa CTaBkn AUCKOHTUPOBaHUA.
CraBka OUCKOHTUPOBAHUA onpeaendeTca exeqHeBHO.
CraBka OUCKOHTUPOBAHUA paBHa:

e CTaBKke, MPedyCMOTPEHHOW [JOroBOPOM B TEYEHWE MakCUManbHOrO CPOKa, €CRM e 3HaYeHWe HaxoauTcs B npedenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C y4ETOM €€ KOPPEKTUPOBKI MY N3MEHEHNM KNIOYEBON cTaBku BaHka Poccun) Ha
ropu3oHTe 6 MecsLeB, HauMHas OT NOCNERHEN packpbITON Ha canTte baHka Poccum CTaBku B BanOTe akTuBa;

e DbIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKM NPU 3MEHEHWUN KIlOYEBOM CTaBku baHka Poccum, ecnn cTaeka,
NpeaycMOTPEHHAss [OrOBOPOM B TEYEHME MAKCMMArbHOMO CpOKa, BLIXOAWMT 3a rpaHuMLbl YCTAHOBIIEHHOMO
[vanasoHa konebaHuit, Ha ropu3oHTe 6 MecsLEeB, HaYnHas OT NOCNeAHEN packpbIToi Ha canTe baHka Poccum
CTaBKM B BantoTe aKTUBA);
® PbIHOYHOM CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKM NPU M3MEHEHMM KIIOYEBOW CTaBku baHka Poccun), ecnn cTaBka no 4OroBopy

He yCTaHOoBMeHa.

KoachcpuumeHT konebaHuit onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMAnbHOM U MUHUMAsbHOW CPeaHEB3BELLEHHbIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (Kpeautam) Ha ropusoHTe 6 MecsueB, HauMHas OT NocregHen packpbiToi Ha cante baHka
Poccuu cTaBky B BantoTe akTUBa Ha MUHUMAanbHY0 CPEAHEB3BELLEHHYIO MPOLEHTHYIO CTaBKy MO Aeno3nTaM (KpeauTam) Ha TOM xe
rOPU30HTE.

rpaHVILI,bI Anana3oHa BONaTunbHOCTU:

36



MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLLEHTHOM CTaBKM MO Aeno3uTam(kpeauTtam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKM MPU W3MEHEHWUN KMO4YeBOM cTaBku baHka Poccum Ha pasHOCTb eayHULbl K
koadphuumeHTa konebanu.
MakcyumanbHas - npon3BeaeHne CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kuii
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKM MpW W3MEHEHWW KNoveBOi cTaBkum BaHka Poccum Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

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

Bup aktuea PblHOYHas cTaBka WCTOYHMKM MHEpOpMaLmMK

Bknag (penosuT) CpepHeB3BelleHHas — npoueHTHas  ctaeka no | OdwmumaneHbln  cant  baHka — Poccum
MPMBMEYEHHbIM  KpeauTHbIMM  opraHusaumsmn | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKNajam (Oenosnutam) HecoHaHCOBbIX OpraHm3aunin B | CeedeHuss  no  Bknagam  (genosutam)
pybnsx M WHOCTPAHHOW BanwTe B UENOM Mo | (U3NYeckMx Ny U HeUHAHCOBBIX
Poccuiickon  ®epepauun,  packpblBaemMass Ha | opraHusauuic B uUenom no  Poccuiickon
odmumansHom cante banka Poccumn no passepHytoit | Penepaumm B pybnsx, aonnapax CLUA n eBpo.
LUKane Ha CPOK, OCTaBLUMMCA A0 OKOHYaHWS Cpoka
BKnaga.

KoppekTupoBka cpeaHeB3BELEHHbIX CTaBOK NPU U3MEHEHUM PbIHOYHbLIX YCNOBUN.
Ecnu nocnegHss packpeiTas Ha cante baHka Poccuun cpeHeB3BeLLeHHas CTaBKa paccuuTaHa paHee, Yem 3a MecsL 4o AaThl
ee NpUMeHeHNs, Ans onpeaeneHns HeobxoauMOCTN KOPPEKTUPOBKM PbIHOYHOW CTaBKW NPUMEHSETCA CreayoLWmiA NOAX0A;
o Krnioyesas craBka baHka Poccuu, geinctBoBaBlias B Mecsle, 3a KOTOPbIA OnpedeneHa CpeaHEeB3BELLEeHHas CTaBka,
cpaBHuBaeTcs ¢ KntoyeBon ctaBkoin baHka Poccum, AeNCTBYOLLEN B MecsLE OnpeaeneHuns cnpaBeaiuBoin CTOMMOCTM akTHBa;
o ecnu Kntouesas ctaeka baHka Poccun He nameHunach 40 MOMEHTa OnpeaeneHus crpaBeiuBon CTOMMOCTM aKTUBa, B Ka4ecTse
PbIHOYHOW MPUMEHSIETCA NOCNEAHSS PAaCcKPbITas CPEAHEB3BELLEHHAS CTaBKa;
e ecin KnioveBas craBka baHka Poccun u3MeHwnacb, AN ONpeaeneHus PbIHOYHOW CTaBKM MOCMEAHAs packpbiTas
CpeJHeB3BeLUEHHas CTaBka MMEHSETCS NPONOPLMOHANEHO n3MeHeHmo KnoueBoi cTaBku baHka Poccum ¢ nocnegHero yucna
Mecsla, 3a KOTOpbI paccuuTaHa CpegHEB3BELLEHHAs CTaBka, 40 AaTbl OnpeaenieHns CnpaBeanvuBoil CTOMMOCTY aKTVBa.
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MpunoxeHue Ne3 k NMpaBunam pacyéra CHA

KpMTepMM MPU3HaHUA U NpekKpaweHnsa Npu3HaHna akTuBoB U obs3aTenbcTB

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

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

komnanuto [1.Y. M

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

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

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

[lata  MCMOMHeHWs  KpeauTHOW  opraHu3auuen
06s3aTenbCTB MO BO3BpaTy BKNaaa (BO3BPAT Ha CYET
MA® peHexHbIX cpeacT8 no LOroBopy GaHKOBCKOro
BKNaga);

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

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

[ata nuksupaumm 6GaHka cOrnmacHo MHgopMmaLmm,
PacKpbITON B OprLMarnbHOM OCTYMHOM UCTOYHMKE (B
TOM yucne 3anucu B EMPHOIT o nukeungaumm 6aHka).

LlenHble Bymaru, B T.4.
AEno3nTHbIE
cepTudukaThl

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

€Cnn LieHHas Gymara nofnexuT yyeTy Ha
cyeTe Aeno - Aata 3auncrieHust LEHHOM
Oymarn Ha CYeT [Oeno, OTKPbITbIiA
ynpasnswowein komnaHum LY. MNO B
cneLmanmaMpoBaHHOM Aenosurapuiu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEN
BbIMKCKOM NO CYeTY Aeno;

€CNM JOKyMEHTapHble LieHHble Bymarn He
nognexar y4yeTy Ha cyeTax feno (3a
NCKIOYEHNEM Aen03UTHbIX CepTUdNKATOB)
- [jata npuema UeHHoi OBymarn TAD,
OnpedeneHHon B COOTBETCTBMM  C
YCroBUSIMA [O0roBOpa W NOLTBEPXKAEHHOM
aKTOM npuema nepeaaqu LeHHbIX Bymar;
no [OenosuTHbIM cepTudukatam - fata
3a4MCeHns BO BKNaZ (4en03uT) AEHEXHbBIX

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

ecrnu ueHHas Bymara, NoanexuT yyeTy Ha cyeTe aeno
- jaTta cnucaHus LeHHom Gymaru co cuyeta feno,
OTKpbITOrO ynpaenswowen komnadum Y. MA® B
cneyyanmsmpoBaHHoOM AEeno3nTapuu,
NoATBEepXOEHHas COOTBETCTBYIOLLEN BbIMUCKOW MO
cyeTy aeno;

ecrnu JOKyMeHTapHble LieHHble Gymary He nognexar
YYETY Ha cyeTax Aeno (3a UCKIIYEHNEM AEN03UTHBIX
cepTudvkaToB) - AaTta nepegayun LieHHoW Oymaru
MA®, onpegeneHHON B COOTBETCTBUM C YCIIOBUSMM
JOroBOpa U NOATBEPKAEHHOW aKToM npuema
nepesaym LeHHbIx bymar;

no OEenosuTHbIM cepTudmkatam - Jata CrucaHus ¢
BKnaga (menosuta) JEHEeXHbIX CpeAcTs,
NOATBEPXKAEHHAS BLINUCKOA CO CYeTa MO BKNagy
(oenosuty), unu gata cnucaHus Takoro ceptudukara,
NOATBEPXKAEHHON aKTOM;
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CPeAcCTB, MOATBEPXKOEHHas BbIMUCKON CO
cyeTa Mo BkMagy (4enosuty) unu c Aatbl
npuobpeTeHns  Takoro  ceptudmkata
MOLATBEPXAEHHON aKTOM.

€CNW N0 3MUTEHTY LEHHbIX Oymar BHECEHA 3anucb B
ErPHONT o nukBmaauuv - gata 3anucu O NUKBUOALIMN
3MUTEHTA (MOMyYeHns MHGOpMaUUW O NUKBMAALMM
3MUTEHTA).

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

ncnonHeHns  0693aTenbCtB M0 JOCPOYHOMY
noraLueHuio LieHHomn bymaru
[ebutopckas Ons  pebutopckoit  3apormkeHHocTM no | [lata  ucmonmHeHuss  00s3aTenbCTB  SMUTEHTOM,
3a00MKEHHOCTb MO | NPOLEHTHOMY  (KynOHHOMY) Ao0Xo4y O | NOATBEpXAeHHas 6aHKOBCKOW BbLIMUCKOM CO cyeTa
MPOLEHTHOMY [OMrOBbIM LieHHbIM Bymaram — ynpasnstowen komnawum LY. MO unm otyetom
(kynoHHomy)  moxogy Bpokepa MNP;
no JONTOBbIM LEHHbIM | - daTta  MoralweHus  NpOLEeHTHOro | [lata nuKBWAAUMM SMUTEHTa, COrMacHO BbINUCKE W3
Bymaram K Bbinnare; (kynoHHoro)  poxoga Ha  ocHosawww | EFPHOJT  (unw  BbINMCKM M3 COOTBETCTBYIOLLErO
(3a UCKIOYEHNEM | PELUEHMS O BbINYCKE; YNONHOMOYEHHOIO opraHa WHOCTPaHHOrO
MPOLIEHTHOTO rocygapcTea).
(kynoHHoOro goxopa) no
LieHHbIM bymaram,

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

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

9MUTEHTOM OCHOBHOTO
gonra no  [LONroBbIM
LeHHbIM Bymaram. (3a
UCKIIOYEHNEM LIEHHBIX
Bymar,
npnobpetaembix  Ha
BO3BPATHOW OCHOBE —
H-p, goroeopsl PEMO,
ecnu aTo crnegyet u3
yCroBui
COOTBETCTBYHLLMX
[0r0BOPOB (CAEMNOK)).

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

[ebutopckas

3a[0MKEHHOCTb MO
BbINfiaTe AMBUAEHAOB,
9MUTEHTAMK  KOTOPbIX
ABNAOTCA POCCUIACKME

[ebutopckas 3ag0MmKeHHOCTb NMPU3HAETCS
kak aKTUB C MEPBOrO [HS, KOrga LieHHble
Bymaru HaumHatoT ToproBaTbcsi 6e3 yyeta
OMBMOEHOOB (Doxoga no masm) unu gata
tukcaLmm peectpa

[ata ucnonHexus 0653aTensCTB AMUTEHTOM,
NoATBEPXAEHHOM HAHKOBCKOM BbIMMCKON C PacHeTHOro
cyeTa ynpasnstoen komnanum 4.Y. MO unm otyeTom
Bpokepa MN;

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

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

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

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

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

Mpn OTCYTCTBMM WH(OPMALMKU U3 BbilE
yKasaHHbIX WCTOYHWKOB (B TOM uwucre
pasMepa NpUYMTalOLMXCA BbInnaT) - Aata
3a4NCNEHNS OEHEXHBbIX CPEACTB Ha CYeT,
OTKPbITbIA ynpaBnstowen komnanum [.Y.
MA® (B Tom uncre Ha cyeT bpokepa MAD).

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

nasm MO, nam
KOTOpbIX  BXOOAT B
COCTaB  MMyLLEeCTBa
Mo

. [aTon BO3HWKHOBEHWS
obszarensct8 YK no Boinnate goxopa no
nasMm SBMSeTCs fata  BO3HWUKHOBEHWS
obs3atenscTBa N0 BbiNnaTe  A0X0Aa,
yKa3aHHas B CoobLLeHuM 0 BbinnaTe Aoxoaa
MO MHBECTULMOHHBIM nasim M D;

. pata (ukcaLmm B
COOTBETCTBUM c UHOpMAaLMOHHON
cuctemon MHTepdhakc.

. [ata onpegenexus BbinnaThl
[0X0A4a, COrnacHo  MHdopMauun  Ha
ouuManbHOM  caiiTe  ynpaBnstoLen
KoMMaHuu/B ouLmansHOM CoobLLEHNN AN
BrnagenbleB MHBECTULMOHHbIX MaeB O
BbINnaTe goxoga (ans
KBanMUUMPOBaHHLIX MHBECTOPOB); [pu
OTCYTCTBMM  WHpOpMaLMM M3 Bbllle
yKas3aHHbIX WCTOYHMKOB (B TOM uucne
pasMepa npuyuTaLLMXcs BeinnaTt [0 AaThbl
3a4YMCNeHns OEHeXHbIX CpefcTB) - AaTa
3auMCreHnss  OEHEXHbIX  CPeacTs  Ha
pacyeTHbIN CYET YNpaBnstoLen KomMnaHum
4.y. nno

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

(Mrm BbIMUCKY n3 COOTBETCTBYHLLENO
YNONHOMOYEHHOTO opraHa NHOCTPaHHOTO
rocygapcTea);

[laTa ncknioyeHns 13 peectpa poccuUincKoro Naesoro
WHBECTULMOHHOIO hoHaa.

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

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

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

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

[arta nukeuaaumm Bpokepa COrmacHo MHopmaLmm,
PacKpbITON B OMLMaNbHOM JOCTYNHOM UCTOYHUKE (B
TOM yucne 3anucu B EFPHOIT o nukeugaumm bpokepa).

3a0ImKEHHOCTb MO
BHEOMPXEBLIM
CAernkam C LieHHbIMM
Bymaramu,
3aKMIYeHHbIM Ha
ycrnosusx T+

[ara nonyyexus
[0roBopa no NpuobpeTeHnto
(peanu3aumy) LeHHbIX Bymar.

[lata nepexoga npaB COBGCTBEHHOCTM Ha LEHHble
Bymarn noaTBepkOeHHas BbIMUCKON NO CYETY Aeno.

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

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

[ata nepexoga npaB COBCTBEHHOCTM Ha BanoTy Ha
OCHOBaHMM BbIMUCKM CO CYeTa OTKPbLITOrO Ha
ynpasnswowyw komnawno [.Y. MAD/Epokepckoro
oTyeTa.

41




[ebutopckas
3a[0MKEHHOCTb,
BO3HMKLLas B
pe3ynbTarte
COBEPLLEHINS CAENOK C
umyLectsom MN®, no
KOTOpbIM HacTynuna
Hanbonee paHHAs
[ata pacyeTos;

ABaHChbI, BblAaHHblE
3a cyeT UmyLLecTBa
MnMo;

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

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

[ebutopckasn
3a0/MKEHHOCTb NO
Harnoram, cbopam,
MoLUNWHaM B
OlogKeTbl Bcex
YpOBHel;

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

[ebutopckas
3a0IKEHHOCTb MO
cynebHbIM peLleHnsam

lMpovas gebutopckas
3a00MKEHHOCTb

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

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

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

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

Ons nebutopckoi 3a40MmKEHHOCTN MO BO3MELLEHMHO
CyMMbI HaroroB 13 Grogxeta PO — gata ucnonHeHus
obssarensctea nepeg A cornacHo HanmoroBomy
kogekcy PO;

[ns ocTanbHbIX BUOOB aKTUBOB:

- [Jlata wucnonHeHus obsizatenbct8 nepen A,
COrflacHo AOroBopYy;

- [laTa nukBMOAaLMM 3aeMLLMKa, COrMacHo BhINUCKE U3
ErPON.
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[Mpon3BoaHbIE
(puHaHCcOBbIE
WHCTPYMEHTbI (ganee
- Mon)

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

Bpokepom

B cnyyae ncnonHeHus KOHTpakTa;

B pesynbTate BO3HUKHOBEHWS BCTPEYHbIX
00s3aTenbCcTB N0 KOHTPAKTy € Tako  xe
cneyndmkaLmen, T.e. 3aKnYeHe 0CETHON CAEIKY;
lMpekpatlleHne 06s3aTeNnbCTB MO KOHTPAKTY MO UHBIM
OCHOBaHWSM, YKasaHHbIM B MpaBwurax KIupwHra, B
YCTaHOBMEHHOM UMY NOPSIAKE.

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

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

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

Mo [oroBopam
obpatHoro PEMO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PEMO no nepson
yactn PENO aenseTtcs
YK TIN®):

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

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

KpeanTopckasa 3ad0NKEHHOCTb;

[Horosop obpatHoro PENMO:

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

Ha [aTy WCNOMHEHUs MepBOA  YacTy
poroBopa PEMO npusHaeTca aebutopckas
3a[0MKEHHOCTb;

- Ha Aaty 1cnornHeHus BTopoi Yyactu gorosopa PEMO
MPOMCXOAMT MPEKPaLLEHNe MPU3HAHMS KPEeaUTOPCKOM
3af0MKeHHoCTW. B cnyyae ecnn  MCMOMHeHWe
obs3atensctB He OyaeT BCTpeyHbiM, Nog  AaTomn
WCMONHEHWSt BTOPOW 4YacTu, NpuHMMaeTcs Oonee
no3gHAS U3 ABYX AaT: NOCTaBKW MW ONnaThl;

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

- Ha AaTy UCNOMHEHNs BTOpO YacTu goroesopa PEMO
NPOUCXOAMT MpeKpalleHne npusHaHus aebutopckoi
3a[10IPKEHHOCTM KOHTpareHTa no gorosopy PETO.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

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

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

OT nuua, B OTHOLIEHWN KOTOpOro
BO3HMNKaeT KpeauTopckan
3aJ0JTKEHHOCTb.

[lata ucnonHenus obsizatenbcts MAD no
[0roBOpY.

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

Kpeoutopckasi  3af0MmKEHHOCTb MO
Bbljaye MHBECTULMOHHbIX naes MO

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

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

Kpeoutopckasi  3a40SMKEHHOCTb MO
BblAaye WHBECTULMOHHLIX naes MNP
npu 0bmeHe

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

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

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

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

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

KpeauTopckas 3agormkeHHOCTL nepes
areHTamu no Bbladye, NOralleHNo 1
0OMeHY NHBECTULIMOHHbIX naes MN®

[lara  ocywecTsneHns  onepauuu
BblJauM W (Mnun) noraweHus naes B
peecTpe UHBECTULMOHHBIX naes M® no
3asiBKe areHTa.

[aTa nepeuncneHns cymMmmbl CKMOok/HapbaBok
areHty n3 M® cornacHo 6aHKOBCKOM BbINMCKE.

KpeauTopckas 3afomkeHHOCTb nepes,
ynpasnsioLLen KOMNaHuen,
BO3HUKLLAS B pesynbTare
1CNonNb30BaHNA ynpaensioLLer
KOMNaHWeln COBCTBEHHbIX AEHEXHbIX
CPencTB Afs BbINfaThl  JEHEXHOM
KoMneHcauum BnagernsLam
WHBECTULMOHHBIX naes [N  npu
norawexun  wu (unm)  obmeHe
WHBECTNLMOHHbIX naes MN®

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

[lata noraweHuss  0653aTenbCTB
yNpaBnswoLLen  KoMnaHuen
©aHKOBCKOM BbINUCKE .

nepen
COrnacHo

erﬂI/ITOpCKaﬂ 3aJO0JTKEHHOCTb MO

[laTa BO3HMKHOBEHWS 0Bs13aTeNLCTBA NO

[ata nepevncneHna CyMMblI Hanoros

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

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

He NpegycMOTpeHa;
cynebHOMY JOKYMEHTY PeAycmoTp

- B MOMEHT BCTYNNieHUst B cuny
peLeHNs cyna MepBod MHCTaHUmM (B
TOM u4ucre, ecnu Obina nogaHa
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anennsauMoHHas xanoba). B cnyyae
anennsuMoHHOro o0xanoBaHus
YKa3aHHOE  pelleHne  BCTynaeT B
3aKOHHYK CWNY CO [HA  MPUHSATUS
MOCTAHOBNEHUs  apbuTpaxHoro cyaa
anennsuMOHHOA  WHCTaHUMWM  (paToi
MPUHATUS  MOCTaHOBMEHMs  cyda
anennsuUMOHHOA WHCTaHUMKM CYMTaETCs
[ata ero W3roToBNEHWUS B  MOMHOM
o0beme).

KpeauTopckast 3a0mKeHHOCTb Mo

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

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

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

unu MeToAaMu onpeaenexust
cnpaBeaMBon CTOMMOCTHU
3a[0/HKEHHOCTY,  NPEaYCMOTPEHHBIMM

HacToswwmmu paBunamu, onpefenutb
pasmep BblLLeyKa3aHHbIX
BO3HarpaxaeHnn W MpoYnx pPacxopos,
OCYLLECTBMNAEMbIX 3@ CYeT MMYyLLECTBa
MA® B cooteTcTBUN C TpeboBaHNUSAMM
[ENCTBYIOLLEro 3aKoHo4aTenbCTBa.

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

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

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

Kpegutopckas  3a40MmKeHHOCTb MO
CAEMnKkaMm Kynnu — MpoLaxu aKTUBOB
MA® (3a ncknoyeHneM CLenoK Kynu-
NPOAaXM LieHHbIX Bymar)

[ata nonyyeHns geHeXHbIX CpeacTB Ha
pacyeTHbln  cyeT NO cornacHo
©aHKOBCKOM BbIMKCKe.

[lata ucnonHeHns obs3aTensCcTBa Nno CAenke
COITMAacHO YCroBHMSIM A0r0BOpa.

[ata nukBMgauMM KOHTpareHTa, COrMacHo
Boinucke w3 EMPKONT  (unu  Bbinucke w3
COOTBETCTBYIOLLErO YNOMHOMOYEHHOrO OpraHa
WHOCTPaHHOrO rocyaapcTsa).

PGSGDB Ha BbINNaTy BO3HArpaxneHua

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

[ata nonHoro wucnomnb3oBaHWs pesepea Ha
BbINMaTy BO3HarpaxgeHus. 10  OKOHYaHWK
OTYETHOTO roja Mocre  BOCCTAaHOBMEHWS
HEMCMomnb30BaHHOIO Pe3epBa B COOTBETCTBUM C
HacTosiwmmu Mpasunamu pacyéra CHA.
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Kpenutopckasi  3afoMmKeHHOCTb MO
BO3BpaTy MPOLEHTHOTO (KYMOHHOTO)
A0X0da MnM  CyMMbl  4acTUYHOTO
(MOMHOrO) ~ MOralleHnsi  OCHOBHOTO
gonra  no  UeHHbiM  Bymaram,
nonyyeHHoiM MA@ Ha BO3BpaTHON
OCHOBe, H-p, MO  AOrOBOpam
obpatHoro  PEMO  (nokynatenem
LeHHbIx 6ymar no gorosopy PEMO no
nepeoit yactn PEMNO saensetca YK
MA®) u noanexalwero BO3BpaTy
npogaBly TakWX LEHHbIX  Oymar
COrMacHoO yCroBmMsM JOroBopa.

[ara nony4yeHna AeHexHblX CpeacTB Ha

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

OpOKEpCKUIA  CYET  COrMacHoO  OT4eTy
Opokepa.

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

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

MMpovas
3a00MKEHHOCTb

KpeauTopcKast

[laTa nony4eHns eHeXHbIX CPEACTB Ha
pacyeTHbIi  CYET  ynpaBnsloLeil
komnabut  [.Y. TIA®  cornacHo
©aHKOBCKOMN BbINMUCKE;

[ata BO3HMKHOBEHWs 0bsi3aTenbCTBa
COrMacHo YCnoBusM  [JOroeopa  Mnu
TpeboBaHWSM 3aKoHOAATENLCTBA.

Jata UCMNONHEHNS obs3atenscrea
YNpaBnsoLLen KoMNaHuen, noaTBepKOAEHHON
0aHKOBCKOM BbLIMUCKOM C PaCYETHOrO cyeTa
ynpasnswowen komnaHm [.Y. TINO  wnnn
oT4eTOoM Opokepa.

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

k Mpaeunam pacuéta CHA

Mopenb
onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsiX, 1 eBpoobnuraLui

PybneBble obnurauuu | pyonesblie eBpoobnurauum

YpoBeHb 2. B cnyyae OTCyTCTBMS aKTMBHOTO pblHKA Ha AaTy OLEHKM, a Takke B Cryyae, eCcrii OCHOBHbIM PbIHKOM Anst
obnuraumv sBnsieTcs BHEGMPXEBON PbIHOK, CNPaBEANMBast LieHa paccynTbIBAETCS B COOTBETCTBMM C [Mpunoxennem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCKMOCTM OT Hannuns Habniogaemblx AaHHbIX). ECnv Ha AaTy oueHku, He Bbinn AOCTYNHbI AaHHbIE
YposHst 2 (cm MpunoxeHne 1), To cnpaeegnveasi CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KymoHHbIX NnaTexenl, a Takke HOMMHanma No CTaBKaM KPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTMPOBAHHLIX Ha

KpeanTHbIiA cnpep;:

Pt0 = Z i

(L+ri+ CrSpread)

P — CnpaBegMBas CTOMMOCTb obnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO NOTOKA;

CFi — i-bll AEHEXHBIA NOTOK No obrurauun — Byaylime OeHexHble NOTOKM No obnuraumu (BKNKYas KynoHHble BbinnaTsl,
aMOPTU3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHAMBHOW CTOUMOCTU) C AaTbl ONpeaeneHns crpaBeanmBoil CTOUMOCTH
(He BKkntOYast) 4o AaTbl 0hepThl (ecrv oepTa NpesycMOTPeHa YCRoBUAMM Bbinycka obrurauum), nubo Aatbl NOHOTO NoralleHns,
NPeAyCMOTPEHHOTO YCNOBUSMY BbiMycka (ecriv odepTa He NpedyCcMOTPeHa);

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

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

ti- — cpok [0 BbINNaThI i-f0 AEHEXHOr0 NOTOKa B rofax (B kavecTse 6a3bl pacyeTta ncnonbayetcs 365 aHe).

[lns onpefeneHns cnpaBean1Boil CTOMMOCTM €BpO0GMraLMi UCTIONb3yeTCs CreaytoLlas hopmyna:

n CF;

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

Pt0 =

rae: q — eCTb NePUOAMYHOCTb BbINNaThl KYNOHOB. [Ing Lenei pacyeTa CPOYHOCTU YNCIO JHel B MecsLe NpuHUMaeTcs pasHbIM 30;

uncno axen B rogy 360.

B cnyJae, ecnu kakoit-nnbo Beimyck obnurauui bbin pecTpykTypuanpoBaH, MOLemNbHas LieHa KOpPEKTUPYETCS Yepes BENUUMHY

LOMONHMTENbBHOI pUCK-NpeMum (cM pasaen «OnpeneneHne BennunHbl AOMONHUTENBHOR PUCK-NPEMUMY.
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CnpaBegmsasi CTOMMOCTb OBnMraumid, NonyveHHas B pe3ynbTaTe 4aHHOro MeToda pacyeTa, OKpYrnsieTcs 40 ABYX 3HAKOB
rnocre 3ansToi, C NPUMEHEHNEM NPaBUI MaTEMATUYECKOTO OKPYTIEHUS.

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

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

Vcxons M3 onpeaeneHHoro penTuHra 0brmuralMoHHbIN BbiMyCk OTHOCUTCS K OAHOM M3 4-X PENTUHIOBBIX MpyNM.

Moody's S&P Fitch .
Pe#tuHroBas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
WwKana wkana wKana
Baa1 BBB+ BBB+
PeiiTnHroBas
Baa2 BBB BBB
rpynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PeitTnHroBas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnalll
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 5 5 py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bonee H13KWin PENTUHT / PEATUHT OTCYTCTBYET rpynna IV

KpeaunTHblit cnpepn anst pPeMTUHIOBbIX Py pacCunTLIBAETCS HA AATy ONpeAeNieHV s CnpaBeanBoil CTOUMOCTM, Ha OCHOBaHMM
AaHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUpPXEil Mo UTOraMm Kaxaoro TOproBoro AHs. Mpu BbluMCHEHUN
KpeauTHOro cripeia Ha AaTy OnpeAeneHus CnpaBean1Boi CTOMMOCTY UCTONb3YETCS MeaMaHHOE 3HaueH e KpeauTHOro cnpeaa 3a

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

[ins pacyeta 3Ha4YeHWs KPEaUTHOrO Crnpeda COOTBETCTBYHOLLEN PENTUHIOBOM rPynMbl UCNOMb3YHTCA 3HAYEHUst JOXOAHOCTY

cnepytoLmx MHaekcoB MockoBCKo BG1pxi, packpbiBaeMbIX MO UTOFaM KaXJ0oro TOPTrOBOO AHS:

WHaeke rocynapctBeHHbix obnvraumi (1-3 roga), Tukep - RUGBICP3Y;

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

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

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

e  PeirtnHrosas rpynna IV — ViHgekc pbiHka kopnopatueHbix obnurauyuin Cbonds CBI RU High Yield

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

PacyeT kpeauTHOro cnpeaa Anst PeNTUHIOBBIX FPYNN OCYLLECTBASETCS NO CreaytoLwmum (opmynam:
PeiituHrosas rpynna I:

PaccuntblBaeTcst KpeauTHbIM cnped Spr; 3@ Kaxabld M3 20 nocreaHWX TOProBbIX AHEW, BKMoYas Aaty onpeaeneHuns

CMpaBearnnBOi CTOUMOCTH:
Spri = (YrucBcpzasyns — YrucBicpay) * 100
roe:
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, PackpbiToro MockoBCkon Gupsket.

PaccunTbiBaeTCS MeMaHHOe 3HaYeHNe KpeanuTHoro cnpeaa Spr; 3a nocneaHue 20 TOProBbIX JHEN (MeanaHa U3 nomy4eHHoro
psfa Spr;). pn pacyete 3HaYeHUs MEOMAHHOTO KPEAUTHOTO Crpefa MPOMEXYTOYHbIE OKPYMEHWs 3HauYeHuid Spr; He
NPON3BOASATCA, Pe3ynbTaT pacyeTa OKpyrnseTcs No npaBunam MaTeMaTUYeCKoro OKPYITIEHUS C TOYHOCTbIO A0 2 3HAKOB nocre

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

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

CnpaBeaIMBOM CTOMMOCTH:
Sprir = (YRucscpazasy — Yrucaicpay) * 100
Y — 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, PAacKpbITOro MOCKOBCKOM GUpxeN.

PaccunTtbiBaeTCA MeOMaHHOE 3HauYeHWe KpeauTHOro cnpepa Sprp; 3a nocnegHue 20 TOProBbiX AHeW (MegmaHa w3
Moy4YeHHoro psaa Spry;). Mpy pacyeTe 3HaYEHUS MEAWAHHOTO KPEAMTHOTO crpeda NPOMEXYTOUHbIE OKPYTMEHUs 3HaYeHU Spr;
He NPOM3BOAATCS, pes3ynbTaT pacyeTa OKpYrnsaeTcs no npasunam MaTeMaTUYeckoro OKpYrieHus ¢ TOYHOCTBIO 10 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLIEHTaX W 40 Liernoro 3HaYeHus B 6asnCHbIX MyHKTax.
PeiTtunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIA Cnped Spry;; 3a Kaxablid u3 20 nocnegHux TOProBbIX AHEW, BKMOMas AaTy onpedeneHus

CnpaBes/IMBON CTOMMOCTH:

Serir = (Yrucscpzess — Yrucaicpsy) * 100
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Y — 3HaueHMe JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpXxeN.

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

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

PaccunTbiBaeTCS KpeauTHbI cnped Spryy 3a Kaxablid 13 20 MOCNEOHMX TOProBbIX AHEW, BKMtovas AaTy onpeaeneHus

CnpaBeg/IMBOWM CTOMMOCTH:

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

Yehonds—cBI RU High viela — 3Ha4€HWE AOXOAHOCTM MHAEKCA PbiHKa kopnopaTueHbix obnurauuii Cbonds CBI RU High Yield

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

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

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

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid n/innn offer Ha aaty oueHkn (ucxogs u3 metogos Mpunoxerus 1), nonyveHHas
MOJ€eNbHas LieHa Takke ABMSeTCs (MHanbHOM (COOTBETCTBYET CrpaBeasinBOi CTOMMOCTH), O4HAKO OTHOCWTCS K YPOBHIO 3 MO
MC®O.

Onpe,qeneHMe BENTMYMHbI BONONTHUTENBHON PUCK-NnpemMun

B ocTanbHbIXx Cryyasx HeoOXO4MMO OLEHUTb AOMOMHUTENbHYK PUCK-NPEMUMIO (BENWYMHY AOMOMHUTENBHOTO cnpeaa),
OTPaXatoLLyo CNeLMEUYECKUI KPEAUTHBIN PUCK.

[ns atux uenewn:

1. Bblbupaetcs Grimkaniuas aTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaron 6bino COBEpLUEHO He MeHee 7 Coenok ¢
06wwwmm o6vemom 300 Thic. pyb. v bonee (rnybuHa noucka — nocneaHue 60 kaneHaapHbIX AHeN)

B cnyyae oTcyTCTBMS AaHHON UCTOPUYECKON AaThl HA NPOMEXYTKE OT AaThl OLEHKM A0 AaTbl NpeablayLlen oepTbl n1bo npu
OTCYTCTBUM OPEPT A0 AaTbl Pa3MeELLEHMs, a Takke B CriyYae OLeHKM CyGopaNHMPOBaHHbIX BbiMyCKOB, BbibMpaeTcs bnmxaiias
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHuBaeMon Bymaroi bbino coBepLueHo He MeHee 2 1 6onee caenok ¢ obbemom Topros 150
ThiC. pybnei u Gonee.

B cnyuae, ecnn uctopuyeckas gata, COOTBETCTBYOLAA AaHHbIM YCNOBMSM, HE HangeHa, YK Bnpase ucnonb3oeath Aaty
pasMeLLeHns B Ka4eCTBE UCTOPUYECKOM [aTbl, HA KOTOPYK PacCYMTBLIBAETCA AONONHUTENbHbIN cnped. Mpu aToM ucnonbayeTcs
ueHa pasmelenuns (CLOSEPRICE Ha paty pasmeluenus (pexuma ToproB “PasmelleHne - agpec.”) B crnyyae ecnv obnuraums

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

B cnyyae HeBO3MOXHOCTM OMPEAEnUTb WCTOPUYECKYI0 AaTy, BeNUYMHA [LOMOMHWTENBHOW PUCK-MPEMUN B pacyeTtax

cnpaBe,anBoﬁ CTOMMOCTU HE y4aCTBYeET.

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

AOXOOHOCTb yyacTka kpueon OP3 Ha cpoke Aropauuu no aaHHoi Bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HaueHre yMmHoxaeTcs Ha 100. PesynbtaT pacyeTa okpyriseTcst no npasunam MaTemMaTM4eckoro OKpyrieHus

C TOYHOCTbIO [0 4 3HaKOB nocne 3angaTom.

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

MOMyYeHHOro B N2, U BENUYMHON CrSpread byaeT paBHa JONOMHUTENBHON NPEMIUN 3a CeLMMUYECKNIA KDEAUTHBIN PUCK.

4. BenuuuHa glopauum onpenensetcs B COOTBETCTBUM C IMpunoxernem 4.1.

B aTom criyyae ypoeHb ctommocTtt o MCOO cooTBETCTBYET YPOBHIO 3.

o1


https://www.moex.com/ru/marketdata/indices/state/g-curve/)
https://www.moex.com/ru/marketdata/indices/state/g-curve/)

Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

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

Dy = S .SiD;
Z?:rsi

roe:

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

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

[iopaums KpeauTHOro MHCTpyMeHTa (D;) ANs Lenei HacTOSAWEro NyHKTa ONpeaenseTcs CornacHo cneaytoLemy nopsiaxy,
MpW 3TOM OKPYIMEHWe UTOTOBOTO BbIYUCIIEHHOTO 3Ha4eHus [iopalLyv NponN3BOAMTCS MO NpaBiIaM MaTeMaTUYECKOrO OKPYrieHNs A0
LLIEeCTW 3HaKOB NOCNe 3ansTom:

Tabnuua 1

Bua kpeauTHOro aktuea Oropaumsa D;
Ob6nuraumm, knaccubuuMpoBaHHbIE B KaTEroputo AOMroBble LiEHHble | 3Ha4YeHWe Atopauum no AaHHbIM MOCKOBCKOI
Oymary, no KOTOPbIM Ha OTYETHY AaTy OnpedeneHbl BCce CymMMbl | Gupxu (B rogax) nubo, B cryvae OTCYTCTBMS
BbINAAT N0 OyAyLYMM KynoHam 40 noralleHus unm odepTbl YKa3aHHbIX [aHHbIX Ha AaTy OnpeaeneHuns
Alopauum,  Ong  pacyeta  UCMorb3yeTcs
cnegytowlas opmyna:

Cy, + Ny

Z;clzl(tk - tt) ' -t
D. = (1 + r,-) 365
L P; * 365
O6nurauum, KnaccuUUMpOBaHHbIE B KaTErOPUIO AOMrOBblE LiEHHbIE
Bymarn, pasmep KynoHHbIX BbIMfaT MO KOTOPbIM YCTaHaBNMBAEeTCs B
Buae GopMynbl C NepeMeHHbIMM Ci+ Ny
Ae bopwy P Yi=1(te —t)  — =iy
D. — (1 + r,-) 365
L P; * 365
O6nurauum ¢ MHLEKCMPYEMbIM HOMUHAMOM, B 3aBUCMMOCTM OT TEKYLLIETO 0

3HayeHus UMY

3rauene D) no aaHHbIM MOCKOBCKOM G1pxm
(B rogax) nubo paccuuTbiBaeTcs no opmyne

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

C,+N
o1t — t)  — 55
(1 + r,-) 365

D =
i P; * 365

Bbinyckn MNOTEYHbIX areHToB C M3Ha4arbHO 3afaHHbIM KYyNOHHbIM | 3HayeHue Alopauuu  paccyuTbiBaeTCs B
pacnucaHnem (Ha AaTy pasMeLLeHus Bbinycka Ans Kaxaon KyMOHHOW | COOTBETCTBUE C (DOPMYIION (C Y4ETOM OPepThI

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

pacnucaHus, ykadaHHbIX Hke, No dopmyne (c

y4eTom ocbepThi call B cnyyae ee Hanuums):

n Cr + Ny
Zk=1(tk - tt) ! (t—tp)
(1+1;) 365

P; * 365

Di:
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roe:

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

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

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

OcobeHHOCTH UCMONb30BaHUA AHOPaLMK B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOrO pUcKa

[opauus B pearnbHbIX TEPMUHAX PacCuMTbIBAETCS MO hopMyne NS Aopauuy B HOMMHAMBHBIX TEPMUHAX C Y4YeTOM
cnegyoLmx 0cobeHHoCTel: a) (PUKCMPOBaHHbIE KyMOHbI pacCMaTpUBaKOTCS kak GyayLyni 0oxod B peanbHOM BblpaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA MCMOMb3yeTcs BEMWYMHA HOMMHana Ha AaTy OueHKU obnuraumy (MPOWHLEKCUPOBAHHOW Ha Aaty
OL|EHKY); B) OMCKOHTUPOBaHWe ByayLinX AEHEXHbIX MOTOKOB OCYLLECTBMSETCH C UCMOMb30BaHMEM AOXOLHOCTM K MOralleHuo B
pearbHbIX TEPMUHAX.

[I0XOAHOCTb K NOralleHmio B pearbHbIX TepMuHax 7, — AOXOAHOCTb K MOraLLEHIo, PACCYMTaHHAs C YHETOM yKasaHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusaTh AropaLmio kak Mepy pucka, To B Criyyae Aropauumn B HOMUHaNbHbIX TepMUHaX (Ans 0Bbl4HbIX Gymar
C pMKCMPOBAHHBIM KYNOHOM 11 HOMIUHANOM) puck bymary B 06LLeM CMbiCre 3MepSIeTCs Kak:

IR Risk — _Dﬂl.! ' 'i'-r.'h_r;-

raef’m.i — BenMuMHa MoMAULMPOBAHHON 10PALY B HOMUHAMBHBIX TEPMUHAX, Tehg— W3MEHEHUE HOMMHANBHOM MPOLIEHTHON
CTaBk. BenuumHa moandmumpoBaHHON aropaliym onpenensieTcs no creaytowyei opmyrne:

.. = !

B2 I:-.l n ?"i- :]

CBs3ka Mexay ftopaumeit B pearnbHbIX TEpMUHAX 1 MOAUMDULIMPOBAHHON AtopaLiyelt B peanbHbIX TEpPMUHAX ONpeaenseTcs no
aHanornyHom opmyne:

0
0 D;

Dm 1+79)

[ns nony4eHns Mepbl pUcka U3MEHEHUS! HOMUHATBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENWNYMHY U3MEHEHWSI HOMUHAMBHBIX CTABOK NEPEBECTU B BEMNUMHY MBMEHEHUS PEAbHbIX CTABOK, 4OMYCTUM Yepe3 NonpaBOYHbIiA
KO3(hPULIMEHT k; TOrga nosyumm criedytoLuyto popmyny Ansg pacyeta pucka no obnuraumum ¢ MHAEKCMpYeMbIM HOMUHAIIOM:

IR Risk = —D,?l'l- * K *Tepg

KoadpchmumeHT k ecTb KOS HUUMEHT YyBCTBUTENBHOCTU U3MEHEHMS PeanbHbIX CTABOK K MAMEHEHWIO HOMWUHAMBHBIX
CTaBoK. [laHHble KO3thuLMEHT onpeaenseTca amnupudecku. B cootBeTcTBue ¢ pacyetamu BTE Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cooTBeTcTBYET 0,3, T.€ AN BENUYUHLI MOANMULMPOBAHHON AKOpaLUU B HOMUHAMBHbIX TEPMUHAX
crpaBeanuBo cnegytLlee:

L"Jr.,:' = Hr?;j. * {],d
Tarkke OyaeT cnpaBeMBO credyloLee Ans BeNWYMHbI AOPaLMM B HOMUHASbHBIX TEPMUHAX:
D, =D+0,3
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OcobeHHOCTH pacyeTa KyNOHHOrO pacnucaHms Ans BbiMyCKOB MNOTEYHbIX areHTOB

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

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

(C*T*(1+C*T)N «FVy)
1+ C+T)W-D

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

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

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

FV - HomuHan obnuraumy Ha Hayano AaHHOro KynoHHOro nepuoaa.

[pwn OTCYTCTBME AOCPOYHBIX MOraLLEHNA NO NyNy BENMYMHa A paBHAETCS:

A=

A =CP+ Ng,

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

BennynHa nnaHoBoro noralleHns HoMUHana:
Ng, = A—CP
,D,OI'IOJ'IHVITeﬂbHO, Teno nyna KpeautoB MOXET yMeHbllaTCA Ha 4YaCTU4HO-AOCPOYHbIE MoralleHna no nyny KpeauTtos.

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

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

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

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

MMocne onpeaeneHnsi noToka nnaTexeid Mo nyny, pacyeTHble BeNnuuHbl Ny, U Ny, UCTIONb3YHOTCS ANS onpeaeneHns
BENMWYMHbI aMOPTM3aLIMM HOMMHArA BbINycKa:

F(t) =F(t—1) — (Ngp + Npp)
F(t — 1) — HOMWHanN Ha Ha4ano KynoHHoro nepuoja t.

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

OcobeHHOCTH pacyeTa KynoHHOro pacnucaHusa ansa BbinyCKOB C KyNOHOM, NPUBA3aHHbIM K KntoyeBon ctaske LIb
PO.

54



Mpwn onpefeneHn HeM3BECTHbIX KYMOHOB ANS OLEHBAEMOro BbiMycka BbIOUPAETCS CONOCTaBUMbINA MO CPOYHOCTM (gaTe
norawueHus) Bbinyck OD3 ¢ akTUBHBIM PbIHKOM, KYMOHbI KOTOPOro npussisaHbl k ctaBke RUONIA (BennumHa kynoHa opmupyeTcs B
TEYeHWe TEeKyLLEro KynoHHOro NepKUoa, B KynoHe OTCYTCTBYET JOMONHUTENBHBIN cnpeq Hag cTtaskon RUONIA).

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

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

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

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npussasanHbix kK RUONIA, gonyckaetcs oTnuuue AaTthbl noralleHui
OLEHMBAEMOrO BbIMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoXecTBa BbinyckoB OP3, npuesizaHHbIX K RUONIA,
BblbMpaeTcs Bbinyck ¢ Hanbonee 6nm3koi 4aTon noralleHus;

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

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

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

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

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

OGJ’IMFaLLI/IOHHbIe BbIMYCKN C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBME C AaHHbIM pasdenioM, OTHOCATCA K YPOBHKO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoobnuraumii

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

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

rae: q — ecTb NepuoaNYHOCTb BbINNAThl KYNOHOB A1151 i-r0 UHCTPYMEHTA; 1; — FOA0Bast AOXOAHOCTb i -Or0 KPeAUTHOTO MHCTPYMEHTa
Kk Grimkaniuen oepte put (ecrnm ectb), T, — CPOK, B roaax, A0 k-0i KynoHHOW BbINmaTthl / (4aCTUYHOE) NoraleHns HoMuHana. [ns
Leneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLe NpuHuMaeTcs paBHbiM 30; umcno aHen B rogy 360. BenuuunHa T
OnpefenseTcs Kak:

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

e =
360
Mpwn pacyeTe atopauun ans espoobnurauun, popmyna pacyeTa Atopauum B Tabnnue 1

C,+N
i1t — t) — s

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

P;

[Py HanMuMA Ha ATy OLIEHKI HEHyNEeBOro 3HaueHns B none duration, nctounmk UC MHTepdakc, B KauecTse BenMUMHbI AopaLm
OLIEHMBAEMOTO BbINYCKA UCMOMb3YETCS 3HAYEHNE AAHHONO NoNS.

[1nq BbINYCKOB €BPOOBNMraLMiA C NEPEMEHHBIM KyNIOHOM BEeNMYMHa AI0paLIM yCTaHaBNNBAETCSA PAaBHOM BeNMUMHe ocTaTka
nepvuoaa / CyMMbl NEpUOIOB, B FoaaXx, ANs KOTOPbIX Ha 1aTy OLIEHKV BEMMYMHA KyMOHOB MOMHOCTLIO ONpeeneHa.
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Mpunoxexue 5
k MpaBunam pacuyéta CHA
Mopsaok KOPPEKTUPOBKM CTOMMOCTH aKTUBOB ANA y4eTa KpeAUTHOTo pucka.

O6Lwme nonoxeHus

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

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

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

. MpaBa TpeboBaHMs 13 JOroBOpa 3alma W KPEAUTHOro JOroBopa (B CriyYae ecnu 3aiMogaBLEM NO AOTOBOPY

BbicTynaet ®oHp).

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

CTOMMOCTb Ha Aaty onpegeneHust CHA);

. [ebuTtopckas 3ag0mKeHHOCTb;

. MpaBa TpeboBaHMs 13 [OroBOpa 3alma W KPEAUTHOrO [OroBopa (B CryYae ecnv 3aimogaBLeM Mo AOroBOPY
BbicTynaet ®oHp);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPELEeNsieTCs Ha OCHOBaHMKM OTYeTa OLEHWMKA (C y4eTOM MONOXEHMN,

YCTAHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

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

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

TepmuHbI M onpeaeneHus

KoHTpareHT — nuuo, HenocpefCTBEHHO CBA3aHHOE C akTWBOM, BXogawwMm B coctaB umywectea AP, n yposeHb
KpeauTocnocoOHOCTU/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BRMSIET Ha
cnpaBeanuByld CToMmMoCcTb aktuea. KoHtpareHTamm [MA® sBnsoTcA SMUTEHTBI LEHHbIX Oymar, 3aeMwuku Mo KpeauTHbIM
[0roBopam, 4ebutopsl No 4orosopam ¢ umyuiectsoM MAD, apeHaatopbl, GaHkn, KPEAUTHbIE 1 HEKPEAUTHBIE OPraH13aLmm 1 npoyne
06s3aHHble no aktueam MU nuua.

KpeAuTHbIN pUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3yNbTaTe HEUCTIONHEHNS 0653aTENbCTB KOHTPAreHTOM, a TakKe B pesynbTaTe
M3MEHEHWS OLiEHKM KpeamUTocrnocobHOCTM (KPeAUTHOrO pucka) KOHTpareHTa (3MUTEHTa).

Bespucxosaﬂ CTaBKa Ha AaTy onpeaeneHusa CﬂpaBeAHMBOVI CTOMMOCTH:
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e B poccuickmx pybnsix:

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

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

o (Craska RUSFAR (https://www.moex.com/ru/index/RUSFAR) — ang 3ag0omxeHHOCTH, CPOK MoralleHus
KOTOpO/A He npeBbllwaeT 1 KaneHgapHbl AeHb.. B cnyvae, korga nocnegHuin pabounii geHb roga
COBMafaeT C MOCMeAHUM TOProBbiM AHEM Ha MockoBckom Oupxe, M CTaBka Ha Takod AeHb He
paccuMTbIBAETCS U NPUYKHBI, NO KOTOPbIM pacyeT ctaBk RUSFAR He ocyLlecTBRseTCS, He CBs3aHbl C
NPUOCTaHOBKOW TOProB Mo pelleHnio banka Poccuu, npuoCTaHOBKOW TOProB B Cryyae AOCTUKEHWS
YCTaHOBMEHHbIX OMPXKEN MOPOroBbIX 3HAYEHWUA UMM UHBIMW CODLITUAMM (COrMAcHO MOTVWBMPOBAHHOMY
CYXKOEHWIO YNpaBNstOWEN KOMMaHWW), CnocOOHbIMK - CYLUECTBEHHO MOBMMATb Ha  U3MEHEHWe
crpaBeIMBOA CTOMMOCTM B TaKOW TOProBblii AE€Hb MO CPaBHEHMO C nocnegHumM (nMpedblayLuym)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHW KntoyeBon cTaBku baHka Poccum B Takon TOproBbIn AeHb

ncnonbayeTcs nocrneaHee M3BecTHoe 3HadeHue ctaskn RUSFAR.

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

6e3pVICKOBOl7I CTaBkKU OnA onpeaeneHuna CI'Ip&BG,EU'IVIBOVI CTOMMOCTK aKTUBOB MCMOSb3yeTCA CTaBKa, paccyuTbiBaeMass METOOOM

WHTEpnonAuMmM (Hanpumep, NMHEHON) Ha OCHOBE AocTynHbIX ctaBok ROISfix Ha gaty onpegeneHus cnpaBeanvBon CTOMMOCTH.

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

e B aMepUKaHCKMUX gonnapax:

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

noraileHnst koTopon npesblwaet 1 kaneHgapHeln geHb (https://www.treasury.goviresource-center/data-

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

Craska SOFR (https://www.sofrrate.com) - 415 3a00MKEHHOCTH, CPOK NOraLLEHNst KOTOPOW He NpeBblwaeT 1

KaneHOapHoro AHs.

e Bespo:

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

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

en.html)
CrtaBKa, NoNy4atoLancs MeTogoM ANHEMHON MHTEPNONALMM CTaBOK MO 06anraumam eBpo30oHbI C
pentuHrom AAA — Ans 3a40/)KEHHOCTM CO CPOKOM A0 noraweHus, npesbiwatowmm 90

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

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

KaneHAapHOro AHs.
e B npoumnx BantoTax — kak 6e3puckoBasi CTaBka (nMbo ee MHTEPNONALUMS, HAaNpPUMEP, NMHENHAs) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDmin' eCJIn Dm < Dmin
D, -V_4

RKy . +————
V- Vit—=V_

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

RKpmaxv-eciui Dy, = Doy

roe:

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

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

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

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

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

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

LGD (loss given default) — oueHka ypoBHS noTepb B cryyae HacTynneHwns gedonta. PaccuuTbiBaeTcs ¢ y4eToMm
obecneyeHns no obssartenbCTBy, BKIKOYAs 3anor, NopyyUTenbCTBO U T.M. B CNyYasx, ONpeAeneHHbIX B pasgene 5 HacTosero
[MpunoxeHuns.

CoR (Cost of Risk, ctoumocTtb pucka) — 4Ons OXMaaeMbIX KpeanTHbIX YObITKOB, ONpeaensieMas kak OTHOLIEHWE CyMMbl
chopMMPOBAHHOIO pe3epBa Nof KpeauTHble YObITKM K BanoBon 6anaHCoBOM CTOMMOCTW KPEAUTOB NO AaHHbIM 0T4eTHOCTH MCOO
BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTW PENTUHIYEMOTO NULA UCMONHATL
npuHaTble Ha cebs duHaHcoBble 00s3aTenbcTBa (0 €ro KpeauTocnocoOHOCTW, (DMHAHCOBOW HAZEXHOCTW, (PUHAHCOBOM
YCTOWYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PENTUHIOBOW KaTEropum no onpeaeneHHoN penTUHIOBOM LUKane.

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

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

o  AHanutuyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o  PentuHrosoe areHtcTBo RAEX («3kcnept PAy)

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

o  O6LLecTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHble KpegutHble PentuHrmy (OO0 «HKP»)

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

COKpALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBO (AKPA)

e PeintuHroeoe areHTcTBO RAEX («3Kcnept PAy)

e  O6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeliTHroBoe AreHTCTBO» (OO0 «HPAVY)

e OOLeCTBO C OrpaHNYEHHOIN OTBETCTBEHHOCTBIO «HaLoHanbHble KpeanTHble PerTuHr» (OO0 «HKP»)

CTyneHb KPpeAUTHOTO PerTHHIa (rpera) - MUHUMAaNbHbIN War AeTanu3auni KpeauTHOrO peiTiHra B OYKBEHHO-CUMBOSTbHBIX

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

HedbonT - HacTynneHne (BbisBNeHWEe) COBLITUI, NPUPABHUBAEMbIX K A€PONTY M YCTAHOBMEHHbIX B pasfene 3 HacTosLLero
puUnoxeHns, M OTCYTCTBME YPEryNUPOBaHUS CUTyaUMM Ha CPOKW, ONpedensieMble OTAEeNbHO [N pasHoro  Buaa
aKTnBoB/0Bs3aTENbLCTB:

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

OnepaunoHHasa pebutopckas 3afoMmKeHHOCTb — OnpeaeneHue onepauMoHHOW [OeOUTOPCKOA 3aA0MKEHHOCTH,

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

Pasgen 1. CtaHaapTHble akTUBbI (63 NpU3HaKoB 0becLieHeHus)

1.1. [ins onepaLynoHHON 3aA0MKEHHOCTW BUAOB, Yka3aHHbIX B Mpunoxennn Ne 6 k Mpasunam onpegenexns CHA, B Cpoku
KBanucukaLm Takoi 3a40MKEHHOCTH, Kak OnepaLyioHHON, OLEHKa, NPeAyCMOTPEHHas B HACTOSLLEM pasgene 1, He NpoBoaUTCS.

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

MpuUnoxeHun 2) paccunTbIBaETCS CreaytoLmm obpasom:

®opmyna 2:
— \'N Pn
PV =Yn-1 (LR T /368 (1 = LGD = PD(Tn)) ,
roe
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PV — cnpaBeanuBas CTOUMOCTb aKTUBa;

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

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

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

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

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

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

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

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

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

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

1.4. B OTHOLWeHUM 0BecneyeHHoN NOopyYUTEeNsCTBOM WK rapaHTUel opuanYeckux nuu, OMUMOHHBIM COTMalleHneM Mnm
CTPax0oBKOW 3a0IMKEHHOCTW NPOLIEHT 06ECLIEHEHNS PAaCCUNTLIBAETCS B OTHOLLEHWM NOpyuUTens/rapaHTa/CTpaxoBaTens no Bcem
akTMeam, 3a uckmoyeHnem 3anmmoB. ObecneyeHns no 3ailMam B BWAE MOPYYNTENbCTBA UMM FapaHTAW HOPUAMYECKUX JNL,
OMUWOHHOMO COrMaLlEHUs MM CTPaXOBKW HE YYMTBIBAIOTCS, HO MOTYT Y4WUTbIBATbCA MO MOTUBMPOBaHHOMY cyxaeHnto YK,
coaepxatiemy obocHoBaHe He06X0AMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B Cneumanu3npoBaHHblii Aenosutapuit. Ecnm
cTpaxoBas komnaHus obnagaet peiTuHrom He Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoW Lwkane ans Poccuickoi
denepaumn UM BXOAUT B CMUCOK OLOBPEHHBIX AN CTPAXOBaHMS HEABMKUMOCTM MoObIM 13 Cnmcka 6aHKOB, yKasaHHbIX B
MpunoxeHun b ans pacyeTa obecueHeHns no 06ecneyeHHON 3anoroM HegBMKMMOCTY 3a40MKEHHOCTH, TO CTPAX0BKa NMPUHAMAETCS

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

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

B COOTBETCTBMI C METOAOM KOPPEKTUPOBKMK CI'IpaBeLI,J'II/IBOVI CTOMMOCTHW MO (bopMyne 2.

2.2. CobbITusA, Bepylme K 00ecLeHeHuIo:

2.2.1. B oTHOWEHUM OpMANYECKMX KL

2.2.1.1. YxygweHue oMHaHCOBOro NOMOXEHWS KOHTpareHTa, 0TpasuBLLMECS B JOCTYMHON (OMHAHCOBOW OTYETHOCTH:
CHKeHue BbIpyyku Ha 50% v Gonee nNo cpaBHEHMO C aHANOMYHbIM NEPUOAOM NPOLLIONo rofa;
Hanuume oTpuLaTenbHbIX YACTbIX aKTUBOB;

B cnyvae, ecnu KoOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM LEnblo OesTeNbHOCTH
KOTOPOro SIBMSETCS BbINOMHEHNE (06CnyxMBaHNE) 06513aTENLCTB TPETLErO NKLA (B T.4. JOYEPHNX U/MIN MATEPUHCKNX CTPYKTYP),
nmbo BnageHue AONAMW/aKuMaMU TPETHETO nuua (B T.4. A0YEPHUX WM MAaTEPUHCKUX CTPYKTYP), MOHUTOPWHI MokasaTenen
(hMHAHCOBO-X03ANCTBEHHOM AEATENBHOCTY OCYLLECTBNSETCS B OTHOLIEHWM TaKUX TPETLYX NNL.
2.2.1.2. HeraTuBHOe AENCTBME PENUTUHIOBBLIX AreHTCTB — B CRyvae Hanuums y KOHTpareHTa pelTHra PemMTUHrOBOrO areHTCTBa,
BXOZALWMX MO0 B PEECTP KPEAUTHbIX PEMTMHTOBbLIX areHTCTB, MO0 peecTp unuanoB U NPeACTaBUTENbCTB MHOCTPAHHBIX
PEATUHIOBBIX areHTCTB, NybnmkyeMbix Ha cante baHka Poccuu:

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

CHUXEHWE KPEAMTHOrO peinTuHra KoHTpareHTa Ha 1 cTyneHb M Goree, KpoMe cryyasl, yCTaHOBMEHHOro B nn.2.2.1.2.2
HactosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnsioLjas KOMNaHus He y4uTbIBAET Kak NpusHak obecLieHeHns Ans 3a40MKEHHOCTU B pyBrsix CHXKEHUe perTuHra
B MHOCTPAHHO BantoTe, ECNW AAHHOE CHIKEHME NPOM3OLLIO 13-3a 0BLUEro yXyaLIEHUs CTPaHOBOW OLEHKM B CTpaHe perncTpavmm
KOHTpareHTa, a MornoXeHne CaMoro KOHTpareHTa He U3MEHUNOCh.
2.2.1.2.2. YnpaBnswas KOMNaHUA HE Y4MTbIBAET Kak Mpu3Hak OBEeCLEHEHUs MOHWKEHWE PEeMTUHra Ha OAHY CTyneHb (3a
WCKIIOYEHNEM NEPEeXoaa B COCTOSHME aedponTa unn BbIGOPOUHOro AedonTa) B Cyyae, ecrin npyu BO3HUKHOBEHWUW 3a0MKEHHOCTY
Yy penTuHra 6bl HeraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnswLas kKoMnaHus He y4uTbiBaeT, Kak Mpu3Hak 0BeCLEeHeHUs CHWXEHWEe MPOrHo3a penTuHra, a Takke OT3blB
PeNTMHra, KOTOPbIN HE ABNSANCSA €ANHCTBEHHBIM.
2.2.1.2.4. YnpasnstoLLas KOMnaHus He y4nTbIBaeT kak NpusHak 0becLieHeHNs Nocne yyeTa NOHWKEHNS PEMTUHIA OQHUM areHTCTBOM
NOHWKEHWE PeNTUHIa PYruMI areHTCTBaMu B TeYeHre 3 MECALIEB Ha TO Xe CaMOe KONMWUYECTBO PEUTUHIOBLIX rPenaoB (T.e. y4eT

O[HOW 1 TOM Xe Cutyaumm scemu aFeHTCTBaMI/I).
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2.2.1.2.5. Tpn aHammse yxe 06eCLEHEHHON 3a4OMKEHHOCTM YNpaBrsoLWas KOMMaHUs He YuuTbiBaeT Ans AanbHeiero
0BecCLeHeH!s MOHWKEHWEe PeWTUHTa areHTCTBOM, KOTOpOe B pesynbTaTe MOHWXKEHUS MPUCBOUIO PENTUHT BbiE, Yem
UCNONb3YEMbIN, I PaBHBLIN EMY.

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

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

2.2.1.5. Vcye3HoBEHME aKTMBHOMO PblHKA AN (DMHAHCOBOrO akTWBa B pe3ynbTaTe (DUHAHCOBbLIX 3aTPyOHEHWA SMUTEHTA (1
OTCYTCTBMSA LieHbl, PacCYMTaHHOM HabnogaemMbiMi AOCTYMHBIMA MCTOYHUKAMM MHKOPMaLWK, Yka3aHHbIMM B [paBunax
onpegenexns CHA, no3BonstoLen onpeaenuTb CnpaBeanmByl0 CTOMMOCTb Ha aaty onpeaeneHus CHA).

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

2.2.1.7. [Ins 3ap0mKEHHOCT NO 3aMMaMm, Kpeautam, (MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMiA 06Lyen3BecTHbIM AedonT no
obs3aTensCTBAM XONAWMHIOBON KOMMaHUM UK Aedont no nybnuyHomy Aonry komnanuin rpynnbl (MoHATME rpynnbl CBS3aHHbIX
nnu/KoMnaHuM BBOAUTCA NO aHanorm co cT. 64 ®3 Ne86 «O LleHtpanbHom BaHke Poccuiickon ®epepauum (baHke Poccum)»), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B CNy4Yae NpO4OMKeHUs 06CryMBaHUs 4orra CaMuM KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. [Ing HeobecneyeHHON 3a0IMKEHHOCTY MO 3aiMaM, KpeauTam, PUHAHCOBbLIM MHCTPYMEHTAM — PE3KWIA POCT JOXOLHOCTM Mo
nyGnn4HOMy AOMry KOMNAHWA rpynnbl, K KOTOPOA NPUHAATIEXMUT KOHTPAreHT (3@ UCKIOYEHNEM CRyyaeB, Korha KOHTpareHT umeet

ny6nmMYHbIE KOTUPOBKM aKLMIA, AONTOBbIX 0653aTeNbCTB U 3TU KOTUPOBKM HE MOKa3blBatOT NPU3HAKOB 0BECLIEHEHNS).

2.2.2. B OTHOLWEHMM (hM3UYECKMX NNL,

2.2.2.1. TlosBreHve y YnpaBnstowen KOMNaHuM MHGOPMaLMM O CHIKEHUM BO3MOXHOCTM (puanyeckoro nuua obenyxusatb
obszatenbCcTBa, B TOM Yucne - noteps paboTbl, CHWXEHWEe 3apaboTHOM NnaThl WKW MHOMO pacrnonaraeMoro 4oxoga, noreps
TpyAocnocobHoCTH, yTpaTta unn obecLieHeHne COOCTBEHHOCTH, ABNAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA (PM3MYECKOro NNLa;
2.2.2.2. TosiBnexure y YnpaensioLiei KoMnaHum Hchopmaumn 06 MCMOMHUTENBHOM MPON3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nuua
B 06beMe, BMMAKOLLEM Ha CMOCOBHOCTb hpuandeckoro nnua obcnyxusatb cBou 0bs3aTenscTBa (Hanpumep, UCNONHUTENBHOE
NPOM3BOACTBO Ha CymMmy Gonee YeM NomoBKMHa MECAYHOrO oxoa4a pur3nuua);

2.2.2.3. MNosiBnexve y YnpasnsatoLei KomnaHui nHgopmauun 0 Bo30yXaeHnn YronoBHOMO Aena B OTHOLIEHWM (h3NYECKOro nua

1nm o6bsABMNEHNN €ro B PO3bICK;

2.2.3. B oTHOWEHNN hM3UYECKUX U IOPUANYECKNX NTNL|

2.2.3.1. HapyweHue cpoka ucnornHeHus obs3aTenbCcTB Ha CPOK HE MEHee, YeM onpedeneHo YnpasnsoLen KkomnaHuen ans
npusHaHna aeconTa, HO GOMbLUMIA, YeM AN Npu3HaHUS OeBUTOPCKOM 3aLO0SMKEHHOCTU ONepauyoHHON, WK Bonblni, Yem
[O0MYCTUMOE HapyLUEHWe CPOKOB MCMOMNHEHNS 0653aTenbCTB Mo 3aiMaM B COOTBETCTBUM C HacTosLWMMM [MpaBunamu onpeaeneHus
CYA. MMpu aTom Ynpasnsiowas KOMNaHUs MMeeT NpaBo He cyuTaTb 0BEeCLEHEHHON 3af0MKEHHOCTb (KpoMe 0653aTenbeTs no

onepauusaMm Ha pblHKE peno 1 C NPOM3BOAHbIMU VIHCprMeHTaMI/I), NPOCPOYEHHYI0 Ha OOUH O€Hb, B Cly4Yae Hann4nua OOKyMEHTOB
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(KonmMin JOKYMEHTOB), CBMAETENLCTBYHOLMX O CBOEBPEMEHHOM UCMOMHEHUM 00513aTENbCTB; peLleHne 06 0TCyTCTBUM 0BECLEHEHNS
0(hOPMIISETCS MOTUBMPOBAHHBIM CYXOEHUEM YNPaBAIOLLEA KOMMNaHUM C NPUOKEHUEM KOMWUW NOATBEPXKAAIOLLMX JOKYMEHTOB.
2.2.3.2. MNpepocTtaBnexne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUSTy SKOHOMWUYECKUX MPUYMH UIK [OTOBOPHbIX YCIOBUN,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMW 3TOMO 3aEMLLMKA, KOTOPYIO KPeaUTOp He NpeaocTaBun Obl B MHOM cryyae (B TOM Yucne
PECTPYKTYpU3aLUMs 3a[0MKEHHOCTU C YMEHbLUEHUEM CTaBKM, MPOSOHraLMen 3a0MKEHHOCT UM OTCPOYKOW BCEX UMM YacTu
nnarexe).
2.2.3.3. 3a UCKnoYeHneM onepaLMoHHO AeOMTOPCKON 3a40MKEHHOCTH, 1eOUTOPCKOI 3aA0MKEHHOCTM MO aBaHCaM, BblAaHHbIM
Ha onnary ycnyr cneyman13npoBaHHOro 4eno3nTapus, ayauTopCKoN OpraHn3aLmi, OLEHLLMKY, Brpxe 1 Ly, OCyLLeCTBNSLLEMY
BeAeHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C JOBEPUTESNbHBIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBWA MOraLleHnst Unu BbInnaThl NPOLEHTHbIX 4OX040B MO aKTUBY, COCTaBNSIOLLEMY
akTvebl ®oHAa, a Takke Mtoboro nHoro 0bs3aTenscTea Aebutopa, B Cyyae ecnv JaHHas MHopMaLms NpsiMO UK KOCBEHHO
Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWIA, YeM CPOKW, YCTAHOBIEHHbIE ANS NPpU3HaHUs AedonTa;
2.2.3.4. Ucteuenne 25 (gBapuati nsatu) pabounx OHEM C LaTbl HAPYLUEHWSt KOHTPAreHTOM Cpoka MCMONHeHus 06s3aTenbCeTB,
YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUM LeBUTOPCKOM 3a0MKEHHOCTM NO aBaHCaM, BblAaHHbIM Ha onnarty
yCnyr CneumanuanpoBaHHOro Aeno3nTapusi, ayauToOPCKOA OpraHu3aLyi, OLEHLLMKY, Gupxe n nuuy, OCyLLECTBSIOLWEMY BeaeHue
peecTpa BnafenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHbIX C JOBEPUTENBHLIM YNpaBeHUEM.
2.2.3.5 VHble cobbiTus, BemyLume k 06eCLEHEHMIO, HE YKa3aHHbIE B HacToswux [Npasunax onpegenenns CHA mMoryT npuHUMMaThbCs
ANs pacyeTa CTOMMOCTY YACTbIX aKTUBOB Ha OCHOBAHWUW MOTUBMPOBAHHOTO CyXAEHWS YNpaBnstoLLei KOMNaHuv C ykasaHuem Aatbl
BO3HUKHOBEHWS COBbITUS 0BECLIEHEHNS 1 COAEPXaHUW Takoro cobblTUS C MOATBEPXKAEHWEM MHGOPMALMU W3 OTKPbITBIX MM
COBCTBEHHBIX UCTOUHWKOB YNPaBNALLEN KOMMNaHMK.
2.3. B cnyyae, ecnn npu npoBedEHUM MOHWUTOPUHIa CTAHOBWUTCA OOCTYMHOW MHAOPMaUMs O MNpuaHakax obecLeHeHus,
CnpaBeanMBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaty.
2.4.B cnyyae MCnNONb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auui (6aHkoB) o cTtoumoctn pucka (CoR) ans noptchenei
33J0/KEHHOCTMW, OTHECEHHbIX KO BTOPOW CTaguu, Ynpaensiowas KOMMaHUs MOXET MUCMOMb30BaTh KPUTEPUM, aHamorMyHbIe

KpuTepmnam ©aHKOB ANst OTHECEHUS! KO BTOpOI;1 craguu nubo rpynnupys pasnuyHble CTaanu 3aA0IMKEHHOCTH.

2.5. O6ecuieHeHMe NO Pa3nNUYHbIM aKTUBAM, OTHOCALUMMCS K KOHTPareHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS OOECLIEHEHMS MO OAHOMY aKTWBY OCTalbHblE aKTVBbI, OTHOCALUMECH K KOHTPAreHTy, Takke
cumuTaTCs 06eCLeHEHHbIMY,
Kpome Cryyaes:
®  Hanuums pPbIHOYHbBIX KOTUPOBOK MO TOPTyEMOMN 3a[0MKEHHOCTN KOHTPAreHTa/aMUTEHT;
e  HesHauuTenbHOM Mo pasmepy (MeHee 1% ot obwen 3apormkeHHocTn U MeHee 0.1% ot CYA hoHZa) 3agomKeHHOCTH,
0CrnapyBaeMoi KOHTPareHToM — IO MOMEHTA NOMYYEHNS UCNIOMHUTENBHOTO NUCTa;
e OCnapvBaeMo 3af0MKEHHOCTM NO NEHAM 1 LUTpadam — 0 MOMEHTa NOMYYEHNs UCMONHUTENBHOMO NINCTA.
2.5.2. MopyunTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu 06ecLeHeHns NPUHAMAKOTCS B pacyeT C y4eToM 06ecLeHeHns B

OTHOLLIEHWW 330MKEHHOCTEN, rae YYUTbIBAKOTCA NOPYYUTENBLCTBA N rapaHTUM KOHTPAreHTa.

2.6. MOHUTOPMHT NPU3HAKOB 00eCLieHeHMA
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2.6.1. MOHUTOPWHT MO HMHAHCOBO OTYETHOCTM - HE MO3Xe YeM Yepes3 1 MecsL, nocrne NosIBNEHNUS Tako OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga 4ns otyetHocTn no PCBY v 1 pas B rog ans otyetHocTn no MCO.

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

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

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

MPOBOANTCA pa3 B KBapTall.

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

2.7.1. Ins opmamyeckmx nuy

2.7.1.1. na obecueHeHns n3-3a NpEBbILUEHNS MOPOrOBbIX 3HAYEHUIA - B Cryyae MpekpalieHns NpuBeaLlero kK obecLeHeHuto
HapyLLeH!s MOPOroBbIX 3HAYEHWN (PUHAHCOBBIX MOKa3aTeNien B TeYeHWe ABYX KBapTaroB (aHanMaupyeTcsi OTYETHOCTb KaXablX
cocegHuX kBapTanos). [py OTCYTCTBWM KBapTanbHOW OTYETHOCTM — B CryYae MpeKpalleHWs npusedllero K obecLeHeHno
HapyLUEHWsI NOPOroBbIX 3HAYEHMI (DHAHCOBLIX MOKa3aTenen B TeveHne 1 (0gHOro) roga.

2.7.1.2. na obecueHeHNs 13-3a MOHWKEHWS PENTWHra - B CNyyae MOBLIWEHWNS PEATWMHra KOHTPareHTa, KOTOpblii paHee Obin
MOHWXKeEH, MO0 COXpaHEHUs PENTUHTa CO CTabUMbHBIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEeB.

2.7.1.3. Ina obecleHeHns 13-3a peskoro pocta AOXOAHOCTM MO TOPryembiM [LONrOBbIM WHCTPYMEHTAM 3MUTEHTa — B Cryyae
BO3BpALLEHMs CrpeaoB no obnmraumsam amuTeHTa K G-KprBOM K NPexHUM YPOBHAM (MO0 YPOBHAM KOMMaHMI, KOTOPbIE 40 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmskum cnpagom K G-kpueoit (Cnpag Ans NpoCcTOTbl MOXET M3MEPATHCS Kak pasHuua Mexay
[OXOOHOCTbIO 0Bruramm 1 G-KprBOI Ha CPOK, PaBHbIi Atopauun obnuraum).

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

2.7.1.5. ina obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO PbiHKa 13-3a (DMHAHCOBLIX NPOBneM aMuTeHTa (B OTCYTCTBUE LiEHB,
paccuuTaHHoi HabnogaeMbiMM [OCTYMHBIMWA MCTOYHMKAMKU MHGOpMaUmMK, YkasaHHbiMu B [paBunax onpegenexus CYA,
MO3BOMSIOLLEN ONpeaenuTb CNpaBeanMBYIO CTOMMOCTb Ha Aaty onpegenedus CHA) — B criyyae BOCCTAHOBIEHUS aKTUBHOIO PbIHKA
1 OTCYTCTBMS MHbIX MPU3HAKOB 0OECLEHEHMS.

2.7.1.6. [Ins obecueHeHNs U3-3a Hanm4ns Npu3HaKkoB 6aHKPOTCTBA — B Cry4ae OTCYTCTBMSA NPU3HaKOB BaHKPOTCTBA B TEYEHME CPoKa
He MeHee 6 mec.

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

KOMMaHuu.

2.7.2. B oTHOWEHUM hrandecKkux nuu,
2.7.2.1. na obecleHeHns 13-3a MHGopMauum 06 yXyaWweHnn nnaTexecnocobHOCTH — B Chyvae MosyyYeHns uHdopmaumm o

BOCCTAHOBMEHWM NNATEXECTOCOBHOCTI M COXpaHEHUN 3TOTO CTaTyca B TEYEHWE CPOKka He MeHee 6 Mec.(Hanpumep, YBONbHEHE
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6e3 nepexoaa Ha HOBYLO paboTy SBNSETCA NPU3HAKOM 0OECLIEHEHMS, NPK YCTPOMCTBE Ha HOBYHO paboTy 3a40MKEHHOCTL 3aeMLLMKa
nepecTaHeT cunTaTbest 06eCLeHeHHOM Yepes 6 mec.).
2.7.2.2. ins obecueHeHuns n3-3a nHdopmaumm 06 MCMOMHUTENBHOM NPOM3BOACTBE — B Clyyae MoralleHmst 3a40IPKEHHOCTU Mo

MCNONHUTENBHOMY NPON3BOACTBY.

2.7.3. B oTHOLIEHUM OpUMANYECKMX U (PU3UYECKNX NNL,

2.7.3.1. [Ins obecueHeHmns n3-3a HapyLLEeH!st CPOKOB UCMOMHEHNS 0053aTENbCTB — B ClyYae NOMHOTO UCTMOMHEHUS NPOCPOYEHHbIX
0053aTenbCTB M He MeHee Yem 6 mec. 0OCMyKMBaHWS 3a40MKEHHOCTM 6e3 MpocpoYeK, MPEBbILLAKLWMX CPOK, MO3BOMSIOLLMIA
OTHOCUTb 3a[0SPKEHHOCTb K OMEpaLMOHHON (MK NPEBLILLALWMX CPOK AOMYCTUMOTO HapyLIEHWUs! UCMONHEHMs 0Bs3aTenbCTB No
3amam, yctaHoeneHHbIn Mpasunamu onpegenexns CHA). B criyuae Hanuums SOKYMEHTOB (KOMMI OKYMEHTOB) O CBOEBPEMEHHOM
UCNOMNHEHUM 00513aTeNbCTB M peanbHOM  UCMOMNHEHUM 00s3aTenbCTB B TeyeHWe 3 OHEW MOocre  HACTynreHus cpoka
KOHTpAreHT/3aeMLUMK TaKKe MOXET OblTb BbIBEAEH M3 COCTOSHWS 0DecLEHeHNs, JaHHOe AeiCcTBME HOIMKHO ObiTb 060CHOBAHO
MOTMBMPOBAHHBIM CYXAEeHVEM YNPaBNstoLLEe KOMNaHuu.

2.7.3.2. ins obecLieHeHns 13-3a peCTpyKTypu3aLmm B NoMb3y KOHTPareHTa — B CMyvae MorHOoro NoraleHnst pecTpyKTypupoBaHHOMN
3a[J0IMKEHHOCTM (KpOME Cly4yaeB, Koraa OfHOBPEMEHHO C NOoralleHMeM BO3HUKaeT HoBas 3ai0IKEHHOCTb) 1 06CyXMBaHUS Npoyen
3a[0MKeHHOCTM ©e3 pecTpykTypu3auuii W NPOCPOYEK, MPEBbLILLAWMX CPOK, MO3BOMAKLMIA OTHOCUTb 3a[0MMKEHHOCTb K
OnepaLyioHHON, B TEYEHME CPOKA He MeHee 3 MeC. NOCNE NoralleHnst PECTPYKTYPUPOBAHHOM 3a40MMKEHHOCTH.

2.7.3.3. B cnyvae nonyyeHuss wHcopMauMM O npekpaweHun cyaebHOro/yronoBHOr0 npecrnefoBaHnst KOHTpareHTa myTem
OonpaBaaTensLHOro NpuUroBopa Nubo npekpalleHus gena. Mpn 3Tom B cnyyae MAPOBOTO COrMaLLEHNSt MEXAY KOHTPAreHTOM 1 UCTLIOM
Ynpaenstowas komnaHus 06s3aHa NpoBeCTH OLEeHKY (OMHAHCOBOTO COCTOSIHUS C Y4ETOM U3BECTHBIX UMK NpeanonaraembiX YCroBui
MWUPOBOTO COrMaLLEHMs.

2.7.3.4. [ins 06s3aTenbCTB KOHTPareHTa, KOTopble CTanu 06ecLieHEHHbIMM U3-3a HapYLIEHWNS YCMOBMI 0OCMY)XMBAHWS MO APYrM
obs3aTenbCTBaM KOHTpareHTa, — B Criyvae noralleHust pecTpyKTypUpoBaHHON U NPOCPOYEHHO 3a80MKEHHOCTM 1 06CTyKMBaHNS
BCE NpoYeil 3aA0MKEHHOCTM 663 HapYLIEHWA YCMOBUIA UMW PECTPYKTYpU3aLMiA B TEYEHME BCErO Neprofa 40 noralleHus u 6 mec.

fnocrne noratueHuna I'Ip06ﬂeMHOI71 3a]0IMKEHHOCTH.

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

2.8.1. CnpaBeanueas CTOMMOCTb aKTMBA NMpW BO3HUKHOBEHUM NPU3HAKOB 0BeCLiEHeHUs ONpeaenseTcs no MeToay NpuBeaeHHOM
CTOMMOCTM ByAYLLNX AEHEXHbIX NMOTOKOB, YYNTLIBAS KPEAUTHbIE PUCKN Yepes KOPPEKTUPOBKY AEeHEXHbIX NOTOKoB (Popmyna 2), 3a
UCKIIOYEHMEM CITy4aEB, OMMUCAHHbIX HUXe B 3TOM nyHKTe. pu aTom BeposTHocTW gedonta PD(Tn) u cpokm Tn onpeaenstotes ¢
YYETOM NOMOXEHUIA, YCTAHOBMEHHbIX B pasaene 4.

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

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

WHopMaLms 0 BbISBMEHHbIX Npu3Hakax 0BeCLEHEHNs U BbIXoge U3 COCTOSHNA 06ecLeHeHNs NpegocTaBnseTcs YnpasnstoLei

KomnaHueit B CneLuanmanpoBaHHbIi Aeno3nTapiii He no3gHee cregytollero paboyero AHs 33 AHEM BO3HUKHOBEHMWSI Mpu3Haka
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obecLieHeHus (Mpu ycrioBuK, YTO MHOPMALMS O BO3HWUKHOBEHUM Mpu3Haka 0beCLEeHeHNs NpsMo WK KOCBEHHO Habnogaema
YnpaensioLei KomnaHuen).

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

2.8.5. B oTHOwWeHWM 06ecneyeHHON NOpYYUTENbCTBOM WM rapaHTUel HOPUAMYECKAX MWL, OMUMOHHBIM COFfalleHreM WUnu
CTPaxXOBKOM 3a0MKEHHOCTM NPOLEHT 06ECLIEHEHNS pacCUNTLIBAETCS B OTHOLLEHWUW NopyyuTens/rapaHTa/ctpaxosarens Nno BCEM
aKTMBaM, 3a WCKNKYeHEM 3aMMoB. ObecrieyeHus Mo 3alMam B BUAE NOPYYUTENbCTBA MIM FapaHTUM KOPUAMYECKNX NN,
OMUMOHHOTO COrMaLUeHNs WKW CTPAXOBKUM HE YYMTBLIBAIOTCH, HO MOMYT YYWTbIBATbCH MO MOTUBMPOBaHHOMY cyxaeHuio YK
coaepxatlemy obocHoBaHMe HE06X0AMMOCTY MPUMEHEHUS, CO AHS NpeAocTaBneHus B CrieuyaniaupoBaHHbIii 4enosuTapmil.
Ecnu ctpaxoBas komnaHus obnagaet pertuHrom He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumMoHanbHOW LKane Ans
Poccuiickoin ®egepaLum nv BXOAUT B CIMCOK OA0OPEHHbIX ANs CTPaXOBaHUS HEABWKMMOCTY NMtoBbIM 13 crincka 6aHKoB, ykasaHHbIX
B [punoxennm B gns pacyeta obecueHeHnss no 06eCreyeHHON 3anoroM HeaBMKMMOCTY 3afOMKEHHOCTW, TO CTpaxoBka

nNpuHUMaEeTCs kak obecreyeHre 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.

Pazpgen 3. OueHKa akKTUBOB, HAXOAAWMXCA B COCTOSAHUK AedonTa.

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

[lebutopckan 3apomkeHHOCTL/0653aTeNnbLCTBA Cpok

KOHTpareHToB

ObsizatenscTBa 0bnmraLmsm poCCUIMCKUX/MHOCTPAHHBIX 7 pabounx gHei / 10 pabounx gHen
OMUTEHTOB (*)

0Ob6s3aTenbCTBA MO BbiNNaTe 40X0a NO A0NEBLIM akTMBaM 25 pabounx aHen
POCCUICKMX/MHOCTPaHHbIX AMUTEHTOB (**)

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

VHas 3a80MmKeHHOCTb or3nYeckux 1 topuandecknx nuu nepeq | 90 kaneHaapHbIX gHen
%

* [JaHHBIA CPOK UCMOMb3YeTCs TOMLKO B CMyYae Hanmums CoobLLEeHUI OT 3MUTEHTA, areHTa Uk UHbIX YNONHOMOYEHHbIX NL, O
HaMepeHWUn UCNONHUTL 06s3aTenbCTBa B BrikanLume AHK, T.€. 0 TEXHUYECKOM XapaKkTepe nNpocpoykn. B criyyae oTCyTCTBUS TaKux
coobuennin nnbo B cnyyvae 06baBNeHNs 0 gedonTte 4edoNnT CYUTAETC HACTYNMBLUMM CO JHS, CIeayHoLLero 3a yCTaHOBMEHHbIM
CPOKOM UCMOSIHEeHUst 0653aTenbCTB.

** [laHHbI CPOK MCMOMb3YETCS TONBKO NPU HanU4Mn COobLLEHWIA O BbinnaTe AMBUAEHAOB SMUTEHTOM.

3.2. B oTHOLWEHUN topuanyecknx nuL 4edonT 1 npupaBHUBaEMbIE K HEMY COBbITUS YKa3aHbl HUXKE:

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

HewncnonHeHve 06513aTenbCTBa KOHTPAreHToB, B TOM YICITE MO BbINnaTe KynoHOB M AMBUAEHAO0B B MHOCTPAHHOW BankoTe, CYATAKOTCS
HaxoZswummmucs B aedorTe B Cnyyae, eCnm Takoe HEUCTONMHEHNE BO3HUKITO B pesynbTaTe AenCTBui (be3aencTBIs) MHOCTPAHHbIX
AEN03UTapHO-KMUPUHIOBBIX KOMMaHWIA (B T. Y. MEXOYHAPOAHbBIX PAaCHETHO-KMMPUHIOBBIX LEHTPOB «EBpoknnp Baxky, r. bptoccens,

n «Knupctpum B3HKMHIY, T. JTiokcemBypr), MHOCTPaHHbIX BaHKOB MMM UHBIX CAHKLMOHHBIX AENCTBUN MHOCTPAHHbIX rOCYOapCTB U
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(nnn) perynupytowmx opraHos. [1eonT B OTHOLLEHUM CaMOrO KOHTpareHTa, B TOM YMCie NepekpECTHbIN 4edonT no ero WHbIM
obs3aTenbcTBaMm, He BosHMKaroT. OCOBEHHOCTM OLIEHKM akTUBOB B 3TOM Cyyae ykasaHbl B n.3.5.6.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBIN C peaepanbHbIMU 3aKOHaMM 1 UHBIMU HOPMAaTUBHBIMI NPABOBbLIMY aKTamu
Poccuiickon deaepaLym uim MHOCTPaHHbIX roCyAapCTB MHAOPMaLMV O NPOCPOYKE UCMONHEHNS AMUTEHTOM CBOMX 00513aTENbCTB.
3.2.3. OhmynanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWM KOHTpareHTa 6aHKPOTOM.

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

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

3.2.6. MpuceoeHwe 3aemwumky/koHTpareHTy pentutra SD (Selected Default) unm D (Default) co CTOpOHbI peTUHIOBbIX areHTCTB.
3.2.7. OBHapyxeHne KpeaMTopOM HEBO3MOXKHOCTM KOHTpAreHTa UCMoNHNTL 00513aTeNbCTBa B CUITY Kaknx-nnbo obcTosTenscTs 6e3

NPUHSTUS cneumanbHbIX Mep (Hanpumep, peanusauum 3anora)

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

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

3.3.2. OdhmumansHoe onybnmMkoBaHNE PeLLeHnst 0 NPU3HaHUK nuua BaHKPOTOM.

3.3.3. OdmumansHoe onybnmKoBaHWE PELLEHUs O Havane NPUMEHEHUs K NuLy npoueayp BaHKpoTCTBa — CO AHA OnyBIMKOBaHMs
coo6LLeHNs 10 AaThl, NpeaWwecTBYLOLEN aaTe onybnmkoBaHns coobLueHns 06 OKOHYaHUM NPUMEHEHNS npoueayp 6aHKpoTCTBa.
3.3.4. MonyyeHune cBegeHnn 06 ocyxaeHUM HU3MYECKOro NKULA Mo YronoBHbIM MPECTYNAEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIMOBHbIN CPOK).

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

3.3.6. MonyyeHue nHopmaLmn 0 HaCTyNNeHUM CMePTU (U3NYECKOro nuLa.

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

3.4.1. B cnyyae BO3HWKHOBEHMS AeonTa no O4HOMY aKTWBY OCTalbHbIE akTWBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke CYMTalTCs
HaxoZAwuMMmKcs B fedonTe, Cam KOHTPareHT CYNTAeTCa HaxoaaLmmes B AedhonTe (3a UCKMoYeHnem cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeaBWXMMOCTM, CTPAXOBKOW NMWBO 3arorom NMKBUAHBLIX LiEHHbIX Bymar nopyqntenscrea u
rapaHTUu Haxogasiuerocs B fedhonTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITil, NPUPaBHEHHbIX K AE(ONTY, KOHTPAreHT CYNTAETCS HaXO4AWMMCS B COCTOSHUM aedonTa,
BCE aKTUBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALLMMUCS B COCTOSHUW AedonTa.

3.4.4. YnpasnsioLyas KOMNaH1s Npu MOHUTOPUHIE 3a0MKEHHOCTM YYUTLIBAET NPUHAANEXHOCTb KOHTPAareHTa K rpynne KoMnaHum.
Mpn BO3HWKHOBEHMM COBbLITUS AedonTa y XONAMHIOBOWM KOMMaHum nnbo y kntoveBbix (CMCOK KIOYEBbLIX KOMMaHWiA rpynmbl, K
KOTOPON MPUHAANEXMT KOHTPareHT, cocTaBnseTcs YNpaBnsioweh KOMNaHMeNn CaMOCTOSTENbHO.) KOMMaHMIA Tpynmbl, K KOTOPOA
NPUHALANEXUT KOHTPAreHT, M MonyyeHun WHpopmauun o6 3ToM YnpaBnsiolleid KOMMaHWEN, KOHTPareHT Takke CyuTaeTcs

HaXOLALLMMCS B COCTOSIHUM AedhonTa (3a UCKIHOYEHNEM CryYaeB, KOrAa KOHTPareHT UMeeT NybnnyHble KOTUPOBKM aKLMiA, ONTOBbIX
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06513aTeNbCTB MM NPOM3BOLHBIX MHCTPYMEHTOB M 3TU KOTUPOBKY He NOKa3bIBaoT NPU3HAKOB 06eCcLieHeHIs, a Takke Cryyaes, Koraa
KOHTpareHT npogorkaeT OBCMyXMBaTb LOMr MOCME HacTynneHust cobbiTus AedonTa y KOMMaHWA rpynnbl, K KOTOPOM OH

NPUHAANIEXMT).

3.5. OueHka cnpaBeauBOM CTOMMOCTH

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

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

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

3.5.2. B oTHOwWeEHMM 0BecneyeHHON 3anoroM Xunoi HegBMKMMOCTH 3a0IKEHHOCTY B CMyyYae Hanuuust obecneyeHuns B pasmepe
He MeHee 4YeM Ha 80% OT HOMWHANbHOW CTOMMOCTW 33[O0MKEHHOCTW, ONPedensieMOn Kak CymMma (haKTU4ecKoM
3a[0IPKEHHOCTM M HAUYMCIEHHbIX MPOLIEHTOB Ha JaTy OLEHKW, 4715 OLEHKM MOXET MCronb3oBaTbes BenuunHa Cost of Risk
No COOTBETCTBYHOLMM MOPT(ENSM CTOPOHHWMX OpraHu3auui (OnpeaeneHune cnpaBeanmBod CTOMMOCTM obecneyeHus
NPOM3BOAMTCA B COOTBETCTBMM C HacToswwmmMu Mpasunamu onpegeneHus CHA).

3.5.3. B oTHOWeHMM 0BecneyeHHON NOpYYMTENbCTBOM UMK rapaHTUER tOpUAMYECKUX MWL, OMUMOHHBIM COrMalleHNeM unu
CTPaXOBKOW 3a[0IKEHHOCTM NPOLEHT 06eCLEHEHNs pacCUMTLIBAETCA B OTHOLIEHUM NOpyYMTens/rapaHTa/cTpaxoBaTtens
no BCEM aKTMBaM, 3a WCKMYeHreM 3anmoB. ObecneyeHus no 3aimvaMm B BWAe NOPYYMTENbCTBA WAW rapaHTUm
OPUOMYECKUX MWL, OMUMOHHOTO COFMALIEHNS WAW  CTPAXOBKM HE YYMTHIBAKOTCSH, HO MOFYT YYWUTbIBATHCA MO
MOTUBMPOBAHHOMY cyxaeHuo YK co gHs npepoctaBnenuss B CneumanvavpoBaHHbIi aenosuTtapuii. Ecnn ctpaxosas
komnanus obnagaet peiTuHrom He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHow LWkane Ans Poccuickon
denepayun unu BXOAWUT B CIMCOK OA0BPEHHBIX ANS CTPAX0BaHWUS HEABKMMOCTY Nt06bIM 13 Criucka HaHKOB, YKka3aHHbIX B
MpunoxeHun b ana pacyeta obecleHeHns no 06ecrneyeHHON 3anoroM HEABMKIMMOCTM 3a[0MKEHHOCTM, TO CTpaxoBka
NpUHUMaETCA Kak obecneveHne 6e3 AUCKOHTUPOBAHKS Ha BCIO CyMMY CTPaXOBKM.

3.54. B cnyyae Hanuuus KOTUPOBOK NyBIIMYHOrO Aonra KOHTpareHTa, Haxogsilerocs B gedhonTe, OTHOLIEHME MOSIHOW LieHbl
(LeHbl 3aKpbITUS UK pacYEeTHOM LieHbl MHGOPMALMOHHBIX areHTCTB W HAKOMMEHHOTO KYMOHHOTO A0X0Aa) K HOMWHamy
AONroBOro 00s13aTeNnbCTBA MOXET CUMTaThes OLEHKo Recovery Rate ans koHTpareHTa, LGD B aTom cnyyae 6yaeT paeeH
pasHuLe 1 — Recovery Rate. [laHHbIA nogxo4 He MPUMEHUM ANS CryYaeB OLEHKM Cy60pAMHUPOBAHHOTO 1 BEYHOTO [10Nra,
€CINK TOMNbKO He MMEETCS KOTUPOBOK CamMoro OLeHMBaeMoro 0bs3aTensCTaa.

3.5.5. B cnyyae, Crv KOHTPAreHT/aMUTEHT HaXOAUTCS B COCTOSHUM BaHKPOTCTBA

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

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

3.5.5.2. CToMmMOCTb MpUHWMAETCA PaBHOW HyMi0 NO BCEM BbiMyckaM AOMrOBbIX LEHHbIX Oymar amMUTeHTa, BCEM WMEHLMMCS
TpebOoBaHWAM K SMUTEHTY N0 BCEM BbinyckaM LieHHbIX Bymar, Bkitoyas TpeboBaHus Ha BbINnaTy KynoHHOMO 4oXo4a 3a npedblayLve
KyMnoHHble nepuodbl, 06 BbABIEHHbIE, HO HENOMYYeHHble AMBUAEHADI,, BCEM MPOY1M TpeBOBaHUAM K KOHTPAreHTy, 3a UCKNKYeHeM
Cnyyaes, Koraa y AaHHoro TpeboBaHus (Bbinycka LEHHbIX Bymar) UIMETCS PbIHOYHbIE KOTUPOBKM TMBO UMEETCS OTYET OLEHLLMKa

[AaBHOCTLIO He 6onee 6 mec. go gatbl pacyeta CHA, cosgaHHbI nocne Havana npoueaypel BaHkpotcTaa. Mpy ncnonb3oBaHum
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OTYeTa OLEHLLMKA MPY NOSIBIIEHUM HOBOW MHCPOPMALIK O CHUXKEHWUW BO3MOXHOCTU BOCTPEOOBAHNS 3a40MKEHHOCTI UK CHUXEHWM

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

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

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

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

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

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

3.5.6.3. Obsi3aTenbCTBa, B TOM YuCME MO BbiniaTe KyMoHOB M AWMBMOEHAOB, B OTHOLIEHWW LEHHbIX Oymar,
XPaHEeHWe KOTOPbIX OCYLLECTBAETCS Ha CYETE HOMUHANBHOTO AEPXaHUs Cneynanm3MpoBaHHOro 4eno3nTapus, OTKPbITOro
B MHbIX feno3utapusx, kpome HKO AO HPJ, ouenmBatotcs B 0bLiem nopsigke, ycraHosneHHom MNCYA MA®. C gartbl, koraa
NPSIMO UMW KOCBEHHO cTana Habnogaema unu JOCTynHa MHopMaLms 0 ToM, YTo 06s3aTenbCTBa He GyayT noralleHsl B
pesynbTaTe cobbITUI, ykadaHHbIX B N. 3.2.1, Takne 0643aTenbCTBa NPU3HAKOTCA HAXOAALMMMCS B COCTOSIHUM AedonTa 1
LGD no atum obssatenscteam npuHumMaetcs pasHbiM 100% (pelueHne ohopmrIseTcs MOTUBMPOBAHHBIM CYXOEHWEM

yNpaBnstoLLei KoMnaHuy).

3.6. Bbixop u3 coctosHus gechonTa (nepexos BO3MOXEH TONLKO B COCTOSIHME 06eCLIeHeHMA).
YnpasnsioLlas KOMNaHUs MMeeT NpaBo NPEKPaTUTb CYMTaTb 3aJ0MKEHHOCTb HaxoasLencs B aedonte:
3.6.1. B cnyyae pecTpykTypusauun AedOonTHON 3aLOSMKEHHOCTU KOHTpareHTa nepef (hOHAOM nocne cobbiTvst nepeoro

06Cﬂy)KVIBaHMFI aonra.
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3.6.2. Ecrnvn 3agonmkeHHOCTb Bbina npusHaHa 4edonTHON 13-3a Aedonta KOMMaHWIM rpynnbl, K KOTOPO NPUHALANEXKUT KOHTPareHT —

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

3.6.4. B cnyyae momnyyeHust MHopmaLymM O MpeKpaLLeHn YrofloBHOTO MPeCcnenoBaHUs KOHTpareHTa nyTeM OnpaBLaTeNbHOro
npurosopa nubo npekpaLleHns Aena, a Takke B Cryyae npekpalleHns aena o GaHkpotcTee. MMpu 3ToM Ynpasnsiowas koMnaHus

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

3.6.5. B cnyyae nosiBNEHUs KOHTpareHTa - pman4eckoro nuua, 06bABNEHHOTO paHee nponasluMm 6e3 BeCTW, U BO30BHOBNEHNS
obcnyxmBaHWs 3a80MKEHHOCTM!.

WHbopmaums 0 BbISIBNEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LEGONTY M O BbIXOLE KOHTpareHTa W3 COCTOsHWUA aedonTa,
npepocTaBnseTcs Ynpaenstowen komnaHuein B CneumanuanpoBaHHbIil 4eno3uTapui He nosgHee cnegylollero pabodyero gHs 3a
[aTOI BO3HMKHOBEHMS TaKoro coObITUS (MpX YCNoBWM, YTO MHAOPMALMS O BO3HUKHOBEHWUW Takoro cOBbITUS NPSMO UK KOCBEHHO

Habnogaema YnpaensioLLei KomnaHuen).

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

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

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

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

3HaueHune PD onpenensieTcs Ha OCHOBaHMM aKTyanbHbIX MyORMYHBIX OCTYMHbIX 4aHHbIX N0 BEPOSTHOCTAM AedonTa peNTUHIOBOrO
areHTcTBa Moody's, nybrvkyeMoro Ha caiTe areHTCcTBa B COCTaBe OTYETa MO EXEerogHOMY WCCHeAOoBaHUIO KOPMopaTUBHBIX
aedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

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

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

B COCTABE €XerogHoro otyeta' ¢ NPUMEHEHNEM COOTBETCTBUA ypOBHeI7I peVITVIHFOB. anI 3TOM B Cly4ae Hanu4una y KOHTpareHTa

L Nnst uencit onpeaeneHus BeposTHOCTH epONTa MCTIONB3YETCS CPEAHET0O0Bas BEPOSTHOCTH Ae(bONTa M3 OTYETA MEKAYHAPOAHOIO PEHTHHIOBOTO
arenrcrsa. [Ipumensiercst Tabmuna “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oryera
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HECKOMbKMX PEHATMHIOB, MPUCBOEHHBIX Pa3HbIMW MEXAYHAPOLHLIMU PENTUHIOBLIMA areHTCTBaMK, BbIOUpAeTCs HaMMeHbLUMIA

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

4.1.3. B cnyyae oTCYTCTBUSA Y KOHTpareHTa pemTUHra n Hanuuusa BbINyCKOB obnuraumii - BeposTHOCTb AedonTta (PD) moxeTt
ObITb OnpegeneHa no OUeHKe COOTBETCTBMS YPOBHIO PENTUHTA Yepes3 KpeauTHbIA cnped obnurauuii 4aHHOMO KOHTpareHTa B

€o0TBETCTBMM C [punoxeHuem B.

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

cnepylolieM nopsiake:

4.1.4.1. [Ina KkpynHbIX KOHTpareHToB (Bblpydka Gonee 4 mnpa pyb. B roa) NpUMEHSIETCA CPeaHsisi BEPOSTHOCTb AedonTa Ha
ropusoHTe 1 rog ans Speculative Grade ot areHtcTBa Moody’'s Ha OCHOBaHMM aKTyanbHbIX MyBANYHbIX LOCTYMHBIX AAHHBIX MO
BEPOSITHOCTAM fedhonTa peiTuHroBoro areHTctea Moody's, ny6nnkyeMoro Ha caiTe areHTCTBa B COCTaBE OTYETa MO eXErogHoMy
“cenenoBaHuio kopnopatueHbix gedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

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

4.1.4.2. Ins npegnpustit MCB (Manbii v cpeaHuin GusHec, CyObekTbl Manoro 1 cpeHero npeanpuHuMaTenscTea) NpuMeHsieTcs
CTaTUCTUYECKNIA YCPeHEHHDIN NokasaTenb AeOnToOB B 3aBUCUMOCTM OT OTPachu, npuseaeHHbIi B Mpunoxerun . KOpuanyeckoe
nnuo otHocuTes K kateropun MCB B cnyyae, ecnm Ha AaTy OLEHKW YUCTINTCS B e4NHOM PeecTpe CybbekToM Maroro 1 CpeaHero
npeanpuHumartensctea (https:/frmsp.nalog.ru/). B cnyyae ecrm npuHagnexHocTs k MCB 4epe3 peectp YCTaHOBUTb He
NpeACTaBnseTcs BO3MOXHbIM, TO Takoe npeanpusTie npusHaetcs MCB, B criyyae, ecnm ero Boipyyka COCTaBnseT MeHee 4 Mipa.
py6. B roa (unm B oTcyTCTBUM MHGpOopMaLun B peectpe MCE 1 0 BenuunHe rogoBoM BbIPYYkM - HA OCHOBaHWUM MOTMBMPOBAHHOIO

CyKaeHus YnpaBnsioLLei kKomnaHum).

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

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpyrHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pasHble CPOKU AEHEKHOTO NOTOKA.
4.2.1. B cnyvae, ecnm

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

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

e  CPOK noralleHna AeHEeXHOro NoToka no akTuey COCTaBNAET MEHEe roda OT AaTbl OLEHKN,

arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (vix aHaJOTHYHBIH OTYET PEUTHHIOBOTO areHTCTBA,
B CJIy4ae H3MEHCHHSI HANMECHOBAHHS )


https://rmsp.nalog.ru/

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

422.B Ccny4ae, ecnv CpoK A0 noratleHna OeHEXHOro noToka no akTMey MeHbLUe 1 ropa u BEPOATHOCTb p,edaoma npesbILaeT
BEJTMYNRHY, YKa3aHHYI0 B npeablayLliem NyHKTe, UCNoNb3yeTCq roqoBasd BEPOATHOCTb ned)onTa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

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

4.2.3.1. Ina noboi 3a40MmKEHHOCTM UCMONb3yeTcs BEPOSTHOCTL AedhoNnTa Ha CPOK A0 MOralleHMst 3a40MKEHHOCTM No dhopmyne

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

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

pedonTa Ha ropusoHTe 1 rog.

4.2.5. [Ina pacyeta BepoOATHOCTM AedhornTta no Noaxody OLEHKM MHTEHCMBHOCTM Ha CPOK, OTMWMYHBIA OT 1 roga, MCMob3yoTes

CreayoLwmin Noaxos,:

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

Tn
PDirpy =1 - e 365, re & = — In(1 — PD)

rae,
PD — BeposiTHOCTB 1e(poTa KOHTpareHTa Ha ropu3oHTe 1 rox;

Tn — KOINYSCTBO KaJICHIapHBIX I[Heﬁ J0 MMOorameHus JCHEXKHOI'O IIOTOKaA.

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

4.3.1. [Ina obecLueHeHHON NPOCPOYEHHOW 33JOMKEHHOCTM (33 MCKMIOYEHWEM 3a[0MKEHHOCTH, OBEeCLEeHeHre Mo KOTOpOM
paccuMTbiBanoCk paHee ¢ NOMOLLb AaHHbIX Mo Cost of Risk no noptdhensm 6aHkoB. [ns Takon 3aA0MKEHHOCTW UCMONb3YIOTCS
[aHHble N0 COOTBETCTBYHLLEN KaTeropum 3af0SmKEHHOCTU BaHKOB), BEPOATHOCTL AedhonTa paccynTbIBAETCA NYTEM FIMHEHON
WHTEPNONALMM MeXOy BeposTHOCTLIO JedonTa [And Takol 3afJOMMKEHHOCTW C MOMEHTa MPWU3HaHWA 3af0KEHHOCTU He

onepauuorHon u 1 (dopmyna 5).

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

t — cpok npocpoYKm,

PD(t)upocpou — BEPOSITHOCTL AeponTa Ans MPOCPOUYEHHON Ha t AHE: 3aJ0MMKEHHOCTM C MOMEHTA MPU3HAHWUS MPOCPOYEHHOI

3a10MKEHHOCTI HE OrepaLOHHOM,
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lMonyyeHHoe 3HaveHWe onpeaenseTca 4o 4 3HaKoB Nocre 3ansToi,
T — cpok Ang npu3HaHWs AaHHOro Tvna 3af0MKEHHOCTN AeONTHOM,

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

nepen HapylweHnem Cpoka UCNONHEHNA 00513aTenbCTB.

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

3aBMCMMOCTKM OT BMAA 3a0MKEHHOCTH:

4.3.2.1. Mpu MCNONb30BaHUWN PENTUHIOB PEATWUHIOBBLIX areHTCTB — [pW MCMONb30BaHUM PENTUHIOB PEUTUHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHe Ha Bonbluee KONMYECTBO

CTyI'IeHeVI OdJOpMJ'IFIeTCFI MOTUBUPOBAHHBIM CyXOEHNEM ynpaBnmom,ePl KOMMaHUu.

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

KOHTPAreHTOB WCMONb3yeTCa BEPOSTHOCTL AedponTa Ans camoi XyaLen He oedonTHOM pentuHrosoi kateropum (Ca-C).

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

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

4.3.2.4. Mpw oueHke ans MCB 1 uHbIx akTBOB, ANs KOTOPbIX HE OnncaH cnocob pacyeTa, BeposTHOCTL AedonTa bepeTcs paBHOM
cpeaHei BenvuuHe Mexay 1 1 BEepOSTHOCTbH AedonTa Ans HeobeCLEeHEHHOro aKTBa/3aA0MmKEHHOCTW U NPUBOANTCS K CPOKY

3a[J0JKeHHOCTU B COOTBETCTBMM C JAaHHbIM pa3aenom.

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

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

4.4.1. Ecnv nocne HapyLweHus Cpoka UCMOMHeHUs 0653aTeNbCTB He BO3HWKANO MHbIX NPU3HAKoB 0BeCLieHeHUs, ANs KOHTpareHTa
UCnonb3yeTcs HanbonbLUas 13 BEPOSTHOCTEN AedhonTa, PAaCCUMTaHHbIX AN KaXA0M NPOCPOYEHHOMN 3a40MKEHHOCTM OTAENBHO, NpK
atom B ®opmyre 5 B kayecTse HavanbHoit PD ucnonb3yetcs BeposTHOCTb AehonTa, koTopas bbina ycTaHoBNEHa Ha AeHb Nepea

nepBbIM HapyLLEHUEM CPOKOB UCMOMHEHNS 06513aTENbCTB.

4.4.2. Ecnu nocrne HapyLeHus cpoka WUCMOMHeHNs 0693aTenbCTB BO3HUKIN WHble NMpU3Hakm 0BECLEeHEeHUs (He MpocpoykM), TO
NPOBOAMTCS MepepacyeT BepoATHOCTEN dedonTa AN Kaxdon NpocpoyeHHow 3aponkeHHocTn no dopmyne 5, a B KayecTse
HavanbHoit PD B ¢hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTa, kotopas Obina Obl ucnonb3oBaHa npu 0GECLEHEHU

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

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

3a[10/KEHHOCT) KOHTpareHTa co CPOKOM

o Gonee 1roaa — yBennuMBaeTCs B COOTBETCTBUN C N. 4.2.3.

e MeHee 1rofa — He U3MEHSIeTCS He3aBUCUMO OT Cpoka.
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4.4.4. [Ina pacyeTa BEPOSTHOCTU Aedonta no 3af0MKEHHOCTAM KOHTpareHTa, no obszaTtensCTBaM KOTOPOro HET MPOCPOYKM,

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

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

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

4.6.1. lNpun onpeaeneHnn KPeaMTHOMO PeRTUHIa MHOCTPAHHOTO KOHTPareHTa UCMonb3yTCa KPeAUTHbIE PENTUHIN MEXYHAPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLMX OO0 B peeCTp KpeAUTHbIX PEUTUHIOBBIX areHTCTB, 60 peecTp dunuanos 1 NpeacTaBUTeNbCTB
MHOCTPaHHbIX PENTUHIOBbIX areHTCTB, Ny6nnkyembix Ha cainte baHka Poccun. Mpu onpeaeneHni KpeauTHbIX PEATUHIOB POCCUIACKNX
KOHTPareHToB MCMOMb3YTCA KPeauTHbIE PEUTUHIM POCCUICKUX PEMTWHIOBbLIX areHTCTB. pW OLEeHKe WHOCTPaHHbLIX AMUTEHTOB
YUMTBIBAOTCA TE XE PENUTUHIW, YTO W AN MHOCTPAHHbIX KOHTPAreHToB, NpU UX OTCYTCTBMM MOTYT UCMOMNb30BATLCS UHbIE PEATUHIU;
B 3TOM Chyyae ynpaBnsoLas KOMNaHus OnUCbIBAET B MOTUBMPOBAHHOM CY)KAEHUM COOTBETCTBUE 3TUX PEUTUHIOB PErTUHraMm,

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

e Npy ONpefeneHn KPeaUTHOTO PEeNTUHIa KOHTPareHTa B Crydae Hanuyusi HECKOMbKWUX KPEeOWTHbIX PENTWUHIOB OT
MeXOYHapOoaHbIX (POCCUICKMX, B Criy4ae OTCYTCTBUS MEXOYHApPOAHbIX) PEATWUHIOBLIX areHTCTB, BXOLALMX B COKPALLEHHBIN
nepeyeHb PENTUHIOBbIX areHTCTB, UCMONb3yeTcs Hanbonee akTyarnbHbI KpeaUTHBIA PERTUHT.

o Ecnvt KpeauTHbIE PEMTUHI UMEIOT OAMHAKOBYIO akTyanbHOCTb, TO UCMOMNb3YETCH HAUMEHbLLUMIA PEUTUHT U3 NPUCBOEHHBIX
MeXAyHapoaHbIMU  (POCCUMCKUMKM, B CRy4ae OTCYTCTBUS MEXOYHApOLHbIX) PENTUHTOBLIMA areHTCTBaMW, BXOAALWMMN B
COKPALLEHHBIN NepeyeHb PENTUHIOBbIX areHTCTB.

© BbIOpaHHbIN PERTUHT COMOCTaBNSETCS CO LUKANOW pelTUHroBoro areHTctea Moody's B cooTBeTCTBMM ¢ Tabnuuen 1
“CootBeTcTBME LKan peinTuHro” Mpunoxenus [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTyeTa MexayHapoaHOro perTHIOBOro
arentctea Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx JaHHOM METOAMKN MCNONb3YETCS KPeAUTHBIN PEATUH MO LUKaNe PeNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

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

Paspen 5. Pacyet LGD

5.1. LGD npm ncnonb3oBaHU peNTUHIOB POCCUICKUX W MEXAYHAPOAHBIX PEATWUHIOBbLIX areHTCTB (B TOM YMCne npu nepexoge K
PENTUHIaM Yepes KOTMPOBKM 0bnMraLmin) M NCNonb30BaHUK ANs KPynHbIX KOHTpareHToB AaHHbIX no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBMNYHBIX AOCTYMHbIX AAHHbIX M3 OTYETA PEMTUHrOBOrO areHtctBa Moody’'s no exerogHomy

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

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

LGD=1-RR,

roe:

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

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

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

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

5.4.1. ons ueHHbIX Bymar, ncrnons3yembix ans obecneyenus no caenkam PEMO Ha MockoBckoil brpike — COOTBETCTBYHOLLMIA OUCKOHT
ana caenok PEMO (Ona akywid -puck-napameTp Ans 3-ro AuMana3oHa Ans pbIHOYHOMO pucka (CTaBka pucka NafeHus LieHbl),
paccuutbiBaembin AO «HKL» ana cootetcTBylowen Gymaru; ans obnuvrauuii — puck-napameTp Anas 2-ro auanasoHa ans
PbIHOYHOIO pUCKa (CTaBKa pucka NageHus LeHbl), paccuntoiBaemblil AO «HKL».);

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

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

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

5.4.3. ons obnurauui ¢ peATUHraMi POCCUICKMX KPEANTHBIX areHTCTB — Kak cpeaHuiA AMckoHT ansa caenok PEMO Ha MockoBckoi
Brpxe 13 cnucka Tpex obnurawuin, 06nafaoLLmx TakUM Xe PENTUHIOM (MO MEHBLLIUM, NPK OTCYTCTBUW PaBHbIX) 1 camoin Brn3Kom
Aropaumen.

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

[ns npounx obnuraumin (He metowmx pertuHra Moody’s, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTY K MOraLleHuo
OLeHVBaeMon obnuraumm ¢ JOXOQHOCTLIO MHAEKCOB KOPNOpaTMBHbIX obnurauni, ykasauHbix B M. 2 [punoxenus B. UHaekc
obnvraynin ¢ Hambonee 6IM3KOM QOXOAHOCTBIO K JOXOLHOCTM paccmaTpuBaeMon obnurauun UCnonb3yeTcs Ana onpeaeneHns
YPOBHS peiTWHra AaHHoM obnurayum B cooTBeTCTBMM C N. 3 MpunoxeHus B. B criyuae Hanuuns HECKONBbKMX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UCNOMnb3yeTcs HauMeHbLKA. [ing onpeaeneHHoro yYka3aHHbIM BbiLle CocoBOoM YpOBHS peiTHHra

MCMONb3YeTCs MakcUManbHbIi AMCKOHT Ans caenok PEMO Ha MockoBckor Gupke 13 crcka Tpex obnuraumin, obnagarowmx Takum
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XE PEATUHTOM (NGO MEHBLLIMM, MPY OTCYTCTBUM PaBHLIX) U camoit 6n3koi gtopaumeit. Mopsiaok MCNoNb30BaHWS PENTUHTOB PasHbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnucke YnpasnstoLLas KoMnaHus onpeaenseT caMmoCcTosaTeNbHO U nepeyeHb Bymar HanpasnseT
B Creuyan1aMpoBaHHbIi 4enosuTapui.

5.5. Tpn Hanuuuy nopyuuTensCcTBa (rapaHTuin, CTPaxOBOK, OMUMOHHBLIX COTMALUEHUI ) IOPUANYECKUX JIUL Ha BCIO UK YacTb
3aJ0MKEHHOCTM (CTOMMOCTM akTuBa). MopyunTenscTBa (U3NYECKUX ML, HE MPUHUMAIOTCS B PacyeT.

5.5.1. YnpaBnstowas KoMnaHus UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTu OLeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOpPY4MUTens (rapaHTa/koHTpareHTa Mo OnuMOHHOMY cornaweHuto). ObecneyeHns no 3aimam B BUZe MOPYuYMTENHCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMNALIEHNI) FOPUANYECKNX JTUL, HE YYUTBIBAKOTCS, HO MOTYT YYUTLIBATHCA NO MOTUBUPOBAHHOMY
cyxaeruto YK cogepxalemy obocHoBaHME HeOOXOANMOCTY NPUMEHEHMS, CO AHS NpeaocTaBneHnst B CreuyanvanpoBaHHbIi
[enosutapuin.

5.5.2. Ecnu nopyuutenb/rapaHT/CTpaxoBLMK HAXOAUTCA B COCTOSIHUM OBECLIEHEHUS MO CPABHEHWMIO C MOMEHTOM BO3HWUKHOBEHUS

3a0/MKEHHOCTH, ero 0bs3aTensCTBa He NPUHNMAIOTCA B pacyeT.

5.5.3. HeobecneueHHble 00s3aTenbCTBa NOpYYMUTENs/rapaHTa/CTpaxoBaTens, HaxoOsWerocs B COCTOSHMM dedonTa, He

NPUHUMALOTCS ANst pacyeTa.

5.5.4. OBecneyeHHble 0053aTeNbCTBA rapaHTa/MopyymnTENSs/CTPaxoBaTeNst MPUHUMALOTCS C y4eTOM 006ecneyeHnst B COOTBETCTBUM
C NpaBuramm, yCTaHOBMNEHHBIMU HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLleecs B 3anore 1 NpUHaanexallee KOHTpareHTy, HaxXoAsALWEeMYCs B COCTOSHUM aedonTa (B TOM vncne

B COCTOAHUU 68HKpOTCTBa), MOXET NPUHUMATbLCA TONBKO NO OTHETY OLEHLLMKA, C y4ETOM BO3MOXHOCTU 1 CPOKOB NONy4eHuA 3arnora.

5.7. [Ins 3anora Xunon HEOBWKMMOCTM IMKBMZALMOHHAS CTOMMOCTb ODECneveHns Oonpedensiertcs WUCXo4s W3 TekyLiei
CNpaBean1Boil CTOMMOCTM 0BecneyeHus, onpeaesieHHON Ha OCHOBaHMM OTYETA OLEHLLMKA, CKOPPEKTUPOBAHHOM HE MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTA B CBSI3M CO CPOKaMW peanusaumm 3anora.

5.8. [Ins 3anora HeXMomn, KOMMEPYECKOW XWUOi (HanpuMep, FOCTUHWLbI, XOCTENbl U T.M) HEABWKXUMOCTU W MHOTO MUMYLLECTBA
NUKBWAALMOHHAS CTOMMOCTb OobecneyeHnss onpenensieTcs WCXOAs W3 CTOMMOCTM 3ariora, OMpeAerieHHOM COrnacHo OLEeHke
OLeHLLMKa, COENaHHOM C y4eTOM Cpoka M Mopsiaka MoryyYeHWs BO3MELLEHUS B pedynbTaTe obpalleHns B3biCKaHUs U Mpoaaxu

rpeamMeTa 3arora B cnyyae gedonta.

5.9. B cnyyae nebutopckon 3af0mKEHHOCTW N0 apeHae Npy UCMOMb3oBaHUKM 06eCneYnNTENBHOrO MM rapaHTUAHOTO Aeno3uTa

AaHHbIA 0eno3nT Y4MTbIBAETCA KaK NUKBNOALMOHHAsA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnnyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM w3 rpynmbl KOHTpareHta (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuy ero rpynnbl, @ cama 3afosmkeHHOCTb 0BcnyxmBaeTcs 6e3 HapyLLEeHWit YCroBuiA
A0roBopa) 4N oueHku LGD moryT 1cnonb3oBathest (MU Hanu4inm) KOTUPOBKM My6rIMYHOMO JOMra, OTHOLIEHWE NOMHON LieHb (LieHb
3aKpbITUS UMM PaCYETHOM LieHbl WHCOPMALMOHHBIX areHTCTB 1 HAKOMMEHHOrO KYMOHHOrO A0X04a) K HOMMHamy AO0NroBOrO
obsizaTenbcTBa MOXET BbITb UCMOMNbL30BAHO Kak oueHka Recovery Rate. LGD B atom crnyyae 6yget paseH pasnuue 1 — Recovery
Rate.
VHchopmaums o LeHHbIX Bymarax, MCnonb3yeMblX B paMkax HaCTOSLLEro pasgena, NpeaocTaBnsaeTcs YnpasnsioLei KomnaHuen B
crnewman1anpoBaHHblil [eno3utapuil He nogHee paboyero OHs, criedytoLLero 3a AaTom, No COCTOSHUKO Ha KOTOPYI0 onpeaenserTcs
cnpaBeanuBas CTOMMOCTb aKTBa B COOTBETCTBUM C HACTOSILLEN METOAUKON.
Pa3pen 6. Pacyet COR
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[ns uenen pacyeta Cost of Risk B oTHoWeHWUM HeobecneyeHHbIX npaB TpeboBaHMS K (U3MYECKAM NLAM UCTONb3yeTcs
cpefHee 3HayeHue OTHOLLEHWe pesepBa nog obecLieHeHne nopTdens KpeanutoB «NoTpebuTenbCkue 1 Npoyne cCydbl (PU3NYECKUM
nnuam» 1 «KpeauTHble KapTbl W oBepapadiTHOE KpeauToBaHWe (U3MYECKMX NNL», K BanoBOM GanaHCOBOW CTOMMOCTW TaKuX
KpeauToB, NO AaHHbIM 0T4YeTHOCTYH 3a 2022 rog 6aHka MAO CoepbaHk [1], ykasaHHoro B MpunoxeHun b k Mpunoxennto 5.

[ns oLeHKn cTaHgapTHbIX aKTMBOB Mcnonb3ayetcst 3HaveHne CoR ans ctagv 1, NS OLEHKM KpeaUTHO-06eCLEHEHHBIX

aKTMBOB NCNONb3yeTCA 3Ha4YeHne CoR gns ctagum 2:

Heobecneuennas 3adonxncennocms puzuieckux auy
CTagus KPEAUTHOTO TTOpTdens 1 2
BanoBasi cTouMOCTb KPEAUTOB, MIPI. PYO. 3 995,80 223,20
pe3epB noj o0ecieHeHne KpeaJuToB, MIIPJ. pyo. 109,30 57,80
CoR, % 2,74 25,90

[ns ueneit pacyeta Cost of Risk B oTHoWweHWM npae TpeboBaHNS K U3MYECKMM NLAM, 00ECTIEYEHHBIX HE MEHEE YEM
Ha 80% OT HOMWHANBHON CTOMMOCTY 3a0PKEHHOCTM, ONPEAENSEMON Kak CyMMa (PaKTUYECKOW 3a[0KEHHOCTM 1 HAYUCTIEHHDIX
NPOLEHTOB Ha JaTy OLEHKM, 3a510roM XMMOoM HeABMXMMOCTH, UCMONb3YeTCs OTHOLIEHWe pe3epBa nog obecLieHeHre noptdens
WMOTEYHBLIX KPEeaWToB, K BAnoBOW OanaHCOBOM CTOMMOCTY TakMX KPEeAMTOB, NO AaHHbIM oTyeTHOCTH 3a 2022 rog Ganka MAO

CbepbaHk, ykasaHHoro B Mpunoxerun b k Mpunoxernto 5.

Obecneuennan 3a0013CeHHOCHb PU3UUECKUX TUY
CTaJIUs KPEJAUTHOTO MOPTQEst 1 2
BasoBasi cTOMMOCTB KPEIUTOB, MIIPJ. PYO. 7 144,30 348,0
pe3epB 1oj] 00eCIeHEHHE KPEAUTOB, MIIPI. PYO. 8,70 18,90
CoR, % 0,12 5,43

Paspen 7. MeTop yyeTa KpeAUTHbIX PUCKOB NyTeM OLEHKW CNPaBeANUBOI CTOMMOCTM MO OTYETY OLEHLLMUKa MO COCTOSHUIO

Ha AaTy He paHee BO3HUKHOBEHUS COOLITUSA, BeAyLIero k 06eCLieHEHMIO.

71. ﬂpmmeHeHme OTYeTa OLEHLLKNKa an4d Llel'lel7l onpegenexHund cnpaBe,anBoﬁ CTOMMOCTHU C y4ETOM 06€CLleHeHI/IFI BO3MOXHO AnA

BCEX aKTWBOB, ykadaHHbIX MpunoxeHun 1 k Mpasunam pacyeta CYA, a TaKke 4515 NPOCPOYEHHON AeBUTOPCKON 3a40MMKEHHOCTMU.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWs OTYeTa OLEHLUMKA NS onpefeneHust CrnpaBeasiBOA CTOMMOCTW BO3HWKAET
(BbIsIBNSIETCS) COObITUE, Beaylee k 0beCLeHeHND, TO HeOOX0AMMO OCYLLECTBUTL BHEMIAHOBYIO OLEHKY akTWBa OLIEHLLMKOM B
MaKCUMarbHO KOPOTKME CPOKY C AaTbl BbISBIEHUS Npu3HakoB obecLieHeHust. [lata, No COCTOSHMIO Ha KOTOPYI0 onpeaensieTcs HoBas
OLleHKa, He JomkHa ObiTb paHee AaTbl BO3HWKHOBEHMSI CODbITUSA, Beaylero k obecueHeHuto. C gatbl HacTynneHns cobbiTus,
BeAyLLero K 06eCLEHEHMIO 1 [0 AaTbl NPUMEHEHUS HOBOTO OTYETA OLEHLLMKA, YNpaBnsioLwas KoMnaHns JOMmKHa CKOPPEKTUPOBATD
NOCNEAHIO W3BECTHYIO CMpPaBEANMBYI0 CTOMMOCTb, OMPEAENIEHHYI0 MO OTYETY OLEHLLWKA, COCTaBMEHHOMY A0 BO3HWKHOBEHUS

Takoro COGbITI/Iﬂ, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CI'IpaBeﬂJ'IVIBOVI CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEHUMN.

(11 B ciydae, eciu OT4ETHOCTh GaHKA PAacKphIBAETCSA B ajapec YIIPABIAIONIEH KOMIAHHH M OTCYTCTBYET B OTKPHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA
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[MpunoxeHve A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, MCMONb3YEMbIX A OLEHKN KpeAMTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTepdake - LIPKIN" hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LienTpansHoro baHka P® https:/fwww.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eAVHbIA thenepanbHbIil peecTp ceeaeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- enHbIil hedepanbHbIi PEeCTp CBedeHU 0 pakTax AesTeNnbHOCTM opuandeckux nud https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https:/www.fitchratings.com/;
- Be6-cant Moody's Investors Service;
- BeO-caiT Standard & Poor's;
-0(numanbHbIA CanT KOHTpareHTa;
- CepBuC npegocTaBneHus GyxranTepckomn (rogosoit) otyeTHocTh PoccTara - hitp://www.gks.ru/accounting_report;
- TOCyAapCTBEHHbIN MHAOPMALMOHHBIA pecypc Byxrantepckoit (huHaHcoBoi) otyeTHocTH https://bo.nalog.ru/

- IOKYMEHTbI, NONyYeHHble YNpaBnstoLLei KoMnaHWen

2. B oTHOLIEHUN hM3NYECKUX NiL,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHT» - https://bankruptcy.kommersant.ru

- BOKYMEHTI, NOMy4YeHHble YNpaBnstoLen KoMnaH1en
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[Mpunoxexve b

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

Cnncok 6aHKoB, JaHHble N0 CTOMMOCTH PUCKa KOTOPbIX MOTYT UCMONb30BaThCA 4151 ONPEAEeNneHns CripaBeaIMBon CTOMMOCTM
HeobecneyeHHo 3aL0MKEHHOCTY (PU3NHECKNX NNL;:
o  AO "TuHbkodd BaHk"

e AO "baHk Pycckuit Ctangapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AO)

e A0 "OTN BaHk"

o Kb «PeHeccaHc Kpegut» (O00)

e [T1AO «MTC-BaHk»

o  AO «Kpegut EBpona baHk (Poccus)»

Cnucok BaHKoB, AaHHbIE MO CTOMMOCTH pUcCKa KOTOpbIX MOTYT UCMNONb30BaTbCA AJ1A onpeaeneHna CI'IpGBG,EU'IVIBOVI CTOMMOCTHK MO
obecneyeHHON 3a10roM HEABWKUMOCTM 3a[10MMKEHHOCTH (*)I/ISI/NGCKMX i

e [1AO CbepbaHk

e bank BTb (MAO),

o AO «PaitthhainzeHbaHk»,

e [TAO BaHk «®K OTkpbiTie»

o «[a3npombaHk» (AKLMOHepHOE 06LLEeCTBO)
e AO «baHk 1OM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLui Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLleHms TONbKO MeHee 1 roga Ans pacyeTta KpeAMTHOro Cnpaaa MOryT UCMONb30BaThHCS
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIm3kme no CPOKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NONyYeHHas 4OXOAHOCTb Mo obnuraumv Hanbonee COOTBETCTBYET, B kKayecTBe
Mepbl 6rM30CTM MCMONb3yEeTCs CPEAHEB3BELLEHHOE N0 06beMam TOProB 3HAYEHNE KPEAUTHOMO cnpaaa obnuraumii ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AOM YKa3aHHbIX Hike MHAEKCOB. KpeauTHbIn cnpag paccumTbiBaeTcs (KomnaHus Bnpase
CMONb30BaTb ApYre MOAENM ANs OLEHKM KpeaWUTHBIX CNP3L0B, C TOM Yncne Yepes 6onee CnoxHble MOAenu Uni Yepes pbiHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3T1oT

CPOK. B yka3aHHbIX Lensix 1Cronb3ytTes CNEAyLMNe NHOEKCHI:
e MHpaekc kopnopaTtusHbIx ob6nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanune uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HauyeHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e WHpaekc kopnopaTtusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowlen Tabnuue onpeaenseTcs, kakoi YypoBeHb PeTHHIa UCNONb30BaThb NPY ONpeaeneHnn BEPOSTHOCTM AedonTa:

80



Moody's

MexgayHapoaHas wkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii ®enepauuu
AQO "Jxkcnepr PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynmna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocreaytoLiero onpegeneHust BEposTHOCTU fedonta BbIGUpaeTcs (MCNomb3yeTes) MUHAMASIbHbIA PEATUHT U3

COOTBeTCTByIOLLI'eIh rpynnoil, nonyquHoﬁ B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

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

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

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

88 CpeaHuit puck 0.065

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

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYT 0,078
PosHWyHas Toprosns 0,0659
[eatenbHOCTb N0 NPeaoCTaBNEHMI0 NPOLYKTOB 0,0823
MUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxenue 1

k MpunoxeHuio 5 k npasunam onpegenexus CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNMCOK Ha3BaHWiA TabnuL, NyOnMKyembIX peMTUHIOBbLIMM areHTCTBaMu, ANA UCNONb30BaHUSA Npy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 Mnpa pyb. B rog) NpUMEHSIETCS CpeaHsis
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
crnyyae u3MeHeHust HanmeHoBaHusi) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnons3oBaHnm pETUHIOB POCCUMCKUX 1 MEXOYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCNONb30BaHUN Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHUM aKTyamnbHbIX MYOANYHBIX LOCTYMHbIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbIN OTYET PENTUHIOBOO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PENTUHIOB, ANS KOTOPbIX ONPeaensaeTcs recovery rate2,

e cTopuyeckne faHHble 00 ypoBHAX AedonTa Mo PEeMTUHIOBbLIM KaTeropusm MpUMEHSIEMbIX PEATWHIOBbIX LiKan (Mnm
aHanornyHoe HassaHue otyeta Okcnept PA) — tabnuuya “YpoBHM (4acToTbl) AedonTa no PenTUHIOBLIM KaTeropusm
HaLMOHAMNbHOWM POCCUACKOIA PEATUHIOBON LLkana AreHTcTBa Ans Bcex 0ObEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 00ImMraLuii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCWUpoBaHUS”. Tpu 3TOM B Criyyae Hamuums Y KOHTpareHTa HECKOMbKWX
PEATWHIOB, MPUCBOEHHBIX PA3HBIMW POCCUIACKUMM PEMTUHTOBLIMM areHTCTBaMu, BbIOMPaeTCs HaWMEHbLUUIA PENTUHT 13
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cooTseTcTBuM C lMpunoxeHnem [. Ona oTobpaHHOro
pentuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYOWEe 3HaveHue PD ans cpoka 1 rog.

2 Ecnm B ny6nukyeMblx MaTepuanax peiTMHIOBbIX areHTCTB UCMofb3ayeTcsa NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm obpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6
k MpaBunam onpegenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauvoHHaa pebutopckas 3afomkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaloWas B xoge
HOPMaribHOroO OrfepauyoHHOro LMkna, Kotopas BydeT noralleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonycTuMble CPOKM MPOCPOYKY, YCTAHOBEHHbIE ANs ONepaLOHHON 4e6UTOPCKON 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTb K MPU3HAHWMKO OE3HAZEXHON K MOMyYEHWI0 3aLOMMKEHHOCTM, a Takke K OOeCLeHeHWo 3afofmkeHHocTU. Takas
3a[0MKeHHOCTb OyaeT peanun3oBaHa ynpaBnstowei KoMnaHuei B NofmHOM obbeMe B CPOKM, YKNaabiBalOLMECS B HOPMarbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKY B3aMMOLENACTBUS C KOHKPETHbIM BUAOM A€OUTOPCKON 3a40MKEHHOCTH. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM 1 MCMONHEHMs 0653aTenbCTB HE AOIMKHbI MPEBbIWATH PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpaBunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON ynpaensioLLeil komnaHui. OnepauuoHHas aebutopckas
3a[0SPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWMH WKW HECKONMbKO MpM3HAKoB OOECLEHEHWs, YKa3aHHbIX B
Mpunoxerun Ne 5 k HacTosiwmm [MpaBunam onpegeneHus CHA no oueHke KPeaMTHBLIX PUCKOB, KPOME JOMYCTUMOW NMPOCPOYKM
00s13aTeNbCTB B paMkax OnepaLyoHHOro LKA, He MOXET BbITb NpuU3HaHa OnepaLyoHHON.

[ebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM puUCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLvoHHON
(HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3340MKEHHOCTH).

YnpaBnswowas koMnaHus AormkHa NPOBOAUTL aHanmn3 YpPOBHS pucka No AeBUTOPCKON 3af0MKEHHOCTH, KOTopas paHee
Bbina npusHaHa onepawyoHHOM, 1 MO MHOM AeBUTOPCKO 3aA0MKEHHOCTM, NPU3HAHWNE KOTOPOMN OCYLLECTBISETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxaywo onpeaenenus CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MA®;
e 1PV NepBOHAYaNbHOM NPU3HaHUM AeBUTOPCKON 3a40MKEHHOCTH;

®  Ha MOMEHT nepexoja LebuTopckoit 3aA0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHON» B CTATYC «MPOCPOYEHHOM.

Ons ueneﬁ nposeaeHna aHanuaa, ynpasnmoman KOMMaHWA JomKHa NCNOoNb30BaTb O6OCHOBaHHyf0 1 noareepxnaemyro

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M yCUMnA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
e  BO3MOXHOCTb KBanuukaLum 4ebuTopckoi 3a40MKEHHOCTU B Ka4eCTBE OnepaLMoHHON, NPU3HaH1e KOTOpOi
OCYLLIECTBNSETCA BNEpPBbIE;
e HeobXoAMMOCTb N3MEHEHNS MOAX0AA K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HAHHOM OnepaLyoHHONM.
OnepauyoHHas nebutopckas 3a40mKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHONO LiyKNa OLEHMBAETCS B HOMUHABHOM CyMMe
obsizatenscTBa. [peBbILLEHe CPOKOB MOraLleHNs onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTM BReYeT ee obecLieHeHme ¢

y4E€TOM KpednTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHI/II/I 5.
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Buabl, ycnoBus u Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3a80MKEeHHOCTH

Bua nebutopckon 3aa0nmKeHHOCTH

YcnoBua gna npusHaHma pedmuTopckoin
3a[0KEHHOCTH ONepaLMOHHON

Cpok onepaunoHHOro
LMKNa, ABNALWMUACA
HOpMarnbHOW NPaKTUKON
MCNONHEHUSA
obs3aTenbCTB
KOHTPareHToMm
(monycTUMbIN CpOK
HapyLweHns YyCnoBuM
MCNONHEHUSA
obs3aTenbCTB
KOHTpareHTom)

[ebutopckas 3aaomkeHHOCTb o Bbinnate HKA
no obnuraumsm poCCUIMCKUX SMUTEHTOB

OTcyTCTBMe NMPpU3HaKoB OﬁeCLLeHeHVIFI

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) Mo
0buraumsam poccUNCKNX SMATEHTOB

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

7 pabounx aHew ¢ aathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3agomkeHHOCTb o Beinnate HKA
no obnmraumsm MHOCTPaHHbIX SMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BecLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHus gebutopckoi
3a0MKEHHOCTH

[ebutopckas 3aaomKeHHOCTb N0 BbinnaTe
HOMMHana obnurayym (NOMHOro/4acTUYHOro) No
oburaynsim MHOCTPaHHbIX AMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHNs aebuTopckoi
3a[0/KEHHOCTY

[leGuTopckas 3af0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB NO aKLWAM, AEN03UTapHbIM
pacnmckam pOCCUNCKUX IMUTEHTOB, JOX0AaM No
nasiM naesbIX MHBECTULIMOHHBIX (DOHAOB

OtcyTcTBME NPU3HAKOB 0BeCcLEHEHNS

25 pabouux gHeir ¢ gaTbl
npu3HaHns aebutopckoi
3a[0/KEHHOCTY

[ebutopckas 3a40mKeHHOCTb MO BbINnaTe
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTteHToB, ETF

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

30 pabounx gHeit ¢ aathl
npn3HaHus aebutopckoi
3a0/MKEHHOCTH

[lebntopckas 3af0mKEHHOCTb MO BO3BPATY
CpeAcTB co cyeTa bpokepa /co cyeta B HKLL

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS

3 pabounx gHs

[lebutopckas 3agomKkeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B myTH)

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

3 paboumx aHs

[lebutopckas 3a00MmKeHHOCTb N0 HAYUCTIEHHBIM
NPOLEHTaM Ha OCTATOK [IEHEXHbIX CPEACTB Ha
pacyeTHOM cyeTe

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

obecueHeHne
NpPOM3BOAMTCA C NEPBOr0
[HS NPOCPOYKM
00513aT1enbCTB DaHKOM

[ebutopckas 3agomKkeHHOCTb NO caenkam (no
KOTOpPbIM HacTynuna Hanbonee paHHsas aaTa
pacyeToB)

OtcyTCcTBME NPU3HAKOB 0BECLEHEHNS;

Cpok noratuenus aebutopckon
3a0/KEHHOCTM He Bonee 15 pabounx aHeit
C JaTbl €€ BO3HWKHOBEHUSI (C y4ETOM CpoKa
MPOIOHraLyn 1 Nepe3akmioyeHni
[OroBOPOB).

3 pabounx gHs

ABaHCbI, BbldaHHbIE MO CAENKam 3a cHeT
umyLectsa ®oHaa

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noraiueHus aebutopckon
3a[10IKEHHOCTM

He Gonee 15 paboumnx gHel ¢ gaTbl ee
BO3HWKHOBEHMS (C y4eTOM CpoKa
MNPONOHraLMy 1 NepesakmiioyYeHni
[0rOBOPOB).

3 pabounx gHa
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1. Ocobble ycnoBusl, NpuMeHsiemMble Ans obecLieHeHns 0ebuTopcKon 3a80MmKeHHOCTH, He ykasaHHoW B Tabnuue «Buabl, ycnosus

11 CPOKU NPU3HAHMS ONEePaLOHHOI Le6UTOPCKOM 3a0MKEHHOCTMY:

e [nebutopckasi 3alOMKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha ONMaTy YCAyr CheuManu3vpoBaHHOTO [eno3uTapus,
ay[MUTOPCKOI OpraHuM3aLuM, OLEHLUMKY, OupXe W Nnly, OCYLIeCTBrsIOWEMy BefeHWe peecTpa BragenbLeB
NHBECTULMOHHbIX naes MN® u Ha onnaty pacxofoB, CBA3AHHbIX C [JOBEPUTENbHLIM YNipaBneHneM, paBHa HOMUHANbBHOV
CTOMMOCTM M 0BecLieHNBaETCS MO UCTEYEHUN 25 paboumx AHeN ¢ JaTbl OKOHYaHWS! CPOKa OKa3aHWs! YCIyr, YCTAHOBIIEHHOM

ycnosuaMn 4oroeopa;

o JJ,GGVITOpCKGFI 3aJ0JTKEHHOCTb yI'IpaBJ'IFHOLLI'eVI komnanuu MA®, BO3HUKILAA B pesynbTaTe HapyLlweHna npas BlaaenbLes
WHBECTULMOHHbBIX NaeB, paBHa HOMUHAMNbHOM CTOMMOCTY U 06€CLI|eHVIBaeTCF| Mo ucteyeHum 25 pa60t4v|x AHen ¢ aathl ee

BO3HMKHOBEHUA.

2. ObecueHeHe AeBUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOKU3BOAMTCS NpY COBNIOAEHNM CMEYIOLLMX YCIIOBHIA:

e Hannune 06OCHOBAHHOIO SKCMEPTHOTO (MOTWUBMPOBAHHOMO) CYXAEHUS YNpaBMstoLen KoMMnaHuM 0 TOM, YTO 3afepxka
CPOKOB OKa3aHMst YCAyr Uim noralueHus AeBUTopCKoil 3aA0MKEHHOCTI He SIBMSIETCS CELCTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU JOIMKHUKE;

&  Hanuyne OOKyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3agofkXeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40mKeHHOCTb N0 BO3MELLEHIIO HarnoroB 13 6rogxeTa He 06eCLieHNBAETCS He 3aBUCUMO OT CPOYHOCTU ee
norawueHus. B cnyyae nonyyeHns 0T HanoroBoro opraHa pelueHust 06 oTkase B OCYLLECTBNEHUM 3a4eTa (Bo3BpaTa) CyMMm
M3NULLHE YMTa4eHHOr0 Hamnora, NPOUCXOAUT NpekpaLleHune npusHanns B NN nebuTopckoi 3a40MmKEeHHOCTY MO BO3MELLEHUIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

CnpaBegnusas CTOUMOCTb AeBGUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEMO u coenkam ¢ npon3BoaHbIMW (OMHAHCOBLIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLEHKM Takux caenok B MNpasunax onpepenenms CHA.

87



MpunoxeHue 7
k MpaBunam onpepeneHus CYA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"

an-lI/IHa BHECEHMS U3MEHEHWI B I'Ipanma: YyTOYHEHWE TEPMUHA CpeaHeroaoBasd CTOMMOCTb YACTbIX akKTUBOB.
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