«YTBEpPXKOEHOY «CornacoBaHo»

MpaBneHvem 000 «COK «apaHT»

AO BUM UuBecTnumm leHepanbHbI AUpeKTop

Ne514 ot 05.08.2022 r. Ecaynkosa T.C.
08.08.2022 r.

WU3meHeHusa Ne7 B MpaBuna onpegeneHns CTOMMOCTU YUCTbIX aKTUBOB

BupxxeBoro naeBoro MHBECTMLMOHHOTO (DOHAA PbIHOYHBLIX (PMHAHCOBLIX MHCTPYMEHTOB

«NHaekc Mocbupxu»

r. Mocksa, 2022 roq



Hactosiwume unameHeHns B [paBuna onpegdeneHus CTOMMOCTM YMCTbIX akTUBOB (ganee — [Mpasuna pacuyéta CYA)
BupxeBoro naeBoro MHBECTULMOHHOMO (hOHAA PbIHOYHBIX (IMHAHCOBLIX MHCTPYMEHTOB «MHaekc Mocbupxu» (nanee — ®oHa)
ycTaHoBneHbl CtaHgapTom HaumoHanbHOW accoumauuu yvacTHukoB poHposoro peiHka (HAY®OP) o nopsgke onpeaeneHus
CTOMMOCTM YUCTbIX aKTWBOB NAeBOTO0 WHBECTULMOHHOTO (hOHAA M CTOMMOCTM WHBECTULMOHHOTO nas (ganee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 ctaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-3 «O camoperynupyembix
opraHu3aumsix B cdepe prHaAHCOBOTO pbIHKa» € y4eToM TpeboBaHWI, YCTaHOBNEHHbIX YkasaHueM baHka Poccum ot 25.08.2015 N
3758-Y «O6 onpeaeneHn CTOMMOCTY YUCTbIX aKTMBOB MHBECTULIMOHHBIX (POHAOB, B TOM Y1CHE O NOPSAKE pacyeTa CpeaHErofA0Bom
CTOMMOCTM YUCTbIX aKTMBOB MAEBOTO WHBECTULMOHHOTO (DOHAA W YMCTbIX aKTWBOB aKLMOHEPHOTO WHBECTULMOHHOTO (hoHAa,
pacyeTHOI CTOMMOCTN MHBECTULMOHHBIX NaeB NAeBbIX MHBECTULMOHHBIX (DOHA0B, CTOMMOCTM UMYLLECTBA, NEpPeSaHHOro B onnaty
WHBECTULMOHHBIX NaeB» (fanee — YkasaHue).

CrtoumocTb unCTbIX akTBoB PoHAa onpedensieTcs kaxablil pabounii AeHb; B Criydae NPUOCTAHOBMEHMS Bblgauw,
norawueHus 1 obMeHa MHBECTULIMOHHBIX NaeB — Ha AaTy BO30DHOBMEHNS WX BblAaum, noralleHns n obMeHa; B cryyae npekpaLleHns
®oHaa — Ha JaTy BO3HUKHOBEHUS OCHOBaHUS.

CTOMMOCTb YMCTbIX aKkTUBOB POHAA pacCUMTbIBAETCH MO COCTOAHMIO Ha 23:59:59 Aatbl, MO COCTOSHWMIO HA KOTOPYH

onpepensietcs CYA, C y4yeTOM [aHHbIX, PacKpbITblX Ha YKasaHHyl [aTy B [AOCTYMHbIX ANS ynpaBnsiolen KomnaHuu,
ocyLlecTeRsoWeNn goeeputencHoe ynpasnenne NN (ganee — YK, Ynpasnstowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTY OT
4acoBoro nosca.
CpegHerogoBasi CTOMMOCTb YUCTbIX aKTUBOB NAeBOTO MHBECTULMOHHOMO poHAA Ha NMtoboi AeHb OMpeaenseTcs kak OTHOLEHWe
CYMMbI CTOUMOCTEN YUCTbIX aKTUBOB Ha Kaxabli pabounii JeHb kaneHaapHoro roaa (ecnu Ha paboynin AeHb KaneHgapHoro roga
CTOMMOCTb YMCTbIX aKTMBOB He ONpeAensnach — Ha NocneaHnin AeHb ee onpeaeneHus, NPeALIecTBYOWMA TakoMy JHIO) C Havana
roga (C AaTtbl 3aBepLUeHns (OKOHYaHKs) hOpMIUPOBAHMST MAEBOTO MHBECTULMOHHOMO (hOHAA) 4O AaThl pacyeTa CpeaHErofoBoi
CTOMMOCTM YUCTbIX aKTUBOB K Y1CNy pabounx AHEN B kaneHaapHoM rogy. B Lensx onpeaeneHns CpeaHerogoBom CTOMMOCTM YUCTbIX
aKTMBOB AaToi, 3a kotopyto onpegensetca CHA MO, noHumatotes Bee gatbl onpegenerns CHA MA®, ykazaHHbIE B HACTOSLLMX
Mpasunax pacyéta CHA.

CToMmMOCTb YMCTbIX akTMBOB POHAA, B TOM YMCe CpeaHerogoBasi CTOMMOCTb YUCTbIX akTUBOB (DOHAA OMpeaenseTcs ¢
TOYHOCTBIO [0 ABYX 3HAKOB MOCMe 3ansToun, C NPUMEHEHNEM NpaBuMI MaTeMaTYeCcKoro OKPyrieHus B BanioTe onpegenerus CHA B
cooteeTCTBMM C [lpaBunamu goseputenbHoro ynpasneHus MU (nanee — [Mpasuna OY MA®), peicteylowmmm Ha party
onpegenenns CHA. PacueTHasi CTOMMOCTb WHBECTULMOHHOTO nas MA® onpeaenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB MOCIE 3ansTol, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpedeneHus CYA B cooteetctBumM ¢ Mpasunamu OY MAO,
AENCTBYIOWMMU Ha gaTy onpedeneHus CHA,

Hactosuwwe lNpasuna pacyéta CHA npumenstotes ¢ 17.08.2022 roga.



Ornaenexue:

naBa 1. O6wme nonoxeHns, TEPMUHbI U OnpeaeneHuns

naBa 2. OnpegeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0653aTeNbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npusHaHus) akTUBOB M 06513aTenbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeaIuBoOi CTOUMOCTHN OTAENbHbLIX BUAOB aKTUBOB

naea 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneuuanusvpoBaHHbIM

aenosutapuem npu onpeageneHnn CTOUMOCTU YUCTbIX aKTUBOB



asa 1. OBLLUWE MNONOXEHUA

B Hactoswmx [Mpasunax pacyéta CYA umcnonb3ytoTcs TEpMUMHbI, NPeayCMOTpeHHble B [paxgaHckom kogekce Poccuiickoin
®enepaumnv (yactb nepsas) ot 30.11.1994 N 51-03, degepanbHom 3akoHe 0T 22.04.1996 N 39-03 «O pbiHke LeHHbIX Bymar» 1 B
HOpMaTWBHbIX akTax baHka Poccuu, a Takke crnefyoLime TepMUHbI U ONpeaeneHus:

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

CrommocTb YncThbix akTuBoB (CYA) — BennumHa, onpeaensemas B COOTBETCTBUM C 3akoHo4aTeNnbCTBOM Poccuitckon Gefepauuu,
kak pasHuLua Mexgy CTOMMOCTbIO aKkTWBOB NAeBOro WMHBECTULMOHHOTrO doHga (ganee - MN®) n BennumHol 06s3aTENBCTB,
noanexalmx UCNONHEHWIO 3a CHET YKasaHHbIX akTUBOB (aanee — 06s13aTenbCcTea), Ha MoMeHT pacyéta CHA M.

MpaBuna pacyéta CYA — BHYTPEHHMIA [OKYMEHT YMPaBMAIOLEN KOMNAHWWM, PErnaMEeHTUPYIOLWMA MOPSAOK onpeseneHns
CTOUMOCTU YUCTbIX aKkTUBOB M 1 CTOMMOCTN UHBECTULIMOHHOIO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl monyyeHa Npu Npogaxe akTvBa WAW ynnayeHa npu nepepade
obsizatenbcTBa B xoae 00bI4HON CAENKM HA OCHOBHOM (MnM Hanbonee BbIrOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBIX
yCnoBusiX (TO eCTb LieHa BbIx0Aa), HE3aBMCUMO OT TOro, SBMSETCA NW Takas LeHa HenocpeaCTBeHHO Habniogaemon unw
paccYnTLIBAETCA C UCMOMNb30BAHWUEM [PYroro MeTofa OLEHKM.

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

WMHocTpaHHas bupxa - tHocTpaHHas hoHOoBas Bupxa;

Habniogaemas v goctynHas 6upxeBas nnolagka — Toproeasi NroLaaka poCCUMMCKOMN 1 (UN) MHOCTPaHHOM BUPXK, K KOTOPO y
YnpaBnstowen koMnaHuM ecTb AOCTYMN, Kak HanpsMyt, Tak U 4vepe3 (puHaHCOBbIX nocpeaHukoB. Cnucok [oCTynmHbIX W
Habnropaemblx pbIHKOB PacKpLIBAETCS Ha CalTe YNpaBnsioLlei KoMnaHu n 06HOBMSETCS MO MEPe UMEHEHN.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OrepaLyn ¢ akTUBOM U 0653aTenbCTBOM NPOBOASATCS € JOCTATOYHON YacTOTON U B
[0CTaTo4HOM 06bEMe, NO3BONSAIOLLEM NONyYaTh MHGOPMALMIO 06 OLEHKax akTMBOB UNK 0BA3aTENbLCTB HA NOCTOSAHHON OCHOBE.
[onroBble LeHHble Bymaru - obnuraumm, SMUTEHTAMM KOTOPbIX MOTYT ObiTh: thefepanbHble OpraHbl UCMIONMHUTENBHOM BRAcTy
Poccuitckon ®epepauuy; opraHbl UCMOMHUTENBHOW BracTh cybbekToB Poccuickon Gepepauyni; poccuinCcKue opraHbl MECTHOMO
CaMOynpaBneHUs; POCCUINCKME HOPUAMYECKME MWL, MHOCTPaHHble OpraHbl OCYAAPCTBEHHOM BRACTW; MeXayHapoaHble
(hMHAHCOBblE OpraHuW3auuu; aaMUHUCTPATUBHO-TEpPPUTOPUAbHble 006pa3oBaHNst MHOCTPAHHOTO OCYAApCTBa; WMHOCTPaHHbIE
opuamndeckue nuua.

M®U - npon3BoaHbIN HMHAHCOBBIN UHCTPYMEHT.

YpoBeHb LeHbl NpyU onpeAeneHnn cnpaBeanyuBol CTOMMOCTW - YPOBHM LEH NpuU ONpeaeneHnn CrnpaBeanmBoil CTOMMOCTH
ONpeaensoTcs B COOTBETCTBMM C MexayHapoaHbIM cTaHgapToM (uHaHcoBor otyeTHocTu (IFRS) 13 «OueHka cnpasegnveoi
CTOMMOCTUY, BBEJEHHbIM B JerCTBUE Ha Tepputopun Poccuiickon dedepaumm npukasom MuHuctepctea puHaHcoB Poccuiickon
®epepaumm o1 28.12.2015 N 217H "O BBepeHun MexoyHapoaHbIX CTaHOAPTOB (PUHAHCOBOW OTYETHOCTM W PasbscHeHui
MexayHapoaHbIX CTaHaapToB (OMHAHCOBOWM OTYETHOCTM B AeiCTBME Ha Tepputopun Poccuickon degepaumm v 0 NpUsHaHUK
YTPaTUBLLMMM CUTY HEKOTOPBIX NPUKA30B (OTAENbHbIX NONOXeHu Npuka3os) MuHucTepcTa uHaHcoB Poccuitckon ®egepavmn”.
OCHOBHOM PbIHOK - PbIHOK (13 YMCNa aKTUBHbIX) C HAMBOMbLLIMM AN COOTBETCTBYHOLLErO aKThBa unu obs3atenscTsa 06beMoM
TOProOB W1 YPOBHEM aKTUBHOCTM.

1.1. [ns uenen onpegeneHus CnpaBeanmBOi CTOMMOCTM LieHHbIX Bymar, cocTaBnsiowmx umylectso MU, ncnonb3ytotes
MOZENM OLEHKM CTOMMOCTM LiEHHbIX Bymar, 4ns KOTOPbIX ONPeAeneH akTUBHbIN PbIHOK, 1 MOAENM OLEHKM CTOUMOCTM LiEHHBIX GyMmar,

ANS KOTOPbIX He OnpeieneH akTUBHbIA PbIHOK.



1.2. AKTMBHBIM pPbIHKOM AN UEHHbIX Oymar, JOMyLeHHbIX K TOpramM Ha POCCWWACKOA WIM MHOCTpaHHOW Gupxe (3a
UCKIIOYEHNEM 0bnuraumii BHELUHMX 0BnMraUmMoHHbIX 3ainMoB Poccuiickon ®efepaunm, [ONroBbIX LiEHHbIX Bymar MHOCTPaHHbIX
rocyaapcTs, €Bpoobnuraynin MHOCTPaHHbIX 3MUTEHTOB, AOMIOBbIX LEHHbIX Bymar MHOCTPaHHbIX rOCy4apCTB, LieHHbIX Oymar
MeXAYHapOaHbIX (hMHAHCOBbLIX OpraHM3auui) Npu3HaeTcs AOCTynHas v Habnopaemas Gupkesas nnowagka (poccunckas unu
MHOCTpaHHas Gupxm 13 Cnncka locTynHbix 1 HabniogaeMbix poIHKOB, PacKpbITOro Ha CanTe ynpaBnsioLen KoMnaHum), B cnyyae
HanWU4us LeHbl Ha JaTy onpeaeneHns CnpaBeanmBon CTOMMOCTY (B Clyvae, eCAM Ha BCEX AOCTYNHbIX U HabrniogaeMbix GupxeBbIX
nnowaakax Gbin HETOProBbIN AeHb Ha AaTy onpeaenenns CHA — aHanu3npyloTCs AaHHbIE NOCNEAHEro TOProBOro AHS Ha AaHHbIX
nnowyaakax) 1 COOTBETCTBIS OAHOBPEMEHHO CREAYIOLLMM KpuTepusm Ha aaty onpedenenns CHA:
a) CoBokynHbIn 06bem ToproB 3a nocnegHue 10 Toproseix aHer npesbicun 500 000 pybnen;
b) Konuuectso caenok 3a nocnegxne 10 ToproBbix gHen - 10 wTyk u 6onee (GaHHOe YCMOBME HE MPUMEHSIETCS B Cryyae,
ecnn xots Obl ogHa Gupka u3 Cnmcka [ocTynHbix M Habniopaemblx pbIHKOB, packpbITOro Ha CaiTe ynpaBnsioLlen

KOMMaHMM, He PaCKPbIBAET JaHHbIe O KONMYECTBE CAENOK C LiEHHOI Bymaroii).

1.3. OCHOBHbIM PbIHKOM N5t POCCUICKMX LiEHHBIX Bymar npusHaeTcs:

1.3.1. MockoBckas 6upxa, ecrnin MockoBckas bupka SBnseTCs akTUBHBLIM PbIHKOM.

14, OCHOBHbIM PbIHKOM N1t MHOCTPaHHbIX LIEHHbIX Bymar npuaHaeTcs:

1.4.1. WHocTpaHHas Gupxa unm poceuinckast bupxa 13 yncna akTUBHbIX PLIHKOB, N0 KOTOPOI onpeaeneH HanbonbLUmMin 06Lmin

06bemM TOProB No KONMYECTBY LEHHBIX Oymar 3a nocnegHue 10 ToproebIx OHEN.

1.4.2. Mpu otcyTcTBUM MHGOpMaLun 06 obbeme TOProB Mo KONMYECTBY LEHHbIX Oymar ucnonbayetcs uHdopmauust 06
obbeme TOProB B AEHEXHOM BbipaxeHun 3a nocnegHue 10 ToproBbix AHen. Mpu 3ToM BenuuuHbl 06bema TOProB B BarioTe
KOTUPOBKM nepeBopsATca B pybnu no kypcy bavka Poccum Ha paty onpegenenus CHA. [Mpu paBeHcTBe o6bema TOProB Ha
pasfnyHbIX TOProBbIX MAOLAAKAaX OCHOBHbIM PbIHKOM CYMTAETCs TOProBas Mrowaaka ¢ HambOomMbLUMM KONMYECTBOM CAENOK 3a
nocneanue 10 TOproBbIX AHEN.

1.4.3. [Ina obnuraumin BHeLWHMX oBrnuralMoHHbIX 3aimoB Poccuitckoin ®efepauum, [OMroBbIX LiEHHbIX Bymar WHOCTPaHHbIX
rocyfapcTs, eBpoobnuraunii MHOCTPaHHBIX SMUTEHTOB, AOMTOBbIX LiEHHbIX Bymar WHOCTPaHHbIX rOCydapcTB, LieHHbIX 6ymar
MeXAyHapOoaHbIX (OMHAHCOBBIX OpraHU3aLmii OCHOBHbLIM PbIHKOM Npu3HaeTcs BHeOMpXeBon pbiHOK Nnbo MockoBckas bupxa ecnu
Ha paty onpegenenuns CHA MockoBckasi Gupxa 0TBEYaeT KpUTEPHAM aKTUBHOTO PhIHKA.

[ns uenen onpeneneHust cnpaBea/IMBON CTOMMOCTM akTuBOB PoHOa, B Cry4ae eciim OCHOBHbIM PLIHKOM AMS LiEHHOW Bymaru
onpepaeneHa MockoBckas Gupxa, MCnonb3ytoTCs AaHHbIe UTOrOB TOProB 3a BECb TOProBbli AeHb (OCHOBHAS NIKOC AOMONHUTENbHAs
TOProBble CECCUN).

1.5. OCHOBHbIM pbiHkoM [TOU aBnsieTcs Gupka, Ha KOTOPOi Bbil 3aKMKYEH COOTBETCTBYHOLLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeaNIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

2.1. CTonMOCTb aKTWBOB M BenuuMHa 00s3aTenbCTB ONPEAensioTes no CnpaBeanuBoi CTOMMOCTM B COOTBETCTBMM C
MexayHapoaHbIM cTaHgapToM (uHaHcoBoit oTyeTHoCTH (IFRS) 13 «OueHka cnpaBeanveoil CTOMMOCTUY, BBEAEHHLIM B AEMCTBIE
Ha TeppuTopumn Poccuiickoin Peaepaumm npukasom MuHuctepcTtBa cuHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "0
BBeAeHUM MexayHapoaHbIX CTaHOdapToB (OMHAHCOBOW OTYETHOCTM M Pa3bsacHeHWd MexoyHapooHbIX CTaH4apToB (PUHAHCOBOM
OTYETHOCTU B [eicTBUE Ha Tepputopun Poccuidckoir defepauun U 0 NPU3HAHWW YTPATUBLLMMW CWUIY HEKOTOPbIX MPUKa30B

(oTmenbHbIX NONOXeHW npuka3os) MunncTepcTea duHaHcoB Poccuitckon Gegepauuu”,
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2.2. [lonycTMble MeTOAbI ONpeaenieHUs CnpaBeanuBoON CTOMMOCTM LieHHbIX Gymar.

2.2.1  MeTopgbl OUEHKM LeHHbIX bymar ycTaHoBNEHbI B [punoxeHun 1.

2.2.2  Cnpaeegnueasi CTOMMOCTb JONTOBbIX LEHHbIX Bymar npusHaeTcs pasHoit 0 (Homb), B Criyuae NonHOMO norawweHns
HOMMHanNa B COOTBETCTBMM C YCMOBUSIMW BbiMycKa LEHHbIX Bymar - ¢ AaTbl NONHOMO NOralweHnust HOMUHanNa B
COOTBETCTBMM C YCIOBUSMM BbiNycka LeHHbIX Gymar. CnpaBeanueasi CTOMMOCTb LieHHOW Bymary npusHaeTcs
pasHoit 0 (Honb), B cnyyae ocuumansHoro onybnmnkoBaHns coobLeHmnst 0 6aHKpOTCTBE IMUTEHTa LieHHON Bymaru
- C faTbl orumanbHOro onybmnKoBaHWS Takoro COODLUEHMS (3@ UCKIMIOYEHMEM CRyvaeB Hanuums nyBanyHbIX
KOTWUPOBOK 3TVX Bymar, Mnbo oTYeTa OLEHLUMKA Ha AaTy nocrne Havana npolecca 6aHKpOTCTBa 1 He paHee 6 Mec.
[0 MomeHTa pacveta CYA, nmpu MCNOnb30BaHWW OTYETA OLEHLUMKA NPU MOSIBNIEHUM HOBOW WMHGopMaumn o
CHKEHUM BO3MOXHOCTW BOCTPEBGOBAHWSA 3aJ0MKEHHOCTU UK CHUKEHUWM OLEHKM MOTEHUMAnbHbIX CyMM K
NOMYyYEHNO YNPaBIAIOLLAsA KOMNAHWS JOMKHA B CPOK He 6onee 2 Hefenb Momy4uTb HOBbIM OTYET OLEHLLMKa NN60
MPUHATb CTOMMOCTb 33[0IKEHHOCTW paBHOW Hymt). CrpaBeanuBas CTOMMOCTb aKTUBA, NPW BO3HUKHOBEHWM
Npu3HakoB 0BeCLEHEHNs W OTCYTCTBUW KOTMPOBOK 1-ro YpOBHS onpegensieTcs no MeTody NpyvBEAEHHOM
cToMmOCTK ByayLImMX AEHEXHbIX MOTOKOB, YUMTbIBAs KpeauTHble pucku (MpunoxeHue 5)

2.2.3. CnpaBeannBasi CTOMMOCTb 3a[0MKEHHOCTW NO CAenkam C LieHHbIMW Bymaramu, 3aknioYeHHbIM Ha ycnosusx T+,

onpefenseTcs B pasmMepe pasHuLbl Mexay BbipaxeHHON B BantoTe onpeaenenus CHA M cnpaseaMBoM CTOMMOCTbIO

LeHHbIX Bymar, SBNSIOLMXCS NPeaMeTOM COEeNkW, W CYMMOW CAENKW B BamioTe CAENKW, NpUBEEHHOW K BaroTe

onpegenenus CHA MU B cootsetcTBum ¢ n.2.5 Mpaeun pacuéta CHA.

B cnyyae nonoxuTenbHoM pasHuLbl, CAENKa NpU3HaeTCs B COCTaBe aKkTWBOB (AebuTopckas 3a40MKEHHOCTb) Y

nokynatens/ B coctaBe 0653aTenbCTB (KpeamTopckas 3af0/MKEHHOCTb) y NpoAaBLa, OTPULATENBHOM pasHuLbl - B

coctae 00513aTenbCTB (KpeanTopckas 3a40MMKEHHOCTb) y - MOKynaTens/B  cocTaBe akTMBOB  (aebutopckas

3a[0/MKEHHOCTb) Y NpoaasLa.

Mpyv onpegeneHnn cnpaBeanmBOiA CTOMMOCTY 3a40MKEHHOCTH MO Caenkam ¢ obnuraumamm, 3aknioyYeHHbIMA Ha
ycnosusix T+, cnpaBegnvnBas CTOMMOCTb 0BnMraLmi, SBASIOWMXCS NPeAMETOM CAENKM, C AaTbl 3aKMOYeHUs caenku oo
[aTbl nepexoga npaB COOCTBEHHOCTM Ha LieHHble Bymary, exeaHEBHO ONPeAensieTcs ¢ Y4eTOM HaKOMMIEHHOrO KynoHHOro
[0X0Aa, ONpeaeneHHOro Ha AaTy pacyeTa no caenke B COOTBETCTBUN C YCNIOBUAMY CAEMKA U NpaBUiamMi opraHu3aTopa
TOProB.

CnpasegnuBas CTOMMOCTb aKTWBa, NpW BO3HWKHOBEHUM NPU3HAKOB OBeCLeHeHWs, OnpeaenseTcs no MeTomy
NPUBELEHHOM CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB, YUMTbIBAs KpeauTHble pucki (Mpunoxenue 5).

2.24. Cnpasegnuasi CTOMMOCTb 3a[O0IPKEHHOCTM MO CAenkam C BanTON, 3aKMOYEHHbIM Ha YCnoBusX T+,
onpegensieTcs B pasMepe pasHuUbl Mexay TEKylleid CnpaBea/IMBOM CTOMMOCTBIO BamntoTbl, SABASIOLIENCS
NpeaMeToM CAENKM, BbipaxeHHoW B BantoTe onpeaeneHuns CHA MAD, n cTonMocTbto BankoThl, 3apMKCUPOBAHHON
B JOrOBOPE Ha AaTy UCMOSTHEHWS CAENKM, BbIpaXKeHHON B BanioTe onpeaenexus CHA MA® B cooTseTcTBIM € N.2.5
Mpasun pacyéta CHA.

B cnyyae NONOXUTENBHOM pasHuLbl, caenka npu3HaeTcs B coctase aKTMBOB

(nebuTopckas 3a00MKEHHOCTb) y NoKynaTens/ B coctaBe 0053aTenbCTB  (KpeauTopckas 3af0MKEeHHOCTb) Y NpogasLia,

OTPULATENBHON pasHuMLbl - B COCTaBe 0653aTenbCTB (KpeanTopckas 3aA0MKEHHOCTb) Y NOKynaTens/B cocTaBe aKT1BOB

(nebutopckas 3a0MKEHHOCTD) Y NpoAaBLa.



CnpaBef/niMBasi CTOMMOCTb aKTVBa, NPy BO3HUKHOBEHUW NPU3HAKOB 0BECLIEHEHNS!, ONpeaenseTcs No METOAY NPUBEAEHHON
CTOMMOCTM BYAYLLMX AEHEXHBIX MOTOKOB, YYUTbIBasH KpeauTHble pucku (MpunoxeHue 5), 3a UCKIOYEHNEM BUPXeBbIX 1
BHeOMPXXEBbIX CAENOK C BantoTOW, B KOTOPbIX MPEeAyCMOTPeHbl CTAHAAPTHbIE YCMOBUS PacyeToB, MCMONb3yemble
Y4aCTHUKaMM PbIHKa B OTHOLLIEHWW COEMOK «CMOT» ANst COOTBETCTBYHOLLMX BamtOTHbIX Nap Ha BamtoTHOM pbliHke MOCKOBCKOVA
Bupxu.

2.2.5. Tekywas cnpaBeanueasi CTOMMOCTb LieHHbIX Oymar MOXeT OnpefdensiTbCsi Takke Ha OCHOBE WHbIX MOAENen
(anropuTMOB), B TOM YMCrE NOCTPOEHHBLIX HA OCHOBE MOTMBMPOBAHHOTO CY)XAEHMsI YNpaBnsitoLLei KOMNaHWM, Nopsigok

(hOpPMMPOBaHNS KOTOPOro coaepXmnTCa B NyHKTe 2.7 Mpasun pacyéta CHA.

2.3. [lonycTMMble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3aA0MKEHHOCTM NO NPOLEHTHOMY (KyMOHHOMY) AoXxoAdy NO AONrOBbIM
LeHHbIM OyMmaram onpesensieTcs B criefyloLem nopsake:
a) B pas3mepe, ONpeaeneHHOM B COOTBETCTBUM C YCMOBUAMM BbINyCKa Ha Kaxabl pabounit 4eHb, U UCXOAS U3 KONMYECTBA LieHHbIX
Bymar Ha kaxgbll pabounit AeHb — C AaTbl NEPBOHAYANbHOTO MPU3HAHUS UMK C AaTbl Hayana COOTBETCTBYHOLLErO KynOHHOro
nepuoga [0 Aatbl peanu3auMv LeHHom Oymaru unu HacTynneHuss Cpoka WCMOMNHEeHUs 3MUTEHTOM 06s3aTenbCTBa,
npeyCcMOTPEHHON YCIIOBUSMM Bbinycka LieHHoM bymaru;
6) B pa3mepe, onpegeneHHOM Ha AaTy HaCTynneHus Cpoka MCMOMHEHWS COOTBETCTBYHLLEro obs3atensbCraa (4aTy UCTeveHus
KyMOHHOrO Nnepuoaa) B COOTBETCTBUN C YCMOBUSIMI BbiNycka LieHHON Bymaru, W UCXOAS U3 KONMYecTBa LieHHbIX Bymar Ha aarty
HaCTyNEeHNs yKa3aHHOro Cpoka C yka3aHHOW AaThbl 4O HAacTynneHus Hanbonee paHHemn u3 gart:
- PaKTMYECKOro UCMOMHEHNS IMUTEHTOM 00513aTeNbCTBA;
- CTeYeHus 7 [HEeBHOro cpoka (pabouve OHW) ¢ AaTbl HACTYNNEHUs Cpoka MCMOMHEHWs 0Bs3aTenbCcTBa POCCUACKIM
amuteHToM, 10 AHeBHOro cpoka (paboune AH) € gaTbl HACTYNNEHUs CpoKa UCMONHEeHUs 0BsA3aTenbCTBa MHOCTPaHHbLIM
9MUTEHTOM (CPOKM, Knaccudukaums Takon AeBUTOPCKON 3af0MKEHHOCTM M NOAXOL K OLEHKe YCTaHaBNWBaKTCH B
MpunoxeHun Ne6 k Mpasunam onpegenenus CHA);
CnpaBeanueasi CTOMMOCTb aKTUBa, NP BO3HWKHOBEHWM MPU3HAKOB OOECLIEHEHWs, onpefensieTcs no MeToAy NpuBeSeHHOM

CTOMMOCTY ByayLLMX AEHEXHbIX NMOTOKOB, YUMUTbIBAS KpeaUTHbIE pucku. (MpunoxeHue 5)

2.3.2. CnpaBegnuBas CTOMMOCTb [AE€OMTOPCKOM 3afO/MKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHU 3IMUTEHTOM
OCHOBHOIO A0JIra N0 AO0NTOBbLIM LieHHbIM Gymaram onpeaenseTcs B CneaytoLlem nopsiake:
a) B pas3mepe, ONpeAeneHHoM Ha AaTy HacTynmeHus Cpoka MCMOSHEHNS COOTBETCTBYHOLLErO 0053aTeNnbCTBa B COOTBETCTBUM C
YCNOBMSIMY BbIMyCKa LIEHHON Bymari, MCXOLs U3 KONMMYECTBA LieHHbIX Bymar Ha AaTy HaCTynneHUs yka3aHHOTO CPOKa - C yKasaHHOM
AaTbl 40 HACTyNNeHns Hanbonee paHHen 13 aar:

- haKTMYECKOro UCMONHEHNS AMUTEHTOM 06513aTENBCTBA;

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

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



9MUTEHTOM (CPOKM, Knaccudukaums Takon AeOUTOPCKON 3afO0MMKEHHOCTM M NOAXOL K OLEHKe YCTaHaBNWBaKTCs B
MpunoxeHun Ne6 k Mpasunam onpeaeneHus CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHMM MPU3HAKOB O0BECLiEHEHUs, OnpepnensieTcs no MeTogdy MpUBELEHHON

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

2.3.3. CnpaBeanueas CTOMMOCTb AeOUTOPCKOW 3afOMKEHHOCTW NO Bbinnate AMBWAEHAOB NO aKuusMm, Aoxoda no
Aeno3nUTapHbIM pacnuckam, nasM naeBbIX MHBECTULMOHHbIX (hOHAOB U NasM (aKLWAM) MHOCTPAHHbIX MHBECTULIMOHHBIX
¢oHpoB onpegenseTca Ucxoas us:
KONMWYeCTBa aKLMit/Aeno3nTapHbIX pacrucok/naes naesbix MHBECTULMOHHbIX POHAO0B/ NAeB (aKLMI) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MNP Ha gaTy, Ha KOTopyo ONpedensTCs Nuua, UMELLMe NPaBo Ha NnomnyyYeHne auBuaeHaa
(noxoga) n 06BbABNEHHOTO pasmepa AUBMAEHAA (40X0A4a), MPUXOASLLErocs Ha OAHY akLMO (eno3nTapHyt0 pacnucky, nai naeeoro
MHBECTULMOHHOrO (POHAA UMM Nait (aKUMI) MHOCTPAHHOTO WHBECTULWMOHHOIO ¢hoHOA) COOTBETCTBYOLEH KaTeropuu (Tuna) 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 (AKC-AMBUAEHAHAS AaTa).
[Ans ueHHbIXx Gymar MHOCTPaHHbLIX AMUTEHTOB 3KC-AMBWAEHAHAs AaTa onpefensieTcd no WHGopMauuu C MCMomb3oBaHWEM
MHGOPMaUMK O TaKOW AaTe, NpedoCTaBMNeHHON MHGOPMAUMOHHON cucTemon MHTepdake. [ng poccuinckmx LeHHbIX Bymar akc-
AVBUOEHAHas faTa onpeaenseTcs Kak AeHb (uKcaLmm Crncka nuL, MMEoLMX NpaBo Ha NomnyyeHrne 4oxoaa, MUHYC OAUH TOProBbIn
AeHb. Ecnu geHb dukcaumm cnucka nuu He SIBRSIETCS TOProBbiM JHEM, OMBMAEHOb! YYMTBLIBAOTCS B TOProBbIM A€Hb, HA ABa
TOProBbIX JHA NPEALLECTBYIOWMIA AaTe (UKCALMM CIUCKa NULL) N HAYMCTISIETCA Ha KOMMYECTBO LieHHbIX Bymar, yYTeHHbIX Ha cyeTe
peno MA® Ha aKkc-OMBMOEHOHYI AaTy 32 BbIMETOM HANOTOBbLIX YAEPXKaHUA W KOMWUCCUIA Mpu WX Hanuuun. OQHOBPEMEHHO C
HauMCnEeHneM, OCYLLECTBNSETCH KOPPEKTUPOBKA AMBMAEHLOB C Y4YETOM CLENOK, NOANexallux WUCMOMHEHNIO A0 AHS (BKMOYas)
chukcaLmm cnmcka nuu, MEtoLLMX NpaBo Ha NonyveHne Aoxoaa
B cnyyae otcyTcTBMSt OhrLManbHON MHGOPMaLMM O pa3Mepe Hanora Ha Aoxoabl Mo LEeHHbIM GyMaram MHOCTPaHHbIX
SMWTEHTOB, MOAMNEXALLero yaepaHWio, NPUMEHSETCS MakCMMarbHO BO3MOXHas CTaBka Hanora B pasmepe 30%. [o dakty
MOCTYNMeHMs Takux AOXOL4OB/AMBMAEHA0B Ha BaHKOBCKMe cyeTa ynpaenswowein komnanum [.Y. NG B pasmepe, BKMIOYAOLWEM B
cebs cymmy Hanora, NpOMCXOANT AOHAYMCEHe AeBUTOPCKOV 3a0IMKEHHOCTM Ha CyMMY Hanora.
CnpaBegnuBast CTOMMOCTb A€OUTOPCKON 3a40MKEHHOCTM MO BbiNMaTe AMBWMAEHOOB NO aKUMsM, 4OX0A4a NO Aeno3uTapHbIM
pacnuckam, nasm naesblX MHBECTULMOHHLIX (POHAOB M NaeB (aKLWM) MHOCTPAHHBIX WHBECTULMOHHBIX (DOHAOB MpU3HaAeTCs
pasHon 0 (Homb):
v/ B CIyyae ecnv eHexHble CPeACTBA He MOCTYNUNM HA CYeT, OTKPbITHIA ynpaBnstower komnaHum .Y, MiA®:
O AN aKkuui/naeB naeBblX MHBECTULMOHHbLIX (DOHOOB POCCUMCKMX SMUTEHTOB (MWL, OBS3aHHBIX MO LEHHbIM
Oymaram B OTHOLIEHWUW MaéB) - C AaThl cneaytowen 3a 25 pabounm GHEM C AaTbl, HA KOTOPYIO OMpeaensTes
nnua, MMEKoLLME NPaBo Ha NoJTyYeHe QUBUAEH0B (CPOKK, KnaccudmkaLms Takon 4ebUTopckon 3a40mKEHHOCTH
W Noaxof K OLeHKe ycTaHaBnueatoTcs B MpunoxeHnn No6 k Mpasunam onpegenexus CHA);
O [ANns aKuuii/AenosnTapHbIX pacnucok/naeB naeBbIX MHBECTULMOHHbBIX (POHAOB MHOCTPAHHBIX AMUTEHTOB, a Takke
naeB (aKuum) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB - C AaThl cneaytoweir 3a 30 pabounm gHeM C gaTbl, Ha

KOTOPYyHO onpeaendwTcd nvuda, UMerLlmMe npaBo Ha nosiyvyeHne AnsuaeHaoB (CpOKI/I, KﬂaCCM(bMKauMﬂ TaKom



[ebuTopckon 3adO0MKEHHOCTM W NOOXO4 K OueHke yctaHasnuBatoTcs B [punoxeHun Ne6 k [pasunam
onpegenexns CHA);
CnpaBegnusasi CTOMMOCTb akTuBa, Mpu BO3HMKHOBEHWUW MPU3HAKOB 0BeCLEeHeHNs, onpeaenseTca no MeTogy npuBeaeHHoM

CTOMMOCTU 6y,D,yLLI|I/IX AEHEXHbIX NOTOKOB, Y4MUTbIBAA KPEAUTHbIE PUCKK (anIJ'IO)KeHVIe 5)

2.3.4. CnpaBeanuBas CTOMMOCTb NpoYei AeOMTOPCKON 3aA0IMKEHHOCTHU OnpeaensaeTcs:

1) B cymMe ocCTaTka 3afOiKEHHOCTM Ha gaty onpegeneHuss CYA B OTHOLIEHMM omepaunoHHON OebUTOPCKON
33j0/KEHHOCTM B TEYEHME YCTaHOBIIEHHOMO CpoKa B COOTBETCTBMM C [punoxeHnem Ne 6 k [pasunam pacueta CHA;

e [ns aebuTopckon 3af0MKEHHOCTI N0 Hanoram, cbopam, NoLLnMHam B 610gXeTbl BCEX YPOBHE;

o 1ns pebuTopckoi 3ad0MmKEeHHOCTW ynpaensiowei komnaHum nepeq A, HeszaBMCMMO OT OCHOBaHWA ee
NpU3HaHus;

e ans  [OeOWTOpCKOM  3ad0KEHHOCTM, BO3HMKIWIEA MO [JOrOBOpaM C  ayaMTOPCKOM — OpraHusauue,
CneynanusnpoBaHHbIM  Jeno3uTapueM, NWLOM,  OCYLLECTBMSIOWMM  BeAeHWe peecTpa  BnadenbLles
WHBECTULMOHHDBIX NaeB, ykasaHHbIMM B NpaBurax foBeputenbHoro ynpaenexns M, a Takke no aBaHcam,
Bbl4aHHbIM Ha OMnaTy PacxogoB, CBA3AHHbLIX C AOBEPUTENLHBLIM YNPaBMEeHUEM;

e ns aebuTopcKoi 3a0MKEHHOCTI NO BO3MELLEHMIO CYMMbI Hanoros 13 GogxeTa PO;

2) B CymMe, OMPEeAEneHHoOM C MCronb3oBaHWEM METofa NPUBEAEHHONW CTOMMOCTM OyaywmX AEHEeXHbIX MOTOKOB

MpunoxeHunem Ne5 k HacTosawwmm Mpasunam pacyéra CHA, B MHBIX CNyYasx ¢ MOMEHTA NPU3HaHUS 0 HACTYMEHNS CpOKa NOMHOMO
noraLeHns 3af0ImKEHHOCTU.
[ebutopckas 3a40MKEHHOCTb HauucnseTcs Ha kaxgylo paty onpegeneHus CYA. B cnyyae, ecnm pasmep pebutopckoi
3a[0IDKEHHOCTU HEe MOXET BbiTb TOYHO ONpedeneH, MCNoMb3yeTCs METOA annpoKCUMaLn BENWUYMH, ONpeaeneHHbIn Ha OCHOBE
MCTOPUYECKMX 3HAYEHWI 3a NMpedblayLime nepruoabl C Y4eTOM YCOBW JOroBOPa, a Takke C YY4ETOM BO3MOXHbBIX M3MEHEHMIA, O
KOTOpbIX YNpaBnsioLLel KOMNaHUM U3BECTHO Ha gaTy pacyeta CHA.

Ecnu B pesynbraTe coBepLIEHNs CAENOK ¢ umyLlecTBoM N Bo3HMKaeT aebutopckas 3aL0mKEHHOCTb U COrNacHo
YCrOBUSM CLEMNKN HE OnpefeneHa KOHKpeTHas Aarta ee noralleHusi, HO ykasdaH npedenbHblil CPOK, B TEYEHME KOTOPOro Takast
3aJ0/KEHHOCTb AOMKHa BbITb NOraLleHa, To AN ONpeaeneHus CnpaBeanmBOi CTOMMOCTM CPOK NOralleHNs Takon 3a40IKEHHOCTY
NPUHUMAETCS MakcUMarbHbIM B OTCYTCTBME 0OOCHOBAHHOTO 3KCMEPTHOMO (MOTUBMPOBAHHOIO) CYXAEHMS YNPaBNSOLLEN KonaHUm
00 WHbIX CpOKax MoraLleHns Takon 4eBUTOPCKON 3aA0MKEHHOCTM.

Ecnm ycnoBus coenkv He copepxar KOHKPETHOW AaTbl noraileHust 4eOUTOPCKOM 3aO0SMKEHHOCTU U OTCYTCTBYET
NpeAenbHbI CPOK NOralleHus, To ANs Leneit onpeaeneHns cnpaBeanvBoi CTOUMOCTM TaKo CPOK MOXET ObiTb YCTaHOBMEH Ha
OCHOBaHU 06OCHOBAHHOIO JKCMEPTHOrO (MOTUBMPOBAHHOTO) CYXXAEHWS YNPABSIOLLEA KOMMNAHUM.

CnpasegnuBas CTOMMOCTb [€OUTOPCKOM 3a[O0MKEHHOCTM, BO3HWKILEA B pesynbTaTe COBEPLUEHUS CAENOK C
umyLiectsom MA®, no koTopbIM HAacTynuna Hanbonee paHHAA AaTa pacyeTo., C AaTbl HACTYNNEHUS CPOKA ee MOMHOTO NoraLleHus,

YCTaHOBJIEHHOTO YCIOBUAMU JOrOBOPA, ONPEAENseTCs YuuTbIBas KpeauTHble puckm (Mpunoxerue 5).

2.4. [lonyctumble MeTOAbI OLEHKM ChpaBeanvBOA CTOMMOCTU OEHEXHbIX CPeACTB Ha pacyeTHbIX cueTax (BKnrovas
COrNaweHns 0 MUHMMaNbLHOM HEeCHWXKaeMOM OCTaTke), GPOKepPCKMUX cyeTax M AEeHEeXHbIX CPeACTB, PasMelieHHbIX BO

BKNagax B KpeAUTHbIX OpraHu3auusax no Aorosopam 6aHKOBCKOro Bknaaa (aanee — 4enosur).
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CnpaBeg/mBasi CTOMMOCTb JEHEXHbIX CPEACTB HA CYeTax, B TOM YMUCNE Ha BarllOTHBIX CYETaX, OTKPbITbIX HA UMS
Ynpaensiowei komnanum [.Y. MO, onpegenseTca B cymme ocTaTka Ha cyeTtax. CnpaBegvsas CTOMMOCTb AEHEXHbIX CPeacTB,
HaxogsLmxcs y 6pokepa (aebutopckon 3agomKkeHHOCTH Bpokepa No BO3BPATY AEHEXHbBIX CPEACTB, HAXOAALMXCA Ha CrieLanbHOM
Bpokepckom CHeTE) ONpeaenseTcs B CyMMe ocTaTka Ha cnelnanbHoM Gpokepckom cyeTe Gpokepa.

B cnyyae, ecnu 3aknioyeHo cornaweHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM C4eTe, CnpaBeAnMBasi CTOMMOCTb MPOLEHTHOMO A0X0A4a MO AEHEXHbIM CPEeACTBaM MPU3HAETCS PaBHOM CymMe
HaAYMCNEHHbIX NPOLEHTOB, UCXOASA U3 CTaBKM, NPEAYCMOTPEHHON TakM COrnalleHMeM B cocTaBe 4eBUTOPCKOM 3a40MKEHHOCTH B
Cryyae, ecrnv yCnoBusi HAYMUCIIEHNS NPOLLEHTOB NO3BONSIOT paccymTaTh UX pasmep.

B cnyyae, ecnu Ha oCTaToK OEHEXHbLIX CPEACTB HA PacYeTHOM cyeTe GaHKOM HAYUCASIOTCS MPOLEHTbI, NpU 3TOM
OrPaHMYEHNIN Ha MCMOMb30BAHWE AEHEXHbIX CPEACTB HE HaKNaablBAETCsl, TakMe MPOLEHTbI MPU3HAKTCA B KAaYecTBe A0X04a B
MOMEHT UX 3a4ncrneHnst GaHKOM Ha pacyeTHbIN CHET.

CnpaBeanmBasi CTOMMOCTb EMO3UTOB B TEYEHME MaKCUMAIBLHOTO CpOKa, MPeayCMOTPEHHOTO JOrOBOPOM, ONpeaensieTcs:

v/ B CyMMe ocTaTka [A€HEXHbIX CPEACTB BO BKMafe, YBENNYEHHOTO Ha CyMMY MPOLIEHTOB, PAaCCYMTaHHbIX Ha AaTy
onpegenenns CYA no craBke, NpedyCMOTPEHHOW [OrOBOPOM, E€CMM CPOK MOralleHns Jenosuta  «ao
BOCTPeboBaHUsI»;

v/ B CyMMe ocTaTka [A€HEXHbIX CPEACTB BO BKMafe, YBENNYEHHOMO Ha CYMMY MPOLIEHTOB, PacCYMTaHHbIX Ha AaTy
onpegenexns CYA no craBke, NpegyCMOTPEHHON JOrOBOPOM NS YAepaH!s OEHEXHbIX CPEACTB BO BKade B
TEYEeHWe MaKCUMAaIbHOro Cpoka (BKMKYas Aeno3uTbl, AaTta NoralleHus KOTOPbIX MPUXOAUTCS HA APYroi OTHETHBIN
rog), NPeayCMOTPEHHOrO AOrOBOPOM, ECMN CPOK MoralieHns Bknaga He 6onee 1 (OgHoro) roga v CTaBka no
[OroBOPY COOTBETCTBYET PbIHOYHOW Ha faTy OnpeaeneHuns cnpasevmaon ctoumoctm (Mopsgok onpenenexus
PbIHOYHOW CTaBKM W MOPSAOK OMPedeNneHnst BEeNMYMHbI AOMYCTUMOTO OTKIIOHEHMS OT PbIHOYHOW CTaBKM
ycTaHaBnueaeTca B MpunoxeHuu 2 k Hactoswmm Mpasunam pacyéta CHA);

v’ B CyMMe onpeaeneHHo ¢ 1Cromb3oBaHEM METOZA NPUBEAEHHON CTOMMOCTY ByAYLLMX JEHEXHBIX NOTOKOB -
B UHbIX criyyasx (Mpunoxenue 2 k HacToswm Mpasunam pacuéta CHA).

B cnyyae BHeceHWs U3MEHEHUs! B YCIIOBWS OMpeAeneHns Cpoka A0roBOpa, MakCMMarbHbI CPOK OnpeaenseTcs B
COOTBETCTBMM C U3MEHEHHBIM CPOKOM [Eeno3nTa, AENCTBYIOLWMM Ha aaTy onpegeneHus CHA 6e3 cymmmMpoBaHKS CPOKOB AEN03uTa.

CnpaBeanmBasi CTOMMOCTb aKTWBa, MPU BO3HWKHOBEHWM NPU3HAKOB OOECLEHEHWUsl, onpedenseTcs no Metomy
NpMBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB, Y4MTbIBas KpeauTHble pucku. (Mpunoxexue 5).

Onpepenexne pPbIHOYHOW CTaBKM MO AEN03WTaM MCMONMb3yeTcs C YY4eTOM CpOKa, OCTaBLUErocs [0 MoralleHuns
(conocTaBumoro cpoka).

CnpaBegnuBasi CTOMMOCTb 4en03nToB, ONpeaensBLIascs ¢ MOMEHTa NepBOHaYanbHOM0 NpU3HaHUs B CyMMeE ocTaTka
AEHEXHbIX CPeaCTB BO BKMNaAe, YBENNYEHHOTO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Koraa cTaBka, NpeaycMOTPeHHasi AOrOBOPOM Ans
yAEPKaHWs JEeHEXHbIX CPEACTB BO BKMage B TEYEHWE MaKCUManbHOMO CPOKa, BbIXOAWT 3@ rpaHuLbl Aynana3oHa BONaTUIbHOCTM
PbIHOYHOW CTABKM Ha [aTy OnpefeneHus cnpaBednvBON CTOMMOCTM, ONpeaensieTcs ¢ MCMomnb3oBaHeM MeToda MpuBEeeHHON
CTOMMOCTM ByayLimX AeHexHbIX NOTOKoB. (Mpunoxexue 2)

C MoOMeHTa, Korga crnpaBedMBasi CTOMMOCTb [EMO3WUTa HAYMHAEeT ONpeaenaTbCs C WUCMOMb3oBaHMEM MeToda
NPUBELEHHON CTOMMOCTM OyaylMx AEHEeXHbIX MOTOKOB, METOA OMpeAeneHns cnpaBeanvBol CTOMMOCTM B CymMMe OcCTaTka

AEHEXHbIX CPEACTB BO BKNage, yBENUYEHHOro Ha CyMMy NPOLIEHTOB, HE NPUMEHAETCA.
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2.5. Bantota onpegenenus CHA doHaa — pybnu PO. BuipaxeHHble B MHOCTPaHHOM BantoTe akTMBLI hOHAA, a Takke 0053aTenbCTBa,
noanexallne UCMOMHEHMO 3a CHET YKa3aHHbIX aKTUBOB, MPUHUMAIOTCS B pacyeT CTOMMOCTU YNCTLIX akTMBOB B pybnsx no kypcy
LleHTpanbHoro 6aHka Poccuiickoin ®efepaunn Ha gaTy onpeaeneHus CTOMMOCTH YMCThIX akTueoB. Kypc LleHTpaneHoro 6aHka
Poccuiickoin Pefepaumn Ucrnonb3yeTcs Ans BanioT, ycTaHaBnMBaeMbix U nybrnnkyembix cornacHo Monoxenus baHka Poccum ot
18.04.2006 Ne286-I1. B Tom cnyyae, ecnu oduLmanbHbIi Kype Takoi BanoTbl He yctaHoBneH baHkom Ha aaty onpepenenns CHA
®oHga, Ans nepecyeta B pybnu MCNonb3yeTcs Kype BankoTbl, yCTaHOBMEHHbIN baHkom Poccun Ha npeablayLyto aaty

[insi KypcoB MHOCTPaHHbIX BamoT N0 OTHOLLEHWIO K py6rio, opuumManbHble Kypehbl KOTOPbIX He ycTaHaBnuBaoTcs baHkom Poccuu,
MPOW3BOAMTCS pacyeT KPOCC-Kypca Takomn BantoTbl k pyoto. Kpocc-Kype MHOCTpaHHO BankoTbl, ONPEAENseTcs Ha OCHOBE 3HAYEHMI
kypcos BamtoTbl k gonnapy CLUA, npegoctaBnsiembix uHdopmaumoHHon cuctemon UC Untepdhakc m kypca gonnapa CLUA,

onpegensiemoro LieHTpaneHbiM 6aHkom Poccuiickon depepauum:

RErub = REusd t-1*RErub/usd t,
roe RErub — konnyectBo pybneii 3a eanHuLYy BantoTbl,

REusd t-1 — konuyectso gonnapos CLUA 3a eguHuLy BanioTbl Ha LeHb, MPEALLECTBYIOWMIA faTe onpeaeneHus kypca
BanoThI,

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

2.6. Cnpaeeqnueasi CTOMMOCTL 00513aTeNbCTB (KpeauTopckast 3aA0imKEHHOCTb), BKtouaeTcs B pacyeT CHA B pasmepe ee octaTka
Ha party onpegenenus CHA. He auckoHTupyeTcs. [Mpy OTCYTCTBMM TOUHOM CyMMbl 00653aTeNbCTB Ha AaTy onpeaenenus CHA
MCMONb3yeTCs METOA annpoKCUMaLMK, ONpeaeneHHbI Ha OCHOBE UCTOPUYECKMX 3HAYEHW 3a NpedblayLLMe nepuodsl C y4eToM
YCINOBMI AOTOBOPA, a Takke C y4eTOM BO3MOXHbIX U3MEHEHWI, O KOTOPbIX YNPaBMsoLLen KOMNaHUi U3BECTHO Ha AaTy pacyeTa
CYA.

2.7. JKkcnepTHas OLEHKa Mnu MOTUBUPOBAHHOE CYXAEHWEe — 3TO BblBOAbI O CNPaBEANYBOM CTOMMOCTM aKTUBOB U 0BS3aTeNbCTB.
OKCNEPTHOW OLIEHKOM UM MOTUBMPOBAHHBLIM CYXXOEHNEM MOXET CHUTATHCA:

CYXOEHUEe KOMNETEHTHOTO COTPYAHMKA/KOHCYbTaHTa yNpaBnstoLLen KOMnaHuu, KOTOPOe OCHOBBLIBAETCA Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX Mpouedyp, NpeaycMOTPeHHbIX Ang cbopa W aHanu3a AaHHbIX,
npoBefeHMs PacYETOB M OOPMIEHNS Pe3yNbTaToB B BIAE SKCMEPTHOM OLIEHKN (Hanee — MOTUBUPOBAHHOE CYXAEHWE).

[na cocTaBneHus MOTUBMPOBAHHOMO CYXOEHUS WCMOMb3yeTca [LOCTYNHas WHGOPMaUMs M3 OTKPbITbIX WCTOYHWMKOB.
AHanuay npu (opM1poOBaHNN MOTUBUPOBAHHOTO CY)XAEHWS NOLANEXUT OTHYETHOCTb W (PMHAHCOBOE NOMOXEHNE KOHTPareHTa, a Takke
Takne cobbITUs Kak BbinnaTa AUBMAEHA0B, hopC-MaxopHble 0BCTOATENLCTBA (CTUXMIHBIE BEACTBMS, NOXap M Npou.), NOTepu OT
KOTOPbIX B AarbHerLWeM MOryT NOBAUSATb HA CTOMMOCTb akTUBOB WM 3a40MKEHHOCTEN B NAaeBOM VHBECTULIMOHHOM (hOHAE.

MoTuBMpOBaHHOE CyXOEHWE COCTaBNSAETCS B Cryyasx, NPy KOTOPbIX ONpefenuTb CrpaBeannByto CTOMMOCTb akTUBOB,
“cnonb3ys nonoxenus npasun pacyeta CHA sBnseTcs HefocTatouHbIM 1 TpebyeTtcs Bonee rny6okuin aHanus cobbITUiA 1 AaHHBIX.
BbiBOAbI MOTMBMPOBAHHOTO CY)XAEHWUS HE AOMKHbI MPOTUBOPEYNTb OCHOBHBIM MONOXEHWAM npasun pacdeta CYA N OCHOBHbIM
npuHumunam MC®O.

MoTvBMpoBaHHOE CyxaeHWe 0hoOpMnSeTcs B IMCbMEHHOM Buae. OCHOBaHWEM ANS NPUHATUS MOTUBMPOBAHHOIO CyXXOEHWS

B Lenax oueHKn CI'IpGBG,U,J'IMBOVI CTOMMOCTHU UMYyLLIECTBA MO aensetcs npuKkas FeHepaanoro AUpeKTopa ynpaBnﬂwmeﬁ KOMMNaHWK.

11



YnpaBnsiowlas komnaHus npefoctasnsieT B CneuuanuavupoBaHHblil Aeno3nTapuil pasBepHYTOE OLIEHOYHOE CYXAEHME,
cofepxallee Takke UCMOMb3yemble Ans aHanu3a [daHHble M WHopMaumio,  pesynbTaTbl  06paboTkW/TPaKTOBKY
[aHHbIX/MHGOPMAaLMK, MPOMEXYTOUHbIE BbIBOAbI, MOTUBMPOBOYHYHO YaCTb 1 OKOHYATENbHYHO 3KCTIEPTHYIO OLIEHKY.

MOTI/IBVIpOBaHHOG CyxaeHne npMMeHnmo B OTHOLLEHUN BCEX aKTUBOB ®oHpa.

Masa 3. KPUTEPUU NPU3HAHUA (NMPEKPALLEHKUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AkTvBbl (0653aTeNbCTBA) NPUHUMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Clyyae MX COOTBETCTBUS KPUTEPUSIM
NPU3HaHWS B COOTBETCTBUM C MexayHapoaHbIMI CTaHgapTamu (PMHaHCOBOW OTHETHOCTU, BBEEHHbIMMU B AECTBIE Ha TEPPUTOPUM
Poccuiickon GegepaLmm.

3.2. Kputepun npusHaHust 1 NpekpaLleHust NpusHaHus akTUBOB M 00s3aTenbCTB yCTaHaBnmBatoTcs B MpaBunax pacuéra CHA
(MpunoxeHne 3 k HacTosiwmm [MpaBunam pacyéta CYA). [MpusHaHWe M NpekpalleHre MpuU3HaHMS MOKYMKM UM MPOAaKM
(DMHAHCOBbIX aKTWBOB Ha CTAH4APTHbIX YCMOBMSX OCYLLECTBMSIETCA C WCMOMb30BaHWEM yyeTa Mo Aate pacdyetos. [lokyrnka
(Npogaxa) Ha cTaHAapTHbIX YCOBUSX - NOKYMNKa WK Npoaaxa (hMHaHCOBOrO akTuBa B paMKax 4OrOBOpa, MO YCOBUAM KOTOPOro
TpebyeTcs nocTaBka akTMBa B Mpedenax Cpoka, YCTAHOBMEHHOTO NpaBunamii WNM  COrMalUEeHUsIMM, MPUHATBIMU  Ha
COOTBETCTBYIOLLEM pbiHKe. [laTa pacyeToB - 9TO Aarta noctaBki aktuea PoHay unm OOHAOM (3a4nCREHre Unu CiMcaHne LieHHbIX
Oymar B COOTBETCTBUM C BbIMMCKOM MO CHETY eno). YYeT Ha AaTy pacyeToB npeaycMaTpuBaerT:

1. Npu3HaHWe aKT1Ba B LeHb €ro nomnyyeHns B umyLiectso PoHaa,

2. MpekpaLleHe NpU3HaHKS akTBa Ha AaTy ero nocTaBku U3 umyLyecTsa PoHaa.

®oHA npusHaeT BCe CBOW LOrOBOPHblE NpaBa W 06s3aTenbCTBa MO NPOU3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTaM, korga ®oHa

CTAHOBMTCSI CTOPOHOI [10rOBOPHbIX YCIOBUI TaKOrO MHCTPYMeHTa

nasa 4. NOPAOOK PACYETA BENMNYUHbLI PE3EPBA
Peseps Ha BbINnaTy BO3HarpaxaeHus opMUpyeTcs OTAENbHO B YacTW pe3epBa Ha BbINNaTy BO3HArpaxaeHus ynpabnstoLLen
KOMMaHWW W B 4acTW pe3epBa Ha BbINATYy COBOKYMHOTO BO3HArpaxaeHus Crnelwanu3npoBaHHOMY [eno3nTapuio, ayauTopCKoi
OpraHv3auun, W nuLy, OCyLLECTBASIOWEMY BeeHue peecTpa BragenblLeB WHBECTULUMOHHbIX naes MM (nanee — peseps Ha
BbINAIATY NPOYMX BO3HArPaXaEHWiA).
PesepB Ha BbiNnaTy BO3HArpaXmeHW HauncnseTcs v oTpaxaertcs B coctaBe 0bs3atenscts [N B TeueHWe OTYETHOrO roga ¢
Hambonee no3gHen U3 AByX AaT — AaThl HaYana kaneHaapHoOro roAa U Aathl 3aBepLUEHNs (OKOHYaHUst) (DOPMUPOBaHMS - 4O:
1. [OaTbl OKOHYaHUS KaneHaapHoro roaa;
2. paTbl BO3HWKHOBEHMS OCHOBaHWS Ans npekpaweHus A (BknouuTenbHO) B YacT pesepea Ha Bbinnaty
BO3HarpaxaeHus ynpaensitoLLen KoMnaHum;
3. Hanbonee nosgHen 13 AByX AaT NPy NpekpaLLeHum - AaTbl OKOHYaHKS npuema Tpebosanuit kpeautopos MIAD unm aartbl
OKOHYaHWs peanusauum scero umyllectsa MiA®.
Peseps Ha BbINnaTy BO3HArpaxaeHwi, onpeaeneHHblit UCXOAa U3 pasmepa BO3HarpaxaeHus, npeaycMoTperHoro Mpasunamu Y
MA®, B TEYEHME OTYETHOTO FOAA HAYMCNISETCS HAPACTALOLLMM UTOrOM M OTpaxaeTcs B cocTaBe 0bszatenscTs MU Ha kaxayto gaty

onpeaenexns CYA, npegycmoTperHyto Mpasunamu pacuéta CHA.
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Pe3epB Ha BbiNnaTy BO3HArpaXaeHWs ynpasnstoLlei KOMNaHui U pe3epB Ha BbINaTy MPOYKX BO3HArpaXaeHui, B Cnyyae, ecnm
pasmep Takux BO3HarpaxgeHuin onpegensetcs ucxogs s cpegHerogoson CHA (ganee — CTCYA), paccumTbiBatoTCS OTAEMBHO MO
KXol YacTyi pe3epBa B CriedyoLleM nopsiake:
Ha NepBbI pabounii AeHb OTYETHOrO rofa:

pacu
S = ngl -
roe:

Si. CyMMa Ha4uCheHUs pe3epBa Ha nNepBbIi pabounii AeHb OTYETHOTO roaa;
D - konnuectso pabounx Heil B TeKyLLEM KaneHaapHOM roay;

pacu
CHA™ pacuyeTHas (npomexyTouyHasi) BenmumHa CYA Ha nepebid pabounii 4eHb OTYETHOrO roga, B KOTOPbI HAuYMCNSieTes

peseps S , ONpeaeneHHas ¢ TOYHOCTBIO 40 2 — X 3HAKOB NOCIE 3ansToit No opmyne:

Axmusvy — Kmy

CuAp = SR
1+ YKn npn
( ~ 5 )

Armusby, _ pacyeTHasl BeNMYMHa aKTUBOB, BKMOYas AEOUTOPCKYIO 3a[0MMKEHHOCTb Ha NepBbI paboumil JeHb OTYETHOTO roga.
[lebuTopCKyto 3a00MKEHHOCTb Ha NEPBbI PABOYNIt 1eHb OTYETHOO rofla HEOBXOAMMO Y4UTLIBATbL A0 HAUUCIIEHMS BOSHArPaXAEHNIA
1 pe3epBa Ha BbINnaTy BO3HArpaxaeHUs 3a nepBbiit paboumit AeHb OTYETHOro roga. B cryyae onnatbl B Nepsblil paboumii feHb
OTYETHOrO rofa BO3HArPaXAEHMA, HAYUCTIEHHbIX B MEPBbIA paboynit [eHb OTYETHOrO roaa, HeoOGXoAMMO MW OnpeaerneHum
PaCYETHOI BEMUYMHbI aKTUBOB Ha NEPBbIA Pabounit AeHb OTYETHOTO TOAA YBENMUYUTL CYMMY aKTUBOB Ha CYMMY YrrnadyeHHbIX

BO3HarpaxaeHui B nepablil pabounin AeHb OTYETHOTO roga.

Kmy _genpumma KpeanTOPCKOIA 3aA0MKEHHOCTI Be3 yyeTa HauNCNEHHbIX BO3HArpaXaeHuii Ha nepBblii paboynii AeHb OTYETHOTO

roga.

X.- NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

X . .
VEn . pasmep BO3HarpaxgeHust ynpaenstowen komnaHum otHocutensHo CICYA, yctaHoBneHHbiin Mpasunamn JY NN (B

[ONAX), AeNCTBYIOLLMI Ha NepBblil paboynin AeHb OTYETHOrO roaa;

"P" . COBOKYMHBIM pa3mMep BO3HArpPaXAEHU! CreLuanuaupoBaHHOMy [eno3vTapuio, ayaUTOPCKOW OpraHusauud, U My,
OCYLLECTBNAIOWEMY BeJeHMe peecTpa BrajenbueB MHBECTUUMOHHLIX naeB [MA®, otHocutensHo CICYA, ycTaHOBMEHHbIN

Mpasunamu Y MA® (B ponsx), AeNCTBYIOWMA HA NepBbIi Paboymi eHb OTHETHOTO rOAa;

Xn. Kaxgas npoLeHTHas CTaBka, AEMCTBOBABLUAS Ha NepBbIi pabounii AeHb OTYETHOTO roga

xyxn + xnpn
3HaveHve | 1+ D HE OKpYrNsieTCs.
S, , CHA* . .
OkpyrneHue npu pacyete ~i 1 1 MpPOW3BOANTCS HA KaXLOM AENCTBUM O 2-X 3HAKOB MOCKe 3ansiToil.

Ha apyrue gHu onpegenerus CHA (3a vcknioyeHreM nepeoro paboyero AHS OTYETHOTO roga):
13



d-1 N
(CHAP+ Y .CUA) YT .
_ t=1

Si o - Sk’
D T, P

roe:
k — NopsiaKoBLIN HOMEP KaOoro HAaYMCMEHWs pe3epBa B OTYETHOM rody, MPUHUMAKLLMIA 3Ha4YeHNUs oT 1 4o i. k=i — nopsiaKoBbIi

HOMep NOCreAHero (TeKyLLero) HaYUCTEHNs pe3epsa;

Sk - CyMMa Kaxforo npouM3BeeHHOro B TeKyLLEM OTYETHOM rogy Ha4ynCneHua pe3epea;

Si. CyMMa 04epEeaHOro (TEKYLLEro) HauuCreHNs pe3epaa B TEKYLLEM OTYETHOM rofly;

D - konnuectso pabounx Heil B TeKyLLEM KaneHaapHOM roay;
T, .
- KOnM4ecTBo paboumnx gHen nepuoga, ONpedeneHHoro ¢ Havana TekyLLero OTYETHOro roAa Ao (BKMoYas) 4aTbl HAYUCIEHNS
pesepsa Si;
t . . T .
— MOPSBKOBbLIN HOMEP paboyero AHS, NPUHaANEXKaLLEero nepuoay, 3a KoTopblil ONpeaeneHo — i, NPUHUMAtOLLMIA 3Ha4eHus oT 1 4o

d. t=d — nopsKoBbIIt HOMep paboyero JHA HaYMCNEHNs pe3epsa S ;

Cth - CTOMMOCTb YNCTbIX aKTUBOB NO COCTOAHWUIO HA KOHEL, KaXaoro pa6oqero AHA t, 32 ucknoyeHnem gHs d. Ecnu Ha pa6oq|/||7|

aeHb t CHA He onpefeneHa, oHa npuHumaeTes paeHon CHA 3a npealuecTsytowmin gHio t pabounin oeHb TEKYLLEro OT4ETHOrO roga.

pacu .
CHAT pacyeTHas (nMpomexyTouyHas) BennumHa CYA Ha gaty d, B KOTOPOM HauucnseTcs peseps S', onpefeneHHas ¢

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

ST YT

i-1 d-1 ( = T + : T )
(Axmuewr, — Kmy +ZSK)—(ZCIJAt * ! 5 ! )
CqAé)aw — k=1 y t=1 .
le (X, ) Z:, (X Th)
n=! + n=
1+ ( T T ))
D

Ax

muebly pacyeTHas BenuYMHa akT1BOB, BKIOYas AeBUTOPCKY0 3a80MKEHHOCTb Ha AaTy d. [lebutopckyto 3a40mKeHHOCTb Ha
paty d HeobXxoaMMOo yunThIBaTbL O HAYUCIIEHWS BO3HArPaKAEHMIM M pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus 3a aaty d. B cnyvae
onnaTtbl B gaty d ynpasnstowien komnanuen us MA® sosHarpaxaeHuit, HauncneHHblx B gaty d, HeobxoamMmo npu onpeaeneHun

paCcYETHON BENUYMHBI aKTUBOB Ha aTy d YBENUUYMTL CyMMY aKTUBOB Ha CyMMY yniayeHHbIX BO3HarpaxaeHuil B aaty d.

Kms_ gennuma KPeaMTOPCKON 3afl0MKEHHOCTM 6e3 yyeTa HauMCNEHHbIX BO3HarpaXaeHui Ha AaTy d, Bkroyasi 0CTaTok pesepBa

Ha BbINnaTy BO3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounin feHb, npealwecTsyowumin gate d.
i—
S
k=L - obwas cymma pe3epBOB Ha BbiMaTy BO3HArPaXAEHUS, HAYMCNEHHBIX C HaYana roga Ao 4athl d.

X- NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA.
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X . y
VKn . pasmep BO3HarpaxgeHust ynpaensitolen komnaHum otHocutensHo CICYA, yctaHoBneHHbiin Mpasunamu JY NN (8

T,

JONAX), AeCTBYIOLMIA B TEYEHNE Nepuoaa

P COBOKYMHbI pa3Mep BO3HArpaXaeHU! CrieLManvaupoBaHHOMY [Eno3vTapuio, ayauTOPCKOM OpraHusauud, u iy,

OCYLLECTBNSAIOWEMY BeAeHUe peecTpa BragenbueB MHBECTUUMOHHBIX maeB [MA®, otHocutensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu AY MO (B gonsx), AeACTBYIOWMI B TEYEHNE Nepuoa T ;

N — Kon-BO CTaBOK, AENCTBOBABLLMX B OTYETHOM rogy,

Xn. Kaxgasa npoueHTHaa CTaBKa, [e/CcTBOBaBLUas B TEYEHNe nepuoaa Ti ,

T,. Konmn4ecTBo paboumnx oHeN neprogda, B KOTOPOM AEMCTBOBANA CTaBka Xn , pUHaanexauee nepuoay T , roe n=1

N N N N

z (xyKnTn ) Z (xnpnTn ) z (‘xyKnTn ) z ('xnprlTn )

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

+ ( + )
( Ti Ti ) Ti Ti
N

3HaveHus M D ;1 1+ D He OKpYrnsTCs.

1

S

. pacu
OkpyrneHue npu pacyete i u Ay

MPON3BOANTCA Ha KaK4OM AEACTBMM [0 2-X 3HAKOB MOCHe 3ansTom.
Pasmep chopmMnpoBaHHOTO pe3epBa Ha BbinnaTy BO3HArPKOAEHUS YMEHBLLAETCS Ha CYMMbl HAUMCTEHHOMO B TEYEHWE OTYETHOrO
rofa BO3HArpaXaeHWs YnpaenstoLEen KOMNaHWW, CheLmanuaMpoBaHHOMY AEno3uTapuio, ayauMTOPCKOWM OpraHu3auun, u nuuy,
OCYLLECTBAIOLLEMY BefleHWe peecTpa BrafenbLeB MHBECTULMOHHBIX naes MN®.

He ncnonb3oBaHHbIN B TEYEHWE OTHETHOIO roAa PE3epB Ha BbiNnaTy BO3HArPXKAEHUS NMOANEXUT BOCCTAHOBIEHMIO MO OKOHYAHMIO
OTYETHOrO rofa, HO He No3aHee NepBoro paboyero AHA rofa, CreaytoLero 3a 0TYETHbIM, U MPU3HAETCS B COCTABE NPOYMX JOXOLOB.

Yka3aHHO€e BOCCTaHOBIIEHWE OTPaxaeTcst pu nepeom onpeaeneru CHA B rogy criefytoLiem 3a OTYETHBIM FOAOM.

nasa 5. MPABUNA OKPYTNIEHWUSA NMPU PACYETE CNPABE[JIMBON CTOMMOCTMW OTAENbHbLIX BUAOB AKTUBOB.
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[ns uenen pacyéTta CnpaBeanmMBOI CTOMMOCTH aKTUBOB, BXOZALLWMX B COCTaB uMyLuecTsa M ncnonb3ytotes cneaytowme
METOAVKW B pa3pese BUOOB aKTUBOB:

Bua aktvBa [NpaBuno
AKUMM MHOCTPaHHbIX koMMepueckux | CtommocTs = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
OpraHu3aLuit
[enosuTapHble pacnucku Croumoctb = Okp(Konuuectso*Okp(LieHaKotnposku™ KypcKotuposkn,6),2)
MNan ®oHgoB Crommoctb = Okp(Konuuectso*Okp(LleHaKotuposkn* KypcKotuposku,6),2)
ocynapCTBeHHbIE LieHHble Bymary CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
BHeLLHero 3aitMa (PD) KypcKotuposku,6),2)

HKI = Okp(Okp(HKAKoTuposkm,4)* KypcKotuposku,2)* Konnyecteo
EBpoobnvraum CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

KypcKoTtuposku,6),2)

HKL = Okp(Okp(HKAKoTuposkm,4)* KypcKotuposku,2)* Konnyecteo
Obnuraymm MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
KOMMEPYECKNX OpraHM3aLuii KypcKotuposku,6),2)

HKA = Okp(Oxkp(HKOKoTupoBku,4)* KypcKotupoBku,2)* Koninyectso
LleHHble Gymarn MHOCTpaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
rocygapcTs KypcKoTtupoeku,6),2)

HKA = Okp(Okp(HKOKoTupoBku,4)* KypcKotupoBku,2)* Koninyectso
LieHHble Bymary mexxgyHapoaHbIX Crommoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
(OMHAHCOBbLIX OpraHM3aLuit KypcKotupoeku,6),2)

HKA = Okp(Okp(HKOKoTupoBku,4)* KypcKotupoBku,2)* Koninyectso

Konun4yecTBo — KONMYECTBO €AMHUL, COOTBETCTBYIOLLENO akTUBA B COCTaBE aKTMBOB (DOHAA, NOANEXKALLME OLIEHKE;

LleHaKoTupoBku, KoTupoBka -  LieHa akTuBa, onpegeneHHas B cootsetcTaun ¢ Mpunoxennem Net k Mpasunam pacyéta CHA B
COOTBETCTBYIOLLMX BENMYMHAX (B TOM Yuncne B % OT HOMUHANA) W BantoTe;

Kypc KoTpoBku — kypc KOHBEPTAaLMM BanioTbl KOTMPOBKM B BantoTy onpeaeneHus CHA B cootseTcTBum ¢ N.2.5. k Mpasunam pacyéra
CYA;

HomuHan — HOMWHanbHas CTOMMOCTb aKTMBA, BbIpaXXEHHAs B COOTBETCTBYIOLLEN BarioTe;

HK[ — HakonneHHbIN KYMOHHbIA JOXOA;

[TpoMexyTo4Hoe OKpYyrreHue UTOroB yacTu thopmynbl «UleHaKoTuposku*KypcKotupokuy, a TaKKe
«Homunan*Kotuposka*KypcKoTupoBkuy Npou3BOAUTCA MO NpaBuriiaM MaTeMaTUYEeCKOro OKPYrMeHUs OO0 LIECTW 3HaKoB nocne
3anaToi. OuHanbHble pesynbTaThl PaCYETOB OKPYIMISKTCA NO MpaBuiaM MaTeMaTUYECKOrO OKPYTMeHUs OO ABYX 3HAKOB NOCre

3ansaTon.

Mnasa 6. TMOPAOOK YPErYNIMPOBAHUA PA3HOMNACMA MEXOY YNPABNAIOWENA KOMNAHUEA W
CNEUNANN3NPOBAHHbIM OEMNO3UTAPUEM MNPU ONPEAENEHAM CTOMMOCTU YUCTbIX AKTUBOB
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[Mpn obHapyXeHUN pPacxoXaeHuin B pacyeTe CTOMMOCTW YUCTbIX aKTWBOB, Mpou3BefeHHbIM CneumanianpoBaHHbIM
Jenosutapuem W Ynpaensiowein komnaHuu, Ynpasnstowen KoMnaHuW HeoOXoaumo B KpaTyailwumii CPOK NpeanpuHATb BCe
HeobXoaMMble Mepbl ANst YPerynupoBaHWs BO3HWKWKX pasHornacui. CTOpoHbI Brpaee moTpeboBaTth Apyr y gpyra ntobble
BOKYMEHTbI (Mn UX KOMWwW), NOATBEPXAAOWME (haKTbl HaNpaBMNEHUS/NOMyYeHUs PaCcMopsHKEHMIA MO cyeTam, a Takke WHbIX
LOKYMEHTOB, HEOBXOANMbIX 151 BbISCHEHUS NPUYMHBI 1 YCTPAHEHNSI OBHAPYKEHHBIX PACXOXAEHWIA.

B cnyyae He [OCTWXEHWS YPErynNMpOBaHUS PacXOKOEHWA B  pacyeTe CTOMMOCTW  YUCTbIX aKTWBOB,
CneunannanpoBaHHbIi feno3nTapui 1 YnpaBnsioLas KOMNaHWs COCTaBNSIOT akT PacxoxaeHuin 4aHHbIX B CnpaBke 0 CTOMMOCTM
YUCTbIX aKTWUBOB.

B criyyasx u3meHeHus AaHHbIX, Ha OCHOBAHUM KOTOPbIX Bbina onpegeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOUMOCTb
YUCTbIX aKTUBOB MOAJEXMUT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB MOXET HE OCYLLECTBAATLCS TOMbKO B Cryyae,
Korga OTKIOHEeHWe WUCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuea (0bs3aTenbctsa) coctasnsietr MeHee yem 0,1% KoppekTHOW
CTOMMOCTM YUCTbIX aKTUBOB W OTKMOHEHME CTOMMOCTW YMCTbIX akTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1%
KOPPEKTHOM CTOMMOCTY YUCTbIX aKTUBOB.

Mog M3MEHeHNEM AaHHbIX CreayeT NOHMMAaTh MoMyyYeHne HOBOW MHGhOpMaLMK, HeOOXOAMMOI ANs pacyeTa CTOMMOCTY

YUCTbIX aKTUBOB, KOTOpPasa He Obina ,ElOCTyI'IHOI7I Ha MOMEHT onpeaeneHnsa CTOMMOCTU YUCTbIX aKTUBOB.

MpunoxeHne Ne1 k Mpasunam pacuéta CHA

HOonycTuMble MeToAbI onpeaeneHus cnpaBesnMBOi CTOMMOCTM LIeHHbIX Gymar
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YpoBeHb

onpegene
HuA .
MeToab! onpeaeneHus cnpaseanuBoi CTOUMOCTH
Bup aktuBa cnpasean
UBOM
cToumocT
u
Topryembin Hetopryembin
[ns onpefenexus cnpaBeanvBOi CTOMMOCTH, UCMOMb3YIOTCS LieHbI
OCHOBHOTO PbIHKa 32 MOCMEAHU TOProBbli AeHb (M3 YMCNa aKTUBHbIX
poccuiickix 6rpx), BoibpaHHble B creaytoliem nopsake (yobisaHus
npuoputeTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
poccuiickoit Gupxm Ha gaty onpeaenexus CHA npu ycrnosum
NOATBEPXAEHNS ee kKoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpegeneHus CHA, npusHaeTcs KOPPEKTHOMN, €CK OHa
HaxoQmUTCA B UHTEpBarne Mexay MAHUMAanNbHOM M MakcUMarbHOMN
Axu LieHamK COenoK Ha 3Ty xe aTy 3Ton xe Bupxu (BKIoYas rpaHnub
M WHTepBana); OTCyTCTBYET
POCCUACKUX 1 ypoBeHb
9MUTEHTOB

b) cpenHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM
poccwiickoin Gupku Ha gaty onpegeneHus CHA, npu ycnoeuu, 4to
[aHHas LieHa HaxoauTcs B Npegenax cnpeaa no cnpocy 1
NPeanoXeHmIo (BKNKYas rpaHunLbl MHTEpBana) Ha ykasaHHylo Aary;

C) LieHa 3aKkpbITUS Ha MOMEHT OKOHYaHUS TOPrOBOM CECCUU POCCUACKOM
Bupxu Ha gaty onpeaeneHus CHA npw ycnosuu NoATBEPKAEHUS ee
KOPPEKTHOCTW. LieHa 3aKpbITUS NPU3HAETCS KOPPEKTHON, ECIN
pacKpbITbl AaHHble 06 06beme TOproB 3a AeHb U 06bEM TOProB He
paBseH Hynto ¢ npoeepkon (CLOSE)<>0.
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2 ypoBEHb

2.CnpaBeanueas CTOMMOCTb aKLuiA, 0BpaLLatoLLMXCS Ha POCCUACKUX W
WHOCTPaHHbIX OOHA0BbIX BUPXaXx, ONpesenseTcs B COOTBETCTBUN C
MOZENbIO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKOM LieHbl
(nanee — mogens CAPM).
[laHHas KoppeKTUpOBKa NPUMEHSIETCS B CIy4ae OTCYTCTBUS
HabntogaeMon LieHbl B TeveHue He Bonee aecsati pabounx gHen
(nanee 3 ypoBeHb). [ins Lienen oLeHKW cnpaBea/IMBon CTOMMOCTH
NCNONb3YeTCH CPaBHEHWE ANHAMUKN (JOXOQHOCTY 3a OnpefeneHHbIN
NMPOMEXYTOK BPEMEHN) aHANM3MPYEMOro PUHAHCOBOTO MHCTPYMEHTA C
AVHAMUKON PbIHOYHbIX MHAWKATOPOB.

B kayecTBe pbLIHOYHOMO WHAMKaTOpa (BeHumapka) akuumi
POCCUICKIX AMUTEHTOB, MOTYT CNONb30BaTLCS:
- nHpekc Mockosckoi Bupxu (IMOEX).
- MHAEKCHI aKLWIA LWIMPOKOTO PbIHKA (OCHOBHbIE MHAEKCHI), TaK1e Kak
MSCI, S&P500, DJIA u gpyrue;
- KanuTanu3aumoHHble UHAEKCHI akLuit (BLICOKOW, CpeaHen 1 HU3KOM
KanuTanusawum);
- 0TpacneBble MHAEKCHI.
Mo AenoanTapHbIM pacnmckam BOSMOXHO UCMOMb30BaHNE PbIHOYHBIX
WHAMKATOPOB B OTHOLLEHMM 6a30BbIX aKTUBOB, Takxe creayeT
BbIBMpaTb MHAEKC C Y4ETOM CTPAHOBOTO PUCKA MHCTPYMEHTA.
Tabnuua BbIbopa COOTBETCTBYIOLLErO MHAEKCA YCTaHaBNMBAETCA B
Mpasunax pacuéta CHA
B cnyuae, ecnv BantoTa MHOEKCa OTNMYaeTes OT BankoThl
OLEHMBaAEMON LieHHON Bymary, pacyeT NpoM3BOAMTCS C y4EeTOM
KyPCOBOW pa3HuLibl N0 KypCy, ONpeaensieMomy B COOTBETCTBUM C
Mpasunamu onpegenexns CHA.
dopmyna pacyeta CnpaBeanMBoOA CTOMMOCTM Ha daTty pacyeta

P, = P, X (1 + E(R))
dopmyna pacyeTa oxugaemon JoxogHocti mogenu CAPM:
E(R) = Rg+ B (R —RY)

Pm,
™ Pm,

MapameTpbl hopMyn pacyeTa crpaBef/MBOA CTOMMOCTW, MOQENU
CAPM:

P, - cnpaBeanueas CTOMMOCTb OAHOM LeHHOW Oymarn Ha party
OnpefeneHns crpaseannBon CTOUMOCTY;

OTCyTCTBYET
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P, — nocrnegHas onpefeneHHas cnpaeegnveas CTOMMOCTb LIEHHOW
Bymary;

Pm; — 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha [JdaTy onpeaeneHus
CnpaBeIMBO CTOMMOCTY;

Pm, — 3HayeHWe pPbIHOYHOMO WHAOMKATOpa Ha npedbiayllyl aaty
onpefeneHns cnpaseaMBon CTOMMOCTM!.

E(R) — oxuaaemas fOX0QHOCTb LieHHOM bymaru;

B - beta koadhPuUMeHT, pacCyNTaHHbIA MO M3MEHEHWAM LeH
(3HaYeHM ) PbIHOYHOTO WHAMKATOpPA U W3MEHEHUSM LeHbl LieHHOM
Oymaru. [ns pacuyeta koaduumeHTa [ MCMOMb3YIOTCS 3HAYEHMS,
onpeaenexHble 3a nocnegHue 45 ToprosbIX AHEN, NPeaLIeCTBYHOLMX
[ate onpejenexns cnpaseanBon CTOUMOCTY;

R, - HOXOAHOCTb PbIHOYHOTO MHAMKATOPA;

R¢ - Risk-free Rate — 6e3puckoBasi CTaBka 4OXOAHOCTY;

5€3pI/ICKOBaFI CTaBka [OXOOHOCTM onpenenseTcd Ha aaty
onpeneneHHas CI'IpaBeJZU'IVIBOVI CTOUMOCTW. 5€3pMCKOBaFI CTaBKa
[OXOAHOCTM MPUBOAMTCS K KONMWYECTBY KaneHZapHbIX OHEN Mexay
Jatamu ee pacyeTa no dopmyne:

Rf = (Rs/365) X (Ty — Ty)

roe:
roe (T; — Tp) - KONMUYECTBO KaneH4apHbIX AHEN MeXay ykasaHHbIMM
Jatamu.
T, —naTa onpegenexus cnpaBeanmMBon CTOMMOCTH;
TO — npedpiaywiaa noata onpegeneHua CI'IpaBe,lJ,J'IMBOIZ CTOUMOCTW.

[ins akumin pocCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKOA
Bupxe GespuckoBas cTaBka AOXOAHOCTM — CTaBKa, onpepdenieHHas B
COOTBETCTBMM CO 3HAYEHWEM KPUBOM BECKYMOHHOM JOXOAHOCTM (CTaBKa
KB[) rocynapCTBeHHbIX LieHHbIX Bymar Ha uHTepBarne B 0auH rod. B
pacyeTe UCnonb3yTes:

e MeTOOMKa pacyéta KpuBOW  OECKYMOHHOM  [OXOAHOCTM
rocyapcTBEHHbIX obnuraumin, onpegeneHHas MOCKOBCKOIA
Oupxen;

e [OuHamuyeckne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha
Kaxabl TOProBblid A€Hb, Nybnukyemble Ha ouLManbHOM
camnte MocKoBCKOI Brpxu.

Craska Kb[] paccuntbiBaeTcs 63 NpOMEXyTOUHbIX OKPYrneHuit ¢
TOYHOCTbIO 40 2 3HAKOB MOCMNE 3ansToM (B NPOLEHTHOM BbIPaXeHun).

Beta koadppuumeHt - B
_ Covariance (Ra, Ryp)

Variance (R,,)

Pai Pmi

a ’ m

 Paj_, ~ Pmy_y
R, - 0OXOOHOCTb aKTWBa;

Pa; — LieHa 3aKkpbITus akTuea Ha farty i;

Pa;_4 — npeabiayLLad LeHa 3aKkpbiThA akTuBa,;

Ry, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHWe pbIHOYHOro UHAMKATopa Ha Jarty i;
Pm;_; — npedbigyLiee 3Ha4eHre pbIHOYHOro MHOMKATOPa,
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i=1..N, ToproBble [OHW, MpPeALECTBYOLME AaTe onpedeneHus
cnpaBeanMBoi  CTOMMOCTW. [N pacyeTa [OXOAHOCTM aKkTMeBa W
PbIHOYHOTO MHAWKaTopa (6EeHYMapKa), MCMoNb3yTCA 3HAYEHUS LieHbl
3aKpbITMS 1 PbIHOYHOMO MHAMKATOPA 3a NOCNEAHWe 45 TOProBbIX AHEN,
npeaLLecTByloLLmMe AaTe onpeaeneHus cnpaBeanuBoi CTOMMOCTM.

beta  koathuumeHT  paccuuTbiBaeTCA  Ha  Aaty,
NPeaLWeCTBYIOLLYI0 AaTe onpeaeneHns cnpaBeanmeon cToumocTy. pu
3TOM Aata pacuyeTa beta koadhduumeHTa fonKHa ABNATLCS TOProOBbIM
JHEM.

Mpu ncnonb3osaHun mogenu CAPM B uensax pacveta beta
koadpomumeHTa:

e [Nnd aKuMh POCCUACKUX 3MUTEHTOB MPUMEHSIOTCS 3HAYEeHWs
Llens! 3akpbiTs Ha MockoBcko Bupxe.

lMonyyeHHoe 3HaveHwe beta koaduumeHTa OKpyrnseTca no

npaBunam MaTemMaTu4ecKoro OKpyrieHus [0 NATW AeCATUYHBIX 3HAKOB.
Mokasaterm R,, R,, paccuuTbiBatoTcsi 6€3 NpOMEXYTOYHbIX
OKPYrMEHN.

[Mpoune ycnosus:

LleHa 3aKpbITUS aKTMBa Ha gaTy onpefeneHns cnpaBeanuBoi
CTOMMOCTY B MOZENN HE YUUTHIBAETCS.

[pn OTCYTCTBMM LieHbI 3aKPbITUS B KaKOW-NMBO TOProBbIit A€Hb
B nepuoge 45 Topro.bIX AHeW, Ha JaTy pacyeTa koadhduumeHTa beta,
WH(OPMALMS O 3HAYEHWM PBIHOYHOTO MHAMKaTopa (6eHumapka) u
©e3puCcKoBOI CTaBKM 3a 3TOT TOProBbIN A€Hb B MOAENM HE YYMTbLIBAETCS.

MpW Hanuumu LeHbl 3aKpbITUS M OTCYTCTBMM 3HAYEHWS
PbIHOYHOTO MHAMKaTOpa (GeH4Ymapka) B Kakon-nmbo TOProBbIn AeHb B
nepuoae 45 TOproebIx AHEN, Ha daTy pacyeTa koadduumeHTa bera,
3HayeHue pbIHOYHOTO MHAKMKaTopa (6eH4Mapka) 3a 3TOT TOProBbIN AeHb
NPUHUMAETCA PaBHbLIM NOCMESHEMY U3BECTHOMY.

Mpu OTCYTCTBAM 3HA4eHWst OE3PUCKOBOM CTaBKM Ha pgaty
pacuyeta, 3HayeHWe Be3puckoBOM CTaBKW 3a 9TOT [AEHb MPUHUMAETCA
paBHbIM NOCNEAHEMY U3BECTHOMY.

C patbl BO3HWKHOBEHUS OCHOBAHW ANs NMPUMEHEHWS MOLENN
CAPM fo patbl npekpalyeHust OCHOBaHUI ANS NPUMEHEHNS MOLENN
CAPM wucnonb3yetcs MHOPMaUUss TOMbKO TOW Oupxw, KoTopast
onpefeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHWA [ANs MPUMEHEHUS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS Ccrheayowme
3HaYeHus:

e LieHa 3aKpbITUS;

° 3Ha4yeHne pbIHOYHOro NHAKMKaTopa.
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Ob6nurayum
POCCUICKMX
SMUTEHTOB

YpoBeHb 1

B cooteeTcTBME C NyHKTOM 1.2

Llena onpepensietcs cnepytowmm o6pasom (ybbiBaHus npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
poccuiickoit Gupxu Ha gaty onpegenenus CHA npu ycnosum
NOATBEPXAEHNS ee koppeKTHOCTH. LieHa cnpoca, onpeaeneHHas Ha
Aaty onpegeneHus CHA, npusHaeTcst KOPPEKTHOM, eCrin OHa
HaxoauTCA B UHTEpBane Mexay MUHUManNbLHON 1 MaKCUMasbHOM
LieHamMK COenoK Ha 3Ty xe 4aTy 3Ton xe Bupxu (BKIoYas rpaHuLb
WHTepBana);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUN
poccuiickoin bupxku Ha gaty onpeaeneHus CHA, npu ycrnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPeAnoXeHuIo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHyo AaTy;

C) LieHa 3aKpbITUSi HA MOMEHT OKOHYaHMsi TOPTOBOM CECCUM POCCUIACKOM
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKkpbITUs NPU3HAETCS KOPPEKTHOM, €CnN
pacKpbITbl JaHHbIe 06 06beme TOproB 3a AeHb 1 06bEM TOProB He
paBeH Hynio ¢ nposepkon (CLOSE)<>0.
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Ob6nurayum
POCCUICKMX
SMUTEHTOB

YpoBeHb 2

[ns obnurauuin pOCCUICKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

1. Llena HKO AO HP[, onpegeneHHas no meTogy 1 Ha ocHoBe
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;
2. Llena HKO AO HPL, onpegeneHHas no MeTogy 2 Ha OCHoOBE
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;

2 LleHa no mogeny OLEHKM B COOTBETCTBMM C [punoxeHnem 4 k
HacTosLmMM npasunam onpegenerus CHA (YposeHs 2)
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YpoBeHb 3

1) ueHa HKO AO HP[], onpefeneHHas no metogy 3 Ha OCHOBE
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;

2) MoZenb OLEHKW B COOTBETCTBMM C [punoxernem 4 k Mpasunam
pacyéta CHA (ypoBeHb 3);

3 LleHa, Ha OCHOBaHMM OTYETa OL|EHLLMKA, COCTABIIEHHOO HEe paHee 6
MecsLeB Ao gathl onpegenexns CHA

OueHka, Ha
OCHOBaHWY
oT4yeTa
OLEHLLMKA, C
AaTbl OLIEHKM
KOTOpOro
MPOLLNO He
tonee 6
MECSLEB Ha
Aaty
onpeneneHns
CnpaBeannBoi
CTOMMOCTMW.
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Lennsie Oymaru
HMHOCTPaHHBIX
SMUTECHTOB (B
TOM YHCIIE TTan
WHOCTPaHHBIX

MHBECTHLUOHHEI

X (OoHIOB)

1 ypoBeHb

Ecnu nnst onpenenenust crpaBeUIMBON CTOMMOCTH, UCIIOJIB3YIOTCS
LIEHbI OCHOBHOT'O PBIHKA 3a IT0CJIeTHUI TOPTOBBIH AeHb (W3 4ncia
aKTHBHBIX POCCHHCKUX OMPK), UCIIOIB3YIOTCS LIEHBI, BHIOpaHHbIE B
crenyromieM mopsiake (yObIBaHUS IPHOPUTETA):

a) nena cupoca (bid) Ha MOMEHT OKOHYAaHHUS TOPTOBOI CecCHH
poccwuiickoii Oupxu Ha gaty onpenenenus CHA mpu ycinoBun
MIOATBEPXKICHHUS €€ KOppeKTHOCTH. LleHa cipoca, onpeneneHHas Ha
nary onpexnencans CHA, npu3HaeTcsi KOPPEKTHOH, eciIn OHa
HaXOJWTCS B MHTEPBAJIC MEXy MHHIMAJIbHON W MaKCUMaJIbHON
LIEHAMH CJICJIOK Ha 3TY JKe JaTy 3TOMH ke OMpIKU (BKIFOUas IpaHMIIbI
HHTEpBaa);

b) cpenHeB3BenIeHHas [IeHa HA MOMEHT OKOHYaHUs TOPTOBOI ceccuu
poccuiickoi Oup>xu Ha naty onpenenenust CHA, npu ycioBuu, 4To
JlaHHAas [IeHa HaXOJUTCSA B TIpeferax clpena Mo cipocy u
MIPEATI0KEHHIO (BKIIIOYAs TPAaHHIBI HHTEPBaa) Ha yKa3aHHYIO JaTy;

C) LICHA 3aKPBITHI HA MOMEHT OKOHYaHHS TOPTOBOH CECCHU
poccwuiickoii Oupxu Ha gaty onpenenenus CUA mpu ycnoBun
MIOATBEPKIACHHS €€ KOPPEKTHOCTH. LleHa 3aKpbhITHS PU3HAETCS
KOPPEKTHOM, €CIM PaCKpBITHI JaHHbIE 00 00beMe TOProB 3a JIeHb 1
00BeM TOProB He paBeH Hyo ¢ posepkoii (CLOSE)<>0

Ecnu 11 onpenesneHus cpapeiinBoil CTOMMOCTH HCIIONIB3YIOTCA
LIEHbI OCHOBHOT'O PBIHKA 3a ITOCJIeTHUI TOPTOBbIi AeHb (W3 Yncia
aKTHBHBIX HHOCTPAaHHBIX OMPIK), TO UCIIOIB3YIOTCS IICHBI BHIOPaHHBIC B
cienyronieM nopsake (yObIBaHHSI IPHOPUTETA):

a) uena crupoca (bid last) Ha TOproBoii MIOIIaIKe HHOCTPAHHOW OHPIKU
Ha naty omnpezaeneHuss CHA npu ycioBHN MOITBEPKACHUSA €€
KoppekTHocTH. LleHa cripoca, onpeneneHHas Ha 1aTy ONpECICHUs
CYA, npusHaeTcsi KOppeKTHOM, €CJIM OHA HAXOAUTCS B HHTEpBaJIe
MEXY MUHUMAJIbHOM U MaKCUMaJIbHOM LIEHAMU CJIEJIOK Ha ATY XKe
JIaTy 3TOM ke OUpIKH (BKIIIOYAsi TPAaHUIIBI HHTEpBaia);

b) nena 3akpeiTus (px last) Ha TOProBo¥ IUTONIAKE HHOCTPAHHOMN
oupxu Ha gaty onpeneneHuss CHA npu ycioBUM TOATBEPIKICHHUS €€
KOPPEKTHOCTH;

[leHa 3aKpbITHS IPU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00
00beMe TOProB 3a JieHb B 00bEM TOPTOB HE PABEH HYJIIO.

OTCYTCTBYET
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2 YpoBeHb

oTCyTCTBYET
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Vcnonb3yeTca Mofdenb onpeaeneHns cnpaBesiuBoid CTOMMOCTH 2-T0
YPOBHS AN akuuin poccuinckux amuteHToB (Mogens CAPM) ¢ yueTom
cnegyowmx ocobeHHocTel:

B kayecTBe pbIHOYHOTO MHAMKaTOpa (6eHYMapKa) akLuin MHOCTPaHHbIX
9MUTEHTOB UCMONL3YETCA MHAEKC BUPXKU, Ha KOTOPO onpeaerneHa
cnpaBef1Bas LeHa YpoBHS 1 uepapxuu crnpasesMBon CTOMMOCTY Ha
Aarty, NpefwecTByoLLen AaTe BO3HUKHOBEHUS OCHOBaHMIA Ans NpUMeHeH
mogenu CAPM

[ns aKumm MHOCTPaHHbIX 3MUTEHTOB 6e3puckoBas CTa
[OXOOHOCTM onpedensetca B cooTBeTcTBuM € [punoxennem Neb

WHTEpBane B OAWH rog,.

Mpu  u“cnonb3oBaHWM CAPM B

MoJdenu Lensax

BKa
Ha

pacyeta beta

K03(hPULMEHTA. AN AKUMA WHOCTPAHHBIX 3MUTEHTOB MPUMEHSIOTCS

3HAYEHMST LeHbl 3aKpbITUS  BUpPXH,
Hagnexalwasi KOTMpOBKa YPOBHS 1
CTOMMOCTM Ha farty,
OCHOBaHWi1 ANns npumeHeHus mogenn CAPM.

[laHHast KOPPEKTUPOBKA ANS AKLMN MHOCTPAHHbBIX IMUTEHTOB (B TOM Y
MaW WHOCTPaHHbIX WMHBECTULUMOHHBIX (DOHAOB), MPUMEHSIETCS B CJ

Ha KOTOpOW onpeaeneHa
vepapxuv  cnpaBegnvnBon
npeawecTByLen faTe  BO3HWUKHOBEHUS

ucne
y4yae

OTCYTCTBUA Ha6mo,qaeM017| LleHbl B TEYEHNE HE bonee [ecatn pa6oqu AHen.

[anee npumeHsieTcs 3-1 YpoBEHb OLLEHKN.

OueHka, Ha OCHOBaHWW OTYETa OLEHLLMKA, COCTABNEHHOrO He paHee 6 | OueHka, Ha
MecsLeB 10 Aatbl onpeaenexns CHA OCHOBaHUM
oTyeTa
OLleHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 yposeHb NpOLLAO He
bonee 6
MecsiLeB Ha
pary
onpeaenexns
CnpaBesnMBoN
CTOMMOCTM.
Obnurauus B cnyyae ecnu MockoBckast Gupxa 0TBeYaeT KpUTEPUAM aKTUBHOIO
BHELUHNX PbIHKa:
06nmMraLmoHHbIX
3aiimoB 1 ypoBeHb | LleHa onpegensetcs cnegytowwmm obpa3om (ybbiBaHus npuopuTeTa): oTCyTCTBYET
Poccuiickon a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS! TOPrOBOM CECCum
depnepaunu; poccuiickoit Gupku Ha gaty onpeaenenns CHA npu ycnosuu
Honrosas MoATBEPXAEHWS ee KOppeKTHOCTU. LieHa cnpoca, onpeaeneHHas Ha
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LieHHas bymara

paty onpepeneHus CHA, npusHaeTcs KOPPEKTHON, €CI OHA

MHOCTPaHHbIX HaxXoauMTCA B UHTEPBane Mexay MUHUMANbHON U MakCcyMarnbHOMN
rocyaapcTs; LieHamK COenoK Ha 3Ty xe faTy 3Ton xe Oupxu (BKIoYas rpaHmubl
EBpoobnurauus WHTepBana);
WHOCTPaHHOrO
9MUTEHTa, b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM
Jonrosas poccuiickoit Gupxm Ha faty onpeaeneHus CHA, npu ycnosum, 4to
LieHHas Bymara [aHHas LieHa HaxoauTes B npegdernax cnpeda no cnpocy 1
WHOCTPaHHOO NpeanoXeHuIo (BKNKOYas rpaHuLbl MHTepBana) Ha ykasaHHyto Aaty;
rocyaapcrea;
LleHHast bymara C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHMsl TOProBOM CECCHN POCCUIACKON
MeXayHapoaHON Bupxu Ha gaty onpeaeneHus CHA npw ycnosum NoATBEPKAEHUS ee
(prHaHcoBOM KOPPeKTHOCTW. LieHa 3akpbIThs NpU3HaEeTCs KOPPEKTHOM, €CIN
opraHu3aumm. packpbIThl JaHHbIE 06 06beme TOpro. 3a AeHb M 06bEM TOProB He
paBseH Hynio ¢ nposepkor (CLOSE)<>0.
B nopsiake ybbiBaHus npuoputeTa:
1. Llena HKO AO HP[, onpegeneHHas no metogy 1 Ha ocHoBe
MeToauK, yTepxaeHHbIx 01.12.2017 n nosgHee;
2. Llena HKO AO HPL, onpenenerHas no Metogy 2 Ha OCHOBE
2 ypoBeHb | MeToauK, yTBepxaeHHbIX 01.12.2017 n no3aHee; oTCyTCTBYET
3. MopgenbHas ueHa (MpunoxeHue 4).
1. Llena HKO AO HP[l, onpeneneHHas no meTtogdy 3 Ha ocHoBe OueHka, Ha
MeToauK, yTeepxaeHHbIX 01.12.2017 u nosgHee; OCHOBaHMK
oTyeTa
OLieHLLKa, C
2. Mogensb B cooTBeTcTBUM C punoxeHnem 4 k Mpasunam pacyeta [aTbl OLIEHKM
CYA (ypoBeHb 3) (ecnu npumMeHUMO) KOTOpOro
3 YpOBEHS OueHka, Ha OCHOBaHWM OTYETa OLIEHLLKA, COCTaBIIEHHOTO HE paHee 6 | MPOLLNo He
MecsUeB A0 AaTthbl onpeaenenus CHA. tonee 6
MecsiLeB Ha
Aary
onpeaenexns
CnpaBeannBoi
CTOMMOCTM.
[MpUOPUTET LIEH, aHamNOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
1 ypoBeHb Gymaram (cm. 1. 1) OTCyTCTBYET
AHBECTULIMOHHDI
e nau PacyeTHas CTOMMOCTb, packpbiTasi / NpeAoCcTaBneHHas ynpaBnsatowen | pacyeTHas
POCCHICKMX komnaHuei M®/ MNoTeyHoro NoKPLITUA, B COOKM, NMPEAYCMOTPEHHbIE | CTOMMOCTB,
NaeBbIx HOpMaTuBHbIMM akTamu batka Poccum packpbitas /
WHBECTULMOHHbI MPEAOCTaBNEHH
X (hoHA08, 2 ypoBeHb as .
UNoTeYHblE ynpasnstoLien
cepTudmKaTbl KOMMaHNEM
yyacTus nne/
MNOTEYHOrO
NOKPbITUS
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3 ypoBeHb

OLEHKa, Ha OCHOBaHWW OTYETa OL|EHLLMKA, COCTABIIEHHOMO HE paHee 6
MecsiLeB A0 AaThl onpeaenexns CHA

OueHka, Ha
OCHOBaHWW
oT4yeTa
OLEHLLMKA, C
AaTbl OLIEHKM
KOTOpOro
MPOLLNO He
tonee 6
MECALEB Ha
paty
onpeneneHns
CnpaBeanvBoi
CTOMMOCTMW.

Mpou3BoaHbIe
(puHaHcoBbIE
WHCTPYMEHTBI,
CBOnN
KOHTPaKTbI

Mo MO, no KOTOPbIM PLIHOK SABMSETCS aKTUBHBIM, YrpaBnsioLLas
KOMMaH1s MCMONb3yeT AaHHble OnpefeneHHbIe Ha OCHOBHBIX PbIHKAX
Ans oueHneaemoro NOU (B nopsiake yobiBaHNS NPUOPUTETHOCTH):

* [MocneaHss pacyeTHas LieHa (TeopeTuyeckast LieHa),
onpeensiemMas OpraHu3aTopoM Topros, rae Komnanuei bin
npogaH unu kynnex Mowu;

* BapunaumoHHas mapxa, onpeaensiemas opraHu3aTopom TOproe,
roe Komnanueii 6bin npogaH unm kynneH MOW. JaxHbin
nokasaTerb UCMOnb3yeTcst Ans pacyeTa U3MEHeHNs
cnpasegueoin ctoumoctvt MNOU ¢ gatbl nocnegHen ynnatol
BapWaLMOHHOWM MapXw.

B cnyyae, ecnu KOHTpakT aBnseTcs mapxupyembim n NG Ha paty
OLEHKM OTPaKEHbI BCE PacyeThl N0 BapUaLMOHHON Mapxe,
cnpaseanueas ctoumocTb MNOU pasHa Hynio.

B cooteeTcTBUK
C  YkasaHuem
banka Poccun
o7 07.10.2014 N
3413-Y "0
nopsake
onpeneneHns
pacyeTHOM
CTOMMOCTH
(PMHAHCOBbIX
MHCTPYMEHTOB
CPOYHbIX
COENOK, He
obpaLlarowmxcs
Ha
OpraH130BaHHbI
X Toprax, B
Lensax rnaebl 25
Hanorosoro
Kogekca
Poccuiickon
®epnepaunn’”.
Mpn oTCyTCTBUM
nopsiaka
onpeneneHns
CnpaBeanBoi
cTonMocT B
3413-Y,

nopsiaokK
onpegensercs
lMpaBunamm
onpeaenexns
CYA
[ns oueHkn LeHHon Gymary UCnonb3yeTes LeHa Bbinycka
(@aHanmorMyHOro akT1Ba), N0 OTHOLLEHWIO K KOTOPOMY JaHHbIN BbIMyCK
LlenHas bymara ABNSETCA AONOMHUTENBHBIM, ONPesieNneHHas, Ha faTty onpeaeneHus
ABNAETCH CYA B COOTBETCTBMM C MOAENSAM OLEHKM CTOMMOCTY LiEHHbIX Bymar, oTeyTCTBYeT
LOMOMHUTENbHbI A0S KOTOPbIX ONpeaeneH akTMBHBIN PhIHOK.
M BbINYyCKOM CnpaBegnusas CTOMMOCTb ONpeaensieTcs CornacHo 3ToMy nopsiaky 4o

BO3HWKHOBEHMS CNIPaBEANMBOI CTOMMOCTM LiEHHON Bymaru
[ONOMHUTENBHOTO BbINycKa.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oLeHKW LUeHHON Bymary, NCNonb3yeTcs LieHa UCXOAHOM LEeHHOM
Bymaru, onpegeneHHas Ha aaty onpegenenns CHA B cOOTBETCTBIM C
MOZENAMU OLIEHKWN CTOMMOCTY LIeHHbIX Bymar, 4515 KOTOpbIX
OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAS C y4ETOM
KoachpuLmeHTa KoHBEPTALMM.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBIUM C MOZENSAMM OLIEHKN
CTOMMOCTY LieHHbIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHbIA PbIHOK
LLeHY NCXOAHOM LieHHon Bymaru Ha gaTy onpegenexns CYA,
NCNONb3yeTCs CNpaBeasNBas CTOMMOCTb UCXOAHOM LieHHON Bymary,
onpefeneHHas Ha AaTy KoHBepTaLum, CKOPPEKTUPOBaHHas C Y4ETOM
koadphmLmeHTa KoHBEPTALMN.

Cnpasennusas CTOUMOCTb OMPefensieTcst CornacHo 3ToMy nopsiaky
Ha gaty ouerkun. Co criefyroLen faThl CnpaseasineBas CTouMOoCTb
onpegensetcs B obLiem nopsake.

* OLEHOYHOW CTOMMOCTBHO KL € 6oNbLUE (MEHbLUER) HOMUHANBHOM
CTOMMOCTbH), NPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLWN B HAX
NCXOOHbIX aKUWiA, ABNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLMM.

+ OLlEHOYHON CTOMMOCTbLIO aKLMIA TOW e KaTeropum (Tuna) ¢ MHbIMM
npaBamu, NPU3HaHHbIX B pesyrbTaTe KOHBEPTALMM B HUX UCXOAHBIX
aKUWi, SBNSETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLIEHOYHOW CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTare
KOHBepTaLuv Npy ApoBeHNM MCXOLHbIX akLuMi, SBASETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, AeNeHHas Ha KOa(ULMEHT
Apobnexus.

* OLIEHOYHON CTOMMOCTbBH aKLWiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpPTaLMM NP KOHCONWAALMW UCXOLHBIX aKLMA, SBNSETCA
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLi, yMHOXEHHas Ha
K03 OMLMEHT KOHCONMMAALMM.

* OLlEHOYHON CTOMMOCTbIO aKLMI UK 0BnmMraLmin HOBOTO BbIMycKa,
MPU3HaHHbBIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOOHbIX LIEHHbIX Bymar, SBNSeTCS OLEHOYHAsA CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONN4YeCcTBO akLui
(oBruraumin), B KOTOPOE KOHBEPTMPOBAHA OHA KOHBEPTUPYEMAs
LieHHas Bymara.

* OLIEHOYHOW CTOMMOCTbIO aKLWiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTALMM B HUX MCXOOHbIX aKLMIA NpK peopraHusaumm B hopme
CIMSAHNS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX
Bymar, yMHOXeHHas Ha KOaPdULMEHT KOHBEPTaLMM.

* OLIEHOYHON CTOMMOCTbIO KL BHOBL CO3[AHHOIO B pesynbTaTe
peopraHu3aLym B oopMe pasaeneHns Unn BolAeneHns akUMOHEPHOro
obLecTBa, NPU3HaHHbIX B PE3ynbTaTe KOHBEPTALMM B HAX MCXOOHbIX
aKUWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMH,
AeneHHas Ha KoadhuLMeHT KoHBepTauuu. B criyyae, ecnn B
pesynbTaTe pa3feneHns unm BblgeneHus cosaaeTcs asa unm bonee
aKLMOHEPHbIX 06LecTBa, Ha KOIPEULMEHT KOHBEPTALNW AENNTCS
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, yMEHbLUEHHAs
NPONOPLMOHaNbHO A0ME UMYLLECTBA PEOPraHN30BaHHOTO
aKLMoHepHOro obLecTBa, NepeaaHHoro akLMoHepHOMY oBLLecTBY,
CO34aHHOMY B pesyrbTaTe pa3feneHns unn BblLeneHus.

* OLeHOYHas CTOMMOCTb aKLuin BHOBb CO3AaHHOMO B peyrnbTare
peopraHu3aLym B oopMe BblLeNeHNs akLMoHepHoro obLuecTsa,
NMPU3HaHHbBIX B pe3ynbTaTe UX pacnpeaeneHus CPpeam akLuMoHepoB
peopraH130BaHHOro akLMOHEPHOro 06LLeCTBa, CYUTAETCS PaBHON
HYIHO.

* OLIEHOYHOW CTOMMOCTbBIO 0BMUraLuit HOBOTO BbIMyCKa, NPU3HAHHbIX B

OTCYTCTBYET
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pesynbTaTe KOHBEPTALWM B HUX UCXOAHbIX 0bnMraLmi npu
peopraHn3aLmn SMUTEHTA Takix 0BnMraLuii, SBNSeTCs OLeHOYHas
CTOUMOCTb KOHBEPTMPOBAHHbIX 06nmMraumit. [ins onpeaeneHns
CcnpaBeAnv1BOiA CTOMMOCTU MOXET TaKkke UCMONb30BaTLCS OTYET
OL|EHLLMKa.

LleHHast bymara,
npnobpeTeHHas
npm
pasMeLLeHnu

[ns onpegeneHus cnpaBeanuBoA  CTOMMOCTM  obnuraumii  npu
pasMeLleHu UCMosb3yeTes LieHa pasMeLLeHUs, CKOpPeKTMpOBaHHast
MPOMOPLMOHANbHO — M3MEHEHWNI0  3HayeHnst  6e3pUCKOBOM  CTaBKM
[OXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOLLWIA CPOKY A0 AaTbl
noraweHns (ogeptbl) LeHHoW Oymarn. Takas KOppEeKTUpOBKa
NPMMEHsieTCa € fdaTbl, Cchegylwend 3a [JaTon  pasMeLleHus.
CnpaBegnueasi CTOMMOCTb A0NTOBON LieHHo Bymaru onpegensieTcs ¢
YYETOM HaKOMMEHHOrO KYMOHHOTO J0X0Aa Ha AaTy onpegenerus CHA.
B kauyectBe 0e3pUCKOBOA CTaBKM [JOXOLHOCTM CTpaHbl  puUcka
NCNOSb3YHTCS:

1) [ns ueHHbIX Oymar, HOMUHUPOBAHHBIX B POCCUIACKMX

pybnsix — cTaBka kpuBoW 6eckynoHHon goxogHocT MockoBCKoit Brpxu

(Wctounmk - https://www.moex.com/ru/marketdata/indices/state/g-

curve/

2) [nsa espobnurauuii ¢ BanwTon HoMmHana gonnapbl CLUA B
kayecTBe 0e3puCKOBOM  KPMBOW  WCMONb3yeTcs  KpuBast
kasHauelnckux 6ymar CLUA (UST.USD.DYCR B UC UHTepdakc);

3) [ns espoobrnurauuii ¢ BantoTOM HOMUHAMa €BPO B KavecTse
0e3puUCcKOBO/A KPUBOW MCMONb3YETCS CyBEpPEHHas kpuBas B
eBpo (ECB.EUR.ZCYC B UC UHTepdakc)

[nsa pacyeTta BbIOMpPaeTCs COOTBETCTBYHOLLAA pacKpbiTas CTaBka Ha
CPOK, MaKCcUManbHO NPUBMMKEHHBIN K CPOKY 4O AaTbl NOralleHus (1nu
po 6nwxanmwen patbl odepTbl, NpeaycMaTPUBAIOLLEN MoralleHve, B
crnyyae, ecnv OHa npeayCcMOTPeHa YCroBUSMU Bbinycka).

PacuyeT nponopumoHanbHON KOPPEKTUPOBKM LieHbl PasMeLLeHns Ha
N3MeHeHNe 3HaveHus Be3pUCKOBON CTaBKM JOXOAHOCTM CTPaHbl pucka
onpegenseTcs cneaytoLum obpasom:

(14 Rfy * (T — t4)/365)
(1+ Rf, * (T — £)/365)

PV, = Price -

loe

PV, - cnpasefMBas CTOMMOCTb LiEHHON Bymaru Ha aaTy OLeHKM
Price — LeHa pa3MeLLeHns LieHHoW Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy npuobpeTeHns npu pasMeLLeHum
LieHHo Bymaru Ha Cpok [0 noraileHus (ogepTbl)

Rf; — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpOK [0 MoralleHus
(odbepTh)

T — pata noratuenus (otepTbl)

t — [iaTa OLEeHKY
to — AaTa NpuobpeTeHMs Npu pasmMeLLeHNm

OTCYTCTBYET
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MonyyeHHas cnpaBeainBas CTOUMOCTb C y4ETOM KOPPEKTUPOBKN (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB Nocne 3ansiTon.

YKa3aHHbli  MeTOA  ONpedeneHnst  CnpaBeanvBOA  CTOMMOCTU
“cnonb3ayeTcs 40 NosiBNEHNs LeH 1-ro ypoBHs, HO He Gonee 10 pabounx
OHeN ¢ fathl, CreaytoLen 3a JaTon pasMeLLeHus.

C 11 goHs npumeHsieTcs 06LLMin NOPSAOK OLLEHKM LEHHbIX Bymar Ha
BTOPOM 1 TPETHEM YPOBHE, B CIly4ae OTCYTCTBUSA LiEH 1-r0 YPOBHS.

[JenosntapHas
pacnucka

KoTupoBka 4enosuTapHoW pacnmncku, ecrim oHa TopryeTcs Ha
OpraHW30BaHHbIX TOprax ¢ BbIGOPOM LieHbI, aHaNorm4HbIM
npeacTaBeHHbIM MO LieHHbIM ByMaram MHOCTPaHHbIX SMUTEHTOB. B
crnyyae OTCYTCTBUS LieHbl NEPBOrO YPOBHS - MOXET UCNOSb30BATHCS
LieHa npescTaBnsemMoi LeHHomn bymaru (6a3oBoro aktuea),
onpeaeneHHas B COOTBETCTBUW C MOAENSMM OLIEHKN CTOMMOCTH
LieHHbIX Gymar, Ans KOTOPbIX ONPEAENnseTcs akTUBHbIN PbIHOK B
3aBMCMMOCTY OT 3MUTEHTA ByMark (POCCUICKMIA/MHOCTPAHHBI).

OTCYTCTBYET

3aJ0mKeHHOCTb
Mo caenkam
PEMNO

CnpaBeanvnBasi CTOMMOCTb KPeaMTopCcKon/oebutopckoi
3a0MmKeHHoCTM No caenkam PEMO  npusHaeTcs onepauyuoHHoN B
OTCYTCTBWM WHbIX NpU3HaKoB obecLieHeHus. CnpaBeanBas CTOMMOCTb
AebUTOPCKON 3a40MKEHHOCTY K NOMYYEHMI0 NepeaaHHbIX AEHEXHbIX
CPEACTB Mo NepBom YacTu goroeopa obpatHoro PEMO koppekTupyeTtcs
B CIy4ae BO3HUKHOBEHWS CODbITUIA, NPUBOAALLMX K 0BECLIEHEHMIO.
CnpaBegnusast CTOMMOCTb KpeaUTOpPCKOM/ 4eBuUTopckoi
3apomkeHHocTy no caenkam PEMO v ouexnBaeTcs B pasmepe
COOTBETCTBEHHO NOyYEHHbIX/MEpeSaHHbIX AEHEXHbIX CPEACTB No
nepeoi yactu caenku PEMO 0o MoMeHTa UCMONHEHSI BTOPOW YacTu
caenku PETO ¢ yyeTom NpoLEeHTOB, NoanexaLuux nonyyexuio/ynnare
B COOTBETCTBMU C ycroBusimu gorosopa PETIO.

Ecnm ctoumocTb LieHHbIX Bymar no BTopoi vactu caenku PEMNO
CKOPPEKTUPOBAHbBI HA CyMMY BbINAAT JOXOA0B MO LEHHbIM Bymaram,
nepeaanHbiM no caenke PEMO, unu cyMMy WHbIX BbINnar,
oCyLLeCTBAsIEMbIX B pamkax caenku PEMO, To pacyéT cnpasesnneoi
CTOMMOCTM KPEAMTOPCKO/AebUTOPCKON 3aA0MKEHHOCTM MO CAENKe
PEIMO ocyLiecTBnseTcs ¢ y4eTOM COOTBETCTBYHOLMX BbinnarT.

OTCyTCTBYET
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MpunoxeHue 2 k MpaBunam pacuyéta CHA

MeToa np1MBeAeHHON CTOMMOCTN BYAYLIMX AeHEeXHbIX NOTOKOB

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

NP
pv=% "
; (1_+_ r)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MOralleHns akTUBa, HaunHas ¢ Aathl onpeaeneHns CHA;

N - cymma n-0ro AEHEXHOro NoToka (MPOLEHTbI M OCHOBHAs CyMMa);

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

T - konmyecTBo gHen oT faTtbl onpegenenns CHA go fathbl N-0ro 4EHEXHOro NoToka;

r -CcTaBka  [JMCKOHTUPOBaHMS B MPOLEHTaX TrOAOBLIX, ONPEAeneHHas B COOTBETCTBUM C HAacTOALWMMM [TpaBunamu.
[leHexXHble NOTOKK, BKIoYas NPOLEHTHBI JOXO0A, ONPEAENsITCA B COOTBETCTBUM C YCIIOBUSIMU AOrOBOPA, AATON AEHEKHOT0 NOTOKa
CUMTAETCA OXnaaeMas 4arta, B KOTOPYH NaHupyeTcs NOCTyNNeHne AeHEXHbIX CPEACTB, COOTBETCTBYIOLLAs AaTe OKOHYaHMs N-0ro
nepuoga (3a UCKMIOYeHeM cryyaes JOCPOYHOTO NOralleHns OCHOBHOIO ONra).

I'padhuK LeHEXHBIX NOTOKOB KOPPEKTUPYETCS B ClyYae M3MEHEHNS CYMMbI OCHOBHOMO J0SIra (MOMOMHEHMS, YaCTUYHOrO NoraLleHus,
€CNM OHO He Oblno y4yTeHo rpadmkom). B Tom cnyyae, ecnu nnuo, 06s3aHHOe N0 PUHAHCOBOMY WHCTPYMEHTY, HE SBRSIETCS
peaugeHToM PO, 0ononHUTENbHO Ha OCHOBaHUM MHApOpMaLmMm OT perTuHroBeIx areHTcTB Moody's Investors Service, Fitch Ratings

unm Standard and Poor’s npoBoauTcs crieaytoLas KoppekTMpOBKa CTaBKM AUCKOHTUPOBAHNS:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o p06aBAETCa NpeMus 3a CTPAHOBOW PUCK TOTO rOCYAapCTBa, PE3NAEHTOM KOTOPOro SBRSETCS Nnuo, 0653aHHOe
no (OMHAHCOBOMY MHCTPYMEHTY.

Mopsaok onpeaenexns cTaBku AUCKOHTUPOBAHWA ANs Aen03UTOB
CTaBKa AMCKOHTMPOBAHMS ONPEeenseTcs eXeAHEBHO.
CTaBKa AUCKOHTMPOBAHMS PaBHa:

e (CTaBKe, MPeayCMOTPEHHOW JOrOBOPOM B TEYEHWE MaKCMManbHOTO CPOKa, €CMM €€ 3HAaYeHWe HaxoauTcs B npedenax
AmanasoHa konebaHuii pbIHOYHO CTaBKM (C Y4ETOM €€ KOPPEKTUPOBKM NP M3MEHEHUM KIHOYEBOI cTaBku baHka Poccun) Ha
ropu3oHTe 6 MecsLeB, HauMHas OT NOCNeAHen packpbITon Ha canTe baHka Poccum CTaBku B BanoTe akTuBa;

®  DbIHOYHOW CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKM NPK 3MEHEHWUN KIloYeBOM CTaBku baHka Poccum, ecnin cTaeka,
npeJycMOTPeHHas [10TOBOPOM B TEYEHUE MaKCUMarbHOTO CpoKa BbIXOAMT 3a rpaHulbl YCTAHOBMEHHOMO
Anana3oHa konebaHui, Ha ropusoHTe 6 MecALEB, HauMHas OT NOCNeaHen packpbiTon Ha cainTe baHka Poccum
CTaBKW B BanioTe akTuBa);
® PbIHOYHOW CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKI NPU M3MEHEHUM KITlO4EBOW CTaBku baHka Poccun), ecniv ctaska no 4oroBopy

He yCTaHoBneHa.
KoadhchmumeHT konebaHuit onpegensietcs kak YacTHOe OT AeNEHNS pa3HOCT MaKCUMAnbHOM M MUHUMAnbHOM CPpeaHEB3BELIEHHbIX
NPOLIEHTHbIX CTaBOK NO Aeno3nTam (Kpeautam) Ha ropusoHTe 6 MecsLeB, HayuHas OT NOCneaHei packpbiTon Ha canTe baHka
Poccum cTaBky B BanoTe akTMBa Ha MUHUMarbHYH CPEAHEB3BELLEHHYI0 NPOLIEHTHYI0 CTaBKy Mo Aeno3nTaM (Kpeautam) Ha TOM xe
rOPU30HTE.
[paHuLbl AnanasoHa BONaTUIbHOCTH:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLLEHTHO CTaBKM MO Aeno3uTam(kpeautam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM CTaBku baHka Poccum Ha pasHOCTb eayHuLbl K
koadphuumeHTa konebanu.
MakcyumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOLWEHMN KaX4oro BUAA akTMBA B COOTBETCTBUM CO CrieaytoLeii Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WcTouHuKM MHopmaLmm

Bknag CpenHeB3BelleHHas NpoueHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(menoau) MPUBMEYEHHBIM  KPEAUTHbIMKM  opraHusaumsmi | http://iwww.cbr.ru/statistics/?Prtld=int_rat, CeegeHus no
BKIagam (menosutam) HedMHaHCOBbIX | BKnagam (genosutam) u3n4eckux L M HehUHAHCOBbIX

OpraHu3auuii B pybnsix 1 MHOCTPaHHOW BaniTe B | opraHu3auuii B uUenom no Poccuickon ®epepaunn B
Lenom no Poccuitckon ®epepaunn, | pybnsx, gonnapax CLUA n eBpo.

packpblBaemasl Ha oduumancHoM cainTe baHka
Poccum no  pa3sepHyTOM LUKane Ha CPOK,
OCTaBLUWICA 4O OKOHYaHMS CPOKa BKaga.

KoppekTupoBka cpeaHeB3BELIEHHbIX CTABOK MPU U3MEHEHUMN PbIHOYHbLIX YCIOBUA.
Ecnu nocneaHss packpeiTas Ha cante baHka Poccun cpeHeB3BELLIEHHAs CTaBKa paccuMTaHa paHee, Yem 3a Mecsl 4o AaThl
ee NPUMEHeHNs, Ans onpeaeneHns HeobxoaNMOCTN KOPPEKTUPOBKM PbIHOYHOM CTaBKW NPUMEHAETCA CreayOLWMA NOAXOA,;:
o KnioyeBasi cTtaBka baHka Poccuu, geiicTBoBaBlIas B MecslUe, 3a KOTOpPbIA OnpedeneHa CpeaHeB3BELLEHHas CTaBka,
cpasHuBaeTcs ¢ Knovesoi cTaBkon baHka Poccum, AenCTBYIOLLEN B MeCSLEe ONpeaeneHuns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnv Kntouesas ctaBka baHka Poccum He n3meHunack 4o MOMEHTa onpefeneHus CnpaBeInBoi CTOMMOCTY aKTUBa, B Ka4eCTBe
PbIHOYHOW NPUMEHSETCS NOCNEHAS PacKpbiTas CPEAHEB3BELIEHHAS CTaBKa;
o ecnm Knioyesas craBka baHka Poccuu wn3MeHunach, AN ONpefdeneHns PbIHOYHOW CTaBKM MOCMEeAHAs packpbiTast
CpeHeB3BeLUeHHas CTaBKa M3MEHSIETCA NPONopLMOHabHO M3MeHeHUo KntoyeBoit cTasku baHka Poccum ¢ nocneaHero yucna
MecsiLa, 3a KOTOPbIN paccu1TaHa CpeaHEB3BELIEHHAs CTaBka, 40 AaTbl ONpeaenieHns CnpaBeaiMBoi CTOMMOCTH aKTMBa.
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MpunoxeHue Ne3 k NMpaBunam pacyéra CHA

KpMTepMM MPU3HaHUA U NpekKpaweHnsa Npu3HaHna akTuBoB U 06s3aTenbCTB

Budbi1 akmusos

Kpumepuu npusHaHus

Kpumepuu npekpawjeHus npusHaHus

[eHexHble [ata 3aumcrneHns OeHeXHbIX cpeacTs | [laTa MCMOMHeHMs KpeauTHOW opraHu3aLmen 06s3aTenscTB
cpeacTea Ha | Ha COOTBETCTBYHOLMA BAHKOBCKMIA CYET | MO NEPEUNCIEHMIO JEHEXHbIX CPEACTB CO CYETa;

cyeTax, B TOM | (pacyeTHblii, TpaH3WUTHbIA, BamoTHbIN) | [laTa pelweHnus baHka Poccun 06 oTabiBe nuueH3nn 6aHka
yncne Ha | Ha OCHOBaHWM BbLIMMCKM C YKa3aHHOrO | (OEHeXHble CpeacTBa NEpexogsT B CTaTyc npoven
TPaH3UTHbIX cyerta. Aebutopckoi 3a40MKEHHOCTH);

BantOTHbIX CYeTax, Jata nukBnpgaumm GaHka cormacHo — MHgopmauuu,
OTKPbITbIX Ha PacKpbITON B 0rLMarbHOM AOCTYMHOM UCTOYHMKE (B TOM
YNpaBnstoLLyHo uncne 3anucy B EMPHOI o nukenaaummn 6aHka).

KOMMaHMo a.y.

%

JleHexHble [lata 3aumcneHns OeHexHbIX cpeacTB | [laTa MCMONMHeHWs KpeauTHOM opraHu3aumen 06s3aTenscTB
cpefcrea BO | Ha COOTBETCTBYIOLMIA AEMO3UTHBINA CHET | MO BO3BpaTy BKMaga (Bo3spaT Ha cyeT MNP geHexHbIx
BKMagax, B TOM | Ha OCHOBaHWW BbIMMCKM C YKa3aHHOTO | CPeAcTB No AoroBopy BaHKOBCKOro Bknaaa);

yncne Ha | cyeTa; [ata caktnyeckoir nepeyctynku npaBa TpeboBaHWs O
BanOTHbIX cyeTax, | [ata nepeyctynkv npaea TpeboBaHus 0 | BbinNnaTe BKNaga U HAYUCIIEHHbIX NPOLEHTaX Ha OCHOBaHWM
OTKPbITBIX Ha | BbiNnaTe BKMaga W HAUYMCMEHHbIX | AO0roBOpa;

yNpaBnsoLLyo MpOLiEHTax Ha OCHOBaHUK AOrOBOpa. [arta pewwenns baHka Poccun 06 0T3biBe nuLeH3umn baHka
KOMMaHmto ay. (neHexHble cpefcTBa BO BKNagax Nepexogar B cTaTyc
Mo Aebntopckoit 3a00MKEHHOCTH);

[ata nwukeupgaumn GaHka cormacHO  MHGopMaLK,
PaCKPbLITON B OPULMANBHOM LOCTYNHOM UCTOYHMKE (B TOM
uncne 3anucy B EMPIOIN o nukenaaummn 6aHka).

LlenHble Bymarn, B
TY.  [eno3nTHble
cepTudukaThl

[lata nepexona npae cO6CTBEHHOCTW Ha
LleHHblE Oymaru:

ecnv LeHHas Bymara nognexur ydvety
Ha cyeTe [eno - fJata 3a4vucrieHus
LleHHOM bymaru Ha CYeT [eno, OTKPbITbIA
ynpasnatowen komnaHum [.Y. MAO B
creynanvsMpoBaHHoOM  Aenosutapuu,
MOATBEPXAEHHAas  COOTBETCTBYIOLLEN
BbIMKCKOM NO CYeTY Aeno;

€crn JOKyMEHTapHble LieHHble Bymaru
He noafiexar y4yeTy Ha cyeTax geno (3a
UCKMIOYEHNEM AENO3NTHbIX
CepTuduKaToB) - AaTa npuema LieHHOM
bymarn D, onpepeneHHom B
COOTBETCTBUM C YCIOBUSIMW JOrOBOPA 1
MOATBEPXOEHHOW  aKkTOM  npuema
nepesayu LeHHbIX bymar;

Mo Aeno3nTHbIM cepTudvkaTam - aata
3auMcrneHus BO  BKnag  (demosu)
[EHEeXHbIX CPeAcCTB, MOATBEPXOEHHAs
BbINUCKOA CO cyeTa no  BKnagy
(oenoanty) unu ¢ patbl NpuobpeteHns

[ata nepexoga npas cOGCTBEHHOCTW Ha LieHHbIE Bymaru:

€Cnu LeHHas Bbymara, NoAfexuT yyeTy Ha cyeTe geno -
Aata CnucaHns LieHHoM Bymary co cyeTa 4eno, OTKPbITOro
ynpaensioLLei KOMMaHum av. Mo B
cneyynanvsMpoBaHHOM  Leno3uTapuyi, MOATBEPXAEHHas
COOTBETCTBYHOLLE BbIMUCKOM NO CHETY AENO;

€Cnu BOKYMEHTapHble LieHHble Bymaru He nognexar yvety
Ha cyeTax [eno (3a WCKMOYEHWEM  [eno3UTHbIX
cepTudukaTtoB) - gata nepegadu uenHon Gymarn MANO,
OnpeaeneHHon B COOTBETCTBUN C YCMOBUSAIMM JOroBOpa
NOATBEPKAEHHOW aKTOM Npuema nepegaym LeHHbIX bymar;
no Leno3nTHbIM CepTUdMKaTam - AaTa CnucaHus ¢ Bknaga
(nemosuTa)  OEHEXHbIX  CPeacTB,  NOATBEPXAEHHas
BbINMCKOA CO cyeTa MO BKMagy (4enosuty), unu fata
CMMCaHMs TaKoro cepTudmkaTa, NoSTBEPKAEHHON aKTOM;
€CNM N0 SMUTEHTY LEHHbIX Oymar BHeceHa 3anucb B
ErPKONT o nukeugaumv - gata 3anucu O NMKBUZALMMK
9MUTEHTa  (MOMyYeHUs WMHGopMaLMM O  NUKBMAALMN
3MUTEHTA).

2. pata HaCTynneHnsa Cpoka noratleHna Ll,eHHOl7I 6ymarm, 3a
NCKIO4YeHNemM 4OCPOYHOro noralleHus;
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TaKoro cepTudukaTta NOATBEPKAEHHON | 3. JaTta MmoryyeHns AEHEXHbIX CPeACTB B CHET MOMHOMO
aKToM. ucnonHeHus 06s3aTensbCTB No JOCPOYHOMY MOralleHuto
LieHHom bymaru
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[ebutopckas
3af0MKEHHOCTb MO
NPOLEHTHOMY
(KynoHHomy)
poxogy no
[0NrOBbIM LIEHHBIM
Bymaram K
BbINNaTe;

[ebutopckast
3a[J0MKEHHOCTb MO
YaCTUYHOMY/NONHO
My noravleHuno
OMUTEHTOM
OCHOBHOrO  Jonra
no [0NTOBbIM
LieHHbIM Bymaram.

Ons pebutopckoit 3a0MmKEHHOCTM MO
NPOLEHTHOMY  (KyMOHHOMY) [oxogy no
[OMNrOBbIM LieHHbIM Bymaram —

- B pa3mepe, OMnpeaeneHHoOM B
COOTBETCTBMM C YCNOBUSIMI BbiMyCka Ha
kaxabin paboumin feHb, M uUcxods U3
KONMMYECTBa LieHHbIX Bymar Ha Kaxablil
pabounii JeHb - c Aathl
nepBOHAYanbHOrO NPU3HAHWS MK C AaTbl
Hayana COOTBETCTBYIOLLETO KYMOHHOMO

nepvoga
- jata noraweHus  MPOLEHTHOro
(KkynOHHOro) [goXo4a Ha  OCHOBAHUK

peLleHna O BbIMyCKe;

[ins nebuUTOpPCKOi 3af0MKEHHOCTU MO
YacTUYHOMY/MONTHOMY noraLleHunto
OMUTEHTOM  OCHOBHOrO  Jonra o
[ONrOBbIM  LieHHbIM Oymaram - paata
YaCTUYHOTO WAM  MOMHOTO  MoraLLeHust
HOMWHANa Ha OCHOBAHUM PEeLLEHUs O
BbIMyCKe.

[ata peanusauum LeHHO Bymaru unn gata UCnoNHeHWs
00513aTenbCTB 3MUTEHTOM, NOATBEPXAEHHON BaHKOBCKON
BbIMUCKO C PacYeTHOrO cyeTa YnpasnstoLlen KOMMnaHWu
A.Y. TIN® nnmn otyeTom bpokepa MNS;

[lata nuKkBMgauMM SMUTEHTA, COrMacHO BbIMUCKE U3
ErPON1  (unm BbINUCKM M3 COOTBETCTBYHOLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTBa).

[ebutopckast
3a[J0MKEHHOCTb MO
BbINnaTe

AVBUOEHAOB,
SMUTEHTaMW
KOTOpbIX SBASHOTCA
poccuiickue "
MHOCTPaHHble
SMUTEHTHI, no
akuusm, goxoma no
AEeno3nTapHbIM

pacnuckam, Joxoaa
no nasm (akumsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
thoHaos, nau
KOTOpbIX BXOOAT B
COCTaB WMyLLECTBA
nno

[ebutopckast 3a0MKeHHOCTb
MPU3HaEeTCs Kak aKTUB C NEPBOrO AHS,
Korda UeHHble Oymarn  HauuHatoT

ToproBatbCs 0e3 ydyeTa AMBMOEHOOB
(ooxoma no nasm)

Ons  ueHHbix  Oymar
9MUTEHTOB  3KC-AMBMOEHAHas  AaTa
onpegenseTcs no  uHdopmauum ¢
UCnonb3oBaHeM MHOpMaLMK O Takom

MHOCTPaHHbIX

Jarte, npefocTaBneHHON
WH(OPMALMOHHON cucTEMON
WHTepdakc.

Ona  poccuncknx LieHHbIX  Gymar akc-
QVBUOEHOHAs fata Onpeaensercs Kak
OeHb mkcaumuy cnmcka nul, UMeLLmX
NpaBo Ha MONy4YeHWe [OXofa, MUHYC
OOMH ToproBbll fAeHb. Ecnu  aeHb
cdukcaumm Ccnucka Ny He SBMseTcs
TOPrOBbLIM OHEM, AVBUOEHAD
Y4MTHIBAKOTCA B TOProBbIA [€Hb, HA ABa
TOPrOBbIX AHS MpefwecTByoWmMin garte
(ukcaumm cnucka mud. B kadvectse
NCTOYHMKA MHOPMALMM MCMONb3YHOTCA
HKO AO HPA, WUC WHTepdakc.

Mpu OTCYTCTBUM UHOPMaLMU U3 BbiLLe
yKasaHHbIX WCTOYHWMKOB (B TOM uucne
pasmepa NpUYNTaloLMXCA BbINnaT) - AaTa
3aYMCNEHNs  [OeHeXHbIX CpeacTB  Ha
pacyeTHbIN cyer, OTKPbITHIN

[aTa ucnonHeHus 065s3aTeNbCTB SMUTEHTOM,
NoaTBEPKAEHHON HaHKOBCKOM BBIMMCKON C PAaCYETHOro
cyeTa ynpasnstowen komnaduy A.Y. NMAD nnu otyeTom
Bpokepa MNP;

[laTa nuKBMAALMM SMUTEHTA, COTNAcHO BbINUCKE 13
ErPHOJT (Mnm BbINUCKM 13 COOTBETCTBYHOLLETO
YMOMHOMOYEHHOrO OpraHa MHOCTPAHHOTO rocyaapcTaa).
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ynpaensiowein komnawun [.Y. MO (B
TOM yucre Ha cyeT bpokepa MND).

[ebutopckas
330/MKEHHOCTL MO
[oxoaam no
VHBECTULMOHHBIM
nasm [MN®, nau
KOTOpbIX BXOAAT B
COCTaB WMylLecTBa
Mo

. [aTon BO3HWKHOBEHWSI
obszarenscTs YK no Bbinnate goxoga no
nasm, SBnseTcs fata BO3HWKHOBEHMS
obssatenscTBa Mo BbINfaTe [oxoda,
yKkasaHHass B COODLWeHuM O BbinnaTte
[0X0Aa MO MHBECTULMOHHBIM nasm MAD;
. fata hukcaLmm B
COOTBETCTBMM  C  WHChOPMALMOHHON
cucTemoit MHTepdakc.

. [aTa onpegeneHus
BbINNaTh Joxofa, cornacHo
UHOpMaLMM Ha oduumanbHoM caiTe
ynpaBnstoLLen KOMMaHuu/B
ouyManbHOM coobLieHnm ans
BrnafenbleB MHBECTULMOHHLIX MaeB o
BbINnaTe joxoga (ans
KBanuuUUMpoBaHHbIX UHBECTOPOB); Mpu
OTCYTCTBMM  WH(pOpMaLMM M3 Bbllle
yKa3aHHbIX WCTOYHWKOB (B TOM u4ucre
pasmepa NpUYMTAOLLMXCS BbINMAT 40
AaTbl 3aYUCNIEHNS OEHEXHbIX CPEeAcTB) -
[aTta 3a41CneHuns OeHeXHbIX CPEACTB Ha
pacyeTHbIN cyet ynpaBnsoLLen
komnanmn  A.Y. MO

lata  wncnonHeHmss  oBsi3aTenbCTB  ynpaBnstoLlen
KOMMaHWEN, MOATBEP)KAEHHON OaHKOBCKOWM BbIMMCKON C
pacyeTHOro cyeta ynpasnstowen komnanum [.Y. MNS;
[ata nnKBMaauum ynpasnstoLLen KOMMaHum
(MHBECTUUMOHHOrO  (boHOa (MWua, BbigaBLUEro  nau
(BbIMyCTMBLLErO akuum)), cormacHo Bobinucke w3 EMPHOM
(MMM BBINUCKM W3 COOTBETCTBYIOLLErO YMOMHOMOYEHHOMO
opraHa WHOCTPaHHOro rocyAapcTBa).

[leHexHble
cpeacTea,
Haxogawmecs Yy
npoeCccMoHanbHb!
X Y4aCTHWKOB
pbIHKa LieHHbIX
Bymar (panee -
Bpokep)

[laTa 3a4ncneHus GeHexXHbIX CPeacTB Ha
crneumanbHeln - GPOKEPCKMA  CYET  Ha
OCHOBaHuUu oT4yeTa bpokepa

[ata  wcnonHeHus  Bpokepom  06g3aTenbCTB MO
NEPeYUCNIEHNI0  JEHEXHbIX CPeacTB C  CneunanbHoro
Bpokepckoro cyeTa;

[ata pewenns baHka Poccun 06 OT3blBE NULEH3NN Y
Bpokepa (geHexHble CPeacTBa NEPEXOAST B CTATYC NPOYEl
[ebUTOpCKON 3a80MKEHHOCTH);

[Jata nwukeupaumm 6Gpokepa cormacHo  MHcbopmaLmuu,
pacKpbITOA B 0(hMLManbHOM AOCTYMHOM UCTOYHMKE (B TOM
yucne 3anucy B EMPIOJ o nukenaaummn 6pokepa).

3a0ImKEHHOCTb MO
BHEOMPXEBLIM
caernkam ¢
LieHHbIMK
Bymaramu,
3aKMIYEHHbIM Ha
ycrnosusx T+

[ata nony4eHus
Joroeopa no Np1oGpeTEHNIO
(peanu3aumy) LeHHbIX Bymar.

[ata nepexoga npaB cOGCTBEHHOCTW Ha LieHHble Bymaru
NOATBEPXAEHHAN BbINMUCKOM MO CYETY AEno.
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3a00/mKEeHHOCTb Mo

[laTa 3aKnioyeHus

[lata nepexofa npaB COGCTBEHHOCTW Ha BanlTy Ha

caernkam ¢ [0roBOpa Mo NOKynke/npoaaxe OCHOBaHWV BbINWUCKM CO CYETA OTKPBITOTO Ha YNPaBNSOLLYIO
BastoTOoN, BantoThl. komnanmto [1.Y. MN®/6pokepckoro otyeTa.

3aKMYEHHBIM Ha

ycnosusx T+

[ebutopckas Ons pebutopckoit 3agormkeHHoCTM no | [1ns 4ebutopckoil 3a40MKEHHOCTI MO BO3MELLEHUIO CyMMb
320/MKEHHOCTb, BO3MELLUEHNIO  CyMMbl  HarnoroB 13 | HamoroB u3 Owogpketa P® - pata  ucnonHenus
BO3HUWKLLIASA B Oompketa PO — pata npunstua HOC no | obssatenscrea nepeg MNMN® cornacHo HanoroBoMy Kogexkcy
pesynbTate paboTam u ycnyram K Bbl4eTy; PO,

COBEpLUEHMS [ns ocTanbHbIX BWAOOB aKTWBOB - AaTa | [lns ocTanbHbIX BUOOB aKTUBOB:

cOenok ¢ nepefaym akTMBOB (AEHEeXHbIX cpeacTs) | - [lata ucnonHeHus obssatenscts nepes MNP, cornacHo
umywectsom [N, | nnuy, B OTHOLIEHUM KOTOPOrO BO3HWKAET | LOrOBOPY;

Mo KOTOPbIM pebutopckas 3aL0MKEHHOCTb. - [ata nukemgaumM 3aemiiyka, COMNacHO BhIMMCKE W3
HacTtynuna Ona nebutopckoit 3apormkeHHocTM no | EMPHON.

Hanbonee paHHsa
[ata pacyeTos;

ABaHcbl,
BblJaHHble 3a c4eT
umyLectaa MAD;

[ebutopckast
3a[0MKEHHOCTb
ynpaensioLLen
KoMnaHuu nepeq
nno;

[ebutopckas
3a[0/KEHHOCTb,
BO3HMKLLAS MO
AoroBopam ¢
ayanTopCKON
opraHu3aumen,
cneLmanmaMpoBaHH
bIM 4€N03UTapueM,
perucTpaTopom,
yKa3aHHbIM B
Mpasunax Y
%08

[ebutopckas
3a/J0/MKEHHOCTb MO
Hanoram, cbopam,
MoLUNWHaM B
OlogKeTbl Bcex
YpOBHel;

[ebutopckas
3a[0MKEHHOCTb MO
BO3MELLEHMIO

CYAEOHBIM peLleHUsM — faTa BCTYNNEHNs:
B CUMY YKa3aHHOrO PeLLEHNS:;

[ata cnucaHus [EHeXHbIX CPeacTs,
noaTeepaeHHast 6aHKOBCKON BbIMKCKOA
C PpaCcyeTHOr0 CYeTa ynpaBnsALLEn
komnanumn .Y. NA®.

- [ara MOTMBMPOBAHHOIO CYXXAEeHUA, COCTaBNEHHOro no
NCTEYeHnn cpoka MCKOBOWM JABHOCTU NO 00513aTeNbCTBAM.
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CYMMb! HanoroBs 13
Orogxeta PO;

[ebutopckast
3a[0MKEHHOCTb MO
cyaebHbIM
PELLEHNAM

Mpoyas
pebutopckas
33]0JKEHHOCTb

[Mpon3BoaHbIe
(puHaHCcOBbIE
WHCTPYMEHTbI
(nanee — MNoKU)

[ata OTpaXeHus
npuobpeTeHus/peanusamm
COOTBETCTBYIOLLETO CPOYHOrO KOHTpaKTa
Ha Bupxe.

Bpokepom

B cnyyae ucnonHeHns KOHTpakTa;

B pesynbTate BO3HMKHOBEHWS BCTPEYHbIX 0053aTENLCTB
MO KOHTPAKTY C TaKOW e crneundukaLmnen, T.e. 3akoyeH1e
odbceTHOM caenku;

MpekpalleHne 0643aTenbCTB N0 KOHTPAKTY MO MHbIM
OCHOBaHWAM, YKasaHHbIM B MpaBunax KMpuHra, B
YCTaHOBINEHHOM UMM NOPSIAKE.

Mo
npsiMoro
(NpogasLom
LeHHbIX Bymar no
nepBo yacTu
porosopa  PEMNO
ssnsgetcsa YK NAD):
- ObgsatenscTea
MA® no Bosspaty
LEHEXHbIX
Cpeacrs,
MOMYYEHHbIX MO
nepeoi yacTu
[0roBopa MpsamMoro
PENOG;

- UeHHble Bymary,
nepefaHHble
®oHgom no nepeoi
yacT  pgoroeopa
npsmoro PETO.

A0roBopam
PEMNO

Mo J0roBopam
obpatHoro  PEMO
(nokynatenem
LeHHbIX Bymar o
porosopy PEMO no
nepsoit Yactn PE-
MO gaensetca YK
Mno):

- pebutopckas
3a[0IKEHHOCTb K
nonyyYeHnto  nepe-

[Horosop npsimoro PEMO:
- Ha [JaTty WCMOMHEHWs NepBoOit YacTy
Jorosopa PENO, npu3Haercs

KpeanTopckas 3afl0fKEHHOCTb B CyMMe
MOMyYEHHbIX [EHEXHbIX CpeacTs no
nepeon uactu  gorosopa  PEIMO,
YBENMYEHHAs Ha CymMMy NPOLEHTOB,
pacCuNTaHHbIX Ha AaTy onpeneneHus

CYA no craBke, NpPedyCMOTPEHHOM
[0r0OBOPOM;
Horosop obpatHoro PEMMO:

- IPU3HAHME LIEHHbIX Bymar, NonyyYeHHbIX
no nepsoi yactu gorosopa PEMMO, He
MPOUCXOAWT;

Ha [daTy WCMOMHEHWs NepBOi  4acTu
Jorosopa PENO npuaHaeTcs
Aebntopckon 3a0MKEHHOCTM B pasmepe
CYMMbI AEHEXHBIX CPEACTB, NepeaaHHbIe
doHOoOM NO MepBoOit YacTu [o-rosopa

- Ha JaTy MCNonHeHus BTOpoi 4yacTh gorosopa PEIMO
MPOUCXOAMT MPEKpaLleHne NPU3HAHWS  KPeaUTOPCKOM
3aJ0MKEHHOCTM B CyMME MOJTyYEeHHbIX AEHEXHBIX CPEACTB
no nepeod 4Yacth. B cnyyae ecnu  UCMOMHEHWe
obssatensctB  He OyaeT BCTPeYHbIM, Mog  AAToM
MCNONHEHNUS! BTOPOM YacTy, NpuHUMaeTcst 6onee no3aHss
3 ABYX AaT: NOCTaBKM WK onnaTbl;

- MpekpaLLeHne Npu3HaHUs LeHHbIX Bymar, nepegaHHbIX no
npsamomy aoroeopy PEIMO, He nponcxoauT.

- Ha [aTty MCronHeHus BTOpoW 4vacTu porosopa PEMO
NPOUCXOAUT  MpekpalleHne npusHaHus  pebutopckoi
3a[0/MKEHHOCTM KOHTpareHTa no gorosopy PENMO.
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JaHHbIX geHexHblx | PEMO,  yBemnuyeHHoM Ha  cymmy

Cpe[CTB Mo NepBoi | MPOLIEHTOB,
yacTu  [A0roBOpa | onpedeneHus

PENO npeaycMOTPEHHO JOrOBOPOM:;

paccyMTaHHbIX Ha paty
CYA no  craBke,

Budbi obs13amenbcme

Kpumepuu npusHaHus

Kpumepuu npexpauwieHusi npusHaHus

erﬂVITOpCKaFI 3aJ0ITKEHHOCTb MO
caenkam, no KOTOpbIM HacTynuna
Hanbonee paHHAA OaTta pac4eToB

[lata nepexoga npaBa COBCTBEHHOCTM
Ha aKTuB (OeHexHbIe cpeacTsa) k MG
OT nuua, B OTHOLEHWM KOTOPOro
BO3HWKaeT KpeauTopckast
3a[0MKEHHOCTb.

[ata ucnonHeHus obs3atenscts MAP no
[0roBOpY.

[lata nuKBMAaLMKM KOHTpareHTa, CornacHo
Bbinucke 3 EMPHOJT (nmm BeInuckmM 13
COOTBETCTBYHOLLErO YNONHOMOYEHHOTO
OpraHa MHOCTPaHHOTO rocyaapcTBa).

[ata MOTUBMPOBAHHOIO CyXXAEHWUS,
COCTaBJ1IEHHOro No ncTre4yeHnn cpoka
CKOBOW 1aBHOCTU MO 06s13aTenLCTBaM

erﬂVITOpCKaFI 3aJ0MKEeHHOCTb MO
Bblaye WHBECTULUWOHHbIX NaeB
%

[lata BKNIOYEHUS LEHEXHbIX CPeacTB
(vHOro MMyllecTBa), nepeaaHHbiX B
onnaty MHBECTMLMOHHbIX Naes, B
umyuiectso MA®.

[lata BHECEHMS NPUXOAHOM 3anu1cK O Bblgave
WHBECTUUMOHHbIX naeB B peectp [P
COrMacHo OTYeTy peructparopa.

Kpeoutopckast 3af0mKeHHOCTb MO
BblJa4e MHBECTULMOHHbIX MaeB
MA® npu obmeHe

[arta 3auuncnenus B MA® umyLectsa,
nocTynuBLLErO B onnaty obmeHa naes.

[lata BHECEHMS NPUXOAHOM 3anucK O Bblgave
WHBECTULMOHHbIX naes B peectp MO npu
oBMeHe cornacHo 0T4yeTy perucTpatopa.

KpeauTopckas 3af0mKeHHOCTb MO
BbINnaTe AEHeXHON KoMMeHcaumm
Npy NOraleHn MHBECTULIMOHHBIX
naes 7 (nepeumcnerum
[EHEeXHbIX CpeAcTs npu obmeHe
naes)

[laTa BHeCeHus pacxofHoi 3anucu o
norawleHnn (cnucasnm npu obmeHe)
WHBECTMLMOHHBIX naes M cornacHo
OTYeTy perucTpatopa.

[ata Bbinnatbl (NepeyncrneHns no obmeHy)
CYMMbl  [EHEXHOW  KOMMeHcauuu  3a
WHBECTMUMOHHbIE nau [P  cornacHo
BaHKOBCKO BbINUCKE.

Kpeautopckas 3a[J0MKEHHOCTb
nepef areHTamum Mo  Bblaadye,
norawleHnto " obmeHy
WHBECTULMOHHBIX Naes MN®

[lata  ocyLlectBrenns  onepauum
Bblgaun 1 (Unu) noraweHus naes B
peecTpe MHBECTULMOHHLIX naes MO
no 3asBKe areHTa.

[Jata nepeyncneHms CYMMbI
ckupok/Hagbasok areHty u3 MG cornacHo
©aHKOBCKOM BbIMICKE.

KpeauTopckas 3a10IKEHHOCTb
nepes YnpaBnsioLlen KomnaHuen,

BO3HUKLLAS B pesynbTaTe
CMOIb30BaHMS ynpaensioLLen
KoMmnaHuei CODCTBEHHBIX
AEHEXHbIX CPeacTB ANs Bbinnathbl
[EHEXHOM KoMneHcaumm
BragenbLam WHBECTULMOHHBIX

naes MA® npu noraweHun u (1)

[laTa nomny4eHus AEHEXHbIX CPEACTB
OT yNpaBnsIoLLEN KOMNAHUN COrnacHo
©aHKOBCKON BbIMNUCKE.

[lata Bo3BpaTa CyMMbl 3a[OMKEHHOCTU
ynpasnsioLen KoMmnaHuu corfiacHo
BaHKOBCKOW BbINKCKE.

41




obMeHe WMHBECTWULMOHHbIX  Maes
Mo

KpeauTopckas 3aformKeHHOCTb Mo
ynnate  Hanoros U [pyrux
obssatenbHblXx  nnatexen U3
nmywiectsa MN®

[lata BO3HWMKHOBEHWS obsi3aTenbCTBa
no BbiNmate Harora W (unu)
00s3aTenbHOro  nnatexa, CornacHo
HOPMaTWBHbIM ~ MPaBOBbIM  aKTam
Poccuinckon  ®egepauum 1 (unu)
[0roBOpY.

[lata nepeuucneHus CymMMbl  Hanoros
(06s3aTenbHbIX MnaTexen) C pPacyeTHOro
cyeta M1 cornacHo 6aHKOBCKON BbIMKCKE.

KpeauTopckasi 3af0MmKeHHOCTb MO
BO3HarpaxaeHusiM  ynpaensioLen
KOMNaHUW, CneuMan1aupoBaHHOMY

AenoauTaputo, ayanNTopCKOiA
opraHu3aLum, nuuy,
OCyLLECTBRSIOLLEMY BeaeHe
peectpa BrafenbLes

WHBECTUUMOHHLIX naeB T[NP, a
Takke 06s3aTenscTBam no onnare
NpOoYnX pacxopos,
OCYLLECTBNAEMbIX 3a cyer
nmywectsa MAP B cooTBeTCTBUN C
TpeboBaHMsMM AeicTBYIOLLErO
3aKkoHopaTensCcTea

[ata pacueta CYA, ecrim YK umeet
BO3MOXHOCTb JOCTOBEPHO W HafieXHO
onpeaenuTb pasMep BbllLeykasaHHbIX
BO3HArpaXxaeHuin 1 Npounx pacxoLos,
OCYLLECTBNSAEMbIX 3a CYET NMYLLECTBA
MA® B cootBeTCTBIN C TPEOOBAHNAMM
AENCTBYIOLLErO 3aKOHOAATENbCTBA.

[Jara nony4eHus JOKYMEHTa,
NOATBEPXKAAIOLLETO BbIMOMHEHNE
pabot (okasaHus ycnyr) [U® no
COOTBETCTBYIOLLMM A0roBOpaM Wnn B
cootetcTBMM C [Mpasunamm QY MAD,
ecnn YK He wnMeeT BO3MOXHOCTM
[OCTOBEPHO M HafeXHO onpedenuTb
pasmep BblLLeyKa3aHHbIX
BO3HArpaXXaeH!n 1 NpoUMX pacxonos
OCYLLECTBMSEMbIX 3a CHET NMYLLECTBA
MA® B cooTBETCTBMM C TPEBOBAHMAMM
LENCTBYIOLLEr0 3aKOHOAATENBCTBA.

[laTa nepeyncneHmns CyMMbI
BO3HarpaXaeHWn U pacxofdoB C PacHETHOro
cyeTta MNP cornacHo GaHKOBCKOM BbIMMCKE.

Kpeautopckast 3agomKkeHHOCTb Mo
CAENKaM Kynnn — Npofaxu akTMBOB
MA® (3a WCKNKYEHNEM CLOENOK
Kynnn-npogaxm LeHHbIx 6ymar)

[aTta nonyyeHns OeHEXHbIX CPeacTB
Ha pacyeTHbln cyet MO  cornacHo
BaHKOBCKOWN BbINMUCKE.

[laTa ncnonHeHus 0b6s3aTenbCTBa No CAenke
COrMacHo YCroBysiM 4OroBOpPa.

[lata nuKBMaaLMM KOHTpareHTa, COrmacHo
Bbinucke u3 EMPKOJT (umm  Bbinucke u3
COOTBETCTBYHOLLErO YMOMHOMOYEHHOTO
opraHa WHOCTPaHHOro rocyapcTsa).

[ata MOTWBMPOBAHHOTO CYXXOeHus,
COCTaBMEHHOTO MO UCTEYEHUN CPOKA UCKOBOM
[ABHOCTY Mo 06si3aTENbCTBAM.

Peseps Ha
BO3HarpaxgeHus

BbInnaTty

Hanuune nopsgka  onpegenexus
pesepBa M YCrOBUS €ro OTPaXEHUs B
obs3aTenscTBax B COOTBETCTBUN C
HacToswmmu  [NpaBunamn  pacyéra
CYA.

[lata nomnHoro Mcnonb3oBaHWs pesepsa Ha
BbiNMaTy BO3HarpaxaeHus. 10 OKOHYaHWM
OTYETHOTO roga Mocfe BOCCTAHOBMEHMS
HEMCNonbL30BaHHOTO pesepsa B
COOTBETCTBMM C HacToswmmmu [paBunamm
pacyéta CHA.
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Mpunoxexue Ne4

k Mpaeunam pacuéta CHA

Mopenb
onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsiX, 1 eBpoobnuraLui

PybneBble o6nurauuu | pyonesblie eBpoobnurauum

YpoBeHb 2. B cnyyae OTCyTCTBUS aKTMBHOTO pblHKA Ha AaTy OLEHKM, a Takke B Cryyae, €Cn OCHOBHBIM PbIHKOM ANS
obnuraumv sBnsieTcs BHEGMPXEBON PbIHOK, CNPaBEANMBast LieHa paccynTbIBAETCS B COOTBETCTBMM C [Mpunoxennem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCYMOCTM OT Hannuns Habnogaembix faHHbIX). ECn Ha aaTy oueHku, He Bbiny AOCTYNHbI JaHHbIE
YpoBHS 2, TO cnpaBegMBas CTOMMOCTb OBnMraumm onpenensietcs nyTem AWCKOHTMPOBAHWS CTOMMOCTM ByayLmx KymOHHbIX
nnaTtexei, a Takke HOMUHaNA Mo CTaBKam KpUBOM 6E3PUCKOBbIX JOXOAHOCTEN, CKOPPEKTUPOBAHHbIX Ha KPeaNTHBIN cnpes;

Pt0 = Z F

(L+ri+ CrSpread)

P — CnpaBegMBas CTOMMOCTb obrnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO NOTOKA;

CFi — i-blli JEHeXHbIN NOTOK NO obnuraumn — Gyayline AeHeXHbIe MOTOKM No obnurauumn (BKMKYask KynoHHbIE BbINnaThl,
aMOPTM3aLMOHHbIE NATEXM, W MOralleHne 0CTaTOYHON HOMUHAMBHOM CTOMMOCTY) € AaThl ONpeaeneHns cnpaBeasnBon CTOMMOCTY
(He BKITtOYas) Jo AaThl ocpepThl (€cnu oepTa NpeaycMOTPEHa YCnoBMSMM Bbinycka obaurawmm), nnbo gatbl NOMHOIO NoralleHns,
NPeAyCMOTPEHHOTO YCNIOBUSMY BbiMycka (ecriv odepTa He NpedycMOTpeHa);

ri — CTaBKa KpuBoM 6eckynoHHOM JoXxoaHOCTU pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAA AaTe BbINMATbI i-r0 AEHEXHOr0
notoka, nybnukyemasi baHkom Poccum n MockoBckoii Bupskeit;

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

ti- — cpok 40 BbINNaThI i-f0 AEHEXHOT0 NOTOKa B rofax (B kavectse 6a3bl pacyeTa ucnonbayetcs 365 aHe).

[1ns onpefeneHnsi cnpaBean1Boil CTOMMOCTW eBpoobnMraLmy 1cnonb3yeTcs crieaytolast doopmyrna:

n C; + N,
i=1< rfi + CrSpread)q i
1+ q

rae: q — eCTb NepUOANYHOCTb BbINMAThI KYMOHOB. [ins Lenen pacyeta CPpOYHOCTM YUCO JHEN B MecsLe npuHuMaeTcs pasHbIM 30;

uncno gHen B rogy 360.

B cnyyae, ecnu kakoit-nnbo Bbinyck obnuraumit 6bin pecTpyKTypusupoBaH, TO MoMy4YeHHOE 3HaYeHe A0 AaThbl BbiNnaThl NEPBOro
KynoHa C MOMEHTa peopraHusaunn KOPPeKTUpYeTcs Ha KOS((ULUMEHT, paBHblii MakCUManbHOM BepOSTHOCTM dedonta Ha
rOpMU3oHTE 1 r04 MO CTATUCTUKE MEXAYHAPOLHOrO PEMTUHIOBOrO areHTCTBa «S&P» No KoMNaHusaM ¢ NpeaaedonTHbIM PEATUHIOM B

cocTase oTYeTa (McTouHuk:
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https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pd
f/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).

Cnpasegnusas CTOMMOCTb 0Brnurauuit, NonyYeHHas B pesynbTaTe AaHHOMO MeToda pacyeTa, OKpYrnseTcs 4O ABYX 3HAKOB
nocre 3ansTon, ¢ NPUMEHEHNEM NpaBUI MaTEMaTUYECKOTO OKPYTIEHUS.

[Ona uenei pacyeta mMegnaHHOro KpeauTHoro cnpega (CrSpread) B 3aBUCMMOCTW OT KPEAUTHOMO PETUHra Y BbiMycka
[OMrOBON LieHHOM Bymaru (KpeauTHbIA PENTUHT B BanOTe HOMWUHANMA), a B CIly4ae ero OTCYTCTBUS - CHaYana penTuHr SMUTEHTa, a B
Cryyae M ero OTCYTCTBMS PENTUHI MOpyYnTens (rapaHta) AOMrOBOW LEeHHOW Oymary, gonrosas LeHHas Oymara MOXET ObiTb
OTHEeCeHa K OHOW W3 YeTbipex PeNTUHIOBbLIX rpynn. MMpy HaMMYMK HECKOMbKUX PENTUHIOB, BbIBUPAETCH MUHUMANbHBIA Ha AaTy
OLEHKM KPEaWTHbIM penTuHr. Ecnn nopyunTensCTBO MO BbIMYCKY AONMTOBOA LEHHOW Oymarn obecnevnBaeT MCMOMHEHME
00s13aTenbCTB B NOMHOM 0BbEME U (MNK) rapaHTUs BblaaHa Ha CyMMY HOMUHANBHO CTOMMOCTY U NPOLIEHTOB MO TakUM AOMrOBbIM
LieHHbIM Bymaram, TO BblGMpaeTcs MUHUMArbHbIA Ha 4ATy OLEHKU KPeaWTHbIA PEMTUHT BbiMycka AOMNrOBON LiEHHOW Bymaru u
nopyuuTens (rapaHTa).

Moody's S&P Fitch .
PentuHrosas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
WwKana WwKana WwKana
Baa1 BBB+ BBB+
PeliTuHroBas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AARRU),
ruAA+, ruAA Ba1 BB+ BB+
AA-(RU)
PeintuHroBas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
rpynna Il
ruA, ruA-,
A-(RU), BBB+(RU) Ba3 BB- BB-
ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
PeintnHroBas
ruBBB-,
BB+(RU) B2 B B rpynna Il
ruBB+
BB(RU) ruBB B3 B- B-
PeinTuHroBas
Bonee HU3KWin PENTUHT / pETUHT OTCYTCTBYET
rpynna IV

PelTuHMM nepecMaTpuBatoTCcs B 3aBUCUMOCTY OT M3MEHEHMs peiTiuHra Poccuiickoin ®egepaumm.

KpeauTHblit cnpen anst pPeMTUHIOBLIX MPYNN PacCuUTLIBAETCS Ha ATy OnpefeneHuns cripaBeInBon CTOMMOCTH, Ha OCHOBaHIUM
[aHHbIX 0BNMraLMoHHbIX WHOEKCOB, packpbiBaemblx MAO «MockoBckasi Gupxa» MO UTOraM Kamoro TOProBoro AHs. [Mpw
BbIYMCTIEHNN KPEAUTHOTO Ccripeda Ha [faTy OnpefeneHus CrnpaBefiMBOM CTOMMOCTM WCMONb3yeTCs MeAuaHHoe 3HaueHue

KpeANTHOro cnpena 3a nocnegHue 20 TOProBbIX AHei BKMoYvan Aarty onpeaeneHuns CI'IpﬁBG,EI,J'IMBOVI CTOMMOCTMW.

44


https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
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[ins pacyeTa 3HauYeHMst KPEAUTHOrO Crpeaa COOTBETCTBYIOLLEN PEATUHIOBOM IpynMbl UCMONb3YIOTCS 3HAYEHWUS! AOXOAHOCTH

cnepytowmx nHaexcos MAO «MockoBckas Gupxay, packpblBaeMblx MO UTOraM Kaaoro TOproBoro AHS:

WHaexc rocygapcTBeHHbIx obnuraumn (1-3 roga), Tukep - RUGBICP3Y;

e  PeittnHroas rpynna | - MHgekc kopnopaTueHbix obnurauuii (1-3 roga, pentunr = BBB-),
Tukep - RUCBICPBBB3Y;

e PeittuHrosas rpynna Il - iHaekc kopnopatusHbix obnuraumin (1-3 roga, BB- < peittuhr < BBB-),
Tukep - RUCBICPBB3Y;

e PeituHrosas rpynna Il - iHgekc kopnopatueHbix obnurauyui (1-3 roga, B- < pentuHr < BB-),
Tukep - RUCBICPB3Y;

e PeittuHrosas rpynnbl IV — MHaeke pbiHka kopnopatueHbix obnuraumin Cbonds CBI RU High Yield

B cnyyae Bonee HM3KOrO PEMTUHTA UMK €ro OTCYTCTBMS B LIENSIX pacyeTa cnpeda LeHHas bymara OTHOCUTCS K PEMTUHIOBOW
rpynne lll, npn 3TOM paccuMTbIBAETCA QOMOMHUTENBHBIN CNPes 3a CneLMGUIECKUi pucK.

PacuyeT kpeauTHOro cnpeaa A4ns pemTUHroBbIX rpynn OCYLLECTBASETCS N0 CNeAyLLMM dhopmyam:
PentuHrosas rpynna I:

PaccunTbIBaeTCS KpeauTHbIA cnped Spr; 3a kaxablid n3 20 nocreaHUX TOProBbIX JHEN, NPeLWECTBYOWMX faTe onpeaeneHus

CnpaBeaIMBOM CTOMMOCTU:
Spri = (Yruceicpee3y — Yrucaicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLEro MHaekca, packpbitoro MAO «Mockockas Gupxay.

PaccunTbiBaeTCSH MeanaHHoe 3HaueHe KpeauTHOro cnpeaa Spr; 3a nocneaHue 20 TOProBbIx AHEN (MeamaHa 13 nonyveHHoro
psga Spr;). Mpu pacyeTe 3HaYeHUst MegMaHHOro KPeAMTHOMO Cnpesa NPOMEXYTOUHBIE OKPYTNEHNUS 3HAYEHWIA Spr; HE NPOU3BOZATCS,

pe3ynbTaT pacyeTa OKpyriseTcs no npaBuiaMm MaTeMaTMyeckoro OKPYrieHns C TOYHOCTbHO 40 2 3HAKOB Nocne 3ansTon.
PentuHrosas rpynna Il

PaccunTblBaeTCsa KpeauTHbIRA cnpes Spr; 3a Kaxabli 13 20 nocneaHux ToproBbIxX AHEN, NPEALLECTBYIOWMX AaTe onpeaeneHus

CNpaBean1BOi CTOUMOCTH:
SPFII = (YRUCBICPBBS.Y - YRUGBICPSY) *100
Y — 3Ha4eHWe JOXOAHOCTH COOTBETCTBYHOLLErO MHAEeKca, packpbiToro NMAO «MockoBckas bupxay.

PaccunTtbiBaeTCq MeaMaHHOE 3HaYeHWe KpeauTHOro cnpepa Sprp; 3a nocnepHue 20 TOProBbiX AHeW (MegnaHa w3
Moy4YeHHOro psaa Spry;). Mpu pacyeTe 3HaYEHUS MEAWAHHOTO KPEAMTHOTO crpeda NPOMEXYTOYHbIE OKPYTNEHUs 3HaYeHU Spr;
He NPOM3BOAATCS, pes3ynbTaT pacyeTa OKpYrnseTcs nNo npaeunam MaTemaTiyeckoro OKpYrieHus ¢ TOYHOCTbIO [0 2 3HaKOB nocne

3ansTon.

Pevitunrosas rpynna il
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PaccunTbIBaETCS KDEAUTHBIN Cpes Spr;; 3a Kaxabii 13 20 nocnegHUX TOProBbIX AHEN, NPeALECTBYOLMX AaTe OnpeaeneHus

CﬂpaBe,D.ﬂMBOVI CTOMMOCTW:

Serin = (Yrucsicpsy — YrucBicpsy) * 100

Y - 3HaueHue JOXOAHOCTM COOTBETCTBYIOLLEMO UHAekca, packpbiToro MAO «MockoBckast Gupxay.

PaccunTbiBaeTCS MeaMaHHOe 3HayeHWe KpeauTHoro cripeda Sprp; 3a nocriegHve 20 TOproBbiX AHeW (MeauaHa U3
nony4eHHoro psiaa Spry;;). Mpn pacyeTe 3HaueHNs MeanMaHHOM KpeaMTHOTO Crpeaa NPOMEXKYTOUHbIE OKPYMEHNst 3HAYEHUA Spry;;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrnseTcs No NpaBuinaM MaTeMaTUYECKOro OKPYTIEHUs C TOYHOCTBIO A0 2 3HAKOB Nocne

3ansTomn.
Penturrosas rpynna IV

PaccunTbIBaeTCS KPEAUTHBIN CNpef Spryy 3a Kaxablid 13 20 nocneaHUX TOProBbIX AHEN, NpeaLLecTBYOLWNX AaTe OnpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:

Sertv = (Yevonas—car ru High viela — Yrucaicpay) * 100

Yehonds—CBI RU High Yield — 3HA4€HME JOXOIHOCTY MHAEKCa PblHKa kopropaTueHbix obnurauwmii Cbonds CBI RU High
Yield

PaccuuTbiBaeTCA MefWaHHOe 3HayeHue KpeauTHOro cnpeda  Sprpy 3a nocnegHue 20 TOproBblX AHEN (MeauaHa w3
NoMy4YeHHOro psaa Spryy). Mpy pacyeTe 3HaYeHUs MeaNaHHOrO KpeauTHOrO Crpeaa NPOMEXYTOUHbIE OKPYrNEHNS 3HAYEHUA Spry
He NPOW3BOAATCS, pe3yNbTaT pacyeTa OKpYrnseTcs no npasunam MaTeMaTuyeckoro OKpYrieHns C TOYHOCTBIO A0 2 3HAKOB nocre

3ansTon.

lMonyyeHHas B COOTBETCTBME C (hopMynoi (1) cnpaBeanusas CTOMMOCTb 0BnUraLym JOMKHa HaXOAUTLCS Mexay LieHamu BID
u OFFER.

B cnyvae ecnv nonyyeHHas cnpaBeanmeas CToMMOCTb Haxoautes mexay BID n OFFER Ha aaty oueHkw, u BenuunHa bid-offer
cnpeda Ha aaty oueHku He npesbiwaeT 10%, a Takke B Cnyvae HeBO3MOXHOCTW onpeaennTs LeHy bid uvnu offer Ha gaty oueHku

(ncxogs 3 metopos MpunoxeHns 1), nonyyeHHas CnpaBeanMBas CTOMMOCTb SBASIETCH PUHANBHONM.

B ocTanbHbIX crny4yasx HeobGXOAMMO OLEHWTb AOMOMHUTENBHYK PUCK-MPEMMIO (BEMUYMHY AOMONHUTENBHOMO Crpeaa),
OTpaXatoLLy0 CneLmMgUIECcKUin KpeauTHbIA PUCK.

[ns atux uenen:

1. Bblbupaetcs Grimkaniuas gaTa, Ha KOTOPYO C OLEHMBAEMON LieHHOM Gymarom 6bino COBEpLUEHO He MeHee 7 COenok ¢
o6wwmm obbemom 300 Thic. pyb. n Bonee

B cnydyae oTCyTCTBUS JAHHOM UCTOPUYECKOW AaTbl HA MPOMEXYTKE OT AaTbl OLEHKM 40 AaTbl Npeablayllen odepTsl 1nbo npu
OTCyTCTBMM OCHEPT [0 AaThl pasMeLLeHns BblbpaeTcs bnvkaniuas MCTopuyeckas ata, Ha KOTOpYHo C oLeH1BaemMorn bymaroit 66110
COBEPLLEHO He MeHee 2 1 bonee caenok ¢ o6bemom Topros 150 Teic. pybreit n 6onee.

B cnyvae, ecnu uctopuyeckas aata, COOTBETCTBYHOLAs AaHHbIM YCNOBUAM, He HaigeHa, YK BrpaBe 1cnonb3oBaTth gaty
pasMeLLEHNs B KAYEeCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PaCCYMTLIBAETCA AONONHUTENbHbIN cnpea. Mpu aTom mcnonb3ayeTcs

ueHa pasmeleHns (CLOSEPRICE Ha paty pasmelueHus (pexuma Topros “PasmelueHue - agpec.”) B cnyvae ecnu obnuraums
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Topryetcs Ha 6upke MOEX) Tonbko B criydae, ecnu Mexay AaTon OLEHKW W gaToi pasmelleHus He Obino odepT, a Takke npu
YCMOBUM HEU3MEHHOCT MUHUMASBHOTO KPEAUTHOMO PerTUHra (CM. Nopsidok onpefeneHust NpUHaANeXHOCTU JOMroBON LIEHHOM
Bymary K penTUHroBOM rpynne B HacTosiem Mpunoxernn). B kayecTBe NCTOMHMKA LEH Pa3MELLEHMS MOXeET ucnonb3osatbes MC
Cbonds.

B cnyyae HEBO3MOXHOCTM OMPedenuTb MCTOPUYECKYlD [aTy, BenuYMHa [LOMOMHUTENbHOM PUCK-NPEMUMM B pacyeTax

cnpaBe,anBoﬁ CTOMMOCTU HE y4aCTBYeET.

2. Haxo@uTCs AOXOAHOCTb K MOraLLeHuto Mo aHHoM Gymare Ha JaHHYHo [aTy; a Takke BblumcnseTcst BennynHa cnpega k 0e3
[aHHON Bymaru (13 BenM4MHbI [OXOAHOCTM K MOTalLEHWI0 BbIYMTAETCS [OXOAHOCTb yyacTka kpusoir O3 cooTBETCTBYIOLLEN

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

3. [lanee, ong Toit xe gatbl BolumcnsieTcs CrSpread; pasHuua mexay BennunHon cnpega k OP3 oueHnMBaeMoro Bbimycka
n CrSpread GyaeT paBHa LOMOMHUTENBHOM NPEMUM 3a CNeLNUYECKUIA KDEANUTHBIA PUCK.

4. BenuunHa npemun 3a Cneundmyecknii KpeauTHbIA PUCK YMEHBLIAETCA MPOMOPLMOHANBHO YMEHBLIEHMIO CPOYHOCTM
oueHuBaemon 6Gymarn. KoppekTupoBka NpOW3BOAMTCS Chedylowum oBpasoMm: BenuuMHa  JOMONHWTENBHOMO — cnpeda
(onpegenstoLLero NpeMuto 3a cneumnduieckuin KeanUTHBIA PUCK) YMHOXAETCS Ha KO dUUMEHT k=[atopaLus oLueHBaemoi Gymarm
Ha fJaTy OueHKku] /[3HaveHue Aropauuv Bobifycka Ha AaTy onpejeneHus npemun 3a cneuudoudeckuin puck ], roe [aropaums
oLeHnBaeMon Bymaru Ha 4aTy OLEHKW]<= [3HayeHWe alopaLuy Bbinycka Ha AaTy ONpeaeneHns npemum 3a cneyndrnyieckuii puck J;

B ocTarnbHbIx crydasx k=1.0.

BenuunHa aropaunv onpeaensetcs B cCOOTBETCTBUM € MpunoxeHnem 4.1,
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

PacueT BenWuMHbI ArOpaLyUm NO OTAENLHLIM KPEAUTHbIX MHCTPYMEHTaM, a Takke NopTdento KpeaUTHbIX MHCTPYMEHTOB.
[opauus nopTens KpeauTHbIX MHCTPYMEHTOB ANs Lieneit HaCTOSLLEro NyHKTa ONPeAessieTcs CornacHo crieaytoLemy nopsiaky:

Dy = Sr.SiD;
Z?:rsi

roe:
Si — CnpaBednunBas CTOMMOCTb NO3NULMK { -Or0 KPpeauUTHOro MHCTPYMeHTa B nopT(bene;
Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTA, NeT.

[liopauyns KpeanTHOro MHCTPYMeHTa (D;) ANs Lenei HaCTosLEro NyHKTa ONpeaesniseTcs COrNacHo creayoLemy nopsaaky:
Tabnuua 1

Bua kpeanTHOro aktuea [Oropauma D;
Obnuraumm, KnaccuthuLMpoBaHHble B KaTEropuio [ONTOBblE LieHHble | 3HadyeHue Aropauun no  gaHHbim - AO
Oymarn, no KOTOpbIM Ha OTYETHYI AaTy onpefeneHbl Bce cymmbl | MockoBckas Gupxa (B rogax) nubo, B cnyyae
BbINNaT No ByayLMM KynoHam [0 noraileHns unn odepTbl OTCYTCTBMSl YKa3aHHbIX AaHHbIX Ha Aaaty
onpedeneHns  Alpauun, Ans  pacyeta
“cnonb3yeTcs cneaytowas opmyna:

C,+N
Z;clzl(tk - tt) ' k (tkk—tt)
(1 + r,-) 365
P, 365

Di:

Ob6nuraumm, knaccuuuMpoBaHHbIE B KaTEroputo AOMrOBble LiEHHbIE
Bymaru, pasmep KynoHHbIX BbinfaT Mo KOTOPbIM YCTaHaBNWBAETCS B D;=1L;/365
Buae popMynbl C NepeMeHHbIMY

OBnurawmm ¢ MHaeKCUpyeMbIM HOMUHAMOM, B 3aBUCUMOCTY OT TEKYLLLEro
3HayeHus UMY

D; = DY x0,3

rauere D) no aaHbiM MAO MocKoBcKo#
Bupxm (B rogax) nMbo paccunTbIBAETCS MO

(hopMyfie C Y4ETOM 3aMEYaHNI HUXE.
Obnuraumm ¢ oTcyTCTBMEM (MHANBHOM AaThl norawexus / perpetual. 3HaueHne [Olopaunm  paccuUTbIBAETCS B
cooTBETCTBME C  hopmyroin  (C  yyeTom
Brimkanwwen oceptsl call):

C,+N
o1t — t)  — 55
(1 + r,-) 365

D. =
‘ P, 365

Bbinyckn MNOTEYHbIX areHToB C M3Ha4arbHO 3afaHHbIM KyNOHHbIM | 3HayeHue Alopauuu  paccyuTbiBaeTcs B
pacnucaHnem (Ha AaTy pasMeLLeHus Bbinycka Ans Kaxaon KYMOHHOW | COOTBETCTBUE C (DOPMYIION (C Y4ETOM OPepThI

[1aTbl M3BECTHA BEMMYMHA KYNOHa M aMOPTU3aLW HOMUHaNA). call B cnyyae ee Hannums):
C,+N
n . k k
Ek=1(tk - tt) (tr—to)
D. — (1 + r,-) 365
: P, * 365
npOLIVIe BbIMYCKM MNOTEYHbIX areHToB. C y4yeTom 0cobeHHocTel pacyeTa KynoHHOro

pacnucaHus, ykadaHHbIX Hke, No opmyne (c

y4eToM ochepThl call B criyyae ee Hanuums):
k=1( k t) (tr—tp)

(1 + rl-) 365

D. =
¢ Pl*365

roe:
D; - propauys (B HOMUHaNbHbIX TEPMUHAX) i -Or0 KPEAUTHOrO MHCTPYMeEHTa K brivkanwei ocepte PUT (ecnm ectb) unm K
noraLueHuto (8 rogax);
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1; — 9P heKTNBHASA JOXOOHOCTb i -0r0 KPEAMTHOTO MHCTPYMEHTA K brivkaiwen odepte put (ecnm ecTb) unu Kk NoralleHunto
paccuMTbLIBAETCS U3 YUCTIEHHOTO PELLEHUS CrieayHoLLero YypaBHeHNS:

p = Z” _ Gt N
t k=1 (tx—tt)
(1+1) 365
C}, — KyNOHHas Bbinnata B MOMEHT k;
t; — OTYeTHad aarta;
ty — AaTa k-0 KynoHHOM BbINNaThl;
N), — pa3Mep HOMMHana, MorallaemMoro B MOMEHT K-OM KYMOHHOW BbINNaTbl B COOTBETCTBUM C YCMOBMSIMW BbiMycka
obnurauum unu ycnosusimu 6nmxaiiien odeptsl put (ecnu ecTb);
P; — cnpaBeanBasi CTOMMOCTb;
7 — KONWYECTBO BbINNAT No obnurayum fo Grivkaniuern oepTsl put (€CAKM eCTb) UK 4O NoralleHus;
L; — KONMYeCTBO KaneHOapHbIX HEN B TEKyLLEeM KyNoHHOM NepUoaE;
D} - BennunHa AropaLim B pearbHbix TEPMUHAX Ha 4aTy pacyeTa (B roax).

OcobGeHHOCTH UCNONb30BaHMA AOpaLMK B peanbHbIX TEPMUHAX Kak Mepbl MPOLIEHTHOIO pUcKa

[lopauns B peanbHbIX TEPMUHAX PacCYMTLIBAETCS Mo hopMyne ANs Apauuy B HOMUHAMbHBIX TEPMUHAX C YY4ETOM
cneaytoLmx 0cobeHHOCTEN: a) (hMKCMPOBaHHbIE KYMOHbI pacCMaTpUBalOTCA kak OyayLimnii 4OXO4 B peanbHOM BblpaxeHu; 6) npu
pacyeTe [LEHEXHOro MOTOKA MCMONb3yeTCsl BEMMYMHA HOMMHAMa Ha AaTy OueHkW obnuraumn (MPOMHAEKCMPOBAHHOW Ha AaTty
OL|EHKM); B) OMCKOHTMpOBaHME ByayLmx OEHEXHbIX MOTOKOB OCYLLECTBASETCS C UCMOMb30BAHMEM [OXOLHOCTW K NOralleHumio B
pearbHbIX TEPMUHAX.

[I0XO[HOCTb K MOralLeHnio B pearnbHbIX TepMuHax 7, — [JOXOAHOCTb K MOTALLEHMIO, PACCYUTAHHAS C Y4ETOM YKa3aHHbIX
BbiLLe ocobeHHocTel (a) u (6).

Ecnu paccmatpuBarth Aopaumio kak Mepy pucka, To B Criyuae AlopaLun B HOMMHANbHbIX TepMUHaX (4515 06bl4HbIX Gymar
C (hVKCMPOBAHHBIM KyMOHOM 1 HOMMHANOM) pUck Bymary B 06LLEM CMbICIE M3MEPSIETCA Kak:

IR Risk = =Dy, ; * Tepg.

raePm.i — BenuuMHa MoaMbMLMPOBaHHON AHOpaLN B HOMUHATIBHBIX TEPMIHAX, T'chg— W3MEHEHME HOMMHANBLHOM NMPOLIEHTHON
CTaBk. BenuumHa moandmumpoBaHHON aropaLiym onpenenseTcs no creaytowyei opmyne:
D.

i
m,i

T+

Cssi3ka Mexay gtopaLueil B peanbHbIX TEPMUHAX 1 MOAUGLUMPOBAHHON AtOpaLyven B pearbHbIX TepMUHax onpeaensieTcs no
aHarnorum4Homn chopmyne:

0
0 D;

D 1+7)

[ns nony4eHns Mepbl pUcka U3MEHEHU HOMUHAIBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BEMNUYNHY U3MEHEHUS HOMWUHATBHBIX CTABOK NEPEBECTM B BENNYMHY U3MEHEHWUS peanbHbIX CTaBOK, A0MYCTUM Yepes NonpaBoYHbIi
K03athpULMEHT k; TOrga nony4mm criegytoLyto popmyny Ans pacyeTa pucka no obnurauymum ¢ MHAEKCMPYeMbIM HOMUHANOM:

IR Risk = —D,?l,l- * K *Tepg

KoadpdmumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTY M3MEHEHUS PearibHbIX CTABOK K M3MEHEHMIO HOMMHATBHbIX
CTaBoK. [laHHble Ko3huLMEHT onpeaenseTca amnupudecku. B cooteTcTame ¢ pacyetamm YK, oLeHouHOe 3HaueHue
koathpuumerTa cooteTcTByET 0,3, T.€ ANS BENUYUHBI MOANMULMPOBAHHON AHOpaLyi B HOMUHATBHBIX TEPMUHAX CpaBeanmvBoO
cnegytwllee:

D,;=D5;*0,3
Takxe 6yneT CI'IpaBe,D,J'IVIBO cne,qyroLu,ee anga Benu4nHbl ,EI,IOpaLI,VIM B HOMUHalbHbIX TepMI/IHaX:
D, =D%%0,3
1 1 ’

Ocob6eHHOCTM pacyeTa KyNOHHOrO pacnMcaHmsa ANs BbINyCKOB UNOTEYHbIX areHTOB

IOns d)OpMVIpOBaHVIFI KYNOHHOro pacnucaHus Bblnycka, nepBoHa4arbHO NPOU3BOAATCA pacHeTbl AEHEXHOro NOTOKA Nno nyny
3aKnafHblX, COCTaBNALMX NNOTEYHOE NOKPbITUE BbIMyCKa. OTmeTum, uTo npu OCyLLIeCTBNEHNN pacYeToB BennYMHaA Tena nyna
KpeanToB NOAMEHAETCA TeKyI.I.I,eVI BENNYMHON HOMMHaNA BbIMyCKa, obecneyeHHOro JaHHbIM nynom.

[leHexHbIN NOTOK no nyny 3aknagHbliX onpenensaeTca B BAe aHHYUTETHOIO nnaTexa.
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A=(C*T*(1+C*T)"N*curr_F)/((1+C*T)N-1),

roe N — cpefHeB3BeLLEeHHas CPOYHOCTb MO Myny He NoralleHHbIX KpeauToB; NEPEBOANTCS B YUCMO OCTABLUMXCS KYMOHHbIX
nepuoaoB BbINycka, UCXOAS U3 BENUYMHBI T.

C — cpenHeB3BeLLEHHas CTaBKa Mo NyIy KPeauToB, BXOASLLMX B MNOTEYHOE NokpbiThe (Bepetcst u3 PUMa Ha 6nvxaiiwwyto
paty ero nybnukauuu).

T — OnUTENbHOCTb [AHHOTO KYMOHHOTO nepuoga: Ans MonyrodoBblX KyMOHOB YCTaHABMMBAETCS paBHbIM Y2, ANs
KBapTasnbHbIX KynoHOB ¥4 U T.4;

curr_F — HomuHan obnurauum Ha Hayarno AaHHOro KyNoHHOTO neproaa.

Mpu OTCYTCTBUE JOCPOYHBIX NOraLleHui no nyny sennunHa A pasHsietca A =CP+ Nsp, rae BenumHa CP eCTb NpoLeHTHble
nnaTexwu no nyny unotek, Nsp — BenuYMHa naHoBoro (HacTUYHOro) NoraLleHus Tena nyna KpeauTos.

BenuunHa nnaHoBoro norawleHnst HoMmHana:

Nsp=A-CP.

[lononHuTensHO, TENo nyna KPeauToB MOXET YMEHbLUATCH Ha YaCTWYHO-LOCPOYHbIE MOralleHust no myrny KpeauTos.
[annas BenuumnHa onpepensertcs BennauHoinl CPR (conditional prepayment rate).

BennunHa 4acTU4YHO-AOCPOYHOrO NOoralleHns HoMuHana:

Npp=(curr_F-Nsp)*(1-(1-CPR)"T).

B kauectBe BennumnHbl CPR Gepetcst nocneaHee 4OCTYNHOE 3HAYEHWE CpeaHen CTaBki AOCPOUYHOro norawexns (CPR) no
OLEHMBAEMOMY BbIMyCKy, AOCTYMHOE B pa3aene aHanuThyecknx matepuanos JOM.PO:

https://xn--d1agf.xn--p1ai/about/analytics/icb-analytics/

B cnyyae otcytcTusa nHgopmauum o BenuunHe CPR ans oLeHMBaeMoro Bbinycka UCNonb3yeTcs nocrneaHee A0CTYNHOE
yCPeaHEHHOe 3HaueHus CpeaHeit cTaBku JocpoyHoro norawenus (CPR) no BceM MnoTeYHbIM BbiMyckam, NpUBEAEHHbIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

lMocne onpedeneHns NoToka nnatexei no nyny, pacyeTHole BennuMHbl Nsp u Npp 1cnonb3yloTea Ans onpegeneHus
BENWUYMHbI aMOPTM3aLIMM HOMMHANA BbinycKa:

F(t)=F(t-1)- (Nsp+Npp), rae F(t-1) — HoMrHan Ha Ha4ano KynoHHoro nepuogaa t.

BenuunHa kynoHa no Bbinycky 6epetcs 13 SMUCCUOHHBIX JOKYMEHTOB.

OcobeHHOCTM pacyeTa Aropauum gna eBpoobnuraumii

[ns eBpoobnurauuin hopmyna B3anMOCBSI3W LIEHbI U AOXOAHOCTM K MoraleHnto 13 Tabnuusl 1 MEHSIETCS Ha CreayioLLyo

thopmyny:
p. — En Ck + Nk
b L= (U 1/ )T

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 BbINnaTthl / (4aCTUYHOE) NoraeHns HomuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIO AHEN B MeCsILe NpuHUMaeTcs paBHeIM 30; umcno gHen B rogy 360. Bennuuna Ty,
onpenenseTcs kak:

360(Y, — Yy) + 30(M;, — My) + (min(30; D) — min(30; Dy))
k =
360
MMpu pacyeTe gtopaumm 4ns espoobnuraumv, hopmyna pacyeta gropauuv B Tabnuuye 1

C,+N
Shoq (b — t) - — ke

(1 + Ti) 365

Di=

MEHSIETCS Ha CreaytoLLyto dopmMyny:

s Cp + Ny
k=1TE A+ 1/ q) T
Di =
P;
Mpy HanU4YMM Ha AaTy OLEHKM HEHYNEBOro 3Ha4eHus B none duration, uctounnk MCUHTepdake, B kauecTBe BENNYMHbI AropaLmm
OLEHMBAEMOrO BbIMyCka MCMOMNb3YETCs 3Ha4YeHWe JaHHOM Nons.
[ns BbinyckoB eBpoobAMraLmin ¢ nepeMeHHbIM KyrnoHOM BENMYMHA AlopaLyn YCTaHaBNMBAETCS paBHOM BENUYMHE ocTaTka
nepuoga / CyMMbl NepUOAOB, B rofax, Ans KOTOPbIX Ha AaTy OLEHKU BENUYMHA KYNOHOB MOMHOCTBH0 OnpeaeneHa.
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MpunoxeHue Ne5
k MpaBunam pacuyéta CHA

MopsAoK KOPPeKTMPOBKM CTOMMOCTM aKTUBOB AN y4eTa KPeAUTHOTO pUCKa.

O6Lwme nonoxeHus

HacTosimi nopsgok MOXeT MCMOoMNb30BaThCA Y4aCTHUKAMU PbIHKA AMNS OLEHKM Kak BCEX ONMCaHHbIX BUAOB aKTUBOB, Tak 1
WX YacTu, NpU 3TOM YYaCTHUKW PblHKA MOTYT WCMONb30BaTb COOCTBEHHbIE METOAbI W CTAaTUCTUKY MPU YCNIOBUM WX Pa3yMHOW
060CHOBaHHOCTH.

OueHKa KpeamnTHOro pucka UCMonb3yeTes Ans pacyeTa cnpaBesIMBON CTOMMOCTY akT1BOB. pu 9TOM B 3aBUCMMOCTH OT
CTENEHW BINSHWS KDEAWTHOO pUCKa HA CMPaBELIMBYIO CTOMMOCTb aKTWBbI KNAaccMuUMpYTCS Ha:

CraHpapTHble akTuBbl (6e3 Npr3HakoB 06ecLEHEHNS), @ UMEHHO:

. [lebutopckas 3agomKeHHOCTb (B Criyyae OnpepeneHnst CrnpaBefIMBOA CTOMMOCTM TakoW 3afOMKEHHOCTU C

MCronb30BaHMeM MeToAa NPUBEAEHHON CTOMMOCTM OyAYLLMX AEHEXHBIX MOTOKOB).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:

. [leHexHble CpeacTBa Ha CYeTaxX M BO BKNagax;

. [lonroBble MHCTPYMEHTBI (B CMy4ae OTCYTCTBMS LiEeH OCHOBHOIO PbIHKA, NO3BONSIHOLLMX ONPEeAeNNTb CNPaBEAnmBYIO
CTOMMOCTb Ha aaty onpegenexus CHA);

. [ebutopckas 3ag0mKeHHOCT;

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEedensieTc Ha OCHOBaHUM OTYeTa OLUEHLIMKA (C y4eTOM MONOXEHWHA,

YCTaHOBNEHHbIX B Pa3aene 7 HaCTOSLLEro NPUIoXeHus).

AKTWBbI, HaxodsLmMecs B aedhonte, a UMEHHO:

. Bce Buabl akTMBOB, HaxoaaLmecs B aedonte.
TepMuHbI U onpepeneHns

KpeAuTHbIN pUCK — PUCK BO3HMKHOBEHWSI MOTEPb B Pe3ynbTate HEWUCMOMHEHWS 0043aTeNnbCTB KOHTPAreHTOM (SMMTEHTOM)
00513aTenbCTB, a TakKe B pesynbTaTe U3MEHEHNS OLEHKM KpeanTocrnocobHOCTM (KpeaUTHOrO pucka) KOHTpareHTa (3MUTeHTa).
Be3puckoBas cTaBka:

e B poccuickux pybnsix:

CraBka, onpegensemass 13 G-KpuBOW, MOCTPOEHHOW MO POCCUMCKAM TOCYAAPCTBEHHbIM obmuraumsm — Ans

3a[10IPKEHHOCTH, CPOK MOraLleHnst KOTOpor NpeBbiwaeT 1 kaneHaapHbIn AeHb;

CraBka MosPrime — ans 3agomKeHHOCTH, CPOK NOraLlleHnst KOTOPOM He NpeBbIwaeT 1 kaneHaapHoro AHS.

e B amepwkaHckux gonnapax:

CraBka, nonyvatoLiascs METOLOM WHTEpRonALmMM (Hanpumep, IMHENHON) Ha COOTBETCTBYOLLME Cpoku cTaBkm SOFR 1 cTaBok no
amMepuKaHCKM rocy4apCTBEHHbIM 0Brurauusm ans 3agomKeHHOCTH, CPOK MoraLleHnst KOTOPOM NpeBbILaeT 1 kaneHaapHbIn AeHb

(https://lwww.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield);
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Craska SOFR (https://www.sofrrate.com) - ans 3agoMmKEHHOCTM, CPOK MOraLeHNs KOTOPOI HE NPEBLILAET 1 KaneH4apHOro OHS.

e Bespo:

CraBka, nonyyarowascs MeToAoM UHTEPNONALMK (Hanpumep, NMHeNHoON) cTaBkn €STR 1 CTaBOK Ha COOTBETCTBYIOLLME CPOKM MO
obnuraypam ¢ PEeATUHIOM AAA

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

CraBka €STR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html) -

AnAa 3af0mKEHHOCTU, CPOK noratueHns KOTOpOI7I HE npeBblllaeT 1 KaneHgapHoro gHA.
e B NpoYKX BamnTax — Kak 6€3pVICKOBaFI CTaBKa (J'IVI6O €e WHTepnonAauma, Hanpumep, J'IVIHeVIHaFI) B COOTBeTCTByPOLU,eVI

BantTe.

®opmyna 1. Dopmyna NMHEAHON MHTEPNONALIMK

RKpnin.eciu Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnaxveciu Dy = Doy

RKy , +

roe:

Dm - cpok 4o noralleHns IHCTPYMEHTa m B rogax;

Dmin, Dmax - MUHUManbHbIA (MakcUMarnbHbIit) CPOK, Ha KOTOPbI ONpeaeneH YPoBeHb NPOLEHTHBIX CTaBOK BECKYNOHHOM
[OXOAHOCTM NOAXOASALLUMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LiEHHbIX Bymar, B rogax;

V#1, V-1 — Hanbonee Gnm3kniz k Dm Cpok, Ha KOTOPbIA M3BECTHO 3HAYEHME KPUBOW BECKYNMOHHOW AOXOAHOCTU, HE
npeBsbILAoWMA (NpeBblatoLymin) Dm, B rogax;

RKV-1 - ypoBeHb NPOLIEHTHBIX CTAaBOK Ansi cpoka V-1;

RKV+1 - ypoBeHb NPOLEHTHbIX CTaBOK Afisti cpoka V+1;

PD (BeposiTHOCTb AechonTa) N0 aKTUBY — OL|EHKA BEPOATHOCTU HAcTynneHus cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHs noTepb B cnyyae HacTynneHus gedonta. PaccuuTbiBaeTcs C y4eTom
obecneyeHns no 0653aTenbCTBY, BKOYAA 3aor, Nopy4nUTenbCTBO U T.0.

CoR (Cost of Risk, ctoumocTtb pucka) — 4ONs OXMaaeMbIX KpeauTHbIX YObITKOB, onpeaensieMas kak OTHOLLEHUE CyMMbI
chopMMPOBaHHOIO pe3epBa Nof KpeauTHbIe YObITKM K BarioBon 6anaHcoBOM CTOMMOCTY KPEAMTOB NO AaHHbIM 0T4eTHOCTU MCOO

BblOpaHHbIX 6aHKOB.
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KpeAuUTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOTO NNLA UCMOMHSATL
npuHsTble Ha cebs dmHaHcoBble 06s3aTenscTBa (0 ero KpeantocrnocobHOCTM, (MHAHCOBOW HAZEXHOCTW, (PMHAHCOBOIA
YCTOMYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PEATVMHIOBOW KaTEropum no onpeaeneHHon penTUHIOBO LUKane.

[ins uenei BbISBNEHUS COBbLITUA, BeAYLLMX K 06eCLIEHEeHNI0, AedorTa UCMONb3YHTCH PEUTUHIN CIEAYHOLLMX PENTUHMOBbIX
areHTCTB (Janee — pacLUMpeHHbIA NepeveHb PEUTUHIOBLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeiTuHroBoe ArenTtcTso (AKPA)

e PeittnHrosoe areHtctBo RAEX («3kcnept PAy)

e  OOLEeCTBO C OrpaHNYEHHOI OTBETCTBEHHOCTbIO «HaLoHanbHoe PenTHroBoe AreHTCTBOY» (000 «HPAY)

e  OOLecTBO C OrpaHNYEeHHO OTBETCTBEHHOCTBIO «HauoHanbHble KpeanTHble PerTuHrny (OO0 «HKP»)

Ona uenen onpepeneHus BenuuuH PD, UCMONb3yeTCs PEUTUHIM CReaylowmux PEeNTUHIOBLIX areHTCTB (danee —
COKpALLEHHbIA NepeYeHb PENTUHTOBBLIX areHTCTB):
e Moody's Investors Service
e Standard & Poor's
o  Fitch Ratings
o Ananutnyeckoe KpegutHoe PeitTuHroBoe AreHTtcTso (AKPA)

o PeituHroBoe areHTcTBo RAEX («3KkcnepT PAY)

CTyneHb KpeaUTHOToO perTuHra (rpena) - MUHUMAanbHbIN LWar eTanu3aumnn KpeauTHOro penTuHra B GyKBEHHO-CUMBOSbHbIX

(Hanpumep, BBB-, BB+ u T.n.) unu 6ykBeHHO-4u1croBbIx (HanpuMep, Baa3, Ba1) o6o3HaueHusx.

Hedbont - HacTynneHne n6OrO 13 HKENEPEUMUCIIEHHbIX COBBLITUI 1 OTCYTCTBIUE YPEryNMPOBaHIS CUTYaLK Ha CPOKM,
onpeaensemMble OTAENbHO AMst PasHOro BMAa aKTMBOB/0OSI3aTENbCTB (MPW HapyLIEHUN 06S3aTenbCTB HA MEHbLUMIA CPOK, HO
GonbLLMIA, Yem ANS NPU3HAHMS ONepaLOHHOI 3a0MKEHHOCTbIO, COBLITUE CYNTAETCS TEXHUYECKM [edonToM):

e HapylleHne 00s3aTeNnbCTB MO BbINNATe AEHEXHbIX CPEACTB WM nepedade npae, WMyLLecTBa nepeq
KpeauTopamu/3auMoiaBLiamMm
e o0HapyXeHue KpeamuTopoM HEBO3MOXHOCTM 3aeMLLUMKa UCMOMHWTL BbilleyKasaHHble 00s3aTenscTsa B Cumy

kakux-mmbo 06CToATeNLCTB Be3 NPUHATYS cneuuanbHbiX Mep (HanpuMep, peanusawuun 3anora)

OnepauuoHHas Ae6uTopcKas 3af0MmKeHHOCTb — JeGUTopckast 3af0MMKEHHOCTb, SBNSOLLASCS NPOCPOYEHHOI Ha CPOK
He Gonee 4em cTaHaapTHbIM. OnpeaeneHve onepauMOHHON AEBUTOPCKON 3aOMMKEHHOCTM, Knaccudukauus, Bugbl W CPOKM

ycTaHoBreHbl B Mpunoxenun Ne 6 k Mpasunam onpegenenus CHA.

Pa3spen 1. CtaHpapTHbIe akTuBbI (6€3 NpU3HakoB obecLieHeHHs )
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1.1. [Ing onepawmoHHON 3a40IMKEHHOCTM BWAOB, ykasaHHbIX B [MpunoxeHun Ne 6 k [Mpasunam onpegeneHns CYA,
[VCKOHTUPOBAHWE HE NPOBOAMTCS.

1.2. Cnpasegnueasi CTOMMOCTb akTuBa 6e3 NpusHakoB 0b6ecLeHeHNs (3a UCKMIYEHNEM 3a40MKEHHOCTH, YKa3aHHOM B M.
1.3, oueHnBaemoin yepe3 Cost of Risk, n fenosuTos, Nopsaok onpegeneHns CnpaBeanmBoil CTOMMOCTM KOTOPbIX YCTAHOBIEH B

MpunoxeHnn 2) paccunTbiBaeTcs crieaytowmm obpasom:

®opmyna 2;

— N Py
PV = ¥n=t (1+R(T(n)))T(n)/365

(1-LGD «PD(Tn))

roe

PV — cnpaBeanueas CTOMMOCTb aKTUBa;

N - KONMYeCTBO JEeHEXHbIX NOTOKOB 40 AaTbl NOralleHuns akTuBa, HaunHas ¢ gatbl onpegeneHus CHA,

Pn - cymma Nn-0ro A€HEeXHOro NOToKa (MPOLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOTO NOTOKA, HaYMHas ¢ aatbl onpeaeneqns CYA;

R(T(n)) — GespuckoBasi CTaBka, OnpeaenseMas B COOTBETCTBAW C MOPSAKOM, YCTAHOBMEHHbIM B pasgene «Obwme
NONOXEHNSY;

T(n)- konn4ecTBO OHelt OT gaTtbl onpeaeneHns CHA 0o gaThl N-0ro AEHEXHOTO NOTOKa;

PD(Tn) (Probability of Default, BeposiTHocTb fedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHne T(n) gHel MoxXeT
okasatbCsi B coctosiHuM gedonTa. BepositHocTb gedbonta PD(T(n)) onpedensieTcs ¢ y4eTOM MOMOXEHUIA, YCTAHOBMEHHbIX B
pasgene 4.

LGD (Loss Given Default, notepu npu geconte) — 40N OT CYMMbI, NOSBEPXKEHHON KPEOUTHOMY PUCKY, KOTOPas MOXET
BbITb NOTEpsHA B Cryyae AedonTa KOHTpareHTa; ONpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBINEHHLIM B pasgene 5.

B cnyyae ucnonb3sosaHus nokasatens Cost of Risk (COR) ans oueHku KpeauTHOrO pucka KOHTpareHTa, Npou3BeaeHve

PD*LGD 3ameHsieTcs Ha nokasatens COR.

1.3. B 0THOLLEHUM HeobecneyeHHo 1 06ecneyeHHON 3anoroM XUro HegBUKUMOCTY (B Criyuae Hannymns obecneyeHmns
B pa3mepe He MeHee, YeM Ha 80% OT HOMUHANBHON CTOMMOCTY 3a0SMKEHHOCTM) 3aA0MKEHHOCTW KOHTPareHTa 415 OLEHKN MOXET
ucnonb3oBatbesa BenuunHa Cost of Risk, paccumtaHHas no COOTBETCTBYHOLUMM KPEAWTHLIM NOPTAENAM CTOPOHHWUX OpraH13aLuii
(6aHkoB). OnpegeneHue cnpaBefMBOM CTOMMOCTK 0becneyeHns NPOW3BOAWUTCS B COOTBETCTBUW C HACTOALMMU NpaBunamu
onpepenenns CHA. BennumHa CoR He n3MeHsieTcs no mMepe npubnvmxeHns K Cpoky MoralleHusi 3afomKeHHOCTW. [ns oLeHKu
ucnonb3yetca ®opmyna 2, B KoTopoi kaxgoe npoussegeHue PD(T(n))*LGD sameHnsetcs Ha CoR; CoR onpegensietcs B

COOTBETCTBMM C NOPAAKOM, YCTAaHOBNNIEHHOM B pasfene 6.

1.4. B oTHOLWeHMN 0BecneyeHHON NOPyYUTENBCTBOM WUIW rapaHTUen PUANYECKUX ML, OMLMOHHBIM COrMaLLeHNeM unu
CTPaxOBKOM 3aA0IKEHHOCTM NPOLIEHT 0BECLIEHEHNSA MOXET PacCUMTLIBATLCA B OTHOLLEHUM NOpyYuUTens/rapaHTa/cTaxoBLumka. Ecnm
CTpaxoBas koMnaHus 0bnagaeT pemTuHrom He Hwke BBB- (Baa3) no mexayHapoaHOi LKamne unv BXOAMT B CMIUCOK OR0OPEHHBIX
QNS CTPaxoBaHWA HeaBWXMMOCTM MobbiM 13 cnucka OaHKoB, ykasaHHbIX B [punoxeHun b gns pacueta obecueHeHus no
obecneyeHHON 3a10roM HeABMXXMMOCTM 3a40MKEHHOCTH, TO CTPaxoBKa NpUHUMAaETCs kak obecneyeHne 6e3 ANCKOHTUPOBaHMSA Ha

BCHO CYMMY CTPaXOBK/ Ha CPOK CTPaXOBKY.
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Pazgen 2. OueHka akTuBoB. O0ecuLeHeHne Oe3 gechonTa.

2.1. I'Ile BO3HWKHOBEHUW CODbITUS, BeayLwero K 06€CLI|eHeHVI}O, cnpaeseanneas CTOMMOCTb 4ONTOBbIX MHCTPYMEHTOB, B TOM YiChE
JEHEXHbIX CPEACTB Ha CYETAX N BO BKMNagax, cnpaseasimeada CTOMMOCTb ,D,e6VITOpCKOI7I 330/MKEHHOCTH, B TOM YMCNE NO 3alUMam,

onpenendaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKHK CI'IpaBe,U,J'IVIBOVI CTOMMOCTW.

2.2. CobbITusA, Bepylme K 00ecLeHeHMIo:

2.2.1. B oTHOWEHNUM OpMANYECKMX L

2.2.1.1. YxyawweHune hrHAHCOBOTO NONOXKEHNA 3aeMLuyvka/nebuTtopa/kpeanTHOM opraHusalmm/6anka, oTpasuBLLMECS B OCTYMHOM

(PUHAHCOBOW OTYETHOCTMU:
CHKeHue BbIpyyku Ha 50% v Gonee No cpaBHEHMIO C aHANOMYHbIM NEPUOAOM NPOLLSIOro roga;
Hanuume oTpuLaTenbHbIX YACTbIX aKTUBOB;

B cnyvae, ecnu KoOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM LEnblo OesTeNbHOCTH
KOTOPOro SIBMSETCA BbINONHEHWE (06CnyxMBaHNe) 06513aTENbCTB TPETHETO Nuua (B T.4. AOYEPHUX W/UNM MaTEPUHCKUX CTPYKTYP),
nmbo BnageHue AoNaMW/aKuMaMU TPETHETO nuua (B T.4. AOYEPHUX WWMKM MATEPUHCKUX CTPYKTYP), MOHWUTOPWHI MokasaTenen
(hMHAHCOBO-X03ANCTBEHHOM AEATENBHOCTY OCYLLECTBNSETCS B OTHOLIEHWM TaKUX TPETLYX NNL.
2.2.1.2. HeraTuBHOe AENCTBME PENTUHIOBBLIX areHTCTB — B CryYae HanuuMs y KOHTpareHTa perTuHra PemTUHrOBOrO areHTCTBa,
BXOZALWMX MO0 B PEECTP KPEAUTHbIX PEMTMHTOBbLIX areHTCTB, MO0 peecTp unuanoB U NPeACTaBUTENbCTB MHOCTPAHHBIX
PEATUHIOBBIX areHTCTB, NybnmkyeMbix Ha cante baHka Poccuu:

OT3bIB €IMHCTBEHHOIO KPEAUTHOrO PENTUHa KOHTpareHTa/3aemiimka/agebutopa/kpeauTHOA OpraHu3aLUmMin/aSMUTEHTa, B TOM
ywcne no co6CTBEHHOM MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CINN ONYOIMKOBAHHbIE Ha CaiTe PEUTUHIOBOTO
areHTCTBa MPWYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKMOUNTb, YTO AaHHOE AENCTBUE SBMAETCH TEXHUYECKUM, W penTuHr byaet
B0O300HOBNEH He nosgHee yem yepe3 1 MecsL nocne MOMEHTa €ro 0T3biBa. Takoe pelueHue 0OpMNSETCH MOTUBMPOBAHHBIM
CykaeHrem YnpasnsioLLel KomnaHuu;

CHUXEHWE KPEAMTHOrO perTUHra KoHTpareHTa Ha 1 cTyneHb u Gonee, 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 MHOCTPAHHOM BantoTe, ECNN AAHHOE CHUKEHME NPOM3OLLIO 13-3a 0BLUEro yXyaLIEHUs CTPaHOBOW OLIEHKM B CTPaHe perncTpavmm
AMUTEHTa/3aeMLLVKA, @ NONOXEHNE CaMOro IMUTEHTa/3aeMLLMKa HE M3MEHMMOCH.
2.2.1.2.2. YnpaBnswas KOMNaHUA HE Y4MTbIBAET Kak Mpu3Hak OBEeCLEHEHUs MOHWKEHWE PEeMTUHra Ha OAHY CTyneHb (3a
UCKMIOYEHWEM BbIXOAA W3 KaTeropum MHBECTULMOHHBIX PENTUHTOB, T.€. ypoBHA BBB-, Baa3, u nepexona B cOCTOSHME AedonTa unu
BbIOOpPOYHOro AedhonTa) B cryyae, ecnv npyu BO3HUKHOBEHWN 3a40MKEHHOCTW Y PENTUHTa Obin HEeraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnswLas kKoMnaHus He y4uTbiBaeT, Kak Mpu3Hak 0BeCLEeHeHUs CHWXEHWEe MPOrHo3a penTuHra, a Takke OT3blB
PENTUHra, KOTOPbIN HE SABNSANCA €4UHCTBEHHBIM.
2.2.1.2.4. YnpasnstoLLas KOMnaHus He y4nTbIBaeT kak NpusHak 0becLieHeHNs Nocne yyeTa NOHWKEHNS PEMTUHIA OQHUM areHTCTBOM
MOHWKEHWE PeNTUHIa OPYruMI areHTCTBaMu B TeYeHre 3 MECSALIEB Ha TO Xe CaMoe KONMWUYEeCTBO PENTUHIOBbLIX rpeiaoB (T.e. y4eT

O[HOW 1 TOW Xe cutyaumm scemu aFeHTCTBaMVI).
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2.2.1.2.5. Tpn aHammse yxe 06eCLEHEHHON 3a4OMKEHHOCTM YNpaBrsoLWas KOMMaHUs He YuuTbiBaeT Ans AanbHeiero
0BecLeHEeHNs MOHWKEHWEe PeNTUHTa areHTCTBOM, KOTOpOe B pesynbTaTe MOHWXEHUS MPUCBOUIIO PEUTUHT Bbllle, Yem
UCNONb3YEMbIN, NN PaBHLIN EMY.

2.2.1.3. Pe3kuit pocT AOXOAHOCTM NMto6Oro AOMrOBOrO MHCTPYMEHTA AMUTEHTA (3@ MOCNEeAHWNE 5 TOProBbiX AHEN NPW OTCYTCTBUM
pocTta goxoaHocT OD3 1 npu OTCYTCTBIAW POCTa LOXOAHOCTH aHANOrNYHbIX 0BMraLnin AMUTEHTOB.

YnpasnstoLlas KoMnaHus Ha OCHOBE 3KCNEPTHOrO (MOTUBMPOBAHHOTO) CYXXAEHUS ONpeaenseT BNMsHUE pocta AJOXOAHOCTH
obnurayum Ha KpeamTocnoCoBHOCTL AMUTEHTA, UCXOASA U3 CPABHEHWS CO CP3LOM aHanormyHblx obnuraumin k O3 Ha gaty

OLIEHKM.

2.2.1.4. OT3bIB (@HHYNIMPOBAHME) Y KOHTPAreHTa NIMLEH3MM Ha OCYLLECTBIIEHNE OCHOBHOIO B1AA AEATENbHOCTY (3@ UCKITHOYEHNEM

Cly4aes, Koraa nuueH3na coaeTcda KOHTPareHToM JJ,O6pOBOJ'IbH0).

2.2.1.5. VcuesHoBEHWE aKTUBHOIO pblHKa 415 (PUHAHCOBOrO aKTWBA B pesyribTaTe (PUHAHCOBbLIX 3aTPYOHEHWU SMUTEHTA.

2.2.1.6. Hannune npusHakoB HECOCTOATENLHOCTM (6aHKPOTCTBA) 3aeMLumMka (B TOM Ymcre cooTBeTcTBum co cT. 3. ®3 Ne127 «O
HECOCTOATENLHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYOM MO CYLLECTBY 3asiBNEHMI 0 6aHKPOTCTBE M T.4. PaKT nogaun 3asBneHus
0 GaHKPOTCTBE MOXET HE paccMaTpUBaTLCA Kak Npu3Hak GaHKPoOTCTBa).

2.2.1.7. [Ins 3ag0mKeHHOCTM MO 3aiMam, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBlWiA 06Lien3BecTHbIM aedonT no
obszaTensCcTBaM XONAWHIOBOW KOMMaHUM UK Aedont no nybnuyHomy Aonry KoMnaHui rpynnbl (MTOHSTWE rpynnbl CBA3aHHBIX
nnu/KoMnaHuM BBOAUTCA NO aHanorm co cT. 64 ®3 Ne86 «O LleHtpanbHom Banke Poccuiickon ®epepaunm (baHke Poccun)»), K
KOTOPOV NPUHAANEXNUT KOHTPAreHT, B CNy4vae NPOAOMKEHUs 06CyXMBaHUS 40Nra CaMUM KOHTpareHToM nocne cobbiTis gedonta.
2.2.1.8. [ina HeobecneyYeHHON 3a0IMKEHHOCTL MO 3aiMaM, KpeamTam, PUHAHCOBBLIM MHCTPYMEHTAM — PE3KWUA POCT JOXOLHOCTM MO
nyGAMYHOMY AOMTY KOMNAHWA rPYNnbl, K KOTOPON NPUHALMNEXUT KOHTPAreHT (3a UCKIIOYEHNEM Cly4aeB, Koraa KOHTpareHT nMeet

ny6nw4|-|b|e KOTMPOBKU axu,mﬁ, AONrOBbIX 06513aTENLCTB 1 3T KOTMPOBKM HE MOKa3bIBaOT NPU3HAKOB O6eCLI|eHeHI/1ﬂ).

2.2.2. B OTHOWIEHMM (hU3NYECKMX N,

2.2.2.1. TlosiBneHe y YnpaBnstolwen KOMMNaHMM WMHGOPMaLMM O CHKEHUM BO3MOXHOCTM (PU3NYECKOro Nuua obcnyxuBaTb
obs3aTenscTBa, B TOM uyucne - noteps paboTbl, CHKEHWe 3apaboTHOW NnaTbl WM WHOTO pacrnonaraeMoro Aoxoda, notepst
TPyAOCnoco6HOCTH, yTpata unu obecLieHeHne COBCTBEHHOCTH, ABNAOLIENCS OAHUM 13 UCTOYHWUKOB [OX0Aa PM3NYECKOro NnLa;
2.2.2.2. TlosiBNeHue y YnpasnsatoLLei KoMnaHuv HeopMaLm 06 MCnonHUTENLHOM NPOU3BOACTBE B OTHOLLEHWUM (PU3MYECKOro nuua
B o0beme, BAMSIOWEM Ha CMOCOBHOCTL (hu3myeckoro nuua obcnyxueaTtb CBOM obs3aTenscTBa (Hanmpumep, UCNONHWUTENBHOE
NPOU3BOACTBO Ha CyMMy Bonee YeM MomoBrUHA MECAYHOro Joxoaa pusnuua);

2.2.2.3. MNosiBnexve y YnpasnstoLein KoMnaHui WHgopmaLun 0 Bo30yXaeHnn YrofiloBHOMO Aena B OTHOLIEHWM (U3NYECKOro Nnua

Unu 0O bSBNEHMM ero B PO3bICK;

2.2.3. B oTHOWEHUN hU3UYECKUX U IOPUANYECKNX NNLL

2.2.3.1. HapyweHue cpoka WMCMonHeHnst 0b6s3aTenbCTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpaBnstowein KomnaHuein ans
npusHaHusa gedonTa, HO GonbLuKiA, Yem Ans NpusHaHWs SebUTOpPCKON 3a40MKEHHOCTI onepaLMoHHON. Mpu 3ToM Ynpaenstowwas
KOMMaHWs UMEeT NpaBo He cuuTaTb 06eCLEeHEeHHON 3aL0MKEHHOCTb (KpoMe 0653aTensCTB No onepauusM Ha pblHKe perno u ¢

MPOW3BOAHBIMA MHCTPYMEHTaMM), MPOCPOYEHHYID HA OOMH [A€Hb, B Cryyae Hanuuus AOKYMEHTOB (KOMMA [OKYMEHTOB),
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CBMOETENLCTBYIOLMX O CBOEBPEMEHHOM UCMOSMHEHUM 0053aTenbCTB; peweHne 06 oTcyTcTBMM obecueHeHns odopmnseTcs
MOTUBMPOBAHHbIM CY)XXOEHWUEM YNPaBALLEN KOMMNAHUM C NPUNOXKEHUEM KOMKM NOSTBEPKAAKLLNX AOKYMEHTOB

2.2.3.2. TpepocTaBneHne KpeamTopoM YCTYMKWM CBOEMY 3aEMLUMKY B CUMY SKOHOMMYECKMX MPUYUH UMM JOrOBOPHbLIX YCOBUN,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMW 3TOMO 3aEMLLMKA, KOTOPYHO KPeaNUTop He NpeaocTaBis Obl B MIHOM Cyyae (B TOM uucne
PECTPYKTYpU3aLUMS 3a[0MKEHHOCTU C YMEHbLUEHUEM CTaBKM, MPONOHrauMen 3aJ0IKEHHOCTU WK OTCPOUKOM BCEX MNW YacTu
nnarexe).

2.2.3.3. 3a ucknoyeHneM onepaLmoHHOi 4eOUTOPCKON 3a10MKEHHOCTM, 1eOUTOPCKOI 3aA0MKEHHOCTM MO aBaHCaM, BbiAaHHbIM
Ha onnaTy yCnyr crneuman13MpoBaHHOrO Jeno3uTapus, ayanToPCKON OpraHu13aLy, OLEHLLMKY, Grpke 1 nuly, OCyLLECTBASIOLEMY
BeJeHne peecTpa BragenbLes MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHBIX C 4OBEPUTENbHEIM
yNpaBrieHNeM, HapyLIEHWE KOHTPAreHTOM YCIIOBWIA MOraleHNs Unu BbinaThl MPOLEHTHbIX 4OXOLO0B NO aKTUBY, COCTABMSIOLLEMY
akTuebl PoHAa, a Takke Moboro MHoro 0bs3aTenscTea Aebutopa, B Clyyae ecnv AaHHas HGopMaLms NPsSIMO Ui KOCBEHHO
Habnogaema y4aCTHUKOM PbIHKA, Ha CPOK, MEHBLLIWA, YEM CPOKM, YCTAHOBNEHHbIE ANSt NPU3HaHMS gedonTa;

2.2.3.4. Ucteuenne 25 (gapuatv nsatv) paboumx AHEM C OaTbl HApYLUEHWS KOHTPAreHTOM Cpoka MCMOMHEHWs 0643aTenbCTB.,
YCTaHOBIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUW LeBUTOPCKOI 3a[0MKEHHOCTM N0 aBaHCaM, BblAaHHbIM Ha onnaty
yCNyr CneLmanuanpoBaHHOro Aeno3nuTapus, ayauTOPCKOA OpraHu3aLm, OLeHLLMKY, Gupxe 1 nuuy, OCyLLecTBRSIOWEMY BeAeHe
peecTpa BnafenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHbIX C JOBEPUTENBHLIM YNpaBeHUEM.

2.2.3.5 VHble cobbiTus, BegyLume k 06ECLEHEHMIO, He Yka3aHHble B HacToswwmx MNpasunax onpeaenexns CHA MoryT npuHUMaTbLCS
Ans pacyeTa CTOMMOCTY YNCTbIX aKTUBOB HA OCHOBAHW MOTUBMPOBAHHOTO CYXOEHNS YNPaBNsoLLen KOMMNaHMM C Yka3aHWEM faThl
BO3HWKHOBEHMSI COObITUS 0OECLEHEHNSt 1 COOEPaHUM TaKoro coObITUS C MOATBEPXKOEHMEM WH(OPMALMM 13 OTKPbITBIX WK

COBCTBEHHBIX UCTOUHWKOB YNPaBNALLEN KOMMNaHMK.

2.3. B cnyyae, ecn npu NpOBEOEHUN MOHWUTOPWHTA CTAHOBMTCS [OCTYMHOM MH(bopMauMst O npu3Hakax oGecLeHeHus,

cnpasednneasd CTOMMOCTb KOPPEKTUPYETCA Ha TY Xe AaTy.

2.5. OGecLieHeHHe Mo PasNUYHbIM aKTUBAM, OTHOCALUMMCS K KOHTPAreHTy.

2.5.1. B cnyyae BO3HWKHOBEHUS| 0BECLEHEHNS NO OJHOMY aKTWBY OCTamNbHblE aKTUBbI, OTHOCALUMECS K KOHTPAreHTy, TaKkke
cumMTaroTCs 06ECLIEHEHHBIMY,

Kpome cny4vaes:
®  Hann4ymsa pblHOYHbBIX KOTUPOBOK MO TOprGMOI?I 3aJ0IMKEeHHOCTH KOHTpaFeHTa/SMI/ITeHTa;

e He3HauuTenbHoi No pa3mepy (MeHee 1% ot obuen 3agormkeHHoCT 1 MeHee 0.1% ot CHA dhoHza) 3agomkeHHOCTH,
OCnapyBaeMomn KOHTPareHToM — 10 MOMEHTA NOMYYEHNUS UCTIOMHUTENBHOTO NUCT;
e OCMapuBaeMoi 3afOMKEHHOCTI NO NEHAM W WTpadam — 40 MOMEHTA NONYYEHUS UCMIONMHUTENBHOTO NINCTA.

2.5.2. MopyuunTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ nprusHakamm o6ecLieHeHs PUHUMAIOTCS B pacyeT C y4eToM 06eCLieHEHMS.

2.6. MoHUTOPMHT NpM3HaKoB obecueHeHuns
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2.6.1. MOHUTOPWHT MO OMHAHCOBOW OTYETHOCTM - HE MO3XKE YeM Yepes 1 MecsL Nocne NOSIBIEHNS TakoM 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. MOHUTOPUH MO hr3NYECKMM NMLLAM NPOBOAMUTCS He pexe YeM pa3 B 6 MecsLes,

2.6.4. MOHUTOPUHT MO AaHHbIM Mo cyAebHbIM pa3bupatenbCTBam ANs PUANYECKUX MWL NPOBOANTCS HE PeXe, YeM pas B Mecsl,. B
cnyyae Marnoi 3Ha4MmocTi aktea no oTHoeHmio k CHA (meree 0.1% ot CHA) n no cymme (meree 100 000 py6.) MOHUTOPUHT

MOXET NPOBOANTLCA pa3 B KBapTan.

2.7. Bbixop 13 coCTosIHMA 00ecLeHeHus.

YnpasnstoLias KoMnaHus UMeeT NpaBo NPEeKpaTUTb CHMTaTh 3a40MMKEHHOCTb 06ECLEHEHHON:
2.7.1. Ins opmamyeckmx nuy
2.7.1.1. na obecueHeHns n3-3a NpEBbILUEHWS MOPOroBbIX 3HAYEHWU - B CryyYae MpekpalieHns NpuBeAaLlero K obecLeHeHnto
HapyLLEeH1s NOPOroBbIX 3HAYEHNN (DMHAHCOBbLIX NOKa3aTenen B TEYEHe ABYX KBAapTanoB..
2.7.1.2. [Inst obecueHeHs 13-3a NOHVKEHUS PENTUHTA - B CITy4ae NOBbILUEHNSI PEATIHIA SMUTEHTa/3aeMLLVKa, KOTOPLIN paHee bbin
MOHWXKeEH, MO0 COXpaHEHUs penTUHra Co cTaburbHbIM MPOrHO30M B TEYEHME CPoKa He MeHee 12 MecsLEB.
2.7.1.3. [na obecueHeHMs M3-3a Pe3Koro pocta AOXOLHOCTM MO TOPryembiM [OMrOBbIM MHCTPYMEHTAM SMUTEHTa — B Clyvae
BO3BPALLEHMs CNP3A0B MO 06rmMrayusam aMmuTeHTa K G-KpUBOM K MPEXHUM YPOBHSAM (TGO YPOBHSAM KOMMNaHMI, KOTOPbIE 0 MOMEHTa
obecLieHeHns ToproBanucb ¢ 6nm3kuM cnpagom k G-kpusoit (Cnpag Ans NPOCTOThl MOXET W3MEPSTbCA Kak pasHuua Mexay
[OXOAHOCTbIO 06nmraumm n G-kpuBOM Ha CPOK, PaBHbIA MOAUKULMPOBAHHO AtopaLmmn obnurauum).
2.7.1.4. nsa obecLeHeHns 13-3a NOTEPU IULEH3NN — B CMyvae BOCCTAHOBIEHUS NMLEH3MM MO0 NOMNyYeHUs NULEH3UM Ha 3TOT e
U UHblE BUAbI AEATENBHOCTY, BbIXOA U3 COCTOSHUS 0BECLEHEHMS BO3MOXEH TOMBKO B Crydae NonyvyeHus He MeHee YeM ABYX
KBapTasnbHbIX OTYETOB WUW FOAOBOrO OTYETA O AEATENBHOCTI KOHTPAreHTa B HOBOM KayecTBe, Npy 3TOM B AeATENbHOCTU JOMKHbI
OTCYTCTBOBATb WHblE MPU3HAKN 0BEeCLEHEHUS.
2.7.1.5. Ona obecUeHeHNs M3-3a WCYE3HOBEHWSI aAKTUBHOTO PblHKA K3-3a (PUMHAHCOBbLIX MpobMeM 3MuUTEHTA — B Chydae
BOCCTAHOBIIEHWS aKTUBHOIO PbIHKA 1 OTCYTCTBMS UHbIX NPU3HAKOB 06eCLeHeHN.
2.7.1.6. [Ins obecueHeHNs U3-3a Hanu4ns Npu3HakoB 6aHKPOTCTBA — B CIy4ae OTCYTCTBUS NPU3HAKOB BaHKPOTCTBA B TEYEHME CPOKa
He MeHee 6 mec.
2.7.1.7. [Ins BCeX Cry4aes - B CIy4ae M3MEHEHUs COCTaBa aKLMOHEPOB, KOrAa HOBbIE akLMOHEPbI CYLLECTBEHHO YIyULIAIOT OLIEHKY

BO3MOXHOM NOAZEPXKKN 3aeMLmKa/KoHTpareHTa. [lJaHHoe fencTBre AOMKHO BbiTb 060CHOBAHO MOTUBMPOBAHHBIM CY)XOEHNEM.

2.7.2. B oTHOWEHUN hr3ndecKux nuu.

2.7.2.1. Ona obecueHeHns n3-3a nHGopmauum 06 yXyaLeHnn nnaTexecnocobHOCTU — B criydae NonyveHust MHGopMauumn o
BOCCTAHOBIEHWUW NNATEXECNOCOOHOCTM 1 COXPAHEHWW 3TOrO CTaTyca B TEYEHWE CpoKa He MeHee 6 Mec.(HanpuMep, yBOMbHEHNE
Be3 nepexopaa Ha HoBYt0 paboTy ABNSETCA NpU3HakoM 0BeCLIEHEHMS, NPy YCTPOMCTBE Ha HOBYHO paboTy 3a0/MKEHHOCTb 3aeMLuypKa
nepecTaHeT cunTaTbes 06eCcLEeHEHHON Yepes 6 Mec.).

2.7.2.2. [ins obecueHeHns n3-3a UHGopmaLm 06 UCONHUTENBHOM NPOWU3BOLACTBE — B CMyvae MoralleHus 3af0SKEHHOCTU Mo

WUCMONMHUTENbHOMY NPOU3BOACTBY.
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2.7.3. B oTHOWEHUM OpMANYECKNX U (DU3NYECKNX NNL.

2.7.3.1. ina obecueHeHmns 13-3a HapyLLEHWS1 CPOKOB UCTIONHEHWS 0653aTeNbCTB — B CRyvae MOSHOMO WCMOMHEHNS MPOCPOYEHHbIX
00653aTenbCTB M He MeHee YeM 6 Mec. 0BenyxuBaHus 3a40MmKeHHOCTH 6e3

NPOCPOYEK, MPEBbILIAIOWMX CPOK, MO3BONSOLMA OTHOCUTL 3a[0MKEHHOCTb K OnepauuoHHON. B criyyae Hanuuus JOKYMEHTOB
(Konui? BOKYMEHTOB) O CBOEBPEMEHHOM MCMONHEHUM 0653aTeNbCTB U PeanbHOM UCMONHEHUM 0653aTenbCTB B TEYEHWe 3 AHen
nocne HaCTYMMeHUs Cpoka KOHTPareHT/3aeMLUMK Takke MOXET ObiTb BbIBEAEH M3 COCTOSHWA 0OECLiEHEHMs, AaHHOe AencTBue
BOMKHO ObITb 060CHOBAHO MOTUBMPOBAHHBIM CYXXOEHUEM.

2.7.3.2. [Ins obecueHeHns n3-3a PECTPYKTypuU3aLum B Nonb3y 3aeMLimka — B Cllydae MofHOro noralleHnst pecTpyKTypupOBaHHOM
3a[0SKEHHOCTM (KpOMe CryyaeB, Koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTb) 1 0BCyXMBaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypusauuii W NpOCPOYEK, MPEBbLILIAKOWMX CPOK, MO3BOMAKLIMIA OTHOCUTL 3a[0MKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCre NoralleHuns peCTpyKTYpPUPOBaHHOW 3a[0KEHHOCTM.

2.7.3.3. B cnyyae nony4yeHuns MHdopmawmm o npekpaLleHum cyaebHoro/yronoBHOro NpecnefoBaHis 3aeMLyKa/KoOHTpareHTa nytem
OnpaBaTenbHoro  npurosopa nmbo  npekpaweHus gena. [lpy 3aToM B Cnyyae MUPOBOTO  COrMalleHust  Mexay
3aEMLLVMKOM/KOHTPareHToM M UCTLOM YnpaBnstowas komnaHus obsisaHa npoBecTH OLEeHKY (PMHAHCOBOrO COCTOSIHMS C y4ETOM
M3BECTHbIX UMK NpeanonaraeMblx yCIOBUA MUPOBOTO COrMaLLeHus.

2.7.3.4. [ins 0bs3aTeNbCTB KOHTPAreHTa, Kotopble CTani 06eCLeHeHHbIMI 13-3a HapYyLUEHWs YCrOoBKUA 0OCNyK1BaHNUS N0 ApYriMm
obs3aTenbCTBaM KOHTpareHTa/aMUTeHTa, — B Cryyae NoralleHust pecTpyKTypUpOBaHHOM WK NPOCPOYEHHON 3a40MKEHHOCTN 1
obcnyx1BaHWS BCeW MPOYEi 3af0MKEHHOCTM 6e3 HapyLIEHWA YCNOBUA WM PECTPYKTYpPU3aLMiA B TEYEHWE BCEro nepuogda ao

noraLleH1s 1 6 Mec. nocne noralleHms I'IpO6J'IeMHOl7I 3aJ0JDKEHHOCTU.

2.8. PacyeT cnpaBeanvBoOi CTOMMOCTU aKTMBA C Y4ETOM NPU3HAKOB obecLieHeHUs (A0 aedhonTa KOHTpareHTa)

2.8.1. CnpaBeanueas CTOMMOCTb akTMBA NMpW BO3HUKHOBEHUM MPU3HAKOB OBECLIEHEHUs OnpefenseTcs no MeTomy NpyBeAeHHoMN
CTOMMOCTM ByAyLLNX AEHEXHbIX NOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
VUCKITIOYEHWNEM CNYyYaeB, ONMCaHHbIX HUXE B 3TOM NyHKTe. [Npu atom BeposTHocTu aedonta PD(Tn) u cpoku Tn onpegensiotcs ¢
YYETOM MOMOXEHWN, YCTAHOBMEHHLIX B pasgene 4.

2.8.2. B oTHOWEHUM HEOBeCneYEHHOM 3a00MKEHHOCTM KOHTPAreHTa Anst OLEHKM MOXET MCnonb3oBaThes BenuymnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYIOLLMM KPEAUTHBIM NOPTEENsM CTOPOHHIUX OpraHu3auui (6aHKoB).

2.8.3. B oTHOLLEHWM 0BECNeYeHHOIN 3amMoroM Xunoi HedBKUMOCTYM B pasmepe He MeHee Yem 80% OT HOMMHAMBLHON CTOMMOCTM
3a[0IMKEHHOCTU NS OLEHKW MOXET ucnonb3oBatbest BenuumHa Cost of Risk no cooTBeTCTBYIOWMM NOPTMENAM CTOPOHHWX
opraHu3aumii (6aHKoB).

2.8.4. B oTHoweHUM 0BecneyeHHON MOpYYMTENbCTBOM WK rapaHTUen HOpUAMYECKUX MWL, OMUMOHHBIM COrfalleHeM Wnu
CTPaxXOBKOM 33[0IKEHHOCTM NPOLEHT 0O6ECLEHEHNS] MOXKET PacCUMTLIBATLCA B OTHOLUEHWUW MOPyYUTens/rapaHTa/CTpaxoBLumka.
Ecnu cTpaxoBas komnaHus obnagaet peiTwHrom He Hwke BBB- (Baa3) no mexayHapogHOWM Likane unM BXOAWT B CMMCOK
0L0BpeHHbIX Ans CTPaxoBaHWs HEABMXMMOCTY N0BbIM M3 Crincka 6aHKoB, ykasaHHbIX B [punoxenun b ans pacyeta obecueHeHns
no obecneyeHHoN 3an0roM HEABMKMMOCTM 3a[0SMKEHHOCTI, TO CTPaxoBKa NPUHUMAeTCs Kak obecneyeHne 6e3 AMCKOHTUPOBaHNS
Ha BCO CYMMY CTPaxOBKW.

2.8.5. Tpn OTCYTCTBAW MH(OPMALMU NS WMHOW OLEHKM B KayecTBe CpOKa A1 MOralleHus MpPOCPOYEHHON YacTh MOXET

MCNonb3oBaThes 1 AeHb.

59



Pazgen 3. OueHka akTUBOB, HAXOAAWMXCA B COCTOSIHMM AedonTa.

3.1. Cpoku npusHaHus gedponTta Ans pasnnyHbIX BUAOB 3a40MKEHHOCTH

[lebutopckas 3aponmkeHHOCTL/0653aTeNnbLCTBA Cpok
Ae0MTOPOB/KOHTPareHTOB/3MUTEHTOB/3aeMLUNKOB

Obs3atenscTBa 06nmraumsm pocCUMCKMX/MHOCTPAHHbBIX 7 paboumnx gHen / 10 pabounx aHei
aMuTeHToB (*)

O06sa3aTenbCTBa MO BhINMaTe JoXo4a no A0NEBbIM akTMBaMm 25 pabounx aHeit / 45 pabounx aHen
POCCUICKUX/MHOCTPaHHbIX 3MUTEHTOB (**)

Obsi3aTensCTBa N0 3aimMam/KpeauTam IpPUANYECKUX Nu 30 KaneHgapHbIX gHen
Obs3atenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKe 5 pabouux gHen

MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

VHas 3a00MKEHHOCTb (U3NYECKUX W topuandeckux i neped | 90 kaneHaapHbIX AHeN

%

* [laHHbIN CPOK UCMONbB3YETCS TONBKO B CNyYae Hanmnynsi COOBLLEHNI OT AMUTEHTA, areHTa Ui UHbIX YNOMHOMOYEHHBIX JNL, O
HamepeHu UCMONHUTL 06si3aTenbCTBa B GrivkanLume AHW, T.6. O TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTCyTCTBUS TakuXx
co06LLEeHMI1 NGO B cryyae 06bsBNEHUS 0 AechonTe AEONT CYNTAETCS HACTYMMBLLMM CO [IHSI, CIEAYIOLLEro 3a YCTaHOBMNEHHbIM
CPOKOM WCTONHEHNst 06513aTeNbCTB.

** [1aHHbIA CPOK MCMONb3YETCS TOMBKO MPU HANM4YMK COOBLLIEHMIA O BbINMaTe AUBUAEHAOB SMUTEHTOM.

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

3.2.1. HapyLeHue 3aeMLyKOM/KOHTpareHToM/aebuTopoM yCroBuiA NoraleHnst Unu BuinmaThbl NPOLEHTHbIX AOXO40B NO aKTUBY, a
Takke ntoboro MHOro 06s3aTenbCTBa 3aeMLMKa/koHTpareHTa/gebutopa Ha cpok, 60MbLUMIA, YeM ykasaHo B N.3.1, B cnyyae ecnm
AaHHas MHopMaLms NPSMO Ui KOCBEHHO Habrogaema YnpasnsioLLlei KoMnaHnen.

3.2.2. OdmumansHoe onybnnkoBaHKe B COOTBETCTBUM C dheaeparibHbIMW 3aKOHaM W MHBIMI HOPMATMBHBIMW NMPABOBLIM aKTaMu
Poccuinckon ®eaepauum i MHOCTPaHHbIX rOCyAapCTB MHAOPMALMM O MPOCPOYKE UCTIONHEHNS SMUTEHTOM CBOMX 0043aTENbCTB;
3.2.3. OdhmumansHoe onybnnKoBaHME PELLEHUS O MPU3HAHUM 3MUTEHTA/A0MKHMKA BAHKPOTOM.

3.2.4. OhmumancHoe onybrMkoBaHWe peLLeHns O Havane NPUMEHEHWS K AMUTEHTY/OOMKHUKY npoueayp 6aHKpoTCTBa — CO AHS
ony0GrnukoBaHus coobLeHNs [0 AaThl, NPeaLWwecTBytoLen aate onybnnkoBaHMs coobLyeHns 06 OKOHYaHUK NPUMEHEHVS NPOLIEAYP
BaHKpoTCTBa.

3.2.5. OchuumanbHoe onybnmkoBaHe MHGOPMaLMM O NIUKBUAALW IOPUAMYECKOTO NNLA, 3a UCKITIOYEHNEM CITy4aeB NOrMOLLEHUs 1
NPUCOEANHEHMS.

3.2.6. MpuceoeHue 3aemLumky/koHTpareHTy pertuHra SD (Selected Default) unu D (Default) co cTOPOHbI peiTUHIOBbIX areHTCTB.
3.2.7. ObHapyXeHWe KpeauTopoM HEBO3MOXHOCTY 3aeMLLMKa UCNONHWTL 0Bs3aTenbCTBa B Cuiy Kakux-nnbo obetoaTenscTs 6e3

NMPUHSTUS cneumanbHbix Mep (Hanpumep, peanusawum sanora)

3.3. B oTHoweHUmn cpuanyeckux nuu K aechonTy NpMpaBHUBaOTCA cneayolue cobbITUs:

3.3.1. HapywueHus 3aemLumkom/gebrutopom ycrnoBuid NoralieHns Unm BbIniaThl NPOLEHTHBIX JOXOAOB MO aKTUBY, COCTaBNSIOLLEMY
aktuebl MU, a Takke nwboro nHoro obssatenscTea aebutopa Ha cpok Bonee yem ykasaHo B n.3.1.1, B criyyae ecrv gaHHas
WHOPMaLKMS NMPAMO MM KOCBEHHO HabniogaeMa y4acTHUKOM PbliHKa.

3.3.2. OmynansHoe onybnnkoBaHWe peLleHns 0 NpU3HaHUM nuua 6aHKPOTOM.

3.3.3. OdomumansHoe onybrnnkoBaHWe peLleHns O Havane NpUMeHeHNs K nuuy npoueayp 6aHkpoTcTBa — €O AHS ony6rnkoBaHus

coobLLeHns fo AaThl, NpeaLwecTBytoLen aate onybnmkoBaHus coobLeHns 06 OKoHYaHUM NpuMeHeHus npoueayp baHKpoTCTBa.
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3.3.4. MonyyeHne cBeaeHUin 06 OCyXaeHUN U3NYECKOro NuLAa No YronoBHLIM NPECTYNNEHNAM (KPOME CMyyaeB OCYXAeHUs Ha
YCIOBHbIN CPOK).
3.3.5. MonyyeHne ceeaeHuin 06 0bbaBneHnn rsnyeckoro NuLa nponasLumMm Ge3 BecTu.

3.3.6. MonyyeHue nHopmaLmmn 0 HaCTyNNeHUn CMepTU (U3NYECKOro nuua.

3.4. [lechonT no pasnuyHbLIM aKTUBaM, OTHOCALLMUMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHUS AedponTa no OAHOMY akTUBY OCTarbHbIE aKTVBbI, OTHOCALLMECS K KOHTPAreHTy, Takke CYUTaKTCS
HaxoZAwuMMmMcs B fedonTe, CaM KOHTPareHT (3aeMLLMK/AMUTEHT) CYUTaeTCs HaxoaaWwmMMes B aedonTe.

3.4.2. He obecneyeHHble 3amoroM HeBMXMMOCTM, CTPaXOBKOW NGO 3anmorom NMKBUAHBIX LEHHbIX Bymar nopyuutensctea u
rapaHTUu HaxoasLLerocs B edonTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HactynneHus COObITWA, NPUPABHEHHLIX K AedONTy, SMUTEHT/KOHTpareHT/aebutop/3aeMuwuk cunTaeTcs
HaXoAsLLMMCS B COCTOSHWM AechornTa, BCE aKTWBbI, OTHOCALLMECS K HEMY, CHMTAIOTCS HAXOZALMMIUCS B COCTOSHUM AedonTa.
3.4.4. YnpasnstoLlas KoMnaHWs Npyu MOHUTOPUHIE 3a40/KEHHOCTW YUUTLIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
Mpn BO3HWUKHOBEHUM COBbLITUS AedonTa Y XONAWHrOBON KoMnaHun Nnbo y knoueBbX (CrMCOK KMOYEeBbIX KOMMAHWIA rpynmbl, K
KOTOPON MPUHAONEXMT KOHTPAreHT, CocTaBnsieTcss YNpaBnsioweh KOMNaHMEN CaMOCTOSTENBHO.) KOMMAHMIA TpynMbl, K KOTOPOVA
NPUHALANEXUT KOHTPAreHT, U nonyvyeHun uHpopmauum o6 3ToM YnpaBnsiolwen KOMMaHWen, KOHTPareHT Takke CuMTaeTcs
HaxoZALLMMCS B COCTOSHWUN AedponTa (3a UCKIIOYEHNEM Cy4aeB, KOrAa KOHTpareHT UMeeT Ny6rnyHble KOTUPOBKM aKLWi, 4ONMOBbIX
00513aTeNbLCTB UK NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTMPOBKY HE NOKa3bIBaKOT NPU3HaKoB 06eCLEHEHIs, a TaKke Cryyaes, koraa
KOHTpareHT npogomkaeT obcnyxuBatb [ONT Nocne HactynneHus cobbitus aedonTa y KOMNaHWiA rpynmbl, K KOTOPOA OH

NPUHAANEXNT).

3.5. [ina Bcex KnaccoB aKTMBOB, HaXOAAWMXCS B COCTOSHUM AedonTa , cipaBeanBas CTOMMOCTb akTuBa OnpeaenseTcs B
cootBetcTBumM ¢ ®opmynon 2, npu atom PD(T(n)) npuHumartoTcs pasHbiMM 1. 3a40MKEHHOCTb, OLEHMBAEMast 4O HACTyNneHus
cobbiTin gedponta ¢ ucnonbaosanuem Cost Of Risk, ¢ aaTbl (BKoYas) HacTynneHus Aedonta uin NpUPaBHEHHBIX K HEMY COObITUI
oueHuBaeTcst B 06Lem nopsake, ¢ nenonb3osaHuem PD u LGD. Mpu aTom, 3HaueHne PD ans Takoi 3a00mKEHHOCTM NPUHUMAETCS

paBHbIM 1.

3.5.1. B oTHowweHNN 0BecneyeHHON MOpyYUTENbCTBOM WM FapaHTUEn topUOMYECKUX ML, OMUMOHHBIM COrMalleHneM W
CTPaxOBKOM 3a0SMKEHHOCTM NPOLEHT 0OECLIEHEHNS MOXET pacCyuUTbIBATLCA B OTHOLIEHUM NOpyyuTens/rapaHTa/cTpaxoBaTensi.
Ecnn cTpaxoBasi komnanus obragaet peiTuHrom He Hwxe BBB- (Baa3) no MmexayHapogHOWM Likanme unu BXOAWT B CMUCOK

O,El,06peHHbIX Ana CTpaxoBaHUA HeBMXMMOCTH noBbIM U3 Crincka.

3.5.2. B cnyyae, ecnu KOHTPareHT/aMUTEHT HAXOAMTCS B COCTOSHUM BaHKPOTCTBA

3.5.2.1. CtoumocCTb NPUHUMAETCH paBHOWM Hyni no TpeboBaHWsIM Ha MoralleHne OCHOBHOMO Aorra (MonHoe/MacTUyHoe, Cpok
KOTOPOTO HACTYMNWIT) UM NPOLIEHTOB 3a NPOLLbIE NepUOoabl, 3a UCKMIOYEHEM J0Nra, OLEHUBAEMOro OLEHLLMKOM W 06eCneyeHHOoro
TOPryeMbIMy1 LieHHbIMI Bymaramu, He[IBUKUMOCTBIO, OMLMOHHBIM COTMaLLEeHeM, CTPaXoBKON NGO NOpyYUTENLCTBOM TPETLUX JINL;

OLEeHKa A0MmKHa NpoBOANTbCA C y4ETOM CPOKOB M BOSMOXHOCTW NOMyYeHUsa BbiNnaT npun peann3ayuu obecneyeHus.
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3.5.2.2. CTOMMOCTb NPUHWMAETCS PaBHOM HYMO MO BCEM BbIMyCKam LONTOBLIX LEHHbIX Oymar amMUTEHTa, BCEM WMMELLMMCS
TPe6OBaHNAM K MUTEHTY NO BCEM BbINyCkaM LieHHbIX Oymar, Bknoyas TpeboBaHMs Ha BbINMaTy KYNOHHOTO JOX0AA 3a npeablayLume
KyMOHHbIE Nepurogbl, BCeM Npoumm TpeboBaHWAM KOHTPAreHTy, 3a UCKMIYEHNEM CyvaeB, Korha y AaHHOro TpeboBaHus (Bbinycka
LieHHbIX Bymar) MEtoTCS pbIHOYHbIE KOTUPOBKM MO0 MMEETCS OTYET OLEHLLMKA AABHOCTLIO He Bonee 6 Mec. 4O MOMEHTa OLEHKM
CYA, cosgaHHbIn nocne Havana npoueaypbl GaHkpoTcTBa. pW MCMONb3OBaHUM OTYETA OLEHLUMKA MPU NOSIBAEHWN HOBOWA
MHGOPMaLMM O CHDKEHMM BO3MOXHOCTW BOCTPEOOBAHWS 3a40MKEHHOCTM MMM CHKEHUMM OLIEHKM MOTEHUMamnbHbIX CyMM K
NONYYEHNO yNpaBnsoLLas KOMNaHUs AOMKHA B CPOK He 6Gonee 2 Heaemnb NOMyYNTb HOBbIM OTYET OLEHLUMKa b0 NpUHATbL

CTOUMOCTb 3a[J0MHKEHHOCTM PABHOM HYIHO.

3.6. Bbixop 13 coctosiHusA pedonTa (nepexos BO3MOXEH TONbKO B COCTOSHNE 00ECLEHEHNUS).
YnpasnstoLas koMnaHus UMeeT npaBo NPekpaTUTb CHUTaTh 3a40MKEHHOCTb HaxoasLLencs B fedonTe:
3.6.1. B cnyyae pecTpykTypusauun AedOonTHOA 3aLOSMKEHHOCTU KOHTpareHTa nepeg (hOHAOM nocne CcobbiTvst nepBoro

06Cﬂy)KVIBaHMﬂ ponra.

3.6.2. Ecnn 3apomkeHHoCTb bbina npusHaHa aedonTHOM n3-3a aedonta KOMMaHWIM rpynmbl, K KOTOPO NPUHAANEXKUT KOHTPAreHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aLmmM NGO MUPOBOM COrMaLLEHUN.
3.6.3. B cnyyae Bo306HOBNEHNS 0OCNYKMBAHMS 4OMTa NO rpadouky.

3.6.4. B cnyyae nonyyeHuss WHGOPMALMM O NPEKPALLEHWN YrOMOBHOTO MPECcnedoBaHns 3aeMLUMKa/KOHTpareHTa nyTem
OnpaBgaTenbHOro npuroBopa nubo npekpalieHus gena, a Takke B Cryyae npekpalleHns aena o Gaxkpotctee. [pu aTOM
YnpasnstoLlas komnaHns 06s3aHa NPOBECTM OLEHKY (HMHAHCOBOTO COCTOSIHWS C y4ETOM U3BECTHBIX MM Npeamnonaraemblx yCroBui

MWPOBOIO CornalleHnsa.

3.6.5. B crnyyae nosiBneHus manyeckoro nuua, 06bABNEHHOTO paHee nponasLuMM 6e3 BeCTH, U BO30GHOBNEHNS 0BCyxMBaHMS

3aJ0/MKEHHOCTH.

Pazpen 4. Nopsapok onpepenenduns PD no 3afomKeHHOCTH IOPUANYECKNX NN,

4.1. BeposiTHocTb gechonta (PD) Ha ropu3oHTe 1 rog onpeaensieTca crneayrwmumm metToaamu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pemTuHra 0gHoro 13 MexayHapoaHbIX PENTUHIOBBIX areHTCTB, YKa3aHHbIX B COKPALLEHHOM
nepeyHe PENTUHIOBbIX areHTCTB, - HA OCHOBaHUW NMYBNYHBIX AOCTYMHBIX AAHHbIX MO BEPOATHOCTAM AedonTa (PD) perTtuHrosoro
areHtcTBa Moody's, nybnukyemblx Ha caiTe areHTCTBa B COCTaBE OTHYETA MO E€XErogHoOMy MCCrefoBaHuo KOprnopaTUBHbIX
aedontos (Annual default study), Tabrmua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roga, ¢ MpUMEHeHWeM COOTBETCTBUSI YPOBHEN PEWTUHIOB B MOpPSAKe, YCTAHOBMEHHOM MOAMYHKTOM 4.6 HacToswero

MpunoxeHus. Mcnonbayetcs sHaveHne PD Ha ropusoHTe 1 rog.

4.1.2. B cnyyae Hanuuus y KOHTpareHTa PemTUHra WHOrO PENTWHrOBOrO areHTCTBa, YKa3aHHOTO B COKPALUEHHOM nepevHe
PEATUHIOBbLIX areHTCTB, - MO PEUTUHraM MEXOYHApOQHOrO0 PEMTMHroBOro areHTcTBa Moody's B cooteeTcTBMM C n.4.1.1,

COOTBETCTBME POCCUNCKNX PENTUHIOB KOTOPOMY npuBeaeHo B Tabnuue 1 8 Mpunoxenun [.

62



4.1.3. B cnyyae OTCYTCTBUS Y KOHTpAreHTa pemTuHra u Hanmmu4ms BbinyckoB 0BrmraLui - No oLEeHKe COOTBETCTBUS YPOBHIO PEMTHHIA

yepes KpeauTHbIN cnpaa 0bnuraumin JaHHOTO KOHTpareHTa, onucaHHbIi B Mpunoxenun B.
4.1.4. B cnyvae OTCYTCTBMA Y KOHTPareHTa pelTMHra u OTCYTCTBUA BbIMYCKOB 00NMrauuin B cneayowem nopsake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpg pyb. B rod) NPUMEHSIETCS CPeaHsisl BEPOSTHOCTL aedbonta ans

Speculative Grade ot arentctsa Moody'’s;

4.1.4.2. Ansa npeanpustuin MCB (manbiin u cpeaHuin 613Hec) NpuMeHSeTCs CTaTUCTUYECKNIA YCPEAHEHHDIN NoKasaTenb AedonToB B
3aBMCUMOCTYW OT OTpacnu, NpuBefeHHbIA B MpunoxeHum . KOpuanyeckoe nuuo oTHocuTes K kateropun MCB B crnyyae, ecrv Ha
Aarty oueHkun umcnutes B peectpe MCB. B cniyyae ecnu npuHagnexHocts K MCB ycTaHOBUTL He NPeACTaBnsaeTcs BO3MOXHbIM, TO

Takoe npeanpusTie npusHaetcs MCB, B cryuae, ecniv ero Bbipyyka cocTaBnisieT MeHee 4 mnpa. pyo. B rog,.

4.1.4.3. B cnyyae, ecnm HEBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTb KOHTpAreHTa k kpynHomy 6usHecy n MCE (Hanpumep,
TEpPPUTOPUanbHbIN JenapTaMeHT duHaHcoB, OIYT, MYI u T.0., HE UMeLe MEXOYHAPOAHOrO PENTUHrA), TaKoW KOHTpareHT

OTHOCMTCS K KAaTEropum KpyrnHbIX KOHTPareHToB.
4.2. PacyeT BeposiTHOCTU Aed)oiTa Ha pa3Hbie CPOKMU.
4.2.1. B cnyyae, ecnu

e BEpOSTHOCTb AedhonTa He NPeBbILLAET BEPOSITHOCTL AedhonTa A1s HauXyALIen kKaTeropun kayecTsa no BCeM PEATUHIOBbIM
areHTCTBaM (4ns topUanYecknx nuu, He sensiowmucs MCB) unu BeposiTHOCTW AechonTa s TAakoro akTvBa U3 kaTeropum
MCB,

e Yy KOHTpareHTa HeT NPOCPOYEHHON 3a10MKEHHOCTH, BbIBOASLLEN U3 COCTOSHIUS ONepaLMOHHON 3a0MKEHHOCTY;

e CPOYHOCTb aKTMBa COCTABMSIET MEHEE rofa OT AaThbl OLEHKH,
MCrONb3yeTCs BEPOSITHOCTb AAedhoriTa KOHTPareHTa Ha CPOK, OCTABLUMICS 0 NOralleHust

4.2.2. B cnyyae, ecny Cpok A0 MoralleHuss MeHble 1 roga 1 BeposTHOCTL JedonTa NpeBbillaeT BenuuMHy, YKasaHHYK B
npeabiaylwem nyHKTe, WCMONb3yeTcs rooBasi BEPOSITHOCTb AedhonTa, KoTopasi He M3MEHSIeTC M3-3a M3MEHeHUst cpoka o

noraileHns 0o chakta nepsoro norawieHns no JaHHOW 3a40MKEHHOCTH.
4.2.3. B cnyyae, ecnv cpok noratleHus 6onbLue roaa

4.2.3.1. Ina ntobomn 3ag0mMKEHHOCTI MOXKET MCMOMb30BaTbCS BEPOSTHOCTb AehonTa Ha CPOK [0 NOoralleHnst 3af0mKEHHOCTM No

chopmyne pacyeTa BepoSTHOCTY AedhonTa no Noaxody OLEHKW MHTeHCMBHOCTH (Popmyna 3).
4.2.4. BepositHocTb aedponTa (PD) Ha cpok meHee 1 rofa OLeHMBAETCS N0 MOAENM OLEHKM MHTEHCUBHOCTW BEPOSITHOCTM aedhonTa.

4.2.5. [ins pacyeta BEPOATHOCTM AedonTa No Noaxody OLUEHKM WHTEHCUBHOCTW Ha CPOK, OTMWYHLIM OT 1 roga, McnonbayoTes

CnesyroLmin noaxos,;:

®opmyna 3. Pacuet BeposTHOCTM AechonTta no METOAY OLEHKM MHTEHCUBHOCTM.

D

)\'_
365, rae

PDp=1-—¢e"
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A =—In(1 - PD),

roe,
PD - BeposTHOCTb AedhonTa amMuTeHTa/aebutopa Ha ropusoHTe 1 rog;

D — Konn4ecTBO KaneHaapHbIX AHer Ao noralleHus/odepThl;

4.3. PacyeT BepoATHOCTU dedhonTa Ans obecLeHeHHON 3aA0MKeHHOCTH, He Haxoaswencs B aedonTe.

4.3.1. ins obecLeHeHHON NPOCPOYEHHOM 3af0mkeHHOCTM (MCKnioYeHne MOXET COCTaBNSATb 3af0MMKEHHOCTb, 0becLieHerHne no
KOTOPON PacCYUTLIBANOCH paHee ¢ NoMoLLbo AaHHbix no Cost of Risk no noptdensam GaHkoB. [ns Takom 3aformKEHHOCTM
MCMONb3YKTCS AaHHbIE MO COOTBETCTBYIOLLEN KaTeropumn 3afomKkeHHOCTM BaHKOB), BEPOSTHOCTb AedhoNTa pacCumTbIBAETCA NyTeM
NMHENHON MHTEPNONALMM MEXAY BEPOATHOCTLIO AedhornTa Ang TakoM 3a40MKEHHOCTU ¢ MOMEHTA NPWU3HAHMS 3340MKEHHOCTN He

onepauwoHHon n 1 (dopmyna 5).
®opmyna 5.

PD(t)npocpoy = PD + /T * (1-PD),
loe
t — cpok npocpoyKm,

PD(t)npocpoy — BeposTHOCTL AedhonTta AN NPOCPOYEHHON Ha t AHEN 3a4OMKEHHOCTM C MOMEHTA MPU3HAHWS NPOCPOYEHHON

3a[J0MKEHHOCTM HE OnepaLMoHHOMN,
T — CPOK ANS NPU3HaHWA AaHHOTO TUMa 3aA0MKEHHOCT 1edONTHON,

PD - BeposTHOCTb AedponTa Ans HENPOCPOYEHHOW 3af0MKEHHOCTM, KOTopas MCMonb3oBanach ANs akThBa Ha MOMEHT nepen
BO3HMKHOBEHWEM NPOCPOYKM. ECv y akTuBa He BbIno COOTBETCTBYIOLLEN BEPOSTHOCTY AedonTa, TO OHA PacCUUTLIBAETCS Ha LeHb

nepes HapyLLEHEM CPOKa UCTIONHEHNst 0BS13aTeNbCTB.

4.3.2. [Ins 0becLeHeHHON HENPOCPOYEHHOM 3a40IMKEHHOCTI BEPOSITHOCTL AehoNTa pacCUMTbIBAETCS CneayoLmmMm cnocobamm B

3aBNCMMOCTW OT BUAA 3aJ0/MKEHHOCTU:

4.3.2.1. Tpu 1CNONb30BaHUWN PENTUHIOB PEATWUHIOBbLIX areHTCTB — [pW MCMONb30BaHUM PENTUHIOB PENUTWUHIOBBLIX areHTCTB W3

COKPALLEHHOr0 NEPEYHst PENTUHIOBbIX areHTCTB — NMyTEM NOHKEHUS PENTUHIa Ha 1 CTYNEHb.

4.3.2.2. Mpn ucnonb3oBaHuM Ansa pacyeta AaHHblx no Moody's Speculative grade - ana oBecLEHEHHOW 3a40MKEHHOCTM

“cnonb3ayeTcs BepOSTHOCTb AedhonTa Ansg camoit XyaLuen peiTuHrosoi kateropum (Ca-C).
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4.3.2.3. Mpu oueHke ¢ nomoLLbo AaHHbIX o Cost of Risk obecLieHeHHas, HO He MPOCPOYEHHAS 3a40MKEHHOCTb MOXET OLEHUBATLCS
C MOMOLUbI0 AaHHBbIX MO CriegytolemMy (Crieaytowmm) no kayectBy nocne CTaHOapTHOrO nopTdento (noptdensm) CTOPOHHMX

opraHu3aLui.

4.3.2.4. Mpu oueHke ans MCB 1 MHbIX aKkTUBOB, NSt KOTOPLIX HE OnMcaH cnocob pacyeTa, BeposTHOCTL AedonTa 6epeTtcs paBHOM
cpeaHei BenuuMHe Mexay 1 M BEpOSTHOCTbHO AedonTa Ans HeobeCLEeHEHHOro aKkTVBa/3aA0mKEHHOCTU U NPUBOANTCA K CPOKY

3a]0/MKEHHOCTU B COOTBETCTBUM C AaHHbIM pa3aenom.

4.3.2.5. BeposTHOCTb gedonTa anst 06eCLEeHEHHON HEMPOCPOYEHHON 3af0MKEHHOCTM PaCCUUTLIBAETCA C YYETOM Cpoka Ao
norawleHns B COOTBETCTBUW C N. 4.2 HacToswwero MpunoxeHns (Cpoka AEHEXHOro noToka NS akTMBOB C Gonee Yem OfHUM

LEHEXHBIM NOTOKOM).
4.4, Cnyyan obecLeHeHNs HECKOMBbKMX 3aA0MKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLUeHWs Cpoka MCroNHeHUs 0653aTenbCTB HE BO3HWKANO MHbIX NPU3HAKOB 0BECLIEHEHUSs, ANs KOHTpareHTa
UCMonb3yeTcs HanbonbLuas U3 BEPOATHOCTEN AedhonTa, pacCuNTaHHbIX ANS KaxA0 NPOCPOYEHHOM 3a80MKEHHOCTY OTAEMBHO, MPK
aTom B Popmyne 5 B kauecTee HayanbHoi PD ncnonb3yeTtcst BEPOSTHOCTb AedhonTa, koTopas Obiia yCTaHOBNEHA Ha JeHb nepeq

NepBbIM HapYLLEHUEM CPOKOB UCTOMHEHUS 06513aTenbCTB.

4.4.2. Ecnu nocne HapyLeHna Cpoka WUCnonHeHusA 00513aTenbCTB BO3HUKIN UHble NPU3HaKn O6eCLleHeHI/IF| (He I'IpOCpOLIKVI), T0

NPOBOAMUTCA NepepacyeT BEPOATHOCTEN AedonTa ANns Kaxaon NpoCpOYEHHON 3af0MKEHHOCTM MO

®opmyne 5, a B kayecTse HavansHon PD B dhopmyre 5 ucnonb3yetcs BeposTHOCTb AedonTa, kotopas beina bkl UCNoNb30BaHa npu

0beCcLeHeHNM HeNpPOCPOUYEHHON 3a10MKEHHOCTU Ha AeHb Nepes NepBbIM HapyLUEHEM CPOKOB UCTIONHEHNSs! 06513aTenbCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C Nn. 4.4.1 n 4.4.2 BeposaTHOCTb AedonTa Ans HENpPOCPOUYEHHbIX 3af0SMKEHHOCTEN (YacTen

3aﬂ0ﬂ)KeHHOCTM) KOHTpareHTa co CPOKOM

e Oonee 1roga — yBennuMBaeTcsi B COOTBETCTBUM C M. 4.2.3.

e MeHee 1rofa — He M3MEHSIETCS He3aBUCUMO OT CpOKa.

4.44. ns pacyeTa BEPOATHOCTU ,D,erOJ'ITa Nno 3aJO0ImKEeHHOCTAM KOHTpareHta, no obsi3aTenscTBam KOTOPOro HeT MPOCPOYKH,

ucnone3ayetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PEUTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBYE LLKaN PEUTUHIOB yCTaHaBNMBAETCS B COOTBETCTBUM C Tabnuueit 1 Mpunoxeruns [J.

4.5.2. CoOTBETCTBME PEWTUHIOB NEepecMaTpuBaeTcs B 3aBUCUMOCTU OT W3MeHeHWs peiTuHra Poccuidckon ®epepauum,
NPUCBOEHHOTO POCCUIACKM PENTUHIOBLIM areHTCTBOM MO HALMOHANbHOW PENTUHIOBON LUKane W (Uu) HOCTPAHHBIM PEUTUHTOBbLIM

areHTCTBOM N0 MEeXAYHapOAHOW PENTUHIOBO LUKare.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B Cy4ae U3MEHEHUS PEMTUHIOBLIX LUKAN PEATUHIOBbIX areHTCTB.

4.6. MopsnoK 1Cnomnb30BaHUs PENTUHIOB U yYeTa AENCTBUN PENTUHIOBLIX areHTCTB.
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4.6.1. lMpu onpegeneHn KpeauTHOrO pelTWHra SMuTEHTa/debutopa WUCMONb3YKTCA KPEeAUTHbIE PEUTUHT MEXOYHapOLHbIX
PENTUHIOBbIX areHTCTB, BXOAALWMX B COKPALLEHHbIA NMepeyeHb PEMTUHIOBBLIX areHTCTB. [lpu OTCYTCTBAW KPeOWUTHbIX PEeNTUHrOB
MEXOYHAPOOHbIX PENTUHIOBBLIX areHTCTB UCMOMb3YITCA KPeaUTHbIE PENTUHIM POCCUCKUX PENUTUHIOBLIX areHTCTB. [pn oueHke

MHOCTP@HHbIX SMUTEHTOB YYUTLIBAIOTCS TE KE PENTUHTW.
4.6.2. MNopsgok yyeTa penTVHIOBbIX AENCTBUI PA3MYHbIX areHTCTB NS OLEHKM 06eCLeHeHus.

o PeliTUHr  onpedensieTcd B YKa3aHHOM  HWxe  NOpsaKe: Npu  onpedeneHud  KPeauTHOr0  pemrTuHra
amuTeHTa/neburtopa/koHTpareHTa/3aemLumka/KpeanTHON opraHnsaumm/baHka B Cyvae Hannumst HECKOMbKUX KPEAUTHBIX PENTUHIOB
OT MeXOyHapOAHbIX (POCCUICKMX, B Cryyae OTCYTCTBUS MEXOYHapOAHbIX) PEATWUHIOBbLIX areHTCTB, BXOASALIMX B COKPALLEHHbIN
nepeyeHb PEATUHIOBBIX areHTCTB, UCNONb3YETCs Hanbonee akTyarbHbIN KPEANUTHBIA PENTUHT.

o ECnu KpeauTHble PENTUHI UMEIOT OWHAKOBYIO akTyarnbHOCTb, TO UCMONb3YETCA HAUMEHBLUMIA PEATUHT U3 MPUCBOEHHBIX
MeXZyHapoaHbIMW - (POCCUACKUMM, B Cly4Yae OTCYTCTBUS MEXOYHApOAHbIX) PEMTUHTOBBIMW areHTCTBamu, BXOAALMMW B
COKpALLEHHbI NepeyeHb PENTUHTOBLIX areHTCTB.

© BbiOpaHHbIN PeNTUHT COMOCTaBNSETCS CO LUKANOW PermTMHroBoro areHtctBa Moody's B cootBetcTBum ¢ Tabnuuen 1
“CooTBeTCTBME LKan peinTuHroB” Mpunoxenus [, nocne yero BbibupaeTcs 3HayeHne PD 13 oTyeTa MexayHapoaHOro penTUHIOBOro
areHtcTBa Moody's, Tabnumua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx aHHOM METOAMKW NCIONb3YETCA KPEAUTHBIN PEUTUHT MO LLUKane peMTUHIOBOMO areHTCTBa, COOTBETCTBYHOLLEN BaoTe

OCHOBHOro gonra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLlerocs B coctosHum aedonta, PD ycTaHaBnuBaeTcs pasHoM 1.

Paspen 5. Pacuet LGD

5.1. LGD npu 1cnornb3oBaH1n PEUTUHIOB MEXAYHAPOAHbIX PEATUHIOBBIX areHTCTB (B TOM YMCIIE NPU NEPEXOAE K PENTUHTaM Yepes
KOTUpOBKM 0bnurauumit) n ncnons3osaHu Moody’s speculative grade.

Ecnu B nybnukyembix MaTepuanax penTMHroBbIX areHTCTB UCMoNb3yeTes nokasatens Recovery Rate (RR), To Motepu npu gecponte
(LGD) onpegensitoTca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblidi NPOLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbiMfiaTaM, MPUBOAUMBIA areHTCTBaMM AN KaXnoro

PENTIHra B €XEroAHbIX MCCnenoBaHnsx.) bepetcs U3 COOTBETCTBYHOLLMX AaHHbIX PENTUHIOBBIX areHTCTB.
5.2. LGD ans dpusmnyeckux nuy u MCB npu otcytcTBumn obecneyenus npuHumaetcs pasHbiM 100%.

5.3. LGD B NpoLeHTHOM OTHOLLEHWW C y4eTOM 0becneyeHns onpeensietcs kak OTHOLIEHME Makcumyma mexgy O 1 pasHOCTLI0

CYyMMbI 3a00TXEHHOCTN U J'IVIKBVI,U,aLlI/IOHHOVI CTOMMOCTN 0becneYeHuns K CyMMe 3a0JIKEHHOCTU.

54. B KayecTBe IMKBMOALMOHHOW CTOMMOCTW ODECrmeyeHns NMpPUHUMAETCs AMCKOHTWPOBAHHas CnpaBeanivBasi CTOMMOCTb
obecneyeHns, ANCKOHT ONPeAenseTcs B CNeaytoLeM NopsaKe:
5.4.1. ans ueHHbIX Bymar, ucnonb3ayemblx 4ns obecnevenms no caenkam PEMO Ha MockoBckoi Gupike — COOTBETCTBYHOLLMIA QUCKOHT

ans caenok PEMO (Ons akuywid -puck-napameTp Ans 3-ro AuMana3oHa Ans PbIHOYHOMO pucka (CTaBka pucka MageHus LieHbl),
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paccuutbiBaembin AO «HKLl» ans cootetcTBylowen bymaru; ans obmurauumin — puck-napameTp Anas 2-ro guanasoHa ans
PLIHOYHOIO pUCKa (CTaBKa pucka NageHust LieHbl), paccuntoiBaemblil AO «HKL».);

5.4.2. ANs aKUMi MHOCTPaHHbIX 3MUTEHTOB, TOPryEMbIX Ha OpraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxoasiumx B mHAekchl akumin ctpad OOCP — kak cpeaHuit auckoHT ans caenok PEMNO v3 Tpex akuuid ¢ cambiM 6nM3kum no
obbemy cpegHeMecsyHbIM 3a nocnegHue 6 mec. 060poToM;

5.4.2.2. He BXOAALLMX B MHAEKChI akuuin ctpaH OQCP — kak makcumanbHbIn AMCkoHT ana caenok PEMO Ha MockoBckoit Bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. pns obnuraumn ¢ pentuHramn Moody's , S&P nnn Fitch — kak cpegruin anckoHT ans caenok PEMO Ha Mockosckon bupxe 13
cnucka Tpex obrnuraumin, obnagatolmx TakuM Xe PenTUHroM (MMbo MeHbLUMM, MpW OTCYTCTBWW paBHbIX) M camon Gru3kon
Atopauyen.

5.5. lMpn HamuumMm NopyunTenbCTBa (rapaHTUM, CTPAXOBOK, OMUMOHHBLIX COMMaLIEHWU) HOPUAMYECKMX MWL, HA BCHO WM YacTb
3a0/MKEHHOCTM (CTOMMOCTY aKTuBa).

5.5.1. YnpaBnstowas KoMnaHns UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTh OLeHKy 0053aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy nopyuuTens (rapaHTa/koHTpareHTa no OnUMOHHOMY COraLLEeHno/CTPaXoBKM MO 4OrOBOPY CTPaXOBaHUsI, 3aKn4EHHOMY CO

CTanOBOVI, He nop,nap,arom,eﬂ nopn ycnosua noAnyHkTa 1.4 HacToALlero anIJ'IO)KeHVIﬂ), OWCKOHT B CrieaytoLlemM nopaake:

npon3BeaeHne nokasarenen BeposiTHocTu aedonra (PD) u notepe B cnyvae gedonta (LGD), cOOTBETCTBEHHO, NOPYYMUTENS
(rapaHTa, KOHTpareHTa No ONLUMOHHOMY COTMaLLEHNIO/CTPaxoBaTENS), PaCCUYMUTaHHbBIX B COOTBETCTBUM C TPeOOBaHMSMM HACTOSILLETO
[pnUnoxeHus, B TOM YuCIE C Y4ETOM NPU3HAKOB 06eCLEHEHNS.

5.5.2. Ecnu nopyunTens/rapaHT/cTpaxoBaTenib Haxo0anuTCs B COCTOSIHUM 06ECLIEHEHNS MO CPABHEHMIO C MOMEHTOM BO3HWUKHOBEHUS

320/MKEHHOCTH, ero 0b6s3aTenbCTBa NPUHUMAKTCA B PaCHeT C y4€TOM O6eCLleHeHI/1$|.

5.5.3. HeobecneyeHHble o0bs3aTenbCTBa NOpyYnTENs/rapaHTa/CTpaxoBaTens, Haxogdawerocs B COCTOSHMM JedonTa, He

NMPMHNMAOTCA ANA pac4yeTa.

5.5.4. OBecneyeHHble 00s13aTeNLCTBA rapaHTa/nopyYnTens/cTpaxoBaTens NPUHUMAKTCS C y4eToM 0BecneyeHIs B COOTBETCTBIM
C NpaBunamu, yCTaHOBNEHHBIMU HACTOSILLIMM Pa3aesiom.
5.6. OBecreyeHue, HaxoasLieecs B 3a0re M NpuHaaNexallee KOHTPareHTy, HaxoasLeMycst B COCTOSIHUN fedonTa (B TOM yncne

B COCTOSIHWM GaHKPOTCTBA), MOXKET NMPUHAMATLCS TONBKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTY W CPOKOB NOMyYeHs 3anora.

5.7. [na xwunon HeasxumocTn LGD npuHumaetcs B pasmepe 15% OT TekyLLern CTOMMOCTM 06ecneyeHus.
5.8. [IN9 HEXUIOW 1 KOMMEPYECKOW XWUNON HEABUKUMOCTM — COrMacHO OLiEHKE OLEHLUMKA, CAENaHHOM C Y4eTOM cpoka W nopsaka
NonyyeHuns B pesynbTaTe B3biCKaHWs 1 Npoaaxu obecneyeHns B cnyyae gedonta, ¢ y4eTOM NPUBEAEHNS MO CPOKaM NOSTyYeHus K

MOMEHTY gechornTa.

5.9. B cnyyae nebutopckon 3af0mKEHHOCTM NO apeHae Mpu UCMOMb30BaHUN 06ECNEUUTENBHOIO MM rapaHTUHOMO AenosuTa

,El,aHHbIIZ OEeno3NT MOXET Y4nTbIBaTbCA Kak NMKBMAALNOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae pedonta no nybnuyHOMy ZOMrY KOHTpareHTa nmMbo KOMMaHWW M3 rpynnbl KOHTpareHTa (ecnu gedont Ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KoMnaHum ero rpynnbl, @ cama 3afosmkeHHOCTb 0BernyxuBaeTcs bes HapyLLEeHWit yCroBuii
poroeopa) Ans oueHkn LGD moryT ncnonb3oBaTbes (MpW Hanuumm) KOTMPOBKK MyORMYHOMO 4OMra, OTHOLEHWE KOTUPOBKM (MOMHOM

LieHbl) K HOMUHAIY MOXET ObITb MCNONb30BaHO Kak oLeHka Recovery Rate.
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5.11. B cnyyae Hanuums KOTMPOBOK MyBNMYHOrO A0NTa KOHTPareHTa, HaxXoAALerocs B 4edonTe, OTHOLIEHUE KOTUPOBKW K HOMUHANY
Jonrosoro 06s3aTenbCcTBa MOXET cuMTaThes oueHkon Recovery Rate ans koHtpareHta, LGD B atom cnyyae 6yget paseH 1 —
Recovery Rate. [laHHbIN Nogxon HENPUMEHUM ANst CRy4YaeB OLEHKM CyOOPANHMPOBAHHOMO W BEYHOTO OMra, MO €CAM TONMBKO He

MMeeTCA KOTUPOBOK CamOoro OLeHWBaeMoro 0bs13aTenbCTBa.

Pa3pen 6. Pacyetr COR
6.1.

HeobecneyeHHbIM TpeboBaHNSM K KOHTpareHTaM-pu3nieckiM nnuam Ha OCHOBE [aHHbIX XEerofHoi (MHaHCOBOW OTYETHOCT

[ns uenen Hactoswero Mopsaka nokasatenb croumoctn pucka (COR) onpepensietcs oTaensHo no obecneyeHHbIM 1

POCCUACKIX KPEAMTHBIX OpraHn3aLui, COCTaBNEHHON B COOTBETCTBMM CO CTaHdapTamu MCOO.
6.2.
TpeboBaHNs, 0becneyeHHbIE XKUON HEeABUKUMOCTbIO Ha CyMMY He MeHee 80% OT HOMUHaMNbHOro pasmepa TpeboBaHus.
6.3.
Tabnuue 10.
6.4.

6.4.1.

FOPU30OHTE 12 MecALleB, K BanoBoi 6anaHCOBOM CTOMMOCTMW aKTWBOB, KpeauTHble y6bITKI/I KOTOPbIX OXWOATCA Ha roOpuU3oHTE 12

[Ons uenen onpepenenus nokasatenss COR nog obecneyeHHbiMi TpeBOBaHMAMM K PU3NYECKMM IULAM MOHWMAtOTCA

MepeyeHb KpeauTHbIX OpraHW3auuii, AaHHble KOTOPbIX MCMonb3oBanuch npu pacyete nokasatens COR, npuseneH B

3HayeHne COR no AaHHbIM OTYETHOCTM KaX oW OTAENbHO B3ATON KpeaUTHOM OpraH13aLmm onpeaensnocs:

Ona CTaHAapPTHbIX aKTUBOB - KaK OTHOLLUEHWE pa3mepa pe3epBoB, CO3[aHHbIX NMOA OXWAaeMble KpeauTHbIe y6bITKM Ha

MECSILIEB;
6.4.2.

BECb CPOK XW3HW aKTuBa, K BasoBO HanaHCOBON CTOMMOCTY aKTMBOB, KpeauTHble y6bITKVI KOTOPbIX 0OXMAATCA Ha BCEM CPOKe UX

Ans 06ecLieHeHHbIX aKTUBOB - Kak OTHOLUEHME pa3Mepa Pe3epBOB, CO3AAHHbIX MOA OXiMaaeMble KpeauTHble yObITkM 3a

KU3HW.
6.5.

OTYETHOCTU KPEAMTHBIX OpraHu3aumin no nepeytio Tabnuuysi 10.

WtoroBble 3HaueHns COR onpepensmuch Kak cpegHee apuMeTnyeckoe (HEB3BELUEHHOE) 3HAYeHMI, NOMyYeHHbIX 13

Tabnuua. NepeyHu kpeauTHbIX opraHusaumuin, MC®O oTYeTHOCTb KOTOPbIX UCNONb3yeTca AnsA pacyeta COR

HeobGecneyeHHble TpeboBaHuA (B nopsaake yobiBaHUsA
PO3HMYHOrO KpeaMTHOro noptdens)

OGecneyeHHble TpeboBaHuUSA (B nopsake yobiBaHUA
PO3HUYHOIO KpeguTHOro noptdens)

MAO CbepbaHk MAQ CbepbaHk

Baxk BTE (MAO) Bark BTE (MAO)

Bank IT16 (AO) Bank I'T16 (AO)

MAQ BaHk «®K OTkpbITHEY MAQ BaHk «®K OTkpbiTHe»
AO «TuHbkohd BaHk» AO «PanddanseHbark»
AO «Paidpdparnserbark» AO «BbaHk JOM.P®»

000 "XKo bahk"

AO «bank JOM.P®»

AO «bank Pycckuit Ctangapt»

AO «Kpeaut EBpona baHk (Poccus)»

KB «JTOKO-BAHK» (AO)

3HaveHus COR, npuMeHsieMble B COOTBETCTBIM C HacTosALmMM [Nopsigkom, npusegeHsl B Tabnuue sHayennint COR:

6.6.
Tabnuua. 3HayeHna COR™
Xapakrep TpeboBaHus HeobecneyeHHble 00ecneyeHHbIe
CtaHgapTHble 2,86% 0,22%
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ObecLieHeHHbIE ‘ 32,79% ‘ 9,47% ‘

** - Ha [aTy onpeneneHns CTOMMOCTY YNCTbIX akTUBOB (POHAA 1cnonbaytoTest 3HaueHnst COR ¢ yueTom 0BHOBNEHHOM OTHETHOCTU
KpeauTHbIX OpraHu3aLui, ykasaHHbIX B N.6.5 (Mpy Hanuyum Takom OTYETHOCTK)

Paspen 7. Meton yuyeTa KpeauTHbIX PUCKOB NyTeM OLIEHKU CﬂpaBeﬂﬂMBOVI CTOMMOCTHU NO OTHEeTY OLEeHLUMKa N0 COCTOAHUIO

Ha faty He paHee BO3HUKHOBEHUSA COGbITI/IH, BegyLwero K obecLieHeHuI0.

7.1. NpumeHeHMe oTYeTa OLEHLUMKA AN Lieneil onpeaeneHust CpaBeaMBoi CTOMMOCTM C y4eTOM 06eCLeHEHs BO3MOXHO Ans

BCEX aKTWBOB, ykadaHHbIX MpunoxeHun 1 k Mpasunam pacyeta CHA, a TaKke 415 NPOCPOYEHHOM AeBUTOPCKON 3a00MMKEHHOCTMH.

7.2. B cnyyae, ecnv B nepuog MpUMEHEHUS| OT4eTa OLEHLUMKa ANs OnpefeneHns CripaBedsMBoi CTOMMOCTM BO3HWKAET
(BblsiBNsieTCS) COObITUE, Beayliee K 0BECLIEHEHIO, TO HEOBXOAMMO OCYLLECTBUTb BHEMNAHOBYID OLEHKY aKTMBA OLEHLLMKOM B
MaKC/MarbHO KOPOTKME CPOKY C AaTbI BbISIBNEHUS NPU3HAKOB 0becLieHeHNs!. [laTa, No COCTOSIHUI0 Ha KOTOPYHO ONPeAensieTcs HoBast
OLieHKa, He [oMmKHa ObiTb paHee AaTbl BO3HUKHOBEHWS COObITMS, Bemyluero k obeclieHeHmnio. C gaThl HACTynneHus cobbITiS,
BEyLLEro k 06eCLEHEeH0 U A0 AATbl MPUMEHEHMS HOBOTO OTYETA OLIEHLLMKA, YNpaBnsitoLlas KOMNaHUs JOMKHa CKOPPEKTMPOBATH
MOCMNEAHION WM3BECTHYIO CMPABEAIMBYI0 CTOUMOCTb, OMPELENEHHYI0 MO OTYeTY OLEHLUMKA, COCTaBNEHHOMY [0 BO3HMKHOBEHMS

TaKoro cobbITusi, C NPUMEHEHUEM METOZO0B KOPPEKTUPOBKM CrIPaBEANMBONA CTOUMOCTH, YKkasaHHbIX B HACTOSILLEM NPUIOXEHNM.
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[MpunoxeHne A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, MCMONb3YEMbIX A OLEHKN KpeAMTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
-MockoBckas bupxa https://www.moex.com/;
- canT LienTpaneHoro baHka P® https://www.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eAVHbIA thenepanbHbIil peecTp ceeaeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- euHbIil heaepanbHblil peecTp cBeaeHU 0 hakTax AesTenbHOCTY puanyeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https:/www.fitchratings.com/;
-https://lwww.standardandpoors.comy/;
-https://www.moodys.com/;
-0MUManbHbIN CalT KOHTpareHTa/3aMUTEHTa/KPEQUTHOWM OpraH13aLmuy;
- CepBuC npegocTaBneHus Gyxrantepckon (ronoBoit) otyeTHocT Pocctara - hitp://www.gks.ru/accounting_report;
- OKYMEHTbI, NOMy4eHHble 0T YNpaBnstoLern KOMNaHuu.
2. B oTHOWEHMM chuanyeckmx nuu,
- kKapToTeka apouTtpaxHbix aen https://kad.arbitr.ru
- €AVHbIN (hepeparbHbIii peecTp ceeaeHnin o baHkpoTcTse hitps://bankrot.fedresurs.ru

- u3nanue «KommepcaHT» - https://bankruptcy.kommersant.ru
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[Mpunoxexve b

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

Cnncok 6aHKoB, JaHHble N0 CTOMMOCTH PUCKa KOTOPbIX MOTYT UCMONb30BaThCA 4151 ONPEAEeNneHns CripaBeaIMBon CTOMMOCTM
HeobecneyeHHo 3aL0MKEHHOCTY (PU3NHECKNX NNL;:
o  AO "TuHbkodd BaHk"

o [1AO "baHk Pycckuin CtaHgapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «PeHeccaHc Kpegut» (O00)

e [TAO «MTC-BaHk»

o  AO «Kpeaut 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

o [1AO «C6epbank Poccum»
e bank BTb (MAO),

o AO «PaitthhainzeHbaHk»,
e [1AO BaHk «®K OTkpbiTHe»
o AO «lasnpombaHk»

e AO «baHk JOM.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 06nMraLuin Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLLeHms TOMNbKO MeHee 1 roga Ans pacyeTa KpeanTHOro cnpaaa MoryT MCnonb30BaThCs
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak Bin3kme no CPoKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NOMyYeHHas 4OXOAHOCTb No obnuraumnm Hanbonee COOTBETCTBYET, B Ka4ecTse
Mepbl 6rM30CTM MCMONb3yEeTCS CPEAHEB3BELLIEHHOE N0 06bEMaM TOProB 3HAYEHWe KpeauTHOro cnpaga obnurauui ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AO0M YKasaHHbIX HiKe MHAEKCOB. KpeauTHbIN cnpag paccuuTbiBaeTcs (KomnaHus Bnpase
CMONb30BaTb ApYriie MOAENM ANs OLEHKM KPeAUTHbIX CNP3L0B, C TOM Yncne Yepes 6onee CroxHble MOLEeN Unu Yepes pbIHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3ToT

CPOK. B yka3aHHbIX Lensix 1Cronb3yrTes CNEAyHoLNe NHOEKCHI:
e  MHpaekc kopnopaTtusHbIx obnuraumii (1-3 roga, pentuHr = BBB-)

Tukep — RUCBITRBBB3Y
Onwucanune nHgekca - http://moex.com/a2197.
ApxvB 3HaueHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < peituHr < BBB-)

Tukep - RUCBITRBB3Y
OnucaHue nHgekca - http://moex.com/a2196
ApxvB 3HaueHwi - http://moex.com/ru/index/RUCBITRBB3Y/archive

e MHpaekc kopnopaTtusHbIx obnuraumi (1-3 roga, B- < peituHr < BB-)

Tukep - RUCBITRB3Y
Onuncanve nHgexca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cnepytowien Tabnuue onpeaenseTcs, Kakoin ypoBeHb PERTUHIa NCMNONb30BaTh NPUW ONpeaeNieHun BEPOSTHOCTM aedonTa:

Moody's Nupeke
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MexayHapoaHas Lwkana

Baa1

Baa2 RUCBITRBBBY

Baa3

Ba1

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

[lns nocreaytoLlero onpeaeneHust BeposTHOCTH fedonTa BbIGUPaeTces (MCNomnb3yeTcs) MeauaHHbIA PENTUHT U3

COOTBeTCTByFOLLI'eVI rpynnbl, nonyquHoﬁ B COOTBETCTBUW AAHHBIM NMYHKTOM.

K BeposTHOCTSM AedponTa nepexoq OCyLLeCTBASETCA B COOTBETCTBUM ¢ Tabnuuein 1 Mpunoxenus M.
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Mpunoxexue

k MpunoxeHuio 5 k npasunam onpegenexus CHA

BeposTHocTH gechonTta ans opraHusaumii MCb

[ina poccUcKUx KOMNaHuM

Koa otpacnu no OKB3[]

CreneHb pucka

PD

96, 97

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,
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

Hu3kuit puck

0.05

88

13,24, 27, 42, 45, 46, 52, 59, 69, 71, 79,

CpenHuit puck

0.065

70, 77,78, 93

2,3,8,9,10, 11, 15,16, 17, 23, 31, 37,
41,43, 47, 49, 51, 53, 55, 56, 64, 65, 66,

Bblcokuit puck

0.08

Ons MHOCTPaAHHbIX KOMMaHWi

Otpacnb PD
CTtponTensCTBO 30aHMn 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
VIHBECTULMM 1 yNpaBNEHWNE HEABWKMMOCTLH 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
[Mpon3BOACTBO METANNNYECKUX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopyaoBaHNs
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYT 0,078
PosHnyHas Toprosns 0,0659
[eaTenbHOCTb No NPeaoCcTaBNEHMI0 NPOAYKTOB 0,0823
NMUTAHNS 1 HAMWUTKOB
[pon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[pon3BOACTBO MALLMH 1 060PYA0BaHNS 0,0671
[Mpoyee (cpepHee 3HaYeHMe) 0,0904
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Mpunoxexve [

k Mpunoxenuio 5 k npasunam onpegenexns CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
dkecnept
AKPA PA MexayHapoaHas MexayHapoaHas MexayHapogHas
WKana WKana WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA
A1 A+ A+
A2 A A
A3 A- A
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), ruAA+, Ba1 BB+ BB+
AA(RU), AA- | ruAA
(RU)
A+(RU), ruAA-, Ba2 BB BB
A(RV) ruA+
A-(RU), ruA, ruA-, | Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
BB+(RU) ruBBB-, B2 B B
ruBB+
BB(RU), BB- | ruBB B3 B- B-
(RU)
CCC,CC,C CCC, CC, | Caa,Ca,C CCC,C CCC,C
C
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyemMbIX peMTUHIOBLIMW areHTCTBaMM, ANA UCNONb30BaHUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unv aHanoryHbI 0T4YET
PETUHIOBOrO areHTCTBa, B CNyyae U3MEHEHNS HauMeHoBaHWA) - «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga
[ins KpynHbIX KOHTPareHToB (Bbipyyka 6onee 4 Mnpa pyb. B rog) NPUMEHSIETCS CpeaHas BEPOSTHOCTL AedonTa ans Speculative
Grade o areHtctBa Moody's: Annual default study: Annual Global Corporate Default And Rating Transition Study (v
aHarnorM4HbIN OTYET PEMTUHIOBOTO areHTCTBa, B Criyyae N3MeHeHus HaumeHoBaHus) - Annual issuer-weighted corporate default
rates by alphanumeric rating.
LGD npu ncnons3oBaHnm PENTUHIOB MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB 1 ucnonb3osaHu Moody's speculative grade[1] -
CTaBKa BO3MeLLeHus 3a rog go aedonta: Annual default study: Annual Global Corporate Default And Rating Transition Study:

Average senior unsecured bond recovery rates by year prior to default.
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MpunoxeHue 6
k MpaBunam onpegenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauvoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKAlOWas B xoge
HOPMaribHOroO OrfepauyoHHOro LMkna, Kotopas BydeT noralleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonycTuMble CPOKM MPOCPOYKY, YCTAHOBEHHbIE ANs ONepaLOHHON 4e6UTOPCKON 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTb K MPU3HAHWMKO OE3HAZEXHON K MOMyYEHWI0 3aLOMMKEHHOCTM, a Takke K OOeCLeHeHWo 3afofmkeHHocTU. Takas
3a[0MKeHHOCTb OyaeT peanun3oBaHa ynpaBnstowei KoMnaHuei B NofmHOM obbeMe B CPOKM, YKNaabiBalOLMECS B HOPMarbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKY B3aMMOLENACTBUS C KOHKPETHbIM BUAOM A€OUTOPCKON 3a40MKEHHOCTH. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM 1 MCMONHEHMs 0653aTenbCTB HE AOIMKHbI MPEBbIWATH PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpaBunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON 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 pUCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLyMOHHON
(HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3340MKEHHOCTH).

YnpaBnswowas koMnaHus AormkHa NPOBOAUTL aHanmn3 YpPOBHS pucka No AeBUTOPCKON 3af0MKEHHOCTH, KOTopas paHee
Obina npuaHaHa onepaLyoHHON, U MO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHME KOTOPOW OCYLLECTBNSETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxayo onpeaeneHus CHA, yctaHoeneHHyto Mpasunamu onpegenenns CHA MA®;
e Mpu NepeOHAYanbHOM NpU3HaHNUKM AeBUTOPCKON 3a0IKEHHOCTY;
®  Ha MOMEHT nepexoja LebuTopckoit 3aA0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHON» B CTATYC «MPOCPOYEHHOM.

Ins u,eneﬁ NpoBeAEHUA aHannaa, yl'lpaBJ'IFIFOLLlaFI KOMMaHWA OomKHa NCNONb30BaTb 060CHOBaHHyPO 1 noareepxxnaemyro

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M yCUMnA.

B npouecce aHanusa YnpaensioLas KOMnaHus onpegenser:
e  BO3MOXHOCTb KBanuukaLum 4ebuTopckoi 3a40MKEHHOCTU B Ka4eCTBE OnepaLMoHHON, NPU3HaH1e KOTOpOi
OCYLLIECTBNSETCA BNEpPBbIE;

e HeobXoaMMOoCTb N3MEHEHMS MOAX0AA K y4eTy AeBUTOPCKON 3a10MKEHHOCTH, paHee NPU3HAHHOM ONepPaLMOHHOM.

Bupbl, ycnoBua u cpoku NpUsHaHUs onepaumoHHOW AeBMTOPCKOW 3aA0MKeHHOCTH

Bua nebutopckomn 3agomkeHHOCTH YcnoBusa pna npusHaHua pedutopckoir | Cpok onepalMoHHOrO LMKNa,
3aQ0/MKEHHOCTN onepaLuoOHHON ABNAOLWMUNCA HOPMaNbHON
NPaKTUKOW UCNONTHEHUA
0053aTeNbCTB KOHTPareHToM
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(monycTUmbIN CpoK
HapyLeHnsa yCnoBun
UCNONHEeHMA 06s3aTeNnbCTB

KOHTpareHTom)
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OtcyTCTBME NPU3HAKOB 06ECLEHEHNS 7 pabouux gHen ¢ aathbl
HKL no obnuraumsm poccuincknx SMUTEHTOB npu3HaHus gebutopckon
3a[0MKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OrtcyTcTBME NPU3HAKOB 0BECLEHEHNS 7 pabouux gHen ¢ aathbl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3HaHus gebutopckon
no obnuraumsmM poCCUNCKUX AMUTEHTOB 3a0IKEHHOCTM
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OrtcyTcTBME NPU3HAKOB 06ECLEHEHNS 10 pabounx aHe ¢ gatbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3sHaHus gebutopckon
3a[0MKEHHOCTH
[ebutopckas 3agomKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLeHeHNs 10 paboumnx gHen ¢ patbl
HOMMHana obnurayuy (NOMHOro/4acTUYHOrO) npu3HaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX 3MUTEHTOB 3a0IKEHHOCTM
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 25 pabouux gHel ¢ gatbl
AVBULEHAO0B NO aKUMAM, AEN03UTapHbIM npu3HaHus aebutopckon
pacnmckam poCCUMCKNX SMUTEHTOB, AOX0AaM 3a0IKEHHOCTM

Nno nasMm naesbIX NHBECTULNOHHBIX d)OH,EI,OB

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
AVBULEHAO0B N0 aKLMAM, AEN03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTeHToB, ETF

OTcyTCTBI/Ie Np13HakoB o6ecu,e|-|e|-||/|$|

30 pabounx gHew ¢ aaThl
npu3HaHus aebutopckon
3a0IKEHHOCTM

[ebutopckas 3aa0mKeHHOCTb NO BhinNnaTe
[0XO0/a OT Y4acTusl B yCTABHOM KanuTarne
(norm OO0 wnu npaBsa y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NPU3HAKOB 06ECLEHEHNS
Cpok Bbinnatbl 4OX0AA, COrMacHo
peLenmnto ObLecTsa He npeBbiwaeT 25
paboumx gHeN.

obecLieHeHNe NPoU3BOAMTCS C
MEepBOro AHs NPOCPOYKM
00s13aTenbCTB 06LECTBOM

[ebutopckas 3aa0mKkeHHOCTb N0 BO3BpaTy
cpefcTB co cyeTa bpokepa /co cyeta B HKLL

OTcyTCTBI/Ie Np13HakoB o6ecu,e|-|e|-||/|$|

3 pabounx aHs

[lebutopckas 3a40MmKEHHOCTb, BO3HWKLLAS B
pesynbTaTe NepeBoaa AEHEeXHbIX CPEaCTB
(BeHbrv B nyTH)

OtcyTcTBME NPU3HAKOB 0becLEHeHNs

3 pabounx oHs

[leGutopckas 3a00mKeHHOCTb MO apeHae

Cpok noratueHust 3a40MKEHHOCTH He
npe.biwaet 25 pabounx gHew ¢ gatsl
OKOHYaHMs apeHaHOro neproga

10 paboumx gHel ¢ patbl
HaCTyNneHms cpoka
CMONIHEHWS 0053aTeNbCTB,
COrnacHo yCroBwvsM JOroBopa

[lebutopckas 3ag0MmKeHHOCTb NO
Ha4MCNEHHbIM NPOLIEHTaM Ha 0CTaToK
QIEHEXHbIX CPEICTB HA PACYETHOM CYETE

OTcyTCTBI/Ie Np1U3HakoB 06ecu,e|-|e|-||/19|

00ecLieHeHne Npon3BOaNTCS C
NepBOro AHA NPOCPOYKM
0bsa3aTenbcTB 6aHKoOM

[ebutopckas 3agomKkeHHOCTb No caenkam (no
KOTOpbIM HAaCTynuna Hambonee paHHss aata
pacyeTos)

OtcyTcTBUE NPU3HAKOB 0becLEeHeHNs;
Cpok norateruns gebutopckoil
3a0MmKeHHoCTU He 6onee 15 paboumx
[HeW ¢ aaTbl ee BO3HUKHOBEHUS (C Y4ETOM
CpOKa NPOSIOHraLMW 1 Nepe3akoyeHuit
[0rOBOPOB).

3 pabounx oHs

ABaHCbI, BbilaHHbIE MO CAEMkaM 3a cyeT
nmywiectsa ®oHpa

OtcyTCTBME NPU3HAKOB 06ECLEHEHNS;
Cpok noraieHuns gebutopckoit
3a[0/MKEHHOCTH

He H6onee 15 paboumnx gHel ¢ gatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyK 1 Nepe3akiioYeHni
[O0roBOPOB).

3 pabounx oHs

1. Ocobble ycnoBusl, NpuMeHsieMble Ans obecLieHeHns 0ebUTopcKo 3aa0MmKeHHOCTH, He ykasaHHoW B Tabnuue «Buabl, ycnosus

11 CPOKU NPU3HAHMS ONEePaLOHHOI LeOUTOPCKOMN 3a0MKEHHOCTMY:
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e [nebutopckasi 3aflOMKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha ONMATy YCMyr CheuManv3MpoBaHHOTO [enosuTapus,
ay[MUTOPCKOI OpraHuM3aLuM, OLEHLUMKY, OupXe W Nnly, OCYLIeCTBrsIOWEMy BefeHWe peecTpa BragenbLeB
WHBECTULMOHHbIX naes MN® u Ha onnaty pacxofoB, CBA3AHHbIX C JOBEPUTENbHBLIM YNIpaBlieH1eM, paBHa HOMUHANBHOM
CTOMMOCTM M 0BecLieHnBaEeTCs Mo UcTeueHun 25 paboumx AHel ¢ AaTbl OKOHYaHWS CPOKA OKa3aHWsi YCNYT, YCTaHOBIEHHO

ycnosuamMu 4oroeopa;

. JJ,GGVITOpCKGFI 3aJ0JTKEHHOCTb yI'IpaBJ'IFHOLLI'eVI komnanuu MA®, BO3HMKILAA B pesynbTaTe HapyleHna npas Bnagenbues
WHBECTULMOHHbBIX NaeB, paBHa HOMUHAMNbHOM CTOMMOCT U 06€CLI|eHVIBaeTCF| Mo ucteyeHumn 25 pa6o-mx AHeNn ¢ patbl ee

BO3HMKHOBEHUA.

2. ObecueHeHNe AeBUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOKU3BOAMTCS NpY COBNIOAEHNM CEYIOLLMX YCIOBHIA:

e Hannune 06OCHOBAHHOrO SKCMEPTHOTO (MOTWMBMPOBAHHOMO) CYXAEHUS YNpaBnstowen KoMnaHui o ToM, YTO 3aJepxka
CPOKOB OKa3aHMst YCAyr Uim noralueHunst AeBUTOpCKOiA 3aA0MKEHHOCTI He SIBNSIETCS CELCTBUEM HEraTMBHbIX MPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU OOIMKHUKE,

&  Hannyne OOKyMEeHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB NnoralleHna 3afonXeHHOCTH | oKa3aHus ycnyr Mo,

[lebutopckas 3a40mKeHHOCTb MO BO3MELLEHIO HarnoroB 13 6rogxeTa He 06eCcLieHNBAETCS He 3aBUCUMO OT CPOYHOCTY ee
norawleHus. B cnyyae nonyyeHns 0T HanoroBoro opraHa pelueHnst 06 0Tkase B OCYLLECTBIEHMM 3a4eTa (BO3BpaTa) Cymm
M3NULLHE YMTa4eHHOr0 Hamnora, NPOUCXOAUT NpekpaLLeHne npuaHaHus B MO nebutopckoit 3aa0MKEHHOCTM N0 BO3MELLEHNIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLEeHMU.

Cnpasegnusas CTOUMOCTb AeOUTOPCKON 3a40MKEHHOCTI MO HE3ABEPLUEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEIMO u coenkam ¢ npon3BoaHbIMY (OMHAHCOBBIMM MHCTPYMEHTaMU ONpeaensieTcs B NOpsiaKe, yCTaHOBMEHHOM Ans

OLEHKM Takux caenok B MNpasunax onpepenexus CHA.
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Mpunoxexue 7
k MpaBunam onpegenexus CHA

OcobeHHocTn npumeHeHms MpaBun pacyéta CHA B KpU3NUCHbIN Nepuoa.
B nepvop CNOXWBLUENCS KPUSMCHOW CUTyaLMu Ha (hMHaHCOBOM poiHKe [paBuna pacyéta CHA npuMeEHsIoTCs ¢ y4eToM

cnepaytoLmx ocobeHHocTeN.

1. B uensx MoHuTOpuHra cobbiTiin, Beaywmx K obecLeHeHnto, ycTaHoBNeHHbIX B MpunoxeHun Ne5 k Mpasunam pacyéta CYA,
CHIKEHME (OT3bIB) PEATWHra KpeamTocnocoBHOCTM, MPUCBOEHHOTO MHOCTPAHHBbIMM PENTUHIOBbIMM areHTcTBamu Standard &
Poor’s, Fitch Ratings n Moody'’s Investors Service (ganee — MHOCTpaHHbIE PENTUHTOBLIE AreHTCTBA) POCCUMCKAM KPEAMTHBIM
OpraHM3aLmsaM, MHbIM POCCUIACKUM OpraH13aLmamM, a Takke UX cneumanbHbIM opugndeckum nuuam (SPV) n goyepHum KoMnaHmusam
13 MHOCTPaHHbIX ropucamkumin, Poccuiickoin Peaepaumn, cybbektam Poccuiickoin Pegepaum, MyHULMNanbHbIM 0Bpa3oBaHusM
nocne 01 despana 2022 roga, B CBS3M C MOHKEHWEM KPEAUTHOrO penTuHra Poccuiickon deaepaumn He SBMSETCS NPU3HAKOM

00eCLeHEHsI ANst POCCUICKMX KOHTPAreHTOB M WX CrieumanbHbIX opuandeckux nuy (SPV).

2. [Insi KOHTpareHTa (nu1ua, 06513aHHOMO NO aKTUBY) MOXET He cuMTaThes CobbITeM aedonTa uni 06eCLEHEHNS HEUCTONHEHNE
0053aTenbCTB B BanioTe, OTAIMYHON OT POCCUIACKOrO pybns, eCnn UMEKOTCS OCHOBaHUS nofaratb, YTO AedOonT NpousoLLen u3-3a
cOBbITUI, He CBA3AHHDBIX C AEATENBHOCTBI0 KOHTpareHTa, Hanpumep, BBEAEHNS CaHKLMA, 3anpeTa/HeBO3MOXKHOCTI PacyETOB CO
CTOPOHbI MHOCTPaHHBIX KOHTPAreHTOB UI POCCUMNCKUX rOCYAAPCTBEHHbIX OPraHoB.

2.2. HeucnonHeHue 0653aTenbCTB, B TOM YnCne NO BbinnaTe KynoHOB M AWBMAEHAOB B MHOCTPAHHOW BasnioTe, HE CYMTAEeTCs
cobbITMEM Mo 06ECLEHEHMIO UM AedONTOM KOHTpareHTa B OTHOLLEHMM Takux 06513aTensCTB (ebUTOPCKON 3a40MmKEHHOCTH) 0
30 anpens 2022 roga BKMIOYATENBHO B Cryyae, eCni Takoe HeWCToNHeHe BO3HWKMO B pesynbTaTe Aenctauit (GespeincTams)
WHOCTPaHHbIX AEN03UTaPHO-KNMPUHIOBLIX KOMNaHui (B T.4. Euroclear u Clearstream).

2.3. [ins 0653aTeNbCTB B MHOCTPAHHOM BasoTe MOXET He CUMTaThes CoBbITUEM AehonTa UCNONHEHWE 3TUX 0043aTENLCTB B MHOM

BantoTe.

MMpu4nHa BHECEHNS M3MeHeHWN B [paBuna:

A3mMeHeHre HanMeHoBaHWiM ypaBnsioLLei KOMNaHUM 1 NaeBoro MHBECTULMOHHOMO (hoHaa
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