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HacToswwwe Mpasuna onpegeneHns CTOMMOCTM YACTbIX akTUBOB (fanee — lNpasuna pacuéta CHA) OTKpbITOrO Naesoro
WHBECTULIMOHHOTO (POHAA PbIHOYHBIX (OUHAHCOBBIX MHCTPYMeHTOB «Obnuraumm. Pantbe» (nanee — ®oHg) paspaboTaHbl B
cooteeTCTBMM cO0 CTaHgapToM HauuoHanbHOW accoumauum y4acTHuKoB oHposoro poiHka (HAY®OP) o nopsigke onpegenexus
CTOMMOCTM YUCTbIX aKTWBOB NAeBOT0 WHBECTULMOHHOTO (hOHAA M CTOMMOCTM WHBECTULMOHHOTO nas (ganee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 ctaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-93 «O camoperynupyembix
OpraHu3aumsix B cdepe rHaHCOBOrO PhIHKa» C y4eToM TpeboBaHWN, YCTaHOBNEHHbIX YkasaHnem baxka Poccun ot 25.08.2015 N
3758-Y «O6 onpeaeneHn CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX (POHAOB, B TOM YICHE O NOPSAKE pacyeTa CPEAHEroL0BO
CTOMMOCTM YUCTbIX aKTMBOB MAEBOTO MHBECTULIMOHHOIO (POHAA WM YMCTbIX aKTUBOB aKLMOHEPHOTO MHBECTULIMOHHOMO (POHAA,
pacyeTHOI CTOMMOCTN MHBECTULMOHHBIX NaeB NAeBbIX MHBECTULMOHHBIX (DOHA0B, CTOMMOCTM UMYLLECTBA, NEpPeSaHHOro B onnaty
MHBECTULMOHHBIX NaeB» (ganee — YkasaHue).

CrtoumocTb unCTbIX akTBoB PoHAa onpedensetcs kaxabli pabounii OeHb; B Criydae NPUOCTAHOBMEHWS Bblgau,
norawueHus 1 obMeHa MHBECTULIMOHHBIX NaeB — Ha AaTy BO30DHOBMEHNS WX BblAaum, noralleHns n obMeHa; B cryyae npekpaLleHns
®oHpaa — Ha faTy BO3HUKHOBEHUS! OCHOBaHWUS €ro NpekpaLleHns.

CTOMMOCTb YMCTBIX aKkTUBOB POHAA pacCUMTbIBAETCSA MO COCTOAHMIO Ha 23:59:59 Aatbl, MO COCTOSHWMIO HA KOTOPYH
onpepensietcas CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKasaHHyl [faTy B AOCTYMHbIX [N YNpaBMstOWER KOoMMaHuu,
ocyLlecTBRsOWEN aoeeputentHoe ynpaenenue MA® (ganee — YK, Ynpasnstowas KOMNaHMs) UCTOYHMKAX BHE 3aBMCUMOCTM OT
4acoBOro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTWULMOHHOMO (poHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YUCTbIX AKTUBOB Ha Kaxabll paboumin AeHb kaneHpapHoro roga (ecnu Ha pabouni LeHb
KaneHaapHOro roga CTOMMOCTb YMCTbIX akKTUBOB He OMpedensnacb — Ha NocneaHnn OeHb ee OnpeaeneHns, NpeawecTByoLLmMi
TakoOMy [HI0) C Hayana roga (C AaTbl 3aBeplieHnst (OKOHYaHWS!) (hOPMUPOBAHUST MAEBOro MHBECTULMOHHOIO (hoHAa) OO AaTbl
pacyeTa CpeaHerogoBOi CTOMMOCTW YUCTbIX aKTMBOB K uucriy paboumx AHen B kaneHaapHom rogy. B uensx onpepenenus
CpeaHerogoBom CTOMMOCTM YNCTbIX aKTMBOB 4aToM, 3a koTopyto onpegensietcss CHA M, noHumatoTcs Bce AaTbl ONpeaeneHus
CYA NN, ykasaHHble B HacTosAwmx Mpasunax pacyéta CHA.

CToMmMOCTb YMCTbIX akTMBOB POHAA, B TOM YMCe CpeaHerogoBasi CTOMMOCTb YUCTLIX akTUBOB (POHAA OMpeaenseTcs ¢
TOYHOCTBIO 0 2 3HAKOB MOCHe 3ansTon, C NPUMEHEHWEM MPaBIN MaTEMATUYECKOrO OKpyrieHus B BantoTe onpedenexns CHA B
cooteeTCTBMM C [lpaBunamu goseputenbHoro ynpaeneHus MU® (nanee — [Mpasuna OY MA®), peicteylowmmm Ha party
onpegenenns CHA. PacueTHasi CTOMMOCTb WHBECTULMOHHOTO nas MA® onpeaenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB MOCIe 3ansToi, ¢
NPUMEHEHMEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ Mpasunamm JY MAO,
AENCTBYIOWMMU Ha gaTy onpedeneHus CHA,

Hactosuwwe lNpasuna pacyéta CHA npumenstotes ¢ 01.08.2023 roga.

OrnaBnexue:

naBa 1. O6wwme nonoxeHus, TePMUHbLI U onpeaeneHuns

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

naBa 3. Kputepumn npusHaHmsa (npekpaLieHms npu3HaHusa) akTuBOB M 06513aTenbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. MpaBuna okpyrneHus npu pacyete cnpaseanuBoi CTOUMOCTN OTAENbHbLIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacui mexay Ynpasnsiowen komnaHmen u CneumanusmpoBaHHbIM

aenosutapuem npu onpegeneHnn CTOUMOCTU YUCTbIX aKTUBOB



asa 1. OBLLUWE MNONOXEHUA

B Hactoswmx [Mpasunax pacyéta CYA uCnonb3ytoTcs TEpMUMHbI, NPEAYCMOTPEHHble B [paxgaHCckoM kogekce Poccuiickoi
®enepaumnv (yactb nepsas) ot 30.11.1994 N 51-03, degepanbHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHke LieHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cnegyrowye TEPMUHbI 1 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 pasHuWLua Mexgy CTOMMOCTbIO aKkTWBOB NaeBOro WMHBECTULMOHHOTrO doHga (ganee - MMN®) n BennumHo 06s3aTENBCTB,
noanexaLumx UCNONHEHWIO 3a CHET YKasaHHbIX akTUBOB (aanee — 06s13aTenbCcTea), Ha MOMEHT pacyéta CHA M.

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

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonyyeHa Npu nNpogaxe akTvBa WKW ynnadeHa npu nepegave
obsizatenbcTBa B xoae 00bI4HON CAENKM HA OCHOBHOM (MnM Hanbonee BbIrOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBIX
ycnoBusix (To eCTb LieHa BbIXOfa), HE3aBWUCUMO OT TOrO, SIBMSIETCA M Takas LieHa HenocpeacTBEHHO Habniogaemon mnm
paccuMTbIBAETCS C UCMOMNb30BAHMEM APYroro METOAA OLIEHKU.

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

WMHocTpaHHas bupxa - tHocTpaHHas hoHOoBas Bupxa;

Habniogaemas v goctynHas 6bupxeBas nnowagka — Toproeasi NroLaaka poCCUMCKOMN 1 (UN) MHOCTPaHHOM BUPXK, K KOTOPO y
YnpaBnstowen koMnaHuM ecTb AOCTYMN, Kak HanpsMyt, Tak U 4vepe3 (puHaHCOBbIX nocpeaHukoB. Cnucok [oCTynmHbIX W

Habnogaembix PbIHKOB packpbIBaeTCs Ha cante ynpaensatwLLen KOMnaHuu

(https://www.wealthim.ru/about/disclosure/information/message/ ) n 06HOBNSETCSA N0 MEPE U3MEHEHMIA

AKTMBHBIA PbIHOK — PbIHOK, HA KOTOPOM OMnepaLuy ¢ akTBOM U 06s3aTenbCTBOM NPOBOAATCA C JOCTATOYHOW YacTOTON U B
[0CTaTo4HOM 06bEMe, NO3BONSIOLLEM NONyYaTh MHGOPMALMIO 06 OLEHKaX akTUBOB UMK 0BA3aTENLCTB HA NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMW KOTOPbIX MOrYT BbiTh: thefepanbHbie opraHbl UCTIONHUTENBHOM BRacTy
Poccuinckon ®epepaumy; opraHbl UCMONHATENBHOM BracTu cybbektoB Poccuitckon ®epepauuu; pocCUnckne opraHbl MECTHOMO
CaMOynpaBneHns:; POCCUICKE IOPUAMYECKME NWLA; WHOCTPaHHbIE OpraHbl rOCY4APCTBEHHOW BMACcTW; MeXayHapoaHble
(DMHAHCOBblE OpraHuU3auuu; agMUHUCTPATUBHO-TEpPPUTOpUArnbHble 006pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBA; WHOCTPaHHbIE
opuamnyeckme nuua.

M®U - npon3BoaHbIi (PUHAHCOBLIA UHCTPYMEHT.

YpoBeHb LieHbl NpyU onpeAeneHnn cnpaBeanyuBol CTOMMOCTW - YPOBHM LEH NpU ONpeaeneHnn CrnpaBeanmBoil CTOMMOCTH
ONpefensTCs B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapToM (uHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBeanueoii
CTOMMOCTUY, BBEJEHHbIM B AelCTBME Ha Tepputopun Poccuiickon dedepaummn npukasom MuHuctepctea huHaHCoB Poccuiickon
®epepaumm ot 28.12.2015 N 217H "O BBegeHur MexayHapogHbIX CTaHLAPTOB (PUHAHCOBOM OTYETHOCTW U PasbsicHeHWn
MexayHapoaHbIX CTaHOapToB (OMHAHCOBOWM OTYETHOCTM B AenCTBUe Ha Tepputopumn Poccuiickoin depepaumm M 0 NpuUsHaHWm
YTPaTUBLLMMM CUTY HEKOTOPBIX NPUKA30B (OTAENBHBIX NONOXeHUIA Npyka3os) MuHucTepcTa mHaHcoB Poccuiickon depepaumm’.
OCHOBHOM PbIHOK - PbIHOK (13 YMCNA aKTUBHBIX) C HAUBOMbLLIMM AN COOTBETCTBYIOLIErO akTUBa Unu obs3atenscTea 06beMOM

TOPros 1 YpOBHEM aKTUBHOCTW.


https://www.wealthim.ru/about/disclosure/information/message/

1.1. [ns uenei onpeaeneHus cnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaensiowwmx umyLlectso MNMAD, ncnonbayotes
MOZENM OLEHKM CTOUMOCTU LIEHHBIX ByMar, 4515 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOZENM OLIEHKW CTOUMOCTM LieHHbIX Gymar,
ANS KOTOPbIX HEe ONpeaeneH akTUBHbIN PbIHOK.
1.2. AKTVBHbIM PBIHKOM AN LeHHbIX Oymar, AOMyLEeHHbIX K TOpram Ha POCCUMICKOM WIM WHOCTpaHHOW Oupxe (3a
UCKMtoYEHNEM 0bnuraumii BHeLWHNX obnuraumoHHbIX 3anmoB Poccuiickon depepauun, AONTOBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcTs, €BpoobAMraLunin MHOCTPaHHbIX 3MUTEHTOB, AOMTOBbIX LEHHbIX Gymar MHOCTPaHHbIX rOCY4apCTB, LEHHbIX Gymar
MEeXAYHapOAHbIX (hMHAHCOBbLIX OpraHM3auuin) Npu3HaeTcs AOCTynHas u Habnopaemas Gupkesas nnowagka (poccuickas unm
WHoCTpaHHas Gupxu 13 Cnincka flocTynHbIx M HabniogaeMbix pbIHKOB, PacKpbITOroO Ha canTe ynpaBnsioLLen KoMnaHui), B cryyae
HanW4us LeHbl Ha JaTy onpegeneHus cnpaBeanuBon CTOUMOCTI 1 COOTBETCTBUS OQHOBPEMEHHO CrieAyIOLMM KpUTEpUsaM Ha gaTy
onpegenexns CHA:

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

b) Konuuectso caenok 3a nocnegxne 10 ToproBbix aHen - 10 WwTyk u 6onee (DaHHOE YCNOBKE He MPUMEHSIETCA B Cryyae,

ecnm xots 6bl ogHa Gupxka u3 Cnucka [locTynHbix 1 Habntogaembix PbIHKOB, PacKpbITOrO Ha caiiTe ynpaBnstoLled

KOMMNaHnK, He PacKpbIBaAET AaHHbIE O KONWYECTBE CAENOK C Ll|eHHOI71 6ymar0|7|).

B cnyyae, ecnv Ha Bcex AOCTYMHbIX W HabnogaeMbix GUpxeBbIX nowaakax Obin HeTOProBbIil JeHb Ha AaTy OnpeaeneHus
CYA - aHanuanpyloTCst AaHHbIE NOCNELHEr0 TOProBOrO AHS Ha JaHHbIX nnoLlaskax. Mpu 3ToM yYUTLIBAKOTCS 1 aHANM3MpyTCS
CyLLIECTBEHHbIE HabnoaaeMble CoObITUS B OTHOLIEHUM AMUTEHTA UIW PbIHKA B LiENOM, KOTOPble MPOM3OLLIM C MOMEHTa

nocnegHero ToproBoro AHA U KOTopble MOrTn Obl MOBNEYL M3MEHEHNE OLIEHKU:

1. B cnyyae BO3HWUKHOBEHUS CEAYHOLLMX COBBITUI:

e  Bo3HuKHOBEHME NpU3HAKOB 0BECLIEHEHUS, U3NOXKEHHBIX B MPUOXEHWM 2,

o  CoOBbITWS CIIMSHWA U NOTTOLLEHUS KOMMaHWA C y4acTUEM SMUTEHTA UIM FTONOBHbIX, JOYEPHUX KOMMAHUI; NPUBREYEHNS Y
noraLeHns Kanutana SMUTEHTOM WK TONOBHbIX, JOYEPHUX KOMMaHWA.

o [lpnocTaHoBKa TOProB, AENMUCTUHT (MCKMOYEHME LeHHbIX Bymar M3 cnucka LieHHbIX Bymar, JOMyLLEHHbIX K Topram),
npekpaLLeHre TOProB LeHHbIMM ByMaramu v U3MEHEHWE KaTeropum IMCTUHra Noboi LeHHON Bymaru aMuTeHTa Ha n6oi
TOopryemon Gupsxe.

o CHWXeHWe KpeauTHOro PerTuHra, yXyaLeH1e nporHosa penTuHra nubo oT3biB peinTuHra, unu obbasneHne aedonta no
rocaonram CTpaHbl KPUCAMKLMW UK CTPaH Be4EeHWS OCHOBHOM 3KOHOMUYECKON AEATENbHOCTI SMUTEHTA.

CTOUMOCTb OMPeSensieTcsi B COOTBETCTBIM C NOPSIAKOM KOPPEKTUPOBKM, NPEeAYCMOTPEHHbIM MpunoxeHuem 5.

2. B cnyyae n3meHeHus KIio4eBOM CTaBKM pacyeT CTOMMOCTI OCYLLECTBISIETCA HA OCHOBE LIEHbI HA AATY OLEHKH,
paccuntanHoit HKO AO HP[ no Metoauke HP[, 6a3a gaHHbix «LleHosoi ueHtp HPL» (aanee umenyetcs Metoguka HPI')
noBbIM JOCTYNHBIM METOAOM pPacyeTa, a B Cryyae ee OTCYTCTBMSA HA AaTy OLEHKM - Ha OCHOBE MOTUBMPOBAHHOMO CYXAEHUS

ynpaBnstoLLen KOMMaHM No MOAENM KOPPEKTUPOBKY LieHbI MPeabIAYLLEro TOProBOro AHS.

/cTouHmnkom nHcopmaLmm sienseTcsa cant baxka Poccum u JleHta HoBocTen.

! Ilena, paccunrannas HKO AO HPJI no meromomorusm, yreepxaeHusv 01.12.2017 u nosmuee. IIpropuTer oTmaercs mocnemuei
YTBEPXKJICHHOH METO/IMKE B paMKaX Ka)kJI0ro BUJa LICHHBIX OyMmar.
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B cnyuae, ecriv Ha gaty onpegeneHns CHA HeToproBblid AeHb Obll HA OGHON UMK HECKOMBKUX AOCTYMHbIX U HabrogaeMblx
OvpXeBbIX Nnowagkax, aHanuaupylTcs AaHHble TeX AOCTYMHbIX W HabntogaeMblx OWMPXKEBLIX NMOLWAAOK, Ha KOTOPbIX

OCYLLECTBAANMCH TOPrU Ha AaTy onpegdeneHus CHA.

1.3. OCHOBHbIM PbIHKOM 47151 POCCUNCKMX LieHHbIX Bymar npusHaeTcs:

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnn MockoBckasi Bupxa SIBNSETCS aKTUBHBIM
PbIHKOM

1.3.2. B cnyuae, ecnn MockoBckasi Gupxa He SBNSETCS aKTUBHBIM PbIHKOM — poccuiickas Bupxesas nnowaaka u3 yucna

aKTUBHbIX PbIHKOB, MO KOTOPOIA OnpeaeneH HaubonbLumii obLmMit 06beM cAenoK No KonM4ecTBy LieHHbIX Gymar 3a nocneaHve 10
TOProBbIX AHen. Mpu oTCYTCTBUM MHGOPMaLMK 06 06bemMe CAENOK N0 KOMMYECTBY LIEHHbIX Bymar Ucnonb3yeTcs HgopMaLms 06
obbeme cienok B IeHEXHOM BbipaxeHuu. Mpyu paBeHcTBE 06beMa Cenok Ha pasfiniHbIX TOProBbIX MNIOLLAAKaX OCHOBHBIM PbIHKOM

CYUTaeTCA Toproad nnoLlaika c HanbOMbLLMM KONMYECTBOM CAENOK 3@ AAHHbIN nepuog

14. OCHOBHbIM PbIHKOM [Nl MHOCTPaHHBIX LEHHbIX ByMar (3a UCKIHYEHNEM LieHHbIX Bymar, nepeyncnenHblx B n. 1.4.3.)
NpU3HaeTCs:
1.4.1. WHocTpaHHas Gupxa unm poceuinckast bupxa 13 yncna akTUBHbIX PbIHKOB, N0 KOTOPOW OnpeaeneH HanbomnbLumi 06LLmi

06bem TOproB No KONMMYECTBY LieHHbIX Gymar 3a nocnegHne 10 TOProBbIx AHEN.

14.2. Mpn oTcyTcTBMM MHpopMaLmm 06 obbeme TOProB MO KOMMYECTBY LiEHHbIX Bymar mcnonbayetcs uHdopmaums o6
obbeme TOProB B AEHEXHOM BblpaxeHun 3a nocnegHue 10 ToproBbix AHei. Mpu 3ToM BenuunMHbI 0Bbema TOpProB B BarioTe
KOTMpOBKM nepeBoasTca B pybnm no kypcy baHka Poccum Ha paty onpepenenus CYA. MMpu paBeHcTBe ofbema TOProB Ha
pas3nuyHbIX TOPrOBbIX MNOLaAkax OCHOBHBIM PbIHKOM CYMTAETCS TOproBas nrowagka ¢ HaMbombLUMM KOMMYECTBOM CLOENOK 3a
nocnegHue 10 TOproBbIX AHEN.

1.4.3. [Ina obnuraumin BHELIHMX 0BNMrauMOHHLIX 3aiimoB Poccuitckon ®egepauumn, OOMTOBbIX LEHHbIX Gymar WHOCTPaHHbIX
rocyaapcTs, €BpoOBAMraunin MHOCTPaHHbIX 3MUTEHTOB, AOMIOBbIX LEHHbIX Gymar MHOCTPaHHbIX rOCY4apCTB, LieHHbIX Bymar
MeXayHapOoaHbIX (OMHAHCOBBIX OpraHN3aLmii OCHOBHbLIM PbIHKOM MpU3HaeTCs BHEOMPKEBOM pbIHOK B0 MockoBckas bupxa, ecr
Ha paty onpegenexuns CYA MockoBckas Gupka 0TBEYaET KPUTEPUSIM aKTUBHOTO PbIHKa.

1.5. [ns uenen onpegenexns cnpaBeannBoil CTOMMOCTM akTuBoB PoHAa, B Cyyae eCrim OCHOBHBIM PbIHKOM ANS LIEHHON
Bymarn onpegeneHa MockoBckas Oupka, WCMONMb3YOTCA AaHHble WTOrOB TOProB 3a BECb TOProBbI A€Hb (OCHOBHas MMoC
[OMOMHUTENbHAS TOPrOBLIE CECCUM).

1.6. OcHoBHbIM pbiHKOM [1OU sBnsieTcs Bupxa, Ha KOTOpOIA ObiN 3aKMOYEH COOTBETCTBYHOLLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTH aKTMBOB M 0053aTeNnbCTB

2.1. CTOMMOCTb aKTMBOB U BenuuMHa 0053aTenbCTB ONMPEAenstoTcs Mo CrpaBeanmBoi CTOMMOCTM B COOTBETCTBUW C
MexayHapoaHbIM cTaHgapToM gmHaHcoBoit oTyeTHoCTH (IFRS) 13 «OueHka cnpaBeanmBon CTOMMOCTIY, BBEAEHHbIM B AECTBIE
Ha TeppuTopumn Poccuiickon deaepauun npukasom MuHuctepetsa duHaHcoB Poccuiickoint depepauum ot 28.12.2015 N 2171 "O
BBEJEHUM MexayHapoaHbIX CTaHAapTOB PUHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHOapToB (MHAHCOBOW
OTYETHOCTU B JencTBue Ha Tepputopum Poccuiickon ®eaepauvy M O MPU3HAHWW YTPATMBLLMMK CUMY HEKOTOPbIX MPKKa3oB
(oTmenbHbIX NONOXeHW npuka3os) MunncTepcTea duHaHcoB Poccuitckon Gegepauuu”,

2.2, nOﬂyCTMMbIe MeTOoAbl onpeaeneHus cnpaBennMBoﬁ CTOUMOCTH LieHHbIX 6ymar.



2.2.1  MeTogbl OUEHKN LieHHbIX bymar ycTaHoBneHbl B MpunoxeHun 1. CnpaBeanveas CTOMMOCTb 4ONTOBOW LIEHHOM

Bymaru onpefenseTcs ¢ y4eTOM HaKONMNEHHOro KyNOHHOro Aoxoga. CyMMbl HAKOMMEHHbBIX KYMOHHbIX JOXOA0B MO

LleHHbIM Bymaram oueHuBatoTCes no AaHHeIM MockoBcko Gupxu. B cnyyae oTcyTcTBUS AaHHbIX MOCKOBCKOIA

Oupxm no HK[ Cymmbl HaKOMMEHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Gymaram OLEHWBAIOTCS B CyMME,

MCYMCIIEHHOM MCXOAA M3 CTaBKW KYMOHHOTO AOXOAA, YCTAHOBMEHHOW B PELIEHWM O BbINYCKE (AOMOMHMTENBHOM

BbINYCKE) MM NPOCMEKTE 3MUCCUOHHBIX LIEHHbIX Bymar B cryyae, ecnn npocnekTom ‘amMmuccum LeHHbIX Bymar

NPeAyCMOTPEHbl NMepeMeHHble KyMoHbl M/MNW HOMWHAN, BENUYMHA KOTOPbIX HEM3BECTHbI W/WNK 3aBUCMT OT

OnpeAeneHHbIX nokasaTtenein, U oLeHKa LieHHOM Gymary npou3BOAMTCS B YCIIOBUSX OTCYTCTBIUS aKTUBHOMO PbIHKa,

TO N5 OLIEHKM BEMNMYMHBI TaKMX NaTexel MCnonb3yeTcs NopsaoK, OnucaHHbii B Mpunoxernn 4.1.

2.2.2 Cnpaeegnueasi CTOMMOCTb LEeHHOW Oymaru npusHaetcs pasHoit O (Homb), B cnyvae odvunansHoro
ony6nmkoBaHNs coobLieHNs 0 GAHKPOTCTBE AMUTEHTA LIEHHOW Bymarm - ¢ gatbl ouumanbHoro onybnmkoBaHms

TaKoro COODLIEHNsI (3@ MCKIKOYEHWEM CNyvaeB Hanmuust mybnuyHbIX KOTMPOBOK 3TMX Oymar, nnbo otyeTa

OLieHLMKa Ha AaTy nocre Havana npouecca 6aHKPOTCTBa U He paHee 6 Mec. 40 MOMeHTa pacyeta CHA, npu

NCMONb30BaHMM OTYeTa OLEHLUMKA NP NOSIBNEHWW HOBOW MHGOPMAUMM O CHDKEHUMM BO3MOXHOCTM

BOCTPeOOBaHMS 3a0MKEHHOCTM UMM CHUKEHWWN OLEHKM MOTEHUMANbHBIX CYMM K MOMYYeHUo ynpaBnsioLas

KOMNaHWs JOmKHa B CPOK He Bonee 2 Hedenb MOMyYUTb HOBbIA OTYET OLEHLYMKA NMOO MPUHATL CTOMMOCTb

3a[0MMKEHHOCTI paBHoi Hyrio). CnpaBeanuBas CTOMMOCTb akTVBa, NpY BO3HUKHOBEHWW NPU3HAKOB 0beCLieHeHNs

W OTCYTCTBMM KOTUPOBOK 1-r0 YpOBHS OMPEAEnseTcs no MeToay NpuBELEHHON CTOMMOCTY ByayLimnX AeHEXHbIX

NOTOKOB, Y4UTbIBAs KPEAUTHbIE PUCKM ([TpunoxeHue 5)

2.2.3. CnpaBean1Basi CTOMMOCTb 3a[0/HKEHHOCTM MO COENKAM C LEHHbIMM Bymaramu, 3akMoueHHbIM Ha YCroBusx T+,
onpefensieTcs B pasmMepe pasHubl Mexay BbipaxeHHoN B BantoTe onpeaenenus CYA MA® cnpaBeaMBoON CTOMMOCTHIO
LeHHbIX Oymar, SBNSOLMXCS NpeaMeToM COenkW, W CYMMOW CAENkW B BamioTe CAENKW, NpUBEEHHON K BarTe
onpegenenuns CHA MU B cooTsetcTBum ¢ n.2.5 Mpasun pacyéta CHA.

B cnyyae nonoxuTenbHoi pasHuLbl, CAENKa NpPU3HAeTCs B COCTaBe akTUBOB (AebuTopckast 3a40MKEHHOCTb) Y

nokynatens/ B coctaBe 0653aTenbCTB (KpeAMTopckas 3a0MmKEHHOCTb) Y NpoAaBLa, OTpULATeNbHON pasHnLbl —

B abCOMIOTHOM 3HayYeHWn B cocTaBe 0053aTenbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) Y NOKynaTens/s CcocTaBe

aKTVBOB (aebutopckas 3af0MKEHHOCTb) Y NpoAaBLa.

Mpn onpegeneHun CnpaBeanmBOi CTOMMOCTH 3a40MKEHHOCTM MO caenkam ¢ obnuraunamu, 3akmoYeHHbIMA Ha
ycnosusx T+, cnpaBegvnBas CTOMMOCTb 0BnMraLni, SBASIOLMXCA NPeaMETOM COENKW, C AaTbl 3aKIIOYEHNS COENKN 40
[atbl nepexoga npaB COBCTBEHHOCTM Ha LieHHble Bymary, exeaHeBHO ONpeaensieTcs C y4eTOM HaKOMMEHHOro KynoHHOMo
[0X0fa, ONpeseneHHoro Ha AaTy pacyeTa no Caenke B COOTBETCTBUW C YCMOBUSIMI CAENKM U NpaBunamu opraHusaropa
TOPrOB.

CnpaBennusasi CTOMMOCTb aKTWBa (3a UCKITIOYEHWEM BUPXEBbIX Onepauui B pexume besagpecHbix TOPros) npu
BO3HMKHOBEHWM NPU3HAKOB 0OECLIEHEHWs, OnpeaensieTcs no MeTody NpUBEAEHHOW CTOMMOCTW ByaylmX OEHEXHbIX
NOTOKOB, Y4UTbIBAs KPEAUTHbIE puckm (Mpunoxexne 5).

2.2.4. Cnpasegnuasi CTOMMOCTb 3a[O0IPKEHHOCTM MO CAenkam C BanOTOW, 3aKMOYEHHbIM Ha YCnoBusX T+,

OnpedenseTcs B pa3vepe pasHuLbl MeXAy TeKyllen CrpaBeanuBOA CTOMMOCTHIO BamnioThl, SBASIOLENCS

npeaMeToM CAENKM, BbipaxeHHo! B BantoTe onpeaeneHus CHA MAD, 1 cTonMocTbio BantoThl, 3aMKCUPOBaHHOM



B JOrOBOPE Ha AaTy UCMOSTHEHWS CAENKM, BoIpaKeHHOW B BanioTe onpeaenexus CHA MA® B cooTseTcTBUM C N.2.5
Mpasun pacyéta CHA.
B cnyyae MOMOXNTENBHOM pasHuLbI, caenka npu3HaeTcs B cocTaee aKTVBOB
(nebutopckas 3a0MKEHHOCTb) Y NokynaTens/ B cocTaBe 0043aTeNnbCTB  (KPEAMTOPCKas 3a40MKEHHOCTb) Y Npogasua,
OTPULATENBHOM pasHULbl — B abCOMIOTHOM 3Ha4eHuM B cocTaBe 003aTenbCTB (KpeauTopckast 3aA0mKEHHOCTb) Y
noKynaTens/B coctaBe akTUBOB (febutopckas 3aA0MKEHHOCTb) Y NPOAaBLa.
CnpaBegnuBasi CTOMMOCTb aKTIBa, MY BO3HUKHOBEHWW NPU3HaKOB 06ECLIEHEHNS, ONpeaensieTcs no MeToAy NpUBEAEHHON
CTOMMOCTH OyayLUMX AEHEXHBIX MOTOKOB, YUMTbIBAS KpeauTHblE pucku (MpunoxeHue 5), 3a CkNoYeHneM GUPXeBbIX 1
BHEOMPXEBLIX CAENOK C BantoTOW, B KOTOPbIX NPEdyCMOTPEHbI CTAHZAPTHbIE YCIIOBMSI PaCyeToB, WCMOMb3yeMble
YYaCTHUKaMM pbiHKa B OTHOLLIEHWW COENOK «CNOT» N5 COOTBETCTBYHOLLMX BaNOTHBIX Nap Ha BarioTHOM pbiHke MOCKOBCKOIA
ovpxu.
2.2.5. [Ins ocTanbHbIX CryvaeB OLEHKM LeHHbIX Oymar, Tekyllas cnpaBeanmeas CTOMMOCTb LiEHHbIX Bymar onpegensiercs
Ha OCHOBE MOTUBMPOBAHHOIO Cy)XAEHUs YNpaBnsioLei KoMnaHuu B Criydasx, npegycMoTpeHHbix MNpasunamu pacyeTa

CHYA, nopsgok hopMMpOBaHMS KOTOPOrO COAEPKUTCA B NyHKTe 2.7 lNpaBun pacyéta CHA.

2.3. [onycTMMbie MeTOoAbI OLIEHKN AeOMTOPCKON 3aJ0MKEHHOCTH.
2.3.1. CnpaBegnuBas CTOMMOCTb AeOMTOPCKOW 3aJOMKEHHOCTU MO MPOLIEHTHOMY (KyMmOHHOMY) goxoZdy no AONrOBbIM
LieHHbIM OyMaram onpefenseTcs B Crieytowem nopsake:
B pasmepe, OnpefefieHHOM Ha AaTy HacTynneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro 06s3aTenbCcTBa (4aTy WUCTeYeHus
KyNOHHOTO nepuoga) B COOTBETCTBUM C YCIOBUSIMW BbiMyCKa LiEHHOW Bymarn, n ucxogs U3 Konuyectsa LieHHblx Bymar Ha gaty
HaCTynNeHns yka3aHHOro Cpoka C yKasaHHOW AaThbl 4O HAaCTYNneHns Haubonee paHHei U3 aar:
- (haKTM4ECKOro UCMOMHEHNS AMUTEHTOM 06513aTENLCTBA;
- UCTEYeHust 7 [HEBHOro cpoka (paboume OHW) ¢ AaTbl HACTYNNEHUs Cpoka MCMOMNHEeHNs 0bsi3aTenbCTBa POCCUACKIM
amuteHToM, 10 aHEBHOro cpoka (paboune AHM) € 4aTbl HACTYNNEHUS CpOKa UCMOMHEHNS 00683aTeNbCTBa MHOCTPAHHbIM
9MUTEHTOM (CPOKW, Kraccudukaums Takon LebUTOPCKOM 3aLOSMKEHHOCTU M MOAXOA K OLEHKe YCTaHaBMMBAKOTCS B
MpunoxeHun Ne6 k Mpasunam onpegenequs CHA);
CnpaBeanuBasi CTOMMOCTb akTWBa, NPV BO3HUKHOBEHWW MPU3HAKOB 0BECLEHEHs, OnpeaenseTcs no MeToay NpuBEAEHHON

CTOMMOCTU ByayLLMX AEHEXHBIX NOTOKOB, YUMUTbIBAs KpeauTHbIE pucku. (MpunoxeHue 5)

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

- (haKTUYECKOro UCMOMHEHUS! SMUTEHTOM 00513aTENbCTBA;

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

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



9MUTEHTOM (CPOKM, Knaccudukaums Takon AeOUTOPCKON 3afO0MMKEHHOCTM M NOAXOL K OLEHKe YCTaHaBNWBaKTCs B
MpunoxeHun Ne6 k Mpasunam onpegenexns CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHMM MPU3HAKOB 0BECLIEHEHUs, OMpepnensieTcs no MeTogdy MpUBEAEHHON

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

2.3.3. CnpaBegnuBasi CTOMMOCTb AEeOMTOPCKOW 3afOMKEHHOCTM MO Bbinnate AWBMAEHAOB NO aKuusMm, Aoxoga no
AenosutapHbIM pacnuckam, nasm naeBbIX UHBECTULUOHHBLIX hOHAOB U NasAM (aKLMAM) MHOCTPAHHbLIX MHBECTULIMOHHbIX
¢oHpoB onpegenseTca Ucxoas us:
KONMWYeCTBa aKLMit/Aeno3nTapHbIX pacrucok/naes naesbix MHBECTULMOHHbIX POHAO0B/ NAeB (aKLMI) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, Yy4TeHHbIX Ha cyeTe geno M Ha gaTy, Ha KOTOpylo ONpedensaTcs nuua, UMEtLLMe NpaBo Ha NoryyYeHue avBMUaeHAa
(moxopma) n 06BABNEHHOTO pa3mepa AMBMAEHAA (0X0A4a), MPUXOASLLErocs Ha OAHY akLMO (eno3nTapHyt0 pacnucky, nai naeeoro
MHBECTULMOHHOTO (PoHAA UM nai (aKUMK) WHOCTPAHHOTO MHBECTULMOHHOrO hOHAA) COOTBETCTBYHOLIEN KaTeropum (Tvna) 3a
BbI4ETOM Haroros 1 C6OpOB B Cryyae, ecnv 370 NPUMEHNMO.

[ebutopckas 3af0MKEHHOCTb MO NPUYUTAKOLLMMCS K MOMYYEHNIO AMBUAEHAAM NPU3HAETCA Kak akTMB C NepBOro AHs,
korga LieHHble Bymaru HaunHaloT ToproBaTbes Oe3 yyeta AMBMAEHOOB (AKC-AMBUAEHAHAS AaTa).
[Ana ueHHbIXx Gymar MHOCTPaHHbLIX AMUTEHTOB 3KC-AMBWAEHAHAs AaTa onpefensieTcd no WHGopMauuu C MCMomb3oBaHWEM
MHGOPMaLUMK O TaKOW AaTe, NpedoCTaBMNeHHON MHGOPMALMOHHON cucTemon MHTepdakc. [ng poccuickmx LeHHBIX Bymar akc-
AVBUOEHAHas faTa onpeaenseTcs kak AeHb (uKcaLmm Cicka NnL, MMEIOLLMX NMPaBo Ha NoMyyYeHne 40X0Aa, MUHYC OAUH TOProBbIn
AeHb. Ecnu geHb dukcaumm cnucka nuu He SIBRSIETCS TOProBbiM JHEM, OMBMAEHOb! YYMTBLIBAOTCS B TOProBbIM A€Hb, HA ABa
TOProBbIX JHS NPEALLECTBYIOLMIA AaTe (UKCaLMW CrIMCKA NUL) M HAYUCTINETCS HA KONMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cyeTe
peno MN® Ha 3KC-OMBUOEHOHYK ATy 3a BbIYETOM HANOMOBbIX YAEPXaHWUA W KOMUCCUIA Npu X Hanmuumn. OOQHOBPEMEHHO C
HauMCNEHNEM, OCYLLECTBNAETCS KOPPEKTUPOBKA AMBUAEHOOB C YYETOM CAENOK, MOANEXALLMX UCMOMHEHNIO 40 AHA (BKMOvas 4aTy)
(huKcaLmn cnucka N, UMELLMX NPaBo Ha nomnyyeHne aoxoaa

B cnyyae otcyTCTBIS 0PuLManbHOi MHgopMaLi 0 pasmMepe Hanora Ha 40X04bl Mo LieHHbIM Bymaram MHOCTPaHHbIX
SMWUTEHTOB, MOAMEXALLero yoepXaHuio, NPUMEHSETCS MaKCUManbHO BO3MOXHAs cTaBka Hanora B pasmepe 30%. Mo dhakty
MOCTYNMeHMs Taknx AOXO4OB/AMBMAEHAOB Ha GaHKOBCKME cyeTa ynpaBnstowen komnanmm 1.Y. NN B pasmepe, BKIIOYAOWEM B
cebs cymmy Hanora, NpoMCXOANT AOHAYMUCEHe AeBUTOPCKON 3aA0MKEHHOCTM Ha CYMMY Hanora.

Knaccudukauns takon aebutopckon 3af0mKeHHOCTU 1 NOAXO4 K OLEHKe ycTaHaBmmBaoTcs B [punoxeHun Ne6 k
Mpasunam onpegeneHus CHA

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

NpMBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX MOTOKOB, Y4UTbIBas KpeauTHble puckut (Mpunoxenue 5).

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

MpaBunam pacyeTa CYA;



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

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacuéta CHA, B HbIX Clly4asx C MOMEHTA NPU3HaHUS [0 HACTYNNEHNUS CPOKa MOSTHOMO
noraLeHns 3a40IMKEHHOCTU.
[ebutopckas 3aOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenenns CYA. B cnyyae, ecnu pasmep Aebutopckomn
3a[J0SMKEHHOCTM HEe MOXET BbITb TOYHO ONpefeneH, UCNoNb3yeTcs METOA annpoKCUMALMW BENWYMH, OnpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHUIA 3a MpeablayLime nepuodbl C Y4eToM YCroBUiA AOroBopa, a Takke C Y4EeTOM BO3MOXHbLIX M3MEHEHUIA, O
KOTOpbIX YNpaBnsioLLei KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

Ecnu B pesynbTate coBeplueHns caenok ¢ nmyiecteom MNP BosHukaeT aebutopckas 3agomMKEHHOCTb U COrMacHo
YCrOBUSIM CLENKM HE ONpedeneHa KOHKPeTHas AaTta e MoralleHus, HO yKaldaH MpedenbHblil CPOK, B TEYEHME KOTOPOro Takast
3a0/MKEHHOCTb AOMKHA BbITb NOraLleHa, TO Ans ONpeaeneHus CnpaBeanmMBoN CTOMMOCTM CPOK NOraLleHnst Takoi 3a40MKEHHOCTM
MPMHAMAETCS MakCUMarbHbIM B OTCYTCTBME 0OOCHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHUS YNPaBMSKLLEN KOnaHui
00 WHbIX CpOKaXx MoraLeHns Takon 4eOUTOPCKON 3aA0MKEHHOCTM.

Ecnu ycnosus caenku He copepxart KOHKPETHOW AaTbl MmoralleHust Ae6GUTOPCKOA 3af0mKEHHOCTM U OTCYTCTBYET
NpeAenbHbI CPOK NOralleHus, To ANns Lenei onpeaeneHns cnpaBeainBoi CTOMMOCTM Takoi CPOK MOXKET ObiTb YCTAHOBMNEH Ha

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

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

CnpaBeanmBasi CTOMMOCTb JEHEXHbIX CPEACTB HA CYETax, B TOM YKCNE Ha BarOTHBIX CYETaX, OTKPbITbIX HA UMS
Ynpasnsiowei komnanum [.Y. MO, onpegensetca B cymme ocTaTka Ha cyetax. CnpaBegveas CTOMMOCTb AEHEXHbIX CPEeacTB,
HaxoasLmxcs y 6pokepa (aebutopckoin 3agomkeHHOCTH Bpokepa No BO3BPaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CreLmansHOM
BpokepckoM cyeTe) onpeaenseTcs B CyMme ocTaTka Ha cnewlmanbHoMm Bpokepckom cuete bpokepa.

B cnyvae, ecnu 3akntoueHo cornatueHne ¢ 6aHkoM 0 MUHUMAbHOM HECHUKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM CuyeTe, CMpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0XO4a MO AEHEXHBIM CpPeacTBaM MPU3HAETCS PaBHOW CymMme
HAYMCNEHHbIX NPOLIEHTOB, MCXOOS U3 CTaBKW, NPEOYCMOTPEHHON TaKMM COrMnalleHeM B COCTaBe AeOUTOPCKON 3a40MKEHHOCTH B
Ccnyyae, ecrnu ycroBust HA4YUCEHNs NPOLEHTOB NO3BONSAKOT paccymTaTh UX pasmep.

B cnyyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSOTCS MPOLEHTbI, MPKU 3TOM
OrPaHNYEHNn Ha WCMONb30BaHNE AEHEXHbIX CPEACTB HE HaKMaablBAeTCs, Takue MPOLEHTbI MPU3HAKOTCA B Ka4yecTBe 4oXoaa B
MOMEHT UX 3a4ncrneHuns 6aHKOM Ha pacyeTHbIN CHET.

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

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

v’ B CyMMe OcTaTKa AEHEXHbIX CPEACTB BO BKMAAE, YBENMYEHHOMO Ha CYMMY MPOLIEHTOB, PaCCYUTaHHbIX HA AaTy
onpepenenuns CHA no cTaBke, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPKaHWS AEHEXHbIX CPEACTB BO BKNage B
TEYEHME MaKCUManbHOrO CpoKa (BKMKoYas AEMn03nTbl, AaTa NoralleHns KOTOPbIX MPUXOAUTCS Ha APYroi OTYETHbIN

rog), NPeLyCMOTPEHHOrO 4OroBOPOM, ECAN CPOK MoraleHns Bknaga He 6onee 1 (OgHoro) roga v cTaBka no
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[OroBOpY COOTBETCTBYET PLIHOMHOW Ha AaTy onpeaeneHus cnpaseanueoi ctoumocTu (Mopsgok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSZOK OMPefeneHnst BEeNUUYMHbI JOMYCTUMOTO OTKMIOHEHMS OT PbIHOYHOW CTaBKM
ycTaHaBnveaeTcs B [punoxeHun 2 k Hactoswmm MNpasunam pacuéta CHA);
v’ B CyMMe onpeaeneHHo ¢ 1CMomnb3oBaHEM METOZA NPUBEAEHHON CTOMMOCTY ByAYLLMX JEHEXHBIX NOTOKOB -
B UHbIX cnyyasx (MpunoxeHue 2 K HacToswm Mpasunam pacyéta CHA).
B cnyyae BHeCeHUS U3MEHEHWS B YCIOBKS ONPeAeneHns cpoka A0roBopa, MakcUManbHbIM CPOK onpeaenseTcs B

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

CnpaBepMBasi CTOMMOCTb aKTVBA, NP BO3HUKHOBEHWM NpW3HAKOB 06eCLieHeHs, onpeaensieTcs no MeToay npuBeaeHHo
cTOMMOCTW OymyLimMX AEHEXHbIX MOTOKOB, Y4UMTbIBAs KpeauTHble pucku. (Mpunoxerue 5). Mpyu 3TOM B LENsX Takol OLEHK
[EHEXHbIX CPEACTB, HaXOASLUMXCA Ha cneynarnbHoM Gpokepckom cuyeTe Gpokepa, KOHTPAreHTOM MPU3HAETCs KpeauTHas

opraHu3aums/6aHk, B KOTOPO y Bpokepa OTKPbIT cneuuanbHblii BPOKEPCKMI CYeT.

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

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

C MOMeHTa, Koraa CnpaBeanvBasi CTOMMOCTb AEMO3UTa HauMHaeT OnpefensTbCs C MCMONb30BaHMEM MeTofa
NPUBEAEHHON CTOMMOCTW ByayLiMX AEHEXHbIX MOTOKOB, METOL OMpEeLenieHUst CnpaBeanMBOA CTOMMOCTM B CyMME OcTaTka

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

2.5. Bantota onpegenenHus CHA ®oHaa — pybnu PO. BeipaxeHHble B IHOCTPaHHOM BankoTe akTMBLI hOHAA, a Takke 0053aTenbCTBa,
nognexaline UCMonHEHMO 3a CYET YKasaHHbIX akTMBOB, MPUHUMAKOTCA B PacyeT CTOMMOCTM YUCTbIX aKTUBOB B pybnsix no kypcy
LleHTpanbHoro 6aHka Poccuiickoin ®egepauum Ha aaTty onpeaeneHus CTOMMOCTM YMCTbIX akTuBoB. Kypc LleHTpaneHoro 6aHka
Poccuinckon ®eaepaunn 1cnonb3yeTcs ANns BamnkT, YCTaHaBNMBAeMbIX U nybnmkyemblx cornacHo Ykasawusi baHka Poccun ot
14.03.2019 Ne5094-Y. B Tom crnyyae, ecnu oduLmarnbHbIi Kype Takoi BamnioTbl He ycTaHoBneH bankom Ha aaty onpegenequs CHA
®oHpa, Ans nepecyeTa B pybnm NCNonb3yeTcs Kype BantoTbl, yCTaHOBMEHHbI BaHkom Poccun Ha npeabigyLuyto aaty

[ins KypCcOB MHOCTPaHHbIX BaNKOT MO OTHOLLEHMIO K pybnto, odmumanbHble Kypebl KOTOPbIX HE yCTaHaBnuBatoTcs baHkom Poccun,
MPOW3BOAMTCSA pacyeT KPOCC-Kypca Takomn BantoThl k pyoto. Kpocc-Kype MHOCTPaHHOI BankoTbl, ONPeAenseTcs Ha OCHOBE 3HaYEHMI
kypcos BamtoTbl K gonnapy CLUA, npegoctaBnsiembix uHdopmaumoHHon cuctemon UC Uutepdbake u kypca gonnapa CLUA,

onpegensiemoro LieHTpansHbiM 6aHkom Poccuiickon ®eaepaium:

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

REusd t-1 - konnyectso gonnapos CLUA 3a eauHuLy BantoTbl Ha AeHb, NPEALLECTBYIOLLMIA AaTe ONpeaeneHns kypeca
BantoThl,

RErub/usd t — konnuecTBo pybnei 3a oguH gonnap CLUA.
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2.6. CnpaBeanueas CToMMOCTb 06513aTenbCTB (KpeamuTopckas 3a40MmKeHHOCTb), BKovaeTes B pacyeT CHYA B pasmepe ee
ocTatka Ha gaty onpegenerus CHA. He guckoHTupyeTcs.
[Mpn OTCyTCTBUM TOYHOW CymMbl 0653aTenbCTB Ha Aaty onpegeneHus CHA no nepuognyecks okasbiBaeMbIM ycryram

(pabotam), pasmep KOTOPOM 3aBMCMT OT pasmepa CTaBOK, TapudoB M OOLEMOB OKa3aHUsl YCNyr MCMOMb3yeTcs MeToq
annpoKcUMaLu, onpeaeneHHbIn Ha OCHOBE MCTOPUYECKMX 3HAYEHUI 3a NpeablayLne nepuoabl C YH4eTOM YCMOBMIA JOroBOpa, a
TaKKe C Y4ETOM BO3MOXHbIX U3MEHEHUIA, O KOTOPbLIX YNpaBnstoLLen KoMnaHui U3BeCTHO Ha aaty pacyeta CHA. Vcnonb3ayetcs
cpefHeapudMeTUyeCcKoe 3HaYeHNe pacxofoB 3a nocrnedHue 12 (oBeHaguaTb) MecALEB NPOMOPLMOHANbHO KONMYeCcTBy [OHel B
pacyeTHOM Mepuoae B COOTBETCTBMM C YCNOBMSMW JoroBopa. [pu aToM npu pacyete Ha nocneaHuii pabounit LeHb pacyeTHOro
nepuoga CTOMMOCTb 3afJ0SKEHHOCTU OnpeadensieTcs ¢ y4eTom Hepaboumx AHel nocne Aatbl pacyeta. lMpu OTCyTCTBUW Takoro
obbema CTaTUCTUKX MEeTOA annpoKCUMaLMY NPUMEHUM MPU HanMW4MKM JaHHbIX HE MeHee, YeM 3a nocnegHue 2 (4Ba) mecsua,
npegwectsytowmx gate onpeaenenns CHA M. B nHbIx cnyyasx METOA annpoKCMMaLmMn He MPYMEHSIETCA.

B paty nocTynneHus [OOKymeHTa, NOATBEPXOALLEro OKa3aHHble YCMyri, MpPOW3BOAMTCS KOPPEKTUPOBKA CTOMMOCTY
0053aTenbCTB 40 UX PearbHOro 3HaYeHMs B COOTBETCTBUM C AOKYMEHTOM. Takasi KOPPEKTMPOBKA CTOMMOCTM OCYLLECTBNSIETCS B
pasMepe, He MpEBLIWAKWMM MpedenbHO OOMYCTUMBIA Pa3Mep PacxOA0B/BO3HArpaXdeHW, OMpedeneHHbIn nexoas U3
cpeaHerogoon CHA ®oHaa Ha MOMEHT MX NPU3HAHMS.

B cnyyae, ecrn B pacyetr CHA MU BknoYeH pe3eps Ha BbiNnaTy BO3HArpaxgeHWn, annpoKCUMaLMs BEMWYMH, Nog KOTOpble

NPONUCX0AUT HOPMUPOBAHNE Pe3epBa He OCYLLECTBNSIETCS.

2.7. JKcnepTHas OLeHKa M MOTUBMPOBAHHOE CyXAEHWe — 3TO BbIBOAbI O CNPABEANMBON CTOMMOCTH aKTUBOB W 0653aTenbCTB.
OKCNepTHOM OLIEHKOM U MOTUBUPOBAHHBLIM CY)XXAEHUEM MOXET CHUTATLCS:

CYX[EHWEe KOMNETEHTHOrO COTPYAHMKA/KOHCYNbTaHTa yNpaBnsioLLen KoMnaHum, KOTopoe OCHOBBIBAETCS Ha pesyrbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOAO0B, METOAOB W OLEHOYHbIX MpoLeayp, NpeayCMOTPeHHbIX AN cbopa W aHanusa AaHHbIX,
NpOBEAEHNS pacyETOoB 1 0hOPMNEHUS Pe3yNbTaTOB B BUAE 3KCNEPTHOM OLEHKM (fanee — MOTUBUPOBAHHOE CyXAEHNe).

[ins cocTaBneHnsi MOTMBMPOBAHHOTO CYXAEHUS1 UCMOMb3yeTcs AOCTYMHAs WH(OPMaUMs U3 OTKPbITbIX WCTOYHMKOB.
AHanuay npu (hopMMpOBaHINM MOTUBMPOBAHHOTO CYXAEHWNS NOANEXNT OTYETHOCTb 1 (PUHAHCOBOE NOMOXEHWE KOHTPAreHTa, a Takke
Takue cobbITUS Kak Bbinnata AMBWMAEHOOB, POPC-MaXOpHble 06CTOATENbCTBA (CTUXUIHBIE 6EACTBUS, NOXap 1 Npoy.), noTepyu OT
KOTOPbIX B AarbHENLIEM MOTYT NOBANSATb HA CTOMMOCTb aKTUBOB UIN 3aA0MKEHHOCTEN B NAEBOM MHBECTULIMOHHOM (POHZE.

MoTWBMPOBaHHOE CYXAEHWE COCTABMSETCA B CMyyasx, NPW KOTOPbIX OMPEAENuUTb CNpaBeanmMBYy0 CTOMMOCTb aKTUBOB,
ncnonb3ys nonoxeHns npasun pacyeta CHA asnseTcs HegoctaTouHbIM 1 Tpebyetcs 6onee rny6okuin aHanua cobbITUI U AaHHBIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXOEHUS He AOMKHbI NMPOTUBOPEYNTb OCHOBHBIM MOMOXeHUsaM npasun pacyeta CHA 1 OCHOBHbIM
npuHumunam MC®O.

MoTuBMpOBaHHOE CyxaeHWe opopmseTcs B NUCbMEHHOM Biae. OCHOBaHWEM ANS NPUHATUS MOTUBUPOBAHHOMO CY)XAEHMS
B Liensx OLieHKW CnpaBesinBoi ctoumocTu umyllectsa MA® sensetcs npukas 'eHepansHOro AupekTopa ynpaenstoLLern KoMnaHui.

Ynpaenstowas komMnaHus npegoctasnset B CneumanuanpoBaHHbI AEN03uTapuii pa3BepHyToe OLIEHOYHOE CYXAEHME,
cofepkaliee TaKke WCMOMb3yeMble AN aHamusa [aHHble W WHopmauuio, pesynbTatbl  06paboTKW/TPAKTOBKM
AaHHbIX/MHOPMaLK, NPOMEXYTOYHBIE BbIBObI, MOTUBUPOBOYHYIO YacTb U OKOHYATENbHYIO SKCMEPTHYIO OLIEHKY.

MOTVIBVIpOBaHHoe CyxaeHvne npMMeHnmo B OTHOLLEHN BCEX aKTNBOB ®oxga.
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asa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATESILCTB.

3.1. AxtvBbl (06s3aTenbCTBA) NMPUHUMAKOTCS K PacyeTy CTOMMOCTW YMCTbIX aKTUBOB B CIy4Yae UX COOTBETCTBUS KPUTEPUSM
NpU3HaHWS B COOTBETCTBUM C MexayHapoaHbIMW CTaHaapTamu (OMHaHCOBOW OTYETHOCTU, BBEAEHHBIMM B AECTBIE Ha TEPPUTOPUM
Poccuickon ®egepaunu.

3.2. Kputepun npusHaHust W NpekpaLleHns NpusHaHus akTBOB U 06513aTenbCTB ycTaHaBnmBatoTes B [paBunax pacuéra CHA
(MpunoxeHne 3 k HacToAwmm [MpaBunam pacyéta CYA). lMpusHaHWe M npekpalleHue MpUsHaHUS MOKYMKW UM NPOAaxu
(PMHAHCOBLIX aKTMBOB Ha CTAaHAAPTHbIX YCMOBUSX OCYLLECTBMSETCS C WUCMOMb30BaHWEM YyeTa No Aarte pacyeTtos. [Mokynka
(Npodaa) Ha cTaH4APTHbIX YCROBKAX - MOKYMKa UK npofaxa UHaHCOBOTO akTMBa B paMKkax A0roBOpa, N0 YCHOBUAM KOTOPOro
TpebyeTcs nocTaBka akTMBa B MNpedenax Cpoka, YCTaHOBMNEHHOrO MpaBunamMu Wnu  COrMalleHUsMW, MPUHSATBIMU  Ha
COOTBETCTBYHOLLEM PbIHKE. [laTa pacyeToB - 370 Aarta nocTaBku akTnea PoHAy unm GOHAOM (3a4MCneHre UK CnucaHme LEHHBIX
Bymar B COOTBETCTBUM C BbIMMCKOM MO CHETY feno). YYeT Ha JaTy pacyeToB npedycMaTpuBaerT:

1. Npu3HaHWe aKTuBa B A€Hb €ro nomnyyeHns B nMyLiectso ®oHaa,

2. NpeKpaLleHre Npu3HaHUs akT1Ba Ha AaTy ero nocTasku 13 umyllectsa ®oHaa.

®oHa npusHaeT BCe CBOW [OrOBOPHbIE MpaBa W 00s3aTenbCTBa MO NPOM3BOAHBIM (OMHAHCOBLIM WHCTPYMEHTaM, korga ®oHa

CTaHOBUTCA CTOpOHOl7I [0roBOPHbIX yCJ'IOBI/II7I TaKoro MHCTPYMeEHTa

naga 4. NOPAOOK PACYETA BENMMYUHbLI PE3EPBA
Pe3epB Ha BbINaTy BO3HarpaxaeHus opmMUpyeTcs OTAENbHO B YacTy pe3epBa Ha BbINfaTy BO3HArpaxgeHus ynpaBnstoLLei
KOMMaHWW W B 4acTW pe3epBa Ha BbINATy COBOKYMHOTO BO3HArpaXgeHus cneunanvaMpoBaHHOMY AEno3vTapuio, ayauTopCKom
OpraHv3auun, W nuLy, OCyLLECTBASIOWEMY BeAeHVe peecTpa BragenblLeB WHBECTULUMOHHbIX naes MMA® (nanee — peseps Ha
BbINMATY NPOYMX BO3HArPaxgeHun).
PesepB Ha BbinnaTy BO3HarpaxgeHWin HauucnseTcs U oTpaxaetcs B coctase 06s3atenscts MNP B TeyeHne OTYETHOMO roga ¢
Hanbonee no3gHei 13 AByx AaT — AaTbl HAYana kaneHgapHoro roga Unu 4athl 3aBepLUeHns (OKOHYaHKS) hopMUpoBaHus - A0:

1. OaTbl OKOHYaHUS KaneHaapHoro roaa;

2. paTbl BO3HWKHOBEHMS OCHOBaHWS Ans npekpaweHus A (BkniouMTeNbHO) B YacTu pesepea Ha Bbinniaty

BO3HarpaxaeHns ynpasnsioLLen KomnaHumm;
3. Hanbonee nosgHen 13 AByX AaT NPK NpPEKpaLLeHum - AaTbl OKOHYaHWS npuema TpebosaHuit kpeautopos MNP unu gatsl
OKOHYaHUs peanu3aumm Bcero umyllectsa MA®.
Peseps Ha BbINnaTy BO3HArpaxaeHwi, onpeaeneHHbli UCXOAa U3 pasmepa BO3HarpaxaeHus, npegycmoTpeHHoro Mpasunamu Y
MA®, B TEYEHME OTHETHOIO rofa HAYMCIIAETCS HapaCTatoLLMM UTOrOM 1 OTpaxaeTcs B cocTase 0bs3atenscts MAD Ha kaxayto aaty
onpegenexns CHYA, npegycmoTtpeHHyto MNpasunamm pacyéra CHA.
Peseps Ha Bbinnaty Bo3HarpaxgeHus yNpaBnsioLwei KOMNaHWM U pe3epB Ha BbinmnaTy Npoymnx BO3HArpaXaeHuit, B Cryvae, ecnm
pasmep Takux BO3HarpaxgeHun onpegensetcs ucxogs us cpegHerogosoin CHA (ganee — CTCHA), paccumTbiBatOTCS OTAEMBHO MO
Ka)XQoM YacTu pe3epBa B CredyoLiemM nopsake:
Ha nepBbI paboumnin feHb OTYETHOTO roAa:
5 = CHAl
D

roe:
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Si- cymMMa Hauv1crneHns pe3epBa Ha NepBbIit paBoumii AgHb OTYETHOTO roAa;

D - onnuectso pabounx AHeil B TEKYLLEM KaneHaapHOM roy;

CHA™ . pacyetHas (MpomexyTouHas) BennumHa CHA Ha nepsbiit pabounii AeHb OTYETHOrO rofa, B KOTOPbIA HAYNCHSIeTCs
peseps Si, onpefieneHHas ¢ TOYHOCTLIO A0 2 — X 3HAKOB NOCTe 3ansToil o hopmyne:

Axmuevy — Km,

CYAr™ =
kan + xnpn
(L

Awxmueor, . pacyeTHasi BENUYMHA aKTVBOB, BKIOYas AeOMTOPCKYI0 3a40/MKEHHOCTb Ha NepBbIn pabounii eHb OTYETHOrO roga.
[lebuTopckyto 3a0MKEHHOCTb Ha NepBbIi pabounin AeHb OTYETHOrO rofa He0HX0AMMO YUNUTbLIBATH A0 HAYUCIIEHNS BO3HArPaXKAEHNN
1 pe3epBa Ha BbinaTy BO3HArpaXaeHns 3a nepablii pabounin aeHb 0TYETHOro roga. B cnyyae onnatbl B nepeblit paboumnin AeHb
OTYETHOrO rofja BO3HArpaKAEHWN, HAYMCIEHHbIX B NepBbli pabounii AeHb OTYETHOro roda, Heobxoaumo npu onpegeneHumn
pacyeTHOI BENMYMHBLI aKTUBOB Ha NepBblil pabounMin AeHb OTYETHOO rofa YBENWUYUTL CyMMY aKTMBOB Ha CyMMY YrraveHHbIX

BO3HarpaxaeHuil B NepBblit pabounit AeHb OTYETHOTO roaa.

Km, . gennumHa kpeauTopcKol 3aj0MKEHHOCTM 6e3 y4eTa HauMCTIeHHbIX BO3HArPaXKaeHuil Ha NepBbIit paBouni eHb OTYETHOrO
roga.

X- NpOoLieHTHasA CTaBKa, COOTBETCTBYHOLL.AA:

X . N
YKn . pagmep Bo3HarpaxaeHus ynpasnsiolien komnanum otHocutensHo CFCYA, yctaHoBneHHbIi Mpasunamu Y M (B gonsx),

AENCTBYIOLWMIA Ha NepPBbIN paboumii AeHb OTYETHOTO roaa;

npn

- COBOKYMHbIA pa3vMep BO3HArpaxaeHuin Crneumanu3vpoBaHHOMY [eno3uTapuio, ayauTOPCKOA OpraHusauuu, W nuuy,
OCYLLECTBAIOWEMY BefeHUe peecTpa BnajenbleB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN
Mpasunamu Y MA® (B gonsix), AeNCTBYIOLMA Ha NePBbI paboumii AeHb OTYETHOTO rOAa;

Xn - KaJas NPOLeHTHas CTaBka, eiCTBOBaBLUIas Ha NepBblit paboynit JeHb OTYETHOTO roaa

xyxn +xnpn

SHauerve | 1+ D HE OKpyrnsieTcs.

Okpyrnenue npu pacyete Si 1 € LA npon3BoanTCs Ha KaxaoM AENCTBUN 10 2-X 3HAKOB NOCTe 3anSToiA.

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

d-1 N
(CUAL ™+ CU4) DxT,)
S = t=1 * n=l _ S
' D T, ok

rge:
k — NopsiaKOBbLIA HOMEpP Kaaoro HauMCneHWs pesepea B OTYETHOM rofy, NPUHUMAKLLMIA 3HaYeHus oT 1 [0 i. k=i — nopsaKoBbIi

HOMEp NOCNEAHEro (TEKYLLEro) HauMCNEeHNs pe3epea;

Sk- cyMMa KaX[joro NPOM3BEEHHOTO B TEKYLLEM OTYETHOM rOfly HAUNCIIEHIs Pe3epBa;

Si - cyMMa 04epeHOro (TEKyLLEro) HauNCTIEHs Pe3epBa B TeKyLLEM OTYETHOM rofy;
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D - konnyecTBo pabounx AHet B TEKyLLEM KaneHIapHOM roay;
7' - konuyecTBO paBounx AHeit neproaa, onpeaeneHHoro ¢ Havana TeKkylLero OTYETHOrO rofa 0 (BKKYas) AaThl HAYMCTIEHIS
pesepea Si:

75 | npuHAMaKOLLMI 3HaueHms oT 1 1o

t — nopsiakoBbIA HOMep paboyero AHs, NpUHaANexallero Nnepuoay, 3a KOTopbIi onpeaeneHo
d. t=d — nopsiaKoBbIit HoMep paBoyero AHs HauMCreHns peaepsa Si ;

€94, . cTOMMOCTb YMCTBIX aKTUBOB MO COCTOSHUIO HA KOHEL| KaXaoro paboyero AHs t, 3a ucknioueHnem aHs d. Ecnv Ha pabounii

peHb t CYA He onpepeneHa, oHa npuHumaetcs pasHoii CHA 3a npeawecTByowni AHI0 t paboumii AeHb TeKyLLEro OTYETHOrO roaa.

CA5™™ . pacyeTHast (MpOMexyTouHast) BennumHa CYA Ha JaTy d, B KOTOpO HAauMCRIsieTCs peseps Si, onpeaeneHHas ¢

TOYHOCTBH [0 2-X 3HAKOB MOCNE 3ansToil No opmyre:

N N
25T D ,T)
i-1 d-1 (”:1 T + = T )
(Axmuebiy —Kmg +Y S, ) - (D CUA,* ! 5 ! )
CqAéww — k=1 - t=1 -
2 T) 2 (x,T0)
(n:l + n=1 )
(TR LR

D

Arxmuecoly pacyeTHas BEIMYMHA akTUBOB, BKMOYas AeOUTOPCKYIO 3a40MKeHHOCTb Ha AaTy d. [lebutopckyto 3a40mKeHHOCTb Ha
paty d HeobXxoaMMO yunThIBaTbL [0 HAYUCIIEHWUS BO3HArpaKaeHUn U pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus 3a aaty d. B cnyvae
onnaTtbl B gaty d ynpasnstowen komnaxuen us MA® sosHarpaxaeHuil, HaYncneHHslx B aaty d, Heobxoaumo npu onpegeneHnm
pacyeTHON BENWYMHbI aKTUBOB Ha AaTy d yBeNWYMTL CyMMY akTUBOB Ha CyMMY YMiavyeHHbIX BO3HArpaxaeHui B gaty d.

Kmg _ genimHa KpeuTOpCKOI 3a10MKEHHOCTM B3 y4eTa HaUNCTIEHHbIX BO3HArpaXaeHMit Ha AaTy d, BKMKyas 0cTaTok pe3epsa

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

i-1

pIE

k=L - 0bLLas cymma pe3epBOB Ha BbINaTy BO3HArpaXaeHusi, HauMCeHHbIX ¢ Havana roga 4o Aatbl d.

X- MPOLIEHTHas CTaBka, COOTBETCTBYHOLLIAS:

X . N
VEn . pa3mep BO3HarpaxaeHist ynpasnsiolLen KomnaHm otHocutenbHo CICYA, ycraHoenenHbii Mpasunamu Y MAG (8 gonsix),

[eicTBYHLLMIl B TeYeHne nepuoaa i ;

X N . .
"P" - COBOKYMHbIIi pasMep BO3HArpaxaeHWil Creunann3MpoBaHHOMY [enosvTapuio, ayauTOPCKO OpraHusauun, W nuuy,

OCYLLECTBNSIOWEMY BefeHue peectpa BrnagenbueB WHBECTUUMOHHbIX naeB [MA®, otHocutensHo CICYA, ycTaHOBREHHbIN

Mpasunamu 1Y MAD (8 aonsix), AEACTBYHOLMI B TeYeHne nepuoaa i ;

N — KOn-BO CTaBOK, JeCTBOBABLUMX B OTYETHOM FOAY;

X1 - kagas NPOLIEHTHas CTaBKa, [eiCTBOBaBLUAS B TeYeHMe nepuopa i ;
T’ - konmyecTBo pabounx AHeil nepuosa, B KOTOPOM AeCTBOBANa CTaBka *», puHaanexallee nepuoay 1, roe n=1
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N

D T) 2 0x,T) 2T 2, )
(n:l = + n=1 = ) (n:l T +n:l T

)

N
3HayeHus M D 11+ D He OKpYrnsTCs.

1

OkpyrneHue npu pacyete Si n < 48" nponssoanTes Ha KaxaoM [ENCTBIM A0 2-X 3HAKOB MOCNE 3ansTONA.
Pa3mep cthopMMPOBAHHOMO pe3epBa Ha BbINNaTy BO3HArPaXAEHNS YMEHBLIAETCS Ha CyMMbl HAYNCTIEHHOO B TEYEHNE OTYETHONO
rofa BO3HArpaxaeHs ynpaBnAIoLLei KOMMaHMM, CneLyuan1avpoBaHHOMy AEno3vTapuio, ayauTOPCKOW OpraHM3aLuu, v MLy,
OCYLLECTBAAIOLLEMY BefleHWe peecTpa BrafenbLeB MHBECTULMOHHBIX naes MA®.
He 1Cnonb30BaHHbI B TEYEHNE OTYETHOrO roAa Pe3eps Ha BbINMaTy BO3HArpaXaeHNs NOANEKUT BOCCTAHOBMEHMIO MO OKOHYAHMIO
OTYETHOTO ro1a, HO He NO3[Hee NepBoro Pabouero AHA rofja, CMIeMlyIoLLEro 3a OTYETHLIM, 1 NPU3HAETCS B COCTABE NPOUX JOXO/0B.

Yka3aHHO€ BOCCTaHOBIEHWE OTpaxaeTcst npu nepeoM onpeaenerun CHA B rogy cregytoLiem 3a OTYETHBIM FOAOM.

15



nasa 5. MPABUNA OKPYIMIEHWSA NMPYU PACYETE CNPABE[JIMBON CTOMMOCTMW OTAENbHbIX BUAOB AKTUBOB.

[ins uenen pacyérta cnpaBednMBON CTOMMOCTU akTWUBOB, BXOASLUMX B COCTaB MUMYLLECTBA MPW onpedeneHun LeHbl U3
KOTMpOBOK MoCKOBCKON GMPXW NPUMEHSIOTCS NpaBuMna OKPYrNeHW nNo npasunam 6upxu, Take ans HKL npumeHsioTcs npasuna
okpyrnennn HKL no npasunam Gupxwu, B cnyvae oTcyTcTBUS MHApopMaumm no okpyrneHusm HK[ npumeHstotcs npasuna
OKPYIMEHW B COOTBETCTBUM C YCMOBUSIMU BbiMycKa. Bo BCeX MHbIX Cnyyas MCMonb3yloTesa creaytoLne MeTOAMKA B paspese BILOB
aKTMBOB:

Bug aktuea [paBuno
AKUMM MHOCTPaHHbIX koMMepueckux | CtommocTb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
OpraHu3aLuit
[lenosuTapHele pacnucku Croumoctb = Okp(Konuuectso*Okp(LieHaKotnposku* KypcKotuposkn,6),2)
MMNan ®oHgoB CroumocTb = Okp(Konuuectso*Okp(LieHaKotnposku™ KypcKotuposkn,6),2)
ocynapCTBeHHbIE LieHHble Bymary CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
BHELLHero 3aitma (PO) KypcKotuposku,6),2)

HKA = Okp(Okp(HKOKoTupoBku,2)* KypcKotnpoBsku,2)* Koninyectso
Obnuraumm MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
KOMMEPYECKNX OpraHM3aLuii KypcKoTtuposku,6),2)

HKA = Okp(Oxkp(HKOKoTupoBku,2)* KypcKotnpoBsku,2)* Koninyectso
LieHHble Bymaryt MHOCTpaHHbIX Crommoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
rocygapcTs KypcKoTuposku,6),2)

HKA = Okp(Okp(HKOKoTupoBku,2)* KypcKotnpoBku,2)* Koninyectso
LieHHble Bymary mexxgyHapoaHbIX Crommoctb = Okp(KonuuectBo*Okp(HomuHan* Kotuposka*
(OMHAHCOBbLIX OpraHM3aLuii KypcKoTuposkiu,6),2)

HKL = Okp(Oxp(HKOKoTuposkm,2)* KypcKotuposku,2)* Konnyecteo

Konun4yecTBo — KONMYECTBO €AMHUL, COOTBETCTBYIOLLETO akTUBA B COCTaBE akTMBOB (DOHAA, NOANEXKALLME OLIEHKE;

LleHaKoTupoBku, KoTupoBka -  LieHa akTuBa, onpegeneHHas B cootsetcTun ¢ MpunoxeHuem Net k Mpasunam pacuéta CHA B
COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncne B % OT HOMUHANA) W BankoTe;

Kypc KoTvpoBku — Kypc KOHBEpTaLMM BanioTbl KOTMPOBKM B BantoTy onpeaeneHus CHA B cootBeTcTBMM ¢ N.2.5. k [paBunam pacyéTa
CYA;

HomuHan — HOMWHanbHas CTOMMOCTb aKTMBA, BbIpaXXEHHAs B COOTBETCTBYIOLLEN BarkoTe;

HK[ — HakonneHHbIN KyMOHHbIA JOXOA;

lMpomexyTouHoe OKpyrneHue UTOroB yactu chopmynbl «UleHaKoTuposku*KypcKoTuposkuy, a TaKKe
«HomuHan*Kotuposka*KypcKoTupoBku» Npou3BoguTCA NO MpaBuiaM MaTeMaTU4eckoro OKPYIMeHWs [0 LUECTW 3HaKOB nocre
3anaToi. OuHanbHble pesynbTaTbl PACYETOB OKPYIMISKOTCA NO MpaBMinaM MaTeMaTMYEcKOro OKPYIMeHMs [0 ABYX 3HaKOB Mocre

3ansTon.
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Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMAHUEW W
CNELUMANU3NPOBAHHBIM OENO3UTAPUEM NPU ONPEOENEHUXA CTOMMOCTU YUCTbLIX AKTUBOB

Mpyu oBHapy)XeHUM PACXOXAEHWIA B pacyeTe CTOMMOCTH YUCTbIX aKTUBOB, MPOM3BEAEHHbIM CreLuanmaypoBaHHbIM
[enosutapuem 1 YnpaBnsitollen KOMMaHWM, YNpaBnsitolieil KomnaHuM HeobXoauMo B KpaTyaillumii CPOK NMPEeanpuHsiTb BCe
HeobXoauMble Mepbl ANS YperynupoBaHUst BOSHWKWINX pasHormacuii.  CTopoHbl BnipaBe noTpeGoBatb Apyr y Apyra niobble
[OKYMEHTbI (MrM MX KOmuwW), NMOATBepXaalolme akTbl HANpaBNeHUS/MONyYeHNs PacMOPSHKEHUA NO CYETaM, a Takke WHbIX

OOKYMEHTOB, H906XOﬂVIMbIX AnA BbIACHEHUA NPUYUHbI U YCTPAHEHUA O6Hapy)KeHHbIX paCXO)K,El,eHMVI.

6.1. Mpouecc caepkn CHA

Ynpasnstowas komnauus 1 CneynanmanpoBaHHbIi 4eno3nTapuii Ha AaTbl, NpeayCMOTPEHHbIE BTOPbIM ab3aLem
HacToswmx Mpasun, ocywectensioT obssatensHyto ceepky CHA 1 CTOMMOCTW OOHOMO MHBECTMLMOHHOTO nast ®oHga. [ins aToro
Ynpasnstowlas komnaxus hopMmupyet 1 nepeaaeT B CneLmanuanpoBaHHbIi AeN03uTapuin cnpasky O CTOMMOCTY YMACTLIX aKTUBOB

®oHpa.

Cneuman1anpoBaHHbIi fenosutapuii ocyllectenaeT ceepky CHA 1 pacyéTHOM CTOMMOCTM O4HOMO MHBECTULIMOHHOMO Nas

®oHpa, paccyUTaHHbIX YNpaBnsioLLei KoMnaHuen, ¢ COBCTBEHHbIMM pacyéTamm JaHHbIX NokasaTenei.

lMpasunbHocTh onpegeneHns CHA 1 pac4ETHOM CTOMMOCTU OAHOMO MHBECTULIMOHHOTO nast PoHAa NOATBEpKaaeTcs
MOAMMCBI0 YNONMHOMOYEHHOTO NMua Cneuman1aMpoBaHHOIO JENo3uTapus 1 3aBepsaeTcs neyatbio CneunaniampoBaHHOro

[Ieno3uTapusi Ha cripaBke O CTOMMOCTM YNCTbIX akTMBOB PoHAA (B Cryvae nognucaHust GyMaxHOro oKyMeHTa).

B cnyyae obHapyxeHus CyLLeCTBEHHbIX PACXOXAEHWH, BbISBMEHHbIX B NpoLecce cBepku, CneumnanuanpoBaHHbIi
[enosuTapui HanpaenseT YnpaenawLei KoMnaHuim MHpOpPMaLMo C peynbTatamm No CBepKe AaHHbIX y4éTa uMyliectsa PoHaa

C yKa3aH1eM no3uLiui, No KOTopbiM Obini 0BHapYXeHbI JaHHbIe PACXOXAEHMS.
6.2. BoisiBneHve pacxoxaeHuin B npouecce ceepkn CHA

[Mpu BbISBREHMM PACXOXAEHW N0 cocTaBy akTueoB npu pacyéte CHA Goxpa YnpaensioLas KomMnaHms u
Cneumran1aMpoBaHHbIi 4eno3nTapuii OCYLLECTBNAIOT CBEPKY aKTUBOB 1 0053aTENbCTB, MO KOTOPbIM BbISBNEHbI PACXOXAEHNS, HA

npegmMmeT npaBuIibHOCTA KX yqéTa B COOTBETCTBUMU C KPUTEPUAMKN UX NPU3HAHNA (I'IperaLIJ,eHIAﬂ I'IpI/I3HaHI/1ﬂ).

[py 0BHapYXeHU PacXoxaeHU No CTOMMOCTH akTUBoB npu pacyéte CHA donaa YnpasnsioLias KoMnaHus u
Cneunanu3npoBaHHbIii AEN03nUTapuii OCYLLECTBASIOT CreaytoLLme 4enCTBUS:
e CBEpka MHgopMaLMK, CNONb3yeMoil ANs onpeaeneHus crpaBeanmBoil CTOMMOCTY akTUBOB (0Bsi3aTensbcTs) PoHaa,
B TOM YmCrie, €€ MCTOYHWKOB 1 NopsiaKa WX Bbl6opa;

e  CBepKa nopsAaka KoHBepTaLum BENUYNH cToumocTen, BbIPaXXEHHbIX B O[HON BanioTe, B OPYryto BanTy.

Mocne ycTpaHeHUs BbISBNEHHON NPUYKHBI pacxoxaeHuin B pacyete CHA YnpasnsioLas KomnaHus n

CneuwnanuanpoBaHHbIii 4en03nuTapuii NOBTOPHO OCYLLECTBASIOT AENCTBUS, NPeaycMOTpeHHble B a63.2-3 n.6.1 HacToswmx Mpasun.
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6.3. BoisiBneHue owmnbku B pacyete CHA 1 CTOMMOCTY OQHOTO MHBECTULMOHHOTO Nast

B cnyyae BbISIBNEHNS OWKBKN/MOSBNEHMS HOBOW MHApopMaLmm B pacyéte CHA 1 CTOMMOCTH OAHOTO MHBECTULMOHHOTO Nast
Cneumran1anpoBaHHbIi 4eno3nTapuii M YnpasnawoLas komnaHus He nosgHee 5 (Matu) pabounx gHeit ¢ ykasaHHO Aartbl

ochopMnsitoT AKT BbisIBNEHMS OLLIMGKM B pacuéTe CHA 1 npoBOAST COOTBETCTBYIOLLYIO NPOLEAYPY KOPPEKTUPOBKM OLLMOKA.

B cnyuae, ecnu Ha aaTy, no COCTOSHMIO Ha KOTOPYIO BbiSiBNEHa OLwnbKa, OTKNOHEHME CTOMMOCTM aKTuBa (0653aTenbCTBa),
MCMONb30BaHHOM B pacyéTe, coctaBnset MeHee, YeM 0,1% koppekTHoit CYA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTta
coctasnset meHee 0,1% koppekTHoin CHA (Danee UMEHYTCS OTKITIOHEHWS), NPOU3BOANTCS NPOBEPKa, HE NpuBena nu

BbISIBNIEHHAs ownbka K 0TKNoHeHusIM, coctaensiowmm 0,1% v 6onee ot koppekTHon CHA, B nocneayowmx gaTax.

Ecnu paccuntaHHble OTKNOHEHUSI B Kaxayto 13 aat coctaeunu meHee 0,1%, nepepacyét CHA n cToMMOCTY 0gHOTO
WHBECTULMOHHOTO Nast ®oHaa He Npou3BoamMTCs. YnpaensioLas komnaHus n CneynanmanpoBaHHblii AEN03uTapuii NPUHUMAIT

BCE HEOOXO0MMMble MepbI 1S NPeAOTBPALLEH!S NOBTOPEHIS OLWNOKM B ByayLLem.

B cnyuae, koraa B kakyto-nnbo 13 gat ob6a oTKIoHeHUs unu oaHo M3 Hux coctaensiet 0,1% v 6onee koppekTHoi CHA,
Ynpasnstowas komnauus 1 CrelnannanpoBaHHbIn 4EN03UTapuin OCyLLeCTBNSOT nepepacyét CHA U CTOMMOCTY OAHOTO

WHBECTULIMOHHOIO nas ®oHpa 3a Becb nepunopa, HavnHasa ¢ Aatbl AonyLleHna OLIMOKH.

B cnyyae, ecnv ¢ MOMeHTa AonyLLEHNst OOk, npuBeLLeit k nepepacyéty CHA 1 CTOMMOCTM OIHOTO MHBECTULIMOHHOTO
nast GoHAa, OCYLLECTBNSANNCH OnepaLuy Mo BblAaye U NoraLleHno MHBECTULIMOHHBIX Naes, TO YNPaBnsioLLas KoMnaHus
OCYLLECTBNSAET pacyéThl C BNlaAenbLaM1 MHBECTULMOHHbIX NaeB GoHaa No Bo3MeLLEHMI0 yliepba B COOTBETCTBUM C

TpeboBaHMsIMM AEACTBYIOLLIETO 3aKOHOLATENBCTBA.

Mpu HeobxogumocTy Ynpaensioasi komnaHus u CreumaninanpoBaHHbIi 4eno3uTapuii BHOCST UCPABMEHMUS B PETUCTPbI

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpeaeneHns cnpaBesMBON CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpepene
HuA
cnpasegn
MBOM
cToumocT
u

MeToabi onpepneneHunsa CﬂpaBeﬂHMBOVI CTOUMOCTHU

Topryembiv

Hetopryembin

Akumn
POCCUICKNX
SMUTEHTOB

1 ypoBeHb

1. ns onpeaeneHus cnpaBeanuBoi CTOMMOCTM, UCMOMb3YIOTCS LiEHbI
OCHOBHOTO PbIHKa 32 MOCMEAHU TOProBbli AeHb (M3 YMCNa aKTUBHbIX
poccuiickux 6upx), BoibpaHHble B cregytoLiem nopsake (yobisaHus
npuoputeTa):

a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuiickon Bupxm Ha gaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHNS ee KoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpepeneHus CHA, npusHaeTcs KOPPEKTHON, €CIU OHA
HaxoauTCA B UHTEpBane Mexay MUHUMaNbHON 1 MaKCUMasnbHOM
LieHamMK COenokK Ha 3Ty Xe 4aTy 3ToN e Oupxu (BKMoYas rpaHnLbl
WHTepBana);

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWS! TOPrOBON CECCUM
poccuinckon bupxu Ha aaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeASIOKEHMIO (BKIOYAS rpaHNLbl MHTEpBana) Ha ykasaHHyto 4arty;

C) LieHa 3aKpbITS HAa MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUICKOM
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUs NpU3HAETCs KOPPEKTHOM, ecrin
PaCKPbITbI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
paBeH Hynio ¢ nposepkort (CLOSE)<>0.

OTCyTCTBYET

2 YpOBEHb

2.CnpaBeanuBasi CTOMMOCTb aKLUiA ONpeaensieTcs B COOTBETCTBUN C
MOZENbIO OLIeHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKON LiEHbI
(nanee — mogens CAPM).

[laHHas KoppeKTUPOBKa NPUMEHSIETCS B ClyYae OTCYTCTBUS
HabogaeMon LieHbl B TeYeHne He Bonee aecatn paboumx gHel

0TCyTCTBYET
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(manee 3 ypoBeHb). [ins Lienen oLeHKn crnpaBea/IMBoON CTOMMOCTH
UCnonb3yeTcs CpaBHEHWE ANHAMUKM (JOXOLHOCTM 3a ONpeaeneHHbIN
MPOMEXYTOK BPEMEHM) aHanuanpyemMoro (pMHaHCOBOrO MHCTPYMEHTa C
AVHAMUKON PbIHOYHbIX UHAWKATOPOB.

B kavectBe pbIHOYHOMO uHAMKaTopa (6eHYMapka) akuui
POCCUICKIMX 3MUTEHTOB, UCMOMb3YeTCs:
- nHpekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOYHOIO MHAMKATOPA A4/1S1 4EN03UTaPHBIX PACTNCOK,
NCMONb3YETCs MHAEKC, B COCTaB KOTOPOrO aHHbIE PaCMCKN BKIKOYEHbI
Ha AaTy OLeHKW. BO3MOXHO Takke MCnonb30BaHNe NHAEKCA, B COCTaB
KOTOPOro Ha AaTy OLeHKV BXxoauT 6a30Bblit aKTVB, HA KOTOPbLIN
BbINMCaHbI OLEHMBAEMbIE AEMNO3UTAPHbIE PACINCKM (C KOPPEKTUPOBKOM
Ha BastOTHbI Kypc, B KOTOPOM KOTUPYHKOTCS 1en03nUTapHble Pacnmucki)
NMo MOTMBMPOBAHHOMY 0BOCHOBAHHOMY CYXAEHUIO YNpaBnstoLLen
KOMMaHuu.

B cnyyae, ecnv Baniota MHLEKCA OTNMYAETCS OT BamKOT
OL|EHVNBAEMON LieHHO Bymaru, pacyeT NpoM3BOANTCA C Y4ETOM
KyPCOBOW pa3HuLibl N0 KypCy, ONpeaensieMomy B COOTBETCTBUM C
Mpasunamu pacyeta CHA.

dopmyna pacyeta CnpaBef/iMBOiA CTOMMOCTM Ha JaTy pacyeTa

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

_ Pmy
™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENW
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OOHOM LEHHOM Oymaru Ha gaty
onpeneneHns cnpasesIMBon CTOMMOCTY;

P, — nocnegHas onpegeneHHas CrnpaBeanuBasi CTOMMOCTb LIEHHOM
Oymary;

Pm,; — 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha daTy OnpeaeneHus
cnpaBegIMBoN CTOUMOCTY;

Pm, - 3HayeHWe pbIHOYHOrO WHAOMKATOpa Ha npedbiayllyl aaty
onpeneneHns cnpaseaIMBon CTOMMOCTM!.

E(R) — oxuaaemas fOX0QHOCTb LieHHOM bymaru;

B - bBeta KOa(PUUMEHT, pPaCCUMTAHHBLI MO W3MEHEHWAM LieH
(3HaYEHWN) PBIHOYHOrO WHAMKATOPA W M3MEHEHUSM LEHbI LiEHHOW
Oymaru. [Ins pacyeta koaduumeHta [3 MCMOMb3YIOTCA 3HAYEHMs,
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onpefenexHble 3a nocnegHue 45 ToprosbIX AHENW, MPeaLlecTBYHOLNX
Jate onpeaeneHusi CnpaBeaIMBoi CTOMMOCTHY;

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

bespuckoBas cTaBka [OXOOHOCTW ONpedensierca Ha pary
onpeneneHHas CI'IpaBeJZU'IVIBOﬁ CTOMMOCTH. EGSpMCKOBaﬂ CTaBKa
[OXOAHOCTM MPUBOAMTCS K KONMWYECTBY KaneHZapHbIX OHEN Mexay
Jatamu ee pacyeTa no dopmyne:

R = (Rs/365) X (Ty — Ty)

roe:
roe (T; — Ty) - KONMYeCTBO KaneHAapHbIX OHER Mexay ykadaHHbIMU
Jatamu.
T, —naTa onpegeneHus cnpaseanmBon CTOMMOCTH;
T, — NpeablayLlas fata onpefeneHns cnpasesiMBon CTOMMOCTH.

[ins akumin poCcCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKO
Bupxe 6e3puckoBas cTaBka AOXOLHOCTM — CTaBKa, OnpedeneHHas B
COOTBETCTBUM CO 3HAYEHWNEM KPUBOW BECKYNOHHOM AOXOAHOCTM (CTaBka
KBM) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oawH rog. B
pacyeTe 1Crnonb3yTes:

e MeTOOMKa pacyéta KpuBOW  OECKYMOHHOM  [OXOAHOCTM
rocynapCTBeHHbIX obnuraumi, onpegeneHHas MockoBckon
Oupxeit;

e [V/HaMuyeckne napameTpbl G-KpUBOA MO COCTOSHUIO Ha
Kaabli TOProBbliA A€Hb, NybnuKyemble Ha OduMLManbHOM
caite MockoBCKoW Bupxm.

Craeka KB[l paccuntbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYINEHUI C

TOYHOCTBHO 40 2 3HAKOB MOCHIe 3ansATON (B MPOLEHTHOM BbIpaXeHun).

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

- Paj, ~ Pmj_,
R, - BOXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS akTBa Ha aary i;
Pa;_, — npeablaywyas LeHa 3aKkpbITs akTuBa;
R,y - AOXOQHOCTb PbIHOYHOTO MHAMKATOPA;
Pm; — 3HauyeHne pbIHOYHOTO MHAWKATOpa Ha JaTy i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, MpPeAWECTBYIOWME AaTe onpedeneHus
crpaBegMBOA CTOMMOCTW. [Ins pacyeTta [OXOAQHOCTW akTueBa M
PbIHOYHOMO WMHAMKaTOpa (6eHUMapka), UCNONb3YKTCH 3HAYEHWS LiEHbI
3aKPbITUS M PbIHOYHOTO MHAMKATOpa 3a NnocnegHue 45 TOproBbIX AHEN,
npeALLecTByloLLMe AaTe onpeaeneHns cnpaBeanuBoi CTOMMOCTMW.
beta  koadhpuuMeHT  paccuuTbiBaeTCs  Ha  faty,
NpeALLEeCTBYIOLLYI0 aTe ONpPeaeneHuns cnpaBeanneomn ctoumocti. Mpu
9TOM [JaTa pacyeTta beTa koapduumeHTa JOmKHa ABNATLCS TOProBbIM
OHeEM.
Mpu ncnonb3oBaHun Mogenu CAPM B uensx pacyeTa beta
koadppmumeHTa:
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e [N aKUM POCCUMCKMX SMUTEHTOB MPUMEHSAIOTCH 3HAYEHMS
LleHbl 3akpblTa Ha MockoBcko Bupxe npu  ycnosuu
NOATBEPXAEHMUS €€ KOPPEKTHOCTY B COOTBETCTBIW C Nn. €) . 1.

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

npaBunam MaTeMaTyecKoro OKpYrieHus 4o nati AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccumtbiBatoTcs 6€3 MPOMEXYTOUHbIX
OKPYrMEeHN.

lMpoune ycnosus:

LleHa 3aKpbITUs aKTUBa Ha faTy onpefeneHns cnpaBeanmeoin
CTOMMOCTY B MOZEINN HE YUYUTbIBAETCS.

[pn OTCYTCTBMM LieHbI 3aKPbITUS B KaKOW-nBO TOProBbIit A€Hb
B nepuoge 45 ToproBbIx AHEN, Ha faTy pacyeTa koadduumerTa beta,
WHOpPMALUMS O 3HAYEHWN PbIHOYHOTO MHAMKaTopa (OeHumapka) u
©e3puCcKoBOi CTaBKM 3a 3TOT TOProBbIN A€Hb B MOZENM HE YYUTbLIBAETCS.

MpW Hanuumu LeHbl 3aKpbITUS M OTCYTCTBMM 3HAYEHWS
PbIHOYHOMO MHAMKaTOpa (OeH4YMapka) B Kakom-nmbo TOProBbIn AeHb B
nepuoge 45 ToproBbIX OHEW, Ha daTy pacyeTa koadduumeHTta bera,
3HaYeHNe PbIHOYHOTO MHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbIN AeHb
MPUHUMAETCSA paBHbIM NOCEAHEMY U3BECTHOMY.

Mpyu OTCYTCTBAM 3HAYeHWst OE3pUCKOBOW CTaBKM Ha gaty
pacyeTa, 3HayeHne Oe3pucKoBON CTaBKM 3a 3TOT A€Hb MPUHMMAETCs
PaBHbIM MOCMEAHEMY U3BECTHOMY.

C paTbl BO3HUKHOBEHUS OCHOBaHMIM ANS NPUMEHEHNS MOZENN
CAPM po patbl mpekpalieHnst OCHOBaHUIA ANst NPUMEHEHNSI MOLENN
CAPM ucnonb3yetca uHOPMaUMss TOMbKO TOW Oupxw, koTopas
onpefeneHa Ha faTy BO3HUKHOBEHMSI OCHOBaHWA AN MPUMEHEHWS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS Ccriedyowme
3HaYeHus:

e LieHa 3aKpbIThs;

° 3Ha4yeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBoin MHOEKC OCHOBHOTO PbIHKA, MPUHUMaEMbI YK
B Ka4eCTBe PbIHOYHOrO MHAMKaTopa (GeHUMapka), Ha aaty OLEHKU He
PaCcCYUTBLIBAETCS MO NPUYMHE BbIXOAHOTO (HETOProBOr0) AHS Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa CnpaBeasIMBON CTOMMOCTY C
ncnonb3osaHnem mogenit CAPM ocyLlecTBnSeTes ¢ y4eToM AMHAMUKHA
COMOCTaBMMOTO MHAEKCA MHOM Bupxu. B Takomn cutyaumm
YnpasnsioLas KoMnaHus onpeaenset bupxy n conoctaBUMbIN UHOEKC
Ha OCHOBE 3KCMepTHOrO (MOTUBMPOBAHHOMO) CYXAEHUS C Y4ETOM
NPUHLMNA CTPAHOBOW 1 OTPACNEeBO NPUHAANEXHOCTY OLIEHNBAEMON
Bymaru.
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LleHa, Ha OCHOBaHUM OTYETa OLEHLLMKA, COCTABNEHHOTO He paHee 6

OueHka, Ha
MecsLeB Ao gatbl onpegenenus CHA OCHOBAHUH
oT4yeTa
OLeHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npOLLo He
bonee 6
MecsiLeB Ha
paty
onpeaenexns
CnpaBeanvBoi
CTOMMOCTM.
LleHa onpegensertcs cneaytowwmm obpasom (ybsiBaHue npuoputeta):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuinckon Gupxm Ha aaty onpegeneHus CHA npu ycnosum
NOATBEPXAEHS ee KoppeKTHOCTH. LieHa cnpoca, onpeaeneHHas Ha
paty onpepenenust CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxoauTCA B UHTEPBane Mexay MUHAMANbHON 1 MakCMasbHOM
LieHamMK COenokK Ha 3Ty Xe aTy 3ToN e Oupxm (BKNoYas rpaHmubl
WHTepBana);
b) cpeHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS! TOPrOBOM CECCUM
poccuinckon bupxm Ha aaty onpeaenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauMTCs B Npeaenax cnpeaa no cnpocy u
NPeAnoXeHuIo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHyo Aary;
Obnurauum
goccgmcgmx 1YPOBEHb | ¢) Liena 3aKpbITUSt HA MOMEHT OKOHYAHMS! TOPTOBOI CECCHM poccuiickon | OTCYTCTBYeT
MWUTEHTOB

Bupxu Ha paty onpeaeneHus CHA npu ycnosuu nogTBepxaeHus ee
KOpPeKTHOCTW. LieHa 3aKpbITV S NPU3HAETCS KOPPEKTHOM, eCrn
PaCKPbITbI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
paBseH Hynio ¢ nposepkoit (CLOSE)<>0.

HK[ onpenensieTcs no AaHHbIM GUPKK, UCNONb3yemoi ans
OnpeaeneHns LeHbl Bbille 471 pacyeToB B pybnsx unum B Lpyroi
BarTe, paccunTbIBaEMOom bupkeit, C y4eTom nepecyeTa B pybnm B
COOTBETCTBMM C HACTOSALLMMI NpaBunami. B cnyyae otcytcTans
AanHbIx 6upxm no HKA, HK[ onpeaensieTcs B COOTBETCTBUM C
YCNOBMSIMY BbINycCKa.
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[ns obrnurawuin poCCUIACKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

1. Llena HKO AO HP[, onpegeneHHas no MeToay 1 Ha OcHoBe
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;
2. Llena HKO AO HP[, onpegeneHHas no MeTogy 2 Ha OCHOBE
MeToauK, yTBepxaeHHbIX 01.12.2017 u nosgHee;

Ob6nurayum
POCCUACKMX 2 ypoBEHb OTCyTCTBYET
SMUTEHTOB 2 LleHa no moaenu oLeHKi B COOTBETCTBMM C MpurioxeHrem 4
HacTosLmMM npasunam onpegenerus CHA (YposeHsb 2)
HK[ onpegensietca no aaHHeIM MockoBckomn Bupxu 4ns pacyeTos B
pybnsx unu B Apyroi BanoTe paccynTbIBAEMON BUpXKeEN C y4eToM
nepecyeTa B pybnm B COOTBETCTBMM C HACTOSALLMMI NPaBUIaMK, B
crnyyae otcyTcTBMs AaHHbIX Mockosckoi Gupxu no HKL, HKO
onpenensieTcs B COOTBETCTBIM C YCIOBUSIMM BbIMyCKa.
1) uena HKO AO HP[l, onpeneneHHas no MeToay 3 Ha OCHOBE OlieHka, Ha
MeToauK, yTBepxaeHHbIX 01.12.2017 u nosgHee; OCHOBaI_’W
2) MoZenb OLUEHKW B COOTBETCTBMM C [punoxernem 4 k MNpasunam oTyeTa
pacuyéta CYA (ypoBeHb 3); OLEHLLMKA,
AaTbl OLIEHKM
KOTOpOro
3) LleHa, Ha OCHOBaHMM OTYETa OLEHLLMKA, COCTABIIEHHOO He paHee 6 MPOLLUINO He
3 ypoBeHb | mecsLeB A0 aaThl onpeaenenms CYA 6onee 6
. MECSLEB Ha
HKL onpenensetcs no gaHHLIM MoCKoBCKOit Gupxu Ans pacyeTos B naty
pybnsax unu B Apyron BanoTe pacCuUTLIBAEMON OUPXEN C y4eTOM onpeneneHus
nepecyeTa B pybnm B COOTBETCTBMM C HACTOSALLMMI NPaBMIamm, B CrpaBeMBOi
cnyyae oTcyTcTBUS AaHHbIX MockoBckoit Gupxu no HKI, HKA CTOUMOCTI.

onpegendeTca B COOTBETCTBMU C YCITOBUAMM BbIMyCKa.
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LleHHble Bymarm
WHOCTPaHHbIX
3MUTEHTOB (B
TOM yucne nau
NHOCTPaHHbIX

MHBECTULMOHHBI

X (hOHA0B)

1 ypoBeHb

Ecnv ans onpegeneHus cnpaseanvBon CTOMMOCTH, UCMOb3YOTCA
LieHbl OCHOBHOTO PbIHKa 3a NOCMEeAHMWI TOProBbI AeHb (M3 YMcna
aKTUBHbIX POCCUICKNX BUPX), MCMONb3YIOTCA LieHbI, BbIOPaHHbIE B
cnegytoLlem nopsigke (ybsisaHus npuoputeTa):

a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuinckon Gupxu Ha aaty onpegeneHus CHA npu ycnosum
MOATBEPXAEHUS ee KOPPEKTHOCTU. LieHa cnpoca, onpeaeneHHas Ha
paty onpegeneHus CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxoauTCA B UHTEepBane Mexay MUHUMaNbLHON 1 MaKCUMasbHOM
LieHamMK COenoK Ha 3Ty Xe faTy 3Ton xe Oupxu (BKNoYas rpaHmubl
WHTepBana);

b) cpeaHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWsi TOPrOBOIA CECCUM
poccuinckon bupxu Ha gaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeASIOKEHMIO (BKITIOYAs rpaHNLbl MHTEpBana) Ha ykasaHHyt aary;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCHN POCCUACKON
Oupxu Ha gaty onpeaeneHus CHA npw ycnosum NOATBEPKAEHUS ee
KOPPEKTHOCTW. LieHa 3aKpbITSi NpU3HaeTCs KOPPEKTHON, ecru
PaCKPbITbI AaHHbIE 06 06beMe TOProB 3a AeHb M 06bEM TOProB He
paBeH Hynio ¢ nposepkor (CLOSE)<>0

Ecnu gns onpefeneHus cnpasegiuBoi CTOMMOCTY UCMOMb3YHTCA
LieHbl OCHOBHOTO PbIHKa 3a NOCMeHMWI TOProBbI AeHb (M3 YMcna
aKTUBHbIX MHOCTPaHHbIX GMPX), TO UCNONB3YHOTCS LieHb! BbiOpaHHbIE B
cnegytolem nopsigke (yosiBaHus npuoputeTa):

a) LueHa cnpoca (bid last) Ha TOproBoit NoLaake MHOCTPAHHON BUPXK
Ha gaty onpegenexns CHA npu ycnosum NOATBEPKOEHNS ee
KoppekTHOCTW. LieHa cnpoca, onpeaeneHHas Ha aaTy onpeaenexns
CYA, npusHaeTCs KOPPEKTHON, ECAIM OHA HAXOAWTCS B MHTEpBane
MexXay MUHUMAnbHON 1 MaKCManbHOW LieHaMmM CAENOK Ha 3Ty e AaTy
3TON e BUPXKM (BKMOYas rpaHnLbl MHTepBana);

b) ueHa 3akpbiTus (px last) Ha ToproBo NoLwagke MHOCTPaHHON
Oupxn Ha paty onpegenenns CHA npu yCnoBum NOATBEPXIEHNS ee
KOPPEKTHOCTY;

LleHa 3aKpbITVS NPU3HAETCS KOPPEKTHOM, ECIIM PACKPLITLI AaHHbIE 00
obbeme TOProB 3a [eHb 1 06EM TOPTOB HE PaBEH HYTIH.

OTCyTCTBYET
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cnonb3yetcs Mogenb onpegenenus crnpaBeanmBoil CTOUMOCTY 2-r0
YPOBHS AN akuuid poccuinckmx amureHTos (Mogens CAPM) ¢
Y4YETOM CneayHoLLmMX 0cobeHHOCTEN:
B kauyecTBe pbIHOYHOTO MHAMKaTopa (6eHYMapka) akuui
WHOCTPaHHbIX AMUTEHTOB MCMOMNb3YETCS UHAEKC OUPXN, HA KOTOPOM
onpefeneHa crnpaBeanuBas LeHa ypoBHs 1 nepapxum
cnpaBefMBoON CTOMMOCTY Ha AaTy, NpeaLlecTByloLLeit aaTe
BO3HWKHOBEHMWS OCHOBaHMI 4nst npumeHerns mogenu CAPM

[ns aKkumil MIHOCTPaHHbIX AMUTEHTOB 6e3puckoBasi CTaBka
[OXOAHOCTM onpeaenseTcs B cooTBeTcTBUM C MMpunoxeHnem Neb Ha
WHTEpBane B OAWH rog,.
Mpn wucnonb3oBaHun mogenn CAPM B uUensix pacyeta beta
K0aphMLMEHTA.ANA aKLUMA MHOCTPAHHBIX 3MUTEHTOB MPUMEHSIOTCS
3HAYEHNs LeHbl 3aKkpbiTs OMpXKM, Ha KOTOPOW onpeaeneHa
Hagnexawas KOTMpPOBKA YpOBHA 1 umepapxuu CcnpaBegsiMBoi

2 ypoBeHb | CTOMMOCTM Ha pfaTy, npefwecTBylOWen [aTe BO3HWKHOBEHWS OTCYTCTBYET
OCHOBaHW Ana npumeHeHns mogenu CAPM.
[laHHas KOppeKTUpOBKa ANS aKuWi MHOCTPAHHbIX AMUTEHTOB (B
TOM YACne Nau  MHOCTPAHHbIX  WMHBECTULMOHHBIX  (DOHAOB),
NPUMEHSIETCA B CMyvae OTCYTCTBUS HabM0LAeMON LieHbl B TeYeHue
He Gonee pecatn pabounx gHen. [lanee npumeHsieTcs 3-1 ypoBeHb
OLIEHKM.
[ns aenoauTapHbIX pacn1coK B Cyyae OTCYTCTBUS LieHbl NEPBOro
YPOBHS — 1 HEBO3MOXHOCTW NpuMeHeHus mogenu CAPM
“Cnorb3ayeTes LieHa npeacTaBnsieMoi LeHHon bymaru (6a3osoro
aKTuBa), onpeaeneHHas B COOTBETCTBIM C MOAENSMI OLEHKM
CTOMMOCTY LiEHHbIX Bymar, Anst KOTOPbIX ONpeaensieTcs akTUBHbIN
PbIHOK B 3aBMCUMOCTM OT 3MUTEHTa Bymary
(POCCHACKMA/MHOCTPAHHBIR).
OueHka, Ha OCHOBaHWW OTYETa OLEHLLMKA, COCTABNEHHOrO He paHee 6 | OueHka, Ha
MecaLeB 10 aatbl onpeaenexns CHA OCHOBaHUM
oT4yeTa
OLleHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 yposeHb MPOLLIO He
bonee 6
MecsiLeB Ha
Aary
onpeaenexns
CnpaBesnMBoN
CTOMMOCTM.
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B cnyyae ecnu MockoBckast Gupxa 0TBeYaeT KpUTEPUSIM aKTUBHOTO
PbIHKA:

LleHa onpegensertcs cneaytowwmm obpasom (ybsiBaHus nproputeTa):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuinckon Gupxm Ha aaty onpegenenus CHA npu ycnosum
MOATBEPXAEHUS ee KOPPEKTHOCTM. LieHa cnpoca, onpeaeneHHas Ha
paty onpegeneHus CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxoauTCA B UHTEpBane Mexay MUHUManNbHON 1 MaKCUMasbHOM
LieHamMK COenoK Ha 3Ty Xe faTy 3Ton xe Oupxu (BKNoYas rpaHmubl
WHTepBana);

b) cpeaHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHIs TOProBOW CECCim
poccuinckon Gupxu Ha gaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1

1 ypoBeHb | NPeAnOXEHMIO (BKNKOYas rpaHuLbl MHTEpBana) Ha ykasaHHyto Aary; oTCyTCTBYET
C) LleHa 3aKpbITUS HA MOMEHT OKOHYaHMs! TOProBOM CECCHN POCCUIACKONA
O6nurauus Bupxu Ha gaty onpeaeneHus CHA npw ycnosum MOATBEPXAEHIS €8
BHELLIHIX KOPPEKTHOCTW. LieHa 3aKpbITUsi NPU3HAETCS KOPPEKTHOM, €Cnn
OBMraLMOHHbIX PaCKPbITbI AaHHbIE 00 o§beme TOProB 3a [eHb 1 06EM TOProB He
33iiMOB paBeH Hynio ¢ nposepkoi (CLOSE)<>0.
Poccuitckon 5
denepaUmm; HK[ onpegensertcs 110 AaHHbIM MockoBcko 6Vva>KI/I AN paceToB B
Monrosas pybnsx unu B Apyron BantoTe, paccumTbiBaeMon Bupxen, ¢ y4eTom
LieHHas Gymara nepecyeta B pybrnu B COOTBETCTBUM C HACTOALMMY NpaBunamy. B
MHOCTPAHHbIX cnyyae oTcyTCTBUS AaHHbIX MockoBckoit Gupxm no HKL, HKL,
roCyRapcTe; OonpeaenseTcs B COOTBETCTBUM C YCNIOBUSMMU BbinycKa.
EBpoobnurauus
WHOCTPaHHOTO
9MUTEHTa,
[107roBas B nopsiake ybbiBaHus npuopuTteTa:
LieHHas Bymara
MHOCTPAHHOIO 1. Llena HKO AO HP[, onpegeneHHas no Metoay 1 Ha ocHoBe
rocynapcTea; MeToauK, yTBepxaeHHbIX 01.12.2017 u nosgHee;
LleHHas Bymara 2. Lena HKO AO HP/, onpenenerHas no MeToay 2 Ha OCHOBE
MEXayHaPOAHON MeToauK, yTBepxaeHHbIX 01.12.2017 u nosgHee;
(pnHaHCcoBOM
OpraHv3saumm.
2ypoBeHb | 3. MopenbHas Lera (Mpunoxerue 4). OTCyTCTBYET
HK[ onpegensietca no aaHHeIM MockoBckon Bupxu 4ns pacyeTos B
pybnsx unu B Apyron BanoTe paccunTbIBAEMON BUPXKeEN C y4eTOM
nepecyeta B pydnu B COOTBETCTBUM C HACTOSILLMMI NPaBUaMi, B
cryyae otcyTcTBMs AaHHbIX Mockosckoit Gupxiu no HKL, HKA
OonpeaenseTcs B COOTBETCTBUM C YCNIOBUSMM BbinycKa.
1. Llena HKO AO HP[l, onpegenenHas no metoay 3 Ha OCHOBe OueHka, Ha
MeToauK, yTeepxaeHHbIx 01.12.2017 u nosgHee; OCHOBaHMK
oTyeTa
OLEHLLMKA, C
3 ypoBeHs 2. MogenbHas LieHa B cooTBeTCTBUN ¢ lNpunoxeHnem 4 k MNpasunam AaTbl OLIEHKM
pacyeta CHA (ypoBeHb 3) (ecnu NpUMEHNMO) KOTOpOro
3. OueHka, Ha OCHOBaHMM OTYeTa OLiEHLLMKA, COCTABMNEHHOMO HE paHee | MPOLLO He
6 mecsiLeB 4o aatbl onpedeneHns CHA. Bornee 6
MecsLeB Ha
paty
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HK[ onpegensietcs no aaHHeIM MockoBckon Bupxu 4ns pacyeTos B onpeaenexns
pybnsx unu B Apyroi BankoTe paccynTbIBaEMON BUpxei ¢ y4eTom crpaBeanmBoi
nepecyeta B pybru B COOTBETCTBUM C HACTOALLMMI NPaBUIaMi, B CTOMMOCTM.
cnyyae oTcyTcTBUS AaHHbIX Mockosckoit Gupxu no HKI, HKA
OonpeaensieTcs B COOTBETCTBUM C YCNOBUSMMU BbinycKa.
[MPUOPUTET LIEH, aHAMNOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
1ypoBeHb | Gymaram (cm. n. 1) oTCyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTas / NpeAocTaBeHHas ynpaBnsioLwein | pacyeTHas
komnanuen MAS/ noTeyHoro NOKPLITKS, B CPOKW, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HOpMaTKBHbIMW akTamm Banka Poccum packpbITas /
NpeaoCcTaBnerH
as
2 YpOBEHb ,
ynpaensioLen
MHBECTULIMOHHBI KOMMaHneu
e nau M/
DOCCHICKIX MNOTEYHOrO
NaeBbIX MNOKPbITUS
MHBECTULIMOHHbI OLieHKa, Ha OCHOBaHUK OTYETa OLIEHLLMKA, COCTABMNEHHOro He paHee 6 | OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
MnoTeYHble oT4eTa
cepTUduKaThl OL{eHLLKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npoLLo He
bonee 6
MecsiLeB Ha
Aaty
onpeaenexns
CnpaBeanBoi
CTOMMOCTM.
Mo M®WU, no KOTOPbIM PLIHOK SBASIETCA aKTUBHBLIM, YNpaBnsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpeaeneHHbIe Ha OCHOBHbIX PbIHKaX
Ans oueHvsaemoro MU (B nopsigke yobiBaHNS NPUOPUTETHOCTH):
* [MocneaHss pacyeTHas LeHa (TeopeTuyeckas LieHa),
onpenensieMas OpraHu3aTopom Topro., rae Komnanuen 6bin
MNpoussopHble npofaH unun kynnex Mou;
uHaHcoBble * BapuaumoHHas Mapxa, onpegensiemas opraHu3aTopoM TOProB, OrcyTcTayer
VHCTPDYMEHTbI, roe Komnanueit Obin npogaH unu kynneH MOW. [aHHbIi
CBOM nokasaTtenb MUCMOoMb3yeTcs ANs pacyeTa M3MeHeHus
KOHTPaKTbI cnpaseanueoi ctoumocTty MOU ¢ gatsl nocneaHeit ynnatbi
BapyaLMOHHON MapXu.
B cnyyae, ecnv KOHTpaKT SBNSIETCA MapXMPYEMbIM W B UMYLLECTBE
MA® Ha paTy oLeHKW OTpaxeHbl BCe pacyeThbl NO BapuaLMOHHOM
Mapxe, cnpasegnusas ctoumoctb NOU paBHa Hynto.
[ns oueHkn LeHHo Bymary UCnonb3yeTes LieHa Bbinycka
LlenHas bymara (aHanorM4HoOro akTMBa), N0 OTHOLLEHMIO K KOTOPOMY AaHHbIN BbIMyCK
sBnseTcs SBNSETCA JONONHUTENbHbLIM, ONpeAeneHHas, Ha faTy onpeaeneHus
LONOSHUTENbHbI CYA B COOTBETCTBWM C MOAENSAM OLEHKM CTOMMOCTY LiEHHbIX Bymar, oTeyTCTBYeT
M BbIMyCKOM ANS KOTOPbIX OnpefeneH akTUBHBIA PbIHOK.

CnpaBegnimBas CTOMMOCTb ONpefensieTcs COornacHo aToMy Nopsiaky 4o
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BO3HUKHOBEHMSI CNPaBELINBON CTOMMOCTU LIEHHOM Gymary
[OMONHUTENBHOTO BbIMyCKa.

LleHHas bymara,
nonyyeHHas B
pesynbTarte
KOHBEpTaLuM B
Hee apyroi
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHkn LeHHoi bymaru, ncnonb3yeTcs LieHa UCXOAHOW LEEHHOM
Bymaru, onpegenexHas Ha aaty onpegenenus CHA B coOTBETCTBIM C
MOZENsIMM OLIEHKN CTOMMOCTU LIEHHbIX Bymar, Ans KOTOpbIX
OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM
KoacbpuLMeHTa KoHBEPTALMUM.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOZENSAMM OLIEHKN
CTOMMOCTY LieHHbIX Bymar, Ans KOTOpbIX OnpeaeneH akTUBHbIN PbIHOK
LieHy UCXOAHOW LieHHon Bymary Ha aaty onpegenenns CYA,
NCNonb3yeTcs CnpaBeasnBas CTOMMOCTb UCXOAHOM LieHHON Bymari,
onpeferneHHas Ha aTy KoHBepTaLuu, CKOPPEKTUPOBaHHAS C y4ETOM
koadphmLmeHTa KOHBEPTALIMN.

CnpaBegnusas CTOUMOCTb ONpefensieTcs CornacHo aToMy nopsiaky
Ha faTy konBepTauun. Co cregytoleit AaTbl cnpaBeannsas CTOUMOCTb
onpegensieTcs B 06LLem nopsake.

* OLEHOYHO CTOMMOCTBHO KL C GonbLUE (MEHbLUE) HOMUHANBHOM
CTOMMOCTbHO, NPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLuK B HAX
NCXOAHBIX aKLWN, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLuK.

+ OLEHOYHOW CTOMMOCTBIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamm, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HAX MCXOAHbIX
aKLWi, SBNSETCS OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLIEHOYHON CTOMMOCTbHO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLu Npy ApoBIeHNM MCXOLAHbIX aKLMI, SBASETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, AeNeHHas Ha KO3(MULMEHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbBH) aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuV NPy KOHCONWAALMM UCXOLHbIX aKLMi, SBNSETCS
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWi, YMHOXEHHas Ha
K03 OMLIMEHT KOHCONMMAALMM.

* OLLEHOYHON CTOMMOCTBIO aKLMIM Uv 0bnmMraLyini HOBOrO BbIMycKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LIEHHbIX Bymar, SBNSeTcs OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONMNYeCcTBO akLui
(obnurauui), B KOTOPOE KOHBEPTUPOBAHA OfHA KOHBEPTUPYEMas
LieHHas Bymara.

* OLIEHOYHON CTOMMOCTbBH) aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTaLMM B HUX UCXOMHbIX aKLWi Npy peopranmsaumum B hopme
CIMSHNS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX LIEHHBIX
Bymar, yMHOXeHHast Ha K0athULIMEHT KOHBEPTALMM.

* OLIeHOYHON CTOMMOCTbIO aKLMiA BHOBb CO3AHHOTO B pe3ynbTate
peopraHn3aummn B hopme pasaeneHns unm BblAeNeHNs akLUMOHEPHOMO
00LiecTBa, NPU3HAHHbIX B pe3yrbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLu,
JeneHHas Ha KoapduumMeHT kKoHBepTaLmu. B cnyyae, ecnu B
pesynbTaTe pasfeneHus unu BoiaeneHus cosgaetcs Asa unv bonee
aKUMOHEPHbIX 06LLecTBa, Ha KOIPAULMEHT KOHBEPTALMN LENNTCS
OL|eHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWN, YMEHbLLEHHAs
NPONOPLMOHANbHO A0 UMYLLECTBA PeOpraHn30BaHHOMO
aKumoHepHoro obLLecTBa, NepefaHHOro akLMOHepHOMY 0bLLeCTBY,
CO3aHHOMY B pesyrbTaTe pa3feneHns U BblLeneHus.

* OLeHOYHas CTOUMOCTb aKLmii BHOBb CO3AaHHOrO B pesynbTarte
peopraHunsaummn B hopme BblgeneHus akLyoHepHoro obLyecTsa,
MPW3HaHHbIX B pesynbTaTe X pacnpefeneHus cpeam akLMoHepoB

OTCYTCTBYET
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PEopraHN30BaHHOIO aKLMOHEPHOrO OBLLECTBA, CYMTAETCS PABHOI

Hy 0.

* OLEHOYHOI CTOUMOCTbI0 06NMraLMiA HOBOTO BbIMyCKa, NPU3HAHHBIX B
pesynbTaTe KOHBEpTaLMM B HUX MCXOAHbIX 0BnvraLui npum
peopraHn3aL AMUTEHTa Takux 0BnUraLuii, SBNSIeTCs OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06rMrauui. [ns onpesenexus
CMpaBeNBON CTOMMOCTM MOXET TaKkKe UCMONb30BaTLCS OTYET
OL|EHLLMKa.

LleHHast bymara,
npnobpeTeHHas
npu
pa3sMeLLeHUN

[Ona onpeaeneHus cnpaBegMBOM  CTOMMOCTM  obnurauwin  npu
pasMeLLEeHn UCMOMb3yeTCs LieHa pasMeLLeHus, CKOpPeKTMpOoBaHHas
MPOMOPLMOHANbHO — M3MEHEHWI0  3HayeHnst  6e3puCKoBOM  CTaBKM
[OXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMIA CPOKY A0 AaTbl
noraweHns (ogeptbl) LeHHoW Oymarn. Takas KOpPPEeKTUpOBKa
NpMMeHsieTca ¢ fAatbl, chegylowend 3a [JaTon  pasMeLleHus.
CnpaBegnusasi CTOMMOCTb A0NTOBOW LieHHoW Bymaru onpeaensercs ¢
YYETOM HaKOMMEHHOrO KYMNOHHOrO J40X0Aa Ha AaTy onpegenerus CYA,
B kauyectBe 0e3pUCKOBOA CTaBKM [OXOOHOCTM CTpaHbl  pucka
NCNOIb3YTCS:

1) [ns ueHHbIX Oymar, HOMUHUPOBAHHBIX B POCCUIACKMX

pybnsx — cTaBka KpuBoi 6eCKynoHHON JOX0AHOCTI MOCKOBCKOI Brpxm

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

curve/

2) [nsa espobnurauuii ¢ BanTon HommMHana gonnapbl CLUA B
kayecTBe 0e3pucKOBOA  KPWBOWM  WUCMOMb3yeTcs  Kpueas
kasHavenckux 6ymar CLWIA (UST.USD.DYCR B WC
WHTepakc);

3) [ns espoobrnurauuii ¢ BantoTOM HOMUHAMa €BPO B KavecTse
0e3puUCcKOBO/A KPUBOW UCMONb3YETCS CyBEPEHHas KpuBas B
eBpo (ECB.EUR.ZCYC B UC Wntepdakc)

[nsa pacyeTta BbIGMpPaeTCs COOTBETCTBYHLLAA pacKpbiTas CTaBka Ha
CPOK, MakcumasnbHO NpUOAMKEHHBIN K CPOKY 4O AaTkl NOralleHus (1nu
po bnmxanwen patbl ogepTbl, NpeaycMaTpuBatoLLen noraleHune, B
cny4ae, €y OHa NpeaycMOTPEHa YCIOBUAMM BbIMyCKa).

PacuyeT nponopumoHanbHON KOPPEKTUPOBKW LieHbl Pa3MeLLeHns Ha
N3MeHeHWe 3HaveHus Be3pUCKOBOI CTaBKM JOXOAHOCTM CTPaHbl pucka
onpegensieTcs cneaytoLmum obpasom:

(L1+Rfig* (T —t))

PV, = Price -
Vi = Price (1 +Rf * (T —1))

lne
PV, — cnpaBeanvBas CTOMMOCTb LieHHOI Gymary Ha [aTy OLEHKu
Price — LeHa pa3MeLleHns LieHHoW Bymaru
Rf;o — BespuckoBas cTaBka Ha Aaty npuobpeTeHns npu pasmeLLeHnm
LieHHo Bymaru Ha cpok [0 noraiueHus (odepTbl)
Rf; — Ge3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK 4O MoralleHus
(odbepThbl)
T — paTa norawweHus (odepThl)
t — AaTa OLeHkKu

(T —t) - onmpepensieTcs B rojax
MonyyeHHas cnpaBeannBas CTOUMOCTb C y4eTOM KOPPEKTUPOBKN (PV)
OKpYrnsieTcs A0 ABYX 3HAKOB NOCne 3ansTou.

OTCYTCTBYET
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YKkasaHHblih  MeToh,  OnpefeneHus  cnpaBeanuMeBoM  CTOMMOCTU
NCNOnb3yeTCs A0 NOSABMNEHNS LiEH 1-r0 YpoBHS, HO He Gonee 10 paboumx
[Heil C AaThl, CrieayioLLen 3a 4aTON pasMeLLeHus.

C 11 gHs npumeHsieTcs 0bLLMin NOPSAAOK OLLEHKM LEHHbIX Bymar Ha
BTOPOM 1 TPETHEM YPOBHE, B CIly4ae OTCYTCTBUSA LiEH 1-r0 YPOBHS.

[HenosntapHas
pacnucka

B cooteeTcTBME C pasaenom «LieHHble Gymaru MHOCTpaHHbIX
9MUTEHTOB (B TOM YMCIIE Nan MHOCTPAHHbBIX UHBECTULMOHHbIX
(hOHA0B)» AaHHOro MpUNoXeHus

OTCYTCTBYET

3aJomKeHHOCTb
no caenkam
BupxeBoro
PEMNO ¢ LUK

CnpaBeanuBas CTOMMOCTb JeOUTOPCKON 3a0MKEHHOCTY K
NOMyYeHNo NepeaHHbIX AEHEXHBIX CPeACTB Mo NepBON YacTy
porosopa obpatHoro PEIMO koppekTupyeTcs B cryvae BO3HUKHOBEHMS
cobbITvi, npuBogALMX K obecueHeHno. Cnpaseannsas CTOMMOCTb
kpeamTopckon/ aebutopckon 3agomkeHHocT no caenkam PEMO
OLEHMBaeTCs B pasMepe COOTBETCTBEHHO NONYyYeHHbIX/NepeaaHHbIX
[EHEXHbIX CpeacTB Nno nepeoit yactu caenku PEMO go momeHTa
MCNONHEHNS BTOPOM YacTy caenkm PEMO ¢ y4eToM NpoLEeHTOB,
noanexaLyyx nony4eHuto/ynnate B COOTBETCTBUN C YCIIOBUSMM
porosopa PEMO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu caenku PEMO
CKOPPEKTMPOBaHbI Ha CyMMY BbInfiaT AOXOA0B MO LieHHbIM Bymaram,
nepeaanHbiM no caenke PEMO, unu cymmy WHbIX BbINNaT,
ocyLLecTBNsieMbIX B pamkax caenku PEMO, To pacyéT cnpasesnnBoi
CTOMMOCTY KPEaUTOPCKOM/AebnTopCKoN 3a00MKEHHOCTM MO CAENKE
PEMO ocyLLecTBNSETCA C Y4ETOM COOTBETCTBYIOLLMX BbINAAT.

B cnyuae, ecnn ®oHp npogaet LeHHble Gymaru, nonyyeHHble no
onepauusam, CoBepLUaeMbIM Ha BO3BPATHO OCHOBE, TO € 3TOMO
MomeHTa ®oHA npu3HaeT 0653aTenbCTBO MO BO3BPATY AaHHbIX LEHHBIX
Oymar. 0653aTenbCTBO NPM3HAETCS 40 MOMEHTA 06paTHOro BbIKyNa
AaHHbIX LeHHbIX Bymar OHAOM WUnn Lpyroro yperynmpoBaHus
obsi3aTenbCTBa MO BO3BPATY NOSyYeHHbIX LieHHbIX Bymar. Takoe
0653aTenbCTBO OLIEHMBAETCS B CyMME, PaBHOW CripaBesIMBom
CTOMMOCTY NPOAAHHbIX LiEHHbIX Bymar, noanexallux Bo3spary,
onpeaensiemMon B BblbpaHHOM Ans LeHHbIX Bymar nopsigke.

OTCyTCTBYET
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MpunoxeHue 2 k MpaBunam pacuyéta CHA

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D,eHHaFI CTOMMOCTb 6y,EI,yLIJ|VIX [EHEXHbIX NOTOKOB PaCCYNTbIBAETCA NO cbopmyne:

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

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

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

M - cymMma N-0ro AEHEXHOro NoToKa (MPOLEHTbLI 1 OCHOBHAs CyMMa);

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

M - KOnM4ecTBO AHeN OT fatbl onpeaeneHus CYA go aaTbl N-0ro AEHEXHOrO MOTOKa;

r -cTaBka  [JMCKOHTUPOBaHMS B MPOLEHTaX TrOAOBLIX, ONpeaeneHHast B COOTBETCTBIN C HAacTOsALWMMM [Mpasunamu.
[leHexHble NOTOKW, BKIYas NPOLEHTHbI JOXO0A, ONPEAEnsIOTCS B COOTBETCTBUM C YCIIOBUSMM AOr0BOPa, AaTON AEHEXHOT0 NOTOKa
CUMTAETCA OXnaaeMas 4arta, B KOTOPYHO NiaHupyeTcs NOCTyNNeHne AeHEXHbIX CPEACTB, COOTBETCTBYIOLLAs AaTe OKOHYaHMs N-0ro
nepuoga (3a UCKIMIOYeHeM Cryyaes JOCPOYHOrO NOralleHns OCHOBHOrO JONra).

I'padhuK LeHEXHBIX NOTOKOB KOPPEKTUPYETCS B ClyYae U3MEHEHWS CYMMbI OCHOBHOTO 40fra (MOMNOMHEHMS], YaCTUYHOTO MOralleHus,
€CNM OHO He Oblno yyTeHo rpadmkom). B Tom crnyyae, ecnu nuuo, 06s3aHHOE MO (PUHAHCOBOMY WHCTPYMEHTY, HE SBNSETCS
pesnaeHToM PO, 4ONONHUTENBHO HAa OCHOBAHMM MHAPOPMaLWMK OT peilTHIoBbIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoauTcs criegytollas KoppekTMPOBKa CTaBKW AUCKOHTUPOBAHMS:

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

Mopsaok onpeaeneHns cTaBku AUCKOHTUPOBAHWA ANs AeN03UTOB
CTaBKa AVCKOHTMPOBAHMS ONPEeenseTcs eXeAHEBHO.
CTaBKa AMCKOHTMPOBAHMS pPaBHa:

e (CTaBKe, MpefyCMOTPEHHON [OTrOBOPOM B TEYEHWe MaKCUManbHOro CpoKa, ecriv ee 3HauyeHue HaxoguTes B npefenax
AvanasoHa konebaHui pbIHOYHOM CTaBKK (C YH4ETOM €€ KOPPEKTUPOBKIA NPW M3MEHEHWW KNIOYeBO cTaBku Banka Poccun) Ha
ropu3oHTe 6 MecsiLieB, HaunMHas OT NOCNeAHeN PackpbITOl Ha caiTe baHka Poccuu CTaBku B BantoTe akTuBa,;

®  DbIHOYHOW CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKM NPU 3MEHEHWUN KIloYeBOM CTaBku baHka Poccum, ecnn cTaeka,
npeJycMOTPeHHas [10TOBOPOM B TEYEHWE MaKCUMarbHOMO CpoKa BbIXOAMT 3a rpaHulbl YCTAHOBMEHHOMO
AnanasoHa konebaHui, Ha ropusoHTe 6 MeCALEB, HauMHas OT NOCneaHen packpbiTon Ha cainTe baHka Poccum
CTaBKW B BanioTe akTuBa);
® PbIHOYHOWN CTaBKe (C YH4ETOM e€ KOPPEKTMPOBKY NPW N3MEHEHMM KNKOYEBON CTaBku baHka Poccun), ecniv ctaeka no 4OroBopy

He yCTaHoBneHa.
KoadhchmumeHT konebaHuit onpegensietcs kak YacTHOe OT AeNEHNS pa3HOCT MaKCUMAnbHOM M MUHUMAnbHOM CPpeaHEB3BELIEHHbIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (Kpeautam) Ha ropusoHTe 6 MecsLeB, HauMHas OT NOCNEeSHeN PackpbIToi Ha cailTe baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAnbHY0 CPeAHEB3BELLEHHYI0 NPOLIEHTHYIO CTaBKy N0 AEN03uTaM (Kpeautam) Ha TOM xe
FOPU30HTE.
['paHuLbl AMana3oHa BONaTUIbHOCTH:
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MuHWUManbHas — Npon3BeeHNe CPEeAHEB3BELLEHHO NPOLEHTHOM 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 CpeaHeB3BELLEHHO 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 OTHOWEHMM KaX40ro BUAA aKTUBa B COOTBETCTBUM CO criedytoLieil Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WCTOYHMKM MHEpOpMaLmMK

Bknag CpenHeB3BelleHHasi NpoUeHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(menoau) MPUBNEYEHHBIM  KPEAUTHbIMKM  opraHusaumsmi | hitp://iwww.cbr.ru/statistics/?Prtld=int_rat, CeegeHus no
BKIagam (menosutam) HedMHaHCOBbIX | BKnadam (genosutam) u3n4eckux L U HehUHaHCOBbIX

OpraHu3auuii B pybnsix  MHOCTPaHHOM BanoTe B | opraHu3auuid B uenom no Poccuiickon ®egepauun B
Lenom no Poccuitckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

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

KoppekTupoBka cpeaHeB3BeLIEHHbIX CTABOK MPU U3MEHEHUMN PbIHOYHbLIX YCIOBUIA.
Ecnu nocneaHss packpeiTas Ha cante baHka Poccun cpeHeB3BELLIEHHAs CTaBKa paccuMTaHa paHee, Yem 3a Mecsl 4o AaThl
€€ NPUMEHEHNS, 4115 onpefenieHns HeobXoaMMOCTU KOPPEKTUPOBKM PbIHOYHOM CTaBKM MPUMEHSETCS CreaytoLLMin NOAXox:
e KnioyeBasi cTtaBka baHka Poccuu, feiicTBoBaBlIas B Mecsle, 3a KOTOPbIA OnpederieHa CpegHEB3BELLEHHas CTaBka,
cpaBsHuBaeTcs ¢ Knouesoi cTaskon baHka Poccuu, AenCTBYOLLEN B MECSLE ONPeaeneHmns CnpaBeanmBoi CTOMMOCTM akTUBa;
o ecnv Kntouesas ctaBka baHka Poccum He n3meHunack 40 MOMEHTa onpegeneHus CnpaBeaivBoi CTOMMOCTY akTUBa, B Ka4eCTBe
PbIHOYHOW NPUMEHSETCS NOCNEHAS PacKpbiTas CPEAHEB3BELIEHHAS CTaBKa;
o ecnm Kniovyesas craBka baHka Poccun u3MeHunach, AN ONpedenieHnst PbIHOYHOW CTaBKM MOCNEAHss packpbiTas
CpeHeB3BeLleHHas CTaBKa M3MEHSIETCA NPONopLUOHanbHO naMeHeHuo Kntouesoi ctaBki baHka Poccum ¢ nocnegHero umcna
MecsiLa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHAs CTaBka, 40 AaTbl ONpeaeneHns cnpaBeaiMBoi CTOMMOCT aKTMBa.
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MpunoxeHue Ne3 k NMpaBunam pacyéra CHA

KpMTepMM MPU3HaHUA U NpekKpaweHnsa Npu3HaHna akTuBoB U 06s3aTenbCcTB

Budbi1 akmusos

Kpumepuu npusHaHus

Kpumepuu npekpawjeHus npusHaHus

[eHexHble [ata 3aumcneHns OeHeXHbIX cpeacTs | [laTa MCNOMHeHWs KpeauTHOM opraHu3saLmen 06s3aTenscTB
cpeacTea Ha | Ha COOTBETCTBYHOLMIA BAHKOBCKUIA CHYET | MO NEPEUMCIIEHMNIO JEHEXHbIX CPEACTB CO CYETa;

cyeTax, B TOM | (pacyeTHblii, TpaH3WUTHbIA, BamoTHbIN) | [laTa pewweHus baHka Poccun 06 oTabiBe nuueH3UK 6aHka
yncne Ha | Ha OCHOBaHWM BBLIMMCKM C YKa3aHHOrO | (OEHeXHble CpeacTBa NEpexogsT B CTaTyc npoven
TPaH3UTHbIX cyerta. AebnTopckoit 3a0MKEHHOCTH);

BantOTHbIX CYeTax, Jata nukeugaumm GaHka cOrmacHo  WHopmauuw,
OTKPbITbIX Ha PacKpbITON B 0prLMaribHOM AOCTYMHOM UCTOYHVKE (B TOM
YNpaBnstoLLyHo yncne 3anucy B EMPHOJT o nukempaumm 6axka).

KOMMaHMo a.y.

%

JleHexHble [lata 3aumcneHns OeHeXHbIX cpeacTsB | [laTa MCMONMHeHWs KpeauTHOM OpraHu3aumen 06s3aTenscTB
cpefcrea BO | Ha COOTBETCTBYIOLMA AENO3UTHBIA CYET | MO BO3BpaTy BKMaga (Bo3spaT Ha cyeT M aeHexHbIx
BKMagax, B TOM | Ha OCHOBaHWW BbIMMCKM C YKa3aHHOTO | CPeAcTB Mo A0roBopy B6aHKOBCKOro Bknaaa);

yncne Ha | cyeTa; [aTa caktnyeckoir nepeyctynku npaBa TpeboBaHWs O
BanOTHbIX cyeTax, | [arta nepeyctynkv npaea TpeboBaHus 0 | BbinNnaTe BKNaaa U HAYUCEHHbIX MPOLEHTaX Ha OCHOBaHWM
OTKPbITBIX Ha | BbiNnaTe BKMaga W HAYMCNEHHbIX | AOroBOpa;

yNpaBnsoLLyo MpOLieHTax Ha OCHOBaHUK AOroBOpa. [arta pewwenns baHka Poccun 06 0T3biBe nuueH3umn baHka
KOMMaHmto ay. (OeHexHble cpencTBa BO BKMajax NEPexXoasdT B CTaTyc
Mo AebnTopckoit 3a00MKEHHOCTH);

[Jata nukeupgaumm GaHka cormacHO  MHGopMaLK,
PaCcKPbITON B OPMLMANBHOM LOCTYNHOM UCTOYHMKE (B TOM
yucne 3anuev B EMPHOJT o nuksmpaumm 6amka).

LlenHble Bymarn, B
TY.  [eno3nTHble
cepTudukaThl

[lata nepexona npae cO6CTBEHHOCTW Ha
UeHHble 6ymarn (3@ WCKIOYeHueM
LUeHHbIX Oymar, npuobpeTaembix Ha
BO3BpaTHOW 0CHOBE — Aorosopsl PENMO,
3aiiMa LeHHbIX Oymar, KIMPUHIOBbIX
CEPTU(MKATOB  y4acTus (KCY)):

€CnM LeHHas Bymara nognexuT yyety
Ha cyeTe [deno - Aata 3a4yucrieHus
LieHHo# Bymary Ha cHeT [eno, OTKPbITbIN
ynpasnsowein komnaHum O.Y. NN B
cneynanusMpoBaHHoOM  AenosuTapuu,
NOATBEPXKAEHHAS ~ COOTBETCTBYHOLLEN
BbIMKCKOM NO CYeTY Aeno;

€CNM [OKyMEHTapHble LeHHble Gymaru
He nogfiexar y4yeTy Ha cyeTax geno (3a
NCKIOYEHNEM [ENO3UTHBIX
CepTuduKaToB) - AaTa npuema LieHHOM
bymarn D, onpepeneHHom B
COOTBETCTBUM C YCMOBUSIMW JOrOBOPA 1
MOATBEPXKAEHHON  aKTOM  npuema
nepesayv LeHHbIX bymar;

[ata nepexoga npas COOGCTBEHHOCTW Ha LieHHble Bymaru
(3@ uMCknOYeHneM LeHHbIX Oymar, nepefaBaemblX Ha
BO3BpaTHOI OCHOBe — Joroopbl PEMO, 3ailMa LieHHbIX
Bymar, KnuMpuHroBbIX cepTudpukatoB yvactus (KCY)):

€CNN LeHHas bymara, NOANexXuT yyeTy Ha cueTe Oeno -
Aata CrncaHus LieHHo Bymaru co cyeTa Aeno, OTKPLITOro
ynpaensioLLeit KOMMaHuu ay. Mo B
CneLmanmsMpoBaHHOM  [IEMO3NUTApUK, NOATBEPXOEHHAs
COOTBETCTBYHOLLEN BbIMKUCKOW NO CYETY Aeno;

eCrnu JOKYMEHTapHbIe LieHHble Gymaru He nognexar yyeTy
Ha cyeTax fdeno (3a  UCKMKYEHWEM  [EnO3UTHbIX
cepTudmkaTtoB) - gata nepegaqu ueHHoin Gymarn MAO,
onpeseneHHon B COOTBETCTBMM C YCHOBUAMU JOrOBOPA U
NOATBEPXKAEHHON aKTOM NpyeMa nepegayu LeHHbIX bymar;
Nno Aen03UTHbIM cepTudmkaTam - fata CnucaHus ¢ Bknaga
(peno3nTa)  AEHEXHbIX  CPeAcTB,  MOATBEPXAEHHas
BbIMUCKO CO CYeTa MO BKMagy (aenoswty), wiv gata
CMMCAHMS TAKOro cepTudmKaTa, NoATBEPKAEHHON aKTOM;
€CNN MO 3MMUTEHTY LEHHbIX Oymar BHeCeHa 3anuch B
EFPKONT o nukeumauum - gaTa 3anmucu O NUKBUOALMK
aMuTeHTa  (MONyYeHMs WHGOpMaUMM O  JMKBUAALMM
9MUTEHTA).
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Mo 4enosuTHbIM CepTudukaTam - Aata
3auucneHMss BO  BKknag  (denosu)
[EHEXHbIX CPEACTB, MOATBEPXKAEHHas
BbIMMCKOA CO CcyeTa NO  BKnagy
(nemosuty) mnu ¢ gatbl NpuobpeTteHus
Takoro cepTudmkata NoATBEPKAEHHON
aKTom.

2. [jaTa HacTynmneHns cpoka noraLleHms LieHHo Bymary, 3a
WUCKIMIOYEHNEM JOCPOYHOrO NOraLLeHus;

3. paTa nomnyyeHus OeHeXHbIX CPEACTB B CYET MONHOro
ncnonHeHuss 06s3aTensCTB N0 LOCPOYHOMY MOralLeHuo
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 —

- Jata norawleHus
(kynoHHoro)  goxofa
PELLEHNS O BbIMyCKe;

MPOLIEHTHOTO
Ha  OCHOBaHMM

[Ons pebutopckoit 3a0MmKEHHOCTM MO
4aCTUYHOMY/NOMHOMY noraLieHuo
SMWTEHTOM  OCHOBHOrO  jonra no
[OMNroBbIM  LieHHbIM Bymaram - pata
YaCTUYHOTrO MMM  MONHOTO  MoraLleHns
HOMMHaNa Ha OCHOBaHWM pELLEHUs O
BbIMyCKe.

[ata NCMOMHEHNS 00s3aTenscTB  AMUTEHTOM,
noaTBepXaeHHas 6aHKOBCKOM BbIMUCKOM C PaCYETHOro
cyeta ynpasnawwein komnadum [.Y. [N nnm otyetom
Gpokepa MANP;

[lata nuKkBMgauMM SMUTEHTA, COrMacHO BbINUCKE U3
ErPHON1  (unm BbINMUCKM M3 COOTBETCTBYHOLLETO
YNONTHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTBa).

[ebutopckast
3a[J0MKEHHOCTb MO
BbINnaTe

AVBUOEHAOB,
SMUTEHTaMW
KOTOpbIX SBASHOTCA
poccuiickue "
MHOCTPaHHble
SMUTEHTHI, no
akuwsm, goxoga no
AEeno3nTapHbIM

pacnuckam, Joxoaa
no nasm (akumsm)

MHOCTPaHHbIX
VHBECTULMOHHBIX
thoHaos, nau

KOTOPbIX BXOAAT B
COCTaB MMylLecTBa
nne

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

ToproBatbcs 0e3 yyeta [aAMBMAEHOOB
(ooxoma no nasm)

Ana  uUeHHbIX Bymar  MHOCTPaHHbIX
9MWUTEHTOB  9KC-OMBMAEHOHas  fjata
onpegensetcs N0  MHopMauum  C
MCNOMb30BaHNEM MHOPMALMM O TaKoM
Jarte, npefocTaBneHHON
WH(OPMALMOHHON cUCTEMON
WHTepdakc.

Ona  poccuncknx LeHHbIX  Gymar 3Kc-
QVBUOEHOHAs fata Onpeaensercs Kak
OeHb mkcaumy cnmcka N, MMeLLmx
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
yKa3aHHbIX WCTOYHMKOB (B TOM u4ucne
pasmepa NpUYNTaloLLMXCA BbINnaT) - AaTa
3aYMCNEHNs  [OeHeXHbIX CpeacTB  Ha
pacyeTHbIN cyer, OTKPbITHIN

[aTa ncnonHeHus 0653aTeNbCTB SMUTEHTOM,
MoaTBEPKAEHHON 6aHKOBCKOM BLIMMCKON C PACYETHOro
cyeTa ynpasnstowen komnanuy [.Y. NMAD nnun otyeTom
Bpokepa MANP;

[laTa nuKBMAALMM 3MUTEHTA, COTNAcHO BbINUCKE 13
EFPHOJT (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
naam [MN®, nau
KOTOpbIX BXOAAT B
COCTaB WMylLecTBa
Mo

. [aTon BO3HWKHOBEHWS!
obszarenscTs YK no Bbinnate goxoga no
nasMm SBNSeTCA [gdata BO3HWKHOBEHMS
obssatenscTBa Mo BbINfaTe [oxoda,
yKkasaHHass B COODLWeHuM O BbinnaTte
[0X0Aa MO MHBECTULMOHHBIM nasm MAD;
. fata ukcavmm 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  [.Y. MO

lata  wncnonHeHmss  0Bsi3aTenbCTB  ynpaBnstoLLen
KOMMaHWen, MOATBEPXAEHHON OaHKOBCKOWM BbIMMCKON C
pacyeTHOro cyeta ynpasnstowen komnanum [.Y. MNo;
[ata nnKsMaauumn ynpasnstoLen KOMMaHuu
(vHBECTUUMOHHOrO  (boHOa (MWua, BbigaBLUEro  nau
(BbIMyCTMBLLErO aKkuww)), cormacHo Bobinucke w3 EMPHOM
(MMM BBINUCKM W3 COOTBETCTBYIOLLErO YMOMHOMOYEHHOMO
opraHa WHOCTPaHHOro rocyAapcTBa);

[aTta ucknioveHuss U3 peecTpa POCCUICKOrO NaeBoro
WHBECTULMOHHOTO (hoHAa.

[leHexHble
cpeacTea,
Haxogswmecs Y
npoeCccMoHanbHb!
X Y4aCTHWKOB
PbIHKa LieHHbIX
Oymar (panee -
Bpokep)

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

[lata  ucnonHennss  Gpokepom  00s13aTenscTB  NO
NEPEYNCNIEHNI0  JEHEXHbIX CPeAcTB C  CneunanbHoro
BpokepcKoro cyeTa;

[ata pewenns baHka Poccun 06 OT3blBE NULEH3NN Y
Bpokepa (aeHexHble CpeacTBa NEPEXOAST B CTATyC NPOYEN
AebUTOpCKON 3a80MKEHHOCTH);

[ata nukeupaumn 6pokepa COMIacHO  MHopMaLK,
pacKpbITOA B 0hMLMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM
uucne 3anucy B EMPHOJT o nukenpaumum 6pokepa).

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

[ara nony4yeHus
[0roBopa no NpuobpeTeHnto
(peanu3aumy) LeHHbIX Bymar.

[ata nepexofa npaB COGCTBEHHOCTW Ha LieHHble Bymaru
NOATBEPXAEHHAN BbIMUCKOM MO CYETY AEno.
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3a00/mKEeHHOCTb Mo

[laTa 3aKnioyeHus

[lata nepexofa npaB COGCTBEHHOCTU Ha BamnTy Ha

caernkam ¢ [0roBOpa Mo NOKynke/npoaaxe OCHOBaHWW BbINWUCKY CO CYETA OTKPBITOTO Ha YNPaBNSAOLLYIO
BastoTOoN, BanoThbl. komnanmto [1.Y. MA®/6pokepckoro otyeTa.

3aKMYEHHBIM Ha

ycnosusx T+

[ebutopckas Ons pebutopckoit 3agormkeHHocTM no | [1ns 4ebutopckoit 3a40MKEHHOCTH MO BO3MELLEHUIO CyMMb
320/MKEHHOCTb, BO3MELLUEHNIO  CyMMbl  HamoroB 13 | HamoroB u3 Owogketa P® - pata  ucnonHeHus
BO3HUWKLLIASA B Oopketa PO — pata npunstua HOC no | obssatenscraa neped MNP cornacHo HanoroBoMy Kogexkcy
pesynbTate paboTam u ycnyram K Bol4eTy; PO;

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

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

Mo KOTOPbIM pebutopckas 3aL0MKEHHOCTb. - [aTta nukemgaumM 3aemiiyka, COMNacHO BhIMMCKE W3
HacTtynuna Ona nebutopckoit 3apormkeHHocTn no | EFPHON.

Hanbonee paHHsa
[ata pacyeTos;

ABaHcbl,
BblJaHHble 3a c4eT
umyLectaa MAD;

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

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

[ebutopckas
3a/0/MKEHHOCTb MO
Hanoram, cbopam,
MoLUNWHaM B
OlogKeTbl Bcex
YpOBHel;

[ebutopckast
3a[0MKEHHOCTb MO
BO3MELLEHMIO

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

[ata cnucaHus [EHeXHbIX CPpeacTs,
noaTeepaeHHast 6aHKOBCKON BbIMKCKOA
C PpaCcyeTHOr0 CYeTa ynpaBnsALLEn
komnanumn .Y. NA®.
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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 criyyae UCnonHeHus KOHTPaKTa;

B pesynbTate BO3HWKHOBEHMSI BCTPEYHbIX 0653aTenbCTB
MO KOHTPAKTY C TaKOW e crneuudukaLmnen, T.e. 3akioveH1e
odbceTHOM caenku;

MpekpalleHne 0643aTenbCTB N0 KOHTPAKTY MO MHbIM
OCHOBaHWSM, YKasaHHbIM B MNpaBurnax KvMpuHra, B
YCTaHOBIEHHOM MMU MOPSAKE.

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

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

A0roBopam
PEMNO

Mo [0roBopam
obpatHoro  PEMO
(nokynatenem
LeHHbIX Bymar no
porosopy PEMO no
nepsoit Yactn PE-
MO sensetcs YK
Mno):

- pebutopckas
3a[0IKEHHOCTb K
nonyyYeHnto  nepe-

[Horosop npsimoro PEMO:
- Ha [JaTty WCMOMHEHWs NepBoit YacTu
Jorosopa PENO, npu3Haercs

KpeanTopckasa 3a0JmKeHHOCTb,

Horosop obpatHoro PEMO:

- IPU3HAHME LIEHHbIX Bymar, Nony4YeHHbIX
no nepsoi yactu gorosopa PEMO, He
MPOUCXOAWT;

Ha [JaTy WCMOMHEHUs NepBOM 4acTu
Jorosopa PENO npu3HaeTcs
pebutopckas 3af0ImKEHHOCTb;

- Ha JaTy MCNonHeHus BTOpoi yacTh gorosopa PEIMO

NPOUCXOANT  MPEeKpaLUeHNe MPU3HAHWUS  KPEeaUTOPCKON
3ajomkeHHocTM. B cnysae  ecnm mcnonHewve
obsi3atenbcTB He OyaeT BCTpeuHbiM, Mog  AaTton

NCMOMHEHUS BTOPOM YacTy, NpuHUMaeTcs bonee no3aHas
W3 [BYX AaT: NOCTaBKM UIK ONnaTbl;

- NPeKpaLLeHne Npu3HaHUs LeHHbIX Bymar, nepefaHHbIX No
npsimomy gorosopy PEIO, He npoucxoaur.

- Ha JaTy MCNomnHeHus BTOpoi 4yacTu gorosopa PEIMO
NPOUCXOOMUT  MpeKpalleHne npusHaHus  aebutopckon
3a[0IMKEHHOCTU KOHTpareHTa no gorosopy PETO.
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AaHHbIX [EHEeXHbIX
CpeacTB Mo Nepsoil
yacTm  poroeopa
PENO

Budbi obs13amenbcme

Kpumepuu npusHaHus

Kpumepuu npexpauwieHusi npusHaHus

KpeauTopckast 3a0mKeHHOCT Mo
coenkam, MO KOTOPbIM HacTynuna
HanGonee paHHsA AaTa pacyeToB

[lata nepexoma npaBa COBCTBEHHOCTY
Ha aKTUB (OeHexHble cpeacTea) k MNP

OT nIuua, B OTHOLIEHWN KOTOPOro
BO3HWNKaeT KpeauTopckas
3aJ0JKEHHOCTb.

[lata ucnonHexus obsi3atenscta MAP no
[0roBOpY.

[aTta nukeupaLym KOHTpareHTa, cornacHo
Bbinucke 13 EMPHOI (unm Bbinucku u3
COOTBETCTBYIOLLETO YNOMHOMOYEHHOrO OpraHa
WHOCTPaHHOrO rocyfapcTBa).

Kpeoutopckas  3afOmKEHHOCTb MO
BblAaye MHBECTULMOHHBIX Naes MA®

[aTta BKNKOYEHUS OEHEXHbIX CpeacTB
(vHoro MmyulecTBa), nepedaHHblX B
OnnaTy  MHBECTULMOHHbIX Naes, B
nmyLectso MAS.

[laTta BHECEHWs NPUXOAHOW 3anucK O Bblgade
WHBECTULMOHHBIX naeB B peectp [N
COrMacHo OTYETY perucTparopa.

Kpeoutopckas  3afjOfmKEHHOCTb MO
Bblaye MHBECTULMOHHBIX naes MAD
npw obmeHe

[ara 3aumcnenns 8 MA® umylecTsa,
MOCTYNMBLLErO B ONnaTy obmMeHa naes.

[laTta BHECEHWS NPUXOAHOW 3anncK O Bblgade
WHBECTULMOHHBIX maeB B peectp MN® npu
0BMeHe cornacHo 0TYeTy perucTparopa.

KpeguTtopckas  3a40MmKeHHOCTb MO
BbINMATe [JEHEXHOU KOMMeHcaLuu
Mpy MOTaleHUN  MHBECTULMOHHBIX
naes M® (nepeyncneHnn AEHEXHbIX
cpencTs npu obmeHe naes)

[laTa BHeceHWs pacxodHoW 3anucu o
norawieHun (cnucaHun npu  obmeHe)
WHBECTULMOHHBIX naes MMA® cornacHo
0TYeTy perucTpatopa.

[ata Bbinnatbl (nepeuncrienns no obmeHy)
CYMMbl  [EHEXHOW  KOMMeHcauum  3a
nHBecTMUMoHHble  nau [N cormacHo
BaHKOBCKON BbINMCKE.

KpeauTopckas 3agomkeHHOCTL nepes
areHTamu Mo BblAaye, MoralleHno 1
0OMeHY NHBECTULIMOHHbIX naes MA®

[lara  ocywecTsnenns  onepauuu
Bbldaun 1 (Wnn) moralweHns naes B
peecTpe UHBECTULMOHHBIX naes M® no
3as1BKE areHTa.

[aTa nepeuncneHns cymMmmbl CKMOok/HapbaBok
areHTy u3 [ cornacHo 6aHKOBCKOI BbIMMCKE.

KpeauTopckas 3afomkeHHOCTb nepes
ynpaBnsioLLen KOMNaHuen,
BO3HUKLLAs B pesynbTare
CMONb30BaHNA ynpaensioLLen
KOMNaHWeln COBCTBEHHbIX AEHEXHbIX
CpeacTB Ans BbINMaThl JEHEXHON
KoMneHcaLum BnagernbLlam
WHBECTULMOHHBIX naes [N  npu
norawexnmm u  (unn)  obmeHe
WHBECTNLMOHHbIX naes MN®

[aTa nonyyeHns OEHEeXHbIX CPEACTB OT
YNpaBnsiolen  KOMMaHuM  COrnacHo
©aHKOBCKON BbIMUCKE.

[ata Bosepata CymMmbl
ynpaensioLLen KOMMNaHuu
©aHKOBCKON BbIMUCKE.

33[J0MKEHHOCTH
cornacHo

erﬂI/ITOpCKaﬂ 3aJOJKEHHOCTb MO

ynnate  Hanoros U Opyrvx
006s3aTenbHbIX nnaTexen n3
umywectsa MA®

[laTa BO3HMKHOBEHUS 06513aTENBCTBA N0
BbiNnare Hanora v (unum) 06s3aTenLHOro
nnatexa, COMMacHO  HOPMAaTUBHbIM
npaBOBbIM aKTam Poccuickor
depnepauym v (Mnn) OroBopy.

[lata  nepeuyncrneHus  CyMMbl  Hanoros
(0Bs13aTENBHbIX NNATEXEN) C PACYETHOIO CHETA
MN® cornacHo 6aHKOBCKOM BbIMMCKE.
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erﬂI/ITOpCKaFI 3a0JTKEHHOCTb MO

BO3HArpaXxaeHusM  ynpaBnsioLLeit
KOMNaHWM,  Cneuuanu3vMpoBaHHOMY
AenosuTapuio, ayanTOPCKOM
OpraHu3aLm, nmuy,
OCYLLECTBNAOLLEMY BeAeHue
peecTpa BnagenbLeB

WHBECTULMOHHbIX Naes MN®, a Takke
obs3atensCTBam Mo OnfaTe Mpounx
pacxofoB, OCYLLECTBNSAEMbIX 33 CYET
nmywectaa NP B cooTBeTCTBUM C
TpeboBaHWAMM AENCTBYIOLLEro
3aKoHofaTenbCTBa

[arta pacueta CYA, ecnn YK umeert
BO3MOXHOCTb JOCTOBEPHO W HaZeXHO
OMpeaenUTb pasMep BbllEyKa3aHHbIX
BO3HArpaaeHWA W MPOYNX Pacxoaos,
OCYLLUECTBMNSEMbIX 3@ CYET MMYyLLECTBA
MN® B cooTBeTCTBUM C TpebGoBaHMAMM
LENCTBYIOLLErO 3aKOHO4ATeNbCTBA.

[Jata nomnyyeHus LOKYMEHTA,
MOLATBEPXAAIOLLETO BbINOMHEHWE paboT
(okasaHus yenyr) nno no

COOTBETCTBYIOLMM [OrOBOpaM v B
cooteetcTBUM C [Mpasunamm OY [MNO,
ecnn YK He uvMeeT BO3MOXHOCTY
[OCTOBEPHO M HafEXHO OnpeaenuTb
pasvep BblLLEYKa3aHHbIX
BO3HArpaXOeHWd 1 NPOYMX pacxomos
OCYLLUECTBMSEMbIX 3@ CYET MMYyLLECTBA
MA® B cooTBeTCTBUN C TpeboBaHMAMM
JENCTBYIOLLEro 3akoHoaaTenbCTBa.

[laTa nepeumcneHns CyMMbl BO3HArpaxaeHnui u
pacxofos ¢ pacuyetHoro cyeta MU cornacHo
BaHKOBCKOW BbIMMCKE.

KpeguTtopckas  3a40MmKeHHOCTb MO
CAEenKkaMm Kynnu — MpoLaxu aKTUBOB
MA® (3a ncKioYeHneM CLENOK Kynu-
NpoZaxu LieHHbIX Bymar)

[lata nony4eHns QeHEXHbIX CPEACTB Ha
pacyeTHbln  cyeT NP COrnacHo
OaHKOBCKOM BbIMMCKE.

[lata ucnonHeHus obasaTtenbcTBa No caenke
COrMacHo YCrioBMsAM J10roBopa.

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

Pe3eps Ha BbinnaTy BosHarpaxaeHust

[lata pacyeta CYA npu Hamuumm
nopsaka onpefeneHus  pesepsa U
yCrnoBus ero OTpaxeHus B
obssarenbcTBax B COOTBETCTBAM C
HacToswmmu Mpasunamu pacuéta CHA.

[JaTta norHoro ucnonb30BaHUs pe3epea Ha
BbINaTy BO3HarpaxaeHus. [lo  OKOHYaHuu
OTY4ETHOrO roja nocne  BOCCTAHOBMEHMS
HeMcrnonb30BaHHOTO pe3epBa B COOTBETCTBUM C
HacToswmmu Mpasunamm pacuéta CHA.

KpeauTtopckas  3a40MmKeHHOCTb MO
BbINnaTe JOXOAOB Naillmkam (npaea
BnafenbLeB MHBECTULMOHHBIX Naes)

[lata BO3HMKHOBEHWS 00s13aTENLCTBA
no BbinnaTe Aoxoaa (B TOM Yncne gata,
ykasaHHas B COODLLEHWM O Bbinnarte
[0X0Aa MO MHBECTULMOHHLIM MasMm B
COOTBETCTBUM C MHGpopmaumern HKO AO
HPO wnn  oduumansHbiM -+ canToMm
(odmumancHbIM MUCbMOM)
yNpaBnsoLLen KOMNaHum).

[ata UCMOMHEHMS 0043aTeNLCTB
yNpaBAstoLLen KoMnaHuen, noaTBepaeHHON
0aHKOBCKON BBIMKUCKOA C PaCYETHOTO CYeTa
ynpasnsiowen komnanum O.Y. NMA® /otyeTom
Hpokepa MNO;

[ata nukeugaumn ynpaensiollen KoMnaHwu,
cornacHo Boinucke 13 EMPHOI (unu Bbinuckn u3
COOTBETCTBYIOLLETO YMOMHOMOYEHHOrO OpraHa
WHOCTPaHHOrO rocyapcTBa).
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Mpunoxexue Ne4

k Mpasunam pacyéta CHA

Mopenb
onpeaenexns pacHETHON LeHbI ANs

[0NTOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsix, 1 eBpoobnmuraLuii

Py6neBble obnurauuu | pyonesbie eBpoodnurauum

YpoBeHb 2. B cnyyae OTCyTCTBMS aKTMBHOrO pblHKA Ha [aTy OLEHKM, a Takke B Cryyae, €Cn OCHOBHbIM PbIHKOM Ans
obnurayum sBnseTcs BHeOMPKEBOI PbIHOK, CNPaBeAnMBas LieHa pacCUMTbIBAETCS B COOTBETCTBUM C [Mpunoxernem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCYMOCTM OT Hannuns Habrnoaaembix faHHbIX). ECv Ha 4aTy oLeHKM, He Obinn JOCTYNHBI AaHHbIE
YpoBHs 2 (cm [MpunoxeHne 1), TO cnpaBeanmBasi CTOMMOCTb 0OnMraLum ONpeaensieTcs NyTem AMCKOHTUPOBAHMS CTOMMOCTM
OyoyLmMx KymOHHbIX NnaTexei, a Takke HOMWHANa MO CTaBKaM KpWBOW OE3PUCKOBBLIX JOXOAHOCTEW, CKOPPEKTUPOBAHHLIX Ha

KpeauTHbIA cnpeg:

Pt0 = Z F (1)

(L+ri+ CrSpread)

P — CnpaBegMBas CTOMMOCTb obnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO NOTOKA;

CFi — i-blli fEHeXHbIN NOTOK MO obnuraumn — Gyayline AeHeXHbIe NOTOKM No obruraummn (BKMKYas KynoHHbIE BbINnaThl,
aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONPeAEeNeHns CnpaBeanmBon CTOUMOCTM
(He BKTtOYas) Ao AaThl ocpepThl (€cnm odepTa NpeaycMOTPEHa YCNoBMSMU Bbinycka obnurauum), o aathbl MOMAHOTO NoraleHus,
npegyCcMOTPEHHOrO YCOBMSMM BbiNycka (ecnin odepta He NpeaycMOoTpeHa);

ri — CTaBKa KpuBOM 6eckynoHHOM JoxoaHOCTU pbiHka O®3 (G-kpuBas), COOTBETCTBYIOWAN AaTe BbINAAThl i-r0 AEHEXHOr0
notoka, nybnukyemas bankom Poccum n Mockosckoi Bupkeit;

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

ti- — cpok [0 BbINNaThI i-f0 AEHEXHOr0 NOTOKa B rofax (B kavecTse 6a3bl pacyeTa ucnonbayetcs 365 aHen).

[lns onpefeneHnst cnpaBean1Boil CTOMMOCTM €Bpo0GMraLmMi UCTIoNb3yeTcs CeaytoLlas hopmyna:

o CF,
Peo = Zi=1 ri + CrSpread\"
(1+ ; )
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roe: g — eCTb NepuOANYHOCTb BbINMaThl KyNOHOB. [N1s Lienei pacyeTa CPOYHOCT YMCHO AHE B MecsiLie NpUHMMaeTCst paBHbIM 30;

uncno gHen B rogy 360.

B cnyuvae, ecnu kakoir-nnbo Bbinyck obnuraumii 6bin pecTpykTyprusvMpoBaH, MOLENbHas LieHa KOPPEKTUPYETCS Yepes BENUUMHY
[OMOMHUTENBHON pUCK-Npemun (cM pasgen «OnpeaeneHune BeNUYMHbLI LONONHUTENBHOM PUCK-MPEMUMY.

CnpaBegnueas CTOMMOCTb 06nurauuit, NonyyeHHas B pesynbTaTe AaHHOMO METoAa pacyeTa, OKpYrnseTcs 40 ABYX 3HAKOB
nocre 3ansToi, C NPUMEHEHeM NpaBuI MaTeMaTUYECKOrO OKPYTieHus.

Onpepenexve KpeauTHOrO perTUHra OBMMraLMOHHOTO Bbifycka OCYLLECTBASETCA Credytolum obpasom: WUCnonb3yeTcs
aKTyanbHbIA Ha AaTy KPeanTHbI PERTUHT BbIMyCKa A4ONTOBOM LIEHHOM ByMari (KpeanTHbIA PEATVH B BarOTe HOMWHAMA), a B Cryyae
€ro OTCYTCTBUS - CHayana PerTUHr 3MUTEHTA, a B Cryyae W ero OTCYTCTBUS PENTUHI nopyuuTens (rapaHta) AONrOBOW LEHHOM
Oymaru. Mpy HanMuuM HECKOMbKMX PEWTWHIOB, BbIOMPAETCS MMHUMArbHBIA Ha OaTy OLEHKW KPeaWTHBIM penTuHr. Ecrm
NopyunTENbCTBO MO BbINYCKY AOMrOBOM LieHHOW Bymaru obecneynBaeT McnonHeHue obs3atenscT8 B NOMHOM obbeme u (unu)
rapaHTus BblAaHa Ha CyMMY HOMWHANbHOW CTOMMOCTW W MPOLEHTOB MO TakMM AOMrOBbIM LieHHbIM Oymaram, To BbibupaeTcs
MaKCUMarbHbIi Ha AaTy OLEHKM KPEAUTHbI PEATUHT BbINyCKa AOMrOBOM LiEHHOM Gymary 1 nopyuutens (rapaHta).

B cnyyae oueHkn cybopaMHMPOBAHHOTO BbIMyCKA B KAYECTBE PEMTUHrA WUCMOMb3YETCA TOMbKO MUHUMASbHBIA PEATUHI AaHHOrO

BbIMyCKa.

Vcxons 13 onpeaeneHHoro penTuHra 0brmuraLmoHHbIN BbIMyCk OTHOCUTCS K OAHOM M3 4-X PENTUHIOBLIX rpyN.

Moody's S&P Fitch
PentuHrosas
AKPA Akenept PA | MexxayHapopHas | MexayHapogHas | MexayHapogHas
rpynna
wkana wkana wkana y
Baa1 BBB+ BBB+
PentuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PentuHrosas
AA-(RU), A+(RU) | ruAA- ruA+ Ba2 BB BB
rpynnalll
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna Il
(RU) 8 8 5 py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Boree HU3Kui PENTUHT / PEATUHT OTCYTCTBYET rpynna IV

KpeauTHbIit cnpes 4nst pPeiTUHIOBIX MPYNN pacCuUTLIBAETCS HA faTy ONpeneneHunst crpaBeanBoi CTOMMOCTH, Ha OCHOBaHIN
AaHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOoCKOBCKOM GUpXKeil Mo UTOraM Kaxaoro TOproBoro AHs. Mpu BbluMCHEHUN
KpeauTHOro cnpeaa Ha AaTy onpeaeneHus cnpaBeIMBoN CTOMMOCTM UCMOMNb3YeTCst MeaMaHHOe 3HaYeHUe KPEeAUTHOrO cnpeaa 3a

nocnegHue 20 TOProBbIX AHew, BKNoYas Aaty onpeneneHusa cnpaBe,anBon CTOMMOCTW.
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Pacuet BennumnHb! KpeauTHoro cnpeaa (CrSpread)

[ins pacyeTa 3HauYeHMst KPeaUTHOTO Crpeaa COOTBETCTBYHOLLEN PEATUHIOBOM IPynMbl MCMOMb3YHOTCS 3HAYEHUSI JOXOAHOCTH

cnegytoLmx MHaexkcoB MockoBCKo B1pi, packpbiBaeMbIX MO UTOraM KaXZoro TOProOBOrO AHS:

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

e PeirtnHrosas rpynna | - MHgekc kopnopatueHbix obnuraunit (1-3 roga, pertuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index/RUCBCP3A3YNS);

e PeitnHrosas rpynna Il - iHaekc kopnopaTtuHbIx obnuraumin (1-3 roga, ruA- < peituHr < ruAA+),
Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’RUCBCPA2A3Y);

e  PeituHrosas rpynna Il - Hgekce kopnopatueHbix obnurauui (> 0.5 roga, ruB+ < pentuHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

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

B cnyyae Bonee HM3KOrO PENTUHrA UMW ero OTCYTCTBMS B LIENSIX pacyeTa cnpeda LeHHas bymara OTHOCWTCS K PEMTUHIOBOM
rpynne IV.

PacueT kpeauTHOro cnpeaa AN PEMTUHIOBBIX rPYNN OCYLWECTBNSETCS MO CreaytoLwmmM popmynam:
PentuHrosas rpynna I:
PaccunTbiBaeTCA KpeauTHbIN cnped Spr; 3a Kaxabld 13 20 nocnegHWX TOPrOBbIX AHEN, BKAKYas gaTy onpeaeneHus
CnpaBeaIMBOM CTOMMOCTH:
Spri = (YRucecpsasyns — YrugBicpsy) * 100
roe:
Y — 3HaueHWe JOXOAHOCTY COOTBETCTBYHOLLErO UHAEKCA, packpbiToro MockoBckon Gupsken.

PaccunTbiBaeTCSH MeanaHHOe 3HaueHe KpeanTHOro cnpeaa Spr; 3a nocneaHue 20 TOProBbIx AHEN (MeamaHa 13 nonyYeHHoro
psga Spr;). Mpu pacyeTe 3HaYeHUst MegnaHHOro KpeaMTHOTO crpesa NPOMEXYTOUHbIE OKPYTIEHUS 3HAYEHUI Spr; HE MPOU3BOZATCS,

pe3ynbTaT pacyeTa OKpyriseTcs no npaBuiaM MaTeMaTuyeckoro OKpYriieHs C TOYHOCTBIO A0 2 3HAKOB MOCHe 3ansaToM.
PevTtuHrosas rpynna Il

PaccunTbiBaeTCs KpeauTHblid cnped Spry; 3a kaxablid u3 20 nocnefHuWx TOPrOBbIX [HEW, BKMouas JaTy onpedeneHus

CNpaBean1BOi CTOUMOCTH:

Serir = (Yrucscpazasy — Yrugaicpsy) * 100

Y - 3HauyeHWe JOXOAHOCTH COOTBETCTBYIOLLENO MHAEKCA, packpbiToro MockoBCkon Bupxeit.

PaccunTtbiBaeTCq MeOuaHHOe 3HayeHWe KpeauTHoro cnpeda Sprp; 3a nocnepgHue 20 TOProBbIX AHen (MeguaHa w3
NONyYeHHoro psga Spry;)- Mpy pacyeTe 3Ha4eHUs MeAMaHHOro KpeauTHOro crpesa NpOMEXYTOYHbIE OKPYINEHNS 3HAYEHUA Spry;
He NMPOW3BOAATCS, pesynbTaT pacyeTa OKPYriseTcs No npasunam MaTeMaTuyeckoro OKPYrieHus C TOYHOCTBLIO A0 2 3HAKOB Mocre

3ansaTon.

Peiitunrosas rpynna il
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PaccunTbiBaeTCs KpeauTHbIN CNpen Spry;; 3a Kaxaelin M3 20 nocnegHux TOProBbIX AHEW, BKMKYas AaTy onpedeneHus

CﬂpaBe,D.ﬂMBOVI CTOMMOCTW:

Serir = (Yrucscpzess — YrucBicpsy) * 100

Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHOEKCA, PAacKpbITOro MOCKOBCKOI GUpXxeN.

PaccunTbiBaeTCS MeaMaHHOe 3HauyeHWe KpeauTHoro cnpepda Spry; 3a nocriegHve 20 TOproBbiX AHEW (MeamaHa U3
nony4eHHoro psiaa Spry;;). Mpn pacyeTe 3HaueHNs MeanMaHHOM KpeaMTHOTO Crpeaa NPOMEXKYTOUHbIE OKPYMEHNst 3HAYEHUA Spr;;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYTIEHUs C TOYHOCTLIO [0 2 3HAKOB Mocne

3ansTomn.
Pentunrosas rpynna IV

PaccunTbiBaeTCS KpeauTHbIM cnped Spryy 3a Kaxablid 13 20 MOCNeOHMX TOProBbIX AHEN, BKMtoYas AaTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:

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

Yehonds—cBI RU High viela — 3Ha4€HNE AOXOAHOCTM MHAEKCA PbiHKa kopnopaTieHbix obnurauuin Cbonds CBI RU High Yield

PaccunTbiBaeTCS MeauaHHOe 3HaYeHWe KpeauTHoro cnpega  Spryy 3@ nocneadne 20 TOproBbiX AHeH (MeavaHa w3
nony4eHHoro psaa Spryy ). Mpy pacyeTe 3Ha4eHUst MeaMaHHOMO KpeaMTHOTO Cripeaa NPOMEXYTOUHbIE OKPYrNEHUs 3HAYEHWI Spry
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpyrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYrIeHUs C TOYHOCTLIO [0 2 3HAKOB Nocne

3ansaTon.

B cnyvae, ecnu nonyyeHHas cnpaBeanneas CToMMocTb Haxogutes mexay BID u OFFER Ha gaTy oueHku, u BennymHa bid-
offer cnpega Ha gaty oueHku He npesbiwaeT 10%, MogenbHas LeHa cuuTaeTcs (hUHANbHOM (COOTBETCTBYET CMpaBEAnvBOIA
CTOMMOCTU) M OTHOCUTCA K YpOBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTY onpeaennTb LieHy bid n/innn offer Ha aaty oueHkn (ucxogs us metogos Mpunoxerus 1), nonyveHHas
MOJ€enNbHas LeHa Takke SBNSeTcs (PUHanbHOWM (COOTBETCTBYET CMpaBea/INBOM CTOMMOCTH), OAHAKO OTHOCUTCS K YPOBHIO 3 MO
MC®O.

OnpepaeneHne BeNMYMHbI AONONHUTENBLHOW PUCK-NPeMUM

B octanbHbix Cryyasx HeoOXO4MMO OLEHUTb AOMOMHWUTEMbHYK PUCK-NPEMMIO (BENWYWMHY AOMOMHUTENBHOTO cnpeaa),
OTPaXatoLLyo CNeLMgUYECKUIN KPEANTHBIN PUCK.

[ns atux uenewn:

1. Bblbupaetcs Grkaniuas gaTa, Ha KOTOPYO C OLEHWBAEMON LieHHOW Bymaroi Gbino COBEpPLUEHO He MeHee 7 CLENOK C
06wwwmm o6vemom 300 Thic. pyb. u bonee (rnybuHa noucka — nocneaHue 60 kaneHaapHbIX AHEN

B cnyyae oTcyTCTBMS AaHHON UCTOPUYECKON AaTbl HA NPOMEXYTKe OT AaThl OLEHKM A0 AaTbl NpeablayLlen oepTbl n1bo npm
OTCYTCTBUW OCPEPT [0 AaThl Pa3MELLEHNs, a Takke B Cryyae OLEHKM CyOOpAMHUPOBAHHBIX BbIMyCKOB, BbIOMpaeTcs bnuxaniuas
ncTopuyeckas aata, Ha KOTopyko € oLeHuBaemoin Gymaroit 6bino coBeplLLeHo He MeHee 2 1 bornee caenok ¢ obbemom Topros 150

TbiC. pybnein n 6onee.
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B cnyvae, ecnu uctopuyeckas aarta, COOTBETCTBYHOLLAA JaHHbIM YCrioBUAM, He HanaeHa, YK Bnpase ucnonb3osatb Aaty
pasMeLLeHns B Ka4eCTBe UCTOPUYECKOM [aTbl, HA KOTOPYK PacCYMTBLIBAETCA AONONHUTENbHbIN cnped. Mpu aToM ucnonbayeTcs
LeHa pasmeryerns (CLOSEPRICE Ha gaty pa3smelyenuns (pexuma ToproB “‘PasmelueHue - agpec.”) B crnyyae ecnu obnuraums
TopryeTcs Ha bupxxe MOEX) Tonbko B criyyae, €Cim MeXy AaTO OLEHKM 1 AaTON pasmeLLeHns He 6bino odepT (Bkntovas odepTsl
call), a Takke npu YCroBUN HEMMEHHOCTU MUHUMASTBHOMO KPEOMTHOTO peiTWHra (CM. NOpsAZoK onpefeneHns NpuHaanexHocT
[OMNroBON LieHHOW Bymaru K perTHroBOI rpynne B HacTosiem MpunoxeHnn). B kayecTBe UCTOYHUKA LiEH pa3MeLLEeHUst MOXeT
ucnone3osatbes IC Cbonds.

B cnyyae HeBO3MOXHOCTM OMPedenuTb MCTOPUYECKY [aTy, BenuuMHa [LOMOMHUTENbHOM PUCK-NPEMMM B pacyeTax

CcnpaBeAn1BONA CTOUMOCTM He y4acTByeT.

2. HaxopuTcsi QOXOQHOCTb K MOTalleHWto No AaHHoi Oymare Ha AaHHyK AaTy (MCnonb3yeTcsl BENWMYMHA BOXOQHOCTW K
MoraleHno OT CPeHEB3BELUEHHOM LiEHbI (OCHOBHOW PEXUM TOProB), ECIK ee 3HauyeHne nybnukyetcs Gupkeil Ha gaTy pacyeTta,
nmbo fenaeTcs CaMoCTOATENbHbBIN pacyeT 3Ha4eHUst JaHHOM BENMYMHbI Ha OCHOBE W3BECTHO Ha JaTy pacyeTa CpeHEeB3BELLEHHON
LieHbl); a TaKkke BbluucnsieTcs BennumHa cnpega k OP3 aaHHon Gymaru (M3 BennMYMHbI JOXOLHOCTW K MOTaLUEHNo BblYMTAETCS

[OX0AHOCTb y4yacTka kpusoin OP3 Ha cpoke Atopauuy no gaHHon bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HauyeHme ymHoxaeTcs Ha 100. PesynbTaT pacyeTa okpyrnseTcs no npasunam MaTeMaTMYecKoro OKpyrieHus

C TOYHOCTBIO 0 2 3HAKOB MOCIEe 3ansATON.

3. [Ansa Ton xe AaTbl BbluucnseTca CrSpread. PasHuya mexgy BenuunHon cnpega k O®3 oueHMBaeMoro Bbinycka,

MNONYYEHHOro B N2, U BenuumHoit CrSpread byaet paBHa AONOMHUTENBHON NPEMUN 3@ CMELMUYECKUIA KPEOUTHBIA PUCK.

4. BenuunHa aropaumm onpegensieTcs B COOTBETCTBUM C [TpunoxeHnem 4.1,

B atom cnyyae yposeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpasunam pacyeta CHA

PacueT BenUuMHbI AHopaLumn No OTAENbHLIM KpeAUTHLIM MHCTPYMEHTaM, a Takke NOpTdento KpeAUTHbIX UHCTPYMEHTOB.
OcoGeHHOCTM pacyeTa KynoHHOro pacnucaHus.

ﬂ}OpaLlI/IFI I'IOpTdDGJ'IFI KPeaMTHbIX MHCTPYMEHTOB AJ1A LI,eJ'IeIZ HaCTOALLEro nyHKTa onpeaendeTca cornacHo cneayowemy nopanky:

D _ XiSiD;
nm— n .
Zi:lsi

roe:
S; — cnpaBegmMBas CTOMMOCTb MO3MLMK i -Or0 KPEAMTHOTO MHCTPYMEHTa B nopTdene;
D; — propauusd i -oro KpeguTHOro MHCTpyMeHTa, ner.

[liopaums KpeauTHOro MHCTpyMeHTa (D;) Ans Lenei HacTOSAWEro NyHKTa ONpeaenseTcst CornacHo cneaytoLemy nopsiay,
MpW 3TOM OKPYITEHWE UTOTOBOTO BbIYMCIIEHHOTO 3Ha4eHus [iopaliyv NponU3BOAMTCS MO NpaBUiaM MaTeMaTYECKOro OKPYrNEHNS O
LLIeCTW 3HaKOB NoCne 3ansToMn:

Tabnumua 1

Bua kpeanTHOro aktuea Oropaumsa D;

Ob6nurauum, knaccubuumMpoBaHHbIE B KaTEroputo AOMroBble LiEHHblE | 3Ha4YeHWe Atopauum no AaHHbIM MOCKOBCKOI
Bymarn, no KOTOpPbIM Ha OTYETHYIO AaTy OnpedeneHbl Bce CymMMmbl | Bupxu (B rogax) nubo, B Cryyae OTCYTCTBMS
BbINAAT N0 OyAyLYMM KynoHam A0 noralleHuns unn odepTbl YKa3aHHbIX [aHHbIX Ha AaTy OnpeaeneHuns
Alopauum,  Ans  pacyeta  MCMornb3yeTcs
cnegytowlas opmyna:

C, + Ny

Yi=1(te —t)  — iy
D. — (1 + r,-) 365
L P; * 365
OBnmMrauMy, KaccuuUMpOBaHHbIE B KATEropuio AONTOBbIE LIGHHbIe
Gymarv, pasmep KyrMoHHbIX BbINMAT MO KOTOPbIM YCTAaHABMBAETCS B
Buae DOPMYIbI C NepeMeHHbIMM Ci + Ny
Ae bopwy P Yi=1(te — t)  — .1y
D. — (1 + r,-) 365
L P; * 365
OBAMraLMM C MHEKCHPYEMbIM HOMIAHATIOM, B 3aBUCHMOCTY OT TEKYLLETO 0
D; = D? % 0,3

3HaveHus WML

3Hauenue D no aanHbIM MockoBckoi Gupxu
(B rogax) nubo paccuuTbiBaETCS N0 hopmyrne

C YYETOM 3aMeYaHU HUXKE.
Ob6nurauum ¢ oTCyTCTBUEM (hMHANBHOM AaTbl Norawerus / perpetual. 3HaveHne [giopauuM  paccuuTbiBaeTcs B
cootBeTCTBME € hopmyron  (C  yyeTom
Brimkanwen oeptsi call):

Cyk+N
Yot — t)  — 55
(1+71,) 365

D; =
i P; * 365
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BbinyckM WNOTEYHbIX areHTOB C M3HA4anbHO 3afaHHbIM KYMOHHbIM | 3HayeHWe  Atopauum  paccuuTbiBaeTcs B
pacnucaHuem (Ha [aTy pa3MeLeHus Bbinycka NSt Kax[oW KyrnoHHOW | COOTBETCTBUE C hopMyrion (C y4eToM OdepThl

AaTbl U3BECTHA BENNYMHA KYNOHA U aMOpTU3aL MK HOMVlHaﬂa). callB Chyyae ee HaﬂW-Wlﬂ):
C,+N
n . k k
Zk=1(tk - tt) M
D. = (1 + ri) 365
: P, +365
|'|p0l-||/|e BbIMYCKM UNOTEYHbIX areHTOB. C y4eToMm 0cobeHHocTel pacyeTa KynoHHOro

pacnucaHusi, ykasaHHbIX HUXe, no opmyre (¢
y4eToM ochepThl call B criyyae ee Hammnums):
n Cp+ Ny
Yk=1(te —t) - (=)
(1 + Ti) 365
P; x 365

Di:

roe:

D; — atopauys (B HOMUHaNbHbIX TEPMUHAX) i -Or0 KPEAUTHOrO MHCTPYMeEHTa K brivxaiiwein ocepte PUT (ecnu ectb) unm K
norateHuto (B rogax);

1; — 9 heKTNBHASA OXOOHOCTb i -Or0 KPEAMTHOTO MHCTPYMEHTA K Grivikaiwwen odepTe put (ecnm ecTb) Unm K NoralleHuno
paccUMTbIBAETCS U3 YUCTIEHHOTO PELLEHUS CrIEAYIOLLEro YpaBHEHNS!:

p — Z _ Gt N
L k=1 (te—te)
(1+m1;) 365
C}, — KyNOHHas BbinnaTta (v NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;
t; — OTYeTHas aarta;
ty — AaTa k-0 KyNOHHOM BbinnaTthl;
N, — pa3mep HOMMWHana, MorallaemMoro B MOMEHT K-OW KYMOHHOW BbiNnaTbl B COOTBETCTBUM C YCMOBUSMW BbiMycKa
obnurauum unu ycnosusimMu 6nmxaiien odeptsl put (ecru ecTb);
P; — cnpaBeanBasi CTOMMOCTb;
N — KONWYECTBO BbINAAT no obnurauun ao bnvxanwwein odepTsl put (€Crv eCTb) MK 4O NOralleHus);
L; — KONMYeCTBO KaneHOapHbIX HEN B TEKYLLEM KyNOHHOM NEPUOAE;
D} - BennunHa AropaLim B pearbHbix TEPMUHAX Ha AaTy pacyeTa (B rofax).
[pn 3TOM OKPYrMEHUe UTOTOBOrO BbIYMCIEHHOMO 3HAYEHNS JOXOAHOCTW MPOM3BOANTCSA MO NpaBKiaM MaTeMaTuyeckoro
OKPYTNEHWS 4O LECTM 3HAKOB NOCNE 3ansiTon.

OcobeHHOCTH UCNONb30BaHUA AHOPaLIMK B peanbHbIX TEPMUHAX KaK Mepbl NPOLEHTHOrO pUcKa

[iopaumus B peanbHblX TEPMUHAX PaCCUUTLIBAETCA N0 POpMyne AN Atopauui B HOMMHAMBHBLIX TEPMUHAX C y4eTOM
cneaytoLLmx 0CoBEHHOCTEN: a) (MKCMPOBAHHBIE KYMOHbI paccMaTpuBatoTCA kak OyayLumin LOXo4 B peanbHOM BbipaxeHuu; 6) npm
pacyeTe [LEeHEXHOro NOTOKa MCMONb3yeTcs BenuuMHa HOMMHANa Ha AaTy OueHku obnurauuv (MPOWHAEKCMPOBAHHOM Ha Aaty
OLIEHKM); B) AMCKOHTMpOBaHWe ByaylunxX AEeHEXHbIX NOTOKOB OCYLLECTBMSETCA C MCMOMb30BAHMEM LOXOLHOCTW K NOrallieHuMio B
pearbHbIX TEPMUHAX.

[I0XOAHOCTb K MOralleHmio B pearbHbIX TepMuHax 7, — AOXOAHOCTb K MOraLLeHIio, PacCUMTaHHas C y4ETOM yKkasaHHbIX
BbiLLe ocobeHHocTew (a) u (6).

Ecnu paccmatpuBarth Aopaumio kak Mepy pucka, To B Criyuae AlopaLum B HOMUHaNbHbIX TEPMUHAX (415 0BbI4HbIX Bymar
C (OMKCMPOBAHHBIM KYMOHOM 11 HOMUHANOM) puck Bymaru B 0BLUeM CMbICNe N3MepSeTCs Kak:

IR Risk — _-Dm.! * Tk -

raem.i — BenMUMHa MOAMMLMPOBAHHON AHOPaLIN B HOMUHAMBHBIX TEPMUHAX, Tchg— VBMEHEHE HOMMHAIBHOW NPOLIEHTHOM
CTaBky. BennunHa moanuumMpoBaHHON AropaLum onpesenseTca no creayroLen hopmyre:
Iy

)h"i.i

B (1 _-"";' )

Cssiska Mexay gtopaLueit B peanbHbIX TEPMUHAX U MOAUKDLUMPOBAHHON AlopaLyelt B peanbHbiX TEpMUHAX ONpeaenseTcs no
aHarnoru4Homn opmyne:

0
0 D;

po . —_ "t
™ @+rd)
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[ns nonyyeHns Mepbl pUcka U3MEHEHUs! HOMUHATTBHBIX CTABOK N0 Bymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENUYMHY U3MEHEHWS! HOMUHANBHBIX CTABOK NEPEBECTU B BEMUUMHY U3MEHEHUS PeanbHbIX CTaBOK, JONYCTUM Yepe3 NonpaBoYHbIi
K03thPULMEHT k; TOrga nonyumm criedytoLuyto popmyny Ans pacyeTa pucka no obnuraymum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:

IR Risk = —=DJ ; * k * Topg

KoadpduumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTU U3MEHEHUS pearibHbIX CTABOK K M3MEHEHMIO HOMUHATBHbIX
CTaBoK. [laHHble Ko3thULMEHT onpeaensieTca amnupuyeckn. B cootseTctaume ¢ pacyetamn BTE Kanutan YA, oueHouHoe
3HaveHue koacpduumeHTa cooTBeTcTBYET 0,3, T.€ AN BENUYMHBI MOANMULMPOBAHHON AOpaLMY B HOMUHAMBHBIX TEPMUHAX
crpaBeanuBo cnepaytllee:

H‘Jr’..:’ = D‘EJ._,F. * ﬂ!‘j
Takxe 6yneT cnpaeBeanuneo cnepywollee ana BenninHbl aropaui B HOMUHaNbHbIX TEPMUHAX!
D, =D2+03

OcobeHHOCTH pacuyeTa KynoHHOro pacnmucaHusa ansa BbinyCKOB UNOTEYHbIX areHToB

[insi (hopMMPOBaHUS KYNOHHOTO pacnmcaHuns Bbinycka, NepBOHaYasibHO NPOU3BOAATCS pacyeThbl JEHEXHOro NoToka no nysny
3aKnagHblX, COCTaBNSOLLMX UMOTEYHOE NOKPbITUE Bbinycka. OTMETUM, YTO NMPU OCYLIECTBIEHUM PACYETOB BENMYMHA Tena nyna
KPeaUTOB NOAMEHSETCS TeKyLLEeN BENMYMHON HOMWHANA Bbinycka, 06eCrneveHHOro AaHHbIM MyrioM.

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

(C*T=(1+C*T)N xFVp)
1+ C+«T)W-D

N - cpefHeB3BeLLEHHas CPOYHOCTb MO NyNy He NOralleHHbIX KPeauToB; NEPEBOAUTCA B YACO OCTABLUMXCS KYMOHHbIX
nepuoaoB BbiMycka, MCXOAS U3 BENUYMHBI T;

C - cpeHeB3BELUEHHAs CTaBKa NO NyJy KPeauToB, BXOASALLMX B MNOTEYHOe nokpbiThe (6epetcs 3 PUMMa Ha Brivkaiiwyo
paty ero nybnukauuu);

T - [OnWTENbHOCTb [AHHOTO KYMOHHOMO Mepuoja: AN NOSyrofoBbIX KYMOHOB YCTaHaBNWBAETCH PaBHbIM Y2, ANS
KBapTanbHbIX KYMOHOB ¥4 U T.4;

FV - HOMWHan obnurauuv Ha Hayarno AaHHOro KynoHHOro nepuoaa.

[pwn OTCYTCTBME AOCPOYHBIX MOraLLeHNi No Nysy BenuumMHa A paBHAETCS:

A=

A =CP+ Ng,

CP — NPOLEHTHbIE NNATEXN NO Nyny NNOTEK;
Nsp — Benn4ynHa niaHoBoro (qacquoro) norawieHna Tena nyna KpeauTos.

BennynHa nnaHoBoro noralleHns HoMUHana:
Ng, = A—CP

[lononHuTencHO, TENO Nyna KPeauMTOB MOXET YMEHbLUATCA Ha YaCTUYHO-LOCPOYHbIE MOTalleHUst Mo Myry KPeauTos.
[aHHas BenuunHa onpegensieTcs BennumHon CPR (conditional prepayment rate).
BenuunHa 4acTM4HO-A0CPOYHOTO NoralleHns HoMUHana:

Ny, = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOe 3Ha4YeHWe CpeaHel CTaBkv 4OCPOYHOro norawenus (CPR) no
OL|eH1BaeMOMY BbINYCKy, 4OCTYNHOe B pa3dene aHanutuyeckux matepuanos JOM.P® / Avanutuka / LB

B cnyyae otcytcTus nHdopmauum o BenumunHe CPR Ans oLeHMBaeMoro Bbinycka UCNonb3yeTcs nocreaHee A0CTynHoe
YCPEAHEHHOe 3HaYeHNs CPeaHen CTaBKu 4OCPOYHOrO noralleHuns (CPR) no BCeM MNOTEYHBIM BbifyckaM, MPUBEAEHHBIM B pasaerne
aHanutuyeckux matepuanos JOM.PO.

Mocne onpeaeneHnsi noToka nnaTtexeid Mo nyny, pacyeTHble BENMYMHbI Ny, U Ny, UCTIONb3YHOTCA ANS onpeaeneHns

BEeJTIM4NHBI aMOpPTU3aL M HOMMUHaNa BbINyCKa:
F(t) = F(t — 1) — (Ngp + Npp)

F(t — 1) — HOMUHanN Ha Ha4aro KynoHHoro nepuoaa t.
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BenuunHa kynoHa no Bbinycky 6epeTcs 13 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeuHble BbINYCKM € KYMOHHBIM pacnicaHueM, onpeaensieMsiM uexogs 13 senuunHbl CPR, oTHocsTes K yposHio 3 no MCO.

OcoBGeHHOCTM pacyeTa KyNnOHHOro pacnucaHna Ans BbIMyCKOB C KYyMOHOM, NPUBA3aHHbLIM K KntoveBon ctaske LIB
PO.

Mpn onpeneneHn Hen3BECTHbIX KYMOHOB ANS OLEHMBAEMOro Bbinycka BbIOUPaeTCs CONOCTaBMMbIN MO CPOYHOCTH (AaTe
noratueHns) sbinyck OP3 ¢ akTUBHLIM PbIHKOM, KYMOHbI KoToporo npuessaHsl k ctaske RUONIA (BennunHa KynoHa opmupyeTcs B
TEYEHWe TeKyLLero KynoHHOro Nepruoza, B KynoHe OTCYTCTBYET AONONHUTENbHBIA cnpeq Hag cTaskon RUONIA).

Wcxoas u3 uenbl WAPRICE Ha gaTty oueHKM 1 CTaBOK AuCKOHTUpoBaHust (kpusasi OP3 6e3 JoMnonHMTENbHOro crnpeaa)
onpefenseTcs BenMYnHa HeU3BECTHOrO KynoHa Ans OCTaBLUMXCS NEPUOSOB.

[aHHast BennunHa HensBecTHOro kynoHa Boinycka O®3, npussizaHHoro k RUONIA, ¢ nobaBneHnem OLeHOUHO! BEMUYMHDI
cnpega mexay knoyeson ctaskoi n ctaBkon RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLiero 3HaveHus
KrnoyeBon craBku LIb PO Ha nepuoge oT AaTthbl OLEHKM 40 AaTbl NOralleHuns Bbinycka.

Mpu oueHke ByayLiero 3HaveHms kntouesomn ctasku LB PO ncnonbaytoTes cneaytowye oonyLleHus:

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npusssanHbix k RUONIA, gonyckaetcs oTnuume Aathbl noralleHui
OLEHMBAEMOrO BbliMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hanuumm MHoxecTBa BbinyckoB O3, npussizaHHbix K RUONIA,
BblbUpaeTcs Bbinyck ¢ Hanbonee Grakon 4aTon noralleHns:;

e B ycnoBusix coxpaHeHus npocuLmTa MMKBUAHOCTY B GaHKOBCKOW cucTeme PO BenuumnHa cnipefa Mexay KIo4eBoil CTaBKoM
n craskoir RUONIA ycTaHaBnuBaeTcsa pasHoi +0,25% [ns BCex HEM3BECTHbIX KYMOHHbIX NepuoaoB. [JaHHas BenuunHa
cnpega MOXeT BbiTb U3MEHEHa N0 MOTMBMPOBAHHOMY CyxaeHWo YK, 0CHOBbIBasiCb Ha nybnnkyeMbix nporHosax baHka
Poccum no [leHeXHO-KpeaMTHON NOMNUTUKM.

[ononHuTensHo, K BenuumHe Gydyllen KnoveBon CTaBkv [0BaBNSETCS AONOMHWTENbHbIM CNpeq (B COOTBETCTBME C

3MUCCUOHHBLIMY AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

Ob6nuraunoHHbIE BbIMYCKW C KyNOHHBIM pacniucaHneM, onpeaenseMbiM B COOTBETCTBIE C JaHHbIM Pa3AesioM, OTHOCATCS K YPOBHIO
3o MC®O.

OcobeHHOCTH pacyeTa Aropaunm Ans eBpoodnuraumin

[ns espoobnuraynin hopmyna B3anMOCBS3N LieHbI 1 JOXOOHOCTM K noraleHnto 13 Tabnuupl 1 MeHSeTCs Ha CrieaytoLLyio

thopmyny:
p = z" Cy + Ny
b L1 (1 +1y/q) Tk

roe: q — eCTb NePUOANYHOCTb BbINNAThl KYNOHOB A1151 i-r0 MHCTPYMEHTA; 1; — FOA0Bast AOXOAHOCTb i -Or0 KPEAUTHOTO MHCTPYMEHTa
k Brnvxaiiwen ocepte put (ecnm ecTb), Ty, — CPOK, B roAax, [0 K-0it KynoHHOM BbiNnaThl / (YacTMYHOE) NoralleHns HomuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLe NpuHUMaeTcs paBHbiM 30; uucno aHen B rogy 360. BenuuunHa T,
onpenensieTcs kak:

_360(Yy — Yp) 4+ 30(M; — My) + (min(30; Dy) — min(30; Dy))
o 360
MMpu pacyeTe gropauum 4ns espoobnuraymv, hopmyna pacyeta gropauuy B Tabnnue 1
C,+N
St — b)) — AT Gk
(1+7r;) 365
P; * 365

Di=

MEHSIETCS Ha crieaytoLLyto hopmyny:
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22:1 Tk ) 1 Ck * quTk
D, = (1 +7i/q)
P;
Mpy HanNM4MKM Ha ATy OLIEHKIM HEHYNEBOro 3HaueHus B norne duration, uctounk MICUHTepdake, B kayecTBe BenMuMHbI AropaLim
OLEHBAEMOTO BbIMyCKa MCMONb3YETCs 3HAYEHWE JAaHHOMO MOfIS.
[insi BbIMycKoB €BPOOGNMraLmi C NepeMEHHbIM KyroHOM BENWYMHA [topaLyy yCTaHaBNMBAETCS PaBHOIA BENUYMHE ocTaTKa
nepuozia / CyMMbl MEpUOAOB, B rofax, Anst KOTOpbIX Ha AaTy OLEHKM BEMMYMHA KYNOHOB NONHOCTBIO ONpeseneHa.

MpunoxeHue Ne5
k MpaBunam pacyéta CHA

I'Iop;mox KOPPEKTUPOBKU CTOUMOCTU aKTUBOB ANA y4eTa KpeauTHOro pucka.

O6Lwme nonoxeHus

OueHka KpeaUTHOrO pucka UCMonb3yeTes 4N1s pacyeTa CrpaBeanv1BOi CTOMMOCTH akTUBOB. [pu 3TOM B 3aBUCUMOCTY OT
CTENEHW BINSHWS KDEAWTHOMO pUCKa HA CMPaBELIMBYIO CTOMMOCTb aKTWBbI KNAacCMUUMPYHOTCS Ha:

CraHpapTHble akTuBbl (6e3 Npr3HakoB 06eCLEHEHNS), @ IMEHHO:

. [ebutopckas 3afomKkeHHOCTb (B Cryyae OnpeaeneHns CnpaBegsiBOi CTOMMOCTM TaKOM 3afO0SMKEHHOCTU C

Mcnonb3oBaHemM MeToaa anBe,quHoﬂ CTOMMOCTU 6y,EI,yLLlI/IX [EHEXHbIX I'IOTOKOB);

ObecueHeHHble (Be3 HacTynneHns geconTa), a UMEHHO:

. [leHexHble CpeacTBa Ha cyeTax W BO BKagax;

. [lonroBble MHCTPYMEHTBI (B CRyyae OTCYTCTBUSA LIEH OCHOBHOTO PbIHKA, NMO3BOMSIOLLMX ONPEAENNTL CNPaBEeAnMBYHO
cToMMOCTb Ha AaTty onpegenerus CHA);

. [ebutopckas 3ag0mKeHHOCT;

. AKTWBbI, CTOMMOCTb KOTOpPbIX OMPEAEnsieTCs Ha OCHOBAaHWM OTYETA OLEHLUMKA (C YYETOM NONOXKEHWNA,

YCTaHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

AKTMBbI, HAXoZALMecs B AedhonTe, a UMEHHO:

. Bce Buabl akTMBOB, HaxogsLmecs B fedonTe.
TepmuHbI M onpeaeneHus

KpeAWUTHbIN pUCK — PUCK BO3HUKHOBEHWSI MOTEPb B pe3ynbTaTe HEeWUCronHeHWs 0643aTeNnbCTB KOHTPAreHTOM (SMUTEHTOM)
00653aTenbCTB, a TakKe B Pe3ynbTate U3MEHEHWS OLEHKM KPeanTOCNOCOBHOCTM (KPEANTHOIO pUCKa) KOHTpareHTa (SMUTeHTa).
Be3puckoBas cTaBka:
e B poccuickux pybnsix:
o (Craska, onpegensemas u3 G-KpuBOW, NOCTPOEHHON MO POCCWUMCKUM rOCYAapCTBEHHbIM OBauraunsm
(KB, Mockosckon bupxm, https://lwww.moex.com/s2532) ons 3ag0mKeHHOCTH, CPOK NOralleHmMst KOTOPOiA
npeBsblaeT 1 kaneHgapHblil AeHb. 3Ha4eHre Cpoka CTaBKu onpenenseTca 4o 4 3HakoB nocne 3ansToun.

ToroBoe 3HaueHue CTaBku B npoueHTax onpenendeTca oo 2 3HaKOB NOCne 3ansToM.
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o Craska MosPrime (http://www.mosprime.com/) (ctaska RUONIA http:/ruonia.ru/ nocne npekpaLieHus
pacueta W nybnukaumm ctasku MosPrime) — ans 3agomKeHHOCTH, CPOK MOralleHMs KOTOpon He
npesblwaeT 1 kaneHgapHoro AHs.

o B amepukaHckux gonnapax:
e (CraBka, nonyyaroLascs MeTOLOM WHTEPNONAUMM (HanpuMep, JIMHENHOW) Ha COOTBETCTBYHLLME CPOKM
ctaBkm SOFR 1 cTaBok N0 amepuKkaHCKWM roCydapCTBEeHHbIM obnurauusaM Ans 3afoMKEHHOCTW, CPOK

noraLleHust KoTopon npeB.bllwaeT 1 kaneHgapHbin fAeHb (https://www.treasury.goviresource-center/data-

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

o Craska SOFR (https://www.sofrrate.com) - s 3a40MKEHHOCTM, CPOK NOraLleHnst KOTOPOiA He NpeBbIlaeT 1
KaneHgapHOro aHs.
e Bespo:
o (CraBka, nonyvarwwascsa MeTogoM WHTepronsuuu (Hanpumep, NuHeirHon) ctaeku €STR W CTaBOK Ha
COOTBETCTBYHLLME CPOKM no obnurauymam c PENTUHIOM AAA

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

en.html)

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

term_rate/htmlfindex.en.html) - ans 3agomKeHHOCTM, CPOK MOralleHMs KOTOpOM He npe.biaeT 1

KaneHAapHOro AHs.
e B npoumnx Bantotax — kak 6eapuckoBas craska (nbo ee MHTEPNoNALMS, HanpuMep, NIMHERHas) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna NMHENHON MHTEPNONALUK

RKDmin' eCJIn Dm < Dmin
D, -V_,

RKy . +————
V- Vit—=V_

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

RKpnav-ecma Dy, = Doy

roe:

Dm - cpok o noralleHns IHCTPYMEeHTa m B rogax;

Dmin, Dmax - MUHUManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPLIA ONpeAeneH YpoBeHb NPOLEHTHbIX CTaBOK BECKYNOHHOM
[OXOAHOCTM NOAXOASALLMX (PeneBaHTHbIX) rocyaapCTBEHHbIX LieHHbIX Bymar, B rogax;

V#1, V-1 — Hanbonee 6nm3kniz k Dm CpoK, Ha KOTOpbIA M3BECTHO 3HAYEHME KPWUBOWM BECKYMOHHOW [OXOAHOCTH, He
npeBsbILLAoWMA (NpesblLatoLmin) Dm, B rogax;

RKV-1 - ypoBeHb NPOLEHTHbIX CTaBOK Ans cpoka V-1;

RKV+1 - ypoBeHb NPOLLEHTHBIX CTaBOK ANs cpoka V+1;

PD (BeposiTHOCTb AedhonTa) NO aKTUBY — OLiEHKA BEPOATHOCTI HAcTynneHuns cobbitus aedonra.
LGD (loss given default) — oueHka ypoBHs noTepb B Crydyae HaCTynneHus gedonta. PaccuuTbiBaeTcs C yveTom

obecneyeHus no 06s13aTeNbCTBY, BKMKOYAS 3a510r, NOPYYMTENLCTBO U T.M.
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CoR (Cost of Risk, cToumocTb pucka) — Sons OXMAAEMbIX KPeaNTHbIX YObITKOB, onpeaensemas Kak OTHOLIEHUE CyMMbl
CChOpMUPOBAHHOTO pe3epBa MoA KpeauTHbIe YObITKM K BarioBon BanaHcoBOi CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCcT MCOO

BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTW PEUTUHTYEMOTO NULA UCMIONHATL
npuHsTble Ha cebs dmHaHcoBble 06s3aTenscTBa (0 ero KpeantocrnocoOHOCTM, (MHAHCOBOW HAAEXHOCTW, (PMHAHCOBOIA
YCTOMYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PEATWMHIOBOW KaTEropum no onpeaeNieHHON PEATUHIOBON LLKane.

[ins ueneit BoISBNEHNUS COObLITUI, BeayLLMX K 06eCLieHeHm0, AedhonTa NCNONb3YTCs PENTUHTM CNIEQYHOLLMX PENTUHTOBBIX
areHTCTB (Janee — pacLUMPeHHbIN NepeyeHb PENTUHIOBbIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHroBoe AreHtcTso (AKPA)

e PeituHroBoe areHtcTBo RAEX («3kcnepT PA»)

e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeiTuHroBoe AreHTCTBOY (OO0 «HPAY)

e  OOLleCTBO C OrpaHNYEHHON OTBETCTBEHHOCTBIO «HaLoHanbHble KpeanTHble PerTUHM» (OO0 «HKP»)

Ona uenei onpepeneHns BenuyuH PD, MCMONb3yeTCs PEUTUHTU CREayoWmX PEelTUHIOBbIX areHTCTB (danee —
COKpALLEHHbIA NepeYeHb PENTUHTOBBIX areHTCTB):
e Moody's Investors Service
e Standard & Poor's
o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHrosoe AreHTtcTso (AKPA)

PeittuHrooe arentctBo RAEX («3kcnept PA)

CTyneHb KpeAUTHOro perTUHra (rpena) - MUHUMAanbHbIN LWar eTanu3aumnn KpeauTHOro penTuHra B GyKBEHHO-CUMBOSbHbIX

(Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykseHHO-4u1croBbIX (HanpuMep, Baa3, Ba1) obosHaueHusix.

HedbonT - HacTynneHne n6Oro 13 HKENEPEUNCNEHHBIX COBbITUIA 1 OTCYTCTBIE YPEryNMPOBaHUS CUTYaLMK Ha CPOKM,
onpeaensiemMble OTAENbHO AMs PasHOro BMAA aKTMBOB/0OSI3aTENbCTB (MPW HapyLIEHUN 06S3aTenbCTB HA MEHbLUMIA CPOK, HO
BonbLUMiA, Yem ANs NPU3HAHUS ONepaLOHHO 3a0MKEHHOCTbIO, COBLITUE CYMTAETCS TEXHUYECKM LedONTOM):

e HapylleHne 006s3aTeNnbCTB MO BbiNnaTe AEHEXHbIX CPEACTB WM nepedadve npae, WMyLLecTBa nepeq
KpeauTopamu/3auMosaBLiamMm
e obHapyXeHue KpeauTOpOM HEBO3MOXHOCTM 3aeMLLMKa WCMOMHUTL BbilLeykasaHHble 0bsi3aTenscTBa B Cumy

kakux-mbo 06cToATeNnbCTB Be3 NPUHATYS cneyuantHbiX Mep (HanpuMep, peanusauum 3anora)
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OnepaunoHHasa pebuTopckas 3af0OMKeHHOCTb — [Jebutopckas 3af0MKEHHOCTb, OTBEYaloWas KpUTEpUsM,
ycTaHoBneHHbIM Mpasunamu pacyeta CHA. OnpegeneHue onepawumoHHon Ae6MTOPCKOM 3a40MKEHHOCTH, Knaccudmkaums, Buabl u

CpoKM ycTaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam onpegenexus CHA.

Pazpgen 1. CtaHpapTHbIe aKTUBbI (0€3 Npu3HaKoB 06ecLeHeHus)

1.1. Ang onepawWoHHOM 3a0SMKEHHOCTU BUAOB, yKasaHHbIX B [lMpunoxeHur Ne 6 k Mpasunam onpegeneHus CYA,
AWCKOHTUPOBaHUE He NPOBOANTCS.

1.2. CnpaBegnueas CTOMMOCTb akTiBa 6€3 npu3HakoB 06eCLEHEHUS (3@ UCKMIOYEHNEM 3a40MKEHHOCTY, YKa3aHHOM B .
1.3, oueHnBaemon yepes Cost of Risk, n 0eno3unToB, nopsiook onpeaeneHnst CNpaBeanmBoil CTOMMOCTYM KOTOPbIX YCTAHOBIIEH B

MpunoxeHnn 2) paccunTbIBAETCS CreaytoLLmMm 0bpasom:

®opmyna 2:
— \'N Pn
PV = 2n=1 Trraramyroorses (1~ LGD = PD(T))
roe

PV — cnpaBeanMBas CTOUMOCTb aKTUBa;

N - KONIMYECTBO AEHEXHbIX NOTOKOB 40 AaTbl MOralleHns akT1Ba, HaunHas ¢ gatbl onpegenenns CUA,;

Pn - cymma n-0ro IEHEXHOro NoToKa (MPOLEHTHLI M OCHOBHAs CymMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauMHas ¢ Aathl onpeaenerns CYA;

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

T(n)- konn4ecTBO aHeit OT faTtbl onpeaeneHus CHA 0o faThbl N-0r0 AEHEXHOT0 NOTOKa;

PD(Tn) (Probability of Default, BeposiTHoCTb AedbornTa) — BEPOSATHOCTb, C KOTOPOM KOHTPAreHT B TeyeHne T(n) aHen MoxeT
okasaTtbCsl B COCTOsHMM fedonta. BepostHoctb gedonta PD(T(n)) onpepensieTcs ¢ y4eTOM MONOXEHUA, YCTAHOBIEHHBIX B
pasgene 4.

LGD (Loss Given Default, notepn npu geconte) — 4ons 0T CyMMbl, MOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOpask MOXeET
BbITb NOTEpsiHa B cnyyae aedornTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pa3aene 5.

B cnyyae ucnonb3oBaHus nokasatens Cost of Risk (COR) ans oueHkn KpeauTHOrO pucka KOHTpareHTa, Nnpon3seaeHne

PD*LGD 3ameHsieTcs Ha nokasatenb COR.
1.3. [Ins oueHKW CNpaBeanMBoil CTOMMOCTM npaB TpeboBaHWiA No akTueam (gorosopam) PoHAa K huanyeckum mmuam Lo

HacTynneHus gedonra v ¢ y4eTom nonoxeHuin B Pasgene 6, ucnonb3ayerca dopmyna 2, B KOTOPOM Kaxgoe Mpov3BeaeHne

PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegenseTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pasgene 6, nyHkT 6.6.

Pasgen 2. OueHka aktuBoB. ObecueHeHune 6e3 geconTa.
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2.1. Mpw BO3HUKHOBEHNM COBLITUS, BeLyLLero k 06ecLieHeHuto, cpaBeAnyBas CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB, B TOM Yucre
[EHEXHBIX CPELCTB Ha CYeTax 1 BO BKMajax, CipaBeAnyBasi CTOMMOCTb [e6UTOPCKON 3a40MKEHHOCTI, B TOM Y/CTE MO 3aiMam,

onpeaenseTcs B COOTBETCTBUN C METOAOM KOPPEKTUPOBKYW CripaBeasIMBOIA CTOUMOCTY Mo hopmyne 2.

2.2. CoObITuA, Bepywme K 00eCLIEHEHUIO:

2.2.1. B oTHOWEHUN OpUANYECKMX KL

2.2.1.1. YxypweHune hrHAHCOBOTO NONOXEHNS 3aeMLuka/nebutopa/kpeanTHoOWM opraHnsaumm/baHka, oTpasuBLLMECS B JOCTYMHOM

(PMHAHCOBOW OTYETHOCTM:
CHIKeHMe BbIpyyku Ha 50% v Gonee no cpaBHEHMIO C aHANOMYHbIM NEPUOAOM NPOLLSIONo roaa;
Hanuune oTpuLAaTENbHBIX YACTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SIBMSIETCS CheuuanbHo co3faHHoe nuuo (SPV), eanHCTBEHHOM Lenblo AesTenbHOCTH
KOTOPOro SIBMSETCA BhINOMHEHNE (06CnyxMBaHNe) 06513aTENbCTB TPETHETO NuLa (B T.4. AOYEPHUX W/MIM MATEPUHCKUX CTPYKTYP),
nnbo BnageHne JONsMW/aKUMAMK TPETBEro Mua (B T.4. OOYEPHUX U/MNWM MaTEPUHCKUX CTPYKTYP), MOHUTOPWHI MoKasaTenen
(PMHAHCOBO-X03ANCTBEHHON AEATENBHOCTH OCYLLECTBMSETCS B OTHOLIEHWM TaKuX TPETbIX NNL.
2.2.1.2. HeraTuBHoe OEMCTBME PEWTWUHIOBLIX AreHTCTB — B Criyyae HanWuus Y KOHTpareHTa PEeMTUHra PeMTWHIOBOrO areHTCTBa,
BXOZAWMX MO0 B PEECTP KPEAMTHbIX PEMTMHTOBBLIX areHTCTB, MO0 peecTp (huUnnanoB ¥ NPeACTaBUTENbCTB MHOCTPAHHBIX
PENTUHIOBbIX areHTCTB, Nybnmkyemblx Ha cante baHka Poccum:

0T3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHra KOHTpareHTa/3aemLmka/gebutopa/kpeanTHoN opraHn3aumm/aMUTEHTa, B TOM
ywncne no co6CTBEHHOM HWLMATUBE, AaHHDIA KPUTEPUIA LONYCKAETCS HE NPUMEHSTb, €CI 0Ny 6NMKOBaHHbIE Ha CaliTe PEATUHIOBOrO
areHTCTBa NMPWUYMHBI OT3bIBA PEMTMHTA NO3BONSIOT 3aKMIOYUTL, YTO JaHHOE AENCTBUE SBMSETCA TEXHUYECKUM, U PENTUHT Bynet
B0O300HOBNEH He no3gHee Yem yepe3 1 MecsL nocne MOMEHTa ero 0T3biBa. Takoe peleHue 0OpMNSETCH MOTUBMPOBAHHBIM
Cy)XaeHWeM YnpasnstoLen KoMnaHuu;

CHWXEHWE KPEAMTHOTO PENTUHra KOHTpareHTa Ha 1 cTyneHb M Oonee, KpoMe cryyasl, YCTaHOBMEHHoro B nn.2.2.1.2.2
HactosLero MNpunoxexns.
2.2.1.2.1. YnpaBnstowas KOMNaH1s He y4nTbIBaET Kak npusHak 0becLieHeHns 415 3a40MKEHHOCTY B pybnsx CHUXKEHWe peilTuHra
B MHOCTPAHHO BantoTe, ECNW AaHHOE CHIKEHME NPOM3OLLIO 13-3a 0BLUEro yXyaLIeHUs CTPaHOBOW OLEHKM B CTpaHe perncTpawmm
9MUTEHTa/3aeMLLMKa, a NONOXEHUE CaMOro 3MUTEHTa/3aeMLLMKa HE U3MEHWNOC.
2.2.1.2.2. YnpaBnsowas KOMNaHUA He Y4MTbIBAET Kak Mpu3Hak OBeCLEHEHUs MOHWKEHWe PerTUHra Ha OAHy CTyneHb (3a
VCKITIOYEHNEM BbIXOZa W3 KaTeropui MHBECTULIMOHHBIX PENTUHIOB, T.€. ypoBHS BBB-, Baa3, n nepexopa B coctosHWe gedonTta unm
BbIOOPOYHOro AedhonTa) B cryyae, ecnv npyu BO3HUKHOBEHWM 3a40MKEHHOCTW Y PENTUHTa Obin HEraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnsowas KOMnaHus He Y4uTbiBaeT, Kak Mpu3HaKk 0BeCLEHEHUs CHXKEHUE MPOrHo3a PEeNTWHra, a Takke OT3blB
PENTUHTa, KOTOPLIN He SBNANCH €AUHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLias KOMNaHus He y4uTbIBaET Kak Npu3Hak 06ecLieHeHs Nocne yueTa NOHWKEHUS PEUTUHTA OQHUM areHTCTBOM
NOHWXKEHWE PENTUHIa APYrMMI areHTCTBaMu B TeYeHre 3 MeCALEB Ha TO Xe CaMOe KONMWUYECTBO PENTUHIOBLIX rPernaoB (T.e. y4eT
O[HOW W TOW e CUTyaLMn BCEMW areHTCTBamMm).
2.2.1.2.5. TMpn aHamuse yxe o6eCLUEHEHHON 3a4OMKEHHOCTM YNpaBrsoLWas KOMMaHUs He YuuTbiBaeT Ans AanbHeiwero
0BecLeHeH!s MOHWKEHWEe PeWTUHTa areHTCTBOM, KOTOpOe B pesynbTaTe MOHWXKEHUS MPUCBOUIO PENTUHT BbIE, Yem

UCNOMNb3yeMbIid, UMK PaBHbIA eMy.
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2.2.1.3. Pe3kuir pocT JOXOQHOCTU NGOro LONTOBOMO MHCTPYMEHTA SMUTEHTA (3@ NOCMegHMe 5 TOproBbiX gHE: npu OTCYTCTBMM
pocTa goxogHocT O3 n npu OTCYTCTBUN POCTa AOXOAHOCTW aHANOMYHbLIX 06NUraLuin SMUTEHTOB.

YnpaBnsioLLas KOMnaHus Ha OCHOBE 3KCMEPTHOTO (MOTUBMPOBAHHOTO) CYXXAEHUS ONpeaenseT BNUSHUE pocTa AOXOAHOCTM
obnurayum Ha KpeamTocnoCOBHOCTL AMUTEHTA, UCXOASA U3 CPABHEHWS CO CNP3LOM aHanormyHblx obnuraumin k O®3 Ha gaty

OLIEHKM.

2.2.1.4. OT3bIB (@HHYNIMPOBAHME) Y KOHTPAreHTa NIMLEH3NN Ha OCYLLECTBIEHWE OCHOBHOIO BMAA AEATENbHOCTY (3@ UCKITHOYEHMEM

CryyaeB, KOraa NULEH3Nst CAAETCst KOHTPareHToM O6pOBOSLHO).

2.2.1.5. WicuesHoBEHWE aKTUBHOIO pblHKA 4151 PUHAHCOBOTO aKTMBA B pesyrbTaTe (PUHAHCOBLIX 3aTPYOHEHW SMUTEHTA.

2.2.1.6. Hannune npusHakoB HECOCTOATENBHOCTM (6aHKPOTCTBA) 3aemLumMka (B TOM Yucne cooTBeTcTBum co CT. 3. ®3 Ne127 «O
HEeCoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M N0 CYLLECTBY 3asBneHuit 0 6aHKpoTCTBe W T.4. PakT nogaun 3asBneHns
0 6aHKPOTCTBE MOXET HE paccMaTpUBaTLCS Kak NpKU3Hak 6aHKpOTCTBa).

2.2.1.7. [Ins 3ap0mKEHHOCTV NO 3aMMaMm, Kpeautam, (OMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMiA 06Len3BecTHbIM AedonT no
obszaTensCcTBaM XONAWHIOBON KOMMaHUM UK Aedpont no nybnuyHomy Aonry KoMnaHui rpynnbl (MTOHSTWE rpynnbl CBA3aHHBIX
nnu/KoMnaHuM BBOAUTCA NO aHanorm co cT. 64 ®3 Ne86 «O LleHtpanbHom GaHke Poccuinckon ®enepauun (barke Poccun)y), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B Cy4Yae NpO4OMKeHUs 06CyXMBaHUs 4orra CaMuM KOHTpareHToM nocne cobbiTis gedonta.
2.2.1.8. [Ing HeobecneyeHHON 3a0IMKEHHOCTY MO 3alMaM, KpeauTam, (PUHAHCOBBIM MHCTPYMEHTAM — PE3KWIA POCT AOXOLHOCTM MO
nyGnu4HOMy AOMry KOMNaHWA rpynnbl, K KOTOPOA NPUHAATIEXMUT KOHTPAreHT (3a UCKIOYEHNEM CryyaeB, Korga KOHTpareHT umeet

ny6nw4|-|b|e KOTMPOBKU axu,mﬁ, AONrOBbIX 06513aTENLCTB 1 3T KOTMPOBKM HE MOKa3biBatOT NPU3HAKOB o6ecu,eHe|-||/|ﬂ).

2.2.2. B OTHOLIEHMMN (hM3NYECKMX NNL,

2.2.2.1. TlosBreHve y YnpaBnstowen KOMNaHMM MHGOPMaLMM O CHIKEHUM BO3MOXHOCTM dpu3nyeckoro nuua obenyxusatb
obsizatenbcTBa, B TOM uucne - noteps paboTbl, CHXeHWEe 3apaboTHOWM NnaThbl WAKW MHOMO pacnofiaraeMoro 4oxoga, noteps
TpygocnocobHoCTH, yTpaTa unn obecLieHeHne COBCTBEHHOCTH, ABNAIOLLENACS OAHUM U3 MCTOYHWKOB A0X0AA PM3MYECKOro NnLa;
2.2.2.2. TosiBnexure y YnpaensioLlei koMnaHum Hchopmaumn 06 MCMOMHUTENBHOM MPON3BOACTBE B OTHOLLEHUM DM3MYECKOTO Nuua
B 0bbeme, BMAKOLLEM Ha CMOCOBHOCTb (hnamyeckoro nuua obenyxmeatb cBou 0bs3atensctea (Hanpumep, MCNOMHUTENBHOE
NPOM3BOACTBO Ha CymMmy Gonee YeM NomnoBrUHA MECAYHOrO oxoada pu3nuua);

2.2.2.3. MNosiBnexve y YnpasnstoLlein KoMnaHum nHgopmaLum o Bo3bYXaeHn YrofoBHOTO Aena B OTHOLIEHWM (U3NYECKOro Nnua

1nm o6bsABNEHNN €ro B PO3bICK;

2.2.3. B oTHOWEHNN hM3UYECKMX U IOPUANYECKNX NTNL|

2.2.3.1. HapyweHue cpoka WCMonHeHns 06s3aTenbCTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpaBnstowein KomnaHuein ans
npu3HaHna aeconTa, HO BonbLUMIA, YeM AN NpU3HaHMS 4eBUTOPCKOM 3aL0MKEHHOCTM onepauyMoHHON. Mpy aTom YnpasnsioLyas
KOMMaHWs UMEET NpaBo He cyMTaTb 06ECLEHEHHOM 3aL0MMKEHHOCTb (KpoMe 0653aTensCTB No onepauusM Ha pblHKE peno u ¢
NPOM3BOAHLIMIA MHCTPYMEHTaMW), MPOCPOYEHHYKD Ha OAMH [eHb, B Cryyae Hamuuus [LOKYMEHTOB (KOMWA [OKYMEHTOB),
CBUOETENLCTBYIOWMX O CBOEBPEMEHHOM WCMOMHEHUN 0Bs3aTenbCTs; pelleHne ob oTcyTcTBUM ObecleHeHns odopMnsieTcs
MOTMBUPOBAHHBIM CYXOEHUEM YNPaBsIoLLER KOMNaHUM C NPUAOKEHNEM KOMUKM NOATBEPXKAALLMX JOKYMEHTOB.

2.2.3.2. MNpepocTtaBnexne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUIYy SKOHOMUYECKUX MPUYMH MU JOTOBOPHBIX YCIOBUIA,

CBS13aHHOW C (PUHAHCOBLIMU 3aTPYAHEHUSIMM 3TOTO 3aeMLLMKA, KOTOPYHO KPEAMUTOP HE NpeaocTaBmn bbl B MHOM Criyyae (B TOM Yucne
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PECTPYKTYpU3aLMs 3af0/MKEHHOCTU C YMEHbLUEHWEM CTaBKM, NMPOSIOHraUMEeN 3a40MKEHHOCTN MMM OTCPOYKOA BCEX MM YacTu
nnaTexen).

2.2.3.3. 3a 1CKMNoYeHeM onepaLmoHHO 4ebUTOPCKON 3aL0MKEHHOCTY, AeBUTOPCKON 3aA0MKEHHOCTY MO aBaHCaM, BbiAaHHbIM
Ha onnary ycnyr cneyman13MpoBaHHOro 4eno3nTapus, ayaMTOPCKON OpraHn3aLyi, OLEHLLMKY, BUpxe 1 NnLy, OCYLLECTBNSOLEMY
BEAEHe peecTpa BnaaenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHLIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBWIA MOraLleHst Unu BbINnaThl NPOLEHTHBIX 4OX0A40B MO aKTUBY, COCTABNSAOLLEMY
akTvebl ®oHpa, a Takke Mto6oro nHoro 0bs3aTenscTea aebutopa, B Cyyae ecnv AaHHas MHopMaLMs NpSMO U KOCBEHHO
Habrnogaema y4acCTHUKOM PbIHKA, Ha CPOK, MEHbBLLIWA, YEM CPOKM, YCTAHOBNEHHbIE AN1S NPU3HaHWS gedonTa;

2.2.3.4. Ucteuenne 25 (gBapuatn natu) paboumx gHEW C AaTbl HApYLWEHWS! KOHTPAreHTOM Cpoka WUCMOMHEHUs 0653aTenbCeTB,
YCTaHOBMEHHOrO COOTBETCTBYHOLLMM JOrOBOPOM B OTHOLUEHWUW 4eBUTOPCKON 3af0MKEHHOCTM MO aBaHcaMm, BbldaHHbIM Ha onnaty
yCIyr crneuman13MpoBaHHOroO 4eno3uTapusi, ayauToOPCKOM OpraHM3aumnm, OLEHLLMKY, Brupxe 1 nnuy, OCyLLECTBNSIOWEMY BEOEHNE
peecTpa BnaaenbLeB MHBECTULMOHHLIX NaeB PoHAa 1 Ha onnaTty pacxodoB, CBSA3AHHBIX C JOBEPUTENbHEIM YNIPaBIIEHNEM.

2.2.3.5 WHble cobbiTns, BegyLme k 06eCLEeHeHNH0, He YKka3aHHble B HacToswmx Mpasunax onpeaenexns CHA moryT npuHuMaThes
QNS pacyeTa CTOMMOCTY YACTbIX aKTUBOB Ha OCHOBAHWM MOTUBMPOBAHHOTO CYXAEHWS YNPaBstoLLE KOMNaHUM C ykasaHeM AaTbl
BO3HMKHOBEHMWS CODbITUS 0OECLIEHEHNS 1 COAEPKaHWM Takoro coObITUS C MOATBEPKAEHWEM MH(OPMALMM M3 OTKPbITHIX UMM

COBCTBEHHbIX UCTOYHIKOB ynpasnmom,elh KOMMaHnu.

2.3. B cnyyae, ecnv npu npoBEOEHUM MOHWTOPUHIa CTAHOBMTCS AOCTYMHOW MHOpMauMs O npu3Hakax 0OecLeHeHus,

cnpaBeAny1Bas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.5. ObecueHeHMe no pa3nnMyHbIiM aKTUBAM, OTHOCALLUMCSH K KOHTPAreHTy.

251. B Cny4yae BO3HWKHOBEHUA 06eCLleHeHI/IFI Nno OA4HOMY akKTUBY OCTallbHbl€ aKTMBbI, OTHOCALLMECA K KOHTPAreHTy, Takxke
CYUTaloTCA 06eCLleHeHHbIMI/1,

KpoMe Cny4aes:
e HaNMunsi PbIHOYHBIX KOTMPOBOK MO TOPryeMOii 3a0IKEHHOCTI KOHTPareHTa/aMUTEHTa;

° OCI'IapVIBaeMOVI 3a0MKEeHHOCTN NO NeHAM U LIJTpaCbaM — [0 MOMEHTa nony4yeHnsa UCNONHNTENbHOro nucTa.

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

2.6. MoHUTOpMHT NpM3HaKkoB obecueHeHuns

2.6.1. MOHUTOPWHT MO HMHAHCOBO OTYETHOCTM - HE MO3XE YeM Yepesd 1 MecsL, nocrne NosIBNEHUS Takoh OTYETHOCTH, HO HE pexe,
yem 1 pa3 B nonroga 4ns otyetHocTn no PCBY v 1 pas B rog gns otyetHoctn no MCO.
2.6.2. MOHUTOPWHT MO PbIHKY LieHHbIX Bymar MpOBOAMTCS Ha eXeAHEBHON OCHOBE.

2.6.3. MOHUTOPUHT NO hU3NYECKUM MLIAM NPOBOAUTCS He pexe YeM pa3 B 6 MecsLEB,
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2.6.4. MOHUTOPUHT MO JaHHbIM MO CyAeOHbIM pasbupaTensCTBaMm ANs OPUANYECKUX MWL, NPOBOANTCS HE pPeXe, YeM pas B Mecsil,. B
Ccnyyae marnoin 3Ha4uMmMocTh aktuea no oTHoweHuno Kk CHA (veree 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT

MOXeT NPOBOAUTLCS pa3 B kBapTarl.

2.7. Bbixop 13 cocTosiHMA 00ecLieHeHus.

YnpaBnstoLas koMnaHus npekpaLyaeT cyntaTb 3af0MKEHHOCTb 06ECLIEHEHHO:
2.7.1. Ins ropmamueckmx nuy
2.7.1.1. na obecueHeHNs 13-3a MPEBLILLEHMS MOPOTOBLIX 3HAYEHW - B Crydae MpeKpalleHuss npuBeawero K obecLeHeHno
HapyLLEeH1st NOPOroBbIX 3HAaYEHNN (OMHAHCOBLIX NOKa3aTeNen B TEYEHWE ABYX KBApTasnoB.
2.7.1.2. ins obecLeHeHs 13-3a MOHKEHUS PENTUHTA - B CRyYae NOBbILLIEHUS PENTUHIA SMUTEHTA/3aeMLLMKA, KOTOPbIA paHee Obin
MOHWXKeEH, MO0 COXPaHEHUs PENTUHra CO CTabuNbHLIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.
2.7.1.3. Ina obecueHeHns 13-3a peskoro pocTa AOXOAHOCTM MO TOPryembiM [LONrOBbIM WHCTPYMEHTAM 3MUTEHTa — B Cryyae
BO3BPALLEeHMs CNP3A0B N0 06rmMrauusam aMmuTeHTa K G-KpuBOM K MPEXHUM YPOBHAM (TGO YPOBHSAM KOMMNaHMI, KOTOPbIE 40 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmakum cnpagom k G-kpueoit (Cnpsg Anst NpoCTOTbl MOXET M3MEPSITECS KaK pasHuUa Mexay
AOXOOHOCTbIO 0bnuraumm 1 G-KprUBOI Ha CPOK, PaBHbIN Atopauun obnuraumm).
2.7.1.4. Ina obecueHeHns 13-3a NOTEPU IULEH3NN — B CMyYae BOCCTAHOBIEHWS NIMLIEH3MM NMOO NOMNYyYEHUs MINLEH3UM Ha 3TOT Xe
WNW WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BeCLEeHEHNS BO3MOXEH TOMbKO B Cllyyae MOMyYeHUs He MEHee YeM AByX
KBapTanbHbIX OTYETOB UMW FOLOBOrO OTYETA O AEATENbHOCTI KOHTPAreHTa B HOBOM Ka4ecTBe, Npy 3TOM B AEATENbHOCTU JOMKHbI
OTCYTCTBOBATb WHble MPU3HaKN 0BeCLEHEHMS.
2.7.1.5. [Ina obecueHeHNs1 M3-3a WCYE3HOBEHMSI AKTUBHOMO pbiHKA M3-3a (DMHAHCOBbLIX Npobnem amuTEHTa — B Chydvae
BOCCTAHOBIEHWS aKTUBHOIO PbiHKA 11 OTCYTCTBMS MHbIX NPU3HAKOB 06ECLEHEHNS.
2.7.1.6. [Ins obecueHeHNs U3-3a Hanuuns Npu3HakoB 6aHKPOTCTBA — B CIy4ae OTCYTCTBUS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPOKA
He MeHee 6 mec.
2.7.1.7. [ins BCex cny4vaes - B Cry4ae U3MEHEHUsI COCTaBa akLMOHEPOB, KOrda HOBbIE aKLMOHEPb! CYLLECTBEHHO YNYULLAOT OLEHKY

BO3MOXHOI NOALEPKKM 3aeMLUMKa/KOHTpareHTa. [laHHoe [eicTBUe [LOMKHO ObiTb 060CHOBAHO MOTUBMPOBAHHbIM CY)XOEHUEM.

2.7.2. B OTHOLIEHWM (OU3NYECKNX JTNL].

2.7.2.1. Ona obecueHeHns n3-3a WHGopmauuu 06 yXyaleHun nnaTexecnocobHOCTU — B criyyae NonyvyeHus MHopMaumm o
BOCCTaHOBMEHNM NNATEXECNOCOBHOCTM 1 COXPaHEHNUM 3TOrO CTaTyca B TEYEHWe Cpoka He MeHee 6 Mec.(Hanpumep, yYBOMbHEHNE
6e3 nepexoaa Ha HOBYIO paboTy SBNSETCA NPU3HAKOM 0OECLIEHEHMS, NPK YCTPOMCTBE Ha HOBYHO PaboTy 3a40MKEHHOCTb 3aEMLLMKA
nepecTaHeT cunTaTbes 06eCcLEeHEHHON Yepes 6 Mec.).

2.7.2.2. Ins obecueHeHns n3-3a uHGopmaL 06 MCNONHUTENBHOM NPOW3BOACTBE — B CRyyae MOralleHnst 3af0IKEHHOCTM Mo

UCMOMHMTENBHOMY MPOM3BOACTBY.
2.7.3. B oTHOLEHUM OpUMANYECKMX U (PU3UYECKNX KL,

2.7.3.1. ins obecueHeHmns 13-3a HapyLLEHWS1 CPOKOB UCTIONHEHWS 0653aTeNbCTB — B CRyYae MOSHOMO WCMOMHEHNS MPOCPOYEHHbIX

00653aTenbCTB M He MeHee YeM 6 Mec. 0BenyxuBaHus 3agomKeHHoCTH Ge3
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NPOCPOYEK, MPEBbILIAKLMX CPOK, NMO3BOMSIOMA OTHOCUTL 3aJ0MKEHHOCTb K OMepauuoHHON. B cnyyae Hanuums QOKyMEHTOB
(konMin SOKYMEHTOB) O CBOEBPEMEHHOM MCMOMHEHMM 0653aTeNbCTB M peanbHOM UCMOMHEHUM 00513aTeNbCTB B TeUeHWe 3 aHen
nocne HacTynneHnst Cpoka KOHTPAreHT/3aeMLUMK Takke MOXET ObiTb BbIBEAEH M3 COCTOSIHUS OOECLIEHEHNS, AaHHOE OeNCTBMe
BOMKHO ObITb 060CHOBAHO MOTUBMPOBAHHBIM CYXXAEHUEM.

2.7.3.2. ins obecueHeHns 13-3a PeCTPyKTypu3aLmv B NOMb3y 3aeMLyyka — B Clly4ae NOHOrO NoralleHnst peCTPYKTYPUMPOBaHHON
3a[J0IPKEHHOCTM (KpOME CIy4yaeB, Koraa OfHOBPEMEHHO C NOralleHNeM BO3HUKAET HOBas 3a[0/KEHHOCTb) 1 0BCIy)XMBaHMS Npoyen
3a[0MKEeHHOCTM ©e3 PecTpykTypu3auuii W NPOCPOYEK, MPEBLILLAIOWWMX CPOK, MO3BOMAKLIMIA OTHOCUTL 3af0MKEHHOCTb K
OnepaLMOHHO, B TEYEHNe CpoKa He MeHee 3 MeC. NOCHe MoraLeHns peCTpPyKTYPUPOBAHHON 3a40MKEHHOCTY.

2.7.3.3. B cnyyae nony4yeHus MHGopmaLmm o npekpaLleHum cyaebHoro/yronoBHOr0 NpecnefoBaHns 3aeMLyka/koHTpareHTa nytem
OnpaBaaTenbHoOro  mpurosopa 60  npekpaweHus gena. [lpy 3TOM B Chyyae MMPOBOTO  COMMALLEHUS  MEXay
33EeMLLMKOM/KOHTPAreHToM M UCTLOM YnpaBnswowasi komnaHus 06si3aHa NPOBECTH OLIEHKY (DHAHCOBOTO COCTOSIHUS C y4ETOM
W3BECTHbIX MM NPeanosiaraeMblx YCrOBMIA MUPOBOTO COrMaLLEHNS.

2.7.3.4. [ins 0bs3aTeNbCTB KOHTPAreHTa, Kotopble cTanu 06ecLeHeHHbIMI 13-3a HapYyLUEHWs YCroBKUA 0OCNyK1BaHNS N0 ApYriMm
obs3aTenbCTBAM KOHTpareHTa/aMUTeHTa, — B CMyyae NoralleHust pecTpyKTypUpOBaHHOM WK NPOCPOYEHHON 3a40MKEHHOCTN M
obcnyxmBaHWs BCeil NMpoYei 3a80MKEHHOCTI ©e3 HapyLLEeHUA YCNOBUMIA UN PECTPYKTYpU3aLnin B TEYeHUe BCEro nepuoda Ao

noraileHns 1 6 Mec. nocne noraleHms I'Ip06J'IeMHOI7I 3aJ0MKEHHOCTH.

2.8. PacyeT cnpaBeanvBoOi CTOMMOCTU aKTMBA C Y4ETOM NPU3HAKOB obecLeHeHus (B0 aedhonta KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA NMpW BO3HWKHOBEHMM NPKU3HAKOB 0BeCLEHEHNs ONpeaenseTcs no MeToay NpUBeAeHHOM
CTONMOCTU ByayLIMX AEHEXKHBIX NOTOKOB, YUUTbIBAS KPEOUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AeHEXHbIX NoTokos (Popmyna 2), 3a
UCKIMIOYEHMEM CITy4aeB, ONUCaHHbIX HUXE B 3TOM nyHKTe. Mpu aTom BepositHocT gecbonta PD(Tn) u cpokn Tn onpeaenstotes ¢
YYETOM NONOXEHUIA, YCTAHOBMEHHbIX B pasaene 4.

2.8.2. [Ina oueHku cnpaseanvBoOM CTOMMOCTV NpaB TpebosaHWi No akTuBam (goroBopam) PoHa K usnyeckum nnuam ao
HacTynnexus gedonta v ¢ y4eToMm nonoxeHuin B Pasaene 6, ucnonbayetcd ®dopmyna 2, B KOTOPOM Kaxdoe Mpou3BedeHue
PD(T(n))*LGD 3amensieTcst Ha CoR. CoR onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHOM B pasgene 6.

2.8.3. ina npocpoyeHHon YacTu 3apormkeHHocTn B ®opmyne 2 B kadecTse (Tn) npuHumaeTcs 1 AeHb, €CNM MOTUBMPOBAHHbLIM
CYXOEHUEM HE YCTAHOBIEH MHOM CPOK.

VHhopmaLms 0 BbISBMEHHbIX Npu3Hakax 06eCLEeHeHNs 1 BbIXOAE U3 COCTOSHWS 0BeCLeHeHNs NPeaocTaBnseTcs YnpasnsioLen
komnaHuen B CreunannanpoBaHHbIN AeN03UTapuii He nosgHee cregytowero paboyero aHa 3a AHEM BO3HMKHOBEHMS NMpu3Haka
obecueHeHuns (Mpu yCroBuW, 4To MHGOPMaUMs O BO3HUKHOBEHUM Mpu3Haka oBecLeHeHNs NpsMO WK KOCBEHHO Habniopaema

YnpasnstoLei komnaHuen).

Pazgen 3. OueHka akKTUBOB, HaXOAAWMXCA B COCTOSIHMM gedhonTa.

3.1. Cpoku npusHaHusa aedonTa 45 pasnuyHbIX BUAOB 3a00MKEHHOCTH

[lebutopckasn 3aponmkeHHOCTL/0653aTeNnbCTBA Cpok
0e06UTOPOB/KOHTPAreHTOB/aMUTEHTOB/3aeMLYMKOB

ObsizatenbcTBa 06nMraumsm pOCCUMCKUX/MHOCTPaHHbBIX 7 pabounx gHeit / 10 pabounx gHen
9MUTEHTOB (*)

O06sa3aTenbCTBa MO BhINMaTe 4oxoda no A0NEBbIM akTMBaMm 25 pabounx gHeit / 45 pabounx aHen
POCCUNCKNX/MHOCTPAHHBIX 3MUTEHTOB (**)

Obs3atensCTBa No 3anmMam/kpeanTam IpPUANYECKUX Ny 30 KaneHaapHbIX AHen
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ObsizaTenbcTBa Ha MeX0aHKOBCKOM PbIHKE, PbIHKe 5 pabounx gHei
NPOU3BOAHBIX MHCTPYMEHTOB, pbiHKe PEMO
MHas 3a00mKeHHOCTb uandeckinx 1 topuandeckux nuuy nepeq | 90 kaneHaapHbIX gHen
nneo

* [laHHBIN CPOK UCMONB3YETCS TONBKO B CMy4Yae Hamnynsi COOBLLEHNI OT SMUTEHTA, areHTa Ui UHbIX YNOMHOMOYEHHBIX KL, O
HamMepeHUM UCMONHUTL 06s3aTeNbCTBA B GrivkanLuMe AHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTCYTCTBUS TaKux
coobLLeHmi nnbo B cryyae 06bsBNEHUs 0 aechonTe AeONT CYNTAETCS HACTYMMBLLMM CO [HSI, CIEAYIOLLEro 3a YCTaHOBMEHHbIM
CPOKOM WCTONHEHNS! 06S13aTENbCTB.

** [1aHHbIA CPOK MCMONb3YETCS TOMBKO NPU HaNMYMK COOBLLEHWIA O BbiNnaTe AMBUAEHAOB 3MUTEHTOM.

3.2. B oTHOLEHUN topranYeckux nuL edonT 1 npupaBHUBaeMbIe K HEMY COBbITUS YKa3aHbl HUXKE:

3.2.1. HapyLueHue ycrnoBuit noralieHus unu BbinmnaTbl NPOLEHTHbIX JOXOAOB MO aKTMBY, @ Takke 1t060ro nHoro obs3atenscrea
3aeMLyyKa/koHTpareHTa/gebutopa Ha cpok, Gonblumin, Yem yka3aHo B n.3.1, B Cnyyae ecnu AaHHas MHGOopMaums NpsMo Wnu
KoCBEHHO Habntoaaema YnpasnstoLlei koMnaHuen.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBIN C heaepanbHbIMU 3aKOHaMM 1 MHBIMU HOPMATUBHBLIMI NPABOBLIMY aKTaMy
Poccuiickon deaepauym unm MHOCTPaHHbIX rocySapCTs MHGhOPMaLMM O MPOCPOYKE UCMOMNHEHNS BMUTEHTOM CBOMX 00S3aTENbCTB;
3.2.3. OhmupnanbHoe onybnnkoBaHME PeLleHNs O NPU3HAHWUM AOMKHMKA BaHKPOTOM.

3.24. OdwmumancHoe onybnMKOBaHWE pELEHUS O Havane MpUMEHEHUs K AOMKHMKY npouedyp OaHKpoTcTBa — CO  AHS
ony6nukoBaHus coobLLeHNs OO0 AaThl, NPeLIECTBYOLEN AaTe onybnukoBaHus coobLleHnst 06 OKOHYaHUM NPUMEHEHNS MpoLeayp
BaHkpoTCTBa.

3.2.5. OhmumansHoe onybnmkoBaHue MHGOPMaLUK O NIMKBUAALMW IOPUANYECKOrO NLA, 33 UCKITOYEHNEM ClyYaeB NOrMOWEHNS 1
npucoeanHeHNS.

3.2.6. MpuceoeHwe 3aemwiuky/koHTpareHTy pertuHra SD (Selected Default) unn D (Default) co CTOPOHbI pETUHIOBbIX areHTCTB.
3.2.7. ObHapyxeHne KpeauTopoM HEBO3MOXHOCTM 3aeMLLMKa UCNONHUTL 06513aTenbCTBa B CUy Kakux-nnbo obetosTenscte 6e3

NMPUHSATUS creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOWeHMM husnyeckux nuu k gedonTy npupaBHUBaKTCA cneaytolme coobITHA:

3.3.1. HapyLweHus ycnoBumit noraleHns Ui BbinnaThl NPOLEHTHBIX 4OX0A0B MO akTuBy, cocTaBnsowemy aktuebl MAD, a Takke
noboro nHoro obs3atenscTea aebutopa Ha cpok bonee yem ykasaHo B n.3.1.1, B Cnyyae ecnu aaHHas MHGopMaLmMs NpsmMo Unm
KOCBEHHO Habniofaema y4acTHUKOM PbIHKa.

3.3.2. OmymansHoe onybnnkoBaHWe peLleHns 0 NPU3HaHUM nuua 6aHKPOTOM.

3.3.3. OdpnumansHoe onybrmkoBaHe peLleHns 0 Havane NPUMEHeHNs K nuuy npouenyp 6aHkpoTCTBa — €O AHs onyBrvkoBaHNs
coobLLeHns [o AaThl, NpeaLecTBytoLen aate onybnukoBaHus coobLueHns 06 OKoHYaHUM NpUMeHeHus npoleayp 6aHkpoTcTaa.
3.3.4. MonyyeHne ceefeHUn 06 OCYXaeHUM PU3MYECKOro NnLa No YrofloBHbIM MPECTYNNEHUAM (KoOMe CnyvaeB OCYXOEHUs Ha
YCINOBHbIN CPOK).

3.3.5. Monyyexwne cBeaeHui 06 06BABNEHNN (HU3NYECKOrO NLia NponaBLwnM 6e3 BeCTy.

3.3.6. MonyyeHue nHopmaLmmn 0 HaCTynNneHun CMepTh (U3NYECKoro nuua.

3.4. flechonT no pasnuUyYHbLIM aKTUBaM, OTHOCSALUMMCS K KOHTPAreHTy.

60



3.4.1. B cnyyae BO3HWKHOBEHMS AedonTta no O4HOMY aKTWBY OCTalbHbIE akTWBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke CYATaOTCA
HaxoAsLmMMmMcs B AedonTe, Cam KOHTPareHT (3aeMLLMK/AMUTEHT) CUMTAETCS HAaXOAALWMMES B aedonTe.

3.4.2. He obecneyeHHble 3amorom HeaBWXMMOCTM, CTPAXOBKOM MO0 3amoroM NMKBUOHBIX LiEHHbIX Oymar nopyyntensCrea u
rapaHTUu HaxoasLLerocs B edonTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HactynneHus CoObITWA, NPUPaBHEHHbIX K AedOnTy, AMUTEHT/KOHTpareHT/aebutop/3aeMiumK CcyMTaeTCs
HaxoA4sLLMMCS B COCTOSHWM AedhonTa, BCE aKTVBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALMMUCS B COCTOSHUM AedonTa.
3.4.4. Ynpasnsiowlas KOMnaHus Npu MOHUTOPUHIE 3a0MKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHum.
lMpy BO3HWKHOBEHWUW COBLITMS AedonTa y XONAWHIOBOM KOMNaHWM nbo y kntoueBbiX (CNMCOK KMHOYEBbIX KOMNAHWA rpynmbl, K
KOTOPON MPUHAANEXMT KOHTPareHT, cocTaBnseTcs YNpaBnsioweh KOMNaHMENn CaMOCTOSTENbHO.) KOMMaHMIA Tpynmbl, K KOTOPOA
NPUHAANIEXNT KOHTPAreHT, W nomnyyeHun uHdopmauuu ob 3ToM YNpaBnsiowei KOMMaHWEen, KOHTPareHT TaKkKe CuuTaertcs
HaXOoAsLLMMCS B COCTOSIHIM AedhonTa (3a MCKMHYEHNEM CITy4aeB, KOrAa KOHTpareHT UMEeET nybnnyHble KOTUPOBKY aKLWI, LONTOBbIX
00653aTenbCTB UM NPOM3BOAHBIX MHCTPYMEHTOB 1 3TV KOTUPOBKY HE NMOKA3bIBAKOT NPU3HAKOB 00ECLIEHEHNS, a TakxKe CIy4aes, koraa
KOHTpareHT npogomkaeT obcnyxmBaTb [ONT NOCNe HacTynneHus cobbiTus gedonta y KOMNaHWA rpynnbl, K KOTOPOW OH

NPUHAANEXNT).

3.5. OueHka cnpaBeanuBOM CTOMMOCTH

[na Bcex KNaccoB aKTMBOB, HaxoAsALWMXCA B COCTOAHWM AedonTta, CripaBeanMBas CTOMMOCTb aKTUBa onpefensieTcs B
cooteeTcTBUM ¢ Popmynoit 2, npu atom PD(T(n)) npuHMMaroTes paBHbIMuA 1.

3.5.1. 3apomKeHHOCTb, OLEHMBaEMast 40 HacTynneHus cobbituii aedoonta ¢ mucnonb3oBaHmem Cost Of Risk, ¢ patbl (Bkmtouas)
HacTynnexus gedonTa unu NpupaBHEHHbIX K HEMY COBLITUI OLEHWBAETCS B 06LLeM nopsiake, ¢ ucnonb3oanmem PD v LGD. Mpu

3TOM, 3Ha4eHne PD ans Takon 3aA0mKeHHOCTU NPUHUMAETCA paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTPareHT/aSMUTEHT HAXOAMTCS B COCTOSHUW BaHKPOTCTBA

3.5.2.1. CTOMMOCTb MPUHUMAETCA PaBHOM HyM No TpeboBaHWSM Ha MOralleHne OCHOBHOTO onra (MOMHOE/MaCTUYHOE, CPOK
KOTOPOro HAaCTYNWM) Ui NPOLEHTOB 3a NPOLUSTble NEPUOAbI, 3@ UCKMIOYEHWEM A0Ira, OLEHMBAEMOrO OLEHLLMKOM M 06eCrneyYeHHoro
TOPryembIMM LieHHbIMM GyMaramm, HeiBUKUMOCTbIO, ONLMOHHBIM COTMaLLEHEeM, CTPAXOBKOM MO0 NOPyYNTENBCTBOM TPETLIX NNL;
OLleHKa [OSMKHa MPOBOAWTLCS C YY4ETOM CPOKOB M BO3MOXHOCTW NOSyYeHMs BbinnaT npu peanu3auun obecneyeHns Ha OCHOBe

060CHOBAHHOrO 3KCMEPTHOrO (MOTUBMUPOBAHHOIO) CYXAEHUS YNPaBNStoLLEN KOMMaHWM.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HyMi0 MO BCEM BbiMyckaM AOMrOBbIX LiEHHbIX Oymar aMUTEHTa, BCEM WMEHOLLMMCS
TpebOoBaHWAM K SMUTEHTY NO BCEM BbiNyckam LieHHbIX Bymar, Bkntoyas TpeboBaHms Ha BbiniaTy KyNOHHOTO 40X04a 3a npeablayLume
KyNOHHbIE Nepuoabl, BCEM NPOYMM TPeBOBaHMSM KOHTPAreHTy, 3a UCKIKYEHWEM CRyYaes, KOraa y AaHHOro TpeboBaHus (Bbinycka
LieHHbIX Bymar) MMetoTCs PbIHOYHbIE KOTUPOBKM MO0 MMEETCS OTHET OLIEHLLMKA 4aBHOCTLI0 He Gonee 6 Mec. 10 MOMEHTA OLEHKM
CYA, co3gaHHblil nocne Havana npouepypsl GaHkpotcTea. [py MCMOMb30BaHMM OTYETA OLEHLMKA MPK NOSIBMEHUM HOBOM
WH(OPMALMA O CHIDKEHUM BO3MOXHOCTW BOCTPEOOBaHMSA 3a40MMKEHHOCTW UMM CHWKEHUM OLEHKW MOTEHUManbHbIX CyMM K
NONYYEHNO yNpaBnstoLLas KOMNaHUs AOMKHA B CPOK He 6onee 2 Heaenb NOMyYNTb HOBbIM OTYET OLEHLMKa NMbo NpUHATbL

CTOMMOCTb 3aJ0JTXEHHOCTH paBHOI7I HYIO.
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3.6. Bbixop u3 cocTosiHua aechonTa (nepexos BO3MOXKEH TOSNbKO B COCTOAHUE 06eCLieHeHus).
YnpasnstoLas KoMnaHus UMeeT NpaBo NpekpaTUTb CYUTaTb 3a40MKEHHOCTb HaxoasLLencs B aedonte:
3.6.1. B cnyyae pecTpykTypusaumm AedOnTHON 3ad0iKEHHOCTM KOHTpareHTa neped (POHAOM nocne cobbiTus NepBoro

obcnyxuBaHus gonra.

3.6.2. Ecnm 3apomkeHHOCTb Gbina npusHaHa AedonTHo 13-3a aedornTa KoMnaHuii rpynnbl, K KOTOPON NPUHAANEXMUT KOHTPAreHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aLMmM NGO MUPOBOM COrMaLLEHNN.
3.6.3. B cnyyae Bo306HOBNEHWS 06CTyKMBaHUS [oNra No rpadouky.

364. B Chy4yae nonyyeHuna V|H¢)opmau,vm O MpeKkpalleHnun yYronosHOro npecnegoBaHnA 3a€MU.lVIKa/KOHTpaFeHTa nyTem
onpasaarenbHOro npuroeopa nmoo npekpalleHna aena, a Takke B Cliy4ae npekpailleHusa gena o 6aHKp0TCTBe. I'IpV| 3TOM
yl'lpaBJ'IFHOLLI'aﬂ koMnaHusi 0bsi3aHa NPOBECTUN OLIEHKY d)I/IHaHCOBOFO COCTOAHNA C Y4€TOM U3BECTHBIX UN NpeanonaraeMblx yCJ'IOBI/IIZ

MUPOBOIro cornalleHuns.

3.6.5. B cnyyae nosiBneHus puanyeckoro nuua, 06bABNEHHOTO paHee nponaeLumm 6e3 BeCTH, U BO3OOHOBNEHNS 06CyXMBaHNS
3a[0SKEHHOCTMW.

WHbopMaumst 0 BbISIBNEHHbIX COOBITUSAX, NMPUPaBHMBAEMbIX K AEGONTY M O BbIXOLE KOHTpareHTa W3 COCTOsHWUA aedonTa,
npeaocTaBnseTcs Ynpaenstowen komnaHuei B CneumanuanpoBaHHbIi 4eno3nTapuin He nosaHee cneaytolero paboyero aHs 3a
[aTOI BO3HMKHOBEHMS TaKoro cobbITvs (Mpy YCroBKM, YTO MHGOPMALIMS O BO3HUKHOBEHWUM TaKOrO COBBITUS NPSMO UK KOCBEHHO

Habntopgaema YnpaensioLien KoMmnaHven).

Pazpen 4. Nopspok onpepenexduns PD no 3aaomKeHHOCTH IOPUANYECKUX NNL,.
JTanbl onpeaeneHus BeposTHoCTH aedhonTa (PD) no 3a40MmKEHHOCTY OPUANYECKNX ML,
1. onpefensieTcs roaosas BEPOSTHOCTb AehorTa KOHTPareHTa;
2. Nipn HeObXOAMMOCTI OCYLLECTBIAETCS KOPPEKTUPOBKA HA OBECLIEHEHNE;
3. B NpenycMOTPeHHbIX HacTosIMM Pa3genom criyyasx ocyLecTBNSeTCs [ONONHUTENbHAs KOPPEKTMPOBKa Ha

CPOK A€HEXXHOTO NMOTOKa, K KoTopoMy ByfeT NpUMEHSITLCS AaHHasi BEPOSITHOCTb AedornTa

4.1. BeposTtHocTb aechonta (PD) Ha ropusoHTe 1 rog onpegensietcs cneaylwyumMmm MeToAaMMU:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pemTuHra O4HOM M3 MexayHapoaHbIX PEMTUHIOBbIX areHTCTB, YKa3aHHbIX B COKPaLLEHHOM
nepeyHe PENTUHIOBbIX areHTCTB, - Ha OCHOBaHUM NYBANYHBIX AOCTYMHbIX AAaHHbLIX NO BEPOATHOCTAM AedonTa (PD) perTuHrosoro
areHtcTBa Moody's, nybnukyemblx Ha caiTe areHTCTBa B COCTaBe OTYETa MO EXErogHOMYy MCCNefoBaHWMi0 KOPMOpaTUBHbBIX
peconToB (Annual default study), Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roga, C NpUMEHEeHWeM COOTBETCTBUS YPOBHEH PEWTUHIOB B MOPSAKe, YCTAHOBMNEHHOM  MOANYHKTOM 4.6 HacTosLlero

MpunoxeHus. Mcnonbayetcs sHaveHne PD Ha ropusoHTe 1 rog.

41.1.1. Ing uenen onpeaeneHus WCMONb3yeMoro PErTUHra KOHTpareHTa / SMWTEHTa aHanusupyloTCs PErTUHIK,
MPVCBOEHHbIE MEXAYHAPOAHbIMM perTuHroBbiMK areHTcTeamu (MPA) S&P, Moody's, Fitch.
41.1.2. B cnyyae Hanuuus penTwHra, NPUCBOEHHOTO HECKOMBbKMMM PENTUHTOBBIMK areHTCTBamu, BblbupaeTcs

HaUMEHbLUMIA peI7ITVIHF 13 aKTyanbHbIX;
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4.1.1.3. Ecnn oToBpaHHbIA PENTUHT MPUCBOEH PENTUHIrOBbIM areHTctBom S&P wmnm Fitch, 10 B cootBetcTBUM C
npunoxexuem [l onpegenseTcs COOTBETCTBYIOLMA eMY PEUTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ina 0T06paHHOrO PEMTMHIa UCNoNb3yeTcs BEPOSTHOCTL AedhonTa B COOTBETCTBMM C . 4.1.1.
4.1.2. B cnyyae OTCYTCTBUS peiTUHra, NpUcBoeHHOro MPA, NcnonbayloTcs penTuHIN, NPUCBOEHHbIE POCCUIICKUMMU PEATUHIOBLIMU
areHtcTBamm Jkenept PA n AKPA ¢ nocnepytowmm otbopom peiTuHra u npueegeHnem ero k wkane Moody;s B COOTBETCTBUM .
411.2-41.14.
4.1.3. B cnyyae OTCYTCTBUS Y KOHTPAreHTa peiTiHra 1 Hanu4ms BbinyckoB 06mnmuraLmii - No OLeHKe COOTBETCTBUS YPOBHIO PENTUHIA

yepes KpeauTHbIN cnpaa obnuraLmin JaHHOTO KOHTPareHTa, onucaHHbIi B Mpunoxenun B.
4.1.4. B cnyyae OTCYTCTBMA Y KOHTPareHTa peTUHra U OTCYTCTBUA BbINyCKOB 06NMUrauuin B cnegyowem nopsake:

4.1.4.1. [Ina KpynHbIX KOHTpareHTOB (Bblpyyka Gonee 4 mnpg pyb. B rod) NpUMEHSIETCS CPeaHsst BEPOATHOCTb AedonTta ans

Speculative Grade ot arentcta Moody's;

4.1.4.2. Ansa npeanpusituin MCB (manbii u cpeaHuin 613Hec) NpuMeHSIeTCs CTaTUCTUYECKNIA YCPEAHEHHDIN NoKasaTenb AedonToB B
3aBMCMMOCTY OT OTpacnu, npuBeaeHHbIn B [NpunoxeHm . KOpuanyeckoe nmuo oTHocuTes K kateropun MCB B cnyyae, ecnv Ha
Aaty oueHkun umcnutes B peectpe MCB. B cnyyae ecnm npuHagnexHocTs K MCB ycTaHOBUTL HE NpeacTaBnsieTcst BOSMOXHLIM, TO

Takoe npeanpudaTne npu3HaeTca MCE, B Cchny4ae, ecnu ero Bbipy4ka COCTaBAET MEHEE 4 MnpA. py6 B roa.

4.1.4.3. B cnyyae, ecnm HeBO3MOXHO MAEHTUDULMPOBATL NPUHALNEXHOCTb KOHTPareHTa k kpynHomy 6usHecy u MCB (Hanpumep,
TeppUTOpUanbHbIi enaptaMeHT guHaHcos, OIYT, MYIT u T.0., HE UMELLMEe MEXOYHAPOOHOMO PENTUHrA), TakoW KOHTpareHT

OTHOCMTCS K KAaTEropum KpyrnHbIX KOHTPAreHToB.
4.2. PacyeT BepoATHOCTU AechonTa Ha pa3Hble CPOKU AEHEKHOFO NOTOKA.

4.2.1. B cnyvae, ecru

® BEpPOATHOCTb neq)oma He npeBblllaeT BEPOATHOCTb ,qe(boma and Haley,EI,LLIeI7I KaTeropmm ka4ectaa no scem peI7ITI/IHFOBbIM
areHTCTBam (J:U'Iﬂ OpnanYeckmx nuu, He ABNALLNMAUCA MCE) WUN BEPOATHOCTN ,qe(boma [NA Takoro aktuBa U3 KaTeropum
MCB,

® Y KOHTpareHTa HeT npocpoquHoﬁ 3a0/MKEHHOCTH, BblBOﬂﬂLLLeIZ M3 COCTOAHNA OI'IepaLl'MOHHOVI 3aJ0IMKEHHOCTH,

e CPOYHOCTb aKTMBa COCTABMNSET MEHee rofa OT AaTbl OLEHKH,
MCONb3yeTCs BEPOSITHOCTb AEhONTa KOHTPareHTa Ha CPOoK, OCTABLUMIACS A0 NOraLLeHust

4.2.2. B cnyyae, ecrv cpok o0 noraweHns meHbwe 1 roga v BeposTHOCTb AedponTta NMpeBbIlLaeT BENNYMHY, YKa3aHHYK B
npeabloyLlem MyHKTe, UCMoNb3yeTcs rofoBas BEpOSTHOCTb AedonTa, KOTopas He W3MEHsIeTCs U3-3a M3MEeHeHWsi cpoka A0

noratleH1s o dakta nepsoro norawieHns no 4aHHo 3a40MKEHHOCTH.
4.2.3. B cnyyae, ecnv cpok noraileHus 6onbue 1 roga

4.2.3.1. Onsa noboin 3ag0mKEHHOCT MOXET MCMONb30BATLCS BEPOSTHOCTL [AehonTa Ha CPOK A0 MOralleHMs 3a40MKeHHOCTH Mo

tbopmyre pacyeTa BepOSTHOCTM AechonTa no NOAXo4y OLeHKM HTeHeuBHOCTY (Popmyna 3).

4.2 4. BepositHocTb fechonTa (PD) Ha cpok MeHee 1 rofa OLEeHWBAETCS N0 MOAENM OLIEHKN MHTEHCUMBHOCTW BEPOSTHOCTM AedonTa.
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4.2.5. [ina pacyeTa BeposTHOCTV gedonTa no NoAxody OUEHKM WHTEHCMBHOCTW Ha CPOK, OTAMYHBIA OT 1 roga, MCronb3ylTes

CnesyoLmi noaxos,;:

CDopMyna 3. Pacyer BEPOATHOCTU ,El,erOJ'ITa no MeToAy OUEHKU UHTEHCUBHOCTU.

D

A
365, rae

PDp=1-e"

A = —In(1 — PD),

rae,
PD - BeposTHOCTb AedhonTa amMuTeHTa/aebutopa Ha ropuaoHTe 1 rog;

D — KON14eCTBO KaneH4apHbIX AHe A0 noraileHus/odepTs!;

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

4.3.1. Ina obecLeHeHHON NPOCPOUEHHON 3a40MKEHHOCTH (MCKIIOYEHME MOXET COCTaBNATb 3af0MKEHHOCTb, 0becLeHeHre no
KOTOPOM paccyuTbiBaNoCh paHee ¢ NOMOLLbKD AaHHbIX no Cost of Risk no noptdenam 6aHkoB. [1nsi Takoi 3ag0mKEHHOCTU
UCMONb3YTCA faHHbIE MO COOTBETCTBYIOLLEN KaTeropum 3a40mKeHHOCT 6aHKOB), BEPOSTHOCTb AedhonTa paccunTbiBaeTCs NyTem
NNHENHON MHTEPMONALMM MEXAY BEPOATHOCTLIO AedhornTa Ans TakoW 3aA0MKEHHOCTU C MOMEHTA NPU3HAHMS 3a40MKEHHOCTN He

onepauuorHon u 1 (Gopmyna 5).
®opmyna 5.

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

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

3a0/KEHHOCTMN He OnepaLMOHHON,
T — cpok Ans NpU3HaHUs AaHHOTO TUNA 3a40MKEHHOCTY AedONTHON,

PD — BepoaTHOCTb AedonTa And HENPOCPOYEHHOW 3ad0IMKEHHOCTU, KOTOpas UCnonb3oBanack AN akTuBa Ha MOMEHT nepeq
BO3HMKHOBEHWEM NpOCpoYKku. Ecnv y akTmBa He Bbino COOTBETCTBYIOLLEN BEPOSTHOCTW 4eG)0NTa, TO OHA PacCUUTLIBAETCS Ha AEHb

nepen HapylweHnemM Cpoka UCMONHEHNA 00s13aTenbCTB.

4.3.2. [Ins obecLeHeHHOoN HENPOCPOYEHHOM 3a40IMKEHHOCTI BEPOSITHOCTL AedhoNTa pacCUMTbIBAETCS CneayoLmmMm cnocobamm B

3aBMCMOCTKM OT BMAA 3a0MKEHHOCTH:
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4.3.2.1. Mpu MCNONb30BaHWN PENTUHIOB PENTUHIOBBLIX areHTCTB — [pK MCMONb3OBAHWM PEATWUHIOB PEATWHIOBbLIX areHTCTB W3
COKPALLEHHOTO NepeyHst PENTUHIOBbIX areHTCTB — MyTeM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxkeHne Ha Bonbluee KONMYEeCTBO

CTyI'IeHeVI Od)OpMJ'IHeTCFl MOTMBUPOBAHHBIM CyXOEHUEM ynpaBnmom,elh KOMMaHn.

4.3.2.2. MNpu ncnonb3oBaHumM 45 pacyeTa AaHHbix o Moody’s Speculative grade - ans obecLeHeHHON 3aA0MKEHHOCTU KPYNHbIX

KOHTpareHTOB WCMONb3yeTCs BEPOSTHOCTL AedponTa Ans camoit XyALlen pentuHrosoi kateropum (Ca-C).

4.3.2.3. MNpn oueHke ¢ nomoLbto AaHHbix no Cost of Risk obecleHeHHas, HO He NPOCPOYEHHAs 3a40MKEHHOCTL OLEHWBAETCA C
MOMOLLBbK [JaHHbIX MO credytolemy (Cregytowmm) no KavyecTBy Mocre CTaHgapTHOro nopTdento (nopTdensm) CTOPOHHMX

opraHusauui (npumensietcs CoR, paccunTaHHbIn B COOTBETCTBUM C Pa3aenom 6, nyHKT 6.6).

4.3.2.4. Mpu oueHke ans MCB 1 uHbIX aKkTUBOB, NS KOTOPbLIX HE OnMcaH cnocob pacyeTa, BeposTHOCTL AedonTa 6epeTtcs paBHOM
cpeaHei BenuuMHe Mexay 1 v BEepoSTHOCTbH AedonTa Ans HeobecLeHEHHOro aKTBa/3aA0mKEHHOCTU U NPUBOANTCA K CPOKY

3a0JKeHHOCTU B COOTBETCTBUW C A@aHHbIM Pa3aenom.

4.3.2.5. BeposTHOCTb gedonTa anst 06eCLEHEHHON HEMPOCPOYEHHON 3af0MKEHHOCTM PaCCUUTLIBAETCH C YYETOM Cpoka Ao
noralleHns B COOTBETCTBUM C N. 4.2 HacToswero MMpunoxeHns (Cpoka AEHEXHOro NoToka NS akTMBOB C Gonee Yem OfHUM

[EHEXHBIM NOTOKOM).
4.4, Cnyyan obecLeHeHNs HECKOMBbKMX 3aA0MKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecn nocne HapyLUeHWs Cpoka MCrONHEeHUs 0653aTenbCTB HE BO3HWKANO MHbIX NPU3HAKOB 0BECLIEHEeHUSs, ANs KOHTpareHTa
1CMonb3yeTcs HanbonbLuas U3 BEPOSTHOCTEN AedhonTa, pacCuNTaHHbIX ANs KaA0 NPOCPOYEHHOM 3a40MKEHHOCTY OTAEMNBHO, NpK
aTom B Popmyne 5 B kauecTee HayanbHoi PD ncnonb3yeTtcst BEPOSTHOCTb AedhonTa, koTopas Obiia yCTaHOBNEHA Ha AeHb nepeq

NepBbIM HapYLLEHWUEM CPOKOB UCTOMHEHUS 06513aTenbCTB.

4.4.2. Ecnn nocne HapyweHWs cpoka UCMOMNHEHUs 0053aTenbCTB BOSHUKIN UHbIE MpU3HaKKM oBecLeHeHus (He NpocpoYkM), TO

NPOBOAMUTCA NEpepacyeT BEPOATHOCTEN AedonTa Ans Kaxaon NpoCpOYEHHON 3af0MKEHHOCTM MO

®opmyne 5, a B kayecTse HavansHon PD B dhopmyre 5 ucnonb3yetcs BeposaTHOCTb AedonTa, kotopas bbina bkl UCNonb30BaHa npu

0beCcLEeHeHNM HeNPOCPOUYEHHON 3a10MKEHHOCTU Ha AHb Nepes NepBbIM HapyLUEHEM CPOKOB UCTONHEHNSs! 06S13aTenbCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C Nn. 4.4.1 1 4.4.2 BeposaTHOCTb AedonTa Ans HENPOCPOUYEHHbIX 3af0MMKEHHOCTEN (YacTen

3a[10/KEHHOCTI) KOHTPAreHTa co CPOKOM

e Oonee 1roaa - yBennunBaeTcs B COOTBETCTBIAN C M. 4.2.3.

e MeHee 1rofa — He U3MEHSIETCS He3aBUCUMO OT CPOKa.

444, [Ina pacyeTa BEPOSTHOCTU Aedonta no 3af0MKEHHOCTAM KOHTpareHTa, no obssatensCTBaM KOTOPOro HET MPOCPOYKM,

ucnone3ayetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PEUTUHIOBbIX areHTCTB.

4.5.1. CoOTBETCTBME LUKaN PEATWUHIOB YCTaHABNMBAETCS B COOTBETCTBUN € Tabnuuen 1 Mpunoxeruns [.
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45.2. CooTBETCTBME PEWTWHIOB NEpecMaTpuBaeTCs B 3aBMCMMOCTM OT M3MEHEHWs pentuHra Poccuiickon ®epepauuy,
MPWUCBOEHHOIO POCCUNCKAM PENTUHTOBLIM areHTCTBOM MO HALMOHAINbHON PENTUHIOBOM LKane 1 (Mnn) MHOCTPAHHBIM PENTUHIOBbLIM

areHTCTBOM MO MEXAYHapOAHOW PENTUHIOBOM LUKare.
4.5.3. CoOTBETCTBME PEMTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHUS PEMTUHIOBBIX LUKAN PEATUHIOBbIX areHTCTB.
4.6. MopszoK 1Cnomnb30BaHUs PEUTUHIOB U yYeTa AENCTBUN PEUTUHIOBLIX areHTCTB.

4.6.1. Mpu onpeneneHnn KpeauTHOTO peNTMHra 3MUTEHTa/AebuTopa MCMONb3YKTCH KPEOWUTHbIE PENTUHIM MEXOYHAPOAHbIX
PENTUHIOBLIX areHTCTB, BXOASALUMX B COKPALLUEHHbIA NMepeyeHb PEMTUHIOBLIX areHTCTB. IMpu OTCYTCTBUM KPEAUTHBIX PEATUHIOB
MEXAYHapOAHbIX PENTUHIOBLIX AreHTCTB WUCMONb3YIOTCS KPEAUTHbIE PEMTUHT POCCUACKMX PEATUHIOBLIX areHTCTB. Mpu oueHke

MHOCTP@HHbIX SMUTEHTOB YYUTLIBAIOTCS TE KE PENTUHTW.
4.6.2. Mopsaok y4eTa peiTUHIOBbIX AEACTBIN Pa3nMYHbIX areHTCTB 4715 OLEeHKM 06eCLiEHEeHMS.

o PeliTUHr  onpedensieTcd B YKa3aHHOM  HWxe  NOpsaKe: Npu  onpedeneHus  KPeauTHOr0  pemrTuHra
amuTeHTa/nebutopa/koHTpareHTa/3aemiuyka/kpeanTHON opraHnsaum/6aHka B Cyvae Hanmnumst HECKOMbKUX KPEANTHBIX PENTUHIOB
OT MEeXAYHapoaHbIX (POCCUICKUX, B Cry4yae OTCYTCTBUS MEXOYHAPOAHbLIX) PENTWUHIOBLIX areHTCTB, BXOASLUMX B COKpaLLEHHbINA
nepeyeHb PEATUHIOBbIX areHTCTB, UCMONb3yeTcs Hanbonee akTyanbHbIN KPEAUTHbIA PEATHHT.

o ECnu KpeauTHble PENTUHT UMEIOT OAMHAKOBYIO akTyarnbHOCTb, TO UCMONMb3YETCA HAMMEHBLUMIA PEMTUHT 13 MPUCBOEHHBIX
MeXZyHapoaHbIMW  (POCCUACKMMM, B CRyyae OTCYTCTBMS MEXOYHApPOAHbIX) PEMTUHTOBBIMW areHTCTBamu, BXOASLMMM B
COKpALLEHHbI NepeYeHb PENTUHTOBBIX areHTCTB.

© BbIbpaHHbIA PerTUHT COMOCTaBNSETCS CO LUKANOW peilTuHroBoro areHtctea Moody's B cooteTcTBUM ¢ Tabnuuen 1
“CooteeTtcTaue WKan peinTuHros” Mpunoxenus [, nocne vero Bbibupaetcs 3HayeHne PD 13 oTyeTa MexayHapogHOro pemTMHIoBoro
areHTcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKM MCMOSb3YETCS KPeaUTHbIA PEATUHT NO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

4.7. [Ins akTUBOB KOHTpareHTa, HaxoAsLerocs B CocTosHuM gedonTa, PD ycTaHaBnMBaeTCs paBHOM 1.

Paspen 5. Pacyet LGD

5.1. LGD npm ncnonb3oBaHnm penTUHIOB MEXAYHAPOAHbIX PENTUHIOBBIX areHTCTB (B TOM YMCIe MPpW NEPEXOAE K PENTUHIaM Yepes
KoTupoBkW obnuraumit) 1 ucnonb3oBaHum Moody's speculative grade bepetcs 13 OT4eTa MO €XErogHOMY MCCIEAOBaHMIO
koprnopatueHbIx aeconTos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by year prior to default»
¢ 1983 roga Ha ropusoHTe 1 rog B COOTBETCTBUN C NMPUHALNEXHOCTLIO PEATUHIA KOHTPareHTa / 3MUTEHTa K rpynne penTuHroB, Ans
koTopbIx onpegenseTcs Recovery rate;

YKa3aHHbI# NyHKT NPUMEHSIETCA TOMBKO B Clyvae HEBO3MOXHOCTM onpeaeneHuns LGD B cooteTcTBMm ¢ . 5.13.

Ecnu B nybrimkyembIx MaTepuanax penTUHroBbIX areHTCTB MCnonb3yeTcs nokasatenb Recovery Rate (RR), To Motepu npu gedonte
(LGD) onpegenstoTcs cnegytowmm obpasom:

LGD=1-RR,

roe:
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RR (recovery rate) — oxugaemblii NpOLEHT BO3BpaTa MO MPOCPOYEHHBIM BbiNiaTam, NPUBOLMMbINA areHTCTBAMM AJ1 Kaxgoro

PENTIHra B €XEroaHbIX UCCnenoBaHunsx.) bepetcs U3 COOTBETCTBYHLLMX AaHHBIX PEATUHIOBBIX areHTCTB.
5.2. LGD ans cpusnyeckux nuy u MCB npu otcytcTBumn obecneyeHuns npuHumaetcs pasHbiM 100%.

9.3. LGD B NpoLEHTHOM OTHOLUEHWM C y4eTOM 0DBecneyeHmnst OnpeaensieTcs kak OTHOLIEHWe MakcuMmyma Mexay O U pasHOCTbIO
CYMMbl 3aJO/KEHHOCTW U MUKBWAALMOHHOW CTOMMOCTWM OBecrneyeHns K CyMMe 3afomKeHHOCTW. [ns  3agomkeHHOCTH,
obecneyeHHON Nopy4YMTENbCTBOM, rapaHTHen, ONLUMOHHBIM cornalleHnem ucnonbyetcs LGD nopyuutens, rapaHTa, KOHTpareHTa
Mo OMUMOHHOMY COrnaLleHuto Ha 06ecneyeHHyIo YacTb 3a80MKEHHOCTH, ecnin PD KoHTpareHTa no goroeopy 6orbLue.

[ins 3apomkeHHOCTH, 06ecneyeHHON 4OroBOPOM CTPaX0BaHWs, B CIly4ae ecriv Takoi A0rOBOP 3aKIOYEH CO CTPAXOBON KOMMaHMEN,
MMetoLLEeN ypoBeHb peiTiHra He Huxe BBB- (Baa3) nnw BxoasLeit B cnncok o406peHHbIX Ans CTpaxoBaHUs HEABWKAMOCTM N0BbIM
13 6aHKOB, ykasaHHbIX B [TpunoxeHun b, obecneyeHne NpuHUMaEeTCs Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHus (Popmyna 5

He I'IpVIMeHFIeTCFI).

54. B kavectee J'IVIKBVI,EI,HLWIOHHOVI cToumocTi obecneyeHus NPMHUMaETCA ANCKOHTUPOBAHHAA cnpaBeannBaad CTOMMOCTb

obecneyeHus)/ cTpaxoBkM Mo opmyre:

®opmyaa S.
PV =Y

* _Ai
(1+R)Tex/365 (1-discount) rae

PV - O1CKOHTUPOBaHHas cnpaBeanmBas CTOMMOCTb 06ecneyeHus / CTpaxoBKy;

P - CnpaBeanuBas ctomMmocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUN C HacToswmmu MpaBunamy onpegenexns
CYA / cymma NOKpbITUS 3a40MKEHHOCTM MO AOrOBOPY CTPax0BaHus;

Tex — KONMYECTBO JHeW OT AaThl onpeaeneHus CHA o aatbl OxmaaeMoro nocTynneHus obecneyeHust B cryyae
HapyLLeHus 0653aTeNbCTB KOHTPAreHTOM, COrflacHO YCOBMSIM OTOBOpA.

R(Tex) — 6espuckoBas cTaBka Ha cpoke Tex.

[ins 3apomkeHHoCTH, obecneyeHHON 3anorom Tex onpeensieTcs B Cneayiowem nopsake:

o Tex — CPOK, YCTaHOBNEHHbIN MOTUBUPOBAHHBIM CYXAEHUEM.

Cpok nonyyeHmst AeHeXHbIX CPEACTB, NOMyYeHHbIX OT peanu3auuy npeaMeTa 3anora, onpeaensieTcs UCxoas 13 ycrosui
[0roBOpa 3anora v CyLHOCTW NpeaMeTa 3arora.

[ins 3a00MKeHHOCTH, 0BecneyYeHHON JOroBOPOM CTpaxoBaHus, Tex OnpeaenseTcs ¢ y4eToM CPOKOB BbinmaThl N0 4OrOBOPY
CTpaxoBaHMsl MpW HacTynneHun gedonta KOHTpareHTa (MPU3HAHWM KOHTpareHTa HennaTexecrnocobHbiM) MM Ha OCHOBaHWM
MOTMBMPOBAHHOIO CY)XAEHNS YNPaBNSIoLLEen KOMMaHNUK, i CPOK BO3MELLEHWS HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCX0AS 13
yCroBwuit 4oroeopa.

[ns cnyyaes cyaebHbix pasbupatensCeTs (MNaHMpyeMbIX MM TEKYLLMX) C 3arorogaTenem / CTPaxoBLUMKOM, CPOK He

MOXET COCTaBNsATb MEHee 6 mMecALleB.

duscount- AUCKOHT onpeaensieTcs B Creayowem nopsiake:
5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix 4ns obecneyeHus no caenkam PEMO Ha MockoBckoi Gupie — COOTBETCTBYHOLLMIA QUCKOHT

ans coenok PEMO (Ons akuwit -puck-napameTp Ans 3-ro gnanasoHa Ans PbIHOYHOrO pucka (CTaBka pucka MafeHus LieHbl),
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paccuutbiBaembin AO «HKLl» ans cootetcTBylowein bymaru; ons obmurauuii — puck-napameTp Ans 2-ro guanasoHa ans
PBIHOYHOTO pUCKa (CTaBKa pucka NageHms LeHbl), paccuuTbiBaemblin 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 cpegHeMecsuHbIM 3a nocnegHue 6 mec. 060poToM;

5.4.2.2. He BXoAAWWMX B MHAeKchl akumit ctpaH O3CP — kak MakcumanbHbIi auckoHT ans caenok PEMO Ha MockoBckoi Gupske ¢
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 obrnuraumini, obnagatolmx TakuM Xe PenTWHroMm (Mo MeHbLUMM, MpW OTCYTCTBWMW PaBHbIX) M camoi Grm3koi
Atopauyen.

5.4.4. [nsg npouux akumn — kak MakcuManbHbI auckoHT ans caenok PEMO Ha MockoBckon Bupxe ¢ akuusiMu U3 MHAekca
MMBE ¢ y4eTom NMKBUOHOCTU 06ECneYeHNS.

[ns npounx obnuraumii (He metowmx pentuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTY K MOraLleHuio
OLeHMBaeMon obnuraumm ¢ AOXOAHOCTLIO MHAEKCOB KOPNOpaTMBHbLIX 06nuraumi, ykasaHHbix B n. 2 lNpunoxeHus B. WHaekc
obnurayui ¢ Hambonee 6M3KOM QOXOAHOCTBIO K JOXOLHOCTM paccMaTpuBaeMon obnurauum WCnonbayeTcs Ans onpeaeneHns
YPOBHS peiTUHra aaHHon obnurauum B cooTBeTCTBMM C N. 3 Mpunoxenus B. B criyyae Hanmunst HECKONbKMX YPOBHEN PENTUHIOB
QNS OQHOTO MHAEeKca 0bnuraumit, UCNonb3yeTcs HauMeHbLKA. [Ins onpeaeneHHoro yka3aHHbIM Bbille CrocoboM YpOBHS peiTiHra
MCNONb3yeTCs MakcMMarbHbIN AUCKOHT ana caenok PEMO Ha MockoBckoit Gupxe 13 cnucka Tpex obnurauni, 06nagaroLmx Takum
€ PENTUHIOM (NMOO MEHBLLIMM, MPK OTCYTCTBUM PaBHbIX) 1 camoi Bnnakoit gropaumeit. Mopsaok MCNoNb30BaHNS PENTUHIOB PasHbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnucke YnpasnstoLLas KoMnaHus onpeaenseT CaMmoCTosaTeNbHO U nepeyeHb Oymar HanpasnseT
B Creuuan1aMpoBaHHbli 4eno3uTapui.
B oTHOWEHUM 3380MKEHHOCTMW, 06ECNEeYEHHON JOrOBOPOM CTPaxXOBaHMs (3a UCKIIOYEHNEM Cryyas, yka3aHHoro B . 5.3.):
o Ecnmn cTpaxoBoit koMnaHuv npucBoOeH penTuHr Hinke BBB- (Baa3) u cTpaxoBas kKOMNaHus He BXOAWT B CMIMCOK
0000pEeHHbIX ANns CTPaxoBaHUs HEABMXUMOCTY HI OOHUM U3 BaHKOB, yKa3aHHbIX B MpunoxeHnn b — QUCKOHT paccuuTbiBaeTCS B
cregyrowlem nopsigre: kak PD ctpaxosoit komnaHum * LGD ctpaxoson komnaHun. OTéop PD ans peiTuHra cTpaxoBoi KoMnaHum
OCYLLIECTBNSETCA B COOTBETCTBUM C NMOPSAKOM, YCTAHOBIEHHLIM B Pasgene 4.
Ecnmn cTpaxoBoi KOMNaHUM He MPUCBOEH PEATWHT W CTPaxoBasi KOMNAHWUS HE BXOQMT B CMUCOK 0J0BPEHHbIX AN CTPaxoBaHus
HEeaBWKMMOCTW HU OHUM 13 BaHKOB, Yka3aHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTcs kak PD ans pentudra Caa * LGD.
Mpwn atom, pasmep LGD npusHaetcs pasHbiM 100%. Ot60p PD ans pentura Caa ocyLiecTBNSETCA B COOTBETCTBUM C NOPSAKOM,
ycTaHoBneHHbIM B Pasgene 4.
5.5. Mpn Hannumv nNOpy4nTEenbCTBa (rapaHTWid, CTPAXOBOK, OMUMOHHBIX COFMALIEHWN) OPUANYECKUX MWL, Ha BCK UMK YacTb
3a[0IDKEHHOCTM (CTOMMOCTM aKTuBa): pasgen 4.
5.5.1. Ynpasnstowas KoMnaHus MCnonb3yeT BMECTO OLEHKM 06ECMNEeYeHHON YacTu OLeHKY 0053aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy nopyuuTens (rapaHTa/koHTpareHTa no ONuMOHHOMY COTMaLLEHMIO/CTPaXOBKW MO AOTOBOPY CTPaX0BaHMsl, 3aKIHYEHHOMY CO

CTPaxoBoW, He NognaaaroLLei nog ycnosus nognyHkta 1.4 Hactoswero Mpunoxenuns), AUCKOHT B CriedyoLiemM nopsake:

npousBefeHne nokasareneil BeposTHocT gedonta (PD) n notepb B cnyyae gedonra (LGD), cooTBETCTBEHHO, NOpyYMTEns
(rapaHTa, KoHTpareHTa no OMLMOHHOMY COrMaLLeHNIo/cTpaxoBaTens), PacCHMTaHHbIX B COOTBETCTBUM C Tpe6OBaHUAMM HACTOSLLIETO

MpunoxeHus:, B TOM YKCIIE C y4€TOM NPU3HAKOB 0OECLIEHEHMS.

68



5.5.2. Ecnu nopyuuTenb/rapaHT/cTpaxoBaTenb HaX0AUTCS B COCTOSIHUM 0BECLIEHEHNS N0 CPABHEHWIO C MOMEHTOM BO3HUKHOBEHWS]

3aJ0IMKEHHOCTI, €ro 0653aTeNbCTBA NPUHUMAIOTCS B pacyeT C y4eTOM 00eCLieHeHMS.

5.5.3. HeobecneueHHble o00s3aTenbCTBa NOpyYMUTENs/rapaHTa/CTpaxoBaTens, HaxoOsWerocs B COCTOSHWM gedonTa, He

NPUHUMALOTCA ANst pacyeTa.

5.5.4. ObecneyeHHble 0653aTeNbLCTBA rapaHTa/nopyumnTeNns/CTpaxoBaTens NpMHUMAOTCs ¢ y4eTOM 06ecneyeHns B COOTBETCTBUM
C NpaBurnamm, yCTaHOBMEHHLIMU HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLieecs B 3an0re 1 NPUHaANexallee KOHTpareHTy, HaXoAsALWEeMyCs B COCTOSHUM aedonTa (B TOM yncne

B COCTOAHUMU 66HKpOTCTBa), MOXET NPUHUMATBLCA TONbKO MO OTHETY OLEHLLMKA, C y4€TOM BO3MOXHOCTU 1 CPOKOB NOJTy4EeHUA 3anora.

5.7. [ins xwunon HeaxmmocTn LGD npuHumaetcs B pasmepe 15% OT TekyLLeln CToMMOCTH 06ecneyeHus.
5.8. [In9 HEXUIOM 1 KOMMEPYECKOW XWNOA HEABMKUMOCTM — COIMACHO OLiEHKE OLEHLUMKA, COENaHHOM C YY4ETOM Cpoka W nopsiaka
nonyyeHuns B pesynbTaTe B3bICKaHWS 1 Npoaaxu obecneyeHns B cnyvae fedonTa, ¢ y4eTOM NPUBEAEHNS MO CPOKAM MONyYeHUs K

MOMEHTY ,qe(bonTa.

59.B cnyyae ,El,e6VIT0pCKOI71 3aj0/MKEHHOCTK NO apeHae npu UCnonb3oBaHUU 0becneynTensbHoro Mnu FapaHTI/IVIHOFO aenosnta

[aHHbIA OEn03nT MOXET Y4nUTbIBATbCA KaK NUKBNAALMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM W3 rpynmbl KOHTpareHta (ecnu pedont ans
KOHTpareHTa BO3HWK 113-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3af0rmkeHHOCTb 06cnyxuBaeTcs 6e3 HapyLIeHMI YCroBUi
poroeopa) Anst oueHkn LGD moryT ncnonb3oBaTbes (Mpy HamU4mm) KOTUPOBKA NYBIIMYHOIO 4OMra, OTHOLLEHWE KOTUPOBKM (MOMHOM
LieHbl) K HOMUHany MoxeT BbITb UCNONb30BaHO Kak oLeHka Recovery Rate.

5.11. B cnyyae Hannums KOTMPOBOK NyBIMYHOrO Jonra KOHTpareHTa, HaxogsLerocs B 4edonTe, OTHOLIEHWE NOSTHOM LieHbI (LeHa
3akpeiTns (legal close) + HKI) k HommuHany fonroBoro 06s3aTenbCcTBa MOXKET CUMTATLCA OLeHKo Recovery Rate ans koHTpareHTa,
LGD B atom cnyyae 6yaet paseH 1 — Recovery Rate. [JaHHbIi noaxog HENPUMEHUM 4151 Cly4aeB OLEHKN CyOOpAMHUPOBAHHOTO U
BEYHOTO JOAra, N eCNW TOMNbKO HE UMEETCS KOTUPOBOK CaMOro OLeH1BaeMoro obszatensCcraa.

[ns yeneit HacTosLero pasgena, 3HaveHne Recovery Rate okpyrnsietcs 4o 2 3Haka nocne 3ansiton B NPOLEHTHOM

BbIpaXeHUW.

WHopmaums 0 LeHHbIx Bymarax, Cnonb3yeMblx B paMKkax HaCTOSLLEro pa3aena, NpeaocTaBnseTcs Ynpasnsiowen koMnaHuen B
CneLmanmavMpoBaHHbIi eno3uTapuii He nosgHee paboyero aHs, CrieaytoLLero 3a 4aToin, Mo COCTOSHUIO Ha KOTOPYHO onpeaensercs

cnpasednneasd CTOMMOCTb akTuBa B COOTBETCTBUN C HaCTOFILLl'eVI MGTO,EU/IKOI;I.

Pa3pen 6. Pacuer COR

6.1. [ns uenen Hactoswero Mopsaka nokasatenb croumoctn pucka (COR) onpepensietcs oTaensHo no obecneyeHHbIM 1
HeobecneyeHHbIM TpeboBaHMAM K KOHTpareHTaM-(hu3nN4eckUM nnLam Ha OCHOBE [aHHbIX eXEroaHo (MHAHCOBOW OTYETHOCTM
POCCUICKIX KPEAUTHbIX OpraH13aLuil, COCTaBMNEHHON B COOTBETCTBIM CO cTaHgapTamu MCOO.

6.2. [ns uenei onpegenexus nokasatens COR nog obecneyeHHbIMK TpeGOBaHUAMN K (DU3NYECKUM NULAM MOHUMAKOTCS
TpeboBaHNs, 0becneyYeHHbIE KUTON HEABUKUMOCTbLIO Ha CymMmMy He MeHee 80% OT HOMWUHaMNbHOro pasmepa TpeboBaHus.

6.3. MMepeyeHb KpeauTHbIX OpraHM3aLuin, JaHHble KOTOPbIX MCMOMb3oBanuch npu pacyete nokasatens COR, npusegeH B

Tabnuue 10.
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6.4.
6.4.1.

ropu3oHTe 12 MecsiLeB, K BaroBoi 6anaHcoBOWM CTOMMOCTM aKTMBOB, KPEAMTHbIE YObITKM KOTOPbIX OXMAAKTCA HA ropuU3oHTe 12

3HaueHne COR no AaHHbIM OTYETHOCTM KaXKAO0M OTAENBHO B3STOM KPEAMTHOM OpraHv3aLmn onpegensanoch:

Ana CTaHAapTHbIX akKTUBOB - Kak OTHOLUEHWE pasMmepa pes3epBOoB, CO3AaHHbIX NoA OXuaaemble KpeauTHble y6bITKVI Ha

MecCsILIEB;
6.4.2.

B€Cb CPOK XW3HU aKTKBa, K BanoBo 6anaHCcOBON CTOMMOCTY aKTMBOB, KpeaAnTHbIE y6bITKI/I KOTOPbIX OXNOATCA Ha BCEM CPOKE UX

ansa 06€CLl,eHeHHbIX aKTMBOB - KaK OTHOLLEHWE pa3mMepa pe3epBOB, CO3aHHbIX NOA OXuaaeMble KpeAUTHbIE y6bITKVI 3a

KU3HW.
6.5.

OTYETHOCTM KPEAMTHBIX OpraHu3aumin no nepeynio Tabnuusi 10.

Wtorosele 3HaueHnss COR onpegensnuch kak cpegHee apudMeTMYeckoe (HEB3BELIEHHOE) 3HAYEHMUIA, MOMYYEHHbIX U3

Tabnuua. NepeyHu kpeaUTHbIX opraHusaumui, MCPO oT4yeTHOCTb KOTOPLIX Ucnonb3yeTca anA pacyeta COR

HeobecneyeHHble TpeboBaHusA (B nopsaake yobiBaHMA
PO3HUYHOTO KpeauTHOro noptdens)

O6ecneyeHHble TpeboBaHUA (B nopsAake yobiBaHUA
PO3HUYHOIO KpeauTHOro noptdens)

IMAO CbepbaHk MAO CbepbaHk

Bank BTE (MAO) bank BTE (MAO)

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

MAO BaHk «®K OTkpbITHEY MAO Baxk «®K OTkpbITHe»
AQ «TuHbKopd BaHky AO «PainddanseHbark»
AQ «PanddainseHbaHK» AO «baHk JOM.P®»

000 "XKo baHk"

AO «Bbank JOM.PO»

AO «baHk Pycckuit CtaHgapt»
AO «Kpeaut EBpona baHk (Poccus)»
KB «JTOKO-BAHK» (AO)

6.6. 3Hauenns COR, npumeHsieMble B COOTBETCTBUM C HAcTosALM [Mopsiakom, npuBeaeHsl B Tabnuue 3HaveHuin COR:
Tabnuua. 3HayeHusa COR™
Xapaktep TpedoBaHuA HeobecneyeHHbIe ObGecneyeHHbIe
CraHgapTHble 2,86% 0,22%
ObecueHeHHble 32,79% 9,47%

** - Ha faTy onpeneneHns CTOMMOCTY YUCTbIX akTUBOB (POHAA 1cnonbayloTes 3HaueHns COR ¢ yueTom 0BHOBNEHHOM OTHETHOCTU
KPEAMTHbIX OpraHn3aLmii, ykasaHHbIX B N.6.5 (Npu Hanu4mm Takoi OTYETHOCTH)

Pasgen 7. MeToa yyeTa KpeaUTHbIX PUCKOB NyTEM OLEHKM CNpaBeAIMBON CTOMMOCTM MO OTHETY OLIEHLYMKA NO COCTOSHUIO

Ha JaTy He paHee BO3HUKHOBEHUA COObLITMA, BeAyLIero K 06eCLeHeHHUHO.

7.1. TNpumeHeHWe OTYeTa OLEHLLMKA ANs Lenen onpeaeneHns CnpaBeaiBoi CTOMMOCTY C Y4ETOM 06ECLEHEHNSI BO3MOXHO NS

BCEX aKTWBOB, yKa3daHHbIX MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takke 4119 NPOCPOYEHHON LeBUTOPCKOM 33[0MKEHHOCTM.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWs OTYeTa OLEHLMKA NS onpefeneHust CrnpaBefsivBOA CTOMMOCTM BO3HWKAET
(BbIsIBNSIETCS) CoObITUE, Beaylee Kk 06eCLeHEeHN0, TO HEOOXOAMMO OCYLLECTBUTL BHEMMAHOBYIO OLEHKY aKTWBa OLIEHLLMKOM B
MaKCUManbHO KOPOTKIE CPOKY C AaTbl BbISBNEHNS NPU3HAKOB 0becLieHeHus. [laTa, no COCTOSHMIO Ha KOTOPYI0 ONpeaensieTcs Hoeas

OLEHKa, He JomkHa ObITb paHee OaTbl BO3HWUKHOBEHMS CODbLITUS, BeayLlero k obecueHeHnto. C gatbl HAcTynneHus cobbiTus,
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BefyLLero k 06ecLeHeHIo U 40 AaTbl MPUMEHEHUS! HOBOTO OTHETA OLIEHLLMKA, YNpaBnsitoLlasi KOMNaHUs JOMKHA CKOPPEKTMPOBATH
MOCMNESHIO W3BECTHYIO CTpABEAMNMBYI0 CTOMMOCTb, OMPEAENEeHHYI0 N0 OTYETY OLEHLUMKA, COCTABNEHHOMY A0 BO3HWUKHOBEHWS

TaKoro cobbITusi, C NPYMEHEHUEM METOZI0B KOPPEKTUPOBKM CMPaBEANMBOA CTOMMOCTH, yKadaHHbIX B HACTOSILLEM NPUIOXEHUM.

MpunoxeHue A

k MpunoxeHuio 5 k npasunam onpegenexus CHA
MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONL3YeMbIX AJ1S OLEHKN KpeAUTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- cant LentpanbHoro baxka PO https://www.cbr.ru/;
- kapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
- eQnHbIA (hefepanbHbIi peecTp ceedeHnin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- eQVHbIA (hefepanbHbIil PEECTP CBEAEHWA O (hakTax AesTenbHOCTM opuandecknx muy https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www fitchratings.com/;
- Be6-cant Moody's Investors Service;
- BeO-caiT Standard & Poor's;
-0MUManbHbIN CalT KOHTpareHTa/3aMUTEHTa/KPEQUTHOWM OpraH13aLmuy;

- CepBuUC npegocTasnenus byxrantepckon (rofoBoit) otyeTHoCcT PoccTara - hitp://www.gks.ru/accounting report;

- https://bo.nalog.ru/

- [IOKYMEHTbI, NOMyYeHHble 0T YNpaBnstoLLel KoMnaHuu.

2. B oTHowWeHUN dpusnyeckux nuy

- KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

- AUHbIN (hefeparbHbli peecTp ceeHni o baHkpoTcTse https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHt» - https://bankruptcy.kommersant.ru
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Mpunoxexve b

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

MpumepHble cnnckn 6aHKoB.

Cnncok 6aHKOB, JaHHble N0 CTOMMOCTH PUCKa KOTOPbIX MOTYT UCMONb30BaTbCA 415 ONPEAEeNneHns CrpaBeaIMBon CTOMMOCTM
HeobecneyeHHo 3a40MKEHHOCTY (PU3MUECKMX JTUL:
o  AO "TuHbkodd BaHk"

e AO "baHk Pycckuit Ctangapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AQ)

e AO"OTN BaHk"

o Kb «PeHeccaHc Kpegut» (O00)

e [T1AO «MTC-BaHk»

o  AO «Kpeaut EBpona baHk (Poccus)»

Cnucok BaHKoB, AaHHbIE MO CTOMMOCTH pUCKa KOTOpbIX MOTYT UCMNONb30BaTbCA AN1A onpeaeneHna CI'IpGBG,EU'IVIBOVI CTOMMOCTHK MO
obecneyeHHON 3a0roM HEABWKUMOCTM 3a[10MMKEHHOCTH (*)I/ISI/NGCKMX i

e [1AO CbepbaHk

e bBaHk BT (AO),

o AO «PaitthdhainzeHbaHk»,

e [TAO BaHk «®K OTkpbITiE»

o «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk IOM.P®»
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MpunoxeHue B

k MpunoxeHuio 5 k npasunam onpegenexus CHA

OnpepaeneHne cOOTBETCTBUA YPOBHIO PEUTUHIA Yepe3 KpeAUTHbIN cnped obnuraummn

nOpﬂJJ,OK onpeneneHnsa COOTBETCTBUA YPOBHIO peVITMHFa Ha 0aTy OLEHKK:

1. OnpepensieTcs AOXOAHOCTb K MOraLleHunio no obnuraumsm aaHHoN opraHusauum cpokom bonee 1 roga u meHee 3 ner. Mpu
OTCYTCTBMM OBMMraLuii Co CPOKOM MeHee 3 NeT MOXHO 1CNONb30BaTb CMP3A C MHAEKCAMWN COOTBETCTBYHOLLEN CPOYHOCTH. [Mpu
Hanuyum oburaynin co CPOKOM NoraLLeHms TONbKO MeHee 1 roga Ans pacyerta KpeaMTHOro Cnpaaa MOryT UCMONb30BaThHCS
obnurauum opyrix SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOLMX KaK Brin3Kkiue No CPOKY M JOXOAHOCTW obnuraumm, Tak u obnuraumm co

cpokom 1-3 roga.

2. OnpegensieTcsi, LOXOQHOCTM KAKOro 13 MHAEKCOB MOMyYeHHas 4OXOAHOCTb No obnurauuy Hanbonee COOTBETCTBYET, B Ka4eCTBe
Mepbl BIM30CTM NCMONb3YETCS CPEOHEB3BELLEHHOE N0 06 bEMaM TOProB 3HAYEHWe KpeaUTHOro cnpada obnuraumi ¢ G-curve B
CPaBHEHUM C KPEAUTHBIM CMP340M YKa3aHHbIX HUXKE WHAEKCOB. KpeauTHbI Cnpag paccuuTbiBaeTces (KomnaHns Bnpase
UCNonb30BaTh ApYyrue Mogenu Ans OLEHKM KPeanTHbIX CNp3agoB, C TOM Yucne Yepes bonee CoXHbIE MOZENN Uik Yepes pbiHOK
CDS.) kak pasHuua Mexzay LOXOAHOCTbIO K NOralleHuMio 0bnmralum Ha Cpok ee MognduLMpoBaHHON Atopauumn 1 G-curve Ha 3ToT

CpOK. B ykasaHHbIX Liensx 1cnonb3yTcs CneaytoLLme HAEKCHI:
e MHpaekc kopnopaTusHbIx obnurauuii (1-3 roga, perntuHr = ruAAA)

Tukep - RUCBTR3A3YNS
OnucaHve nHoekca - http://moex.com/ru/index/RUCBTR3A3YNS.
Apxus 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o WHpekc kopnopaTtusHbIx o06nuraumii (1-3 ropa, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanwue nHgexca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HayeHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e  WHpekc kopnopaTusHbIx 06nurauuii (1-3 roga, ruA- < penTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/
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3. Mo cnepytowwen Tabnuue onpeaensercs, Kakon YpoBeHb PENTUHIA UCNONb30BaTb NpU ONpeaeneH BEpOSTHOCTY gedonTa:

Moody's
WHpexc

MexayHapoaHas wkana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRAZ2A3Y

Ba3

B1

B2 RUCBTR2B3B

[ins nocneaytoLlero onpegeneHns BeposTHOCTY Aedonta BbIGupaeTcs (MCNonb3yeTes) MeAnaHHbI PEATUHT 13

COOTBETCTBYHOLLEN rPYNMbl, NONY4YEHHON B COOTBETCTBIM AAHHBIM MyHKTOM.

K BeposiTHOCTSIM AedponTa nepexon OCyLLEeCTBNSETCs B COOTBETCTBUM ¢ Tabnmueit 1 Mpunoxenns L.
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MpunoxeHwne I

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

BeposTHocTH gechonTta ans opraHusaumii MCb

[ns poccucknx KoMnaHUm

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

Koa otpacnu no OKB3
P A CrteneHb pucka PD
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, Huskumin puck 0.05

70, 77,78, 93

96, 97

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

88 CpenHuit puck 0.065
2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bbicokwii prck 0.08

nﬂﬂ MHOCTPaAHHbIX KOMMaHWi

Otpacnb PD
CTponTensLCTBO 30aHMi 0,1503
Cknapackoe x03sCTBO W BCriomMoraTenbHas 0,1049
TpaHCcnopTHast AEATENBHOCTb
ViHBeCTULMM 1 ynipaBreHne HeABKUMOCTbIO 0,0877
CneynannanpoBaHHble CTPOUTENbHbIE PaboTbl 0,0762
[Mpon3BoACTBO METANNNYECKUX U3OENUIA, KPOME 0,0615
MaLLWH 1 obopygoBaHns
[MpegocTaBneHme Npounx CEPBMCHBIX YCryr 0,078
PosHnyHas Toprosns 0,0659
[eatenbHOCTb NO NPefoCcTaBNEHI0 NPOAYKTOB 0,0823
MUTaHNS 1 HAaNUTKOB
IMpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[Mpon3BoACcTBO MaLLKH 1 06opyaoBaHKS 0,0671
[Mpoyee (cpepHee 3HaYeHMe) 0,0904
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Mpunoxexve [

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PA3NINYHbIX PEUTUHIOBbIX areHTCTB.

Moody's S&P Fitch
dkenepT
AKPA PA MexayHapogHas MexayHapoaHas MexpyHapogHas
WKana WwKana WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA
A1 A+ A+
A2 A A
A3 A- A
Baaf1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), ruAA+, Ba1 BB+ BB+
AA(RUV) ruAA
AA-(RU), ruAA-, Ba2 BB BB
A+(RU) ruA+
A(RU), ruA, ruA- Ba3 BB- BB-
A-(RU)
BBB+(RU), ruBBB+, B1 B+ B+
BBB(RU) ruBBB
BBB-(RU), ruBBB-, B2 B B
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B-
BB-(RU), ruBB-, Caa, Ca, C CCC,C CCC, C
CCC,CC,C CCC, CC,
C
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MpunoxeHwne E

k MpunoxeHuio 5 k npasunam onpegenexus CHA

MpuMepHbIN CNMCOK Ha3BaHMM Tabnuu, Ny6NUKyeMbIX PENTUHIOBbIMUA areHTCTBaMU, AN UCNONb30BaHMA NpU
pacuetax BeposiTHocTen aedronTta (PD) u
ypoBHS notepb npu geconte (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unv aHanoryHbI oT4eT
PETUHIOBOro areHTCTBa, B CNyyae U3MEHEHNS HauMeHoBaHWS) - «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 (1nu
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 ucnonb3osaHum 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 onpepeneHus CYA

MpusHaHue n obecueHeHne onepauuoHHOI Ae6MT0pCKOI7I 3aA0J1KeHHOCTHU

OnepauuoHHass pedbutopckas 3afoMmkeHHOCTb — AebuUTopckas 3agoMmKEHHOCTb KOHTPareHTa, BO3HMKaloWas B xoge
HOPMarbHOro0 OMepauyyoHHOro LMkna, KoTopas OydeT noralieHa B TEYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswwmx [pasunax
onpeaenenus CHA. lonyCTuMble CPOKM MPOCPOYKY, YCTAHOBIEHHbIE ANs ONepaLOHHON 4eBUTOPCKOM 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTL K MPWU3HAHWIO Oe3HAeXHON K MOMyYeHWI0 3aLOMMKEHHOCTU, a Takke K 0OecCUeHeHWo 3afofmkeHHocTU. Takas
3a00MmKeHHOCTb ByfeT peanun3oBaHa ynpaBnstoLei KOMNaHuein B NOfHOM obbeMe B CPOKM, YKNaabiBaKLLMECS B HOPMarbHYHO
PbIHOYHYIO (MMM BHYTPEHHIOK) NPaKTUKy B3aMMOLENACTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40MKEHHOCTH. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM U UCMONHEHUs 0653aTenbCTB HE AOIMKHbI MPeBbIaTh PEKOMEHAYEMbIX CPOKOB B HacTtoswwx [lpasunax
onpeaenenuns CHA, ecnn nHoe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTUKOI ynpaBnsitoLLen komnanuni. OnepawmoHHas aebutopckas
3a[J0MKEHHOCTb OLEHWUBAETCS MO HOMMHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNEH OAWMH WKW HECKONMbKO MPM3HAKoB OOECLEHEHWS, YKal3aHHbIX B
MpunoxeHun Ne 5 k HacToswmm Mpasunam onpegeneqns CHA no oueHke KPeauTHbIX PUCKOB, KpOME JOMYCTUMON NMPOCPOYKH
0653aTenbCTB B paMKax OnepauMoHHOrO Lykna, He MOXeT OblTb NpU3HaHa onepaLmoHHON.

[ebutopckas 3a00MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb Npu3HaHa OnepaLvOHHON
(HanpuMep, eCnK y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKW MOraLleHNst TaKon 3a40MKEHHOCTH).

YnpaBnswowas koMnaHus JOrmkHa NPOBOAUTL aHanmn3 YpOBHS pucka No AebUTOPCKON 3af0MMKEHHOCTH, KOTopas paHee
Obina npusHaHa onepawyMoHHOM, 1 N0 MHOM AeBUTOPCKOIA 3aA0MKEHHOCTM, NPU3HAHNE KOTOPOWN OCYLLECTBISETCS.

AHarnus ypoBHS pucka NpoBOANTCS:

e  Ha kaxgy onpegenenus CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MO,
e PV NepBOHAYarnbLHOM NpPU3HaHWKM AeBUTOPCKON 3a00MKEHHOCTH;

e Ha MOMEHT nepexoaa AeBUTOPCKO 3a10MKEHHOCT 13 CTaTyca «ONepaLMOHHOM» B CTATYC «MPOCPOYEHHOY.

[ins uenei NnpoBeaeHNst aHann3a, YnpaensioLas KoMnaHus A0MMKHa 1Cronb3oBaTh 060CHOBAHHYIO W MOLTBEPXKAAEMYIO

WHOPMaLMo, AOCTYMHYHO e 6e3 Ype3MepHbIX 3aTpaT U yCUIniA.

B npouecce aHanusa YnpasnsioLias KOMnaHus onpegenser:
®  BO3MOXHOCTb KBanMuKkaLmm 4ebnutopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUE KOTOPON
OCYLLIECTBNSETCA BNEPBLIE;
e HeobxoaMMOCTb M3MEHEHNS MoAXoAa K yyeTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HAHHOM onepaLyoHHON.
OnepauuoHHas gebutopckas 3af0mMKEHHOCTb B TEYEHUM CPOKa ONEPALIMOHHONO LiKNa OLEHNBAETCH B HOMUHANBHOW CyMMe
obsizatenbcTBa. [peBbILLEHe CPOKOB MoraLleHns onepaLyoHHoN 4eBUTOPCKON 3a0MKEHHOCTN BNeYeT ee obecLieHeHme ¢

y4E€TOM KpeANTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B |-|pVIJ'I0)KeHVIVI 5.
78



Buabl, ycnoBus 1 cpoku NpU3HaHWUA onepaLuoHHON AeOUTOPCKOM 3aA0MKEHHOCTH

Bupa nebutopckoil 3aa0MmKeHHOCTH

YcnoBus ans npusHaHus pebutopckoi
3a[0JKEHHOCTU OnepaLMoHHON

Cpok onepauuoHHOro
LMKNa, ABNSI0LWMIACS
HOpMasnbHOW NPaKTUKON
UCNOSTHEHUS
obs3aTenbCTB
KOHTPareHToMm
(monycTumbIN cpok
HapyLeHnsa ycnoBun
MCNOSTHEHUS
obs3aTenbCTB
KOHTPareHTom)

[ebutopckas 3agomkeHHOCTb o Beinnate HKA
no obnuraLmsim POCCUIMCKNX SMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BecLEHEHNS

7 pabounx gHew ¢ gathl
npu3HaHns aebutopckoi
3a[0/KEHHOCTY

[ebutopckas 3aaomKeHHOCTb N0 BbinnaTe
HOMMHana obnurayym (NOMHOro/4acTUYHOrO) No
obauraymsim poccUNCKUX SMATEHTOB

OtcyTcTBME NPU3HAKOB 0BeCcLEHEHNS

7 pabounx gHew ¢ gathl
npu3HaHNs aebutopckoi
3a00MKEHHOCTY

[ebutopckas 3aaomkeHHOCTb o Bbinnate HKA
no obnuraumsim MHOCTPaHHbIX AMUTEHTOB

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

10 paboumx aHel ¢ aahl
npu3HaHNs aebuTopckoi
3a00MKEHHOCTY

[ebutopckas 3agomKeHHOCTb MO Bbinnare
HOMMHana obnurayum (NOMHOro/4acTYHOO) No
06nm1ralmsM MHOCTPaHHbIX AMUTEHTOB

OTCVTCTBMe NPU3HaKoB O6eCLLeHeHVIﬂ

10 pabouux gHen ¢ aatbl
npu3HaHus aebutopckoi
38J0MMKEHHOCTM

[lebutopckas 3a00MmKeHHOCTb NO Bbinnare
AVBUEHIO0B NO aKUMAM, AEN03NTapHbIM
pacnuckam pOCCUINCKUX SMUTEHTOB, 4OX0AaM MO
nasiM NaeBbIX MHBECTULIMOHHbIX (DOHIOB

OTCVTCTBMe NPU3HaKoB O6eCLLeHeHVIﬂ

25 pabounx oHen ¢ aatbl
npn3HaHus aebutopckoi
3a/]0JKEHHOCTH

[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe
OVMBMAEHAO0B MO aKUMAM, 4eN03UTapHbIM
pacnuckam MHOCTpaHHbIX aMuTeHToB, ETF

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS

30 pabouux gHeir ¢ gaTbl
npu3HaHus nebutopckoit
38J0MMKEHHOCTM

[lebntopckas 3af0mKeHHOCTb MO BO3BPATY
CpeacTB co cyeta bpokepa /co cyeta B HKL

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

3 paboumx oHs

[lebutopckas 3a40MmKEHHOCTb, BO3HWKLLAS B
pesynbTaTe NepeBoaa JEHEXHbIX CPEACTB
(BeHbrv B nyTH)

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS

3 pabounx gHs

,U,66VITOpCKaFI 3a0JMKEeHHOCTb N0 Ha4YMUCNEHHbIM
npoLeHTamM Ha OCTaTOK AEHEXHbIX CPEeACTB Ha
pacyeTHOM cyeTe

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS

obecLeHeHne
NPOM3BOAMTCA C NEPBOrO
[HS! IPOCPOYKM
00513a1enbCTB HAHKOM

[ebutopckas 3agomKeHHOCTL MO caenkam (no
KOTOpPbIM HacTynuna Hanbornee paHHas aata
pacyeTos)

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;

Cpok noraiueHus aebutopckon
3a0ImKkeHHOCTH He bonee 15 paboumnx gHen
C 4aTbl €€ BO3HWKHOBEHUS (C y4ETOM CpoKa
MPOSIOHraLMM 1 Nepe3aKoYeHIit
[OroBOPOB).

3 pabounx gHa

ABaHcbl, BblJaHHbIE NO CAenkam 3a cyeT
umywectsa doHga

OtcyTCcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noravueHus gebutopckon
3a[0MKEHHOCTH

3 pabounx gHs
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He Gonee 15 paboumnx gHel ¢ gatbl ee
BO3HWMKHOBEHMS (C y4eTOM CpoKa
NPOMOHraLn 1 NEPe3aKITo4EHNI
[OroBOPOB).

1. Ocobble ycnoBus, npuMeHsiemMble Ans obecLleHeHns 0ebUTopcKo 3ag0MKEHHOCTH, He ykasaHHoN B Tabnuue «Buapl, ycnosus

1 CPOKU NPU3HAHMS ONepaLyOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e [nebutopckasi 3alOfKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha OMMaTy YCAyr CheuManu3vpoBaHHOTO [eno3uTapus,
ay[MUTOPCKOI OpraHuM3aLuM, OLEHLUMKY, OupXe W Nuly, OCYLIeCTBrsIOWEMy BefeHWe peecTpa BragenbLeB
WHBECTULMOHHbIX naes MN® u Ha onnaty pacxofoB, CBA3AHHbIX C [JOBEPUTENbHLIM YNipaBrneHneM, paBHa HOMUHANbBHOV
CTOMMOCTM M 0BecLieHNBAETCS MO UCTEYEHUN 25 paboumx AHeN ¢ JaTbl OKOHYaHWS! CPOKa OKa3aHWs! YCIyr, YCTAHOBIEHHOM

ycnosuamMn 4oroeopa;

° ,D,e6VITOpCKaF| 3aJ0ITKEHHOCTb YHpaBnmow,ePl komnanuu MAD, BO3HUKILAA B pesynbTaTe HapyLweHna npas BlaaenbLes
WHBECTULMOHHbBIX NaeB, paBHa HOMUHamNbHOM CTOMMOCTY U 06ecueHv|BaeTc;| Mo ucteyeHum 25 pa60qv|x AHeNn ¢ aathl ee

BO3HMKHOBEHUA.

2. ObecueHeHe AeBUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOKU3BOAMTCS NpY COBNIOAEHNM CMEMYIOLLMX YCIIOBHIA:

e Hannune 06OCHOBAHHOIO SKCMEPTHOTO (MOTUBMPOBAHHOMO) CYXAEHUS YNpaBnstoLen KoMMnaHu o TOM, YTO 3adepxka
CPOKOB OKa3aHMst YCAyr Wim noralueHus AeBUTopCKoil 3aA0MKEHHOCTI He SIBRSIETCS CNELCTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU OOIMKHUKE,

&  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3aaofiXeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40mKeHHOCTb N0 BO3MELLEHMIO HANoroB 13 BropxeTa He 06eCLiEHNBAETCS HE 3aBIUCKMO OT CPOYHOCTY ee
norawueHus. B cnyyae nonyyeHns OT HanoroBoro opraHa pelueHust 06 oTkase B OCYLLECTBNEHUM 3a4eTa (Bo3BpaTa) CyMMm
U3NULLHE YMTa4eHHOr0 Hamnora, MPOUCXOAUT NpekpaLleHue npusHanns B NN nebuTopckoi 3aa0MmKeHHOCTY MO BO3MELLIEHUIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

CnpaBegnusas CTOUMOCTb AeOUTOPCKON 3a40MKEHHOCTY MO HE3aBEPLLEHHbIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PETMO 1 caenkam ¢ npon3BoAHbIMM (OMHAHCOBBIMU MHCTPYMEHTaMU OMPeaenseTcs B NopsiaKe, yCTaHOBNEHHOM Ans

OLEHKM Takux caenok B Npasunax onpepenenms CHA.

80



MpunoxeHue 7
k MpaBunam onpepeneHus CYA
OcobeHHocTn npumeHeHms MpaBun pacyéta CHA B KpU3KUCHBLIN Nepuoa.

B nepuvop CnoXvBLUENCS KPUBMCHON CUTyaUun Ha dmMHaHCOBOM phiHKE [paBuna pacuéta CHA npuMeHsioTes ¢ y4eTom
CreayroLwmx 0cobeHHOCTEN.

1. B uensx MoHuTOopuHra cobbiTin, BegyLmx k obecLeHeHuo, yctaHoBneHHbIX B Mpunoxerun Ne5 k Mpasunam pacyéta CYA,

CHWXeHWe (0T3bIB) peNTHHra KpeaMTOCNOCOBHOCTH, MPUCBOEHHOMO MHOCTPaHHBIMU PEATUHIOBLIMM areHTcTBaMK Standard & Poor’s,

Fitch Ratings n Moody’s Investors Service (danee — MHOCTpaHHbIE PEATUHIOBBIE areHTCTBA) POCCUICKUM KPEaUTHBIM OpraHM3aLmsm,

WHbIM POCCUIACKAM OPraHm3aLmsam, a Takke x cnelmanbHbIM iopuandeckum nuuam (SPV) 1 fovepHM KOMNaHWsaM U3 MHOCTPaHHbIX

topucamnkumin, Poccuiickon ®epepaunm, cybbektam Poccuiickon eaepaumm, MyHuumnanbHeiM obpasoBanuam nocne 01 despans

2022 roga, B CBA3W C MOHWKEHWEM KPeOUTHOrO peiTuHra Poccuinckon ®efepaunn He SBNSETCS NpU3HAKoM obecleHeHns ans

POCCUACKIX KOHTPAreHTOB M VX CrieuuanbHbIX topuguiecknx uy (SPV).

2. [Ins koHTpareHTa (nuua, 06s3aHHOrO MO aKTMBY) He cuuTaeTcs CcobbiTem aedonTa unu 06ECLEHEHWNS HeucronHeHue
00s3aTenLCTB B BankoTe, OTNIMYHOM OT POCCUICKOTO Py6ns, ecny UMEtoTCs OCHOBaHWS nonaratb, YTO AedonT npousoLlen us-3a
COObITUN, HE CBA3AHHBIX C AEATENbHOCTBI0 KOHTPareHTa, HanpyuMep, BBEAEHUS CaHKLWA, 3anpeTa/HEeBO3MOXHOCTM pacyéTOB CO
CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB MI POCCUNCKNX rOCYAAPCTBEHHbIX OPraHoOB.

2.2. HencnonHeHHble 06s3aTenbCTBa KOHTPAreHToB, B TOM YICHE MO BbiNfaTe KynoHOB 1 AWBUAEHA0B B MHOCTPAHHON BanioTe (3a
VUCKITIOYEHNEM CNYyYaeB, YkasaHHbIX B M. 2.3.2. 1 2.3.3.), CYUTAIOTCS HAXOAALLMMICS B AedporTe B Cryyae, ecrivi Takoe HeMCrOoNHeH e
BO3HUKIIO B pesynbTarte AeincTsui (6e30eiCTBUS) MHOCTPaHHBIX 4Een03UTapHO-KIMPUHIOBLIX KOMMAHWM (B T.4. MEXAYHAPOAHbIMM
pacyeTHO-KNMpUHroBbIMK LeHTpamu "EBpoknnp Baxk", r. Bptoccens, 1 "Knupctpum BaHkuHr", 1. JllokcemBypr), MHOCTpaHHbIX 6aHKoB
UIU MHBIX CaHKUMOHHBLIX OEACTBUIA MHOCTPaHHLIX TFOCYAApCTB W (Urnu) perynupyrowmx opraHos. [edont n obecueHeHne B
OTHOLLEHUM CaMOro KOHTPareHTa/aMUTEHTa (B TOM YMCTe NEPEKPECTHBIN AedhonT MO ero MHbIM 0653aTeNbCTBaM) HE BOSHUKAIOT.
2.3. HencnonHeHHble W BO3HMKaKOWME 003aTenbCTBa MO LieHHbIM Gymaram B WHOCTPaHHOW BamnioTe OLEHMBAKOTCA C Y4ETOM
cnegaytoLLero:

2.3.1. ObsizatenbcTBa, B TOM YMCne MO BbiNMaTe KyNOHOB M AMBWUAEHAOB, B OTHOLUEHUW LEHHbIX Bymar, XpaHeHue KOTOpbIX
OCYLLECTBNSETCA HA CYETE HOMMHANBLHOIO AEpXKaHus CreuuannanpoBaHHoro Aenosutapus, oTkpbitoro B HKO AO HP[, u no
KOTOpbIM BbinfiaTa He MOXET BbITb NpoM3BeaeHa B pybnsix B COOTBETCTBUM C AECTBYIOLMM 3aKOHOAATENbCTBOM PO, npusHatoTcs
Haxogawmmmcs B cocTosiHum aedonta, 1 LGD no atum obsizatensctam npuHumaetcs pasHbiM 100%.

2.3.2. ObsizatenscTBa, B TOM YMCne MO BbiNMaTe KynoHOB M AMBUAEHAOB, B OTHOLIEHWW LEHHbIX Bymar, XpaHeHue KOTopbiX
OCYLLIECTBNSETCA HA CYETE HOMMHAMBHOIO AEPXaHWs creumani3MpoBaHHoro genosutapus, otkpbitoro 8 HKO AO HP[L, v Beinnata
Mo KOTOpbIM MOXeT ObiTb OCyLLeCTBMEeHa B pybrsx B COOTBETCTBUM C LEMCTBYIOLMM 3akoHo4aTeNnbCTBOM PO, oueHuBalTcs B
obLiem nopsigke, yctaHoeneHHom MNpasunamu onpeaeneHus CHA ®oHaa, npu 3ToM ¢ gathl HacTynnexns gedonta LGD no atum
obszatensctBaMm npuHumaetcs pasHbiM 100%. B cnyvae ecrm npsMo unu KOCBEHHO cTana Habniogaema wnu AOCTYMHa

VIH(*)OpMaLWIFI 0 TOM, YTO 00s3aTenLCTBa 6ynyT noraiwleHbl, B TOM 4uCle B py6nﬂx B CyMMe, 3KBMBANEHTHON CTOMMOCTY
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0653aTenbCTB B MHOCTPAHHOW BankoTe, B ONpedeneHHbIA CPOK, TO CPOK HAacTynneHus aedonta MoxeT bbiTb M3MEHeH (yBenuyeH
UK YMeHbLLEH) (0hOpMIISETCS MOTUBMPOBAHHBIM CYXXOEHWUEM YNPaBNSOLLEN KOMMNaHUK).

2.3.3. ObsizaTensCTBa, B TOM YKUCNE MO BhbINMaTe KyNnoHOB M AMBMAEHOOB, B OTHOLIEHWW LIEHHbIX Bymar, XpaHeHWe KOTopbIX
OCYLLECTBMSETCA Ha CYeTe HOMMHANBHOTO AepXaHus CneLnanm3MpoBaHHOMO 4eno3nTapusi, OTKPbITOrO B MHbIX AENO3UTapUsX,
kpome HKO AO HP[, ouenuBatotcs B 06Liem nopsake, ycraHoBneHHoM [pasunamu onpeaenenus CHA ®onpa. C patbl, koraa
NPSIMO WM KOCBEHHO CTana Habnogaema unu JocTynHa MHopMaLys 0 ToM, YTo 06513aTensCTBa He byayT noralleHs! B pesynbTtaTe
cobbITWA, YyKa3aHHbIX B N.2.2, Takue 00s3aTenbCcTBA MPU3HAIOTCA Haxoaswmmucs B COCTOsHUM aedonTta u LGD no atum
obszatensctBaMm npuHuMaetcs paeHbIM  100% (pelleHne 0COPMASIETCS MOTMBMPOBAHHBIM  CYXOEHUEM YnpaBnsioLien
komnaHum).2.4. [Ina 06s3aTensCTB B MHOCTPAHHOW BasntoTeé MOXET He CuuTaTbCs COObITMEM AedonTa WCMOMHEHWE 3TUX

00513aTeNbCTB B MHON BantoTe.

3. OcobeHHOCTH onpeaeneHns akTMBHOTO PbIHKa.

Onpepenexne akTUBHOMO PbIHKA OCYLLECTBISETCA C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHNS JaHHbIX MOCNEAHEro
TOProBOr0 AHS Ha TOProBbIX NMOLLaAKaX He NPUMEHSIETCS B Cydae, Korga HETOProBbIii AeHb (MK OTCYTCTBME TOProB Ha (DOHAOBOM
PbIHKe) CBS3aH C NPMOCTaHOBKO TOProB no peLueHmnto baHka Poccui, npuocTaHOBKO TOProB B CIy4ae AOCTUMKEHNS YCTAHOBMEHHbIX
OupKeil NOPOroBbIX 3HAYEHWA WNW WHBIMKA COOBITUSMM (COTMACHO MOTMBMPOBAHHOMY CYXKOEHWKO YNpaBnstowei Komnauum),
CNOCOBHBIMM CyLLECTBEHHO MOBMNSTL HA W3MEHEHWe CNpaBeasIMBOA CTOMMOCTM B TakKOM HETOPrOBbI A€Hb MO CPABHEHMIO C
nocneaH”M TOProBbIM AHEM. B cnyvae, ecnn BO3HWKWME O6CTOATENbCTBA MPUBOAAT K 3aTPyAHEHMO (HEBO3MOXHOCTH)
OnpeseneHus CrpaBeaI1BOIi CTOMMOCTY aKTMBOB, YNPaBNsoLLAs KOMMaHNs 06s13aHa NPUOCTaHOBUTb BblAady, noralieHue 1 oomeH
WHBECTULMOHHBIX MAeB MaeBOr0 WMHBECTUUMOHHOTO (hoHZA MO MpWUYMHAM, HE 3aBUCALMM OT YNpaBnsHLWen KoMnaHwu,
6e30THOCUTENBHO TUMA NAeBOTO MHBECTULMOHHOMO (OOHAA M HE3ABMCUMO OT (PaKTUYECKOrO MPOBELEHUS MPOLEaYp NO Bblgauye,

noraweHuno n o6meHy WHBECTULUNOHHBIX NaeB B MOMEHT BO3HNUKHOBEHUA 00653aHHOCTK NO NMPUOCTAHOBNEHNIO.
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