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W3noxub MpaBuna onpeaeneHnst CTOMMOCTM YUCTbIX akTUBOB OTKPbLITOrO NaeBoro MHBECTULMOHHOTO POHAA PbIHOYHbIX
(hMHAHCOBbIX MHCTPYMEHTOB «OBnuraLum. OTBETCTBEHHbIE MHBECTULMIY B CMIEAYIOLLEN pefaKumuu:

HacToswwwe Mpasuna onpegeneHns CTOMMOCTM YMCTbIX akTMBOB (danee — lNpasuna pacuéta CHA) OTKpbITOrO naesoro
WHBECTULIMOHHOTO (hOHAA PbIHOYHBIX (OMHAHCOBLIX MHCTPYMEHTOB «Obnuraumn. OTBETCTBEHHbIE MHBECTMLMUY (Aanee — DoHA)
pa3spaboTaHbl B COOTBETCTBMM €O CTaHaapTOM HauuoHanbHoi accoumaummn y4acTHUKOB oHa0Boro peiHka (HAY®POP) o nopsake
onpefeneHns CTOMMOCTM YACTbIX aKTUBOB MaeBOr0 MHBECTULMOHHOMO hoHZA W CTOMMOCTM MHBECTULMOHHOMO nas (danee —
CraHpapT) paspaboTaHHOM Ha OCHOBaHMM NyHkTa 2 cTatbn 1 degepanbHoro 3akoHa ot 13 wmona 2015 roga Ne223-03 «O
CaMOperynmpyemblx opraHusauusx B cdepe HMHAHCOBOTO pblHKA» C y4eToM TpeboBaHWM, YCTaHOBNEHHbIX YkalaHnem baHka
Poccum ot 25.08.2015 N 3758-Y «O6 onpegeneHumn CTOMMOCTM YACTbIX aKTUBOB MHBECTULMOHHBIX (OOHA0B, B TOM YKCrE O NOpSiaKe
pacyeTa CpefHerofoBON CTOMMOCTM YUCTbIX aKTWBOB MAEBOTO MHBECTWULMOHHOMO (POHAA W YMCTbIX aKTMBOB aKLUMOHEPHOro
WHBECTULUMOHHOrO (hOHAA, PacyYETHOM CTOMMOCTM WHBECTWULMOHHBLIX MaeB MaeBblX MHBECTULMOHHBIX (DOHOOB, CTOMMOCTU
“MyLLECTBa, NepeaHHOro B ONNaTy MHBECTULMOHHBIX NaeBy (danee — YkasaHue).

CToMMOCTb YMCThIX akTMBOB POHAA ONpesenseTcs:

- Ha jaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

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

- B CNyyae npekpalleHus ®oHaa - Ha AaTy BO3HWKHOBEHMS OCHOBAHMUS €ro NpeKpaLleHus;

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

- B CNyyae npekpalyeHus ®oHaa — Ha AaTy BO3HUKHOBEHMS OCHOBAHMS €10 NpeKpaLleHus;

CtommocCTb YnCTbIX akTBOB POHOA pacCuUMTLIBAETCS MO COCTOSHMIO Ha 23:59:59 gatbl, MO COCTOSHWKO HA KOTOPYHO
onpegensetcd CYA, C y4eTOM [AaHHbIX, PaCKPbITbIX Ha YKasaHHyl0 AaTy B [LOCTYMHbIX ANS YNpaBnstolend KomnaHuw,
ocyLlecTBRsOWEN aoeeputentHoe ynpaenenue MO (ganee — YK, Ynpaensowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTM OT
4acoBoro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB MAEBOr0 MHBECTWULMOHHOMO (PpoHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEM YUCTbIX AKTUBOB Ha Kaxdbl paboumin AeHb kaneHdapHoro roga (ecrv Ha pabounin LeHb
KaneH4apHoro roga CTOMMOCTb YUCTbIX aKTMBOB He Onpedensnach — Ha NocneaHuin feHb ee OnpeaeneHus, npeawecTByoLmMi
TakOMy [HI0) C Hayana roga (C AaTbl 3aBeplieHnst (OKOHYaHWS!) hOPMUPOBAHUST MAEBOro MHBECTULMOHHOIO (hoHda) 4O AaTbl
pacyeTa CpegHerofoBOA CTOMMOCTM YMUCTbIX aKTMBOB K uucry pabouux OHEN B kaneHgapHom rogy. B uensx onpegeneHus
CpeaHerogoBom CTOMMOCTM YNCTBIX aKTMBOB 4aTOM, 3a koTopyto onpeaensietcss CHA M, noHumatoTcs Bce AaTbl ONpeaeneHus
CYA M, ykasaHHble B HacToswmx Mpaeunax pacuéta CHA.

CToMMOCTb YnCTbIX akTMBOB POHAA, B TOM YMUCHE CPeaHErofoBas CTOMMOCTb YMCTbIX akTUBOB hOHAA OMpenensieTcs ¢
TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansTon, C MPUMEHEHUEM MPaBIUN MAaTEMATUYECKOrO OKpyrneHus B BantoTe onpedenexns CHA B
cooteeTcTBMM C [lpaBunamu goseputensHoro ynpasnenus MU® (nanee — [Mpasuna OY MA®), peicteyrowmmnm Ha party
onpenenexns CHA. PacueTHasi CTOMMOCTb WHBECTMLMOHHOTO nas MA® onpeaenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB MOCIE 3ansTol, ¢
NPUMEHEHMEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ Mpasunamu JY MAO,
JencTayoWwmUMm Ha gaty onpegenexus CHA.

Hactoswwe lNpasuna pacyéta CHA npumenstotes ¢ 15.10.2023 roga.

OrnaBnexue:

naBa 1. O6wme NONOXeHNSA, TEPMUHbI U ONpeaeneHnus

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTH aKTMBOB M 006513aTeNnbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHus) akTuBOB M 06513aTenbCTB

naea 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. MNpaBuna okpyrneHus npu pacyete cnpaseanuBoi CTOUMOCTM OTAENbHbLIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneuuanusvpoBaHHbIM

genosutapuem npu onpegeneHnn CTOUMOCTU YUCTbIX aKTUBOB



asa 1. OBLLUWUE MNONOXEHUA

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

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

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

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

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonyyeHa npu nNpogaxe akTvBa WK ynnadeHa npu nepegave
obs3aTenbcTBa B X04€ 00bIYHOM COENKM HA OCHOBHOM (M1 Haubonee BbIrOAHOM) PbiHKE HA JATy OLEHKM B TEKYLUMX PbIHOYHbBIX
ycnoBusix (To ecTb LieHa BbIXOAa), HE3aBWCMMO OT TOrO, SIBNSETCS MM Takas LEeHa HenocpeacTBEHHO Habniogaemon mnm
paccynTLIBAETCA C UCMOMNb30BAHWUEM [PYroro MeTofa OLEHKM.

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

WUHocTpaHHas 6upxa - MHocTpaHHas hoHgoBas bupxa;

Habniopgaemas n poctynHas OupxeBas nnowagka — TOproeas Nrowjagka POCCUMICKON U (M) WHOCTPaAHHOM Gupxm,
3akpenneHHas B lMpasunax onpegenenns CHA k KOTOpon y YNpaBnstowWwen KomnaHum ecTb AOCTYN, Kak Hanpsmyto, Tak U Yepes
(DMHAHCOBbIX MOCPEAHMKOB, M HA KOTOPOW YNpaBnstoLLas KOMNaHUs UMeeT BO3MOXHOCTb pacropsikaTbCa akTUBOM (aKkTuamu).
YkasaHHble bupxxeBble NNoLaaku NpuBedeHbl B [punoxeHnn 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepauui ¢ akTBOM U 06s3aTenbCTBOM NPOBOAATCA C JOCTATOYHON YacTOTOM U B
[0CTaTo4HOM 06bEMe, NO3BONSHOLLEM NONYyYaTh MHGOPMALMIO 06 OLEHKaX akTMBOB UMK 0BA3aTENbLCTB HA NOCTOSHHON OCHOBE.
[onroBbie UeHHble Oymaru - obnurauun, aMUTEHTaMu KOTOPbIX MOMYT BbiTh: deaepanbHble opraHbl UCMOMHUTENBHON BRACTM
Poccuinckon ®epepauuv; opraHbl UCNONHUTENBHON BRacTu cybbekToB Poccuitckoin deaepaumn; poccuinckne opraHsl MECTHOMO
CaMOynpaBneHUs; POCCUINCKME HOPUAMYECKME MWL, MHOCTPaHHble OpraHbl OCYAAPCTBEHHOM BRACTW; MeXayHapoaHble
(hMHAHCOBblE OpraHuW3auuu; aaMUHUCTPATUBHO-TEpPPUTOpUarnbHble 006pa3oBaHWst MHOCTPAHHOTO TOCYAApCTBA; MHOCTPaHHbIE
opuamndeckue nuua.

M®U - npon3BoaHbI (PUHAHCOBLIA UHCTPYMEHT.

YpoBeHb LeHbl NpyU onpeAeneHnn cnpaBeanyuBol CTOMMOCTW - YPOBHM LEH NpU ONpeaeneHnn CrnpaBeanmBoil CTOMMOCTH
ONpeaensoTcs B COOTBETCTBMM C MexayHapoaHbIM cTaHgapToM (uHaHcoBor otyeTHocTu (IFRS) 13 «OueHka cnpasegnveoi
CTOMMOCTUY, BBEJEHHbIM B AelCTBME Ha Tepputopun Poccuiickon depepaummn npukasom MuHuctepctea huHaHCoB Poccuitckon
®epepaumm ot 28.12.2015 N 217H "O BBegeHur MexayHapogHbIX CTaHLAPTOB (PUHAHCOBOM OTYETHOCTW U PasbsicHeHWn
MexayHapoaHbIX CTaHOapToB (HMHAHCOBOW OTYETHOCTM B JenCTBUe Ha Tepputopumn Poccuiickon depepaumm M O NpuUsHaHWm
YTPaTUBLLMMM CUTY HEKOTOPBIX NPUKA30B (OTAENbHbIX NONOXeHu Npuka3os) MuHucTepcTa uHaHcoB Poccuiickon deaepatymn’.
OCHOBHOM PbIHOK - PbIHOK (13 YMCNa aKTUBHBIX) C HAUBOMbLLIMM AN COOTBETCTBYIOLIErO akTUBa Unu obs3atenscTea 06beMOM
TOProOB W1 YPOBHEM aKTUBHOCTM.

1.1. [nsa uenen onpegenexus CnpaBeanvBOii CTOMMOCTM LieHHbIX Bymar, cocTaBnsiowmx umylectso MA®, ncnonb3ytotes
MOZENM OLEHKM CTOUMOCTM LIEHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHBIN PbIHOK, 1 MOZENW OLIEHKN CTOMMOCTM LieHHbIX Gymar,

ANS KOTOPbIX He OnpeieneH akTUBHbIA PbIHOK.



1.2. AKTUBHBIM PbIHKOM AnS LieHHbIX Bymar, JOMYLEHHbIX K TOpram Ha poCCUIACKON MM MHOCTPaHHOW Bupxe npusHaeTcs
JOCTynHas v Habnogaemas bupxesas nnowagka (poccuickas unm MHocTpaHHas Bupxm u3 Cnucka JocTynHbIX M Habntogaembix
PbIHKOB), B Clly4ae Hanmums LieHbl U HeHyneBoro obbema TOproB Ha AaTy onpeaeneHs CipaBeaiMBor CTOMUMOCTU M COOTBETCTBIS
OHOBPEMEHHO CneaytoLwmuM Kputepusam Ha aaty onpegenequs CHA:
a) CosokynHblin 06bem Topros 3a nocneaHue 10 Toprosbix gHen npesbicun 500 000 pybnen;
b) Konuuectso caenok 3a nocnegnue 10 Toprosbix aHeit - 10 wTyk u Bonee (aaHHOe yCrioBue HE MPUMEHSIETCS B CryYae,
ecnm xots 6bl ogHa bupxa u3 Cncka JocTynHbix 1 HabnogaeMbix pbiHKOB HE packpbiBaeT AaHHbIE O KONUYECTBE CAEMNOK

C LieHHow Bymaron).

Kputepuit 0 KonuyecTe COENOK NPUMEHSIETCS B CRyyae, eCnW Ha BCEX JOCTYNHbIX HabnogaeMbiX pblHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B 4OCTYNHbIX MCTOMHUKAX MH(hOpPMaLMM €CTb JaHHble O KONMYeCTBe CAENoK. B oTcyTcTBre Kputepus 0
KonuyecTBe CLEeNoK XoTs 6bl Ha OAHOM AOCTYMHOM HabnAaeMOM pbiHKE ANs ONPEAENEHNs aKTUBHOTO PbIHKA NMPUMEHSIETCS TONBKO
KpuTepuil CoBOKynHoro obbema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOPbLIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyyae, ecnu yeHHas Gymara TopryeTcs Ha poccuitckoin Gupxe B OCHOBHOM pexMMe TOProB C pacdeTamm B pyonsx v B
MHOCTPaHHOI BarioTe M Takue PEXVMbI TOProB AOCTYMHbI ANS COBEPLUEHWS CAENOK 3a cyeT umyllecTtea MA®, coBokynHbIn 06beM
COenok onpegenseTcs no obuiemy o6beMy TOproB ¢ pacyeTamu B pybnsix 1 B MIHOCTPaHHOM BantoTe. B Tom crnyyae, ecnin obbem
TOProB BbIPaXeH B MHOCTPAHHOW BarnioTe, ANs Lienern onpeaeneHns COOTBETCTBUS KpUTEPUSM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
Topro. 3a 10 TOPro.eIX AHEN NepeBoauTcs B pydnm no kypcy banka Poccum Ha gaty onpeaenenus CYA.

B cnyyae, ecnu Ha Bcex AOCTYNHbIX U Habnoaaembix GUpxeBbIX NnoLyaakax bbin HETOProBbIN AeHb HA AaTy onpeaeneHus
CYA, aHanuaupylTCs AaHHble NOCNEAHEro TOProBOrO [HS Ha fAaHHbIX nnowagkax. OnpedeneHne akTUBHOTO PbIHKA
OCYLLECTBASETCA C YYETOM TOrO, YTO BO3MOXHOCTb UCMOMNb30BaHMs AaHHbIX NOCNESHEr0 TOPrOBOrO AHA HA TOProBbIX NNOLaaKax
He NPUMEHSIETCA B CIyyae, KOrAa HETOProBbIi AeHb (MW OTCYTCTBME TOProB HA (POHAOBOM PhIHKE) CBA3aH C NPUOCTaHOBKOW TOProB
no pewwenunio baHka Poccumn, NpUOCTaHOBKON TOPrOB B Cryvyae JOCTUXKEHUS YCTAHOBMEHHBIX BUPXeEN NOPOroBbIX 3HAYEHWA UMK
WHbIMK COBBITUSMM (COrNAcHO MOTUBMPOBAHHOMY CYXAEHUI0 YNPaBSOLLEN KOMNaHU), CNOCOBHLIMU CyLLECTBEHHO NOBAUATL Ha
W3MeHeHe CnpaBesIMBON CTOMMOCTM B Tako HETOPrOBbIi €Hb NO CPABHEHWIO C NOCNEAHUM TOProBbIM AHEM. B crniyyae, ecnm
BO3HMKLIME 06CTOATENbCTBA MPUBOAAT K 3aTPyAHEHWIO (HEBO3MOXHOCTW) OnpedeneHns CrpaBeannBoil CTOMMOCTY aKTWBOB,
ynpaensioLas KomnaHus 06si3aHa NpuoCcTaHoBMUTb Bblgady, noralleHue  06MeH MHBECTULIMOHHBIX NaeB NaeBOro MHBECTULMOHHOMO
hoHOa NoO MPUYMHAM, HE 3aBMCALLMM OT YNpaBAsioLen KoMnaHui, GE30THOCUTENBHO TUNA NAaeBOro WHBECTULMOHHOMO (hoHaa U
HE3aBMCUMO OT (PaKTUYECKOrO MPOBEAEHMS MpoLedyp Mo Bblgaye, MoraweHuio U 06MeHY WHBECTULMOHHBIX MaeB B MOMEHT

BO3HUKHOBEHWS 0053aHHOCTU NO NPUOCTaHOBJIEHUIO.

1.3. OCHOBHbIM PbIHKOM [1151 LieHHbIX ByMar poCCUACKUX 3MUTEHTOB (3a UCKITHOYEHEM 06nmuraLmin BHELIHWUX 06NMraLMOHHbIX

3aimoB Poccuiickon defepaLm v LeHHbIX Bymar MexayHapoaHbIX KOMMaHUI), LONYLWEHHbIX K Topram, NpusHaeTcs:

1.3.1. MAO Mockosckast bupxa (ganee no Tekcty — MockoBckas Gupxa), ecniv MockoBckast Bupxa SBRSETCS akTUBHbLIM
PbIHKOM
1.3.2. B cnyuae, ecrm MockoBckasi Gupxa He SBNSETCA aKTUBHBIM PbIHKOM — poccuiickas Bupxesas nnowaaka 13 yucna

aKTMBHbIX PbIHKOB, MO KOTOPOIA OnpeaeneH HambonbLumii o6LwmMin 06beM Caemnok No KoNM4ecTBy LieHHbIX Gymar 3a nocrnegHue 10

TOProBbIx AHen. Mpu oTCyTCTBUM MHGOPMaLMK 06 06bemMe CAENOK N0 KONMMYECTBY LieHHbIX Bymar ncnonbayetcs Hdopmaums 06



obbeme cenok B eHEXHOM BbipaxeHuu. Mpu paBeHCcTBE 06beMa cenok Ha pasnniHbIX TOProBbIX MNOLLAAKaX OCHOBHBIM PbIHKOM
CUMTaeTCs TOproBas Nnowiaaka ¢ HanbonbLUMM KONMYECTBOM CLEMOK 3a AaHHbIA Nepuog,

14. OCHOBHbIM PbIHKOM Anst LEeHHbIX Oymar WHOCTPaHHbIX SMUTEHTOB, B TOM uuChe ANs OBnMrauui BHELIHMX
obnuraumoHHbIx 3aitMoB Poccuitckoit Gefepalinm, AONToBbIX LEHHbIX GymMar MHOCTpaHHbIX FOCYAApCTB, 0BNMraLmii MHOCTPaHHbIX
3MUTEHTOB, LiEHHbIX ByMar MexayHapoaHbIX (IMHAHCOBbIX OpraHU3aLMi, LeHHbIX Gymar MexayHapoAHbIX KOMNAHWIA, AOMYLLEHHbIX

K TOpram Ha opraHi30BaHHbIX TOProBbIX NiiOLLaaKax, Npu3HaeTCcA:

1.41. poccuiickas nnowaaka Mockosckasi Bupxa — B criyyae, €Cnn B Lenoyke MeCcT XpaHeHus LieHHoi Bymaru npucyTcTayet
HKO AO HPL;
1.4.2. WHocTtpaHHas Bupxa unn poccuiickast bupxa (3a ncknoveHnem MockoBckon Bupskiu) 13 umcna akTUBHbIX PbIHKOB, MO

KoTOpoW onpegeneH HanbonbLumin o6LMin 06eM TOProB No KOMMYECTBY LEHHbIX Bymar 3a nocneaHue 10 TOproebIx AHEN, ecnin B
Lienoyke MeCT xpaHeHust LeHHon 6ymaru HeT HKO AO HPL.

1.4.3. Mpu otcyTcTBUM MHGOpMaLun 06 obbeme TOProB Mo KOMMYECTBY LieHHbIX Bymar ucnonb3yeTcs uHdopmauust oo
obbeme TOProB B AEHEXHOM BblpaeHun 3a nocnegHue 10 ToproBbix AHei. Mpu 3TOM BenuumMHbl 06bema TOProB B BanoTe
KOTMpOBKM nepeBoasTca B pybnm no kypcy baHka Poccum Ha paty onpepenenus CHYA. Mpu paBeHcTBe o6bema TOProB Ha
pas3nnyHbIX TOPrOBbIX MNOWAAKax OCHOBHBIM PbIHKOM CYMTAETCS TOProBas nnowlagka ¢ HaMbombLUMM KONMMYECTBOM CLENOK 3a
nocneanue 10 TOproBbIX AHEN.

1.4.4. [Ina obnuraumin BHeLHMX 0BnurauMoHHbIX 3aiimoB Poccuitckon Pegepauut, AOMMOBbIX LEHHbIX Oymar MHOCTPaHHbIX
rocyaapcts, 0bnurauuii MIHOCTPaHHbIX AMUTEHTOB, LEHHBIX Bymar MexayHapo4HbIX (PUHAHCOBBIX OpraHU3auuil 1 WHbIX LEeHHbIX
Bymar pOCCUMCKUX 3MUTEHTOB, HE LOMYLIEHHbIX K TOpram Ha GUpXeBbIX NMOLaaKax, AOCTYNHbIX YNpaBAstOLEh KOMNaHWm,
OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPKEBOW PbIHOK.

1.5. [ns uenen onpegeneHns cnpaBeasIMBoOi CTOMMOCTM akTMBOB POHAaA, B Cly4Yae eCrt OCHOBHLIM PbIHKOM A5t LIEHHOM
Oymarn onpegeneHa MockoBckas Gupka, MCMOMb3YOTCA AaHHble MTOTOB TOProB 3a BEeCb TOProBbIM A€Hb (OCHOBHas NIoC
[ONOSTHUTENbHASA TOPrOBbIE CECCUM).

1.6.  OCHOBHbIM pbiHKkOM [OU aBnsieTcs Gupka, Ha KOTOPON Bbin 3aKMYEH COOTBETCTBYHOLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTH aKTMBOB M 00653aTeNnbCTB

2.1. CTOMMOCTb aKTMBOB U BenuuMHa 0053aTenbCTB OMPEAensioTcs no CrnpaBef/iMBOM CTOMMOCTM B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM gmHaHcoBoit otyeTHoCTH (IFRS) 13 «OueHka cnpaBeanmBon CTOMMOCTIY, BBEAEHHbIM B AECTBIE
Ha TeppuTopumn Poccuiickoin Peaepauum npukasom MuHuctepcTtsa cuHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O
BBeAeHuM MexayHapoaHbIX CTaHOdapToB (OMHAHCOBOW OTYETHOCTM M PasbacHeHWid MexayHapogHblX CTaHAapToOB (DUMHAHCOBON
OTYETHOCTU B AencTBue Ha Tepputopun Poccuiickon ®efepaumn 1 O NPUSHAHUM YTPATUBLUUMU CUITY HEKOTOPbIX MPUKa3oB
(oToenbHbIX NonoxeHui npukasos) MuHucTepcTea duHaHcoB Poccuiickon Gegepauun”.

2.2. [lonycTUMble METOAbI OnpeaeneHus cnpaseanuBoi CTOUMOCTH LEHHbIX Oymar.

2.21 MeTogbl oueHku LieHHbIX Bymar yctaHoBneHb! B Mpunoxerun 1. Cnpasegnneas CTOMMOCTb JONMOBOW LieHHON Bymaru
ONpeaenseTcs C y4eToM HaKOMMEHHOrO KynoHHOro Aoxodad. CyMMbl HakOMMEHHbIX KyNOHHbIX [OXOAOB NO LeEHHbIM Gymaram
OLleHMBatoTCA Mo JaHHbIM MockoBckoi Gupxm ( npu okpyrneHun 3HaveHuin HKL ncnonb3yeTcs nopsigok, onucanHbii B Mnase 5). B
cnyyae otcyTcTBUS faHHbIX Mockosckoit Gupxu no HKL CyMMbl HakOMMeHHbIX KynOHHbIX [OXOAOB MO LieHHbIM Bymaram
OLEHMBAIOTCA B CYMMe, WCYUCIIEHHOM WCXOAA W3 CTaBKM KYMOHHOrO [0XOAd, YCTaHOBMEHHOW B pELEHWM O BbIMyCKe

(BOMOMHUTENBHOM BbINYCKE) UMW NPOCNEKTE 3MUCCHUOHHBIX LiEHHbIX Bymar (npu okpyrneHnm sHadeHuin HKL ucnonb3yeTcs nopsifok,
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onucaHHbln B Mnaee 5 ). B cnydyae, ecnv NpocnekToM 3MUCCUM LieHHbIX Bymar npegyCMOTPeHbl NepeMeHHble KymnoHbl W/vnu
HOMMHaT, BENUYMHA KOTOPbIX HEW3BECTHbI U/WUK 3aBUCUT OT ONPEeAEneHHbIX NokasaTernei, 1 oLeHKa LieHHoON Bymari npousBoauTCs
B YCMOBUSX OTCYTCTBUS aKTWBHOTO PbIHKA, TO A1 OLEHKM BEMWYMHbI Takux NnaTexen WCMONb3yeTcs MopsaoK, OnMUCaHHbIN B
Mpunoxexun 4.1.

222 CnpaBegnueast CTOMMOCTb LieHHOW Bymaru npusHaeTcsa pasHomn 0 (Honb), B cnyyae oduumanbHoro onybnmkoaHms
coobuleHns 0 6aHKPOTCTBE AMMTEHTA LeHHOW Oymarn - ¢ gathl oduunanbHOro onybnukoBaHUsS Takoro cooblieHns (3a
UCKIIOYEHNEM Cry4aeB Hannums nybrimyHbIX KOTMPOBOK 3aTux Bymar, nubo oTyeTa OLeHLMKa Ha gaTy nocne Hadana npouecca
BaHKpoTCTBa M He paHee 6 Mec. 4O MoMeHTa pacyeTta CYA, npu ucCnonb3oBaHUMM OTYETA OLEHLUMKA MPK NOSIBEHWUM HOBOM
WH(OPMaLMA O CHKEHUMM BO3MOXHOCTW BOCTPEOOBAHWS 3aJ0MKEHHOCTW UMM CHWKEHUM OLIEHKW MOTEHUManbHbIX CYMM K
NONyYeHNo yNpaBensoLLas KOMNaHus AOMKHa B CPOK He 6onee 2 Hedemnb NOMyYNTb HOBbIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3a0/KEHHOCTW paBHOW Hynt). CnpaBeannBas CTOMMOCTb akTuBa, Npu BO3HUKHOBEHWW MPU3HAKOB 0BeCLEHeHUs
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS 1 LIEHbI, pacCYMTaHHOM HabriogaeMbiMi UCTOYHUKAMKU LIEHOBOWM MHGOpMaLmMm (LleHOBbIMM
yeHTpamu, B 7.4. HKO AO HPL), no3sonstoLLei onpeaenyTs CipaBeannByio CTOMMOCTb Ha Aaty onpegenenns CHA, onpegensercs
no MeToay NPUBEAEHHON CTOMMOCTY ByAYLLMX AEHEXHBIX MOTOKOB, Y4NUTbIBas KpeauTHble pucku (Mpunoxexue 5)

223 CnpasegnuBasi CTOMMOCTb 3a[OSPKEHHOCTM MO CAenkam C LeHHbIMW OGymaramm, 3aKkmioYeHHbIM Ha ycrnoBusix T+,
onpefenseTcs B pasmepe pasHuLbl MeXay BblpaxeHHo B BantoTe onpegenerus CHA NN cnpaBeanmBoi CTOUMOCTBIO LiEHHbIX
Oymar, SBRSOWMXCS NPeAMETOM CAENKM, 1 CyMMON CAENKW B BanOTe CAENKW, MPUBEAEHHON k BantoTe onpegeneHus CHA MO B
cooteeTCcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B crnyyae nonoxuTenbHoM pasHWuUbl, CAENKa MpU3HAeTCs B COCTaBe akTMBOB (4ebuTopckas 3af0SMKEeHHOCTb) Y
nokynarens/ B coctaBe 0653aTenbCTB (KpeauTopckas 3aA0mKEHHOCTb) Y Npogasua, OTpULATeNbHON pasHuubl — B abCONIOTHOM
3HayeHnn B  cocTaBe 0653aTenbCTB (KpeanTopckas 3afd0MKEHHOCTb) Y MoKynaTens/B  coctaBe  aktuBoB  (pebutopckas
3a[0IKEHHOCTb) Y NpoAasLa.

Mpu onpegeneHuy cnpaBegMBOA CTOMMOCTW 3a[OSPKEHHOCTM NO chenkaMm ¢ obaurauusMi, 3aknYeHHbIMU Ha
ycnosusix T+, cnpaBeanueas CTOMMOCTb 0BnMrauuin, SBRSIOLWMXCA NpeamMeToM CAENKW, C AaThl 3aKMYeHWs coenku 4o Aatbl
nepexoga npaB COBCTBEHHOCTU Ha LieHHble Bymary, exefHEBHO OMpedensieTcs ¢ YY4eTOM HaKOMMEHHOro KyrnoHHOro 4OXO0Aa,
ONMpeAEeneHHoro Ha Aaty pacyeTa no caenke B COOTBETCTBUM C YCNIOBUSMW CLENKM WK npaBuiaMn OpraHusatopa TOpros (Mmpw
okpyrneHnn 3Hadernn HK[ ncnonb3ayetcs nopsiaok, onucaHHbIn B [nase 5 ).

CnpasegnuBasi CTOMMOCTb aKTMBa (3@ MCKMKOYeHMeM OMpXeBbIX onepauuin B pexume 6e3agpecHbix TOPros) Mpu

BO3HMKHOBEHWM MPU3HAKOB 0BECLiEHEHNs, onpeaensieTca no MeTogy NpUBEAEHHON CTOMMOCTM ByaylinX AEHEXHbIX MOTOKOB,
y4nTbIBas KpeauTHble puckm (Mpunoxexue 5).
2.24. CnpaBeg/mBasi CTOMMOCTb 3a0KEHHOCTM MO CAENKaM C BantoTON, 3aKIOYEHHbIM Ha YCroBuMsX T+, onpeaensercs B
pasmepe pasHuLbl MEXy TEKYLLEN CrpaBeaIMBON CTOMMOCTLH BantOThl, ABMAKOLLENCS NPeAMETOM CLENK, BbIPAXXEHHOM B BantoTe
onpegenenns CHA TN®, n cTonMocTbi0 BantoTbl, 3atPMKCMPOBAHHON B JOrOBOPE Ha AATY MCMOMHEHMS CAEMKM, BblPaXEHHOW B
Bantote onpegeneHus CHA MA® 8 cootseTcTBMm ¢ n.2.5 Mpasun pacuéta CYHA.

B cnyyae NOMOXUTENBHON pasHuLbl, caenka npu3HaeTcs B coctase aKTVBOB
(nebuTopckas 3a00MKEHHOCTb) y NOKynaTens/ B coctaBe  06s3aTenbCTB  (KpeauTopckas 3afiofKeHHOCTb) Y MpoAaBsLa,
OTPULATENBHON pasHULbl — B aBCOMIOTHOM 3HAYEHWUM B COCTaBe 0053aTenbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) y NoKynaTens/s

COCTaBe aKTWBOB (aebuTopckas 3a40mKEHHOCTb) Y NpoAaBLa.



CnpaBegnmMBasi CTOMMOCTb aKTMBa, MpW BO3HUKHOBEHUM MPU3HAKOB OOECLIEHEHMs, OMpeaenseTcs no MeTogy NpUBELEHHOM
cToMmocTi GyayluMX AEHEXHbIX NOTOKOB, YuuTbiBasi kpeauTHble pucki (MpunoxeHne 5), 3a uckntoueHneM GUpPXEBBIX W
BHEOMPXXEBbIX COEMNOK C BamioTOW, B KOTOPLIX MPEAYyCMOTPEHbI CTaHAAPTHbIE YCHOBUSI PACYETOB, UCMOMb3yeMble y4acTHUKAMM
PbIHKA B OTHOLLEHMM CAENOK «CMOT» [ COOTBETCTBYHOLLMX BANOTHBIX Map Ha BantoTHOM pbiHke MOCKOBCKO Gupsu.

2.2.5. [inst ocTanbHbIX CIy4aeB OLEHKM LieHHbIX Bymar, Tekyllas cnpaBean1eas CTOMMOCTb LieHHbIX Gymar onpeaensieTcsi Ha 0CHoBe
MOTWBMPOBAHHOMO CYXKOEHWUS YNPaBNsIoOLWE KOMMaHWM B Cryyasix, npeaycMOTPeHHbIX [MpaBunamn pacyeta CYA, nopsimok

(bOpMMPOBAHNA KOTOPOro coaepXuTCs B NyHKTe 2.7 Mpasun pacyéta CHA.

2.3. [lonycTMmble MeTOAbI OLIEHKN AeOMTOPCKON 3a40MKEHHOCTH.
2.3.1. CnpaBegnuBas CTOMMOCTb AEOMTOPCKON 3afOMKEHHOCTU NO NPOLEHTHOMY (KyMmOHHOMY) goxoZy no JONrOBbIM
LieHHbIM OyMaram onpefenseTcs B Criefytowem nopsake:
B pa3mepe, OMpeAeneHHoOM Ha AaTy HaCTynneHus cpoka WCMOMHEHWSt COOTBETCTBYHLLEro 06s3aTenbCcTBa (4aTy UCTEYeHus
KyMOHHOrO nepuoga) B COOTBETCTBUM C YCMOBUSIMW BbiMycka LieHHOM Gymaru, 1 Mcxogs 13 KOnMYecTBa LieHHbIx Bymar Ha gaty
HaCTynneHns yka3aHHOro Cpoka C ykasaHHOW AaThbl 4O HAaCcTyNneHns Haubonee paHHel U3 aar:
- haKTM4ECKOro NCMOMHEHNS AMUTEHTOM 06513aTENbCTBA;
- UCTeYeHus 7 [HEBHOro cpoka (paboume AHM) C AaTbl HACTYNNEHUst Cpoka MCMOMHEHUS 00653aTenbCTBa POCCUIACKUM
amuteHToM, 10 AHeBHOro cpoka (paboune AH) € 4aTbl HACTYNEHUS CpOKa UCMOMHEHNS 0643aTeNbCTBa MHOCTPAHHBIM
SMUTEHTOM (CPOKM, Knaccudmkauust Takon AebUTopCKon 3a40MKEHHOCTY B KQYECTBE OMEPALMOHHON M NOAX0A K OLEHKE
ycTaHaBnuearotcs B [MpunoxeHun Ne6 k Mpasunam onpepenexus CHA).
[ns ponrosbIX LeHHbIX Gymar, HOMWHMPOBaHHBIX B WHOCTPAHHOW BarnioTe, Mpu pacyeTe obLieit cnpaBeanvBon CTOMMOCTM
AebuTopcKon 3a80MKEHHOCTH MO MPOLLEHTHOMY (KYNOHHOMY) 4OX04Y UCMOMb3yeTcs NOPSAOK, ONuCaHHbIN B MNaee 5.
CnpasegnuBasi CTOMMOCTb aKTVBa, MPWU BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHMs, onpeaenseTcs no MeTOAy MpUBESEeHHON

CTOMMOCTU 6y,D,yLLI|I/1X AEHEXHbIX NOTOKOB, Y4MUTbIBAA KPEAUTHbIE PUCKN. (ﬂpmnomeHme 5)

2.3.2. CnpaBegnuBas CTOMMOCTb [AeOMTOPCKOM 3afOMKEHHOCTU MO YaCTUYHOMY/MONMHOMY MOralleHU 3IMUTEHTOM
OCHOBHOTO A0JIra N0 A0NrOBbIM LIEHHbIM Bymaram onpeaenseTcs B CrieaytoLlem nopsiake:

a) B pa3mepe, ONMpeAErneHHoM Ha AaTy HacTynneHns cpoka MCMOMHEHNS COOTBETCTBYIOLIEr0 0653aTenbCTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymaru, MCXOLs 13 KONMYECTBa LEHHbIX Bymar Ha AaTy HaCTynneHns ykasaHHOrO CPOKa - C yKa3aHHOM
AaTbl 40 HACTyNNeHus Hanbonee paHHen U3 gart:

- haKTMYECKOro UCMONHEHNS AMUTEHTOM 06513aTENBCTBA;

- UCTEeYEHNs 7 QHEBHOrO cpoka (paboune AHM) C OaTbl HACTYNNEHUs CPOKA MCMOMHEHUS 0Bs3aTeNnbCTBa POCCUIACKUM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) C AaTbl HACTYNNEHUS CPOKA MCMOMHEHMS 0643aTeNbCTBA MHOCTPAHHbIM
9MUTEHTOM (CPOKM, KnaccuukaLms Takon AebUTopckon 3af0MKEHHOCTU B KaYecTBe OnepaLyoHHON U NOOXOA K OLEeHKe
ycTaHasnueatoTtcs B [Mpunoxenun Ne6 k Mpasunam onpegenenus CHA);

CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHUs, OnpeaenseTca no MeTOAy MpUBESEeHHOM

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



2.3.3. CnpaBegnuBas CTOMMOCTb AEOMTOPCKOW 3aAO0MKEHHOCTM NO Bbinnate AMBMAEHAOB MO aKUMAM, AoxoAa no
Aeno3uTapHbIM pacnuckam, nasM naeBbIX MHBECTULIMOHHbLIX (POHAOB U NasiM (aKLMAM) UHOCTPAHHBLIX UHBECTULIMOHHBIX
¢oHa0B onpegenseTca Ucxoas us:

KONMM4YeCTBa aKLMin/4enosnuTapHbIX pacnmcok/naes naeBbIx MHBECTULMOHHBIX POHA0B/ NaeB (akLuit) MHOCTPaHHbIX MHBECTULIMOHHBIX
(POHAOB, yuTeHHbIX Ha cyeTe aeno M Ha gaTy, Ha KOTOpYo onpedensTcs fuua, MMeloLLMe NpaBo Ha NonyveHue avBuOeHOa
(noxoma) n 06bsBNEHHOrO pa3mepa AvBMAeHAa (A0X0Aa), NPUXOASALLErocs Ha OAHY aKLMIO (4eno3uTapHy0 pacnucky, nait naesoro
MHBECTULMOHHOrO (POHAA UM Nai (aKUMI0) MHOCTPAHHOTO WHBECTULMOHHOIO (hOHAA) COOTBETCTBYIOLUEH KaTeropuu (Tuna) 3a
BbIYETOM Haroros 1 C6OPOB B Cryyae, ecrnv 370 NPUMEHUMO.

[ebutopckas 3a00MKEHHOCTb MO MPUYUTAOLLMMCS K MOMYYEHWI0 ABUAEHAAM NPU3HAETCS Kak akTUB C MEepBOro AHs,

Korda LeHHble bymary HaumHatoT ToproBaTbes 6e3 yyeTa aMBMOEHOOB (3KC-aMBUOEHAHAA JaTa).
[Ans ueHHbIX Gymar MHOCTPaHHbIX AMUTEHTOB 3KC-AMBWMAEHAHAs AaTa onpegenseTcd no MHGOpMauuu C WUCMONb30BaHWEM
MHGOPMaUMK O TaKOW AaTe, NpedoCTaBMNeHHON MHGOPMAUMOHHON cucTemon MHTepdakc. [ng poccuickmx LEHHBIX Bymar akc-
OMBUAEHAHAs AaTa onpefensercs kak AeHb hukcaLmm Cnvcka N, UMELLMX NpaBo Ha nomnyyeHre 4oxXoaa, MUHYC OAMH TOProBbId
AeHb. Ecnn geHb dovkcaumm cnucka nuu He SIBNSIETCS TOProBbiM AHEM, AMBWAEHOb! YYMTLIBAKOTCS B TOProBbIM A€Hb, HA [Ba
TOProBbIX [HA NPEALLECTBYIOWMIA AaTe MKCALMM CMCKA ML) 1 HAYMCIISIETCA HA KONMYECTBO LiEHHbIX BymMar, yYTEeHHbIX Ha cyeTe
peno MN® Ha aKkc-OMBUOEHOHYIO ATy 3@ BbIYETOM HAMOroBbIX YAEPXaHWUA U KOMUCCUIA Npu uX Hanmuumu. OJHOBPEMEHHO C
HayucneHneM, OCyLLECTBNAETCA KOPPEKTMPOBKA AMBUAEHAO0B C Y4ETOM CAENOK, NOANEXAaLLMX UCNOHEHMIO [0 AHA (BKMoYas Aaty)
chukcaLmum crmcka N, UMEKOLLMX NpaBo Ha NosyyeHre Aoxoaa.

B cnyyae otcyTCTBUS OprLManbHOM MHGOPMaL 0 pa3Mepe Hanora Ha Aoxodbl Mo LEHHbIM Bymaram MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXaLlero yaepXaHuio, NPUMEHSETCS MakCMMaribHO BO3MOXHas CTaBka Hanora B pasmepe 30%. [o dakty
MOCTYNMeHMs Takux AOXO4OB/AMBMAEHA0B Ha DaHKOBCKMe cyeTa ynpaenswowei komnanmm [.Y. MG B pasmepe, BKMIOYAKOLWEM B
cebs cymmy Hanora, NpOMCXOQMUT LOHAYMCreHWe 0eBUTOPCKOM 3a40MKEHHOCTU Ha CyMMY Harora.

Knaccudmkaums Takon 4ebutopckon 3a80MMKeHHOCTY B Ka4eCcTBe OnepaLioHHOM M NOAX0Z K OLEHKe YCTaHaBIMBaKTCA
B MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

CnpaBeg/mBasi CTOMMOCTb aKTVBa, NPU BO3HWKHOBEHWW NpU3HaKkoB OBGECLEHEHUs, OnpeaenseTcs no Metomy

NpUBELEHHOM CTOMMOCTY ByayLINX JEHEXHbIX NOTOKOB, YUUTbIBAs KpeauTHble pucku (MpunoxeHue 5).

2.3.4. CnpaBegnuBas CTOMMOCTb Npoyer 4eOMTOPCKON 3aA0KEHHOCTH onpeaensaeTcs:

1) B cymme ocTtaTka 3afOrmkeHHOCTM Ha pdaTy onpegenedns CHA B OTHOLIEHMM OMepaLyMOHHOM LeBUTOpCKO
3a[0SDKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTI B TEYEHUE YCTAHOBIIEHHOTO CpPOKa B COOTBETCTBUM C [MpunoxeHnem Ne 6 k
Mpasunam pacyeTa CYHA;

2) B CymMMe, OMpEeAEereHHoON C MCroNb3oBaHWeM MeTofa NpUBEAEHHONW CTOMMOCTM OyAyLWMX OEHEeXHbIX MOTOKOB
MpunoxeHuem Ne5 k HacToswwmm Mpasunam pacyéta CHA, B MHbIX Cry4asx C MOMEHTa NPU3HaHWA [0 HACTYNNEeHUs cpoka NorHOro
norawleHns 3a0SMKEHHOCTU.

[lebuTopckas 3aOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenenns CYA. B cnyyae, ecnu pasmep Aebutopckon
3a[J0IPKEHHOCTU HEe MOXET BbITb TOYHO ONpefeneH, MCNoNMb3yeTcs METOA annpoKCUMaLMW BENWYMH, OnpedeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHUI 3a NpefblayLlime Nepuodbl C Y4eTOM YCOBUM JOroBopa, a Takke C y4eTOM BO3MOXHbLIX U3MEHEHUI, O

KOTOpbIX YNpaBnsioLLei KOMNaHUy U3BECTHO Ha gaTy pacyeta CHA.
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Ecnu B pesynbTaTe coBeplieHns caenok ¢ umyulectsom MA@ BosHukaeT aebutopckas 3a40MmKeHHOCTb W COrMacHo
YCNOBUAM COENKW He OnpederneHa KOHKpeTHas AaTta ee noralleHns, HO yKasaH npefenbHbld CPOK, B TEYEHWE KOTOPOro Takas
3a[0SKEHHOCTb A0IMKHA BbITb NoraLleHa, To Ans OnpeaeneHns cnpaBesIMBoi CTOMMOCTM CPOK NOraLleHns Takom 3a40IKEHHOCTM
NPMHUMAETC MakCUMarbHbIM B OTCYTCTBME 0BOCHOBAHHOTO SKCMEPTHOTO (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBAsIoLen KonaHum
00 MHbIX CPOKaX MoralleHNs Takoi AeGUTOPCKON 3a80MKEHHOCTH.

Ecnu ycnosua caenku He copepxat KOHKPETHOW AaTbl MoraileHus 4eGMTOpCKOA 3af0mKEHHOCTU U OTCYTCTBYET
NpeAenbHbI CPOK NOraleHus, To ANs Lenei onpeaeneHns cnpaBeanvBoi CTOMMOCTM TaKo CPOK MOXET ObiTb YCTAHOBMEH Ha

OCHOBaHNM 060CHOBAHHOTO AKCMEPTHOMO (MOTUBMPOBAHHOTO) CYXAEHNS YNPaBRSHOLLEN KOMMAHWM.

2.4. [lonycTUMble METOAbl OLEHKW CnpaBeanvuBOA CTOMMOCTM AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnoyas
COrnaweHns 0 MUHUMaNbHOM HECHWXaeMOM OCTaTKe), OPOKePCKUX CyeTax M AEeHEeXHbIX CPeACTB, PasMelieHHbIX BO
BKNnafjax B KpeAUTHbIX OpraHM3auusx no gorosopam 6aHKOBCKOro BKNaaa (ganee — Aenosur).

CnpaBegmBasi CTOMMOCTb [EHEXHbIX CPEACTB Ha CYeTax, B TOM YMCMe Ha BamniTHbIX CYeTaX, OTKPbITbIX HA UMK
Ynpasnstower komnanHun [.Y. MA®, onpeaensieTcs B cymme ocTaTka Ha cyetax. Cnpasefnneas CTOUMMOCTb AEHEXHbIX CPeacTB,
Haxogswmxcs y Gpokepa (aebutopckon 3agomKeHHOCTH Bpokepa No BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha cnelmanbHOM
OpokepckoM cyeTe) onpeaensieTcs B CyMme 0CTaTka Ha crelmanbHom 6pokepckom cuete Gpokepa.

B cnyyae, ecnv 3aknioyeHo cornaleHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEeHEXHbIX CPeACTB Ha
pacyeTHOM CyeTe, CrpaBeAnMBas CTOMMOCTb MPOLEHTHOMO A0X0A4a MO AEHEXHbIM CPEeACTBaM MPU3HAETCS PaBHOM CymMme
HaYMCNEHHbIX NPOLEHTOB, UCXOASA U3 CTaBKM, NPeAyCMOTPEHHON TakM COrMalleHMeM B cocTaBe 4ebUTOPCKO 3a40MKEHHOCTH B
cnyyae, ecrnu ycroBus Ha4MUCeHUs NPOLEHTOB NO3BONSKOT paccymTaTh UX pasmep.

B crnyyae, ecnu Ha oCTaToK AEHEXHbLIX CPEACTB HA PacyeTHOM cyeTe BaHKOM HAYUCASIOTCA MPOLEHTbI, NpU 3TOM
OrPaHMYEHUIN Ha UCMOMb30BAHWE AEHEXHbIX CPEACTB HE HaKNaablBAeTCs, TakMe MPOLEHTbI NMPU3HAKTCA B KayecTBe A0X0o4a B
MOMEHT UX 3a4ncreHuns 6aHKOM Ha pacyeTHbIN CYET.

CnpaBegnvBasi CTOMMOCTb LEMNO3UTOB B TEYEHME MAKCUMAsbHOMO CpoKa, NPEeayCMOTPEHHOTO JOrOBOPOM, ONpeaenseTcs:

v/ B CyMMe OcTaTKa AEHEXHbIX CPEACTB BO BKMAAE, YBEIMYEHHOTO HA CyMMY MPOLEHTOB, PACCYMTAHHbBIX Ha AaTy
onpegenennss CYA no craBke, NpedyCMOTPEHHOW [OOrOBOPOM, E€CMM CPOK MOralleHns AenosvTta  «do
BoCTpeboBaHuAY;

v/ B CyMMe OocTaTKa AEHEXHbIX CPEACTB BO BKMAAE, YBENMYEHHOMO Ha CYMMY MPOLIEHTOB, PaCCYUTaHHbIX HA AaTy
onpepenenuns CHA no cTaBke, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPKaHWS AEHEXHbIX CPEACTB BO BKIage B
TEYEHWe MaKCUMarbHOro Cpoka (BKMKYas 4eno3unTbl, AaTta MnoralleHmst KOTOPbIX MPUXOAUTCS HA APYrOi OTYETHBIN
rog), NPeLyCMOTPEHHOrO AOrOBOPOM, ECMW CPOK MoraleHns Bknaga He 6onee 1 (OgHoro) roga v cTaBka no
[OroBOPY COOTBETCTBYET PLIHOMHOW Ha AaTy onpeaeneHus cnpaseanueoi ctoumocTu (Mopsaok onpeaeneHus
PbIHOYHOW CTaBKM W MNOPSGOK OMPeeNneHnsl BeUYMHbI AOMYCTUMOTO OTKMIOHEHMS OT PbIHOYHOW CTaBKM
yCTaHaBnuBaeTcs B MpunoxeHum 2 k HacToswwmm Mpasunam pacyéra CHA);

v’ B CyMMe onpeaeneHHoi ¢ 1Cromnb3oBaHEM METOAA NPUBEAEHHON CTOMMOCTY ByAYLLMX JEHEKHBIX NOTOKOB -
B MHbIX crnyyasx (MpunoxeHue 2 k HacToswwmM Mpasunam pacyéta CHA).
B cnyyae BHeceHUs M3MEHEHWS B YCIOBUS ONpeAeneHus cpoka A0rosopa, MakCcUManbHbIM CPOK onpeaenseTcs B

COOTBETCTBUM C U3MEHEHHBIM CPOKOM AENO03NTa, AECTBYIOWMM Ha aTy onpeseneHns CHA 6e3 cyMMMpoBaHusi CPOKOB enosuTa.
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CnpaBepMBasi CTOMMOCTb aKTVBA, NP BO3HUKHOBEHWM NPU3HAKOB 06eCLieHeHs, onpeaensieTcs no MeToay NpUBeaeHHO
CTOUMOCTY BYAYLLMX JEHEXHbIX MOTOKOB, C Y4eTOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LieNsiX Takoi OLEHKM AEHEXHBIX
CPeACTB, HAXoASALMXCA Ha creLmanbHoM GpokepckoM cyeTe Bpokepa, KOHTPareHTOM NPU3HAETCS KpeauTHas opraHuaaums/6aHk, B

KOTOPOIA y GpoKepa OTKPBLIT CrieLuanbHbIii GPOKepCKUI CHET.

Onpepenexne pPbIHOYHOW CTaBKM MO AEN03WTaM MCMONMb3yeTcsl C YY4eTOM CpOKa, OCTaBLUErocs [0 MoralleHus
(conocTaBumOro cpoka).

CnpaBeanuBas CTOMMOCTb 4€EMNO3WTOB, ONPEAENSBLIASACA C MOMEHTa NepBOHAYanbHOro NMpu3HaHUs B CyMME ocTaTka
LEHEXHbIX CPEACTB BO BKNaje, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, C MOMEHTA, KOraa CTaBka, NpeayCMOTPEHHAs LOrOBOPOM Anst
YAEPXaHUs OEHEXHbIX CPELCTB BO BKMaA€ B TEYEHWE MAKCMMANbHOrO CPOKA, BIXOAUT 3@ FPaHWLbl AxanasoHa BONATUIbHOCTY
PbIHOYHOW CTABKM Ha [aTy ONpedeneHnst cnpaBeanMBoOi CTOMMOCTM, ONPEAENnseTcs C UCMONb30BaHMEM MeTofa NpUBELEHHON
CTOMMOCTU OyayLLMX AeHEXHbIX NOTOKOB. (Mpunoxexue 2)

C MOMeHTa, Koraa CrpaBeanMBas CTOMMOCTb [Eeno3vTa HauMHaeT OnpeaensTbCs C WUCMOnb3oBaHWEM MeToaa
NPMBELEHHON CTOMMOCTM OyaylnMX AEHEXHbIX MOTOKOB, METOL OnpedeneHust CrpaBeanuBOiA CTOMMOCTM B CyMMe OCTaTka

AEHEXHbIX CPeACTB BO BKNaae, yBENN4YEHHOro Ha CyMMy NpoLEeHTOB, HE NPUMEHAETCA.

2.5. BanwTta onpepeneHus CYA ®onga — pybnu PO. BbipaxeHHble B WHOCTPAHHOW BantoTe akTuBbl ()OHOA, a TaKke
obsizaTenbCTBa, NoAnexalyne UCNOMHEHMIO 3a CYET YKadaHHbIX aKTUBOB, MPUHUMAOTCA B PacyeT CTOMMOCTM YUCTbIX aKTMBOB B
pybnsax no kypcy LleHTpaneHoro 6aHka Poccuitckon ®Penepauun Ha aaty onpedeneHnst CTOMMOCTW YMCThIX akTuBoB. Kypc
LleHTpanbHoro 6aHka Poccuitckon ®egepauym ncnonb3yetcs ans BantoT, ycTaHaBIMBaEMbIX M NyOrMKyeMbIx COrnacHo Ykasanus
banka Poccum ot 14.03.2019 Ne5094-Y. B Tom cnyyae, ecnv odmumansHblin Kype Tako BanoTel He YCTaHOBNEH baHKoM Ha aaty
onpegenexns CHA ®onga, ans nepecyeta B pybnv MCNonb3yeTcs Kype BantoThbl, yCTaHOBNEHHbI baHkom Poccum Ha npegblayLuyto
pary.

[N KypcoB MHOCTPaHHbIX BamoT MO OTHOLIEHMO K py6nto, oduumancHble Kypebl KOTOPbIX He yCcTaHaBnueaTcs baHkom Poccuun,
NPOW3BOAMTCSA pacyeT KpoCC-Kypca Takomn BantoThbl K pybrio. Kpocc-Kype MHOCTpaHHOW BantoTbl, ONPeaeNnseTcs Ha OCHOBE 3HaYeHui
kypcoB BamtoTbl k gonnapy CLUA, npepoctaBnsiembix uHdopmaumoHHon cuctemoin UC Wntepdhakc u kypca gonnapa CLUA,

onpegensiemoro LieHTpanbHbiM 6aHkom Poccuiickoin deaepauuu:

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

REusd t-1 - konnyectso gonnapos CLUA 3a eauHuLy BanioTbl Ha AeHb, NPEALLECTBYIOWUIA AaTe onpeaeneHns kypca
BarnioThbl,

RErub/usd t — konnuecTBo pybnen 3a oguH gonnap CLUA.

2.6. CnpaBeanmBas CTOMMOCTb 006513aTeNbCTB (KpeauTopckasn 3aA0KeHHOCTb), BKloyaeTcs B pacyeT CHA B pasmepe
ee ocTaTka Ha aaty onpegenenus CHA. He guckoHTupyeTcs.
Mpn OTCYTCTBAM [OKYMEHTOB, NOATBEPXKOAKOLMX OKasaHHble YCryrn Ha paty pacdeta CHYA M HEBO3MOXHOCTM

onpegeneHns TOUHOM CyMMbl 00643aTeNbCTB Ha gaty onpedeneHus CHA no nepuoamyecks okasbiBaeMbiM ycnyram (pabotam) B
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COOTBETCTBMM C YCMOBUAMM JOrOBOpa, pasMep KOTOpOi 3aBUCUT OT pasMepa CTaBoK, TapudoB 1 06bEMOB OkasaHus ycryr (B TOM
yncre KOMMYHarbHbIX), MCMOMb3YEeTCS METOA annpOKCUMaLK, OnpeaeneHHbIA Ha OCHOBE MCTOPUYECKMX 3HAYEHWI 3a NpeablayLume
nepuoabl C Y4ETOM YCIOBUIA OrOBOPA, @ Takke C Y4EeTOM BO3MOXHbIX M3MEHEHUIA, O KOTOPbIX YNPaBAAIOLLEA KOMNAHUM U3BECTHO
Ha gaty pacyeta CYA. Ucnonbayetca cpegHeapuMeTUYECKOe 3HaYeHne pacxofoB 3a nocnefHue 12 (OBeHaguatb) MecsueB
NPONOPLMOHANEHO KOMUYECTBY AHEN B pacyeTHOM Mepuoae B COOTBETCTBUM C YCOBUSIMM AOroBopa. [1py 3TOM npu pacyeTe Ha
nocnegHuin paboumnin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3a0MKEHHOCTY ONPEAENSeTCs C y4eToM Hepabounx aHen nocne AaTbl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLMN NPUMEHUM NMPU HAaNWYUK AaHHbIX HE MEHEE, YeM 3a
nocnegHue 2 (gga) mecsaua, npewecteytowmx gate onpeaenenns CYA MA®. B uHbIx criydasx MeTogd annpoKCUMaumn He
npUMeHsieTcs.

B paty nocTynneHws OOKyMeHTa, NOATBEPXKOAOLEro OkasaHHble YCNyr, MpPOM3BOAMTCS KOPPEKTUPOBKA CTOMMOCTM
06s13aTenbCTB 40 UX PearbHOr0 3Ha4eHUst B COOTBETCTBUM C JOKYMEHTOM. Takasi KOppeKTMpOBKa CTOMMOCTM OCYLUECTBSETCS B
pasmepe, He MpeBbllLAWMM NpeaenibHO  JOMYCTUMBIA  pa3Mep PacxofoB/BO3HArPaXOEHWN, ONpedeneHHbIn UCXoas U3
cpeaHerogoon CHA ®oHaa Ha MOMEHT MX NPU3HAHMS.

B cnyyae, ecnn B pacyetr CHA NN BkntoyeH peseps Ha BbINMaTy BO3HArpaaeHW , annpokcuMaumsl BEIWYMH, NOA KOTOpble

NPONUCXOAUT HOPMUPOBAHNE Pe3epBa He OCYLLECTBNSETCS.

2.7. dKkcnepTHas oLieHKa N MOTUBMPOBaHHOE CYXAeHMe — 3TO BbIBOALI O CPaBEAN1BOI CTOMMOCTM aKTUBOB 1 00513aTeNbCTB.
KCNepTHOM OLIEHKOM U MOTUBUPOBAHHBLIM CY)XXAEHNEM MOXET CHUTATLCS:

CYX[EHWEe KOMNETEHTHOrO COTPYAHMKA/KOHCYNbTaHTa YNpaBnstoLen KOMnaHum, KOTOpoe OCHOBBLIBAETCS Ha pe3ynbTatax
NPUMEHEHNS COBOKYMHOCTW MOAXOAOB, METOAOB W OLEHOYHbIX MpoLeayp, NpedyCMOTPEeHHbIX Ans cbopa M aHanu3a AaHHbIX,
NpOBEAEHNS PacyETOB 1 0hOPMNEHUS Pe3yNbTaTOB B BUAE SKCMEPTHOM OLIEHKM (fanee — MOTUBUPOBAHHOE CYXAEHNE).

[ins cocTaBneHnsi MOTMBMPOBAHHOTO CYXAEHUS| WCMOMb3yeTcsl JOCTYNMHAs WH(OPMAUMs U3 OTKPbITbIX WCTOYHWKOB.
AHanu3ay npu (hopMMpOBaHNM MOTUBMPOBAHHOIO CYXAEHNS NOANEXNT OTYETHOCTb U PMHAHCOBOE NONOXEHME KOHTPAreHTa, a Takxe
Takue cobbITUS Kak Bbinnata AMBWMAEHLOB, POPC-MaXOpHble 06CTOATENbCTBA (CTUXMIHBIE 6EACTBUS, NOXap 1 Npoy.), noTepu OT
KOTOPbIX B AaribHEelLLeM MOTYT NOBMWSATb HA CTOUMOCTb aKTUBOB UMW 33[0IKEHHOCTEN B NAEBOM WHBECTULIMOHHOM (DOHAE.

MoTuBMPOBaHHOE CYX[AEHWE COCTaBMSAETCA B Cryyvasx, MPU KOTOPbIX ONPeAeniTb CnpaBeanvBylo CTOMMOCTb aKTUBOB,
ncnonb3ys nornoxeHns npasun pacyeta CHA saBnsieTcs HegoctaTouHbIM U TpebyeTtcs bonee rny6okui aHann3 cobbITU U AaHHBIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXOEHUS He AOMKHbI NMPOTUBOPEYNT OCHOBHBIM MOMOXeHusaM npasun pacyeta CHA 1 OCHOBHbIM
npuHumunam MC®O.

MoTuBMPOBaHHOE CyxaeHre 0opmMnSeTCcs B MUCbMEHHOM BUAE.

YnpaenstoLlas koMnaHus npegoctasnset B CneumanuanpoBaHHbI AEN03uTapuii pa3BepHyToe OLIEHOYHOE CYXAEHME,
coAepkaliee TaKKe WCMOMb3yeMble [N  aHanu3a [aHHble W WHQopmauuo, pesynbTatbl  06paboTKW/TPaKTOBKM
[aHHbIX/MHOPMALK, NPOMEXYTOYHBIE BbIBOAbI, MOTUBUPOBOYHYHO YaCTb M OKOHYATENbHYH SKCMEPTHYHO OLIEHKY.

MOTVIBVIpOBaHHOG Cy>XaeHune NpUMEHNMO B OTHOLLIEHUW BCEX aKTUBOB ®oHga.

2.8. OueHka 3agomkeHHocTM no cpenkam O6upxeBoro PEMO ¢ LK. Cnpaeeanueasi ctommocTb aebutopckon
3a[I0SPKEHHOCTM K MOMyYeHn0 NepeaHHbIX AEHEXHbIX CPEACTB Mo NepBon YacTu goroBopa obpartHoro PEMO koppekTupyetcs B

Cryyae BO3HWKHOBEHMSI CODbLITMI, NpuBoZAWwMX K obecueHeHuto. CnpaBegnmBasi CTOMMOCTb KpeauTopckon/ aebutopckoi
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3ag0mkeHHocTn no caenkam PEMO oueHuBaeTcs B pa3mepe COOTBETCTBEHHO MOMYyYeHHbIX/MePeaaHHbIX JEHEXHbIX CPeacTB no
nepson vactn caenkn PEMO po momeHTa ucnonHeHus BTopoit vactu cgenku PEMO ¢ yyeTom npoueHTOB, nognexallmx
nony4eHnto/ynnaTe B COOTBETCTBIM ¢ ycrosusmm gorosopa PEMO.

Ecnu ctommocTb LieHHbIX Bymar no BTopoit Yactu caenku PEMO ckoppekTupoBaHbl Ha CyMMy BbiNfaT 4OXOA0B MO LEHHbIM
Bymaram, nepegaHHbiM no caenke PEMO, nnm cymmy uMHbIX BbINfaT, OCylecTBnsemMblx B pamkax caenku PEMO, To pacuér
CrpaBeanMBoOA  CTOMMOCTW  KpeauTopckon/gebutopekoir  3agomkeHHocTn no  cgenke PEMO  ocywlectensetcs ¢ y4eTom
COOTBETCTBYIOLWX BbINMAT.

B cnyuae, ecnn ®oHg npogaeT LeHHble Bymaru, nonyveHHbIe No onepauysm, CoOBEpLIaeMbIM Ha BO3BPATHOM OCHOBE, TO C
3Toro MomeHTa ®oHg npusHaeT 0653aTeNLCTBO NO BO3BPATY AaHHbIX LieHHbIX Bymar. O6s3aTenscTBO NpU3HAETC 4O MOMEHTA
06paTHOro BbIKyNa AaHHbIX LEHHbIX 6ymar PoHLOM Uiy Apyroro yperynupoBaHus 06s3aTensCcTBa o BO3BPATY NOMyYEHHbIX LIEHHbIX
Oymar. Takoe 0643aTENLCTBO OLEHMBAETCS B CYMME, PABHOM CNPaBEANMBON CTOMMOCTM NPOAAHHbIX LIEHHbIX Bymar, nognexalimx

BO3BpaTY, OnpeaernsemMon B BbIOpaHHOM [11s1 LieHHbIX Bymar nopsizke.
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asa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

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 ®egepauu.

3.2. Kputepun npusHaHust W NpekpaLleHns NpusHaHus akTMBOB 1 06s3aTensCTB ycTaHaBnmBatoTes B MpaBunax pacyéta CHA
(MpunoxeHne 3 k HacToAwwmm [MpaBunam pacyéta CYA). lMpusHaHWe M NpekpalleHue MpUsHaHUS MOKYMKW UM NPOAaxu

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

"Mokynka (Mpofaxa) Ha CTaHAAPTHbIX YCMOBMSIX - MOKyMKa UNW npogaxa (O1HAHCOBOrO akTBa B paMKax A0rOBOPa, MO YCOBUAM
koToporo TpebyeTcs MmocTaBka akTMBa B MpeAeniax Cpoka, YCTAHOBMEHHOrO MpaBumamMit UMW COrMaLleHMsIMU, MPUHSTBIMA Ha

COOTBETCTBYHOLLEM PbIHKE.

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

1. NMpu3HaHWe aKTuBa B A€Hb €ro NoNyyeHus B MyLLecTBo GoHaa,

2. npeKpalleHne Npu3HaHus akTUBa Ha AaTy ero nocTaBkv U3 umylectea GoHaa.

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

CTAHOBMTCS! CTOPOHOI [JOrOBOPHbIX YCNOBMIA TAKOTO MHCTPYMEHTA.

nasa 4. NOPAOOK PACYETA BENMMYUHbLI PE3EPBA
Peseps Ha BbINnaTy BO3HarpaxaeHus opMUpyeTcs OTAENbHO B YacTW pe3epBa Ha BbiNnaTy BO3HArpaxaeHWs ynpasnstoLLen
KOMMaHWM M B 4acTW pe3epBa Ha BbINaTy COBOKYMHOrO BO3HArpaXOeHWs CneuuanusupoBaHHOMY AEen03vTapuio, ayauTopCKoil
OpraHu3aumun, 1 nuuy, OCyLlecTBISIOLWEMY BEeAEHWe peecTpa BradernbLeB MHBECTUUMOHHbIX naeB MNP (ganee — peseps Ha
BbINMATY NPOYMX BO3HArPaXgeHun).
PesepB Ha BbiNnaTy BO3HArpaXmeHW HaunucnseTcs v oTpaxaertcs B coctaBe obssatenscts A B TeueHWe OTYETHOrO roga ¢
Hambornee no3gHemn n3 AByX AaT — AaThl Ha4Yana kaneHaapHoro roAa Ui Aathl 3aBepLUEHNs (OKOHYaHUs1) (DOPMUPOBaHMS - 4O:
1. BaTbl OKOHYAHWS KaneH4apHOro roaa;
2. paTbl BO3HWUKHOBEHWSI OCHOBaHWs Ans npekpawenus MAD (He Bkmtoyas [aTy BO3HMKHOBEHWS OCHOBaHWS AN
npekpatyeHus MAP) B yacTn pesepsa Ha BbinnaTy BO3HArpaxaeHUs yNpaBnstoLei KoMnaHuy ;
3. Hanbonee nosgHen 13 AByX AaT NpW NpekpaLLeHnm - AaTbl OKOHYaHWA npuema TpebosaHuit kpeautopos M unu garsl
OKOHYaHWs peanusauum scero umyllectsa MiA®.
Peseps Ha BbinnaTy BO3HArpaxaeHwi, onpeaeneHHbIin UCXOAs 13 pasmepa BO3HarpaxaeHus, npegycmMoTpeHHoro Mpasunamn Y
MA®, B TEYEHME OTHETHOIO rofa HAYMCIIAETCS HapaCTatoLLMM UTOrOM 1 OTpaxaeTcs B cocTase 0bs13atenscts MAD Ha kaxayto aaty
onpeaenexns CYA, npegycmoTperHyto Mpasunamu pacuéta CHA.
Pe3epB Ha BbinnaTy BO3HArpaxaeHWs YNpaBnstoLen KOMNaHui 1 pe3epB Ha BbINaTy NPOYMX BO3HArpaXaeHUN, B Cryvae, ecrnm
pasMep Takux BO3HarpaxgeHuit onpegensietcs ucxoas us cpegHerogoson CHA (nanee — CTCYA), paccuuTbiBaloTcs OTAENBHO MO
Kaxgoi yacTu pesepsa B criefytoLlem nopsiake:

Ha nepBbIi pabounii 4eHb OTYETHOrO roAa:
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5 _ nglpm -
roe:

Si- cyMMa HaucrieHust pe3epBa Ha NepBblit paBoumii eHb OTYETHOTO rofa;

D - konnuectBo paBounx AHeit B TEKyLLEM KaneraapHoM roay;

CHA™ _ pacyeTHas (MpoMexyTouHas) BenvumHa CHA Ha nepsbili pabounii [eHb OTYETHOrO rofa, B KOTOPbI HAYMCAAETCS
peseps Si, onpefeneHHan ¢ TOYHOCTHI0 10 2 — X 3HaKOB NOCTe 3ansiTolt no dopmyne:

Axmusewy, — Kmy,

pacy __
CYAP = "
X T X

1 + npn
( 5 )

Armuest . nacyeTHas BENMUMHA aKTUBOB, BKMKOYas AeBUTOPCKYH 3a0MKEHHOCTb Ha NepBblit pabouii JeHb OTYETHOTO roda.
[lebuTopckyto 3a0mMKEHHOCTb Ha NEPBBbI pabounin AeHb OTYETHOrO rofa He0HX0AMMO YUNTLIBATH A0 HAYUCIEHNS BO3HArPaXKAEHNN
1 pe3epBa Ha BbiMnaTy BO3HArpaXaeHns 3a nepBblii paboumin aeHb 0TYETHOro roga. B cnyyae onnatbl B nepeblit paboumnin AeHb
OTYETHOrO rofa BO3HArpaXAEHWN, HAYMUCIIEHHbIX B NepBbli pabounit AeHb OTYETHOro roda, Heobxoaumo npu onpegenieHum
pacyeTHOI BEMUYMHBLI aKTUBOB Ha NepBblil pabounin AeHb OTYETHOO roga yBENWYUTb CyMMY aKTMBOB Ha CyMMY YrraveHHbIX
BO3HarpaxaeHui B nepablil pabounin AeHb OTYETHOTO roga.

Km, _ gennunta kpeamutopckolt 3a00MMKEHHOCTY Be3 y4eTa HauMCHeHHbIX BO3HArpaXaeHmil Ha NepBbiii pabounii [eHb OTYETHOrO
roga.

X- MPOLIEHTHas CTaBka, COOTBETCTBYHOLLIAS:

Kvir pasMep BO3HarpaxaeHus ynpasnstowlen komnanum otHocutensHo CICYA, yetaHosneHHsIn Mpasunamn JY MNMAD (B gonsx),

LENCTBYIOWMIA HA NepBbIN paboumii AeHb OTYETHOO roaa;

X N . N
"P . COBOKYMHbIN pa3Mep BO3HArpaXaeHWi CneLmanus3vpoBaHHOMY [Aeno3nTapuio, ayauTOPCKOW OpraHusauun, W nvuy,
OCYLLECTBMNAIOWEMY BedeHUe peecTpa BragenbueB MHBECTUUMOHHBIX maeB [A®, otHocutensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu Y MA® (B gonsx), AeNCTBYIOLMA Ha NePBbI paboumii AeHb OTYETHOTO rOAa;

Xn - kaaas NPOLIEHTHas CTaBka, AeiCTBOBABILAs Ha NepBbIi paBounil JeHb OTYETHOrO rofja
SHaveHne | 1+ D HE OKPYIMAEeTCA.
Okpyrnenue npu pacyete Si u € LA™ npon3BoanTCs Ha KaXIOM AENCTBUN 10 2-X 3HAKOB NOCTE 3ansToiA.

Ha apyrue aHu onpegeneHus CYA (3a ucknioueHnem nepeoro paboyero AHa OTYETHOrO roga):

S_ * n=l

! D T. ey

S,

d-1 N
(CaaF+Y.Ca) YT o,
_ t=1

roe:
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k — NopsiaKOBELIA HOMEP KaAoro HauMCreHWs pe3epBa B OTYETHOM rogy, MPUHUMAKLLMIA 3HaYeHUs oT 1 4o i. k=i — nopsiaKoBbIi

HOMEp NOCNEAHEro (TEKYLLEro) HauMCNEeHNs pe3epea;

Sk. CyMMa KaXgoro npou3BeeHHOro B TeKyLLEM OTYETHOM rody Ha4yUCNeHua pe3epea;

Si - cyMMa 04epefHOrO (TeKyLLEro) HaYMCTIEHMs pe3epBa B TeKyLLEM OTYETHOM rofy;

D . KOJTn4eCcTBO pa6oq|/|x [Heil B TEKyLLEeM KaneHaapHoOM rogy,;

7. KOnn4ecTBo pa6oqu aHein nepuona, onpeaeneHHoro ¢ Ha4ana Tekyllero OT4eTHOro roda no (BKJ'IPOLIaFI) Aatbl HA4YNCNEHUA

pesepea Si:

T

t — nopsiaKoBbIA HOMep paboyero AHs, NPUHAANEXaLLero Nepruoay, 3a KOTopbIit onpeaeneHo i, MPUHUMAIOLLMIA 3HaYeHMs OT 1 10

d. t=d — nopsiaKoBbI HOMep paboyero AHA HAYMCNEeHNs pe3epBea Si:

94, CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, KaXaoro pa6oqero AHA t, 3a uckntoyeHnem aHa d. Ecnun Ha pa60qm71

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

CAT™ . pacyeTHas (NpoMexyTouHas) BenmumHa CYA Ha aaTy d, B KOTOPOW HauMCrAeTcs peseps >, OnpefeneHHas ¢

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

N N
Z (xyK}’lTn ) Z (xnpnTn )
i-1 d-1 ( = T + - T )
(Axmuebiy — Kmg +Y S, ) - (D CUA,* ! 5 ! )
CqAéJGCU — k=1 t=1

N N
Z(xyKnTn ) z(xnpnTn )
+ n=1

("= )
1+ T 5 T )

Arxmuebty . nacyeTHast BENMUIHA aKTUBOB, BKMKOYAs [eBUTOPCKYI0 3a0MKEHHOCTb Ha AaTy d. leBUTOpCKyIo 3aJ0MKEHHOCTb Ha
paty d HeobGXOAMMO yunTbIBaTb A0 HAYMCTIEHUS BO3HArpaXaeHuin 1 peepBa Ha BbinnaTy Bo3HarpaxaeHus 3a gaty d. B cnyvae
onnatbl B gaty d ynpasnsitowen komnanuen us MNP sosHarpaxaeHuit, HauncneHHbIX B gaty d, HeobxoaMmo npu onpeaeneHumn

pacyeTHOMN BENMYMHbI aKTUBOB Ha AaTy d YBENMUMTb CyMMY aKTWBOB Ha CyMMY YrniayeHHbIX BO3HarpaxzaeHuin B gaty d.

Kmq _ genumHa KpemTopCKoit 3a0MKEHHOCTM Be3 yueTa HauMCTIeHHbIX BO3HArpaXaeHuil Ha aaTy d, BKMioyas ocTaTok pesepsa

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

i—1
Sk
k=l - 0blLas cymma pe3epBoB Ha BbiNnaTy BO3HarpaxaeHusl, HauMCneHHbIX ¢ Havyana roga o aatsl d.

X- MPOLIEHTHasn CTaBka, COOTBETCTBYHOLLAS:

X . .
VKn . pasmep BO3HarpaxmeHns ynpasnsioLiei koMnanun otHocutensHo CMTCYA, yctaHoBneHHbIn Mpasunamu JY MA® (8 gonsx),

[eiCTBYHOLLMIN B TeYeHe nepuopa i ;
npn

- COBOKyI'IHbII7I pa3mep BO3Hana)K,El,eHI/II7I cneunanusnposaHHoOMy Oeno3nTapuio, ay,L'J,VITOpCKOVI opraHusauuu, n nuuy,

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

Mpasunamu Y MAD (B aonsix), AEACTBYHOLLMIA B TeYeHe nepuopa i ;
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N — KOn-BO CTaBOK, AECTBOBABLUMX B OTYETHOM rOAY;

Xn- KaxXgada npoLeHTHaa CTaBka, [efCcTBOBaBLUas B TEYEHWE nepuoga 7 ;

T,. KOJIM4eCTBO pa6oqv|x ﬂHeﬁ nepuoaa, B KOTOpOM ,ﬂeﬁCTBOBaﬂa CTaBka Xn , NPUHaanexatiee nepnogy T , rae n=1

N N N N

Z ('xyKnTn ) Z (xnpnTn ) z (xyKnTn ) Z (xnpnTn )

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

+ +
( Ti Ti ) ( Ti Ti )
N

3HayeHus M; D ; 1+ D He OKpYyrnarTCA.

1

OkpyrrieHue npu pacyete Si u € 44" npon3BoanTCs Ha KaXIOM AENCTBUN 10 2-X 3HAKOB NOCTE 3amsToiA.
Pa3mep cchopMMPOBAHHOrO pe3epBa Ha BbiNnaTy BO3HarpakaeH!st YMEHbLIAETCA Ha CyMMbl HAYMCTIEHHOTO B TEYEHNE OTYETHOrO
roga BO3HArpaXAeHWs YNpaBNsIoLeil KOMNaHM, CrieLuanvavpoBaHHOMY AEno3NTapuio, ayAuUTOPCKOM OpraHu3aLymi, U nuuy,
OCYLLIECTBAAIOLLEMY BefleHWe peecTpa BnafenbLeB MHBECTULMOHHBIX naes MA®.

He 1CnOnb30BaHHbIN B TEYEHE OTYETHOTO Fofja Pe3epB Ha BbINMATy BO3HArPAXKAEHNS NOANEKMT BOCCTAHOBEHMIO MO OKOHYAHMIO
OTYETHOTO F0O1a, HO He MO3AHEe NepBOro paboyero AHA roaa, CNeAyILLEro 3a OTYETHBIM, 1 MPUHAETCS B COCTABE MPOUMX A0XO0B.

Yka3aHHO€ BOCCTaHOBIEHWE OTpaxaeTcst npu nepeoM onpeaenerun CHA B rogy cregytoLiem 3a OTYETHBIM FOAOM.
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nasa 5. MPABUNA OKPYIMIEHWSA NMPU PACYETE CNPABE[JIMBON CTOMMOCTM OTAENbHbIX BUOB AKTUBOB.

[ns ueneit pacyéta CnpaBeanMBOi CTOMMOCTU aKTWUBOB, BXOASLUMX B COCTaB MMYLLECTBA NPU ONPEAENIEHNN LieHbl MO
KoTupoBkaM MoCKOBCKOIA GUpXM NPUMEHSIOTCS NPaBKa OKPYrMEHNI No AaHHbIM GUPXM, ANst HAKOMMEHHOTO KYMOHHOMO JOX0AA Ha
OOHY LeHHyl Oymary npuMeHsieTcsi MpaBunio OKPYrNeHUst 40 ABYX 3HAKOB Mocre 3ansiToil Mo NpaBuiy MaTeMaTU4eckoro
OKpyrneHus. Bo BCeX MHbIX Cyyasix UCMoNb3yloTes CreaytoLe METOAMKN B pa3pese BUOOB aKTUBOB:

Bug aktuea [paBuno

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

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

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

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

KOMMEPYECKNX OpraHM3aLuii KypcKotuposku,6),2)

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

rocyapcTs KypcKoTupoBkiu,6),2)

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

(DMHAHCOBbLIX OpraHM3aLuii KypcKoTtuposkiu,6),2)

[ins Bcex 4ONroBbIX LeHHbIX Gymar:
HKA = Okp(Okp(Okp(HKOKoTupoeku,2)* KypcKotnposku,2)* Konnyecteo,2).
lne:
HK[ — HakonneHHbI KyMOHHbLIA JOXOA;
KonnyecTBo — KONM4eCTBO €AMHNL, COOTBETCTBYIOLLETO akT1Ba B COCTaBe akTUBOB (hOHAA, NOAJEXALLME OLEHKE;
KypcKoTupoBku — Kypc KOHBEPTaLMM BanOTbI KOTUPOBKY B BantoTy onpegdeneHus CHA B cootseTcTBum ¢ n.2.5. Kk [Npasunam pacyérta
CYA;
LleHaKoTupoBku, KoTupoBKa - LieHa akTuBa, onpedeneHHas B cootBetcTBun ¢ Mpunoxernem Net k Mpaeunam pacuéta CHA B
COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncne B % OT HOMUHANA) v BankoTe;
HomuHan — HOMWHanbHas CTOMMOCTb aKTMBA, BbIpaXXEHHAs B COOTBETCTBYIOLLEN BarioTe;
HKOKoTupoBKkW — HaKoOMMEeHHbIA KyMOHHbIA Joxo4 Ha 1 ueHHyto Bymary no gaHHeiM MockoBckoi Gupxiu (B cryvae OTCYTCTBUS
AaHHbIX C BUpXM, ONpeaenseTcs B COOTBETCTBUM C YCIIOBUSAMM BbiNycka LieHHON Bymaru).
lMpomexyTouHoe OKpyrneHue UTOroB yactu copmynbl «UleHaKoTuposku*KypcKoTuposkuy, a TaKxe
«HomuHan*Kotuposka*KypcKoTnposku» npouseoguTcs no npasuiiaM MaTemaTW4Yeckoro OKPYrfeHUs O LUEeCTW 3HaKoB nocre
3anaToi. OuHanbHble pesynbTaTbl PACYETOB OKPYIMISKOTCA NO MpaBuinaM MaTeMaTUYECcKOro OKPYIMeHMs [0 ABYX 3HAKOB Nocre
3anaTon.

[inst BOnroBbIX LieHHbIX Bymar, HOMUHUPOBAHHbIX B MIHOCTPAHHOWN BarkoTe, Npu pacyeTe obLLen cnpaBevBoi CTOUMOCTM
Aeb1TOpCKON 3aA0IMKEHHOCTI NO NPOLEHTHOMY (KynmoHHOMY) goxogy (n.2.3.1. Mpasun pacuéra CHA):
- YCrOBWSIMU BbIMyCKa KOTOPbIX BasntoTa BbinnaThl onpeaeneHa B pybnsx, okpyrneHue npon3sBoanTCs B CieaytoLlem nopsiake:
HKO_A3 = Okp(Okp(HKO* KypcKotupoBku,2)* Konnyectso,2),
- YCNIOBWSIMM BbIMyCKa KOTOPbIX BaioTa BbiMNfaTsl ONpeenieHa B MHOW BankoTe, OTAMYHON OT py6ns, OKpyrneHue npom3eoamnTcs B
cnepytoLLem nopsiake:
HKO 3 = Okp(Oxp(HKO* KonmnuecTso,2)* KypcKoTuposku,2),
rae HKL - npoueHTHbIA (KynOHHBIA) [OXOA, ONpeAEneHHbld Ha faTy HaCTyNneHus Cpoka MCMOMHEHUS COOTBETCTBYHOLLENO

obsi3aTenscTBa (,any NCTEYEHNA KYNOHHOIo nepmo,u,a) B COOTBETCTBUM C YCNOBUAMU BbIMyCKa U|eHHOl7I 6ymarm.
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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 AN YperynnupoBaHUst BOSHWKWINX pasHornmacuii. CTopoHbl BnpaBe noTpeGoBaTb Apyr y Apyra niobble
[OKYMEHTbI (MrM MX KOmuwW), NMOATBepXaalolme akTbl HANpaBNeHUS/MONyYeHNs PacMOPSHKEHUA NO CYETaM, a Takke WHbIX

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

Ynpasnstowas komnauus 1 CneynanmsnpoBaHHbIi 4eno3nTapuii Ha AaTbl, NpeayCMOTPEHHbIE BTOPbIM ab3aLem
HacToswmx Mpasun, ocywectensioT obssatensHyto ceepky CHA 1 CTOMMOCTW OGHOMO MHBECTMLMOHHOTO nast ®oHga. [ins atoro
Ynpasnstowlas komnaxus hopMmupyet 1 nepeaaeT B CneumanuanpoBaHHbIi AeN03MTapuin cnpaBky O CTOMMOCTY YUACTLIX aKTUBOB

®oHpa.

Cneuman1anpoBaHHbIi genosutapuii ocyllectansaeT ceepky CHA 1 pacyéTHOM CTOMMOCTM OLHOMO MHBECTULIMOHHOMO Nas

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

lMpasunbHocTh onpegeneHns CHA 1 pac4ETHOM CTOMMOCTU OAHOMO MHBECTULIMOHHOTO nast PoHAa NoATBEpKaaeTcs
NoANMCHI0 YNONHOMOYEHHOTO Niua CneLman1aMpoBaHHOro eno3utapus 1 3aBepsaeTcs neyvatbio CneumanisampoBaHHOro

[leno3uTapusi Ha cripaBke O CTOMMOCTM YNCTbIX akTMBOB PoHAA (B cryyae nognucaHust GyMaxHOro oKyMeHTa).

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

C yKasaH1eM noauyui, no KoTopbiM Gbini 0BHapYXeHb! faHHbIE PACXOXKAEHMS.
6.2. BbisiBNEHNe pacxoxaeHni B npouecce ceepkn CHA

[Mpu BbISIBREHMM PACXOXAEHWA N0 CocTaBy akTuBoB npu pacyéte CHA Goxpa YnpaensioLlas KomMnaHms u
Cneumran1aMpoBaHHbIi 4eno3nTapuii OCYLLECTBNAIOT CBEPKY aKTUBOB 1 0053aTENbCTB, MO KOTOPbIM BbISBNEHbI PACXOXAEHNS, HA

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

Mpu 06HapyXeHNM pacxoxaeHnin o CTOMMOCTM akTUeoB npu pacyéte CHA GoHpa YnpaensioLlas KoMnaHus u
CnewunanuanpoBaHHbIii AEN03nUTapuii OCYLLECTBASIOT CreayoLLme 4enCTBUS:
e CBEpka MHGopMaLMK, CNONb3yeMOoil ANs onpeaeneHus cpaBeanmBoil CTOMMOCTY akTUBOB (0Bsi3atensbcTs) PoHaa,
B TOM YmCrie, €€ MCTOYHWKOB 1 NopsiaKa X Bbl6opa;

e  CBepKa nopsaaka KoHsepTaLum BeNUYNH cToumocTen, BbIPaXXEHHbIX B O[HON BanioTe, B OPYryto BanTy.

Mocne ycTpaHeHns BbISBNEHHON NPUYKHBI pacxoxaeHuin B pacdete CHA YnpasnsioLas KomnaHus n

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

B cnyyae BbISBNEHNS OWKBKIN/MOSBNEHMS HOBOW MHApopMaLmm B pacyéte CHA 1 CTOMMOCTH OAHOTO MHBECTULMOHHOTO Nast
Cneumnan1anpoBaHHbIi 4eno3nTapuii u Ynpasnatowas komnaHus He nosgHee 5 (Matu) pabounx gHeit ¢ ykasaHHoW Aatbl

ochopmMnsitoT AKT BbisiBNEHMs olwmbkm B pacuéte CHA 1 npoBOAST COOTBETCTBYIOLLYIO NPOLEAYPY KOPPEKTUPOBKM OLLIMGKY.
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B cnyyae, ecnv Ha gaty, no COCTOSIHUKO Ha KOTOPYIO BhIsIBIEHa OLUMOKA, OTKNOHEHWe CTOMMOCTY akTuBa (0bs3aTensCTea),
1CNOnb30BaHHOM B pacyéTe, cocTasnset meHee, Yem 0,1% koppekTHon CHYA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHon CHA (ganee UMeHyOTCS OTKITIOHEHUS ), NPOU3BOAMTCS NPOBEpKa, He NpuBena nn

BbISIBNEHHas oLwnbKa K 0TknoHeHuaM, coctasnsatowmm 0,1% n 6onee ot koppekTHon CHA, B nocnegyrowumx aarax.

Ecnu paccunTaHHble OTKIIOHEHUS B Kaxayto 13 gat coctauni MeHee 0,1%, nepepacyét CHA 1 cToumocTn oaHoro
WHBECTULMOHHOrO nas ®oHAa He NPoM3BOAUTCS. YnpaBnsiollas koMmnaHusa 1 CneLnanuanpoBaHHblil Aeno3uTapuil NPUHAMAIOT

BCE H906XOJJ,VIMbIe MepbI AnA npeaoTBpalleHna NOBTOPEHUA OLLUMOKM B 6y,quJ,eM.

B cnyuae, korga B Kakyo-nnbo u3 gat 06a oTKIoHeHus uin ogHo n3 Hux coctaenset 0,1% u 6onee koppektHom CYA,
Ynpaensiowas komnanus 1 CrneumanvampoBaHHbIi 4enosuTtapuii ocylecTensoT nepepacyér CHA 1 CToMMOCTM 04HOMO

WHBECTULMOHHOrO nasi ®oHAa 3a BECb NEPWOA, HauMHas! C AaTbl JOMYLLEHNS OLLMOKK.

B cnyuae, ecnu ¢ MomeHTa gonyuieHust owmbkm, npyueeaLuen k nepepacyéty CHA 1 CTOMMOCTM OAHOTO MHBECTULIMOHHOTO
nas ®oHga, OCyLLECTBASNNCH OnepaLyv no Bblgaye Unm noralleHnio MHBECTULMOHHBIX NaeB, TO YNpaBnstowas koMnaHms
OCYLLEeCTBNSET pacy€Thl C BNagenbLamm MHBECTULMOHHbIX NaeB ®oHaa No BO3MELLEHNHO yuiepba B COOTBETCTBUM C

TpeGOBaHVIFIMVI ,qeﬂcmyrom,ero 3aKOHOAaTeNbCTBa.

Mpu HeoGxoaumocTy YnpaensioLast komnaHus u CneLmanin3upoBaHHbIi 4eno3uTapuini 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
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(BbIBop yMeCTHbIX METOAO0B ONpeAeneHns CTOUMOCTY LEHHbIX Bymar 1 UCTOYHWKOB
NCXOAHbIX AAHHbIX, HEOBXOAUMBIX 415 ONPEAENEHNs CpaBELIMBON CTOUMOCTH, 3aBUCUT
OT AEUCTBYIOLMX OrPaHNYEHIUIA Ha pacropsikeHre LieHHbIMU ByMaramm Ha
COOTBETCTBYHLLMX pbIHKax. CTOMMOCTb LieHHbIX ByMar 0gHOro Buaa UM OJHOTO W TOro Xe
BbIMyCKa ONpeaenseTcs ¢ UCnornb30BaHMEM OTIUYAIOLLMXCS (pa3HbIX) METOA0B
ONpeAeneHns CTOMMOCTU 1 UCTOYHWKOB JaHHbIX, KOTOpble Hanbornee YMeCTHbI B AaHHbIX
06cTOATENLCTBAX, C YYETOM KPUTEPHEB, XapaKTEPU3YHOLLMX BOSMOXHOCTb PacnopsKeHns
LieHHbIMKM Bymaramu. Kputepuii - MECTO XpaHeHWs LieHHoN Bymary — xpaHeHue yepes HP[]
unu He vepes HP[)

Topryembin Hetopryembin

Akumn
POCCUICKMX
9MUTEHTOB 33
UCKIOYEHNEM
LieHHbIx Bymar
MeXayHapOoaHbIX
KOMNaHui

1 ypoBeHb

1. [Insi onpeaeneHus cnpaBean1Bon CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO pblHKa 3@ NOCMEAHUI TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuiickux 6upx), BoibpaHHble B creaytoliem nopsake (yobiBaHus
npuopuTeTa):

a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuickon Gupxm Ha aaty onpegeneHus CHA npu ycnosum
NOATBEPXAEHNS ee KoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpegeneHus CHA, npusHaeTcst KOPPEKTHON, eCrin OHa
HaxoauTCA B UHTEpBane Mexay MUHUMaNbHON 1 MaKCUMasbHOM
LieHamMK COenokK Ha 3Ty Xe aTy 3Ton e Oupxm (BKMoYas rpaHnLb
WHTepBana);

b) cpeaHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWsi TOPrOBOI CECCUM
poccuickon bupxu Ha aaty onpegenenus CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
MPEeASIOKEHNIO (BKIOYAs rpaHNLbl MHTEpBana) Ha ykasaHHyto Aarty;
OTCyTCTBYET
C) LieHa 3aKpbITNS HAa MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUIACKON
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUsi NpU3HAETCs KOPPEKTHOM, ecrin
PaCKPLITLI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha pPOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsx 1 MHOCTPaHHOW BarnioTe, 1 Takas bupxa
Npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblwumini obbem
no KpUTEPMAM BbIBOPa OCHOBHOIO PbIHKA, YCTAHOBMEHHbLIM B
HacToswmx MNpaBunax pacuéta CHYA. B cnyyae, ecnm HM ogHa 13 LieH
no BbIBPaHHOMY PEXVMY TOPFrOB B ONPEAENEHHON BarioTe He MOXET
ObITb MCMONb30BaHA Ha ATy OLEHKW, TO UCMOMb3YITCS LEHbI HA TY e
AaTy Mo pexuMmy TOpros B Apyroil BantoTe ¢ 06beMOM TOProB no
KpuTEpMSAM BbIBOPa OCHOBHOMO PbiHKA B MOPSAKE YMEHbLLEHUS.

2 ypoBeHb

2.CnpaBeanueas CTOMMOCTb akUuMi onpesensieTcs B COOTBETCTBUAN C
MOZENbIO OLEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKOM LIEHD
(nanee — mogens CAPM). oTCyTCTRYeT
[laHHas KoppeKTMpOBKa NPUMEHSIETCS B Cly4ae OTCYTCTBUS
HabnoaaeMoin LieHbl B Te4eHMe He Bonee aecatn paboumx gHen
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(nanee 3 ypoBeHb). B criyyae npuHSTVS OpraHn3aTopoM TOProBIH
peLLeHns 06 CKIIOYEHNN LieHHbIX Bymar 13 cricka LieHHbIX Bymar,
LONYLLEHHbIX K TOpram, W (Unun) B criy4ae NpUHATHAS peLLeHns o
npekpaLLeH1n TOProB, a Takke eCnu TOpru NpekpaLleHbl B
COOTBETCTBMM C NpaBuIaMu NpoBEeSEHUS IUCTUHIA OpraHn3aTopa
TOProBnu 6e3 NPUHATUS PELLEHNS O MPEKPaLLEHUN TOProB, MOAENb
CAPM B Liensx onpegenexns cnpaseanneBon CTOMMOCTM
OLEHVNBAEMOrO aKTMBa He NPUMEHSETCS C AaTbl NPEKpaLLeHs TOPro..

[ns uenen oLeHKW cnpaBeMBO CTOUMOCTY UCMONb3YETCs
CpaBHEHME AMHAMUKN (GOXOAHOCTY 3a ONpeaeneHHbIi POMEXYTOK
BPEMEHW) aHanM3npyemoro (MHaHCOBOTO MHCTPYMEHTa C AUHAMIKOM
PbIHOYHBIX MHAWKATOPOB.

B kayecTBe pbLIHOYHOMO WHAMKaTOpa (BeHumapka) akuumi
POCCUICKIX IMUTEHTOB, UCMOMb3YEeTCS:
- nHpexkc Mockoscko Bupxu (IMOEX).

B cnyyae, ecrnv BarnioTa MHAEKCa OTIMYAETCS OT BanioThl
OLEHMBaEeMON LieHHON Bymary, pacyeT npou3BOAMTCS C y4ETOM
KypCOBOW pa3HuLbl MO KypCy, OnpeaensieMoMy B COOTBETCTBUN C
Mpasunamu pacyeta CHA.

®opmyna pacyeTa CnpaBeanMBoi CTOMMOCTW Ha [faTy pacyeTa

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

Pm,

™ Pm,

MNapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OOHOM LEHHOM Oymaru Ha gaty
OnpeaeneHns cnpaBean1Bomn CTOUMOCTY;

P, — nocnegHas onpegeneHHas CrnpaBeanueas CTOMMOCTb LIEHHOM
Oymary;

Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpPa Ha JdaTy onpeaeneHus
cnpaBegIMBoN CTOUMOCTHY;

Pm, - 3HayeHWe pbIHOYHOrO WHAOMKATOpa Ha npedbiayllyl aaty
onpenerneHns cnpasesuBon CTOMMOCTM!.

E(R) — oxuaaemas fOXOQHOCTb LieHHOW bymaru;
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B - beta koahPuUMEHT, pacCyNTaHHbIA MO M3MEHEHWAM LeH
(3HaYeHM) pbIHOYHOTO WHAMKATOPA U W3MEHEHMSIM LieHbl LiEHHOM
Oymarn. [Ins pacyeta koadduumeHTa 3 MCMOMb3YIOTCA 3HAYEHNS,
onpeaenexHble 3a nocnegHue 45 ToprosbIx OHENW, NPeaLIeCTBYIOLNX
Jate onpeaeneHusi CnpaBeaIMBoOi 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 KaneHZapHblX OHEN Mexay
Jatamu ee pacyeta no gopmyne:

R = (Rs/365) X (T; — Ty)

roe:
(T, — Ty) - KONMYeCTBO KamneHZapHbIX AHEN Mexay yKasaHHbIMM
Jatamu.
T, —nata onpegenexuns cnpaBeanmBon CTOMMOCTH;
T, — NpeablayLlas fata onpegeneHns cnpaseiiMBon CTOMMOCTM!.

[ins akumin pocCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKO
Bupxe GespuckoBas cTaBka AOXOAHOCTM — CTaBKa, OnpefenieHHast B
COOTBETCTBUM CO 3HAYEHWNEM KPUBOW BECKYNOHHOM AOXOAHOCTM (CTaBka
KB[) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oawH rog. B
pacyeTe UCrnornb3yTes:

e MeToOMKa pacyéta KpuBOW  OECKYMOHHOM  [OXOAHOCTM
rocyfapcTBeHHbIX obrnuraumii, onpegeneHHas MOoCKOBCKOIA
Oupxeit;

e [JvHamuyeckne napameTpbl G-KpUBOM MO COCTOSHUIO Ha
Kaabli TOProBblA A€Hb, NybnuKkyemble Ha OduMLManNbHOM
caite MockoBCKoW BUpxm.

Craeka KB[l paccuntbiBaeTcs 6€3 NPOMEXYTOUHBIX OKPYINEHNIA C
TOYHOCTBHO 40 2 3HAKOB MOCHIE 3ansATON (B MPOLEHTHOM BbIpaXeHun).

Beta koadpdpuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi
, Rm

a =
Pm;_;

B Paj_4

R, - 0OXOOHOCTb aKTWBa;

Pa; — LieHa 3aKpbITUS akT1Ba Ha aary i;

Pa;_, — npeablaywyas LeHa 3aKkpbITs akTuBa;

R,y - AOXOQHOCTb PbIHOYHOTO MHAMKATOPA;

Pm; — 3HayYeHne pbIHOYHOTO MHAMKATOpA Ha AaTy i;

Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;

i=1..N, ToproBble [OHW, MpPEALWECTBYIOLME AaTe onpedeneHns

crpaBegMBOA CTOMMOCTW. [ins pacyeTta [OXOAHOCTW akTuea M

PbIHOYHOMO WMHAMKaTopa (6eHYMapka), UCNONb3YKTCH 3HAYEHWS LiEHbI

3aKPbITUSA M PbIHOYHOMO MHAMKATOPA 3a NOCneaHue 45 TOProBbIX AHEN,

npeALLecTByloLLMe AaTe onpeaeneHns cnpaBeanuBoi CTOMMOCTMU.
Beta  KO3(hpMUMEHT  paccuuTbiBaeTcd  Ha  farty,

NpeaLLIeCTBYIOLLYI0 JaTe ONpeaeneHuns cnpaBeanneon ctoumocti. Mpu
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3TOM Aata pacyeTa beta KoadhuumeHTa JOMmKHa ABNATHCS TOPTrOBbIM
OHeM.
Mpu ucnonb3oBaHun Mogenu CAPM B uensx pacyeTa beta
koadpdomumeHTa:
e [N aKUMA POCCUIACKUX SMUTEHTOB MPUMEHSKOTCS 3HAYeHUs

LleHbl 3akpblTns Ha MockoBckon bupxe npu  ycnosum
NOATBEPKAEHUS €€ KOPPEKTHOCTU B COOTBETCTBUW C . ¢) n. 1.

lMonyyeHHoe 3HaveHwe beta koadpuumeHTa OKpyrnseTca no

npaBuiam MaTemaTu4ecKoro OKpyrieHus [0 NATU OeCATUYHBIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBatoTcs 6€3 MPOMEXYTOUHbIX
OKpPYTTEHMN.

lMpoune ycnosus:

LleHa 3aKpbITUS aKkTUBa Ha AaTy onpefenieHns cnpaBean1Bon
CTOMMOCTY B MOZENN HE YUMTHIBAETCS.

Mpn OTCYTCTBMM LEHbI 3aKPbITUS, OTBEYAIOLIEN YCMOBUAM
KOPPEKTHOCTW, B KakoiA-nnbO TOProBbIN feHb B nepuoge 45 TOprosbIX
JHei, Ha gaTy pacyeta koahdmumenTta beta, MHopMaLms 0 3HaYEHMM
PbIHOYHOMO MHAMKaTopa (6eH4Mapka) 1 Be3puckoBOi CTaBKM 3a 3TOT
TOProBbIil A€Hb B MOAENM HE YYMTbLIBAETCS.

Mpn HanWuMM LEHbl 3aKpPbITUS, OTBEYaloWen YCroBUAM
KOPPEKTHOCTW, W OTCYTCTBAM 3HAYEHWS PLIHOYHOTO WHAWKaTOpa
(6eHumapka) B kakon-nnbo TOProBbIN AeHb B nepuoge 45 ToproBbix
OHeN, Ha faTy pacyeta koapuumeHta beta, 3HayeHue PbIHOYHOrO
nHavkatopa (6eH4Mapka) 3a 3TOT TOProBbli AEHb NPUHUMAETCS PaBHBIM
nocrnegHemy U3BECTHOMY.

Mpn OTCYTCTBMM 3Ha4eHUst OGE3pUCKOBOWM CTaBKM Ha AaTty
pacyeTa, 3HayeHne Be3pucKkoBON CTaBKM 3a 3TOT A€Hb MPUHMMAETCs
PaBHbIM MOCNEAHEMY U3BECTHOMY.

C patbl BO3HUKHOBEHUS OCHOBAHW ANs MPUMEHEHWS MOLENN
CAPM po patbl mpekpaLlieHns OCHOBaHUIA ANst MPUMEHEHNSI MOLENN
CAPM ucnonb3yetca uMHOPMaUMS TOMbKO TOW OGupxW, KoTopast
onpeaeneHa Ha AaTy BO3HWKHOBEHWS OCHOBAHWA A7 MPUMEHEHMS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS chegylowme
3HaveHus:

e LieHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOro NHAMKaTopa.

B cnyyae ecnn GupxeBon MHAEKC OCHOBHOTO pbiHKa, MPUHUMaEMbI YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (6eHUMapka), Ha AaTy OLEHKU He
PacCUMTLIBAETCS MO NPUYMHE BBIXOLHOIO (HETOPrOBOr0) AHS Ha
COOTBETCTBYHOLLEN BUpXe, TO OLeHKa CnpaBea/IMBON CTOMMOCTM C
ucnonb3oBaHuem moaen CAPM ocyLecTBnSeTcs ¢ y4eToM AUHaMUKu
COMOCTaBMUMOTO MHAEKCA MHOW Bupxu. B Takoit cutyaumm
YnpaBnstoLas koMnasus onpegensiet Gupxy 1 ConocTaBUMblil UHAEKC
Ha OCHOBE 3KCMEPTHOrO (MOTUBMUPOBAHHOIO) CYXKAEHUS C Y4ETOM
NPUHLMNA CTPAHOBOW 1 OTPaCcNEeBO 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);
Obnurawum ,
DOCGHIRCKAX b) CPeAHEB3BELIEHHAS LieHa Ha MOMEHT OKOHuaHMS TOProBOiA ceccuit
OMUTEHTOR 3 poccuiickon Bupxu Ha gaty onpeaenenns CHA, npu ycnosuu, 4to
MCKTIOYEHYEM [aHHas LieHa HaxoauMTCs B Npeaenax cnpeaa no cnpocy u
oBnuraLMi NPeAnoXeHuIo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHyo Aary;
BHELLHNX . o
OBMFALAOHHBIX C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOPTrOBOM CECCUM POCCUNCKOM
g Bupxu Ha paty onpeaeneHus CHA npu ycnosuu nogTBepxaeHus ee
3aiimMoB 1 ypoBeHb . oTCyTCTBYET
POCCHIICKOI KOPPEKTHOCTW. LieHa 3aKkpbITUsi NPU3HAETCS KOPPEKTHOM, eCnn
PenepaLm PaCKPbITbI AaHHbIE 00 o§beme TOProB 3a [1eHb 1 06EM TOProB He
(FOBO3 PO) u paBeH Hynio ¢ nposepkoi (CLOSE)<>0.
LieHHbIX bymar E 6 ——
MEXIYHADOHBIX CIIv LigHHas Bymara TOpryeTcs Ha pOCCUItCKOV Bupxe B pexvmax
KOMNaHMi TOProB C pacyeTamu B pybnsix u MIHOCTPaHHON BankoTe, U Takas bupxa

Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblibopa
cnpaBegIMBON LeHbI UCNONb3YHTCA MPUOPUTETHO LiEHbI TOFO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblwumini obbem
no KpuUTEepusIM BbIbopa OCHOBHOTO PbIHKa, YCTAHOBIIEHHbLIM B
HacToswwmx lNpasuna pacyéta CHA. B cnyyae, ecnv Hu ogHa 13 LieH no
BbIOPaHHOMY PEXVMY TOPrOB B ONPEAENEHHON BarnioTe He MOXET BbITb
MCNONb30BaHa Ha 4aTy OLEHKM, TO MCTONb3YIOTCA LiEHbI HA Ty Xe gaTy
Mo PeXuMy TOproB B ApYron BarnioTe ¢ 06bEMOM TOProB Mo KpUTEPUSM
BblOOpa OCHOBHOTO PbiHKa B MOPSAKE YMEHbLUEHUS.

Mpu onpegenexuv 3HadeHuin HKI nenonb3ayeTes nopsaok,
YCTaHOBMEHHbIV B MNase 5.
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[ns obrnurawuin poCCUIACKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

1. LleHa, paccuntannas HKO AO HP[ no meTogonorusim,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaenexHas no metogy 1 Ha
OCHOBaHUM AaHHbIX UCKITIOUYUTENBHO U3 POCCUACKUX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LleHa, paccuntanHas HKO AO HPJ no metogonorvsim,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaeneHHas no Metogy 2 Ha
OCHOBaHUM AaHHbIX UCKITIOYUTENBHO U3 POCCUACKUX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpedHsas MHOVMKaTMBHAA LieHa, onpeaenieHHas no MeToauke
2 ypoeHb | «Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui OTCyTCTBYET
Cbonds (https://cbonds.ru/company/Cbonds Estimation_Onshore).

4. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 1 UK 2 YPOBHIO), packpbiBaemas
WH(OpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price
MexayHapoaHon MHAOPMaLMOHHON rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price).

5. LleHa no Mogenu ouUeHK1 B COOTBETCTBUM C [punoxeHnem 4 k
HacTosLmMM npasunam pacyeta CHA (YposeHsb 2)

IMpu onpeaenexun 3Havennit HKL nenonb3ayetcs nopsgok,
YCTaHOBMEHHbI B [NaBe 5.

1. Llena HKO AO HP[, onpepeneHHas no MeToay 3 Ha OCHOBE
MeToauk, yTeepxaeHHbIx 01.12.2017 n nosgHee, OCHOBaHHas Ha
AAHHBIX UCKITIOYMTENBHO M3 POCCUICKUX MCTOYHMKOB

(https://nsddata.ru/ru/products/valuation-center). OujeHka, Ha
OCHOBaHWM

2. NHpexcHaa ueHa, onpesienenHas no metoauke RUDIP RUS (no oTieTa

NCXOAHBIM [JaHHbIM, OTHOCSILYMMCS K 3 YPOBHIO), packpbiBaemas OLEHLLKE, C

MHOPMALIMOHHO-aHanMTIYeckuM npoayktom RuData Price ESTT;' g'r-*oe""""

MexayHapoHOM MHAPOPMALIMOHHON rpynnbl «MHTepdaKey npou‘jno "

3 ypoeeHb | (https://rudata.info/aboutDB/data-price). 5
onee 6

3. LleHa no mogenv oueHkn B COOTBETCTBUN C [punoxeHnem 4 k MecALes Ha

Mpasunam pacyéta CHA (ypoBeHb 3); Aary
onpeneneHus
CnpaBeanvnBoi
CTOMMOCTM.

4. LleHa Ha OCHOBaHWW OTYeTa OLLEHLLMKA, COCTABIEHHOO He paHee 6
MecsLUeB A0 gatbl onpeaeneHuns CHA.

Mpu onpegaeneHun sHauyennin HKL ucnonb3ayeTcs nopsigok,
yCTaHOBIEHHbIN B [Nase 5.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble bymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

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

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

Ecnu ueHHas bymara TopryeTcst Ha pOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MHOCTPaHHON BankoTe U Takas bupxa
Npu3HaHa akTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblumini obbem
No KpUTEPMAM BbIBOPa OCHOBHOMO PbIHKA, YCTAHOBMEHHbLIM B
HacToswmx MNpasuna pacyeta CHA. B cnyyae, ecnv HY 0fHa 13 LieH No
BbIBPaHHOMY PEXVMY TOPrOB B OMPEAENEHHON BanoTe He MOXET BbITb
NCNonb30BaHa Ha AaTy OLEHKW, TO UCMONb3YKTCA LiEHbI Ha Ty Xe Aaty
Mo PeX1My TOproB B ApYroi BarioTe ¢ 06bEMOM TOProB Mo KpUTepusim
BblBOpa OCHOBHOIO PbIHKA B NMOPSAKE YMEHbLLEHUS.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

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

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTPaHHbIX
9MWUTEHTOB, B TOM u/ACne MNaeB  (aKuwM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (DOHAOB, aKUWM MEXOYHapPOAHbIX KOMMaHUA 1
AEn03uUTapHbIX PacnnCoK:

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

B kayectBe pblHOYHOrO  MHAWkaTopa  (GeHuYmapka) — akuwm
WHOCTPAHHbIX 3MUTEHTOB, MaeB (aKLMIA) MHOCTPAHHbIX (OOHZOB, aKLWiA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCs MHAEKC BMpXu, Ha KOTOPON
onpeferneHa crnpasegnBas LeHa ypoBHs 1 nepapxuv cnpaseanvneon
CTOMMOCTM Ha [AaTy, MNpeawecTByOLy0 [aTe BO3HWUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

Mo [enosuTapHbIM pacnuckam MCMOMb3yeTcs PbIHOYHBIA WMHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. IMpy 3TOM BbIGMPaeTCA
nHoekc (OGeHUmapk) Tom OMPKEBOW NMoOLAdKW, B CTPaHE KOTOPOM
BEAETCA OCHOBHas AEATeNbHOCTb SMMUTEHTA MPEeACTaBNSEMOro
aKTMBa [eno3nTapHOM pacnmcku.

Ons akumMm MHOCTPaHHBIX 3MWUTEHTOB, MaeB (aKyWil) MHOCTPaHHbIX
(hOHAO0B, aKLWA MEXOYHAPOAHBIX KOMNAHWIA B Ka4ecTBe 6E€3pUCKOBOM
CTaBKW [OXOAHOCTU MPUMEHSIETCA CTaBka MO rOCyAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BantoTe UCXOAHON KOTUPOBKM
1 ypoBHSI OLeH1BaeMon akuum (nasi). [ns genoantapHbIX pacrmcok B
kauyecTBe 6E3p1CKOBON CTaBKW JOXOAHOCTW NPUMEHSIETCS CTaBka no
rocyaapcTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOpbIX
COOTBETCTBYET CTPaHe, B KOTOPOW BELETCH OCHOBHAA AEATENbHOCTb
9MUTEHTa NPEeACTaBNSEMOro akTUBa AEeN03UTapHON PaCmUCKy.

Mpu ncnons3osaHum mogenu CAPM:

* B Lenax pacyeta beta-koahduuneHTa Ans akuuini MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuui) MHOCTPaHHbIX  (DOHZOB,  aKLWVA
MEXZYHapOaHbIX KOMMNaHWIA 1 1eno3nUTapHbIX PacrmcoK NPUMEHAKTCA
3HaYeHNs LieHbl 3aKpbITUS BUpxu (MpK yCnoBUM NOATBEPXKAEHUS ee
KOPPEKTHOCTW B COOTBETCTBUM C  MOPSAKOM  OnpefeneHns
cnpaBeAnBoON CTOMMOCTM LieHHbIX Bymar Ha 1 ypoBHe), Ha KOTOpPOK
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
CnpaBefnvBOA CTOMMOCTW Ha [JaTy, NpedwecTByLy faTe
BO3HWKHOBEHMWS OCHOBaHMI 45 npumeHerns mogemv CAPM;

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

OTCyTCTBYET

3 ypoBeHb

Ycrnosus U NOpsLoK onpeaeneHns cnpaBesinBon LieHbl 3 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLUX

BO3MOXHOCTb PacropsKeHus LLleHHbIMKU Bymaramu, NpeAcTaBneHbl B
MpunoxeHuu 1A K HacTosLEMY

[MpunoxeHuto.

OueHka, Ha
OCHOBaHMM
oTyeTa
OLieHLUKKa, C
[aTbl OLEHKM
KOTOPOro
npoLuro He
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bornee 6

MecsiLeB Ha
paty
onpeaenexns
CnpaBeanunBoi
CTOMMOCTM.
[pOPUTET LiEH, @HarNOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
1 ypoBeHb Gymaram (cu. . 1) OTCyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTas / NpeAocTaBneHHas ynpasnsioLwein | pacyeTHas
komnanuen MAS/ noTeyHoro NOKPLITKS, B CPOKW, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HopMaTKBHbIMW akTamu banka Poccum packpbITas /
NpeaoCcTaBnerH
as
2 YpOBEHb ,
ynpasnsioLen
MHBECTULIMOHHBI KOMnaHnexn
e nau Mo/
DOCCHICKIX MNOTEYHOrO
naesbIX 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 KOTOPbLIM PLIHOK SBASIETCA aKTUBHBLIM, YNpaBnsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpeaeneHHbIe Ha OCHOBHbIX PbIHKaX
Ans oueHusaemoro MNou:
Mpou3agoaHble * BapnaumoHHas Mapxa, onpegensemas opraHu3aTtopom TOpros,
buHaHcoBble rae Komnauueit 6bin npofaH unu kynnex NMoW. JaxHbii
MHCTPYMEHTI, roKasaTerb UCMOMb3YeTCa Ana pacyeta UMEHeHNs Otcytereyer
CBOMN cnpasegueoin ctoumoctv NOU ¢ gatbl nocnegHen ynnatol
KOHTPaKTbI BapyaLMOHHON MapXMu.
B cnyyae, ecnv KOHTPaKT SBMSETCA MapXUPyeEMbIM U B UMYLLIECTBE
MA® Ha gaTy oLeHK OTpaxeHbl BCE pacyeTbl N0 BapuaLMOHHOM
Mapxe, cnpasegnueas ctoumocTb MNPU pasHa Hynio.
[ns oueHkn LeHHo Bymary UCnonb3yeTes LieHa Bbinycka
(aHanorM4HoOro akTMBa), N0 OTHOLLEHMIO K KOTOPOMY AaHHbIN BbINyCK
SBNSETCA JONONHUTENbBHbIM, ONpeaeneHHas, Ha faTy onpeaeneHus
LleHHas Bymara CYA B COOTBETCTBUM C MOAENSMM OLLEHKN CTOUMOCTY LIEHHbIX bymar,
sBnseTCs QNS KOTOPbIX ONPEAEneH akTUBHbIN PbIHOK. B MHoM cnyyae oTeVTCTRYET
LOMNOSTHUTENbHbI cnpasefnuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycka yTcTey
M BbIMyCKOM onpegensetcs B 0bLem nopsake.

CnpaBea/nivBasi CTOMMOCTb ONpeSensieTcs COornacHo aToMy Nopsiaky 4o
BO3HUKHOBEHMS CNPaBELINBOI CTOMMOCTY LIEHHOM Gymaru
[O0NONHUTENBHOTO BbIMyCKa.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHKn LeHHON Bymary, NCnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenenns CHA B COOTBETCTBIM C
MOZENAMU OLIEHKWN CTOMMOCTY LIeHHbIX Bymar, 455 KOTOpbIX
OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAs C y4ETOM
koacppuLmeHTa KoHBEPTALMUM.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOZENSAMM OLIEHKN
CTOMMOCTY LiEHHbIX Bymar, Ans KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK
LLeHY NCXOAHOM LieHHoM Bymaru Ha gaty onpegenenus CHA,
NCMONb3yeTCs CNpaBeasNBas CTOMMOCTb UCXOAHOM LieHHON Bymari,
onpeferneHHas Ha aTy KoHBepTaLum, CKOPPEKTUPOBaHHAS C y4ETOM
koadpdhmLmeHTa KOHBEPTALIMN.

Cnpasennusas CTOUMOCTb OMPefensieTcst CornacHo 3ToMy nopsiaky
Ha faty kousepTauun. Co cregytoLeit AaTbl crpaseansas CToUMOCTb
onpegensieTcs B obLiem nopsake.

* OLEHOYHO CTOMMOCTBHO KL € 6onbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbH), NMPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLun B HAX
NCXOOHbIX aKLMiA, ABNSETCS OLEHOYHAs CTOUMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLMI.

+ OLEHOYHOW CTOMMOCTBLIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamu, NPU3HaHHbIX B pesyrbTaTe KOHBEPTALMM B HUX UCXOAHBIX
aKUWi, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLIEHOYHOW CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuy Npy ApoBAeHNM MCXOLHbIX aKLMK, SBASETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, AeNeHHas Ha KOS(ULMEHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpPTALMM NPU KOHCONWUAALMN UCXOLHBIX aKLMIA, SBNSETCA
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWi, YMHOXEHHas Ha
K03 OMLIMEHT KOHCONMMAALMM.

* OLLEHOYHON CTOMMOCTBLIO aKLMIM Uu 0BnmMraLyini HOBOrO BbIMycka,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOOHbIX LIEHHbIX Bymar, SBNSeTCs OLeHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, fefeHHas Ha KONMYeCTBO aKLui
(oBrmraumin), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAs
LieHHas Bymara.

* OLIEHOYHON CTOMMOCTbHO aKLWiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTALMM B HAX MCXOQHbIX aKLMIA NpK peopraHnsauum B hopme
CIMSHNS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX
Bymar, yMHOXeHHas Ha KO3 ULMEHT KOHBEPTALMM.

* OLIeHOYHON CTOMMOCTbIO aKLMiA BHOBb CO3AHHOTO B pe3ynbTaTe
peopraHn3aumm B hopme pasaeneHns U BblAeNeHNs akLUMOHEPHOMO
obLecTBa, NPU3HaHHbIX B PE3yNbTaTe KOHBEPTALMM B HUX MCXOOHbIX
aKuWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLu,
AeneHHas Ha ko3 uLMeHT KoHBepTaLuuu. B criyyae, ecnv B
pe3ynbTaTe pasgeneHns unu BoiaeneHns cosgaetcs asa unv bonee
aKUMOHEPHbIX 06LiecTBa, Ha KOIPAULMEHT KOHBEPTALMN LENNTCS
OLIEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMIA, yMEHbLUEHHAS
NPONOPLMOHANbHO A0ME MMYLLECTBA PEOpraHN30BaHHOMO
aKLMOHepHOro obLLecTBa, NnepefaHHoOMo akLUMOHEPHOMY 06LLeCTBY,
CO34aHHOMY B pesyrbTaTe pa3feneHns Ui BblLeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOIO B pesyrbTare
peopraHnsaummn B hopme BblgeneHus akLUMoHepHOro obLyecTsa,
NPU3HaHHBIX B pe3ynbTaTte Ux pacnpeneneHus Cpeam akLMoHepoB
PEOpraHn3oBaHHOrO akLMOHEepHOro 06LLECTBa, CYMTaETCS paBHOM
HYIIO.

* OLIEHOYHOW CTOMMOCTbBIO 06MnUraLmit HOBOrO BbINyCKa, NPU3HAHHbIX B

OTCYTCTBYET
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pesynbTaTe KOHBEpTaLMM B HUX MCXOAHbIX 0Bnuraumi npu
peopraHn3aLn aMUTEHTa Takux 0BnuraLuii, SBNSIeTCs OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06nMrauui. [ns onpesenexus
CMpaBeLINBON CTOMMOCTM MOXET TaKke UCMONb30BaTLCS OTYET
OL|EHLLKa.

LleHHas 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, COOTBETCTBYHOLLWIA 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  puUcka
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) [Ona obnuraumin ¢ BamoTom HomuHana gonnapbel CLUA B
kayecTBe Be3pUCKOBON KPUBOW UCNONB3YETCS -
e (CraBka, nonyyaroLiascs MeToLoM UHTepnonsauum (Hanpumep,
NIMHENHOW) Ha CooTBETCTBYLLME Cpoku cTaBkm SOFR 1 ctaBok
N0 amepuKaHCKUM roCyAapCTBEHHbIM — obrnurauuam  Ans
3a[10IPKEHHOCTU, CPOK MOralleHus KOTOPOW MpesblaeT 1

kaneHgapHbih  geHb  (https://www.treasury.gov/resource-

center/data-chart-center/interest-

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

e (CraBka SOFR  (https://www.sofrrate.com) -  gnsa
3a0MKEHHOCTM, CPOK MOraLleHWs KOTOpoi He npeBsblllaeT 1
KaneHaapHOro aHs.

3) Onsa obnurauwin ¢ BanmlTOM HOMMHaNa €Bpo B
kayecTBe Oe3puUCKOBON KPWUBOWA UCMONb3YeTCs CyBepeHHas
kpusas B eBpo (ECB.EUR.ZCYC B WC WHTepdakc) :

e [Ina 3a00mKEHHOCTM CO CPOKOM A0 MOralleHns CBbie 1
kaneHgapHOro AHs, HO He mpesbiwaowm 90 KaneHgapHbIX
[HEN — UHTepnonALns CTaBku MeXay 3HaveHnem ctaBkm €STR
W CTaBKOW NO 0BnuraLusam eBpo3oHb! ¢ perTHrom AAA Ha cpok
3 mecsua.

(https://www.ecb.europa.eu/stats/financial _markets

OTCYTCTBYET
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and_interest rates/euro_area_vield curves/html/index.en.html

)

e (CraBka, Nonyyatwascs MeTonoM JIMHENHON WHTEepronsLuK

CTaBOK No obnuraumsam eBpo3oHbl ¢ peiTuHrom AAA — ang
320/KEHHOCTY CO CPOKOM A0 NoraLleHns, npesbiwarowum 90
KaneH4apHbIX OHeN.

e C(CraBka €STR

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - ona 3agomkeHHOCTM, CPOK
noraLleHns KOTopoit He npeBbilwaeT 1 kanergapHoro gHs. [Ans pacyeta
BblOMpaeTCa  COOTBETCTBYIOLIAS — pacKpbiTas CTaBka Ha  CPOK,
MaKCUMarnbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MorawleHns (unu go
Orvxanwen aatbl oepTbl, NpeLycMaTpuBalOLlel norawexue, B
crnyyae, ecnv oHa NpeaycMOTPpeHa YCroBUAMM Bbinycka).

PacyeT nponopuyuoHarnbHOM KOPPEKTUPOBKM LieHbl pasMeLLeHns Ha
N3MeHeHWe 3HaveHust Ge3pUCKOBOI CTaBKM JOXOAHOCTW CTpaHbl pucka
onpegensieTcs crneaytoLum obpasom:

(1 + Rfyo * (T — tp))
ARG * (T —0)

PV, = Price -

lne

PV, — cnpaBeanuast CTOMMOCTb LieHHOM Gymaru Ha 4aTy OLEHKK
Price — LieHa pa3MeLLeHns LeHHomn bymaru

Rf:o — 6e3puckoBas cTaBka Ha aaty nprobpeTeHns Npu pasMeLLeHnm
LieHHo Bymaru Ha Cpok [0 noraileHus (0gepTbl)

Rf; - 6e3puckoBas CTaBka Ha [aTy OLEHKW Ha CPOK O mnoralleHus
(ocbepthbl)

T — pata noratuenus (otepTbl)

t — fata OLeHKK
to — faTa OKOHYaHMs pasMeLLeHms LeHHOM Bymaru

(T —t) - onpepensieTcs B rogax
lMonyyeHHas cnpaBeanMBas CTOMMOCTb C y4eTOM KOpPPeKTUpOoBKM (PV;)
OKpYrnseTcs 40 ABYX 3HAKOB Nocre 3ansiTon.
YKkasaHHbIi  METOL  OnpedeneHwst  ChpaBednvBoi  CTOMMOCTM
NCMonb3yeTcs A0 NOSBINEHNS LieH 1-r0 YpOBHS, HO He Gonee 10 paboumx
OHEN ¢ gathl, Creaytowen 3a 4aTon pasmMeLLeHus.

C 11 gHs npumeHsieTcs o6LLMin NOPSZOK OLEHKN LieHHbIX Bymar Ha
BTOPOM 1 TPETHEM YPOBHE, B CIly4ae OTCYTCTBUSA LiEH 1-r0 YPOBHS.

[enosutapHas
pacnucka

2 YpoBEHb

[ins aenoauTapHbIX pacnucok, NpeacTaBnsieMblil akTVB MO KOTOPbLIM
TOPryeTcs Ha JOCTYMHbIX PbIHKaX: B CIlyYae OTCYTCTBUS LieHbl NEPBOro
YPOBHS NCMOMNb3YETCA LieHa NpeaCTaBnsemMoit LieHHOM bymari
(6asoBoro akTuga), onpegeneHHas B COOTBETCTBUM C MOAENSMM
OLIEHKM CTOMMOCTY LieHHbIX Bymar, 4515 KOTOpbIX OnpeaenseTcs
aKTVBHbIN PbIHOK B 3aBUCUMOCTM OT AMUTEHTa Dymaru
(POCCUICKUI/MIHOCTPAHHBIN).

[ins nenosuTapHbIX pacnmcok, NpeaCcTaBsieMblil akTVB MO KOTOPLIM HE
TOPryeTCst Ha AOCTYMHbIX PbIHKAX: B CHy4Yae OTCYTCTBMSI LieHbl NEPBOro
YPOBHS CripaBeanBasi CTOMMOCTb AEen03nUTapHOi pacnmcku

oTCyTCTBYET
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onpegensietcs no mogenu CAPM B nopsigke, yCTaHOBNEHHOM Ans
OLIEHKM aKLMI MHOCTPaHHbIX 3MUTEHTOB, B TOM Y1CNE NaeB (aKumi)
WHOCTPaHHbIX MHBECTULMOHHBIX HOHLOB, aKLMA MEXOYHAPOLHbIX
KOMMaHMI N OEN03UTapHbIX PaclNCOK.

Mpunoxexne Ne1A k Mpaeunam pacuéta CHA

Mopsgok onpeaeneHusa cnpaBeANMBO CTOMMOCTM LIeHHbIX GymMar MHOCTpaHHbIX 3MUTeHTOB, TOBO3 P® 1 LieHHbIX Gymar
MEXAYHAPOAHbIX KOMMaHMWIA

Bbibop cnocoba oueHKkM cnpaBeanuBoi CTOMMOCTH LieHHbIX Gymar (B TOM uucrne LieHHbIX Bymar OAHOrO M TOrO e Bbinycka)
OnpeaenseTcs Hanmumem (hakTMYecKon BO3MOXHOCTW pacnopsikaTbCsl LEeHHbIMU Gymaramu (LeHHoi Gymarom) B yCroBusX
HEeLPY)XECTBEHHbIX [EACTBUIA, NPeanpUHUMaEMbIX CO CTOPOHbI WHOCTPaHHbIX TOCYAApCTB, MEXOYHapOAHbIX OpraHv3aLui,
MHOCTPaHHbIX (OMHAHCOBbIX OPraHM3aLuin, MeXayHapOAHbIX PAaCHETHO-KIMPUHIOBbIX LiEHTPOB «EBpoknup baHk», r. bproccens, 1
«Knupctpum BaHkuHy, T. JTiokcemBypr, B TOM YMCie CBA3aHHbIX C BBEAEHWEM OrpaHNyUTENbHbIX MEp B OTHOLLEHUM Poccuiickoi
®efepauyu, pOCCUMCKUX OPUANYECKUX KL U rpaxgaH Poceuitckoin Gepepauuu.

LleHa 3aKpbIT1st NPU3HAETCs KOPPEKTHOM, eCIu

Kputepun | XpaHeHue yepe3 HP[1 XpaHeHue He yepe3 HPQ1
orpaHuyeH
us
pacnopsxe
HuA
LIeHHbIMU
O6ymaramu
(no mecty
XpaHeHus)
O6nurauyum O6nurauum
MHOCTPaHHOIO MHOCTPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
obnurauMm MHOCTpaHHbIe aKumy, obnurauMm MHoCTpaHHbIe aKLmu,
MHOCTpaHHbIe Nau MHOCTpaHHbIe Nau
Buabi MeXayHapoaHbIX (ETF), uHOCTpaHHbIe MeXayHapoaHbIX (ETF), vHOCTpaHHbIe
KOMNaHui, JONroBble KOMNaHwi, JONroBble
LIeHHbIX AenosuTapHbie Aeno3uTapHble
6 LieHHble Oymaru LieHHble bymaru
ymar pacnucku, akumm pacnucku, akLmm
MeXAyHapOAHbIX MEXYHAPORHBIX MeXayHapOAHbIX MEXOYHAPOAHBIX
thuHaHCOBbIX s thuHaHCOBbIX s
M KOMNaHui y KOMNaHwi
opraHusauui u opraHusaumi u
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocyaapcrs
LleHbl MockoBckoi Bupxw 3a nocneaHnin TOproBbIn LieHbl OCHOBHOTO pbIHKA 13 YMCa aKTUBHbIX
1ypoBeHb | A€Hb B nopsake ybblBaHus npuopuTerta: POCCUICKNX BUPX (3a uckntoyeHnem MockoBCkon
cnpasesnus Bupxm) 3a NOCNeaHUI TOProBbI AeHb B NOpsaKe
ol ybbIBaHUs NpuopuTeTa:
cToumocTi | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBoi | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM
ceccun MockoBckom brpxi Ha aaTy onpeaenexHns CECccun poccuiickoin bupxm Ha faty onpegeneHus
Bupxesble | CYA npu ycrioBum noaTBepaeHNs ee koppekTHocTy; | CHA npu ycrioBuM NOATBEPXKAEHNS e KOPPEKTHOCTY;
LieHbl Llena cnpoca, onpenenerHas Ha aaTy onpeaenexus Llena cnpoca, onpegenexHas Ha aaTy onpeaenexns
ncnonb3ytoT | CHA, npusHaeTcs KOpPPEKTHOM, eCnin oHa Haxogutcsa B | CHA, npnu3HaeTcs KOPPEKTHOM, ECAIN OHA HAXOANTCS B
€Sl TONMBKO WHTepBarne Mexay MAHUMAnbLHOM M MakcumarbHOM WHTepBane Mexgy MIUHUMAnbHOM U MaKCUMarbHOM
npu LileHamK COEnoK Ha 3Ty Xe JaTy 3aTou xe Bupxm; LieHamK COenoK Ha 3Ty e JaTy 3aTou xe Gupxm;
HanMuuu b) cpegHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHWS b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHMs!
Jocryna u TOProBow ceccun MockoBckoi Bupxu Ha gaty TOProBOM CECCUM POCCUIACKON BUpXM Ha aaTy
BO3MOXHOCT | onpefeneHus CHA, npu ycnoBuu, 4To AaHHas LieHa onpeaeneHus CHYA, npu ycnosuu, 4To JaHHas LeHa
" HaxoauTcsa B Npedenax cnpeaa no cnpocy 1 HaxoguTca B NpeAenax cnpeaa no cnpocy u
coBeplaTh | NPeanoXeHWI0 Ha yka3aHHylo AaTy; NPEANOXEHMIO Ha YKasaHHYIo JaTy;
CAENKN HA | C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUst TOProBo C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMUS TOPrOBOM
TaKkux ceccun MockoBckom Bypxm Ha aaTy onpeaeneHns CECCUN poccuiickoin Bupxm Ha faty onpegeneHus
Bupxax CYA npw ycnosuu nogTeepxaeHus ee koppektHocth; | CHA npw ycnoBumn NoaTBEPKOEHNS €€ KOPPEKTHOCTMY;
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packpbIThl 4aHHbIEe 06 06beme TOproB 3a AeHb 1
00beM TOProB He PaBeH Hym C NPOBEPKOM

(CLOSE)<>0.

LieHa 3aKkpbITUs NpU3HaETCs KOPPEKTHOM, ecru
PacKpbITbl AaHHble 06 06beme TOProB 3a AeHb
00bEeM TOProB HE PaBeH Hymt C NPOBEPKOM

(CLOSE)<>0.

1) ueHa, paccunTaHHast
HKO AO HP[ no
YTBEPXAEHHbBIM
METOAMKaM NO3xe
01.12.2017,
onpeaenexHas 1 unu 2
METOIOM

2) CpepHsis
WHOMKATUBHAS LiEHa,
onpegeneHHas no
meTtoauke «Cbonds
Estimation Onshore»
3) MHOEeKCHas LeHa,
onpegeneHHas no

Moaenb OLEHKM,
OCHOBaHHasi Ha
KOPPEKTUPOBKe
NCTOPUYECKON LiEHBI
(mogens CAPM) - Tonbko
ANS UeHHbIX bymar,
obpaLlarowmxcs Ha
MockoBckom bupxe.

1) MHAEeKCcHas LieHa,
onpegeneHHas no
metoauke RUDIP (no
UCXOOHBIM JaHHbIM,
oTHocALWwMMEs K 1 unm 2
YPOBHIO)

2) NHOWKaTMBHAS LieHa,
onpeaeneHHas no
meTtoauke «Cbonds
Valuation»

3) MHAMKaTMBHAA LieHa,
onpeneneHHas no
meTtoauke «Cbonds
Estimation»

Moaenb OLEeHKM,
OCHOBaHHas Ha
KOPPEKTUPOBKE
NCTOPNYECKON LIEHBI
(mogens CAPM) - Tonbko
ANs UeHHbIx bymar,
obpawlarowmxcs Ha
pOCCUICKNX (3a
WUCKIOYEHNEM
MockoBckon bupxm) u
WHOCTPaHHbIX HOHA0BbIX
Oupkax

gnﬁ;OBZ?nbMB metoauke RUDIP RUS *BbileyKasaHHble LEHbI
oil (MO NCXOAHBIM AaHHbIM, NPUMEHSAOTCS NPY
oTHocAWmMMEs K 1 munn 2 Hanu4um dakT4eckom
CTOMMOCTY
YPOBHI0) BO3MOXHOCTY
pacnopsixaTbCs LiEHHOM
[ns ueHHbIX Bymar, Oymaroit ¢ y4eTom
HOMMHMPOBAHHBIX B OpraHn30BaHHOM LiEN0oYKM
pybnsx u He (cxeMbl) XpaHeHust
SBNSIOLMXCS
€BpoobnuraumnsMu,
NCMONb3YEeTCA TakK Xe:
4) yeHa no mogenu
OLIEHKM B COOTBETCTBU C
MpunoxeHuem 4 k
HaCTOSALLMM Npasunam
onpeaenexns CHA
(YpoBeHb 2)
1) UeHa, paccunTaHHas 1) ueHa (CToMmMOCTb) 1) MHAEKCHas LieHa, 1) yeHa (CTOMMOCTb)
HKO AO HPA no onpeaeneHHas ¢ onpeaenexHas no onpegeneHHas ¢
MEeTOoAMKaM CMONb30BaHNEM metoaumke RUDIP (no UCMONb30BaHVEM
YTBEPXAEHHbBIM NMO3XKe HabnogaeMbIX/MOATBEPXK | UCXOAHBIM AaHHbIM, HabnogaeMbIx/NoATBEPXK
01.12.2017, [aeMbIX KOTUPOBOK, OTHOCALLMMCS K 3 [aeMbIX KOTUPOBOK,
OonpeaeneHHas METOAOM | MPeAoCTaBMEHHbIX NPOd. | YPOBHHO) nNpeaocTaBeHHbIX Npod).
3 Y4aCTHWUKaMK pbIHKa *Bbllleyka3aHHas LeHa y4aCTHWUKaMK pblHKa
2) MHOEKCHas LeHa, LieHHbIx Gymar, Ha NPUMEHAETCA NpU LieHHbIx 6ymar, Ha
onpegerneHHas no OCHOBaHWW HanM4MmM hakTN4eCcKomn OCHOBaHMK
3 ypoBeHb metoauke RUDIP RUS MOTUBWUPOBAHHOO _ | BO3MOXHOCTM ) MOTUBWUPOBAHHOMO )
cnpaseanve (MO MCXOAHBIM JaHHbIM, | CyxaeHus YnpasnsioLen PacropsxaTbCa UEHHOM | CyKaeHUs YnpasnstoLlen
ol OTHOCALMMCS K 3 KOMNaHwu (B TOM yucne o | bymaroit ¢ y4etom KOMMaHWK (B TOM Y1Crie 0
YPOBHIO) cnocoBHoCTH OPraHW30BaHHOM LIENOYKM | COCOBHOCTM
CTOMMOCTY

3) ueHa no mogenu
OLIEHKM B COOTBETCTBUM C
MpunoxeHuem 4 k
Mpasunam pacyéra CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeneneHHas ¢
NCNoNb30BaHNEM
HabnogaeMbIx/MoaTBEPX
AaeMbIX KOTUPOBOK,

peann3oBaTb akTuB
TaKkUM nnLam), B Te4eHne
CpoKa, YCTaHOBNEHHOTO
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHUS
CAENku no
npeaocTaBneHHoN
koTupoBke. MNpu aTom
CcBefeHus 0
HabnogaeMbIx/NOATBEPXK

(CXeMbl) XpaHeHust

2) LieHa (cTouMoCTb)
onpeaeneHHas ¢
CMosb30BaHNEM
HabnogaeMbIx/MoATBEPXK
AaeMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod.
y4acTHMKaMM pbiHKa
LieHHbIx 6ymar, Ha

peann3oBaTb aKTuB
TaKuM finLam), B Te4eHme
CpOKa, YCTaHOBMNEHHOTO
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHUS
CAENkKK Nno
npeaocTaBneHHo
koTupoBke. INpu aToM
CBELeHMs 0
HabngaeMbIx/NOATBEPXK
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npegocTaBneHHbIX Npod.
y4acTHVUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1K
MOTWBMPOBAHHOIO
CyxaeHus YnpasnsioLen
KOMNaHwm (B TOM Y1crne o
CnocoBHOCTH
peanu3oBaTh aKTUB
TakUM nuuam), B Te4eHne
CpOKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHMS
CAENKu No
npeaocTaBneHHoM
KoTupoBke. [Npn 3aTOM
CBEMEHNS O
HabogaeMbIx/MOATBEPX
AaeMbIX KOTUPOBKaX
LOMKHbI 0BHOBNATLCS
€XEeMeCS4HO Ha
nocnegHui pabouuii
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHast
nHbopmauus nnbo
cornatLeHue,
perynupyioLiee
OTHOLLEHUS CTOPOH, HE
COAEPXMUT yKasaHWs Ha
CPOK, B TEYEHME KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
nNpeaocTaBieHHON
KOTMPOBKeE, TO Takas
KOTMPOBKA MOXET
NCnonb30BaTLCs ANs
Lienen onpeaenexus
crpaBeanvBon
CTOMMOCTM LIEHHOM
Bymary Tonbko no
COCTOSHMIO Ha faTy
KOTMPOBKM.

5) LueHa (cToumocTb)
onpeaeneHHas Ha
OCHOBaHWK 0TYeTa
OLEHLLMKa,
COCTaBIIEHHOTO He paHee
6 Mecsues go gatbl
onpenenexns CHYA, nubo
0 (Honb) (oueHka no
HYMNEBOWN CTOMMOCTH
BOCTYMHA TONbKO ANS
WHOCTPaHHbIX 0bnuraumn,
He CBSI3aHHbIX C
POCCUICKMMMU
OPUANYECKUMY NIMLAMM,
[OMroBbIX LiEHHbIX Bymar

AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XKEeMeCs4HO Ha
nocnegHuin pabounit
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
€CNKN HanpaBneHHas
WH(opmauus nnbo
cornallexve,
perynupytoee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TeYEHWE KOTOPOrO
NPod). y4aCTHUK roToB
COBEpLUMTb CAENKY Mo
npeLocTaBfeHHON
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
NCnonb3oBaTbCs ANs
Leneit onpeseneHns
cnpaseanuBoi
CTOMMOCTY LIEHHO
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

2) UeHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLyKa,
COCTaBIEHHOTO He paHee
6 MecsueB 4o aaThl
onpegenexuns CHA nnbo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsaTbCs akTUBOM
W Hannuus
00CcTOoATENbCTB,
CBUAETENbCTBYIOLWMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH
OL|eHKY aKTvBa B
COOTBETCTBUM C
®defepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesaTtenbHocTu" oT
29.07.1998 ropa)

OCHOBaH1M
MOTWBMPOBAHHOIO
CyXaeHus YnpasnstoLen
KOMMaHuK (B TOM Yncne o
cnocoBHoCTY
peanu3oBaTb aKTVB
TaKUM nuLam), B Te4eHre
CpoKa, YCTaHOBIEHHOro
NPod). y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENkKK No
npeaocTaBneHHoN
koTupoBke. [Npn aToMm
CcBefeHus 0
HabnoaaeMbIx/noaTBEPX
AaeMblX KOTUPOBKaX
LOMKHbI 0BHOBNATHCA
eXEeMECSYHO Ha
nocneaHui pabounit
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
eCrnu HanpaeneHHas
WH(opmauus nnbo
cornallexve,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOrO
nNpod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBfeHHoN
KOTMPOBKE, TO TaKast
KOTMPOBKa MOXET
NCnonb30BaTbCs ANs
Lienen onpeaeneHus
cnpaseanvBoi
CTOMMOCTY LIEHHOW
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

3) ueHa (cToMmocTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLyKa,
COCTaBIIEHHOTO He paHee
6 mecsLeB 4o AaThl
onpegenexuns CHA nnbo
0 (Homb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W Hanu4us
00CTOATENBCTB,
CBULETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTL HAZEeXHYH
OLIEHKY aKTuBa B
COOTBETCTBUM C

AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATHCA
€XEeMECAYHO Ha
nocneaHuin pabounit
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
€Crnu HanpaeneHHas
WH(opmaLwms nbo
cornallexve,
perynupytollee
OTHOLLIEHWS CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod). y4acTHUK roTOB
COBEpLUMTb CAENKY Mo
npesocTaBeHHON
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
MCnonb30BaTbCs ANs
Lenei onpeaeneHus
cnpasean1Boi
CTOMMOCTY LIEHHOIA
Oymaru Tonbko no
COCTOSIHWIO Ha aaTy
KOTMPOBKM.

2) ueHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHWK OTYyeTa
OLieHLLMKa,
COCTaBIIEHHOrO HE paHee
6 MecsueB [0 aathl
onpeaenexns CYA nnbo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsxaTbCs akTUBOM
W HanU4ms
00CTOSATENbCTB,
CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HaZEeXHYH0
OL|eHKY aKTuBa B
COOTBETCTBUM C
®egepanbHbiM 3aKOHOM
N-135 "O6 oueHo4HOM
pestensHocTn" o1
29.07.1998 roga)
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MeXayHapOaHbIX
(pMHaHCOBBIX
opraHu3aLui u
WHOCTPaHHbIX
rocyfapcTB, KOTopble
ObInn nepsnyHO
pasmeLLeHbl B MHON
CTpaHe, Yem P, B
cnyyae nogTBepkaeHuns
HEBO3MOXHOCTM
pacnopshkaTbCs akTMBOM
W Hannuus
00CTOoATENbLCTB,
CBUOETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HaZEeXHYH
OL|eHKY aKTuBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oLieHoYHOM
JesTtenbHocTn" oT
29.07.1998 ropa)

®efepanbHbIM 3aKOHOM
N-135 "O6 ougHo4HOM
aesitensHocTn" oT
29.07.1998 ropa)

UCTOUYHUKM UueH

HKO AO HP/

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

lpynna kKomnaHuit Cbonds

CpeaHas UHAMKaTMBHasA LeHa,
onpeageneHHas no metoguke «Cbonds
Estimation Onshore»

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

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

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

lpynna kKomnaHuit Cbonds
NHAMKaTMBHasA LeHa, onpeaeneHHas no
meToauke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHPOpMaLMOHHO-aHAIUTUYECKUI
npoayktom RuData Price
MexayHapoaHon nHGopMaLMOHHOM
rpynnbl «MHTEepdaKe»

MNHAeKCcHaA LeHa, onpeaeneHHas no
metoamnke RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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MpunoxeHue 2 k MNpasunam pacuéta CHA

Meton I'IpI/IBeﬂeHHOVI CTOMMOCTHU 6ynyu.mx AEHEeXHbIX MOTOKOB

MpuBeLeHHast CTOMMOCTb BYayLLMX AEHEXHbIX NOTOKOB pacCuMUTLIBAETCS Mo hopmyne:

np
pv=_"n
; (1+ r)Dn/365

PV - cnpaseanneaa CTOMMOCTb aKThBa,

N - KONMYeCTBO AEHEXHbIX MOTOKOB [0 AaThbl NOralleHNs akT1Ba, HauMHas ¢ Aatbl onpegenexHna CUA;

no. CyMMa Nn-0ro AeHeXHOro noToka (I'IpOLleHTbI 1 OCHOBHadA CyMMa);

n- I'IOpFIJJ,KOBbIIZ HOMEP AEHEXHOro noToka, Ha4ynHasa ¢ gatbl onpeaeneHns CUA;

" - konKM4eCTBO OHel OT gaThl onpeaeneHns CHA 0o gaTthl N-0ro AEHEKHOTO NOTOKa;

r -CTaBka  [NCKOHTMPOBaHMS B MPOLEHTAX TrOAOBLIX, ONPeAeneHHas B COOTBETCTBIM C HAacTosWMMM [paBunamu.

[leHexHble NOTOKK, BKIOYas MPOLLEHTHbIN 4OXO04, ONPEAENSTCS B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOToKa
CUYMTAETCA OXnaaemas 4aTta, B KOTOPYHO MiaHMpyeTcs NOCTYNNeHWe AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AaTE OKOHYaHMS N-0ro
neproaa (3a UCKIOYEHEM Cy4aeB 4OCPOYHOrO MOraleHst OCHOBHOIO A0Ira).
Ipadhuk LeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Cly4ae U3MEHEHWS CYMMbI OCHOBHOTO 40SIra (MOMNOMHEHMS, YaCTUYHOTO MOralleHus,
€CNK OHO He ObINo yuTeHo rpadmkom). B Tom crnyyae, ecnu nnyo, 06s3aHHOe No OMHAHCOBOMY WHCTPYMEHTY, HE SBNSETCS
pesugeHToM PO, 0ononHUTENBHO Ha OCHOBaHUM MHAPOPMaLMKM OT perTuHroBeIx areHTcTB Moody's Investors Service, Fitch Ratings
unu Standard and Poor’s npoBoauTcs criegytoLlas KOppekTMPOBKa CTaBKW AUCKOHTUPOBaHUS:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;

. [00aBnseTcs NpemMnst 3a CTPaHOBOW PUCK TOTO rocyapcTBa, PE3MAEHTOM KOTOPOro SIBNSIETCS NNLO, 06s13aHHOe
no (PMHAHCOBOMY MHCTPYMEHTY.

Mopspok onpeaeneHns cTaBku AUCKOHTUPOBAHWA ANA AeN03UTOB
CTaBKka AMCKOHTMPOBAHMUS ONPeaensieTcs eXeaHEBHO.
CTaBKka AUCKOHTMPOBAHMUS paBHa:

e CTaBKke, MPedyCMOTPEHHOW [JOroBOPOM B TEYEHWE MaKCUManbHOrO CPOKa, €CRM ee 3HaYeHWe HaxoauTcs B npedenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C Y4ETOM €€ KOPPEKTUPOBKI NPY M3MEHEHWN KNIOYEBO cTaBku Banka Poccun) Ha
ropu3oHTe 6 MecsiLeB, HauMHas OT NOCNEAHEN packpbITON Ha canTe baHka Poccum CTaBku B BantoTe akTuBa;

e DbIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKM NPU U3MEHEHWUN KIlOYEBOM CTaBku baHka Poccum, ecnn cTaBka,
NpeaycMOTPEHHAss [OrOBOPOM B TEYEHME MAKCMMArlbHOMO CpOKa, BLIXOAWMT 3a rpaHuMLbl YCTAHOBIIEHHOMO
[vanasoHa konebaHuit, Ha ropu3oHTe 6 MecsLEeB, HaYnHas OT NOCNeAHEN packpbIToi Ha canTe baHka Poccum
CTaBKM B BantoTE aKTUBA);
® PbIHOYHOM CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKY NPU M3MEHEHMM KIIOYEBOM CTaBku baHka Poccun), ecnn cTaBka no 4oroBopy

He yCTaHOBIEHa.
KOGquJVILI'VIeHT konebaHuin onpenendaeTca Kak 4aCTHoe OT fieNeHnA pa3HoCTU MaKCUManbHOW U MAHUMATTbHOM CpeaHEB3BELLEHHbIX

MPOLIEHTHbIX CTABOK MO Aeno3uTam (Kpeautam) Ha ropusoHTe 6 MecsueB, HauMHas OT NocregHen packpbiToi Ha cante baHka
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Poccu cTaBky B BantoTe akTUBa Ha MUHUMAnbHY0 CPEeAHEB3BELLEHHYH NPOLEHTHYH CTaBKy MO Aeno3uTaM (KpeauTam) Ha TOM e
rOPU30HTE.

IpaHNLbl AMana3oHa BONATUNBLHOCTH:

MuHWUManbHas — Npon3BeaeHNe CPEAHEB3BELLEHHO NPOLEHTHOM CTaBKM NO Aeno3uTam(kpeauTtam) 3a mecsl, Hanbonee 6nnskuii
K AaTe OLEHKV aKTBa C Y4ETOM €€ KOPPEKTMPOBKM MPU W3MEHEHWUN KIO4YEBOM cTaBku baHka Poccum Ha pasHOCTb eayHuLbl 1
koadhhuLmeHTa konebaHui.

MakcyumanbHas - npon3BeAeHNe CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTUPOBKW MpW W3MEHEHWW KNKoueBOi cTaBku baHka Poccum Ha cymmy eauHuLbl 1
koadphuumeHTa konebanui.

PbIHOYHas cTaBKa onpeaensieTcsi B OTHOWEHWM KaXoro BUAa akTMBa B COOTBETCTBUM CO crieaytollen Tabnuuei:

Bug aktvBa PbIHOYHasA cTaBka MCTOYHMKM MHOpMAaLImK

Bknag CpenHeB3BelleHHas NpoLEHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(oenosu) NPMBNEYEHHbIM  KPeaMTHbIMM  opraHusaumamn | http://www.cbr.ru/statistics/?Prtld=int_rat, CeegeHusa no
BKMagam (memosutam) HedMHaAHCOBbLIX | BKnagam (genosvtam) U3MYECKUX UL U HeGMHAHCOBbIX

OpraHu3auuii B pybnsix 1 MHOCTpPaHHOM BanioTe B |  opraHusauuii B Lenom no Poccuitckon ®Oepepauun B
Lenom no Poccuinckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

packpblBaemasi Ha oduumansHoM canTe baHka
Poccun no  pasBepHyTOM LUKane Ha CpPOK,
OCTaBLUMICA O OKOHYaHMS CPOKa BKNaja.

KoppekTupoBka cpeaHeB3BELEHHbIX CTaBOK NPU U3MEHEHUM PbIHOYHbLIX YCNOBUN.
Ecnun nocneaHss packpbiTas Ha cante baHka Poccun cpeaHeB3BeLLEHHAs CTaBKa paccumTaHa paHee, Yem 3a Mecsill 40 Aathl
€€ NPUMEHEHNS, AN onpeaenieHnst HeobXoaMMOCTU KOPPEKTUPOBKYM PbIHOYHOM CTABKM NPUMEHSIETCS CIEAYHOLLMIA NOAXOM:
e KniouyeBas crtaBka baHka Poccuu, feiicTBoBaBlUas B Mecsle, 3a KOTOPbIA OnpederieHa CpeaHeB3BELUEHHas CTaBka,
cpaBHuBaeTcs ¢ KntoyeBon ctaBkoin baHka Poccuu, AeNCTBYIOLLEN B MeCsLE OnpeaeneHmns cnpaBeaiuBoi CTOMMOCTM akTHBa;
o ecnu Knouesas cTaBka baHka Poccum He M3mMeHMnack 10 MOMEHTa onpeaeneHus cnpaBeanmMeon CTOMMOCTM aKTMBa, B KA4ECTBE
PBIHOYHOW MPUMEHSIETCA NOCNEAHSS PACKPbITas CPEAHEB3BELLEHHAS CTABKa;
e ecnn KnioueBas craBka baHka Poccwun u3MeHunacb, ANs onpeaeneHus PbIHOYHOW CTaBKM MOCMEAHAs packpbiTas
CpeHeB3BeLUEHHas CTaBKa M3MEHSIETCA NPONopLUOHanbHO n3MeHeHMo Knouesoi ctaBki baHka Poccuu ¢ nocnegHero uicna
MecsILa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHAs CTaBka, 40 AaTbl ONpeaeneHns cpaBeaMBoi CTOMMOCTH aKTMBa.
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MpunoxeHue Ne3 k MpaBunam pacyéra CHA

KpuTepun npusHaHus 1 npekpalleHusi NpU3HaHNA akTUBOB U 00A3aTeNbCTB

Budbi akmueoe Kpumepuu npu3sHaHus Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpeacta | [laTa 3auMcneHus OeHexHbIX CpeacT8 Ha | [aTta  UCMOMHEHUs  KpeawTHOW  opraHusauuent
Ha c4yeTax, B TOM | COOTBETCTBYIOWMA  OaHKOBCKMA  cyeT | 0053aTenbCcTB N0 NEPEUUCNEHNIO JEHEXHbIX CPELCTB
yncrne Ha TPaH3UTHBIX | (pacyeTHbIW, TPaH3UTHBIA, BaMKOTHBIA) Ha | CO CYyeTa;

BaMOTHbIX ~ CYeTax, | OCHOBAHWM BbIMMCKM C YKa3aHHOro cyeta. [ata pewenus baHka Poccun 06 0T3biBe nULEH3NM
OTKPbITBIX Ha OaHka (OeHexHble CpeacTBa MepexogsT B CTaTyc
YNpaBsioLLY0 npoyei 4ebrUTopckon 3aL0MKEHHOCTH);

komnaHuio [.Y. MO

[ata nukeupaumm GaHka cormacHoO MHgopmaumu,
PaCKPLITON B 0hULMANBHOM AOCTYNMHOM UCTOMHMKE (B
TOM ymncne 3anucy B EMPHOJ o nukeuaauum 6axka).

[eHexHble cpefcTea
BO BKMNagax, B TOM
ynucre Ha BanOTHbIX
cyeTax, OTKPbITbIX Ha
YNpaBnsioLLY0

komnaHuio [.Y. MO

[lata 3auncneHnss QEeHEXHbIX CPefcTB Ha
COOTBETCTBYIOLUMA [EMNO3UTHBIN CYeT Ha
OCHOBaHWM BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeGoBaHus 0
BbiNnaTte BKMaga W HaYUCMEHHbIX
NpoLieHTax Ha OCHOBaHK A0OrOBOpa.

[laTa  MCMOMHEHUs  KPeaWTHOW  opraHu3aumen
00s13aTenbCTB N0 BO3BPATY BKNaga (BO3BPAT Ha CYeT
MA® peHexHbIX CPeAacTB MO AOroBopy GaHKOBCKOrO
BKNaga);

[ara chakTnyeckoit nepeycTynkv npaea TpeboBaHmus o
BbiNnaTe BKNaga W HAYMCMEHHbIX MPOLEHTaX Ha
OCHOBaHUM AOrOBOPA;

[ata pelweHnus baHka Poccun 06 0T3biBE NNLEH3NM
BaHKa (LeHexHble cpefcTBa BO BKagax NepexomsT B
cTatyc febuTopcKoit 3aA0MKEHHOCTH);

[ata nukeupaumm 6GaHka cormacHo MHopMauuy,
PacKpbITON B OrLMANbHOM LOCTYMHOM UCTOYHMKE (B
TOM yncne 3anucu B EMPHOJT o nukeugaumm 6aHka).

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

[ata nepexoga npaB COGCTBEHHOCTW Ha
LieHHble Bymaru (3a UCKIIOYEHNEM LIEHHbIX
Oymar, npuobpeTaeMbix Ha BO3BPATHOIA
ocHoee — gorosopbl PEMO, 3aitmMa LieHHbIX
Oymar,  KNMPWHIOBbIX  CEPTU(MKATOB
yyactus (KCY)):

€CNM LeHHas Oymara nognexuT y4yety Ha
CYyeTe Aeno - fata 3aunCrieHust LieHHOM
Oymarn Ha cyeT [Oeno,  OTKPbITbIN
ynpasnsowen komnanuu [.Y. [N B
cneLmanmsMpoBaHHOM Aenoutapuiu,
NOATBEPXAEHHAN COOTBETCTBYHOLLE
BbIMMCKOM NO CHETY Aeno;

€CNu JOKyMEHTapHbIE LieHHble Bymarn He
noanexar Yy4yeTy Ha cyeTax feno (3a
UCKITIOYEHMEM 4EeNO3UTHBIX CEPTUAMKATOB)
- pata npuema ueHHoin Oymarn O,

[lata nepexoga npaB COBCTBEHHOCTU Ha LiEHHble
Bymarn (3@  MCKMIOYEHMEM  LeHHbIX  Bymar,
rnepefaBaemblX Ha BO3BPATHON OCHOBE — [JOrOBOPbI
PEMO, 3aima UeHHbIX Oymar,  KIMPUHIOBbIX
cepTucmkaToB yyacTus (KCY)):

ecrnu ueHHas Bymara, NoanexuT yyeTy Ha cyeTe aeno
- JaTta cnucaHus LeHHom Oymaru co cuyeta feno,
OTKpbITOrO ynpasnsowen komnanum Y. MNMA® B
cneyuanvsMpoBaHHoOM AEenosnTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOW MO
cyeTy Aeno;

€CNW JOKYMEHTapHbIE LieHHble Bymarn He nognexar
YYETY Ha cyeTax Aeno (3a UCKIIYEHNEM AEN03UTHBIX
CepTUdMKaToB) - AaTa nepedayn LeHHon Bymaru
MA®, onpedeneHHoin B COOTBETCTBUM C YCMOBUSMU
JOroBopa W  NOATBEPXKOEHHOW aKToM npuema
nepesfaym LeHHbIx bymar;
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OnpefeneHHon B COOTBETCTBMM  C
YCNOBMAMW [0TOBOPA W MOATBEPKAEHHO
aKTOM npuema nepegavn LeHHbIX bymar;
no [JenosuTHbIM cepTudukatam - fata
3a4KCneHs BO BKMag (4enosunT) AeHEeXHbIX
CPEeACTB, MOATBEPXAEHHAst BbIMUCKOA CO
cyeTa no Bknmagy (4enosuty) unu ¢ gatbl
npuobpeTeHuss  Takoro  cepTudmkaTa
NOLATBEPKOEHHON aKTOM.

no Aeno3nTHbIM cepTudmkatam - gata CrucaHus c
BKnaga (aenosuTa) AEHEXHbIX CcpeacTs,
NoaTBEPKAEHHAs BbIMKUCKOA CO CYyeTa Mo BKnagy
(oenosnTy), Unu gata cnucaHus Takoro ceptudmkara,
NOATBEPKOEHHON akTOM;

eCcrn no 3MUTEHTY LieHHbIX Bymar BHeCeHa 3anucb B
ErPIONT o nukemgaumv - gata 3anucu O NMKBMEaLmMN
3MUTEHTa (NOMyYeHWs WMHdopMauun O NUKeMaALMM
3MUTEHTA).

2. [ata HacTynneHus cpoka MoraleHus LieHHOM
Bymary, 3a UCKIIOYEHNEM [JOCPOYHOTO NOraLLEHNs:;
3. paTa nonyyeHus AEHEXHbIX CPELCTB B CYET NOSHOrO

ncnonHeHns  0693aTenbCtB MO0 JOCPOYHOMY
noraLeHno LeHHon bymarm
[ebutopckas [ns pebutopckon 3apomkeHHocTM no | [lata  ucnonHeHus  0683aTenbCTB AMUTEHTOM,
3a00/MKEHHOCTb MO | MPOLEHTHOMY  (KYMOHHOMY) Aoxody no | MOATBEpxAeHHasi GaHKOBCKOM BbIMMCKOM C PacHETHOro
MPOLEHTHOMY [0MNrOBbIM LieHHbIM Bymaram — cyeTa ynpasnstowen komnanum 4.Y. MO unm otyeTom
(kynoHHOMY)  moxody Gpokepa MN;
no JONTOBbIM LiEHHbIM | - AaTa  MOoralweHus  MpOLEHTHOro | [lata nMKBMAAUMM SMUTEHTA, COrMacHO BbIMMCKE W3
Oymaram K Bbinnate; (kynoHHOro) goxoga Ha  ocHoeaHuu | EMPHOJT  (Mnm BbINMCKM 13 COOTBETCTBYHLIETO
PELLEHNS O BbIMyCKE; YNONHOMOYEHHOTO opraHa NHOCTPaHHOrO
rocygapcTsa).

[ebutopckas
3a[0KEHHOCTb MO
4acTUYHOMY/NONHOMY
noraLeHuio

3MUTEHTOM OCHOBHOIO
ponra no  [JONroBbIM
LieHHbIM Gymaram.

Ons  [ebuTopckon  3aAO0MKEHHOCTU Mo
YacTUYHOMY/MONTHOMY roraLleHmio
3MUTEHTOM OCHOBHOrO [10Mra Mo JOMroBbIM
LieHHbIM Oymaram — aaTa YacTM4YHOro WUnu
MONHOTO  MOTalleHus  HOMMHana  Ha
OCHOBaHMM PELLEHNS O BbINYCKE.

[ebutopckas
3a00IKEHHOCTb MO
BbiNnaTe AMBUAEHAOB,
9MUTEHTaMN  KOTOPbIX
ABMSKOTCA POCCUICKME
" WHOCTPaHHble
SMUTEHTLI, MO aKLMsaM,
poxopa no
AEN03UTapHbIM
pacnuckam, oxoaa no
nasm (akupsm)
MHOCTPaHHbIX
VHBECTULIMOHHBIX
(boHAO0B, Nau KOTOPbIX
BXOOAT B COCTaB
umywwectsa NG

[lebutopckas 3ag0MmKeHHOCTb NpU3HaeTcs
KaKk aKTUB C MEPBOrO [HS, KOraa LieHHble
Oymaru HaumHatoT ToproBaTbcst 6e3 yyeTa
QVBWOEHAO0B (DOX04a No masm) unu aata
tukcaumm peectpa
aKUMOHepOB/BNaaenbLeB LieHHbIX Bymar
ANa BbiNnaThl AMBWAEHOOB/DOXOAOB (Ans
HETOPryeMbIX LeHHbIX Oymar, a Takke B
cnyyae HeBO3MOXHOCTW OnpeaenuTb Aaty,
C KOTOpOA LeHHble Oymarn HaunHaoT
ToproBatbCsi  6€3 yyeta 0OBABMNEHHBIX

AVBULEHA0B/AOX0A0B).
Ons  ueHHbix  Oymar  MHOCTpaHHbIX
OMUTEHTOB  9KC-AMBMAEHAHas  jaTa

onpefensetcd N0 WMHQopmauum ¢
UCMoNb30BaHMEM MHOPMaLMM O Takom
[ate, NpefoCTaBNEHHON MH(OPMALIMOHHON
cuctemon MHTepdakc.

[lata ncnonHeHus 06513aTeNbCTB AMUTEHTOM,
NoATBEPXXAEHHOM HaHKOBCKOM BbIMMCKON C PAaCYETHOrO
cyeTa ynpasnstowen komnanum [.Y. NMA® unm otyetom
Opokepa MNO;

[lata nuKkBMaaLMyM SMUTEHTA, COrNAacHO BbINUCKe K3
EMPON (vnn BbINUCKM 13 COOTBETCTBYHOLLETO
YNONHOMOYEHHOIO opraHa NHOCTPaHHOTO
rocynapcraa).
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Ons  poccuiickux UEHHbIX  Bymar  aKc-
OMBUAEHOHasA faTa onpefenseTcs kak AeHb
chukcaLmum crmcka nuu, UMEHLLMX NpaBo Ha
nonyyeHne Joxoda, MUHYC OAMH TOProBbliA
JeHb. Ecnn geHb ukcaumm cnucka nny He
SBMSETCA TOProBbIM AHEM, [OMBUAEHIbI
Y4YNTBIBAKOTCA B TOPrOBbIA A€Hb, HA ABa
TOPrOBbIX [HSA NpedLecTBYOWMA  aaTe
(ukcaumm  crucka  nud. B kadecTse
WCTOYHMKA  MH(OPMaLMK  UCTIONb3YIOTCS
HKO AO HPL, UC Untepdakc.

Mpu OTCYTCTBMM MHPOPMALMM U3 BbilLe
YKa3aHHbIX WCTOYHMKOB (B TOM uucre
pasmepa NpuynUTaloLLMXca Beinnar) - Aata
3aYMCNIEHNs  [EHEXHbIX CPeAcTB  Ha
pacyeTHbIN CYET, OTKPbITbIA YNpaBRstoLLEN
komnaHun [.Y. M (B Tom uncne Ha cuet

Bpokepa MNP).
[ebutopckas . Hatoi BO3HMKHOBEHMs | [Jata wucnonHeHnss 00si3aTenbCTB — ynpaBnsitoLen
3ajomkeHHocTb  no | obsi3atenscTB YK no Bbinnate 4oxoga Mo | KOMNaHWen, NoaTBEPXAEHHON GaHKOBCKO BbIMUCKON C
[oxoaam no | nasM SBRSeTCA [JaTta BO3HMKHOBEHWS | PacYETHOro cyeTa ynpasnstoLlen komnaHum [.Y. MNS;
WHBECTULMOHHBIM obssatenscTBa N0 BbiNnaTe Aoxoda, | [lata  nukBMpaumM  ynpaBnsiowen  KoMnaHum
nasm MO,  nam | ykasaHHas B cOOOLLEHNM O BbiNnaTe AoxoAa | (MHBECTULMOHHOMO (hoHAA (nMua, BblAABLUErO nam
KOTOPbIX  BXOAAT B | MO MHBECTULMOHHBLIM nasm MAo; (BbIMYCTWBLLETO aKLMK)), COrnacHo Bbinucke 3 EMPHON
CoCTaB  WMyllecTBa | * jara tukcavmm B | (wm BbIMKUCKM n3 COOTBETCTBYHLLErO
Mo COOTBETCTBMM c MHCOPMALMOHHOM | YNONTHOMOYEHHOO opraHa MHOCTPaHHOO

cnetemon Mutepdakc. rocynapcTea);

. [ata onpegeneHus Bbinnatbl | [laTa UCKMIOYEHMS M3 peecTpa POCCUIACKOrO NaeBoro

[oxofda, COrMmacHO  MHAopMauMu  Ha | WHBECTULMOHHOrO hoHaa.

ouumancHoM  calTe  ynpaensioLen

KoMMaHuu/B opuLmansHOM CooBLLEHNN ANs
BNafenbLeB VHBECTULMOHHLIX MaeB o
BbINnaTe poxoda (ans
KBanMuUMpPOBaHHbIX  MHBECTOPOB); [pu
OTCYTCTBMM  MH(OpPMAUMM U3 BbllE
yKa3aHHbIX WCTOYHMKOB (B TOM uucne
pasMepa npuyuTaLLMXCs Bbinnat [0 AaThbl
3a4YMCNeHNss OEHeXHbIX CpeacTB) - Aata
3auNCreHnss  OEHEXHbIX  CPeAacTB  Ha
pacyeTHbIN CYET YNPaBnAOLEN KOMNaHuu
4.Y. Nno

[leHexHble CcpeacTea,
HaxopsLmecs y
NPOECCMOHaNbHBIX

YYaCTHUKOB  pblHKA

[lata 3auncneHnss QeHEXHbIX CPEACTB Ha
cneuvanbHbln - Opokepckuin  cyeT  Ha
OCHOBaHW 0T4eTa bGpokepa

[ata wucnonHeHus OGpokepom 06s3aTeNbCTB MO
NEPEYMCTIEHNIO JEHEXHbIX CPEACTB C ChnelnanbHoro
Bpokepckoro cyeTa;
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LeHHbIX Bymar (ganee
- 6pokep)

[ara pewweHus baHka Poccun 06 0T3biBe NMLEH3NUN Y
Opokepa (OeHexHble CPeacTBa MepexoasT B CTaTyC
npoyei 4ebnUTopckon 3aL0mMKEHHOCTH);

[ata nukeupaumm Gpokepa cormacHo WHgopmauum,
PacKpLITON B 0hMLMANbHOM JOCTYMHOM MCTOYHMKE (B
TOM yncne 3anucu B EFPHOJT o nukeugaumm 6pokepa).

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

[ata nony4yexns
AoroBopa no npuobpeteHnto
(peanuaauum) LeHHbIX bymar.

[lata nepexoda npaB COBCTBEHHOCTW Ha LEHHblE
Bymary NOATBEPXKOEHHAs BbINMCKOM MO CYeTy Aeno.

3a00/mKeHHOCTb Mo
caenkam ¢ BanoTon,
3aKJT0YeHHbIM Ha

[laTa 3aKnioyeHns
[0roBopa Mo MOKynke/Npoaaxe BantoThbl.

[ata nepexoga npaB COBCTBEHHOCTM Ha BankTy Ha
OCHOBaHMM BbIMMCKM CO CYeTa OTKPbLITOrO Ha
ynpaensiowyo  komnanmo  [.Y. TMA®/6pokepckoro

ycnosusx T+ oTyeTa.

[ebutopckas Ons  pebutopckoit  3apormkeHHocTM no | [ns nebuTopckom 3amomKeHHOCT MO BO3MELLEHWIO
3a0MKEHHOCTb, BO3MELLEHWI0 CyMMbI HanoroB u3 Gromketa | cymmbl Hanoros u3 Glogpxeta PO — gata ucnonHexus
BO3HUKLLAS B P® - pata npunatua HOC no pabotam u | obssatensctea nepeg A cornacHo HanmoroBomy
pesynbTaTe yCryram K BbIYeTy; kopekcy PO;

COBEPLLEHNS CAENOK C
umywectaom MNP, no
KOTOpbIM HacTynuna
Hanbonee paHHsa
[ara pacyeTos;

ABaHCbI, BbiAaHHbIE
3a CYeT UMyLlecTBa
MNnno;

[ebutopckasn
3a[0/MKEHHOCTb
ynpaBnsioLLei
KoMnaHuu nepen
nno;

[ebutopckas
3a[0SMKEHHOCTb,
BO3HMKLLAS MO
[orosopam ¢
ayanTopCKoN
opraHu3aLue,
CcneLmanmampoBaHHbIM
[EN03nTapuem,
PerncTpaTopom,
yKasaHHbIM B
Mpasunax Y MAo;

[na ocTtanbHbIX BMAOB aKTMBOB - AaTa
nepedays akTWBOB (OEHEXHbIX CPencTB)
nuuy, B OTHOLIEHWM KOTOPOrO BO3HWKAET
aebutopckas 3aL0MKEHHOCTb.

Ons  pebuTopckon  3ag0OMmKEeHHOCTM Mo
cynelHbIM peLleHnsaM — aata BCTYNIEHUs B
Uy YKa3aHHOrO PeLLeHus:;

[1nst ocTanbHbIX BUAOB aKTUBOB:

- [Jata wucnonHeHus obsizatensct8 nepeq [AO,
COrfacHo AoroBopy;

- [laTa nuKkBMOAUMM 3aEMLLMKA, COrNAcHO BbIMMCKE U3
EMPHON.
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[ebutopckas
3a0MKEHHOCTb MO
Hanoram, coopam,
MoLUNMHaM B
OloKeTbl Boex
YpOBHel;

[ebutopckast
330MKEHHOCTb MO
BO3MELLEHWIO CyMMbl
HanoroB 13 brogxeTa
PO;

[ebutopckast
3a[0IKEHHOCTb O
cyaebHbIM peLeHnam

[laTa cnucaHusi [EHEXHbIX CpeacTs,
noATBepXaeHHas 6aHKOBCKOM BbIMMCKOM C
PACYETHOrO cYeTa yrpaBnstoLLen KOMMaHNM
LY. Mno.

Mpoyas nedbutopckas

3a0MKEHHOCTb

[Mpon3BoaHbIE [ata OTpaXeHMst Bpokepom | B crnyuae MCMOMHEHMS KOHTPaKTa;

(puHaHCcOBbIE npuobpeTeHus/peanusamm B pesynbTate  BO3HMKHOBEHUS BCTPEYHbIX
WHCTPYMEHTbI (ganee | COOTBETCTBYIOLLErO CPOYHOrO KOHTPaKTa Ha | 0683aTenbCTB N0 KOHTPAKTy € Takom  xe

—Mow)

Oupxe.

cneundukalmen, T.e. 3aKnYeHe 0hCETHON CAEIKY;
lMpekpaLyeHune 06a3aTeNbCTB MO KOHTPAKTY MO MHbIM
OCHOBaHUSM, YKa3aHHbIM B MpaBurax KrvpuHra, B
YCTaHOBMEHHOM UMW NOPSAKE.

Mo [oroBopam
npsSIMOro PEMO
(NpoaaBLOM  LIEHHbIX
Bymar no nepsoW
yacTu goroeopa PEO
ssnsgetcs YK MAP):

- Obssatenscrsa MNP
no BO3BpaTy
[EHEXHbIX  CPEACTB,
MOMNYyYEHHbIX no
nepeot yacTu
[OroBOpa  MpsIMOro
PENOG;

- LUeHHble  Bymary,
nepegaHHole PoHaoM
no nepeoi  Yactu
[OroBopa  MpsSIMOro
PEMNO.

Mo [oroopam
obpatHoro PEMNO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PENO no nep.oil

[Horosop npsmoro PEMO:
- Ha [aty WCMOMHEHUs NepBOi YacTu
Joroeopa PEMO, npu3HaeTcs

KpeanTopckas 3aJ0mKEeHHOCTb,

Horosop obpatHoro PEMO:

- NpU3HaHME LieHHbIX Oymar, nomyYeHHbIX
no nepeoi yactu pgoroeopa PEMO, He
MpONCXOaNT;

Ha [JaTy WCMOSHEHUS NEPBOM  YacTy
poroopa PEMO npusHaeTca aebutopckas
330/KEHHOCTb;

- Ha AaTy UCNOMHEHNs BTOpO YacTu gorosopa PEMNO
MPOMCXOAMT MPeKpaLLeHne NPU3HaHUSA KPeauTopCKoi
3a00ImkeHHocTM. B cnyyae  ecnu ucnonHeHwe
obs3atensctB He OyaeT BCTpeyHbiM, Nog AaToM
WCMONHEHNs BTOPOW YacT, npuHumaetcs Gonee
no3gHAsa U3 AByX AaT: NOCTaBKW UMK Onnatbl;

- MpeKkpalleHne  Npu3HaHus  LeHHbIX  Bymar,
nepedaHHblx no npamomy porosopy PEIMO, He
NPOUCXOAMT.
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yactu PEIMO aBnsetcs
YK NAN):

- pebutopckan
3a0MKEHHOCTb K
MOyYeHNto nepe-
JaHHBIX  [IEHEXHbIX
CpeacTe Mo nepeow
yactu goroeopa PEMO

- Ha AaTy UCnorHeHus BTOpoi YacTu gorosopa PEMO
NMPOUCXOAMT NpeKpalleHne npusHaHus aebutopckon
330/KEHHOCTM KoHTpareHTa no gorosopy PEMO.

Budbi obs13amenbcme

Kpumepuu npusHaHus

Kpumepuu npexpauwieHusi npusHaHus

erﬂI/ITOpCKaﬂ 3a[I0JDKEHHOCTb MO
cAenkaM, no KOTopbiM HacTynuna
Hanbonee PaHHAA OaTta pacyeToB

[ata nepexoga npasa COBCTBEHHOCTU
Ha aKTVB (geHexHble cpeacTtea) k MG

OT n-uua, B OTHOLIEHWN KOTOPOro
BO3HWNKaeT KpeauTopckas
3aJ0JKEHHOCTb.

[lata ucnonHenus obsizatenbcts MAD no
[0roBOpY.

[ata nukeupaLum KOHTpareHTa, cornacHo
Bbinucke 13 EMPHON (unm Bbinucku u3
COOTBETCTBYIOLLETO YNOMHOMOYEHHOrO OpraHa
WHOCTPaHHOrO rocyfapcTBa).

Kpeoutopckas  3afOmKEHHOCTb MO
BblAaye MHBECTULMOHHBIX Naes MA®

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

[laTta BHeCEHWs NpPUXOAHOW 3anncK O Bblgave
WHBECTULMOHHBIX naeB B peectp [N
COrMacHo OTYETY perucTparopa.

Kpeoutopckas  3afjOfmKEHHOCTb MO
Bblaye MHBECTULMOHHBIX naes MAD
npw obmeHe

[ara 3aumcnenns B MAD umywecTsa,
nocTynuBLLero B onnaty obMeHa naes.

[lata BHeCEHWs NpPUXOAHOW 3anncK O Bblgave
WHBECTULMOHHBIX maeB B peectp MN® npu
0BMeHe cornacHo 0TYeTy perucTparopa.

Kpeoutopckast  3amomKkeHHOCTb MO
BbINMATe [EHEXHOU KOMMeHcaLuu
Mpy MOTaleHUN  MHBECTULMOHHBIX
naes M® (nepeyncneHnn AEHEXHbIX
cpencts npy obmeHe naes)

[lata BHeceHWs pacxogHoOW 3anucu o
noralieHun (cnucaHun npu  obmeHe)
WHBECTULMOHHBIX naes MMA® cornacHo
OTYETy perucrparopa.

[arta Bbinnatbl (nepeyncneHns no obmeHy)
CYMMbl  [EHEXHOW  KOMMeHcaumm  3a
nHBecTMUMOHHble  naum [N cormacHo
6aHKOBCKOW BbIMMCKe.

KpeauTopckas 3agormkeHHOCTb nepes
areHTamu Mo BblAaye, MoralleHno 1
0OMeHY WHBECTULIMOHHbIX naes MN®

[ara  ocywecTsnenns  onepauuu
Bbldaun 1 (Mnn) noraweHwst naes B
peecTpe UHBECTULMOHHBIX naes M® no
3as1BKE areHTa.

[aTa nepeuncneHuns cymmbl CKuaok/HapbaBok
areHTy u3 [ cornacHo 6aHKOBCKOI BbIMMCKE.

KpeauTopckas 3afomkeHHOCTb nepes
ynpaensioLLen KOMNaHuen,
BO3HUKLLAs B pesynbTare
1CNONb30BaHNs ynpasnstoLen
KOMNaHWeln COBCTBEHHbIX AEHEXHbIX
CpeacTB Ans BbINMaThl JEHEXHON
KoMneHcaLum BnagernbLlam
WHBECTULMOHHBIX naes [N  npu
norawexun  wu (unm)  obmeHe
WHBECTULMOHHBIX naes MN®

[JaTta umcnonHeHus ynpaensioLen
KoMnaHuein 3a CYeT COBCTBEHHbIX
cpencts obssatenbCtB M0 Bbinnate
JEHEeXHOM KoMneHcayuu npw
NOralleHNM  MHBECTULIMOHHBLIX NaeB U
(vrv) norawenns 0643aTeNLCTB MO
nepesogy B pesynbtate  obmeHa
WHBECTULMOHHbIX  NaeB COrnacHo
NNaTEXHbIM AOKYMEHTaM C OTMETKOM
BaHka 06 UCMOMNHEeHMM .

lata noraweHuss  06s3aTenbCTB
YNpaBnsoLen  KoMnaHuen
©aHKOBCKOM BbINUCKE .

nepen
COrnacHo

Kpeautopckast  3a0MmKeHHOCTb MO
ynnare Hanoros u  Apyrvx

[laTa BO3HMKHOBEHUS 06513aTENbCTBA NO
BbiNnare Hanora v (unu) 06s3aTenLHOro
nnatexa, COrMAcHO  HOPMATWBHbIM

[Jata  nepeuucneHMss  CymMbl  Hamoros
(oBs13aTENBHbIX NNATEXEN) C PAaCHETHOIO CHETa
MA® cornacHo 6aHKOBCKO BbIMKCKE.
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0bs3aTesbHbIX nnaTexem n3

nmywectsa MA®

npaBOBbIM aKTam Poccuickon
deaepaunm u (Mnu) 4OroBoOpY.

KpeauTopckast 3a0MmKeHHOCT Mo

BO3HArpaXaeHsM  ynpasnsitoLlen
KOMMaHuM,  cneuuann31poBaHHOMY
LEeno3nTapuio, ayauTopCKON
opraHu3aLuy, iy,
OCYLLECTBNSIOLLEMY BEJEHe
peecTpa BrafenbLes

WHBECTULMOHHbIX Naes MMN®, a Taike
obs3atenbcTBam Mo onnate Mpoumx
PacXofjoB, OCYLLECTBIISIEMbIX 33 CYET
nvywectsa AP B cooTBeTCTBUM C
TpeboBaHusAMM AENCTBYIOLLEro
3aKkoHogaTenbcTBa

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

umnu MeToJamm onpegenexus
CcnpaBeanueon CTOMMOCTHU
3a[J0JDKEHHOCTH,  MPEAYCMOTPEHHBIMM

HacToswmmu [paBunamu, onpenenutb
pasmep BblLLEYKa3aHHbIX
BO3HarpaxaeHnn 1 MpoYnx pacxopos,
OCYLLECTBMNAEMbIX 3@ CYeT UMYyLLECTBa
MA® B cooteTcTBUN C TpeboBaHUSMM
[ENCTBYIOLLEro 3aKoHo4aTenbCTBa.

farta MonyyeHus [IOKyMEHTa,
NOATBEPXAAIOLLEro BbINOMHeHne pabdot
(oka3aHus yenyr) nno no

COOTBETCTBYIOLMM [OTOBOpaM Mnu B
cootsetcTBin ¢ [Mpasunamun Y MO,
ecm YK He uMeeT BO3MOXHOCTM
JOCTOBEPHO M HafEXHO OnpeaenuTb
pasvep BblLLEYKa3aHHbIX
BO3HArpaXKOEHUA U MPOYMX pPacxonos
OCYLLUECTBMNSEMbIX 3@ CYET MMYyLLECTBA
MA® B cooTBeTCTBUN C TpeboBaHMAMM
[ENCTBYIOLLEro 3akoHo4aTenbCTBa.

[lata nepeuncrneHns CyMMbl BO3HarpaxgeHun 1
pacxofoB ¢ pacyetHoro cyeta M cornacHo
©aHKOBCKOM BbIMMCKE.

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

[lata nonyyeHns AeHeXHbIX CPEACTB Ha
pacyeTHbln  cyeT NP CornacHo
©aHKOBCKOM BbIMMCKE.

[lata ucnonHeHus obsa3aTensCTBa No COenke
COrNacHo ycroBmaM 4OroBOpa.

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

Pe3eps Ha BbinnaTy Bo3HarpaxaeHust

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

[ata nonHoro wucnomnb3oBaHWS pe3epea Ha
BbINMaTy BO3HarpaxgeHus. 10  OKOHYAHWM
OTYETHOTO roja Mocre  BOCCTAaHOBMEHWS
HEUCMomnb30BaHHOIO Pe3epBa B COOTBETCTBUM C
HacTosiwmmu Mpasunamu pacyéra CHA.
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Mpunoxexue Ned

k Mpaeunam pacuéta CHA

Mopenb
onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsiX, 1 eBpoobnuraLui

PybneBble obnurauuu | pyonesblie eBpoobnurauum

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

YpoBeHb 2 unu 3 (B 3aBUCKMOCTM OT Hannuns Habniogaemblx faHHbIX). EC Ha 4aTy oueHKu, He Obinn AOCTYMHbI AaHHbIE
YposHst 2 (cm MpunoxeHne 1), To cnpaeegnveasi CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KynmoHHbIX NnaTexen, a Takke HOMMHama No CTaBKam KPUBOM OE3PUCKOBBbIX JOXOAHOCTEN, CKOPPEKTUPOBAHHBIX Ha

KpeanTHbIiA cnpep;:

Pt0 = Z F

(L+ri+ CrSpread)

P — CnpaBegMBas CTOMMOCTb obrnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO MOTOKA;

CFi — i-bll AEHEXHBIA NOTOK No obnurauun — Byaylme AeHexHble NoTOKW No obnurauum (BKMKOYAA KYMOHHbIE BbINMATHI,
aMOPTU3aLMOHHBIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHAMBHOWM CTOMMOCTI) C AaTbl ONpesenieHns cnpaBeanmBon CTOUMOCTH
(He BKnOYast) Ao AaTbl 0hepThl (ecnv oepTa NpesycMOTPeHa YCRoBUAMM Bbinycka obrnurayum), nubo Aatbl NOHOTO NoralleHns,
NPpeayCMOTPEHHOTO YCNOBUSMY BbiMycka (ecriv odepTa He NpedyCcMOTpeHa);

ri — CTaBKa KpuBoOM 6eCckynoHHOM JoXoaHOCTU pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAA AaTe BbINMATbI i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupakeit;

CrSpread — kpeauTHbIN cnpes 06nMralmMoHHOro HAEKCA (pacyeT NPUBEAEH HIKE);

ti- — cpok [0 BbINNaThI i-f0 AEHEXHOT0 NOTOKa B rofax (B kayectse 6a3bl pacyeTa ucnonbayetcs 365 aHen).

[lns onpefeneHnst cnpaBean1Boi CTOMMOCTM €BpO0OGMraLMi UCTIoNb3yeTCs CeaytoLlas hopmyna:

o CF,
Peo = Zi=1 ri + CrSpread\?"
(1+ ; )

rae: g — eCTb NePUOAMYHOCTb BbINNaThl KYNoHOB. [INg Lenei pacyeta CPOYHOCTM YUCTO JHEN B MecsLe NpuHUMaeTcs pasHbIM 30;

uncno axen B rogy 360.

B cnyJae, ecnu kakoid-nubo Boimyck obnurauui bbin pecTpykKTypuanpoBaH, MogenbHas LieHa KOpPeKTUPYETCs Yepes BENUUMHY

LOMONHMTENbBHOI pUCK-NpeMum (cM pasaen «OnpesneneHne BennunHbl AOMONHUTENBHO PUCK-NPEMUMY.
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CnpaBegmsasi CTOMMOCTb OBnMraumid, NonyveHHas B pe3ynbTaTe 4aHHOro MeToda pacyeTa, OKpYrnsieTcs 40 ABYX 3HAKOB
rnocre 3ansToi, C NPUMEHEHNEM NPaBMUI MaTEMaTUYECKOrO OKPYTNEHMS.

Onpegenexne KpeauTHOrO perTMHra OBMMraLMOHHOrO BbIMyCKa OCYLLECTBASETCS Crieaylowmm obpasoMm: MCronb3yertcs
aKTyanbHbI Ha AaTy KPEANUTHBIA PENTUHT BbINYCKa LONTOBO LEEHHOM Bymaru (KpeauTHbIN PEATUHT B BankoTe HOMMHANA), a B Cry4vae
€ro OTCYTCTBUS - CHayana penTWHr 3IMUTEHTA, a B CMy4yae W ero OTCYTCTBUS PEUTUHI NOpy4nTens (rapaHTa) LOSroBOW LiEHHOM
Oymarn. Mpy HanWuMM HECKONMbKMX PEUTUHIOB, BbIOMPAETCS MWHMMArbHbIM Ha AATy OLEHKM KPEeauTHbIN perTuHr. Ecrm
NopyunTENbCTBO MO BbINYCKY AOArOBOM LieHHoW Bymaru obecneunBaeT ucnonHeHue o06s3aTenbcTB B NONHOM obbeme W (Mnm)
rapaHTUs BblgaHa Ha CYMMYy HOMWHANbHOW CTOMMOCTM M MPOLIEHTOB MO TakMM LOMTOBbIM LEHHbIM Gymaram, TO Bbibupaetcs
MaKkCUMarbHbIA Ha JaTy OLEHKN KpeauTHbIN PENTUHT BbiMyCka QOMNrOBO LIEHHOW Bymaru 1 nopyuntens (rapaHTa).

B cnyyae oueHkn cy60paMHUPOBAHHOMO BbIMyCKA B KAYECTBE PEATMHIa UCMONb3YETCs TOMbKO MUHWUMANbHBIA PEUTUHT JaHHOTO
BbIMyCKa.

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

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

KpeaunTHblit cnpepn anst pPeMTUHIOBLIX MPYMN PacCuUTLIBAETCS HA ATy ONpefeneHust cripaBeannBoi CTOMMOCTH, Ha OCHOBAHWN
AaHHbIX 0BMMraLMOHHbIX MHOEKCOB, packpbiBaeMblx MOoCKOBCKOM GUpXei Mo UTOraMm Kaxaoro TOproBoro AHst. Mpu BbluMCHEHUN
KpeauTHOro cripeaa Ha AaTy OnpeaenieHnst CipaBeanBoi CTOMMOCTY UCMOMb3YETCS MeAMaHHOE 3HaueHue KpeauTHOro crpeaa 3a

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

[ns pacyeta 3Ha4YeHWs KPEaUTHOrO cnpeda COOTBETCTBYHOLEHA PEATUHIOBON rPyNMbl MCMONb3YOTCA 3HAYEHUs JOXOAHOCTY

cnepytoLmx nHaexkcoB MocKoBCKOI Brpsku, packpbiBaeMbIX MO UTOraM KaXAOoro TOPTOBOO AHS:

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

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

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

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

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

B cnyyae Gonee HW3KOrO PEATWHIa UNK €ro OTCyTCTBMS B LiENsX pacyeTa cnpeaa LeHHas Gymara OTHOCUTCS K PEMTUHTOBOM
rpynne IV.

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

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

CMpaBearnnBOi CTOUMOCTH:
Spri = (YrucBcpzasyns — YrucBicpay) * 100
roe:
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHOEKCA, packpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCS Me1aHHOe 3HaYeHNe KpeanTHOro cnpeaa Spr; 3a nocneaxue 20 TOProBbIX JHEl (MeanaHa U3 nomy4eHHoro
psfa Spr;). pn pacyete 3HaYeHUs MEOMAHHOTO KPEAUTHOTO Crpefa MPOMEXYTOYHbIE OKPYMEHWs 3HauYeHuid Spr; He
NPOW3BOASATCA, Pe3ynbTaT pacyeTa OKpYIMSeTcs No NpaBuraM MaTeMaTUYecKoro OKPYMEHNs ¢ TOYHOCTBbI0 0 2 3HAKOB nocrne

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

PaccunTbiBaeTCS KPEAUTHBIN Crped Spry; 3a Kaxabii 13 20 MOCNeAHWX TOProBbIX AHEW, BKMKYas AaTy onpefeneHus

CnpaBeaIMBOM CTOMMOCTH:
Sprir = (YRucscpazasy — Yrucaicpay) * 100
Y — 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, pacKpbiToro MockoBckon Gupkeit.

PaccunTtbiBaeTCA MeOMaHHOE 3HauYeHWe KpeauTHOro cnpepa Sprp; 3a nocnegHue 20 TOProBbiX AHeW (MegmaHa w3
Moy4YeHHoro psaa Spry;). Mpy pacyeTe 3HaYEHUS MEAWAHHOTO KPEAMTHOTO crpeda NPOMEXYTOUHbIE OKPYTMEHUs 3HaYeHU Spr;
He NPOM3BOAATCS, pe3ynbTaT pacyeTa OKpYrnseTca no npaBunam MaTeMaTU4ecKoro OKpYrneHus ¢ TOUHOCTBIO 40 2 3HAKOB nocre

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

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

CnpaBes/IMBON CTOMMOCTH:

Serir = (Yrucscpzess — Yrucaicpsy) * 100
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Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PackpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCS MeauaHHoe 3HauyeHWe KpeauTHoro crpepda Sprp; 3a nocregHve 20 TOProBbiX AHEW (MegamaHa U3
nony4eHHoro psiaa Spry;)- Mpn pacyeTe 3HaueHNst MeanaHHoOro KpeaMTHOTO Cpeaa NPOMEXYTOUHbIE OKPYTEHNst 3HAUYeHUA Spr;;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpyrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYTIeHUs C TOYHOCTLIO 10 2 3HAKOB Mocne

3ansaTon Npu pacyeTe B NPOLEHTaX W 40 Lenoro 3HayeHns B 6asnCHbIX NyHKTax.
Pentunrosas rpynna IV

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

CnpaBeg/IMBOWM CTOMMOCTH:

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

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

PaccunTbiBaeTCS MeaMaHHOe 3HauYeHWe KpeauTHoro cnpega  Spryy 3@ nocneadne 20 TOpProBbiX AHeH (MeavaHa w3
nony4eHHoro psaa Spryy)- Mpn pacyeTe 3HaueHNs MeanaHHOro KpeanTHOro cripeaa NPOMEXYTOUHbIE OKPYIIEHUs 3HAUEHWI Spr
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrnseTcs No NpasuiaM MaTeMaTUYECKOro OKPYTIEHUS C TOYHOCTBIO [0 2 3HAKOB Mocne

3anaTon Nnpu pacyeTe B NpoLeHTax 1 Ao Lenoro 3Ha4eHnd B 6a3uCHbIX NyHKTax.

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

B cnyyae HeBO3MOXHOCTY onpeaenuTb LieHy bid u/nnn offer Ha aaty oueHkn (ucxogs us metogos Mpunoxerus 1), nonyveHHas
MOJ€enbHas LieHa Takke SBnAeTcs (MHanbHON (COOTBETCTBYET CrpaBea/IMBON CTOMMOCTH), OOHAKO OTHOCUTCS K YPOBHIO 3 MO
MC®O.

Onpe,qeneHMe BENTMYMHbI BONONTHUTENBHON PUCK-NnpemMun

B ocTanbHbIX Cryyasx HeoOXO4MMO OLEHUTb AOMOMHWUTEMbHYK PUCK-NPEMUMIO (BENWYMHY AOMOMHUTENBHOrO cnpeaa),
OTPaXatoLLyo CNeLMEUYECKUI KPEAUTHBIN PUCK.

[ns atux uenewn:

1. Bblbupaetcs Grimkaniuas aaTa, Ha KOTOPYO C OLEHMBAEMON LieHHOM Gymarom 6bino COBEpLUEHO He MeHee 7 COenok ¢
06wwwmm o6vemom 300 Thic. pyb. u bonee (rnybuHa noucka — nocnegHue 60 kaneHaapHbIX AHeN)

B cnyyae oTCyTCTBMSA AaHHON UCTOPUYECKON JaTbl HA MPOMEXYTKE OT AaThbl OLEHKM 40 AaThl NpeablayLuen oepTbl nbo npu
OTCYTCTBUM OPEPT A0 AaTbl Pa3MELLEHNs, a Takke B Criyyae OLeHKM CyGopANHMPOBaHHbIX BbiMyCKOB, BbibupaeTcs bnimkaniuas
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHuBaeMon Bymaroi bbino coBepLueHo He MeHee 2 1 6onee caenok ¢ obbemom Topros 150
ThiC. pybnei u Gonee.

B cnyyae, ecnn uctopuyeckas gara, COOTBETCTBYIOLAA AaHHbIM yCroBusM, He HaigeHa, YK BnpaBe ucnonb3oBath Aaty
pasMeLLeHns B Ka4eCTBE UCTOPUYECKOM [aTbl, HA KOTOPYK PacCYMTBLIBAETCA AONONHUTENbHbIN cnped. Mpu aToM ucnonbayeTcs
ueHa pasmelenuns (CLOSEPRICE Ha paty pasmelyeHus (pexuma Toproe “PasmelueHue - agpec.”) B crnyyae ecnv obnuraums

TopryeTcs Ha bupxxe MOEX) Tonbko B criyuae, eCim MeXay AaTo OLEHKM 1 AaTON pasmeLLeHns He 6bino odepT (Bkntovas oepTsl
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call), a TaKke nNpu yCrnoBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOrO pelTuHra (CM. NOpsSZoK OnpeaeneHns MpUHaAnexHoCTyH
[OMrOBOM LieHHOM Bymaru K penTUHrOBOM rpynne B HacToswem MpunoxeHun). B kayecTBe UCTOYHMKA LiEH Pa3MELLEHMS MOXET
ucnonbs3osatbes MC Cbonds.

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

cnpaBe,anBoﬁ CTOMMOCTU HE y4aCTBYeET.

2. Haxogutcs BOXOAHOCTb K MOralleHWto Mo AaHHoi OGymare Ha AaHHYl gaty (MCMOMb3yeTcs BEnMYMHa AOXOAHOCTM K
MoralweHNo 0T CPeaHEB3BELUEHHO LEHbI (OCHOBHOW PEXUM TOPrOB), €CIU €€ 3HaueHne nybnnkyeTcs Bupxen Ha aaty pacyera,
nmbo fienaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUst AaHHOW BENNYMHBI Ha OCHOBE W3BECTHON Ha aTy pacyeTa cpeHEeB3BELLEHHOM
LiEHbI), @ TaKKe BbluMCrseTCs BenuumHa cnpegda kK O3 gaHHon bymaru (M3 BENUYMHBLI LOXOAHOCTW K MOraleHNo BblYMTAETCS

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

curve/)); nony4eHHoe 3HaueHme ymHoxaeTcs Ha 100. PesynbtaT pacyeTa okpyrisieTcsi no npasuiam MaTeMaTu4eckoro OKpyrieHus

C TOYHOCTbIO [0 4 3HaKOB nocne 3angaTom.

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

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

4. BenuuuHa glopauun onpegensietcs B COOTBETCTBUN ¢ MNpunoxeHunem 4.1.

B aTom criyyae ypoeHb ctommocTtt o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

PacueT BeNnUYMHbI SHOpaLymn No OTAENbHLIM KpeAUTHbIM MHCTPYMEHTaM, a Takke NopTdento KpeAUTHbIX UHCTPYMEHTOB.
OcoGeHHOCTM pacyeTa KynoHHOro pacnucaHus.
[topauus nopTens KpeauTHbIX MHCTPYMEHTOB AMs LieNeit HaCcTOSILLEro NyHKTa OnpeaesisieTcs CornacHo criegytowemy nopsiaky:

Dy = S .SiD;
Z?:rsi

roe:

S; — cnpaBeaMBasi CTOMMOCTb MO3ULMK § -Or0 KPEAWTHOMO MHCTPYMEHTA B NOPTdene;

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

[iopaums KpeauTHOro MHCTpyMeHTa (D;) ANs Lenei HacTOSAWEro NyHKTa ONpeaenseTcs CornacHo cneaytoLemy nopsiaxy,
MpW 3TOM OKPYIMEHWe UTOTOBOTO BbIYUCIIEHHOTO 3Ha4eHNs [iopalLyyv NponU3BOAMTCS MO NpaBUIaM MaTeMaTYECcKOro OKPYrNeHNs 4O
LLIEeCTW 3HaKOB NOCNe 3ansTom:

Tabnuua 1

Bua kpeauTHOro aktuea Oropaumsa D;
Ob6nuraumm, knaccuuuMpoBaHHbIE B KaTEroputo AOMroBble LieHHble | 3HauyeHWe Atopauun no AaHHbIM MOCKOBCKOM
Oymary, no KOTOPbIM Ha OTYETHY AaTy OnpedeneHbl BCce CyMMbl | Gupxu (B rogax) nubo, B cnydvae OTCYTCTBMS
BbINAAT N0 OyAyLyMM KynoHam 40 noralleHuns unn odepTbl YKa3aHHbIX [aHHbIX Ha AaTy OnpeaeneHuns
Alopauum,  Ong  pacyeta  UCMorb3yeTcs
cnegytowlas opmyna:

Cy, + Ny

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

3HayeHus UMY

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

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

C,+N
o1t — t)  — 55

(1 + r,-) 365

D =
i P; * 365

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

[aTbl U3BECTHA BEMNUYMHA KYNOHA 1 aMopTU3aLmun HOMUHana). call B cnyyae ee Hannyus):
C,+N
n . k k
Zk=1(tk - tt) (tr—to)
D. = (1 + ri) 365
¢ Pi * 365
[MpoyKe BbIMyCKM UMOTEYHBIX areHTOB. C yyeTom ocobeHHoCTeN pacyeTa KynoHHOro

pacnucaHus, ykadaHHbIX Hke, No dopmyne (c
y4eTom ocbepThi call B cnyyae ee Hanuums):

Cy+N
Tt — t) — 55

(1+71;) 365

D; =
i P; * 365
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roe:

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

17 — 3GhHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnu ecTb) Uim K noraLleHuto
PacCUNTLIBAETCS U3 YUCTIEHHOTO PELUEHMNS CriedyoLero ypaBHeHus:

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

OcobeHHOCTH UCMONb30BaHUA AHOPaLMK B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOrO pUcka

[opauus B pearnbHbIX TEPMUHAX PacCuMTbIBAETCS Mo hopmyne A4S Aopauuu B HOMUHAMBHBIX TEPMUHAX C Y4YETOM
cneayoLmx 0cobeHHoCTel: a) (PUKCMPOBaHHbIE KyMOHbI paccMaTpUBaKoTCS kak GyayLyni 0oxod B peanbHOM BbipaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA MCMOMb3yeTcs BEMWYMHA HOMMHana Ha AaTy OueHKU obnuraumy (MPOWHLEKCUPOBAHHOW Ha Aaty
OL|EHKY); B) OMCKOHTUPOBaHWe ByayLinX AEHEXHbIX MOTOKOB OCYLLECTBMSETCH C UCMOMb30BaHMEM AOXOLHOCTM K MOralleHuo B
pearbHbIX TEPMUHAX.

[I0XOAHOCTb K MOralleHmio B pearbHbIX TepMuHax 7, — AOXOAHOCTb K MOraLLEHI0, PACCYMTaHHAs C YHETOM yKasaHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusaTh AropaLmio kak Mepy pucka, To B Criyyae Aropauumn B HOMUHaNbHbIX TepMUHaX (Ans 0Bbl4HbIX Gymar
C PMKCMPOBAHHBIM KYNOHOM 11 HOMWHANOM) prck bymaryt B o6LLeM CMbiCre 3MEPSIeTCS Kak:

IR Risk — _Dﬂl.! ' 'i'-r.'h_r;-

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

.. = !

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

Cas3ka Mexay ftopaLmeit B pearbHbIx TEpMUHAX 1 MOAUGLMPOBaHHOM AlopaLyert B peanbHbiX TEpPMUHAX ONpeaenseTcs no
aHanornyHom opmyne:

0
0 D;

Dm 1+79)

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

IR Risk = —D,?l'l- * K *Tepg

KoadpdomumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTY M3MEHEHUS PearibHbIX CTABOK K M3MEHEHMIO HOMMHATBHbIX
CTaBoK. [laHHble KO3thuLMEHT onpeaenseTca amnupudecku. B cootBeTcTBue ¢ pacyetamu BTE Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cooTBeTcTBYET 0,3, T.€ AN BENUYUHLI MOANMULMPOBAHHON AKOpaLUU B HOMUHAMBHbIX TEPMUHAX
crpaBeanuBo cnegytLlee:

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

[insi (hopMUPOBaHUS KYNOHHOMO pacnmcaHus Bbinycka, NepBoHaYanbHO NPOU3BOAATCS pacyeThbl JEHEXHOr0 NOTOoKa No nysy
3aKnagHblX, COCTaBNSAOLLMX UMOTEYHOE NOKPbITUE Bbinycka. OTMETUM, YTO NPU OCYLIECTBIEHUM PACYETOB BENUYMHA Tena nyna
KPeaMTOB NOAMEHSIETCS TEKYLLEH BEMMYMHON HOMUHANA Bbinycka, 0BeCcneYeHHOro 4aHHbIM MyroM.

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

(C*T*(1+C*T)N «FVy)
1+ C+T)W-D

N - cpefHeB3BeLUEHHas CPOYHOCTb MO MYy He NoraleHHbIX KPeauToB; NEPEBOAUTCS B YMCMO OCTaBLUMXCS KYMOHHbIX
NepuoaoB BbINyCka, UCXOAS U3 BENUYMHBI T;

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

T - OnUTENbHOCTb [AHHOTO KYMOHHOMO Mepuoga: AN NOfyroAoBbIX KYMOHOB YCTaHaBNWBAETCH PaBHbIM Y2, ANS
KBapTasnbHbIX KYMOHOB ¥4 U T.4;

FV - HomuHan obnuraumy Ha Hayano AaHHOro KynoHHOro nepuoaa.

[pwn OTCYTCTBME AOCPOYHBIX MOraLLEHNA NO NyNy BeNnYMHa A paBHAETCS:

A=

A =CP+ Ng,

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

BennynHa nnaHoBoro noralleHns HoMUHana:
Ng, = A—CP

[lononHuTeneHO, TENo nyna KPeauTOB MOXET YMEHbLUATCA Ha YaCTWYHO-LOCPOYHbIE MOTalleHust Mo Myry KpeauTos.
[aHHas BenuunHa onpegenseTcs BennumHoi CPR (conditional prepayment rate).
BenuunHa 4acTM4HO-AOCPOYHOTO NOoralleHns HoMUHana:

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

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

B cnyyae otcyTcTBUS MHopMaLmm 0 BennumHe CPR 4ns oLeHMBaeMOoro Bbinycka UCMonb3yeTcs nocneaHee OCTynHoe
yCPeaHEHHOe 3Ha4eHus cpeaHen CTaBku BOCPOYHOro norawerns (CPR) no BCEM MNOTEYHbIM BbifyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

MMocne onpeaenexnsi noToka nnaTtexeid Mo nyny, pacyeTHble BENMYMHbI Ny, U Ny, UCTIONb3YHOTCA ANS onpeaeneHns
BENMWYMHbI aMOPTM3aLIMM HOMMHArA BbINycKa:

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

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeyHble BbIMYCKM C KYMOHHLIM pacnncaHneM, onpegensembiM Ucxoas 3 senuunHel CPR, oTHocsTes K yposHio 3 no MCOO.

OcobeHHOCTM pacyeTa KyNOHHOTO pacnucaHus ANs BbIMYCKOB C KYyNOHOM, NPUBSA3aHHbIM K KntoueBoii cTaBke LB
PO.
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Mpn onpeneneHny HeU3BECTHbIX KYMOHOB ANS OLIEHMBAEMOrO Bbinycka BbIBUpaeTCs CONOCTaBUMbIi MO CPOYHOCTY (daTe
norawueHus) Bbinyck OD3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KOTOPOro npussisaHbl k ctaBke RUONIA (BennumHa kynoHa opmupyeTcs B
TEYEHWe TEKYLLEro KynoHHOro Neproaa, B KynoHe OTCYTCTBYET AONONHUTENbHbIN cnpes Hag ctaskon RUONIA).

Wcxoas u3 ueHnbl WAPRICE Ha gaTty oueHKkM 1 CTaBOK AucKoHTUpoBaHus (kpusas OP3 6e3 JononHMTENbHOro cnpeaa)
OnpeaenseTcs BENNYMHA HEM3BECTHOTO KYMOHA A1s OCTABLUMXCS NEPUOAOB Tak YTOObI NpuBELEHHAS CTOMMOCTb (MO MPUMEHUMON
cbopmyrne npuBEAEHHON cToMMOCTH B [MpuUnoxeHnn 4) npu onpeaeneHHon BENUYMHE 3HAYEHUST HEU3BECTHOMO KynoHa paBHsNach
WAPRICE ¢ yyetom HK].

[aHHas BennumHa HenssecTHOro kynoHa Beinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHmem OLeHOUHON BEMUYMHDI
cnpega mexay knoyeson ctaskoi U ctakon RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLlero 3HaveHus
krtoyeBoit ctaBku LIB P® Ha nepuoge oT AaThl OLEHKM A0 AaThbl NOralleHus Bbinycka.

Mpw oueHke ByayLLero 3HaveHus KoyeBor cTasku LIb PO ncnonbayrotcs cnegytowyme fonyLeHus:

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npussasanHbix kK RUONIA, gonyckaetcs oTnuuue AaTthbl noralleHui
OLEHMBAEMOrO BbiMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoXxecTBa BbinyckoB O3, npussiaHHbix K RUONIA,
BblbMpaeTcs Bbinyck ¢ Hanbonee 6nm3koi 4aToN noralleHus;

e B uendx pacyeta BeNMYMHbI KaXOOro OTAENbHOro OyAywero KynoHa OHW MPUHUMAKOTCA PaBHbIMA Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS A0 NOralleHns Nepuoa (kak Ans oLeHMBaeMon bymary, Tak u 4ns aHanora);

e Bycnosusix coxpaHeHus npocuumTa NMKBUAHOCTY B BaHKoBCKoN cucTeMe PO BennumHa cnipeaa Mexzay Kito4eBoi CTaBKo
n ctaBkon RUONIA ycTtaHaBnuBaeTcs paBHon +0,25% Ans BCex HEW3BECTHbIX KyNOHHbIX NepUoAoB. [laHHas BenuymHa
cnpega MoxXeT BbITb M3MeHeHa N0 MOTMBMPOBAHHOMY CyxaeHuto YK, ocHoBbiBasick Ha nybnukyembix nporHosax baHka
Poccum no [leHeXHO-KpeaMTHON NOSIMTUKK.

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

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

OkpyrneHue OyayLero 3HaueHus knoveBoi ctasku LB PO B npoLeHTax npon3BoaMTCS Mo NpaBuiaM MaTeMaTUyeCcKoro OKPYIieHus
[0 YeTbIpex 3HaKoB Nocre 3ansaTou.

OGJ’IMFaLLI/IOHHbIe BbIMYCKX C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBME C AaHHbIM Pa3fesioMm, OTHOCATCA K YPOBHIO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoodnuraumii

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

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

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

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

e =
360
Mpw pacyeTe atopauyum ans espoobnurauun, popmyna pacyeta atopauum B Tabnnue 1

C,+N
i1t — t) — s

(1 + ri) 365
Di= P, « 365
i
MEHSIETCA Ha CrIeayHoLLyI0 PopMyry:
C,+N
n . k k
D, = Zleea T (A +7i/q)7x
1

P;

[Py HanMuMM Ha ATy OLIEHKIN HEHYNEBOTo 3HaueHna B none duration, nctouHnk MICKHTepdake, B KauecTse BennuMHbI AopaLmm
OLIEHMBAEMOTO BbINYCKA UCMOMb3YETCS 3HAYEHNE AAHHONO NoNS.

[1nq BbINYCKOB €BPOOBNMraLMil C NEPEMEHHBIM KyIOHOM BENMYMHA AI0paLIuy yCTaHaBNNBAETCA PaBHO BenMUMHe ocTaTka
nepvoaa / CyMMbl NEpUOIOB, B FoAaXx, ANs KOTOPbIX Ha ATy OLIEHKX BEMM4MHA KyMOHOB MOMHOCTLIO ONpefieneHa.
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Mpunoxexue 5
k MpaBunam pacuyéta CHA
Mopsaok KOPPEKTUPOBKM CTOMMOCTH aKTUBOB ANA y4eTa KpeAUTHOTO pucka.

O6Lwme nonoxeHus

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

CraHpapTHble aktuebl (6e3 npr3HakoB 06ecLEHEHNS), @ UMEHHO:

. [lebutopckas 3agomKeHHOCTb (B Cryyae OnpefeneHnst CnpaBeafiBOA CTOMMOCTW TakoM 3a4OMKEHHOCTU C
MCMOMb30BaHNEM METOAA NPUBEAEHHON CTOMMOCTY ByayLLMX AEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHMs 13 JOrOBOpA 3alMMa W KPEAUTHOrO LOroBopa (B CryYae ecnv 3aimogaBLeM Mo A0roBOpy

BbicTynaet ®oHp).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:
. [leHexHble CpeacTBa Ha cyeTax W BO BKagax;
. [lonroBble MHCTPYMEHTbI (B Cry4ae OTCYTCTBIS LieH OCHOBHOIO PbIHKa, NO3BOMSHOLLMX ONPELENUTL CrIpaBeAnvBYio

CTOMMOCTb Ha aaty onpegenexust CHA);

. [ebutopckas 3aL0mKeHHOCT;

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

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEdEeNnsieTc Ha OCHOBaHUM OTYETA OLEHLUMKA (C Y4EeTOM MONOXEHWHA,

YCTAHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

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

KoHTpareHTbl MHAMBKAYanbHble NPEeANPUHUMATENI KNaccuUUMPYIOTCS Kak topuanyeckme nuua — cybbekTbl Manoro n
cpeaHero OusHeca.

TepmuHbI M onpeaeneHus

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

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

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

o (Craska, onpegensemas u3 G-KpuBOiW, NOCTPOEHHON MO POCCWUMCKUM FOCYAapCTBEHHBIM OBaurayusam
(KB, MockoBckon bupxm, https://lwww.moex.com/s2532) ons 3ag0mKeHHOCTH, CPOK NOralleHmns KOTOPOiA
npesblwaeT 1 kaneHaapHbI AeHb.
3HaueHne cpoka CTaBKM ONPeaenseTcs 4o 4 3HaKoB NOCne 3ansToi.

/iToroBoe 3HaveHue CTaBKW B NPOLEHTaxX onpeaenseTcs 40 2 3HaKOB nocne 3ansTou.
o (Craska RUSFAR (https://www.moex.com/ru/index/RUSFAR) — ang 3ag0omxeHHOCTH, CPOK MoralleHus

KOTOPOI1 He NpeBbILLaeT 1 kaneHaapHbIi AeHb.

B oTcyTCTBME BO3MOXHOCTY ONpeaeneHunst akTyanbHbix 3HaueHuin Kbl MockoBckoi Gupxm B Ka4ecTBe BPEMEHHO anbTepHATBbI

663pVICKOBOl7I CTaBKW Ona onpeaeneHua CﬂpaBe,D,J'IVIBOVI CTOMMOCTW aKTUBOB MCMONb3yeTCA CTaBKa, pacCynTbiBaemMasd MeToaom

VHTEPNONALMM (Hanpumep, NMHENHOMN) Ha OcHOBe JocTynHbIX cTtaBok ROISfix Ha gaTy onpegeneHus cnpaBea/MBON CTOMMOCTH.

BbIGOp MHOI CTaBKM B OTHOLLIEHWM aKTVBA OPOPMISIETCS MOTUBMPOBAHHBIM CY)XLEHUEM.

e B aMepUKaHCKUX Jonnapax:

CraBka, nonyyaroLascs MeTOfOM MHTEPNONAUMA (Hanpumep, NMHEHO) Ha COOTBETCTBYIOLIME CPOKM
ctaBkn SOFR 1 cTaBOK MO amepuKaHCKUM rocy4apCTBEHHbIM Obnurauusm Anst 3afOomKeHHOCTM, CPOK

noraLleHnst KoTopon npeBsbllwaeT 1 kaneHgapHbin geHb (https://www.treasury.goviresource-center/data-

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

CraBka SOFR (https://www.sofrrate.com) - Ans 3a80MKeHHOCTH, CPOK NOraleHNs KOTOPOM He NpeBbILaeT 1

KaneHaapHoro JHs.

e Bespo:

Ona 3a40MKEeHHOCTM €O CPOKOM A0 noraweHusa ceblwe 1 KaneHAapHoOro AHA, HO He
npesbiwatowmm 90 KaneHaapHbIX AHEN — UHTEPNONALMA CTaBKM MEXKAY 3HaYeHMeM cTaBKku €STR
M CTaBKOM no obauraumsam eBpo30oHbl € penTuHrom AAA Ha cpok 3 mecsaua.

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

en.html)

CraBKa, nony4yatoLlanca MeTog0M IMHEMHOW MHTEePNONALMUN CTaBOK No 061Mraumam eBpo30HbI C
pentuHrom AAA — pans 3a40/KEHHOCTM CO CPOKOM A0 noraleHus, npesblwatowmm 90
KasieHaapHbIX gHEe.

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

term_rate/html/index.en.html) - Ans 3agoMmKEHHOCTW, CPOK MOralleHWs KOTOPOM He npesbiwaeT 1

KaneHOapHoro AHs.

o B npoumnx BantoTax — kak 6e3puckoBas CTaBka (nubo ee MHTEPNONALUMS, HaNpUMEP, NMHENHAs) B COOTBETCTBYHOLLEN

BantTe.
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®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDmin' ecCJIn Dm < Dmin

D,-V_,
————— % (RKy41— RKy_,),ecmu Dyin < Dy < Dypay
Vit=V_

RKpmaxv.eciu Dy, = Doy

RKy  +

roe:

Dm - cpok 4o noralleHns IHCTPYMEHTa m B roaax (ONpeaensieTcs ¢ TOYHOCTLI 40 4 3HAKOB NOCne 3ansTon);

Dmin, Dmax - MUHUManbHbIRA (MakCManbHbIA) CPOK, Ha KOTOPLIA ONPeAeneH YpoBeHb NPOLEHTHbIX CTaBOK GECKYNOHHOM
[OXOAHOCTM MOAXOAALLMX (PENeBaHTHbIX) roCyAapPCTBEHHbIX LEHHbIX Oymar, B rogax (Onpeaensietcst ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V#1, V-1 — Hanbonee 6nm3kniz k Dm Cpok, Ha KOTOpbI M3BECTHO 3HAYEHME KPUBOM OECKYMOHHOW AOXOOHOCTM, He
npeBbiaoWui (npesbiwatowyin) Dm, B rogax (onpegensietcsi ¢ TOMHOCTBIO 40 4 3HAKOB NOCHe 3ansTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBoK Ans cpoka T, rae T MOXET npuHUMaTh 3Hauyenust V-1, V+1, Dmin, Dmax. /Atorosoe

3HaYeHMe CTaBKM OMpeaenseTcs A0 2 3HAKOB MOCIe 3ansToi B NPOLEHTaX U 10 4 3HAKOB B AOMSIX.

PD (BeposiTHOCTb AedhonTa) No aKTUBY — OL|EHKA BEPOSTHOCTM HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oLeHka ypoBHS noTepb B cryyae HacTynneHwns aedonta. PaccuuTbiBaeTcs ¢ y4eToMm
obecneyeHns no obs3atenbCTBy, BKMKOYAs 3anor, NopyYUTENbCTBO U T.M. B CNyYasx, ONpeaeneHHbIX B pasgene 5 HacTosero
[Mpunoxexus.

CoR (Cost of Risk, ctoumocTtb pucka) — 40N OXMaaeMbIX KpeauTHbIX YObITKOB, OnpeaensieMas kak OTHOLEHWE CyMMbl
CthopMUPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BaroBoM BanaHcoBOi CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCcT MCOO
BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTW PENTUHIYEMOrO NULA UCTIONHATL
npuHATbIE Ha cebs (puHaHcoBble 06s3aTenscTBa (0 €ro KpeauTocrnocoBHOCTH, (DMHAHCOBOW HAAEXHOCTU, (PUHAHCOBOM
YCTOWYMBOCTH), BbIPaXXEHHOE C MCMONBb30BAHUEM PENTUHIOBOW KaTeropum no onpeseneHHon penTUHIOBOM LUKane.

B uensx npuMeHeHWs HacTosLed METOAWMKM AN MOHMTOPWHra npu3HakoB obecueHeHuss u cobbiTuit aedonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLUMX PENTUHTOBBIX areHTCTB (MPK UX HanMunK):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHroBoe AreHTcTso (AKPA)

e PeitHrosoe areHTcTBo RAEX («3kcnept PAy)

o  O6LeCcTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaunoHanbHoe PelTuHroBoe AreHTCTBOY (OO0 «HPAy)

e OOLLeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTBLIO «HaLoHanbHble KpeaunTHble PerTUHM» (OO0 «HKP»)

Ons uenei onpepeneHns BenuunH PD, ucnonb3yeTcs PerTUHIM CReaylowmx PEelTWHIOBLIX areHTCTB (ganee —
COKpALLEHHbI NepeYeHb PENTUHTOBbLIX areHTCTB):

e Moody's Investors Service

56



o Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o  PentuHroeoe areHTcTBO RAEX («3Kcnept PAy)

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

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

CTyneHb KPeAUTHOTO PeNTHHIa (rpera) - MUHUMAanbHbIN LWar AeTanu3auui KpeauTHOrO PenTHra B GYKBEHHO-CUMBOSbHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) nnu 6ykseHHo-uncrnoBbIx (Hanpumep, Baa3, Ba1) 0603HauveHusx.

HedonT - HacTynneHve (BbisBNEHNE) CobbITUIA, NPUPABHUBAEMbIX K 4E(ONTY 1 YCTAHOBNEHHbIX B pasaene 3 HacTosLEro
MpUnoXeHns, W OTCYTCTBUE YPEryNUPOBaHUS CUTyaUMM Ha CPOKW, OnpefenseMble OTAENbHO AN pasHoro  Buaa
akT1BoB/0Bs3aTENbLCTB:

MpenernbHble CPOKK NpU3HaHWA gedhonTa 415 PasnuyHbIX BULOB 3a40MKEHHOCTM yKasaHbl B . 3.1.

OnepaunoHHas pebutopckas 3afomKeHHOCTb — OnpeneneHue onepauMoHHOW [OeOUTOPCKOM 3af0MmKEeHHOCTH,

KnaccudukaLws, BUabl M Cpoku yctaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam onpeaenexns CHA.

Pasgen 1. CtaHaapTHbIe akTUBbI (6€3 NPpU3HAKOB 00eCLieHEeHHS)

1.1. [ins onepaLyMoHHON 3aA0MKEHHOCTW BUAOB, Yka3aHHbIX B Mpunoxernn Ne 6 k Mpasunam onpegeneHns CHA, B Cpoku
KBanudukaLm Takoi 3a40IMKEHHOCTM, Kak OnepaLioHHON, OLEHKa, NPEeAYCMOTPEHHAs B HAcTosLLeM pasgene 1, He NpoBoaUTCS.

1.2. Cnpaseanueasi CTOMMOCTb akTuBa 6e3 npu3HakoB 0BecLieHEHNS (3a UCKIIOYEHNEM 3aL0IMKEHHOCTH, YKa3aHHOM B M.
1.3, oueHnsaemoit Yepe3 Cost of Risk, n oeno3utos, nopsgok onpeaeneHus CnpaBeanmBoil CTOMMOCTY KOTOPbIX YCTAHOBIEH B

[MpUnoXeHUn 2) paccunTbIBAETCS CreaytoLmMm obpasom:

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

PV — cnpaBeanueas CTOMMOCTb aKTUBa;

N - KONIMYECTBO AEHEXHbIX NMOTOKOB [0 AATbI MOrallEHMs aKTUBa, Ha4YMHas ¢ aaTbl onpegenerns CYA,

Pn - cymma N-0ro AEHEXHOro NOToKa (MPOLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauKMHas ¢ gaTthl onpegenerns CHA;

R(T(n)) — 6e3puckosasi CTaBka, onpegensiemMasl B COOTBETCTBMM C NOPSIAKOM, YCTAHOBNEHHbIM B pasaene « TepMuHbI 1
OnpeaeneHnsy;

T(n)- Konm4ecTBO AHel OT Aatbl onpeaeneHns CHA o aaTbl N-0ro AEHEXHOro NOTOKa. B AaTy moralleHns AeHexXHoro

notoka 3Hayenue T(n)=0;
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PD(Tn) (Probability of Default, BeposiTHocTb fedhonTa) — BepOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHne T(n) aHel MoxXeT
okasatbCsi B COCTOsiHMM gechonTa. BepostHocTb geconta PD(T(n)) onpenensieTcs ¢ y4eTOM MOSIOXEHWA, YCTaHOBMEHHbIX B
pasgene 4 HacToswwero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — 40N OT CYMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOpas MOXeET
ObITb MOTEpsHa B Cryyae Aedonta KOHTpareHTa; Onpeaensietcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HacTosiLero MpunoxeHus.

B cnyyae ucnonb3soBaHus nokasatens Cost of Risk (COR) ans oLeHku KpeauTHOrO pucka KOHTpareHTa, npousseseHue
PD*LGD 3ameHsieTcs Ha nokasatenb COR.

[MPOMEXYTOYHbIE 3HAYEHWS pacyeTa NPUBELEHHON CTOMMOCTY A1 KaXOO0r0 AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BEMUYNHY KPeOWTHOr0 pucka, no MPOCPOYEHHOM W HEMPOCPOYEHHOW 3aJ0MKEHHOCTAM OTLENbHO He OKPYTNSOTCS; UTOTOBbIE
3HaYeHNs NPUBEAEHHON CTOMMOCTM NO NPOCPOYEHHON 1 HENPOCPOYEHHOMN 3a[0IMKEHHOCTAM OKPYINSAOTCA 40 ABYX 3HAKOB nocne
3anaTon.

1.3. B oTHOLWeEHMM HeobecneyeHHoN unm obecneyeHHOMN 3anoroM KMo HegBUKUMOCTY (B Criydae Hanuums obecneyeHns B
pasmepe He MeHee, yeM Ha 80% OT HOMWHaNMBbHOM CTOMMOCTW 3afO0MKEHHOCTH, OMpedensemMoi Kak cymma (akTU4eckoin
33J0/KEHHOCTM M HAYMUCIIEHHbIX MPOLEHTOB Ha [aTy OLEHKM) 3af0MMKEHHOCTM KOHTpareHTa 415 OLEeHKM UCMONb3yeTcs BenninHa
Cost of Risk, paccuntaHHas no cOOTBETCTBYHOLLMM KPEAUTHBIM NOPTENSM CTOPOHHUX opraHu3auuin (6aHkos). Bennumna CoR He
M3MeHsIeTCS No Mepe NpUBMKEHNS K CPOKY NoralleHus 3agomKkeHHoCTU. [ins oLeHKn ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxaoe
npounseenenue PD(T(n))*LGD 3ameHnsietcs Ha CoR; CoR onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMNEHHOM B pasgerne 6
HactosLero Npunoxexuns.

1.4.B OTHOLEHMM 00ECneYeHHON MOPYYMTENLCTBOM UMM TapaHTUEN HOPUONYECKMX NUL, OMUMOHHBLIM COrMalleHNeM Wi
CTPaxOBKOM 3a[0MKEHHOCTW NPOLLEHT 06ECLEHEHNS PacCUMTLIBAETCS B OTHOLLEHUW NOpyYuUTens/rapaHTa/cTpaxoBatens no BCeM
aKkTMBaM, 3a MCKMuYeHnem 3aimoB. ObecrneyeHus no 3aiMam B BUAE MOPYYMTENLCTBA MMM rapaHTUM HOPUOMYECKUX WL,
ONMUMOHHOMO COrMaLleHUs WKW CTPaXOBKM HE YUMTBLIBAKOTCH, HO MOIYT Y4MTbIBATbCS MO MOTMBMPOBAHHOMY cyxaeHuio YK,
cogepxallemy 060cHoBaHne HEOBXOAMMOCTU NPUMEHEHMS, CO AHA NPeaocTaBneHus B CnelnannanpoBaHHbIi 4enosutapuin. Ecnm
cTpaxoBas Komnanus obrnagaet pertuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HaumoHanbHow Lwkane 4ns Poccuitckon
degepauny WNK BXOAUT B CMIMCOK OZOBPEHHbIX ANS CTPaxOBaHUA HEABWKMMOCTW NoBbIM 13 cnucka 6aHKoB, ykasaHHbIX B
MpunoxeHun b ansa pacyeta obecueHeHns no obecrneyeHHo 3anoroM HeABMXXMMOCTM 3a40MKEHHOCTI, TO CTPAXOBKa MPUHUMAETCS

kak obecneyeHne 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM Ha CPOK CTPAXOBKM.

Pazpnen 2. OueHka akTuBoB. O0ecuLeHeHmne Oe3 gechonTa.

2.1. Tlpn BO3HWMKHOBEHMM COOBITUS, BegyLero Kk obecLieHeHN0, cnpaBeasneas CTOMMOCTb JOTOBbLIX WHCTPYMEHTOB (B Criyyae
OTCYTCTBMS LiEH OCHOBHOTO pblHKa Ha Aaty onpeaenequns CHA v LeHbl, paccuuTaHHon HabriogaeMbiMi UCTOYHUKaMM MHEDOpMAaLn
(8 T.4. HKO AO HPL), nossonstoLLen onpeaenuTb CpaBeanyByto CTOMMOCTb Ha AaTty onpegeneHuns CHA), B TOM YnCne AEHEXHbIX
CpeLCTB Ha cyeTax ¥ BO BKIagax, cnpaseanmeas CTOMMOCTb e6UTOPCKON 3aA0MKEHHOCTH, B TOM YiCTE MO 3aiMaM, onpesensieTcs

B COOTBETCTBMI C METOAOM KOPPEKTUPOBKMK CI'IpaBeLU'IVIBOVI CTOMMOCTH MO (bopmyne 2.
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2.2. CobbITusA, Bepylme K 00ecLieHeHuIo:

2.2.1. B oTHOWEHUM OpMANYECKMX KL

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TpasuBLUMECS B JOCTYMNHON (PUHAHCOBOW OTYETHOCTY:
CHWKeHue BbIpyyku Ha 50% v BGonee no cpaBHEHWMO C aHANOMYHbIM NEPUOLOM MPOLLAOrO roga;
Hanuume oTpuLaTenbHbIX YUCTbIX aKTUBOB;

B cnyvae, ecnu KoOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM Lenblo OesTenbHOCTH
KOTOPOro ABNSIETCS BbIMONHEHME (06cnyxmBaHue) 0653aTeNnbCTB TPETLErO NnUa (B T.4. AOYEPHUX U/ MaTEPUHCKUX CTPYKTYP),
nmbo BnageHue ONAMW/aKUMaAMU TPETHETO nuua (B T.4. AOYEPHUX WM MATEPUHCKUX CTPYKTYP), MOHMUTOPWHI MokasaTenem
(PMHAHCOBO-X03AMCTBEHHOM AEATENBHOCTY OCYLLECTBNAETCS B OTHOLIEHUM TaKUX TPETHUX L.
2.2.1.2. HeraTuBHOe AENCTBUE PENTUHIOBBLIX areHTCTB — B CRy4Yae Hamuums y KOHTpareHTa pelTuWHra pemTUHrOBOrO areHTCTBa,
BXOZAWMX MO0 B PEECTP KPEAUTHbIX PENTMHTOBbLIX areHTCTB, MO0 peecTp unnanoB U NPeACTaBUTENbCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, NybnmkyeMbix Ha cante baHka Poccuu:

OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHTA KOHTpareHTa/3aemiymkal/aebutopa/kpeauTHoN opraHn3alnn/aMUTeHTa, B TOM
ywncne no co6CTBEHHON MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CIN ONYOIMKOBAHHbIE HA CaiiTe PEUTUHIOBOTO
areHTCTBa MPWUYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKMOYNTb, YTO JAHHOE AEUCTBUE SBMSETCH TEXHWYECKUM, U perTuHr Byaet
BO30OHOBMNEH He no3gHee Yem yepe3 1 Mecsl nocne MOMEHTA €ro 0T3biBa. Takoe pelueHue 0hopMASETCS MOTUBMPOBAHHLIM
CykaeHrem YnpasnsioLLer KomnaHuu;

CHUXEHWE KPEAMTHOrO penTUHra KOHTpareHTa Ha 1 cTyneHb U Bonee, Kpome crnyyasl, YCTaHOBMEHHOro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnstowas KOMNaH1s He y4nTbIBaET Kak npusHak 0becLeHeHns 415 3aA0MKEHHOCTY B pybnsx CHUXKEHWe peiTuHra
B VIHOCTPaHHOM BasntoTe, ECNM JaHHOE CHUKEHWE NPOM30LLNO 13-3a 06LLero yXyaweHWs CTPaHOBOW OLLEHKM B CTpaHe pervctpawim
KOHTpareHTa, a MornoXeHne CaMoro KOHTpareHTa He U3MEHUNOCh.
2.2.1.2.2. YnpaBnswas KOMNaHUA HE Y4MTbIBAeT Kak Mpu3Hak OBeCLEHEHUs MOHWKEHWE PerTUHra Ha OAHY CTyneHb (3a
WCKIIOYEHNEM NEpeXoaa B COCTOsHUE AedonTa unm BolbopoyHOro AedonTa) B Cnyyae, ecrin npy BO3HUKHOBEHUM 3a0MKEHHOCTH
Yy penTuHra Obin HeraTUBHbLIA NPOrHO3.
2.2.1.2.3. YnpaBnsiowas KOMNaHWs He YYWUTHIBAET, KaK Npu3Hak 0OECLEHEHUs CHUXEHME NPOrHO3a PEeNTUHaA, a Takke OT3biB
PENTUHra, KOTOPbIN HE SABMNSNCA €4UHCTBEHHBIM.
2.2.1.2.4. YnpaBnsioLias KOMNaHus He y4uTbIBaeT Kak NprU3Hak 0becLieHeHs nocne yyeTa NOHWKEHU PEUTUHTA OOHUM areHTCTBOM
NOHWXKEHWE PENTUHIa APYrMMI areHTCTBaMu B TeYeHre 3 MeCALIEB Ha TO Xe CaMOe KONMWUYECTBO PENTUHIOBLIX rPenaoB (T.e. y4eT
OJHOW U TOW XK€ CUTyaLn BCEMU areHTCTBaMM).

2.21.25. TMpn aHanuse yxe OOECLEHEHHOW 3aLOMKEHHOCTU YNpaBnsiowas KOMNaHUS He YYUTbIBAET ANS AanbHenLwero
00ecLEHEHNS MOHWXKEHWE PEeNTUHTAa areHTCTBOM, KOTOPOe B pesynbTaTe MOHWKEHWS MPUCBOMIO PENTWHT BbIWE, YEM
UCNOMNb3yEMbIiA, UMK PaBHbIA eMy.

2.2.1.3. Pe3kuit pocT JOXOZHOCTM NtoOOro JONroBOro MHCTPYMEHTa amuTeHTa (6onee Yem Ha 25% 3a nocrnegHue 5 ToproBbIx AHEN
npu oTcyTCTBUAW pocta goxogHoctn OD3 Gonee yem Ha 10% M Npu OTCYTCTBMM pOCTa LOXOLHOCTW @HamnOrMYHbIX 0Brurauui
amuTeHToB bonee Yem Ha 20%).

2.2.1.4. OT3bIB (@HHYNMPOBAHME) Y KOHTPAreHTa NIMLEH3MN Ha OCYLLECTBIIEHINE OCHOBHOIO B1AA AEATENBHOCTY (3@ UCKIHOYEHNEM

Cly4aes, Korga nuueH3na coaeTcda KOHTPareHToM ,ﬂO6pOBOﬂbH0).
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2.2.1.5. Vcye3HoBEHME aKTMBHOMO pblHKA AN (DMHAHCOBOrO akTWBa B pe3ynbTaTe (PMHAHCOBLIX 3aTPYOHEHW SMUTEHTa (M
OTCYTCTBMSA LieHbl, PacCYMTaHHOM HabnogaeMbIMi AOCTYMHBIMA UCTOYHUKAMM MHKOPMaLWK, Yka3aHHbIMM B [paBunax
onpegenexns CHA, no3BonstoLlen onpeaenuTb CnpaBeanmByt0 CTOMMOCTb Ha gaTy onpeaeneHus CHA).

2.2.1.6. Hannune npusHakoB HECOCTOATENBHOCTM (BaHKPOTCTBA) 3aemLuMka (B TOM Yucne cooTBeTcTBm co CT. 3. ®3 Ne127 «O
HEeCoCToATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CyLIECTBY 3asBneHuit 0 6aHKpoTCTBe W T.4. PakT nogaun 3asBneHns
0 6aHKPOTCTBE MOXET HE paccMaTpUBaTLCS Kak NpuU3Hak 6aHKpOTCTBa).

2.2.1.7. [Ins 3ap0mKEHHOCTV NO 3aMMaMm, Kpeautam, (OMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMiA 06Lyen3BecTHbIM AedonT no
obszaTenbCcTBaM XONAWHIOBOW KOMMAaHUM UK Aedpont no nybnuyHomy Aonry KoMnaHui rpynnbl (MoHATWE rpynnbl CBS3aHHBIX
nnu/KoMnaHuM BBOAUTCA NO aHanorm co cT. 64 3 Ne86 «O LleHtpanbHom GaHke Poccuinckon ®epepaumnn (banke Poccun)y), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B CNy4vae Npo4OMKeHUs 0bCryxmBaHUs 4orra CaMuM KOHTpareHToM nocne cobbiTs gedonTa.
2.2.1.8. [Ing HeobecneyeHHON 3a0IMKEHHOCTY MO 3aiMaM, KpeauTam, PUHAHCOBLIM MHCTPYMEHTAM — PE3KWA POCT AOXOLHOCTM MO
nyBnuyHOMy AOMry KOMNaHWA rpynnbl, K KOTOPOA NPUHAANIEXMUT KOHTPAreHT (3a UCKMOYEHNEM CRyYaeB, Korha KOHTpareHT umeet

I'Iy6ﬂI/1‘-lele KOTMPOBKU aKLI|Ml71, [ONroBbIX 00513aTeNbCTB 1 3TU KOTMPOBKM HE MOKa3bIBatOT NPU3HAKOB OﬁeCLl,eHeHVIFI).

2.2.2. B oTHOWEHUN hU3NYECKUX NI,

2.2.2.1. TosiBnenre y YnpaBnsiowen KOMNaHuM MHAOPMALMM O CHWXKEHUM BO3MOXHOCTM (hU3NYeckoro nuua obcnyxusaTtb
obszatenbCcTBa, B TOM Yucne - noteps paboTbl, CHWXEHWe 3apaboTHOM NnaTbl WAW MHOMO pacrnonaraemoro 4oxoga, noteps
TpyAocnocobHoCTH, yTpaTa unn obecLieHeHne COBCTBEHHOCTH, ABMAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA PM3MYECKOro NnLa;
2.2.2.2. TosiBnexre y YnpaensoLlei koMnaHui Hhopmaumn 06 MCMOMHUTENBHOM MPON3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nuua
B 0bbeme, BMAKOLLEM Ha CMOCOBHOCTb hnamuyeckoro nuua obcnyxusatb cBou o0bs3atenscta (Hanpumep, UCNONHUTENBHOE
NPOM3BOACTBO Ha CymMmy Gonee YeM NomnoBKUHA MECAYHOrO oxoada pusnuua);

2.2.2.3. MosiBneHure y YnpaenstoLei KomnaHum MHgopMaLmm 0 Bo3byKaeHUM YronoBHOM AeNa B OTHOLWEHWUN U3NYECKOro nnua

unm o6bsABMNEHNN €ro B PO3bICK;

2.2.3. B oTHOWEHUN hM3UYECKUX U IOPUANYECKNX NNLL

2.2.3.1. HapyweHne cpoka ucnornHeHuss obs3aTenbCcTB Ha CPOK He MeHee, YeM OnpedeneHo YNpasnstowen KoMnaHuen ans
npusHaHua gedonta, HO GonblmiA, Yem Onsg Npu3HaHWMs AeBUTOPCKON 3aLOMMKEHHOCTM OMEepauWOHHON, Unn GOMbLINKA, Yem
[ONYCTMMOE HapyLLeHe CPOKOB UCTOMHEHMS 00513aTenbCTB NO 3aiMaM B COOTBETCTBUN C HAacTosLLMMu [paBunamm onpeaeneHms
CYA. Tpu aTOM YnpaBnswowwas KOMNaHWs UMEET NpaBo He cunTaTb OBECLIEHEHHOW 3a40MKEHHOCTb (KpoMe 06s3aTenbCTs Mo
onepauusiM Ha pbiHKE Peno W ¢ NPOM3BOAHLIMIA WHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAUH O€Hb, B CMly4ae Hanmums 4OKyMEHTOB
(KOnWi [OKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM WUCMOMNHEeHU 0653aTeNbCTB; peLleHne 06 0TCyTCTBUM 06eCLieHeHIs
0hOPMISETCS MOTUBMPOBAHHBIM CYXXAEHUEM YNPABMAIOLLEA KOMMNAHUM C NPUOKEHUEM KONWUW NOATBEPKAAOLLMX JOKYMEHTOB.
2.2.3.2. pepocTtaBnieHne KpeauTopoM YCTYNKW CBOEMY 3aeMLLMKY B CUITy SKOHOMWYECKUX MPUYMH UM [OTOBOPHbLIX YCIOBUM,
CBSI3aHHO C PUHAHCOBBLIMU 3aTPYAHEHUSMM STOrO 3aeMLLMKa, KOTOPYIO KPeauTop He NpeaocTaBun Bkl B MIHOM cryyae (B TOM yuchne
PECTPYKTYpU3aLmMs 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKM, MPONOHraLMen 3af0ImKEHHOCTU UK OTCPOYKOWM BCEX MMM YacTy
nnaTexen).

2.2.3.3. 3a UCKINIoYeHMEM onepaLMoHHON eOMTOPCKON 3a40MKEHHOCTH, LEBUTOPCKOM 3a40MKEHHOCTW MO aBaHCaM, BblAaHHbIM
Ha onnaty ycnyr creuuan13npoBaHHOro 4enosutapus, ayauTopckon opraHn3aLmny, OLEHLLKY, Bupxe 1 nuLy, oCyLecTBRsoLLEMY

Be€EHUE peecTpa BrnagenbLUes NHBECTULWNOHHBIX NAEB ®oHpa v Ha onnary pacxodos, CBA3aHHbIX C JOBEPUTENbHbLIM
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ynpaBneHneM, HapyLUeHe KOHTPareHTOM YCroBUI NOralleHns U BbinmaThl NPOLEHTHbIX 4OXOL0B MO aKTUBY, COCTaBMAIOLLEMY

akTvebl ®oHAa, a Takke Moboro nHoro obs3atenscTea Aebutopa, B Cnyyae ecnv JaHHas MHopMaLms NpsMO UK KOCBEHHO

Habnogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWIA, YeM CPOKW, YCTaHOBMEHHbIE ANS NPU3HaHUs AedonTa;

2.2.3.4. Ucteyenne 25 (nBapuatv nsatn) paboumx OHEM C LaTbl HAPYLUEHWSt KOHTPAreHTOM CpoKa MCMONHeHus 06s3aTenbCeTB,

YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUM LEBUTOPCKONM 3a0MKEHHOCTM NO aBaHcaMm, BblgaHHbIM Ha onnary

yCNyr CneumanuanpoBaHHOro Aeno3nuTapusi, ayauToOPCKOA OpraHu3auym, OLEeHLLMKY, Gupxe n nuuy, OCyLEeCTBSOLWEMY BeaeHue

peecTpa BnafenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHBIX C JOBEPUTENBHLIM YNIpaBEHNEM.

2.2.3.5 VHble cobbiTus, BegyLume kK 06eCLEHEHMIO, HE YKa3aHHbIE B HacToswwmx [pasunax onpegenennss CHA mMoryT npuHUMaThLCs

ANs pacyeTa CTOMMOCTH YACTbIX aKTUBOB Ha OCHOBaHWUW MOTUBMPOBAHHOTO CyXAEHWS YNpaBnstoLLei KoMNaHuv ¢ ykasaHuem Aatbl

BO3HMKHOBEHWS COBbITUS 0BECLEHEHNS 1 COAepKaHUM Takoro cobblTUS C MOATBEPXAEHWEM MH(OPMALMU W3 OTKPbITbIX MK

COBCTBEHHBIX UCTOUHWKOB YNPaBMAOLLEN KOMMaHMN.

2.3. B cnyyae, ecnn npu npoBedeHUM MOHWTOPUHIa CTAHOBWUTCA OOCTYMHOW MHADOPMaUMs O MNpuaHakax obecLeHeHus,

CnpaBean1Bas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e faty.

2.4.B cnyyae WCNONMb30BaHUS [AaHHbIX CTOPOHHMX oOpraHusaumii (6aHkoB) o ctoumocT pucka (CoR) ans noptdenen
3a0/KEHHOCTMW, OTHECEHHbIX KO BTOPOW CTaguu, Ynpaensiolas KOMMaHUs MOXeT MCMOMb30BaTh KPUTEPUM, aHamormyHbIe

KpUTepmnam GaHkoB Ona OTHeCeHnA Ko BTOp0I7I cragnn nmbo rpynnupysa pasnuyHble CTaann 3aA0IMKEHHOCTH.

2.5. OGecLieHeHWe NO pa3NUYHbIM aKTUBaM, OTHOCALUMUMCS K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHWSI 0OECLIEHEHWS MO OAHOMY aKTWUBY OCTamlbHblE aKTMBbI, OTHOCSLUMECS K KOHTPAreHTy, Takke
cuMTaTCs 06eCLEHEHHbIMMY,
Kpome Ccryyaes:
®  HanMumMs PbIHOYHBIX KOTUPOBOK NO TOPTYEMOIA 3a0IKEHHOCTN KOHTPareHTa/aMUTEHTa;
e  HesHauuTenbHOM Mo pasmepy (MeHee 1% ot obwen 3agomkeHHocTM U MeHee 0.1% ot CYA doHza) 3ap0mKeHHOCTH,
0CnapyBaeMomn KOHTPAreHToM — 1O MOMEHTA NMOMYYEHNS UCIOMHUTENBHOTO NUCTA;
e OCrnapuBaeMoi 3a[J0MKEHHOCTY N0 NEHAM W WTpadam — 40 MOMEHTA NONYYEHUs UCMONMHUTENBHOTO NNCTA.
2.5.2. Tlopy4nTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ npuaHakamm 06eCLEHEHNs NPUHAMAIOTCS B pacyeT ¢ y4eToM 00ecLeHeHNs B

OTHOLLIEHWW 3300MMKEHHOCTEN, rae YYUTbIBAIOTCA NOPYYUTENBCTBA N rapaHTUMU KOHTPAreHTa.

2.6. MoHUTOPMHT NpM3HaKoB obecueHeHuns

2.6.1. MOHUTOPWHI NO HMHAHCOBO OTYETHOCTM - HE MO3XE YeM Yepe3 1 MecsL, nocrne NosIBNEHUS Takoh OTYETHOCTH, HO HE pexe,
yem 1 pa3 B nonroga 4ns otyetHocTn no PCBY v 1 pas B rog ans otyetHoctn no MCOO.

2.6.2. MOHUTOPUHT MO PbIHKY LIEHHbIX Bymar MpOBOAMTCS Ha eXeaHEBHOW OCHOBE.

2.6.3. MOHUTOPUHT NO hU3NYECKUM NULIAM NPOBOAUTCS HE pexe YeM pa3 B 6 MecsLeB,

2.6.4. MOHUTOPMHT N0 AaHHBIM NO CyAebHbIM pa3bupaTensCTBam A5 PUANYECKUX ML, NPOBOANTCS HE pexe, YeM pa3 B Mecsi,. B
cryyae Maroin 3Ha4MmMocCTi akTea no oTHoweHmio k CHA (meree 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

MPOBOANTCA pa3 B KBapTall.
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2.7. Bbixop 13 cocTosiHMA 00ecLieHeHus.
YnpaBnstoLas KoMnaHus npekpallaeT cuuTaTb 3af0MKEHHOCTb 00ECLEHEHHO:

2.7.1. Ins opnanyeckmx nuy

2.7.1.1. na obecueHeHns n3-3a NpEBbILUEHNS MOPOrOBbIX 3HAYEHWUA - B Cryyae MpekpalieHns NpuBeaLlero K obecLeHeHnto
HapyLUEHUs NOPOroBbIX 3HAYeHU (DMHAHCOBLIX MOKa3aTernen B TeYeHWe [BYX KBApTanoB (aHanM3MpyeTcs OTYETHOCTb KaxabIX
coCefHuX kBapTanos). [py OTCYTCTBWM KBapTanbHOW OTYETHOCTU — B CryYae MpekpalleHus npuseallero K obecueHeHuto
HapyLUEHWs NOPOroBbIX 3HAYEHMI (PUHAHCOBLIX NOKa3aTenen B TeueHne 1 (0gHOro) roga.

2.7.1.2. Ina obecueHeHNs 13-3a MOHWKEHWS PEATWHra - B CNy4vae MOBLILEHWS PeATWHra KOHTpareHTa, KOTopbiii paHee 6bin
MOHWXEH, MO0 COXPaHEHUs! PENTUHA CO CTabWIbHBLIM NPOTHO30M B TEYEHME CPOKa He MeHee 12 MecsiLies.

2.7.1.3. Ana obecueHeHns 13-3a peskoro pocta AOXOAHOCTM MO TOPryembiM [ONTOBbIM WHCTPYMEHTAM 3MUTEHTa — B Cryyae
BO3BPALLEeHMs CnpeaoB no 0b6nuraumusm amuTeHTa k G-KpuBOW K NPEXHUM YPOBHAM (MO0 YPOBHSM KOMNAHWI, KOTOPbIE 40 MOMEHTa
obecLieHeHus ToproBanucb ¢ 6nm3kum cnpagom k G-kpusoit (Cnpag Ans NpOCTOThl MOXET W3MEPSTHCA Kak pasHuua Mexay
[OXOAHOCTbI0 06nmraLmm n G-kpuBOM Ha CPOK, PaBHbIV AlopaLun obnurawum).

2.7.1.4. Ina obecueHeHns 13-3a NOTEPU IULEH3NN — B CMyvae BOCCTAHOBNEHNS NIMLIEH3MM MO0 NOMNYyYEHUs MINLEH3UM Ha 3TOT Xe
WNW WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BeCLEeHEHUs BO3MOXEH TOMbKO B Clyyae MOMyYeHUs He MEHee YeM AByX
KBapTanbHbIX OTYETOB WM FOAOBOrO OTYETA O AEATENBHOCTY KOHTPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B AEeSTENbHOCTM LOMKHbI
OTCYTCTBOBATb WHblE MPU3HAKN 0BEeCLEHEHUS.

2.7.1.5. Ins obecueHeHns 13-3a CYE3HOBEHMSI aKTUBHOMO PbiHKA M3-3a OMHAHCOBLIX NPOONEM SMUTEHTA (B OTCYTCTBUE LIEHBI,
paccynTaHHoW HabniogaemMbiMi  AOCTYMHBIMKM  UCTOYHMKAMM MHGOpMaLmK, YkasaHHbiMi B [paBunax onpegeneHust CYA,
NO3BONSIOLLEN ONpeaenuTb CNpaBeanMBYIO0 CTOMMOCTb Ha Aaty onpeaeneHus CHA) — B cyyae BOCCTAHOBIEHUS aKTUBHOIO PbIHKA
1 OTCYTCTBMS MHbIX NPU3HAKOB 0OECLEHEHMS.

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

2.7.1.7. [ins BCex cny4vaes - B Cry4ae U3MEHEHWSI COCTaBa aKLMOHEPOB, KOrAa HOBbIE aKLMOHEPHI CYLLECTBEHHO YNYULLAKT OLEHKY
BO3MOXHOWN MOAAEPKKN KOHTpareHTa. [laHHoe AEeNCTBME JOIMKHO BbiTb 060CHOBAHO MOTMBMPOBAHHLIM CYXAEHWEM YMpaBNSIoLEN

KOMMaHuu.

2.7.2. B OTHOLIEHWM (OU3NYECKNX JTNL].

2.7.2.1. Ona obecueHeHns n3-3a WHGopmauun 06 yXyALeHUn nnaTexecnocobHOCTU — B Criyyae NonyvyeHus MHopMaumm o
BOCCTaHOBMEHNM NATEXECNOCOOHOCTM 1 COXPaHEHWUM 3TOro CTaTyca B TeYeHUe Cpoka He MeHee 6 Mec.(Hanpumep, yBOMbHEHNE
6e3 nepexoaa Ha HOBYIO paboTy SBNSETCA NPM3HAKOM 0OECLIEHEHMS, NPK YCTPOMCTBE Ha HOBYIO paboTy 3a40MKEHHOCTD 3aeMLLUMKka
nepecTaHeT cunTaTbes 06eCLEHEHHOMN Yepes 6 Mec.).

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

MCNONHNTENBHOMY NPOU3BOACTBY.

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
0053aTenbCTB M He MeHee Yem 6 mec. 00CMyxMBaHWS 3a40IMKEHHOCTM 6e3 MPocpoYeK, MPEBbILLALWMX CPOK, NO3BOMSIOLLMIA

OTHOCUTb 33[0MKEHHOCTb K OMEpaLMOHHON (MnM MPEBbILLAIOLLMX CPOK AOMYCTUMOrO HapyLUEHWUs UCMONHEHUS 00513aTeNbCTB Mo
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3aimam, yctaHoBneHHbIn Mpasunamu onpegenerns CHA). B criyuae Hanuums SOKyMEHTOB (KOMMI OKYMEHTOB) O CBOEBPEMEHHOM
UCTONHEHM 0693aTeNbCTB U peanbHOM  UCTONHEHUM 00s3aTenbCTB B TeyeHe 3 [HEW Mocne HacTynneHus Ccpoka
KOHTpareHT/3aeMLUMK TaKKke MOXET OblTb BbIBEAEH M3 COCTOSHMS 0DecLEeHeHWs, JaHHOe AeicTBMUE LOIMKHO ObiTb 060CHOBAHO
MOTMBMPOBAHHBIM CYXAEeHVEM YNpaBnstoLLei KOMNaHuu.

2.7.3.2. ins obecLieHeHns 13-3a peCTpyKTypu3aLmm B NoMb3y KOHTPareHTa — B Cryyae MorHoro NoraleHust pecTpyKTypupoBaHHON
3a[J0SPKEHHOCTM (KpOME Cly4yaeB, Koraa OfHOBPEMEHHO C NOoralleHMeM BO3HUKaeT HOBas 3ai0IKEHHOCTb) 1 06CNyXMBaHUS Npoyen
3a0/MKeHHOCTM ©e3 pecTpykTypu3auuii M NpOCPOYEK, MPEBbLILLAOWMX CPOK, MO3BONSOLMA OTHOCUTb 3afO0IMKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCHe NoralleHuns peCTpyKTypUpPOBaHHOW 3a[0KEHHOCTM.

2.7.3.3. B cnyvae nonyyeHuss wHGopMauuM O npekpawleHun CcyaebHOro/yronoBHOr0 NpecnefoBaHWs KOHTpareHTa nyTem
onpaBgaTensLHoro npurosopa nbo npekpatyerus gena. Mpu aTom B cyyae MUPOBOTO COrMNaLLEHNS MEXAY KOHTPareHTOM U UCTLOM
Ynpasnstowlas komnaHns 06s3aHa NPOBECTM OLEHKY (OMHAHCOBOTO COCTOSIHWSA C Y4ETOM M3BECTHBIX MM NpeanonaraeMbix yCroBui
MWUPOBOrO COrNaLleHus.

2.7.3.4. [ins 0bs3aTeNbCTB KOHTPAreHTa, KoTopble CTani 06eCLeHeHHbIMI 13-3a HapyLUEHWs YCroBKUA 0OCNyK1BaHNS N0 ApYriMm
obs3aTenbCTBAM KOHTPareHTa, — B Cryyae noralleHust pecTpyKTypUpOBaHHO Ui NPOCPOYEHHON 3aA0MKEHHOCTI M 06CNYXNBaHNA
BCeW Npoyeil 3af0MKeHHOCTM 6e3 HapyLLEHMI YCOBUIA UNn PECTPYKTYpPU3aLIMiA B TEYEHWE BCErO Nepruoaa A0 noraleHns u 6 mec.

fnocrne noralueHuna I'Ip06J'IeMHOI71 3a0/MKEHHOCTH.

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

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA MpW BO3HWKHOBEHMM NPU3HAKOB 0BecLieHeHNs onpeaensieTcs No MeTogy NpuBeaeHHON
CTOMMOCTM ByAYLUNX AEHEXHbIX NOTOKOB, Y4NTbIBAs KPEAUTHLIE PUCKN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
UCKIMIOYEHMEM CITy4aeB, OMMUCAHHbIX HIKe B 9TOM nyHKTe. Mpu aTom BeposTHocTh gedhonta PD(Tn) u cpokn Tn onpegensoTes ¢
YYETOM NONOXEHUIA, YCTAHOBMEHHbIX B pasaene 4.

2.8.2. [ina oueHkn cnpasegnvMBon CTOMMOCTM npas TpebosaHwit No akTuBam (goroBopam) PoHga K uanyeckum nuuyam Ao
HacTynnexus gedonta n ¢ yyeTom nonoxewun B Pasgene 6, ucnonb3yetca ®dopmyna 2, B KOTOPOM Kaxaoe Npou3BeaeHue
PD(T(n))*LGD 3amensietcst Ha CoR. CoR onpeaensetcs B COOTBETCTBUM C NOPSAAKOM, YCTAaHOBMEHHOM B pasgene 6.

2.8.3. ina npocpoyeHHon YacTu 3apormkeHHocTn B ®opmyne 2 B kadecTse (Tn) npuHumaeTcs 1 AeHb, €CNM MOTUBMPOBAHHbLIM
CYXOEHUEM HE YCTAHOBIEH MHOMN 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 yCroBuK, 4To MHAOPMaLMS O BO3HUKHOBEHUM Mpu3Haka oBecLieHeHWs NpPsMO MW KOCBEHHO Habniopaema
YnpasnstoLei komnaHuen).

2.8.4. B oTHOLEHNN 06€CneyeHHON 3anoroM Xuron HeaBKMMOCTY B pa3mepe He meHee yeM 80% OT HOMWHAMBHOM CTOMMOCTM
3a[I0SPKEHHOCTH, ONpeaensemoit kak Cymma hakTUIeckon 3af0mKEHHOCTM M HAYMCTEHHbIX MPOLEHTOB Ha AaTy OLEHKM, ANs OLIEHKM
MOXET Mcnonb3oBaTbes BenuunHa Cost of Risk no cooTBeTCTBYIOWMM NOPTGENSIM CTOPOHHMX OpraHu3aLmin (6aHKoB).

2.8.5. B oTHOwWweHUM 06ecneyeHHoN MOpYYMTENbCTBOM WKW FapaHTUen IOPUAMYECKUX WL, OMUMOHHBIM COrNMalieHueM Wnm
CTPaxOBKOM 3a0MKEHHOCTM NPOLIEHT 06ECLEHEHNS PaCCUMTBLIBAETCS B OTHOLIEHUM NOpyuMTens/rapaHTa/ctpaxoBaTtens rno BCem
aKTMBaM, 3a WCKNKYeHMEM 3aMMoB. ObecrieyeHus Mo 3aiMam B BUAE NOPYYUTENbCTBA MIM FApPaHTUM KOPUAMYECKUX NN,
OMUWOHHOMO COrMaLUEHNs WKW CTPaxXOBKU HE YYMTBIBAIOTCH, HO MOMYT YYWTbIBAaTbCS MO MOTUBMPOBaHHOMY cyxaeHuo YK

coaepxatlemy obocHoBaHMe He06X0AMMOCTY NPUMEHEHUS], CO AHS NpeAocTaBneHus B CrieLyanyaupoBaHHbIii 4enosuTapmil.
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Ecnmn ctpaxoBas komnauusi obnagaet peintuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUmMOHambHOW Likane Ans
Poccuiickoit ®eaepaLmn nu BXOAUT B CIMCOK OA0OPEHHbIX ANs CTPAXOBaHWs HEABKMMOCTY N0BbIM U3 cnincka 6aHKOB, yka3aHHbIX
B [punoxetmn b ansa pacveta obecueHeHus no 06ECneYeHHON 3amoroM HeaBWKMMOCTY 3afO0IMKEHHOCTH, TO CTpaxoBka

NMPUHNMAETCA KakK obecneyeHue be3 ANCKOHTUPOBaAHWA Ha BCHO CyMMY CTPaXOBKMU.

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aechonTa.

3.1. MNpepenbHble CPOKM NPOCPOYKU ANA NPU3HAHKS AedhonTa no pasnuyHbIM BuLaM 3a40MKEHHOCTEN KOHTpareHToB nepes MA®

[lebutopckas 3agomkeHHOCTb/06A3aTeNbLCTBA Cpok

KOHTPareHToB

ObsizaTenscTBa 06nmMraLmsm poCCUMICKMX/MHOCTPaHHbIX 7 pabounx gHeit / 10 pabounx gHen
3MuTEHTOB (*)

O06s3aTenbCTBA MO BbINMaTe 4oxoda no A0NEBbIM akTMBaMm 25 pabounx gHei
POCCUICKUX/MHOCTPaHHbIX 3MUTEHTOB (**)

Obs3atenbCTBa No 3anmMam/kpeanTam IpPUANYECKUX Ny 30 KaneHaapHbIX gHen
Obsi3aTenscTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHeit
NPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PETO

MHas 3a80MmKeHHOCTb oU3nYeckux 1 topuanyecknx nuu nepeq | 90 kaneHaapHbIX AHen
%

* [JaHHbIA CPOK UCNOMb3YETCA TOMBKO B Cryvae Hanmums CoobLLEeHI OT IMUTEHTa, areHTa Uik UHbIX YNOTHOMOYEHHbIX Nl 0
HaMepeHWUn UCONHUTL 0Bs3aTenbCTBa B BrikanLume AHK, T.€. 0 TEXHUYECKOM XapaKTepe nNpocpoykn. B criyyae oTCyTCTBUS TaKnX
coobLyeHuit nnbo B cnyyae obbsBneHns o aedonTe 4edONT CYMTAETCH HACTYNMBLUMM CO AHS, CNEAYIOLLEro 3a YCTaHOBMNEHHbIM
CPOKOM UCNONHEeHUst 0653aTenbCTB.

** [laHHbIN CPOK MCNONbB3YETCS TOMBKO NPU HAaNW4UM COOBLLEHWI O BbiNnaTe ANBUAEHAOB AMATEHTOM.

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

3.2.1. HapyLueHne KOHTpareHTOM YCNOBUA NOralleHnst UK BbiNnaThl NPOLEHTHbIX AOXO4OB MO aKTUBY, @ Takke NMboro MHOro
0bs13aTenbCTBa KOHTpareHTa Ha cpok, 6onbLumit, Yem ykasaHo B n.3.1, B criyyae ecnu AaHHas MHAOpMaLMs NPSIMO UM KOCBEHHO
Habnaaema YnpaBnsitoLlen KoMnaHuen.

HeucnonHeHue 0653aTenbCTBA KOHTPAreHTOB, B TOM YICIE MO BbinfaTe KyNnoHOB W AMBMAEHA0B B MHOCTPAHHO BantoTe, CYATAKOTCS
HaxoZAwwmmmcs B aedornTe B Cnyyae, eCnm Takoe HeUCNONHEHe BO3HWKIO B pedynbTaTte AeicTBui (6e3nencTust) MHOCTPaHHbIX
AEN03UTaPHO-KMMPUHTOBBIX KOMMAHWIA (B T. Y. MEXOYHAPOAHbIX PAaCHETHO-KNMPUHTOBBIX LEEHTPOB «EBpOKnMp baHk», . bptoccens,
n «Knupctpum BaHkuHry, . Jllokcembypr), MHOCTPaHHbIX 6aHKOB MM WMHBIX CAHKLMOHHbIX A4ENCTBUI MHOCTPAHHbIX rOCyAapcTB 1
(nnn) perynupyowmx opraHoB. [1eonT B OTHOLLEHUM CaMOTO KOHTpareHTa, B TOM YMCie MEepPeKPECTHbIN A4edOnT No ero WHbIM
obsizatenbcTBaM, He BO3HMKaoT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yka3aHbl B N.3.5.6.

3.2.2. OpmumansHoe onybnmkoBaHue B COOTBETCTBUM C (peeparnbHbIMU 3aKOHaMKU W MHBIMW HOPMATWUBHLIMI NPABOBLIMU aKTaMm
Poccuinckon ®egepauum unm MHOCTPaHHbIX rocyaapcTa MHAOPMaLMM O MPOCPOYKE UCTIONTHEHNS SMUTEHTOM CBOMX 0043aTENbCTB.
3.2.3. OhmynansHoe onybnnkoBaHWE PELLEHNS O MPU3HAHUW KOHTpareHTa 6aHKpPOTOM.

3.2.4. OduumanbHoe onybnukoBaHWE peLleHUs O Hayane MPUMEHEHUS K KOHTpareHTy npouedyp 6aHKkpoTCcTBa — CO [AHS
ony6nukoBaHNs coobLeHNs [0 AaTbl, NPeaLWecTByOLEN aate onybnnkoBaHMs coobLyeHns 06 OKOHYaHUM NPUMEHEHVS NpoLeayp
OaHkpoTCTBa.

3.2.5. OcpuumansHoe onybnukoBaHue MHGOPMaLMK 0 NINKBUAALIMN KOHTPareHTa — opUAaNYECKOro NuLa, 3a UCKMIYEHNEM Cryvaes
MOrMOLLEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHwe 3aemwmky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEMTUHIOBLIX areHTCTB.
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3.2.7. ObHapyxeHne KpeaMTOpPOM HEBO3MOXKHOCTM KOHTpAreHTa UCMonHNTL 00513aTeNbCTBa B CUITY Kakux-nnbo obcTosTenscTs 6e3

MPUHSATUS creumanbHbix Mep (Hanpumep, peanusaum 3anora)

3.3. B oTHOweHum chmuanyecknx nuuy K aechonTy NpMpaBHMBAIOTCA cnegytowue cobbITUs:

3.3.1. HapyLweHus ycrnoBui norawleHus unu BeinnaTtbl NPOLEHTHbLIX JOXOA0B MO akTUBY, cocTaBnsiolemy aktuebl M, a Takke
noboro nHoro 0653aTenbCTBa KOHTpareHTa Ha Cpok Bonee Yem ykasaHo B n.3.1, B Cryyae ecnu gaHHas MHopMaLms npsimo Unm
KOCBEHHO Habtoaaema y4aCTHUKOM pPbIHKa.

3.3.2. OdmymansHoe onybnmnkoBaHMe peLleHnst 0 NPU3HaHUK nuua BaHKPOTOM.

3.3.3. OdmumanbHoe onybnmkoBaHWe PeLLEHUs 0 Havane NPUMEHEHUs K Nuuy npoueayp BaHKpoTCTBa — CO AHA OnNyBIMKOBaHMS
coobLLeHns o AaThl, NpedWwecTByLoLen gate onybnmkoBaHus coobLleHns 06 OKOHYaHUM NpUMEHEHNS npoueayp 6aHKpoTCTBa.
3.3.4. MonyyeHne cBegeHnn 06 ocyxaeHun U3MYECKOro NMiLa Mo YronoBHbIM NPECTYMIEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIOBHbIN CPOK).

3.3.5. MonyyeHune cBeaeHuin 06 06BABNEHNN (HU3NYECKOrO LA NponaBLuM Ge3 BeCTu.

3.3.6. MonyyeHue nHopmaLmMmn 0 HaCTyNNeHUM CMePTU (U3NYECKOro nuua.

3.4. [lehonT No pasnUYHbLIM aKTUBaM, OTHOCALUMMCS K KOHTPareHTy.

3.4.1. B crniyyae BO3HMKHOBEHWS AedhonTa No OAHOMY aKTMBY OCTabHbIE akTWBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CHMTaTCS
HaxoasLLMMKCca B AedponTe, Cam KOHTPareHT CUMTaeTCs HaxoasLwmmes B aedponTe (3a UCKoYeHeM cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeaBMXUMOCTM, CTPaxoBKOW MO 3anorom NMKBUAOHBIX LieHHbIX Bymar nopyuutenscrsa u
rapaHTUM HaxoasLLerocs B 4edhonTe KOHTpareHTa He NPUMHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITi, NPUPABHEHHBIX K A4eONTY, KOHTPAreHT CYUTAETCS HaXOAALMMCS B COCTOSIHUM e donTa,
BCE aKTMBbI, OTHOCALLMECS K HEMY, CYMTAIOTCS HAXOAALLMMUCS B COCTOSIHIMM AedonTa.

3.4.4. Ynpasnstowlas KOMnaHWs Npu MOHUTOPUHIE 3a40/MKEHHOCTW YUUTLIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHu.
Mpn BO3HWKHOBEHUM COBBLITUS AedonTa y XONAWHrOBON KOMMaHun nnbo y kntoveBbix (CMCOK KIOYEBBIX KOMMAHWA rpynmbl, K
KOTOPOW MPUHAZANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsiowei KOMNaHuen camoCcTOSTENbHO.) KOMMaHWA rpynmbl, K KOTOPOA
NPUHAANIEXNT KOHTPAreHT, W NomnyyeHun WHdopmauuu ob 3TOM YNpaBnsioweil KOMMaHWENR, KOHTPAreHT Takke CUMTaeTcs
HaxoAsLLMMCS B COCTOSHIM AechorTa (3a MCKMKOYEHWEM CIyYaeB, KOrAa KOHTpareHT UMeeT nybnnyHble KOTUPOBKYW aKLMI, LONTOBbIX
006513aTeMbCTB UM NMPOM3BOAHBIX MHCTPYMEHTOB 1 3TV KOTUPOBKYW HE NMOKa3blBalOT NPU3HAKOB 0BECLIEHEHNS, a Takxe Cry4aes, koraa
KOHTpareHT npogosmkaeT obcnyxuBatb AONT Nocre HacTynneHus cobbitus gedonta y KOMMaHWA rpynnbl, K KOTOPOW OH

NPUHAANEXNT).

3.5. OueHka cnpaBeAnuBON CTOUMOCTH

[na Bcex KNaccoB aKTMBOB, HaxoAsAlWMXCA B COCTOAHWM AedonTta, CrpaBeanMBas CTOMMOCTb aKTUBa OnpenensieTcs B

cootBeTcTBUM ¢ Popmyrnoi 2, npu atoMm PD(T(n)) npuHuMatoTcs paBHbIMK 1.

3.5.1. B oTHOwWeHNM HeobecneyYeHHO 3a40MKEHHOCTI KOHTpareHTa Ans OLEeHKM MOXET ucronb3oBaTbes BennimnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYIOLLMM NOPTEENSAM CTOPOHHUX OpraHu3aLui.

3.5.2. B oTHowWweHMM obecneyeHHOMN 3anoroM Xunon HegBMKMMOCTY 3a0MKEHHOCTM B CMyYae Hannuus obecneyeHns B pasmepe

He MeHee 4YeM Ha 80% OT HOMWHANBHOW CTOMMOCTM 3aLOIDKEHHOCTM, ONPEAEnsieMOn Kak Cymma (hakTU4eckol
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3a[0IPKEHHOCTU N HAYUCIEHHbIX MPOLIEHTOB Ha JaTy OLIEHKW, ANS OLEHKU MOXET Mcnonb3oBaTbes BenuunHa Cost of Risk
Mo COOTBETCTBYILUMM MOPTENSM CTOPOHHWUX OpraHusauui (OnpedeneHue crpaBeAnMBoid CTOMMOCTU obecneyeHus
NPOM3BOAMTCSA B COOTBETCTBMM C HacToswwmmMi Mpasunamu onpegeneHus CHA).

3.5.3. B OTHOWeHMM 0BecrneyeHHON NOPYYUTENLCTBOM UMM rapaHTUER OPUAMYECKUX WL, OMUMOHHBIM COrMaLleHNeM unu
CTPaXOBKOW 3a[0IKEHHOCTM NPOLEHT 06eCLEHEHNs pacCUMTLIBAETCA B OTHOLIEHUM NOpyYMTens/rapaHTa/ctpaxoBartens
no BCEM aKTMBaM, 3a WCKMoYeHnem 3anmoB. ObecneyeHnss no 3alMmam B BWAE NOPYYUTENbCTBA WM rapaHTWm
OPUANYECKUX NUL, OMUMOHHOTO COrMalleHUsl WNKW CTPaxoBKM HE YYWTHIBAKOTCH, HO MOMYT Y4uTbIBATLCS MO
MOTUBMPOBAHHOMY cyxaeHuio YK co gHs npepoctaBneHus B CneumanvavpoBaHHbli genosutapuii. Ecnn ctpaxosas
komnaHus obrnagaet peiTuHrom He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LKane ans Poccuiickon
deaepauuy Uy BXOAWUT B CIMCOK OA0BPEHHBIX AN CTPaX0BaHWUS HEABWKAMOCTY MtobbIM 13 Criucka HaHKOB, YKa3aHHbIX B
MpunoxeHnn b gns pacyeta obecleHeHns no obecneyeHHo 3anoroM HeaBKUMOCTW 3a[0IKEHHOCTM, TO CTPaxoBKa
NpUHUMAaETCs kak obecneyeHne 6e3 AUCKOHTUPOBAHNS Ha BCKO CyMMY CTPaXOBKM.

3.54. B cnyyae Hannuus KOTUPOBOK MyGMMYHOrO AoMra KOHTpareHTa, Haxoaswerocs B Aedonte, OTHOWEHME MOMHOM LieHbl
(LeHbl 3aKpbITUS UK pacYETHOM LieHbl MHCOPMALMOHHBIX areHTCTB WM HAKOMMEHHOTO KYMOHHOMO A0X04a) K HOMUHany
[0nroBoro obs3atenbcTBa MOXET CUMTaThCs OLeHKoi Recovery Rate ans koHtparenTa, LGD B aTom cnyyae 6yget paseH
pasnuue 1 — Recovery Rate. [laHHbIi nogxog HE NPUMEHUM ANs Cry4aeB OLEHKN CyBOpAMHMPOBAHHOIO 1 BEYHOrO JONra,
€CINM TOMNbKO He MMEeeTCs KOTUPOBOK CaMoro OLeHMBaeMoro 06s3atensCcraa.

3.5.5. B cnyyae, eCnm KOHTPareHT/aMUTEHT HAaX04UTCS B COCTOSIHUM BaHKpOTCTBA

3.5.5.1. CtoumocTb NpUHUMAETCS paBHOW Hynl0 No TpeboBaHWAM Ha MoralleHne OCHOBHOMO Aornra (MONHOe/MacTUYHOE, CPOK
KOTOPOro HAaCcTYNII) UNW NPOLIEHTOB 3a NPOLLIIble NEPUOADI, 3@ UCKITKYEHUEM A0Mra, OLEHNBAEMOTO OLEHLLIMKOM W 06eCneyYeHHOro
TOPryeMbIMW LIEHHbIMI ByMaramu, HeJBUKUMOCTBH), ONLMOHHBIM COTNaLLEHNEM, CTPAXOBKOM MO0 NOPy4UTENLCTBOM TPETHUX ML

OLieHKa A0MMKHa NPOBOANTLCS C Y4ETOM CPOKOB M BO3MOXXHOCTM NOMYYEHIUS BbINNaT Npu peanusaumm obecneyeHus.

3.5.5.2. CTOMMOCTb NPUHMMAETCS1 PaBHOM HYMIO MO BCEM BbIMycKam OONTOBLIX LEHHbIX Oymar SMUTEHTa, BCEM WMELLMMCS
TpebOBaHNAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHus Ha BbinnaTy KynoHHOrO A0X0AA 3a NpeablayLime
KyMoOHHble nepuoabl, 06BbABNEHHBIE, HO HENOMyYeHHble AMBUAEHADI,, BCEM NMPOY1M TpeBOBaHUAM K KOHTPAreHTy, 3a UCKMYEeHNEM
Cny4aeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LEeHHbIX Bymar) UMETCst pbIHOYHbIE KOTUPOBKM TGO MMEETCS OTYET OLEHLMKa
[ABHOCTLIO He 6onee 6 mec. fo gatbl pacyeta CHA, cosgaHHbIN nocne Havana npoueaypbl 6aHkpoTcTBa. MpK MCNONb30BaHWM
OTYeTa OLEHLLMKA MPY NOSIBIEHNM HOBOW MHC(OPMALIM O CHUXKEHWI BO3MOXHOCTY BOCTPEOOBAHNS 3a40MKEHHOCTI UM CHUKEHNM
OL|eHKM NOTEHLMANbHbIX CyMM K NOMyYeHMI0 YNpaBnstoLlas KOMnaHus oMKHa B CPOK He Bonee 2 Heaenb MoMny4nTb HOBbIA OTYET
OL|eHLLVKa NNBO NPUHATL CTOUMOCTb 3a0IKEHHOCTM PABHOMN HYIHO.
3.5.6. Oba3atenbCTBa KOHTPAreHTOB NO LieHHbIM GyMaram B MIHOCTPaHHOW BantoTe OLEHWBAOTCA crieaytowmum obpasom:
LGD no obs3atensCTBam Mo LeHHbIM Bymaram KOHTpareHToB ONpeaensieTcs B COOTBETCTBUM C TPEOOBAHNAMM MOAMYHKTOB HUXE,
3a UCKIIOYEHNEM CyYaeB HanNMuns KOTMPOBKM AONTOBOr0 0653aTeNbCTBA KOHTPAreHTa Ui KOTUPOBOK MHOTO NyBnYHOro
ponra (LeHHbIx Bymar) 4aHHOTO KOHTpareHTa ¢ aHanormyHbIMK YCrIoBUSMI N0 MECTY XpPaHEHWS LieHHbIX Gymar v
BO3MOXHOCTAIMM NoraLleHns 0643aTenbCTB Mo Bbinnare KyrnoHOB W ABUMAEHOOB B pybrsix B COOTBETCTBUN C
AENCTBYIOLWMM 3aKoHogaTenscTBoM PO — B aTom cnyyae LGD moxeT onpegenstses B cO0TBETCTBUM € 11.3.5.4 nnn n.5.10

HaCTOSILLErO NPUNOXEHNS.
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3.5.6.1. Obsi3atensCTBa NO LeHHbIM Gymaram B MHOCTPaHHOW BantoTe, B TOM YMUCME MO BbinnaTte KynoHOB
OVBWOEHAO0B, B OTHOLEHMM LiEHHbIX Bymar, XpaHeHue KOTOpbIX OCYLIECTBMSIETCA HA CYETE HOMMHANBHOTO AepKaHWs
cneuman1ampoBaHHoro aenoauntapus, oTkpbitoro B HKO AO HP[L, 1 no KoTopbIM BbinnaTa He MOXET ObITb Npou3BeaeHa B
pybnsix B COOTBETCTBMM C AEUCTBYIOWMM 3aKOHOAATENLCTBOM PO, ¢ AaTbl NpuU3HaHWs B MMYLLECTBE MaEBOro
WHBECTULMOHHOTO (hOHAA MPU3HAKTCA Haxogawwmmucs B cocTosHum peconta, LGD no atum obssatensctBam
npuHumaetcs pasHbiM 100%.

3.5.6.2. Obsi3aTensCTBa, B TOM YiCre MO Bbinnate KyrnoHOB M AWBMAEHAOB, B OTHOLIEHWW LEHHbIX Gymar,
XPaHEeHWe KOTOPbIX OCYLLECTBNAETCS HA CYETE HOMUHANBHOTO AEPXaHUs CneLnanm3MpoBaHHOro 4eno3nTapus, OTKPbITOro
B HKO AO HPL, u Bbinnata no KoTopbiM MOXeT ObiTb npou3sedeHa B pybnsx B COOTBETCTBUAM C LENCTBYHOLLMM
3akoHopaTensCTBoM PO, ¢ gathl NpuHaHMs B UMYLLECTBE MAaeBOro MHBECTULMOHHOMO (POHAA OLeHMBatOTCA B 06LLEM
nopsake, ycraHosneHHom MCYA MA®, npu atom ¢ gatbl HacTynneHus gecdonta cornacHo MCYA MA® LGD no atum
obssartenbcTBam npuHumaeTcs pasHbiM 100%. B cnyyae ecnn npsmMo unv KOCBEHHO cTana Habniogaema unu JocTynHa
WHopmaLKs o Tom, 4To 06s3aTenscTBa OyayT noralleHbl B ONpeAeneHHbI CPoK, B TOM uncrne B pybnsx B Cymme,
9KBMBANEHTHON CTOMMOCTU 0653aTeNbCTB B MHOCTPAHHOW BankoTe, CPOK HacTynrneHns aedonta MoxeT bbiTb M3MEHEH
(yBENWYEH UM YMeHbLUEeH B COOTBETCTBUM C NOSTyYEHHON MHGOPMALMeENt), Ha OCHOBaHUN MOTUBMPOBAHHOMO CYXOEHUS
yNpaBnsitoLLEN KOMMNAHWN.

3.5.6.3. Obsi3aTenbCTBa, B TOM YuCE MO BbiniaTe KyrnoHOB UM AMBMOEHAOB, B OTHOLIEHWW LEHHbIX Oymar,
XPaHEeHWe KOTOPbIX OCYLLECTBMSAETCS Ha CYETE HOMUHANBHOO AEPXaHUs CneLuanm3MpoBaHHOro 4eno3nTapus, OTKPbITOro
B MHbIX geno3utapusix, kpome HKO AO HP[L, ouenmBatotcst B 06Liem nopsiake, ycraHosneHHom MNCYA MA®. C gatel, koraa
NPSIMO NN KOCBEHHO cTana Habnogaema unv JOCTynHa MHGopMaums 0 ToM, YTo 06s3aTenbCTBa He ByayT noralleHsl B
pesynbTate cobbITWiA, yKadaHHbIX B M. 3.2.1, Takne 0643aTenbCTBa NPU3HAKTCA HAXOAALMMUCS B COCTOSIHMM aedhonTa 1
LGD no atum obszatensctBam npuHumaetcs pasHbiM 100% (pelueHne ohopMaseTcs MOTMBMPOBAHHBIM CYyXAEHUEM

yNpaBnsatoLLei KoMnaHuy).

3.6. Bbixop n3 coctosHuaA aedponTa (nepexon BO3IMOXEH TONbKO B COCTOSIHNE 00eCLIEHEHUS).
YnpasnstoLlas kKoMnaHus uMeeT npaBo NPeKpaTUTb CYMTaTh 3a40MMKEHHOCTb HaXoasLWencs B gedonTe:
3.6.1. B cnyyae pecTpykTypusauum AedOnTHON 3aLOSKEHHOCTU KOHTpareHTa neped HOHAOM nocre cobbiTus nepBoro

obcnyxuBaHus gonra.

3.6.2. Ecrnu 3apomkeHHOCTb Bbina npusHaHa fedonTHoM u3-3a Aedorta KoMNaHuii rpynnbl, K KOTOPOU NPUHAANEXMUT KOHTPAreHT —

nocne nybnuyHoro 06bABNEHNS O PECTPYKTYpU3aLmi TG0 MPOBOM COTMALLEHMM.
3.6.3. B cnyyae Bo306HOBIEHWS 06CTyX1BaHUS 0Mra No rpadouky.

3.6.4. B cnyyae nonyyeHns WHGopMaumMn O NpekpaLLeHn YroroBHOMO MPeCcriefoBaHnNs KOHTpareHTa nyteM onpaBhaTernbHOM
npuroeopa nubo npekpalleHus gena, a Takke B Cnyyvae npekpalleHus gena o 6aHkpotcTae. Mpu aToM Ynpasnstolas KomnaHus

obsi3aHa NPOBECTN OLEHKY CbVIHaHCOBOFO COCTOAHNA C y4ETOM U3BECTHbIX UK NnpeanonaraeMblX YCJ'IOBVI17I MWPOBOTO cornallieHuns.

3.65.B Cliy4ae noABneHna KOHTpareHTa - (*)VI3VI‘-I€CKOFO Jimda, 00bABNEHHOMO paHee nponasLwnm 6e3 BecTn, N BO306HOBNEHNS

O6CJ'IY)KVIBaH 1A 3aJ0JTKEHHOCTI.
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WHdopMaums 0 BbISIBNEHHbIX COOBLITUSAX, MPUPaBHWBAEMbIX K Le(ONTy M O BbIXOLE KOHTpareHTa W3 COCTOSHWA AedonTa,
npegocTasnsieTcs Ynpaensiowei koMmnaHuen B CnelnanvampoBaHHbIn Aeno3uTapuii He nosgHee cnegytollero pabovero gHs 3a
[aTOol BO3HUKHOBEHMS Takoro cobbITis (Mpy YCroBKMW, YTO MHGOPMALIUS O BO3HUKHOBEHWUW Takoro COBbITUS NPSMO UK KOCBEHHO

Habntopgaema YnpaensioLien KoMnaHuen).

Paspen 4. Nopsapok onpeaeneHuns PD no 3agomKeHHOCTH IOPUANYECKUX NNL,.
OTanbl onpeaeneHus BeposTHoCTH aedhonTa (PD) no 3af0mKEHHOCTH IOPUANYECKUX NNL;
1. onpenensieTcs BEPOSITHOCTL AeonTa KOHTpareHTa Ha ropusoHTe 1 rof;
2. Np1 HeoOXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha 0BECLEHEHNE;
3. B NPeayCMOTPEHHbIX HacTosLWMM Pasgenom criyyasx OCyLIeCTBNSIETCS AOMNOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXXHOTO NMOTOKa, K KoTopoMy ByfeT NpUMEHSITLCS AaHHasi BEPOSITHOCTb AedonTa

4.1. BeposTtHocTb gechonta (PD) Ha ropusoHTe 1 rog onpegensieTcs cneaylwyumMmu MeToAaMM:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa peTuHra OgHOr0 M3 POCCUICKMX PENTUHIOBBIX areHTCTB NpUMEHsETCS 3HadeHne PD ot
areHTcTBa Moody’s Ha OCHOBaHUM MyBMMYHBIX JOCTYMHbIX AaHHbIX MO BeposiTHocTaM aedonTa (PD) yepes conoctaenexve
PEATUHIOB B COOTBETCTBUW C NpunoxeHnem [. Mpu 3TOM B CryYae Hanuumus y KOHTpareHTa HECKOMbKUX PENTUHIOB, MPUCBOEHHBIX
pasHbIMA POCCUIACKUMM PEATUHIOBLIMM areHTCTBamMu, BbIOGMPAETCH HaUMMEHbLIWMA PEATMHT W3 akTyanbHbIX M COOTHOCMTCS C
penTuHrom areHtctea Moody's.

3HaueHune PD onpeaensieTcs Ha OCHOBaHMM aKTyanbHbIX MyOnMYHBIX JOCTYMHbIX AaHHbIX MO BEPOATHOCTSIM AedhorTa peTUHIOBOrO
areHtctBa Moody's, nybnmkyemoro Ha caiTe areHTCTBa B COCTaBE OTYETa MO EXErogHoOMYy MCCIEOOBaHWK KOPMOPaTUBHbIX
peconTos (Annual default study) B Tabnnue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 ropa. Beibnpaetcs 3HaveHne PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuyusa y MHOCTPAHHOIO KOHTPareHTa peMTUHra OAHOro U3 MeXAyHapOAHbLIX PEUTUHIOBbLIX areHTCTB - Ha
OCHOBaHUM NYBINYHBIX JOCTYMHbIX AaHHbIX M0 BeposTHOCTAM AedponTa (PD) areHtctBa Moody's, ny6nukyembix Ha canTe areHTcTBa
B COCTaBe €XEerofHoro otyeta' ¢ NpUMeHeHeM COOTBETCTBUS YPOBHEN PEUTUHIOB. [1py 9TOM B Cryyae Hanmnuus y KOHTpareHTa
HECKOMbKUX PENTUHIOB, MPUCBOEHHBLIX PasHbIMU MEXOYHApPOLHbIMU PEUTUHIOBLIMW areHTCTBaMu, BbIOMPAETCS HaUMEHbLUNIA

PEATUHT 1 NO HeMy onpedenseTca BenuuuHa PD ang cpoka 1 rog.

4.1.3. B cny4ae oTCYTCTBUA Y KOHTpareHTa pelTUHra U HanUYus BbINYCKOB 0ONUraumii - BeposTHOCTb AedonTa (PD) moxet
ObITb OnpegeneHa no OLEHKe COOTBETCTBUS YPOBHIO PEWTWHIa Yepes KpeauTHbIM crpef obnurauuii AaHHOTO KOHTpareHTa B

cooTBeTCTBMM C [punoxeHuem B.

L Mt eneit OIpe/IENICHHsT BEPOSITHOCTH Ae(oiITa HCIOJIB3YEeTCsl CPEAHEr0A0Bas BEPOSITHOCTE JedonTa U3 OT4eTa MEKILYHAPOAHOrO PEHTHHIOBOIO
arenrctBa. [Ipumensiercst Tabnuia_ “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oTdera
arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (vix aHaJOTHYHBIH OTYET PEUTHHIOBOTO areHTCTBA,
B CJIy4ae H3MEHCHHSI HANMECHOBAHHS )
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4.1.4. B cny4ae OTCYTCTBMA Yy KOHTpareHTa peMTUHra n OTCYTCTBMA BbIiNyCKOB 0Onurauumin 3HayeHue PD onpepensietcs B

cnepytolieM nopsiake:

4.1.4.1. [Ina KkpynHbIX KOHTpareHToB (Bblpy4ka Gonee 4 mnpa pyb. B rog) NPUMEHSIETCH CPEAHss BEPOSITHOCTb AedponTta Ha
ropusonTe 1 rog ansa Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHWM aKTyanbHbIX MyONUYHbIX JOCTYMHBIX AaHHbLIX MO
BEPOSITHOCTAM AedhonTa peiTuHrosoro areHTctea Moody's, nybnnkyemoro Ha canTte areHTCTBa B COCTABE OTYETA NO EXEr0AHOMY
ucenenoBaHuio kopnopatueHbix gecdonto (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

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

4.1.4.2. Ins npegnpustuit MCB (Manbii n cpeaHuit GusHec, cybbekTbl Manoro 1 cpegHero npeanpuHuMaTenscTea) NpUMeHsIeTcs
CTaTUCTUYECKUIA YCPeHEHHDIN NokasaTenb AeOnToB B 3aBUCUMOCTM OT OTpacnu, npusedeHHbIi B Mpunoxeruu . KOpuanyeckoe
nmuo oTHocuTes K kateropum MCB B cnyyae, ecnum Ha faTy OLEHKM YUCTINTCS B e41HOM peecTpe CyObekToM Manoro 1 CpeaHero
npegnpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecrm npuHagnexHocTs k MCB 4epe3 peecTp YCTaHOBUTb He
nNpeAcTaBnseTcs BO3MOXHbIM, TO Takoe npeanpustue npusHaetca MCE, B criyyae, ecnm ero Bbipyyka COCTaBnseT MeHee 4 Mipa.
py6. B roa (unu B oTCyTCTBUM MHGpopMaLun B peectpe MCE 1 0 BenuunHe rogoBoi BbIpYYkM - HA OCHOBaHWUKM MOTUBMPOBAHHOIO

CyKaeHus YnpaBnsioLLei komnaHum).

4.1.4.3. B cnyyae, €Cnm HEBO3MOXHO MAEHTUDMULMPOBATbL NPUHAANEKHOCTb ONPEAENEHHOro TMNa KOHTPareHTa K KpynHomy 6usHecy
u MCB (Hanpumep, TepputopuarnbHbii genaptameHT duHaHcos, YT, MYTT v T.0., He uMetoLme MEXIYHAPOAHOrO PenThHra),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpymHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pa3HbIe CPOKU AEHEKHOrO NOTOKA.
4.2.1. B cnyvae, ecnu

e BEpOSATHOCTb AedponTa He NpeBbILaeT BEPOSTHOCTb AedhonTa ANs HanxyALIEen KaTeropum kayecTsa no BCEM PENTUHMOBbIM
areHTcTBaM (4ns puanyeckux nuu, He aenaowmmucs MCB) unu BeposTHOCTY AedhonTa Ans Takoro akTuea 13 KaTeropum
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 33A0MKEHHOCTM, BbIBOAALLEN M3 COCTOSHWUS OMNEPaLMOHHON 3a40IMKEHHOCTM (3aiM
NPOCPOYEH Ha [OMYCTUMBbII CPOK, YCTaHOBNEHHbIN [MpaBunamm onpegenexns CHA);

e  CPOK noralleHna AeHEeXHOro NoToka no akTuey COCTABNAET MEHEe roga OT AaTbl OLEHKN,
ncnonb3yeTcs BEPOATHOCTb ne¢>oma KOHTpareHTa Ha CpoK, OCTaBLUMIACA [0 NoralweHns

4.2.2. B cnyyae, ecnu cpok 40 NOraLleHus JeHeXHOro NnoToka no aktuey MeHble 1 roga U BepoATHOCTbL AedonTta npesbiaet
BENWUMHY, YKa3aHHYH B NpeablayLLeM NyHKTe, CNonb3yeTCs rofoBas BepoATHOCTb AedonTa, KOTopas He KOPPEKTUPYeTCs Ha CpokK

[0 noraLueHus Jo dhakta nepeoro noralweHns no JaHHOW 3a0MKEHHOCTMH.
4.2.3. B cnyyae, ecnuv Cpok noraLleHnsi AEHEeXHOro NoToka 6onblue 1 ropa

4.2.3.1. na noboin 3ap0mKeEHHOCTN UCMOMb3YeTCA BEPOSTHOCTb AeponTa Ha CPOK A0 NOralleHust 3af0MKEHHOCTH no dhopmyne

pacuyeTta BEPOATHOCTY AedonTa no Noaxoay OLEHKM MHTEHCHMBHOCTY (1. 4.2.5 Gopmyna 3).
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4.2.4. BepostHocTb gechonTa (PD) Ha cpok MeHee 1 rofa OLeHMBAETCS N0 MOLENM OLEHKM MHTEHCUBHOCTY (M. 4.2.5) BEPOSITHOCTM

AedonTa Ha ropusoHTe 1 rog.

4.25. ﬂ,ﬂﬂ pacyeTa BEPOATHOCTH p,ed)oma no noaxody OUEeHKW MHTEHCMBHOCTU Ha CPOK, OTNMYHBINA OT 1 roaa, NCnonb3yrTCaA

crneayoLwmi noaxoa;

®opmy.aa 3. Pacuer BeposiTHOCTH 1e()0JITA 110 METOXY OLIEHKH HHTEHCHBHOCTH

Tn
PDrpy =1~ e 365, rge A = —In(1 — PD)

rue,
PD — BeposiTHOCTB AeponTa KOHTpareHTa Ha roOpu30HTe 1 rox;

Tn — KOTUYECTBO KaJICHAAPHBIX JHEM 10 moramieHus JeHEKHOro MOTOKa.

4.3. PacyeT BepoATHOCTU AedhonTa Ans o0ecLeHeHHON 3aA0MKeHHOCTH, He Haxoaswencsa B aedonTe.

4.3.1. [Ina obecueHEHHON NPOCPOYEHHOW 33LOIKEHHOCTM (33 WCKIMKOYEHWEM 3a[0MMKEHHOCTH, ODECLEHEHME MO KOTOPOW
paccuMTbIBaNOChk paHee € NMOMOLLbH AaHHbIX No Cost of Risk no nopTdhensm 6aHkoB. [ns Takon 3ap0MKEHHOCTW UCTONb3YHOTCS
AaHHble N0 COOTBETCTBYILLEN KaTeropum 3aformKeHHOCTM 6aHKOB), BEPOSTHOCTb AedorTa pacCunTbiBaeTC NyTeM JIMHENHON
WHTEPNONALUMM MeXZy BEpOSTHOCTbIO AedornTa [N Takod 3af0MKEHHOCTM C MOMEHTA MPWU3HAHUS 33[O0MKEHHOCTU He

onepauuoHHon u 1 (dopmyna 5).

®opmyna 5.

PD(t)npocpoq = PD + * (1'PD),

T+1
Mne
t — CpOK NpocpoYKM,

PD(t)npocpou — BEPOSTHOCTL AecbornTa Ansi NPOCPOYEHHON Ha t JHEN 3a[0MKEHHOCTU C MOMEHTA MPU3HAHWS NPOCPOYEHHON

3a0/KEHHOCTN He OnepaLioHHON,
[MonyyeHHoe 3Ha4eHWe onpeaensieTcs 4o 4 3HaKoB Nocne 3ansToi,
T — cpoK Ans npu3HaHWs AaHHOrO TUNa 3af0MKEHHOCTM AeONTHOM,

PD — BeposTHOCTb aedhonTa Ans HEMPOCPOYEHHOW 3aJ0IMKEHHOCTM, KOTOpas UCNonb3oBanack 41 akTuBa Ha MOMEHT nepeq
BO3HMKHOBEHWEM NPOCPOYKN. ECrv y akTuBa He BbIno COOTBETCTBYIOLLEN BEPOSTHOCTY AedonTa, TO OHa PacCUUTLIBAETCS Ha LeHb

nepes HapyLLEHMEM CPOKa UCTIONHEHNst 06513aTenbCTB.

4.3.2. ins obecLieHeHHO! HeNPOCPOYEHHOM 3a0IKEHHOCTM BEPOSTHOCTb edhonTa paccumTbiBaeTCs cneaytoLmmm crnocobamm B

3aBMCMOCTKM OT BMAA 3a0MKEHHOCTH:
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4.3.2.1. Mpu MCNONb30BAHWN PENTWHIOB PEATWUHIOBbLIX areHTCTB — [1pW MCMONb30BaHWUM PENTUHIOB PENTWHIOBBLIX areHTCTB M3
COKPALLEHHOTO NepeyHst PENTUHIOBbIX areHTCTB — MyTeM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxkeHne Ha Bonbluee KONMYEeCTBO

CTyI'IeHeVI Od)OpMJ'IHeTCFl MOTMBUPOBAHHBIM CyXOEHUEM ynpaBnmow,elh KOMMaHnu.

4.3.2.2. MNpu ncnonb3oBaHuKM 45 pacyeTa AaHHbix no Moody’s Speculative grade - ans obecLeHeHHON 3aA0MKEHHOCTU KPYNHbIX

KOHTPareHTOB WCMONb3yeTCA BEPOSTHOCTL AedponTa Ans camoin XyALen He aedonTHOM pentuHrosoi kateropum (Ca-C).

4.3.2.3. Mpn oueHke ¢ nomoLlbio AaHHbix no Cost of Risk obeclieHeHHas, HO He NPOCPOYEHHAs 3af0MKEHHOCTb OLIEHUBAETCS C
MOMOLLBIO AAHHBIX MO CreayloweMy (Creayiowumm) no KavecTBy nocne CTaHgapTHoro noptdens (Moptdensiv) CTOPOHHMX

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

4.3.2.4. Mpu oueHke ans MCB 1 uHbIX akTUBOB, ANst KOTOPLIX He OnMcaH crnocob pacyeTa, BeposTHOCTb AedonTa bepeTtcs paBHOM
cpeaHei BenuuMHe Mexay 1 v BEepoSTHOCTbH AedonTa Ans HeobecLeHEHHOro aKTBa/3aA0mKEHHOCTU U NPUBOANTCA K CPOKY

3a[0JKeHHOCTM B COOTBETCTBMM C JaHHbIM pa3aesnom.

4.3.2.5. BeposTHOCTb gedonTa anst 06eCLEeHEHHON HEMPOCPOYEHHOM 3af0MKEHHOCTM PaCCUUTLIBAETCA C YYETOM Cpoka Ao

noraLueHns B COOTBETCTBMM C M. 4.2 HacToALEro MpUIOXeHMs.
4.4, Cnyyan obecLeHeHNs HECKOMBbKMX 3aA0MKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLUEHWs Cpoka MCMONHEHNS 0053aTeNbCTB He BO3HUKANO MHbIX NPU3HaKoB 06ECLIEHEHMS, ANs KOHTpareHTa
MCMOnb3yeTcs HanbonbLuas U3 BEPOATHOCTEN AedhonTa, pacCUUTaHHbIX 4115 Kaka0i NPOCPOYEHHON 33A0MKEHHOCTN OTAENBHO, NpU
aTom B Popmyne 5 B kayecTBe HavanbHoi PD ucnonb3yeTtcst BEposSITHOCTL AedhonTa, koTopasi bbina yCTaHOBNEHa Ha AeHb Nepen

nepBbIM HapyLLleHWeM CPOKOB UCNONMHEHUA 0693aTenbCTB.

4.4.2. Ecnn nocne HapylweHWs cpoka WCMOMHEHWs 006513aTenbCTB BO3HUKMW WHbIe Npu3Hakn obeclieHeHns (He npocpouky), TO
NPOBOAMTCS NepepacyeT BepoATHOCTeN gedhonTa AN KakOoN NPOCPOYEHHOM 3apomkeHHocTn no dopmyne 5, a B KayecTse
HavanbHoit PD B (hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTta, kotopas Obina Obl ucnonb3oBaHa npu 0BecLeHeHun

HenpocpoquHoM 3a[0IDKEHHOCTU Ha [ieHb Nepea nepBbiM HapyLLleHWeM CPOKOB UCMONHEHUA 006s3aTensCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C Nn. 4.4.1 1 4.4.2 BeposaTHOCTb AedonTa Ans HENpPOCPOUYEHHbIX 3a0SMKEHHOCTEN (YacTen

3aﬂ0ﬂ)KeHHOCTVI) KOHTpareHTa Co CPOKOM

o Bonee 1roga — yBennuMBaeTcs B COOTBETCTBUM C N. 4.2.3.

e MeHee 1r1ofa — He M3MeHSIeTCs He3aBUCUMMO OT CPpOKa.

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

ucnonb3yetca n. 4.2.2.
4.5. CoOTBETCTBME LLIKAN PENTUHIOBLIX areHTCTB.
4.5.1. CooTBETCTBYE LUKaN PEMTUHIOB yCTaHaBNMBAETCS B COOTBETCTBUM C Tabnuueit 1 Mpunoxeruns [J.

452. CoOTBETCTBME PENTUHIOB MNEPECMATPUBAETCA B 3aBMCUMOCTM OT W3MeHeHus penTuHra Poccuiickon ®epepauun,

MPUCBOEHHOIO POCCUMCKNM PENTUHIOBLIM areHTCTBOM MO HALMOHANBbHON PEUTUHIOBOW LKase.

4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHUS PEMTUHIOBBIX LUKAN PEATUHIOBbIX areHTCTB.
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4.6. MopszoK 1Cnomnb30BaHUs PEUTUHIOB U y4eTa AENCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. Mpm onpefeneHnn KpeauTHOro PenTUHra MHOCTPAHHOTO KOHTPAreHTa UCMoMb3YHTCS KPeaNTHbIE PENTUHIM MEXAYHAPOLHbIX
PETUHIOBbIX areHTCTB, BXOAALLMX TGO B PEECTP KPEAUTHBIX PENTUHIOBbIX areHTCTB, NGO PeecTp hun1anos  NpeacTaBUTENbCTB
MHOCTPaHHbIX PEATUHIOBbIX areHTCTB, NyBnuKyeMbix Ha caiTe BaHka Poccuu. Mpu onpeneneHnm KpeamTHbIX PEATUHIOB POCCUIACKMX
KOHTPAreHTOB UCMOMb3YHTCS KPEAUTHbIE PEUTUHT POCCUICKMX PENTUHIOBbLIX areHTCTB. [MpK OLEHKE MHOCTPaHHBIX SMUTEHTOB
YYUTLIBAKTCA T€ XE PENTUHTU, YTO W 151 MHOCTPAHHbIX KOHTPAreHTOB, MPK UX OTCYTCTBUM MOTYT UCMONb30BATLCS UHbIE PERTUHIY;
B 9TOM Clyyae YnpaBnsiolLas KOMNaHUs ONuCbIBAET B MOTMBMPOBAHHOM CYXOEHWM COOTBETCTBME STUX PENTUHIOB PENTUHIaMm,

yKa3aHHbIM B Tabnuue 1 Mpunoxerns [.
4.6.2. PeiTuHr onpeaensieTcsa B ykasaHHOM HKE NOpsaKe:

o MpW ONpedeneHun KPeauTHOrO PenTWHra KOHTpareHTa B Cryvae Hanuuus HECKOMNbKMX KPEOMTHbIX PENTUHIOB OT
MeXZyHapOoaHbIX (POCCUICKMX, B Cry4ae OTCYTCTBUS MEXAYHAPOAHbIX) PENTWHIOBbIX areHTCTB, BXOAALWMX B COKpaLLEHHbIN
nepeyeHb PEATUHIOBbIX areHTCTB, MCMONb3yeTcst Hanbonee akTyanbHblii KPeaNUTHBIA PENTUHT.

o ECnu KpeauTHble PEMTUHT UMEIOT OAMHAKOBYIO akTyarnbHOCTb, TO UCMONb3YETCA HAUMEHBLUMIA PEATUHT U3 MPUCBOEHHBIX
MeXZyHapoaHbIMW  (POCCUACKMMM, B CRyyae OTCYTCTBMS MEXOYHApPOAHbIX) PEMTUHTOBBIMW areHTCTBamu, BXOASLMMM B
COKpaLLEHHbI NepeYeHb PEMTUHIOBLIX areHTCTB.

© BbIOpaHHbIA PelTUHT COMOCTaBNSIETC CO LUKANoW penTuHroBoro areHtctBa Moody's B cootBeTcTBUM ¢ Tabnuuen 1
“CooteeTtcTBue WKan peiTurros” Mpunoxenus [, nocne yero BoibypaeTcs 3HaueHne PD 13 oTyeTa MexayHapogHoro pemTMHroBoro
areHtcTBa Moody's, Tabnumua - «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, HaxoA4sLerocs B CocTosHMM gedonta, PD ycTaHaBnmBaeTcs paHom 1.

Paspen 5. Pacuet LGD

5.1. LGD npm ncnonb3oBaHnM peNnTUHIOB POCCUICKUX N MEXAYHAPOAHBIX PEATUHIOBbLIX areHTCTB (B TOM YMCne npu nepexoge K
PENTUHIaM Yepes KOTUPOBKM 0BnMraLmin) u NCNonb30BaHUK ANs KpynHbIX KOHTpareHToB AaHHbIX no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBMANYHBIX AOCTYMHbIX AAHHbIX M3 OTYETA PEMTUHrOBOrO areHtcTBa Moody’'s no exerogHomy
uccnenoBaHuio koprnopatueHeix aedontos (Annual default study, Tabnimua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHI0 CONOCTABIEHHOIO PENTUHTA KOHTpareHTa K
rpynne peiTUHIoB, ANS KOTOPbIX OnpesenseTcs recovery rate. B cryyae ncnonb3oBaHUs AaHHbIX MHbIX PEUTUHTOBBLIX areHTCTB B
npasunax onpedenenns CYA ykasblBaeTCsi Kak M Ha OCHOBAHUM KakuX COOTBETCTBYHOLUMX [AHHbIX PEWTUHTOBbLIX areHTCTB
onpepensetcs LGD ans pasHbix kaTeropui KOHTpareHToB (PeNTUHroBaHHbIe, kpynHble, MCB).

Ecnu B nybnukyembix MaTepuanax peiTUHroBbIX areHTCTB UCnonb3ayeTcs nokasarens Recovery Rate (RR), To notepu npu gecbonte
(LGD) onpegensitotca cnegyrowmm obpasom:

LGD=1-RR,

roe:
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RR (recovery rate) — oxugaemblin NpOLEHT BO3BpaTa MO NPOCPOYEHHBIM BbiNyaTam, MPUBOAMMbIA areHTCTBAMM A1 Kaxgoro

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

9.3. LGD B NpoLEHTHOM OTHOLLEHWM C y4eTOM 0BecneyeHns onpeaensieTcs kak OTHOLWEHME MakcuMyma mexay 0 U pa3HOCTbiO
CyMMbl 3a[0SMKEHHOCTU (bakTuyeckas BennuMHa) M NIMKBMAALMOHHOW CTOMMOCTM OBEecreveHuss K CyMMe 3afOMmKEHHOCTH.
ObecneyeHuns no 3aimMam B BUAe NOPYYUTENLCTBA MMM rapaHTUM IOPUANYECKNX MWL, OMLMOHHOIO COrMaLleHns UM CTPaxOBKW He
YYUTBIBAIOTCS, HO MOTYT Y4MTBbIBATLCS NO MOTMBMPOBaHHOMY cyxaeHuto YK copepxallemy obocHoBaHue HeobxoammocTy
MPUMEHEHNS, CO AHs NpefocTaBneHus B CnelyuanianpoBaHHbIi JenosuTapui.

5.4. B KayecTBe IMKBMOALMOHHOM CTOMMOCTW OBecrneyeHnss npuUHUMAaeTCs AUCKOHTWPOBAHHAs CnpaBeafineBas CTOMMOCTb
obecneyeHns, AMCKOHT ONPeAenseTcs B CNeaytoLLem nopsake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayemblx ans obecneyenns no caenkam PEMO Ha MockoBckon Gupike — COOTBETCTBYHOLLMIA ANCKOHT
ana caenok PEMO (Ons akywid -puck-napameTp Ang 3-ro AuManasoHa Ans pbIHOYHOMO pucka (CTaBka pucka MafeHus LieHbl),
paccuntbiBaemblin AO «HKL» ans cooteTctBytoweit Oymarn; ans obnuraumii — puck-napameTp Ans 2-ro guanasoHa ans
PbIHOYHOIO pUCKa (CTaBKa pucka NageHus LeHbl), paccuntoiBaemblil AO «HKLy.);

5.4.2. NS aKUMA MHOCTPaHHBIX AMUTEHTOB, TOPryeMbIX Ha OpraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxogswmx B uHaexcol akumn ctpaH OOCP — kak cpeaHuit auckoHT ans caenok PEMNO v3 Tpex akuuii ¢ cambim 6rn3kmm no
obbemy cpegHEMECSYHbIM 3a MocneaHue 6 mec. 060poToMm;

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

5.4.3. ans obnuraunin ¢ peiTUHraMm POCCUNCKUX KPeaUTHbIX areHTCTB — Kak CpeaHuin auckoHT ans caenok PEMO Ha Mockosckoi
Bupxe 13 cnucka Tpex obnuraumi, 06naaatoLLmMX TakuM Ke PEUTUHIOM (NMGO MEHBLLUMM, NPW OTCYTCTBUW PaBHbIX) U camoil Grinakoi
atopauyeit.

54.4. [Ing npounx akumin — kak MakcumarnbHblid AMCKOHT ans caenok PEMNO Ha MockoBckoit Gupxe ¢ akumamu U3 nHaekca
MMBB ¢ y4eTom nuKBUOHOCTH 0BecneyeHus.

[ns npounx obnuraumin (He nmetowmx pertuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTY K MOraLleHuio
OLEHMBaeMon obnuraumm ¢ JOXOAHOCTBI) MHAEKCOB KOPMOPATMBHBIX 0bMuMrauwii, ykasauHelx B n. 2 [Mpunoxenus B. WHoekc
obnvrayuin ¢ Hambonee 6M3KOM QOXOAHOCTBID K JOXOQHOCTM paccMaTpuBaeMon obnurauum WCnonb3yeTcs Ansa onpeaeneHns
YPOBHS peiTWHra AaHHon obnurauyum B cooTBeTCTBMM C N. 3 MpunoxeHus B. B criyuae Hanuuns HECKONBbKUX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UICNOMNb3yeTcs HauMeHbLKA. [ing onpeaeneHHoro yka3aHHbIM Bbille CocoboM ypoBHS peiTiHra
MCMONb3yeTCs MakcuManbHbI AUCKOHT Ans caenok PEMO Ha MockoBckor Gupke 13 cnucka Tpex obnuraumi, obnagarowmx Takum
€ PENTUHIOM (TGO MEHBLLMM, NPU OTCYTCTBUM PaBHbIX) M camoit BIK13Kor AlopaLueit. [opsaoK MCrnonb3oBaHUs PENTUHIOB Pa3HbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnucke YnpasnstoLLas KoMnaHus onpeaenseT CaMmoCcTosaTeNbHO U nepeyeHb Bymar HanpasnseT
B CMeLManM3npoBaHHbIi 4eno3nTapuil.

5.5. Mpn Hannumm nopyumTenbCTBa (rapaHTWi, CTPAXOBOK, OMUMOHHBIX COFMALUEHWN) HOPUANYECKMX UL HA BCKO UMM YacTb
3a[I0SDKEHHOCTM (CTOMMOCTM akTuBa). [opyunTenscTBa PM3NYECKUX NUL HE NPUHUMAIOTCS B pacyeT.

5.5.1. YnpaBnstowas KoMnaHus UCnonb3yeT BMECTO OLEHKM 06eCneyeHHON YacTu OLEeHKY 0653aTenbCTB Ha COOTBETCTBYHIOLLYIO
CyMMy nopyyutens (rapaHTa/koHTpareHTa no OMUMOHHOMY cornalleHuio). ObecneyeHns no 3anMmam B BWAE MOPYYMTENLCTBA

(rapaHTvn7|, CTPaX0OBOK, OMUNOHHbIX COFJ'IaLUGHVIVI) HOPUONHECKNX NUL, HE Y4UTbLIBAOTCA, HO MOTYT YYUTbIBATLCA MO MOTUBUPOBAHHOMY
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cyxaeruto YK cogepxallemy obocHoBaHME HeOOX0ANMOCTY NPUMEHEHMS, CO AHS NpeaocTaBneHnst B CreuyanianpoBaHHbIi
Jenosutapun..
5.5.2. Ecnu nopyuuTenb/rapaHT/CTPaxoBLWK HAXOANUTCA B COCTOSHUM OBECLEHEHMS MO CPABHEHWNIO C MOMEHTOM BO3HMKHOBEHUS

330/KEHHOCTH, ero 0bs3aTensCTBa He NPUHUMAIOTCA B pacyeT.

5.5.3. HeobecneueHHble o0bs3aTenbCTBa NOpyYMUTENs/rapaHTa/CTpaxoBaTens, Haxo4sWerocs B COCTOSHWM gedonTa, He

NPUHUMALOTCA ANst pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTeNbCTBA rapaHTa/nopyynTENs/CTpaxoBaTenst NPUHAMALOTCS C y4eTOM 06ecneyeHnst B COOTBETCTBUM
C NpaBuIaMm, YCTaHOBNEHHbIMW HACTOALLMM pa3aenom.
5.6. ObecneyeHne, HaxoasLieecs B 3an0re 1 NPUHaANexallee KOHTPareHTy, HaXoAsALWEeMyCs B COCTOSHUM aedonTa (B TOM yncne

B COCTOAHUU 68HKpOTCTBa), MOXET NPUHUMATBLCA TONBKO NO OTHETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU 1 CPOKOB NONy4eHuA 3arnora.

5.7. [Ina 3anora XWnon HeaBWKMMOCTM NWKBUOALMOHHAS CTOMMOCTb ODEecneyeHns OonpeaensieTcss WCXO4s W3 TekyLiei
CnpaBeAnMBoN CTOMMOCTM 06ecneyeHust, onpeaeneHHoN Ha OCHOBaHIN OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM He MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTa B CBSI3M CO CpPOKaMW peanusauuy 3anora.

5.8. [ins 3anora HEXMIomn, KOMMEPYECKON XU (HAaNpUMEP, TOCTUHWLbI, XOCTENbl U T.M) HEABMXMMOCTU W MHOTO MMYLLECTBA
NMKBWAALMOHHAS CTOMMOCTb OobecrneyeHns onpesensieTcs WCXOAs W3 CTOMMOCTM 3ariora, OMpeAerieHHOM COrnacHo OLeHke
OLeHLLMKa, COenaHHOM C y4eTOM Cpoka M Mopsiaka MoryyYeHWs BO3MELLEHUS B pe3dynbTaTe obpalleHns B3biCKaHUs WU Mpoaaxu

npeameTa 3anora B cnyyae gedonta.

5.9. B cnyyae pebutopckoi 3a40MKEHHOCTM MO apeHde Mpu UCMONb30BaHUKM 0BECNeYNTENBHOTO MM FAaPaHTUHOTO Aeno3uTa

[aHHbIA 0eno3nTt Yy4uUTbIBaETCA KaK NMKBMaaLMOHHaA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnnyHOMy LONry KOHTpareHTa Nnbo KOMMmaHuM w3 rpynmbl KOHTpareHta (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3afosmkeHHOCTb 0BCnyxmBaeTcs be3 HapyLLEeHWiA YCRoBuiA
[0roBopa) Ans oueHku LGD MoryT Mcnonb3oBaThCs (Mpy Hannumm) KOTUPOBKY MyONMYHOTO AONra, OTHOLUEHME NOMHOM LieHb! (LeHbI
3aKpbITUS UMM PacYeTHOM LieHbl MH(OPMALMOHHBLIX areHTCTB W HAKOMMEHHOrO KYMOHHOTO A0XOAQ) K HOMMHAmy [ONroBOro
obs3aTenbcTBa MoXeT BbiTh MCMONb30BAHO kak oLeHka Recovery Rate. LGD B atom cnyyae 6yget paseH pasuuue 1 — Recovery
Rate.
WHdopmaums 0 LeHHbIx Bymarax, UCnonb3yeMbiX B paMKkax HaCTOALLEro pasaena, NnpesoctaBnsaeTcs YNpasnstowei KoMmnaHuein B
creuuanu3vpoBaHHbI 4eno3nTapuin He no3aHee paboyero AHs, CreayroLlero 3a AaToi, Mo COCTOSHUIO Ha KOTOPYH onpeaensieTcs
crpaBeanMBas CTOMMOCTb akTUBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.
Paspgen 6. Pacyetr COR

[ns yenen pacyeta Cost of Risk B 0THOLWeHUM HeobecneyeHHbIX npaB TpeboBaHMs K (PU3NYECKUM NLLAM MCMOMb3yeTCs
CcpeaHee 3HayeHue OTHOLLEHVe pe3epBa nog obeclieHerne nopTdens KpeanToB «NoTpeduTenbCkue 1 NpoYmne CCyabl (Pranyeckum
nuuam» 1 «KpeauTHble KapTbl U oBepapadiTHOE KpeauToBaHWe UM3MYECKUX ULy, K BanoBOW BanaHCOBOW CTOMMOCTM TaKuX
KpeauToB, Mo AaHHbIM 0T4YeTHOCTM 3a 2022 rog Banka NMAO Coepbank[1], ykaszaHHoro B MpunoxeHun b k Mpunoxenuio 5.

[ns oueHKn cTaHgapTHbIX akTUBOB ucrnonbayeTcs 3HaveHne CoR ana ctagum 1, NS OLEHKU KpeauTHO-06eCLeHEHHbIX

aKTMBOB NCNONb3yeTCA 3Ha4YeHne CoR Ans cTagum 2:

(11 B ciydae, eciu OT4ETHOCTh GaHKA PACKpPHIBAETCA B ajpec YIIPABIAIOIIEH KOMIAHHH M OTCYTCTBYET B OTKPHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA
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Heobecneuennas 3a001xcennocms puzuieckux auy
CTaJus KPEAUTHOTO MOpTQhest 1 2
BasnoBasi cTOMMOCTb KPEAUTOB, MIPI. PYO. 3 995,80 223,20
pe3epB mox obeciieHeHne KPeAUTOB, MIIPJ. PyO. 109,30 57,80
CoR, % 2,74 25,90

[ns ueneit pacyeta Cost of Risk B oTHoweHWM npae Tpe6oBaHNs K (DU3NYECKUM NLAM, 00CTIEYEHHBIX HE MEHEE YEM
Ha 80% OT HOMMHANBLHON CTOMMOCTH 3340MKEHHOCTH, ONpeaensemoil kak cyMmma (akTUYECKO 3a40MKEHHOCTH U HAUNCTIEHHbIX
NPOLEHTOB Ha [aTy OLEHKM, 3a510roM XMMOM HEABMKMMOCTY, UCMONb3yeTCs OTHOLLEHWE pe3epBa nog obeclieHeHre nopTtdens
UMNOTEYHbIX KPeaWToB, K BAnoBOW 0anaHCOBOM CTOMMOCTY TakMX KPEeAMTOB, NO [JaHHbIM oTyeTHOCTU 3a 2022 rog GaHka MAO

CbepbaHk, ykazaHHoro B Mpunoxerun b k Mpunoxernto 5.

Qbecneuennasn 3a001)3CeHHOCHb PU3UUECKUX TUY
CTaIus KPEAUTHOTO MOPTQheEs 1 2
BasnoBast cTOMMOCTh KPEAUTOB, MIIPII. PYO. 7 144,30 348,0
pe3epB 1oj o0ecieHeHHe KPeJUuToB, MIIPJ. pyo. 8,70 18,90
CoR, % 0,12 5,43

Pasgen 7. MeTtoq y4eTa KpeAUTHbIX PUCKOB MyTeM OLIEHKU CNpaBeanyuBov CTOMMOCTH MO OTYETY OLIEHILMKA MO COCTOSAHUIO

Ha Aaty He paHee BO3SHUKHOBEHUA COﬁbITI/Iﬂ, BegyLwero K o6ecue|-|e|-|mo.

7.1. MNpuMeHEHNe 0TYETa OLEHLLIMKA ANS Lienern onpeaeneHns CnpaBeanmBoii CTOMMOCTY C Y4eTOM 06eCLIEHEHNS1 BOSMOXHO NS

BCEX aKTWBOB, yKadaHHbIX MpunoxeHun 1 k Mpaeunam pacyeta CYA, a Takke Ans NPOCpPOYEHHOM AeBUTOPCKOA 3a00MKEHHOCTM.

7.2. B cnyyae, ecnu B nepuog NPUMEHEHUS OTYETa OUEHLUMKA ANnd OnpedeneHus cnpaBednuBon CTOMMOCTUM BO3HWKaeT
(BbIsiBNSETCS) COBbITME, BedyLlee K 06eCLeHeHno, TO HeObX0ANMO OCYLIECTBUTbL BHEMMAHOBYID OLEHKY aKTiBa OLEHLLMKOM B
MaKCVUMarbHO KOPOTKME CPOKY C AaTbl BbISBIEHUS Npu3HakoB obecLieHeHus. [lata, no COCTOSHMIO Ha KOTOPYH ONpeaenseTcs HoBas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HWUKHOBEHWSI CODLITWS, Bedyllero k obecueHeHno. C gaTbl HACTynneHust cobbITus,
BeAayLLero kK 06eCLIEHEHMIO 1 40 faTbl NPUMEHEHUS HOBOTO OTYETA OLEHLLMKA, YNpaBnsoLasn KoMNaHua LOMmKHa CKOPPEKTUPOBaTbL
MOCNEAHIO0 W3BECTHYKO CMPaBEA/IMBYI0 CTOMMOCTb, OMpEeLeneHHy No OTYETY OLEHLUMKa, COCTaBNEHHOMY 40 BO3HUKHOBEHUS

Takoro COGbITI/Iﬂ, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CI'IpaBeJZU'IVIBOVI CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEHWUMN.
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[MpunoxeHve A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, MCMONb3YEMbIX A OLEHKN KpeAMTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo OO0 "UHTepdake - LIPKIN"https://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LienTpansHoro baHka P https://www.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eAVHbIA thenepanbHbIil peecTp ceeaeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- euHbIil heaepanbHblil peecTp cBeaeHU 0 hakTax AesTenbHOCTY puanyeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https:/www.fitchratings.com/;
- Be6-cant Moody's Investors Service;
- BeO-caiT Standard & Poor's;
-0(numanbHbIA CanT KOHTpareHTa;
- CepBuC npegocTaBneHus Gyxrantepckon (rogoBoit) otyeTHocT Pocctara - hitp://www.gks.ru/accounting_report;
- TOCyAapCTBEHHbIN MHAOPMALMOHHBIA pecypc Byxrantepckoit (huHaHcoBoi) otyeTHocTH https://bo.nalog.ru/

- IOKYMEHTbI, NONyYeHHble YNpaBnstoLLel KoMnaHWen

2. B oTHOLIEHUN hM3NYECKUX NiL,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHT» - https://bankruptcy.kommersant.ru

- BOKYMEHTI, NOMy4YeHHble YNpaBnstoLen KoMnaH1en
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[Mpunoxexve b

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

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

e AO "baHk Pycckuit Ctangapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AO)

e A0 "OTN BaHk"

o Kb «PeHeccaHc Kpegut» (O00)

e [T1AO «MTC-BaHk»

o  AO «Kpegut EBpona baHk (Poccus)»

Cnucok BaHKoB, AaHHbIE MO CTOMMOCTH pUcCKa KOTOpbIX MOTYT UCMNONb30BaTbCA AJ1A onpeaeneHna CI'IpGBG,EU'IVIBOVI CTOMMOCTHK MO
obecneyeHHON 3a10roM HEABWKUMOCTM 3a[10MMKEHHOCTH (*)I/ISI/NGCKMX i

e [1AO CbepbaHk

e bank BTb (MAO),

o AO «PaitthhainzeHbaHk»,

e [TAO BaHk «®K OTkpbiTie»

o «[a3npombaHk» (AKLMOHepHOE 06LLEeCTBO)
e AO «baHk 1OM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLui Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLleHms TONbKO MeHee 1 roga Ans pacyeTta KpeAMTHOro Cnpaaa MOryT UCMONb30BaThHCS
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIm3kme no CPOKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NONyYeHHas 4OXOAHOCTb Mo obnuraumv Hanbonee COOTBETCTBYET, B kKayecTBe
Mepbl 6rM30CTM MCMONb3yEeTCs CPEAHEB3BELLEHHOE N0 06beMam TOProB 3HAYEHNE KPEAUTHOMO cnpaaa obnuraumii ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AOM YKa3aHHbIX Hike MHAEKCOB. KpeauTHbIn cnpag paccumTbiBaeTcs (KomnaHus Bnpase
CMONb30BaTb ApYre MOAENM ANs OLEHKM KpeaWUTHBIX CNP3L0B, C TOM Yncne Yepes 6onee CnoxHble MOAenu Uni Yepes pbiHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3T1oT

CPOK. B yka3aHHbIX Lensix 1Cronb3ytTes CNEAyLMNe NHOEKCHI:
e MHpaekc kopnopaTtusHbIx ob6nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanune uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

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

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HayeHui - http://moex.com/ru/index’tRUCBTRA2A3Y/archive

e WHpaekc kopnopaTtusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowlen Tabnuue onpeaenseTcs, kKakoin YypoBeHb PeNTHHIa CNONb30BaThb NPY ONpeaeneHnn BEPOATHOCTY AedonTa:
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Moody's

MexgayHapoaHas wkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii ®enepauuu
AQO "Jxkcnepr PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynmna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocreaytoLiero onpegeneHust BEposTHOCTU fedonta BbIGUpaeTcs (MCNomb3yeTes) MUHAMASIbHbIA PEATUHT U3

COOTBeTCTByIOLLI'eIh rpynnoil, nonyquHoﬁ B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexoa OCyLLecTBnseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.

79



Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

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

96, 97

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

88 CpeaHuit puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYT 0,078
PosHWyHas Toprosns 0,0659
[eatenbHOCTb N0 NPeaoCTaBNEHMI0 NPOLYKTOB 0,0823
MUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexve [

k MpunoxeHuio 5 k npasunam onpegenexus CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

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

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpg pyd. B roa) NpUMEHSETCs CPeaHss
BEpOSTHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
crnyyae u3MeHeHust HanmeHoBaHusi) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnons3oBaHnm pETUHIOB POCCUMCKUX 1 MEXOYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCNONb30BaHUN Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHUM aKTyamnbHbIX MYOANYHBIX LOCTYMHbIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbIN OTYET PENTUHIOBOO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PENTUHIOB, ANS KOTOPbIX ONPeaensaeTcs recovery rate2,

e cTopuyeckne faHHble 00 ypoBHAX AedonTa Mo PEeMTUHIOBbLIM KaTeropusm MpUMEHSIEMbIX PEATWHIOBbIX LiKan (Mnm
aHanornyHoe HassaHue otyeta Okcnept PA) — tabnuuya “YpoBHM (4acToTbl) AedonTa no PenTUHIOBLIM KaTeropusim
HaLVOHAMNbHOW POCCUACKOA PENTUHIOBOM LKana AreHTCTBa Ans Bcex 0ObEKTOB PeiTHHIa, KPOME CTPYKTYPHBIX 0brnurawuii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCMpoBaHuS”. lpn 3TOM B Criydae Hamuumsl Y KOHTpareHTa HECKOMbKWX
PEATWHIOB, MPUCBOEHHBIX PA3HBIMW POCCUIACKUMM PEMTUHTOBLIMM areHTCTBaMu, BbIOMPaeTCs HaWMEHbLUUIA PENTUHT 13
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cooTBeTcTBuM C lMpunoxeHnem [. Ona otobpaHHOro
pentuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYOWEe 3HaveHue PD ans cpoka 1 rog.

2 Ecnm B ny6nukyeMblx MaTepuanax peiTMHIOBbIX areHTCTB UCMofb3ayeTcsa NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm obpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6
k MpaBunam onpegenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauvoHHaa pebutopckas 3afomkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaloWas B xoge
HOPMaribHOroO OrfepauyoHHOro LMkna, Kotopas BydeT noralleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonycTuMble CPOKM MPOCPOYKY, YCTAHOBEHHbIE ANs ONepaLOHHON 4e6UTOPCKON 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTb K MPU3HAHWMKO OE3HAZEXHON K MOMyYEHWI0 3aLOMMKEHHOCTM, a Takke K OOeCLeHeHWo 3afofmkeHHocTU. Takas
3a[0MKeHHOCTb OyaeT peanun3oBaHa ynpaBnstowei KoMnaHuei B NofmHOM obbeMe B CPOKM, YKNaabiBalOLMECS B HOPMarbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKY B3aMMOLENACTBUS C KOHKPETHbIM BUAOM A€OUTOPCKON 3a40MKEHHOCTH. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM 1 MCMONHEHMs 0653aTenbCTB HE AOIMKHbI MPEBbIWATH PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpaBunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON ynpaensioLLeil komnaHui. OnepauuoHHas aebutopckas
3a[0SPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWMH WKW HECKONMbKO MpM3HAKoB OOECLEHEHWs, YKa3aHHbIX B
Mpunoxerun Ne 5 k HacTosiwmm [MpaBunam onpegeneHus CHA no oueHke KPeaMTHBLIX PUCKOB, KPOME JOMYCTUMOW NMPOCPOYKM
00s13aTeNbCTB B paMkax OnepaLyoHHOro LKA, He MOXET BbITb NpuU3HaHa OnepaLyoHHON.

[ebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM puUCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLvoHHON
(HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3340MKEHHOCTH).

YnpaBnswowas koMnaHus AormkHa NPOBOAUTL aHanmn3 YpPOBHS pucka No AeBUTOPCKON 3af0MKEHHOCTH, KOTopas paHee
Bbina npusHaHa onepawyoHHOM, 1 MO MHOM AeBUTOPCKO 3aA0MKEHHOCTM, NPU3HAHWNE KOTOPOMN OCYLLECTBISETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxaywo onpeaenenus CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MA®;
e 1PV NepBOHAYaNbHOM NPU3HaHUM AeBUTOPCKON 3a40MKEHHOCTH;

®  Ha MOMEHT nepexoja LebuTopckoit 3aA0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHON» B CTATYC «MPOCPOYEHHOM.

Ons ueneﬁ nposeaeHna aHanuaa, ynpasnmoman KOMMaHWA JomKHa NCNOoNb30BaTb O6OCHOBaHHyf0 1 noareepxnaemyro

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M yCUMnA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
e  BO3MOXHOCTb KBanuukaLum 4ebuTopckoi 3a40MKEHHOCTU B Ka4eCTBE OnepaLMoHHON, NPU3HaH1e KOTOpOi
OCYLLIECTBNSETCA BNEpPBbIE;
e HeobXoAMMOCTb N3MEHEHNS MOAX0AA K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HAHHOM OnepaLyoHHONM.
OnepauyoHHas nebutopckas 3a40mKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHONO LiyKNa OLEHMBAETCS B HOMUHABHOM CyMMe
obsizatenscTBa. [peBbILLEHe CPOKOB MOraLleHNs onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTM BReYeT ee obecLieHeHme ¢

y4E€TOM KpednTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHI/II/I 5.
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Buabl, ycnoBus u Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3a80MKEeHHOCTH

Bua nebutopckon 3aa0nmKeHHOCTH

YcnoBua gna npusHaHma pedmuTopckoin
3a[0KEHHOCTH ONepaLMOHHON

Cpok onepaunoHHOro
LMKNa, ABNALWMUACA
HOpMarnbHOW NPaKTUKON
MCNONHEHUSA
obs3aTenbCTB
KOHTPareHToMm
(monycTUMbIN CpOK
HapyLweHns YyCnoBuM
MCNONHEHUSA
obs3aTenbCTB
KOHTpareHTom)

[ebutopckas 3aaomkeHHOCTb o Bbinnate HKA
no obnuraumsm poCCUIMCKUX SMUTEHTOB

OTcyTCTBMe NMPpU3HaKoB OﬁeCLLeHeHVIFI

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) Mo
0buraumsam poccUNCKNX SMATEHTOB

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

7 pabounx aHew ¢ aathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3agomkeHHOCTb o Beinnate HKA
no obnmraumsm MHOCTPaHHbIX SMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BecLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHus gebutopckoi
3a0MKEHHOCTH

[ebutopckas 3aaomKeHHOCTb N0 BbinnaTe
HOMMHana obnurayym (NOMHOro/4acTUYHOro) No
oburaynsim MHOCTPaHHbIX AMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHNs aebuTopckoi
3a[0/KEHHOCTY

[leGuTopckas 3af0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB NO aKLWAM, AEN03UTapHbIM
pacnmckam pOCCUNCKUX IMUTEHTOB, JOX0AaM No
nasiM naesbIX MHBECTULIMOHHBIX (DOHAOB

OtcyTcTBME NPU3HAKOB 0BeCcLEHEHNS

25 pabouux gHeir ¢ gaTbl
npu3HaHns aebutopckoi
3a[0/KEHHOCTY

[ebutopckas 3a40mKeHHOCTb MO BbINnaTe
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTteHToB, ETF

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

30 pabounx gHeit ¢ aathl
npn3HaHus aebutopckoi
3a0/MKEHHOCTH

[lebntopckas 3af0mKEHHOCTb MO BO3BPATY
CpeAcTB co cyeTa bpokepa /co cyeta B HKLL

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS

3 pabounx gHs

[lebutopckas 3agomKkeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B myTH)

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

3 paboumx aHs

[lebutopckas 3a00MmKeHHOCTb N0 HAYUCTIEHHBIM
NPOLEHTaM Ha OCTATOK [IEHEXHbIX CPEACTB Ha
pacyeTHOM cyeTe

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

obecueHeHne
NpPOM3BOAMTCA C NEPBOr0
[HS NPOCPOYKM
00513aT1enbCTB DaHKOM

[ebutopckas 3agomKkeHHOCTb NO caenkam (no
KOTOpPbIM HacTynuna Hanbonee paHHsas aaTa
pacyeToB)

OtcyTCcTBME NPU3HAKOB 0BECLEHEHNS;

Cpok noratuenus aebutopckon
3a0/KEHHOCTM He Bonee 15 pabounx aHeit
C JaTbl €€ BO3HWKHOBEHUSI (C y4ETOM CpoKa
MPOIOHraLyn 1 Nepe3akmioyeHni
[OroBOPOB).

3 pabounx gHs

ABaHCbI, BbldaHHbIE MO CAENKam 3a cHeT
umyLectsa ®oHaa

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noraiueHus aebutopckon
3a[10IKEHHOCTM

He Gonee 15 paboumnx gHel ¢ gaTbl ee
BO3HWKHOBEHMS (C y4eTOM CpoKa
MNPONOHraLMy 1 NepesakmiioyYeHni
[0rOBOPOB).

3 pabounx gHa
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1. Ocobble ycnoBusl, NpuMeHsiemMble Ans obecLieHeHns 0ebuTopcKon 3a80MmKeHHOCTH, He ykasaHHoW B Tabnuue «Buabl, ycnosus

11 CPOKU NPU3HAHMS ONEePaLOHHOI Le6UTOPCKOM 3a0MKEHHOCTMY:

e [nebutopckasi 3alOMKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha ONMaTy YCAyr CheuManu3vpoBaHHOTO [eno3uTapus,
ay[MUTOPCKOI OpraHuM3aLuM, OLEHLUMKY, OupXe W Nnly, OCYLIeCTBrsIOWEMy BefeHWe peecTpa BragenbLeB
NHBECTULMOHHbIX naes MN® u Ha onnaty pacxofoB, CBA3AHHbIX C [JOBEPUTENbHLIM YNipaBneHneM, paBHa HOMUHANbBHOV
CTOMMOCTM M 0BecLieHNBaETCS MO UCTEYEHUN 25 paboumx AHeN ¢ JaTbl OKOHYaHWS! CPOKa OKa3aHWs! YCIyr, YCTAHOBIIEHHOM

ycnosuaMn 4oroeopa;

o JJ,GGVITOpCKGFI 3aJ0JTKEHHOCTb yI'IpaBJ'IFHOLLI'eVI komnanuu MA®, BO3HUKILAA B pesynbTaTe HapyLlweHna npas BlaaenbLes
WHBECTULMOHHbBIX NaeB, paBHa HOMUHAMNbHOM CTOMMOCTY U 06€CLI|eHVIBaeTCF| Mo ucteyeHum 25 pa60t4v|x AHen ¢ aathl ee

BO3HMKHOBEHUA.

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

e Hannune 06OCHOBAHHOIO SKCMEPTHOTO (MOTWUBMPOBAHHOMO) CYXAEHUS YNpaBMstoLen KoMMnaHuM 0 TOM, YTO 3afepxka
CPOKOB OKa3aHMst YCAyr Uim noralueHus AeBUTopCKoil 3aA0MKEHHOCTI He SIBMSIETCS CELCTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU JOIMKHUKE;

&  Hanuyne OOKyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3agofkXeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40mKeHHOCTb N0 BO3MELLEHIIO HarnoroB 13 6rogxeTa He 06eCLieHNBAETCS He 3aBUCUMO OT CPOYHOCTU ee
norawueHus. B cnyyae nonyyeHns 0T HanoroBoro opraHa pelueHust 06 oTkase B OCYLLECTBNEHUM 3a4eTa (Bo3BpaTa) CyMMm
M3NULLHE YMTa4eHHOr0 Hamnora, NPOUCXOAUT NpekpaLleHune npusHanns B NN nebuTopckoi 3a40MmKEeHHOCTY MO BO3MELLEHUIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

CnpaBegnusas CTOUMOCTb AeBGUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEMO u coenkam ¢ npon3BoaHbIMW (OMHAHCOBLIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLEHKM Takux caenok B MNpasunax onpepenenms CHA.
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MpunoxeHue 7
k MpaBunam onpepeneHus CYA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"

lMpuunHa BHeCeHMS n3MeHeHui B MNpaBuna; NpuBeaeHe B COOTBETCTBME CO cTaHgapToM HAYOOP
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