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W3noxutb Mpasuna onpegenerns CTOUMOCTW YNACTbIX aKTUBOB BUPKEBOro NaeBoro MHBECTULMOHHOMO POHAA PbIHOYHBIX
(hMHAHCOBbIX MHCTPYMEHTOB "Poccuiickie obnurayun” B cneaytoLLen peaakyum:

HacToswwwe NpaBuna onpegeneHnst CTOMMOCTH YNCTbIX akTMBOB (danee — lNpasuna pacyeta CHA BupxeBoro naesoro
WHBECTULIMOHHOTO (hOHAA PbIHOYHBIX (PUHAHCOBBLIX WHCTPYMEHTOB "Poccuiickne obnuraumn” (ganee — ®oHa) paspaboTaHbl B
cooteeTCTBMM cO0 CTaHgapToM HaumoHanbHOW accouuaumm y4acTHUKoB oHaoBoro puiHka (HAY®POP) o nopsagke onpegeneHus
CTOMMOCTM YMCTBIX aKkTWBOB MAEBOTO WMHBECTULMOHHOMO (poHOa W CTOMMOCTM WHBECTULMOHHOrO nas (nanee — CraHaapr)
pa3paboTaHHOM Ha OCHOBaHMM NyHKTa 2 cTaTbn 1 GegepanbHoro 3akoHa ot 13 uons 2015 roga Ne 223-03 «O camoperynmpyembix
OpraHu3aumsix B cdepe (MHAHCOBOTO pblHKa» C y4eToM TpeboBaHuiA, ycTaHoBMEHHbIX YkadaHuem banka Poccim ot 25.08.2015 Ne
3758-Y «O6 onpeaeneHn CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX (POHAOB, B TOM YICHE O NOPSAKE pacyeTa CPEAHEroL0BO
CTOMMOCTM YUCTbIX aKTMBOB MAEBOTO WHBECTULMOHHOTO (DOHAA W YMCTbIX aKTWBOB aKLMOHEPHOTO WHBECTULMOHHOTO (hoHAa,
pacyeTHON CTOMMOCTM UHBECTULMOHHBIX MaeB NaeBbIX MHBECTULMOHHBLIX (DOHAOB, CTOMMOCTM UMYLLECTBA, NepesaHHoro B onnary
VHBECTULMOHHBIX NaeB» (ganee — YkasaHue).

CToMMOCTb YMCTbIX akTMBOB POHAA ONpesenseTcs:

- Ha jaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

- Nocne 3aBepLUeHns (OKOHYaHNs) dopMupoBaHns PoHaa - kaxasin paboumin geHb;

- B Clyyae NpUOCTAHOBMEHNS Bblgayuu 1 MoralleHnst MHBECTULMOHHBIX MaeB - Ha gaTy BO30OHOBNEHUS VX Bbidaun u
norawleHus;

- B crnyyae npekpalleHns GoHga — Ha gaTy BO3HUKHOBEHWS OCHOBAHWS €ro NpeKpaLLeHns:;

- Ha daTy, NPeawWecTBYOLY0 AaTe nepeaayn npae u 06513aHHOCTEN NO AOrOBOPY HOBOW YNPaBMALEN KOMNAHWEN Npu
CMeHe ynpasnstoLLen komnaHum GoHga.

CTOMMOCTb 4MCTbIX aKkTUBOB POHAA pacCUMTBLIBAETCS MO COCTOSHMIO Ha 23:59:59 faTbl, MO COCTOSHWIO Ha KOTOPYH
onpepenserca CYA, C y4eTOM [aHHbIX, PacKpbiTblX Ha YKa3aHHy AaTy B AOCTYMHbIX AN YNpaBRstoLeh KomnaHuu,
ocyLecTBRsOWEN foseputeneHoe ynpasnenue MU (ganee — YK, YnpaensoLwas KoMnaHus) UCTOYHUKAX BHE 3aBUCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTMLMOHHOTO (poHZa Ha nobon AeHb onpedensieTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YWUCTbIX AKTUBOB Ha Kaxabll paboumin AeHb kaneHaapHoro roga (ecnv Ha pabouni fgeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX akKTUBOB He OMpedensnach — Ha NocneaHWin OeHb ee OnpeaeneHns, NpeawecTByoLLmMi
TakoOMy [HI0) C Hayana roga (C AaTthl 3aBepLIeHNs (OKOHYaHWS) hOPMUPOBAHMS NAEBOr0 MHBECTULMOHHOIO (hoHaa) 40 AaTbl
pacyeTa cpeHerogoBoi CTOMMOCTM YNCTbIX aKTUBOB K Yncrly paboumx aHel 3a aToT neprop. B Liensx onpeaeneHns cpeaHeroqoBoi
CTOMMOCTU YMCTbIX aKTWBOB AaToM, 3a kotopyto onpegensetcs CYA TNO, noHumatotcst Bee gatel onpeaenenns CYA MO,
ykasaHHble B HacToswwmx Mpasunax pacuéra CHA.

CToMMOCTb YMCTbIX akTMBOB POHAA, B TOM YMCNe CpPeaHeroaoBasi CTOMMOCTb YMCTbIX akTMBOB (hOHAA OnpesenseTcs ¢
TOYHOCTBHO 40 2 3HAKOB MOCE 3ansToN, C NPUMEHEHWEM MPaBUIT MaTeEMaTUYECKOro OKpYrneHus B Bantote onpeaeneHus CHYA B
cooTBetcTBUMM C [lpaBunamu goseputenbHoro ynpasnenus MMA® (nanee — MMpasuna Y MMA®), peicTsytowmmn Ha Aparty
onpegenexns CHA. PacueTHast CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpegenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansToi, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ [Mpasunamu JY MAO,
AENCTBYIOWMMY Ha aaTy onpedeneHus CHA.

HacTtosiwme lNpasuna pacuéta CHA npumensiotea ¢ 01.11.2025 roga.



OrnaBnexue:

naBa 1. O6wWwme NONOXeHNsA, TEPMUHbI U ONpeaeneHns

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0653aTeNnbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHua) akTUBOB M 00513aTeNnbCTB

naBa 4. Mopagok pacuyeTa BeNMYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaseanuBoi CTOUMOCTN OTAENbHLIX BUAOB aKTUBOB

Inaea 6. Mopagok yperynupoBaHusa pasHornacuin mexay Ynpaenstowen komnaHuen u CneyuanusvpoBaHHbIM

aenosutapuem npu onpeageneHnn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUWE MNONOXEHUA

B Hactoswmx MMpasunax pacyeta CHYA MCMONb3yOTCS TEPMUMHbI, NPEAYCMOTPEHHble B [paxgaHCKoM kogekce Poccuiickoi
®enepaumm (yactb nepas) ot 30.11.1994 Ne 51-03, denepansHom 3akoHe 0T 22.04.1996 Ne 39-03 «O pbiHKe LeHHbIX Bymar» 1
B HOpMaTMBHbIX akTax baHka Poccuu, a Takke cnegyrowme TEpMIUHbI U onpeaeneHus:

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

CroumocTb uncTbix akTuBoB (CYA) — BennumHa, onpeaensiemas B COOTBETCTBUM C 3akoHOZaTenbCTBOM Poccuinckon ®epepaumm,
kak pasHuWUa Mexay CTOMMOCTbIO aKTWBOB NAeBOro MHBECTULMOHHOrO doHpa (panee - MA®) n BennumHoi 06s3aTENBCTB,
noanexaLnx UCNONHEHNIO 3a CYET YKasaHHbIX aKTUBOB (aanee — 06s3aTenbCcTBa), Ha MOMEHT pacyéta CHA M.

MpaBuna pacyeta CYA — BHYTPEHHMIA AOKYMEHT YNPaBMAKLENA KOMNAHUWM, PErnaMeHTUpYIoWUiA Nopsaok onpeaeneHus
CTOUMOCTU YUCTbIX aKkTUBOB MMI® 1 CTOMMOCTW UHBECTULMOHHOTO Nas;

CnpaBepgnuBass CTOMMOCTb — 3TO LieHa, koTopas Obina 6bl mofyyeHa Npu NPOAaxXe akTvBa MnM ynnadeHa npu nepegade
obs3atenbcTBa B Xo4e 00bIYHOM CAENKM Ha OCHOBHOM (MnM Haubonee BbIrOAHOM) PbiHKE Ha ATy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnosusix (TO €CTb LieHa BbIX0Aa), HE3aBMCMMO OT TOrO, SIBMSETCA /M Takas LieHa HenocpeacTBEHHO HabrogaeMon unu
paccUMTbIBAETCS C UCMOMNb30BAHMEM APYrOro METOAA OLIEHKU.

Poccuitckas bupxa — poCCUACKNA OpraHu3aTop TOPrOBIIM HA PbIHKE LIEHHbIX Bymar;

WMHocTpaHHasA bupxa - MHocTpaHHas oHOoBas Bupxa;

Habniopaemas u poctynHas OupxeBas nnowagka — TOProas nnoljagka POCCUMCKOM W (MnM) MHOCTPAHHOM Gupsw,
3akpenneHHas B [lMpaBunax pacyeta CYA Kk KOTOpO# Yy YnpaBnstoweid KOMnaHuM ecTb JOCTYM, Kak HanpsiMylo, Tak W vepes
(PMHAHCOBBIX MOCPEAHMKOB, M HA KOTOPOW YNpaBnstoLLas KOMMNaHWs UMEET BOSMOXHOCTb PacropskaTbCA akTUBOM (akTuBamu).
YkasaHHble OupxeBble NnoLaaki npuseaeHs! B MpunoxeHun 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMepaLyn ¢ akTUBOM Ui 0B53aTeNLCTBOM NPOBOASATCS C AOCTATOYHON YacTOTON U B
[0CTaTO4HOM 06bEMe, NO3BONSHOLLEM NONyYaThb MHGOPMaLMIO 06 OLEHKaX akTMBOB UMK 0BA3aTENbLCTB HA NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnuraumm, SMUTEHTAMW KOTOPbIX MOrYT ObiTh: (hefepanbHble OpraHbl UCMOSTHUTENBHON BRAacTy
Poccuitckon ®egepauun; opraHbl UCNONHUTENBHOM BNacTh cybbekToB Poccuiickoin depepauum; poccuinckme opraHbl MECTHOMO
CaMOyrnpaBneHns; POCCUICKE IOPUAMYECKNE NWLA; WHOCTPaHHbIE OpraHbl FOCYAAPCTBEHHOW BMACTW; MEXAyHapoaHble
(hMHAHCOBblE OpraHuW3auuu; aaMUHUCTPATUBHO-TEpPPUTOPUAbHbIE 006pas3oBaHNst MHOCTPAHHOTO TOCYAAPCTBA; WMHOCTPaHHbIE
opuanyeckme nuua.

M®U — npon3BoaHbLIN (DMHAHCOBBIN UHCTPYMEHT.



YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanuBoi CTOMMOCTU - YPOBHM LieH Npu OnpeaeneHny cnpaseanneoi CTOMMOCTH
ONpegenstTCs B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapToM duHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBeanueoii
CTOMMOCTW», BBEAEHHbIM B JeICTBIE Ha TeppuTopun Poccuitckoin Gegepaumm npukasom MuHuctepctea hmHaHcoB Poccuidckon
OGepepauyumm o1 28.12.2015 Ne 217H "O BBegeHuM MexayHapogHblX CTaH4APTOB (PUHAHCOBOWM OTYETHOCTM W PasbsiCHeHui
MexayHapoaHbIX CTaHOapToB (DMHAHCOBOM OTYETHOCTU B JeiCTBWe Ha Tepputopuu Poccuiickon defepauuy M O NpUsHaHWM
YTPaTUBLUMMM CUITY HEKOTOPbIX MPUKA30B (OTAENbHbIX MONOXEHUI Npuka3os) MuHucTepcTBa mHaHcoB Poccuiickorn ®egepauuu”.
OCHOBHOM PbIHOK - PbIHOK (M3 YKCrNa aKTUBHbIX) C HAMBONbLUMM ANS COOTBETCTBYIOLLErO akTiBa Unn 06s3aTenscTea 06beMoM
TOProB 11 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - 4onrosble LeHHble Bymary, KoTopble BbINyLLEHbI HA TEPPUTOPUN MHOCTPAHHOTO roCyaapcTBa B COOTBETCTBUM C
3aKOHOAATENbCTBOM, MPUMEHSEMBIM Ha TEPPUTOPUM 3TOTO FOCYAAPCTBA, HOMUHUPOBAHHBIE B UHOCTPAHHOW BastoTe MO OTHOLLEHWIO
K HaUMOHanbHOW BanioTe rocyAapcTsa, B KOTOPOM HaxoAWTCS (3aperucTpupoBaH) SMUTEHT LOMMOBbIX LiEHHbIX Bymar unu npu
HanW4uK B yCOBUSIX BbINYCKa: KOHEYHbIV 3aEMLLMK; NOPYYMTENb UMK rapaHT No 0653aTenbCTBaM AMUTEHTA, W KBANUGULMPOBaHHbIE

B Ka4eCTBE LEHHbIX 6ymar B COOTBETCTBUM C 3aKOHOAATENLCTBOM POCCHICKOIA CDe,qepau,MM.

1.1. [ns uenen onpegenexus CnpaBeanmBOi CTOMMOCTM LieHHbIX Bymar, cocTaBnsiowmx umylectso M, ncnonbayrotes
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHBIN PhIHOK, 1 MOZENW OLEHKN CTOMMOCTM LieHHbIX Gymarr,
ANS KOTOPbIX HEe ONpeAeneH akTUBHbIN PbIHOK.
1.2. AKTMBHBIM PbIHKOM 1151 LUEHHbIX Bymar, JOMYLLEHHbIX K TOpram Ha POCCUMCKON I MHOCTPaHHON Bupxe npu3HaeTcs
AOCTynHast v Habniopgaemasi Gupxxesasi nnowaaka (poccuiickast uim MHoOCTpaHHas Bupxm u3 Cnucka JocTynHbIx M Habntogaembix
PbIHKOB), B CIy4ae Hannuus LeHbl 1 HeHyneBoro obbema TOpros Ha AaTy onpeaeneHns cnpaBeaiBoi CTOMMOCTM U COOTBETCTBUS
OLHOBPEMEHHO CredyioLmM Kputepusm Ha gaty onpegenenus CHA:

a) CoBokynHbIn 06bem Topros 3a nocnegHue 10 Toproseix aHer npesbickn 500 000 pybnen

b) Konuuectso caenok 3a nocnegHue 10 Toprosbix gHen - 10 wTyk u 6onee (GaHHOe YCNOBKUE HE MPUMEHSAETCS B Cryyae,

ecnv xoTs 6bl oaHa 6upxa s Cnincka JocTynHbIx 1 Habntogaemblx poIHKOB HE packpblBaeT AaHHbIE O KONMYECTBE CAENOK

C LieHHoi Bymaron).

Kputepuit 0 konuyecTe COENOK NPUMEHSIETCS B CRyYae, €CNW Ha BCEX JOCTYNHbIX HabnogaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B 4OCTYNHbIX MCTOYHUKAX MH(OPMaLIM €CTb JaHHbIe O KONMYeCTBe CAENOK. B oTcyTcTBIE KpuTepus 0
KONM4eCTBe CAEeNoK XOTS 6bl HA OHOM AOCTYNHOM HabnILAEMOM PbIHKE 4151 ONPeAEeNeHUs aKTUBHOIO PbIHKA MPYMEHSETCS TONBKO
KpuTEpnin COBOKYNHOMO o6bema caenok 3a nocnegHue 10 TOproBbix HEN, KOTOpbIA formkeH npesbiwatb 3 000 000 pybnei.

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha poccuinckoin brpxe B OCHOBHOM PeEXVME TOProB C pacyeTamu B pybnsx 1 B
WHOCTPaHHOW BankoTe W Takue pexumbl TOProB JOCTYNHbI 41151 COBEPLLEHUS CAENOK 3a cyeT umylectsa M, coBokynHbIn 06beM
caenok onpegensietcs no obiemy o6bemy ToproB ¢ pacyeTamu B pybnsx u B MHOCTpaHHOW BantoTe. B Tom cnyyae, ecnn o6bem
TOProB BbIPaXeH B MHOCTPAHHOW BanioTe, 415 Lienen onpeaeneHns COOTBETCTBUS KpUTEPUSAM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
ToproB 3a 10 ToproBbIx AHEN nepeBoanTcs B py6nm no kypcy banka Poccun Ha aaty onpepenenns CHA.

B cnyyae, ecnu Ha Bcex BOCTYNHbIX M Habnogaembix GUpxeBbIX nnoLaakax bbin HETOProBbIN AeHb Ha AaTy onpeaeneHus
CYA, aHanuaupytoTca faHHble NocneaHero TOProBoro AHs Ha AaHHbIX NMoLLaaKax.

Onpegenexuve akTUBHOTO pbiHKa OCYLLECTBSIETCA C YH4ETOM TOr0, 4TO BO3MOXHOCTb UCMOMb30BaHNS AaHHbIX MOCAEAHEr0 TOProBoro
[HS Ha TOProBbIX MOLAaaKax He NPUMEHSETCA B Cryyae, Koraa HETOProBbI AeHb (UK OTCYTCTBIE TOPTOB Ha (DOHOOBOM PbIHKE)

CBSI3aH C NMPWOCTAHOBKOW TOProB Mo pelleHuo baHka Poccuu, npuocTaHOBKOW TOProB B CllyYae AOCTMXKEHWS YCTAHOBMIEHHbIX
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Oupken MOPOroBbIX 3HAYEHUA WNM MHBIMU COOBITUSIMW (COrMacHO MOTWBMPOBAHHOMY CY)XAEHMIO YNPaBMIOLWEN KOMMaHuK),
CNOCOBHBIMM CyLLECTBEHHO MOBMWSATL HA W3MEHEeHWe CnpaBea/MBOA CTOMMOCTU B TakoW HETOProBbIA A€Hb MO CPABHEHWKO C
nocneaHWM TOProBbIM AHEM. B cnydyae, ecnn BO3HWKWME O6CTOATENbCTBA MPUBOAAT K 3aTPyAHEHMIO (HEBO3MOXHOCTM)
ONpeaeneHns CnpaBeasiNBO CTOMMOCTYM aKTWUBOB, ynpaBnsiolas koMnaHus obsisaHa MpUOCTAaHOBMTL Bblgady W MoralleHve
WHBECTULMOHHBLIX MaeB MaeBOrO WHBECTUUMOHHOTO (poHAA MO MPUYMHAM, He 3aBUCALMM OT YMPaBSOLLEA KoMMaHuw,
©e30THOCMTENBHO TMNAa NaeBOro MHBECTULMOHHOTO (hOHAA W HE3aBMUCYMO OT (haKTMYECKOro NpOBEAEHUS NpoLeayp No Bbigaye
NOraLleHunto MIHBECTULMOHHBIX NAaeB B MOMEHT BO3HWUKHOBEHMS 0B513aHHOCTM NO NPUOCTAHOBEHMIO.

OCHOBHbIM PbIHKOM NS LiEHHbIX GyMar pOCCUACKMX SMUTEHTOB (32 UCKITIOYEHUEM 0BMnMraLmin BHELUHUX OBMMraLyoHHbIX

3anmoB Poccuiickoit ®epepaunm 1 LeHHbIX Bymar MexayHapoaHbIX KOMMaHUIA), LOMYLLEHHbIX K TOpram. NpuU3HaeTes:

1.2.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnm MockoBckasi Bupxa sBNsSeTcs aKTUBHbIM
PbIHKOM.
1.2.2. B cnyyae, ecnim MockoBckast Gupxa He SBMSieTCS aKTMBHBIM PLIHKOM — poccuiickast GupxeBas nnowagka u3 yucna

aKTUBHbIX PbIHKOB, MO KOTOPOW onpefeneH HanbonbLumin 0bwmit 06bem caenok No Konn4ecTBy LieHHbIX Bymar 3a nocnegtve 10
TOProBbiX AHen. [pu oTCyTCTBUN MHGOPMaLmn 06 obbeme Caenok N0 KONMYeCTBy LieHHbIX Bymar ucnonb3yetcs uHgopmaums 06
obbeme cAenok B AEHEXHOM BbipaxeHnu. Npy paBeHcTBe 06beMa CAENOK Ha pasnnyHbIX TOPTrOBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM
CYMTaAETCA TOProBas nnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

1.3. OCHOBHbIM PbIHKOM AN LeHHbIX Bymar MHOCTPaHHbIX 3MUTEHTOB, B TOM Yncne Ang obnurauuin BHEWHWUX 0BnMraLyMoHHbIX
3anmoB Poccuinckon ®epepaumn, QOMMOBbIX LiEHHbIX Oymar WHOCTPaHHbIX roCyAapcTs, 0Bmuraumin MHOCTPaHHBIX 3MUTEHTOB,
LieHHbIX ByMar MexayHapoaHbIX (OMHAHCOBbIX OpraHM3aLiA, LeHHbIX Bymar MexayHapoaHbIX KOMNaHWi, SONYLEHHbIX K TOpram Ha
OpraHW30BaHHbIX TOPrOBbIX NMOLLAAKAX, NPU3HAETCS:

1.3.1.  poccuiickas nnowaaka MockoBckas bupxka — B cnydyae, ecnv B LIENOYKE MECT XPaHEHUs LieHHOM Bymaru npucyTcTByeT
HKO AO HPL;

1.3.2.  WHocTpaHHas bupxa unu poccuiickas Gupka (3a uckniodeHmem MockoBckoit Bupxku) M3 yucna akTMBHBIX PbIHKOB, MO
KOTOpOW onpeaeneH HanbonbLLMin o6LLMin 06BeM TOProB No KOMMYECTBY LeHHbIX Bymar 3a nocneaHue 10 TOproBbIX AHEN, ecniv B
Lienoyke MecT XxpaHeHus LieHHoi 6ymaru HeT HKO AO HP/.

1.3.3.  Tpwn otcyTcTBUM MHDOpMaLmMM 06 06beme TOProB Mo KOMMYECTBY LieHHbIX Bymar ncnonbayetcs nHdopmauust 06 obbeme
TOProB B AEHEXHOM BbipaxeHun 3a nocnegHue 10 Toproebix AHen. pu 3TOM BenMumMHbl 06bema TOProB B BanoTe KOTUPOBKM
nepesogasTcs B pybnu no kypcy banka Poccun Ha gaty onpeaenenns CHA. Mpu paBeHCTBe 06bema TOProB Ha Pa3nnyHbIX TOProBbIX
NnoLyaakax OCHOBHbIM PbIHKOM CYMTAETCs TOProBas NoLaaKka ¢ HanbonbluMM KOnMYeCTBOM CAenok 3a nocneaHue 10 ToproBbix
JHeN.

1.4.4. na obnuraumit BHEWHWX oBruraynoHHbIX 3ailMoB Poccuiickon ®efepaunyt, JOMroBbIX LEHHbIX Gymar WHOCTPaHHbIX
rocygapcTs, 0bnMrauuin MHOCTPaHHBIX AMUTEHTOB, LEHHbLIX Oymar MexgyHapoaHbIX (MHAHCOBbIX OpraHU3auuin N MHBIX LEHHbIX
Bymar poCCUMCKMX SMWUTEHTOB, HEe LOMYLIEHHbIX K TOpram Ha OMpKeBbIX MnoLwagkax, LOCTYMHbIX YNpaBnsioWe KoMMaHum,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEBUPXKEBOWN PbIHOK.

1.4. [Ins uenen onpegeneHns CrnpaBeanmBoi CTOMMOCTY akTuBoB PoHAa, B Cryyae ecrim OCHOBHbLIM PbIHKOM A151 LIEHHOM Bymaru
onpepaeneHa MockoBckas Gupxa, MCnonb3ytoTCs AaHHbIe UTOrOB TOProB 3a BECb TOProBbli AeHb (OCHOBHAS NIKOC AOMONHUTENbHAs

TOpProBeble ceccvm).

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0653aTeNbCTB
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CToumoCTb aKTMBOB U BenuuMHa 0053aTenbCTB ONPedenstoTcs No ChpaBeanvBol CTOMMOCTU B COOTBETCTBUM C
MexxayHapoaHbIM CTaHaapToM (uHaHcoBon otyeTHoCTM (IFRS) 13 «OueHka cnpaBeanuBoil CTOMMOCTI», BBEAEHHBIM B
[encTene Ha Tepputopum Poccuickoin ®epepauun npukasom MuHucTepcTBa hmHaHcoB Poccuidickon ®epepauum ot
28.12.2015 Ne 2174 «O BBegeHun MexayHapoAHbIX CTaHOAPTOB (DMHAHCOBOW OTYETHOCTW U PasbscHeHui
MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTW B JeicTBUME Ha Tepputopun Poccuitckon ®efepauum m o
NPU3HAHUN YTPATUBLLMMW CUIY HEKOTOPbIX MPWKa30B (OTAENbHbIX MOMOXEHWH npukasoB) MuHucTepcTBa (PUHAHCOB

Poccuitckon ®egepaiiymy.

2.2. lonycTUMble MeTOAbI ONpeaeneHus CnpaBeanuBoOi CTOMMOCTM LIEHHbIX Oymar.

221 MeTopgpl oueHKM LeHHbIX Bymar yctaHoBneHbl B Mpunoxerun 1. CnpaBeanneas CTOMMOCTb AONTOBON LIEHHOM
Bymaru onpegensieTcs ¢ y4eToM HaKOMIEHHOro KyNOHHOro AoxoAa. CyMMbl HAKOMMEHHbIX KyMOHHbIX A0XOAO0B MO LeHHbIM Bymaram
OLeHMBatoTCA No AaHHbIM MockoBcKkor Brpxm (Mpu okpyrneHun 3HadeHuin HKL ncnonbayeTcs nopsigok, onucaHHbii B Mnaee 5). B
cnyyae oTCyTCTBMSI AaHHbIX MockoBckoit Gupku no HKL CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Gymaram
OLEHMBAKOTC B CyMMe, WCYUCIIEHHOM WCXOAA M3 CTaBKM KYMOHHOrO [0XOAd, YCTaHOBMEHHOW B pELeEHWM O BbiMycke
(QONOMHUTENBHOM BbIMyCKE) I MPOCTEKTE SMUCCUOHHBIX LiEHHbIX Bymar (mpu okpyrneHumn 3Havenuin HKI ucnonb3ayetcs nopsiaok,
onucaHHbIN B [naee 5). B cnyyae, ecrnv npocnekToM aMUCCM LieHHbIX Bymar npeaycMOTpeHb! NepeMeHHbIe KynoHbI /iy HOMUHa,
BEMMYMHA KOTOPbIX HEM3BECTHbI M/MMW 3aBMCUT OT ONpedeneHHbIX nokasaTtenen, W OLUeHKa LEeHHoW bymaru npowseoauTcs B
YCNOBMSX OTCYTCTBWS aKTWBHOMO PblHKA, TO ANS1 OLEHKW BEMWYMHBI TaKUX MiaTexel WCMonb3yeTcs NopsipoK, OMWUCAHHbIN B
MpunoxeHun 4.1.

2.2.2 CnpaBepfMBas CTOMMOCTb LeHHOW Oymarn npusHaetca pasHon 0 (Homb), B cnyvae oduumansHOro
ony6nukoBaHus coobLLeHns 0 6aHKPOTCTBE AIMUTEHTA LieHHO Bymaru - ¢ AaTbl 0hMLManbHOro ony6nnKoBaHKUS Takoro CoobLLeHus
(3a ncKntoYeHneM criyuaes Hanmuna ny6nnyHbIX KOTUPOBOK 3TX Bymar, Mbo oTYeTa OLEHLLMKa Ha AaTy NOCNe Havana npouecca
OaHKpoTCTBa M He paHee 6 Mec. 0O MoMeHTa pacyeta CHUA, npu Mcnonb3oBaHMM OTYETA OLEHLUMKA MPK NOSIBMEHUM HOBOM
WH(OPMaLMM O CHIDKEHUM BO3MOXHOCTW BOCTPEOOBaHMSA 3a40MHKEHHOCTW UMM CHWKEHUM OLEHKW MOTEHUManbHbIX CyMM K
MNONyYEHN0 yNpaBnsoLLas KOMNaHUs AOMKHA B CPOK He 6onee 2 Heaenb NOMyYNTb HOBbIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3a[0/KEHHOCTW paBHOM Hymio). CnpaBeannBas CTOMMOCTb akTuBa, Mpu BO3HUKHOBEHWW MPU3HAKOB 0BECLEHeHUs 1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS 1 LIEHbI, pacCYMTaHHOM HabriogaeMbiMi UCTOYHUKAMKU LIEHOBOW MHGOpMaLmMm (LleHOBbIMM
yeHTpamu, B 7.4. HKO AO HPL), no3sonstoLLei onpeaenyts CnpaBeanmeyto CTOMMOCTL Ha Aaty onpegenerns CHA, onpegensercs
no MeToay NpUBEAEHHON CTOUMOCTY ByAYLLNX AEHEXHBIX MOTOKOB, Y4NTbIBas KpeauTHble puckn (Mpunoxexue 5)

2.2.3. CnpaBegnueas CTOMMOCTb 3a[0SPKEHHOCTM MO COENKaM C LieHHbIMK Bymaramm 3akriyYeHHbIM Ha yCnoBusx T+,
onpegensieTcs B paamepe pasHuLbl MeXay BbipaxeHHon B BanoTe onpeaeneHus CYA MA® cnpasegnmeoi CTOMMOCTBIO LIEHHbBIX
Bymar, SBnSoWMXca NPeAMETOM CAENKM, U CYMMOW CAENKW B BaMtOTe CAENKW, NpUBEAEHHO K BanioTe onpeaenerns CHA N B
cooTBetcTBMM € N.2.5 Mpasun pacyéta CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MpU3HAETCs B COCTaBe akTMBOB (aebuTopckas 3a40MmKEHHOCTb) y
nokynarens/ B coctaBe 06s3aTenbCTB (KpeanTopckas 3a40MKEHHOCTb) Y Npogasua, OTpULATENbHON pasHulbl — B aGCOMIOTHOM
3HayeHun B  cocTaBe 0653aTenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NoKynaTensa/B  cocTaBe  akTuBOB  (debutopckas
3a0/KEHHOCTb) Y NpodaBsLia.

Mpw onpeaeneHny cnpaBeanmBon CTOUMOCTY 33A0MKEHHOCTM MO CAeMNKaM ¢ 0bnuraLnsMm, 3akmioYeHHbIMI Ha YCIIOBUSX

T+, cnpaBeanuBasi CTOMMOCTb 00MMraLin, SBNSIOLMXCS NPEAMETOM CLAENKM, C AaTbl 3aKM0YeHUs CAENKM A0 AaTbl Nepexoaa npas
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COBCTBEHHOCTN Ha LieHHble Bymary, exegHEeBHO OMPeaenseTcs ¢ y4eTOM HaKOMMEHHOTO KYMOHHOMO A0X0Aa, OnpederieHHoro Ha
[aty pacyeta no caenke B COOTBETCTBUM C YCNOBUSMI COENKW UK NpaBunammn opraHu3atopa Topros (Mpy OKPYrieHUN 3Ha4eHui
HKI ncnonbayeTcs nopsigok, onucaHHbIn B nase 5).

CnpaBeanuBasi CTOMMOCTb aKTVBa (3@ MCKMKOYeHeM OupkeBbIX onepauuii B pexume 6e3agpecHbix TOPros) npu
BO3HMKHOBEHWM MPU3HAKOB 0BECLEHEHNs, onpeaenseTca no MeTody NpUBEAEHHON CTOMMOCTM Oyaywimx LEHEXHbIX NOTOKOB,
yuuTbIBas KpeauTHble pucku (Mpunoxexne 5).

2.24. CnpaBepnveas CTOMMOCTb 3af0MKEHHOCTW MO CAenkam C BanioTOW, 3akMOYeHHbIM Ha ycrnosusx T+,
OnpeaenseTcs B pasMepe pasHWLbl MeXay TeKylen CnpaBefvBON CTOMMOCTBIO BamnioThbl, SBASIOLENCS NPeaMeToOM COenKu,
BblpakeHHoW B BanwTte onpegeneHus CYA TIAD, n crommocTblo BantoThl, 3adMKCMPOBAHHOW B [JOrOBOpPE Ha Aary
MCMOINHEHNS COENKM, BbpaxeHHoN B BantoTe onpegeneHus CHA MU B cooteetcteum ¢ n.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHON pasHuLbl, caenka npu3Haetcs B coctase aKTWBOB
(mebuTopckast 3ag0MKEHHOCTD) y NokynaTens/ B coctaBe  00si3aTensCTB (KpeawuTopckas 3a0MKEHHOCTb) Y Npopdasua,
OTPULATENBHON pasHULbl — B aDCOMIOTHOM 3HAYEHWUM B COCTaBe 0053aTeNbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) y NoKynaTens/s
COCTaBe aKTVBOB (nebuTopckas 3aA0MmKEHHOCTb) Y NpoAaBLa.

CnpaBepnuBasi CTOMMOCTb aKTUBa, NP1 BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHIs), OnpeaenseTcs no MeToay NPUBEAEHHO
ctoumocTn Oyaywmx AeHeXHbIX MOTOKOB, yuuTbiBas kpeauTHble pucku (MpunoxeHne 5), 3a WUCKMtOYeHMEM OMPXEBLIX W
BHEOMPXEBbIX COENOK C BamnioTON, B KOTOPbIX NPeayCMOTPEHbI CTaH4apTHble YCOBWS pacyeToB, UCMOMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» AN COOTBETCTBYHOLLMX BAMOTHBIX Nap Ha BantoTHOM pbiHke MOCKOBCKON BupxMm.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, TekyLlas cnpaBeannMBas CTOMMOCTb LieHHbIX Bymar onpegensieTcs
Ha OCHOBE MOTWBMPOBAHHOIO CYXOEHWUS YNPaBnsioWlei KoMNaHuu B Cryyasix, NpeaycMoTpeHHbix [paeunamu pacyeta CHA,

nopsaok dOpPMUPOBaHMs KOTOPOTO copepxuTcst B nyHkTe 2.7 MNpasun pacyéta CHA.

2.3. [lonycTMmble MeToAbI OLIEHKN AeOMTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBeanuBas CTOMMOCTb AeOUTOPCKON 3af0MKEHHOCTM MO MPOLEHTHOMY (KynoHHOMY) Aoxoay MO AONrOBbIM

LieHHbIM BGyMaram onpesenseTcs B CrefyoLem nopsake:

B pasmepe, OnpefefieHHOM Ha AaTy HacTynneHus Cpoka WCMOSIHEHUS COOTBETCTBYHLero obs3aTenscTBa (4aty MCTeueHns
KyNOHHOrO nepuoja) B COOTBETCTBUM AaHHbIMK, npegocTasneHHbiMu HKO AO HP[] B Bantote Bbinnathl (Mpy UX OTCYTCTBAW — C
YCNoBUSIMU Bbinycka LieHHon Bymaru ¢ yyetom TpebosaHui [nasbl 5 Mpasun pacyeta CHA), 1 UCXoLs U3 KONMYECTBA LieHHbIX Bymar
Ha [aTy HaCTyNneHUs ykasaHHOro CpoKa C yka3aHHOM 4aTbl 40 HACTYNneHus Hanbonee paHHen U3 aar:

- (aKT4ECKOr0 UCMOMHEHNS IMUTEHTOM 0653aTeNbCTBA;

- UCTEYEHNs 7 OHEBHOro cpoka (paboune gHW) C AaTbl HACTYMIEHWS CPOKA UCMOMHEHUs 0Bsi3aTenbCTBa POCCUIMCKUM
amuTeHToM, 10 gHEeBHOro cpoka (paboume gHW) ¢ gaTbl HACTYNNEHMS CPOKa UCMOMNHEHUs 0653aTeNbCTBA MHOCTPAHHEIM SMUTEHTOM
(cpoku, knaccudmkaLms Takon LeBUTOPCKON 3a80IMKEHHOCTM B KaYeCTBE ONepPaLMOHHON M MOAXOZ K OLEHKe yCTaHaBMWBalTCS B
MpunoxeHun Ne6 k Mpasunam pacyeta CHA).

[ins onroBbIX LiEHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPAHHOM BarnioTe, Npu pacyeTe 06LLern cnpaBea/InBoi CTOMMOCTH
AebuTopckon 3a40MKEHHOCTH MO MPOLEHTHOMY (KYNOHHOMY) AOXO4Y UCMOMb3YeTCs NOPSAOK, ONUCaHHbIN B Mase 5.

CnpaBeanuBas CTOMMOCTb akTuBa, MPW BO3HUKHOBEHWW MPU3HAKOB OOECLEHEHWs, onpedensetcs no MeTogy

I'IpVIBeﬂeHHOVI CTOMMOCTU 6y,D,yLLWIX AEHEXHbIX MOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKW. (I'Ipmno»(eHme 5)



2.3.2. CnpaBegnuBas CTOMMOCTb [AeOMTOPCKOM 3afO/MKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHUd 3MUTEHTOM
OCHOBHOIO A10J1ra N0 A0NrOBbIM LieHHbIM ByMaram onpeaenseTcs B CrieaytoLlem nopsake:
a) B pasmepe, ONpeAerneHHoM Ha AaTy HacTynneHns cpoka MCMOMHEHWS COOTBETCTBYIOLIEr0 0653aTeNnbCTBa B COOTBETCTBUM C
YCNOBMSMM BbIMyCKa LIEHHON Bymaru, MCXOLs 13 KONMYECTBA LEHHbIX Bymar Ha AaTy HaCTyNneHns ykasaHHOrO CPOKa - C yKasaHHOM
AaTbl 40 HAaCTYNNeHus Hanbonee paHHemn U3 gart:
- (baKT4ECKOro UCMOMHEHNS AMUTEHTOM 0653aTeNbCTBa;
- UCTeYeHus 7 [HEBHOro cpoka (paboume AHW) C AaTbl HACTYMMEHUs Cpoka WUCMOMHEHWs 0653aTenbCTBa POCCUICKAM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) C AaTbl HACTYNNEHUS CPOKA MUCMOMHEHMS 0643aTeNbCTBA MHOCTPAHHbIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takon ebUTopckon 3aa0MKEeHHOCTY B KA4YECTBE ONEPaLMOHHOM 1 NOOX0A K OLEHKE
ycTaHasnveatotcs B MpunoxeHun Ne6 k Mpasunam pacueta CHA);
CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHUs, onpedenseTcs no MeToAy MpuBEeeHHOM

CTOUMOCTY ByayLNX [EHEXHbIX NOTOKOB, YUUTLIBAS KpeauTHble pucki. (Mpunoxerue 5).

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOM 3afOMKEHHOCTW NO BbiNnaTe AWBMAGHAOB MO aKuWsAM, AoxoAa no
AEeno3uUTapHbIM pacnuckam, nasM NaeBbIX MHBECTULIMOHHbIX (POHAOB U NaAM (aKLMAM) MHOCTPAHHbIX MHBECTULMOHHbIX
thoHA0B onpeaenseTca UCXoas u3:

KONM4YeCTBa aKLMit/Leno3nTapHbIX pacnmcok/naeB naesbiX MHBECTULMOHHBIX (OOHAO0B/ NaeB (aKLMI) MHOCTPAHHBIX MHBECTULIMOHHBIX
(hOHOOB, Y4TEHHbIX Ha cyeTe geno MU Ha gaty, Ha KOTOpYH ONpeaensoTea Ny, MMEILLME NPaBo Ha NonyyeHne avBMAEHA
(moxopma) 1 06BbABNEHHOTO pasmepa AWBMAEHAA (D0X0Aa), NPUXOASLLErocs Ha OAHY akUWIO (OEno3uTapHy0 pacnucky, nai Naesoro
WHBECTULIMOHHOTO (hOHAA WNM Nal (aKUmio) MHOCTPAHHOMO MHBECTMLIMOHHOTO (DOHAA) COOTBETCTBYHOLEN kaTeropuu (Tuna) 3a

BbIYETOM HamoroB 1 c60POB B Cyyae, eCivt 3T0 NPUMEHNUMO.

[ebuTopckas 3af0mKEHHOCTb MO NPUYUTAOLLMMCS K NONYYeHUo AUBUAEHAAM NPU3HAETCS Kak akTUB C NEPBOro AHS, KOraa LEeHHble
Bymaru HaunHaloT ToproeaTbes bes yyeTa AMBUMAEHOOB (3KC-AMBUAEHAHAS AaTa).

[Ons UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBUAEHOHAS AaTta Oonpedensetcs no MHpopmauum ¢
1CMONb30BaHMEM WHCGOPMAaLMK O TakoW AaTe, NPeAocTaBfeHHOW MHGOpMaLMOHHOM cucteMoit MHTepdhake. [ns poccuickmx
LieHHbIX Bymar aKkc-aMBMAEHOHas Aata onpefensieTcs Kak AeHb uKkcaumn Cnncka uL, MMELLMX NpaBo Ha MoryyYeHne aoxoaa.
Ecnu geHb dukcaumm cnucka nuu, He SBNSETCA TOProBbIM AHEM, AWBUAEHAbI YYUTLIBAIOTCS B TOProBbli eHb, NPEALLECTBYOLLMA
Aate uKcaLmMm Cnmcka finL, N HAYMCRIAKTCS Ha KOMMYECTBO LiEHHbIX Bymar, yuTeHHbIX Ha cyeTe geno NN Ha akc-anBMAEHAHY0
[aTy, 3a BblYETOM HANMOroBblX yAEPXaHUA W KOMUCCUMA Npu uX Hanuuuu. OLHOBPEMEHHO C HAYMCIIEHWEM, OCYLLECTBNSeTCA
KOPPEKTUPOBKA AMBUAEHAOB C YHETOM CAENOK, NOANEXALLMX UCTIONHEHMIO [0 AHA (BKNOYas AaTy) ukcaLmum Cnncka N, AMEroLLmnX
npaBo Ha NosnyyeHne 4oxoaa.

B cnyyae oTcyTCTBUS OpMLManbHON MHAOpMaLMK 0 pasMepe Hamnora Ha AoXodbl Mo LieHHbIM BymMaraMm MHOCTPaHHbIX
SMUTEHTOB, MOAMNEXaLlero yaepxaHuio, NPUMEHSETCS MakcuMmaribHO BO3MOXHas cTaBka Hanmora B pasmepe 30%. [o dakty
NOCTYNNEHNs Takux 4OX040B/AMBUAEHA0B Ha BaHKOBCKME cyeTa ynpasnstowein komnanum [.Y. MO B pasmepe, BKIoYatoLLEM B
cebs cymmy Hanora, NPOMCXOANT AOHAYMUCEHe AeBUTOPCKON 3aA0IMKEHHOCTM Ha CyMMY Hanora.

Knaccudpmkauns Tako 4ebutopckor 3aa0mKEHHOCTH B Ka4eCTBE OnepaLMoHHON 1 NOAXOL K OLIEHKe YCTaHaBNMBAKTCS

B [MpunoxeHun Ne6 k MNpasunam pacyeta CHA



CnpaBeg/MBasi CTOMMOCTb aKTWBa, MPU BO3HWKHOBEHUW MPWU3HAKOB OOECLEHEHUS, Onpeaensercs no MeToAy

NpUBEEHHOI CTONMOCTH ByaYLNX [EHEXHbIX NOTOKOB, YYUTLIBAS KpeauTHbIe pucki (MpunoxeHue 5).

2.3.4. CnpaBeanuBas CTOMMOCTb NPoYei 4eOMTOPCKON 3aA0MKEHHOCTHU OnpeaensaeTcs:

1) B cymme ocTaTka 3afOiPKeHHOCTW Ha Aaty onpegenedns CYA B OTHOLEHMM OmepaLyMoHHOM Lebutopckoi
3a0MKEHHOCTW W OTAENbHbIX BULOB 3a40MKEHHOCTU B TEUYEHWE YCTAHOBIMEHHOTO CPOKa B COOTBETCTBUM C MpunoxeHnem Ne 6 K
Mpasunam pacyeta CHA;

2) B CymMMe, OMpefeneHHOW C WUCMOMb30BaHMEM METOAA NPUBEAEHHOW CTOMMOCTM OyayLuMX OEHEXHbIX MOTOKOB

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacyeta CHA, B MHbIX Clly4asx C MOMEHTA NPU3HaHUS 4O HACTYNNEHNUS CPOKa MOSTHOMO
noraLeHns 3a40IKEHHOCTU.
[ebutopckas 3a00MKEHHOCTb YUMTLIBAETCA Ha Kaxayto Aaty onpegenenms CYA. B cnyyae, ecnn pasmep aebutopckoit
330/KEHHOCTN HE MOXET ObITb TOYHO OMPEAENEeH, UCMOMNb3YeTCs METOA annpoKCUMAaLMK BENNYMH, ONPedeNeHHbIN Ha OCHOBE
UCTOPUYECKMX 3HAYEHWUI 3a MpefblayLime nepuoabl ¢ Y4eTOM YCroBUiA AOroBopa, a Takke C Y4ETOM BO3MOMXHBLIX M3MEHEHUIA, O
KOTOpbIX YNpaBnsioLLei KOMNaHUM U3BECTHO Ha gaTy pacyeta CHA.

Ecnu B pesynbTate coBeplueHus caenok ¢ umyiectsom MNP BosHukaeT aebutopckas 3agomKeHHOCTb U COrNacHo
YCrOBUSM CLENKM He OnpefeneHa KOHKpeTHas AaTta ee MoralleHnsi, HO ykasaH NpeaenbHbld CPoK, B TEYEHWE KOTOPOro Takas
3a0/MKEHHOCTb A0MKHA ObITb NOralleHa, To Ans ONpeaeneHns CnpaBeanmMBO CTOMMOCTY CPOK NOraleHNs TaKoW 3aJ0IKEHHOCTY
MPUHAMAETCS MakCUMarbHbIM B OTCYTCTBME 0OOCHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOIO) Cy)XAEHUS YNPaBMSKLLEN KOnaHui
00 WHbIX CpOKax MoraleHns Takon OeOUTOPCKOI 3a40MKEHHOCTM!.

Ecnmn ycnoBus coenky He coaepxaTr KOHKPETHOW AaTbl MoraileHust OeOUTOPCKOM 3ad0IMKEHHOCTU U OTCYTCTBYET
npedentHbiii CPOK MoralleHns, To ANs Lenen onpeaenenust CnpaBeanmBoil CTOMMOCTU TaKOM CPOK MOXKET ObITb YCTAHOBMEH Ha

OCHOBaHWM 060CHOBAHHOIO 9KCNEepPTHOro (MOTVIBVIpOBaHHOFO) CyxaeHusa ynpaBnmoLuelZ KOMMaHuu.

2.4. [onyctumble MeTOAbl OLEHKW ChpaBeAnvuBOA CTOMMOCTU AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnovas
COrMnaweHns 0 MUHMMaNbHOM HECHUXaeMOM OCTaTKe), OPOKEPCKUX cyeTax U AEHEXHbIX CPeACTB, pa3MeLleHHbIX BO
BKNnajax B KpeAUTHbIX OpraHM3auusx no aorosopam 6aHKOBCKOro BKNaaa (panee — Aenosur).

CnpasegnuBasi CTOMMOCTb [EHEXHbIX CPeACTB Ha CYeTax, B TOM YMCMie Ha BamtOTHbIX CYeTax, OTKPbITbIX HA MMS
Ynpasnstowein komnanum [.Y. MO, onpegenseTca B cymme octaTka Ha cyetax. CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPEACTB,
Haxogswwmxcs y 6pokepa (aebutopckon 3agomKkeHHOCTV Gpokepa No BO3BpaTy AEHEXHbIX CPEACTB, HAXOAALLMXCS Ha CneLmnanbHOM
Bpokepckom CYETE) ONpeaenseTcs B CyMMe ocTaTka Ha cneluanbHoM Gpokepckom cyeTe bpokepa.

B cnyyae, ecnv 3akntoyeHo cornallerne ¢ 6aHkOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe JEeHEXHbIX CPeACTB Ha
pacyeTHOM cuyeTe, CrMpaBeanMBas CTOMMOCTb MPOLEHTHOrO A0Xo4a MO AEHEXHbIM CPeAcTBaM MPUSHAETCA PaBHOM CyMMe
HaUMCNEHHbIX NPOLIEHTOB, UCXOASA U3 CTaBKM, NPEAYCMOTPEHHON TakuM COrMnalleHneM B CocTaBe AeOUTOPCKOM 3af0MKEHHOCTHU B
cnyyae, ecrnv ycrioBust Ha4UCEHUs NPOLEHTOB NO3BONSOT paccunTaTh UX pasmep.

B cnyyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSTCS MPOLEHTBI, MPX 3TOM
OrPaHWYEHNN Ha WUCMONb30BaHNE [EHEXHbIX CPeACTB He HaKNaablBaeTCs, Takie MPOLEHTbI MPU3HAKOTCA B KayecTBe A0Xoda B
MOMEHT MX 3a4ncneHnst GaHKOM Ha pacyeTHbIN CHET.

CI'IpaBeJ.'U'IVIBaFI CTOMMOCTb 1€N0O3NTOB B TEYEHNE MaKCUMalbHOIo CpokKa, NpeayCMOTPEHHOro A0roBOpoOM, OnpeaenieTca:



v/ B CyMMe OcTaTka JeHeXHbIX CPeACTB BO BKIaJe, YBENMYEHHOrO Ha CyMMY MPOLIEHTOB, PacCYMUTaHHbIX Ha faTy
onpegenenns CYA no craBke, NpedyCMOTPEHHOM [OrOBOPOM, €CMW CpOK MOralleHus Aenosuta «ao
BOCTPeb0BaHUSY;

v’ B CyMMe OcTaTKa A€HeXHbIX CPEACTB BO BKNafE, YBENMYEHHOTO Ha CyMMY NPOLIEHTOB, pacCUNUTaHHbIX Ha JaTy
onpeaenenus CHA no cTaeke, NpeayCMOTPEHHOM JOrOBOPOM ANS yAEpXKaHUs AEHEXHbIX CPEACTB BO BKNade
B TEYEHME MaKCUMamnbHOro Cpoka (BKMYas 4eno3nTbl, AaTa NoralleHust KOTOPbIX NPUXOAUTCA Ha Apyroun
OTYETHbIN roA), NPeayCMOTPEHHOrO JOrOBOPOM, ECIM CPOK noralueHus Bknaga He 6onee 1 (OaHoro) roga u
CTaBKa MO JOroBOpy COOTBETCTBYET PbIHOYHOM Ha AaTy onpedeneHws cnpaseanneon ctoumoctm (Mopsaok
ONpeaeneHns pPoIHOYHOM CTaBKW 1 NOPSAROK OnpeaeNieHns BENYUHbI JOMYCTUMOrO OTKIOHEHWS OT PbIHOYHOM
CTaBKM ycTaHaBnueaeTcs B [MpunoxeHun 2 k HacToswmm lNpasunam pacyeta CHA);

v’ B CyMMe onpeaeneHHoi ¢ UCMomnb3oBaHEM METOAA NPUBEAEHHON CTOMMOCTY DyAyLLMX LEHEXHBIX NOTOKOB -
B MHbIX criyyasx (Mpunoxenue 2 k HacToswwmm Mpasunam pacyeta CHA);

v/ HEe3aBMCMMO OT YKa3aHHOrO BbILLE B TOM Crlyyae, €CiM Jeno3uT (BKNag) pasMeLLeH B BantoTe, B KOTOPOM
BaHkom Poccum He packpbiBatoTCs CBeAEHUs O CPpeaHEB3BELIEHHBIX MPOLEHTHBIX CTaBKaX Mo NPUBMEYEHHbIM
KPEAUTHBIMM OpraHu3aLusMn BKnagam (aenosntam) HethMHAHCOBbIX OpraHu3auuii B pybnsx u MHOCTPaHHOM
BaroTe — B CyMMe, OnpefeNieHHoM C MCMoMnb3oBaHeM MeToAa NPUBEAEHHON CTOMMOCTM BYyLLMX AEHEXHbIX
MOTOKOB C Y4ETOM KpeamnTHbIX puckoB (MpunoxeHue 5 k HacToswmm [NpaBunam pacyeta CHA).

B cnyyae BHeCceHWs U3MEHEHUs B YCIIOBWS OMpEAEneHns cpoka A0roBopa, MakCUManbHbI CPOK onpedensieTcs B

COOTBETCTBM C M3MEHEHHBIM CPOKOM AEN03nTa, AECTBYIOWMM Ha faTy onpeaeneHust CHA 6e3 cyMMMpoBaHHsi CPOKOB 4enosuTa.

CnpaBseanuBas CTOMMOCTb aKTUBa, NPy BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHs), OnpeaenseTcs no MeToay NpUBEAEHHOM
CTOMMOCTM ByAyLMX EHEXHbIX MOTOKOB, C y4€TOM KpeauTHOro pucka. (Mpunoxexne 5). Mpu 9TOM B Lensx Takoi OLEHKN AEHEXHbIX
CPEACTB, HAXOOALMXCS Ha creLmnanbHOM BpokepckoM cueTte bpokepa, KOHTPareHTOM NpU3HaeTCs KpeauTHas opraHusaums/bank, B
KOTOpON y Bpokepa OTKPbIT CneLuanbHbIi GPOKEPCKMiA CHeT.

Onpepenexne pbIHOYHOW CTaBKUM MO AEn03nUTaM UCMOMb3yeTcsl C YY4eTOM CpoKa, OCTaBLUErocs [0 mnoralleHuns
(conocTaBumOro cpoka).

CnpaBegnuBasi CTOMMOCTb 4en03nTOB, ONpeaensBLIascs C MOMEHTa NepBOHAYanbHOM0 NpU3HaHUs B CyMMe ocTatka
AEHEXHbIX CPEACTB BO BKNaAe, YBENIMYEHHOrO Ha CyMMYy NPOLIEHTOB, C MOMEHTa, Koraa cTaBka, NpeayCMOTPeHHas 40rOBOPOM Ans
YAEPKaHWA OEHEXHbIX CPEACTB BO BKMaAe B TEYEHWEe MaKCUMAnbHOMO CpoKa, BbIXOAWT 3a rpaHuLbl AnanasoHa BONaTUIbHOCTY
PbIHOYHOW CTABKW Ha [aTy OnpedeneHus crpaBeanmBoi CTOMMOCTM, ONpedenseTcs C UCNoNb30BaHMEM MeTOAa NPUBELEHHOM
cTOMMOCTM ByayLimx AeHexHbIX NOToKoB. (Mpunoxexue 2)

C MoMeHTa, Koraa crpaBednuBasi CTOMMOCTb [eno3vTa HayMHaeT OonpefensTbCs C WUCMONb3oBaHWeM MeToaa
NPUBELEHHON CTOMMOCTM OyaylMX AEHEXHbIX MOTOKOB, METOL OnpefeneHus CrpaBednvBOA CTOMMOCTM B CyMMe oOcCTaTka

[EHEXHbIX CPEACTB BO BKNAAeE, YBENMYEHHOTO Ha CYMMY NMPOLIEHTOB, HE MPUMEHSIETCS.

2.5. Bantota onpegenenns CYA ®onpa - pybnu PO.
CTOMMOCTb aKTUBOB 1 BENNYMHA 0653aTeNbCTB, BbIPAXKEHHAS B BANKOTE, OTNIMYHOM OT BantoTbl pacyeTa CHA, npuHnmaeTcs
B pacyeT CYA B Bantote pacyeta CHA no 6upkesomy kypcy 3akpbitusi (TOD) MAO «MockoBckas bupxa» Ha faTy onpeaeneHns nx

cnpaBeAny1Boi CToMMOCTH (fanee gata —T).
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Ecnn 6upxeson kypc 3akpbitus (TOD) MAO «Mockosckast Bupxa» Ha gaty T oTCyTCTBYET, TO UCMONb3yeTcs GupxeBoit
kypc 3akpbitusa (TOM) MAO «MockoBsckas Bupxay Ha aTy xe aaty. B cnyyae oTcyTCTBMS GMpXKEBLIX KypcoB 3akpbiTus TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, ans pacueToB ucnonbayetes kype LieHTpanbHoro banka Poccuiickon ®eaepauum
Kypc LientpanbHoro 6aHka Poccuiickoin depepauum ucnonb3yetcs Ans BankoT, yCTaHaBNMBaeMbIX U Ny6nMKyemblx COrnacHo
YkasaHus baHka Poccum ot 03.10.2022 Ne6290-Y. B Tom criyyae, ecnm oduumarnbHblil Kype Takow BantoTbl He yCTaHOBNEH baHkom
Ha paty onpegenenns CHA ®onga, ans nepecyeta B pybnm 1cnonb3yeTcs Kypc BanioThbl, YCTaHOBNEHHbIN BaHkom Poccum Ha
nNpeabiayLyto faty
[ins KypCcOB MHOCTPaHHbIX BaNKOT MO OTHOLLEHMIO K pybrto, odmLmanbHble Kypebl KOTOPbIX HE yCTaHaBnueatoTcs baHkom Poccun,
MPOW3BOAMTCS pacyeT KPOCC-Kypca Takon BantoThl k pybnto. Kpocc-Kype MHOCTpaHHOI BankoTbl, ONPEAENseTcs Ha OCHOBE 3HAYEHMI
kypcos BamtoTbl k gonnapy CLUA, npegoctaensiembix uHdopmaumoHHon cuctemon UC WUntepdhake m kypca gonnapa CLUA,

onpegensiemoro LieHTpanbHbiM 6aHkom Poccuiickoin denepauuu:

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

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

RErub/usd t — konnuecTBo pybnew 3a ognH gonnap CLUA.

2.6. CnpaBeanmBas CTOMMOCTb 0053aTeNnbCTB (KpeanTopcKas 3af0MKEHHOCTb)

CnpaBeanuBas CTOMMOCTb 0643aTeNbCTB (KpeamTopckas 3af0mKEHHOCTD), (3a UCKMOYeHNEM 0053aTenNbCTB U3 KpeaNTHBIX
[0roBOPOB ¥ JOrOBOPOB 3aiiMa) BkmtouaeTcs B pacyet CHA B pasmepe ee ocTaTka Ha gaty onpegenenns CHA. He guckoHTupyeTcs.

Mpn OTCYTCTBUM [OKYMEHTOB, MNOATBEPXKOAKOLMX OKasaHHble yCryrn Ha pgaty pacdeta CHA M HEBO3MOXHOCTM
ONpeaeneHns TOYHON CyMMbl 0Bsi3aTensCTB Ha gaty onpeaeneqns CHA no nepuognyecku okasbiBaeMbiM ycryram (pabotam) B
COOTBETCTBUM C YCNOBUAMM JOrOBOPA, Pa3mMep KOTOPOM 3aBUCUT OT pasmepa CTaBoK, TapudoB 1 06LEMOB OKa3aHUs YCRyr (B TOM
yncne KOMMYHanbHbIX), MICNONb3YETCA METOZ, annpoKCMMaLMK, ONpeaeneHHbIN Ha OCHOBE UCTOPUYECKMX 3HAYEHMI 3a NpeablayLme
nepuoabl C y4eTOM YCIOBMI OTOBOPA, @ TaKKe C Y4ETOM BOMOXHbBIX M3MEHEHWI, O KOTOPLIX YNpaBAstoLen KoMnaHu U3BECTHO
Ha gaty pacyeta CYA. UcnonbayeTca cpegHeapudMeTuyeckoe 3HaueHme pacxofos 3a nocnegHue 12 (OBeHapuatb) MecsLUeB
MPONOPLIMOHANbHO KOMWYECTBY AHEH B PaCYETHOM MEPUOAE B COOTBETCTBUW C YCNoOBMAMM Jorosopa. IMpu aTom npu pacyeTe Ha
nocnegHuin paboumnin AeHb pacYeTHOro Nepuoga CTOMMOCTb 3aA0MKEHHOCTY ONpeaenseTcs ¢ y4eToM Hepaboumx gHen nocne Aathbl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLM NPUMEHUM MPU HANMWYUK AaHHBIX HE MEHEE, YeM 3a
nocnegHue 2 (gBa) mecsua, npeawectsyowmx gate onpegeneHns CHA M. B uHbix cnyyasx MeTog annpokcumauun He
npUMeHsieTCs.

B paTy mocTynneHus QOKYMEHTa, MOATBEPXOAMOLLEro OkasaHHble YCMyru, NPOM3BOAMTCSH KOPPEKTUPOBKA CTOMMOCTY
00653aTenbCTB 40 UX PearbHOro 3HaueHUs B COOTBETCTBUW C JOKYMEHTOM. Takas KOpPEeKTMPOBKa CTOMMOCTY OCYLUECTBISETCS B
pasmepe, He MpeBbIWAWMM MpefenbHO  JOMYCTUMBIA pa3Mep PacxXOAO0B/BO3HArpaXdeHW, OMpedeneHHbIn nexoas U3
cpegHerogoson CHA ®oHa Ha MOMEHT UX NPU3HAHKS.

B cnyvae, ecnn B pacyet CYA TMA® BkntoueH pe3epB Ha BbINnaTy BO3HArpaAeHWin, annpoKCMMaLumMs BEMUYWH, nog

KOTOPble NPOMCXOANT (hOPMUPOBaHME Pe3epBa He OCYLLECTBISETCS.
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2.7. AkcnepTHas OLEHKa MM MOTUBMPOBAHHOE CYXAeHWe — 3TO BbIBOAbI O CPaBeAnvBOiA CTOMMOCTY akTUBOB M 00643aTeNbCTB.
OKCNEPTHOW OLIEHKON UM MOTUBMPOBAHHBIM CYXXOEHWEM MOXET CUUTATHCA:

CYXOEHMEe KOMNETEHTHOTO COTPYAHMKA/KOHCYbTaHTa yNpaBnstoLLen KOMNaHuu, KOTOPOE OCHOBBLIBAETCA Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX Mpoueayp, NPeayCMOTPEHHbIX Ans cbopa M aHanuaa AaHHbIX,
NpoBeAeHMs PacYETOB M OHOPMIEHNS Pe3yNbTaToB B BIAE KCNEPTHOM OLIEHKY (fanee — MOTUBUPOBAHHOE CYXAEHME).

[ins cocTaBneHns MOTMBMPOBAHHOMO CYXOEHMS MCMOMb3yeTcs AOCTYNHas WHAOPMauWs U3 OTKPbITbIX MCTOYHMKOB.
AHanuay npu (opM1poBaHNN MOTUBUPOBAHHOTO CY)XAEHWUS MOLANEXNUT OTYETHOCTb U (PMHAHCOBOE NONOXEHNE KOHTPareHTa, a Takke
Takne cobbIThs Kak BbinnaTa AMBWAEHA0B, OPC-MaxopHble 0BCTOATENLCTBA (CTUXMIAHBIE BEACTBMS, NOXap W Npou.), NOTepu OT
KOTOpbIX B AarnbHeNLWeM MOryT NOBAUSATb HA CTOMMOCTb aKTUBOB WNW 3a40MKEHHOCTEN B NAEBOM MHBECTULIMOHHOM (DOHAE.

MoTuBMpOBaHHOE CyXOEHWE COCTaBNSETCS B Cryyasx, NpW KOTOPbIX ONpeaenuTb CnpaBeannBylo CTOMMOCTb akTMBOB,
“cnonb3ys nonoxeHust npaemn pacyeta CHYA sBnseTca HegoCTaTouHbIM 1 TpebyeTcs 6onee rnybokuin aHann3 cobbITUI U AaHHBIX.
BbiBOAbI MOTMBMPOBAHHOTO CY)XAEHWUS HE AOMKHbI MPOTMBOPEYNTb OCHOBHBIM MONOXEHWUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHuymnam MCO.

MoTuBMpOBaHHOE CyxaeHne 0hOpMISETCS B MMCbMEHHOM BUIE.

YnpaBnstowas komnaHus npegoctaenset B CneumanuavpoBaHHbIA 4eno3nTapuin pa3BepHyTOe OLEHOYHOE CyXAeHue,
cCoAepkallee TaKkKe WCMOMb3yeMble [N aHanu3a [faHHble W WHopmauwmo, pesynbTatbl  06paboTKW/TPaKTOBKM
AaHHbIX/MH(OPMaLMK, NPOMEXYTOYHbIE BbIBOAbI, MOTUBMPOBOYHYIO YaCTb 1 OKOHYATENbHYI0 SKCMEPTHYIO OLIEHKY.

MOTVIBVIpOBaHHoe CcyxaeHvne npMMeHNmMo B OTHOLLEHN BCEX aKTUBOB doHaa.

2.8. Cnncok akTUBOB, OLleHNBaeMbIX Ha OCHOBaHWUU AaHHbIX OTYETa OLeHLMKa.
K akTvBaMm, oLieHBaeMbIM Ha OCHOBAHUM IaHHbIX OTYETA OLIEHLLMKA, OTHOCATCS:
- LleHHble Gymaryt 1 hHaHCOBbIE MHCTPYMEHTBI, N0 KOTOPbIM HEBO3MOXHbI MHbIE CNOCOOLI OLIEHKM;

CToMMOCTb aKTMBa ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLIEHLLMKA C AaTOW OLEHKM CTOUMOCTY He paHee OfHOro roga Ao Aatbl, no
COCTOSHUIO Ha KOTOPYI0 Onpefensercs CTOMMOCTb YMCTbIX akTUBOB (CTOMMOCTb aKTMBOB) 3@ WCKIIOYEHMEM CUTyaLuu, korga
CTOMMOCTb aKTMBA NMaeBOro MHBECTULMOHHOMO (hOHAA MCMONb3YETCH B LIENsX OCYLECTBNEHUS Bblgayu, noralleHns naes. B aTom
cnyyae fjata OLEHKWN CTOMMOCTM J0ImkHa ObiTh He paHee 6 (LecTu) MecsueB 40 AaThl, N0 COCTOSHUIO Ha KOTOPYIO onpegensieTcs
CYA.
Mpy1 BO3HNKHOBEHWUM 06CTOATENLCTB, CBUAETENLCTBYHOLLMX O BO3MOXHOM U3MEHEHUN CTOMMOCTM 06bEKTa OLEHKM (COBbITUS,
BeAyLLero kK 06eCLEHEHNIO.) OTYET OLEHLLMKA NOANEXUT OBHOBMEHWIO B MAKCUMAIbHO KOPOTKUE CPOKM.
Heponyctumo npu onpefenesny cnpaseasinBo CTOMMOCTU HEPUHAHCOBBIX aKTUBOB YYUTbIBATL CBA3AHHbIE C AaHHLIMM
aKkTMeamu 06s3aTenbCTBa aKLUMOHEPHbIX U NAeBbIX MHBECTULMOHHBIX (POHOOB (OTpaxaTb Ha HETTO-OCHOBE). Takue aKTuBbl M
obsizatenbcTBa HE0bX0AMMO OTpaxaTb OTAENbHO APYr OT Apyra, NPUHUMAs BO BHUMAHMUE UX XapaKTEPUCTUKY Kak SKOHOMUYECKNX

PECYPCOB 1N 0BSI3aHHOCTEN OpraHM3aLm.

2.9. OueHka 3apomkeHHocTU no caenkam 6upxesoro PEMO. Cnpasegnveasi CTOMMOCTb A€OUTOPCKOM 3a40SMKEHHOCTU K
NoNyyYeHnto nepedaHHbIX [EeHEXHbIX CPeAcTB MO nepBoM Yactu foroBopa obpatHoro PEMO koppekTupyetcs B cnyyae
BO3HMKHOBEHWS COObITUI, NprBOAALMX K 0becueHeHnto. CnpaBeanmBas CTOMMOCTb KpeauTopckon/ aebuTopckon 3af0mKeHHOCTH

Mo caenkam PEMNO OLEHMBAETCA B pa3Mepe COOTBETCTBEHHO I'IOJ'IyLIeHHbIX/I'Iepe,U,aHHbIX OEHEXHbIX CpedcTB Mo nep30|7| 4acTtun
12



caoenku PEMO go momeHTa ucnonHeHus BTopoit vyactu cgenku PEMO ¢ yyeToM npoLeHToB, nognexawux nomnyyeHuo/ynnare B
COOTBETCTBMM C ycnosusMu gorosopa PENMO.

Ecnm cTonmocTb LeHHbIX Bymar no BTopoit vactu caenku PEMNO ckoppekTMpoBaHbl Ha CymMMYy BbINaT AOXOA0B MO LIEHHEIM
Oymaram, nepeganHbiM no caenke PEMO, wnm cymmy uHbIX BbiNnat, OCylecTBnsiemMblx B pamkax caenku PEMO, To pacuyér
CrpaBeanuBoOA  CTOMMOCTW KpeauTopckon/gebutopekoit  3agomkeHHocTn no cgenke PEMO  ocywecTBnsetca ¢ y4eTom
COOTBETCTBYIOLWX BbINMAT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Gymaru, nonyyeHHble N0 onepauusam, CoBepLUaeMbiM Ha BO3BPATHON OCHOBE, TO C
aToro MomeHTa ®oHg npusHaeT 0653aTeNLCTBO NO BO3BPATY AaHHbIX LieHHbIX Bymar. O643aTenscTBO NpU3HAETCs 40 MOMEHTa
06paTHOro BbIKyna AaHHbIX LEHHbIX 6ymar PoHLOM Uiy Apyroro yperynupoBaHus 06s3aTensCcTBa o BO3BPATY NOMyYeHHbIX LIEHHbIX
Bymar. Takoe 0653aTENLCTBO OLIEHMBAETCS B CYMME, PABHOM CNpaBea/IMBON CTOMMOCTY NPOLAHHbIX LieHHbIX Bymar, nognexatymx
BO3BpaTy, ONpeaensemoi B BoibpaHHOM Ans LeHHbIX Bymar nopsiake.

CnpaBeamBasi CTOMMOCTb LiEHHbIX Oymar, nepeaaHHbix ®oHgom no nepsoit yactu PEMNO B TeueHne nepuoga oOT Aarhbl
UCMOMNHEHNS NePBON YacTu aoroeopa npsimoro PEMO a0 aathbl ucnonHeHus BTOpoit Yacti aoroeopa PEMO kaxablii pabounit AeHb

onpefensercs cornacHo Mpunoxexnto 1 k HacToawwmm Mpasunam pacuéta CHA.

Masa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.
3.1. AkTvBbl (0643aTeNbCTBA) NPUHUMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Clyyae MX COOTBETCTBUS KPUTEPUSM
NpU3HaHNS B COOTBETCTBMM C MexayHapoaHbIMK CTaHaapTamu (OMHaHCOBOW OTYETHOCTU, BBEAEHHBIMM B AECTBIE Ha TEPPUTOPUM
Poccuiickon ®egepaumm.
3.2. Kputepun npusHaHust 1 NpekpaLleHust NMpusHaHus akTWBOB M 00s13aTeNnbCTB yCTaHaBnmMBatoTcs B [paBunax pacuéra CHA
(MpunoxeHne 3 k HacTosAwmm [MpaBunam pacyeta CYA). lMpusHaHWe M npekpalleHue MpusHaHUS MOKYMKW UM NPOAaxKM
(PMHAHCOBBIX AKTUBOB Ha CTaH4APTHbIX YCOBUAX! OCYLLECTBNAETCS C UCMOMNb30BAHWEM yyeTa No AaTe pacyeTos?,
YyeT Ha faTy pacyeToB npegycMaTpuBaET:

1. Mpu3HaHWe akTuBa B A€Hb Ero nomnyyeHus B uMyLlectso ®oHaa,

2. MpekpaLleHe NpuU3HaHKa akTBa Ha AaTy ero nocTaBku U3 umyLyecTsa PoHaa.
®oHa npusHaeT BCe CBOW OOrOBOpHbIE MpaBa W 006s3aTenbCTBa MO NPOM3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTaM, korga ®oHa

CTAHOBMTCSI CTOPOHOI [1OrOBOPHbIX YCMOBMIA TAKOTO MHCTPYMEHTA.

Mnaga 4. MOPANOK PACYETA BENMYUHbI PESEPBA

Pe3epB Ha BbINnaTy BO3HArpaXaeHust hopMUpYETCS OTAENBHO B YaCTW pe3epBa Ha BbiNMaTy BO3HArPaX4eHWs ynpaBnsioLlen
KOMMaHWM 1 B YacTW pe3epBa Ha BbinnaTy COBOKYMHOTO BO3HArpaXaeHWsi CrieunanuaMpoBaHHOMY [eno3vuTapuio, ayauTopcKom
OpraHW3aLum1, 1 nuLy, OCYLLECTBASIOLEMY BefieHWe peecTpa BnafenbLeB MHBECTULMOHHbIX naes MMV® (nanee — peseps Ha

BbINNaTy NPOYMX BO3HArPAXAEHUIA).

1 Mokynka (Mpojaxa) Ha CTaHAAPTHbIX YCIOBWSIX - MOKYNKa UnM NpoAaka (hMHAHCOBOrO akTVBa B paMkax AOrOBOPa, MO YCHOBUSM KOTOPOro TpebyeTcs NocTaBka akTvBa B Npedenax
CPOKa, YCTaHOBMEHHOrO NPaBUnaMy Ui COrMaLLEHNSIMIA, MPUHATBIMA HA COOTBETCTBYIOLLEM PhIHKE.

2 [lata pac4eToB - 3T0 JaTa nocTaBku aktuea GoHay unu GoHOoM (3a4ncreHe UK Ci1caHue LieHHbIX Bymar B COOTBETCTBUM C BLIMMCKOI MO CYETY AEMNO).
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Peseps Ha BbiNnaTy BO3HArpaXmheHWn HaunucnseTcs v oTpaxaertcs B coctaBe obsizatenscTs [N B TeyeHWe OTYETHOrO roga ¢
Hanbonee no3gHen U3 AByX AaT — AaThl HAaYana kaneHaapHoro rofa Unm Aathl 3aBepLUeHNs (OKOHYaHUs) (hOPMUPOBaHMS - 4O:
1. [BaTbl OKOHYAHWS KaneH4apHOro roaa;
2. paTbl BO3HWUKHOBEHWSI OCHOBaHWS Ans npekpawenus MO (He Bkmtoyas [aTy BO3HMKHOBEHWS OCHOBaHWA AN
npekpatyeHus MAP) B yacTn pesepsa Ha BbiNnaTy BO3HArpaXaeH!s ynpasnstowen KoMnaHuy;
3. Hanbonee nosaHen 13 AByX AaT NPW NpPeKpaLLeHMm - AaTbl OKOHYaHWS npuema TpebosaHuii kpeautopos MAD unm aarbl
OKOHYaHUs peanu3aumm Bcero umyllectsa MA®.
Peseps Ha BbINnaTy BO3HarpaxaeHW, onpeaeneHHbIn UCXoas U3 pasmepa Bo3HarpaxaeHus, npegycMoTpeHHoro Mpasunamun Y
MA®, B TEYUEHME OTHETHOIO roAa HAYMCISIETCS HAPACTALLMM UTOrOM W OTpaXKaeTcs B cocTase 0bsizatenscts M Ha kaxayto aaty
onpegenenns CHA, npegycmoTtpeHHyto Npasunamu pacuéta CHA.
Pe3epB Ha BbinnaTy BO3HArpaXaeHWs YNpaBnstoLlei KOMNaHWM U pe3epB Ha BbINaTy NPOYMX BO3HArpaXaeHun, B Cryyae, ecrnm
pa3Mep Takux BO3HarpaxzaeHwin onpegensercs ucxoas s cpegrerogoson CHA (ganee — CTCYA), paccumTbiBatOTCS OTAENBHO MO
Kaxgoin YacTu pesepsa B CrieaytoLem nopsiake:
Ha nepBbIN pabounin 4eHb OTHETHOTO roaa:
5 nglpaw .
roe:
Si. CyMMa HauuCreHns pesepBa Ha nepBbIn pabounin JeHb OTYETHOrO roaa;
D - konnuecteo pabounx AHei B TEKyLLEM KaneHaapHOM roay;
CA™ . pacyeTHast (NpomexyTouHas) BenuumHa CYA Ha nepBblit paBoumit ieHb OTYETHOrO roda, B KOTOPbII HaUNCASETCs

peseps Si | onpefeneHHas ¢ TOYHOCTBIO [0 2 — X 3HAKOB MOCHE 3ansiToii Mo hopMyrie:

Axmusewr, — Kmy

CYAY™ =
X yKn +X npn
e

Armuesh . nacyetHas BenuuMHa akTVBOB, BKMI0Yash AEGUTOPCKYIO 3a[0MKEHHOCTL HA NepBbIit paBouwit AeHb OTYETHOTO roa.
[ebuTopckyto 3a0mKEHHOCTb Ha NEPBBbI pabounin AeHb OTYETHOrO rofa HeobXoaNMO YUUTLIBATH A0 HAYMCNEHWUS BO3HArPaXKAEHNN
1 pe3epBa Ha BbinaTy BO3HArpaXaeHns 3a nepeblil paboumnii AeHb 0TYETHOro roga. B cnyyae onnatbl B nepBbiid paboynii AeHb
OTYETHOrO rofa BO3HArpaXAEHWN, HAYMUCIIEHHBIX B NEPBbI pabounin AeHb OTYETHOrO roga, Heobxoaumo Mpu onpeseneHum
pacyeTHOW BENUYMHBLI aKTUBOB Ha NepBblil pabounin AeHb OTYETHOMO rofa yBENWYUTb CyMMYy aKTMBOB Ha CYyMMY YMrayeHHbIX

BO3HarpaxzgeHuii B nepBablid pabounin JeHb OTYETHOrO roga.

Km, . genunha KpeauTopcKoil 3a0MKeHHOCTY 663 yueTa HauNCTIEHHbIX BO3HArPaXOEHMI Ha NepBblit PaBouMil AeHb OTHETHOTO
roga.

X- MPOLIEHTHas CTaBka, COOTBETCTBYHOLLIAS:

X . .
VKn . paamep Bo3HarpaxaeHus ynpaenstoLLeil komnasui otHocutensHo CITCYA, yeraHosneHHbIi Mpasunamu Y MA® (B gonsx),

LENCTBYIOWMIA Ha NepBbIN paboumii 4eHb OTYETHOTO roaa;
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- COBOKYMHbIA pasMep BO3HArpaxaeHuin Creumanu3aMpoBaHHOMY [Aeno3uTapuio, ayauTOPCKOM OpraHusaluu, u Judy,
OCYLLECTBNAIOWEMY BefeHue peecTpa BnajenbueB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBMEHHbIN

Mpasunamu Y MA® (B gonsx), HEMCTBYIOLLMIA HA NepBbIi PabOYMI AeHb OTYETHOTO roAa;

Xn. KaxJaa NpoLeHTHaA CTaBKa, [eicTBOBaBLUAs Ha I'IepBbIVI pa6o'-||/||7| [€eHb OTYETHOro roga

3HaveHve | 1+ D HE OKpYrNSIETCS.

Oxkpyrnenue npy pacdete Si u € T4 npousBoanTCA Ha KaXEOM AEMCTBUM A0 2-X 3HAKOB MOCTIE 3ansTOM.

Ha apyrue gHu onpeaenerus CHA (3a ucknioyeHreM nepeoro paboyero AHS OTYETHOTO roaa):

d-
(Ccaap+Scu) YT |

= t=1 * n=1 _ S

' D T 2Se

i k=1

S

roe:
k — nopsioKoBbIA HOMEP KaX4oro HaYMCneHus pesepea B OTYETHOM rogy, NPUHUMAKOLLMIA 3HaYeHns oT 1 4o i. k=i — nopsgkoBbIn

HOMEp NOCNEAHEro (TEKYLLEro) HaYMCNEHNs pe3epea;

Sk. CyMmMma Kaxaoro npon3seneHHOro B TeKyLlem OTHETHOM rofy HauyncneHua pesepsa;

Si - cyMMa 04EPEHOTO (TEKYLLEN0) HAUMCTIEHNS! PE3EPBa B TEKYLLEM OTYETHOM rOaY;

D - konnyecteo paGounx AHeil B TEKyLLEM KAneHAAPHOM rofy:;

Ti. KOnn4ecTBo p360‘-||/|X AHen nepuona, onpeneneHHoro ¢ Havana Tekyllero oT4eTHOro roga Ao (BKJ'IFO‘-laFI) 0atbl HA4YNCNEeHnA

pesepsa Si ;

T,

t — nopsakoBbI HOMep paboyero AHA, NPUHAANEXALLEr0 NePUoY, 3a KOTOPLIA ONpeaeneHo * i, NPUHUMAIOLLMA 3HaYeHUs OT 1 4o

d. t=d — nopsiaKOBbI HOMEp paboyero AHA HAYMCIEHNs pesepea Si;

C94; . cTOMMOCTb YHCTBIX aKTUBOB M0 COCTOSHMIO Ha KOHEL| KaXAoro paBouero AHs t, 3a uckrodeHmem aHs d. Ecnu Ha paGoumii
AeHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHoi CHA 3a npealuecTsyowmii AHI0 t pabounin AeHb TEKYLLEro 0TYETHOro roga.

C qAé)acq S

- pacyeTHas (npomexyTouHas) BenuunHa CYA Ha paTy d, B KOTOpOM HauncnsieTcs pesepB i, OnNpeaeneHHas ¢

TOYHOCTBH [0 2-X 3HAKOB NOCIe 3ansToit No opmyre:

Z(xyan ) Z(xnpnTn )

i-1 d-1 (n:l T + : T )
(Axmusviy — Km, +ZSk)—(ZCth * ! 5 i )
Cq dpactt — k=1 . t=1 .
Z;,(XWTn ) Z;,(xn,an )
n= 4=
@+ ( T T ))
D
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Armusbly . nacyeTHasi BeNWUMHa akTUBOB, BKMH04as AeGUTOPCKYI0 3a00MKEHHOCTb Ha AaTy d. [leBUTopcKyto 3af0MKeHHOCTb Ha
paty d HeoBXOAMMO YuNTbIBATb A0 HAYUCTIEHUS BO3HArpaXaeHun 1 pe3epea Ha BbiNnaTy Bo3HarpaxaeHus 3a gaty d. B cnyyae
onnatbl B gaty d ynpasnstowen komnanuen s MA® sosHarpaxaeHuit, Ha4ncneHHblx B gaty d, HeobxoaMmo npu onpeaeneHumn
pacyeTHOW BENWYMHbI aKTUBOB Ha AaTy d YBENMYMTb CYMMY aKTUBOB Ha CyMMY YMiayYeHHbIX BO3HarpaxaeHuin B gaty d.

Kmg _ anuumHa KpeMTOPCKOIt 3a[I0MKEHHOCTY Be3 y4eTa HaUNCEHHbIX BO3HArpaXaeHHit Ha AaTy d, BKMioyasi OcTaTok pe3epea

Ha BbINnaTy Bo3HarpaxaeHns Ha aaty d-1, rae d-1 —paboumin geHb, NpegwecTeyoLwmMi gate d.
i—1
Sk
1 - 0obwas cymma pe3epBOB Ha BbinNnaTy BO3HarpaXaeHus, HaYncneHHbIX ¢ Havana roga Ao Aatbl d.

=~
Il

X- MPOLIEHTHas CTaBKa, COOTBETCTBRYIOLLAS:

Kk pasMep BO3HArpaxaeHus ynpasnatoLlen komnanum otHocutensHo CICYA, yctaHosneHHbIn Mpasunamn Y NMAD (B gonsx),

LENCTBYIOLWMIA B TeYEHWE Nepuoga T; ;

X N . N
" COBOKYMHbIM pa3mMep BO3HarpaxneHun cneunanuanpoBaHHOMY Oeno3nTaputo, ayauToOpCKOM OpraHusaunn, u nudy,

OCYLLECTBAIOWEMY BefeHUe peecTpa BnajenbleB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu AY MO (B gonsx), 4eACTBYIOLMIA B TeYEHWE Nepuoaa 7.

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

Xn. Kaxaaa NpoLeHTHaA CTaBKa, [eicTBOBaBLUAS B TEYEHWE nepuoga T, ,

Ti = Tn

T” - KONnn4yecTBo pa6oqu ,lJ,HeI7I nepuopja, B KOTOpOM ,El,eI7ICTBOBaJ'Ia CTaBKa X , NPUHaanexatiee nepunoagy Ti , rae n=

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 OKpyrnatTCcs.

i

Siyp €AY nhon3BOAUTCS Ha KaXAOM AEACTBIAM [0 2-X 3HAKOB NOCTIE 3aMSTO.

OkpyrneHune npu pacyete
Pasmep chopmMMpOBaHHOTO pe3epBa Ha BbINnaTy BO3HArPaXOEHUS YMEHBLLAETCS HA CyMMbl HAQYMCNEHHOTO B TEYEHWE OTYETHOMO
rofja BO3HArpaxaeHus ynpaensloWen KOMMaHWW, CreLvanu3MpoBaHHOMY [AEeno3uTapuio, ayauMTOPCKOM OpraHusalun, u nuuy,
OCYLLECTBNSAIOLLEMY BefleHWe peecTpa BnafenbLeB MHBECTULMOHHBIX naes M.
He ncnonb3oBaHHbIN B TEYEHWE OTHETHOrO rofia Pe3epB Ha BbiNnaTy BO3HArpaxaeH!s NOANEXMT BOCCTAHOBIEHWIO MO OKOHYaHMIO
OTYETHOrO rofa, HO He NO3AHEee NepBOro paboyero AHA roaa, CreayLero 3a 0TYETHbIM, U NPU3HAETCSA B COCTABE MPOYMX AOXOA0B.

Yka3aHHOEe BOCCTaHOBIEHWE OTpaxaeTcst npu nepeom onpeaeneru CHA B rogy crefytoLlem 3a 0TYeTHbIM rooM.
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nasa 5. MPABWUNA OKPYINEHWA NPU PACYETE CMPABEQJIMBOX CTOMMOCTU OTAENbHbIX BUOB AKTUBOB.

[ns ueneit pacyéta CnpaBeanMBOi CTOMMOCTU aKTUBOB, BXOASLUMX B COCTaB MMYLLECTBA NPW ONPEAENeHNN LieHbl Mo
KoTupoBkaM MoCKOBCKO BUpXM NPUMEHSIOTCS NPaBKna OKPYIMEHWI No AaHHbIM GUPXKN, ANst HAKOMMEHHOTO KYMOHHOIO J0X0Aa Ha
OOHY LEeHHyl Oymary NMpUMeHsieTCsi MpaBuro OKPYrNeHUst 40 ABYX 3HAKOB MOCre 3ansiToil Mo npaBuriy MaTeMaTUyeckoro

OKPYrNeHnd. Bo BCex WHbIX Cly4asa Ucnonb3yrTca cnegyowme MeToAnKN B paspese B1aoB akTUBOB:

Bua aktvBa [paBuno

AKUMM MHOCTPaHHbIX koMMepueckux | CtommocTs = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
OpraHusauuit

[enosuTapHble pacnucku Croumoctb = Okp(Konuuectso*Okp(LieHaKotnposku™ KypcKotuposkn,6),2)
MNan ®oHgoB Croumoctb = Okp(Konuuecto*Okp(LleHaKotnposkn* KypcKotuposku,6),2)
[ocyaapcTBeHHble LieHHble Bymaru CrommocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

BHeLLHero 3aitMa (PP) KypcKotuposku,6),2)

Obnuraumm NHOCTPaHHbIX Crommoctb = Okp(Konuuecto*Okp(HomuHan* Kotuposka*

KOMMEPYECKUX OpraHM3aLmii KypcKotuposki,6),2)

LleHHble Gymarn MHOCTpaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

rocyfapcTB KypcKotuposku,6),2)

LleHHble Bymarn mexayHapoaHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

(OMHAHCOBbLIX OpraHM3aLuii KypcKotupoeku,6),2)

[1ns BCeX AONrOBbIX LieHHbIX Bymar:

HKL = Okp(Okp(Oxp(HKAKoTnpoBskm,2)* KypcKoTnposkm,2)* Konnyectso,2).

loe:

HKI] — HakonneHHbIA KYNOHHbIA AOXO04;

KonnyecTBo — Konn4ecTBO eanHL, COOTBETCTBYIOLLENO aKTBa B COCTaBE aKTUBOB (hOHAA, NOASEXALLME OLIEHKE;

KypcKoTupoBku — Kypc KOHBEPTALMW BaNOTbI KOTUPOBKY B BanoTy onpeaeneHus CHA B cooteetcTsim ¢ 1.2.5. k [Npasunam
pacyeta CYA;

LieHaKoTupoBkw, KoTupoBka -  LieHa akTuBa, onpegeneHHas B cooteeTcTaum ¢ Mpunoxennem Net k Mpasunam pacyeTa
CYA B COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncre B % OT HOMUHANA) W BankoTe;

HomuHan — HoMUHaNLHas CTOMMOCTb akTWBa, BbIpaXXEHHas B COOTBETCTBYIOLLEN BarioTe;

HKOKoT1poBKN — HakonneHHbI KymoHHbIM Joxod Ha 1 ueHHyto Gymary no gaHHeiM Mockosckoin bupxu (B cnyyae
OTCYTCTBMWS AaHHbIX C BUPXM, ONPeaenseTcs B COOTBETCTBUM C YCIOBUSIMIA BbIMyCKa LIEHHON Bymari).

MpoMexyTouHoe  OkpyrneHue  utoroB  yact  copmynbl  «LleHaKoTtuposkm*KypcKotuposkny, a  Takke
«HomuHan*Kotuposka*KypcKoTupoBku» npon3soguTcs Mo npasuiaM MaTemaThYeckoro OKPYrNeHWs [O LWeCTW 3HaKoB nocne
3anaTon. ®uHanbHble pesynbTaThl PACYETOB OKPYINAKTCSA NO NPaBUiaM MaTEMaTUYECKOro OKpYrneHns [0 ABYX 3HAKOB Mocrne
3ansTomn.

[inst BONroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPaHHOM BarioTe, Npu pacyeTe obLLer cnpaseasinBoi CTOMMOCTH
AebnTopckon 3af0MKEHHOCTM MO NPOLEHTHOMY (KynoHHoMy) goxogy (n.2.3.1. Mpasun pacyéta CHA):

- YCroBMAMU BbINyCKa KOTOPbLIX BantoTa BbiNnaTbl onpeaerneHa B pybnsx, OKpyrneHue npousBoauTCS B CReaytoLem

nopsaKe:

HKO_[13 = Okp(Okp(HKO* KypcBoinnatsl,2)* Konuyectso,2),
roe HKI - npoLeHTHBIN (KyMOHHBIN) OX0A, ONpeAeneHHbI Ha 4aTy HacTynneHus cpoka UCMOMNHEHUs COOTBETCTBYHLLErO

obsi3aTenscTBa (,any NCTEYEHNA KYNOHHOIo nepmo,u,a) B COOTBETCTBUU C YCINOBUAMU BbIMyCKa Ll|eHHOI7I 6ymar|/|;
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Konmn4yecTtBo — KONM4ecTBO efnHUL, COOTBETCTBYIOLLIETO akTUBa B COCTaBE aKTUBOB (hOHAA, NOANEXALLMeE OLIEHKE;
KypcBbinnats! — kypc, npesycMOTPEHHBINA YCroBUSMI Bbinycka LieHHoM bymaru Ans sbinnatbl B pybnsx.

- YCNOBWAMU BbINyCKa KOTOPbIX BanioTa BbiMiaThl OfpejeneHa B MHOW BanioTe, OTNIMYHOM OT pybns, OKpyrneHwe
NPOU3BOAMTCA B CriefyIoLLeM NOpsaKe:

HKI_A3 = Okp(Oxkp(HKO* KonnyecTso,2)* KypcKoTuposkw,2),

rae HKI - npoLeHTHbIN (KYMOHHbIN) A0X0A, OnpefeNieHHbIA Ha AaTy HacTyneHns cpoka UCMOMHEHNS COOTBETCTBYIOLLETO
0bs3aTenbCTBa (4aTy UCTEYEHUS KyNOHHOIO Nepruoaa) B COOTBETCTBUM C YCMOBUAMI BbINyCka LieHHON Bymaru.

Konmn4yecTtBo — KoNM4ecTBO eanHUL, COOTBETCTBYIOLLIETO akTUBa B COCTaBE aKTUBOB (hOHAA, NOANEXALLME OLIEHKE;

KypcKoTupoBku — Kypc KOHBEPTALW BantOTbl KOTUPOBKY B BanoTy onpegeneHuns CHA B cootsetcTanm ¢ n.2.5. k MNpasunam

pacuéta CHA.

Mmasa 6. TMOPANOK YPEFYNUPOBAHUS PA3HOTMACUA MEXOY YNPABNSAIOWEA KOMMAHUER W
CNEUUANMU3NPOBAHHBLIM OEMNO3UTAPUEM NPU ONMPEAENEHMN CTOUMOCTU YUCTLIX AKTUBOB

Mpu 0BHapYXEHUM PACcXOXOEHWIA B pacyeTe CTOMMOCTH YUCTbIX aKTWUBOB, MPOMU3BEAEHHbIM CrieuuanuanpoBaHHbIM
[enosutapuem 1 YnpaBnsitollen KOMMaHWM, YNpaBnsitolieil KoMnaHuM HeobXoauMo B KpaTyaillumii CPOK MPeanpuHsiTb BCe
HeobXxoauMble Mepbl ANs YperynupoBaHus BOSHWKWWX pasHornmacuit.  CTOpoHbl BrpaBe noTpeGoBaTb Apyr y Apyra ntobble
[OKYMEHTbI (MrM MX KOmWuwW), NOATBepXaaloLme hakTbl HanpaBneHUs/MONyYeHNs PacrnopsikeHUA NO CYeTam, a Takke WHbIX

[OKyMEHTOB, HEOOXOAMMbIX 7151 BbISICHEHUS MPUYKHDI U YCTPAHEHUS! OBHAPYXEHHbIX PACXOKAEHMIA.
6.1. Mpouecc caepkn CHA

Ynpaensiowiast koMnanus 1 Cneuman1ampoBaHHbIi AENO3UTapUiA Ha AaTbl, NPEAYCMOTPEHHEIE BTOPbIM ab3aLieM HacTOsILLMX
MMpasun, ocywecTBAT 0bs3aTenbHyto ceepky CHA 1 CTOMMOCTM OGHOMO UHBECTULMOHHOIO nas PoHAaa. [ins atoro YnpaensioLas

KOMMNaHnA (bOpMMpyeT nnepedaert B CI'IeLlI/IaJ'IVI3I/1pOBaHHbII;1 ,u,eno3|/|TapM|7| CnpaBKy O CTOMMOCTM YNCTbIX akTUBOB ®oHpa.

Cneuman1anpoBaHHbIi genosutapuii ocyluectanseT ceepky CHA 1 pacyETHOM CTOMMOCTW OOHOTO MHBECTULMOHHOMO nast

®oHpa, paccuMTaHHbIX YnpaBnatoLlei KoMnaHuen, ¢ COBCTBEHHbIMM pacYETaMn AaHHbIX NOKa3aTene.

MpasunbHocTb onpeaenenns CHA n pacyéTHOM CTOMMOCTM OHOMO MHBECTUMUMOHHOTO nas PoHaa noaTBepXaaeTcs
NOAMUCHI0  YNMOMHOMOYEHHOro nuua  Cneunanu3vMpoBaHHOMO [eno3uTapus 1 3aBepsieTcs nevatbio  CneunanuanpoBaHHOTO

[eno3nTapysi Ha CrpaBKe O CTOMMOCTY YHCTbIX akTUBOB OHAA (B Cryyae nognmcaHus GyMaxHOro JOKYMEHTA).

B cnyyae o6HapyXeHUs CyLleCTBEHHbIX PaCXOXAEHWU, BbISBNEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
[eno3uTapuii HanpaenaeT YnpasnatoLLen KoMnaHui MHPOpPMaLMIO C pesynbTaTamm Nno CBepKe AaHHbIX y4éTa umylyectsa PoHaa ¢

yKa3aHueM no3uLui, no KOTopbIM Bbinu 0BHapYXeHbl AaHHbIE PaCXOXAEHNS.
6.2. BbisiBNeHKe pacxoxgeHni B npouecce cepkn CHA

Mpn BbISBMEHUN PACXOXOEHUMA NO cocTaBy akTBoB npu pacyéte CYA ®donpa Ynpasrswwas KoMmnaHus u
CneLmanu3vpoBaHHbIN AEno3nTapuii OCYLLECTBASIIOT CBEPKY aKTUBOB M 00S3aTenbCTB, MO KOTOPLIM BbISBIEHbI PACXOXAEHMS, Ha

npeamMmeT npaBuITIbHOCTA UX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NPU3HAHNA (I'IperaLLI'eHVIFI I'IpVISHaHVIFI).

Mpn oBHapyXeHUM pacxoxgeHuit no CTOMMOCTM akTMBOB npu pacyéte CYA ®doHpa Ynpaenswowas KOMnaHus W

CI'IeLl'VIaJ'IVISVIpOBaHHbIVI p,enosmapw?l OCYLLEeCTBNAOT CredyoLine AencTBus:
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e CBepka MH(opMaLK, NCNONb3yeMOoit ANs onpeaeneHns CnpaBeannBon CTOMMOCTM akTiBoB (06s3aTenbcTs) PoHaa,
B TOM yuChe, €€ NCTOYHUKOB M NOpsiAKa WX Bblbopa;

e CBEpKa nopsaka KOHBEPTaLM BENMYMH CTOUMOCTEMN, BbIpaXEHHBIX B OAHON BankoTe, B APYrYIO BarioTy.

lMocne ycTpaHeHs BbISIBNIEHHOM NPUYMHBI pacxoxaeHni B pacueTte CHA Ynpaensiowas koMmnaHus n CneumanmanpoBaHHbIi

[Eeno3nTapuii NOBTOPHO OCYLLECTBNSIOT AEUCTBUS, MPeayCMOTPEHHble B a63.2-3 n.6.1 HacToswmx Mpasun.
6.3. BbisiBneHue owwmnbku B pacyete CHA 1 CTOMMOCTY OFHOTO MHBECTULIMOHHOTO nast

B cnyyae BbisiBNeHNs oWwnOK/NOSBREHNS HOBOW MHApopMaLmm B pacyéte CHA 1 CTOMMOCTH OAHOMO MHBECTULMOHHOMO Nas
CneunanuanpoBaHHbIi AenoauTapuin M Ynpaenswwas komnaHus He nosgHee 5 (M1aTu) paboumx gHEM € ykasaHHOM AaTbl

ochopMnsitoT AKT BbisIBNEHMS OLLMOKM B pacuéte CYA 1 npoBOaST COOTBETCTBYIOLLYIO NPOLEAYPY KOPPEKTUPOBKM OLLIMGKN.

B cnyyae, ecnn Ha faTy, N0 COCTOSIHMIO HA KOTOPYHO BbisiBNEHa OLUMOKa, OTKMOHEHWe CTOMMOCTM akTuea (06s3aTensCcTea),
MCNONb30BaHHOM B pacyéte, cocTaBnsieT meHee, yem 0,1% koppektHoit CHA, u oTknoHeHne CYA Ha 3TOT MOMEHT pacuyeta
cocraenset MeHee 0,1% koppekTHon CHA (aanee UMeHyI0TCS OTKMOHEHWS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA K BbISBMEHHAs

owwbka K OTKNoHeHusMm, coctaenstowmm 0,1% v Gonee ot koppekTHoit CHA, B nocreaytoLmx gaTax.

Ecnu paccuutanHble OTKMOHEeHMs B kaxayto u3 gat coctasunu meHee 0,1%, nepepacyét CHA n CTOMMOCTM OFHOrO
MHBECTULMOHHOrO nast PoHAA He NPOU3BOAMTCS. Ynpasnstowas komnaHus u CneumanmaMpoBaHHbIi 4eno3uTapuin NpUHUMAatT BCe

H606X0,EI,MMbIe Mepbl AnA npeaoTBpalleHns NOBTOPEHNA OLwnbKK B 6yuyu.geM.

B cnyvae, korga B kakyto-nubo u3 gat oba OTKNOHeHWs unm oaHO M3 Hux coctasnseT 0,1% n Gonee koppekTHon CYA,
Ynpaensiowas komnaHus 1 CneynanuanpoBaHHbId Oeno3uTapuii ocywlecTensoT nepepacyét CYA 4 CTOMMOCTM OfHOrO

WHBECTULMOHHOIO nasd ®oHpa 3a Becb nepunon, Ha4dnHasa ¢ Aatbl JonyLeHna owwmnbKu.

B cnyyae, ecnu ¢ MoMeHTa gonyLieHns owmnbku, npueeallen k nepepacyéty CHA n CTOMMOCTM OOHOTO MHBECTULMOHHOMO
nas ®oHaa, OCyLeCTBAANUCL Onepauui no Bblgaye WM MOralleHM0 MHBECTULMOHHBIX NaeB, TO YNpaBnswwas KoMnaHus
OCYLLECTBNSET pacyéThl C BnagenbLamm MHBECTULMOHHbIX NaeB PoHAa no BO3MELLEHMIO yiepba B COOTBETCTBUM C TpeboBaHUSMM

[EACTBYIOLLIETO 3aKOHOLATENbCTBA.

Mpu HeoGxoaumocTy YnpaensitoLas komnaHus u CreLmaninaupoBaHHblid 4eno3uTapuil BHOCAT UCPABNEHUS B PETUCTPbI

yyeTa.
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MpunoxeHue Ne1 k MpaBunam pacyeta CHA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(Bb160p yMECTHLIX METOA0B ONpeAeneHNst CTOMMOCTH LiEHHbIX GyMar 1 UCTOYHMKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMbBIX ANA ONpeaeneHns cnpaBeauBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLUX OFPAHMYEHUIN HA pacnopsiKeHne LIeHHbIMM OyMaramu Ha
COOTBETCTBYIOWMX PbIiHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa unm ogHoro u

TOrO e BbiNycka onpeAensieTca ¢ UCNonb30BaHMEM OTNIMYALOWMUXCA (Pa3HbIX)

MeTOAO0B onpefenieHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOpbIe Hanbonee

YMeCTHbI B JaHHbIX 06CTOATENbLCTBAX, C Y4€TOM KpUTEPUEB, XapaKTePU3YHOLLUX

BO3MOXHOCTb pacnopsXeHus LeHHbIMU Oymaramu. Kputepui - MecTo XpaHeHus
LleHHOM 6ymaru — xpaHeHue yepe3 HP[l unu He yepes HP[)

Topryembiv

Hetopryembin

Axupn
POCCUICKNX
9MUTEHTOB 3a
UCKIIOYEHNEM
LleHHbIX Bymar
MEXAYHapOaHbIX
KOMNaHui

1 ypoBeHb

1. [Insi onpeaeneHus cnpaBean1Boi CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO pblHKa 32 NOCMEeAHMI TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuiickux 6upx), BoibpaHHble B cnegytoLiem nopsake (yobisaHus
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 onpepeneHus CHA, npusHaeTcs KOPPEKTHON, €CIU OHa
HaxoauTCA B UHTEpBane Mexay MUHUMaNbHON 1 MaKCUMasbHOM
LieHamMK COenokK Ha 3Ty Xe 4aTy 3ToN e Oupxu (BKNoYas rpaHmubl
WHTepBana);

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM
poccuickon bupxm Ha aaty onpeaenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
MPEeASIOKEHMIO (BKIOYAs rpaHNLbl MHTEpBana) Ha ykasaHHyto aary;

C) LieHa 3aKpbITNS HA MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUICKOM
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITsi NpU3HaeTCs KOPPEKTHON, eCru
PaCKPLITLI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha pPOCCUACKON Bupxe B pexxumax
TOProB C pacyeTamu B pybnsx U MHOCTPaHHOW BarnkoTe, 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
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
OHEN; Npu OTCYTCTBUM MH(hopMaLmi 06 obbeme CAEeNoK Mo KONMYECTBY
LieHHbIX Bymar ucnonb3yeTcs Hopmauys 06 obbeme caenok B
LEHEXHOM BbipaxeHum 3a 10 ToproBbix gHer. Ecrin 06bem caenok
BbIpa)XX€H B MHOCTPAHHOM BantoTe, T0 00bEM CLENOK B JEHEXHOM
BblpaxeHun 3a 10 TOproBbIx AHEN NepeBoanTcs B pybnu no kypcy
baHka Poccum Ha paty onpegenenus CHA. B criyyae, ecnu HM ogHa 13
LieH No BbIBpaHHOMY pPeXuMy TOPrOB B ONPEAENEHHON BarioTe He
MOXET ObITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNONb3YHOTCA LieHbl
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-EMOB PEXMY TOProB.

0TCyTCTBYET
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2 ypoBEHb

2.CnpaBeanueas CTOMMOCTb akUmi onpesensieTcs B COOTBETCTBUN C
MOZENbIO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKOM LieHbI
(nanee — mogens CAPM).

[laHHas KoppeKTUpOBKa NPUMEHSIETCS B Clyyae OTCyTCTBUS
HabntoaaeMon LieHbl B Te4eHne He Bonee aecatn paboumx gHen
(oanee 3 ypoBeHb). B criyyae npuHATIS OpraHM3aTopoM TOProBI
peLLeHns 06 CKIIOYEHNN LieHHbIX Bymar 13 crcka LieHHbIX ymar,
BONYLLEHHbIX K TOpram, W (Unu) B criyyae NpuHATAS peLLeHns o
npekpaLLeH1n TOProB, a Takke eCnu TOpru NpekpaLleHbl B
COOTBETCTBUM C MPaBUNaMi NMPOBEAEHMS NUCTUHIA OpraHu3aTopa
TOProBnu 6e3 NPUHATUSA PELLEHNS O MPEKPaLLEHUN TOProB, MOAENb
CAPM B Liensx onpegenexns cnpaseanneBon CTOMMOCTM
OLEHWBAEMOrO aKTMBa He NPUMEHSETCS C AaTbl NPEKPaLLEHs TOProB.

[ns uene oLeHKk1 cnpaBeanuBoil CTOMMOCTY UCMONL3YeETCS
CpaBHEHWe AMHaMUKK (BOXOBHOCTM 3a OnpeaeneHHbIA MPOMEXYTOK
BPEMEHM) aHanM3MpyeMoro (PMHAHCOBOTO MHCTPYMEHTA C AMHAMMKOM
PbIHOYHbIX MHAMKATOPOB.

B kayectBe pbIHOYHOMO MHAOMKaTOpa (6EeHYMapka) akuui
POCCUINCKNX AMUTEHTOB, UCMONB3YETCS:
- nHpexkc Mockosckon Bupxu (IMOEX).

B cnyyae, ecnv BantoTa MHOeKca OTnM4aeTcs oT BantoThl
OL|eHVNBAEMON LieHHO Bymaru, pacyeT NpoM3BOANTCA C Y4ETOM
KypCOBOW pa3HULbl MO KypCy, OnpeaensieMoMy B COOTBETCTBUN C
Mpasunamu onpegenexns CHA.

®opmyna pacyeTa CnpaBeanMBoiA CTOMMOCTW Ha [faTy pacyeTa

P, = P, x (1 + E(R))
®opmyna pacyeTa oxugaemon goxoaHoctu mogenu CAPM:
E(R) = Rg+ B (R —RP)

_ Pmy

™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OOHOM LEHHOM Oymaru Ha pdaty
onpeneneHns cnpasegIMBon CTOMMOCTY;

P, — nocnegHss onpegeneHHas CrnpaBeanueasi CTOMMOCTb LIEHHOM
Bymaruy;

Pm,; — 3HayeHWe pbIHOYHOrO WHAMKATOpPa Ha [daTy OnpeaeneHus
cnpaBegIMBoN CTOUMOCTHY;

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

E(R) — oxuaaemas fOXOQHOCTb LieHHOW bymaru;

B - bBeta KOa(PUUMEHT, pPaCCUMTAHHBLI MO W3MEHEHWAM LieH
(3HaYeHWM) PLIHOYHOrO WHAMKATOPA W M3MEHEHUSM LEHbl LieHHOW
Oymaru. [ns pacyeta koadpduumeHta [ MCMOMb3YIOTCA 3HAYEHMs,

OTCyTCTBYET
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onpefenexHble 3a nocnegHue 45 ToprosbIX AHENW, MPeaLlecTBYHOLNX
Jate onpeaeneHus CnpaBeaIMBON CTOMMOCTHY;

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

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

R = (Rs/365) X (Ty — Ty)

roe:
(T, — Ty) - KONMWMYECTBO KaneHAApHbIX OHEA MEexXay YKasaHHbIMY
Jatamu.
T, —naTa onpegeneHus cnpaseanmBon CTOMMOCTH;
T, — NpeablayLlas fata onpegeneHns cnpaseiiMBon CTOMMOCTMW.

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

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

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

Craeka KB[l paccuntbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYINEHUI C

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

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

- Paj, ~ Pmj_,
R, - BOXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS akTBa Ha aary i;
Pa;_, — npeablaywyas LeHa 3aKkpbITs akTuBa;
R,y - AOXOQHOCTb PbIHOYHOTO MHAMKATOPA;
Pm; — 3HauyeHne pbIHOYHOTO MHAWKATOpa Ha JaTy i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, MpPeAWECTBYIOWME AaTe onpedeneHus
crpaBegMBoON CTOMMOCTW. [lns pacyeTta [OXOQHOCTWM akTueBa M
PbIHOYHOMO WMHAMKaTOpa (6eHUMapka), UCNONb3YKTCH 3HAYEHWS LiEHbI
3aKPbITUS M PbIHOYHOTO MHAMKATOpa 3a NnocnegHue 45 TOproBbIX AHEN,
npeALLecTByloLLMe AaTe onpeaeneHns cnpaBeanuBoi CTOMMOCTMW.
beta  koadhpuuMeHT  paccuuTbiBaeTCs  Ha  faty,
NpeALLIeCTBYIOLLYI0 aTe ONpeaeneHuns cnpaBeanneomn ctoumocti. Mpu
9TOM [JaTa pacyeTta beTa koapduumeHTa JOmKHa ABNATLCS TOProBbIM
OHeEM.
Mpu ncnonb3oBaHun Mogenu CAPM B uensx pacyeTa beta
koadppmumeHTa:
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e [N aKUM POCCUMCKMX SMUTEHTOB MPUMEHSAIOTCH 3HAYEHMS
LleHbl 3akpbiTs Ha Mockosckon bupxe npu  ycnosuw
NOATBEPXAEHMS €8 KOPPEKTHOCTW B COOTBETCTBUM C . €) . 1.

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

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

lMpoune ycnosus:

LleHa 3aKpbITUS aKkTUBa Ha AaTy onpefenieHns cnpaBean1Bon
CTOMMOCTY B MOZEINN HE YUYUTbIBAETCS.

Mpn OTCYTCTBMM LEHbI 3aKPbITUS, OTBEYAIOWEN YCMOBUAM
KOPPEKTHOCTH, B Kakon-nnbo TOProBbIn AeHb B Nepuoae 45 TOproebix
OHen, Ha aaty pacyeta koadduumenta beta, MHPOpPMaLMS 0 3HaYEHUH
PbIHOYHOMO MHAMKaTopa (6eHumapka) u Ge3puckoBOi CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYUTbIBAETCS.

Mpn HanWuMM LeHbl 3aKpPbITUS, OTBEYAlOWeNn YCMoBUAM
KOPPEKTHOCTW, W OTCYTCTBMM 3HAYEHWS PbIHOYHOTO WHAWKaTopa
(beHymapka) B Kakoi-nnbo TOProBbIM AeHb B nepuoae 45 Toprosbix
OHeN, Ha faTy pacyeta koapuumeHta beta, 3HayeHue PbIHOYHOrO
nHavkatopa (6eH4Mapka) 3a 3TOT TOProBbli AEHb NPUHUMAETCS PaBHbLIM
nocrnegHemy U3BeCTHOMY.

Mpu OTCYTCTBAWM 3HA4eHWst OE3pUCKOBOWM CTaBKW Ha [gaty
pacyeTa, 3HayeHne Oe3pucKoBON CTaBKM 3a 3TOT A€Hb MPUHMMAETCs
PaBHbIM MOCNEAHEMY U3BECTHOMY.

C paTbl BO3HUKHOBEHUS OCHOBAHWA ANS NMPUMEHEHWS MOLENN
CAPM fo patbl npekpalyeHust OCHOBaHUIA ANs NPUMEHEHUS MOLENN
CAPM wucnonbayetca uHOPMaUMsl TONMbKO TOW Oupxu, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHWS OCHOBAHWA AN NPUMEHEHMS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS Ccrhieaylowme
3HaveHus:

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBon MHOEKC OCHOBHOTO PbIHKA, MPUHUMaEMbIA YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (6eHumapka), Ha AaTy OLEHKU He
paccUMTLIBAETCA MO MPUYMHE BbIXOAHOTO (HETOProBOrO) AHA Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa CnpaBeasIMBON CTOMMOCTY C
ncnonb3osaHnem mogenit CAPM ocyLlecTBnSeTes ¢ y4eToM AMHAMUKHA
COMOCTaBMMOTO MHAEKCA MHOM Bupxu. B Takomn cutyaumm
YnpasnsioLas KoMnaHus onpegenset bupxy n conoctaBUMbIN UHOEKC
Ha OCHOBE 3KCMEPTHOrO (MOTUBMUPOBAHHOIO) CYXKAEHUS C Y4ETOM
NpWHLMNA CTPaHOBOM W OTPACNEBO NPUHALNEXHOCTY OLLEHMBAEMON
Bymaru.
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Llena, Ha 0CHOBaHMM OTYETa OLIEHLLMKA, COCTABMNEHHOrO B
cooTBeTCTBUM C TpeboBaHuamu n. 2.8 Mpasun.

OueHka, Ha
OCHOBaH1K
oT4yeTa
OLleHLLuKa,
3 VDOBEHD COCTaBIIEHHOIO
P B COOTBETCTBUM
c
TpeboBaHNAMM
n. 2.8 Mpasun.
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 MUHUMaNbHON 1 MaKCUMasbHOM
LieHamMK COenokK Ha 3Ty Xe aTy 3Ton e Oupxu (BKINoYas rpaHuubl
WHTepBana);
b) cpeHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS! TOPrOBOM CECCUM
OB AL poccuinckon bupxm Ha aaty onpeaenenus CHA, npu ycnosuw, 4to
pOCCMl71(I3J'KVIX [aHHas LieHa HaxoamMTesa B npeaenax cnpeaa no cnpocy 1
SMUTEHTOB 38 NPeanoXeHuo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHylo Aary;
UCKITOYEHNEM . o
oBnuraLMi C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOPTrOBOM CECCUM POCCUNCKOM
BHELLHYIX Bupxu Ha paty onpeaeneHus CHA npu ycnosuu nogTBepxaeHus ee
OBMFALAOHHBIX KOPPEKTHOCTW. LieHa 3aKkpbITUsi NPU3HAETCS KOPPEKTHOM, eCnn
y PaCKPbITbI AaHHbIE 06 06beMe TOProB 3a AeHb M 0OBEM TOProB He
3aiimMoB 1 ypoBeHb ” oTCyTCTBYET
POCCHICKON paBseH Hynio ¢ nposepkoit (CLOSE)<>0.
Gepepaum L
(FOBO3 P®) Ecnu ueHHas 6ymara TopryeTcs Ha poccuUcKomn bupxe B pexumax
CHHLIX GVMar TOProB C pacyeTamu B pybnsix u MIHOCTPaHHON BankoTe, U Takas bupxa
bnem,q Hagonglx Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
KOMI‘IayHI/II7I CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO peXuMa

TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblwumini obbem
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocrnegHue 10 Toproebix
[HEN; Npu OTCYTCTBUN MHGOopMaL 06 o6beme Caenok no KonmyecTsy
LieHHbIX Bymar ucnonb3yeTcs Hopmaumus 0b obbeme caenok B
LEHEXHOM BbipaxeHum 3a 10 ToproBbix gHer. Ecrin 06bem caenok
BbIpa)XX€H B MHOCTPAHHOI BantoTe, T0 00bEM CLENOK B LEHEKHOM
BblpaxeHun 3a 10 TOproBbIx AHEN NepeBoanTCs B pybnu no kypey
Banka Poccuu Ha paty onpepenenns CHA. B cnyyae, ecnv Hu ogHa 13
LieH No BbIBpaHHOMY pPeXuMy TOPrOB B ONPEAENEHHON BarioTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YKTCS LieHbl
Ha Ty e [aTy no cregytoLlemy no BenuynHe 06beMOB pexuMy TOpro..

Mpu onpegenexuv 3HaveHnin HKI nenonbayeTes nopsaok,
yCTaHOBMeHHbI B Nase 5.
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2 ypoBeHb

[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
«Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui
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 Moaenu oLeHkn B COOTBETCTBUM C [punoxeHnem 4 k
HacTosiwmm Mpasunam pacyeta CHA (YpoeeHb 2)

Mpu onpeaeneHun sHauyeHnin HKL ucnonb3ayeTcs nopsgok,
YCTaHOBMEHHbI B NaBe 5.

OTCyTCTBYET

3 ypoBeHb

1. Llena HKO AO HP[, onpegeneHHas no MeToay 3 Ha OCHOBe
MeToauK, yTepxaeHHbIx 01.12.2017 u no3gHee, 0CHOBaHHas Ha
JaHHbIX UCKIIOYUTENIBHO M3 POCCUIACKNX UCTOUYHUKOB
(https:/insddata.ru/ru/products/valuation-center).

2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemas
WH(hOpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price
MesxayHapoaHOM MHgopMaLMOHHON rpynnbl «HTepdakey
(https://rudata.info/aboutDB/data-price).

3. LleHa no mozienv oueHk1 B cooTBeTCTBUN C MNpunoxeHuem 4 k
Mpasunam pacyeta CHA (yposeHb 3);
4. lleHa Ha OCHOBaHWW OTYeTa OLEHLLMKA, COCTABIIEHHOMO B

cooTBeTCTBUM C TpeboBaHuamu n. 2.8 Mpasun.

MMpu onpegeneHuu 3HauyeHnii HKL ucnonb3ayeTcs nopsaok,
yCTaHOBIEHHbIN B [Nase 5.

OueHka, Ha
OCHOBaH1K
oT4yeTa
OLleHLLuKa,
COCTaBIEHHOrO
B COOTBETCTBMM
c
TpeboBaHNsAMM
n. 2.8 Mpaswun.
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https://rudata.info/aboutDB/data-price

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 U NopsgoK onpeaeneHns cnpaseainBon LeHbl 1 ypoBHS ¢
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsiKeHus
LieHHbIMM Bymaramu, npeacTtasneHsbl B MpunoxeHun 1A k HacToswemy
MpunoxeHuto.

OcobeHHocTy BbIOOpa LieHbI, ecrnu LeHHas bymara TopryeTcs Ha
poccuiickon Bupxe B pexumax TOproB ¢ pacyeTamu B pybnsx 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
CnpaBeAnMBOM LieHbl MCNOMb3YHOTCA MPUOPUTETHO LIEHbI TOFO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblumini obbem
COENOK Mo KONM4ecTBy LieHHbIX Bymar 3a nocnegrue 10 TOproBbIx
[HEN; Npyu OTCYTCTBIN MHGopMaLy 06 o6beme Caenok no Konm4ecTay
LeHHbIX Oymar ncnonbayeTcst Hdopmaumst 06 obbeme coenok B
AEHEXHOM BblpaxeHun 3a 10 Toprosbix agHen. Ecnn o6bem caenok
BbIpa)X€H B MHOCTPaHHOM BantoTe, T0 06beM CLENOK B JEHEXHOM
BbipaxeHun 3a 10 TOProBbIX AHEN NepeBoanTCs B pybnm no kypey
BaHka Poccuu Ha paty onpegenenus CHA. B cnyyae, ecrnu HY ofgHa 13
LieH Mo BbIBpaHHOMY pPeXuMy TOProB B ONPEAENEHHON BarioTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO UCNOMb3YHTCA LieHbI
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-eMOB PeXUMY TOProB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

Ycrnosus v nopsifok onpeaeneHns cnpaBeaiBon 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 uiCne MNaeB  (aKuuh)  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
OL|EeHLLMKa,
COCTaBNEHHOrO
B COOTBETCTBUM
c
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TpeboBaHNsMM

n. 2.8 Mpasun.
[propuTeET LieH, aHanornYHbLIN TOPryeMblM POCCUACKUM LEEHHBIM
1yposeHb | Gymaram (cm. . 1) 0TCYyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTasi / NpeAoCcTaBneHHas yNpaBnstowein | pacyeTHas
komnanuern MAG/ unoTeyHoro NOKPLITHS, B CPOKW, MPEAYCMOTPEHHbIE | CTOUMOCTb,
HOpMaTMBHLIMK akTaMu baHka Poccuu packpbiTas /
NpeaocTaBnerH
VHBECTULMOHHB! | 2 ypoBeHs a 5
e nam ynpaensioLued
POCCUICKNX KomnaHuen
NaeBbIX nne/
NHBECTULMOHHI UNOTEYHOTO
X (pOH,D,OB, NOKPbITUA
NNOTEYHbIE OLieHKa, Ha OCHOBaHWUM OTYETa OLEHLLMKA, COCTABIMEHHOTO B OueHka, Ha
cepTUdmKaTb cooTBeTCTBUM C TpeboBaHuamu N. 2.8 Mpasun. OCHOBaHWY
yyactus oT4eTa
OLleHLLuKa,
COCTaBIIEHHOrO
3 ypoBeHb
B COOTBETCTBMUM
c
TpeboBaHNsAMM
n. 2.8 Mpaswun.
Mpou3BogHbIe Cwm. lMpunoxenue 8
(pnHaHcoBbIE
Cwm.
g%célp-lyMeHTbl’ MpunoxeHue 8
KOHTPaKTbI

LleHHas Bymara

[ns oueHKW LeHHON Bymary Ucnonb3yeTcs LieHa Boinycka
(aHanoryHoOro akT1ea), N0 OTHOLLEHMIO K KOTOPOMY JaHHbIN BbIMyCK
SBNSIETCS AONOMNHUTENBHBIM, ONPeeNeHHas, Ha AaTy onpeaeneHus
CYA B COOTBETCTBUM C MOAENSIMM OLIEHKN CTOMMOCTM LEHHbIX Bymar,

SBNseTCs ANS KOTOPbIX ONPEAENeH akTUBHbIN PbIHOK. B MHoM cnyyae
LOMNOSTHUTENbHbI cnpaBeanuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycka oTeyTeTeyet
M BbIMyCKOM onpeaensetcs B 0bLiem nopsake.
CnpaBeanuBas CTOUMOCTb ONpeaensieTcs CornacHo aToMy nopsiaky 4o
BO3HWKHOBEHMWS CNIPaBEANMBON CTOMMOCTM LiEHHON Bymaru
JONONHUTENBHOTO BbiNycka.
[ins oueHKn LeHHon Bymaru, ucnonb3ayeTcs LieHa UCXOAHOM LIEHHOM
Bymaru, onpeaeneHHas Ha gaty onpegeneHus CHA B cCOOTBETCTBUM C
MOZENsMU OLIEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTOpbIX
LieHHas Gymara, OonpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAS C y4ETOM
Oy YeHHas 8 KoappuLmeHTa KoHBEPTaLMUU.
peaynbTaTe Ecnv HeBO3MOXHO onpesenuTb B COOTBETCTBUN C MOZENAMM OLieHKY
KOHBEPTALIMM B CTOMMOCTM LigHHbIX 6y|y|ar, [0S KOTOPbIX OnpeaeneH akTUBHbINA PbIHOK
Hee Apyro LieHy UCXOAHOW LieHHON Bymaru Ha aaty OnpeAeneHus C%, oTCyTCTBYET
LiGHHON ByMary UCnonb3yeTcs CnpaBeasnBas CTOMMOCTb UCXOAHOM LieHHOW Bymari,
(MCXOTHO onpeferneHHas Ha aTy KoHBepTaLuu, CKOPPEKTUPOBaHHASA C y4eTOM

LieHHon Bymarw)

koadphmLmeHTa KOHBEPTALIMN.

CnpaBef/iMBasi CTOMMOCTb OMPELEensieTcsi COrnacHo 3ToMy NopsiaKy
Ha Aaty koHsepTauun. Co crieaytoLlen aathl CnpaBean1Bas CToMMoCTb
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onpegensieTcs B obLLem nopsake.

* OLeHOYHOW CTOUMOCTBHO aKLWA € 6onbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbH), NMPU3HAHHBIX B Pe3yrbTaTe KOHBEpTaLuu B HUX
NCXOAHBIX aKLWA, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLWi.

+ OLlEHOYHOW CTOMMOCTBIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamu, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKuWi, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLeHOYHO CTOMMOCTBHO aKLMA, NPU3HAHHBIX B pe3ynbTaTe
KOHBepTauuu npn 4pobreHnn NCXOAHbIX akLuii, ABNSETCS OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, AeNeHHas Ha KO3(hMULMEHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpPTaLMM NPW KOHCONMAALMN UCXOAHbIX aKLMiA, SBRSETCA
OL|eHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMA, YMHOXEHHas Ha
KO3 OMLIMEHT KOHCONMMAALMM.

* OLEHOYHO CTOMMOCTBHO KL UK 06nUraLyuin HOBOTO BbINyCka,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOOHBIX LieHHbIX Gymar, ABNSeTCs OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONN4YecTBO akLui
(oBrmraumi), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAS
LeHHas bymara.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pesynbTaTte
KOHBEPTALMM B HIX UCXOAHbIX aKLWiA NpY peopraHusaLmuv B doopme
CIMSAHNS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX
Oymar, yMHOXeHHas Ha kKoadULMEHT KOHBEPTALMN.

* OLeHOYHO CTOMMOCTBHO KL BHOBb CO3LAHHOMO B pe3ynbTare
peopraHnsaummn B hopme pasaeneHns v BolAeneHns akLUMOHepPHOro
obLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEPTaLWM B HUX MCXOAHbIX
aKuui, SBNSETCA OLEHOYHas CTONMOCTb KOHBEPTUPOBAHHbIX aKLu,
JeneHHas Ha KoathuLMeHT KoHBepTaLUmu. B cnydyae, ecnv B
pe3ynbTaTe pasgeneHns unm BolaeneHus cogaeTcs Asa unv bonee
aKLMOHEPHbIX 06LLecTBa, Ha KOIPAULMEHT KOHBEPTALMN LENNTCS
OL|eHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMiA, YMEHbLUEHHAs
NPONOPLMOHANbHO A0ME MMYLLECTBA PEOpraHN30BaHHOMO
aKLMOHepHOro obLLecTBa, NepeAaHHoro akLMoHepHOMY obLLeCTBY,
CO3[aHHOMY B pe3ynbTaTe pa3feneHuns Unn BblgeneHuns.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOMO B peyrbTare
peopraHu3aummn B (hopMe BblaeneHns akLnoHepHoro obLLecTsa,
NPU3HaHHbIX B pe3ynbTate UX pacnpeaenieHns Cpeam akLMoHepoB
PeopraHn3oBaHHOrO akLMOHEepHOro 0BLLECTBa, CYMTaETCS paBHOM
HYITH.

* OLlEHOYHON CTOMMOCTbBI 0bMnUraLii HOBOTO BbiMyCKa, NPU3HAHHBIX B
pe3ynbTaTe KOHBEPTaLMN B HUX UCXOAHBIX 0Bnvraumii npum
peopraHn3aLmmn aMUTEHTa Takux 0bnuraumin, SBnseTcs OLeHOYHast
CTOMMOCTb KOHBEPTUPOBAHHbIX 0brurauuit. ing onpegenexus
CnpaBeAnMBON CTOMMOCTI MOXET Takke MCMOMNb30BaThCs OTYET
OLeHLLMKa.

LlenHas bymara,
npuobpeTeHHas
npu
pasmeLLeHn

Onsa onpegeneHns cnpaBeanuBoA  CTOMMOCTM  obnvraumin  npu
pasMmeLLeHnn (Mpu OTCYTCTBUM LIEHbI, paccyMTaHHON HabriogaemMbiMu
NCTOYHUKaMK WHpopmauun (B Tom uucne HKO AO HP[, Cbonds,
NH(OPMALMOHHO-aHaNUTUYECKMIA NpoayKT RuData Price
MexayHapoaHoit  WHopmauuoHHoin  rpynnbl  «MHTepdakey),
NO3BOMAIOLLIEN ONpedennTb  ChpaBednuByld CTOMMOCTb Ha  Aaty
onpegeneHus  CYA),  ucnomb3yeTcs  LUeHa  pa3MeLLeHus,
CKOPPEKTUPOBaHHAas  MPOMOPLMOHANBHO — M3MEHEHM0  3HaYeHus
OespuckoBoil  CTaBKM  [JOXOAHOCTW  CTpaHbl pUCKa Ha  CPOK,
COOTBETCTBYHLUMIA CPOKY [0 AaTbl noraweHns (odepTbl) LEHHOW

OTCYTCTBYET
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Bymarn. Takas KOppeKTUpoBKa NMPUMEHSIETCA C AaTbl, CNeaytoLlen 3a
paton pasvelienus. Cnpasegnueasi CTOMMOCTb AOMrOBOW LIEHHOM
Bymaru onpefenseTca ¢ y4eTOM HaKOMMEHHOro KyNMOHHOrO Aoxoda Ha
paty onpegenenus CYA.
B «kavectBe 6e3puCKOBOW CTaBKW [OXOAHOCTM CTpaHbl pucka
NCMONb3YHTCS:

1) [ns yeHHbIx Bymar, HOMUHUPOBAHHBIX B POCCUNCKMX

pybnsix — cTaBka kpuBoit 6eCKynoHHOM LOX0AHOCTI MockoBCKoi Gupxm

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

curve/
2) [ns obnuraymn ¢ BanwTo HomuHana ponnapbl CLUA B
kayecTse He3pUCKOBOM KPUBOI MCMONB3YETCS -
e (CraBka, nonyyaroLascs MeTOLOM UHTepPnonaLMmM (Hanpumep,
NIMHENHOI) Ha cooTBeTCTBYloWME cpoku cTaBkn SOFR u cTaBok
N0 amepuKaHCKUM roCyAapCTBEHHbIM — obrnurauusam  ans
3a[I0SPKEHHOCTM, CPOK NOralleHus KOTOPOW MpeBblaeT 1

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

center/data-chart-center/interest-

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

e CraBka SOFR  (https://www.sofrrate.com) -  ans
33J0/PKEHHOCTY, CPOK NOralleHns KOTOPOM He npesbiwaeT 1
KaneHaapHOro aHs.

3) Onsa obnurauwin ¢ BanmOTOM HOMMHANa €Bpo B
kayecTBe 0e3puCKOBOM KPWUBOM WCMONb3YETCS CYBEpEHHas
kpusas B eBpo (ECB.EUR.ZCYC B WC WHTepdakc) :

e [INa 3340MKEHHOCTM CO CPOKOM A0 MOralleHus CBble 1
kaneHgapHOro AHs, HO He npesbiwawm 90 kaneHgapHbIX
OHEN — MHTepnonsLmMs CTaBKkM MeXAay 3HaveHueM cTaskm €STR
1 CTaBKOW Mo 0bnmraumsam eBpo3oHbI ¢ peruTuHrom AAA Ha Cpok
3 Mecsa.

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

and interest rates/euro_area yield curves/html/index.en.html

)

e (CraBka, nonyyatowascs METoLOM JIMHENHON WHTEepronsLuK

CTaBOK N0 obnurauusm eBpo3oHbl C peirTuHrom AAA - ans
3a0MKEHHOCTM CO CPOKOM [0 noraLleHus, npesbiwaowyum 90
kaneHgapHbIX QHeN.

o (raBka €STR

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/htmlfindex.en.html) - ong 3agomkeHHOCTH, CPOK
noraLleHns KOTopoit He npeBbilwaeT 1 kaneHaapHoro gHa. [Ang pacyeta
BblbMpaeTcs  COOTBETCTBYKLUAS —packpbiTas CTaBka Ha  CPOK,

30
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MaKCUMarnbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MorawleHns (unu go
Orvxanwen patbl  oepTbl  (ANS  Uenei  AaHHOrO  MyHKTa
nogpasymeBatoTCsl BCE BO3MOXHbIE OGepThl MO LeHHOM Oymare),
npegycMaTpuBatoLLEen noratleHure, B criyyae, Cnv oHa npegycMoTpeHa
YCNOBMSIMY BbINyCKa).

PacyeT nponopuyuoHanbHOM KOPPeKTUPOBKM LieHbl pasMeLLeHnst Ha
N3MeHeHWe 3HaueHus Ge3pUCKOBOI CTaBKM JOXOAHOCTM CTpaHbl pucka
onpeaensieTcs cnegytoLum obpasom:

(1 + Ry * (T — o))
(1 +Rf = (T —1t))

PV, = Price -

lne

PV, — cnpaBeannBas CTOMMOCTb LieHHO Gymary Ha [aTy OLEHKM
Price — LeHa pas3meLLeHns LieHHoW Bymaru

Rf;, — Ge3puckoBas cTaBka Ha AaTy NprobpeTeHns Npy pasmeLLeHnm
LieHHoi Gymarm Ha cpok o noraileHus (0depTbl)

Rf; — Ge3pnckoBas CTaBka Ha AaTy OLEHKM Ha CPOK 4O MOralleHus
(odbepThl)

T — pata noraweHus (0depThl)

t — [iaTa OLEeHKM
to — AaTa OKOHYaHWS pa3MeLLEeHIs! LiEHHOI Bymarm

(T —t) - onpenensieTcs B roaax
lMony4yeHHas crnpaBeanMBas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpYrnseTcs 40 ABYX 3HAKOB Nocre 3ansiTou.
YKasaHHbli  MeTOA  ONpedeneHnst  CnpaBeanMBOA  CTOMMOCTU
“cnonb3ayeTes Ao NosIBNEHNS LeH 1-ro ypoBHs, HO He Gonee 10 pabounx
OHeN ¢ gathl, Creaytowen 3a 4aTon pasMeLLeHus.

C 11 oHs npumeHsieTcs 0bLLMin NOPSAAOK OLLEHKM LEHHbIX Oymar Ha
BTOPOM W TPETLEM YPOBHE, B Cly4ae OTCYTCTBUSA LieH 1-T0 YPOBHSI.

[enosntapHas
pacnucka

2 ypoBeHb

[ins aenoauTapHbIX pacnncok, NpeacTaBnseMblil akTB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX pbIHKaX: B CIly4ae OTCYTCTBUS LieHbI NEPBOro
YPOBHS! CMOMNb3YETCH LieHa NPEeACTaBSIEMON LeHHOM bymaru
(6asoBoro aktuga), onpegeneHHas B COOTBETCTBUM C MOAENSAMM
OL|EHKM CTOMMOCTM LiEHHbIX Bymar, Ans KOTOPbIX onpeaenseTcs
aKTWBHbIN PbIHOK B 3aBUCUMOCTM OT AMUTEHTA Dymaru
(POCCHACKMA/MHOCTPAHHBIR).

[ns nenosutapHbIX pacnucok, NpeacTaBnseMbln akTUB MO KOTOPbIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIyYae OTCYTCTBMUS LieHbl NepBOro
YPOBHSI CpaBeAnMBas CTOMMOCTb AEN03UTapHON pacnunckm
onpegensetcs no mogenu CAPM B nopsigke, yCTaHOBNEHHOM Ans
OLIEHKM aKLMI MHOCTPaHHbIX 3MUTEHTOB, B TOM Y1CNE NaeB (aKLmi)
WHOCTPaHHbIX MHBECTULMOHHBIX DOHAOB, aKLWin MEXAYHAPOLHBIX
KOMMaHM1I 1 OENO3UTaPHbIX PACINCOK.

OTCYTCTBYET

31




Mpunoxenue Ne1A k MpaBunam pacyeta CHA

Mopsagok onpeaeneHnsa cnpaBeANMBO CTOMMOCTM LIeHHbIX OymMar MHOCTpaHHbIX 3MUTeHTOB, FOBO3 P® 1 LieHHbIX Gymar
MEXAYHAPOAHbIX KOMMaHMWIA

BbiGop crocoba OLeHKW CrpaBeanvBoOii CTOMMOCTM LiEHHbIX Oymar (B TOM Yucne LieHHbIX Gymar 0gHOMo M TOro e Bbimycka)
onpenenseTcs HanuuMeMm (hakTU4eckod BO3MOXHOCTW pacnopsikaThCsl LeHHbIMM Oymaramu (LeHHoi Bymaroit) B ycroBusix
HEPYXXECTBEHHbIX AEWCTBUN, NPEeanpUHUMAEMbIX CO CTOPOHbI WHOCTPAHHBIX OCYLAPCTB, MEXAYHAPOAHbIX OpraHWU3aLuii,
MHOCTPaHHBIX (PMHAHCOBBIX OpraHM3aLuil, MeXayHapOAHbIX PaCYETHO-KMMPUHIOBbLIX LEEHTPOB «EBpoknmup BaHky, r. Bptoccens, n
«Knmpctpum BaHKuHIy, T. JTiokcembypr, B TOM YUCNE CBS3AHHbIX C BBEEHWEM OrpaHMYMTENbHBIX MEp B OTHOLLEHUM Poccuiickoit

defepaunm, pOCCUINCKUX LOPUANYECKUX UL U rpaxaaH Poccuinckon ®epepaumm.

Kputepun | XpaHeHue yepe3 HP[1 XpaHeHue He yepe3 HP[I
orpaHuyeH
us
pacnopsixe
HuA
LleHHbIMU
O6ymaramu
(no mecty
XpaHeHus)
O6nurauyum O6nurauum
MHOCTPaHHOrO MHOCTPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
obnurauMm WHOCTpaHHbIe aKumu, obnuraumm MHoCTpaHHbIe aKLmu,
MHOCTpaHHbIe Nau MHOCTpaHHbIe Nau
Buabi MeXayHapoaHbIX (ETF), uHoCcTpaHHbIe MeXayHapoaHbIX (ETF), vHOCTpaHHbIe
KOMNaHui, JONroBble KOMNaHwi, JONroBble
LIeHHbIX Aeno3uTapHble Aeno3uTapHble
6 LieHHble bymaru LieHHble bymaru
ymar pacnucku, akumu pacnuckm, akLmu
MEXAYHapOAHbIX MeXAYHapOAHbIX MEXAYHAPOAHBIX MeXAYyHapOAHbIX
thuHaHCOBbIX s thuHaHCOBbIX s
y KOMNaHui y KOMNaHwi
opraHu3auumn u opraHm3auumn n
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyfapcrs rocyfapcrs
LleHbl MockoBckoi Bupxw 3a nocrneaHnin TOproBbIn LieHbl OCHOBHOTO pbIHKa 13 YMCa aKTUBHbIX
OeHb B nopsiake ybblBaHus npuopuTera: poCCUCKNX BUpx (3a uckntoyeHnem MockoBckon
1 yposers . ) OupXM) 3a NOCNEeSHNIA TOPrOBLIN LEHb B NOPSAKE
cnpasenanve a) LueHa cnpoca (bl(!) Ha MOMEHT OKOHYaHMS TOProBon | yOblBaHMs npuopuTeTa: )
oil ceccun MockoBckoit Gupki Ha faTy onpeaeneHus a) ueHa cnpoca (blii) Ha MOMEHT OKOHYaHWS TOProBOM
CTOMMOCTH CYA npw ycrnoBum NOATBEPKOEHNS €€ KOPPEKTHOCTH; | CECCUN POCCUIACKO BUpXM Ha faTy onpegeneHus
LleHa cnpoca, onpeaeneHHas Ha gaty onpeaeneHus CYA npu ycrnoBum NOATBEPKAEHNS €€ KOPPEKTHOCTMY;
BUpKeBble CYA, npu3HaeTCcs KOPPEKTHOM, €CIM OHa HaxoAvTCH B LleHa cnpoca, onpepenexHas Ha aaTy onpeaeneHys
SHbI MHTEPBase Mexy MIHUMarbHOM 1 MaKcUManbHOI CYA, npu3HaeTcs KOPPEKTHOM, €CIIV OHa HaXoauTCH B
HCTIONbayloT LleHaMW COENnoK Ha 3Ty xe AaTy 3ToMn xe Gupxu; MHTEpBanNe Mexy MIHUMarbHOM 1 MaKCUManbHOM
oS TONbKO b) CPefiHeB3BelUeHHaSA LieHa Ha MOMEHT OKOHuaHws LieHamK COenoK Ha 3Ty e JaTy 3aToi xe Gupxm;
nou TOProBoW ceccum MockoBcKkor Bupxu Ha aaTy b) CPe/HeB3BelUeHHAA LIeHa Ha MOMEHT OKOHuaHws
HATIM onpeaenenuns CHYA, npu ycnosuu, Y4To JaHHas LieHa TOProBOW CECCUM POCCUNCKON BUpku Ha aaTy
HoCTyna HaxoauTCAa B Npeaenax cnpeaa no cnpocy u onpeaeneHus CHYA, npu ycnosuu, 4To JaHHas LeHa
BoaMonHocT | TPEATIOKEHMIO Ha ykasaHHYIo AaTy, ) HaxoQMTCA B Npejenax cnpega no cnpocy u
" C) LieHa 3aKpbITUS Hal MOMEHT OKOHuaHWs TOProBoi NPEANOXEHMIO Ha YKa3aHHYo Aarty; )
coBEpLIATE ceccun MockoBcKoit GUpM Ha faTy onpeaeneHms C) LeHa 3aKPLITUA HA MOMEHT OKOH4aHMA TOProBO#
caenky Ha CYA npw ycrnoBuv nogTBEPXaEHUS ee KOPPEKTHOCTM; | CECCUM POCCUACKON Bupxu Ha aaty onpeaenexHns
AKX LleHa 3akpbITiS NpU3HAETCs KOPPEKTHON, ecrin CYA npun ycrnoBuu NogTBEPKAEHUS ee KOPPEKTHOCTY;
Bpxax packpbITbl faHHble 06 06beme Topros 3a AeHb LleHa 3aKpbITVS NPU3HAETCS KOPPEKTHOM, ecrin
00beM TOProB He PaBeH Hyn C NPOBEPKOM PacKpbITbl AaHHble 06 06beme TOProB 3a AeHb 1
(CLOSE)<>0. 06bemM TOProB He paBeH HyI0 C MPOBEPKOA
(CLOSE)<>0.
2 YpoBeHb 1) UeHa, paccunTaHHas Mogenb OLEHKM, - Moaenb OLEeHKM,
cnpasegmme | HKO AO HP[ no OCHOBaHHasa Ha OCHOBaHHas Ha
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o YTBEPXAEHHbBIM KOpPEeKTUPOBKe KOpPPEKTUPOBKe
CTOUMOCTU | METOAMKaM Mo3xe NCTOPUYECKON LiEHbI NCTOPUYECKON LiEHbI
01.12.2017, (mopenb CAPM) - Tonbko (mopenb CAPM) - Tonbko
onpegeneHHas 1 unm 2 OIS UEHHbIX bymar, A0S LUEHHbIX bymar,
METOLOM obpayatoLmxcs Ha obpallarowmxcs Ha
2) cpeaHss MockoBckon bupxe. POCCUICKNX (3a
WHAMKATWUBHAS LiEHa, UCKIIOYEHNEM
onpegeneHHas no MockoBckon bupxm) u
meTtoauke «Cbonds MHOCTPaHHbIX (POHA0BbIX
Estimation Onshore» Oupxax
3) MHOEeKcHas LeHa,
onpeferneHHas no
meTtoauke RUDIP RUS
(MO NCXOAHBIM OAHHbIM,
oTHocswmMEs K 1 mnn 2
YPOBHI0)
[ns ueHHbIX Bymar,
HOMMHMPOBAHHBIX B
pybnax u He
SBNSAIOLNXCS
eBpoobnurayusamm,
NCNONb3YeTCs TaK Xe:
4) yeHa no mogenu
OLEHKU B COOTBETCTBUN C
[MpunoxeHnem 4 K
HacTosLwMM MpaBunam
pacyeta CHA (YpoBeHb
2)
1) ueHa, paccunTaHHast 1) LueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb)
HKO AO HPA no onpeneneHHas ¢ onpeneneHHas ¢ onpegeneHHas ¢
MeToaMKaMm 1CNonb30BaHNEM 1Cnonb3oBaHMEM “Cnonb3oBaHueM
YTBEPXXOAEHHBIM NO3XKE HabnogaembIx/mogTBep | Habnogaembix/noaTBepX | HabnogaembIx/MoATBEPXK
01.12.2017, [aeMbIX KOTUPOBOK, [AaeMbIX KOTUPOBOK, [aeMbIX KOTUPOBOK,
onpefeneHHas METOOOM | NPeAoCTaBneHHbIX NPod. | NPEAOCTaBMEHHbIX MPO. | NpesocTaBieHHbIX NPod).
3 y4aCTHUKaMK pbiHKa y4aCTHUKaMM pbiHKa y4aCTHUKaMM pbiHKa
2) MHAEKCHas LeHa, LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha
onpeaeneHHas no OCHOBaHUM OCHOBaHMM OCHOBaHWUM
meToauke RUDIP RUS MOTVBWPOBAHHOIO MOTWBWPOBAHHOIO MOTWBWPOBAHHOIO
(No MCxogHBIM AaHHbIM, CyXOeHus YnpaBnswwwen | CyxaeHus Ynpaensiowein | CyxaeHus YnpasnsioLuen
OTHOCALMMCS K 3 KOMNaHWM (B TOM YMCe O | KOMNAHWM (B TOM YMCIe O | KOMNAHWM (B TOM YMCrie O
3 ypOBEHb YPOBHI0) CnocobHOCTY CrocobHOCTH CrocobHOCTH
cnpaBEAnMe 3) ueHa no mogenu peanu3oBaTb aKkTVB peanu3oBaTb aKkTVB peanu3oBaTb aKTVB
oif OLEHKM B COOTBETCTBUW C | TakMM iULiam), B TEYEHME | TakuM NuLam), B TEYEHWE | TakuM nuuam), B TEYEHWE
CTOMMOCTH MpunoxeHvem 4 k CpoKa, YCTaHOBMEHHOrO CpoKa, YCTaHOBIEHHOro CpoKa, YCTaHOBIEHHOrO

Mpasunam pacyeta CHA
(ypoBeHb 3);

4) ueHa (cToumocTb)
onpeneneHHas ¢
NCNoNb30BaHNEM
HabnoaaeMbIx/MOATBEPXK
AaeMbIX KOTUPOBOK,
npegocTaBneHHbIX Npod.
y4acTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1K
MOTWBMPOBAHHOIO
CyXaeHvs YnpasnsioLen

npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKV No
npeaocTaBneHHoN
koTupoBke. MNpu aTom
CBefeHus 0
HabntogaeMbIx/MOATBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
EKEMECSYHO Ha
nocnegHuin pabounit
A€eHb KaneHaapHoro
Mecsua. B Tom cnyyae,

npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKM No
npeaocTaBneHHoN
koTupoBke. INpu aToM
CBefeHus 0
HabnogaeMbIx/MoOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXeMecsyHo Ha
nocneaHui pabounit
A€eHb KaneHaapHoro
Mecsua. B Tom cnyyae,

npod. y4acTHUKOM Ang
BO3MOXHOIO COBEPLLEHNS
cenKkv no
npeaocTaBneHHON
koTupoBke. INpu aToM
CBefeHus 0
HabogaeMbIx/nogTBEPXK
[aeMbIX KOTMPOBKaX
JIOMKHbI OOHOBNATLCS
€)XXEeMECAYHO Ha
nocneaHuin pabounit
JeHb KaneHaapHoro
Mecsua. B Tom cnyvae,
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KOMMaHuK (B TOM Yucne o
CnocobHoCTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpOKa, YCTaHOBIEHHOrO
NPod). Y4aCTHUKOM A5
BO3MOXHOrO COBEpLUEHMS
CAENku No
npeLocTaBneHHON
koTupoBke. Mpu aTOM
CcBedeHus 0
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
€XEMECSYHO Ha
nocnegHuin pabounit
A€Hb KaneHaapHoro
mecsua. B Tom cnyyae,
€CNK1 HanpaBneHHast
WHcopmaums nnbo
cornallexve,
perynupyoLiee
OTHOLLIEHUSI CTOPOH, He
COLEPXUT YKa3aHus Ha
CPOK, B TEYEHME KOTOPOro
NPod). Y4aCTHWK roToB
COBEpLUMTb CAENKY Mo
npeLoCTaBneHHON
KOTMPOBKE, TO Takas
KOTMPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpeeneHns
crpaBeanvBon
CTOMMOCTY LIEHHON
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

5) LeHa (cToMMOoCTb)
onpeneneHHas Ha
OCHOBaHUV OT4YeTa
OLeHLLyKa,
COCTaBMEHHOTO B
COOTBETCTBUM C
TpeboBaHuamu n. 2.8
Mpaswun, nubo 0 (Honb)
(oueHka no Hyneso
CTOMMOCTY AOCTYMHA
TONBKO A7151 NHOCTPaHHbIX
obnvrayui, He
CBSA3aHHbIX C
POCCUACKUMM
OPUONYECKUMM NMLAMMA,
[OMroBbIX LIEHHbIX Bymar
MeXayHapOoaHbIX
(pMHaHCOBBIX
opraHmsauuy n
WHOCTPaHHbIX
rocyfapcTs, KOTOpble

€CMNK HanpaBneHHas
nHcopmaums nnbo
cornateHue,
perynupytollee
OTHOLLEHUS CTOPOH, He
COAEPXMNT yKasaH!s Ha
CpOK, B TEYEHME KOTOPOro
NPod). y4aCTHUK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTUPOBKeE, TO Takast
KOTUPOBKA MOXET
ncnonb3oBaTbCs ANs
Lienen onpeaenexus
cnpaseanuBon
CTOMMOCTH LiEHHOM
Bymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

2) LigHa (CToMMOoCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4eTa
OLeHLLWKa,
COCTaBMNEHHOrO B
COOTBETCTBMM C
TpeboBaHuamu . 2.8
Mpasun nmbo 0 (Homb) (B
cryyae noaTBepXaeHUs
HEBO3MOXHOCTM
pacnopsxaTbCsl akTMBOM
W Hann4us
0bcTOoATENbLCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH
OLIEHKY aKTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oLeHO4YHON
JesTtenbHocTu" oT
29.07.1998 ropa)

€Crnu HanpaeneHHas
nHopmauus nnbo
cornatleHue,
perynupytollee
OTHOLLUEHUS CTOPOH, He
COAEPXNT yKasaH!s Ha
CPOK, B TEYEHME KOTOPOrO
Npod). y4acTHUK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKeE, TO Takast
KOTUPOBKA MOXET
ncnonb3oBaTbCs ANs
Lienen onpeaeneHus
cnpaseanueoi
CTOMMOCTY LiEHHON
Bymaru Tonbko no
COCTOSIHWIO Ha Aaty
KOTMPOBKM.

2) LigHa (cToMmOocCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLWKa,
COCTaBMEHHOrO B
COOTBETCTBUM C
TpeboBaHuamu . 2.8
Mpasun nubo 0 (Homb) (B
cnyyae noaTBepXaeHUs
HEBO3MOXHOCTM
pacnopsxaTbCsl akTUBOM
W Hann4ms
0bCcTOoATENBLCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH0
OLIEHKY aKkTuBa B
COOTBETCTBMM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oLeHO4YHON
JesartenbHoctu" oT
29.07.1998 ropa)

€Crnu HanpaereHHas
nHopmaums nnbo
cornatleHue,
perynupytollee
OTHOLLEHWS CTOPOH, HEe
COAEPXNT yKasaHUs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod). y4acTHUK roTOB
COBEpLUMTb CAENKY No
npeJocTaBneHHON
KOTMPOBKeE, TO Takas
KOTUPOBKA MOXET
“cnonb30BaTbCs ANs
Lienen onpeaeneHus
cnpaeeanu1eoi
CTOUMOCTY LiEHHOM
Bymaru Tonbko no
COCTOSIHWIO Ha aaty
KOTMPOBKM.

2) LieHa (CToMMocTb)
onpeaeneHHas Ha
OCHOBaHWW OT4YeTa
OL{eHLLMKa,
COCTaBMEHHOro B
COOTBETCTBUM C
TpeboBaHuamu . 2.8
Mpasun nubo 0 (Hormb) (B
cnyyae NoaTBEPKAEHUS
HEBO3MOXHOCTM
pacnopsaTtbCsl akTUBOM
W Hann4ms
00CTOATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HaZEeXHYH0
OL|eHKY aKkTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 ougHO4YHON
JesaTtenbHoctn" oT
29.07.1998 roga)
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ObInu nepanyHoO
pasmeLLeHbl B UHOIA
CTpaHe, YeMm PO, B
Cryyae noaTBepXaeHus
HEBO3MOXHOCTU
pacnopsxaTbCs akTUBOM
W Hanu4ms
00CTOoATENbLCTB,
CBMAETENLCTBYHOLLMX O
HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO
OLEHKy aKkTBa B
COOTBETCTBUM C
denepanbHbIM 3aKOHOM
N-135 "O6 oLieHo4HOM
JesTtenbHocTn" oT
29.07.1998 ropa)

WcTOoYHMKM LieH

HKO AO HP[l

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

pynna komnanmin Chonds
CpenHsist MHAMKaTMBHAs LieHa, onpeaeneHHas
no metoauke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds_Estimation_Onshore

I'pynna komnanuin Chonds
WHavkaTBHas LieHa, onpeseneHHas no
meTtoauke «Cbonds Valuation»

https://cbonds.ru/company/Cbonds_Valuation

pynna komnanmin Chonds
WHomkaTuBHas LieHa, onpefeneHHas no
meTtoauke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/

WHdopMaLMOHHO-aHANNUTUYECKWA NPOAYKTOM
RuData Price MexgyHapoaHoi
WHopMaLMOoHHOM rpynnbl «HTEpdake»
ViHgekcHas ueHa, onpegeneHHas no
meTtoauke RUDIP RUS unu RUDIP

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

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D,eHHaFI CTOMMOCTb 6y,EI,yLIJ|VIX [EHEXHbIX NMOTOKOB pacCYNTbIBAETCA MO (bopmyne:

NP
AT

n=1
PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONNYeCTBO AEHEXHbIX MOTOKOB [0 AaThbl NOralleHNs akThBa, HaunHas ¢ Aatbl onpegenexHna CUA;

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

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

T - konM4ecTBO Hel OT AaTbl onpeaenerns CYA [0 oaThl N-0ro AEHEXHOro NOTOKa;

r -CcTaBka  [MCKOHTMPOBaHMS B MPOLEHTaX TrOAOBLIX, ONPeAeneHHas B COOTBETCTBUW C HACTOALMMM [TpaBunamu.
B cnyyae HeBO3MOXHOCTW OMpedeneHns CcrpaBeanMBoN CTOMMOCTM Aeno3nTa (BKnaga) B COOTBETCTBAW C METOAOM,
YCTaHOBIEHHbIM B HAacTosLLEM [TPUNOXEHM, B TOM YUCNE B Crly4ae HEBO3MOXHOCTW NPOBEPKM CTABKM HA COOTBETCTBUE PbIHOYHBIM
YCNOBMAM, a TaKke B CryYae Hanuuns npusHakoB oBecLeHeHus, crnpaBeanmBas CTOMMOCTb AEN03NUTOB ONMPEAENSEeTCs C y4eTOM
KOPPEKTUPOBKW B COOTBETCTBIUM C MOPSIAKOM, NpeayCMOTPEHHbIM [punoxeHnem 5.
[leHexHble NOTOKM, BKIOYAs NPOLEHTHBIA 0X0A, ONPeaenstoTCcs B COOTBETCTBUN C YCMOBUSIMM AOTOBOPA, AATOM AEHEXHOr NoToKa
CUMTAETCA OXnaaeMas gata, B KOTOPYHO NNaHWpyeTcs NOCTynneHne JeHeXHbIX CPeACTB, COOTBETCTBYIOLLAA faTe OKOHYaHMS N-0ro
nepuoaa (3a UCKMIOYeHeM cnyyaes JOCPOYHOTO NOralleHns OCHOBHOIO JOAra).
I'padhuk LeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Cly4ae M3MEHEHNS CYMMbI OCHOBHOMO 40T (MOMOMHEHMS, YaCTUYHOrO NOraLleHus,
€CNN OHO He ObINo yyTeHo rpadmkom). B Tom crnyyae, ecnu nuuo, 0653aHHOE N0 (PUHAHCOBOMY WHCTPYMEHTY, He SIBNseTcs
peanaeHToM PO, 4ONONHUTENBHO HA OCHOBaHMM MHAOPMAaLWK OT peiTuHIoBbIX areHTcTB Moody's Investors Service, Fitch Ratings

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

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o p06aBAETCa NpeMus 3a CTPaHOBOW PUCK TOTO rOCYAAPCTBA, PE3NAEHTOM KOTOPOro SBASETCS MU0, 0653aHHOE
no (OMHAHCOBOMY MHCTPYMEHTY.

Mopsigok onpeaeneHns cTaBkU AUCKOHTUPOBAHMSI.
CraBKa AMCKOHTMPOBAHMS ONPEeAensieTcs eXeaHEBHO.
CTaBKka AMCKOHTMPOBAHMS pPaBHa:

e (CTaBKe, NpefyCMOTPEHHOW [OrOBOPOM B TEYEHWE MaKCUManbHOro Cpoka, ecniv ee 3HayeHue HaxoauTcs B npefenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C y4ETOM €€ KOPPEKTUPOBKM MPW U3MEHEHWW KNIOYEBO cTaBku banka Poccun) Ha
ropu3oHTe 6 MecsLeB, HauMHas OT NOCNEAHeN packpbITO Ha canTe baHka Poccum cTaBkv B BanoTe akTuBa;

® DbIHOYHOW CTaBke (C Y4ETOM €€ KOPPEKTMPOBKA MPM M3MEHEHMM KroveBoi CTaBku bavka Poccumn, ecnn craska,
npeaycMOTPeHHas [OrOBOPOM B TEYEHWe MaKCUManbHOrO CpOKa BbIXOAWT 3a rpaHuUbl YCTAHOBMEHHOrO [uana3oHa
konebaHui, Ha ropu3oHTe 6 MeCsLEB, HAUMHAs OT NOCNeAHEN packpbITol Ha cainTe BaHka Poccum CTaBku B BanioTe akTuea);

®  DbIHOYHOW CTaBke (C y4ETOM eé KOPPEKTUPOBKM NMPK MMEHEHWM KIo4eBOi cTaBki baHka Poccun), ecniv ctaska no JoroBopy

He yCTaHOBIEHa.
KOSquJVILI'VIeHT konebaHui onpenendeTca Kak 4aCctHoe OT AeneHna pa3HoCTn MaKCUManbHOW U MUHUMATTLHOM CpeaHEB3BELLEHHbIX

MPOLIEHTHbIX CTAaBOK MO AEno3nTam (erﬂVITaM) Ha rOpuU30HTE 6 MecALleB, Ha4MHaa ot rnocneaHen paCKprTOI7I Ha cainTte baHka
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Poccu cTaBky B BantoTe akTUBa Ha MUHUMAnbHYH CPEAHEB3BELLEHHYH NPOLEHTHYH CTaBKy MO Aen03nTaM (KpeauTam) Ha TOM e
rOPU30HTE.

IpaHNLbl AMana3oHa BONATUNBLHOCTH:

MuHUManbHas — Npon3BeeHNe CPEeAHEB3BELLEHHO NPOLEHTHO CTaBKK MO Aeno3uTam(kpeamnTam) 3a Mecsil, Hanbonee 6nmskuii
K AaTe OLEHKV aKTBa C Y4ETOM €€ KOPPEKTMPOBKMA MPU W3MEHEHWUW KNOYEBOW CTaBku baHka Poccum Ha pasHOCTb eanHubl 1
koadhhuLmeHTa konedaHui.

MakcyumanbHas - Npoun3BeaeHne CpeaHEeB3BELLEHHOM NPOLEHTHON CTaBKW NO Aeno3ntam(kpeantam) 3a Mecsil, Hanbonee 6nm3kuii
K JaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWW KMoveBOi cTaBkum 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 ®epepaunm B
Lenom no Poccuinckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

packpblBaemasi Ha oduumansHoM canTe baHka
Poccun no  pasBepHyTOM LiKane Ha CpoK,
OCTaBLUMICA O OKOHYaHMS CPOKa BKNaja.

Kpeoutopck | CpeaHeB3BelleHHas npoueHTHas cTaBka no | OdmumancHbIi caut BaHka Poccuu
as kpeauTam B pybnsix M MHOCTpaHHOW BantoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, Csegenus no
3a[0/KEHHO | MPefoCTaBneHHbIM HedhMHaHCOBbLIM | KpeauTam B pybnsx, gonnapax CLUA v eBpo B Lenom no
CTb opraHu3auuam (ans JOMKHWUKOB, sBnstowmxca | Poccuiickon deaepauum.

(ccyma, OPUANYECKUMM  NWLAMK) UKW IUBNYECKM

3aiim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

h13n4eckumm nnuuamu), B LLIenom no Poccuickon
®efepauynn, packpbiBaemas Ha oguunansHOM
canTe baHka Poccumn no passepHyTo LUKane Ha
CPOK, OCTaBLLMICA Jifo) noraLleHust
3a0MKEHHOCTM.

KoppekTupoBka cpeaHeB3BELIEHHbIX CTABOK NPU U3MEHEHUN PbIHOYHbLIX YCIIOBUNA.
Ecnv nocnepHss packpbiTas Ha cainTe baHka Poccumn cpeHeB3BeLLeHHas CTaBka paccyuTaHa paHee, Yem 3a Mecsil 4o AaThl
ee NpUMeHeHNs, NS onpeaeneHns HeobXoaMMOCTI KOPPEKTUPOBKN PbIHOYHOM CTaBKM NPUMEHSETCS CeayHoLmMiA NOAXOA:
o Kniouesas craska baHka Poccuu, fdeiicTBoBaBlUas B Mecsile, 3a KOTOpbI OMpedeneHa CpefHEeB3BELIEHHAs CTaBka,
cpasHuBaeTcs ¢ Knouesoi cTaskon baHka Poccum, AenCcTByOLLEN B MECSLE ONPEAeneHmns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnv Kntouesas cTaBka baHka Poccuy He nameHunack o MOMeHTa onpesenieHns crnpaBenvBoi CTOMMOCTY akTUBa, B Ka4ecTBe
PbIHOYHOW NMPUMEHSIETCS MOCNEHAS PacKpbITas CPeAHEB3BELLIEHHAS CTaBKa;
o ecnm KniovyeBas craBka baHka Poccuu u3MeHunach, AN OnNpefeneHus PbIHOYHOW CTaBKM MNOCMedHSs packpbiTas
CpeAHeB3BeLLEHHas CTaBka M3MEHSETCS NPONopLMOHanbHO 3MeHeHno KtoyeBol cTaBku Banka Poccum ¢ nocnegHero yucna
MecsiLa, 3a KOTOPbIV paccyuTaHa CpeHeB3BELLEHHas CTaBka, [0 AaTbl onpesesieHns CnpaBeanuBoi CTOUMOCTY aKTUBa.
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Mpunoxexue Ne3 k MpaBunam pacyeta CHA

KpuTepun npusHaHus 1 npekpalleHns NpU3HaHNA akTUBOB U 0653aTeNbCTB

Budbi akmueoe Kpumepuu npusHaHus Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpeactsa | [laTa 3auuMcneHns AeHeXHbIX cpeacTB Ha | [laTa  MCMOMHEHUs  KpeduTHOW  opraHusauuen
Ha c4yeTax, B TOM | COOTBETCTBYIOWMA BaHKOBCKMA c4yeT | 06s3aTenbCTB MO NepeynCcneHnio AeHEXHbIX CPeacTs Co
yncre Ha TPaH3UTHBIX | (pacyeTHbI, TPaH3UTHBIN, BATOTHLIN) HA | CYeTa;

BalOTHbIX ~ CYeTax, | OCHOBAHWM BbIMUCKM C yka3aHHOro cyeta. | [lata pewenns banka Poccun 06 0T3biBe nuUeH3uu
OTKPbITbIX Ha OaHka (OeHexHble CpeacTBa NEpexogsT B CTaTyC
YNPaBnsoLLY0 npoyei 4ebnuTopckon 3aL0mMKEHHOCTH);

komnaHuio [.Y. MO

fata rnukeugaumm 6GaHka cormacHO  WMHcopmaLmuy,
PacKpLITON B OULMANbHOM AOCTYMHOM MCTOYHMKE (B
TOM ymncne 3anucy B EMPHO o nukeupaumm 6anka).

[eHexHble cpefcTea
BO BKMagax, B TOM
ynucre Ha BanoTHbIX
cyeTax, OTKPbITbIX Ha
YNpaBnsioLLy0

komnaHuio [.Y. MO

[laTta 3auncneHunst JeHexHbIX CPEACTB Ha
COOTBETCTBYILUMA JENO3UTHBIA CYET Ha
OCHOBaHWM BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeboBaHus 0
BbiNnate BKNaga W HaYUCNEHHbIX
NpoLeHTax Ha OCHOBaHK A0rOBOpPa.

[laTa  WCMOmnHeHMs  KpeauTHOW  opraHu3auuen
00si3aTenbCTB MO BO3BPATy BKMada (BO3BpaT Ha CYET
MA® peHexHbIX CpPeacTB No [OroBopy OaHKOBCKOrO
BKNaga);

[ata daktuyeckoin nepeycTynku npasa TpeboBaHNs 0
BbiNfaTe BKMa4a M HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUM JOrOBOPA;

[ata peweHnus baHka Poccun 06 0T3biBE NMLEH3MM
OaHka (OeHexHble cpeacTBa BO BKMagax Nepexomat B
cTatyc aebuTopcKoi 3a00MmKeHHOCTH);

[Jata nukeupaumn 0OaHka COrMacHo  MHopMaumm,
PackpbITON B OpULMansHOM JOCTYMHOM UCTOYHUMKE (B
TOM yncne 3anucu B EMPHOJT o nukeugaumm 6aHka).

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

[ara nepexoga npaB coOBCTBEHHOCTU Ha
UeHHble Oymarn (32  MCKMIOYEHWEM
UeHHbIX Oymar, npuobpeTaembix Ha
BO3BpaTHOW ocHoBe — goroeopkl PENO,
3aiMa  UeHHbIX Oymar, KIMPUHIoBbIX
cepTudumKaToB yyacTus (KCY)):

€CIn LieHHas bymara nognexuT yyeTy Ha
cyeTe Jeno - AaTta 3auMCreHust LEeHHOM
Oymarn Ha cueT [geno, OTKPbITbINA
ynpasnswowen komnanum [.Y. MO B
cneynanvsmMpoBaHHOM  [enosutapuu,
NOATBEPXKAEHHAN COOTBETCTBYHLLEN
BbIMMCKOM NO CYETY Aeno;

€CINM JOKYMEHTapHbIE LieHHble Bymaru He
noanexar yyeTy Ha cyeTax fdeno (3a
UCKITHOYEHNEM [ENO3UTHbBIX
CepTudvKaToB) - Aata npuema LEHHOM
Oymarn  [U®,  onpegeneHHon B
COOTBETCTBUM C YCIOBUSMU [OrOBOpa W
MOATBEPXKAEHHON  aKTOM npuema
nepesaym LeHHbIx bymar;

[ata nepexoaa npae COBCTBEHHOCTU Ha LieHHble Bymaru
(32 uCKnoYeHneM LieHHbIX Oymar, nepefaBaembix Ha
BO3BpaTHOI 0CHOBe — foroBopbl PENO, 3aiima LigHHbIX
Bymar, KnupuHroBbIx cepTudmkatoB yvactus (KCY)):

ecrnu LeHHas bymara, NOANEeXuT y4eTy Ha cyeTe Aeno -
jata crnucaHus LeHHon Oymarm co cyeTa Aeno,
OTKpbITOrO ynpasnswwen komnaww A.Y. MO B
cneyyanvsMpoBaHHOM Aeno3nTapum, NOLTBEPKAEHHas
COOTBETCTBYHOLLEN BbIMKUCKOW NO CHETY Aeno;

ecnm [OKyMEeHTapHble LeHHble Bymaru He noanexart
YYETY Ha cyeTax Aerno (3a WCKMYEHVEM LEen03UTHbIX
cepTudmKaToB) - AaTa nepegaym LeHHon Gymarm NN,
OnpeaeneHHon B COOTBETCTBUW C YCMOBKSIMM JOTOBOPa
W NOATBEPXAEHHOWN aKTOM Mpyema nepefayun LeHHbIX

Oymar;
no OEnosuTHbIM cepTuduMkaTaMm - AaTta ChucaHus ¢
BKnaga (menosuta) [OEHEeXHbIX CpeacTs,

NOATBEPXAEHHAs BbLIMUCKO CO CcyeTa No  BKnagy
(0enosuTy), WnK gata ChucaHusi Takoro cepTudmkara,
MOATBEPXKAEHHON aKTOM:;
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Mo [enosuTHbIM CepTudukatam - Aata
3auucrieHmMss BO  BKnag  (4enosur)
[EHEXHbIX CPEeACTB, MOATBEPXAEHHAs
BbIMMCKOM CO CHETa MO BKragy (Aenosuty)
wM c patbl  MpuobpeTeHns  Takoro
cepTudmkaTa NOLTBEPKAEHHON aKTOM.

€CNN N0 3MUTEHTY LEHHbIX Oymar BHeCeHa 3anmucb B
ErPKON o nukBmaauum - gata 3anmucu O NMKBUOALMK
3MUTEHTA (MOMyYeHWst MHQOPMaLMM O NUKBMAALMM
3MUTEHTA).

2. [jaTa HacTynneHns Cpoka noraLleHus LieHHon bymaru,
3a MCKMKOYEHEM AOCPOYHOTO NOraLlleHus;
3. fjaTa nomny4eHmst JEHEXHbIX CPEACTB B CYET MOMHOMO

NCMONHEHNs 0653aTenbCTB No JOCPOYHOMY MOraLLeHuto
LieHHomn Bymaru

ECnu onumoHHbIA JOroBOP 3aKMIOYEH C KOHTPareHToM B
OTHOLIEHUM MPUOBPETEHMS B COCTAB aKTUBOB LIEHHbIX
Bymar, koTopble Gbinn NPoAaHbI ATOMY e KOHTpareHTy,
W npeacTaBnsieT cobom Mo SKOHOMMYECKOMY CMbICY
obpaTHyto npogaxy LeHHbIx Bymar B GyayLiem (4orosop
(OMHAHCMPOBaHWS), TO MPU3HAHME NepedaHHbIX Mo
[OrOBOPY  KyMAW-Npogaxu  LEHHbIX  Oymar  He
MpeKpaLlaeTcs 40 MOMEHTA MpeKpaLleHns NpU3HaHKS
onumoHa cornacHo lNpaeunam onpeaenexust CHA.

[ebutopckast
3a[0MKEHHOCTb MO
NPOLIEHTHOMY
(kynoHHOMY)  moxoay

no [ONTOBbIM LIEHHbIM
Oymaram K Bbinnate;
(3a UCKIIOYEHNEM
MPOLIEHTHOrO
(kynoHHoOro foxoAa) no
LEEHHbIM Oymaram,
npuobpetaembiM  Ha
BO3BPATHOW OCHOBE —
H-p, aorosopbl PETO,
€CnM 370 Ccregyet w3
YCroBWi
COOTBETCTBYHOLLNX
[0r0BOPOB (CAEMNoK));

[ebutopckas
3af0MKEHHOCTb MO
4acTUYHOMY/NOTHOMY
noraLieHuio

3MWTEHTOM OCHOBHOIO
gonra no  LONroBbIM
LieHHbIM Bymaram. (3a
UCKIIOYEHNEM LIEHHBIX
Bymar,

npuobpetaembix  Ha
BO3BPATHOW OCHOBE —
H-p, goroeopsl PEMO,
ecnu aTo crnegyet u3

[ns pebutopckoir 3ad0MmKEHHOCTH Mo
MPOLEHTHOMY  (KYMOHHOMY) goxody o
[0MNrOBbIM LieHHbIM Bymaram —

- [pjata  noraweHus
(kynoHHOro)  goxoga
PELLEHNS O BbIMyCKE;

MPOLIEHTHOTO
Ha  OCHOBaHWM

[ns nebutopckoi 3ag0MmKEHHOCTU MO
YaCTUYHOMY/NOMNHOMY noravlleHuo
SMUTEHTOM  OCHOBHOTrO  gonra  no
OOMrOBbIM  LEHHbIM Oymaram — paata
YaCTUYHOTO WNM MOMHOMO  MoralleHns
HOMWHaMa Ha OCHOBAHWW peLeHns O
BbIMyCKe.

Jata  wucnonHeHns  0653aTenbCTB  AMUTEHTOM,
noaTeepxaeHHast OaHKOBCKOM BLIMMCKOW CO  cyeTa
ynpaensowein komnanum [.Y. MA® wnm otyeTom
Gpokepa MN;

[lata nuKBMOaUMM 3MUTEHTa, COrMacHO BbIMKCKEe U3
EFPKONT  (Mnm  BbIMUCKM M3 COOTBETCTBYHLLETO
YNONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTBa).
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YCNoBuiA
COOTBETCTBYHLLMX
[O0roBOpOB (COENOK)).

[ebutopckas
3a[0IMKEHHOCTb MO
BbINfaTe AMBUAEHAOB,
9MUTEHTaMN  KOTOPbIX
ABNSIOTCA POCCUICKINE
" MHOCTPaHHbIe
9MUTEHTBI, MO aKumsam,
poxopa no
[Eeno3nTapHbIM
pacnuckam, Aoxoga no
nasm (akupsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
(boHa0B, Naun KOTOPbIX
BXOOAT B COCTaB
umywecrsa NN

[ebutopckas 3a[J0MKEHHOCTb
MPU3HAETCA KaK aKTMB C MEpBOro [HS,
korga  UeHHble Oymar  HauuHaT

ToproBatbcsi 0e3 yyeta AMBUAEHAOB
(ooxoga no nmasm) unu pata dukcauum
peecTpa aKunoHepoB/BnaaenbLes
UeHHbIX ~ Oymar  ans  BbINnarthbl
AVBULEHA0B/AOX0A0B (ANS HETOPryeMbIx
UeHHbIX Oymar, a Takke B Cnyyae
HEBO3MOXHOCTM OnpefenuTb faty, ¢
KOTOPO/  LieHHble Bymarn  HaumHarT
ToproBatbcsi 6e3 yyeta 0ObBSBMEHHbIX
AVBMOEHO0B/AOXOMO0B).

Ons  ueHHbIX  Gymar  MHOCTpaHHbIX
9MWUTEHTOB  3KC-AMBMAEHOHAA  AaTa
onpeaenseTcs no MHgopmauum 0 Takow
fare, npeaocTaBieHHON
WHopMaLmoHHOM cuctemon MHTepdakc.
[Ins  poccuickux LeHHbIX Oymar aKc-
OMBMOEHOHAsS [faTa onpepdensercs Kak
A€Hb (huKCaumn cnucka NnL, UMerLLmnX
npaBo Ha nony4yeHue goxoga. Ecnu geHb
ukcaumy cnucka Uy He ABRSieTCA

TOPrOBbIM OHeM, AVBUAEHAb
YUATbIBAKOTCA B TOProBbll  [€Hb
npeglecTByloWwmMin  gate  domkcauum

cnMcka nuy. B kayecTBe MCTOYHMKA
nHdpopmaumm  mcnonb3ytotcs HKO - AO
HPL, NC UHTepdakc.

Mpn OTCYTCTBMM WHEOPMALMN U3 Bbille
YKa3aHHbIX WCTOYHWKOB (B TOM uucne
pasmepa NpUynTaLLMXCS BbINMaT) - Aata
3a4MCNEHNst AEHEXHBIX CPEACTB Ha CYeT,
OTKPbITBIN ynpaBnsioLen komnaHu [.Y.
MO (B Tom uncne Ha cyeT 6Gpokepa
Mno).

[ata ucnonHexus 0653aTensCTB AMUTEHTOM,
MOATBEPXAEHHON 6aHKOBCKOM BbINUCKON C pacHETHOro
cyeTa ynpasnstowen komnaHum [1.Y. NMA® nnn otyetom
Opokepa MN;

[aTa nuKBMaaumn aMUTeHTa, COrnacHo BbIMUCKE U3
EMPHOJT (Mnw BbINWUCKM 13 COOTBETCTBYHOLLIETO
YMONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyaapcTaa).
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[ebutopckas
3a[0IKEHHOCTb MO
poxopam no
MHBECTULMOHHBIM

nasm [P,  nawm
KOTOpbIX  BXOOAT B
COCTaB  MMyLLEeCTBa
Mo

. [aTon BO3HWKHOBEHWS!
obssarenbcT YK no Bbinnate goxoaa no
nasMm $BnseTcs gara BO3HWUKHOBEHUS
obs3atenscTBa N0 BbiNMaTe A0Xo4a,
yKkasaHHas B COO6LeHM O Bbinnate
A0X0Aa MO MHBECTULMOHHBIM Nasm MAD;
. pata tukcaLmm B
COOTBETCTBMM  C  WHOPMALMOHHOM
cuctemon MHTepdakc.

. [ata onpegenexus BoinnaThl
[0X0Aa, COrnacHo  WMHopMauum  Ha
odumUmManbHOM  calTe  ynpaBnstoLLen
KOMMaHuM/B  ohuUManbHOM  COOBLLEHUN
AN BNagenbLeB MHBECTULMOHHBIX Naes 0
BbINnaTe jgoxoga (ans
KBanMUUMPOBaHHLIX MHBECTOPOB); Mpu
OTCYTCTBMM  MH(POPMaLWM W3 BblllE
yKa3aHHbIX MCTOYHMKOB (B TOM 4ucre
pasMepa npuuUTalOLLMXCa BbINnaT o
[aTbl 3a4MCIIEHNS1 AEHEXHBIX CPEACTB) -
[arta 3a4ncreHns JeHexHbIX CPeACTB Ha
pacYETHbIN CYET YNPaBASIOLLEN KOMNAHUM
4.y. nno

[ata ucnonHeHus  06S3aTENbCTB  yNpaBnstoLLen
KOMMaHMeNn, NoaTBEePXXAEHHO! OaHKOBCKON BbIMKCKOMA C
pacyeTHOro cyeTa ynpasnstowen komnadum [.Y. NMA®;
Jata  nukBupauum  ynpaensiowen  KoMnaHum
(MHBECTMUMOHHOTO (poHAA (NMua, BblAABLIETO Maw
(BbINYCTMBLLETO aKUmK)), cornacHo Bbinucke u3 EMPHOJ
(MNK BBINUCKX 13 COOTBETCTBYIOLLETO YNONTHOMOYEHHOTO
OpraHa WHOCTPaHHOro rocyaapcTea);

[laTa ncknioyeHnss 13 peectpa POCCMIMCKOrO NaeBoro
WHBECTULMOHHOrO (hoHaa.

[leHexHble cpeacTsa,
HaxoAsLmecs y
npoeCCMOHanbHbIX
YYaCTHUKOB  pblHKA
LeHHbIX Bymar (ganee
— 6pokep)

[aTa 3auncrneHns AeHEXHbIX CPeacTB Ha
creumanbHeln - Opokepckuii  cyeT  Ha
OCHOBaHuUu oT4yeTa bpokepa

[Jata wucnonHeHnss  Bpokepom  0653aTenbctB Mo
NEPEYUCTIEHNI0 AEHEXHbIX CPEACTB C CheLmanbHOro
Bpokepckoro cyeTa;

[ata pewenus baHka Poccum 06 0T3biBE NMULEH3WM Y
Opokepa (OeHexHble CpeacTBa MepexofsaT B CTaTyc
npoyen 4ebuTopckoit 3a0MKEHHOCTH);

[ata nukeupaumm 6Gpokepa COrmacHo WHdopmauuu,
PacKpbITON B OPULMANEHOM AOCTYNMHOM MCTOYHMKE (B
TOM umncne 3anucu 8 EMPHOJT o nukeugauum 6pokepa).

3aJ0MmKeHHOCTb NO
BHEOMPKEBLIM
cAenKkam C LieHHbIMM
Bymaramu,
3aKI0YEeHHbIM Ha
ycrnosusx T+

[ata nony4yexns
[oroBopa no npuobpeteHnto
(peanu3aumy) LeHHbIX Bymar.

[lata nepexona npae cO6CTBEHHOCTY Ha LigHHbIE Bymaru
NOATBEPXKAEHHASA BbINMCKOM NO CHETY Aeno.

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

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

[lata nepexoma npas COBCTBEHHOCTU Ha BanTy Ha

OCHOBaHMM  BbIMUCKM CO CYyeTa  OTKPLITOTO  Ha
ynpasnswowyo  komnaHmo  [.Y. TA®P/Gpokepckoro
oTyeTa.

[ebutopckas
3a[0SKEHHOCTb,
BO3HMKLLAs B
pesynbTare
COBEPLLEHNS CAENOK C
umywectsom [N, no

[lata nepegaus aKkTMBOB (OEHEXHBIX
CPEACTB) NuUy, B OTHOLIEHUW KOTOPOrO
BO3HWKAET AebuTopckas 3ad0mKEHHOCTb.
Ons  pebutopckon 3agomKeHHOCTH o
cyaebHbIM peleHnsm — fata BCTYneHus
B CWNY YKa3aHHOrO peLUeHus:;

Ana  nebuTopckon 3amOoMKEHHOCTU MO  BO3MELLEHWIO
CyMMbl HanoroB u3 Biogxetra PO — gata ucnonHeHus
obsizatensctBa nepeg [MM® cornacHo HanoroBomy
kogekcy Po;

[1nst ocTanbHbIX BUOOB aKTUBOB:
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KOTOPbIM HacTynuna
Hanbonee paHHas
[ilaTa pacyeTos;

[ebutopckas
3a[0IKEHHOCTb
ynpaBnstwLLen
KoMnaHuW nepeg
Mno;

[ebutopckas
320/MKEHHOCTb,
BO3HMKLLASA NO
[0roBopam ¢
ayauTopcKon
opraHu3aumen,
CcneumanmampoBaHHbIM
AenosuTapuem,
PEermcTpaTopom,
yKa3aHHbIM B
Mpasunax Y MAo;

[ebutopckast
3a/J0MMKEHHOCTb N0
Harnoram, cbopam,
MoLIMHaM B
OrogKeTbl Bcex
YPOBHeW;

[ebutopckas
3a[0MKEHHOCTb MO
cynebHbIM peLleHnsam

lMpoyas aebutopckas
33/]0JKEHHOCTb

[ata cnucaHnMs [JeHeXHbIX CPeacTs,
noaTeep)xaeHHast BaHKOBCKOM BbIMMCKOMN C
pacyeTHoro  cyeTa
komnanumn 1.Y. NAO®.

ynpasnstoLen

- [laTa ucnonHeHus obsizatenscts nepes M, cornacHo
[0roBopy;

- [lata nukeMgauMM 3aemMuiyka, COrMACHO BbIMUCKE U3
EMPHON.

lpon3soaHble
(uHaHcoBbIE
WHCTPYMEHTbI (ganee
-Now)

Cwm. Mpunoxenue 8

Cwm. Mpunoxenne 8
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Mo [oroBopam
npsIMOro PEMO
(NpogaBUOM  LIEHHbIX
Oymar no nepson
yacTu gorosopa PEO
ssnsetcs YK MAP):

- Obssatenscraa M
no BO3Bpary
AEHEXHbIX  CPEACTB,
MONYYEHHbIX no
nepBo yacTu
[OroBopa  MpsSIMOro
PENOG;

- LUenHble Gymaru,
nepepanHble  ®oHaom
no nepeol  yvactu
[OroBopa  MpsSIMOro
PEIMO.

Mo [oroBopam
obpatHoro PENO
(nokynaTenem LeHHbIX
Oymar no [forosopy
PENO no nep.oil
yactn PEINO aBnsetcs
YK NAD):

- nebutopckan
3a0/KEHHOCTb K
nonyyeHnto nepe-
AaHHbIX  [EHEXHbIX
CpeacTs Mo  nepBeoi
yactu gorosopa PEMO

Horoeop npsimoro PEMO:
- Ha AaTy WCNOMHEHUs NepBOi 4YacTy
[0roesopa PENO, npu3sHaeTcs

KpeanTopcKas 3aJomKeHHOCTb,

Horosop o6patHoro PEMO:

- MPU3HAHME LieHHbIX Gymar, NonyyYeHHbIX
no nepson 4actu gorosopa PEMO, He
MPONCXOAUT;

Ha fdaTy WCMONHEeHUs NepBoM 4acTy
[orosopa PEMNO npu3Haercs
nebutopckas 3a40MmKEHHOCTb;

- Ha AaTy UCMONHEeHWs BTOpoW yacTu goroeopa PEMO
NPOUCXOAMUT MpeKpaLleHne MpU3HAHUSA KPeauTOpPCKOiA
3a00rmkeHHocTM. B cnyyae  ecnn UCMOnHeHwe
obsizatenbctB He OyaeT BCTpeYHbIM, Nog AaTow
WCMOMHEHNs BTOPOW  YacTh, npuHUMaeTcs 6Honee
no3aHAa U3 ABYX AaT: NOCTaBKW UMK onnartbl;

- NpekpaLLeHre Npu3HaHWs LeHHbIX Bymar, nepeaaHHbIX
no npsmomy gorosopy PEINO, He npoucxoauT.

- Ha AaTy UCMONHEeHWs BTOpoW yacTu goroeopa PEMO
NPOUCXOAMT NpeKpalleHne npusHaHus  gebutopckoi
330/KEHHOCTY KOHTpareHTa no gorosopy PEMO.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

KpeauTopckas 3a40MmKeHHOCTb Mo
coenkam, no KOTOpbIM HacTynuna
Hanbonee paHHAs [aTa pac4eToB

[lata nepexofa npasa COBCTBEHHOCTH
Ha aKkTuB (aeHexHble cpencTsa) k [N

OT nuua, B OTHOLWIEHWN KOTOpOro
BO3HUKaET KpeauTopckasa
3aJ0JKEHHOCTb.

[laTta ncnonHeHus obsasatenscts MAD no
J0roBopYy.

[lata nuKkeuaaLmuu KoHTpareHTa, CornacHo
Bbinucke 13 EMPHOJT (v Bbinucky u3
COOTBETCTBYHOLUETO YNONHOMOYEHHOrO
OpraHa MHOCTPaHHOrO rocyaapcTsa).

erﬂVITOpCKaﬂ 3aJ0ITKEHHOCTb MO
Bblgaye WHBECTULWOHHBIX NaeB
%

[laTa BKMOYEHUs JEHEXHbIX CPeACTB
(vHOro MMyLlecTBa), nNepeaaHHbiX B
OnnaTty MHBECTULUMOHHbIX NaeB, B
umywiectso M.

[lata BHeCeHMs NPUXOAHOM 3anucK O Bblgave
WHBECTUUMOHHbIX naeB B peectp [P
COrMacHoO OTYeTy perucTparopa.

Kpeautopckast 3a40mKEHHOCT MO
BbINaTe AEHEXHOW KOMMEeHcaLmm
npy NOralleHUn WHBECTULMOHHBIX
naes MO

[lata BHeCEHMs pacxofHoW 3anucu o
noraleHnn MHBECTULMOHHbIX MaeB
MA® cornacHo oT4yeTy peructpaTtopa.

Jata  BbiMnatel  CyMMbl  [AEHEXHOW
KOMneHcaunn 3a MHBECTULMOHHbIE Nawn MNP
cornacHo 6aHKOBCKOI BbIMMCKe.

erﬂVITOpCKaFI 3a0/MKEHHOCTb
nepen areHtamy no Bblgave W
noraweHnto NHBECTULNOHHLIX Naes
7

[ata  ocywecTBrneHus  onepauuu
Bbldaun U (Unu) moraweHusi naee B
peecTpe MHBECTULMOHHBLIX naes MO
no 3asiBKe areHTa.

[Jata nepeYncneHust CYMMbI
ckmpok/Hagbasok areHty u3 M cornacHo
©aHKOBCKOW BbINMUCKE.

Kpenutopckas 3a70/mKeHHocTh | flata  ucnonHeHus ynpaensiowen | flata  norawenus  obs3atensctB  nepen
nepeq YNpaBnsiollen KOMMaHuen, | KoMnaHueid 3a c4eT  COBCTBEHHbIX | ynpaBrsiolwed  KomnaHuei COrnacHo
BO3HUKLLAA B pesyneTare cpeacts 0093aTenbCTB N0 BbinnaTte | 6aHKOBCKOW BbIMUCKE .

1Cnosb3oBaHus yrpaBnstioLLelt | AEHEXHON komneHcauuu npu

KOMMaHuen COBCTBEHHbIX | MOTAEHNM  MHBECTULIMOHHBIX rNaes

[IHEXHBIX CPEACTB ANS Bbinmarbi | COFMACHO MNaTexHbiM JOKyMeHTaM ¢

[EHEXHOI KOMMEHCaLM oTMeTKoW 6aHKa 06 MCnonHeHUN .

Bnagesblam VHBECTULMOHHbIX

naee [MMN® npu noraweHnu

WHBECTULMOHHbIX Naes MN®

Kpeoutopckas 3afomkeHHoCTb Nno | [lata BO3HWKHOBEHWSt obs3aTenbcTBa | [lata  mepeuncrieHMst  CyMMbl — Hamoros

ynnate  Hanoros UM Jpyrux
obs3aTenbHblX  nnatexei U3
umywecrsa MA®

Kpenutopckas 3aJ0MKEHHOCTb,
noanexatias rnoraLieHuo
MMYLLECTBOM,  BO3HMKalOLWas Mo
cyaebHOMY [JOKyMeHTY

no BbiNnate Hanora W (unm)
obs3atenbHOro nnarexa, COornacHo
HOPMAaTMBHbIM ~ MPABOBbIM  aKTaMm
Poccuitckon  depepauum - (unm)
[0roBOpY.

- B MOMEHT BCTYN/EHNS B CUy
CcynebHOro akta NepBov MHCTaHLWK,
€crnv nogava anennsauMoHHOM
kanobbl He NpeaycMOTpPeHa;

- B MOMEHT BCTYNJIEHMs B CUny
PELLEHNs cyaa nepBon HCTaHLMK (B
TOM yucne, ecnu Bbina nogaqa

anennsumoHHas xanoba). B cnyyae

(obsizaTenbHbIX MaTexen) C pacyeTHOro
cyeta MU cornacHo BaHKOBCKON BbIMKMCKE.
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anennsauMoHHOro obxarnoBaHus
yKa3aHHOe peLLeHe BCTyrnaeT B
3aKOHHYI0 CUITY CO JHS NPUHATUS
NOCTaHOBNeEHUs apBUTpaxHoro cyaa
anennsuMoHHON UHCTaHLMK (BaTom
MPUHATUSA NOCTaHOBNEHUS cyaa
anesnnsuMoHHON UHCTaHLMK
CUNTaETCA JaTta ero U3roToBneHNs B
nonHom obbeme).

Kpeoutopckas 3afomkeHHOCTb Mo
BO3HarpaxgeHusM  ynpaensioLen
KOMMaHW1, CneumannanpoBaHHOMY

[enosutapuio, ayauTopCKON
opraHusauuu, nuy,
OCYLLECTBNAOLWEMY BeaeHue
peecTpa BragernbLeB

WHBECTUUMOHHbIX naes [, a
Take 00s3aTenLCTBamM Mo onnarte
MpoYmMX pacxogos,
OCYLLECTBNSEMbIX 3a cyert
umyulectaa NN® B cOOTBETCTBUN C
TpeboBaHMsAMM JenCTByloLLero
3aKoHoAaTenbCTBa

Hata pacveta CYA, ecrm YK umeet
BO3MOXHOCTb JOCTOBEPHO M HAZEXHO
B COOTBETCTBMM C  YCIIOBUAMU

[0TOBOPOB uinu MeTogamu
onpeneneHus cnpaBeanmBon
CTOMMOCTH 330MKEHHOCTMH,

NPeayCMOTPEHHbIMA  HACTOSALLMMM
MpaBunamu, onpegenuTb  pasmep
BblLUEYKA3aHHbIX BO3HArpaXaeHun u
MPOYUX PacXoAoB, OCYLLECTBSEMbIX
3a cyeT wumywectea [N B
cooTBeTCTBMM ¢ TpeboBaHusMM
[ENCTBYIOLLEro 3aKOHOAATENbCTBA.

[Jara nony4eHus JOKYMEHTa,
NOATBEPXKAAIOLLErO BbIMOMHEHNE
pabot (okasaHus ycnyr) [U® no
COOTBETCTBYIOLLMM A0rOBOpaM Wnn B
cooteetctum ¢ Mpasunamu Y NAD,
ecnn YK He wnMeeT BO3MOXHOCTM
[OCTOBEPHO M HaEeXHO onpedenuTb
pasmep BblLLEYKa3aHHbIX
BO3HArpaXX4eHUn 1 NPOYMX pacxogos
OCYLLECTBMSAEMbIX 3a CHET NMYLLECTBA
MA® B cooTBETCTBUM C TPEBOBAHMAMM
AENCTBYIOLLErO 3aKOHOAATENbCTBA.

[lata nepeYncneHust CYMMbI
BO3HarpaxaeHuit 1 pacxogoB C pacyeTHOro
cyeta [MMN® cornacHo GaHKOBCKOMN BbINMUCKE.

KpeouTopckas 3apomKeHHOCTb Mo
cAenkam Kynnu — npofaxu akTMBOB
MA® (33 WCKNKYEHNEM COENOK
Kynnu-npogaxu LeHHbIX Gymar) u
nepegaye aktusos MAD B apeHay

[aTta nonyyeHns OeHEXHbIX CPeacTB
Ha pacyeTHbld cyeT MNP cornacHo
GaHKOBCKOMN BbINMUCKE.

JlaTa ncnonHeHns 0b6s3aTenbCTBa No CAenke
COrflacHo YCrnoBusM JOroBopa.

[lata nuKBMZaLMM KOHTpareHTa, COrmacHo
Boinucke u3 EMPIOJT (unn  Bbinucke u3
COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
OpraHa MHOCTPaHHOTO rocyaapcTsa).

KpeouTopckas 3af0mKeHHOCTb Mo
BO3BPATy MPOLEHTHOO (KYNMOHHOrO)
[OX04a WNM CYMMbl 4aCTU4HOrO
(MOMHOro)  MoralleHus OCHOBHOTO
ponra no UeHHbIM  Bymaram,
nonyyeHHbiM MG Ha Bo3BpaTHON
OCHOBE, H-p, MO  [OroBOpam
obpatHoro PEMO (nokynatenem

[lata nonyyeHus AEHEXHbIX CPeacTB
Ha pacyeTHbIN CYeT  yMpaBnsLoLEn
komnanu  [.Y. TNO COrnacHo
BaHKoBCKOW  BbINKCKe/CneLmnanbHbIn
OpOKEPCKMIA CYET COrmacHo OTyeTy
Bpokepa.

[ata WUCMONHEHMs obs3aTenscTBa
ynpasnstoLLen KOMNaHWen, NoATBEPKAEHHON
©aHKOBCKOW BbIMUCKON C PaCcYETHOro cyeta
ynpasnswowen komnanum [.Y. MA® unn
oT4eToM Opokepa.

[lata nvKBMAALMW KOHTpAreHTa, COrnmacHo
Boinucke w3 EMPIOJT (unn Bbinucke u3
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LieHHbIX bymar no gorosopy PEMO
no nepson yactn PEMO sBnsetcs
YK TIN®) 1 nognexalero Bo3spaty
NpoAaBLy TakuX LEHHbIX Oymar
COrnacHo yCroBWsM JOroBopa.

COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
opraHa MHOCTPAHHOrO rocyapcTBa).

P63€pB Ha BbINNaTy BO3HArpaxaeHua

Jata pacyeta CYA npu Hannuum
nopsigka onpegeneHus pesepea U
yCcroBws ero OTpaxeHns B
obsi3atenbcTBax B COOTBETCTBAM C
HacToswwmmu Mpasunamn pacuéra CHA.

B cooTBetcTBMM C rnasoit 4 (Npu Hanuuuu
nopsiaka onpegeneHns pesepsa v yCrnoBus ero
OTpaxeHus B 0653aTeNnbCTBaX B COOTBETCTBUM
C HacTosLwmuMu Mpasunamu pacyéta CHA).

lMpoyast
3a00IKEHHOCTb

KpeamTopckast

[ata nonyyeHus feHeXHbIX CpeacTB Ha
pacyeTHbli  CYeT  ympaBnsioLien
komnanm  [.Y. TIA®  cornacHo
©aHKOBCKOM BbIMMUCKE;

[laTa BO3HMKHOBEHWS obsi3aTensCTBa
cornacHo ycnosuam gorosopa  unu
Tpe6OBaHVIFIM 3aKOHOAaTe b CTBa.

Jata UCMOMHEHNS obsizatenscTea
YNpaBnsoLLen KoMNaHuen, noaTBepKAEHHON
0aHKOBCKOM BBIMUCKOM C pacyeTHOrO cyeTa
ynpasnswowen komnaHm  [.Y. TINO  wnnn
oT4eToMm Bpokepa.

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

46




MpunoxeHue Ned k NMpaBunam pacyeta CHA

Mogenb
onpeaeneHuUs pacYETHOMN LieHbI Ans

AONroBbIX LeHHbIX 6ymar, HOMWHUPOBAHHLIX B py6nﬂx, n EBp006J1I/IraL|Ml7I

PybneBble oonuraumu / pyonesblie eBpoodnurauum

YpoBeHb 2. B cnyyae OTCyTCTBMSI aKTUBHOMO pblHKA Ha ATy OLEHKM, @ Takke B Cryyae, ecrim OCHOBHbIM PbIHKOM Afis
obnuraumm sBnseTcs BHEOUPXKEBOW PbIHOK, CNPaBEANMBas LiEHa PacCcyMTbIBAETCs B COOTBETCTBIM ¢ [punoxeHnem 1 k Mpasunam
pacyeta CYA.

YpoBeHb 2 unu 3 (B 3aBUCKMOCTY OT Hannumust Habnogaemblx AaHHbIX). ECnv Ha aaTy oueHKM, He Bblnn JOCTYNHbI AaHHbIE
YposHs 2 (cm MpunoxeHne 1), To cnpaeegnvBasi CTOMMOCTb obnurauun onpeaensieTcs nyTeM AMCKOHTUPOBAHMS CTOMMOCTM
Oyaywmx KynoHHbIX MnaTexenl, a Takke HOMMHanma No CTaBKam KPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTMPOBAHHLIX Ha

KpeauTHbIA cnpeg:

Pt0 = Z F

(L+ri+ CrSpread)

Pio — CnpaBegvMBas CTOMMOCTb obnurauum;

i — NOPSIAKOBLINA HOMEP AEHEXHOrO NOTOKA;

CFi — i-blli EHEeXHbIN NOTOK MO obnuraum — Gyayline AeHeXHbIe NOTOKM No obnurauumn (BKMKYash KynoHHbIE BbiNnaThl,
aMOPTW3aLMOHHbIE NNATEXW, 1 NOraLleHne 0CTaTOYHON HOMUHAMBHOM CTOMMOCTY) C AaTbl ONpeAeNeHns CnpaBeAnMBon CTOMMOCTM
(He BKntOYas) Ao AaTbl 0chepThl (ecnm ochepTa NpeayCMOTPEHa YCOoBUAMM Bbinycka obnurayum), nmbo AaTbl NOHOTO NOralleHns,
NPeAYCMOTPEHHOTO YCNOBMAMY Bbinycka (eCriv odepTa He NpeayCMOTpeHa);

ri — CTaBka kpuBoi BecKynoHHOM AoxoaHOCTM pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLAS AaTe BbINaThl i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupikeit;

CrSpread — kpeauTHbIN cnpeq 0BruraLMoHHOMO MHAEKCA (pacyeT NPUBEAEH HUXe);

ti- — Cpok 40 BbINAaThI i-r0 AEHEXHOT0 NOTOKa B rogax (B kayectse 6asbl pacyeTa ucnonbayetcsa 365 aHei).

ﬂ]’lﬂ onpegeneHna CI'IpaBeLU'II/IBOﬁ CTOMMOCTU eBp006J'IVIFaLI|VII/1 ncnonb3yetcd cneayoilas q)opmyna:

n CF;

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

Pt0 =

rae: q — eCTb NepUoaNYHOCTb BbINMAThI KyMOHOB. [Ins Lenei pacyeta CPOYHOCTM YUCO AHEN B MecsiLe NpuHUMaeTcs pasHbiM 30;

uncno gHen B rogy 360.

B cnyuvae, ecnu kakoit-nnbo Bbinyck obnuraumin bbin pecTpykTyprusMpoBaH, MoLeNbHas LieHa KOPPEKTUPYETCS Yepes BenuInHy
LOMONHMTENbBHOI pUCK-npemun (cm pasgen «OnpefeneHne BenuuMHbl AOMONHUTENbHOW PUCK-NPEMUMY.
CnpaBeanuBas CTOMMOCTb 0BnMraumii, NofyyeHHas B pesynbTaTe AaHHOrO MeToda pacyeTa, OKpYrnseTcs 40 ABYX 3HAKOB

nocne 3ansTon, ¢ npUMeHeHneM npasuit MaTeMaT4e€CKOro OKpyrneHus.
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Onpepnenexne KpeauTHOrO perThHra obnuraLyoHHOrO BbIMyCKa OCYLLECTBMAETCH CredytolwuM obpa3om: Mcnonb3yeTcs
aKTyanbHbIA Ha AaTy KPeaWTHbIA PERTUHT BbIMyCKa ONTOBOM LIEHHOM ByMarit (KpeanTHbIN PEATVHN B BanOTe HOMWHANA), a B Cryyae
ero OTCYTCTBUS - CHa4yana PelTuHr AMUTEHTa, a B CNy4ae U ero OTCYTCTBUS PEUTUHT MOpyYMTens (rapaHta) [ONroBOW LIEHHOM
Bymarn. [py HanMMUMM HECKOMbKWUX PEUTUHIOB, BbIGUPAETCA MUHUMANbHbIA Ha ATy OLEHKW KpeauTHbIA penTuHr. Ecnn
NOpy4nTENbCTBO MO BbIMYCKY AONMOBOM LieHHOM Bymaru obecneunBaeTt ucronHeHne o6s3aTenbCTe B MOMHOM obbeme u (1)
rapaHTVs BblAaHa Ha CyMMY HOMMHANbHOM CTOMMOCTW W MPOLEHTOB MO TakMM AONTOBbIM LieHHbIM Bymaram, TO Bbibupaetcs
MaKCUManbHbIi Ha JaTy OLEHKN KPeAUTHbIA PEUTUHT BbiNyCka 4ONrOBOM LieHHOM Gymaru u nopyuutens (rapaHta).

B crnyyae oueHkn cy6opaMHUPOBAHHOMO BbIMyCKA B KAYECTBE PETMHrA UCMONb3YeTCs TOMbKO MUHUMATbHBIA PEATUHT AAHHOMO
BbIMyCKa.

Vcxons 13 onpeaeneHHoro pentuHra 0BnmuralMoHHbIN BbIMyCKk OTHOCUTCS K OAHOM M3 4-X PENTUHIOBLIX Py,

Moody's S&P Fitch
PeitTuHroBsas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
wkana wkana wkana y
Baa1 BBB+ BBB+
PeitiTuHroBsas
Baa2 BBB BBB
rpynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+ ruAA Ba1 BB+ BB+
PeiiTunrosas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnalll
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 5 Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bornee H13Kuin PErTUHT / PETUHT OTCYTCTBYET rpynna IV

KpeaunTHbIit cnpen Anst pPeMTUHIOBbIX Py PacCunTLIBAETCS Ha ATy ONPeAeneHist CnpaBean1Boil CTOMMOCTH, Ha OCHOBaHMM
[aHHbIX 0BMUraLMOHHbIX MHOEKCOB, packpbiBaeMblx MOCKOBCKOM GUpXKei Mo UTOram Kaxaoro TOprooro AHst. Mpu BbluMCHEHUN
KpeauTHOro crpeaa Ha AaTy onpeaeneHus CnpaBeaiMBoi CTOMMOCTM UCTOMNb3YeTCst MeaMaHHOe 3HaYeHMe KPeauTHOro crpeaa 3a

nocnegHue 20 TOpro.bIX AHEN, BKNKOYaa JaTy onpefeneHus cnpaseinnBon CTOMMOCTM.
PacyeT BennuuHbl KpeauTHoro cnpeaa (CrSpread)

[ins pacyeta 3Ha4YeHWs KPEAUTHOrO Crpeda COOTBETCTBYHOLLEN PENTUHIOBOM rpynMbl UCNONb3YHTCA 3HAYEHUst JOXOAHOCTY

cregyrowmx nHaexkcoB MockoBckon Gupu, packpbiBaeMbIX MO UTOraM KaXaoro TOProBoro gHS:

WHaexc rocygapcTeeHHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;
o  PentuHrosas rpynna | - Mnaekc koprnopatueHbix obnurauui (1-3 roga, pentuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

e  PeirtuHrosas rpynna Il - iHaekc kopnopaTtusHbix obnvraumi (1-3 roga, ruA- < peituHr < ruAA+),
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Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’RUCBCPA2A3Y);
o  PentuHrosas rpynna Il - MHaekc kopnopatueHbix obnuraumi (> 0.5 roga, ruBB+ < peituHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

e Pentudrosas rpynna IV — MHaekc poiHka koprnopaTueHbix obnuraumin Cbonds CBI RU High Yield

B cnydyae Gonee HU3KOro penTUHra UNW ero OTCYTCTBUS B LIENsX pacyeTa cnpefa LieHHast Bymara OTHOCUTCS K PEeMTUHIOBOM
rpynne V.

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

PaccuntblBaeTcst KpeauTHbIM cnped Sprp; 3a Kaxaeld u3 20 nocnefHux TOProBbIX AHER, BKAYas AaTy OnpeaeneHus

CnpaBean1Boi CTOUMOCTH:
Spri = (Yrucscpsasyns — Yrucaicpsy) * 100
roe:
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHOEKCA, packpbiToro MockoBckon Gupket.

PaccunTbiBaeTCS MefyaHHOe 3HaYeHMe KpeauTHoro cnpefa Spr; 3a nocnegHue 20 TOProBbIX AHE (MeanaHa U3 nony4eHHoro
psga Spr;). [pn pacyete 3HaYeHUs MeOMAHHOTO KPEAUTHOTO Cripefa MPOMEXYTOYHbIE OKPYIMEHWs 3HauYeHuid Spr; He
NPON3BOASATCA, Pe3ynbTaT pacyeTa OKpyrnseTcs No npaBunam MaTeMaTUYecKoro OKPYIMEHNs ¢ TOYHOCTbIO A0 2 3HaKOB nocne

3ansToN Npy pacyeTe B NPOLEHTAX M 0 LENOro 3Ha4eHns B 6asnCHBIX NyHKTax.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHBIA cnped Spry; 3a kaxablit U3 20 NocrnedHWX TOProBbIX AHEN, BKMHYas gaTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:
Serir = (YRuccpazasy — YrucBicpsy) * 100
Y — 3HaueHWe JOXOAHOCTY COOTBETCTBYIOLLErO MHAEKCA, packpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCA MeaMaHHOE 3HAYeHWe KpeawuTHOro cnpega Spry; 3@ nocnegHue 20 TOProBbiX OHeW (MegnaHa u3
nony4YeHHoro psaa Spry;). MNpu pacyeTe 3HaYeHUs MegnaHHOroO KpeauTHOMO cnpeda NPOMEXYTOUHbIE OKPYTNEHUs 3HAYEHWUA Spry;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKpPYriseTcs nNo npaeunam MaTeMaTn4eckoro OKpYrieHus ¢ TOUHOCTLIO 40 2 3HAaKOB Nocne

3ansTon Npu pacyeTe B NPOLIEHTaX M 40 Liernoro 3Ha4eHus B 6a3nCHbIX MyHKTax.
PeiTtunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIM cnpend Spry; 3@ Kaxablid M3 20 nocnegHux TOProBbIX [HEW, BKMKOYas AaTy onpefeneHus

CNpaBean1BOi CTOUMOCTH:

SPFIII = (YRUCBCP2B3B - YRUGBICP3Y) * 100

Y — 3HaueHue JOXOLHOCTM COOTBETCTBYHOLLErO MHAEKCa, packpbiToro MocKoBCKOI Bupskei.
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PaccuuTbiBaeTCS MeaMaHHoe 3HaYeHWe KpeauTHOro cnpeda Sprp; 3a mocnegHue 20 TOProBbiX AHeN (MegnaHa 13
nony4eHHoro psiaa Spryy;). Mpy pacyeTe 3HaYeHNs MeamaHHoOro KPeAUTHOTO Cripesa NPOMEXYTOUHbIE OKPYTNEHUS 3HAYEHWUI Spry;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYInseTcs Mo npaBunaM MaTeMaTUYECcKOro OKPYrIEHUs C TOYHOCTLIO A0 2 3HAKOB Nocne

3ansTon Npu pacyeTe B NPOLEHTAX M 40 Lernoro 3HaYeHmst B 6asnCHbIX MyHKTax.
PeiiTunrosas rpynna IV

PaccunTbiBaeTCs KpeauTHbIN CNpea Spryy 3a kaxablh u3 20 nocrnegHWX TOProBbIX AHEW, BKIYas AaTy onpedeneHus

CI'IpaBe,EU'IMBOﬁ CTOMMOCTW:

Sertv = (Yebonas—c1 ru High viela — YruGBicpsy) * 100

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

PaccunTbiBaeTCq MefuMaHHOe 3HayeHue KpPeauTHoro cnpeda Spryy 3a nocnegHne 20 ToproBbix AHed (MeduaHa u3
MOMYYEHHOro psafa Spryy)- [pu pacyeTte 3HaYeHUs MegUaHHOro KpeaUTHOro cnpeaa NPOMEXYTOUHbIE OKPYIMEHWS 3HAYEHUA Spryy
He NPOW3BOAATCS, pe3yNbTaT pacyeTa OKpYrnseTcs no npasunam MaTeMaTuyeckoro OKpYrieHns ¢ TOYHOCTbIO A0 2 3HAKOB nocre

3ansToi Npu pacyeTe B NPOLEHTaX 1 0 Lenoro 3Ha4eHnst B 6asnCHbIX MyHKTaXx.

B cnyuae, ecnu nonyyeHHas cnpaBeanveas CToMMOCTb Haxoautes mexay BID u OFFER Ha gaty oueHku, u BennumHa bid-
offer cnpega Ha gaty oueHku He npesblwaet 10%, mogenbHas LeHa cyuTaeTcs MHaANbHONW (COOTBETCTBYET CrpaBenMBOM
CTOMMOCTU) M OTHOCUTCA K YpOBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid ninnu offer Ha aaTy oueHku (Mcxoas 3 metogos MpunoxeHus 1), nonyveHHast
MOZeNbHas LieHa Takke SBNSETC (MHaANbHOM (COOTBETCTBYET CMPAaBEANMBOA CTOMMOCTH), OAQHAKO OTHOCMTCS K YPOBHIO 3 NO
MC®O.

OnpepaeneHne BeNMYMHbI AONONHUTENBHOW PUCK-NPeMUM

B ocTanbHbIX cryyasx HeobXoaMMO OLEHWTb AOMOMHUTENbHYK PUCK-MPEMMIO (BEMUYMHY [OMONHUTENBHOMO Crpeaa),
OTpaXatoLLYH0 Cneunpruyeckmii KpeanNTHBLINA PUCK.

[nsa atux uenen:

1. BblbupaeTtcs bnvxaniuas gata, Ha KOTOpYK C OLEHMBaeMon LeHHOW Bymaroi Bbino coBEpLUEHO HE MeHee 7 CAENoK ¢
o6wmm obvemom 300 Thic. py6. n Bonee (rnybuHa noucka — nocneaHue 60 kaneHgapHbIX HEN

B cnyyae oTcyTCTBUS AAHHOM UCTOPUYECKOW AaTbl HA NPOMEXYTKE OT AaTbl OLEHKM 40 AaTbl NpeablayLlen odepTsl nnbo npu
OTCYTCTBUM OPEPT A0 AaTbl Pa3MELLEHNs, a Takke B Criyuae OLEHKM CybopanHMPOBaHHbIX BbIMyCKOB, BbIOMpaeTcs bnuxaiwas
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHuBaeMon Bymaroii 6bino coBepLueHo He MeHee 2 1 6onee caenok ¢ o6bemom Topros 150
ThiC. pybnei n Gonee.

B cnyvae, ecnu uctopuyeckas aata, COOTBETCTBYHOLAs AaHHbIM YCrioBuaM, He HanaeHa, YK BnpaBse ucnonb3oBatb Aaty
pa3sMeLLEHNs B KA4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PacCYMTLIBAETCA AONONHUTENbHbIN cnpea. Mpu aTom mcnonb3ayeTtcs
ueHa pasmelenuns (CLOSEPRICE Ha paty pasmeluenus (pexuma ToproB “‘PasmelyeHve - agpec.”) B cnyyae ecnu obnuraums
Topryetcs Ha Gupxe MOEX) Tonbko B Criyyae, ecrniv Mexay SaToi OLEHKW 1 4aToil pa3MeLLeHns He Bb1no odepT (BKnovas oepTbl

call), a Takke npu ycrioBMN HEU3MEHHOCTU MUHUMABHOMO KPEAWUTHOrO PEiTMHra (CM. NOpsiAOK ONpefeneHnst NpUHaaNexHOCTH
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[OMrOBOM LieHHOM Bymaru Kk perTUHrOBOM rpynne B HacTosweMm MpunoxeHun). B kayecTBe UCTOYHMKA LiEH pasMELLEHUs MOXET
ucnonb3oeatbes IC Cbonds.

B cnyyae HEBO3MOXHOCTM OMPEAEnUTb WUCTOPUYECKYHD AaTy, BENMYMHA LOMONHWUTENBHOM PUCK-NPEMUM B pacyeTtax
CnpaBeAnMBON CTOMMOCTH HE Y4acTBYeT.

2. Haxogutcsi BOXOAHOCTb K MOralleHWto Mo AaHHoi OGymare Ha AaHHYl gaTy (MCMOMb3yeTcs BENMYMHa AOXOAHOCTM K
noraLleHunio 0T CPEAHEB3BELLIEHHON LIEHbI (OCHOBHOW PeXMM TOProB), eCnn ee 3Ha4YeHne nybnukyeTcs Gupxen Ha aaTy pacuyera,
nmbo fenaeTcs CaMoCTOATENbHbIN PacyeT 3Ha4eHUst JaHHOW BENNYMHbI Ha OCHOBE W3BECTHO Ha JaTy pacyeTa CpeHEeB3BELLEHHON
LiEHbI), @ TaKKe BbluMCrseTCs BennumHa cnpeda kK O3 gaHHon bymary (M3 BENUYMHBLI LOXOAHOCTW K MOraleHnto BblYMTAETCS

[OXOOHOCTb yyacTka kpuson OP3 Ha cpoke Aropaumu no gaHHoin Bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HadeHve ymHoxaeTtcs Ha 100. PesynbTaT pacueta okpyrnseTcs no npasuiam MaTeMaTnyeckoro OKpyrieHus

C TOYHOCTBIO 0 4 3HAKOB MOCIE 3ansATON.

2. [na Ton xe gatbl BbluucnseTcs CrSpread. PasHuya Mexgy BenuuuHoi cnpega k O®3 oueHWBaeMOro Bbinycka,

MOIy4YeHHOro B N2, 1 BeNuunHon CrSpread OyaeTt paBHa OOMONMHATENBLHON NPEMMM 33 CELMMUYECKMIA KPEAUTHBIN PUCK.

4. BenuuuHa glopauun onpegensietcs B COOTBETCTBUN ¢ MNpunoxeHuem 4.1.

B aTom cnyyae ypoeHb ctoumocTit o MC®OO cooTBETCTBYET YPOBHIO 3.
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MpunoxeHue 4.1 k MpaBunam pacyeta CHA

PacueT BenUuMHbI AHopaLum No OTAENbHLIM KpeAUTHLIM MHCTPYMEHTaM, a Takke NopTdento KpeaUTHbIX UHCTPYMEHTOB.
OcoGeHHOCTH pacyeTa KynoHHOro pacnucaHus.

[topauus nopTens KpeauTHbIX MHCTPYMEHTOB ANs Lieneit HaCTOSLLEro NyHKTa ONpeAessieTcs CornacHo crieaytoLemy nopsiaky:

n
Dy = i=15i'Di
Z?:rsi

roe:
Si — CnpaBednunBas CTOMMOCTb NO3ULUMK { -Or0 KpeauUTHOro MHCTPYMEHTa B nopTd)ene;
Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTA, NeT.

[iopauus KpeauTHOro MHCTpyMeHTa (D;) AN Lenei HacToALero NyHKTa OnpeaenseTcs cornacHo creaytowemy nopsaky,
MpY 3TOM OKPYrIEHWE UTOMOBOrO BbIYMCIIEHHOMO 3HaYeHus [iopaLum NpoM3BOAMTCA MO NpaBuUiaM MaTeMaTYeCKOro OKpYrieHus 4o
LUeCTV 3HaKOB NOCne 3ansToil:

Tabnumua 1

Bua kpeanTHOro aktuea [Oropaumsa D;
Obrnuraumm, KnaccuduLMpoBaHHble B KaTeropuio AOMrOBblE LiEHHble | 3HaYeHWe Aoopauuy no AaHHbIM MOoCKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYI AaTy onpedeneHbl Bce CyMMbl | Gupxu (B rogax) nubo, B Crnyvae OTCYTCTBMS
BbINNaT No ByayLMM KynoHam [0 NoraLlieHms uin oepTbl yKa3aHHbIX [OaHHbIX Ha AaTy OnpeaeneHus
Alpauun,  Ang  pacyeTa  UCMonb3yeTcs
cnegytowlas opmyna:;

C,+N
ko1t — t)  — 55
D. = (1 + r,-) 365
L P; * 365
Obnurauum, KnaccunLMpoBaHHbIE B KATEropuio [ONrOBbIE LiEHHbIE
Gymary, pasMep KymoHHbIX BbiNnaT No KOTOpbIM YCTAHABMWBAETCS B
BUAE HOPMYIIbI C EpEMEHHbBIMM Cy+ Ny
Ae Gopiry P Ti=a(te — ) — g =y
D. — (1 + r,-) 365
L P; * 365
OBnuraLym ¢ MHAEKCPYEMbIM HOMUHATNOM, B 3aBUCUMOCTY OT TEKYLLIETO 0
D; = D?x 0,3

3HayeHus UMY
3rauee D) no aaHHbIM MoCKOBCKOM G1pxm
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre

C YYETOM 3aMeYaHU HUKE.
Obnuraumm ¢ oTcyTCTBMEM (OMHANBHOM AaThl norawexws / perpetual. 3HaueHne [Olopauum  paccuUTbIBAETCS B
cootBeTcTBME € hopmyron  (C  yyeTom
Brimkaniuen oeptsi call):

C,+N
Shoq (b — t) - — ke

(1 + ri) 365

Bbinyckn MNOTEYHbIX areHTOB C W3HAYanbHO 3adaHHbIM KYMOHHbIM | 3HauyeHWe  Alopauun  paccyuTbiBaeTcs B
pacnucaHuem (Ha AaTy pasMeLLeHus Bbimycka Ans KaXOoh KynMOHHOW | COOTBETCTBME C hOPMYMON (C y4eToM OepThl

Di=

AaTtbl U3BECTHA BENUYNHA KyNoHa U amopTu3aLnn HOMVIHaJ'Ia). call B cny4vae ee Haﬂl/l‘-ll/lﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—tp)
D. = (1 + r,-) 365
: P, * 365
I'IpquIe BbIMYCKM MNOTEYHbIX areHToB. C y4eTom 0cobeHHocTel pacyeTa KynoHHOro

pacnucaHms, ykaaHHbIX Hipke, No opmyne (c
y4eToM ocepThl call B criyyae ee Hammums):
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Cy+N
Tt — t)  — 55

(1+71;) 365
P; * 365

Di:

roe:

D; — aropauus (B HOMUHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTa K Bivkaniuen odepte PUT (ecnm ecTb) unm k
noraLeHuto (8 rogax);

77 — 3(hHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnv ecTb) Uim K noraLleHuno
PaCcCYNTLIBAETCS U3 YUCTIEHHOTO PELLEHMNS CedyoLLero ypaBHeEHNS:

p — zn Ck + Nk
t k=1 (tk—te)
(1+1;) 365

C} — KyNOHHas BbInnaTta (Unu NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;

t; — OTYeTHas Jarta;

t) — AaTa k-O1 KynoHHOW BbINnaTbl;

N), — pa3mep HOMMWHana, norallaemMoro B MOMEHT K-OW KyMOHHOW BbiNnaTbl B COOTBETCTBAM C YCMOBUSMW BbiMycka
obnurayum unm yenosusimn Grivxaniuei opepTsl put (€Cnm ecTb);

P; — cnpaBeainBasi CTOMMOCTb;

7 — KONMYECTBO BbINMaT no obnmrauum o 6nvkaniuen oceptsl put (ecnm eCTb) m A0 NoralleHus;

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

D} - BennunHa AropaLm B pearbHbix TEPMHAX Ha AaTy pacyeTa (B roax).

[pu 3TOM OKPYrNEHWe UTOTOBOrO BbIYMCMEHHOTO 3HAYEHUS JOXOAHOCT NPOM3BOAUTCA MO NpaBmMnaM MaTeMaTUYeCcKoro
OKPYTIEHNs 4O LECTU 3HAKOB NOCne 3ansTon.

Oco6eHHOCTH MCNONb30BaHKA AOPaLMKM B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOrO pUcka

[opauus B pearnbHbIX TEPMUHAX PaccuMTbIBaeTCs Mo opmyne Ans Alopauuy B HOMUHAMBHBIX TEPMUHAX C Y4YETOM
cneayroLmx 0cobeHHOCTeN: a) (PUKCMPOBAHHbIE KyMOHbI PaCCMaTPUBAIOTCS Kak OyayLwimuin 4OX04 B peanbHOM BbipaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA WCMOMb3yeTcs BEMWUMHA HOMMHana Ha AaTy OLUeHKU obnuraumy (MpPOWHLEKCUPOBAHHOW Ha Aary
OL|EHKY); B) OMCKOHTUPOBaHMe OyayLinX AEHEXHbIX MOTOKOB OCYLLECTBNSETCA C UCMOMb30BAHMEM AOXOAHOCTY K MOralleHnto B
peanbHbIX TEPMUHAX.

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

Ecnu paccmatpusaTh Aropaumio kak Mepy pucka, TO B Criyyae AtopaLmmn B HOMUHabHbIX TepMUHAX (4515 06bI4HbIX Bymar
C pMKCMPOBAHHBIM KYNOHOM 11 HOMUHANOM) puck bymary B 06LLeM CMbiCre 3MepsieTcs Kak:

IR Risk = =Dy, ; * T¢pg.

rnelPm.i - BenuMHa MOANULMPOBAHHOI [OPALIMM B HOMUHAMBHBIX TEPMUHAX, Tchg— VBMEHEHE HOMMHAIBHOW MPOLIEHTHOM
CcTaBku. BennunHa moanuumMpoBaHHON AropaLm onpeaenseTca no creayroLen hopmyre:

Di
S (1+71)
Cssiska Mexay gtopauueit B peanbHbIX TEPMUHAX 1 MOAUKULMPOBAHHOW AopaLmelt B peanbHbIX TEpMUHAX OnpeaenseTcs no
aHarnoru4Homn opmyne:

m,i

0
0 D;

D, (1+79)

[ns nonyveHns Mepbl pucka M3MEHEHUS! HOMMHAMBHBIX CTABOK MO GymMaram ¢ MHAEKCMPYEMbIM HOMUHAMOM Mbl JOMKHbI
BEMUYNHY U3MEHEHUSI HOMWUHATBHBIX CTABOK NEPEBECTM B BENNYMHY U3MEHEHWS peanbHbIX CTaBOK, JOMYCTUM Yepes NOnpaBOYHbIi
KO3(hPULIMEHT k; TOrga nosy4mm criedytoLuyto popmyny Ansg pacyeta pucka no obnuraumum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:

IR Risk = =Dy ; * k * 1epg

KoadpduumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTU U3MEHEHUS pearibHbIX CTABOK K M3MEHEHUIO HOMUHATBHBIX
CTaBoK. [laHHble k03chuLMEHT onpeaensieTcs amnupudecku. B cootseTcTaume ¢ pacyetamm BTE Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cooTBeTcTBYET 0,3, T.€ AN BENUYUHLI MOAUMULMPOBAHHON AOpaLUU B HOMUHAMBHBIX TEPMUHAX
crpaBeanuBo cneaytllee:

D,,; =Dy ;0,3

Takke OyzeT cnpaBeanMBo CreAyoLLee ANs BeNUYMHbI A0paLmy B HOMUHAMBHbIX TEPMUHAX:
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D, =D)x0,3

OcobeHHOCTH pacyeTa KyNOHHOrO pacnucaHmsa ANs BbiMyCKOB MNOTEYHbIX areHTOB

[inst hopMmUpOBaHNS KyNOHHOMO pacnncaHus Bbimycka, NepBoHaYarnbHO NPOKU3BOAATCA PacHEThI AEHEXHOrO NOTOKa No nyny
3aKnagHblX, COCTaBNSOLLMX UMOTEYHOE NOKPbITUE Bbimycka. OTMETUM, YTO NpY OCYLLECTBNEHUM PAcYETOB BENWYMHA Tena nyna
KPEAUTOB NOAMEHAETCS TEKYLLEN BENMYMHON HOMWHANA Bbinycka, 00ECNEYEHHOro AaHHbIM MysioM.

[leHexHbIN NOTOK N0 Nyny 3aknagHbIX ONpeaenseTcsa B BUAE aHHyUTETHOrO nnarexa.

(CxTx(1+C*T)N xFV,)
B (14 C+T)WN-D

N — cpefHeB3BeLUEHHas CPOYHOCTb MO MyMy He NOralleHHbIX KPeauTOB; NEPEBOAUTCS B YMCIO OCTABLUMXCS KYMOHHbIX
nepyoaoB BbiNycka, MCXOAS U3 BENUYMHbI T;

C - cpegHeB3BeLLEHHas CTaBKa no nyny KpeauToB, BXOAALMX B MNOTEYHOe NokpbiTie (Bepetcs n3 PUMa Ha Bnvxanwwyto
aarty ero nybnukauum);

T — ANUTENBHOCTb [AHHOTO KYyMOHHOTO Mepuoga: Ans MOMyrofoBbIX KYMOHOB YCTAHABNWBAETCA PaBHbIM 'z, ANS
KBapTanbHbIX KyNoHOB Y U T.1;

FV, - HOMWHan obnurauum Ha Ha4ano A4aHHOro KYNMOHHOTO nepuoga.

Mpm OTCYTCTBME AOCPOYHbIX MOraLIEHA MO Nyny BENMYMHA A PaBHAETCS:

A =CP+ N,

CP — npoLeHTHble NnaTexwv No Nyny unoTexk;
Ny, — BenyMHa NNaHoBOrO (YacTUYHOrO) NoralleHns Tera nyna KpeauTos.

BenuuuHa NnaHoBOro noralleHnst HoMUHana:
Ny, = A—CP
,D,OI'IOJ'IHVITGJ'II:HO, TENO nyna KpeauToB MOXET yMeHblUaTCA Ha YaCTU4HO-AOCPOYHbIE MOralleHua no nyny KpeauTtos.

[anHas BenuumHa onpegensetcs BennyinHon CPR (conditional prepayment rate).
BenuunHa 4acTM4HO-AOCPOYHOTO NOoralleHns HoMUHana:

Nyp = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOe 3HaYeHWEe CPeaHel CTaBky 4OCPOYHOro norawleHus (CPR) no
OLeH1BaeMOMY BbINyCKY, OCTYMHOE B pasaene aHanutuyeckux matepuanos JOM.PO / Ananutuka / LB

B cnyyae otcytcTusa nHgopmauum o BennunHe CPR ans oueHMBaeMoro Bbinycka UCNonb3yeTcs nocneaHee A0CTYNHOe
yCpeaHEHHOEe 3HaYeHNs CPEAHEN CTaBKW 4OCPOYHOro noraeHus (CPR) no BCEM WNOTEYHbIM BbinyCkaM, NpUBEAEHHLIM B pa3aene
aHanutuyeckux matepuanos JOM.PO.

Mocne onpeaeneHnsi NoToka niaTexein Mo nysy, pacyeTHble BennuuHbl Ny, U Ny, UCTIOMb3YHTCH ANS onpeaeneHns
BENMMYMHbI aMOPTM3aLIMM HOMMHANA BbiNycKa:

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

BenuunHa kynoHa no Bbinycky 6epetcs 13 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeuHble BbIMyCKM C KYMOHHBIM pacnucaHneMm, onpegensemMbiM Ucxoas 13 Bennunkbl CPR, oTHocsaTes K yposHio 3 no MC®O.

OcobeHHOCTM pacyeTa KyNOHHOTO pacnucaHus ANs BbIMYCKOB C KYyNOHOM, NPUBSA3aHHbIM K Knto4eBoii cTaBke LB
PO.
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Mpw onpeneneHn HeM3BECTHbIX KYMOHOB ANS OLEHUBAEMOro BbiMycka BbIGUpaeTcs ConocTaBuMbIi MO CPOYHOCTY (daTe
norawueHus) Bbinyck OD3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KOTOPOro npussisaHbl k ctaBke RUONIA (BennumHa kynoHa opmupyeTcs B
TEYeHWe TEKyLLEro KynoHHOro NepKUoza, B KynoHe OTCYTCTBYET JOMOMHUTENBHBIN cnpeq Hag cTaskon RUONIA).

Wcxoas u3 ueHnbl WAPRICE Ha gaTty oueHKkM 1 CTaBOK AucKoHTUpoBaHus (kpusas OP3 6e3 JononHMTENbHOro cnpeaa)
OnpeaenseTcs BENNYMHa HEM3BECTHOTO KYMOHa A1 OCTaBLUMXCS NEPUOAOB Tak YTOObI NpuBEAEHHAsS CTOMMOCTb (MO NMPUMEHUMON
cbopmyrne npuBEAEHHON cToMMOCTH B [MpunoxeHnn 4) npu onpeaeneHHoin BENUUMHE 3HAYEHMS HEU3BECTHOMO KynoHa paBHsinach
WAPRICE ¢ yyetom HK].

[aHHas BennumHa HenssecTHOro kynoHa Beinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHnem OLeHOUHON BENMUYMHDI
cnpega mexay knoyeson ctaskoi U ctaBkoil 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 ktoyeBor cTasku LIb P® ucnonbaylotcs cneaytowme aonyLleHus:

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npusasaHHbix kK RUONIA, gonyckaeTcs oTnMuue 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 BeNMYMHbl KaXOOro OTAENbHOro Oydywero KynoHa OHW MPUHUMAKTCA pPaBHbIMM Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS A0 NOralleHns Nepuoa (kak Ans oLeHMBaeMon bymary, Tak u 4ns aHanora);

e B ycnosusix coxpaHeHus npocuumTa NMKBUAHOCTY B BaHKOBCKON cucTeme PO BennumrHa cnpefa Mexay Knto4YeBoi CTaBKo
n ctaBkon RUONIA ycTtaHaBnuBaeTcs paBHon +0,25% Ans BCex HEW3BECTHbIX KyNOHHbIX NepUoAoB. [laHHas BenuymHa
cnpega MOXeT ObiTb M3MEHEHa MO MOTMBMPOBAHHOMY CyxaeHWto YK, 0CHOBbIBasicb Ha nybnnkyeMblx nporHosax baHka
Poccum no [leHeXHO-KpeaMTHON NOSIMTUMKM.

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

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

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

OGJ’IMFaLLI/IOHHbIe BbIMYCKN C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBME C AaHHbIM pa3fesnioMm, OTHOCATCA K YPOBHIO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoobnuraumii

[ns eBpoobnurauuin hopmyna B3anMOCBS3W LEHBI M AOXOAHOCTY K noraleHnto 13 Tabnuubl 1 MEHsSIeTCS Ha CrieaytoLLyio

opmyny:
p. — 2”’ Ck + Nk
b g (L4 1/ q) Tk

roe: q — ecTb NepuoaNYHOCTb BbINNAThl KYNOHOB [151 i-r0 UHCTPYMEHTA; 1; — FoA0Bast AOXOAHOCTb i -Or0 KPeAUTHOTO MHCTPYMEHTa
k Grimkaniuen oepte put (ecrnm ectb), T, — CPOK, B roaax, A0 k-0i KyNoHHOW BbINmaTthl / (4aCTUYHOE) NoraeHns HommuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsILe NpuHumaeTcs pasHbiM 30; uncno gHen B rogy 360. BennumHa T,
OnpefenseTcs Kak:

360(Y;, — Yy) + 30(M;, — M) + (min(30; D) — min(30; Dy))
k =
360
IMpu pacyeTe gropauumn 4ns espoobnuraumv, hopmyna pacyeta gropauuv B Tabnuue 1

Ci,+N
g (b — t) - — ke

(1 + Ti) 365

Di=

MEHSIETCS Ha CrieaytoLLyto dopmMyny:

Zﬁ_ T, - Ck + Nk
O N C SV
i~ P;
Mpy HanMuMW Ha AaTy OLEHKM HEHYNEBOro 3HayeHus B none duration, uctounuk MCUHTepdake, B kayecTBe BenMUMHLI AropaLiim
OLIEHVBAEMOTO BbIMycka UCMONb3YEeTCs 3HAYEHUE JaHHOrO Nons.
[1ns1 BbINYCKOB €BPO0OGAMraLuii ¢ nepeMeHHbIM KyNOHOM BENMYMHA AopaLiv YCTaHaBNMBAETCS PaBHOM BENNYMHE OCTaTKa Nneproaa
/ cymMbl NEpUOAOB, B roaax, NS KOTOPbIX Ha AATy OLEHKM BenM4YMHa KYNOHOB MOMTHOCTbIO ONpeseneHa.
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MpunoxeHue 5 k MpaBunam pacyeta CHA

MopsAoK KOPPeKTMPOBKM CTOMMOCTM aKTUBOB AN y4eTa KPeAUTHOTO pUCKa.

O6Lwwme nonoxeHus

OueHka KpeanTHOrO pucka UCMonb3yeTes 4Ns pacyeTa CrnpaBeanv1BOi CTOMMOCTH akTUBOB. [pu 3TOM B 3aBUCUMOCTY OT
CTENEHW BINSHWS KPEAWTHOMO pUCKa HA CMpaBEIMBYIO CTOMMOCTb aKTWBbI KNAcCUUUMPYKOTCS Ha cresyioLume BUab!:

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

. [leHexHble cpeacTBa BO BkMagax (B criyyasx, yCTaHOBNEHHbIX M. 2.4 HacToswmx Mpasun pacyeta CHA);

. [ebutopckas 3afomKeHHOCTb (B Cryyae OnpeaeneHns CnpaBegsiBOi CTOMMOCTM TaKOM 3aO0SMKEHHOCTU C

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

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:

. [leHexHble CpeacTBa Ha cyeTax v BO BKTagax;

. [lonroBble MHCTPYMEHTBI (B CRyyae OTCYTCTBUSA LIEH OCHOBHOTO PbIHKA, NMO3BOMSIOLLMX ONPEAENNTL CNPaBEANMBYHO
CTOMMOCTb Ha aaty onpegenexust CHA);

. [ebutopckas 3aL0mKeHHOCT;

. AKTWBbI, CTOMMOCTb KOTOpPbIX OMPEAENseTC Ha OCHOBAHWM OTYETa OLEHLUMKA (C YYETOM MOMOXKEHWIA,

YCTaHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

AKTuBbI, HaxoasLMecs B AedonTe, a UMEHHO:
. Bce Buabl akTUBOB, HaxoasLLmMecs B edonTe.

KoHTpareHTbl MHAMBWAYanbHble NPeANnPUHUMATENI KNacCuULMPYIOTCS Kak topuanyeckme nuua — cybbekTbl Manoro n
cpeaHero OusHeca.

TepMMHbI unonpeapeneHna

KoHTpareHT — nuuo, HenocpefCcTBEHHO CBA3aHHOE C akTWBOM, BXogawwm B coctaB umywectea [MU®, n yposeHb
KpeauTocnocoOHOCTU/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BRWSIET Ha
cnpaBeanuByld CToMmMoCcTb aktuea. KoHtpareHtamm [MA® sBRsoTCA SMUTEHTBI LEHHbIX Oymar, 3aeMwuku Mo KpeauTHbIM
Jorosopam, 4ebutopbl no gorosopam ¢ umyLiectaom M, apeHaaTopel, baHkn, KpeaUTHbIE U HEKPEAWUTHbIE OpraHu3aLn u npoune
06s3aHHble no aktueam MU nuua.

KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMS NOTEPb B PE3yMbTaTe HEUCMIONHEHNS 0653aTENbCTB KOHTPAreHTOM, a TakKe B pesynbTaTe
M3MEHEHWS OLiEHKI KPeaUTocnocobHOCTM (KPeAUTHOrO pucka) KOHTpareHTa (3MUTEHTa).

BespuckoBas cTaBKka Ha AaTy onpefeneHus cnpaBeanvuBon CTOUMOCTH:

e B poccuickux pybnsix:
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o (Craska, onpeaensemas u3 G-KpuBOW, MOCTPOEHHON MO POCCWUMCKUM FOCYAapCTBEHHBIM OBaurayusam
(KB, Mockosckon bupxm, https://lwww.moex.com/s2532) ons 3ag0mKeHHOCTH, CPOK NOralleHmMst KOTOPOiA
npesblwaeT 1 kaneHaapHbI AeHb.
3HaueHne cpoka CTaBKM ONPeaenseTcs 4o 4 3HaKoB NOCne 3ansToi.

/AToroBoe 3HaveHue CTaBKW B NPOLEHTaX onpeaenseTcs 40 2 3HaKOB nocne 3ansTou.

o (Craska RUSFAR (https://www.moex.com/ru/index/RUSFAR) — ang 3ag0omxeHHOCTH, CPOK MoralleHus
KOTOpO/A He npeBbiwaeT 1 KaneHgapHbld AeHb. B cnyvae, koraa nocnegwit pabounin aeHb roga
COBMagaeT C MOCMeAHUM TOproBbiM AHEM Ha MockoBckonm Oupxe, M CTaBka Ha Takod AeHb He
paccuMTbIBAETCS U NPUYKHBI, NO KOTOPbIM pacyeT ctaBk RUSFAR He ocyLlecTBRseTCs, He CBs3aHbl ¢
NPUOCTaHOBKOW TOProB Mo pelleHnio banka Poccuu, npuoOCTaHOBKOW TOProB B Cry4ae AOCTWKEHWS
YCTaHOBIEHHbIX BUPXE NOPOroBbIX 3HAYEHWUIA MM UHBIMKU COBLITUSIMA (COrMacHO MOTUBMPOBAHHOMY
CYXOEHUO  YNpaBnsiollen KOMMaHWM), CrocOOHbIMM  CYLLECTBEHHO MOBMUSATb HAa  WM3MEHeHue
CnpaBeaAnvBoON CTOMMOCTV B TaKOW TOPrOBbIM [eHb MO CPABHEHWIO C MOCNEAHUM (MpenblayLiym)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHW KntoueBor cTaBku baHka Poccum B Takon TOproBbIn AeHb

ncnonbayeTcs nocrneaHee n3BecTHoe 3HadeHue ctaskn RUSFAR.

B oTcyTCTBME BOSMOXHOCTY ONpeaeneHns akTyanbHbix 3HaveHuin KBl MockoBckomn Bupxu B kauecTBe BPEMEHHOI anbTepHaTHBbI

663pVICKOBOl7I CTaBkuU Ona onpeaeneHund CI'Ip&BG,D.J'IVIBOVI CTOMMOCTM aKTUBOB MCMNONb3yeTCA CTaBKa, paccyuTbiBaemMas MeTodoM

VHTEPNONALMM (Hanpumep, TMHENHOM) Ha OCcHOBe JOCTYMHbIX ctaBok ROISfix Ha gaTty onpeaenexns cnpaBeannBon CTOMMOCTM.

BbIGOp MHOW CTaBKM B OTHOLLIEHIM aKTUBa 0DOPMIISIETCS MOTUBMPOBAHHBLIM CY)XLEHUEM.

o B amepukaHckux gonnapax:

ANsi 3240MKEHHOCTH, CPOK NOralleHns KOTOPOW NpeBbilwaeT 1 kaneHOapHbIi AeHb, HO He npeBbiwaeT 30 KaneHaapHbIX
QHeil - CTaBKa, pacCuMTbiBaeMas METOAOM IMHEMHOW WHTepnonauuu ctaBkm SOFR M cTaBkM No amepuKaHCKUM

rocyfapcTBeHHbIM obnuraumsm Ha cpok 1 mecsay (https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield), npu atom B Lensx pacyeTa no qopmyne 1 CPOYHOCTb Y3108 MHTEpnonauum B 1

A€Hb 1 0AUH MecsL onpegenseTcs Kak 1/365 n 1/12 (COOTBETCTBEHHO);
AN 3a40MKEHHOCTV CO CPOKOM A0 MnoralleHusi, npesbiwaowmm 30 kaneHaapHbIX JHEeM — CTaBka, paccyuTbiBaeMast
METOAOM  JIMHEMHOW  MHTEpronauMM  CTaBOK MO aMEpUKaHCKWM  rOCy4apCTBEHHbIM  obnuraumsm

(https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield), npu 3ToMm

QNS CTaBOK OXOAHOCTM MO aMepUKaHCKUM rocyAapCTBEHHbIM 0bnvraumsam, onybnnkoBaHHbIX ANs y3N0B MHTEPNonsaLmm,
BbIpaXXE€HHbIX B MecsiLiax, CPOYHOCTb ONpeaensieTcs kak OTHOLLEHWE KONMWMYEeCTBa KaneHaapHbIX MecsUeB (YKadaHHOro B
COOTBETCTBYHLLEM Y31e UHTEPMONALMM) K KONMYECTBY MECSLIEB KaneHAapHOM rofy.

Craska SOFR (https://www.sofrrate.com) - s 3ag0MKEHHOCTH, CPOK NOraLLEHUs KOTOPOM He NpeBbIWaeT 1 kaneHgapHoro

OHS.

e Bespo:
e [Ins 3a00MKEHHOCTM CO CPOKOM [0 MOralleHus CBbllle 1 KaneHdapHOro OHS, HO He npesbiwatomm 90
KaneHaapHbIX JHEN — UHTepnoNAumMs CTaBku Mexay 3HadyeHuem ctaBku €STR 1 cTaBkon no obnuraynsm

€BPO30Hb! ¢ PENTUHIOM AAA Ha CPOK 3 Mecsua.
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(https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro_area yield curves/html/index.

en.html)
o  (CraBka, nonyyaroLasics MeTOA0M IMHENHON MHTEPNONALMM CTABOK N0 06AMraLnsim eBpO30HbI C PEUTUHIOM
AAA - ons 3a80MKEHHOCT CO CPOKOM A0 MoraweHns, npesbiluatowwmm 90 kaneHgapHbIX gHEN.

e (CraBKka €STR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term_rate/html/index.en.html) - Ana 3agormKeHHOCTW, CPOK MOralleHus KOTOpOW He npe.biaeT 1

KaneHaapHoro JHs.

e B kutaickux toaHsix:
o [lns cpoka 4o noralleHust, He npeBbilatoLlero 1 kaneHaapHblin AeHb — ctaBka O/N HIBOR (CNH);

e [Ina cpoka Ao noralleHns ceblwwe 1 kaneHaapHoro AHs W Ao rofa (BKMYNTENBHO), CTaBka, onpedensemas
MeToaoM NnHenHon uHTepnonauymm ctaBok HIBOR (CNH). CpoyHOCTb Y3MoB MHTEPMONALMM ANsi CTaBOK
HIBOR (CNH) onpenensietcst Kak OTHOLUEHME KOMMYECTBA €AMHUL, U3MEPEHWSI BPEMEHM, YKA3aHHOTO B
COOTBETCTBYIOLUEM Y3Ne MHTEPnonsuun, K OKPYrMEeHHOMY KOMMYecTBy (4O Lienoro) COOTBETCTBYHOLMX
€0VHUL U3MepeHns BpemeHu B kaneHaapHom rogy (ans ctasku O/N HIBOR no ymonyaHuto ucnons3yercs
365 aHen). MonyyeHHoe 3Ha4eHne Ge3pUCKOBOI CTaBKM (B TOM YMCNe B pesynbTaTe NpUMEHeHUs MeToaa
TIMHEHOM MHTEPNONALMN) UCNIONB3YETCA NPU pacyeTe CnpaBeanNBO CTOMMOCTY NO hopMyIe 2, UCXOAs 13
6asuca HaumcneHns npoueHToB — 365(366) aHen B rogy.

e [Ina cpoka 4o noralleHus CBbIle OAHOTO rofa — BbIGop UCXOAHOW CTaBKM ANs onpeaeneHus 6e3puckoBon
CTaBKW B KUTANCKWX t0AHSAX OCYLLECTBNSETCA Ha OCHOBAHWW 3KCMEPTHOTO (MOTMBMPOBAHHOIO) CyXAEHWS
Ynpasnstowiei komnanuu. Momumo TpeboBaHnin k COAepX)aHnio AKCNEPTHOTO (MOTUBUPOBAHHOTO) CYXAEHMUS
Ynpaensiowmii KoMnaHuu, YCTaHOBMEHHbIX HacToswumy MpaBunamn onpepenenus CHA, skcnepTHoe
(MOTMBMPOBAHHOE) CyxaeHne 0 Bbibope 6E3pMCKOBOM CTaBKM B KUTAWMCKMX t0aHsX (Mpu Heob6xoanmocTy)
[OMKHO coaepkaTb MOPSLOK OMPEedeneHnst CPOYHOCTM Y3NOB WHTEpMonsaumu W 6asnc HaumcneHus
npoLeHToB. ECnn nHOE He yka3aHo B 3KCNepTHOM (MOTUBMPOBAHHOM) CY)XAEHUN YNpaBnsioLLen KoMnaHum 0
BblbOpe ©E3pMCKOBOM CTaBKM B KUTAWUCKMX t0aHsX, Ana onpedeneHus 6e3puckoBOi CTaBKM B KUTAMCKMX
0aHIX Ha CPOKM OTMNYHble OT CPOYHOCTW Y3MOB MHTEPNONAUMW MCMONb3yeTcss METOA JIMHEHOM

NHTEpNONALMM.

B cnyyae HeBO3MOXHOCTY onpeaenexns aktyanbHbix 3HaveHnin HIBOR CNH, nubo HeobxogumocTv onpeaenexns
CTaBKM Ha cpoke BonbLueM MakcumarbHOro 3HaveHus cpoka craski HIBOR CNH, BbI60p MHOI CTaBku B OTHOLLEHUM
aKTuBa YnpaenstoLlas KoMnaHus ohopMisieT MOTUBUPOBAHHBIM CYXAEHUEM, COTNacoBaHHbIM CO CMeLmManuanpoBaHHbIM
[EN03UTapUEM.

o B npounx Bantotax — kak bespuckoBas cTaBka (nbo ee vHTepnonsLms, HanpUMep, NMHERHas) B COOTBETCTBYHOLLEN
BarioTe.

B cnyyae, koraa Ha paboumin AeHb CTaBka HE pacCcYMTLIBAETCS, UCMONb3YeTCs NOCNEAHEE U3BECTHOE 3HAYEHUE CTaBKM,
HO He Gonee 3 (Tpex) pabounx aHewn. lNpuMeHeHWe NMOCneaHel W3BECTHOW CTaBKM Ha WHOM nepuode YnpasnsioLias

KoMnaHunA OqJOpMJ'IFIeT MOTUBUPOBAHHbBIM CYXXOEHWEM U NPEAOCTaBNAET €ro B CI'IeLl'MaJ'IVI3VIDOBaHHbIl7I neno3MTapm7|.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK
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RKpnavecnmi D,y = Doy

roe:

Dm - cpok 4o noralleHns IHCTPYMEHTa m B roaax (OnpeaensieTcs ¢ TOYHOCTLIO 40 4 3HAKOB NOCre 3ansiTon);

Dmin, Dmax - MyHUManbHbIA (MakcUManbHbIit) CPOK, HA KOTOPbIA OnpeaeneH YpoBeHb NPOLEHTHbIX CTAaBOK GeCKynOHHOM
[OXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) rocyaapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensieTcs ¢ TOYHOCTbH 40 4 3HaKoB
rnocne 3ansTon);

V#1, V-1 — Hanbonee Gnm3kniz k Dm Cpok, Ha KOTOPLIA M3BECTHO 3HAYEHME KPUBOW BECKYMOHHOW AOXOLHOCTU, HE
npeBbilLaoWui (npesblwatowypit) Dm, B rogax (onpefensercs ¢ TOMHOCTLHO 40 4 3HAKOB nocne 3ansiTon);

RK(T) — ypoBeHb NpoLeHTHbIX cTaBok Ans cpoka T, rae T MOXET npuHUMaTh 3Havenus V-1, V+1, Dmin, Dmax. /torosoe

3Ha4YeHne CTaBKu onpenenaeTca oo 2 3HaKOB MOCne 3ansTon B npoueHTax n oo 4 3HaKoB B AONSIX.

PD (BeposTHOCTL AechonTa) No aKTUBY — OLIEHKA BEPOSITHOCTM HACTYNNeHuUs cobbiTust aedponta.

LGD (loss given default) — oueHka ypoBHS noTepb B cnydvae HacTynneHus gedonta. PaccunTbiBaeTcs ¢ yyeTom
obecneyeHns no obssartenbCTBy, BKMKOYAs 3anor, NopyYUTENbCTBO U T.M. B CNyYasx, ONpeAeneHHbIX B pasgene 5 HacTosero
Mpunoxexus.

CoR (Cost of Risk, cToumMocTb pucka) — LoNs OXMAAEMbIX KPeaNTHbIX YObITKOB, Onpeaensemast Kak OTHOLIEHNE CyMMbl
ChopMUPOBAHHOTO pe3epBa MoA KpeauTHbIe YObITKM K BanioBorn BanaHcoBOi CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCTH MCOO
BbIOpaHHbIX 6aHKOB.

KpeauTHbIN peITUHT — MHEHWE HE3aBWUCUMOTO PEATUHIOBOrO areHTCTBa O CMOCOBHOCTY PENTUHIYEMOTO ML UCMOMHSATD
npuHaTble Ha cebs duHaHcoBble 00s3aTenscTBa (0 ero KpeantocnocobHOCTM, (MHAHCOBOW HAZEXHOCTW, (PUMHAHCOBOIA
YCTONYMBOCTM), BbIPAXKEHHOE C UCTONb30BAHNEM PENTUHIOBOM KaTEropuu no onpeaeneHHoN PeMTUHIOBO LUKane.

B uensx npuMeHeHus HacTosiled METOOMKA ANs MOHWTOPWHra Mpu3HakoB obecleHeHus W cobbiTuii aedponTa,
MCMONb3YKTCA PENTUHIN CREAYIOLLMX PEUTUHTOBBIX areHTCTB (MPK UX HanMYnK):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o Ananutnyeckoe KpegutHoe PeiitnHroBoe ArentcTeo (AKPA)

e PeituHroBoe areHtcTBo RAEX («3kcnept PAy)

e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeliTuHroBoe AreHTCTBOY (OO0 «HPA»)

e O6LLeCTBO C OrpaHMYEHHO OTBETCTBEHHOCTLIO «HaunoHanbHble KpeautHble PenTuHrmy (OO0 «HKP»)

[ns uenen onpegeneHus BenuuuH PD, WCNONb3yeTcs PEUTUHM CReayloLMx PEeNTWHIOBbIX areHTCTB (panee —
COKpaLLEHHbI NepeyeHb PEATUHIOBbIX areHTCTB):
e Moody's Investors Service
e Standard & Poor's
o Fitch Ratings

59



o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)
o  PentuHrosoe areHtcTBo RAEX («3kcnept PAy)
e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHoe PeiiTuHroBoe AreHTCTBOY (OO0 «HPAY)

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

CTyneHb KPeAUTHOTO PeNTHHIa (rpera) - MUHUMAanbHbIN Wwar AeTanu3auui KpeauTHOrO peiTiHra B OYKBEHHO-CUMBOSTbHBIX

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

HOedonT - HacTynneHve (BbiSBNEHNE) COBbITIA, NPUPABHUBAEMbIX K AE(ONTY 1 YCTAHOBNEHHDBIX B pasgene 3 HacTosLLEero
MpUnoXeHns, W OTCYTCTBUE YPErynUpoBaHUs CUTyauuM Ha CPOKM, OnpedensieMble OTAENbHO AN pasHoro Buaa
akT1BoB/0Bs3aTENbLCTB:

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

OnepaunoHHasa pebutopckas 3afoNmKeHHOCTb — OnpeaeneHue onepauMoHHOW [OeOUTOPCKOM 3a0MKEHHOCTH,

knaccudvkaLwms, Buabl M CpokK yeTaHoBneHbl B MpunoxeHun Ne 6 k MNpasunam pacyeta CHA.

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

1.1. [Ina onepawyroHHON 3a80MKEHHOCTN BUAOB, YKa3aHHbIX B MpunoxeHun Ne 6 k Mpasunam pacyeta CHA, B Cpoku
KBanudukaLm Takoi 3aJ0IMKEHHOCTM, Kak ONepaLMOHHON, OLEHKa, MPEAYCMOTPEHHAs B HAcTOsLLEM pa3gene 1, He NpoBoauTCS.

1.2. Cnpasegnueas CTOMMOCTb akTuBa 6e3 Npu3HakoB 0b6eCLeHeHNs (3a UCKMIOYEHNEM 3a0MKEHHOCTH, YKa3aHHOM B M.
1.3, oueHnBaemoir yepe3 Cost of Risk, u menosuToB, cnpaBeanuBasi CTOMMOCTb KOTOPbIX OMpeaensieTcs B COOTBETCTBUM C
MpunoxeHunem 2 nnbo B Cymme OCTaTka LEHEeXHbIX CPEACTB BO BKNaAe, YBENWYEHHOTO HA CyMMY MPOLIEHTOB, pacCuMTaHHbIX Ha

paty onpegeneHus CHA, B cootBetcTBUM C . 2.4 HacToswwmx Mpasun pacyeta CHA) paccunTbiBaeTCs crnegyowmm obpasom:

®opmyna 2:
— VN P
PV = Y1 G raranyyreores (1 = LGD * PD(Tn)) ,
roe

PV — cnpaBepniMBas CTOMMOCTbL aKTUBa;

N - KONMYeCTBO AEHEXHbIX MOTOKOB 0 AaThl MOralleHns akTuBa, HaunHas ¢ gatbl onpegeneHus CHA,

Pn - cymma n-0ro AEHEXHOro NOTOKa (MPOLEHTLI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauMHas ¢ gaTthbl onpegenerus CYA;

R(T(n)) — 6e3puckoBas cTaBka, onpefensemas B COOTBETCTBUW C MOPSAKOM, YCTaHOBMEHHbIM B pa3fene «TepMuHbl 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;

PD(Tn) (Probability of Default, BeposiTHocTb fedhonTa) — BepOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHue T(n) aHel MoxXeT
okasatbCsi B cocTosiHuM gedbonTa. BepositHocTe gedonta PD(T(n)) onpedensieTcs ¢ y4eTOM MOMOXEHUA, YCTaHOBMEHHbIX B

pasgene 4 HacToswwero MpunoxeHus.
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LGD (Loss Given Default, notepu npu geconte) — 4ons 0T CyMMbI, NOSBEPXKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
BbITb MOTepsHa B Cryyae gedonta KOHTpareHTa; onpedensieTcs B COOTBETCTBUW C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HactosLero Npunoxexns.

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

[POMEXYTOYHbIE 3HAYEHMS pacyeTa NPUBELEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro noToka, CKOPPEKTUPOBaHHbIE Ha
BENWYMHY KPEOMTHOTO pUCKa, MO MPOCPOYEHHON UM HEMPOCPOYEHHON 3a[0MKEHHOCTAM OTAENbHO He OKPYIMAKTCS; UTOroBble
3HaYeHNs NPUBEAEHHON CTOMMOCTM MO NPOCPOYEHHOM 1 HENMPOCPOYEHHOM 3a0MKEHHOCTAM OKPYrNSOTCA A0 ABYX 3HAKOB nocne
3anaTon.

1.3. B OTHOWeHWUN HeobecneyeHHON Mnn 06eCneYeHHON 3a0roM XKUMO HEABMKXMMOCTH (B Cryyae Hannums obecneveHuns B
pasmepe He MeHee, YeM Ha 80% OT HOMMHAMbLHOW CTOMMOCTM 3afOMKEHHOCTW, ONpedensiemMoi kak cymma (aKTU4ecKow
3a[0IMKEHHOCTM 1 HAYMUCIIEHHbIX NPOLEHTOB Ha AATy OLEHKM) 3af0IKEHHOCTM KOHTPareHTa A41s OLEHKM MCMonb3yeTcs BenuymnHa
Cost of Risk, paccuntaHHas no COOTBETCTBYHOLLMM KPEAUTHBIM MOPTENSM CTOPOHHUX opraHm3auuit (6aHkos). BennunHa CoR He
M3MEHSIETCS N0 Mepe NPUOMKEHNS K CPOKY NoralleHus 3agomKkeHHOCTU. [ins oLeHKn ncnonb3yetcs dopmyna 2, B KOTOPOI Kaxaoe
npoussenenue PD(T(n))*LGD 3amensietcs Ha CoR; CoR onpepensieTcst B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIEHHOM B pa3aerne 6
HacTosiLero MpunoxeHus.

1.4.B OTHOLWEHMM 06eCneYeHHON NOPYYMTENLCTBOM UMM TapaHTMEN HOPUONYECKMX NUL, OMUMOHHBLIM COrMalleHNeM Wi
CTPaxOBKOM 3a[0MKEHHOCTW NPOLEHT 0BECLEHEHNS PaCcCUMTLIBAETCSA B OTHOLLEHUW NopyyuTeNns/rapaHTa/cTpaxoBaTens no BCem
akTMeam, 3a uckmoyeHnem 3sanmmoB. ObecrieyeHns no 3aiMam B BWAE MOPYYNTENbCTBA UMW FapaHTAW HOPUOUYECKUX JINL,
OMUWOHHOMO COrMalleHUst WAM CTPaxXOBKW HE YYMTBIBAKOTCH, HO MOTYT Y4MTbIBATHCS NO MOTMBMPOBAHHOMY CyxzeHuio YK,
coaepxatyemy obocHoBaHe He0bX0AMMOCTM NPUMEHEHUS, CO AHSA NpefocTaBneHus B CneumanianpoBaHHbIi Aenosutapui. Ecnm
cTpaxoBas komnaHus obrnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HaumoHansHo# wkane ans Poccuickon
Gefepauym UK BXOAUT B CMIUCOK OLOBPEHHBbIX ANS CTPaxOBaHUA HEABWXMMOCTM J0BbIM M3 Criucka GaHKOB, ykasaHHbIX B
MpunoxeHun b ans pacyeta obecLeHeHns no obecneyeHHoON 3aoroM HeABXMMOCTM 3a0SMKEHHOCTI, TO CTPaXOBKa NPUHUMAETCS

kak obecneveHne 6e3 ANCKOHTUPOBAHNA Ha BCKO CyMMY CTPaXOBKM Ha CPOK CTPaXOBKM.

Pazgen 2. OueHka akTuBoB. O0ecUeHeHune 6e3 gechonTa.

2.1. Tlpn BO3HWKHOBEHMM COBbLITUSA, BedyLlero K 0becLeHeHuo, crpaBeanmBas CTOMMOCTb JOMrOBbIX MHCTPYMEHTOB (B Cnyyae
OTCYTCTBMS LieH OCHOBHOTO pblHKa Ha faTty onpegeneHns CHA v ueHbl, paccumtaHHon HabniogaeMbiMi UCTOYHUKaMM MHAOpMaLmn
(8 7.4. HKO AO HPL), nossonsioLuei onpeaenuTb cnpaBeasnByio CTOMMOCTb Ha faTy onpeaeneHus CHA), B TOM uncne QeHEXHbIX
CPEACTB Ha cyeTax M BO BKIazax, Cnpaseasineas CTouMoCTb AeBUTOPCKOM 3a0MKEHHOCTH, B TOM YMCHIe N0 3ailMaMm, onpeaenseTcs

B COOTBETCTBUM C METOLOM KOPPEKTUPOBKYW CrIpaBeAnBoM CTOUMOCTH Mo hopmyre 2.

2.2. CobbITnA, Begywme K 06ecLeHeHuto:

2.2.1. B oTHOWEHUN OpUANYECKMX KL

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TPa3nBLUMECS B JOCTYMHON (OMHAHCOBOW OTYETHOCTH:
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CHKeHMe BbIpyyku Ha 50% 1 Gonee no CPaBHEHMO C aHANOTUYHbBIM NEPUOAOM MPOLLIOTO roaa;
Hannyne OTPULATENbHbIX YUCTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SBNSiETCS creumanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM LEnblo AesTernbHOCTM
KOTOPOro ABMNSETCS BbIMONHEHME (06CnyxmMBaHMe) 0653aTeNnbCTB TPETHErO NnLa (B T.4. AOYEPHUX U/MMW MATEPUHCKUX CTPYKTYP),
nmbo BnageHue AONAMW/aKUMAMU TPETHETO nuua (B T.4. AOYEPHUX WM MATEPUHCKWX CTPYKTYP), MOHUTOPWHI MmokasaTenem
(PMHAHCOBO-X03AMCTBEHHON AEATENBHOCTM OCYLLECTBNAETCS B OTHOLUEHUWN TaKUX TPETHUX NNL,
2.2.1.2. HeraTuBHOe AENCTBME PENTUHIOBBLIX areHTCTB — B CRy4Yae Hamuums y KOHTpareHTa pelTWHra PemTUHrOBOrO areHTCTBa,
BXOZALMX OO B PEECTP KPEAUTHbIX PEMTUHIOBBLIX areHTCTB, NMBO peecTp (UnManoB U NPeacTaBUTENbCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, Nybnmkyembix Ha cante baHka Poccuu:

OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTHHIa KOHTpareHTa/3aemmka/gebutopa/kpeanTHoON opraHn3aumm/aMUTEHTa, B TOM
ywncne no cobCTBEHHON MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE MPUMEHSITL, CI Ony6nMKOBAHHbIE Ha CaliTe PEUTUHIOBOTO
areHTCTBa MPUYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKIOYNTb, YTO AaHHOE OENCTBUE SBMAETCH TEXHUYECKUM, U PenTUHr Bydet
BO30OHOBMNEH He no3gHee Yem 4yepe3 1 Mecsl nocne MOMEHTa ero OT3biBa. Takoe pelueHue 0hopMISETCS MOTUBMPOBAHHLIM
CykaeHrem YnpasnsioLLer KomnaHuu;

CHWKEHME KPEAMTHOrO peiTuHra KoHTpareHTa Ha 1 cTyneHb u Bonee, Kpome Crydasi, yCTaHOBMEeHHoro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. Ynpasnsiowas KOMMNaH1s He YYUTbIBAET Kak Npu3HaK 0BecLeHeHnst Ans 3a40MKEeHHOCTY B pybnsix CHMKEHME peiThHra
B VIHOCTPaHHOW BantoTe, eCM aHHOE CHUXEHWE NPOM3OLLNO 13-3a 06LLero yXyaweHns CTPaHOBOM OLEHKM B CTpaHe peructpauum
KOHTpareHTa, a MornoXeHne CaMoro KOHTpareHTa He U3MEHUNOCh.
2.2.1.2.2. YnpaBnswwas KOMNaHUA He Y4YMTbIBAET Kak Mpu3Hak OOECLEHEHUS MOHWXEHWEe PeNTUHTa Ha OAHYy CTyneHb (3a
VCKIIOYEHNEM NEpexoaa B COCTOsHME AedonTa unm BbIBOPOYHOro AedonTa) B Criyyae, eciv Npy BO3HUKHOBEHWUW 3a40MKEHHOCTY
Yy penTuHra Obin HeraTUBHbLIA NPOrHO3.
2.2.1.2.3. YnpaBnsiowas KOMNaHWs He y4UTLIBAET, KaK Mpu3HaK OOECLEHEHUs CHWXKEHME MPOrHO3a PEeNTUHra, a Takke OT3biB
PENTUHra, KOTOPbIN HE SABNSANCA €4UHCTBEHHBIM.
2.2.1.2.4. YnpaBnsoLias KOMnaHus He y4nTbIBaeT kak NpusHak 0becLieHeHNs Nocne yyeTa NOHWKEHNS PETUHIA OQHUM areHTCTBOM
MOHWKEHWE PeNTUHIa APYIMMU areHTCTBaMm B Te4eHne 3 MeCALEB Ha TO e CaMOe KONMYECTBO PENTUHIOBBIX rPeraoB (T.e. yueT
OLHOW V1 TOW K€ CUTYyaLuMn BCEMU areHTCTBaMu).

2.21.25. TMpn aHanuse yxe 0OECLEHEHHOW 3afOMKEHHOCT YNpaBnsiowas KOMNaHUs He YYUTbIBAET ANS AanbHenwwero
0DecLEHEHNS MOHWXKEHWE PEeNTUHTa areHTCTBOM, KOTOPOe B pesynbTaTe MOHWKEHUS MPUCBOMIO PEUTWHT BbIE, YEM
UCNOMNb3yeMbIid, UM PaBHbIA eMy.

2.2.1.3. Pe3kuit pocT JOXOZHOCTM Nto6Oro JONroBOro MHCTPYMEHTa amuTeHTa (6onee Yem Ha 25% 3a nocnegHue 5 ToproBbIx AHEN
npu oTcyTcTBIMM pocTa goxogHoctn O®3 bonee yem Ha 10% W Npu OTCYTCTBUM POCTa LOXOAHOCTM aHaNOMMYHbIX OBnurauuii
amuTeHToB Bonee yem Ha 20%).

2.2.1.4. OT3bIB (aHHYyNMpOBaHWe) y KOHTpareHTa fULEH3NW Ha OCYLLECTBEHNEe OCHOBHOMO BIAA AEATENbHOCTM (33 UCKITIOYEHNEM
CnyyaeB, KOrAa NULEH3Ns CAAETCS KOHTpareHToM A06POBOBHO).

2.2.1.5. McyesHoBEHWe aKTMBHOTO pblHKA AN (OMHAHCOBOTO akTWBa B pe3ynbTaTe (OMHAHCOBbLIX 3aTPYAHEHUI dMUTEHTA (M
OTCYTCTBMSA LieHbl, pacCcyMTaHHON HabnoaaeMbIM1 JOCTYMHbIMY UCTOYHUKaMKU MHAOPMaLWK, YkasaHHbIMKM B lMpaBunax pacyeta

CYA, nosBonsioLen onpeaenuTb CpaBeav By CTOMMOCTb Ha aaty onpegeneHus CHA).
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2.2.1.6. Hannune npusHakoB HeCOCTOSATENBHOCTM (DaHKPOTCTBA) 3aeMLuuKka (B TOM uucne cooTseTcTBum co cT. 3. ®3 Ne127 «O
HECOCTOATENBHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYOOM MO CYLLECTBY 3asBMeHW 0 6aHKpoTCTBe U T.4. PakT nogayn 3assneHns
0 GaHKPOTCTBE MOXET HE paccMaTpUBaTLCA Kak Mpu3Hak BaHKpOTCTRa).

2.2.1.7. [Ins 3ap0mKEHHOCTV NO 3aMMaMm, Kpeautam, (OMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMiA 06Lyen3BecTHbIM AedonT no
obs3aTenbCcTBaM XONAWHIOBON KOMMaHWM v Aecdont no nybnuyHomy gomnry komnanui rpynnbl (MoHATUe rpynnbl CBA3AHHBIX
nMu/KoMnaHum BBOAMTCA No aHanorum co ct. 64 3 Ne86 «O LleHTpansHom Banke Poccuiickoin ®epepauun (Banke Poccum)y), K
KOTOPOV NPUHAANEXNUT KOHTPAreHT, B Cy4vae NPOLOMKeHUst 06CyXMBaHMS AOMra CamMmiM KOHTpareHToM nocne cobbiTus gedonTa.
2.2.1.8. [Ina HeobecneyeHHON 3a0IMKEHHOCTM MO 3alMaM, KpeauTam, (PUHAHCOBBIM MHCTPYMEHTAM — PE3KWA POCT OXOLHOCTM MO
nyG6nMYHOMY AOMTY KOMNAHWA rPYNMbl, K KOTOPON NPUHALNEXKUT KOHTPAreHT (3a UCKIIOYEHNEM CTy4aeB, KOraa KOHTpareHT umeeT

ny6nmMYHbIE KOTUPOBKM aKLMIA, ONTOBbIX 06513aTeNbCTB U 9TU KOTUPOBKM HE MOKa3bIBAKT NPU3HAKOB 06ECLIEHEHMS).

2.2.2. B OTHOWIEHMM (PU3NYECKMX NuL,

2.2.2.1. TosiBnexne y YnpaBnsiowen KOMNaHuM MHAOPMaLMM O CHUMKEHUM BO3MOXKHOCTM (DM3MYECKOro nmua obCnyxuBaTh
obs3atenLcTBa, B TOM uucne - noteps paboTbl, CHKEHMEe 3apaboTHOM nnaTbl WA MHOMO pacnofiaraeMoro 4oxoga, noTeps
TpyAocnocobHoCTH, yTpaTa unn obecLieHeHne COOCTBEHHOCTH, ABNAOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA (PU3MYECKOro NNLa;
2.2.2.2. TlosiBneHue y YnpasnstoLLei komnaHnm nHcopmaLm 06 MCnonHUTENbHOM NPOU3BOACTBE B OTHOLIEHWM (PU3MHECKOro Nuua
B 00beme, BNMSIOWEM Ha CMOCOBHOCTb (hU3KMYeCcKoro nmua obcnyxueaTtb CBOM 0bs3aTenbcTBa (Hampumep, UCMONHWUTENBEHOE
NPOM3BOACTBO Ha CyMMy Goree YeM NoMoBKUHA MECAYHOO Aoxoda usnuua);

2.2.2.3. MosiBneHune y YnpaenstoLlei KomnaHum MHgopmMaumm 0 Bo36YKOEHUM YTONOBHOMO Aefa B OTHOLLEHWN (PU3NYECKOTO NnLa

Unu o6 bSBNEHUM ero B PO3bICK;

2.2.3. B oTHOWEHUN hM3UYECKUX U IOPUANYECKNX NNLL

2.2.3.1. HapyweHue cpoka UCnornHeHns obsa3aTenbCTB HA CPOK He MeHee, YeM onpedeneHo YnpasnswLen komnaHuen ans
npusHaHua gedonta, HO GonblMiA, YemM ANS Npu3HaHWS SeBUTOPCKONA 3aLOIMKEHHOCTM ONepauuoHHON, WK GonblwniA, YeMm
[O0MYyCTUMOE HapyLLEHWe CPOKOB UCMONHEHUS 0653aTeNbCTB MO 3aiMMaM B COOTBETCTBUM C HAcTOSLLMMK [MpaBunamu onpeaeneHus
CYA. Tpun aTOM YnpaBnswowwas KOMNaHWs UMEET NpaBo He cunTaTb 0OECLIEHEHHOW 3ad0MmKEHHOCTb (Kpome 06s3aTensCTB no
onepauusM Ha pbiHKE Peno W C NPOM3BOAHLIMIA WHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAUH O€Hb, B Cly4ae Hanmums JOKyMEHTOB
(KOMW LOKYMEHTOB), CBUAETENLCTBYIOLLMX O CBOEBPEMEHHOM WCTONHEHUN 0653aTeNbCTB; peLleHre 06 oTCyTCTBUM 06ecLieHeHNs
0hOPMISETCS MOTUBMPOBAHHBIM CYXAEHUEM YNPaBNAIOLLENA KOMMNAHUM C NPUIOKEHUEM KOMWUW NOATBEPXKAAOLLMX JOKYMEHTOB.
2.2.3.2. TpepocTtaBrieHne KpeauTopoM YCTYMKW CBOEMY 3aEMLLMKY B CUIY 3KOHOMUYECKUX MPUYMH UMW [JOTOBOPHbBIX YCIOBUIA,
CBSI3aHHOW C (PUHAHCOBLIMU 3aTPYAHEHUSMM STOTO 3aeMLLMKa, KOTOPYIO KpeanuTop He npegocTasmn 6bl B MHOM Clyyae (B TOM yncne
PECTPYKTYpU3aLMs 3af0/MKEHHOCTU C YMEHbLUEHWEM CTaBKM, NMPONOHTaUMEN 3a40MKEHHOCTN MMM OTCPOYKOA BCEX MAM YacTu
nnarexen).

2.2.3.3. 3a UCKMoYeHMEM onepaLMoHHOM 4eBUTOPCKON 3a40MKEHHOCTY, AeBUTOPCKON 3aA0MKEHHOCTW MO aBaHCaM, BbiAaHHbIM
Ha onnary yCnyr cneyman13MpoBaHHOro 4eno3nTapus, ayaMTOPCKON OpraHn3aLyin, OLEHLLMKY, Brpxe 1 Ly, OCYLLECTBNSOLEMY
BEAEHe peecTpa BnaaenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpaBreHueM, HapyLLIEHWE KOHTPAreHTOM YCIOBUA NOralleHns U BbiNnaTtbl NPOLEHTHbIX JOXOA0B MO aKTUBY, COCTaBNAIOLLEMY
akTvebl ®oHAa, a Takke Mtob0oro nHoro 0bs3aTenscTea aebutopa, B Cyyae ecnu AaHHas MHopMaLMs NpSMO U KOCBEHHO

Habnoaaema y4aCTHUKOM PbiHKa, Ha CPOK, MEHbLLMIA, YEM CPOKM, YCTAHOBNEHHbIE AMs NPU3HaHUS AedonTa;
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2.2.3.4. Ucteuenne 25 (gBapuatn natu) paboumx gHeW C AaTbl HApYLWEHWS! KOHTPAreHTOM Cpoka WUCMOMHeHUs 06s3aTenbCeTB,

YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUW LeBUTOPCKON 3a40MKEHHOCT N0 aBaHCcaM, BblAaHHbIM Ha onnaty

yCnyr cneLmanuanpoBaHHOro Aeno3nuTapus, ayauToPCKOA opraHu3aLyi, OLEHLLMKY, Bupxe 1 nuuy, OCyLLECTBASIOLEMY BegeHue

peecTpa BnajernbLeB NHBECTULMOHHbIX NaeB PoHAa 1 Ha OMnaTy pacxoAoB, CBA3AHHbIX C 4OBEPUTENbHBIM YNpPaBIEHNEM.

2.2.3.5 WHble cobbiTus, BeayLme k obecleHeHnto, He ykadaHHble B HacToswwmx Mpasunax pacyeta CHA MoryT npuHuMaTbes 4ns

pacyeTa CTOMMOCTW YMUCTbIX aKTMBOB Ha OCHOBaHUM MOTMBMPOBAHHOTO CYyXAeHUs YNpaBnstoLLe KOMNaHui C ykasaHuem Latbl

BO3HMKHOBEHMS CODbITUS 0OECLIEHEHNS 1 COAEPKaHWUM TaKoro COObITUS C MOATBEPXKAEHWEM MH(OPMALMM M3 OTKPBITHIX UMM

COBCTBEHHbIX MCTOYHWKOB YNPaBNAOLLEN KOMMNaHMK.

2.3. B cnyyae, ecnv npu NPOBEAEHUN MOHWUTOPUHTA CTAHOBUTCS [OOCTYMHOM WHQOpMauus O npusHakax obBecLeHeHus,

crpaBeanMBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

2.4.B cnyyae uCnonb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3aumi (6aHkoB) o cTtoumoctn pucka (CoR) ans noptdenein
3a[0IPKEHHOCTH, OTHECEHHBIX KO BTOPOW CTaguu, YNpaBnstoLas KOMNaHWs MOXET UCMoNb30BaTb KPUTEPUW, aHaNOrMyHbIe

KpUTepmnam GaHkoB Ona OTHeCeHnA Ko BTOp0I7I cragnn nmbo rpynnupys pasnuyHble ctagum 3af0mKeHHOCTH.

2.5. O6ecLieHeHMe NO Pa3NUYHbIM aKTUBaM, OTHOCALYMMCS K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS 0BECLIEHEHMS MO OBHOMY aKTWBY OCTanbHble aKTUBbI, OTHOCALUMECS K KOHTPAreHTy, Takke
CYNTaOTCS 06ECLIEHEHHBIMM,
KpOMe Cry4aes:
®  HanM4mMs PbIHOYHbIX KOTUPOBOK NO TOPTYEMOIA 3a0IKEHHOCTN KOHTPareHTa/aMUTEHTa;
e  HesHauuTenbHOM no pasmepy (MeHee 1% ot obwen 3agomkeHHocTM U MeHee 0.1% ot CYA dhoHaa) 3aL0mKEHHOCTH,
0CnapyBaeMomn KOHTPAreHToM — 1O MOMEHTA NMOMYYEHNS UCIOMHUTENBHOTO NUCTA;
e OCnapuBaeMoi 3af0MKEHHOCTI NO NEHAM W WTpadam — 40 MOMEHTA NONYYEHUS UCMIONMHUTENBHOTO NNCTA.
2.5.2. TopyunTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ npuaHakamm 06eCLEHEHNS NPUHAMAKOTCS B pacyeT ¢ y4eToM 06ecLeHeHNs B

OTHOLLIEHWW 3340MKEHHOCTEN, rae YYUTbIBAKOTCA NOPYYNTENBLCTBA N rapaHTUM KOHTPAreHTa.

2.6. MOHUTOPMHT NPU3HAKOB 00eCLeHeHMA

2.6.1. MOHUTOPWHI MO (DMHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepesd 1 MecsL, nocrne NoSBNEHUS 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. MOHUTOPWHT MO PbIHKY LiEHHbIX Bymar MpOBOAMTCS Ha eXeAHEBHON OCHOBE.

2.6.3. MOHUTOPWHT MO (hU3NYECKM NULEAM NPOBOAMUTCS HE PeXe YeM pas B 6 MecsLes,

2.6.4. MOHUTOPWHT MO AaHHBIM MO cyAebHbIM pa3bupaTtensCTBam 4115 OPUANYECKNX KL, NPOBOSUTCS HE pexe, YeM pa3 B mecal, B
cnyyae marnoin 3HauMMoCTh akTuea no oTHoweHno Kk CHA (MeHee 0.1% ot CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHI

NpOBOAMTCS pas3 B KBapTarl.

2.7. BbIxop 13 coCcTosiHMS 06ecLeHeHus.
YnpaensioLas KoMnaHus npekpaLlaeT cunTaTh 3a40MKEHHOCTb 0OECLEHEHHOI:

2.7.1. Ins ropmamueckmx nuy
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2.7.1.1. Ona obecueHeHNs 13-3a MPEBbILLEHMS MOPOTOBLIX 3HAYEHW - B Cryyae NpekpalleHuss npuBegwero K obecLeHeHno
HapyLLeH!s NOPOroBbIX 3HAYEHWA (PUHAHCOBBLIX MOKa3aTenen B TeYeHWe ABYX KBapTaroB (aHammMaupyeTcs OTYETHOCTb KaxadblX
coCedHuX kBapTanos). [py OTCYTCTBWM KBapTanbHOW OTYETHOCTU — B CryYae MpeKkpalieHws npuseallero K obecLeHeHuto
HapyLUEHUs NOPOroBbIX 3HAYEHUI (MHAHCOBBIX NoKasaTtenen B TeveHue 1 (ogHoro) roga.

2.7.1.2. Ina obecueHeHNs n3-3a MOHWKEHUS PEATWHra - B CNy4yae NOBbILEHWS PEUTUHra KOHTpareHTa, KOTOpbli paHee Obin
MOHWXKeEH, MO0 COXpaHEHUs PENTUHra CO CTabuIbHLIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.

2.7.1.3. Ana obecueHeHns 13-3a peskoro pocta AOXOAHOCTM MO TOPryembiM [LONTOBbIM WHCTPYMEHTAM 3MUTEHTa — B Cryyae
BO3BpALLEeHM1s crpedoB no o06nmuraumusM amuTeHTa K G-KpuBoi K NPeXHUM YPOBHAM (160 ypOBHSM KOMNaHWI, KOTOPbIE 40 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmakum cnpagom K G-kpueoit (Cnpsg Anst NpoCTOTbl MOXET M3MEPSTECS KaK pasHuua Mexay
[OXOOHOCTbIO 0Bnuraumm 1 G-KprUBOI Ha CPOK, PaBHbIN AropaLun obnurauum).

2.7.1.4. Ina obecueHeHns 13-3a NOTEPU IULEH3NN — B CMyYae BOCCTAHOBINEHWS NIMLIEH3MM MO0 NOMNYyYEHUs MIALEH3UM Ha 3TOT Xe
WNW WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSIHUS 0BeCLEHEHUs BO3MOXKEH TOMBKO B Clyyae MOSyYeHUs He MEHee YeM AByX
KBapTanbHbIX OTYETOB UMW FOLOBOrO OTYETA O AESTENBHOCTI KOHTPAreHTa B HOBOM Ka4ecTBe, Npy 3TOM B AEATENbHOCTU JOMKHbI
OTCYTCTBOBATb WHble MPU3HAKN 0BeCLEHEHMS.

2.7.1.5. [ina obecueHeHns 13-3a MCYE3HOBEHWS aKTMBHOTO pbiHKa 13-3a (DMHAHCOBLIX NPOBneM aMuTeHTa (B OTCYTCTBUE LiEHb,
paccynUTaHHo! HabnoaaemMbiMK AOCTYMHBIMWA UCTOMHUKAMK MHAOPMaLK, YkasaHHbIMK B [MpaBunax pacyeta CHA, nossonsioLyen
OonpeaenuTb CpaBeanuByL0 CTOMMOCTb Ha AaTy onpeaeneHns CHA) — B criyyae BOCCTAHOBIEHNS aKTUBHOMO PbiHKA 1 OTCYTCTBUS
WHbIX NPU3HaKOB 06ECLIEHEHMS.

2.7.1.6. [Ins obecueHeHns n3-3a Hanu4ns Npu3HaKkoB 6aHKPOTCTBA — B CIy4ae OTCYTCTBUS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPOKa
He MeHee 6 mec.

2.7.1.7. [ins BCex cny4yaes - B Cry4ae U3MEHEHWSI COCTaBa aKLMOHEPOB, KOrAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YNYULLAKT OLEHKY
BO3MOXXHOWN NOAAEPXKKM KOHTpareHTa. [laHHoe AencTBIMe AOMKHO ObiTb 06OCHOBAHO MOTUBMPOBAHHBLIM CYXAEHUEM YNpaBnstoLLel

KOMMNaHnK.

2.7.2. B OTHOLIEHWM (DN3NYECKNX JTNL].

2.7.2.1. Ona obecleHeHns 13-3a MHGopMauum 00 yXyaweHun nnaTexecnocobHOCT — B Cryvae MoSyyYeHns MHdopmauumu o
BOCCTAHOBIEHWW NATEXECNOCOOHOCTM 1 COXPAHEHWM 3TOrO CTaTyca B TEYEHWe CpoKa He MeHee 6 mec.(Hanpumep, YBOMbHEHMe
Be3 nepexopaa Ha HOBYO paboTy ABISIETCA NpU3HakoM 0BECLIEHEHMS, NpK YCTPOMCTBE Ha HOBYIO paboTy 3af0MKEHHOCTb 3aeMLLypKa
nepecTaHeT cunTatbes 06ecLeHEHHON Yepes 6 Mec.).

2.7.2.2. Ins obecueHeHns n3-3a uHGopmaLmu 06 MCNONHUTENBHOM NPOW3BOACTBE — B CMyyae MOralleHust 3af0IKEHHOCTM Mo

MCMOMHUTENBHOMY MPON3BOACTBY.

2.7.3. B OTHOLIEHMN KOPUANYECKUX N (DU3NYECKUX NTNLL,.

2.7.3.1. [Ins obecLieHeHns n3-3a HapyLLEHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B Clyvae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
0053aTensCcTB U He MeHee Yem 6 Mec. 0BCnyxuBaHUS 3aJ0MmKEHHOCTU 6e3 MPOCpOYEeK, MPEBbLILLAIOLLMX CPOK, MO3BOMSHOLLMIA
OTHOCUTb 3a[0MKEHHOCTb K ONEepaLyoHHON (MW NPEBBILLAMLMX CPOK AOMYCTUMOrO HapyLUEHWs WUCTONHeHUs 06s3aTenbCTB Mo
3aiiMam, ycTaHoBneHHbIi Mpasunamu onpegenerus CHA). B cnyyae Hanuuns JOKYMEHTOB (KOnuii JOKYMEHTOB) O CBOEBPEMEHHOM

UCnomnHeHun 06s3aTensCTB K peanbHOM MCNOJTHEHUN 0053aTeNbCTB B TeyeHne 3 OHen nocne HaCTynneHna Cpoka
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KOHTpareHT/3aeMLUMK TaKKke MOXET OblTb BbIBEAEH M3 COCTOSHMS 0BecLEeHeHWs, JaHHOe AeicTBuME LOIMKHO ObiTb 060CHOBAHO
MOTMBMPOBAHHBIM CYXAeHUeM YNpaBnstoLLern KOMnaHuu.

2.7.3.2. [insa obecueHeHNs 13-3a PECTPYKTYpM3aLMM B MOMb3Y KOHTPareHTa — B Clyvae NOSHOMO NoralleHnst pecTpyKTypupoBaHHOM
3a[J0SPKEHHOCTM (KpOME Cry4yaeB, Koraa OfHOBPEMEHHO C NOoralleHMeM BO3HUKaeT HoBas 3a0IKEHHOCTb) 1 06CIyXMBaHUS Npoyen
3a[0MKeHHOCTM ©e3 pecTpykTypusauuii M NPOCPOYEK, MPEBbLILLAWMX CPOK, MO3BOMAKLIMIA OTHOCUTb 3a[0MKEHHOCTb K
onepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCINeE NoralleHnst PECTPYKTYPUPOBaHHOM 3a0MKEHHOCTH.

2.7.3.3. B cnyyae nonyyeHus uHGopMauuu O npekpalieHun CyaebHOro/yronoBHOMO MpecnefoBaHNs KOHTpareHta nyTem
onpaBgaTensLHoro npurosopa nbo npekpatyeHus gena. Mpu 9ToM B criydae MUPOBOTO COrMnaLLeHns MeXay KOHTPareHToM 1 UCTLOM
YnpasnstoLas KomnaHus 0bs3aHa npoBeCTY OLEHKY (DMHAHCOBOMO COCTOSIHUS C YH4ETOM U3BECTHbIX N NPeAnoNiaraeMblx YCroBUN
MWUPOBOrO COrNaLleHus.

2.7.3.4. [ins 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanmi 06eCLEHEHHBIMM 13-3a HAPYLIEHNS YCMOBMIA 0OCTY)XMBaAHWS MO APYTUM
obs3aTenbCTBAM KOHTPAreHTa, — B Cyyae noralleHns pecTpyKTypupOBaHHOM U MPOCPOYEHHON 3a0MKEHHOCTM M 0BCNYXWUBaHNS
BCeW Npoyeit 3a0MKeHHOCTM 6e3 HapyLIEHWI YCNOBUIA UM PECTPYKTYpU3aLMiA B TEYEHWE BCEro Nepuoaa 4O noralleHus u 6 Mec.

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

2.8. PacyeT cnpaBeanvBoOi CTOMMOCTU aKTMBA C Y4€TOM NPU3HAKOB obecLeHeHus (8o aedhonta KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA MpW BO3HWKHOBEHUM NPU3HAKOB 0BeCLEHeHUs ONpeaenseTcs no MeToay NpUBeaeHHOM
CTOMMOCTM ByAYLLNX AEHEXHBIX NMOTOKOB, YYUTbIBAS KPEAUTHbIE PUCKI Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKoB (Popmyna 2), 3a
UCKIMIOYEHMEM CITyYaeB, OMMUCAHHbIX HWXe B 9TOM nyHKTe. [pu aTom BeposTHOCTM aedonta PD(Tn) u cpoku Tn onpeaenstotcs ¢
Y4YETOM MONOXEHWN, YCTAHOBNEHHbIX B pa3aene 4.

2.8.2. [Ina OuUeHKW ChpaBeanMBOiA CTOMMOCTW npaB TpebosaHuil No aktmeam (gorosopam) ®oHza K puanyeckum nuuam go
HacTynneHus gedonrta v ¢ y4eTom nonoxeHuin B Pasgene 6, ucnonbsyetcs ®opmyna 2, B KOTOPOM Ka[oe Mpou3BedeHune
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, 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 MHOM CPOK.

WHdopmaLms 0 BbISBIEHHbIX NpU3Hakax 0BECLEHEHNS 1 BbIXOAe W3 COCTOSHWSA 0becLieHeHns npeLocTaBnseTcs YnpasnstoLen
komnaHven B CneunanuanpoBaHHbIA AEN03MTapuii He No3aHee crieaytolero paboyero aHs8 3a AHEM BO3HWKHOBEHUS MpU3Haka
obecueHeHuns (Mpu YCnoBuW, 4To MHOPMaUMS O BO3HUKHOBEHUM MpK3HaKa OBeCLEeHEeHWs NpsMO MW KOCBEHHO Habniopaema
YnpasnstoLei komnaxuen).

2.8.4. B oTHOLLEHMM 06ECMEYEHHON 3aM0roM XKUoN HEABMKMMOCTU B pasmepe He MeHee yem 80% OT HOMMHAMBHOM CTOMMOCTM
33J0/KEHHOCTM, ONPEAEnsIeMon kak cymma hakTM4eCKon 3a40MKEHHOCT M HAUMCTIEHHbIX MPOLEHTOB Ha 4aTy OLEHKM, Ansl OLIEHKM
MOXET MCnonb3oBaTbcs BenmumHa Cost of Risk no cooTBeTCTBYIOWMM NOPTRENSM CTOPOHHIX OpraHn3aumii (6aHkoB).

2.8.5. B oTHoweHUM 06ecneyeHHON MNOpYYMTENbCTBOM WK rapaHTUen OPUAMYECKUX MWL, ONUMOHHBIM COrfalleHVeM Wm
CTPaxXOBKOM 3a[0MKEHHOCTW NPOLLEHT 06ECLEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHUI NOpyYUTENs/rapaHTa/CTpaxoBaTens no BCem
akTMeam, 3a uckmoyeHnem 3anmmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYNTENbCTBA UMW FapaHTAW HOPUOUYECKUX JNL,
OMUWOHHOMO COrMaLUEHNs UMW CTPaxOBKM HE YYMTBLIBAKOTCH, HO MOTYT YYWTbIBATbCA MO MOTMBMPOBaHHOMY CyxaeHunto YK
coaepxatiemy obocHoBaHe Heo6X0AMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneumanianpoBaHHbli Aenosutapui. Ecnun
CTpaxoBas komnaHusi obnagaet peituHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoi Wwkane anst Poccuitckoi

defepaumn UM BXOAUT B CMUCOK OLOBPEHHBIX ANS CTPaXoBaHUs HEABMKUMOCTM NMoObIM U3 cnucka 6aHKoB, yKasaHHbIX B
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Mpunoxerun b ons pacyeTa obecLieHeHns No 06ecneyeHHON 3anoroM HeBKUMOCTM 3a10/KEHHOCTH, TO CTPaXOBKa NPUHUMAETCS

kak obecneyeHne 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aechonTa.

3.1. MNpeaenbHble CPOKM NPOCPOYKM A1 MPU3HAHMS AedhonTa no pasnuyHbIM BUOAM 3a40MKEHHOCTEN KOHTpareHToB nepeq MA@

[lebutopckas 3aponmkeHHOCTL/0653aTeNnbLCTBA Cpok

KOHTpareHToB

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

Obsi3atensCTBa no Bbinnare A4oxoAa no 4OSEBbIM akTUBaM 25 paboumx gHen
POCCUNCKMX/MHOCTPAHHBIX SMUTEHTOB (**)

Obs3atenbCcTBa no 3anmMam/kpeanTam pPUANYECKUX Ny 30 KaneHaapHbIX gHen
Obs3atenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKe 5 pabouux gHen
MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

WHas 3a80MmKeHHOCTb on3nYeckux 1 topuamyecknx nuu nepeq | 90 kaneHaapHbIX aHen
%

* [JaHHbIA CPOK MCNOMb3YeTCs TOMBKO B CAyYae Hanmuns COOBLLEHMI OT AMUTEHTA, areHTa Unu UHbIX YNONHOMOYEHHBIX NNL, O
HaMepeHWUn UCMONHMTL 0Bsi3aTenbCTBa B OrikanLume AHK, T.€. 0 TEXHUYECKOM XapaKTepe NpocpoYkn. B cryyae oTcyTCTBUS TakuX
coobLeHnin nnbo B cnyyae 06baBNEHNs 0 gedonTe A4edonT CYUTAETC HACTYNMUBLUMM CO [HS, CeAYHLLEro 3a YCTaHOBMEHHbIM
CPOKOM UCNONHEeHUst 0653aTenbCTB.

** [laHHbII CPOK MCMOMb3YETCS TONBKO NPY HanU4MM COOBLLEHWIA O BbinnaTe AMBUAEHAOB SMUTEHTOM.

3.2. B oTHOLEHUN toprandecknx nuL 4edonT 1 npupaBHUBaEMbIE K HEMY COBbITUS YKa3aHbl HUXKE:

3.2.1. HapyLueHne KOHTpareHTOM YCMoBUiA MOralleH st Unu BbinnaTbl NPOLEHTHbIX JOXO40B MO aKTUBY, a Takke Nboro WHoro
obsi3aTenbCTBA KOHTpAreHTa Ha cpok, GonbLUMi, YeM ykasaHo B n.3.1, B cnyyae ecnv gaHHas MHopMaLys nNpsMo Uk KOCBEHHO
Habnogaema YnpasnsitoLlei KOMNaHuen.

HewncnonHeHve 0653aTenbCTBa KOHTPAreHToB, B TOM YICIIE MO BbinmaTe KynoHOB W AUBUAEHAOB B MHOCTPAHHO BarnkoTe, CYATATCS
HaxoZAwwmmmcs B aedornTe B Cnyyae, eCnm Takoe HEeUCTOMHEHE BO3HUKIIO B pedynbTaTe AenCTBui (6e3aencTBIs) MHOCTPaHHbIX
AEN03UTaPHO-KMMPUHTOBBIX KOMMAHWIA (B T. Y. MEXAYHAPOAHBIX PACYETHO-KNMPUHTOBBIX LEHTPOB «EBpOKnMp BaHky», r. bptoccens,
n «Knupctpum BaHkuHr, . Nllokcembypr), MHOCTPaHHbIX 6aHKOB MMM WMHBIX CaHKLMOHHBIX AEMUCTBUIA MHOCTPaAHHBIX FOCy4apcTB U
(nnn) perynupytowmx opraHoB. [edonT B OTHOLLEHUM CAMOTO KOHTpareHTa, B TOM YuCne NepekpECTHbIA AedonT No ero MHbIM
obsizaTenbcTBaM, He BO3HUKaoT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yka3aHbl B N.3.5.6.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBUN C heaepanbHbIMA 3aKOHaMM 1 MHBIMU HOPMATUBHBLIMI NPABOBLIMM aKTaMy
Poccuinckon ®egepaum unm MHOCTPaHHbIX roCY4apCTB MHAOPMALMM O MPOCPOYKE UCTIONTHEHWSI SMUTEHTOM CBOWX 06S3aTENLCTB.
3.2.3. OhmynanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWM KOHTpareHTa 6aHKPOTOM.

3.2.4. OcuumancHoe onybnukoBaHWE peLleHUs O Hayane MPUMEHEHUS K KOHTpareHTy npouedyp OaHKpoTCTBa — CO [AHA
ony6nukoBaHNs coobLeHNs [0 AaTbl, NPeaWwecTByoLEen aate onybnnkoBaHMs coobLyeHns 06 OKOHYaHUM NPUMEHEHVS NpoLeayp
OaHkpoTCTBa.

3.2.5. OchuumansHoe onybnmkoBaHne MHGOPMaLM O NIMKBUAALMW KOHTPAreHTa — IOPUANYECKOro NNLA, 3a UCKITIOYEHNEM CIy4aeB
NOrNOLLEHUS 1 NPUCOEOUHEHUS.

3.2.6. MpuceoeHwe 3aemwmky/koHTpareHty pentuHra SD (Selected Default) unn D (Default) co CTOpOHbI peTUHIOBbIX areHTCTB.
3.2.7. ObHapyxeHne KpeaMTOpPOM HEBO3MOXKHOCTM KOHTpAreHTa UCMonHNTL 00513aTeNbCTBa B CUITY Kakux-nnbo obcTosTenscTs 6e3

MPUHSATUS creumanbHbix Mep (Hanpumep, peanu3aum 3anora)
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3.3. B oTHOweHum chuanyecknx nuuy K aechonTy NpMpaBHMBAIOTCA cnegytolue cobbITUs:

3.3.1. HapyweHus yCrnoBumin norawleHmns Unu BeinnaTthl NPOLEHTHbIX JOXOA0B MO aKTUBY, cocTaBnsowemy aktuebl M, a Takke
ntoboro nHoro 0653aTeNbCTBa KOHTPareHTa Ha Cpok Bonee YeM ykasaHo B n.3.1, B Cyyae ecnu faHHas HopMaLms npsimo Unm
KOCBEHHO Habntoaaema y4acTHUKOM pbiHKa.

3.3.2. OhmynanbHoe onybnnkoBaHME PeLLEHNs O NPU3HaHWM nnla HaHKPOTOM.

3.3.3. OdpnumansHoe onybnmkoBaHWe peLleHns 0 Havane NpUMEHeHus K nuuy npoueayp 6aHKpoTCTBa — CO AHS onyBnnkoBaHWs
coobLLeHns o AaThl, NpedWwecTByLoLWen gate onybnmkoBaHus coobLleHns 06 OKoHYaHNUK NPUMEHEHNs npoueayp 6aHKpoTCTBa.
3.3.4. MonyyeHne cBegeHUn 06 ocyxaeHun U3MYECKoro niua no YrofoBHLIM NPECTYNNEHNAM (KPOME CIyYaeB OCYKOEHUS Ha
YCIOBHbIN CPOK).

3.3.5. MonyyeHne ceeaeHuin 06 0bbaBneHnn ranyeckoro NuLa nponasLumMm Ge3 BECTW.

3.3.6. MNMonyyeHune nHdopmaLmm 0 HaCTyNNeHUN CMEPTH (PU3NYECKOrO L.

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

3.4.1. B crniyyae BO3HMKHOBEHWS fedhonTa No OAHOMY aKTMBY OCTafbHbIE akTWBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CHMTaTCS
HaxoasLwmmmcs B AedonTe, CaMm KOHTPareHT CUMTAETCS Haxoasawmmes B aedonTe (3a uckmoueHnem cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeaBWMXMMOCTM, CTPAXOBKOW MO0 3arorom NMKBUAHBIX LiEHHbIX Bymar mopyqnTenscrea U
rapaHTUu HaxoasLLerocs B 4edhonTe KOHTpareHTa He NPUMHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbiTuia, NPpUpaBHEHHBIX K 4edONTY, KOHTPAreHT CYMTAETCA HaXOAALMMCS B COCTOSIHUM AedonTa,
BCE aKTMBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALLMMUCS B COCTOSHUM AedonTa.

3.4.4. Ynpasnstowas KoMnaHus Npu MOHUTOPUHIE 3a[0MKEHHOCTU YYUTbIBAET NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHuii.
Mpn BO3HWKHOBEHUM COBbLITUS AedonTa y XONAWHrOBON KOMMaHMM nbo y knoveBbix (CMCOK KIOYEBBIX KOMMAHWA rpynmbl, K
KOTOPOW MPUHALANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLwei KOMNaHuen camoCcTOSTENbHO.) KOMMaHWA rpynmbl, K KOTOPOA
NPUHALNEXUT KOHTPAreHT, M MonyvyeHun WHgopmauum o6 9TOM YNpaBnsioweid KOMMaHWEN, KOHTPareHT TaKke CYMTaeTcs
HaxoZALLMMCA B COCTOSHUN AedponTa (3a UCKIIOYEHNEM CyqaeB, KOrAa KOHTPareHT MMeeT Ny6nmyHbIe KOTUPOBKM aKLWiA, LONTOBbIX
0653aTeNbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKY HE NOKa3biBaT NPU3HAKOB 0BeCLEHEHIS, a TaKke CriyyYaes, Koraa
KOHTpareHT NpoaomkaeT 00CMyxMBaTb AONT MOCre HacTynneHus cobbiTus Aedonta y KOMMaHWA Tpynnbl, K KOTOPOW# OH

NPUHAANEXNT).

3.5. OueHka cnpaBeanuBON CTOUMOCTH

[na Bcex KNaccoB aKTMBOB, HaxoAsAwWMXCA B COCTOAHWM AedonTa, CrpaBeanMBas CTOMMOCTb aKTMBa OnpeaensieTcs B
cootBeTcTBUM ¢ Popmyrnoit 2, npu atoMm PD(T(n)) npuHuMatoTcs pasHbIMK 1.

3.5.1. B oTHOLWeHMN HeobecneyeHHON 3aA0MKEHHOCTW KOHTPareHTa Ans OLeHK MOXeT ucnonb3oBathes BennimnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYHOLLMM NOPTEENSAM CTOPOHHUX OpraH13aLui.

3.5.2. B oTtHOwWeHNM 0becneyeHHO 3a0roM XWUnom HeABMKMMOCTM 3a0IKEHHOCTM B Cryyae Hannuus obecneyeHns B pasmepe
He meHee Yem Ha 80% OT HOMMHAMNLHOR CTOMMOCTMW 3a[0MKEHHOCTH, OMPESENSeMOn Kak CyMma haKTUYECKO 3a40MKEHHOCTH

HauYMCMEHHbIX MPOLEHTOB HA AaTy OLEHKM, AN1s OLIEHKM MOXET ucnonb3oBaTbes BennumHa Cost of Risk no cootBeTcTBYyHOWMM
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nopTeensm CTOPOHHUX opraHu3auuin (OnpedeneHne cnpaBeanmBoi CTOMMOCTU 0becneyeHns Npou3BOAUTCS B COOTBETCTBUM C
HacToswmmm Mpasunamu onpegeneruns CHA).

3.5.3. B oTHOWeHMM 06ecrneyeHHON MOPYUMTENBCTBOM MW FapaHTUEN HOPUOMYECKMX UL, OMUMOHHBIM COrMalleHUeM Wnu
CTPaxXOBKOM 3a[0MKEHHOCTW NPOLEHT 06ECLEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHUW NOpyYuUTens/rapaHTa/cTpaxoBatens no BCem
akTMeam, 3a ucknoyeHnem 3anmoB. ObecneyeHus no 3ailMam B BWAE MOPYYNTENbCTBA UMM FapaHTAW HOPUOMYECKUX NNL,
OMUWOHHOTO COrMaLLEHNs UK CTPAXOBKW HE YYNTLIBAKOTCS, HO MOTYT YUMTbIBATLCA MO MOTUBMPOBAHHOMY cyxzaeHno YK co aHs
npepoctasnexns B CneuuanuanpoBaHHbiii genoautapuin. Ecnn ctpaxoBas komnaHus obnagaet perTuHrom He Hibke ruAAA
(AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW Lkane ansa Poccuiickon depepaumn unm BXOQUT B CMMCOK OZOBPEHHbIX NS
CTpaxoBaHu1s HeaBUXMOCTY Mto6bIM 13 crivcka BaHKoB, ykadaHHbIX B [punoxenun b ans pacyeta obecueHeHus no obecneyeHHomn
3ar0roM HeABWKUMOCTW 3al0SPKEHHOCTM, TO CTpaxoBka MpUHUMAaeTCs kak obecneyeHne 6e3 AUCKOHTUPOBAHWS Ha BCHO CyMMY
CTPaxOBKH.

3.54. B cnyyae Hanuums KOTMPOBOK MyGMUYHOTO [OMra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLIEHME MOSTHOW LiEHbl
(LeHbI 3aKPbITS UMK PACYETHON LieHbl MH(OPMALIMOHHBIX areHTCTB M HAKOMMEHHOro KyMOHHOMO A0X0AA) K HOMWUHaMy LONroBOro
obsi3aTenbCcTBA MOXET cumMTaThCs OLEHKOM Recovery Rate ans koHtpareHTa, LGD B atom cnyyae OyaeT paBeH pasHuue 1 —
Recovery Rate. [JaHHbIn nogxon He NPUMEHUM Ansi Cry4YaeB OLEeHKM CyOOpAMHMPOBAHHONO M BEYHOrO A0Mra, et TOMbKO He
“IMeeTCs KOTMPOBOK CaMOro OLieHMBaeMoro 0653aTensCTBa.

3.5.5. B cnyyae, ecnm KOHTPareHT/aMUTEHT HAaXo4UTCS B COCTOSIHUM BaHKpOTCTBA

3.5.5.1. CTOMMOCTb NMPUHUMAETCS! PaBHOI HYMO Mo TpeboBaHWUSIM Ha MoralleHMe OCHOBHOTO Aonra (MONHOe/YacTUYHOE, CPOK
KOTOPOTO HACTYMWM) UMK NPOLIEHTOB 3a NPOLLITbIE NEPUOLbI, 3a UCKITOYEHWEM [OMra, OLEHMBAEMOrO OLIEHLLMKOM M 06ecneyYeHHoro
TOPryembIM LieHHbIMU Bymarami, HeABUKUMOCTbIO, OMLMOHHBIM COraLLEHNeM, CTPAXOBKOIA TGO NOPy4MTENbCTBOM TPETLUX NNL;

OLieHKa A0MMKHa NPOBOANTLCSA C Y4ETOM CPOKOB M BO3MOXHOCTM NONYYEHUS BbINNaT NpK peanusaLmm obecneyeHus.

3.5.5.2. CTOMMOCTb NPUHMMAETCS1 PaBHOM HYMIO MO BCEM BbiMyckam OONTOBLIX LEHHbIX Oymar SMUTEHTa, BCEM WMMELLMMCS
TpeboBaHMAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, BKntoyas TpeboBaHus Ha BbinnaTy KynoHHOrO 40Xo4a 3a npeablayLuyve
KyMoHHble nepuobl, 06bABNEHHbIE, HO HENOMYYeHHble AMBUAEHADI,, BCEM NPOYMM TPEOOBAHMAM K KOHTPAreHTy, 3a UCKMYEHNEM
Cny4aeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LEeHHbIX Bymar) MMEeTCst pbIHOYHbIE KOTUPOBKM MO0 MMEETCS OTYET OLEHLLMKA
[aBHOCTLIO He 6onee 6 mec. 4o gathl pacyeta CHA, cosgaHHbI nocne Havana npoueaypsl BaHkpotcTaa. Mpn ucnonb3oBaHMm
OTYeTa OLEHLLMKA MPY NOSIBIEHUMM HOBOW MH(OPMALIM O CHUKEHWUW BO3MOXHOCTY BOCTPEBOOBAHNS 3a40MKEHHOCTI U CHUKEHNM
OLLeHKM NOTEHLMAbHbIX CyMM K NOMyYEeHMI0 YNPaBnstoLLas KOMnaHus JOMKHa B CPOK He Bonee 2 Heaenb NOMyYNTb HOBbIN OTHET
OLeHLLMKa NNBO NPUHATL CTOUMOCTb 3a[0IKEHHOCTM PABHOMN HYITHO.

3.5.6. OBs3atenbCTBa KOHTPAreHToB NO LiHHbIM BymMaram B MIHOCTPaHHO BankoTe OLEHWUBAKOTCA CriedytoLmum 06pa3om:

LGD no obs3atensCTBam Mo LeHHbIM Bymaram KOHTPareHToB OnpeaensieTcs B COOTBETCTBUN C TpeBOBaHWAMM NOLANYHKTOB HIKE,
3a UCKIMKOYEHNEM CNyYaeB Hannums KOTUPOBKM JONTOBOr0 00513aTeNbCTBA KOHTPAreHTa unm KOTUMPOBOK MHOMO nyGrMyHoro gonra
(LeHHbIx Bymar) JaHHOrO KOHTpareHTa C aHanorMyHbIMM YCrOBUAMM MO MECTY XPaHEHWS LieHHbIX Bymar 1 BO3MOXHOCTSMM
noraleHus 0bs3aTenbCTB Mo BbinnaTte KynoHOB W AMBWAEHAOB B PyOnsx B COOTBETCTBUM C 4ENCTBYHOLLMM 3aKOHOAATENLCTBOM
P® — B atom cnyyae LGD moxeT onpeaensteCst B COOTBETCTBMM € 1.3.5.4 unm n.5.10 HAaCTOALLErO NPUNOXKEHNS.

3.5.6.1. ObszarenscTBa Mo LieHHbIM Gymaram B WHOCTPaHHOW BanioTe, B TOM YWCNE NO BbinfaTe KynoHOB W AMBWAEHAOB, B
OTHOLUEHUM LieHHbIX Bymar, XpaHeHue KOTOPbIX OCYLLECTBNSETCS Ha CYETE HOMMWHANBLHOTO AepXaHus CreLmanuanpoBaHHOro

[eno3ntapua, OTKPbITOro B HKO AO HP,U,, M NO KOTOPbIM BbIMNJlaTa HE MOXET ObITh rnpou3BeaeHa B py6r|;|X B COOTBETCTBUN C
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[ENCTBYIOWMM 3akoHoAaTensCcTBOM P®, ¢ AaTbl MPpWU3HAHWS B MMYLLECTBE MaeBOr0 WHBECTULMOHHOTO (hOHAA MPU3HAKTCA
Haxogswmmmcs B cocTosHuM aedponta, LGD no atum obssatenscrteam npuHumaetcs pasHbiM 100%.

3.5.6.2. ObssatenbCTBa, B TOM YMCNe MO BbinnaTe KynoHOB W AMBUAEHAOB, B OTHOLIEHWW LieHHbIX Bymar, XpaHeHue KOTopbiX
OCYLLIECTBNAETCA Ha CYETE HOMUHASBHOIO AepXaHnsa cneuuanu3upoBaHHoro genosutapus, otkpbitoro B HKO AO HP[, u BbinnaTa
no KOTOpbIM MOXET BbITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C LEACTBYIOLMM 3aKOHOAATENCTBOM P, ¢ AaThbl NpusHaHus B
MMYLLECTBE MaeBOr0 MHBECTULMOHHOTO (hoHAA OLeHMBatoTCS B obuiem nopsiake, yctaHosneHHom MCYA MA®, npn atom ¢ aartbl
HacTynnenus gedgonta cornacHo MCYA MN® LGD no atum obsisatenscteam npuHumaetcs pasHbiM 100%. B cryyae ecnn npsimo
NN KOCBEHHO CTana Habrnogaema unu 4ocTynHa MHGopMaLms o ToM, 4To 0bs3aTenscTBa byayT noralleHbl B OnpeaeneHHbli CPok,
B TOM uucre B pybnsx B Cymme, KBMBANEHTHON CTOMMOCTM 0053aTeNbCTB B MHOCTPAHHOW BankoTe, CPOK HacTynneHus gedonta
MOXET BbITb U3MEHEH (YBENUYEH UMW YMEHbLUEH B COOTBETCTBMM C MOMYYEHHOM MH(OPMALMEN), Ha OCHOBaHWUIN MOTUBMPOBAHHOIO
CYXOEHUs YNpaBnstoLei KoMIaHuu.

3.5.6.3. ObszatenbCTBa, B TOM YMCne MO BbinnaTte KynoHOB W AMBWUAEHAOB, B OTHOLIEHWW LiEHHbIX Bymar, XpaHeHue KOTopbIX
OCYLLIECTBNSETC HA CYETE HOMWHANBHOTO JepXaHus ChneLuanqaMpoBaHHOMO AEno3uTapusl, OTKPLITOrO B WHbIX OEno3uTapusX,
kpome HKO AO HP[, oueHuBatotcs B obiem nopsake, ycraHoBneHHom MCYA MA®. C patbl, korga npsMo UK KOCBEHHO cTana
Habntogaema wnn JOCTynHa MHopmaums o Tom, 4To 0683aTenbCTBa He ByayT noralleHbl B pesynbTate cobbITUiA, Yka3aHHbIX B
n. 3.2.1, Takne 06s3aTENLCTBA NPU3HAIOTCA HAXOAALLMMMCA B COCTOsHUM aedponTa n LGD no atum obs3atenscrteam NpuHUMaEeTcs

pasHbIM 100% (peLueHne opopMnseTCs MOTUBMPOBAHHBIM Cy)XAEHWEM YNPaBASIHOLLEN KOMNaHNK).

3.6. Bbixoa 13 coctosiHus gechonTa (nepexos BO3MOXEH TONLKO B COCTOSIHME 06ECLIeHeHMS).
YnpasnsioLas KoMnaHus UMeeT NpaBo NPeKpaTUTb CYMTaTb 3aA0MKEHHOCTb HaxogsLencs B gedonTe:
3.6.1. B cnyyae pecTpykTypusaunm AedOonTHON 3af0MKEHHOCTM KOHTpareHTa nepes (POHAOM nocne CcobbiTus nepeoro

obcnyxuBaHusa gonra.

3.6.2. Ecnv 3apomkeHHOCTb 6bina npusHaHa aedonTHOM n3-3a aedonta KOMMaHWIA rpynmbl, K KOTOPO NPUHAANEXKUT KOHTPAreHT —

nocne nybrnyHoro 0bbABNEHNS 0 PECTPYKTYpM3aLMM IMBO MUPOBOM COMMaLLEHNN.
3.6.3. B cnyyae Bo306HOBNEHNS 0OCNYKMBAHMS JOMTa MO rpadomky.

3.6.4. B cnyyae nomnyyeHus MHOPMaLM O MPEKPaLLEHNM YrONOBHOTO NPECnefoBaHUs KOHTpareHTa nyTeM OnpaBaaTeNbHoro
npurosopa nubo npekpaLLeHus fena, a Takke B Cryyae npekpalleHns aena o GaHkpotctee. MMpu aToM Ynpaenstowas KoMnaHms

00s13aHa NPOBECTM OLIEHKY (hMHAHCOBOMO COCTOSIHISA C Y4ETOM M3BECTHbIX UMK NpeamnonaraeMblx YCoBuUiA MUPOBOTO COrMaLLEHus.

3.6.5. B cnyvyae nosieneHus KoHTpareHTa - ouan4eckoro nuua, 06bSBMNEHHOrO paHee nponaswum 6e3 BeCTu, U BO30BHOBMEHMS
06CnyX1BaHWS 3a40MKEHHOCTH.

WHdopMaums 0 BbISBNEHHbIX COOBLITUSAX, MPUPaBHWBAEMbIX K Le(ONTy M O BbIXOLE KOHTpareHTa W3 COCTOsHWA aedonTa,
npegocTaBsnsieTcs Ynpaensiowei koMmnaHuen B CneunanvampoBaHHbIn Aeno3uTtapuii He nosgHee cnegytolero pabodero gHs 3a
[aTON BO3HUKHOBEHUS Takoro cobbiTis (Mpu YCNoBWKM, YTO MHAOPMALMS O BO3HUKHOBEHWUM Takoro cobbITS MPSMO UMK KOCBEHHO

Habntogaema YnpasnsioLien KoMnaHuen).

Pazpen 4. Nopsapok onpepeneHuns PD no 3agomKeHHOCTH IOpUANYECKUX NNL,.
O1anbl onpegenexus BeposTHOCTH aedonta (PD) no 3aA0mKeHHOCT KPUANYECKUX LY

1. onpefensieTcs BepOsSTHOCTb fiedhorTa KOHTpareHTa Ha ropusoHTe 1 rof;
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2. npu HeOBXOAMMOCTH OCYLLECTBAETCS KOPPEKTUPOBKA Ha 06ECLIEHEHME;
3. B NPeayCMOTPEHHBIX HacToALWMM Pasgenom cnyyasx OCyLLecTBISETCA AOMOMHUTENbHAS KOPPEKTUPOBKA Ha

CPOK AEHEXXHOTO NOTOKa, K KoTopoMy ByfeT NpUMEHSITLCS AaHHasi BEPOSITHOCTb fedhonTa

4.1. BeposatHocTb aechonta (PD) Ha ropusoHTe 1 roa onpefensietcs cneaywLuMy METOAAMMU:

4.1.1. B cnyyae Hanuyus y KOHTpareHTa peTuHra OgHOr0 U3 POCCUICKUX PENTUHIOBBIX areHTCTB NPUMEHSIETCS 3HaveHue PD ot
areHtctBa Moody's Ha ocHOBaHWM MyBAMYHLIX AOCTYNHbIX AaHHBIX MO BeposiTHocTaM gedonta (PD) yepes conoctaeneHne
PENTUHIOB B COOTBETCTBUN C npunoxeHnem [1. Mpu 3TOM B cryyae Hanuuns y KOHTpareHTa HEeCKOMbKUX PENTUHIOB, MPUCBOEHHBIX
pasHbIMA POCCUICKUMU PENTWUHIOBLIMU areHTCTBamMu, BbIOMPAETCH HaUMEHbLIWA PENTUHT W3 akTyarnbHbIX M COOTHOCUTCSH C
penTuHrom areHtctea Moody's.

3HaveHve PD onpenenseTcs Ha OCHOBaHUM akTyasbHbIX NyBANYHbIX LOCTYMHbIX 4aHHBIX MO BEPOATHOCTAM AedhonTa PeuTUHIOBOro
areHtcTBa Moody's, nybnukyemMoro Ha caiTe areHTCTBa B COCTaBe OTYeTa M0 €XerogHoMy WCCnefoBaHMo KOPMopaTUBHbBIX
peconToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 rona. BeibupaeTca 3HaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y MHOCTPAHHOTO KOHTPareHTa peMTUHra OQHOr0 U3 MeXAYHapOAHbIX PEUTUHFOBbLIX areHTCTB - Ha
OCHOBaHMM NYBNMYHbIX 4OCTYMHbIX AAHHBIX N0 BeposTHocTAM aedonta (PD) areHtctea Moody's, nybnmkyembix Ha caiTe areHTCTea
B COCTaBe €XEro4Horo otyeTas ¢ NpUMEHEHEM COOTBETCTBISI YPOBHEN PEUTUHIOB. [py 9TOM B Cryyae Hannuus y KOHTpareHTa
HECKOMbKUX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMW MEXAYHAPOAHbIMM PENTUHTOBBIMIA areHTCTBaMM, BblOMpaeTcs HauMEHbLUMI

PENTUHT 1 NO HeMy onpeaenseTtcs BenunumHa PD ans cpoka 1 rog.

4.1.3. B cny4ae OTCYTCTBUSA Y KOHTpareHTa peTUHra U Hanmuusa BbINyCKOB obnuraumi - BeposTHOCTL Aedonta (PD) moxeT
ObITb OnpegeneHa Mo OLEHKe COOTBETCTBMS YPOBHIO PEUTMHIA Yepes KpeauTHbIM cnpef obnuraumii 4aHHOTO KOHTpareHTa B

cooteeTCTBMM ¢ [MpunoxeHnem B.

4.1.4. B cnyyae OTCYTCTBMA Yy KOHTPareHTa peMTMHra U OTCYTCTBMA BbINyCKOB obnurauumi 3HaveHue PD onpepensietca B

cnepyoLem nopsiake:

4.1.4.1. [Ina KpynHbIX KOHTpareHToB (Bblpyyka Gonee 4 mnpa pyb. B rod) NPUMEHSIETCH CPeAHss BEPOSTHOCTb AedponTta Ha
ropusoHTe 1 rog ans Speculative Grade ot areHtcTBa Moody’s Ha OCHOBaHUM aKTyanbHbIX MyBfMYHBIX LOCTYNHbIX AAHHbLIX MO
BEPOATHOCTAM [edonTa peiTuHroBoro areHtcTea Moody's, ny6nmkyemoro Ha cailTe areHTCTBa B COCTaBe OTHETA MO EXerogHoMy
uccnenoBaHuio kopnopaTtueHbix Aedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HaueHne PD gns cpoka 1 roa.

4.1.4.2. Ins npegnpustit MCB (Manbii n cpeaHuit GusHec, CyObekTbl Manoro 1 cpeaHero NpeanpuHUMaTenbsCcTBa) NPUMEHSETCA

CTaTUCTUYECKNN yCPeaHEHHBIN NoKa3aTenb A4ed)onToB B 3aBACKMOCTY OT OTpacnu, npueeaeHHbIN B Mpunoxenun [ FOpuandeckoe

3 s uencit OIpE/IENICHHsT BEPOSITHOCTH Ae(oiITa MCHOJIB3YeTCsl CPEAHEroA0Basi BEPOATHOCTb Ae(onTa U3 OT4eTa MEXIYHAPOIHOIO PEHTHHIOBOTO
areHtcTBa. [Ipumensercs Tabmua “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating.” C 1998 roga B cocrtaBe oTdera
arentctBa Moody’s “Annual default study: Corporate default rate to fall below its longterm average in 2025” (n1 aHaJOTHYHBIH OTYET PEHTHHIOBOIO areHTCTBA, B
Clly4ae H3MEHCHHSI HANMECHOBAHHS)

71



nmuo otHocuTes Kk kateropum MCE B cnyyae, ecnv Ha LaTy OLEHKM YUCTIMTCS B €AMHOM peecTpe CyObeKTOM Manoro 1 cpegHero
npeanpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecrm npuHagnexHocTs Kk MCB 4epe3 peectp YCTaHOBUTb He
NpeLCTaBNAETCS BO3MOXHbIM, TO Takoe npeanpustue npusHaetcs MCB, B cnyyae, ecnv ero Bbipyyka cocTaBnsieT MeHee 4 Mipa.
py6. B roa (unm B oTCyTCTBUM MHGpOopMaLun B peectpe MCE 1 0 BenuunHe rogoBoM BbIPYYKM - HA OCHOBaHWUKM MOTUBMPOBAHHOTO

CyKOeHus YNpaBnsioLLei kKomnaHum).

4.1.4.3. B cnyyae, €Cnv HEBO3MOXHO MAEHTUDULMPOBATL NPUHAANEXHOCTb ONPEAENEHHOrO TUMa KOHTPareHTa K KpynHomy 6usHecy
n MCB (Hanpumep, TepputopuanbHbIn genaptameHT duHancos, YT, MYT v 1.0., He UMeLMe MEXIYHAPOAHOTO PENTHHra),

TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pa3Hble CPOKU AEHEXKHOrO NOTOKA.
4.2.1. B cnyyae, ecnu

e BEpOSATHOCTb AedporTa He NpeBbILIaeT BEPOSTHOCTb AedhonTa Ans HanxyALIern KaTeropum kayecTsa no BCEM PENTUHMOBbIM
areHTCcTBaM (Ans puanyeckux nuu, He aenstowmmucs MCB) unu BeposTHOCTY fedbonTa Ans Takoro akTuea 13 KaTeropum
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 33A0MMKEHHOCTM, BHIBOASLIEN M3 COCTOSHWUS OMEPaLMOHHONA 3aL0IKEHHOCTM (3aiiM
MPOCPOYEH Ha JOMYCTUMbII CPOK, YCTaHOBNEHHbIN [MpaBunamm onpeaenerns CHA);

e CPOK MoraLLeHusi AEHEXHOr0 NOTOKa Mo aKTUBY COCTABMSIET MEHEE rofja OT AaTbl OLEHKM,
MCroNb3yeTcs BEPOSITHOCTb AAedhoriTa KOHTPareHTa Ha CPOK, OCTABLUMICS 10 NOraLleHust

4.2.2. B cnyyae, ecnu Cpok 4O NoralleHns OEHEXHOro NoToka no akTueY MeHblue 1 roda v BEPOSTHOCTb AedonTa npeBsbiaeT
BEMNUYMHY, YKa3aHHYI0 B NpeablayLLeM NyHKTe, UCMNOMnb3yeTcs roAoBas BEPOSTHOCTb AedhonTa, KOTopas He KOPPEKTUPYETCS Ha CPOK

[0 noratleHus go dakTa nepBoro norawieHns No JaHHOM 3a40KEHHOCTH.
4.2.3. B cnyyae, ecnu cpok noralleHnst AEHEXHOro noToka bonbiue 1 roga

4.2.3.1. ina noboi 3a40MKEHHOCTM UCMONb3YEeTCs BEPOATHOCTL AechonTa Ha CPOK 40 MOralleHus 3a40MmKeHHOCTW No dhopmyne

pacyeTa BEpOSTHOCTM AedorTa no Noaxoay OLEHKM MHTEHCMBHOCTM (N. 4.2.5 ®opmyna 3).

4.2.4. BepositHocTb aecponta (PD) Ha cpok meHee 1 rofa OLEHWBAETCS N0 MOLENN OLEHKM MHTEHCMBHOCTM (M. 4.2.5) BEpOSTHOCTM

pedonTa Ha ropusoHTe 1 rog.

4.2.5. [ins pacyeta BEPOATHOCTM AedonTa No NoAaxody OLEHKM WHTEHCUBHOCTW Ha CPOK, OTNWYHBIM OT 1 roga, MChonbayoTes

CnefyroLmin noaxos,;:

®opmyna 3. Pacuet BeposaTHOCTH AechonTa N0 MeTOAY OLIEHKU UHTEHCMBHOCTU

T
PDipy =1—e "365,rpe A = —In(1 — PD)

roe,
PD — BepoSTHOCTb 4echonTa KOHTpareHTa Ha ropusoHTe 1 rog;

Tn — KONMYeCTBO KaneHaapHbIX [Heil 40 noralleHns AeHEXHOro noToka.
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[lonyyennoe sHaveHue PDr,) OKpYTJSAETCs 10 4 3HAKOB I0C/Ie 3aNATON UK 10 2 3HAKOB MOCJIe 3aMATON B POLEHTaX

4.3. PacyeT BepoATHOCTU AedhonTa Ans 00ecLeHeHHON 3aA0MKeHHOCTM, He Haxoaswencsa B aedonTe.

4.3.1. [ns obecueHeHHON NPOCPOYEHHOM 3a[0IPKEHHOCTU (3@ WCKMIOYEHMEM 3aLOSMKEHHOCTM, OOECLEHeHWe No KOTOpPOW
paccunTbIBaNOCh paHee ¢ NoMoLLbio AaHHbIx No Cost of Risk no noptdhensm 6aHkoB. [ns Takoi 3aa0MKEHHOCTH NCMOMb3YHOTCS
[aHHble MO COOTBETCTBYHLLEN KaTeropum 3agoimKeHHOCTU GaHKOB), BEPOSTHOCTb AedonTa pacCyMTbIBAETCS MyTeM JIMHENHON
VHTEPNOMALMM MEXOY BEpOSTHOCTbIO AedonTa [Ansd TakoW 3aJO0MMKEHHOCTW C MOMEHTA MPW3HaHMS 3aJO0DKEHHOCTU He

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

PD(t)rpospos = PD + T—il (1-PD),
lpe
t — CpoK NpocpoYKMm,

PD(t)npocpos — BEPOATHOCTL fechonTta AN NPOCPOYEHHON Ha t gHeil 3ad0MKEHHOCTUM C MOMEHTA MPU3HAHWS MPOCPOYEHHON

3a0/KEHHOCTN He OmepaLyioHHON,
[MonyyeHHOe 3HaYeHWe onpeaenseTcs 4o 4 3HakoB Nocre 3ansaToi,
T — cpoK Ans npu3HaHKWs AaHHOro Tuna 3af0MKEHHOCTM AeONTHOM,

PD — BeposiTHOCTb edonTa [N HENPOCPOUYEHHON 3a[0MMKEHHOCT, KOTOpas MCMonb3oBanach [ns akTBa Ha MOMEHT nepefq
BO3HUKHOBEHWEM NMPOCPOYKM. ECni y akTuBa He Gblno COOTBETCTBYHOLLEN BEPOSITHOCTM AehONTa, TO OHa PAacCUMTLIBAETCS Ha [eHb

nepen HapyweHnem Cpoka UCNONHEHNA 0bs13aTenbCTB.

4.3.2. [Ins 0becLeHeHHON HENPOCPOYEHHOM 3a0IKEHHOCTI BEPOSTHOCTL AedhoNTa pacCuMTbIBAETCS ClneayoLwmuMm cnocobamm B

3aBMCMMOCTKM OT B1AA 3a0MKEHHOCTH:

4.3.2.1. TMpu 1Cnonb3oBaHUM PENTUHIOB PEUTUHIOBBLIX areHTCTB — [lpu MCMOMb30BaHUM PENTUHIOB PENTWUHIOBbLIX AreHTCTB U3
COKPALLEHHOrO NEPEYHs PEATUHIOBBIX areHTCTB — NyTEM MOHWKEHWUS peiTWHra Ha 1 cTyneHb. MoHWwkeHWe Ha Gonbluee KoIn4ecTBo

CTyneHei 0thopMISETCS MOTUBMPOBAHHBLIM CYXOEHUEM YNPaBAOLLEA KOMNAHUA.

4.3.2.2. Mpu ncnonb3oBaHumn Ans pacyeTa gaHHbix no Moody's Speculative grade - ans 06ecLeHeHHO! 3a80MKEHHOCTH KPYMHbBIX

KOHTpareHToB UCMOMb3yeTCcs BEPOATHOCTb AedhonTa Ansg CaMon XyALwei He aedonTHoi pentuHroBom kateropum (Ca-C).

4.3.2.3. Mpwn oueHke ¢ nomoLbio AaHHbIx no Cost of Risk obecLieHeHHas, HO He NPOCPOYEHHAs 3af0MKEHHOCTL OLIEHUBAETCS C
MOMOLLbK AaHHBIX MO Ccriegylolemy (Cregylowmm) no KayecTBy NoOcne CTaHAapTHOro noptdens (NopTdensim) CTOPOHHMX

opraHusauuii (npumersietcst CoR, paccuntaHHbIn B COOTBETCTBUM € Pasgenom 6, NyHKT 6.6).
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4.3.2.4. Mpw oueHke ans MCB 1 nHbIX akTBOB, ANs KOTOPbIX HE OnucaH cnocob pacyeTa, BeposTHOCTL AedhonTa bepeTcs paBHOM
CcpefHel BenuumHe mMexay 1 u BeposTHOCTbIO Aedonta Anst HeobeCLEHEHHOro akTVUBa/3adoMmKEHHOCTI U NPUBOAUTCS K CPOKY

3a]0/MKEHHOCTU B COOTBETCTBUM C aHHbIM pa3fernom.

4.3.2.5. BepostHocTb fedonta ans 06ecLeHeHHON HEenpoCpOYEHHON 3af0MKEHHOCTU PacCUMTLIBAETCS C YYETOM CpoKa Ao

noraLeHns B COOTBETCTBMM C M. 4.2 HacTosILero [MpunoxeHus.
4.4, Cnyvan 06eCLeHeHNs HECKOMbKNX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna CpoKa NCNOJTHEHUA 00513aTeNbCTB HEe BO3HWKANO MHbIX Nnpu3HakoB O6eCLl|eHeHVIFI, ONnA KOHTpareHTa
ncnonb3yeTca HanbonbLuas 13 BepOHTHOCTeVI ,u,ecbonTa, paccynuTaHHbIX AnA KaXaow npocpoquHon 3a]0/MKEHHOCTU OTAENbHO, NMpU
9TOM B (Dopmyne 5 B kayecTBe HavanbHoi PD ncnonb3yeTca BEPOATHOCTb ue(bonTa, KOoTOpas Obina YCTaHOBI1EHA Ha AEHb Nepen

NepBbIM HapYLLEHWUEM CPOKOB UCTOMHEHUS 06513aTenbCTB.

4.4.2. Ecnn nocne HapylweHnst Cpoka WCMONHEHNst 06513aTenbCTB BO3HUKMN WHbIE NMPU3HaKn obecleHeHns (He NpocpoYky), TO
MPOBOAMTCA NepepacyeT BEPOSTHOCTEN AedhonTta Ans KaKOoM MPOCPOYEHHOM 3adoimKkeHHOCTM no Popmyne 5, a B KavecTee
HavanbHoit PD B chopmyne 5 umcnonb3yetcsi BEPOSTHOCTL AedponTa, kotopas Obina Obl ucnonb3oBaHa npu 0OECLEHEHUM

HEMPOCPOYEHHO 3a0MKEHHOCTY Ha eHb Neper NepBbiM HapyLLEHEM CPOKOB UCMONHEHUS 06513aTeNbCTB.

4.4.3. MonyyeHHas B cooTBeTcTBAM C NN. 4.4.1 1 4.4.2 BepoATHOCTb fAedhonTa 418 HEMPOCPOYEHHbIX 3a40SMKEHHOCTEN (YacTel

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

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

e MeHee 1rofa — He M3MEHSIETCS He3aBUCUMO OT CpoKa.

4.4.4. [Ina pacyeTa BEPOSTHOCTU AedonTa Mo 3af0iMKEHHOCTAM KOHTpareHTa, no o0si3aTensCTBaM KOTOPOro HET MPOCPOYKM,

ucnonbayerca n. 4.2.2.
4.5. CoOTBETCTBME LUKAI PENTUHIOBbIX AreHTCTB.
4.5.1. COOTBETCTBME LUKaN PENTWUHIOB YCTaHABNMBAETCS B COOTBETCTBUN ¢ Tabnuuen 1 Mpunoxerus [.

45.2. CooTBETCTBME PENTWHIOB NEpPecMaTpuBaeTCs B 3aBMCUMOCTM OT M3MEHEHWs penTuHra Poccuiickon ®epepaumy,

NPVUCBOEHHOIO POCCUMCKAM PEATUHTOBLIM areHTCTBOM MO HaLMOHAIbHON PEATUHIOBOM LLKane.
4.5.3. COOTBETCTBNE PENTUHIOB NEPECMATPUBAETCS B Cly4ae W3MEHEHWS PENTUHIOBBIX LKA PEUTUHIOBbIX areHTCTB.
4.6. MNopsnok UCnonb30BaHUs PEATUHIOB U y4eTa AENCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. Mpw onpeaeneHnu KpeaUTHOrO PEMTUHIA MHOCTPAHHOTO KOHTPareHTa UCNosb3yoTCs KpeaUTHbIE PENTUHIV MEXOYHAPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLWX B0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, IMB0 peecTp (hunuanos 1 NpeacTaBUTeNsCTB
MHOCTPaHHbIX PENTUHIOBbIX areHTCTB, NybnukyeMbix Ha cainTe banka Poccuu. [Mpu onpeaeneHnm KpeanTHbIX PeNTUHIOB POCCUMCKIX
KOHTPareHToB MCMONb3YTCA KPEOUTHbIE PEATUHIM POCCUNCKUX PEUTUHTOBBLIX areHTCTB. [pu OLEHKe WHOCTPaHHbIX 3MUTEHTOB
YYUTLIBAKOTCA Te XKE PENTUHTU, YTO U ANS MHOCTPAHHBLIX KOHTPAreHTOB, MPU UX OTCYTCTBUM MOTYT UCMOMb30BATLCS UHbIE PENTUHTY;
B 3TOM Cny4yae ynpasnsioLLas KOMMaHWs OnuCbIBAET B MOTMBUPOBAHHOM CYXOEHWUWN COOTBETCTBUE 3TUX PENTWUHIOB PENTUHIaM,

ykasaHHbiM B Tabmuue 1 Mpunoxexns [.
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4.6.2. PelTuHr onpeJenseTcs B ykasaHHOM HKe Nopsake:

e Npu OnpefeneHun KPeauTHOrO PeNTWHra KOHTpareHTa B Criyyae Hanuuus HECKOMbKUX KPEAWTHbIX PEeUTUHrOB OT
MeXZyHapOoaHbIX (POCCUICKMX, B Cry4ae OTCYTCTBUS MEXOYHApPOAHbIX) PENTWHIOBbIX areHTCTB, BXOAALWMX B COKpaLLEHHbIA
nepeyeHb PEATUHIOBbIX areHTCTB, MCMONb3yeTcst Hanbonee akTyanbHblii KPeANUTHBIA PEATUHT.

o ECnu KpeauTHble PENTUHTM UMEIOT OWHAKOBYIO aKTyarbHOCTb, TO UCNOMb3YETC HAUMEHBLUWA PENTUHT U3 MPUCBOEHHBIX
MeXZyHapoaHbIMW - (POCCUACKMMM, B CRyyae OTCYTCTBUS MEXOYHApOOHbIX) PEWTUHTOBLIMW areHTCTBamu, BXOASLMMU B
COKpALLEHHbI NepeyeHb PENTUHIOBBLIX areHTCTB.

© BbiBpaHHbIN PeNTUHT COMOCTaBNSETCS CO LUKAON penTuHroBoro areHtctBa Moody's B cooteeTcTBuM ¢ Tabnuuyen 1
“CooTBeTcTBME LKan peinTuHroB” Mpunoxenus [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTyeTa MexayHapoaHOro peiTUHIOBOro
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKM MCMOSb3YETCS KPeaUTHbIA PEATUHT NO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOrO Aonra.
4.7. [Ins akTUBOB KOHTpareHTa, HaxoA4sLWerocs B CoCTosHMM gedonTa, PD ycTaHaBnmBaeTcs pasHom 1.

Pa3pen 5. Pacuer LGD

5.1. LGD npu ucnonb3oBaHi PEMTUHIOB POCCUICKUX U MEXOYHAPOAHbIX PENTUHIOBLIX areHTCTB (B TOM YMCNE Npu Nepexoae K
PENTUHIaM Yepes KOTUPOBKM 0BNMraLmin) M NCNonb30BaHUM ANs KPYNHbIX KOHTPareHToB AaHHbIx no Moody's speculative grade,
OnpeaensieTcss Ha OCHOBaHUM MyBMMYHBIX AOCTYMHLIX AaHHbIX M3 OTYETa PEMTUHrOBOrO areHtcTBa Moody’'s no exerogHomy
“ccnepoBaHmMio kopnopaTtueHbIx AedonTos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANIEXHOCTLIO CONOCTABMNEHHOMO PENTIUHIa KOHTpareHTa K
rpynne pelTUHIOB, ANS KOTOPbIX ONpeaenseTcs recovery rate. B cnyyae ncnonb3oBaHUs AaHHbIX MHBIX PEUTUHIOBBIX areHTCTB B
npasunax pacyeta CHA yka3biBaeTCs Kak 1 Ha OCHOBaHUM KakuX COOTBETCTBYHOLLMX AaHHbIX PENTUHIOBbIX areHTCTB ONpeaenseTcs
LGD ans pa3sHbIx KaTeropuit KOHTPareHToB (PelTUHroBaHHbIe, KpynHble, MCB).

Ecnu B nybnukyeMbix MaTepuanax peiTUHIOBbIX areHTCTB UCnob3yeTes nokasatens Recovery Rate (RR), To notepw npu gechonte
(LGD) onpegensiotcs cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BPaTa NO MPOCPOYEHHBIM BbiMfiaTaM, MPUBOAUMBIA areHTCTBaMM AN KaXooro

PENTIHIa B EXEroaHbIX MCCNENoBaHNsX.) DepeTcsi U3 COOTBETCTBYHOLLMX AaHHBIX PEATUHIOBBIX areHTCTB.
5.2. LGD ans cpmsmnyeckux nuy u MCB npu otcytcTBumn obecnevenus npuHumaetcs pasHbiM 100%.

5.3. LGD B npOLEHTHOM OTHOLLEHUM C y4eTOM 0BecneveHust OnpeaenseTcs kak OTHOLLEHE Makcumyma mexay O 1 pasHOCTbIO
CyMMbl 3a[0SKEHHOCTU (hakTuyeckast BennuMHa) M NIMKBMAALMOHHOW CTOMMOCTM OBEecneveHuss Kk CymMMe 3afOMmKEHHOCTH.
ObecneyeHuns no 3aiMam B BuAE NOPYYUTENLCTBA MMM rapPaHTUM IOPUANYECKNX MWL, OMLMOHHOIO COrMaLLEHNs UK CTPAXOBKN He
YYMTHIBAKOTCH, HO MOTYT Y4MTbIBATbCA MO MOTWUBMPOBAHHOMY cCyxaeHuto YK cogepxaliemy obocHoBaHue HeobXxoaumocTu
NPUMEHEHMS, CO AHS NpegocTaBneHuns B CneynanmaupoBaHHbIi Aeno3utapui.

54. B KayecTBe IMKBMOALMOHHOM CTOMMOCTW OBeCrmeyeHns npuUHUMaeTCs AUCKOHTWPOBAHHas CnpaBeasineBas CTOMMOCTb

obecneyeHns, AUCKOHT ONPEAENAeTCs B CNeAyHoLLeM NopsaKe:
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5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix 4ns obecneyeHus no caenkam PEMO Ha MockoBckoit bupike — COOTBETCTBYHOLLMIA QUCKOHT
ans caenok PEMO (Ons akuywid -puck-napameTp Ans 3-ro AuMana3oHa Ans PbIHOYHOMO pucka (CTaBka puUcka MageHus LieHbl),
paccuutbiBaembli AO «HKL» ans cootsetcTBytowen bymaru; ans obnurauuii — puck-napameTp Ans 2-ro auanasoHa ans
PbIHOYHOIO pUCKa (CTaBKa pucka NageHus LeHbl), paccuuntbiBaemblil AO «HKL».);

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

5.4.2.1. Bxopsumx B mHaekchl akumin ctpadH OQCP — kak cpeaHuit auckoHT ans caenok PEMNO v3 Tpex akuuit ¢ cambim 6nn3kum no
obbemy cpegHeMecsyHbIM 3a nocnegHue 6 mec. 060poToM;

5.4.2.2. He BXOAALMX B MHAEKCHI akuuit ctpaH OQCP — kak makcumarbHbIn guckoHT ans caenok PEMO Ha Mockosckoin bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. ons obnurauuin ¢ peATUHraMm POCCUICKMX KPEANTHBIX areHTCTB — Kak CpeaHui AuckoHT ansa caenok PEMO Ha Mockosckoi
Bupxe 13 cnucka Tpex obnuraumin, 06nagatoLLmMX TakUM Ke PEUTUHIOM (NMG0 MEHBLLLMM, NPW OTCYTCTBIW PaBHbIX) U Camoil Grin3Koi
Atopauye.

54.4. [na npouux akuui — kak MakcuManbHbIi auckoHT ans caenok PEMO Ha MockoBckoi Bupxe ¢ akLmMsMI U3 MHAEKCa
MMBB ¢ y4yeToM NMKBMAHOCTW 06ecneyeHms.

[ns npounx obnuraumii (He metowmx pentuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns JOXOAHOCTM K MOraLleHuio
OLeHVMBaeMon obnuraumm ¢ AOXOAHOCTLIO MHAEKCOB KOPNOpaTMBHbLIX 0Bnuraumi, ykasanHbix B M. 2 [Mpunoxenus B. MHaekc
obnuraynin ¢ Hambonee 6M3KOM QOXOAHOCTBIO K [JOXOLHOCTM paccmaTpuBaeMon obnuraumm UCnonbayeTcs Ans onpeaeneHns
YPOBHSI peiTWHra faHHOM obnmrauum B cooTBETCTBMM C M. 3 MNpunoxeHust B. B cnyyae Hanumuust HECKONbKWX YPOBHEN PEATHHIOB
ANS OQHOrO MHAEeKca obnurauuit, UICNonb3yeTcs HauMeHbLKA. [ing onpeaeneHHoro yka3aHHbIM Bbille CrocoboM YpOBHS peiTuHra
MCNONb3yeTCs MakcmarbHbI AUCKOHT ana caenok PEMO Ha MockoBckoit Gupxe 13 cnucka Tpex obnurauui, 06nagarLmx Takum
XE PENTUHIOM (TGO MEHBLLMM, NPU OTCYTCTBUM PaBHbIX) M camoit BI13Kon aropaumeit. [opsaok MCnonb3oBaHWs PENTUHIOB Pa3HbIX
areHTCTB, KOHKPETHbIEe obnuraLun B cnivcke YnpasnstoLLas KOMnaHus onpeaenseT cCaMoCTOATENLHO U nepeyeHs Bymar HanpaenseT
B CMELManM3npoBaHHbIi Aeno3nTapuit.

5.5. Tpn Hanuuuy nopyuMTenbCTBa (rapaHTUi, CTPaxXOBOK, OMUMOHHbLIX COTMALUEHUI) IOPUANYECKUX JUL HA BCIO UK 4YacTb
33J0/KEHHOCTM (CTOMMOCTM akTuBa). [opyunTensCTBa (UNYECKNX ML, HE NPUHUMAIOTCS B PacyeT.

5.5.1. YnpasnswoLwias KOMNaHus Cronb3yeT BMECTO OLEHKM 0BECNeYEHHOM YacTu OLeHKY 0053aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOpPYYuUTens (rapaHTa/koHTpareHTa no OMUMOHHOMY cornaweHuto). ObecneyeHns no 3aiMam B BUAE MOPYYMTENHCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMNALIEHNI) FOPUANHECKNX UL, HE YYUTBIBAKOTCS, HO MOTYT YYUTLIBATHCA MO MOTUBUPOBAHHOMY
cyxkaenuio YK copepxaliemy o60CHOBaHME HEOOXOAMMOCTM MPUMEHEHUs, CO AHS npeaocTaBneHns B CneyunanvavpoBaHHbIN
Aenosutapui.

5.5.2. Ecrv nopyunTenb/rapaHT/CTPaxoBLMK HAXOAMTCS B COCTOSHUM 0BECLIEHEHNS N0 CPABHEHMIO C MOMEHTOM BO3HUKHOBEHUS

3a0/MKEHHOCTH, ero 0653aTenbCTBa He NPUHNUMAKOTCA B pacyeT.

5.5.3. HeobecneueHHble o0bs3aTenbCTBa NOpyYnUTENs/rapaHTa/CTpaxoBaTens, Haxo4dawWerocs B COCTOSHMM gedonTa, He

NPUHAMAIOTCA ANS pacyeTa.

5.5.4. ObecneyeHHble 0b53aTENLCTBA rapaHTa/NopyyMTENs/CTpaxoBaTens NPMHUMALOTCS C y4eTOM 06ecneyeHnst B COOTBETCTBUM
C NpaBurnamu, yCTaHOBMNEHHLIMM HACTOSLLMM Pa3Lenom.
5.6. ObecneyeHme, HaxoasLLeecs B 3anore U NPUHaANexallee KOHTPareHTy, HaxXoAsALWeMycs B COCTOSHUM aedonTa (B TOM Yucne

B COCTOSIHWM BaHKPOTCTBA), MOXKET MPUHAMATBLCS TONBKO N0 OTYETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTY 11 CPOKOB NONYYEHIs 3a5ora.
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5.7. [lns 3anora Xunon HEOBWKMMOCTM IMKBMZALMOHHAS CTOMMOCTb ODECneveHns onpedensiertcs WUCXo4s W3 TekyLuei
CcrpaBeAnuBoOi CTOMMOCTM 06ecrneyeHus:, onpeaeneHHON Ha OCHOBaHWUW OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOM He MEHeE YeM Ha
15% B CTOPOHY YMEHbLUEHWS ANS yyeTa AUCKOHTa B CBSA3M CO CPOKaMM peanuaalm 3anora.

5.8. [Ins 3anora HeXMomn, KOMMEPYECKO XWUMOi (Hanpumep, rOCTUHWLbI, XOCTEMbl U T.M) HEABMXUMOCTU W MHOTO MUMYLLECTBA
NUKBMAALMOHHAS CTOMMOCTb OBecneyeHns onpenensieTcs WCXOAs W3 CTOMMOCTM 3arora, OMpeAernieHHOM COrnacHo OLEeHke
OLeHLMKa, CAEeNaHHOM C y4eTOM CpoKa M Mopsiaka MoryyYeHnst BOMELLEHUS B pe3ynbTaTe obpalleHns B3biCKaHUs U Mpoaaxu

npeameTa 3arnora B Ciny4vae nedonrta.

59.B Cclny4yae ,D,e6VITOpCKOﬁ 3aj0/MKEHHOCTK MO apeHae npu MUCnoJib30BaHUK obecneunTenbHOro Ui FapaHTVII7IHOFO aenosnta

AaHHbIA 0eno3nT Y4UTbIBAETCA KaK NMMKBUAALMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM W3 rpynmbl KOHTpareHTa (ecnu pedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3af0mkeHHOCTb 0BcryxumBaeTcs 6e3 HapyLLEeHWiA YCroBuiA
poroeopa) ans oueHkn LGD moryT ucnonb3oBaTthCs (Mpy Hanmn4umm) KOTUPOBKY MyONMYHOTO AOMra, OTHOLUEHME NOMHOM LieHb! (LEHbI
3aKpbITUS UM PacYeTHOM LieHbl MH(OPMALMOHHBIX areHTCTB W HaKOMMEHHOrO KYMOHHOTO A0XOAA) K HOMMHAmy LOfroBOrO
obs3aTenbcTBa MOXeT BbITb MCMONB30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae 6ynet paBeH pastuue 1 — Recovery
Rate.

WHhopmMaLms 0 LeHHbIx Gymarax, Cnonb3yeMbix B paMKkax HaCTOALLEro pasaena, NnpeaoctaBnseTcs Ynpasnatowei komnaHuei B
cneLman1anpoBaHHblil Leno3utapuin He nosgHee paboyero 4Hs, criedytoLLero 3a AaTom, Mo COCTOSHUK Ha KOTOPYI0 onpeaensercs

cnpaseanneas CTOMMOCTb akThBa B COOTBETCTBUMU C HaCTOFILLleVI METOAMNKOMN.

Paspen 6. Pacyetr COR

[ns uenen pacueta Cost of Risk B 0THOWeHWUM HeobecneyeHHbIX MpaB TpeBOoBaHMS K (U3NYECKM NLAM UCTONb3yeTcs
CcpeaHee 3HayeHue OTHOLLEHVe pe3epBa nog obecLieHeHne nopTdens KpeantoB «noTpebuTensCkue 1 Npoymne CCyabl (PU3NYeCcKum
nnMuam» U «KpeauTHble KapTbl W OBepapadiTHOE KpeauToBaHWe (U3MYECKMX NWL», K BanoBOM GanaHCOBOW CTOMMOCTH TaKuX
KpeauToB, N0 AaHHLIM 0T4YETHOCTM 3a 2024 roa GaHka MAO Coepbank!'l, ykasaHHoro B MpunoxeHun b k MpunoxeHnto 5.

[ns oLeHKN cTaH4apTHbIX aKTMBOB Mcnonb3ayetcst 3HaveHne CoR ans ctaguv 1, ANs OLEHKM KpeaUTHO-06eCLeHEHHbIX

aKTMBOB NCNONb3yeTCA 3Ha4YeHne CoR ang ctagum 2:

HeobecneyeHHas 3a00mKkeHHOCMb (huzuYecKux auy
CTagvMs KpegmuTHoro noptdens 1 2
BanoBas CTOMMOCTb kpeauToB, Mipa. pyb. 33254 255,00
pesepBs nog obecLieHeHre KpeanTo, Mpg. pyo. 89,80 54,90
CoR, % 2,70 21,53

[ns yeneit pacyeta Cost of Risk B oTHoLweHWM npae Tpeb6oBaHNS K (DM3MYECKMM NLaM, 06€CTEYEHHBIX HE MEHEE YEM
Ha 80% OT HOMMHANLHON CTOMMOCTY 33A0MKEHHOCTM, ONpeaensemoil Kak cyMmma qakTUYECKON 3a40MKEHHOCTH U HAUUCTIEHHbIX
NPOLEHTOB Ha [aTy OLEHKM, 3a510roM XMMol HeABMKMMOCTY, UCMONb3YeTCs OTHOLLEHWE pe3epBa nog obecLieHeHre nopTtdens
WNOTEYHbIX KPEaWTOB, K BanoBOW 6anaHCOBOM CTOMMOCTW TakuX KPEAMTOB, NO AaHHbIM oT4yeTHOCTU 3a 2024 rog Ganka MAO

CbepbaHk, ykazaHHoro B MpunoxeHun b k Mpunoxexuto 5.

(11 B ciydae, eciu OT4ETHOCTh GAaHKA PACKPHIBAETCA B afApec YTNPABIAIONIEH KOMIAHHH M OTCYTCTBYET B OTKPBHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA
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0Ob6ecneyeHHas 3a00mKkeHHOCMb (hu3uYecKux auy
CTagvMs KpeguTHoro noptdens 1 2
Banosas cToMMOCTb KpeanToB, MIpA. pyo. 10 531,40 520,00
peseps nog 00ecLeHeHNe KpeauToB, Mipa. pyo. 9,80 12,50
CoR, % 0,09 2,40

Paspen 7. Meton yuyeTa KpeauTHbIX PUCKOB NyTeM OLIEHKU CﬂpaBeﬂflMBOﬁ CTOMMOCTHU NO OTHEeTY OLeHLUMKa N0 COCTOAHUIO

Ha AaTy He paHee BO3HUKHOBEHMUSA COObITUS, BedyLiero k 06ecLeHeHuIo.

7.1. anMeHeHVIe OTYeTa OLEHLLKNKa an4d u,ene|7| onpegenexHna CI'IpaBe,U,J'IMBOVI CTOMMOCTHK C Y4ETOM OGGCLleHeHVIFI BO3MOXHO AnA

BCEX aKTMBOB, ykasaHHbIx [MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takxe 4ns NPOCPOYEHHO AeOUTOPCKON 3a40MKEHHOCTH.

7.2. B cnyyae, ecnv B nepuoa NMPUMEHEHUS| OTYeTa OLEHLIMKa ANs OnpedeneHus CrpaBeanMBoi CTOMMOCTM BO3HMKAET
(BblsiBNsieTCs) CoObITUE, Beayliee K 0BECLIEHEHMIO, TO HEOBXOAMMO OCYLLECTBUTb BHEMNAHOBYID OLEHKY aKTMBA OLEHLLMKOM B
MaKC/MarbHO KOPOTKME CPOKY C AaThl BbISIBNEHMS NPU3HAKOB 0becLieHeHNs. [laTa, Mo COCTOSIHUIO Ha KOTOPYHO ONPeAensieTcs HoBast
OLieHKa, He [oMmKHa ObiTb paHee AaTbl BO3HUKHOBEHWS COObITMS, Bemyliero k obeclieHeHmnio. C gaThl HACTynneHus cobbITiS,
BefyLLero k 06ecLieHeHo U 40 AaTbl MPUMEHEHUS! HOBOTO OTYETA OLEHLLMKa, YNpaBnsitoLiasi KOMNaHUs JOMKHa CKOPPEKTMPOBaTH
MOCMESHIOK W3BECTHYIO CrpaBEAsIMBYI0 CTOMMOCTb, OMPEeLEneHHyYI0 MO OTYeTy OLEHLUMKA, COCTaBMNEHHOMY O BO3HMKHOBEHMS

TaKoro cobbITusl, C NPUMEHEHUEM METOZ0B KOPPEKTUPOBKM CrPaBEANMBOA CTOUMOCTH, YKasaHHbIX B HACTOSILLEM NPUIOXEHNM.
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MpunoxeHue A
k MpunoxeHuto 5 k MpaBunam pacyeta CHA

MpuMepHbIN CNUCOK UCTOYHUKOB, UCNONL3YEMbIX ANS OLEHKU KpeaUTHOro p1cka.
1. B OTHOLLEHMM OPUAUYECKUX NKL

- ynonHomoueHHoe areHTcTBo 000 "UHTepdake - LIPKIN" hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;

- canT LienTpaneHoro baHka P https:/iwww.cbr.ru/;

- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

- eAWHbIA theepanbHbIil peecTp ceeeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- enHbIil hedepanbHbIi PEeCTp CBeAeHU 0 pakTax AesTeNbHOCTM opuandeckux nuy https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;

-https://raexpert.ru/;

-https:/iwww.fitchratings.com/;

- Be6-cant Moody's Investors Service;

- Beb-caiT Standard & Poor's;

-0(numarnbHbIA CanT KOHTpareHTa;

- CepBuC npegocTaBneHus byxrantepckon (ronoBoit) otyeTHocT PoccTara - hitp://www.gks.ru/accounting report;

- TOCyAapCTBEHHbIN MHAOPMALMOHHBIA pecypc Byxrantepckoit (huHaHcoBoi) otyeTHoCTH https://bo.nalog.ru/
- IOKYMEHTbI, NOnyYeHHble YNpaBnstoLLei KoMnaHWen

2. B oTHOWEHMM thusnyeckmx nuu,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
- €AVHbIN (hepeparnbHbIi peecTp cegeHnin o baHkpotcTse hitps://bankrot.fedresurs.ru

- nsgaxvie «KommepcaHTy - https://bankruptcy.kommersant.ru

- OKYMEHTI, NomnyyeHHble YNpaBnstoLen KoMnaHuen
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Mpunoxexue b
k MpunoxeHuto 5 k MpaBunam pacyeta CHA

MpumepHbIie cnucku 6aHKoB.

Cnmncok 6aHKoB, AaHHbIE MO CTOMMOCTM pUCKa KOTOPbIX MOTYT UCMOMb30BaThCS ANs ONpeaeNieHs CpaBeanmBoii CTOUMOCTH
HeobecneyeHHOM 3a0MKEHHOCTY (DUINYECKIX TNLY;
e AO"T baHk"

o AO "baHk Pycckuit CTangapt"

o [TAO «CoBkombaHK»

o Kb «JIOKO-BaHk» (AO)

o AO"OTN BaHK"

o Kb «Peneccanc Kpegut» (O00)

o [TAO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccus)»

Cncok BaHKoB, AaHHbIe Mo CTOMMOCTH pUCKa KOTOpbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,qnleon CTOMMOCTHW NO
006ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VISVI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bBaHk BTb (MAO),

e AO «PaitthhaitzeHbaHK»,

o «[a3npombaHk» (AKLMOHepHOE 06LLEeCTBO)
e AO «baHk 1OM.P®»

80



Mpunoxexue B
k MpunoxeHuto 5 k MpaBunam pacyeta CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

nOpﬂJJ,OK onpeneneHns COOTBETCTBUA YPOBHIO peVITMHFa Ha 0aTy OLUEHKK:

1. OnpepenseTcs AOXOAHOCTL K MoraLleHunio no obnuraumsm aaHHoN opraHusauum cpokom bonee 1 roga u meHee 3 ner. Mpu
OTCYTCTBWM 0BnMraLmii Co CPOKOM MeHee 3 NleT MOXHO UCMOMb30BaThb CNP3A C MHAEKCaMU COOTBETCTBYIOLLEN CPOYHOCTY. [pu
Hanu4um obnuraynin co CPOKOM NoraLLeHms TOMNbKO MeHee 1 roga Ans pacyeTa KpeaUTHOro Cnpaaa MoryT UCNoNb30BaThCs
obnurauum opyrix SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLMX KaK BrM3Kie No CPOKY M JOXOAHOCTY obnurauumm, Tak u obnurauum co

cpokom 1-3 roga.

2. OnpegensieTcsi, LOXOQHOCTM KAKOro U3 MHAEKCOB NMOMyYeHHast AOX0AHOCTb No obnuraumm Hanbonee COOTBETCTBYET, B Ka4eCTBE
Mepbl 6IM30CTM NCMONb3YETCS CPEOHEB3BELLEHHOE N0 06 bEMaM TOProB 3HAYEHWE KpeaUTHOro cnpada obnuraumi ¢ G-curve B
CPaBHEHUM C KPEAUTHBIM CMP340M YKa3aHHbIX HUKE WHAEKCOB. KpeanTHbI cnpag paccunteiBaeTcs (Komnanus Bnpase
1CNONb30BaTh APYrMe Moaenu Ans OLEHKN KPeanTHbIX CNp3aoB, C TOM YMcrie Yepes Gonee CroXHbIE MOZEN Ui Yepes PbIHOK
CDS.) kak pasHuLa Mexay AOXOAHOCTbIO K NoraLleHunio obnuraumm Ha cpok ee MoguduLMpOBaHHO Atopaumm n G-curve Ha aToT

CPOK. B ykasaHHbIX Liensx UcnosnbayTes CreaytoLme UHOEKCHI:
o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, pedTuHr = ruAAA)

Tukep — RUCBTR3A3YNS
OnucaHvie nHgexca - http://moex.com/ru/index/RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

e  WHpaekc kopnopaTtueHbix ob6nuraumii (1-3 roga, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onwucanue uHgekca - 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
Onucanue nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowwen Tabnuue onpeaenseTcs, Kakon YpoBEHb PENTHHIa MCMOMNb30BaTh NPU ONPEAEneHnn BEPOSTHOCTM gedhonTa:
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Moody's
Whpexc

MexgayHapoaHas wkana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRAZ2A3Y

Ba3

B1

B2 RUCBTR2B3B

HauuoHnanbHas wkana ana Poccuitickon .
PeiiTuHroBsas rpynna

®epepauum

AO "Okcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

[lns nocreaytoLiero onpegeneHust BeposTHOCTU fedonTta BbIGUpaeTcs (MCNomb3yeTes) MUHUMATbHbIA PEATUHT U3

COOTBGTCTBleLU,GIZ rpynnbil, ﬂOJ'Iy‘-IeHHOVI B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxenue I'

k MpunoxeHuto 5 k MpaBunam pacyeta CHA

BeposaTHocTu gedonta ans opraHusauun MCB

[ns poccucknx KoMnaHUm

70, 77,78, 93

Kop 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, Hu3kumin 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

Ons MHOCTPaAHHbIX KOMMaHWi

Otpacnb PD (3Ha4yeHue B ponsix)
CTtponTensCTBO 30aHMn 0,1503
Cknapackoe xo3sCTBO M BCoMoraTenbHas 0,1049
TpaHCNOpTHas AEATENBHOCTb
MHBeCTUUMM 1 ypaBneHne HEOBMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboTbI 0,0762
[Mpon3BOACTBO METANNNYECKMX U3OENUIA, KPOME 0,0615
MaLuuH 1 0bopynoBaHus
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYr 0,078
PosHnyHas Toprosns 0,0659
[eatenbHOCTb No NPeaoCTaBNEHMIO0 NPOAYKTOB 0,0823
NMUTAHNS 1 HAMWUTKOB
[Mpoun3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexue [

Kk Mpunoxenuto 5 k Mpasunam pacyeta CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | AO "Ikenepr PA"[000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HanuonanbHast mkana it Poccuiickoit @enepanumn MexayHapoaHas HIKajia
AAA (RU) TUAAA AAA 1u AAA|U Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AARU), rTUAA+, TUAA, AAIL, AA+|ru|, AA|ru, a BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, At.ru, | AA-|rul, At|rul, Ba2 BB BB
A (RU), A-
((RJ) TUA, ruA- Auru, A-.ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u,
BBB+|ru|, BBBJr B1 B+ B+
BBB (RU) ruBBB BBB.1u Iru, BBBIrY
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - B B
BB+(R
RY) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBJru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C|CCC-C
B+(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul,
B(RU)( B—zRU) Irul, Biru Ca-C CCC-Ccj|ccc-cC
' ruB- B-.ru B-|rul
CCC(RVL) ruCCC CCC.ru CCCjru| Ca-C CCC-Cj|ccc-cC
CCRU)n cc CC.rum Hmxke| CClru| u Hrke
ke (e | uCCummke (e | g | (e Bomouas Ca-C ccc-cfceec-c
BKJTIOYAst BKJII0Yas ruD) D) Dirul)
D(RU))
D(RU) ruD D Dirul D D D

84



Mpunoxenue E
k MpunoxeHuto 5 k MpaBunam pacyeta CHA

MpuMepHbIN CNMCOK Ha3BaHWiA TabnuL, NyOnMKyembIX peMTUHIOBLIMM areHTCTBaMu, ANA UCNONb30BaHUSA Npu
pacuetax BeposiTHocTen aedonTta (PD) u
YpoBHSA notepb npu geconte (LGD)

B cnyyae oTcyTCTBUS peiTIHra Ans KpynHbIX KOHTpareHToB (Bbipyyka 6onee 4 mnpa pyb. B roa) NpUMEHSeTCs cpeaHss
BEpOSTHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctea Moody's: Annual default study:
Corporate default rate to fall below its longterm average in 2025 (1nu aHanorMYHbLIN OTYET PEUTUHIOBOTO areHTCTBa, B
Ccny4yae U3MeHeHns HaumeHoBaHKs) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 ropa. Boibupaetcs 3Hauyenne PD ans cpoka 1 rog,.

LGD npm ncnonb3oBaHn PEATUHIOB POCCUMCKUX U MEXLYHAPOAHBIX PENTUHIOBBIX areHTCTB M UCMOMb30BaHNN ANs
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHWUM aKTyanbHbIX MyBINYHbIX 4OCTYMHBIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate to fall below its longterm average in 2025 (n1 aHanorMYHbIN OTYET PENTUHIOBOTO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTPareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONPeaenseTcs recovery rate?.

e lcTopuueckne gaHHble 06 ypoBHSX AedonTa M0 PEMTUHIOBLIM KAaTeropusiM MPUMEHSIEMbIX PEUTWUHIOBbLIX LUKan (urnu
aHanorMyHoe HasBaHue otyeTa JkcnepT PA) — Tabnuua “YpoBHW (YacToTbl) Aedonta no PelTUHIOBLIM KaTeropusm
HaLMOHaNbHOWM POCCUICKON PENTUHIOBO LKana AreHTCTBa /15 Bcex 06 bEKTOB PENTUHTA, KPOME CTPYKTYPHbIX 06nuravmii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (hMHAHCUPOBaHMs™. [pu 3TOM B Criydae Hamuumst y KOHTpareHTa HECKOMbKWX
PENTWHIOB, NMPUCBOEHHBIX PA3HBIMU POCCUIACKUMW PEMTUHTOBBIMU areHTCTBaMM, BbIOUPaeTCcs HaUMEHbLUMIA PENTUHT U3
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cootsetcTBum ¢ lMpunoxenvem [. Ang otobpaHHoro
penTuHra o1 AO «3kenepT PAy BbibupaeTcst COOTBETCTBYOLWEe 3HaveHue PD ans cpoka 1 rog.

4 Ecnm B ny6nukyeMblx MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3yeTcsa NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpegenstiotcs cneaytoLmm o0bpasom:

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 pacyeta CHA
Mpu3HaHue u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauuoHHas pedbutopckas 3afoMmkeHHOCTb — AebuTopckas 3agoMmKEHHOCTb KOHTPareHTa, BO3HMKaloWas B xoge
HOPMarbHOro OrMepauyyoHHOro LMkna, KoTopas OydeT noraleHa B TEYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswwx [pasunax
pacyeta CYA. [onyCTMble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE At ONEpaLyoHHON AeOMTOPCKON 3a40MKEHHOCTH, HE LOMMKHbI
NPMBOANTL K MPWU3HAHWMIO Oe3HAZeXHON K MOMyYeHWI0 3aLO0MMKEHHOCTU, a Takke K 0OecUeHeHWo 3afofmkeHHocTU. Takas
3a00MmKeHHOCTb ByaeT peanun3oBaHa ynpaBnsloLei KoMnaHueih B NofHOM obbeMe B CPOKM, YKNaAbiBaOLWMECH B HOPMAIbHYHO
PbIHOYHYIO (UMM BHYTPEHHIOK) NPaKTUKy B3aMMOAENCTBIS C KOHKPETHBIM BUAOM AeOUTOPCKON 3a40MKEHHOCTU. YCTaHOBNEHHbIE
CPOKV NPOCPOYKM M UCMOMHEHNS 06513aTENBLCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HAcTosALMX [paBunax pacyeta
CYA, ecnn vHOe He MOATBEPXAEHO BHYTPEHHENA CTATUCTUKON ynpaBnsiowen komnanui. OnepaumoHHas aebutopckas
3a[J0MKEHHOCTb OLEHWUBAETCS MO HOMMHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNEH OAWMH WM HECKOMbKO MPM3HAKOB OOECLIEHEHMSs, yKa3aHHbIX B
MpunoxeHun Ne 5 k Hactoswwmm [Mpaeunam pacueta CHA no oueHKe KPeauTHbIX PUCKOB, KPOME AOMYCTUMOM MPOCPOYKH
06s13aTenbCTB B paMkax OnepaLyoHHOro LMKMa, He MOXeT BbiTb NpuU3HaHa onepaLyoHHOMN.

[ebutopckas 3a00MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa OnepaLyoHHON
(HanpuMep, eCnK y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKW MOraLleHNst TaKon 3a40MKEHHOCTY).

YnpaBnsiowas koMnaHus JOrmkHa NPOBOAUTbL aHann3 YpOBHS pucka no AebUTOPCKON 3af0MMKEHHOCTH, KOTopas paHee
Oblina npu3HaHa onepaLyoHHON, M MO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHME KOTOPOMN OCYLLECTBMSETCS.

AHarnus ypoBHS pucka NpoBOANTCS:

e  Ha kaxgyw aaty onpegeneHus CHA, yctaHosneHHyto Mpasunamu onpegenexns CHA Mo,
e Mpu NepeOHAYanbHOM NpU3HaHNUKM AeBUTOPCKON 3a0IKEHHOCTY;

e Ha MOMEHT nepexopaa fe6UTOpCKON 3a0MKEHHOCTM U3 CTaTyCa «OMepaLMOHHONY B CTATYC «MPOCPOYEHHOMY.

[lns uenei npoBeaeHNst aHann3a, YnpaensitoLasi KoMnaHus A0MKHa 1Cronb3oBaTb 060CHOBAHHYIO W MOLTBEPXKAAEMYHO

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M YCUMnA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
®  BO3MOXHOCTb KBanMuKkaLmm 4ebnutopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON
OCYLLIECTBNSETCA BNEPBLIE;
®  HeobXx0aMMOCTb M3MEHEHUS NoAX0Aa K YHeTy AeOUTOPCKOM 3a40MKEHHOCTI, paHee NPU3HAHHOWM ONepaLMOHHON.
OnepaumoHHas gebutopckas 3a40MKEHHOCTb B TEYEHWUM CPOKa ONEPaLMOHHOrO LMKIA OLEHMBAETCS B HOMUHANBHOM Cymme
obsizatenscTBa. [peBbILLEHe CPOKOB MOraLleHNs onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTM BReYeT ee obecLieHeHme ¢

Y4€TOM KpeMTHOro pucka B COOTBETCTBMM C METOAAMMU, YKa3aHHbIMI B |-|pI/IJ'IO)KeHVIVI 5.
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Buabl, ycnoBus u Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3a80MKEeHHOCTH

Bua nebutopckomn 3agomKkeHHOCTH

YcnoBus gna npusHaHus geduTopcKoi
3aJ0KEHHOCTU OnepaLMoHHON

Cpok onepaumuoHHOro
LMKNa, ABNAIOWMUACA
HOpMarnbHOW NPaKTUKON
MCNONHEHUSA
obszaTenbCcTB
KOHTPareHToMm
(monycTUMbIN CpoK
HapyLeHs YCNoBUI
MCNONHEHUsA
obszaTenbcTB
KOHTpareHTom)

[ebutopckas 3agomkeHHOCTb no Boinnate HKI no
obnuraumsm pocCUMCKUX IMUTEHTOB

OtcyTCTBME NPU3HAKOB 06ECLIEHEHMS

7 pabounx gHen ¢ aathl
Npu3HaHus pebuTopckon
33[0MKEHHOCTY

[ebutopckas 3ag0mKeHHOCTb MO BbinnaTe
HOMMHana obnuraumm (NOTHOro/4aCTUYHOTO) NO
obnuraunsiM pocCUACKMX AMUTEHTOB

OTCyTCTBMe NPU3HaKoB OﬁeCLl'eHeHI/IH

7 pabounx gHen ¢ aathbl
nNpu3HaHus pebuTopckon
3a0MKEHHOCTU

[ebutopckas 3agomkeHHOCTb no Boinnate HKL no
00nuraumsiM MHOCTPaHHbIX SMUTEHTOB

OTCyTCTBMe NPU3HaKoB OﬁeCLl'eHeHI/IH

10 paboumx gHeil ¢ gatsl
npu3HaHusa febuTopcko
3a10IKEHHOCTH

[ebutopckas 3a0mKeHHOCTb MO BbiNnaTe
HOMMHana obnuraumm (NOTHOro/4aCTUYHOTO) NO
0bnuraumaM MHOCTPaHHbIX SMUTEHTOB

OTCyTCTBME NPU3HAKOB OBECLIEHEHMS

10 paboumx gHel ¢ aatbl
Npu3HaHus ebuTopckon
33[0MKEHHOCTY

[lebutopckas 3a10MKeHHOCTb MO BbinnaTe
AVBUIEHIOB MO aKLMsM, 1eno3nTapHbIM
pacnmckam POCCUACKMX AMUTEHTOB, JOX0ZaM No
nasmM NaesbIX MHBECTULIMOHHBIX (hOHMI0B

OTCyTCTBMe NPW3HaKoB OﬁeCLl'eHeHI/IH

25 pabounx gHem ¢ gatbl
Npu3HaHus ebuTopckon
3a[10IKEHHOCTH

[ebutopckas 3ag0mKeHHOCTb MO BbinaaTe
OVBWOEHOOB MO aKUMAM, Jen03vTapHbIM
pacnuckam MHOCTpaHHbIX aMuTeHToB, ETF

OTcyTCTBMG NPU3HaKoB oﬁecu,eHeva

30 pabounx aHen ¢ aathbl
npu3HaHus aebutopckon
3a[0MKEHHOCTH

[ebutopckast 3af0MmKeHHOCTL MO BO3BpaTy
cpeacTB co cyeta Bpokepa /co cueta B HKO HKLI
(AO)

OTcyTCTBMG NPU3HaKoB oﬁecu,eHeva

3 pabounx gHst

[lebutopckas 3ag0MmKeHHOCTb, BO3HMKLIAS B
pesynbTate NepeBoaa AeHEXHbIX CPeacTB (aeHbrv
B NyTH)

OrtcyTcTBre npr3HakoB obecLieHeHus

3 pabounx gHst

ﬂ,e6|/|TOpCKaFI 3a0JKEHHOCTb N0 HA4YMUCNEHHbIM
npoLeHTam Ha OCTaToK AEHEXHbIX CpeacTB Ha
pac4eTHOM cHeTe

OTcyTCTBMG NPU3HaKoB oﬁecu,eHeva

obecLieHeHe NPon3BOANTCS
C NepBOro [HS NMPOCPOUKM
00513aTenbCTB OaHKOM

[ebutopckas 3a40mKEHHOCTb MO CAENKaM (Mo
KOTOPbIM HaCTynuna Hambonee paHHss aaTa
pacyeToB)

OtcyTCTBME NPU3HAKOB 0OECLIEHEHMS;

Cpok noravueHusi 4ebuTopckoi
3a0mKeHHOCTH He Bonee 15 paboumnx aHei ¢
JaTbl ee BO3HUKHOBEHNS (C y4ETOM Cpoka
MPOIOHraLWM 1 NepPe3akniOYEHMIA JOTOBOPOB).

3 pabounx aHst

ABaHcbl, BblgaHHble N0 caenkam 3a cyet
nmyLectsa PoHaa

OtcyTCTBME NPU3HAKOB 0OECLIEHEHMS;

Cpok noravueHus 1ebutopckoit
3a[10IMKEHHOCTH

He Gonee 15 pabounx gHen ¢ gatbl ee
BO3HWKHOBEHUS! (C Y4ETOM CPOKa MPOSIOHraLum
W Nepe3akm4yeHuin JOr0BOPOB).

3 pabounx gHst

[ebutopckas 3a40mKeHHOCTb MO NpUYMTalOLLEenCs
npemuu no BIMoU

OTcyTCTBI/Ie NPU3HaKoB 06ecu,eHeH|/m

10 KaneHaapHbIX AHEN C
AaTbl NPU3HaHNS
aebutopckon
3a/J0JTKEHHOCTH
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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 ¢ npon3BoaHbIMU (OMHAHCOBLIMU MHCTPYMEHTaMU ONpeaensieTcs B NOpsiAKe, YyCTaHOBNEHHOM Ans

OLEHKM Takux caenok B lNpasunax pacyeta CHA.
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Mpunoxenue 7 k MpaBunam pacyeta CHA

MepeyeHb AOCTYNHbIX M HAabNOAaeMbIX GUpPXEeBbIX NOLWAA0K

o [lybnnyHoe akumoHepHoe obuiectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"

Mpunoxenue 8 k MpaBunam pacyeta CHA

NPU3HAHUE, MNPEKPALLEHWE MPU3HAHWA U OLIEHKA MNMPOU3BOAHbIX ®WHAHCOBbLIX WHCTPYMEHTOB W
KOHTPAKTOB/OMUUOHHBIX AOrOBOPOB

1. BupxeBble NPOU3BOAHLIE (PUHAHCOBBLIE UHCTPYMEHTBI.

BupxxeBoin Npon3BOAHbIA (DMHAHCOBLIA MHCTPYMEHT NPU3HAGTCSA B AATy 3aKMOYEHMs COOTBETCTBYIOLLErO KOHTpaKTa Ha bupxe
cornacHo otyeTy Gpokepa unu Gupxu.
o [lpekpalueHue npusHaHUA GUPXEBOro NPON3BOLHOMO (OMHAHCOBOTO MHCTPYMEHTA MPOUCXOANT:

® B CMyyae UCMONHEHNS KOHTPAKTA;
e B pe3ynbTaTe BO3HMKHOBEHWSI BCTPEYHbIX 0053aTENLCTB MO KOHTPAKTY C Takoil e cneuudukaumen, T.e. 3aknoveHne
O(PCETHOMN CAENKY;

® 10 NHbIM OCHOBaAHNAM, YKa3aHHbIM B I'Ipanmax KNUPKUHra, B yCTaHOBNEHHOM UMW NOPALKE.

OueHka:
OCHOBHbIM pbIHKOM BUPXKEBOTO MPOM3BOAHOMO PUHAHCOBOIO MHCTPYMEHTA SBNSETCA Bupxa, Ha KOTOpPOM YnpasnstoLen

komnanuen [1.Y. MA® 6bin 3akntoueH COOTBETCTBYHOLLMIA KOHTPAKT.

CnpaBeaMBoi CTOMMOCTbIO BUPXEBOr0 NPOU3BOAHOMO (hMHAHCOBOTO MHCTPYMEHTA SABIISIETCS €r0 NOCNEAHsS pacyeTHast

LieHa (TeopeTnyeckas LieHa), onpeaensemas bupkei, Ha KOTOPOW Bbin 3aKnoYeH COOTBETCTBYHOLLWN KOHTPAKT.

B cnyyae, ecnu KOHTpaKT SBNSETCS MapXupyeMbiM, 1 Ynpasnstowwen komnanuen [1.Y. NMA® Ha gaty oueHkn oTpaxeHbl Bce
pacyeThbl N0 BapuaLMOHHOM Mapxe, CripaBeanBas CTOMMOCTb BUPXKEBOr0 NPOM3BOAHOTO PUHAHCOBOrO MHCTPYMEHTA paBHa

HymHo.

2. BHeGupxeBble Npou3BoAHbIe (PUHAHCOBbLIE UHCTPYMEHTBI M KOHTPAKTbI/ ONLMOHHBLIE JOrOBOPbLI (Aanee -
Browu).
Bo n3bexaHne COMHeHuI B Cdhepy AENCTBIUS HACTOALLEro pasaena nonagatT cornalleHus 0 NpeLocTaBneHny OnLyyMoHa Ha
3aKIoYeHne JOroBopa (ONUMOH Ha 3akroyeHre A0roBopa), 3akroyeHHble B COOTBETCTBIM C cTaTber 429.2 MK PO, n onumoHHble

[0roBOpGI, 3aKMYEHHbIE B COOTBETCTBUM C cTaTben 429.3 TK PO.
BMN®W (skntovas cnyyan, korga BCTPOEHHbIN BIPW MOXHO OTAENNTb OT OCHOBHOIO JOroBopa) NpU3HaeTes:

e 1715 ONMUMOHHbIX JOTOBOPOB:
— B [jaTy 3aKriyeHns, koraa BnajeneL, onumoHa Uiy BbinycKatoLLee ero NMLo CTaHOBUTCS CTOPOHOI no BIOU;
— B AaTy YCTynku npas v 0643aTenbCTB N0 ONLMOHHOMY JOrOBOPY (OMLUMOHY), KOrAa Briagesnel onumoHa unm BeinyckatoLlee

€0 N0 CTaHOBMUTCS CTOPOHOW no BINOW,

89



e ans npounx BIMOWU — B paty wx 3akmioueHuss unu yCTynku npae M 06s3aTensCTB Mo 4OroBOpY (KOHTpaKTy), korga

Ynpasnsiowlas komnanua [.Y. [P craHosutcs cTopoHor no B,

[pwn 3TOM, B CNy4ae, ecrnv B COOTBETCTBUM C YCIIOBUSMI OMLMOHHOMO AOrOBOpa peanuaauus npasa OgHOM CTOPOHbI
3aKMHOYMTb JOrOBOP (aKLenT) unv npaea TpeboBaTb 0OAHOM CTOPOHOW B YCTAHOBIEHHbI 4OrOBOPOM CPOK OT APYron CTOPOHSI
COBEPLLEHMS NPEAYCMOTPEHHbIX OMLMOHHBIM JOrOBOPOM AENCTBUIA 0ByCNOBNEHa HACTynneHneM 06CToATENbCTB, COOBITUI UNN
BbINOSHEHWEM YCIIOBUIA (33 UCKIIOYEHNEM HACTYNNEHUS NEpUOaa peanusauuy npas (akuenta)), npegycMOTPEHHbIX

COOTBETCTBYHOLLM OrOBOPOM (COFJ'IaLLIeHVIeM), BKJ1HOMad, HO HE OrpaHM4MBasACh (uanee - 06yCJ'IOBJ'IVIBal0LIJ|VIe CO6bITVIF|)Z

— MONy4YeHNEM cornacui/paspelleHnin rocydapCTBEHHbIX, PErvOHamnbHbIX, MyHULMNAmNbHBIX WM MHBIX OpraHOB BRAcTw,
perynupytoLLux opraHos;

—  BOCTWxXeHneM nnbo He JOCTUKEHWEM OnpeaeneHHbIX (MHAHCOBBIX MokasaTenen Unn UHAHCOBOTO COCTOSIHUS (B TOM
yncne oBLLECTBOM, aKLUM I AOMNKM KOTOPOro SBASIOTCS NPEAMETOM CLENKM, a Takke CTOPOHaMM CLENKM);

—  UCMOMHeHWeM nnbo He MCMornHeHnemM 0653aTenbCTB, ONPeAEneHHbIX B YCNOBUSX OMLUMOHHOMO AOroBopa (OnuuoHa Ha
3aKoYeHne JoroBopa), OnpeaeneHHbIM NnLoMm;

—  BOCTWXeHWeM nnbo He AOCTUKEHWEM OMpefefieHHbIX YPOBHEN 3HAYEHWAMU MHOEKCOB, KOTUPOBKAMM LieHHbIX Gymar,
LleHamMm1 Ha ToBapbl, BanOTHLIMU Kypcamu, NPOLEHTHbIMKU CTaBKamu, UHRAUMen, odmumansHON CTaTUCTUKON W UHBIMK
rnokasaTensmu, NpeaycMOTPEHHbIMM YCHOBUSIMU COOTBETCTBYIOLLEMO Or0BOPA;

— MPWHATMEM KOPMOPAaTWBHBIX PELEHWA (Hanpumep, HasHaveHne EWO, peopraHusauums, pelleHne O pacnpegeneHun
npubbinn v T7.4.);

—  3aKYEHNEM CBSA3AHHbBIX JOrOBOPOB (3ar0roB, KpeanToB, BCTpeyHbIx BMOU n 1.4.);

—  HacTynneHueMm (BbIMOMHeHMEM) NHOBLIX UHbIX (HaKTUYECKWX U (MNK) IOPUANYECKUX OEACTBUA, COBLITUI U OBCTOATENBLCTB,
He OnUCaHHbIX BbIWE, HO MPEAYCMOTPEHHbLIX YCMOBMAMM COOTBETCTBYIOLLErO OMUMOHA Ha 3aKMiuYeHue [0rosopa
(onuuoHHoro forosopa), OT KOTOPbIX 3aBMCUT BO3MOXHOCTb peanusauuu npas (akuenT) W OTHOCUTENBHO KOTOPbIX
HEeW3BECTHO HacTynAT (ByayT BbIMOMHEHbI) OHW UMK HET,

Takon BIOW npusHaeTcs ¢ gatbl HACTynneHus (BbINOSTHEHUS) COOTBETCTBYIOLLMX 0BCTOATENLCTB, COBbLITUIA UMK YCIIOBUIA.

Mpekpawenune npusHanus BINOW npoucxoant:

e B [JaTy ucnonHexns Brow;

e B [aTy UcTeyeHus cpoka Brou;

e B pe3ynbTaTe BO3HMKHOBEHMS BCTPEYHbIX 0653aTENbCTB B CBA3M C 3aKMO4YEHNEM OPCETHON CAENKY;

e B pe3synbTaTe peanu3auun yCroBuii OCPOYHOTO NpeKpaLLeHus Caenku (Hanpumep, npesbllleHre bapbepa,
HapyLLEH1e KOBEHaHT);

e B [arty nepeyctynku npas TpebosaHus no gorosopy BOU;

e B Cny4ae HaCTynneHus (BO3HMKHOBEHNS) COBbITIIA, 06CTOATENBCTB, YCNOBMIA, NPENATCTBYOLLMX peanv3aLlu npas
(akuenTy) no BIN®W, Bkntovas, HO He OrpaHNYMBasACh: 0TKA3 B BbiAaye COrnacui/paspeLLeHmin rocyaapCTBEHHbIMM,
pernoHanbHbIMU, MyHULMNAbHBIMU W UHBIMW OpraHamu BacTu, PerynupyroLLmMMm opraHamu, BCTYMEHUE B CUY
CyAebHbIX aKTOB, HE NPUHATUE COOTBETCTBYIOLLMX KOPMOPATUBHBIX PELLEHUIA, @ TakKe WHbIX NOA0BHbIX COBbITMR,

06CTOSATENBCTB 1 YCMOBMIA, NPENATCTBYHOWMX peann3aLum npas (akuenty) no BMOW; npu aToM ecnun ycTpaHeHue
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MPWYMH, MOBMEKLUMX HACTYMeHWe (BO3HUKHOBEHME) COObITUN, MPENSTCTBYIOLMX peanuiaumm npas (akuenTy) no
BMoW, a tarke HacTynneHue cammx 0bycnaenmBatoLLyx CoBbITUI SBNSIETCS BO3MOXHbIM, TO NpusHaHue BIoU
MOXET 6bITb NPOAOIKEHO HA OCHOBaHUWM MOTUBMPOBAHHOIO CYXAeHUS YNpaBnsioLen KoMNaHuu;

e B Cy4ae HacCTynneHust (opc-MaxopHbIX 06CTOATENLCTB, HE NPEAYCMOTPEHHBIX 4OrOBOPOM, KOTOPbIE

NpensaTCTBYOT UCnonHeHno BIOU.

OueHka:
Mapxupyembie BIMIOU:
B cnyyae, ecriv BINOW asnsetca mapxupyembim (ganee - Mapxupyembin BIN1OW), n Ynpasnstowei komnanven [1.Y. M Ha

0aTy OLUEHKM OTPaXKeHbl BCE pacyeThbl No BapVIaLl'VIOHHOVI Mapxe, cnpaseanneaa CTOMMOCTb Map>|<|/|pyeM0ro Broun paBHa HynHo.

B cnyuae, ecnv pacyeThbl N0 BapuaLyOHHO Mapike MOHOCTLIO He OTPaXeHbI, TO OLIEHKA NMPOU3BOAUTCS CrIEAYHOLMM

obpasom:

o Mapxupyembiit BIMOW npencraBnsieT cobol akTuB, €CMM €ro HETTO pacyeTHbIX TpeboBaHWA M 00s3aTensCTB MNo
BapuaLMOHHOWM Mapxe Ha AaTy OLEHKM, OnpeaensemMoe B NOpsiaKe, YCTAHOBIEHHOM JOrOBOPOM, MPEBbILIAET HETTO pacyeTHbIX
TpeboBaHN 1 0Bs3aTENLCTB NO 3aBEPLUEHHbIM pacyeTam BapuauuoHHoi mapxu. CnpaBeanueas cToumocTb Mapxupyemoro
BIN®W onpenensetcs B pasmepe Takoro npeBsbILLEHMS.

o Mapxupyembin BIMOW npencraBnsier coboit 06s3aTenbcTBO, €cnv ero Hetto TpeboBaHWn U 06s3aTensCTB Mo
3aBepLUEHHbIM pacyeTaM BapuaLMOHHOM MapXu NpeBbilaeT HETTO PacyeTHbIX TpeboBaHW 1 06s3aTeNbCTB N0 BapyaLMOHHON
Mapxe Ha aTy OLeHKM, OnpeaensemMoe B nopsake, yCTaHOBMNEHHOM B forosope. CnpaBeanueas ctoumocte Mapxupyemoro BIMoOU

onpenendaeTca B pa3mepe Takoro npesbILLEeHUS.

UHble BMNOU:

BMoW npeacraenset cobo akTuB, ECNM COBOKYNHAs CTOMMOCTHAS OLIEHKa COAEPKALLMXCS B COOTBETCTBYIOLLEM AOTOBOPE
TpebOoBaHW K KOHTPAreHTy NPeBbILIAET COBOKYMHYK CTOMMOCTHYIO OLIEHKY 0653aTenbCTB nepes KOHTPareHToM Mo 9ToMy
[O0roBOpY, W OXKUgaeTcs yBenuyeHune 6yayLumx 3KOHOMUYECKUX BbIFO B pesynbTaTte NonyveHust akTMBOB (AEHEXHbIX CPEACTB UMK
MHOTO MMyLLEeCTBa), 0OMEHa akTUBOB WK NoraleHuns 0683aTeNbCTB Ha NOTEHLMANbHO BbIrOAHbIX Ans GoHga yernosusx.

Cnpaeeanusas ctoumocTb BINOW onpepensietcs B pa3amepe Takoro NpeBbILLEHMS.

BMoW npeacraenset coboi 0653aTeNbCTBO, ECAIM COBOKYMHASA CTOMMOCTHAS OL|eHKa COAEPKaLLMXCS B COOTBETCTBYHOLEM
poroBope 06s3aTenbcTe PoHga nepes KOHTPareHTOM NPEBbILIAET COBOKYMHYK CTOMMOCTHYHO OLieHKy TpeBOoBaHUiA K KOHTpareHTy
no aToMy 4oroBopy, 1 ®oHA OXMAaeT yMeHbLUeHMe ByayLLmX SKOHOMUYECKWX BbIrO4 B pesynbTaTe BblObITHS aKTUBOB (GEHEXHbIX
CPEACTB MW MHOTO MMYyLLEeCTBa), 0OMeHa akTMBOB UK NoralleHns 0653aTenbCTB Ha NOTEHLMANBHO HEBBIFOAHbIX Ans PoHaa

ycnosusx. Cnpaseanusas ctoumocTs BI1OU onpenensetcs B pasmepe Takoro npeBbILLEHNS.
Mpwn aTOM CrpaBefMBas CTOMMOCTb 6a30BOr0 akTMBa ONpeaenseTcs B cOOTBETCTBUM C [NpaBunamm onpegeneHus CHA.
Mpemus:

[ns cnyyaes 3aKMo4YeHNst ONUMOHHBIX AOrOBOPOB MM 3aKIIOYEHNS OMLIMOHOB Ha 3aKMio4YeHe JOroBopa — NpuYnTaroLLascs
(nognexatlyas onnate) npemust NPU3HaeTCs B Ka4eCcTBE AeOUTOPCKON (MPOYEl KPeAMTOPCKON) 3a40MMKEHHOCTY B AaTy NPpU3HaHNS

BMoW, ecnu onnata npemun He NpouaBegeHa 4o Aathl npusHaHus BINOW. Ecnv npemus no onumMoHHOMY SOroBOpY (ONUMOHY Ha
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3aKrnioyeHne gorosopa) bbina onnayeHa Ao Aatel npusHaHus BIOW, To noctynueluas (ynnadeHHas 3a cyet umylectsa ®oHaa)

NpemMm1si OTHOCUTCS Ha [JOXOALI (pacxodbl) B AaTy e onnatbl.

B cnyyae npogaxw (npuobpetenus) BIOW npuumtatowascs (nognexalyas onnate) npemnsi NpUsHaeTcs B KavecTse

AebuTopckon (Npoyen KPeaMTOPCKON) 3a40MKEHHOCTY B AATy 3aKMKOYEHUs CAEMNKM No npogaxe (npuobpetennto) BINOW.

B cnyyae npogaxu (npuobpeTenus) BIOU n otcyTcTBMS yCnoBus ynnatbl npemiun (v 6e3803mMe3gHOCT NPeaocTaBneHns

npaBsa no OI'ILLVIOHY) NPEMUA HE NPU3HaETCA.

CnpaBeanueasi CTOMMOCTb e6UTOPCKOI 3a0MKEHHOCTM NO NpuyuTatoLLeiics npemun no BIOW oueHuBaeTcs B nopsiake,
npegycMoTpeHHoM nognyHktom 2.3.4 Mpaeun onpeaenenns CHA. Cnpaeeanmeas CTOMMOCTb KPEAMTOPCKOM 3a40/MKEHHOCT NO

nognexatien onnare npemum no BIMOW oueHmBaeTcs B nopsake, npesycMoTpeHHom nyHkTom 2.9 Mpaswn onpegenexns CHA

[lebutopckas 3af0MmKeHHOCTb MO NPUYMTatOLLENCS NPeMIM (MpoYas KpeanuTopckas 3af0MKEHHOCTb MO NOAIexalLell onnaTte

npemun) no BIOU npekpallaeT npusHaBaTbCst B HAaMbomnee paHHiow 13 aar:

B 4aTy UCronHeHus 0653aTenbCTB Mo onnarte npemuy;

e B [JaTy IMKBMAALMM KOHTPAreHTa cornacHo Boinucke n3 EMPHOJT;

e B /ATy MKBMAALMN (VICKIOYEHMS) MHOCTPAHHOTO KOHTpareHTa U3 peectpa KOMMEPYECKUX OpraHm3aLnii Unu UHoro
CXOXEro Mo CMbICNY peecTpa, NpeayCMOTPEHHOrO 3aKOHO4ATENbLCTBOM CTPaHbl, B KOTOPOW Obif 3aperncTpupoBaH
WHOCTPaHHbIA KOHTPareHT;

e B AaTy ycTynku npas no BIMOW (ecnu nepegaya npas/o6s3aTensCTB Mo ynnate npemuy Cneayet 13 YCnoBuii
COOTBETCTBYHLLEN CAENKK);

e B [aTy Npoyero npekpaLleHus npasa TpebosaHus (06s3aTensCTBa) No onnarte NPEMMM B COOTBETCTBUM C

,EleIZCTBy}OLIJ'MM 3aKOHO4aTeNnbCTBOM UK OrOBOPOM.

Ocobble ycnoBusa B OTHOLWWEHUU NPU3HAHUA ONLMUOHHbLIX 4OrOBOPOB, KOTOPbIE 3aKN4alTCA OQHOBPEMEHHO C
AorosopamMmu npoaaxu nMyLLecTea, COCTaBnAKOLEro akTuBbl ®oHga:

ECnu OnuMOHHbIi JOroBOP 3aKMOYeH C KOHTPAreHTOM B OTHOLLIEHUN NPUOBPETEHUS B COCTAB aKTUBOB UMYLLECTBA, KOTOPOE
BbINIo NPOAAHO 3TOMY e KOHTPareHTy, 1 NpeaCTaBnsieT coboii No 3KOHOMUYECKOMY CMbICTy 0BpaTHYH Npofaxy UMYLLECTBa B
ByayLiem (4oroBop MHAHCMPOBAHWS), TO MPU3HAHWE NepPeLaHHOro No JOroBOPY Kynim-Npoaaxy UIMYLLECTBa He npekpallaeTcs
[0 MOMEHTa NpekpalLLeHs NprU3HaHKs onumoHa cornacHo Mpasunam onpeaenetns CHA. OueHka Takoro UMyLLecTBa
npon3BoauTCs B cooTBETCTBIM C MpaBunamu onpeaenequnst CHA. OgHoBpeMeHHO oTpaxaeTcs 06s13aTenbCTBO NO onyaTe 3Toro

Mmyulectsa cornacHo ycrnosuam OnunoHa.

B cnyyae Hannuus 0cCHOBaHuiA nofarathb, Y4TO NepeJada UMyLLEeCTBa (akTuea) no JOroBOpY Kynnin-npogaxm ¢ y4eTom
OHOBPEMEHHO 3aKITHOYEHHOrO C HUM OMLMOHHOTO AOroBOpa NPUBEAET K Nepeaaye BCEX PUCKOB U BbIrOA, CBA3AHHbIX C
MMYLLECTBOM (aKTUBOM), TO NPU3HAHWE NepeJaHHOro MMYLLECTBA (aKTUB) LOSMKHO BbITb NPeKpaLLeHO B COOTBETCTBUN C
KpUTEPUSMUM NpeKpaLLeHns NprusHaHus, ycTaHoBneHHbIMU Mpasunamm onpegenenns CHA ans cooTBeTCTBYIOLLErO B1aa
“MyLLeCTBa (aKTuBa), a AOroBOP KyNnn-NPOAaXV UMYLLECTBA (aKTMBA) W ONLMOHHbI AOTOBOP NPU3HAKOTCS U OLEHMBAIOTCS
He3aBMCMMO ApYr OT Apyra B cooTBeTCTBIN C [paBunamu onpegenequns CHA. YnpaensioLas KoMmnaHus B aTy O4HOBPEMEHHOMO
3aKniYeHNs OoroBopa Kynnu-npoaaxuy UMYLLECTBa (akTuBa) M ONLMOHHOIO JOroBopa coctaBnseT MoTUBMPOBaHHOE CyxaeHMe 0

COXpPaHeHUU unun Xe nepefaye BCeEX PUCKOB U BbIrod, CBA3aHHbIX C NepefaHHbIM UMYLLECTBOM (aKTVIBOM).
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3. OcoOble ycnoBusa nepexogHoro nepvoaa.

Ecnu Ha paty Havyana npumeHeHus Tekywen pepakuuv Mpasun onpeaenexns CHA, Ynpasnstowas koMnaHus
oCyLWecTBAANA NpU3HaHWe aenctaytolmx BIMOW B COOTBETCTBUM C MHBIMU PaHee JeACTBYOLWMMMU NPUHLMNAMK NPU3HAHMS, TO
YnpasnstoLas kKomnaHus npogosmkaeT npusHasatb Takue BIMOW go HacTynneHus 0CHOBaHMI NpekpaLleHns NpusHaHus,
YCTaHOBMEHHbIX HAacTOAWMM pasgenom Mpasun. B npoTBHOM cryyae YnpaensioLlas koMmnaHus coctaenseT MoTuBuposaHHoe
CyXAeHWe 0 NpeKpaLleHnn NPU3HAHNA C U3NOXEHNEM COOTBETCTBYHOLLMX apryMEHTOB, COrfacoBaHHOE CO
CnewunanuanpoBaHHbIM 4enosuTapuem.

Ecnu Ha gaTy Hayana npumeHeHus Tekywei pegakuuv Mpasun onpegenexns CHA ynpasnsioLas KoMnaHus He
ocyLiecTBnAna npusHaHue gencTeytowwmx BINOU B cOOTBETCTBUM C UHBIMU paHee AENCTBYHOLMMI NPUHLMNIAMW NPU3HAHWS, TO
YnpasnsitoLlas KoMnaHus NpoAoKaeT He NpusHaBaThb Takue BINOW go HacTynneHns Hanbonee paHHEro U3 CobbITuiA:

—  Havano nepvoja BPEMEHH, B KOTOPOM MOXeET ObiTb peann3oBaHo NPaBO 0OAHOM CTOPOHbI 3aKMKYMTbL 4OrOBOP (aKLEnNT)
Wnn npaBo TpeboBaTb OAHOW CTOPOHOW OT APYrod COBEPLUEHMS MPEAYCMOTPEHHbIX OMLMOHHLIM [JOrOBOPOM
LEeNCTBUN;

—  HactynneHue obycnosnuBatoLwmx cobbITuii (B Cnyvae ux Hannyus B 4OrOBOPE).

B npoTtuBHOM cryyae Ynpasnsiowas komnaHus coctasnseT MoOTUBMpOBaHHOE CyXAeHMe O Hayane npusHaHua C
U3NOXKEHMEM COOTBETCTBYIOLLMX apryMEHTOB, COrnacoBaHHoe co Cneumnan13mpoBaHHbIM 4eno3uTapuem.

B cnyyae 3aknioueHns 4OMONHUTENBHOMO COrMaLLeHn s, 3a UCKMOYEHNEM U3MEHEHMS TOMbKO CTOPOHbI CAEMKM N0 NpUYnHE
peopraH13aLum CTOPOHbI CAEMNKK, YNpaBnsiowas KoMnaHus ocyLLeCTBASET NPU3HaHWE N0 OCHOBaHUAM HacTosAwmx MMpaBun kak

HOBOA CAEIKY.
4. Ocobble ycnoBusa onpegeneHus cnpaBeanuBon ctoumocty BIOW.

YnpasnsioLias komnaHus coctasnseT MoTuBMpoOBaHHOE CyxaeHue, ninbo obszaHa nprBneYb OLEHLLMKA 471 OLEHKN
cnpaseanueoi croumocTu BINOW (nnubo otaensbHbix napametpos BI®WU) B Tex cnyyasx, korga 3HaueHe LeHbl UCMOMNHEHMS
ONnuMOHa HeM3BECTHO Ha aaTy pacyeta CHYA 1 45 OLEHKM 3HAYEeHUS LieHbl OnumMoHa TpebyeTcs NpUMeHUTL MeToabl
NPOrHO31POBaHMS.

B cnyyae Bo3HWKHOBEHWS Npu3HaKoB 06ecLeHeHns KoHTpareHTa no BI®OW, 3a ucknoueHnem BO3HNKHOBEHWS aedonTa uin
CoBbITHI, NPUPaBHEHHBIX K AedhonTy, YnpasnsioLlas KoMnaHus BnpaBe CKOPPEKTMPOBaTh CrpaBeanueyto ctoumocTts BIOU Ha
ocHoBaHu MoTuBMpoBaHHOrO CyxaeHus. Mpu HeobxogumocTy YnpasnsioLias komnanns oHga Bnpase OLEHUTb CrpaBeanvByio
cTonmocTb BINOU ¢ yueTom BO3HMKLLErO Npu3Haka 0becLieHeHs Ha OCHOBaHUM OTYETa OLEHLLMKA, MOATOTOBNEHHOMO B
MaKCUMarbHO KOPOTKWE CPOKY C AaTbl BbISIBNIEHWS COOTBETCTBYIOLLErO Npu3Haka obecLeHeHus.

B cnyuae gechonta koHTpareHTa no BIOW nnm BosHNKHOBEHMS COOBITUS, NPUPABHEHHOTO K A€ONTY B OTHOLLEHUN
koHTpareHTa no BIM®W, Ynpaenstowas komnanus ®oHaa obs3aHa ckoppekTMpoBaTh CripaBeanmeyo ctoumocTb BINOW Ha
OCHOBaHU1 MOTMBMPOBAHHOTO CyaEeHWS YNpaBnstoLLern kKomnaHum nubo npu HeobXoaMMOCTH OLEHUTbL CPAaBEANMBYIO CTOUMOCTb
BM®W Ha ocHoBaHMM 0TYETa OLEHLLMKA.

B uensx MOHMTOPWHra BO3HWKHOBEHUSI MPU3HAKOB ODECLEHEHMs KOHTpareHTa, aedonta u CobbITWA, MPUPABHEHHbIX K

AeonTy, a Takke BbIXOfa KOHTpareHTa U3 CocTosiHNS 0BecLieHeHnst unn aedonTta NPUMEHSIETCS nepedeHb NpYU3HaKoB M COOLITUI,

YCTaHOBIEHHbIN B [purnoxeHum 5.

lMpuynHa BHeCEHMS n3MeHeHui B NpaBuna; NpuBeaeHNe B COOTBETCTBME CO cTaHgapTom HAYOOP
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