«YTBEpXKAECHO» «CornacoBaHo»

MpaBneHnem 000 «CIK «apaHT»

AO BUM UuBecTuummn leHepanbHbIW AupeKTop

ot 08.08.2023 r. Ecaynkosa T.C.
11.08.2023 r.

I'Ipanma onpepeneHna CTOMMOCTU YUCTbIX aKTUBOB

OTKprTOFO naesoro MHBeCTULIMOHHOIO (*)OH,qa PbIHOYHbIX (#)MHaHCOBbIX UHCTPYMEHTOB

«HakonuTenbHbLIA B HOAHAX»
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HacToswwwe MpaBuna onpegeneHns CTOMMOCTY YACTbIX akTMBOB (ganee — MNpasuna pacyéra CHA) OTkpbITOro naesoro
WHBECTULIMOHHOTO (hOHAA PbIHOYHBIX (PUHAHCOBBLIX MHCTPYMEHTOB «HakomMTENbHbINA B toaHax» (danee — ®oHa) paspaboTaHbl B
cooteeTCTBMM co CTaHgapToM HauuoHanbHoOW accoumauum y4acTHukoB oHgosoro poiHka (HAYOOP) o nopsigke onpegenexus
CTOMMOCTM YUCTbIX aKTWBOB NAeBOT0 WHBECTULMOHHOTO (hOHAA M CTOMMOCTM WHBECTULMOHHOTO nas (ganee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 ctaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-93 «O camoperynupyembix
opraHu3aumsix B cdepe prHAHCOBOrO pbIHKa» € y4eToM TpeboBaHWI, YCTaHOBNEHHbIX YkasaHueM baHka Poccun ot 25.08.2015 N
3758-Y «O6 onpeaeneHn CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX (POHAOB, B TOM YICHE O NOPSAKE pacyeTa CPEAHEroL0BO
CTOMMOCTM YUCTbIX aKTMBOB MAeBOTO MHBECTULIMOHHOTO (POHAA WM YMCTbIX aKTUBOB aKLMOHEPHOTO MHBECTULIMOHHOMO (POHAA,
pacyeTHOI CTOMMOCTN MHBECTULMOHHBIX NaeB NAeBbIX MHBECTULMOHHBIX (DOHA0B, CTOMMOCTM UMYLLECTBA, NEpPeSaHHOro B onnaty
MHBECTULMOHHBIX NaeB» (ganee — YkasaHue).

CroumocTb unCTbIX akTBoB PoHAa onpedenseTcs kaxabli pabounin eHb; B Criydae NPUOCTAHOBMEHMS Bblgau,
norawueHus 1 obMeHa MHBECTULIMOHHBIX NaeB — Ha AaTy BO30DHOBMEHNS WX BblAaum, noralleHns n obMeHa; B cryyae npekpaLleHns
®oHpaa — Ha faTy BO3HUKHOBEHUS! OCHOBaHWUS €ro NpekpaLleHns.

CTOMMOCTb 4MCTBIX aKkTUBOB POHAA pacCUMTbIBAETCA MO COCTOAHMIO Ha 23:59:59 Aatbl, MO COCTOSHWMIO HA KOTOPYH
onpepensietcas CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKasaHHyl [faTy B AOCTYMHbIX [N YNpaBMstOWER KOoMMaHuu,
ocyLlecTBRsOWEN aoeeputentHoe ynpaenenue MO (ganee — YK, Ynpaensowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTM OT
4acoBOro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTWULMOHHOMO (poHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YWUCTbIX AKTUBOB Ha Kaxabl pabouvin AeHb kaneHaapHoro roga (ecrv Ha pabouunii aeHb
KaneHaapHoro roga CTOMMOCTb YMCTbIX akTUBOB He OMpedensnach — Ha NocneaHWin OeHb ee OnpeaeneHns, NpeawecTByoLLmMi
TakoOMy [HI0) C Hayana roga (C AaTbl 3aBeplieHnst (OKOHYaHWS!) (hOPMUPOBAHUST MAEBOro MHBECTULMOHHOIO (hoHAa) OO AaTbl
pacyeTa CpeaHerogoBOi CTOMMOCTW YUCTLIX aKTMBOB K uucriy paboumx AHel B kaneHaapHoM rogy. B uensx onpegeneHus
CpeaHerogoBom CTOMMOCTM YNCTbIX aKTMBOB 4aToM, 3a koTopyto onpegensietcss CHA M, noHumatoTcs Bce AaTbl ONpeaeneHus
CYA NN, ykasaHHble B HacTosAwmx Mpasunax pacyéta CHA.

CTtoumOCTb YMCTbIX akTMBOB POHAA, B TOM YMCRe CpeaHeroaoBasi CTOMMOCTb YUCTbIX akTMBOB (hOHAA onpesenseTcs ¢
TOYHOCTBIO 0 2 3HAKOB MOCHe 3ansTon, C NPUMEHEHWEM MPaBIN MaTEMATUYECKOrO OKpyrieHus B BantoTe onpedenexns CHA B
cooteeTCTBMM C [lpaBunamu goseputenbHoro ynpaenenus MU® (nanee — lMpasuna OY MA®), peicteylowmmm Ha paty
onpegenenns CYA. PacueTHasi CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpenenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB MOCIe 3ansToi, ¢
NPUMEHEHNEM NpaBu MaTEMaTUYECKOro OKpyrneHus B BantTe onpegenequs CYA B cootsetctaun ¢ lMpasunamu AY MAD,
AENCTBYIOWMMU Ha gaTy onpedeneHus CHA,

Hactosuwwe lNpasuna pacyéta CHA npumenstotes ¢ 21.08.2023 roga.

OrnaBnexue:

naBa 1. O6wwme nonoxeHus, TePMUHbLI U onpeaeneHuns

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTU aKTMBOB M 0053aTeNnbCTB

naBa 3. Kputepumn npusHaHmsa (npekpaLieHms npu3HaHus) akTuBOB M 00513aTeNnbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

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

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexay Ynpasnsiowen komnaimen u CneumannsupoBaHHbIM

genosutapuem npu onpeaeneHnn CTOUMOCTU YUCTbIX aKTUBOB



asa 1. OBLLUWE MNONOXEHUA

B Hactoswmx [Mpasunax pacyéta CYA uCnonb3ytoTcs TEpMUMHbI, NPEAYCMOTPEHHble B [paxgaHCckoM kogekce Poccuiickoi
®enepaumnv (yactb nepsas) ot 30.11.1994 N 51-03, degepanbHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHke LieHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cnegyrowye TEPMUHbI 1 ONpeaeneHus:

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

CrommocTb YncThbix akTuBoB (CYA) — BennumHa, onpeaensemas B COOTBETCTBUM C 3akoHo4aTeNnbCTBOM Poccuitckon Gefepauuu,
kak pasHuWLua Mexgy CTOMMOCTbIO aKkTWBOB NaeBOro WMHBECTULMOHHOTrO doHga (ganee - MMN®) n BennumHo 06s3aTENBCTB,
noanexaLumx UCNONHEHWIO 3a CHET YKasaHHbIX akTUBOB (aanee — 06s13aTenbCcTea), Ha MOMEHT pacyéta CHA M.

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

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonyyeHa Npu nNpogaxe akTvBa WKW ynnadeHa npu nepegave
obsizatenbcTBa B xoae 00bI4HON CAENKM HA OCHOBHOM (MnM Hanbonee BbIrOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBIX
ycnoBusix (TO eCTb LieHa BbIXOfa), HE3aBWCUMO OT TOrO, SIBNSIETCS NM Takas LeHa HenocpefcTBEHHO Habniogaemoi unm
paccuMTbIBAETCS C UCMOMNb30BAHMEM APYroro METOAA OLIEHKU.

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

WMHocTpaHHas bupxa - tHocTpaHHas hoHOoBas Bupxa;

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

Habnogaembix PbIHKOB packpbIBaeTcs Ha caite ynpaBnsatoLLed KOMMaHuu

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

AKTMBHBIA PbIHOK — PbIHOK, HA KOTOPOM Onepauuy ¢ akTUBOM U 06sA3aTenbCTBOM NPOBOAATCA C [OCTATOYHON YacTOTON U B
[0CTaTo4HOM 06bEMe, NO3BONSIOLLEM NONyYaTh MHGOPMALMIO 06 OLEHKaX akTUBOB UMK 0BA3aTENLCTB HA NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMW KOTOPbIX MOrYT BbiTh: thefepanbHbie opraHbl UCTIONHUTENBHOM BRacTy
Poccuinckon ®epepauuy; opraHbl UCMOMHUTENBHOM BriacTh cybbekToB Poccuickon depepauuu; poCCUCKe opraHbl MECTHOTO
CaMOyrnpaBneHns; POCCUICKE OPUAMYECKNE NWLA; WHOCTPaHHbIE OpraHbl [OCYOApCTBEHHOW BRAcTW; MeXOyHapoaHble
(hMHAHCOBblE OpraHuW3auuu; aaMUHUCTPATUMBHO-TEpPPUTOPUAnbHble 006pa3oBaHNst MHOCTPAHHOTO TOCYAApCTBa; WMHOCTPaHHbIE
opuamnyeckme nuua.

M®U - npon3BoaHbIi (PUHAHCOBLIA UHCTPYMEHT.

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanyuBol CTOMMOCTU - YPOBHM LEH NpU ONpeaeneHnn CrnpaBeanmBoil CTOMMOCTH
ONpefensTCs B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapToM (uHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBeanueoii
CTOMMOCTUY, BBEJEHHbIM B AeNCTBME Ha Tepputopun Poccuitckon ®egdepaumm nprukasom Munuctepctea thuHaHncos Poccuiickom
®epepaumm o1 28.12.2015 N 217H "O BBepeHun MexoyHapoaHbIX CTaHOAPTOB (PUHAHCOBOW OTYETHOCTM W PasbscHeHui
MexayHapoaHbIX CTaHOapToB (OMHAHCOBOWM OTYETHOCTM B AenCTBUe Ha Tepputopumn Poccuiickoin depepaumm M 0 NpuUsHaHWm
YTPaTUBLLMMM CUTY HEKOTOPBIX NPUKA30B (OTAEMbHBIX MOMNOXeHMI Npuka3os) MuHucTepcTBa HaHcoB Poccuiickon depepaumm”.
OCHOBHOM PbIHOK - PbIHOK (13 YMCNA aKTUBHBIX) C HAUBOMbLLIMM AN COOTBETCTBYIOLIErO akTUBa Unu obs3atenscTea 06beMOM

TOPros 1 YpOBHEM aKTUBHOCTW.


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

1.1. [ns uenei onpeaeneHus cnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umytlectso MNMAD, ncnonbaytotcs
MOZENM OLEHKM CTOUMOCTU LIEHHBIX ByMar, 4515 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOZENM OLIEHKW CTOUMOCTM LieHHbIX Gymar,
ANS KOTOPbIX HEe ONpeaeneH akTUBHbIN PbIHOK.
1.2. AKTVUBHbIM PbIHKOM ANs LeHHbIX Bymar, [ONyWEHHbIX K TOopram Ha POCCUMCKOM WAW MHOCTPaHHOWM Gupxe (3a
UCKMtoYEHNEM 0bnuraumii BHeLWHNX obnuraumoHHbIX 3anmoB Poccuiickon depepauun, AONTOBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcTs, €BpoOBAMraLunin MHOCTPAHHbIX 3MUTEHTOB, AOMTOBbIX LEHHBIX Gymar MHOCTPaHHbIX FOCYAapcTB, LieHHbIX Oymar
MEXAYHapOaHbIX (hMHAHCOBbLIX OpraHM3auui) Npu3HaeTcs AOCTynHas U Habniopaemas Gupkesas nnowjagka (poccuickas unm
WHoCTpaHHas Gupxu 13 Cnincka flocTynHbIx M HabniogaeMbix pbIHKOB, PacKpbITOroO Ha canTe ynpaBnsioLLen KoMnaHui), B cryyae
HanW4us LeHbl Ha aTy onpegenexus cnpaBeanmBon CTOUMOCTI U COOTBETCTBUS OAHOBPEMEHHO CrefyoWmUM KpUTepusam Ha gaty
onpegenexns CHA:

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

b) Konuuectso caenok 3a nocnegrne 10 ToproBbix aHen - 10 WwTyk u 6onee (QaHHOe YCNOBKE HE MPUMEHSIETCA B Cryyae,

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

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

B cnyyae, ecnv Ha Bcex AOCTYMHbIX U Habnogaembix GupxeBbIx nnowaakax Gbin HETOProBbIit ieHb Ha AaTy onpeaeneHus
CYA - aHanuanpyloTCst AaHHbIE NOCNELHEr0 TOProBOrO AHS Ha JaHHbIX nnoLlaskax. Mpu 3ToM yYUTLIBAKOTCS 1 aHANM3MpyTCS
CyLLIECTBEHHbIE HabnoaaeMble CoObITUS B OTHOLIEHUM AMUTEHTA WM PbIHKA B LIENOM, KOTOPbIe MPOM3OLLAM C MOMEHTa

nocnegHero ToproBoro AHA U KOTopble MOTTn Obl NOBNEYL M3MEHEHNE OLIEHKMK:

1. B cnyyae BO3HWUKHOBEHUS CEAYHOLLMX COBBITUI:

e  Bo3HuKHOBEHME NpU3HAKOB 0BECLIEHEHUS, U3NOXKEHHBIX B MPUOXEHWM 2,

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

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

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

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

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

ynpaBnstoLLen KOMMaHM No MOAENM KOPPEKTUPOBKY LieHbI MPeabIAYLLEro TOProBOro AHS.

/cTouHmnkom nHcopmaLmm sienseTcsa cant baxka Poccum u JleHta HoBocTen.

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

OCYLLECTBAANMCH TOPrU Ha AaTy onpegdeneHus CHA.

1.3. OCHOBHbIM PbIHKOM 47151 POCCUNCKMX LieHHbIX Bymar npusHaeTcs:

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

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

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

CYUTaeTCA Toproad nnoLlaika c HanbOMbLLMM KONMYECTBOM CAENOK 3@ AAHHbIN nepuog

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

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

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

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

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

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

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTH aKTMBOB M 0053aTeNnbCTB

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

2.2, nOﬂyCTMMbIe MeTOoAbl onpeaeneHus cnpaBennMBoﬁ CTOUMOCTH LieHHbIX 6ymar.



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

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

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

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

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

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

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

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

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

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

TaKoro COODLIEHNsI (3@ MCKIKOYEHWEM CRyvaeB Hanuuusi nybnmuHbIX KOTMPOBOK 3TuX Gymar, nnbo otyeTa

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

NCMONb30BaHMM OTYeTa OLEHLUMKA NPW  MOSIBNIEHWM HOBOW MHGOPMALMM O CHWXKEHUM BO3MOXHOCTM

BOCTPeOOBaHMS 3a0MKEHHOCTM UMM CHUKEHWW OLEHKM MOTEHUMANbHBIX CYMM K MONYYeHUo ynpaBnsioLas

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

3a[0MMKEHHOCTI paBHoi Hynio). CnpaBeanuBas CTOMMOCTb aKTWBa, NpY BO3HUKHOBEHWW NPU3HAKOB 0BecLieHeHs

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

NOTOKOB, Y4UTbIBAs KPEAUTHbIE PUCKM ([TpunoxeHue 5)

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

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

nokynatens/ B coctaBe 0653aTenbCTB (KpeAMTopcKkas 3a0MmKEHHOCTb) Y NpoAaBsLa, OTpULATENbHON pasHuLbl —

B abCOMIOTHOM 3HayYeHWWn B cocTaBe 0053aTenbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) Y NOKynaTens/s coctaBe

aKTVBOB (aebutopckas 3af0MKEHHOCTb) Y NpoAaBLa.

Mpn onpegeneHun CnpaBeanmBOi CTOMMOCTH 3a40MKEHHOCTM MO caenkam ¢ obnuraunamu, 3akmoYeHHbIMA Ha
ycnosusix T+, cnpaBegnvnBas CTOMMOCTb 0BnMraLui, SBASIOWMXCS NPEAMETOM CAENKM, C AaTbl 3aKMOYEHUs CAenku Ao
[atbl nepexoga npaB COBCTBEHHOCTM Ha LieHHble Bymary, exeaHeBHO ONpeaensieTcs C y4eTOM HaKOMMEHHOro KynoHHOMo
[0X0fa, ONpeseneHHoro Ha AaTy pacyeTa no CAenke B COOTBETCTBIM C YCIOBUSIMM CAENKW UM NpaBUamMm opraHu3aTopa
TOProB.

CnpaBennusasi CTOMMOCTb aKTWBa (3a UCKITIOYEHWEM BUPXEBbIX Onepauui B pexume besagpecHbix TOPros) npu
BO3HMKHOBEHWM NPWU3HAKOB O0OECLEHEHWs, ONMpeaensieTcs no MeTOAy NPUBEAEHHOA CTOMMOCTW OyaywmX AEHEXHbIX
NOTOKOB, Y4UTbIBAs KPEAUTHbIE puckm (Mpunoxexne 5).

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

OnpedenseTcs B pa3vepe pasHuLbl MeXAy TeKyllen CrpaBeanuBOA CTOMMOCTHIO BamnioThl, SBASIOLENCS

npeaMeToM CAENKM, BbipaxeHHo! B BantoTe onpeaeneHus CHA M, 1 cTonMocTbio BantoThl, 3apuKCUPOBaHHOM



B JOrOBOPE Ha AaTy UCMOSTHEHWS CAENKM, BoIpaKeHHOW B BanioTe onpeaenexus CHA MA® B cooTseTcTBUM C N.2.5
Mpasun pacyéta CHA.
B cnyyae MOMOXNTENBHOM pasHuLbI, caenka npu3HaeTcs B cocTaBe aKTVBOB
(nebutopckas 3a0MKEHHOCTb) Y NokynaTens/ B cocTaBe 0043aTeNnbCTB  (KPEAMTOPCKas 3a40MKEHHOCTb) Y Npogasua,
OTPULATENBHOM pasHULbl — B abCOMIOTHOM 3Ha4eHuM B cocTaBe 003aTenbCTB (KpeauTopckast 3aA0mKEHHOCTb) Y
noKynaTens/s coctaBe akTUBOB (4ebuTopckas 3af0MKEHHOCTb) Y NpoAaBLa.
CnpaBegnuBasi CTOMMOCTb aKTIBa, MY BO3HUKHOBEHWW NPU3HaKOB 06ECLIEHEHNS, ONpeaensieTcs no MeToAy NpUBEAEHHON
CTOMMOCTY OyayLUMX AEHEXHBIX NOTOKOB, YUMTbIBAsS KPeauTHbIE pucku (MpunoxeHne 5), 3a UCKIMIOYEHNEM BUPXKEBLIX
BHEOMPXKEBLIX CAENOK C BantoTOM, B KOTOPbIX NPEOYCMOTPEHbI CTaH4ApTHbIE YCIOBUSI PaCcyeToB, MCMONb3yemble
YYaCTHUKaMM pbiHKa B OTHOLLIEHWW COENOK «CNOT» N5 COOTBETCTBYHOLLMX BaNOTHBIX Nap Ha BarioTHOM pbiHke MOCKOBCKOIA
ovpxu.
2.2.5. [Ins ocTanbHbIX CryvaeB OLEHKM LeHHbIX Oymar, Tekyllas cnpaBeanmeas CTOMMOCTb LiEHHbIX Bymar onpegensiercs
Ha OCHOBE MOTUBMPOBAHHOIO Cy)XAEHUs YNpaBnsioLei KoMnaHuu B Criydasx, npegycMoTpeHHbix MNpasunamu pacyeTa

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

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

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

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

- (haKTUYECKOro UCMOMHEHUS! SMUTEHTOM 00513aTENbCTBA;

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

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



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

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

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

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

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

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

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

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

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

MpaBunam pacyeTa CYA;



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

onpegensiemoro LieHTpansHbiM 6aHkom Poccuiickon ®eaepaium:

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

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

RErub/usd t — konnuecTBo pybnei 3a oguH gonnap CLUA.
10



2.6. CnpaBeanueas CToMMOCTb 06513aTenbCTB (KpeamuTopckas 3a40MmKeHHOCTb), BKovaeTes B pacyeT CHYA B pasmepe ee
ocTatka Ha gaty onpegenerus CHA. He guckoHTupyeTcs.
[Mpn OTCyTCTBUM TOYHOW CymMbl 0653aTenbCTB Ha Aaty onpegeneHus CHA no nepuognyecks okasbiBaeMbIM ycryram

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

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

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

NPONUCX0AUT HOPMUPOBAHNE Pe3epBa He OCYLLECTBNSIETCS.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1. OaTbl OKOHYaHUS KaneHaapHoro roaa;

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

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

roe:
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Si- cyMMa HaumCTIeHVst pe3epBa Ha nepBbiii paBounil [EeHb OTYETHOTO FOfa;

D - konnyecTBo paBounx AHel B TekyLLEM KaneHIapHOM rogy;

CHA™™ . pacyeTHas (NpoMexyTouHas) BennunHa CYA Ha nepsblit pabounii eHb OTYETHOrO rofa, B KOTOPbIN HAYMCNSETCs
peseps i, OnpefieneHHas C TOYHOCTBIO A0 2 — X 3HaKOB MOCTE 3anSTON Mo opmyne:

Axmusebwy, — Kmy

pacy __
CYAP = "
X T X

1+ wr
( 5 )

Armuesy, . pacyeTHas BENMYMHA akTVBOB, BKMKOYas A€OMTOPCKYIO 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb OTYETHOO roaa.
[ebuTopckyto 3a40MKEHHOCTb Ha NEPBbI pabounin AeHb OTYETHOrO rofa He0HX0AMMO YUNTbLIBATL A0 HAYUCIIEHNS BO3HArPaXKAEHNN
1 pe3epBa Ha BbinnaTy BO3HArpaxaeHns 3a nepsblit pabounint 4eHb OTYETHOrO roga. B cnyyae onnatbl B nepBbIi pabounii AeHb
OTYETHOrO rofla BO3HArPaXAEHWN, HAYUCTEHHbIX B MepBblil paboumnii AeHb OTYETHOTO roAa, Heobxoaumo Mpu onpeaeneHum
pacyeTHO! BENMYMHBLI aKTUBOB Ha NepBblil pabounMin AeHb OTYETHOMO rofga yBENWYUTL CyMMY aKTMBOB Ha CyMMY YrraveHHbIX

BO3HarpaxzaeHui B nepablil pabounin AeHb OTYETHOrO roga.
Kmy _ genuuuHa kpeauTopcoil 3af0mKeHHOCTM Be3 yyeTa HauMCneHHbIX BO3HArpaXaeHuit Ha NepBblit paBoumii eHb OTYETHOTO

roga.

X- MPOLIEHTHas CTaBKa, COOTBETCTBYIOLLAS:

X . N
YKn . pasmep BO3HarpaxaeHus ynpasnsiolien komnanum otHocutensHo CFCYA, yetaHoBneHHbIn Mpasunamu Y M (B gonsx),

LENCTBYIOWMIA HA NepBbIN paboumii JeHb OTYETHOTO roaa;

Xin . COBOKYMHbIA pa3vMep BO3HArpaxaeHuin Crneumanu3vpoBaHHOMY [eno3uTapuio, ayauTOPCKOW OpraHusauuu, W nuuy,
OCYLLECTBMNAIOWEMY BedeHUe peecTpa BragenbueB MHBECTUUMOHHBIX maeB [, otHocutenbHo CICYA, ycTaHOBNEHHbIN
Mpasunamu Y MA® (B gonsix), AeNCTBYOLMA Ha NePBbI paboumii AeHb OTYETHOTO rOAa;

Xn . kaxpast NPOLIEHTHas CTaBKa, [e/ICTBOBABLIAS Ha NepBbIi paBoumil JeHb OTYETHOIO rofa

'xyxn + xnpn

SHauerve | 1+ D HE OKpyrnsieTcs.
Okpyrrenve npu pacdete > u € 4™ npousBoaNTCS Ha KAXOOM AEMCTBIAM 4O 2-X 3HAKOB NOCHIE 3ansiTOi.

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

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

rge:
k — NopsiaKOBbLIA HOMEpP KaXaoro HauMCneHWs pesepea B OTYETHOM rofy, NPUHUMAKLLMIA 3HaYeHus oT 1 [0 i. k=i — nopsaKoBbIi
HOMEp NOCNEAHEro (TEKYLLEro) HauMCNEeHNs pe3epea;

Sk~ cymMma Kaxgoro NPOM3BEAEHHOO B TEKYLLEM OTYETHOM rOfly HaYNCIEHIS! pE3epBa;
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Si - cyMMa 04epe/Horo (TEkyLLEro) HaYUCTIEHNS Pe3epBa B TEKYLLEM OTYETHOM rogy;
D - konnyecTBo paBounx AHel B TekyLLEM KaneHIapHOM rogy;

T KOJTn4eCcTBoO pa6oqu aHein nepuona, onpeaeneHHoro ¢ Ha4yana Tekyuero oT4eTHOro roga oo (BKJ'IPOLIaFI) Aatbl HA4YNCHEHNA

pesepea Si;

t — NOPSIAKOBb I HOMEp PaBoYero Hs, MPUHAANEXALLErO NEPUOAY, 3a KOTOPbI ONPeAeneHo i , MPUHUMAIOLLMI 3HAYeHHs! OT 1 A0

d. t=d — nopsiaKoBbI HOMEp paboyero AHS HaYMCNeHUs pesepea Si

C4; _ cTOUMOCTb YMCTbIX KTUBOB MO COCTOSHUMIO HA KOHEL| KaXaoro paBoyero axst t, 3a uckmodernem aHs d. Ecnu Ha paBoumii
peHb t CYA He onpepeneHa, oHa npuHumaetcs paBHoi CHA 3a npeawecTByowni AHI0 t paboumii AeHb TeKyLLEro OTYETHOrO roaa.

S

CHAT™™ . pacyeTHast (MpoMexyTouHas) BennumHa CYA Ha aaty d, B KOTOPOW HauMCNISETCS pe3epB i, OnpeaeneHHas ¢

TOYHOCTbIO 10 2-X 3HAKOB Mocne 3ansTon no d)opMyne:

N N
2T 2 ,T)
i-1 d-1 ( = T + = T )
(Axmuebty — Kmg +Y S, ) - (D CUA,* ! 5 ! )
CqAémcll — k=1 y t=1 .
D xaT) 2x,T)
+ n=1

(= )
G

Armusety _ nacyetHas BeNMYMHA akTUBOB, BKMOYast AeGUTOPCKYI0 3aH0MKEHHOCTb Ha AaTy d. [Je6UTOPCKYHO 3aA0MKEHHOCTb Ha
paty d HeobXOAMMO yunTbIBaTb A0 HAYMCTIEHUS BO3HArpaXaeHuin 1 peepsa Ha BbinnaTy Bo3HarpaxaeHus 3a gaty d. B cnyvae
onnatbl B gaty d ynpasnstowen komnanuen s MA® BosHarpaxaeHuil, Ha4ncneHHbIx B aaty d, Heobxoaumo npu onpeaeneHnm
pacyeTHOW BENWYMHbI aKTUBOB Ha AaTy d YBENMYMTb CYMMY aKTUBOB Ha CyMMY YniaYeHHbIX BO3HarpaxaeHui B gaty d.

Kmq . BenuunHa KpeuTopCKoit 3af0MKEHHOCTY B3 yueTa HauMCTIEHHbIX BO3HArpaXaeHil Ha AaTy d, BKMiouast ocTaTok pe3epsa

Ha BbINNaTy BO3HarpaxaeHvs Ha aaty d-1, roe d-1 —paboumin geHb, NpeawecTeyoLwmMi gate d.

i—1
Sk
k=1 - 0bLljas cymma pe3epBOB Ha BbINMaTy BO3HArpaXaeHusl, HauMCNeHHbIX ¢ Havana roga 4o Aatbl d.

X- IPOLIEHTHas CTaBKa, COOTBETCTBYHOLLAN:
Xy pa3Mmep BO3HarpaxaeHus ynpasnstoLen komnanum otHocutensHo CICYA, yetaHosnerHbIn Mpasunamu Y MAS (B gonsix),
LENCTBYIOLLMIA B TeYEHWe Neproaa Ty,
ann v v v

- COBOKYMHbIA pa3mep BO3HArpaxaeHuin Crneumanu3vpoBaHHOMY [eno3uTapuio, ayauTOPCKOA OpraHusauuu, W nuuy,
OCYLLECTBNSAIOWEMY BefeHUe peecTpa BragenbueB MHBECTUUMOHHBIX naeB A, otHocutensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu Y MA® (B ponsx), ANCTBYIOWNA B TEYEHNE Nepuoaa 7

N — KOn-BO CTaBOK, AECTBOBABLUMX B OTYETHOM rOAY;

X - kaxast IPOLEHTHas CTaBKa, [EVICTBOBABLLUAs B TEYEHMe nepuoaa ' ;
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T’y - konnyecTBO paBoumX AHel Neproga, B KOTOPOM AeiicTBOBANa CTaBka *n, MpuHaAnexallee nepuogy i, rae 1
N
z (xyKnT ) Z (xnpn n Z ('xwm n ) Z (xnpn n
( n=1 ) ( n=1 + n=1 )
I Ti Ti Ti
N
3Hauenns 2n=1nTn). D 11+ D He OKpYITISHOTCS.

i

Okpyrnenue npu paciete Si n < 48 npoussoguTes Ha KaxaoM [EMCTBIAM [0 2-X 3HAKOB NOCIIE 3ansTON.
Pa3smep cchopMUPOBAHHOTO pe3epBa Ha BbiMNaTy BOHArPaXAEHNS YMEHbLIAETCH HA CyMMbI HAYUCTIEHHOTO B TEYEHMUE OTYETHOrO
rofa BO3HArpaxaeHUs YNpaBRsioLel KOMNaHuW, CrieLManuaupoBaHHOMY [Eno3uTapuio, ayauTOpCKOi OpraHM3aLym, v nuy,
OCYLLECTBAIOLEMY BefleHIE peecTpa BnagenbLeB MHBECTULMOHHBIX naes MAD.
He 1CMIONb30BaHHbIN B TEYEHIE OTYETHOTO FOAa PE3EPB Ha BbIMNaTy BO3HArpakaeHUs MOANEXUT BOCCTAHOBMEHMIO MO OKOHYaHMIO
OTYETHOTO FOfa, HO He No3/Hee NepBoro paBoyero AHS roAa, CRIEYHOLLEro 3a OTYETHBIM, U MPU3HAETCS B COCTABE MPOUMX [OXOLOB.

YKka3aHHOE BOCCTaHOBIEHWE OTPaXaeTcsi npu nepeoM onpeaeneHu CHA B rogy cneaytoLleM 3a OTYETHBIM FOAOM.
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nasa 5. MPABUNA OKPYTTIEHWUSA NMPU PACYETE CNPABE[JIMBON CTOMMOCTMW OTAENbHbIX BUAOB AKTUBOB.

[nsa uenen pacyéta cnpaBeanuBon CTOMMOCTU akTUBOB, BXOASLUMX B COCTAB WMYLLECTBA NpU ONpefeneHnn LieHbl 13
KOTMpOBOK MoCKOBCKON GMPXW NPUMEHSIOTCS NpaBuMna OKPYrNeHW nNo npasunam Gupxu, Take ans HKL npumeHsioTcs npasuna
okpyrnennn HKL no npasunam OGupxwu, B cnyvae oTcyTCTBUS MHApopMaumm no okpyrneHusm HK[ npumeHstotcs npasuna
OKPYIMEHW B COOTBETCTBUM C YCMOBUSIMU BbiMycKa. Bo BCeX MHbIX Cnyyas MCMonb3yloTesa CreaytoLne MeTOAMKA B paspese BILOB
aKTWBOB:

Bug aktuea [paBuno
AKUMM MHOCTPaHHBIX koMMepyeckux | CtommocTb = Okp(Konuuectso*Okp(LieHaKoTtuposku™ KypcKotuposkn,6),2)
OpraHusauit
[lenosuTapHele pacnucku Croumoctb = Okp(Konuuectso*Okp(LieHaKotnposku* KypcKotuposkn,6),2)
MMNan ®oHgoB CromumocTb = Okp(Konuuectso*Okp(LieHaKotnposku® KypcKotuposkn,6),2)
['ocyaapCTBeHHble LigHHbIe Bymaru Cromumoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
BHELLHero 3aiiMa (PO) KypcKotuposku,6),2)

HKA = Okp(Oxkp(HKOKoTupoBku,2)* KypcKotnpoBsku,2)* Koninyectso
OBnuraumm MHOCTPaHHbIX Crommoctb = Okp(KonuuectBo*Okp(HomuHan* Kotuposka*
KOMMEPYECKMX OpraH13aLuii KypcKoTuposkiu,6),2)

HKL = Okp(Oxp(HKOKoTuposkm,2)* KypcKotuposku,2)* Konnyecteo
LieHHble Bymaryt MHOCTpaHHbIX Crommoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
rocygapcTs KypcKoTuposku,6),2)

HKL = Okp(Okp(HKOKoTupoBskm,2)* KypcKotuposku,2)* Konnyecteo
LieHHble Bymary mexxgyHapoaHbIX Crommoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
(OMHAHCOBbLIX OpraHM3aLuii KypcKotuposkiu,6),2)

HKI = Okp(Oxkp(HKOKoTupoBku,2)* KypcKotupoBku,2)* Konnyectso

KonnyecTBo — KONM4ECTBO €AMHNL, COOTBETCTBYIOLLETO akT!Ba B COCTaBE akTMBOB (hOHAA, NOAJIEXALLME OLEHKE;

LleHaKoTupoBku, KoTupoBKa - LieHa akTuBa, onpedeneHHas B cootBetcTBun ¢ Mpunoxernem Net k Mpaeunam pacuéta CHA B
COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncne B % OT HOMUHANA) W BankoTe;

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

HomuHan — HOMMHarbHasi CTOMMOCTb aKTWBA, BbIPaXKEHHAs B COOTBETCTBYIOLLEN BANIOTE,;

HK[I — HakonMeHHbI KyMOHHbLIN JOXOA;

lMpomMexyTouHoe OKpyrneHue 1TOroB yacTu chopmynbl «LlenaKoTuposku*KypcKoTuposkmy, a TaKkKe
«HomuHan*Kotuposka*KypcKoTuposku» npon3BoguTcs no npasuriamM MaTeMaTYecKoro OKPYreHWs [0 LWeCTU 3HaKoB nocre
3anaTon. OuHanbHble pesynbTaTbl PacyeToB OKPYrIAKTCA NO NpaBunaM MaTeMaTUYECKOrO OKPYrNEHWs OO0 ABYX 3HAKOB nocne

3ansTon.
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Mnasa 6. TMOPAOOK YPErYNIMPOBAHUA PA3HOMNACMA MEXOY YNPABNAIOWENA KOMNAHUEA W
CNEUNANN3NPOBAHHbLIM OEMNO3UTAPUEM NPU ONPEAENEHAM CTOMMOCTU YUCTbIX AKTUBOB

Mpu oBHapyxeH!N pacxoXaeHuint B pacyeTe CTOMMOCTM YUCTbIX aKTUBOB, Npou3BefeHHbIM CreLnanuanpoBaHHbIM
fenosutapuem 1 Ynpasnsiowen Komnanuu, YnpasnaioLen KoMnaHun HeobXoauMo B KpaTyaWlmii CPOK MPeAnpuHsATb BCE
HeobxoauMble Mepbl Ans YperynupoBaHust BO3HUKLWINMX pasHornacui. CTopoHbl Brnipase notpeGosatb Apyr y Apyra nobble
[OKYMEHTbI (Mm UX KOMiw), MOATBEpXAaloLLmMe (akTbl HanpaBneHUs/MoNyqeHns PacnopskeHUiA Mo CHYeTaM, a TakKe WHbIX

[IOKyMEHTOB, HeOOXOANMbIX N5 BbISCHEHUS NPUUYMHBI 1 YCTPAHEHMS! OBHAPYXEHHbIX PACXOXAEHMIA.

6.1. Mpouecc caepkn CHA

Ynpasnstowas komnauus 1 CneynanmanpoBaHHbIi 4eno3nTapuii Ha AaTbl, NpeayCMOTPEHHbIE BTOPbIM ab3aLem
HacToswmx Mpasun, ocywectensoT obssatensHyto ceepky CHA 1 CTOMMOCTW OOHOMO MHBECTMLMOHHOTO nast ®oHga. [ins aToro
Ynpasnstowlas komnanus hopmupyeT 1 nepegaet B CneyuannanpoBaHHbIi JEN03UTapuii cnpasky O CTOMMOCTM YUCTbIX aKTUBOB

®oHpa.

Cneuman1anpoBaHHbIi fenosutapuii ocyllectansaeT ceepky CHA 1 pacyéTHOM CTOMMOCTM OLHOMO MHBECTULIMOHHOMO Nas

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

MpasuneHOCTh onpeaenenns CHA 1 pac4ETHOM CTOMMOCTM OGHOIO MHBECTUUMOHHOIO nast PoHaa NoATBEPXAAETCS
NOANUCHI0 YNOTHOMOYEHHOro nuua CneunanuanpoBaHHOTO AEN03nUTapust 1 3aBepsieTcs nevatbio CreymanianpoBaHHOro

[eno3uTapusi Ha cripaBke O CTOMMOCTM YNCTbIX akTMBOB PoHAA (B Cryyae nopnucaHust GyMaxHOro oKyMeHTa).

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

C yKa3aH1eM noauyi, No KOTopbiM Obin 0BHapYXeHb! faHHbIE PACXOXAEHMS.
6.2. BoisiBneHve pacxoxaeHnin B npouecce ceepkn CHA

[Mpu BbISBREHMM PACXOXAEHW N0 CocTaBy akTneoB npu pacyéte CHA dGoxpa YnpaensioLlas KomMnaHus u
Cneumnan1ampoBaHHbIi 4eno3nTapuii OCYLLECTBNAIOT CBEPKY aKTUBOB 1 0053aTENbCTB, MO KOTOPbIM BbISBNEHbI PACXOXAEHNS, HA

npeaMeT NPaBUIbHOCTM UX Y4ETa B COOTBETCTBUM C KPUTEPUSIMUM UX NPU3HAHUS (MPEKPALLEHUS NPU3HAHMS).

[py 0BHapYXeHU PacXoxaeHU No CTOMMOCTH akTnBoB npu pacyéte CHA donga YnpasnsioLias KoMnaHus u
CnewunanuanpoBaHHbIii AEN03nUTapuii OCYLLECTBASIOT CreaytoLLme 4enCTBUS:
e CBEpka MHGopMaLMK, CNONb3yeMOil ANs onpeaeneHus crpaBeanmBoil CTOMMOCTY akTUBOB (0Bsi3aTtenscTs) PoHaa,
B TOM YmCrie, €€ MCTOYHWKOB 1 NopsiaKa X Bel6opa;

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

Mocne ycTpaHeHUs BbISBNEHHON NPUYKHBI pacxoxaeHuin B pacdete CHA YnpasnsioLas KomnaHus n

Cneumnan1anpoBaHHbIi 4eno3nTapuii MOBTOPHO OCYLLECTBNAIOT AEMCTBUS, NMPeayCMOTPEHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
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6.3. BoisiBneHue owmnbku B pacyete CHA 1 CTOMMOCTY OQHOTO MHBECTULMOHHOTO Nast

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

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

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

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

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

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

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

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

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

TpeboBaHMsIMM AEACTBYIOLLIETO 3aKOHOLATENBCTBA.

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

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpeaeneHns cnpaBesMBON CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpepene
HuA
cnpasegn
MBOM
cToumocT
u

MeToabi onpepneneHunsa CﬂpaBeﬂHMBOVI CTOUMOCTHU

Topryembiv

Hetopryembin

Akumn
POCCUICKNX
SMUTEHTOB

1 ypoBeHb

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

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

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

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

OTCyTCTBYET

2 YpOBEHb

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

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

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

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

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

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

dopmyna pacyeta CnpaBef/iMBOiA CTOMMOCTM Ha JaTy pacyeTa

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

_ Pmy
™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENW
CAPM:

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

P, — nocnegHas onpegeneHHas CrnpaBeanuBasi CTOMMOCTb LIEHHOM
Oymary;

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

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

E(R) — oxuaaemas fOX0QHOCTb LieHHOM bymaru;

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

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

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

R = (Rs/365) X (Ty — Ty)

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

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

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

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

Craeka KB[l paccuntbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYINEHUI C

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

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

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

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

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

lMpoune ycnosus:

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

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

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

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

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

e LieHa 3aKpbIThs;

° 3Ha4yeHne pbIHOYHOro NHAKMKaTopa.

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

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

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

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

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

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

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

MHBECTULMOHHBI

X (hOHA0B)

1 ypoBeHb

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

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

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

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

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

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

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

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

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

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

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

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

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

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

CnpaBegnimBas CTOMMOCTb ONpefensieTcs COornacHo aToMy Nopsiaky 4o

28




BO3HUKHOBEHMSI CNPaBELINBON CTOMMOCTU LIEHHOM Gymary
[OMONHUTENBHOTO BbIMyCKa.

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

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

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

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

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

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

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

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

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

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

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

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

OTCYTCTBYET
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PEopraHN30BaHHOIO aKLMOHEPHOrO OBLLECTBA, CYMTAETCS PABHOI

Hy 0.

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

LleHHast bymara,
npnobpeTeHHas
npu
pa3sMeLLeHUN

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

1) [ns ueHHbIX Oymar, HOMUHUPOBAHHBIX B POCCUIACKMX

pybnsx — cTaBka KpuBoi 6eCKynoHHON JOX0AHOCTI MOCKOBCKOI Brpxm

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

curve/

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

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

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

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

(L1+Rfig* (T —t))

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

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

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

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

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

[HenosntapHas
pacnucka

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

OTCYTCTBYET

3aJomKeHHOCTb
no caenkam
BupxeBoro
PEMNO ¢ LUK

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

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

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

OTCyTCTBYET
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MpunoxeHue 2 k MpaBunam pacuyéta CHA

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

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

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

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

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

N - cymma n-0ro JAEHEXHOro noToka (MPOLEHTbI M OCHOBHAsi CyMMa);

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

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

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

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

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

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

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

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

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

He yCTaHoBneHa.
KoadhchmumeHT konebaHuit onpegensietcs kak YacTHOe OT AeNEHNS pa3HOCT MaKCUMAnbHOM M MUHUMAnbHOM CPpeaHEB3BELIEHHbIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (Kpeautam) Ha ropusoHTe 6 MecsLeB, HauMHas OT NOCNEeSHeN PackpbIToi Ha cailTe baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAnbHY0 CPeAHEB3BELLEHHYI0 NPOLIEHTHYIO CTaBKy N0 AEN03uTaM (Kpeautam) Ha TOM xe
FOPU30HTE.
['paHuLbl AMana3oHa BONaTUIbHOCTH:
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MuHWUManbHas — Npon3BeeHNe CPEeAHEB3BELLEHHO NPOLEHTHOM CTaBKM MO Aeno3uTam(kpeautam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM CTaBku baHka Poccum Ha pasHOCTb eayHuLbl K
koadphuumeHTa konebanu.
MakcyumanbHas - Npon3BeaeHNe CpeaHeB3BELLEHHO NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOWEHMM KaX40ro BUAA aKTUBa B COOTBETCTBUM CO criedytoLieil Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WCTOYHMKM MHEpOpMaLmMK

Bknag CpenHeB3BelleHHasi NpoUeHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

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

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

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

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

33


http://www.cbr.ru/statistics/?PrtId=int_rat

MpunoxeHue Ne3 k NMpaBunam pacyéra CHA

KpMTepMM MPU3HaHUA U NpekKpaweHnsa Npu3HaHna akTuBoB U 06s3aTenbCcTB

Budbi1 akmusos

Kpumepuu npusHaHus

Kpumepuu npekpawjeHus npusHaHus

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

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

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

KOMMaHMo a.y.

%

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

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

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

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

LlenHble Bymarn, B
TY.  [eno3nTHble
cepTudukaThl

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

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

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

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

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

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

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

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

35




[ebutopckas
3af0MKEHHOCTb MO
NPOLEHTHOMY
(KynoHHomy)
poxogy no
[0NrOBbIM LIEHHBIM
Bymaram K
BbINNaTe;

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

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

- Jata norawleHus
(kynoHHoro)  goxofa
PELLEHNS O BbIMyCKe;

MPOLIEHTHOTO
Ha  OCHOBaHMM

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

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

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

[ebutopckast
3a[J0MKEHHOCTb MO
BbINnaTe

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

pacnuckam, Joxoaa
no nasm (akumsm)

MHOCTPaHHbIX
VHBECTULMOHHBIX
thoHaos, nau

KOTOPbIX BXOAAT B
COCTaB MMylLecTBa
nne

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

ToproBatbcs 0e3 yyeta [aAMBMAEHOOB
(ooxoma no nasm)

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

Ona  poccuncknx LeHHbIX  Gymar 3Kc-
QVBUOEHOHAs fata Onpeaensercs Kak
OeHb mkcaumy cnmcka N, MMeLLmx
NpaBo Ha MONy4YeHWe [OXofa, MUHYC
OOMH ToproBbll fAeHb. Ecnu  aeHb
cdukcaumm Ccnucka Ny He SBMseTcs
TOPrOBbLIM OHEM, AVBUOEHAD
Y4MTHIBAKOTCA B TOProBbIA [€Hb, HA ABa
TOPrOBbIX AHS MpefwecTByoWmMin garte
(ukcaumm cnucka mud. B kadvectse
NCTOYHMKA MHOPMALMM MCMONb3YHOTCA
HKO AO HPA, WUC WHTepdakc.

Mpu OTCYTCTBUM UHOPMaLMU U3 BbiLLe
yKa3aHHbIX WCTOYHMKOB (B TOM u4ucne
pasmepa NpUYNTaloLLMXCA BbINnaT) - AaTa
3aYMCNEHNs  [OeHeXHbIX CpeacTB  Ha
pacyeTHbIN cyer, OTKPbITHIN

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

[laTa nuKBMAALMM 3MUTEHTA, COTNAcHO BbINUCKE 13
EFPHOJT (Mnm BbINUCKM 13 COOTBETCTBYHOLLETO
YMOMHOMOYEHHOrO OpraHa MHOCTPAHHOTO rocyAapcTaa).
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ynpaensiowein komnawun [.Y. MO (B
TOM yucre Ha cyeT bpokepa MND).

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

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

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

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

[aTta ucknioveHuss U3 peecTpa POCCUICKOrO NaeBoro
WHBECTULMOHHOTO (hoHAa.

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

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

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

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

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

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

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

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

[laTa 3aKnioyeHus

[lata nepexofa npaB COGCTBEHHOCTU Ha BamnTy Ha

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

3aKMYEHHBIM Ha

ycnosusx T+

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

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

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

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

Hanbonee paHHsa
[ata pacyeTos;

ABaHcbl,
BblJaHHble 3a c4eT
umyLectaa MAD;

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

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

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

[ebutopckast
3a[0MKEHHOCTb MO
BO3MELLEHMIO

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

[ata cnucaHus [EHeXHbIX CPpeacTs,
noaTeepaeHHast 6aHKOBCKON BbIMKCKOA
C PpaCcyeTHOr0 CYeTa ynpaBnsALLEn
komnanumn .Y. NA®.
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CYMMb! HanoroBs 13
Orogxeta PO;

[ebutopckast
3a[0MKEHHOCTb MO
cyaebHbIM
PELLEHNAM

Mpoyas
pebutopckas
33]0JKEHHOCTb

[Mpon3BoaHbIe
(puHaHCcOBbIE
WHCTPYMEHTbI
(nanee — MNoKU)

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

Bpokepom

B criyyae UCnonHeHus KOHTPaKTa;

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

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

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

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

A0roBopam
PEMNO

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

- pebutopckas
3a[0IKEHHOCTb K
nonyyYeHnto  nepe-

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

KpeanTopckasa 3a0JmKeHHOCTb,

Horosop obpatHoro PEMO:

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

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

- Ha JaTy MCNonHeHus BTOpoi yacTh gorosopa PEIMO

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

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

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

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

Budbi obs13amenbcme

Kpumepuu npusHaHus

Kpumepuu npexpauwieHusi npusHaHus

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

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

OT nIuua, B OTHOLIEHWN KOTOPOro
BO3HWNKaeT KpeauTopckas
3aJ0JKEHHOCTb.

[lata ucnonHexus obsi3atenscta MAP no
[0roBOpY.

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

Kpeoutopckas  3afOmKEHHOCTb MO
BblAaye MHBECTULMOHHBIX Naes MA®

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

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

Kpeoutopckas  3afjOfmKEHHOCTb MO
Bblaye MHBECTULMOHHBIX naes MAD
npw obmeHe

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

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

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

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

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

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

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

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

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

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

[ata Bosepata CymMmbl
ynpaensioLLen KOMMNaHuu
©aHKOBCKON BbIMUCKE.

33[J0MKEHHOCTH
cornacHo

erﬂI/ITOpCKaﬂ 3aJOJKEHHOCTb MO

ynnate  Hanoros U Opyrvx
006s3aTenbHbIX nnaTexen n3
umywectsa MA®

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

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

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

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

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

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

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

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

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

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

[lata ucnonHeHus obasaTtenbcTBa No caenke
COrMacHo YCrioBMsAM J10roBopa.

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

Pe3eps Ha BbinnaTy BosHarpaxaeHust

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

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

k Mpaeunam pacuéta CHA

Mopenb
onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsiX, 1 eBpoobnuraLui

PybneBble obnurauuu | pyonesblie eBpoobnurauum

YpoBeHb 2. B cnyyae OTCyTCTBMS aKTMBHOTO pbiHKA Ha ATy OLEHKM, a Takke B Cry4ae, €Cnn OCHOBHBIM PbIHKOM ANS
obnuraumv sBnsieTcs BHEGMPXEBON PbIHOK, CNPaBEANMBast LieHa paccynTbIBAETCS B COOTBETCTBMM C [Mpunoxennem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCYMOCTM OT Hannuns Habnogaemblx faHHbIX). ECv Ha aaTy oueHku, He Bbiny AOCTYNHbI JaHHbIE
YposHst 2 (cm MpunoxeHne 1), To cnpaeegnveasi CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KymoHHbIX NnaTexenl, a Takke HOMMHanma No CTaBKaM KPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTMPOBAHHLIX Ha

KpeanTHbIA cnpep;:

Pt0 = Z i (1)

(L+ri+ CrSpread)

Po — CnpaBean1Bas cToMMocTb obnurauuy;

i — NOPSABKOBbIN HOMEP AEHEXHOTO NOTOKA;

CFi — i-bll AEHEXHDBIA NOTOK No obrnurauun — Byaylme AeHexHble NoToKW No obnurauum (BKNKYas KynoHHble BbinnaThl,
aMOPTU3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTO4HOM HOMUHAIBHOW CTOMMOCTU) C AaTbl ONpeeneHns crnpaBeanmBoil CTOUMOCTM
(He BKntOYast) 4o AaTbl 0hepThl (ecru oepTa NpesycMOTPeHa YCoBUAMM Bbinycka obrurayum), nubo Aatbl NOHOTO NoralleHns,
NPeAyCMOTPEHHOTO YCOBUSMY BbiMycka (eCnn odepTa He npeayCcMOTPeHa);

ri — CTaBka kpuBoi BecKynoHHoOM AoXoaHOCTU pbiHka OP3 (G-kpuBas), COOTBETCTBYIOLAS AaTe BbINaThl i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupikeit;

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

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

[ins onpeneneHus cnpaBeanvBon CTOMMOCTY €BpooBUraLym CNonb3yeTes creayoLas gopmyna:

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

rae: g — eCTb NepUOAMYHOCTb BbINNaThl KYNoHOB. [Ing Lenei pacyeta CPOYHOCTM YUCIO JHEN B MecsLe NpuHUMaeTcs pasHbIM 30;

uncno axen B rogy 360.

B cnyJae, ecnu kakoit-nnbo Beimyck obnuraumi bbin pecTpyKTypuanpoBaH, MOLEmNbHas LieHa KOpPEKTUPYETCS Yepes BENUUMHY

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

Onpegenexve KpeauTHOrO peilTMHra OBMMraLMOHHOrO BhIMyCKka OCYLLECTBRSIETCS Crieaylowmm obpasoMm: MCronb3yeTtcs
aKTyanbHbI Ha AaTy KPEANUTHBIA PENTUHT BbINYCKa LONTOBO LEEHHOM Bymaru (KpeauTHbIN PEATUHT B BankoTe HOMMHANA), a B Cry4vae
€ro OTCYTCTBUS - CHayamna penTWHr AMUTEHTA, a B Cly4yae W ero OTCYTCTBUS PEUTUHI NOpy4nTens (rapaHTa) LONMrOBOW LiEHHOM
Oymarn. Mpy HanWuMM HECKONMbKMX PEUTUHIOB, BbIOMPAETCS MWHMMArbHbIM Ha AATy OLEHKM KPEeauTHbIN perTuHr. Ecrm
Nopy4MTENBCTBO MO BbINYCKY AOMrOBOM LieHHOW Bymaru obecneynBaeT ucnonHeHue o6s3aTenscTB B NOMHOM obbeme u (Mnn)
rapaHTUs BblgaHa Ha CYMMYy HOMWHANbHOW CTOMMOCTM M MPOLIEHTOB MO TakMM LOMTOBbIM LEHHbIM Gymaram, TO Bbibupaetcs
MaKkCiMarbHbIA Ha JaTy OLEHKN KpeauUTHbIA PENTUHT BbiMyCka JONrOBOW LIEHHOW Bymaru n nopyyntens (rapaxta).

B cnyyae oueHkn cy6OpaMHUPOBAHHOTO BbIMyCKA B KaYeCTBE PENTMHra UCMOMb3YeTCs TOMbKO MUHUMANbHbIA PENTUHT LAHHOrO
BbIMyCKa.

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

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

KpeaunTHbIit cnpepn anst PeMTUHIOBLIX MPYMN PacCuUTLIBAETCS HA ATy ONpefeneHus cripaBeannBoi CTOMMOCTH, Ha OCHOBAHWN
AaHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUpPXEil Mo UTOraMm Kaxaoro TOproBoro AHs. Mpu BbluMCHEHUN
KpeauTHOro Cripeia Ha AaTy OnpeAeneHus CpaBeanBoi CTOMMOCTY UCMOMb3YeTCs MeaMaHHOe 3HaueHne KpeauTHOro cripeaa 3a

nocnegHue 20 TOpro.bIX AHEN, BKNKOYas ATy OnpeaeneHns cnpaBeasnBon CTOMMOCTM.
Pacuet BennumuHb! KpeauTHoro cnpeaa (CrSpread)

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

cnegytowmx nHaexkcoB MocKoBCKo B1pi, packpbiBaeMbIX MO UTOTaM KaXJ0oro TOPTrOBOrO AHS:

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

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

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

o Penturosas rpynna lIl - MHaekc kopnopatueHbix obnurauui (> 0.5 roga, ruB+ < pentuHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

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

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

PacyeT kpeauTHOro cnpeaa Anst PeNTUHIOBLIX IPYNM OCYLLECTBASETCS N0 CreayoLmm opMynam:
PeiituHrosas rpynna I:

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

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

PaccunTbiBaeTCS MeMaHHOE 3HaueHNe KpeanTHoro cnpeaa Spr; 3a nocreaHue 20 TOproBbIx AHEN (MeanaHa U3 nosy4eHHoro
psifa Spr;). Mpy pacyeTe 3Ha4eHNs MeAUAHHOTO KPeAMTHOTO Cripeaa NPOMEKYTOUHbIE OKPYTTIEHUS 3HAYEHUN Spr; HE NPON3BOASITCS,

pesynbTaT pacyeTa OKpYrnseTcs no npasuiaMm MaTeMaTu4eckoro OKpYrieHns C TOYHOCTBIO 40 2 3HAKOB Nocne 3ansTo.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHbIN Cnped Spry; 33 Kaxabii 13 20 MOCnefHWX TOProBbIX AHEW, BKMHYas gaTy onpeaeneHus

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

PaccunTtbiBaeTCA MeOMaHHOE 3HauYeHWe KpeauTHOro cnpepa Sprp; 3a nocnegHue 20 TOProBbiX AHeW (MeauaHa w3
Moy4YeHHOro psaa Spry;). Mpy pacyeTe 3HaYEHUS MEAWAHHOTO KPEAMTHOTO Crpeda MPOMEXYTOUHbIE OKPYTMEHUs 3HaYeHU Spr;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKpPYriseTcs No npaeunam MaTeMaTn4eckoro OKpYrieHus ¢ TOUHOCTLIO 40 2 3HAaKOB Nocne

3ansTomn.
PeiTtunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIA Cped Spry;; 3a kaxablid u3 20 nocnegHux TOProBbIX AHEW, BKMOMas Aaty onpedeneHus

CNpaBean1BOi CTOUMOCTH:

Serir = (Yrucscpzess — Yrucaicpsy) * 100

Y — 3HaueHue JOXOLHOCTM COOTBETCTBYHOLLErO MHAEKCA, packpbiToro MockoBCKoi Bupkei.
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PaccunTbiBaeTCS MeaMaHHoe 3HayeHWe KpeauTHoro crpepda Spry; 3a nocnegHve 20 TOproBbiX AHeW (MeguaHa 13
MONyYEHHOrO psifa Spryy;). Mpn pacyeTe 3HaUEHUS MELUAHHOTO KPEAUTHOTO Cpesa NPOMEXKYTOUHbIE OKPYIMEHUS 3HAYEHUIA Spry;;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuiaM MaTeMaTUYECKOro OKPYTIEHUs C TOYHOCTbIO 0 2 3HaKOB nocre

3anaTon.
PeiiTunrosas rpynna IV

PaccunTbiBaeTCs KpeauTHbIA crped Spryy 3a Kaxabl u3 20 nocrnegHux TOProBbIX AHEW, BKAKYas AaTy OnpeaeneHus

CI'IpaBe,EU'IMBOﬁ CTOMMOCTW:

Seriv = (Yevonds—car ru migh viela — YrugBicpay) * 100

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

PaccunTtbiBaeTCq MefMaHHOe 3HayeHue KpeauTHoro cnpeda Spryy 3a nocnegHue 20 TOproBblX AHEN (MeauaHa w3
MOMyYeHHOro psaa Spryy). Mpu pacyeTe 3HaYeHUs MegUaHHOrO KpeauTHOrO Crpeaa NPOMEXYTOUHbIE OKPYTIEHUS 3HAYEHUA Spry
He NPOW3BOAATCS, pe3yNbTaT pacyeTa OKpYrnseTcs no npasunam MaTeMaTuyeckoro OKpYrieHns ¢ TOYHOCTbIO A0 2 3HAKOB nocre

3ansTon.

B cnyuae, ecnu nonyyeHHas cnpaseannBas CToMMOCTb Haxoautes mexay BID u OFFER Ha paty oueHku, u BennumnHa 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 n/innu offer Ha gaTy oueHkm (Mcxoas 3 metogos MpunoxeHus 1), nonyveHHast
MOZeNbHas LeHa Takke ABRSeTCS (PUHAmNbHON (COOTBETCTBYET CMPABEANMBOA CTOMMOCTH), OAHAKO OTHOCMTCS K YPOBHIO 3 NO
MC®O.

OnpepaeneHne BeNMUYMHbI AONONHUTENBHOW PUCK-NPeMUM

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

[nsa atux uenen:

1. BblbupaeTtcs bnvxkaniuas gata, Ha KOTOPYK C OLEHMBAEMOMN LeHHON Bymaromn Bbino COBEPLLEHO He MeHee 7 CLENOK C
o6wmm obvemom 300 Thic. py6. n Bonee (rnybuHa noucka — nocneaHue 60 kaneHgapHbIX HEN

B cnyyae oTcyTCTBUS AAHHOM UCTOPUYECKON AaTbl HA MPOMEXYTKE OT AaTbl OLEHKM 4O AaTbl Npeablaylyen odepTsl nnbo npu
OTCYTCTBMM OPEPT A0 AaTbl Pa3MELLEHNs, a Takke B Criyyae OLeHKM CyGopANHMPOBaHHbIX BbiMyCKOB, BbibupaeTcs bnimkaniuas
“cTopruyeckas aata, Ha KoTopyto ¢ oLeHuBaeMon Bymaroit 6bino coBepLueHo He MeHee 2 n 6onee caenok ¢ obbemom Topros 150
ThiC. pybnei n Gonee.

B cnydae, ecnu uctopuyeckas aata, COOTBETCTBYHOLAs AaHHbIM YCNOBUAM, He HaigeHa, YK BrpaBe 1cnonb3oBaTth gaty
pa3sMeLLEHNs B KA4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PacCYMTLIBAETCA AONONHUTENbHbIN cnpea. Mpu aTom mcnonb3ayeTtcs
ueHa pasmellenuns (CLOSEPRICE Ha paty pasmelyenus (pexuma ToproB “PasmelyeHne - agpec.”) B crnyyae ecnv obauraums
Topryetcs Ha Gupxe MOEX) Tonbko B Criyyae, ecrniv Mexay SaToi OLEHKW 1 4aToil pa3MeLLeHns He Bb1no odepT (BKnovas oepTbl

call), a Takke npu yCroBMN HEU3MEHHOCTU MUHUMAMNBHOTO KPEAUTHOMO PENTUHTa (CM. MOPSAOK ONpeAeneHuns NpUHALIEXHOCTH
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[OMrOBOM LieHHOM Bymaru K penTUHrOBOM rpynne B HacToswem MpunoxeHun). B kayecTBe UCTOYHMKA LIEH Pa3MELLEHMS MOXET
ncnonbs3osatbes MC Cbonds.
B cnyyae HEBO3MOXHOCTM OMPedenuTb MCTOPUYECKYD [aTy, BennyuHa OOMOMHUTENBbHOM PUCK-NPEMMM B pacyeTax

cnpaBe,anBoﬁ CTOMMOCTU HE y4aCTBYeET.

2. Haxogutcs BOXOAHOCTb K MOralleHWto Mo AaHHoW OGymare Ha AaHHYl gaty (MCMOMb3yeTcs BEnMYMHa AOXOAHOCTM K
noraLleHunio OT CPEAHEB3BELLIEHHON LIEHbI (OCHOBHOW PeXMM TOProB), ECAIM ee 3HayeHne nybnukyeTcs Gupken Ha aaTy pacyera,
nmbo fienaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUs AaHHON BENNYMHbBI Ha OCHOBE W3BECTHOMN Ha aTy pacyeTa cpeHEB3BELLEHHOM
LiEHbI); @ TaKKe BbluMCseTCs BenuumnHa cnpega kK OO3 gaHHon Gymaru (M3 BENUYMHBLI JOXOAHOCTW K MOTaLIEHUIO BbIMUTAETCS

AOXOOHOCTb yyacTka kpuson OP3 Ha cpoke Aropaumu no aaHHoin Bymare (hitps://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HaueHme yMmHoxaeTcs Ha 100. PesynbTaT pacyeTa OkpyrisieTcsi no npasunam MaTemMaTu4eckoro OKpyrieHus

C TOYHOCTBIO 40 2 3HAKOB MOCIE 3aNATOM.

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

MOMyYeHHOro B N2, U BENUYMHON CrSpread GyaeT paBHa JONOMHUTENBHON NPEMIUN 3a CreLMMUYECKNIA KDEAUTHBIN PUCK.

4. BenuuuHa glopauuv onpegensietcs B COOTBETCTBUN ¢ MNpunoxeHuem 4.1.

B aTom cnyyae yposeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

PacyeT BenuuuHbI gropauumn no oTAeNbHbIM KpeAUTHLIM UHCTPYMEHTaM, a Takke nopTdento KpeanTHbIX UHCTPYMEHTOB.
Oco6eHHOCTM pacyeTa KYNnOHHOIo pacnucaHus.

[topauus nopTens KpeauTHbIX MHCTPYMEHTOB ANs Lieneit HaCcTOSILLEro NyHKTa onpeaesisieTcs CornacHo crieaytoLiemy nopsiaky:

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

roe:
S; — cnpaBea/MBasi CTOMMOCTb NO3WLMN £ -Or0 KPEAWUTHOrO MHCTPYMEHTA B NopTdene;
D; — [topaums i -0ro KPeaUTHOro MHCTPYMEHTA, NeT.

[liopauys KpeanTHOrO MHCTPYMEHTA (D;) ANs Lienei HaCTOALLEro NyHKTa OnpeaensieTcs CornacHo creaytoLemy nopsiaky,
Npm 3TOM OKPYrMIEHNE UTOrOBOTO BbIYMCNIEHHOrO 3HAa4eHus [JropaLiym Npou3BOAMTCS NO NpaBuiaM MaTeMaTYECKOro OKPYrieHns 4o
LLIeCTW 3HaKOB NoCne 3ansToMn:

Tabnuua 1

Bug kpeanTHOro akTuBa [ropaumsa D;
Obnuraumm, KnaccuuuMpoBaHHble B KaTEropuio OONTOBbIE LiEHHble | 3HayeHuWe aropauun no aaHHsIM MocKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYI AaTy onpedeneHbl Bce CyMMbl | Gupxu (B rogax) nubo, B Crnyyae OTCYTCTBMS
BbINAAT N0 OyAyLyMM KynoHam A0 noralleHuns unn odepTbl yKasaHHbIX [aHHbIX Ha JaTy onpejeneHus
Alpauuu, Ans  pacyeTa  MUCnonb3yeTcs
cnegyowas gopmyna:

Cp+ Ny
Z£=1(tk - tt) ' (tr—to)
D. = (1 + Ti) 365
L P; * 365
O6nmrauv||/|, KJ'IaCCVI(*)VlLlleOBaHHbIe B Kateropuio [onrosble LEHHble
6y|vlar|/|, pa3mep KyrnoHHbIX BbINMat no KOTOPbIM YCTaHaBNNBAETCA B
BMae POopmyIbl C NnepemMeHHbIMU Ck + Ny
A (b pmy p Z1I:=1(tk — tt) . w
D. = (1 + Ti) 365
L P; * 365
O6nmrauvw| C MHAEKCMPYyEeMbIM HOMUHAIOM, B 3aBUCMMOCTU OT TEKYLLIEero 0

3HaveHuns UMY
3nauenme DY no aaHHbIM MoCkoBCKOM BUpx M
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre

C YYETOM 3aMeYaHU HUKE.
OBnuraumm ¢ oTcyTCTBMEM (hHANBHOM 4aThl norawwexns / perpetual. 3HaueHne [glopauum  paccunThIBaETCs B
COOTBETCTBME C  (hopMynion  (C y4eTom
Brimkaniuen oeptsi call):

C,+N
Shoq (b — t) - — ke

(1 + ri) 365

Di=

Bbinyckn MNOTEYHbIX areHTOB C M3HA4YanbHO 3afaHHbIM KyMOHHbIM | 3HayeHWe Alopauuu  paccyMTbiBaeTCS B
pacnucaHuem (Ha AaTy pasMeLeHus Bbimycka ANs KaXhoW KyMOHHOW | COOTBETCTBME C hOPMYMON (C y4eToM OepThl

AaTtbl U3BECTHA BENNYNHA KyNnoHa U amopTu3aLnn HOMVIHaﬂa). call B cny4vae ee HaﬂVI‘-lVlﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—to)
D, = (1 + r,-) 365
! Pi * 365
I'lpOHVIe BbINYCKM MNOTEYHbIX areHTOB. C y4yeToMm ocobeHHocTel pacyeTa KynoHHOro

pacrnucaHus, ykasaHHbIX HUXe, no (opmyne (c
y4eTom ocbepThl call B cnyyae ee Hanu4ms):
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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 Brmkaiiwen odepte PUT (ecnmn 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 CriedyoLero ypaBHeHNS:

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 HOMMHana, MOrallaemMoro B MOMEHT K-OW KYMOHHOW BbiNnaTbl B COOTBETCTBUM C YCNOBMSMU 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 NepUoae;

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

[pu 3TOM OKPYrNEHWe UTOTOBOrO BbIYMCMEHHOTO 3HAYEHUS JOXOAHOCTM NPOU3BOANTCS MO NpaBuUiam MaTeMaTU4ecKoro
OKPYTIEHNs 4O LWECTU 3HAKOB NOCME 3ansTon.

Oco6eHHOCTH MCNONb30BaHKA AOPaLMK B peanbHbIX TePMUHAX KaK Mepbl NPOLIEHTHOTO pucka

[opauus B pearnbHbIX TEPMUHAX PaccuMTbIBaeTCs Mo opmyne Ans Alopauuy B HOMUHAMBHBIX TEPMUHAX C Y4YETOM
cnegyroLmx 0cobeHHoCTel: a) (PUKCMPOBaHHbIE KyMOHbI pacCMaTpUBaKOTCS kak byayLynin 0oxod B peanbHOM BbipaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA WCMOMb3yeTcs BEMWUMHA HOMMHana Ha AaTy OLUeHKU obnuraumy (MpPOWHLEKCUPOBAHHOW Ha Aary
OL{EHKY); B) AMCKOHTUPOBaHMe OyayLinx AEHEXHbIX NOTOKOB OCYLLECTBMSETCH C UCMOMb30BaHMEM AOXOLHOCTM K MOralleHuo B
peanbHbIX TEPMUHAX.

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

Ecnu paccmatpusaTh Atopaumio kak Mepy pucka, To B Criyyae Aropauumn B HOMUHaNbHbIX TepMUHaX (Ans 0Bbl4HbIX Gymar
C PMKCMPOBAHHBIM KYNOHOM 11 HOMUHANOM) prck bymaryt B o6LLeM CMbICre 3MEPSIETCS Kak:

PR Rixk — =Dr, + Tihg -

roetm.i — BenuunHa MoAUAMLMPOBAHHON AH0PaLIMN B HOMUHAMBHBIX TEPMUHAX, T, 5~ U3MEHEHME HOMUHANBHOM MPOLEHTHOI
CTaBky. BenuunHa moandmumpoBaHHON aropaLiym onpenensieTcs no creaytowyei opmyrne:
D

Jm,a

B (1 _-?';' )

CBs3ka Mexay [topaumeit B pearbHbIx TEPMUHAX 1 MOAUMLMPOBaHHO AlopaLiyert B peanbHbIX TEpPMUHAX OnpeaenseTcs no
aHanornyHom opmyne:

0
0 Di

D, 1+79)

[ns nony4eHns Mepbl pUcka M3MEHEHUS! HOMUHATBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENWNYMHY U3MEHEHWSI HOMUHAMBHBIX CTABOK NEPEBECTU B BEMNUMHY MAMEHEHUS PEabHbIX CTABOK, 4OMYCTUM Yepe3 NonpaBoYHbIil
k03athpULMEHT k; TOrga nonyumm criegytoLyto popmyny Ans pacyeTa pucka no obnurauyum ¢ MHAEKCMPYEMbIM HOMUHATIOM:

IR Risk = —D,?l'l- * K *Tepg

KoadpdmumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTY U3MEHEHUS PearibHbIX CTABOK K M3MEHEHMIO HOMMHATBHbIX
cTaBok. [laHHble kKo3thuLMeHT onpeaensieTca amnupuyeckn. B cootseTcTaume ¢ pacyetamu BTB Kanutan YA, ougHouHoe
3HaveHue koapduumeHTa cootBeTcTByeT 0,3, T.€ AN BENUYNHBLI MOANDULMPOBAHHON AHOPALMM B HOMUHAMbBHBIX TEPMUHAX
CnpaBeanuBo cregyrowlee:

H‘Jr’..:’ = D‘EJ._,F. * ﬂ!‘j
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Tarke ByaeT cnpaBeaMBO CleaytoLiee Ans BENMYMHBI Siopauui B HOMUHAMBHBIX TEPMUHAX:
D, =D+03

OcobeHHOCTH pacuyeTa KynoHHOro pacnmucaHusa ansa BbinyCKOB UNOTEYHbIX areHTOB

[ns opMMpOBaHNS KYNOHHOTO pacnncaHms Bbinycka, NepBoHaYanbHO NPOU3BOAATCS pacyeThbl AEHEXHOM0 NOToKa No nyny
3aKnagHblX, COCTaBNSOLLMX UMOTEYHOE NOKPbITUE Bbinycka. OTMETUM, YTO NMPU OCYLLECTBIEHUM PACYETOB BENUYMHA Tena nyna
KPEeAMTOB NOAMEHSIETCS TEKYLLEH BEMMYMHON HOMUHANA BbiNycka, 0BeCcneYeHHOro A4aHHbIM MyrioM.

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

(C*T*(1+Cx*T)N «FVy)
1+ C*T)WN-D

N - cpefHeB3BeLUeHHas CPOYHOCTb MO Myny He MOralleHHbIX KPeauToB; NepeBOAUTCS B YNACIO OCTaBLUMXCS KYMOHHbIX
nepuoaoB BbiMycka, MCXOAS U3 BENUUMHBI T;

C - cpeHeB3BeLLEHHAs CTaBKa No Nysy KPeauToB, BXOASLLMX B MNOTEeYHoe nokpbiThe (6epetca us PUMa Ha Brivkaiiwyo
Aarty ero nybnukauum);

T — BANTENbHOCTb AAHHOTO KYMOHHOMO nepuopa: AN MONyrofoBbIX KyNOHOB YCTaHABNWMBAETCA paBHbIM Y4, ANd
KBapTanbHbIX KYMOHOB ¥4 U T.4;

FV, —HoMWHan obnnraumy Ha Ha4ano AaHHOro KynoHHOro nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA No Nyny BenuYUHa A paBHAETCS:

A=

A =CP+ Ng,

P — NPOLEHTHbIE NNATEXN NO Nyny UNOTEK;
Nsp — Benn4ynHa niaHoBoro (‘-laCTW-iHOFO) norawleHnsa Tena nyna KpeauTos.

BenunuuHa nnaHoBOro noraileHns HoMuHana:;
Ny, = A—CP

[lononHuTeneHO, TENO Nyna KPeauMTOB MOXET YMEHbLUATCA Ha YaCTWYHO-LOCPOYHbIE MOTalleHust Mo Mymny KpeauTos.
[aHHas BenuunHa onpegensetcs BennumHoi CPR (conditional prepayment rate).
BennumHa 4acTUYHO-AOCPOYHOrO NOraLleHns HoMUHana:

Nyp = (FVp — Ngp) * (1 — (1 — CPR)T

B kayecTtBe BenuuuHbl CP R BepeTcsa nocnegHee JOCTYNHOE 3HAYEHWe CpeaHel CTaBKM JOCPOYHOro norawlenus (CPR) no
OLEHMBAEMOMY BbIMyCKY, AOCTYMHOE B pasaene aHanutuyecknx matepuanos JOM.PO / Avanutuka / LB

B cnyyae otcyTcTBUS MHopMaLmm 0 BennumHe CPR 4ns oLeHMBaeMOoro Bbinycka UCMonb3yeTcs nocneaHee LOCTynHoe
yCPeaHEHHOe 3Ha4eHns CpeaHen CTaBKu 4OCPOYHOro noraweHns (CPR) no BCEM MNOTEYHbIM BbilyckaM, NPUBEAEHHLIM B pasaene
aHanutuyeckux matepuanos JOM.PO.

Mocne onpeaeneHnsi noToka nnaTtexeid Mo nyny, pacyeTHble BENMYMHbI Ny, U Ny, UCTIONb3YHOTCA ANS onpeaeneHns
BEMNMYMHBLI aMOPTU3aLMM HOMUHANA BbINYCKa:

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

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeyHble BbIMYCKM C KYMOHHBIM pacnncaHneM, onpegensembiM Ucxoas 3 senuunHel CPR, oTHocsTes K yposHio 3 no MCOO.
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OcobeHHOCTM pacyeTa KYNOHHOTO pacnucaHus ANs BbIMYCKOB C KYMOHOM, NPUBSA3aHHbIM K KntoueBoii cTaBke LB
PO.

Mpn onpeneneHny HeM3BECTHbIX KYMOHOB ANS OLEHMBAEMOro Bbinycka BbIOUpaeTCcs CONOCTaBMMbIN MO CPOYHOCTH (AaTe
noratueHns) sbinyck O®3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KOToporo npuessaHsl k ctaske RUONIA (BennurHa KynoHa opmupyeTcs B
TEYeHWe TEKYLLEro KynoHHOro NepKUoaa, B KynoHe OTCYTCTBYET JOMOSHUTENBHDIN cnpeq Hag cTaskon RUONIA).

Wcxops m3 ueHbl WAPRICE Ha paTy oueHku 1 CTaBoK AMCKOHTUMpoBaHWS (kpuBas OD3 6e3 fononHUTensHoro cnpesa)
onpeaenseTcs BeNNYMHa HeU3BECTHOO KynoHa [1 OCTaBLUMXCS NEPUOAOB.

[laHHas BennumMHa HeuaBecTHoro KynoHa Bbinycka O®3, npussizaHHoro kK RUONIA, ¢ nobaeneHnem oLeHOYHOM BENNYMHbI
cnpega mexay knoyeson ctaskoi n ctaBkon RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLlero 3HaveHus
KrnoveBon craeku LIb PO Ha nepuoge oT AaTthbl OLEHKM 40 AaTbl NOralleHuns Bbinycka.

Mpw oueHke ByayLero 3HaveHus KnoyeBon cTasku LB PO ncnonbaytotcs cneaytowme gonyLyeHus:

o [lpu onpepaeneHun HemseectHOro kynoHa ans O®3, npuessanHbix kK RUONIA, gonyckaeTcs oTnuume Aathbl norailieHui
OL|eHVBaEMOro Bbinycka v BbibpaHHoro Beinycka O®3. Mpu Hanuumm MHOXecTBa BbinyckoB OP3, npuesaHHbix k RUONIA,
BbIOMpaeTcs Bbinyck ¢ Hanbonee 6M3KoN 4ATOM MOralleHus;

e Bycnosusx coxpaHeHus npocuumTa NMKBUAHOCTW B BaHKOBCKOM cucTeme PO BennumHa cnpeaa Mexay Knto4eBoil CTaBKO
n craskoit RUONIA ycTaHaBnuBaeTcsa pasHoi +0,25% [ns BCex HEM3BECTHbIX KYMOHHbIX NepuoaoB. [JaHHas BenuunHa
cnpega MOXeT BbiTb U3MEHEHa MO MOTMBMPOBAHHOMY CyxaeHWo YK, 0CHOBbIBasiCb Ha nybnnkyeMbix nporHosax baHka
Poccum no [leHeKHO-KpeaMTHON NOSNUTUMKM.

[ononHuTensHo, K BenuumHe OyayLlei KnoveBOon CTaBkv [ODaBNSETCS AONOMHWTENbHbIA CNpes (B COOTBETCTBME C

9MWCCUOHHBIMI JOKYMEHTaMM OLIEHMBAEMOTO BbIMycKa).

OGJ’IMFaLLI/IOHHbIe BbIMYCKX C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBUE C AaHHbIM Pa3fersioMm, OTHOCATCA K YPOBHIO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoobnuraumii

[ns espoobnuraunin hopmyna B3anMOCBS3N LieHbI 1 JOXOOHOCTM K noraleHnto 13 Tabnuupsl 1 MeHSeTCs Ha CrieaytoLLyio

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

roe: q — eCTb NEPUOANYHOCTb BbiNNaThbl KYNOHOB ANS i-r0 MHCTPYMEHTA; 7; — FOA0Bast AOXOAHOCTb i -0r0 KPEAUTHOMO MHCTPYMEHTA
k Grimkaniuen opepte put (ecnu ectb), Ty, — CPOK, B roaax, A0 k-0i KyNOHHOW BbInnaTthl / (4aCTUYHOE) NoraleHns HoMuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIIO AHEN B MeCsILLE NpuHUMaeTcs paBHbiM 30; uucno gHen B rogy 360. BenunumHa Ty,
OnpeaenseTcs Kak:

_ 360(Y, — Yp) + 30(My, — My) + (min(30; Dy,) — min(30; Dy))

e =
360
MMpu pacyeTe gropaummn 4ns espoobnuraumv, hopmyna pacyeta gropauuy B Tabnnue 1

C,+N
g (b — t) - — ke

D. = (1 + Ti) 365
L P; * 365
MEHSETCA Ha CrieayHoLLyto (opmyny:
p. - 2T T r g
i =

P;

Mpn HanU4YUy Ha 4aTy OLEHKI HEHYNEBOro 3Ha4eHus B none duration, uctounnk MCUHTepdakce, B kauecTBe BENNYMHBI AropaLum
OLEH1BAEMOro BbIMycka UCMOMb3YeTCs 3Ha4eHWe JaHHOro Noss.

[ns BbINyCKOB €BPOOGNMraLmii C NepeMEHHbIM KYMOHOM BeNWY1Ha LtopaLuy YCTaHaBNMBaeTCs paBHOM BENUYMHE OcTaTka
nepuoga / CyMMbl NePUOAOB, B rofax, Ans KOTOPbIX Ha AaTy OLEHKU BENUYMHA KYNOHOB MOMNHOCTLI0 OnpefeneHa.
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MpunoxeHue Ne5
k MpaBunam pacuyéta CHA

MopsAoK KOPPEKTMPOBKM CTOMMOCTM aKTUBOB AJIA Y4eTa KPeaUTHOTO puCKa.

O6Lwme nonoxeHus

OLueHKa KpeaUTHOTO pUcka UCMONb3yeTCs NS pacyeTa CrpaBeanMBoi CTOMMOCTM akTUBOB. [1pn 3TOM B 3aBUCMMOCTY OT
CTEMNEHM BIUSIHWS KPEAUTHOMO pUCKa Ha CrpaBeAMBYI CTOUMOCTb aKTUBbI KIacCUUUMPYIOTCS Ha:

CraHgapTHble akTuBbl (663 NpU3HaKoB 0OECLIEHEHMS!), @ UMEHHO:

. [lebutopckasi 3af0mKeHHOCTb (B CriyYae OnpeaenieHus CnpaBefMBON CTOMMOCTW Takoi 3afOfKEHHOCTM C

MCronb3oBaHMeM MeToAa NPUBEAEHHON CTOUMOCTM OyAYLLMX AEHEXHBIX MOTOKOB);

ObecueHeHHble (Be3 HacTynneHns gedonTa), a UMEHHO:

. [leHexHble CpeacTBa Ha cyYeTax 1 BO BKNagax;

. [lonroBble MHCTPYMEHTBI (B CMy4ae OTCYTCTBMS LieH OCHOBHOIO PbIHKA, NO3BONSIHOLLMX ONpeaennTb CNpaBeanmByio
CTOMMOCTb Ha aaty onpegenexus CHA);

. [ebutopckas 3a70mKeHHOCT;

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEAEensieTcd Ha OCHOBaHUM OTYETA OLEHLUMKA (C Y4eTOM MONOXEHUIA,

YCTaHOBNEHHbIX B Pa3aene 7 HaCTOSALLEr0 NPUOXEHNS).

AKTWBbI, HaxodsLmMecs B 4edhonte, a UMEHHO:

. Bce Buabl aKTMBOB, HaxoaaWMecs B aedonre.
TepMuHbI U onpeaeneHns

KpeAuTHbIN pUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ynbTate HEeWUCrONHEHWs 0643aTeNnbCTB KOHTPAreHTOM (SMUTEHTOM)
0053aTenbCTB, a Takke B pesyrnbTaTe U3MEHEHNS OLEHKM KpeanTocrnocobHOCTM (KpeaUTHOrO pucka) KOHTpareHTa (3MUTeHTa).
Be3puckoBas cTaBka:

e B poccuickux pybnsix:

e (CraBka, onpeaensemas u3 G-KpuBOW, NOCTPOEHHON NO POCCWUMCKUM FOCYAApCTBEHHbIM OBnuraunsm
(KB Mockosckow 6upxu, https://www.moex.com/s2532) ans 3ag0mKeHHOCTH, CPOK MOraLLeHns KOTOPOWA
npeBsblwaeT 1 kaneHgapHbIi AeHb. 3Ha4eHre Cpoka CTaBKu onpeaenseTca 4o 4 3HakoB nocne 3ansTomn.
AToroBoe 3HaueHne CTaBkK B NPOLIEHTax onpeaensieTcs Ao 2 3HakoB Nocne 3ansToin.

o Craska MosPrime (http://www.mosprime.com/) (ctaska RUONIA http:/ruonia.ru/ nocne npekpatieHus
pacueta n nybnukauum ctasku MosPrime) — ans 3agomKeHHOCTH, CPOK MOrallieHMs KOTOpon He
npesblwaeT 1 KaneHaapHoOro AHs.

o B amepukaHckux gonnapax:
e (CraBka, nonyyaroLwascs MeTOLOM WHTEPMONAUMM (HanpuMep, JNIMHENHOW) Ha COOTBETCTBYHLLME CPOKM

ctaBkn SOFR 1 cTaBOK MO amepukaHCKUM rocyAapCTBEHHbIM Obnuraumsm Ans 3a40rKEeHHOCTM, CPOK

o1


http://www.mosprime.com/

noraiieHnst koTopon npesbilwaeT 1 kaneHgapHein geHb (https://www.treasury.goviresource-center/data-

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

o Craska SOFR (https://www.sofrrate.com) - 4ns 3ag0MmKEHHOCTM, CPOK MOraLLeHmns KOTOPOW He NpeBbILaeT 1
KaneHgapHOro aHs.
e Bespo:
o (CraBka, nonydyarwLyascsa MeTogoM WHTepronsuuu (Hanpumep, NuHeirHon) ctaeku €STR W CTaBOK Ha
COOTBETCTBYHLLME CPOKM no obnuraymam c PENTUHIOM AAA

(https://www.ecb.europa.eu/stats/financial_ markets and interest rates/euro area vield curves/html/index.

en.html)

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

term_rate/html/index.en.html) - AN 3agormKEHHOCTW, CPOK MOralleHus KOTOpOW He npesbiaeT 1

KaneHgapHOro aHs.
e B npoumnx BantoTax — kak 6e3puckoBasi CTaBka (nMbo ee MHTEPNONAUWS, HANPUMEP, NMHENHAs) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna nMHEAHON MHTEPNONALIMK

RKpnin.eciu Dy, < Dopin

D,—V_
™ 1% (RKy41— RKy_,),ecmuDpin < Dy < Doy
Vit =V

RK pmax,ecii Dy, = Doy

RKy | +

roe:

Dm - cpok 4o noralleHns IHCTPYMEeHTa m B rogax;

Dmin, Dmax - MUHUManbHbINA (MakCManbHbI) CPOK, Ha KOTOPbIA ONPeAeneH YpoBeHb NPOLEHTHbIX CTaBOK GECKYNOHHOM
[OXOAHOCTM NOAXOASALLUMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LiEHHbIX Bymar, B rogax;

V#1, V-1 — Hanbonee 6nm3kniz k Dm CpoK, Ha KOTOpbIA M3BECTHO 3HAYeHWEe KpWBOWM BECKYMOHHOW [OXOAHOCTH, He
npeBbiluaowuin (npesblwatowumin) Dm, B rogax;

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

RKV+1 - ypoBeHb NpOLEHTHbIX CTAaBOK Ans cpoka V+1;

PD (BeposiTHOCTb AedhonTa) No aKTUBY — OLiEHKA BEPOSTHOCTI HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHS noTepb B criyyae HacTynnewus fgedonta. PaccuutbiBaeTcs C y4eTom
obecneyenns no 0653aTenbCTBY, BKMOYAs 3aor, Nopy4nNTensCTBO 1 T.0.

CoR (Cost of Risk, ctoumocTtb pucka) — 4Ons OXMaaeMbIX KpeanTHbIX YObITKOB, ONpeaensieMas kak OTHOLEHUE CyMMbl
CChOpMUPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanioBomn B6anaHcoBOM CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCcTH MCOO

BbIBpaHHbIX 6aHKOB.
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KpeAuTHbIN peUTUHT — MHEHWE HE3aBWUCUMOrO PEATUHIOBOrO areHTCTBa O CMOCOBHOCTW PEMTUHIYEMOTO NULA UCMONHATL
npuHATbIE Ha cebs uHaHcoBble 06si3aTenbcTBa (0 €r0 KPeauMTocnocOoBHOCTH, (DMHAHCOBOWM HaAEXHOCTH, (DMHAHCOBOA
YCTOMYMBOCTH), BbIpaXXEHHOE C MCMONB30BAHWEM PENTUHIOBOW KaTeropum no onpesenieHHoN PenTUHIOBON LLKane.

[ins uenei BbisBNeHUs cOObITUR, BeyLmx K obeclieHeHnto, AedonTa Mcnonb3ytoTCs PENTUHM CNEAYIOLLMX PENTUHIOBbIX
areHTCTB (Janee — pacLUMPEHHbIN NepeveHb PENTUHIOBLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o PentuHroeoe areHTcTBO RAEX («3Kcnept PAy)

e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PelTuHroBoe AreHTCTBOY (OO0 «HPAY)

e  OOLLeCTBO C OrpaHNYEHHOIN OTBETCTBEHHOCTBIO «HaLoHanbHble KpeanTHble PerTUHM» (OO0 «HKP»)

Ons uenei onpepenenus BenuunH PD, ucnonb3yeTcs perTMHIM CReaylowyx PedTWHIOBbIX areHTCTB (ganee —
COKpALLEHHbIA NepeYeHb PENTUHIOBBIX areHTCTB):
e Moody's Investors Service
e Standard & Poor's
o Fitch Ratings

o Ananutnyeckoe KpegutHoe PeituHroBoe AreHTtcTso (AKPA)

Peittunrosoe areHtctBo RAEX («3kcnept PA»)

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

(Hanpumep, BBB-, BB+ 1 T.n.) unu bykseHHo-4u1croBbIx (Hanpumep, Baa3, Ba1) obosHaueHusx.

HOecbonT - HacTynneHue nbOro U3 HUKENEPEUNCIIEHHbIX COObITUIA N OTCYTCTBUE YPEryNUPOBaHUA CUTYaLMU HA CPOKM,
onpefensieMble OTAENbHO AN PasHOro BuAa akTUBOB/0OA3ATENbCTB (MPW HapyLieHun 06s3aTenbCTB Ha MEHbLMA CPOK, HO
BonbLunit, Yem 418 NPU3HAHWS ONEPALIMOHHON 3340MKEHHOCTbIO, COBBITUE CYNTAETCS TEXHNYECKUM AEPONTOM):

e HapyweHue 003aTenbCTB MO BbINMaTe AEHEXHbIX CPEACTB WKW nepedade npas, MMyLecTBa nepeg
KpeanTopamu/3anMogaBLaMu
e 0oOHapyXeHue KpeauMTopOM HEBO3MOXHOCTM 3aeMLUnKa MCMOMHWTL BblleykasaHHble 06si3aTenscTBa B CUny

kakux-nnbo 06cToATeNbCTB 6€3 NPUHATUSA CneLmanbHbIX Mep (Hanpumep, peanusauun 3anora)

OnepaunoHHas [ebuTopcKas 3af0MKEHHOCTb — AebuTopckas 3aforKEHHOCTb, OTBEYaloWas KpUTepusMm,
ycTaHoBneHHbIM Mpasunamu pacyeta CHA. OnpegeneHue onepawmoHHoi AeOUTOPCKON 3a40MKEHHOCTH, Knaccudmkaums, BUabl 1

Cpokm ycTaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam onpegenequs CHA.

Paznen 1. CtaHpapTHbIe aKTUBbI (03 NpM3HaKoB 0b6ecLeHeHus)
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1.1. [Ing onepawynoHHOM 3a40MKEHHOCTM BWAOB, ykasaHHbIX B [lpunoxeHun Ne 6 k [Mpasunam onpepeneHns CYA,
[VCKOHTMPOBAHWE HE NMPOBOAMTCS.

1.2. CnpaBeanueas CTOMMOCTb akTiBa 6€3 npu3HakoB 06eCLEHEHNs (3a UCKMIOYEHNEM 3a40MKEHHOCTY, YKa3aHHOM B .
1.3, oueHnBaemoin yepe3 Cost of Risk, n genosuTos, nopsaok onpeaeneHns CnpaBeanBoil CTOMMOCTM KOTOPbIX YCTAHOBIEH B

MpunoxeHnn 2) paccunTbiBaeTCs crieaytowmm obpasom:

®opmyna 2;

— VN Pn
PV = anl (1+R(T(n)))T(n)/365 (1 —LGD = PD(TTI)) ’

roe

PV — cnpaBeanMBas CTOUMOCTb aKTUBa;

N - KONMYeCTBO AEeHEXHbIX NOTOKOB 40 AaTbl NOralleHus akTuBa, HaunHas ¢ gatbl onpegeneHus CHA,

Pn - cyMMa n-0ro JEHEXHOro NOToKa (MPOLEHTLI U OCHOBHAs CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOTO NOTOKA, HauMHas ¢ Aatbl onpeaeneHus CHA;

R(T(n)) — Ge3puckoBas CTaBKka, Onpedensiemast B COOTBETCTBUW C MOPSAKOM, YCTaHOBMEHHbIM B pasgene «Obwme
NONOXEHNSY;

T(n)- konn4ecTBO OHeit OT gaTtbl onpeaenexns CHA 0o faThl N-0ro AEHEXHOTO NOTOKa;

PD(Tn) (Probability of Default, BeposiTHoCTb fedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHne T(n) gHel MoxXeT
okasaTbCs B COCTOsSHMM fedonTa. BepostHoctb gedonta PD(T(n)) onpepensieTcs ¢ y4eTOM MONOXEHUIA, YCTAHOBMEHHbIX B
pasgene 4.

LGD (Loss Given Default, notepu npu geconte) — 40N OT CyMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
ObITb NOTEpsiHa B Cnyyae aedorTa KOHTpareHTa; OnpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pa3zaene 5.

B cnyyae ucnonb3sosaHus nokasatens Cost of Risk (COR) ans oueHKM KpeauTHOrO pucka KOHTpareHTa, Npou3BeseHue

PD*LGD 3amensieTcs Ha nokasaTens COR.

1.3. [Ins oueHKM cnpaBeanuBon CTOMMOCTM NpaB TpeboBaHuiA No akTueam (gorosopam) ®oHaa K hrsnyeckuM nuuam Lo
HacTynnexns gedonta v ¢ yyetom nonoxerun B Pasgene 6, ucnonbayetcs dopmyna 2, B KOTOPOM Kaxdoe Npov3BefeHue

PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBNEHHbIM B Pa3aene 6, NyHKT 6.6.

Pazpnen 2. OueHka akTuBoB. O0ecuLeHeHmne Oe3 aechonTa.

2.1. Mpm BO3HUKHOBEHNM COBLITUS, BEayLLero k 0GecLieHeHuto, cnpaBeAnyBasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB, B TOM Yucre
[EHEXHbIX CPELCTB Ha C4YeTax 1 BO BKNajax, CrpaBeAnyBasi CTOMMOCTb [e6UTOPCKON 3a0MKEHHOCTI, B TOM YKCTE MO 3aiMam,

onpeaenseTcst B COOTBETCTBUN C METOAOM KOPPEKTUPOBKY CripaBeaMBoii CTOUMOCTY no dhopmyne 2.

2.2. CoObITuA, Bepylme K 06eCLIEHEHUIO:

2.2.1. B oTHOWEHUM OpMANYECKMX KL
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2.2.1.1. YxyAwweHune prMHAHCOBOTO NONOXEHNS 3aeMLunka/nebutopa/kpeanTHoOM opraHnsalmm/banka, oTpasuBLLMECS B SOCTYMHOM

(PMHAHCOBOW OTYETHOCTM:
CHKeHue BbIpyyki Ha 50% v Gonee No cpaBHEHMIO C aHANOMYHbIM NEPUOAOM NPOLLSIOro roga;
Hanuume oTpuLaTenbHbIX YUCTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM Lenblo OesTenbHOCTH
KOTOPOro SIBMSETCS BhINOMHEHNE (06CyxMBaHNE) 06513aTENbCTB TPETHErO Nk (B T.4. AOYEPHUX W/MIM MATEPUHCKUX CTPYKTYP),
nnbo BnageHue ONAMW/aKUMAMU TPETHETO nuua (B T.4. AOYEPHUX WM MAaTEPUHCKUX CTPYKTYP), MOHWTOPWHI nokasaTenen
(PMHAHCOBO-X03AMCTBEHHON AEATENBHOCTM OCYLLECTBASETCSA B OTHOLUEHUMN TaKUX TPETHUX NKL,
2.2.1.2. HeraTuBHOe AENCTBME PENTUHIOBBLIX areHTCTB — B CRy4Yae Hamuums y KOHTpareHTa pelTWHra PemTUHrOBOrO areHTCTBa,
BXOZALWMX MO0 B PEECTP KPEAMTHbIX PEMTMHTOBBLIX areHTCTB, MO0 peecTp (huUnnanoB ¥ NPEACTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nybnukyemblx Ha cante baHka Poccum:

OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTHHIa KOHTpareHTa/3aemimka/gebutopa/kpeanTHON opraHn3aunn/aMUTEHTa, B TOM
ywncne no co6CTBEHHON HNLMATUBE, AAHHDIA KPUTEPUIA JOMYCKAETCS HE NPUMEHST, €CIM ONMy6NMKOBaHHbIE Ha CaliTe PEATUHIOBOrO
areHTCTBa MPWUYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKMOYNTb, YTO AaHHOE OENCTBUE ABMAETCH TEXHUYECKUM, U PenTUHr Bydet
BO30OHOBMNEH He nosgHee Yem yepe3 1 MecsL nocrne MOMEHTa ero 0T3biBa. Takoe pelueHue 0OpMASETCH MOTUBMPOBAHHBIM
CyaeHrem YnpasnsioLLei KomnaHuu;

CHWKEHME KPEAMTHOrO peiTuHra KoHTpareHTa Ha 1 cTyneHb u Bonee, Kpome Cnydasi, yCTaHOBMEHHoro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. Ynpasnstowas KOMNaH1s He y4nTbIBAET Kak npusHak obecLeHeHns 415 3aA0MKEHHOCTY B pybnsx CHUXKEHWe peilTuHra
B MHOCTPAHHOW BantoTe, ECNW AaHHOE CHIKEHME NPOM3OLLIO 13-3a 0BLUEro yXyaLIeHUs CTPaHOBOW OLEHKM B CTpaHe perncTpawmm
9MUTEHTa/3aeMLLMKa, @ NONOXEHUE CaMOro AMUTEHTa/3aeMLLMKa HE U3MEHWMOC.
2.2.1.2.2. YnpaBnswas KOMNaHUA He Y4MTbIBAaeT Kak Mpu3Hak OBeCLEHEHUs MOHWKEHWE PerTUHra Ha OAHy CTyneHb (3a
UCKIIOYEHMEM BbIXOA W3 KaTEropun MHBECTULIMOHHBIX PENTUHTOB, T.€. ypoBHA BBB-, Baa3, v nepexoga B coctosiHMe gedonTta unm
BbIOOPOYHOro AedhonTa) B cryyae, ecnv Npyu BO3HUKHOBEHWN 3a40MKEHHOCTW Y PENTUHTa Obin HEeraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnsiowas KOMNaHWs He YYWUTLIBAET, KaK Npu3Hak 0OECLEHEHUs CHWXEHME NPOrHO3a PEeNTUHa, a Takke OT3biB
PEeNTUHra, KOTOPbIN HE SABNSNCA €AMHCTBEHHBIM.
2.2.1.2.4. YnpaBnsioLlas KOMNaH!s He y4uTbIBaeT Kak NprU3Hak 0becLieHeHs nocne y4eTa NOHWKEHUS PEUTUHTA OOHUM areHTCTBOM
NOHWKEHWE PeNTUHIa APYrMMI areHTCTBaMu B TeYeHre 3 MeCALIEB Ha TO Xe CaMOe KONMWUYECTBO PEUTUHIOBLIX rPenaoB (T.e. y4eT
OLHOW ¥ TOW e CUTYyaLun BCEMU areHTCTBamu).

2.21.25. TMpn aHanuse yxe OOECLEHEHHOW 3afOMKEHHOCT YNpaBnsiowas KOMNaHUS He YYUTbIBAET ANS AanbHenwwero
00ecLEHEHNS MOHWXKEHWE PEeNTUHTa areHTCTBOM, KOTOPOe B pesynbTaTe MOHWKEHUS MPUCBOMIO PENTWHT BbIWE, YeEM
UCNOMNb3yeMbIid, UM PaBHbIA eMy.

2.2.1.3. Pe3kuit pocT JOXOAHOCTM NMtoGOr0 AOMrOBOrO MHCTPYMEHTA AMUTEHTA (3@ MOCNEeAHWe S TOProBbIX AHEN NpK OTCYTCTBUM
pocTa goxogHoctn OD3 1 npu OTCYTCTBUM POCTA JOXOAHOCTW aHaNOMMYHbIX 0BUraLmin SMUTEHTOB.

YnpaBnstoLLas KoMnaHus Ha OCHOBE 3KCMePTHOrO (MOTUBMPOBAHHOIO) CYXAeHUs ONpeaenseT BAnsH1e pocta AOXOAHOCTH
obnurauum Ha KpeauTocnocoOHOCTb IMUTEHTA, UCXOAA U3 CPABHEHUS CO CMP3LOM aHanoryHbIx obnurauui k OO3 Ha gaty

OLIEHKM.
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2.2.1.4. OT3bIB (@HHYNIMPOBAHME) Y KOHTPAreHTa NMLEH3NN Ha OCYLLECTBIIEHWE OCHOBHOIO BMAa AESTENbHOCTM (3@ UCKIHOYEHNEM

CryyaeB, KOraa N1LEH3Nst CAAETCst KOHTPareHToM 06pOBOSILHO).

2.2.1.5. VcuesHoBEHWE aKTUBHOIO pblHKa 1 (PUHAHCOBOrO aKTWBA B pesyribTaTe (PUHAHCOBbLIX 3aTPYOHEHWA SMUTEHTA.

2.2.1.6. Hannune npusHakoB HECOCTOATENBHOCTM (6aHKPOTCTBA) 3aeMmLumMka (B TOM Yucne cooTBeTcTBum co CcT. 3. ®3 Ne127 «O
HEeCoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLIECTBY 3asBneHuil 0 6aHKpoTCTBe W T.4. PakT nogaun 3asBneHns
0 6aHKPOTCTBE MOXET HE paccMaTpUBaTLCS Kak NpuU3Hak 6aHKpOTCTBa).

2.2.1.7. [Ins 3a00/mKeHHOCTM NO 3alMMam, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBLWiA 06Lien3BeCcTHbIM AedonT no
obsizaTenbCcTBaM XONAWHIOBOW KOMMaHUM UK Aedpont no nybnuyHomy Aonry KoMnaHui rpynnbl (MOoHATWE rpynnbl CBA3aHHBIX
nnu/komMnaHuM BBOAUTCA NO aHanorm co cT. 64 3 Ne86 «O LleHtpanbHom GaHke Poccuinckon ®epepaumnn (banke Poccun)y), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B CNy4Yae NpO4OMKeHUs 06CyMBaHUs 4orra CaMuM KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. [Ing HeobecneyeHHON 3a0IMKEHHOCTM MO 3aiMaM, KpeamTam, (PUHAHCOBBIM MHCTPYMEHTAM — PE3KWIA POCT OXOLHOCTM MO
nyGnn4HOMy AOMry KOMNAHWA rpynnbl, K KOTOPOA NPUHAANEXMUT KOHTPAreHT (3a UCKMOYEHNEM CRyYaeB, KOrga KOHTpareHT umeet

I'Iy6ﬂI/1‘-lele KOTMPOBKU aKLI|Ml71, [ONroBbIX 00513aTeNbCTB 1 3TU KOTMPOBKM HE MOKa3bIBatOT NPU3HAKOB O6eCLl|eHeHI/IFI).

2.2.2. B oTHOWEHUN hn3NYECKUX NI,

2.2.2.1. TlosiBneHe y YnpaBnstowen KOMMNaHMM WMHGOPMAaLMM O CHIKEHUM BO3MOXHOCTM (PU3NYECKOro nuua obcnyxusaTb
obsizaTenbCcTBa, B TOM Yucne - noteps paboTbl, CHKEHWE 3apaboTHOM NnaTbl WAKW MHOMO pacnofiaraeMoro 4oxoga, noteps
TpygocnocobHoCTH, yTpaTa unn obecLieHeHre COBCTBEHHOCTH, ABMAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA (PM3MYECKOro NnLa;
2.2.2.2. TosiBnexre y YnpaensioLiei koMnaHum Hchopmaumn 06 MCMOMHUTENBHOM MPONU3BOACTBE B OTHOLIEHUM DM3MYECKOTO Nuua
B 0bbeme, BNMAKOLLEM Ha CNOCOBHOCTb (hnamyeckoro nuua obenyxmeatb cBou 0bs3atensctea (Hanpumep, MCNOMHUTENBHOE
NPOW3BOACTBO Ha CymMy Goree Yem NOMOBMHA MECAYHOTO Joxoda husnuua);

2.2.2.3. MosiBneHune y YnpasnstoLLei KomnaHum MHGopMaLmm 0 Bo36YKAEHUN YrONOBHOM Aefia B OTHOLLEHWUW (PU3NYECKOTO NuLa

unm obbsABMNEHNN €ro B PO3bICK;

2.2.3. B OTHOWIEHMM (PU3UYECKNX 1 HOPUAMYECKUX 1L

2.2.3.1. HapyweHne cpoka ucnomnHeHuss obs3aTenbCcTB Ha CPOK He MeHee, YeM OnpedeneHo YNpasnstowen KoMnaHuen ans
npu3HaHna aeconTa, HO BonbLUMIA, YeM AN NpU3HaHMS 4eBUTOPCKOM 3aL0MKEHHOCTM onepauyMoHHON. Mpy aTom YnpasnsioLyas
KOMMaHWs UMEET NpaBo He cyuTaTb 06ECLEHEHHON 3aL0MMKEHHOCTb (KpoMe 0653aTensCTB No onepauusM Ha pbiHKE peno u ¢
NPOM3BOAHLIMIA MHCTPYMEHTaMM), MPOCPOYEHHYKD Ha OAMH [eHb, B Cryyae Hamuuus [LOKYMEHTOB (KOMWA [OKYMEHTOB),
CBMAETENLCTBYIOLMX O CBOEBPEMEHHOM UCMOMHEHUM 003aTenbCTB; peweHne 06 oTcyTcTBUM obecueHeHns odhopmnsercs
MOTUBMPOBAHHbLIM CY)XXOEHWEM YNPaBMAOLLEN KOMMNAHUM C NPUINOXKEHUEM KOMWW NOLTBEPKAALOLLMX JOKYMEHTOB.

2.2.3.2. NpepocTtaBneHne KpeauTopom YCTYNKW CBOEMY 3aEMLUMKY B CUIY SKOHOMUYECKUX MPUYMH MU JOTOBOPHbBIX YCIOBUIA,
CBSI3aHHOW C (PUHAHCOBLIMY 3aTPYAHEHUSMM STOTO 3aeMLLMKa, KOTOPYIO KpeanuTop He npegocTasmn 6bl B MHOM Cyyae (B TOM yncne
PECTPYKTYpU3aLuns 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPONOHrauMel 3ad0mKEHHOCTN UMM OTCPOYKOM BCEX MMM YacTy
nnarexen).

2.2.3.3. 3a UCKItoYeHeM onepaLoHHON AeBUTOPCKOM 3a40MKEHHOCTM, AeBUTOPCKOM 3af0MKEHHOCTM MO aBaHCcaM, BbiAaHHbLIM
Ha onnaty ycnyr creLuan13nupoBaHHOro 4enosutapus, ayauTopckon opraHn3aLmny, OLEHLLKY, Bupxe 1 nuLy, oCyLecTBRsoLLEMY

BefeHne peectpa Bnaaenbues UHBECTULMOHHbIX NaeB ®oHpga v Ha onnarty pacxodoB, CBA3aHHbIX C JOBEPUTENbHbIM
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yNpaBrieHNeM, HapyLUEHWE KOHTPAreHTOM YCIIOBWIA MOraleHns U BbinmaTthl MPOLEHTHbIX 4OXOAO0B NO aKTUBY, COCTABMAIOLLEMY
akTuBbl PoHAa, a Takke Moboro MHoro 06s13aTensCcTea 4ebutopa, B Cryyae ecnv AaHHas MHAoOpMaLms NpsiMo UK KOCBEHHO
Habrnogaema y4aCTHUKOM PbIHKA, Ha CPOK, MEHbBLLWA, YEM CPOKM, YCTAHOBNEHHbIE ANS NPU3HaHMS gedonTa;

2.2.3.4. Ucteuenne 25 (gBapuatv natv) pabounx OHEM C OaTbl HAPYLUEHWSt KOHTPareHTOM Cpoka MCMonHeHWs 063aTensers,
YCTaHOBIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUN [eBUTOPCKOI 3a[0MKEHHOCTM MO aBaHCaM, Bbl4aHHbIM Ha onnaty
yCNyr CneumanuanpoBaHHOro Aeno3nuTapusi, ayauToOPCKOA OpraHu3auym, OLEeHLLMKY, Gupxe n nuuy, OCyLEeCTBSOLWEMY BeaeHue
peecTpa BnafenbLeB MHBECTULMOHHBIX Naes PoHAa 1 Ha onnaTy pacxofoB, CBA3AHHbIX C JOBEPUTENbBHBIM YNpaBEHNEM.

2.2.3.5 VHble cobbiTus, BegyLume k 06ECLEHEHMI0, He YkasaHHble B HacToswwmx MNpasunax onpeaenexns CHA mMoryT npuHMMaThLCs
ANs pacyeta CTOMMOCTY YNCTLIX aKTUBOB Ha OCHOBaHWW MOTUMBMPOBAHHOTO CY»KAEHUS YNPaBNsoLLen KOMNaHWM C ykazaHWeM gaThl
BO3HWKHOBEHWSI COObITMS 00ECLEHEHNS 1 COOEepaHU Takoro cobbITUS C MOATBEPXKOEHMEM WH(OPMALMM U3 OTKPbITLIX WK

COBCTBEHHBIX UCTOUHWKOB YNPaBMAOLLEN KOMMaHMN.

23. B cnyyae, ecnn npu nposedeHn MOHUTOPWUHra CTaHOBUTCA ,D,OCTyI'IHOI7I I/IH(*)OpMaLI,Mﬂ 0 npuU3HaKax O6€CLleHeHMFI,

cnpasednneasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.5. OGecLieHeHe Mo PasNMUYHbIM aKTUBAM, OTHOCALUMMCS K KOHTPAreHTy.

2.5.1. B cnyyae BO3HMKHOBEHMSI O0BECLIEHEHWSI MO OAHOMY aKTUBY OCTallbHble aKTWBbI, OTHOCSILUMECS K KOHTPareHTy, Takke
cunTatoTCst 06€CLEHEHHBIMMU,

KpoMe Cy4aes:
e HaNMyns PbIHOYHBIX KOTMPOBOK MO TOPryEMOIA 3aA0KEHHOCTI KOHTPAreHTa/aMUTEHTa;

o OCﬂapVIBaeMOVI 3a[J0JHKEHHOCTU NO NEeHAM U LIJTpa(*)aM — [10 MOMEHTa nony4yeHnsa UCNONHNTENbHOro NXCTa.

2.5.2. MopyuunTenbCTBa U rapaHTUM KOHTPareHTa ¢ nprusHakamm 0GecLieHeHs NPUHUMAIOTCS B PaCYeT C y4eTOM 00ECLEHEHMS.

2.6. MOHUTOPMHT NPU3HAKOB 00€eCLeHeHMs

2.6.1. MOHUTOPWHI MO (DMHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yyepesd 1 MecsL, nocrne NoSBNEHUS Takoh OTYETHOCTH, HO He pexe,
yeMm 1 pa3 B nonroga anst otyetHocTh no PCBY v 1 pas B rog ans ot4eTtHocTn no MCOO.

2.6.2. MOHUTOPWHT MO PbIHKY LIEHHbIX Bymar MpOBOAMTCS Ha eXXeAHEBHOI OCHOBE.

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

2.6.4. MOHUTOPWHI MO AaHHBIM MO cyAebHbIM pa3bupaTtensCTBam 4115 OPUANYECKUX UL, NPOBOGUTCS HE pexe, YeM pa3 B mecal, B
cnyyae marnoi 3HauMmMocTn aktuea no otHoweHuno Kk CHA (meree 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT

MOXXET NPOBOAMTLCA Pa3 B KBapTan.

2.7. Bbixop 13 cocTosiHMA 00ecLieHeHus.

YnpaBnsioLLas KOMNaHWs NpekpaLLaeT cynTaTh 3a40MKEHHOCTb 06ECLLEHEHHON:
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2.7.1. Ins ropmamueckmx nuy

2.7.1.1. na obecleHeHNs 13-3a MPEBLILLEHMS MOPOTOBLIX 3HAYEHWUN - B Cryyae NpekpalleHuss npuBegwero kK obecLeHeHno
HapyLLEeH1s NOPOroBbIX 3HAYEHNN (DMHAHCOBbLIX NOKa3aTenen B TEYEHWe ABYX KBAapTanoB.

2.7.1.2. ins obecLeHeHs 13-3a MOHWKEHUS PENTUHTA - B CRy4ae NOBbILLIEHUS PENTUHIA SMUTEHTA/3aeMLLMKA, KOTOPbIA paHee Obin
MOHWXKeEH, MO0 COXpaHEHUs PENTUHra CO CTabuIbHLIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.

2.7.1.3. Ana obecleHeHns 13-3a peskoro pocta AOXOAHOCTM MO TOPryembiM [ONTOBbIM WHCTPYMEHTAM 3MUTEHTa — B Cryyae
BO3BPALLEHMs CNP3A0B N0 06nmMrauusam amMmuTeHTa K G-KpuBOM K MPEXHUM YPOBHAM (TGO YPOBHSAM KOMMNaHMIA, KOTOPbIE A0 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmakum cnpagom K G-kpueoit (Cnpsg Anst NpoCTOTbl MOXET M3MEPSTECS KaK pasHuua Mexay
[OXOOHOCTbIO 0Bnuraumm 1 G-KprUBOI Ha CPOK, PaBHbIN Atopauun obnuraumm).

2.7.1.4. ina obecueHeHns 13-3a NOTepu NULEH3NN — B Crly4ae BOCCTAHOBMEHNS NULIEH3MM NMNBO NONYYEHWUS NIMLEH3NN Ha 3TOT Xe
WNN WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BECLEHEHUS BO3MOXEH TOMbKO B Cllyyae MOMyYeHUs He MeHee YeM AByX
KBapTasnbHbIX OTYETOB WK FOLOBOrO OTYETA O AEATENBHOCTI KOHTPAreHTa B HOBOM KayecTBe, Npy 3TOM B AeATENbHOCTU JOMKHbI
OTCYTCTBOBATb WHble MPU3HAKN 0BeCLEHEHUS.

2.7.1.5. [Ina obecueHeHNs1 M3-3a WCYE3HOBEHMS| AKTUBHOMO pbIHKA M3-3a (DMHAHCOBLIX Npobnem amuTEHTa — B Chyvae
BOCCTAHOBIEHWS aKTUBHOIO PbiHKA 11 OTCYTCTBMS MHbIX NPU3HAKOB 06ECLEHEHNS.

2.7.1.6. [ins obecLieHeHNs 13-3a Hanmuns Npru3HakoB 6aHKPOTCTBA — B Cyvae OTCYTCTBMS NPU3HAKOB OaHKPOTCTBA B TEYEHWE CpOKa
He MeHee 6 mec.

2.7.1.7. [ind BCcex cny4yaes - B Cry4ae M3MEHEHUSI COCTaBa akLMOHEPOB, KOrda HOBbIE aKLMOHEPb! CYLLECTBEHHO YIYyULLAOT OLEHKY

BO3MOXHOW NOAAEPXKKM 3aeMLLMKa/KoHTpareHTa. [laHHoe AeNCTBMUe [OMKHO BbiTb 0G0CHOBAHO MOTUBMPOBAHHbIM CYXOEHNEM.

2.7.2. B OTHOLIEHMM (hU3NYECKMX NN,

2.7.2.1. Ona obecleHeHns 13-3a MHGopMaLum 06 yxyaweHun nnaTexecnocobHOCTH — B Chyvae NofyyYeHns uHdopmaumm o
BOCCTaHOBIIEHUM MIATEXECNOCOBHOCTM M COXpPaHEHWW 3TOrO CTaTyca B TEYEHUE CpOKka He MeHee 6 Mec.(Hanpumep, YBOMbHEHWE
6e3 nepexoaa Ha HOBYIO paboTy SBNSETCA NPU3HAKOM 0OECLIEHEHMS, NPU YCTPONCTBE Ha HOBYHO PaboTy 3af0MKEHHOCTb 3aeMLLMKa
nepecTaHeT cuuTaTbes 06eCLeHeHHOM Yepes 6 Mec.).

2.7.2.2. ins obecueHeHuns n3-3a nHGopMaumm 06 MCMOMHUTENBHOM NPOM3BOACTBE — B Cyyae MoralleHust 3a0IPKEHHOCTU Mo

WUCMONHUTENbHOMY NPOU3BOACTBY.

2.7.3. B oTHOLEHUM OpUANYECKNX U (PU3UYECKNX KL,

2.7.3.1. Ins obecLieHeHmns n3-3a HapyLLEeHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B ClyYae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
00653aTenbCTB M He MeHee YeM 6 Mec. 0BenyxuBaHus 3agomKeHHoCTH Ge3

NPOCPOYEK, MPEBbLILLAMOLWMX CPOK, NO3BOMAILLMIA OTHOCUTL 3a[0KEHHOCTb K ONEpaLMOHHOW. B criyyae Hanuuns OOKyMEHTOB
(Konui? SOKYMEHTOB) O CBOEBPEMEHHOM UCMOMHEHUM 00693aTeNbCTB U PeanbHOM UCMOMHEHUN 0653aTenbCTB B TeyeHue 3 AHen
Mnocrne HaCTYMEHNs CPOKa KOHTPAareHT/3aeMLmMK Takke MOXeT ObiTb BbiBE4EH M3 COCTOSHMS OBECLiEHEHNs, AaHHOE OeicTBue
BOMKHO ObITb 060CHOBAHO MOTUBMPOBAHHBIM CYXXAEHUEM.

2.7.3.2. ins obecueHeHns 13-3a peCcTpyKTypu3aLuv B NOMb3y 3aeMLyKa — B Clly4ae NOSHOrO MOralleHnst PECTPYKTYPUMPOBaHHON
3a0MKEHHOCTM (KpOMe CIyvaeB, KOra OOHOBPEMEHHO C NoralleHnem BO3HUKAET HOBas 3aA0MKEHHOCTb) 1 0BCMyXVUBaHMS NpoYei
3a00omKeHHOCT 6e3 pecTpyKTypusaumuii M NpOCpOYEeK, MPEBbILLAIOWMX CPOK, MO3BOMSIOLLMIA OTHOCUTb 3a[0MMKEHHOCTb K

onepaLyoHHOIA, B TeYEHIe CpOKa He MeHee 3 Mec. NOCTIe MoralLeHns PECTPYKTYPUPOBAHHO 3a0MKEHHOCTH.
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2.7.3.3. B cnyyae nony4veHus MHopmaLmm o npekpaLleHum cyaebHoro/yronoBHOMO NpecnefoBaHns 3aeMLyKka/koHTpareHTa nytem
onpaBaaTenbHoro  mpurosopa NM6o  npekpaweHus gena. [lpy 3TOM B Chyyae MMPOBOTO  COrMALLEHUS  MEXay
3aEeMLLMKOM/KOHTPAreHToM M UCTLOM YnpaBnstowas komnaHus 0b6si3aHa NPOBECTH OLIEHKY (DUHAHCOBOTO COCTOSIHUS C y4ETOM
W3BECTHbIX MMM Npeanonaraemblx yCroBUM MAPOBOTO COTMaLLEHMS.

2.7.3.4. [ins 0bs3aTenbCTB KOHTPareHTa, KoTopble cTany 06ecLeHEHHbIMI 13-3a HapyLUEHWS YCrOBUA 0OCNYX1BaHNS N0 APYriM
obs3aTenbCTBAM KOHTpareHTa/aMUTeHTa, — B Clyvae MoralleHust pecTpyKTypUpOBaHHOM WK MPOCPOYEHHON 3a40MKEHHOCTN 1
obcnyxmBaHWs BCell NMpoYei 3a80MKEHHOCTI Be3 HapyLLEeHUA YCNOBUMIA UN PECTPYKTYpU3aLnin B TEYeHUe BCEro nepuopa Ao

noratueHus 1 6 Mec. nocne noraileHus I'IpO6J'IeMHOl7I 3a40/MKEHHOCTH.

2.8. PacyeT cnpaBeanvMBoM CTOMMOCTH aKTUBA C y4eTOM NPU3HAKOB 06ecLieHeHns (A0 AedronTa KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA NMpW BO3HWKHOBEHUM NPU3HAKOB 0BECLEHEHUs ONPeaenseTcs no MeToay NpUBeAeHHOM
CTOMMOCTM ByAYLUNX AEHEXHbIX NOTOKOB, YYNTbIBAS KPEAUTHbIE PUCKK Yepes KOPPEKTUPOBKY LEHEXHbIX NOToKoB (Popmyna 2), 3a
UCKIMIOYEHMEM CIy4aeB, ONUCaHHbIX HUXE B 3TOM NyHKTe. Mpu aTom BeposiTHocTu gecbonta PD(Tn) u cpokn Tn onpeaenstotes ¢
YYETOM MOMOXEHWN, YCTAHOBMEHHbIX B pasgene 4.

2.8.2. [Ina oueHKW CrpaBeanmMBOiA CTOMMOCTW npaB TpeboBaHuii No aktueam (gorosopam) PoHaa K PU3MYECKMM NMuam g0
HacTynnexus gedonta n ¢ y4eToMm nonoxeHun B Pasgene 6, ucnonbayetcsd dopmyna 2, B KOTOPOW Kaxdoe Mpov3BedeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIIEHHOM B pasaene 6.

2.8.3. [Ing npocpoyeHHon YacTu 3agomkeHHocTn B ®opmyne 2 B kayecte (Tn) npuHUMaeTcs 1 OeHb, €Cn MOTUBMPOBAHHbLIM
CY>KOEHWEM He YCTaHOBIIEH MHOM CPOK.

VHhopmaLms 0 BbISBMEHHbIX Npu3Hakax 06eCLEeHEeHNs 1 BbIXOAE U3 COCTOSHWS 0BeCLieHeHNs NPeaoCcTaBnseTcs YnpasnsioLen
komnaHuen B CreunannanpoBaHHbIN AeN03UTapuii He nosgHee cregytowero pabodero aHA 3a AHEM BO3HUKHOBEHMS Mpu3Haka
obecueHeHuns (Mpu YCnoBuW, 4To MHOPMaLUMs O BO3HUKHOBEHUM Mpu3Haka oBecLieHeHNs NPsAMO UMW KOCBEHHO Habniogaema

YnpaBnsitoLLen KomnaHuen).

Pazpgen 3. OueHka akKTUBOB, HAXOAAWMXCA B COCTOSIHMM AedhonTa.

3.1. Cpoku npusHaHust aedponTta Ans pasnnyHbIX BUAOB 3a40MKEHHOCTH

[ebutopckan 3agomkeHHOCTL/0653aTenbCTBa Cpok
0e06UTOPOB/KOHTPAreHTOB/aMUTEHTOB/3aeMLYMKOB

ObsizatenbcTBa 06nMraumsm pOCCUMCKUX/MHOCTPaHHbIX 7 pabounx gHeit / 10 pabounx gHen
AMUTEHTOB (*)

Ob6s13aTenbCTBA NO BbINNAaTE A0X04a MO AONEBbIM aKTUBaM 25 pabounx gHei / 45 pabounx gHen
POCCUICKUX/MHOCTPaHHbIX 3MUTEHTOB (**)

Obsi3atenbCcTBa no 3anmam/kpeanTam pPUANYECKUX uy 30 KaneHaapHbIX JHen
Obs3atenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKe 5 pabouux gHen

NPOU3BOAHBIX MHCTPYMEHTOB, pbiHKE PEMO

WHas 3a00MmKeHHOCTb on3nyeckux u topuanyecknx nuu nepes | 90 kaneHaapHbIX AHen

%

* [laHHbI CPOK UCMONbB3YETCA TONMBKO B CMyYae Hanmnynsi COOBLLEHNI OT AMUTEHTA, areHTa Ui UHbIX YNOMHOMOYEHHBIX JINL, O
HamepeHUM UCMONHUTL 00s3aTeNbCTBA B GrivkanLume AHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTCYTCTBUS TaKux
coobLLeHmit nnbo B cryyae 06bsBNeHUs 0 aechonTe AehONT CYNTAETCS HACTYMMBLLMM CO [HSI, CIEAYHOLLEro 3@ YCTaHOBMEHHbIM
CPOKOM WCTMONHEHNS 06S13aTENbCTB.

** [1aHHbIA CPOK MCMONb3YETCS TOMBKO NPU HaNMYMK COOBLLEHMIA O BbINNaTe AMBMAEHAOB 3MUTEHTOM.
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3.2. B oTHOLEHN topranYeckux nuL 4edonT 1 npupaBHUBaEMbIE K HEMY COBbITUS YKa3aHbl HUXKE:

3.2.1. HapyLueHve ycrnoBuii noralieHust unu BbinnaTbl NPOLEHTHbIX JOXOAOB MO aKTMBY, a Takke Mtoboro nHoro obsi3atenscTea
3aeMLyyKa/koHTpareHTa/gebutopa Ha cpok, Gonblumin, Yem yka3aHo B n.3.1, B Cnyyae ecnm AaHHas MHopMauns nNpsMo Wnu
KOCBEHHO Habntoaaema YnpasnstoLein koMnaHuen.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBIN C peAepanbHbIMU 3aKOHaMM 1 UHBIMU HOPMAaTUBHBIMI NPABOBbLIMY aKTamu
Poccuinckon ®egepaum v MHOCTPaHHbIX rOCYAapCTB MHAOPMALMKM O MPOCPOYKE UCMONTHEHWSI SMUTEHTOM CBOWX 00513aTENbCTB;
3.2.3. OdpmumansHoe onybmMKoBaHME PELLEHNS O MPU3HAHUM SOMKHNKA BaHKPOTOM.

3.24. OdmumancHoe onybnMKOBaHWE pELWEeHUs O Havane npUMEHEHMs K AOMKHMKY npouedyp OaHKpoTcTBa — CO  AHS
onybnukoBaHns coobLieHns [0 AaThl, NPeaWwecTBytoLLen aate onybnnkoBaHus coobLLeHns 06 OKOHYaHUK NPUMEHEHNS NpoLeayp
OaHkpoTCTBa.

3.2.5. OchuumanbHoe onybnmnkoBaHue HGOPMaLMM O NMKBUAALMM IOPUAMYECKOTO LA, 3a UCKITIOYEHNEM CITy4YaeB NOrMOLLEHUs 1
NPUCOEANHEHMS.

3.2.6. MpuceoeHwe 3aemwmky/koHTpareHTy pentunra SD (Selected Default) unn D (Default) co CTOPOHbI peTUHIOBbIX areHTCTB.
3.2.7. ObHapyxeHne KpeauTopoM HEBO3MOXHOCTM 3aeMLLMKA UCMONHUTL 00s13aTenbCTBa B CUIy Kakux-nnbo obetosTenscte 6e3

MPUHSTUS creumanbHbix Mep (Hanpumep, peanusawumy 3arnora)

3.3. B oTHoweHum chuanyecknx nuuy Kk aechonTy NpMpaBHMBAIOTCA cnegytowue cobbITUs:

3.3.1. HapyLweHus ycrnoBui norawleHns unm BeinnaTthl NPOLEHTHbIX JOXOA0B MO aKTUBY, cocTaBnsiowemy aktuebl M, a Takke
no6oro mHoro obszatenscTBa febutopa Ha cpok bonee Yem ykasaHo B n.3.1.1, B cnyyae ecnu faHHas MHAOPMaLMUs NPSAMO MK
KOCBEHHO Habntoaaema y4acTHUKOM pbiHKa.

3.3.2. OdpmypansHoe onybnmkoBaHne peLleHns 0 NPM3HaHUK nuua BaHKpoTOM.

3.3.3. OdpnumansHoe onybnmkoBaHWe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHkpoTCTBa — €O AHs onyBrvkoBaHns
coo6LLeHNs 10 AaTbl, NpeaWecTBYIOLLEN aaTe onybnmkoBaHns coobLeHns 06 OKOHYaHKK NPUMEHEHNS npoueayp 6aHKPOTCTBa.
3.3.4. TonyyeHne ceefeHnn 06 oCyxaeHU PU3MYECKOro nnLa No YrofioBHbIM MPECTYNEHNAM (KPOMe CryvaeB OCYXAeHUs Ha
YCINOBHbIN CPOK).

3.3.5. Mony4eHne ceeaeHunit 06 0bbaBneHUM Pr3nNYeCKoro NiLa nponasLumMm Ge3 BECTW.

3.3.6. MonyyeHue nHopmaLmmn 0 HaCTyNNEeHUM CMePTU (hU3NYECKOro nuua.

3.4. [lechonT no pa3nuyHbIM aKTMBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHMSA eonTa no OfHOMY aKTWUBY OCTaslbHbIE aKTWBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke CYMTalTCA
HaxoZALWMMMCA B fedhonTe, Cam KOHTPAreHT (3aeMLLMK/AMUTEHT) CYUTAETCS HaxoaAWmMMes B aedonTe.

3.4.2. He obecneyeHHble 3amorom HeaBWMXMMOCTM, CTPAXOBKOM MO0 3anoroM NMKBUOHBIX LiEHHbIX Oymar nopyyntenscrea u
rapaHTUM HaxoasLLerocs B 4edhonTe KOHTpareHTa He MPMHUMAIOTCS B pacyer.

3.4.3. B cnyyae HactynneHns coObITUIA, MPUPaBHEHHbIX K AeONTY, IMUTEHT/KOHTpareHT/4ebutop/3aemiumk cunTaeTcs
HaxoZALMMCS B COCTOSHWM LedhonTa, BCE aKT1BbI, OTHOCALLMECS K HEMY, CHUTAIOTCS HAXOAALLMMUCS B COCTOSIHUM AedonTa.
3.4.4. YnpaBnstoLas KoMNaHus npu MOHUTOPUHIE 3a[0KEHHOCTM YYNTLIBAET NPUHALIEXHOCTb KOHTPAreHTa K rpynne KoMnaHu.
Mpn BO3HWUKHOBEHUM COBbLITUS AedonTa Y XONAUHroBON KoMnaHum nnbo y knoveBbix (CIMCOK KIOYEBBIX KOMMaHWA rpynmbl, K

KOTOpOI7I NMPUHAONEXUT KOHTPAreHT, COCTaBIIAETCA ynpaBJ’IFHOLLI,eﬂ KOoMnaHuen CaMOCTOFITeJ'IbHO.) KOMMaHui rpynnbl, K KOTOp0I7I
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NMPUHALNEXWUT KOHTPareHT, U NOnyYeHUM MHGopMauum o6 3ToM YnpaBnstolled KOMMaHWeld, KOHTpareHT Takke CuMTaeTcs
HaXOLALLMMCS B COCTOSIHUM AedhonTa (3a UCKIHOYEHNEM ClyYaeB, KOrAa KOHTPareHT UMeeT NybnnyHble KOTUPOBKM aKLMiA, ONTOBbIX
06513aTeNbCTB WM NPOM3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKY HE NOKa3bIBaOT NPU3HAKOB 0OECLiEHEHMS, a Takke Cry4aes, Koraa
KOHTpareHT npogorkaeT OBCMyXMBaTb LONr MOCNe HacTynneHust cobbiTus AedornTa y KOMMaHWA rpynnbl, K KOTOPOM OH

NPUHAZANEXHT).

3.5. OueHka cnpaBeanuBOM CTOMMOCTH

[na Bcex KnNaccoB aKTMBOB, HaxoAsLWMXCA B COCTOAHWM AedonTta, CripaBeAnMBas CTOMMOCTb aKTUBa onpefenseTcs B
cooteeTcTBMM ¢ Popmynoit 2, npu atom PD(T(n)) npuHMMatoTes paBHbiMuA 1.

3.5.1. 3apomKeHHOCTb, OLeHMBaemast 40 HacTynneHus cobbituit gedponTta ¢ mucnonb3osaHmem Cost Of Risk, ¢ gatbl (Bkmtouas)
HacTynnexus gedonTa unu NpupaBHEHHbIX K HEMY COBLITUI OLEHMBAETCS B 06LLEM nopsiake, ¢ ucnonb3osaHmem PD v LGD. Mpu

3TOM, 3Ha4eHne PD ans Takon 3a40MmKEHHOCTM NPUHUMAETCA paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTPareHT/aMUTEHT HaX0ANTCS B COCTOSHUW BaHKpOTCTBa

3.5.2.1. CToMmMOCTb NPUHUMAETCS paBHOM Hyn No TpeboBaHWAM Ha MoralleHne OCHOBHOrO Aonra (MonHoe/MacTuyHoe, Cpok
KOTOPOrO HACTyNuI) U NPOLIEHTOB 3a NPOLLbIE NEPUOAbI, 3a UCKMKOYEHEM 0NTa, OLEHNBAEMOrO OLEHLLMKOM N 06eCneyeHHoro
TOPryembIMM LieHHbIMM ByMaramm, HeiBUKUMOCTbIO, ONLMOHHBIM COTMaLLEHUEM, CTPAXOBKOM MO0 NOPYYNTENBCTBOM TPETLIX NNL;
OLleHKa [OMKHa NPOBOAUTLCS C YY4ETOM CPOKOB M BO3MOXHOCTW NOSyYeHMs BbinnaT npu peanusauun obecneyeHnst Ha OCHOBe

000CHOBAHHOTO 3KCMEPTHOIO (MOTMBMUPOBAHHOTO) CY)KAEHUS YNPABMSIOLLEN KOMNAHUM.

3.5.2.2. CTOMMOCTb MPUHUMAETCS PaBHOWM HYMIO MO BCEM BbIMyCKaM OONTOBbIX LEHHbIX Oymar aMUTEHTa, BCEM MMEOLLMMCS
TpebOoBaHWAM K SMUTEHTY NO BCEM Bbinyckam LigHHbIX Bymar, Bkntoyas TpeboBaHms Ha BbiniaTy KyNOHHOrO 4oXoaa 3a npegslayLime
KyNOHHbIE NEepuoabl, BCEM NPOYMM TpeBOBaHMSM KOHTPAreHTy, 3a UCKIIYEHWEM CRyYvaes, Koraa y AaHHOro TpeboBaHus (Bbinycka
LieHHbIX Bymar) MMeLoTCS PbIHOYHbIE KOTUPOBKM IMBO MMEETCS OTHET OLIEHLLMKA aBHOCTLIO He Gonee 6 Mec. 10 MOMEHTA OLEHKM
CYA, co3gaHHblil nocne Havana npouepypsl BaHkpoTtcTa. [py MCMONb30BaHMM OTYETA OLEHLUMKA MPK NOSIBMEHUM HOBOM
WH(OPMaLMM O CHIDKEHUMM BO3MOXHOCTW BOCTPEOOBaHMSA 3a40MKEHHOCTW UMM CHWKEHUM OLEHKW MOTEHUManbHbIX CyMM K
MNONYYEHNO yNpaBnsoLLas KOMNaHUs AOMKHa B CPOK He 6onee 2 Hedenb NOMyYNTb HOBbIM OTYET OLEHLMKa NMbo NpUHATL

CTOMMOCTb 3a0/TKEHHOCTH paBHOVI Hynio.

3.6. Bbixoa u3 coctoaHuA aedonTa (nepexos BO3MOXEH TONLKO B COCTOSIHME 06ecLieHeHNs).
YnpaBnstoLlas KoMnaHus UMeeT NpaBo NPeKpaTUTb CYMTaTh 3a40MMKEHHOCTb HaXoaALLencs B gedonte:
3.6.1. B cnyyae pecTpykTypusauun AedOonTHON 3aLO0SMKEHHOCTU KOHTpareHTa neped OHOOM nocne cobbiTus nepBoro

obcnyxuBaHus gonra.

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

focne I'Iy6]'IVILIH0F0 00bsABNEHNS O PeCTPyKTYypn3auunm nmoo MWPOBOM COrnalleHnn.

3.6.3. B cnyyae Bo306HOBNEHWS 06CTyKMBaHUS 4oNra No rpadouiky.
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3.6.4. B cnyyae nomnyyeHus MHopMaLuuM O MpeKpaLleHWM YrofioBHOTO MPECNenoBaHUs 3aeMLLMKa/KOHTpareHTa nyTem
onpaBfaTeNbHOrO MpuroBopa nubo MpekpalleHus Aena, a Takke B Cryyae npekpalleHus aena o GaHkpotctee. [Mpn aToM
YnpasnsioLLas koMnaHus 06s13aHa NpoBECTM OLEHKY (OMHAHCOBOIO COCTOSIHMS C Y4ETOM M3BECTHBIX UMW NPeAnonaraeMblX yCroBMiA

MUPOBOIo cornalleHns.

3.6.5. B cnyyae nosiBneHus cuanyeckoro nuua, 06bABNEHHOro paHee nponaslwmm 6e3 BeCTH, 1 BO306HOBNEHMs 0BcnyxuBaHMA
3a[0SKEHHOCTMW.

WHdopMaums 0 BbISBNEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LedONTy M O BbIXOLE KOHTpareHTa W3 COCTOSHWS AedonTa,
npegocTasnsieTcs Ynpaensiowlei koMnaHmen B CneunanvaMpoBaHHbIN Aeno3uTapuii He nosgHee cneaytowlero paboyero gHst 3a
[aTOol BO3HUKHOBEHMS Takoro cobbITis (Mpy YCroBWMW, YTO MHGOPMALIUS O BO3HUKHOBEHWUW TaKoro COBBITUS NPSMO UK KOCBEHHO

Habnogaema YnpasnsioLei KomnaHuen).

Paspen 4. Nopsapok onpeaeneHus PD no 3agomKeHHOCTH IOPUANYECKUX NUL,.
OTanbl onpeaeneHns BeposTHoCTH aegonTa (PD) no 3aQ0MmKEHHOCTY OPUANYECKUX NN
1. onpenensieTcs rofosas BeposiTHOCTb AedonTa KOHTPAreHTa;
2. Np1 HeoOXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha 0BECLEHEHNE;
3. B NPeAyCMOTPEHHbIX HacToALWMM Pasgenom criyuasx OCyLEeCTBSETCS LOMNOMHUTENbHAsA KOPPEKTUPOBKA Ha

CPOK AEHEXXHOTO MOTOKa, K KoTopoMy ByzeT NpUMeHSITLCS AaHHasi BEPOSITHOCTb AedonTa

4.1. BeposiTHocTb gechonta (PD) Ha ropusoHTe 1 rog onpeaensieTca cneayrwmumMm metToaamu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pemTuHra O4HOro M3 MexayHapoaHbIX PEMTUHIOBbIX areHTCTB, YKa3aHHbIX B COKPaLLEeHHOM
nepeyHe PeNTUHIOBbIX areHTCTB, - Ha OCHOBAHWUW MyBAUYHBIX AOCTYNHbLIX AaHHbLIX N0 BeposTHOCTAM AedonTa (PD) peiTHroBoro
areHtctBa Moody's, nybnuKyeMbix Ha CalTe areHTCTBa B COCTaBe OTYETA MO EXErofgHOMY WCCMEedOBaHMI0 KOPMOPaTMBHBIX
aedontos (Annual default study), Tabnmua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roga, C NMpUMEHEHWEM COOTBETCTBUS YPOBHEH PEWTUHIOB B MOPSAKE, YCTAHOBMNEHHOM MOAMYHKTOM 4.6 HacTosLero

Mpunoxexns. Ucnonbayetcs 3HayeHne PD Ha ropusoHTe 1 rog.

41.1.1. Ina ueneit OnpeaeneHns MCMOMb3yeMOro PEeWTUHIa KOHTpareHTa / 3MUTEHTa aHammMaupyloTCsl PENTUHIH,
NPUCBOEHHbIE MEXOYHaPOAHbLIMU pernTuHroBbIMK areHTcTBamn (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuus pewnTWHra, NPUCBOEHHOTO HECKOMbKUMU PEUTUHTOBLIMKM areHTCTBamu, BblbupaeTcs
HaUMEHBLLNIA PENTUHT U3 aKTyarbHbIX;

4.1.1.3. Ecnn oToBpaHHbI PEUTUHT MPUCBOEH PEeNTUHIOBbIM areHTcTBoM S&P wnm Fitch, T0 B cootBeTcTBUM C
npunoxexuem [l onpegensercs COOTBETCTBYIOLMIA MY PEATUHT OT areHTcTBa Moody's;

4.1.1.4. [Ina otoBpaHHOro peiTuHra UCcnonb3yeTcs BEPOSTHOCTL AedonTa B COOTBETCTBUM C N. 4.1.1.
4.1.2. B cnyyae OTCYTCTBUS peTUHra, NpUcBoeHHOro MPA, NCnonb3yloTca penTUHIN, NPUCBOEHHbIE POCCUICKUMU PEATUHIOBLIMU
areHtcTBamm Jkenept PA u AKPA ¢ nocneaytowmm otbopom peiTuHra u npueegeHuem ero k wkane Moody;s B COOTBETCTBUM M.
4112-4114.
4.1.3. B cnyyae OTCYTCTBUS Y KOHTpAreHTa pemTuHra 1 Hammu4ms BbinyckoB 0BrnmraLui - No oLEHKe COOTBETCTBUS YPOBHIO PEMTHHIa

yepes KpeauTHbIN cnpaa 0bnuraumin JaHHOTO KOHTpareHTa, onucaHHbIi B [Mpunoxenun B.
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414.B Clyyae OTCYTCTBUA Y KOHTPareHTa peﬁTvu-lra N OTCYTCTBUSA BbINYCKOB obnurauun B cneaywouem nopsake:

4.1.4.1. [Ina KpynHbIX KOHTpareHTOB (Bbipyyka Gonee 4 mnpg pyb. B rod) NpUMEHSIETCS CPeaHssl BEPOSTHOCTb AedonTta ans

Speculative Grade ot arentcta Moody's;

4.1.4.2. Ansa npeanpustuin MCB (manbii v cpeaHuin 613Hec) NpUMeHSIeTCs CTaTUCTUYECKNIA YCPEAHEHHDIN NokasaTenb AedonToB B
3aBMCMMOCTY OT OTpacnu, npueeaeHHbIN B NpunoxeHun I KOpuguyeckoe nuuo oTHocutes K kateropum MCB B cnyyae, ecnu Ha
Aarty oueHkun umcnutes B peectpe MCB. B cnyvae ecnm npuHagnexHocTs K MCB ycTaHOBUTL HE NPeaCcTaBnsieTcst BOSMOXHBIM, TO

Takoe npeanpudaTne npu3HaeTcA MCB, B Chny4ae, ecnu ero Bblpy4ka COCTaBIAET MEHEE 4 MnpAa. py6 B roa.

4.1.4.3. B cnyyae, ecnm HeBO3MOXHO MAEHTUDULMPOBATL NPUHALNEXHOCTb KOHTpareHTa k kpynHomy 6usHecy u MCB (Hanpumep,
TeppUTOpUanbHbli JenaptaMmeHT guHaHcos, OIYT, MYIT u T.0., He UMELLMEe MEXOYHAPOOHOrO PENTUHra), TakoW KOHTpareHT

OTHOCUTCS K KaTeropum KpymnHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AechonTa Ha pa3Hble CPOKU AEHEKHOrO NOTOKa.

4.2.1. B cnyvae, ecnm

e BEpOSTHOCTb fedhonTa He NPeBbILLAET BEPOSITHOCTL AedhonTa A1st HauXyALIen kKaTeropun kayecTea no BCeM PEATUHIOBbIM
areHTCTBaM (4ns topUANYEcknX N, He sensiowmucs MCB) unu BeposiTHOCTW AechonTa s Takoro akTvBa U3 kaTeropum
MCB,

e Yy KOHTpareHTa HeT NPOCPOUYEHHON 3a10MKEHHOCTH, BbIBOASILLEN U3 COCTOSIHMS ONEepaLMOHHON 3a0MKEHHOCTY;

e CPOYHOCTb aKTMBa COCTABMNSIET MEHEE rofa OT AaTbl OLEHKH,
MCroNb3yeTcs BEPOSITHOCTb AehorTa KOHTPareHTa Ha CpoK, OCTABLUMIACS A0 NOraLLeHust

4.2.2. B cnyyae, ecnu Cpok 4O moraweHus MeHble 1 roga v BeposTHOCTb AedhonTta MPeBbIWAET BENYMHY, YKa3aHHy B
npeablayLlem MNyHKTe, MCnonb3yeTcs rogoBas BEpPOSATHOCTb AedonTa, KOTopas He W3MEHSIETCS 13-3a M3MEHeHWs Cpoka Ao

noraileHns 0o dakta nepsoro norawieHns no JaHHOW 3a40MKEHHOCTH.
4.2.3. B cnyyae, ecnu cpok noratueHust 6onbiue 1 roga

4.2.3.1. na noboin 3ag0mKEHHOCTI MOXKET MCMOMb30BaTLCS BEPOATHOCTb AedhoNTa Ha CPOK A0 MOralleHust 3aA0iKEHHOCTM Mo

chopmyre pacyeTa BEpOATHOCTM AechonTa no NOAXOo4y OLeHKM HTeHeuBHOCTY (Popmyna 3).
4.2.4. BepostHocTb fedonTa (PD) Ha cpok MeHee 1 rofa OLEeHWBAETCS MO MOAENM OLIEHKWN MHTEHCUBHOCTW BEPOSITHOCTM AedonTa.

4.2.5. [ins pacyeta BEPOATHOCTM AedonTa No NoAaxody OLEHKU WHTEHCUBHOCTW Ha CPOK, OTMWYHLIM OT 1 roga, Mcnonb3yoTes

CnesyroLmin noaxos,;:

®opmyna 3. Pacuet BeposTHOCTW AehonTa no MeToAY OLEHKN MHTEHCUBHOCTMU.

D

)\'_
365, rae

PDp=1-¢"
A =—In(1 - PD),
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roe,
PD - BeposTHOCTb AedhonTa amMuTeHTa/aebutopa Ha ropusonTe 1 rog;

D - KON14eCTBO KaneH4apHbIX AHe 4o noraileHus/odepTs!;

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

4.3.1. [Ina obecueHeHHON NPOCPOYEHHON 3a40MKEHHOCTU (MCKIIOYEHE MOXET COCTaBNATb 3af0MKEHHOCTb, 06ECLeHeHne no
KOTOPOW PacCYMTLIBANOCh paHee ¢ NoMoLLbo AaHHbix no Cost of Risk no noptdensam GaHkoB. [ns Takom 3aformKEHHOCTM
MCMONb3YKTCS AaHHbIE MO COOTBETCTBYIOLLEN KaTeropumn 3afomKkeHHOCTM BaHKOB), BEPOSTHOCTb AedhoNTa pacCumTbIBAETCA NyTeM
NNHENHON MHTEPNONALMM MEXAY BEPOATHOCTLIO AedhornTa Ang TakoM 3aA0MKEHHOCTU ¢ MOMEHTA NPU3HAHWS 3a40MKEHHOCTN He

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

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

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

3aj0/KEHHOCTM He OnepaLMOHHON,
T — cpoK Ans npu3HaHKWs AaHHOro Tuna 3af0MKEHHOCTM AeONTHOM,

PD - BeposTHOCTb AedponTa Ans HENPOCPOYEHHOW 3aA0MKEHHOCTM, KOTopas MCMonb3oBanach ANs akThBa Ha MOMEHT nepen
BO3HMKHOBEHWEM NpOCpoYKkKM. Ecv y akTuBa He BbIno COOTBETCTBYIOLLEN BEPOSTHOCTW 4ed)0NTa, TO OHA PacCUUTLIBAETCS Ha LeHb

nepes HapyLLEHNeM CpoKa UCTONHeHNs 06513aTenbCTB.

4.3.2. [Ins 0becLeHeHHON HENPOCPOYEHHOM 3a40IKEHHOCTI BEPOSITHOCTL AehoNTa pacCUMTbIBAETCS CneayoLwmmMm cnocobamm B

3aBMCMMOCTM OT B1AA 3a0MKEHHOCTH:

4.3.2.1. Tpy MCNONb30BaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — [pKU MCMONB30BAHWM PEATUHIOB PEATWHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — MyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxkeHe Ha Bonbluee KONMYECTBO

CTyneHei 0thopMISETCS MOTUBMPOBAHHBIM CYXOEHUEM YNPaBsoLLER KOMNaHUA.

4.3.2.2. Mpu ncnonb3oBaHuM Ans pacyeta gaHHbix no Moody's Speculative grade - ans obecLeHeHHON 3aA0MKEHHOCTU KPYMHbIX

KOHTPareHTOB MCNOMb3yeTCst BEPOSTHOCTb AedonTa Ans camoit XyaLweit peiTuHroson kateropum (Ca-C).
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4.3.2.3. Mpwn oueHke ¢ nomoLbio AaHHbIx no Cost of Risk obecleHeHHas, HO He NPOCPOYEHHas 3a40MKEHHOCTL OLEHWBAETCA C
MOMOLLBbK [JaHHbIX MO criedytolemy (Cregytowmm) no KayecTBy Mocre CTaHgapTHOro nopTdento (noptdensM) CTOPOHHMX

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

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

3a]0/MKEHHOCTK B COOTBETCTBUM C AaHHbIM pa3fenom.

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

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

4.4.1. Ecnu nocne HapyLUeHWs Cpoka MCroNHeHUs 0653aTenbCTB HE BO3HWKANO MHbIX NPU3HAKOB 0BECLIEHEHUSs, ANs KOHTpareHTa
1CMonb3yeTcs HanbonbLuas U3 BEPOSTHOCTEN AedhonTa, pacCuNTaHHbIX ANS KaA0 NPOCPOYEHHON 3a40MKEHHOCTI OTAEMNBHO, MPK
aTom B Popmyne 5 B kauecTee HayanbHoi PD ncnonb3yeTtcst BEPOSTHOCTb AedhonTa, koTopas Obiia yCTaHOBNEHA Ha JeHb nepeq

NepBbIM HapYLLEHUEM CPOKOB UCTOMHEHUS 06513aTenbCTB.

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

NPOBOAMUTCA NepepacyeT BEPOATHOCTEN AedonTa ANns Kaxaon NpoCpOYEHHON 3af0MKEHHOCTM MO

®opmyne 5, a B kayecTse HavansHon PD B dhopmyre 5 ucnonb3yetcs BeposaTHOCTb AedonTa, kotopas bbina bkl UCNonbL30BaHa npu

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

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

3aﬂ0ﬂ)KeHHOCTI/1) KOHTpareHTa co CPOKOM

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

e MeHee 1rofa — He M3MEHSIETCA He3aBUCUMMO OT CpOKa.

44.4. [Ina pacyeTa BEPOSTHOCTU AedonTa no 3af0MKEHHOCTAM KOHTpareHTa, no obszatensCTBaM KOTOPOro HET MPOCPOYKM,

ucnone3yetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PEUTUHIOBbIX areHTCTB.
4.5.1. CoOoTBETCTBYE LLKaN PEUTUHIOB yCTaHaBNMBAETCS B COOTBETCTBMM C Tabnuuen 1 Mpunoxenus [.

4.5.2. CoOTBETCTBME PENTUHIOB NEpPecMaTpuBaeTcs B 3aBMCUMOCTU OT W3MeHeHus pewTuHra Poccuidickon ®epepauun,
NPUCBOEHHOTO POCCUIACKM PENTUHIOBLIM areHTCTBOM MO HALMOHANbHOW PENTUHIOBON LUKane W (Uu) HOCTPAHHBIM PEUTUHTOBbLIM

areHTCTBOM MO MEXIYHapOAHOWM PENTUHIOBOM LUKare.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHUS PEMTUHIOBBIX LUKAN PEATUHIOBbIX areHTCTB.

4.6. MopsnoK 1Cnomnb30BaHUs PENTUHIOB U yYeTa AENCTBUN PENTUHIOBLIX areHTCTB.
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4.6.1. lMpu onpegeneHnn KpeauTHOrO peilTWHra SMuTeHTa/AebuTopa UCMONMb3YKTCA KPEAUTHble PENTUHIM MeXOYHapOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALMX B COKPALLEHHbIA NepeyeHb PENTUHIOBbIX areHTCTB. [1py OTCYTCTBUM KPEAWTHbIX PENTUHIOB
MEXOYHAPOOHbIX PENTUHIOBBLIX areHTCTB WUCMOSb3YITCSH KPeaUTHbIE PENTUHIM POCCUMCKUX PENTUHIOBLIX areHTCTB. [pu oueHke

MHOCTP@HHbIX SMUTEHTOB YYUTLIBAIOTCS TE KE PENTUHTW.
4.6.2. MNopsgoK yyeTa penTVHIOBbIX AENCTBUIA Pa3MMYHbIX areHTCTB A5 OLEHKM 06eCLeHeHus.

o PeliTUHr  onpedensieTcd B YKa3aHHOM  HWxe  NOpsaKe: Npu  onpedeneHud  KPeauTHOr0  pemrTuHra
amuTeHTa/nebutopa/koHTpareHTa/3aemLumka/kpeanTHON opraHnsavm/aHka B Cnyvae Hanmnums HECKOMbKUX KPEAUTHBIX PENTUHIOB
OT MEeXOyHapOAHbIX (POCCUICKMX, B Cryyae OTCYTCTBUS MEXOYHAPOAHBIX) PEMTUHTOBbLIX areHTCTB, BXOAALMX B COKPALLEHHbIN
nepeyeHb PEATUHIOBBIX areHTCTB, UCNONb3yeTCs Hanbonee akTyanbHbIA KpeaUTHBIA PENTUHT.

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

© BbiOpaHHbIN PeNTUHT COMOCTaBNSETCS CO LUKANOW PermTMHroBoro areHtctBa Moody's B cootBetcTBum ¢ Tabnuuen 1
“CooTBeTcTBME LKan peinTuHroB” Mpunoxenus [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTyeTa MexayHapoaHOro peTUHIOBOro
areHtcTBa Moody's, Tabnumua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx 4aHHOM METOAMKN MCNONb3YETCS KPEAUTHbIN PEATUHI MO LUKAMNe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLlerocs B cocTosHum aedonta, PD ycTaHaBnnBaeTcs pasHoM 1.

Paspen 5. Pacuet LGD

5.1. LGD npu 1cnornb3oBaH11 PEUTUHIOB MEXAYHAPOAHbIX PEATUHIOBBIX areHTCTB (B TOM YUCIE NPU NEpPexoae K perTuHram Yepes
KoTupoBKkM obrnuraumin) u ucnonb3osaHum Moody's speculative grade Gepetca M3 oTyeTa MO E€XErogHOMY WCCELOBaHMIO
kopnopaTtuBHbIX edonTos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by year prior to default»
¢ 1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C NPUHAANEXHOCTBIO PEMTUHIA KOHTPAreHTa / SMUTEHTA K rpynne pemTUHIoB, Ans
KoTopbIx onpeaenseTcs Recovery rate;

YKa3aHHbIA NYHKT NPUMEHSIETCS TONBKO B CIyyae HEBO3MOXHOCTK onpegenenns LGD B cooTseTcTBum ¢ . 5.13.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BPaTa Mo MPOCPOYEHHBIM BbiNaTaM, NPUBOAUMBIN areHTCTBaMW A1 Kaxaoro

PENTUHIa B EXErofHbIX UCCNEAoBaHMsAX.) BepeTcs 3 COOTBETCTBYHOLUMX AaHHbIX PENTUHIOBLIX areHTCTB.
5.2. LGD ans cpmsmnyeckmx nuy u MCB npu otcytcTBumn obecneyeHuns npuHumaetcs pasHbiM 100%.

5.3.LGD B NPOLUEHTHOM OTHOLLEHUU C Y4ETOM obecneyeHus onpeaendeTcd Kak OTHOLIEHNEe MakCUMMyMa Mexay Owu pPa3HOCTbIO

CyMMbl 3340JDKEHHOCTN U J'IVIKBVI,EI,GLI,VIOHHOVI cToMMoCT obecreyeHust K CyMMe 3afO0mKeHHOCTH. [ns  3agormKkeHHOCTY,
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obecneyeHHON Nopy4nTeNbCTBOM, rapaHTUen, ONUMOHHBIM cornalleHnem uenonbyetcs LGD nopyuutens, rapaHTa, KOHTpareHTa
Mo OMUMOHHOMY COrnaLleHuto Ha 06ecneyeHHyIo YacTb 3a80MmKEHHOCTH, ecnin PD KoHTpareHTa no goroeopy 6orbLue.

[ins 3agomkeHHOCTH, 06eCneYeHHON 4OrOBOPOM CTPaxXOBaHus, B Cly4ae €CIv Takon LOrOBOP 3aKMKYEH CO CTPaXOBOW KOMMAHMEN,
MMetoLLEeN ypoBeHb peirTiHra He Huxe BBB- (Baa3) nnu BxoasLeit B cnncok 0406peHHbIX Ans CTPaxoBaHUS HEABWKAMOCTM N0BbIM
13 6aHKOB, yka3aHHbIX B [TpunoxeHun b, obecneyeHne NpuHUMaETCs Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTupoBaHus (dopmyna 5

He I'IpVIMeHFIeTCFI).

54. B kavectBe J'IVIKBVI,EI,HLWIOHHOVI cToumocTi obecrneyeHus NPUHUMaETCA ANCKOHTUPOBaAHHAA CcnpaBeannBaa CTOMMOCTb

obecneyeHus)/ cTpaxoBKM Mo opmyre:

®opmyaa S.
PV =Y

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

PV - O1CKOHTVMPOBaHHas cnpaBeanmBas CTOMMOCTb 06ecneyeHus / CTPaxoBKy;

P - CnpaBeanuBas ctoumocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUN C HacToswmmy MpaBunamy onpegenexns
CYA / cymma NOKpbITUS 3a40IMKEHHOCTM MO AOrOBOPY CTPaxOBaHus;

Tex — KONMMYECTBO AHeW OT AaThl onpeaeneHus CHA o aatbl OxmaaeMoro nocTynneHms obecneyeHus B cryyae
HapyLLeHus 0653aTeNbCTB KOHTPAreHTOM, COrflacHO YCOBMSIM AOrOBOpA.

R(Tex) — bespuckoBas cTaBka Ha cpoke Tex.

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

o Tex — CPOK, YCTaHOBNEHHbIN MOTUBUPOBAHHBIM CYXAEHUEM.

Cpok nony4eHmst AeHeXHbIX CPEACTB, NOMyYeHHbIX OT peanu3auuy npeameTa 3anora, onpeaensieTcs UCxoas 13 ycrosui
[0roBOpa 3anora v CyLHOCTY npeaMeTa 3arora.

[ins 3a00MKeHHOCTH, 0BecneyeHHON JOroBOPOM CTpaxoBaHus, Tex OnpeaenseTcs ¢ y4eToM CPOKOB BbinmaThl N0 4OrOBOPY
CTpaxoBaHMs MpW HacTynneHun gedonta KOHTpareHTa (MPU3HaHWM KOHTpareHTa HennaTexecrnocobHbiM) MM Ha OCHOBaHWM
MOTMBMPOBAHHOIO CY)XAEHWS YNPaBnsIoLLen KOMMaHU, i CPOK BO3MELLEHWS HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCX0AS 13
YCNOBMI JOroBopa.

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

MOXET COCTaBNsATb MeHee 6 mMecaLles.

duscount- AUCKOHT onpeaensieTcs B Creayowem nopsiake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix 4ns obecneyeHus no caenkam PEMO Ha MockoBckomn Gupie — COOTBETCTBYHOLLMIA AUCKOHT
ana cgenok PEMO (Ons akumi -puck-napameTp Ang 3-ro guanasoHa [N PbIHOYHOTO pucka (CTaBka pucka NafeHust LieHbl),
paccuntbiBaembln AO «HKL» ans cooteTctBytoweit Bymarn; ansa obnurauuin — puck-napameTp Ans 2-ro guanasoHa ans
PbIHOYHOTO pUCKa (CTaBKa pucka nageHust LeHbl), paccuntbiBaembin AO «HKL».);

5.4.2. Ans akumin IHOCTPaHHbBIX SIMUTEHTOB, TOPryEMbIX Ha OPraHN30BaHHbIX pbiHkax cTpaH OICP:

5.4.2.1. Bxogswmx B uHaexchl akumin ctpaH OOCP — kak cpeaHuit auckoHT ans caenok PEMNO v3 Tpex akuuid ¢ cambiM 6nnM3kum no

0bbemy cpegHEMECSYHbIM 3a NocneaHue 6 mec. 060poToMm;
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5.4.2.2. He BXOAALUMX B MHAEKCHI akuuit ctpaH OJCP — kak makcumarbHbIn auckoHT ans caenok PEMO Ha Mockosckoi bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. pns obnuraumn ¢ pentuHramn Moody's , S&P nnn Fitch — kak cpegruin anckoHT ans caenok PEMO Ha Mockosckon Bupxe 13
cnucka Tpex obnurauuin, obnafalownx TakuM KE PEUTUHIOM (NGO MEHbLUMM, MpU OTCYTCTBMM PaBHbIX) M CaMoi Brmakomn
atopauueit.

54.4. [na npouunx akumi — kak MakcuManbHbI auckoHT ans caenok PEMO Ha MockoBckon Bupxe ¢ akuusiMu U3 MHAeKca
MMBB ¢ y4yeTom NMKBMAHOCTW 06ecneyeHms.

[ns npounx obnuraumii (He metowmx pentudra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTY K MOraLleHuio
oLeHMBaeMon obnuraumm ¢ JOXOAHOCTHI0 MHAEKCOB KOPMOPATMBHBIX 0bnuraumi, ykasaHHblx B N. 2 lMpunoxenus B. WHgekc
obrvrayuin ¢ Hambornee 6IM3KOM OOXOAHOCTBIO K JOXOOHOCTM paccmaTpuBaeMon obnurauum UCnonb3yeTcs Ans onpeaeneHns
YPOBHSI peiTWHra gaHHOM obnuraumm B cooTBETCTBMM C N. 3 MNpunoxeHus B. B cnyyae Hanuums HECKOMBbKMX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UICNonb3yeTcs HauMeHbLKA. [Ing onpegeneHHoro yka3aHHbIM Bbille CrocoboM ypoBHS peiTiHra
MCMONb3YeTCs MakcUManbHbIii AMCKOHT Ans caenok PEMO Ha MockoBckor Gupke 13 crucka Tpex obnurauumin, obnagarowmx Takum
XE PENTUHIOM (NGO MEHBLLUMM, NPY OTCYTCTBUM PaBHbIX) M CamMoii B6m13kon aropaumeit. [opsgok Mcnonb3oBaHWs PENTUHIOB Pa3HbIX
areHTCTB, KOHKPETHbIE 06MMraLmMm B Cnncke YnpaBnstoLlas KoMnaHus onpeaenseT caMmoCcTosaTeNbHO U nepeyeHb Oymar HanpasnseT
B CMELManM3npoBaHHbIi Aeno3nTapuit.
B oTHOLWEHUM 3a80mKeHHOCTH, 06eCneyeHHO JOrOBOPOM CTPaXOBaHKS (3a UCKIIOYEHNEM Cryyas, yYkasaHHoro B . 5.3.):
o Ecnmn cTpaxoBoii koMnaHuM NpuUCBOEH penTuHr Hinke BBB- (Baa3) u cTpaxoBas koMNaHus He BXOAWT B CMMCOK
0L0BPEeHHbIX 4Ns CTPaxoBaHUst HEABWXMUMOCTM H OOHWUM 13 BaHKOB, yka3aHHbIX B [punoxeHun b — QUCKOHT paccumTbiBaeTCs B
cneayrowem nopsiake: kak PD ctpaxosoit komnanum * LGD ctpaxoson komnanuu. Otéop PD ans peiTuHra cTpaxoBoi KOMMnaHum
OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.
Ecnu cTpaxoBoi KOMNaHUM He MPUCBOEH PEUTUHT U CTPaxOBas KOMMaHUS HE BXOAWT B CMIMCOK OfOBPEHHbIX ANs CTpaxoBaHUs
HEeBWXMMOCTU HU OOHUM U3 BaHKOB, YkasaHHbIX B punoxeHuy b, AUCKOHT paccuuTbiBaeTcs kak PD gns peituhra Caa * LGD.
Mpu atom, pasmep LGD npusHaetcs pasHbiM 100%. Ot6op PD ans peituHra Caa oCyLuecTBAsSeTCs B COOTBETCTBUM C MOPSASKOM,
ycTaHoBneHHbIM B Pasgene 4.
5.5. Mpn HanuumMm nopyunTenbCTBa (rapaHTU, CTPAXOBOK, OMUMOHHBLIX COMMaLIEHW) OPUAMYECKMX MWL, HA BCHO WM YacTb
33J0MKEHHOCTM (CTOMMOCTY aKTuBa): pasaen 4.
5.5.1. YnpaBnsiowas KoMnaHus UCnonb3yeT BMECTO OLEHKM 06eCreyeHHoM YacTh oLeHKy 0643aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy nopyuuTens (rapaHTa/koHTpareHTa no OnUMOHHOMY COrfaLleHnio/CTPaxoBKM MO 4OrOBOPY CTPaxXoBaHUsi, 3akn4eHHOMY CO

CTPaxoBOW, He NoAnaaatoLiei nog ycnosus nognyHkta 1.4 Hactoswwero MpunoxeHust), AUCKOHT B CReayoLeM nopsiake:

nponsBeaeHne nokasatenen BepostHocTu aedonta (PD) v notepe B cnyvae gedonta (LGD), cOOTBETCTBEHHO, NOpyYUTENS
(rapaHTa, KOHTpareHTa No ONLUMOHHOMY COrMaLLEHNIO/CTPaxoBaTeNs), PacCYUTaHHbIX B COOTBETCTBUM C Tpe6OBAHMAMI HACTOALLErO
[MpnUnoxeHus, B TOM YUCHE C Y4ETOM NPU3HAKOB 06ECLEHEHNS.

5.5.2. Ecnu nopyuutenb/rapaHT/CTpaxoBaTefib Hax0anuTCs B COCTOSIHUM 06ECLIEHEHNS MO CPABHEHMIO C MOMEHTOM BO3HWUKHOBEHUS

3a]0/KEHHOCTK, €ro 06s3aTenLCTBa NPUHUMAKOTCA B PACHET C y4ETOM O6eCLI|9HeHVIFI.

5.5.3. HeobecneyeHHble 06s3aTenbCTBa NopyynUTens/rapaHTa/cTpaxoBatens, Haxo4sAWerocs B COCTOSHUM gedonTa, He

NMPMHNMAOTCA ANA pac4yeTa.
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5.5.4. OBecneyeHHble 0653aTeNbCTBA rapaHTa/nopyumnTens/cTpaxoBaTens NPMHUMAOTCS ¢ y4eTOM 006ecneyeHns B COOTBETCTBMM
C NpaBurnamu, yCTaHOBMNEHHbIMM HACTOSLLMM Pa3Lenom.
5.6. ObecneyeHme, HaxoAsLLEECs B 3anore U NPUHaANEXaLlee KOHTPareHTy, HaxXoAALWeMyCs B COCTOSHUM aedonTa (B TOM Yucne

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

5.7. [ins xwunon HeaxmmocTn LGD npuHumaetcs B pasmepe 15% OT TekyLLein CToMMOCTH 06ecneyeHus.
5.8. [In9 HEXWUIOM 1 KOMMEPYECKOW XWUOA HEABMKUMOCTM — COrMACcHO OLiEHKE OLEHLUMKA, COENaHHOM C YY4eTOM Cpoka W nopsiaka
nonyyeHuns B pesynbTaTe B3bICKaHWS 1 Npoaaxu obecneyeHns B crnyvae fedonTa, ¢ y4eTOM NPUBEAEHNS NO CPOKaM MONYyYeHUs K

MOMEHTY ,qe(bonTa.

59.B cnyyae ,D,e6VITOpCKOﬁ 3a]0/MKEHHOCTK MO apeHae npu NUCrnonb3oBaHUU obecneynTensHoro Mnu FapaHTI/IVIHOFO aenosnta

AaHHbIA OEn03nT MOXET YUnUTbIBATLCA KaK NUKBUOALMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM W3 rpynmbl KOHTpareHta (ecnu pedont ans
KOHTpareHTa BO3HWK 13-3a fechonTa 3Toi KOMNaHUy ero rpynnbl, a cama 3aformkeHHOCTb 06CnyxuBaeTcs 6e3 HapyLIeHMIA yYCroBUi
porosopa) Anst oueHks LGD moryT ncnonb3oBaTbes (Mpy HamU4mm) KOTUPOBKM NYBIIMYHOIO 4OMra, OTHOLLEHWE KOTUPOBKM (MOMHOM
LieHbl) K HOMUHany MoxeT BbITb UCNONb30BaHO Kak oLeHka Recovery Rate.

5.11. B cnyyae Hanuuusi KOTMPOBOK NyBIIMYHOrO AOMra KOHTpareHTa, Haxoasiierocs B Aedponte, OTHOLWEHWE MOMHOM LeHbI (LeHa
3akpeiTus (legal close) + HK) k HommHany gonroBoro 06s3aTenbCTBa MOXKET CUMTATLCA OLEHKOM Recovery Rate ans koHTpareHTa,
LGD B atom cnyyae 6yget paseH 1 — Recovery Rate. [laHHblIii N0AX0A HEMPUMEHWM NS CyvaeB OLEHKW CyBopaMHMPOBAHHOTO
BEYHOrO [0Nra, Mo eCNv TONbKO HE MMEETCS KOTUPOBOK CaMOro OLiEHNBAEMOro obsizaTenbCTBaa.

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

BbIpaXeHUW.

Hchopmaumst 0 LUeHHbIX Bymarax, MConb3yeMblX B paMKax HAacTOSILLEro pasaena, npeaocTaBnseTcs Ynpasnsiolwen KOMnaHuen B
creuuanu3vpoBaHHbIi 4eno3nTapui He no3aHee paboyero AHs, CreayroLero 3a AaToi, Mo COCTOSHUIO Ha KOTOPYH onpeaensieTcs

cnpaseanuBas CTOMMOCTb akThBa B COOTBETCTBUK C HaCTOFILLI,eVI METOAMKON.

Pa3pen 6. Pacyetr COR

6.1. [ns uenen Hactosiwero Mopsigka nokasatent croumocTy pucka (COR) onpeaensieTcs oTAenbHO no obecneyeHHbIM 1
HeobecneyeHHbIM TpeboBaHUAM K KOHTpareHTam-pu3nyYeckum nnuaM Ha OCHOBE AaHHbIX eXerogHon (hMHAHCOBOW OTYETHOCTM
POCCUICKIX KPEAUTHbIX OpraH13aLuil, COCTaBMNEHHON B COOTBETCTBIM CO cTaHgapTamu MCOO.

6.2. [ns uenei onpegenenus nokasatens COR nog obecneyeHHbIMK TpeGOBaHUAMN K (DU3NYECKUM NULAM MOHUMAKOTCS
TpeboBaHNs, 0becneyeHHbIE KUON HEABUKUMOCTbIO Ha CymMmMy He MeHee 80% OT HOMWUHaMNbHOro pasmepa TpeboBaHws.

6.3. MepeyeHb KpeauTHbIX OpraHu3auui, AaHHbIE KOTOPbIX MCMOMb3oBanucb npu pacyete nokasatens COR, npuseneH B
Tabnuue 10.

6.4. 3HayeHne COR no faHHbIM OTHETHOCTM KaX4oW OTAENbHO B3STON KpeaUTHOM OpraHu3aLi onpeaensnocs:

6.4.1. [Onsa cTaHgapTHbIX aKTUBOB - Kak OTHOLLEHME pa3Mepa pe3epBOB, CO3AaHHbIX MOA OXWaaemble KpeauTHble YObITKM Ha
ropu3oHTe 12 MecsiLeB, K BaroBoi 6anaHcoBOM CTOMMOCTM aKTMBOB, KPEAMTHbIE YObITKM KOTOPbIX OXMAAKTCH HA ropuU3oHTe 12

MeCSILIEB;
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6.4.2.

BECb CPOK XW3HW aKTuBa, K BanoBo 6anaHCOBON CTOMMOCTY aKTMBOB, KpeauTHble y6bITKVI KOTOPbIX OXMAAOTCA Ha BCEM CPOKE UX

KN3HU.
6.5.

OTYETHOCTM KPEAWUTHbIX OpraHu3auui no nepeyHio Tabnuupl 10.

Ans 06eCLieHeHHbIX aKTUBOB - Kak OTHOLUEHME pa3Mepa Pe3epBOB, CO3AAHHbLIX MOJ OXiMaaeMble KpeauTHble yObITKM 33

Wtorosble 3HaueHns COR onpefensanuck kak cpegHee apudMeTYeckoe (HEB3BELIEHHOE) 3HAYEHWIA, MOSYYEHHbIX U3

Tabnuua. Nepeynn kpeaUTHbIX opraHusaumin, MCPO oT4eTHOCTL KOTOPbIX Uconb3yeTcs Ansa pacyeta COR

HeoGecneyeHHble TpeboBaHUsA (B nopsake yObiBaHUs
PO3HMYHOIO KpeanTHOro noptdens)

ObGecneyeHHble TpeboBaHUA (B nopsake yobIBaHUA
PO3HWYHOrO KpeaUTHOro noptdens)

MAO CbepbaHk MAO CbepbaHk

Bank BTE (MAO) Bank BTE (MAO)

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

MAO BaHk «®K OTkpbIThE» MAO Bank «®K OtkpbiTHiey»
AO «TuHbkoh BaHk» AO «PanddanseHbark»
AQ «PanddanseHbark» AQ «baHk JOM.P®»

000 "XK® BaHk"

AO «BbaHk JOM.P®»

AO «BbaHk Pycckuin CtaHgapT»
AO «Kpeaut EBpona baHk (Poccus)»
Kb «JTOKO-BAHK» (AO)

6.6. 3HaueHus COR, npuMeHsieMble B COOTBETCTBIM C HacTosLmMM [Nopsigkom, npuBeaeHs! B Tabnuue sHayeHnin COR:
Tabnuua. 3HayeHua COR™
Xapakrep TpeboBaHus HeobecneyeHHbIe 06ecneyeHHbIe
CtaHpapTHble 2,86% 0,22%
ObecLeHeHHble 32,79% 9,47%

** - Ha paTy onpeneneHnst CTOMMOCTH YNUCTbIX akTUBOB (PoHAA nenonbaytoTest 3Ha4eHnst COR ¢ yueTom 06HOBNEHHO OTYETHOCTU
KpeauUTHbIX OpraHu3aLnii, ykasaHHbIX B N.6.5 (Mpu Hanuuum Takon OTYETHOCTH)

Paspen 7. MeTopq yyeTa KpeAUTHbIX PUCKOB NYTEM OLEHKW CNPaBeANMBOIA CTOMMOCTH MO OTYETY OLIEHLMKA NO COCTOSHMIO

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

7.1. TNpumeHeHne oTYeTa OLEHLLMKA ANs Lenen onpeaeneHns CnpaBeaiBoi CTOMMOCTY C Y4ETOM 06ECLEHEHNS! BO3MOXHO AN

BCEX aKTUBOB, ykasaHHbIx Mpunoxenuu 1 k Mpasunam pacyeta CHA, a Takxe 4ns NpOCPOYEHHON AeOUTOPCKON 3a80MKEHHOCTH.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWS OTYeTa OLEHLMKA NS onpefeneHus CrnpaBedsiBoOM CTOMMOCTM BO3HWKAET
(BbIsBNsieTCS) cobbiTWe, Bedyliee K obecueHeHno, To HeobX0AMMO OCYLLECTBUTb BHEMMNAHOBYK OLIEHKY aKTuBa OLEHLLMKOM B
MaKCVUMarbHO KOPOTKME CPOKY C AaThl BbISBIEHUS Npu3HakoB obecLieHeHust. [lata, no COCTOSHMIO Ha KOTOPYH OnpeaenseTcs HoBas
OLleHKa, He JomkHa ObiTb paHee AaTbl BO3HWKHOBEHMS CODbITUSA, Beaylero k obecueHeHuto. C gatbl HacTynneHns cobbitus,
BeAayLLero kK 06eCLiEHEHMIO M 40 faTbl NPUMEHEHMSI HOBOTO OTYETA OLEHLLMKa, YNpaBnsoLwas KoMnaHus LOMmKHa CKOPPEKTUPOBaTbL
MOCNEeaHIO W3BECTHYID CMpPaBEAnMBYIO CTOMMOCTb, OMPEAENeHHY0 N0 OTYeTy OLEHLMKA, COCTaBMEHHOMY A0 BO3HWKHOBEHUS

TaKoro cobbITusi, C NPYMEHEHUEM METOZI0B KOPPEKTUPOBKM CMIPaBEANNBOA CTOMMOCTM, YKadaHHbIX B HACTOSILLEM NPUIOXEHUM.
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[MpunoxeHve A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, MCMONb3YEMbIX A OLEHKN KpeAMTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LienTpansHoro baHka P® https:/fwww.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eAVHbIA thenepanbHbIil peecTp ceeaeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- euHbIil heaepanbHblil peecTp cBeaeHU 0 hakTax AesTenbHOCTY puanyeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https:/iwww fitchratings.com/;
- Be6-cant Moody's Investors Service;
- BeO-caiT Standard & Poor's;
-0MUManbHbIN CalT KOHTpareHTa/3aMUTEHTa/KPEQUTHOWM OpraH13aLmuy;

- CepBuC npegocTaBneHus Gyxrantepckom (rogoBoit) otyeTHocT Pocctara - hitp://www.gks.ru/accounting report;

- https://bo.nalog.ru/

- OKYMEHTbI, NOMyYeHHble 0T YNpaBnstoLern KoMnaHuu.

2. B oTHOLIEHUN hM3NYECKUX NiL,

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

- €AVHbIN (hegeparnbHbIi peecTp ceeeHni o baHkpoTcTse hitps://bankrot.fedresurs.ru

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

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

Cnmncok 6aHKOB, AaHHbIE MO CTOUMOCTM pUCKa KOTOPbIX MOTYT UCMOMNb30BaTLCS ANs ONpeaeneHns CpaBean1Boi CTOMMOCTH
HeobecneyeHHo 3a0MKEHHOCTY (PU3NHECKNX NNL;:
e  AO "TuHbkodd BaHk"

e AO "baHk Pycckuit Ctangapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN BaHk"

o KB «PeHeccaHc Kpegut» (O00)

e [T1AO «MTC-BaHk»

o  AO «Kpeaut EBpona baHk (Poccus)»

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

e [1AO CbepbaHk

e bank BTbB (MAO),

o AO «PaitthhainzeHbaHk»,

e [TAO BaHk «®K OTkpbiTHE»

o «[a3npombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk JOM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeanTHbIN cnpea obnurauumn

Mopsaok onpeaenexns COOTBETCTBIUS YPOBHIO PENTUHTA Ha AATy OLEHKM:

1. OHpeﬂeﬂﬂeTCﬂ [0XOAHOCTb K noratueHuto no OGJ’IVIFaLI,I/IFIM [aHHOM opraHu3avum CpoKoMm tonee 1 roga v MeHee 3 ner. I'Ipl/l
OTCYTCTBMMU o6nv|rau|/||7| CO CPOKOM MeHee 3 neT MOXHO MCMONb30BaTh cnpaj ¢ nHaekcamu COOTBeTCTByPOLLleVI CPOYHOCTW. |-|pl/l
Hanu4ynu o6n|/|rauv||7| CO CPOKOM rnoratleHna Tonbko MeHee 1 ropga ans pacyeTa KpeauTHoro cnpaaa MoryT UCnonb3oBaThCA
o6n|/|rau,|/1m ApYyrnux SMUTEHTOB (KaK MUHUMYM 3-X), MMELMX Kak Gnmskue no CPOKY 1 OXOAHOCTH o6n|/|rauvw|, Tak n o6nv|rauvw1 co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NONyYeHHas 4OXOAHOCTb Mo obnuraumv Hanbonee COOTBETCTBYET, B kKayecTBe
Mepbl BIM30CTM NCMONb3YETCS CPEOHEB3BELLEHHOE N0 06 bEMaM TOProB 3HAYEHWE KpeaUTHOro cnpada obnuraumi ¢ G-curve B
CPaBHEHMM C KPEAUTHBIM CMP3LOM YKa3aHHbIX HUXe WHAEKCOB. KpeauTHbIn cnpag paccunTbiBaeTcst (Komnanus Bnpase
1CMonb3oBaTh APYre MOZENM Ans OLEHKM KDEAUTHbIX CNP3A0B, C TOM Yuche Yepes 6onee CroxHble MOAENN UMK YePEe3 PbIHOK
CDS.) kak pasHuLa Mexay AOXOGHOCTbIO K NoraLleHuio obnuralum Ha Cpok ee MoAUGULMPOBaHHO Aropaummn n G-curve Ha 3ToT

CpOK. B yKkasaHHbIX Liensx 1cnonbaylTes CneaytoLme MHAEKCHI:
e MHpaekc kopnopaTusHbIx 06nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanue uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o  WHpaekc kopnopaTtusHbix o6nurauuii (1-3 roga, BB- < pentunr < BBB-)

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

e WHpaekc kopnopaTusHbIx 0b6nurauuin (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 onpeaensercs, Kakon YpoBeHb PENTUHIA UCMONb30BaTb NpK ONpeaeneH BEpOSTHOCTY gedonTa:
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Moody's
NHpexkc

MemnyHaponHaﬂ LKana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRA2A3Y

Ba3

B1

B2 RUCBTR2B3B

[ns nocnegytowero onpegeneHns BeposTHOCTM AedhonTa Bulbupaetcs (MCnonb3yeTcs) MeamaHHbIN PERTUHE U3

COOTBETCTBYHOLLEN rPYNMbl, NONY4YEHHON B COOTBETCTBIM AaHHBIM MyHKTOM.

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

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKkx KoMnaHUm

Koa otpacnu no OKB3[]

CTeneHb pucka

PD

1,5,6,7,12,14,18,19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80,
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

Hu3kuin puck

0.05

13,24, 27, 42, 45, 46, 52, 59, 69, 71, 79,
88

CpenHuit puck

0.065

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

70,77,78,93

Bbicokuit puck

0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO W BCriomMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBneHne HEOBMKUMOCTbIO 0,0877
CneumanmanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
[Mpon3BoACTBO METANNMYECKIX U3OENUIA, KPOME 0,0615
MaLLuH 1 06opyaoBaHus
lMpegocTaBneHme Npounx CEPBMCHBIX YCryr 0,078
PosHnyHas Toprosns 0,0659
[eatenbHOCTb No NPefoCcTaBNEHI0 NPOAYKTOB 0,0823
NUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[Mpon3BoACcTBO MaLWKH 1 06opyaoBaHKS 0,0671
[Mpoyee (cpepHee 3HaYeHNe) 0,0904

75



[MpunoxeHue [

k MpunoxeHuio 5 k npasunam onpegenexns CHA

Tabnuua 1. CooTBeTCTBME LIKAN pEVITMHrOB Pa3NINYHbIX peVITI/IHI'OBbIX aAreHTCTB.

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

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

MpuMepHbIN CNMCOK Ha3BaHMM Tabnuu, Ny6NUKyeMbIX PENTUHIOBbLIMUA areHTCTBaMU, AN UCNONb30BaHMA NpU
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unu aHanoryHbI oT4eT
PEATUHIOBOro areHTCTBa, B CNyvae U3MEHEHNS HauMeHoBaHWS) - «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga
[ins KpynHbIX KOHTPareHToB (Bbipyyka 6onee 4 Mnpa pyb. B rog) NPUMEHSIETCS CpeaHas BEPOSTHOCTL AedonTa ans Speculative
Grade ot areHtctBa Moody's: Annual default study: Annual Global Corporate Default And Rating Transition Study (1nu
aHarnorM4HbIN OTYET PEMTUHIOBOTO areHTCTBa, B Criyyae N3MeHeHus HaumeHoBaHus) - Annual issuer-weighted corporate default
rates by alphanumeric rating.
LGD npu ncnons3oBaHnm PENTUHIOB MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB 1 ucnonb3osaHum Moody's speculative grade[1] -
CTaBKa BO3MeLLeHus 3a rog go aedonta: Annual default study: Annual Global Corporate Default And Rating Transition Study:

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

MpusHaHue n obecueHeHne onepauuoHHOI Ae6MT0pCKOI7I 3aA0J1XKeHHOCTHU

OnepaunoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaloWas B xoge
HOPMarbHOro OMepauyyoHHOro LMkna, Kotopas OydeT noraleHa B TEYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonyCTuMble CPOKM MPOCPOYKY, YCTAHOBIEHHbIE ANs ONepaLOHHON 4e6UTOPCKOM 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTb K MPU3HAHWMKO OE3HAZEXHOW K MOMyYEHWI0 3aLOMKEHHOCTM, a Takke K OOeCLeHeHWo 3afomkeHHocTU. Takas
3a[0/MKeHHOCTb ByaeT peanun3oBaHa ynpaBnstowei KoMnaHuei B NofHOM obbeMe B CPOKM, YKNaabiBaKLMECS B HOPMarbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKY B3aMMOLEACTBUS C KOHKPETHbIM BUAOM A€OUTOPCKON 3a40MKEHHOCTH. YCTaHOBMNEHHbIE
CPOKM MPOCPOYKM U UCMONHEHUs 0653aTenbCTB HE AOIMKHbI MPeBbIAaTh PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpasunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON ynpaensioLLei komnaHui. OnepauuoHHas aebutopckas
3a[0SKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B CIy4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWMH WKW HECKONMbKO MPM3HAKoB OOECLEHEHWs, YKa3aHHbIX B
MpunoxeHun Ne 5 k HacToswmm Mpasunam onpegeneqns CHA no oueHke KPeauTHbIX PUCKOB, KpOME JOMYCTUMON NMPOCPOYKH
00s13aTeNbCTB B paMkax OnepaLyoHHOro LKA, He MOXeT BbITb NpuU3HaHa OnepaLyoHHON.

[ebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM puCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLyOHHON
(HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3340MKEHHOCTH).

Ynpasnsiowas KoMnaHus 4OMKHa NPOBOAMTL aHanu3 ypoBHS pucka no AeBUTOPCKON 3a40SMKEHHOCTH, KOTopas paHee
Obina npusHaHa onepawyMoHHOM, 1 N0 MHOM AeBUTOPCKOIA 3aA0MKEHHOCTM, NPU3HAHNE KOTOPOWN OCYLLECTBISETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxayo onpeaeneHus CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MA®;
e Mpu NepBoHaYanbHOM NpU3HaHKUKM 4eBUTOPCKON 3a40MKEHHOCTHY;

®  Ha MOMEHT nepexoja LebuTopckoit 3aA0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHON» B CTATYC «MPOCPOYEHHOM.

Ons ueneﬁ nposeaeHna aHanuaa, ynpasnmoman KOMMaHWA OomKHa NCNOb30BaTb O6OCHOBaHHyf0 1 noareepxnaemyro

WHOpMaLMio, AOCTYMHYHO e 6e3 Ype3MepHbIX 3aTpaT U yCUIuiA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
e BO3MOXHOCTb KBanmukaLum 4ebutopckoi 3a40MKEHHOCTU B Ka4eCTBE OnepaLMoHHON, NPU3HaH1e KOTOpoi
OCYLLECTBNAETCS BNepBbIe;
e HeobXoAMMOCTb N3MEHEHNS MOAX0AA K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HaHHOM OnepaLoHHON.
OnepauyoHHas nebutopckas 3a40mKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHONO LiKNa OLEHMBAETCS B HOMUHABHOM CyMMe
obs3atenbcTBa. MpeBbILLEHEe CPOKOB MOralleHms onepaLmoHHON AeOUTOPCKOM 3a40MMKEHHOCTY BrieyeT ee 0becLeHeHme ¢

y4eTOM KpeauTHOrO pucka B COOTBETCTBUM C MeTOLaMU, ykadaHHbIMU B MpunoxeHun 5.
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Buabl, ycnoBus U Cpoku NpM3HaHWUA onepaLMoHHON AeOUTOPCKON 3aA0MKEeHHOCTH

Bupa nebutopckoil 3a40MmKeHHOCTH

YcnoBus ans npusHaHus pebutopckoi
3a[0MKEHHOCTN ONepaLMoOHHON

Cpok onepauuoHHOro
LMKNa, ABNAOWHUACA
HOpMarnbHOW NPaKTUKOM
MCNONHEHUSA
obs3aTenbCTB
KOHTPareHToMm
(monycTUMbIN CpOK
HapyLweHns YCnoBUM
MCNONHEHUSA
obs3aTenbCTB
KOHTPareHTom)

[ebutopckas 3aaomkeHHOCTb o Bbinnate HKA
no obnuraumsm poCCUIMCKUX SMUTEHTOB

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

7 pabounx aHew ¢ aathl
npu3HaHus gebutopckoi
320/KEHHOCTY

[lebutopckas 3a0mKeHHOCTb NO BbinnaTe
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) Mo
0buraumsam poccUNCKNX SMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BecLEHEHNS

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoi
3a0/MKEHHOCTH

[ebutopckas 3agomkeHHOCTb o Beinnate HKA
no obnuraumsim MHOCTPaHHbIX AMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHNs aebutopckoit
3a[0/KEHHOCTY

[ebutopckas 3aa0mKeHHOCTb N0 BbinnaTe
HOMMHana obnurayym (NOMHOro/4acTUYHOO) No
oburaymsim MHOCTPaHHbIX AMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BecLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHns aebutopckoi
3a00/MKEHHOCTY

[lebutopckas 3af0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB N0 aKLWAM, AENO3UTapHbIM
pacnmckam pOCCUNCKUX IMUTEHTOB, JOX0A4aM Mo
nasM naesbIX MHBECTULIMOHHBIX (OHAOB

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

25 paboyux gHeir ¢ gathl
npu3HaHus nebutopckoit
3aJ0MKEHHOCTH

[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe
AVBULEHAO0B NO aKUMSM, AEN03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTeHToB, ETF

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

30 pabouux oHeir ¢ gaThl
npu3HaHus aebutopckoi
3a0/MKEHHOCTH

[ebutopckas 3a0mKeEHHOCTL MO BO3BpaTy
cpepacTB co cyeTa bpokepa /co cyeta B HKL|

OtcyTcTBME NPU3HAKOB 0BeCcLEHEHNS

3 paboumx oHs

[lebutopckas 3agomKkeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B MyTH)

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

3 paboumx aHs

,D,e6VITOpCKaFI 3a0JMKEeHHOCTb N0 Ha4YMUCIEHHbIM
npoLeHTamM Ha OCTAaTOK AeHEeXHbIX CPeacTB Ha
pacyeTHOM cyeTe

OtcyTcTBME NPU3HAKOB 0BeCcLEHEHNS

obecueHeHne
MPOW3BOAMTCS C NEPBOro
[HS NPOCPOYKM
00513aT1enbCTB DaHKOM

[ebutopckas 3agomKeHHOCTL MO caenkam (no
KOTOpbIM HacTynuna Hanbonee paHHsas aaTa
pacyeToB)

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;

Cpok noratuenus aebutopckon
3a0/KEHHOCTM He Bonee 15 pabounx aHeit
C [aTbl ee BO3HMKHOBEHUS (C Y4ETOM CpoKa
MPOIOHraLyn 1 Nepe3akmioyeHni
[OroBOpOB).

3 pabounx gHa

ABaHCbI, BbldaHHbIE MO CAENKam 3a cHeT
umyLectsa ®oHaa

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noraiueHus aebutopckon
3a[10IKEHHOCTM

He Gonee 15 paboumnx oHel ¢ gaTbl ee
BO3HWKHOBEHMS (C y4ETOM CpoKa
MNPONOHraLMy 1 NepesakmiioyYeHni
[0rOBOPOB).

3 pabounx gHa
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1. Ocobble yCnoBsuA, NpUMEHAEMbIE ONA 066CH9H€HMH ,ﬂe6MTOpCKOl7I 3a0/MKEHHOCTH, HE yKGSaHHOVI B Ta6nmue «Bugpl, ycnosus

W CPOKK NPU3HaHNA OI'Iean'VIOHHOVI ,qe6|/|Top0K0|7| 3aJ0IKEHHOCTU»:

° JJ,GGVITOpCKaﬂ 3af0JDKEHHOCTb MO aBaHCaM, BbldaHHbIM Ha oOnnaty ycnyr cneyuanuM3MpoBaHHOro Aeno3nTapud,
ayJJ,VITOpCKOﬁ opraHusauuu, OUEHLLKKY, 6v|p>|<e n nudy, ocyuecteBndwoliemy BedeHue peectpa Bnagenbues
WHBECTULMOHHBIX NaeB MA® 1 Ha onnarty pacxoaos, CBA3aHHbIX C AOBEPUTENbHbIM YNpaBleHWEM, paBHa HOMUHAIbHOM
CTOMMOCTU U o6ecu,e|-||/|BaeTcg Mo ucTeyveHnn 25 pa6qu|x AHeWn ¢ oaTbl OKOHYaHKs! CPOKa OKa3aHusa yCryr, yCTaHOBJ'IeHHOI7I

YCIOBUSIMU [IOTOBOPA;

e pebuTopckas 3agomKeHHOCTb Ynpasnstowen koMnaHum MA®, BosHWKILas B pesynbTaTe HapyLUeHUs NpaB BragenbLes
WHBECTULMOHHBIX NaeB, paBHa HOMWUHArBHOM CTOMMOCTU U 06ecLeHMBaeTCs No UcTeveHun 25 pabounx gHen ¢ aatbl ee

BO3HWKHOBEHNA.

2. ObecueHeHne aebnTopcKon 3a0MKEHHOCTH, YKa3aHHOW B N.1 He NPOMU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA:

e Hannyne 060CHOBAHHOMO 9KCNEPTHOro (MOTVIBMpOBaHHOFO) CyxaeHus YHpaBnmom,eVl KOMMaHWK O TOM, YTO 3adepxKa
CPOKOB OKa3aHusa ycnyr nnu norateHua ,D,e6I/ITOpCKOI;1 3aJ0JTKEHHOCTN He ABNAETCA CneacTtBnemM HeraTUBHbIX NpoLEeccos,

BO3HUMKLLUUX B A€ATENbHOCTU A0MKHUKA;,

e Hannune JOKYMEHTarbHOro MOATBEPXKAEHS OT KOHTPareHTa CPOKOB MoralleHusi 3a40mKkeHHoCTY / okasanus yenyr M.

[ebutopckas 3ag0mkeHHOCTb N0 BO3MELLEHO HANOroB U3 OromxeTa He 06eCLIEHNBAETCS HE 3aBMCUMO OT CPOYHOCTM ee
norawueHus. B cnyyae nonyyeHns 0T HanoroBoro opraHa pelueHust 06 oTkase B OCYLLECTBNEHUM 3a4eTa (BO3BpaTa) CyMMm
U3NULLIHE YNIaYeHHOro Hanora, NPOUCXOaUT NpekpaLleHune npusHanns B NMA® nebuTopckoi 3a40MKEHHOCTH MO BO3MELLEHWIO
CyMMbI Harora, B pasmepe, yka3aHHOM B TaKOM PELLEHUM.

CnpaBegnvmBas CTOMMOCTb AeBUTOPCKON 3af0MKEHHOCTM MO He3aBEPLUEHHLIM CAENKAM Kyniu-npogaxu LigHHbIX bymar (T+),
caenkam PEMO v coenkam ¢ nponsBoAHbIMY PUHAHCOBBLIMU MHCTPYMEHTaMU ONpeaenseTcs B NOpsiaKe, yCTaHOBMNEHHOM A/1s

OLEHKM Takux caenok B Npasunax onpeaenenus CHA.
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MpunoxeHue 7
k MpaBunam onpepeneHus CYA
OcobeHHocTn npumeHeHus Mpasun pacyéta CHA B KpU3UCHbIN Nepuoa.

B nepvop CNOXWBLUENCS KPU3MCHON CUTyaLMu Ha (hMHaHCOBOM pbiHKe [paBuna pacyéta CHA NpuUMEHsIoTCS C y4eToM
CreayroLwmx 0cobeHHOCTEN.

1. B uensx moHUTOpWHra cobbiThin, BeOyLMX K 0OECLEHeHN0, yCTaHOBNEHHbIX B MMpunoxerun Ne5 k Mpasunam pacuéta CYA,

CHWXEHME (0T3bIB) PeTHHIa KPeaUTOCnOCOBHOCTH, MPUCBOEHHOMO MHOCTPAHHLIMM PENTUHIOBLIMK areHTcTBamm Standard & Poor’s,

Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHbIE PEATUHIOBbIE areHTCTBA) POCCUICKUM KPEOUTHBIM OpraHM3aLmsm,

MHBIM POCCUICKUM OpraHM3aLmsim, a Takke WX creLmanbHbIM puanyeckum nuuam (SPV) 1 foYepHUM KOMNaHUSM U3 MHOCTPaHHbIX

topucamkumin, Poccuiickoit ®egepaunu, cybbektam Poccuinckon depepaumm, MyHuumnanbHbim obpaosaqusam nocne 01 dhespans

2022 ropa, B CBA3M C MOHWKEHMEM KpeauTHOro peiTuHra Poccuiickoit Pefepaummn He SBRSETCS npusHakoM obecleHeHus ans

POCCUIACKMX KOHTPAreHTOB M WX CrieyuanbHbIX topugudecknx auy (SPV).

2. [Ina KoHTpareHTa (nMuua, 0Bsi3aHHOrO MO aKTMBY) He cuMTaeTcs cobbiteM aedonta wnm 0OECLEHEHUS HEMCMOSHEHME
0bs3aTenbCTB B BankoTe, OTNIMYHOM OT POCCUIMCKOTO Py6ns, ecnv UMEetoTCs OCHOBaHWS nofaratb, YTO AedonT npousowen u3-3a
COObITUN, HE CBA3AHHBIX C AEATENbHOCTBI0 KOHTPAreHTa, HanpuMep, BBEAEHUS CaHKUWA, 3anpeTa/HEeBO3MOXHOCTM pacyéToB CO
CTOPOHbI MHOCTPaHHBIX KOHTPAreHTOB MMM POCCUCKNX FOCYAAPCTBEHHBIX OpraHoB.
2.2. HeucnonHeHHble 06s3aTenbCTBa KOHTPAreHToB, B TOM YMCHE MO BbiNfiaTe KynoHOB M AWBMAEHA0B B MHOCTPaHHOW BanioTe (3a
UCKIMIOYEHMEM CyYaeB, ykadaHHbIX B M. 2.3.2. 1 2.3.3.), CYMTaOTCS Haxo4aWmMMmcs B fedhorTe B Criyyae, v Takoe HEMCMOMHEHVE
BO3HUKIIO B pesynbTare AeincTsui (6e30eiCTBUS) MHOCTPaHHBIX 4Een03UTapHO-KIMPUHIOBBIX KOMMAHWM (B T.4. MEXAYHAPOAHbIMM
pacyeTHO-KNMpUHroBbIMK LeHTpamu "EBpoknnp Baxk", r. Bptoccens, n "Knupctpum BaHkuHr", 1. JltlokcemBypr), MHOCTpaHHbIX 6aHKoB
WKW WHbIX CaHKLUMOHHbIX AEWCTBUIA MHOCTPaHHbIX rOCYAapCTB W (Mnun) perynupytowmx opraHos. [edont n obecleHeHue B
OTHOLLIEHUM CaMOrO KOHTpareHTa/aMuUTeHTa (B TOM Y1Cne NepekpecTHblil 4edonT No ero MHbIM 0BsA3aTenbCTBaM) He BO3HUKALOT.
2.3. HeucnonHeHHble W BO3HMKatOWMe 0Bs3aTenbCTBa MO LeHHbIM Bymaram B MHOCTPAHHOW BamtoTe OLEHMBAKOTCS C y4eTOM
crneayowero:
2.3.1. ObsizaTensCTBa, B TOM YKUCRE MO BbINMaTe KynoHOB M AMBMAEHOOB, B OTHOLIEHUM LieHHbIX Bymar, XpaHeHue KOTopbIX
OCYLLIECTBASETCA HA CYETE HOMWHAMBHOTO AepXaHus CreunanuanpoBaHHoro aenosutapus, otkpeitoro 8 HKO AO HPL, v no
KOTOpbIM Bbinyiata He MOXeT BbITb Npon3BeeHa B pybisx B COOTBETCTBUM C AEMCTBYIOLLMM 3aKOHOAATENLCTBOM PO, npusHatoTcs
HaxoZawmmmcs B cocTosiHumM aedonta, 1 LGD no atum obsizatensctam npuHumaetcs pasHbiM 100%.
2.3.2. ObsizatenscTBa, B TOM Y1Cne MO BbiNMaTe KyMoOHOB M AMBUAEHAOB, B OTHOLIEHWW LEHHbIX Bymar, XpaHeHue KOTopbiX
OCYLLECTBNSETCA HA CYETE HOMUHAMBHOTO AepXXaHns cneLnanuanpoBaHHoro genoutapus, otkpbitoro 8 HKO AO HP[, v Beinnata
no KOTOpbIM MOXET BbITb OCyLieCTBNEHa B pybnsx B COOTBETCTBUAW C AEUCTBYIOLWMM 3aKoHOAATENLCTBOM P®, oueHnBaoTCS B
obuwiem nopsigke, yctaHosneHHom [Npasunamu onpegenenns CHA ®oHga, npu 3ToM ¢ gatbl HacTynnexus gegonta LGD no atum
obszatenbcTBam npuHumaetca paeHbiM 100%. B crnyyae ecrm npsMO wnM KOCBEHHO cTana Habniogaema wnw BOCTynHa
MHGhopMaumMs 0 ToMm, YTO obsizatensctBa OyayT noralleHbl, B TOM uucne B pybnsix B CymMMe, 3KBMBANEHTHOW CTOMMOCTY
06513aTenbCTB B MHOCTPAHHOW BankoTe, B ONpedeneHHbIA CPOK, TO CPOK HAacTynneHus aedonta MoxeT bbiTb M3MeHeH (yBenuyeH
UK YMeHbLLEH) (0hOpMIISETCS MOTUBMPOBAHHBIM CYXXOEHWUEM YNPaBNSIOLLEN KOMMNaHUK).
2.3.3. ObsizatenbcTBa, B TOM YMCne MO BbiNMaTe KyNOHOB M AMBUAEHAOB, B OTHOLIEHWW LEHHbIX Bymar, XpaHeHue KOTOpbIX
OCYLLECTBNSETCA Ha CYETE HOMWHANBHOTO JepXaHus ChneLmanu3MpoBaHHOMO Aeno3uTapus, OTKPLITOrO B WHbIX JenosuTapusx,
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kpome HKO AO HPL, oueHnBatoTcs B 0bLiem nopsgke, yctaHosneHHoM [Npasunamu onpegeneruns CHA ®onga. C gatbl, korga
MPSAMO NN KOCBEHHO cTana Habsiogaema unn ocTynHa MHGopMaLms 0 ToM, YTo 06s3aTenbCTBa He OyayT noralleHsl B pesynbTaTe
CobbITMI, yKasaHHbIX B N.2.2, Takue 00s3aTenbCcTBa MPU3HAOTCS HaXOAsWMMKUCS B cocTosHMM gedonta u LGD no atum
obszatensctBam npuHuMaetcs paeHbiIM  100% (pelweHne 0GOPMISIETCS MOTMBMPOBAHHBLIM  CYXAEHUEM YNpaBnsioLlen
komnanun).2.4. [na 06s3aTensCTB B MHOCTPAHHOM BanioTe MOXET He cuutaTtbCst CoBbiTMeM [edonTa WCMOMHEHWe 3TWX

006513aTeNbLCTB B MHOM BankoTE.

3. OcobeHHOCTH onpeaeneHns akTMBHOTO PbIHKa.

OnpegeneHye akTUBHOTO PblHKA OCYLLECTBNSIETCS C Y4ETOM TOTO, YTO BO3MOXHOCTb MCNONb30BAHWS AaHHBIX NOCNEAHEr0
TOProBOro AHS Ha TOProBbIX NroLaaKax He NPUMEHSIETCA B Clyyae, Koraa HETOProBbIi AeHb (MM OTCYTCTBME TOProB Ha (POHAOBOM
PbIHKE) CBAA3aH C NPYOCTAHOBKON TOProB Mo peLeHnto baHka Poccum, NpuocTaHOBKOV TOPTOB B CIyYae LOCTVKEHNS YCTaHOBIEHHbIX
OrpKen NOPOroBbIX 3HAYEHWA MM MHBIMW COBLITUSMM (COMMACHO MOTWBMPOBAHHOMY CY)XAEHWIO YMpaBMsoWen KoMnaHum),
CNOCOGHBIMM CYLLECTBEHHO MOBMUSTL HA M3MEHEHWe CrpaBeAnMBOiA CTOMMOCTM B TaKOW HETOProBbll A€Hb MO CPABHEHMIO C
nocnegHMM TOProBbiM AHeM. B cnyyae, ecnu BO3HWKWWME OOCTOATENbCTBA MPMBOAAT K 3aTPyAHEHWKO (HEBO3MOXHOCTM)
OnpeaeneHns cnpaBeasINBOI CTOMMOCTY akTUBOB, YNpaBnsioLLas KoMnaHus 06s13aHa NpMOCTaHOBMTL Bblgady, noraileHune 1 obmeH
WHBECTULMOHHBLIX MaeB MaeBOr0 WHBECTULUMOHHOTO (HOHAA NO MpUYMHAM, HE 3aBUCALUMM OT YMpaBMstoEen KoMnaHuu,
Be30THOCUTENBHO TUMA NaeBOr0 MHBECTULMOHHOMO (HOHAA M HE3ABMCUMO OT (PaKTUYECKOro MPOBELEHUS MPOLEeayp NO Bblgauye,

norawueHnto n o6meHy WHBECTULNOHHbBIX NaeB B MOMEHT BO3HMKHOBEHUSA 00s13aHHOCTM MO NPUOCTaHOBNEHNIO.
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