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HN3menenuss Ne 1 B HpaBI/IJIa onpeacjacHus CTOMMOCTH YUCTBIX aKTUBOB
3aKprTOI‘O maeBoro HHBECTUIUMOHHOI'O (l)OHIIa HECABUKUMOCTH
«CaBBHMHCKHE NTAJATBD»

r. Mocksa, 2023 rog



WanoxuTb [MpaBuna onpeaeneHuss CTOMMOCTW YUCTbIX aKTUBOB 3aKpbITOrO MAeBOr0 MHBECTULMOHHOMO (hoHaa
HeaBWXUMOCTH «CaBBUHCKIE NanaThl» B CreayoLlen peLakLum:

Hactosiwume unameHenns B [paBuna onpegeneHus CTOMMOCTM YMCTbIX akTUBOB (ganee — [Mpasuna pacuéta CYA)
3aKpbITOr0 NaeBOro WMHBECTUUMOHHOTO ¢hoHaa HegswxumocTn «CaBBuHCKME nanatbly (ganee — ®oHa) paspabotaHbl B
cooteeTCTBMM cO CTaHZapToM HaumoHanbHOW accoupam y4acTHUKOB oHA0BOro poiHka (HAY®POP) o nopsigke onpeaeneHus
CTOMMOCTM YMCTBIX aKkTWBOB MAEBOTO MHBECTUUMOHHOMO (poHOa W CTOMMOCTM WHBECTULMOHHOrO nas (danee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHWM NyHKTa 2 cTaTbi 1 GegepanbHoro 3akoHa ot 13 uons 2015 roga Ne223-93 «O camoperynmpyembix
opraHu3auusix B ccpepe pMHaHCOBOro pbiHka» C y4eToM TpeboBaHMiA, YCTaHOBNEHHbIX YkasaHnem Banka Poccim ot 25.08.2015 N
3758-Y «O6 onpegeneHn CTOMMOCTY YUCTbIX aKTMBOB MHBECTULIMOHHBIX (POHAOB, B TOM YMCHE O NOPSAKE pacyeTa CpeaHerofoBom
CTOMMOCTM YUCTbIX aKTMBOB MAEBOTO WHBECTULMOHHOTO (DOHAA W YMCTbIX aKTWBOB aKLMOHEPHOTO WHBECTULMOHHOTO (hoHAa,
pacyeTHOI CTOMMOCTN MHBECTULMOHHBIX MaeB NAaeBbIX MHBECTULMOHHBIX (DOHA0B, CTOMMOCTM UMYLLECTBA, NEpeSaHHOro B onnaty
MHBECTULMOHHBIX NaeB» (ganee — YkasaHwe).

CroumocTb YnCTbIX akTMBoB PoHAa onpeaenseTcs:

- Ha jaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

- B CIlyyae Np1oCTaHOBMEHNS Bblgayu, NoralieHnst 1 0bMeHa MHBECTULMOHHbIX NaeB - Ha AaTy BO30BHOBMEHNS UX Bblgauu,
norawueHus n obmeHa;

- B CMyyae npekpalleHns ®oHaa - Ha AaTy BO3HUKHOBEHUS OCHOBAHUS €70 NpeKpaLLeHus;

- Nnocne 3aBepLUeHNs (OKOHYaHMs1) chopmmupoBaHus PoHAa - eXeMeCcsSyHO Ha nocneaHuit paboumnin feHb kaneHaapHoro
Mecsua;

- Ha [aTy COCTaBMEeHWs CnucKa BrafenbLeB MHBECTULIMOHHBIX NAEB B Cryyae YaCTUYHOrO NoralleHust MHBECTULIMOHHBIX
naés 6e3 3asBneHns TpeboBaHN BNaaenbLeB MHBECTULMOHHbBIX NAéB 00 VX NoraleHum;

- Ha nocneaHuin pabounin AeHb Cpoka Npuema 3asBOK Ha NpUobpeTeHNe AONONHUTENbHbBIX MHBECTULIMOHHBIX NaEB;

- Ha Jaty, NpeaLwecTByOLLY0 AaTe nepeaayn npas u 0653aHHOCTEN MO JOrOBOPY HOBOW YNpaBnsioLien KoMMnaHueh npu
CMeHe ynpasnstoLLen komnaHum GoHga.

CToMmoCTb YnCTbIX akTUBOB POHAA pacCUMTbIBAETCS MO COCTOSHMIO Ha 23:59:59 patbl, MO COCTOSHWMIO HA KOTOPYH
onpepensietcs CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHyl AaTy B AOCTYMHbIX AN YNpaBRsOWeEd KoMnaHuu,
ocyLlecTBRsOWEN aoeeputentHoe ynpaenenue MA® (ganee — YK, Ynpaenstowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTY OT
4acoBOro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTMLMOHHOTO (poHZa Ha nobon AeHb onpedensieTcs kak
OTHOLUEHWE CYMMbl CTOMMOCTEN YWCTbIX aKTMBOB Ha Kaxabll pabounii AeHb KaneHoapHoro roga (ecnm Ha pabouunii aeHb
KaneH4apHoro roga CTOMMOCTb YUCTbIX aKTMBOB He Onpedensnach — Ha NocneaHui feHb ee OnpeaeneHus, npeawecTByoLmMi
TakoMy [OHI0) C Hayana roga (C gaTbl 3aBeplueHnst (OKOHYaHWS) POPMMPOBaHNS NAeBOro WHBECTULMOHHOTO hoHAa) 4O AaTbl
pacyeTa CpeaHerogoBOi CTOMMOCTW YUCTbIX aKTMBOB K uucriy paboumx AHel B kaneHaapHoM rogy. B uensx onpegeneHus
CpeaHerogoBomn CTOMMOCTM YNCTbIX aKTMBOB AaTom, 3a kotopyko onpegensietcs CHA M, noHumatotcs Bce AaTbl ONpeaeneHus
CYA NN, ykasaHHble B HacTosAwmx Mpasunax pacuéta CHA.

CTtoMmOoCTb YMCTbIX akTMBOB POHAA, B TOM YMCNe CpPeaHEeroaoBas CTOMMOCTb YMCTbIX akTMBOB (hOHAA OnpesenseTcs ¢
TOYHOCTBIO 0 ABYX 3HAKOB MOCME 3ansToun, C NPUMEHEHNEM NPaBW MaTeEMaTYECKOro OKpyrneHus B BantoTe onpeaenexns CHA B
cooteeTcTBMM C [lpaBunamu goseputenbHoro ynpasneHus MA® (nanee — [Mpasuna OY MA®), peicteylowmmnm Ha party
onpenenexns CYA. PacueTHasi CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpegenseTcs ¢ TOYHOCTbIO A0 2 3HAKOB MOCIE 3ansTol, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ Mpasunamu JY MAO,
JencTByoWwmUMm Ha gaty onpeaenenus CHA.

Hactoswwe lNpasuna pacyéta CHA npumenstotes ¢ 15 oktsbps 2023 roga.



OrnaBnexue:

naBa 1. O6wwme nonoxeHns, TePMUHbI U onpeaeneHuns

naBa 2. OnpegeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0053aTeNbCTB

naga 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHus) akTuBOB M 0053aTeNnbCTB

naBa 4. Mopagok pacyeTa BeNMYMHLI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeauBoOi CTOUMOCTHM OTAENbHbLIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen n CneuuanusnpoBaHHbIM

aenosutapuem npu onpeageneHnn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUUE NONOXEHUA

B Hactoswmx MMpasunax pacyéta CYA MCNOnb3ylOTCS TEPMUHbI, NPEaYCMOTPEHHble B [paxgaHckom Kopekce Poccuiickoir
®enepaumm (yactb nepsas) ot 30.11.1994 N 51-03, degepanbHom 3akoHe oT 22.04.1996 N 39-03 «O pbiHke LeHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cregyroLye TEPMUHBI 1 ONpeaeneHus:

AKTMBbI — ieHEXHbIe CPEACTBA, LeHHble Bymark u/unm nHoe UMYLLECTBO, BKKOYas UMYLLECTBEHHbIE NPaBa;

CroumocTb uncTbix akTuBoB (CYA) — BennumHa, onpeaensiemas B COOTBETCTBUM C 3akOoHOZaTeNnsCTBOM Poccuinckon ®epepaumm,
kak pasHuWUa Mexay CTOMMOCTbIO aKkTWBOB NAeBOro WHBECTULMOHHOrO doHga (ganee - MN®) n BennumHoi 06s3aTENBCTB,
noanexaLux UCNONHEHWIO 3a CYET YKasaHHbIX aKTUBOB (aanee — 06s3aTenbCTBa), Ha MOMEHT pacyéta CHA M.

MpaBuna pacyéta CYA — BHYTPEHHUIA [OKYMEHT YNPaBMAIOEN KOMNaHUWM, PEernameHTUpYIOWMA MOpsaoK onpedeneHns
CTONMOCTU YUCTbIX akTVBOB M 1 CTOMMOCTW UHBECTULMOHHOIO Nas;

CnpaBegnuBass CTOMMOCTb — 3TO LieHa, koTopas Obina 6bl mofyyeHa npu NPOAaXe akTMBa MMM ynnadeHa npu nepegade
obs3aTenbcTBa B X04€e 00bIYHOM COENKM HAa OCHOBHOM (M1 Haubonee BbIrOAHOM) PbIHKE Ha 4aTy OLEHKM B TEKYLLMX PbIHOYHbBIX
ycnoBusx (TO eCTb LieHa BbIXOfa), He3aBWCUMO OT TOrO, SIBNSETCS N Takas LEeHa HenocpefcTBEHHO Habriogaemon unm
paccynNTbIBAETCS C MCMOMNb30BAHWEM [PYroro MeTOLa OLEHKM.

Poccuitckas bupxa — poCCUACKNA OpraHu3aTop TOPTrOBMM HA PbIHKE LIEHHBIX Bymar;

WMHocTpaHHasA bupxa - MHocTpaHHas oHOoBas Bupxa;

Habniopaemas u poctynHas OupxeBas nnowagka — TOProas Moljagka POCCUMCKOM W (MnM) MHOCTPaHHOM Gupw,
3akpenneHHas B Mpasunax onpegenenuns CHA K KOTOpPOW y YNpaBnstowen KomnaHuy ectb JOCTYN, Kak Hanpsmyto, Tak U yepes
(PMHAHCOBBIX MOCPESHMKOB, W HA KOTOPOW YNpaBnsioLas KOMNaHWs MMEET BO3MOXHOCTb pacnopskaTbCsl akTMBOM (aKTMBamMu).
YkasaHHble OupxeBble NNOLaaKu NpUBeAEHb! B NPUNOXKEHUM 7.

AKTMBHbIW PbIHOK — PbIHOK, HA KOTOPOM OMepaLyn C akTMBOM M 00653aTeNbCTBOM NPOBOAATCS C 4OCTATOMHOM YacTOTON U B
[0CTaTO4HOM 06beMe, NO3BONSAIOLLEM NONYyYaTh MHGOPMALMIO 06 OLEHKaX akTMBOB UMK 0BA3aTENbCTB HA NOCTOSIHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, aMUTEHTAMM KOTOPbIX MOrYT ObiTh: dhedepanbHble OpraHbl UCMIONMHUTENBHON BRAacTy
Poccuitckon ®egepauun; opraHbl UCNONMHUTENBHOM BRacTi cyObekToB Poccuickon ®eaepaunm; poccuitckue opraHbl MECTHOMO

CaMOYrpaBIEHNsi; POCCUICKME OpUAMYECKMe NULA; MHOCTPaHHble OpraHbl TOCY[APCTBEHHOM BracTW; MeXayHapopHble



(DMHAHCOBblE OpraHuW3auuy; aaMUHUCTPATUBHO-TEppUTOpUarbHble 006pa3oBaHUst MHOCTPAHHOTO TFOCYAApCTBA; MHOCTPaHHble
topuamndeckue nuua.
M®U — npon3BoaHbIN (DMHAHCOBBIN UHCTPYMEHT.
YpoBeHb LeHbI NpU onpeaeneHun cnpaBeasiuBoO CTOMMOCTU - YPOBHM LieH Npu onpeaeneHun cnpaBeanuBoit CTOMMOCTH
OnpefensTCs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM (uHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanueoi
CTOMMOCTU», BBEEHHbIM B [eiCTBUE Ha TeppuTopun Poccuitckon denepauumm npukasom MuHncTepcTea qmHaHCOB POCCUIACKON
O®epepauymm ot 28.12.2015 N 2174 "O BBegeHun MexayHapoaHbIX CTaH4ApPTOB (DMHAHCOBOW OTYETHOCTU M PasbsCHeHui
MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOM OTHETHOCTW B AEWCTBME Ha Tepputopum Poccuitckon depepauun M 0 NpuUsHaHU
YTPaTMBLUMMM CUITY HEKOTOPbIX MPKKA30B (OTAENbHbIX NONOXEHU Npukasos) MuHucTepcTea dnHaHcoB Poccuiickon Pegepauun”.
OCHOBHOI PbIHOK - PbIHOK (M3 YMCra aKTMBHbIX) C HaMOOMbLIMM 471 COOTBETCTBYIOLLErO akTMBA MM 06s13aTenscTBa 06bEMOM
TOProB W1 YPOBHEM aKTUBHOCTM.
1.1. [ns uenei onpeaeneHus CnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umyLlectso MNMAD, ncnonbayotes
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHBIN PhIHOK, 1 MOZENW OLEHKN CTOMMOCTM LieHHbIX Gymarr,
ANS KOTOPbIX HE ONPeAeneH akTUBHbIN PbIHOK.
1.2. AKTVBHBIM PbIHKOM ANS LeHHbIX Bymar, 4onyLEeHHbIX K TOpram Ha pOCCUIACKON MM MHOCTPaHHOW Bupxe npusHaeTcs
[OCTYMHas v Habnogaemas Gupxesas nnowlaaka (poccuinckas Unn MHocTpaHHas Gupkiu u3 Cnucka JoctynHbix 1 Habnogaembix
PbIHKOB), B CNy4ae Hann4msi LieHbl 1 He HyneBoro obbema TOproB Ha AaTy onpeaeneHns cnpaBeanmBoi CTOUMOCTU U COOTBETCTBIS
OLHOBPEMEHHO CrefyoWym Kputepusam Ha aaty onpegenerus CHA:

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

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

ecnm xots 6bl ogHa bupxa u3 Cnucka locTynHbix 1 HabnogaeMbix pbiHKOB HE packpbiBaeT AaHHbIE O KONMYECTBE CAEMNOK

C LieHHoi Bymaron).

Kputepuit 0 konuyecTe COENOK NPUMEHSIETCS B CRyyae, €CNW Ha BCEX JOCTYNHbIX HabniogaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B 4OCTYNHbIX MCTOYHUKAX MH(OPMaLIM €CTb JaHHbIe O KONMYeCTBe CAENOK. B oTcyTcTBIE KpuTEepUs 0
KOnu4ecTBe CAeNoK x0T 6bl HAa OAHOM AOCTYNHOM HabnAaeMOM PbiHKE AMNs ONPEAENeHNs aKTUBHOTO PbIHKA NMPUMEHSIETCS TONBbKO
KpuUTEpWiA COBOKYNHOMO 06bema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOpbIA gormkeH npesoiwatb 3 000 000 pybnei.

B cnyvae, ecnu yeHHas Gymara TopryeTcs Ha poccuinckon Grpxe B OCHOBHOM pexuMe TOproB C pacdeTamm B pybnsx v B
WHOCTPaHHOW BankTe W Takue Pexumbl TOProB JOCTYNHbI 1151 COBEPLLEHUS CAENOK 3a cyeT umylectsa M, coBokynHbIn 06beM
caenok onpegensercs no oblemy o6bemy TOproB ¢ pacyetamu B pybnsix 1 B MHOCTpaHHoOW BantoTte. B Tom cnyyae, ecnn o6bem
TOProB BbIPaXeEH B MHOCTPAHHOW BarioTe, 115 Lienen onpeaeneHns COOTBETCTBUS KpUTEPUSAM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
Topro. 3a 10 TOpro.eIX AHEN nepeBoauTcs B pydnm no kypcy baxka Poccum Ha gaty onpeaenenus CHA.

B cnyyae, ecnu Ha Bcex BOCTYNHbIX M Habnogaembix GUpXeBbIX nnoLaakax bbin HETOProBbIN AeHb Ha AaTy onpeaeneHus
CYA, aHanuaupytoTca faHHble NoCneaHero TOProBoro AHs Ha AaHHbIX NoLLaaKax.

OnpepeneHne akTUBHOMO PblIHKA OCYLLECTBISIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHWS AaHHbIX NOCAEAHErO
TOProBOro AHS Ha TOProBbIX NMOLLaAKaX HE NPUMEHSETCS B Clyyae, Korga HETOProBbIi AEHb (MM OTCYTCTBME TOPrOB Ha (POHAOBOM
PbIHKE) CBS3aH C MPUOCTAHOBKOM TOPrOB MO peLLeHunto baHka Poccui, nproCcTaHOBKOM TOPTOB B CIy4ae JOCTUXEHUS YCTAHOBIIEHHbIX
Bupxel NOpPOroBbIX 3HAYEHUA UNU UHBIMU COBBLITUSMW (COTNACHO MOTUBMPOBAHHOMY CYXXOEHWIO YNpaBnsoLWeid KoMnaHum),
CMOCOBHBIMM CYLLECTBEHHO MOBMUATL HA M3MEHEHWe CrpaBeAnMBOA CTOMMOCTM B TaKOW HETOProBbl A€Hb MO CPaBHEHWO C

nocnegHnWM TOProsbiM AHEM. B cnyyae, ecnn BO3HUKLUKE obcToaTenLCTBa npuBOaAT K 3aTpyAHEHUI0 (HeBO3M0)KHOCTVI)
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onpezenexus cnpaBean1Boii CTOMMOCTM akTUBOB, yNpaBnstoLLas KomnaHus obsidaHa nproCTaHOBMTb Bblgadyy, NoralueHie u obmeH
WHBECTULMOHHBIX NaeB NaeBOr0 WHBECTULUMOHHOMO (DOHAA MO MPUYMHAM, He 3aBUCSLLMM OT YNpaBMstOWeEn KoMMaHum,
6e30THOCUTENBHO TUNA NAeBOTO MHBECTULMOHHOTO (OHAA M HE3aBMUCUMO OT (HaKTUYECKOrO MPOBEAEHUS NPOLELYp MO Bbiaaye,
noraLeHunto 1 06MeHY MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMSI 06SI3aHHOCTM MO NPUOCTAHOBNEHMIO.

1.3. OCHOBHbIM PbIHKOM LIEHHbIX GyMar pOCCUIACKMX SMUTEHTOB (3a WUCKIIOYEHUEM OOMMraLMiA BHELLHIMX OBNMraLMOHHbIX

3aiimoB Poccuiickon deaepaumm v LeHHbIX Bymar MexayHapoaHbIX KOMNaHWi), AONYLWEHHBIX K TOpram. Npu3HaeTcs:

1.3.1. MAO Mockosckasi bupxa (ganee no Tekcty — MockoBckas Bupxa), ecnn MockoBckas Bupxa SBRSETCS akTUBHbIM
PbIHKOM.
1.3.2. B cnyvae, ecnn MockoBckast Gupxa He SBNSIETCS aKTMBHBIM PbIHKOM — poccuiickast Gupxesas nnowagka w3 yucna

aKTUBHbIX PLIHKOB, MO KOTOPOi onpegeneH HanbonbLumin obLwmin 0Bbem CAENoK No Konm4ecTBy LieHHbIX bymar 3a nocnegHue 10
TOProBbIX AHen. [pu oTCyTCTBUN MHGOPMaLmn 06 obbeme COEeNOoK Mo KONMYeCTBy LieHHbIX Bymar ucnonb3yetcs uHgopmauus 06
obbeme CAenok B AEHEXHOM BbipaxeHuu. Npu paBeHCTBe 06beMa CAEeNoK Ha pasnuyHbIX TOPTroBbIX NAOLLaAKaX OCHOBHBLIM PbIHKOM
CYMTaAETCA TOProBas nnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

1.4. OCHOBHbIM PbIHKOM ANs LIEHHbIX GyMar MHOCTPaHHbIX SMUTEHTOB, B TOM Yncne 415 06nurauuii BHELUHUX 0BIMraLMoHHbIX
3aitmoB Poccuinckoin ®eaepauyym, LONTOBbIX LEHHbIX BymMar MHOCTPaHHbIX rocyAapcTB, 06nmMraLmin MHOCTPaHHBIX AMUTEHTOB,
LieHHbIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpraHM3auui, LeHHbIX Bymar MexayHapOoaHbIX KOMMaHWUiA, SONYLWEHHbIX K
TOpram Ha OpraHW30BaHHbIX TOPrOBbIX MOLAaAKaX, NPU3HAETCS:

1.4.1. poccuiickast nowaaka Mockoeckas bupxa — B cnydyae, ecnm B Lienoyke MeCT XpaHeHust LeHHON Bymaru npucyTcTeyet
HKO AO HPL;

1.4.2. IHoCTpaHHas Gupxa unn poccuiickast bupxa (3a uckmoveHrnem MockoBCKOM Bupxm) 13 umcna akTUBHBIX PLIHKOB, MO
KOTOPOW onpeaeneH HambonbLnii 06LLMIn 06bEM TOProB MO KONMYECTBY LEHHBIX Bymar 3a nocneaHue 10 ToproBbix AHER,
€CIn B Lienoyke MecT XxpaHeHns LeHHon Bymaru Het HKO AO HP[,.

1.4.3. Mpu oTcyTcTBUM MHGpOPMaLMK 06 06beMe TOProB MO KOMMYECTBY LIEHHbIX Bymar ucnonb3yetcs uHgopmaums 06 obbeme
TOProB B [AEHEXHOM BblpaxeHuu 3a nocnegHue 10 Toprosbix AHen. Mpu 3TOM BenuuMHbl 06beMa TOproB B BanoTe
KOTUPOBKM NepeBoaaTcs B pybnm no kypcy baHka Poccun Ha aaty onpegenexns CHYA. Mpu paBeHcTBe 0bbema TOpros Ha
Pas3nnyHbIX TOProBbIX MMOLLAAKaX OCHOBHbIM PbIHKOM CUATAETCA TOproBas Mnowjagka ¢ HaubonbLUMM KONMYeCTBOM
caenok 3a nocnegHue 10 ToproBbIX AHEN.

1.4.4. [Ina obnuraumin BHELIHMX 0BnMrauMoHHbIX 3aiimoB Poccuitckon ®eaepauymn, QOMrOBbIX LEHHbIX Oymar MHOCTPaHHBIX
rocyaapcts, 0bnmurauuii MHOCTPaHHbIX AMUTEHTOB, LIEHHBLIX Bymar MexayHapoaHbIX (PUHAHCOBBIX OpraH13auyil 1 WHbIX LEHHbIX
Bymar pOCCUICKUX 3MUTEHTOB, HE [OMYLIEHHbIX K TOpram Ha OMpXeBbIX NMOLaAKax, AOCTYNHbIX YNPaBASIOLEA KOMNaHWK,
OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPKEBOM PbIHOK.

14. [ns uenen onpegenexns cnpaBesnnBoil CTOMMOCTM akTuBoB PoHAa, B Cyyae eCrim OCHOBHBIM PbIHKOM AMs LIEHHON
Bymaru onpegeneHa MockoBckas Gupka, WCMOMb3YIOTCA OaHHble WTOrOB TOProB 3a BECb TOProBbl A€Hb (OCHOBHas NMC
[OMOMHUTENbHAS TOPrOBbLIE CECCN).

1.5. OcHoBHbIM pbiHKOM [OW aBnsieTcs Brpxa, Ha KOTOPOI Bbin 3aKnYeH COOTBETCTBYHOLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTH aKTMBOB M 006513aTeNnbCTB
2.1. CTonmMocTb aKTMBOB W BenuyMHa 0053aTeNbCTB ONPEedensitoTCs No CNpaBednMBOiA CTOMMOCTU B COOTBETCTBUW C

MexayHapoaHbIM cTaHgapToM (uHaHcoBoit otyeTHoCTH (IFRS) 13 «OueHka cnpaBeanmBoi CTOMMOCTIY, BBELEHHbIM B AENCTBIE
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Ha TeppuTopun Poccuiickon ®egepaumn npukasom Munuctepetea dmHaHcoB Poceuickon depepaumm ot 28.12.2015 N 2174 "0
BBefeHU MexayHapoaHbIX CTaHOapTOB (PUHAHCOBOW OTYETHOCTM U PasbscHeHun MexayHapoaHbiX CTaHAapToB (MHAHCOBOM
OTYETHOCTU B JencTBue Ha Tepputopum Poccuidickon ®edepauun v O NPUSHAHUM YTPATMBLUMMMW CUMY HEKOTOPbIX MPUKa30B
(oToenbHbIX NONOXeHW npuka3oB) MunncTepcTea uHaHcoB Poccuitckoint Gegepaunn’”.

2.2. lonycTUMbIe METOAbI OnpeaeneHus cnpaBeanuBoi CTOUMOCTH LeHHbIX Oymar.

221 MeTopgpl oueHKM LeHHbIX Bymar yctaHoBneHbl B Mpunoxerun 1. CnpaBeanneas CTOMMOCTb AONTOBON LIEHHOM
Bymaru onpegensieTcs ¢ y4eToM HaKOMMIEHHOro KyNOHHOro Aoxoaa. CyMMbl HAKOMMEHHbIX KYNOHHbIX AOXOA0B NO LieHHbIM Bymaram
OLEHMBaTCA MO AaHHbIM MockoBckoi Gupxu ( npu okpyrneHun 3HadeHnin HK ncnonb3yeTcs nopsgok, onucanHblil B Mnase 5). B
cnyyae OTCyTCTBMS AaHHbIX MockoBckoit Gupku no HK[ CyMMbl HakonmeHHbIX KyMOHHbIX AOXOAOB MO LeHHbIM Oymaram
OLEHMBAKOTC B CyMMe, WCYUCTIEHHOM WCXOAS U3 CTaBKM KYMOHHOrO [0XOAd, YCTaHOBMEHHOW B pELEHWM O BbiMycke
(QONOMHUTENBHOM BbIMYCKE) I MPOCTEKTE SMUCCUOHHBIX LieHHbIX Bymar (mpu okpyrneHumn 3Havenuin HKI ucnonbayetcs nopsiaok,
onucaHHbl B Mnaee 5 ). B cnydyae, ecnu NpocnekToM 3MUCCUM LieHHbIX Bymar npeaycMOTpeHbl nepemMeHHbIE KynoHbl W/nnm
HOMMHaT, BENMYMHA KOTOPbIX HEU3BECTHbI WK 3aBUCHUT OT ONPEeAENEeHHbIX NoKa3aTenei, 1 oLeHKa LieHHON Gymary npousBoamTCs
B YCMOBUSX OTCYTCTBMS aKTWBHOTO PbIHKA, TO A1 OLEHKM BENWUYMHbI TaKkiX NnaTexend WCMonb3yeTcs MopsAoK, ONMCaHHLIN B
MpunoxeHun 4.1.

2.2.2 CnpaBegnuBass CTOMMOCTb LEHHOW Oymarn npusHaetcs pasHom O (Honb), B crnyyae oduumansbHoro
ony6nnkoBaHus coobLLeHns 0 6aHKPOTCTBE IMUTEHTA LIEHHOW Bymary - ¢ AaTbl 0pMLManbHOro ony6nkoBaHKs Takoro CoobLLeHus
(3a uckmnioyeHem cnyyaes Hannuus Ny6nMYHbIX KOTUPOBOK aTUX Bymar, NMb0o oTYeTa OLEHLYMKA Ha AaTy NOCne Havana npolecca
OaHKpoTCTBa M He paHee 6 Mec. 4O MoMeHTa pacyeta CYA, npu “Cnonb3oBaHUMM OTYETA OLIEHLUMKA MPK NOSIBEHWM HOBOM
WH(OPMaLMA O CHDKEHUM BO3MOXHOCTW BOCTPEBOBAHWS 3a40MKEHHOCTU MMM CHWKEHUM OLIEHKW NOTEHUManbHbIX CYyMM K
NONYYEHN0 yNpaBnsoLLas KOMNaHUs AOMKHa B CPOK He 6onee 2 Hedemnb NOMyYNTb HOBbIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3aJ0MKEHHOCTW PaBHOM HyMo). CrpaBefnnBas CTOMMOCTb aKTMBa, MPW BO3HUKHOBEHMM MPU3HAKOB 0BecLieHeHus
OTCYTCTBMM KOTMPOBOK 1-r0 YPOBHS U LIEHbI, pacCuMTaHHON HabniogaembiMi UCTOMHUKaMKM LEHOBOWM MHAOpMaLMK (LEHOBLIMM
yeHTpamu, B 7.4. HKO AO HP/I), no3sonsioLLeit onpeaennTs CNpaBeanuByo CTOMMOCTb Ha Aaty onpegenerus CHA, onpegensertcs
Mo MeTOAY NPUBEAEHHON CTOMMOCTM ByAYLIMX AEHEXHbIX NOTOKOB, YUMTbIBAs KpeauTHbIe pucku (MpunoxeHue 5)

2.2.3. CnpaBeanmeas CTOMMOCTb 3a[0JPKEHHOCTY MO CAEMNKaM C LieHHbIMM Bymaramu 3aKiioueHHbIM Ha ycroBusx T+,
onpenensieTcs B pasmepe pasHuLbl MeXay BbipaxeHHo B BantoTe onpeaenerns CHA NN cnpaBeanmeoi CTOMMOCTBIO LEHHBIX
Oymar, SBNSOLWMXCS NPeAMETOM CAENKM, 1 CyMMOI CAENKM B BanioTe CAENKW, MPUBEAEHHON k BanoTe onpeaeneHus CHA MNMA® B
cooteeTCcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MpU3HAETCS B COCTaBe akTMBOB (AebuTopckas 3a40MKEHHOCTb) y
nokynatens/ B coctaBe 06s3aTenbCTB (KPeaMTopCKast 3a40MKeHHOCTh) Y NpofasLa, OTpULaTensHOM pasHulbl — B abCONTHOM
3HauyeHMM B  cocTase 0053aTenbCTB (KPeAMTOpCKas 3a40MMKEHHOCTL) Y MOKynaTens/B  cocTaBe  aKTMBOB  (pebutopckas
3a[0IMKEHHOCTb) Y NpoAaBsLa.

Mpu onpeaeneH cnpaBeanmBOI CTOMMOCTM 3a0MKEHHOCTM MO CAenkam ¢ 0bnuraumsmMm, 3aknio4eHHbIMY Ha YCOBMSIX
T+, cnpaBeanMBas CTOMMOCTb 0BnMraLmin, SBASIOLMXCS NPEAMETOM CAENKN, C AaTbl 3aKMYEHNs CAeNKM 40 AaTbl nepexoaa npas
COBCTBEHHOCTN Ha LieHHble Bymarw, exegHEBHO OMPEAEnseTcs C y4eTOM HaKOMMEHHOTO KYMOHHOMO A0X0AA, ONpeaeneHHoro Ha
[aTy pacyeta no caenke B COOTBETCTBUM C YCNOBUSMI CAENKM UMW NpaBunammn opraHu3atopa Topros (Mpy OKPYrieHUN 3Ha4eHi

HK[ ncnonb3ayetcs nopsaok, onucaqHbIn B Mnase 5 ).



CnpaBegnuBast CTOMMOCTb aKTMBA (3@ WCKMIOYEHMEM OMPXKEBbLIX Onepauuin B pexume Oe3afpecHbIX TOProB) mpw
BO3HMKHOBEHWM MPU3HAKOB 0BeCLeHeHNs, onpegenseTca no MeTogy NpUBEAEHHON CTOMMOCTU ByaylinX AEHEXHbIX MOTOKOB,
YuMTbIBas KpeauTHble puckn (MpunoxeHue 5).

2.24. CnpaBepnveas CTOMMOCTb 33[0MKEHHOCTW MO CAenkaM C BaniTOW, 3aKMOYEHHbIM Ha ycrosuax T+,
OnpeaensieTcs B pasMepe pasHuLbl MeXAy TeKylen CnpaBeanvBOM CTOMMOCTBIO BankoThbl, SBMAOWENACS NPeaMETOM CAENKM,
BblpaXeHHOW B BanwTe onpegeneHus CYA TA®, u cTOMMOCTBIO BamioTbl, 3aUKCUPOBAHHOW B [OroBOpe Ha Jaty
UCMOINHEHUS COENKM, BbpaxeHHON B BantoTe onpeaeneHus CHA MA® B cooteeTctaum ¢ N.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHON pasHuLbl, caenka npu3HaeTcs B cocTase aKTVBOB
(nebuTopckas 3agoMKEHHOCTD) Y nokynaTens/ B coctaBe  00s13aTenbsCTB (kpeauTOpCKas 3aJ0IMKEHHOCTb) Y MpogaBua,
OTpULATENBHON pas3HULbl — B abCOMIOTHOM 3HAYEHWN B COCTaBe 0053aTenbCTB (KpeauTopckast 3aA0MKEHHOCTb) y NoKynaTens/s
cocTaBe aKTUBOB (aebutopckas 3ad0mKEHHOCTL) Y NpogaBLa.

CnpaBseanuBas CTOMMOCTb aKTUBA, NpW BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHIs), onpeaenseTcs no MeTomy NpUBeaeHHOM
cToumocTn Oyaylmx AEHEXHbIX MOTOKOB, y4uTbiBas kpeauTHble puckn (MpunoxeHne 5), 3a WUCKMOYEHWEM OMPXKEBbIX K
BHEOMPXEBLIX CAENOK C BamnioTON, B KOTOPbIX NPeayCMOTPEHbI CTaH4apTHbIe YCOBWS pacyeToB, MCMOMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUW CAENOK «CMOT» AN COOTBETCTBYHOLMX BANIOTHLIX Nap Ha BaMtoTHOM pbiHKE MockoBcKoi Gupxm.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, Tekyllas cnpaBeanneas CTOMMOCTb LieHHbIX Bymar onpegensercs
Ha OCHOBE MOTWBMPOBAHHOIMO CYXXOEHUSI YNpaBMnsioWel KoMnaHum B Chydasix, npeaycMoTpeHHbix MpaBunamm pacyeta CYA,

nopsiaok hOpMUPOBaHMs KOTOPOTo coaepxutcs B nyHkTe 2.7 Mpasun pacyéra CYA.

2.3. [lonycTMMbie MeTOAbI OLIEHKN AeOMTOPCKON 3a40MKEHHOCTH.

2.3.1. CnpaBegnuBas CTOMMOCTb AeOMTOPCKON 3afOMKEHHOCTU NO NPOLIEHTHOMY (KyMmOHHOMY) goxoZy No JONroBbIM
LleHHbIM ByMmaram onpefenseTcs B CreayoLwem Nopsake:

B pasmepe, OnpefeNieHHOM Ha AaTy HacTynneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro 00s3aTenbCcTBa (4aTy MUCTeYeHWs
KyMOHHOrO nepuoga) B COOTBETCTBUM C YCMOBUSIMW BbiMycka LiEHHOM Bymar, 1 MCxogs 13 KOnuyecTBa LieHHbIx Bymar Ha fgaty
HaCTynneHWs yka3aHHOro Cpoka C ykasaHHOW AaThbl 4O HACTYNneHns Haubonee paHHe U3 aar:

- (aKTYECKOr0 UCMOMHEHNS AMUTEHTOM 0653aTeNbCTBA;

- CTEYeHust 7 OHEeBHOro cpoka (paboune AHW) C AaTbl HACTYMMEHUs Cpoka WCMONMHeHUs 06s13aTenbCTBa POCCUMCKUM
amuteHToMm, 10 AHEBHOrO cpoka (paboume AHM) C AaThl HACTYNNEHUS CPOKa UCNONHEeHUs 0653aTeNbCTBA MHOCTPAHHBIM AMUTEHTOM
(cpokm, knaccudvkaLms Tako 4ebUTOPCKOM 3aA0MKEHHOCTU B KA4eCTBE ONepaLyoHHOM U NOAXOA K OLiEHKe YCTaHaBNMBAKOTCS B
MpunoxeHun Ne6 k Mpasunam onpeaenequs CHA).

[inst RONroBbIX LEHHbIX Bymar, HOMUHMPOBAHHBIX B MIHOCTPAHHOM BarnioTe, Npu pacyeTe 06LLen cnpaBeaIBoi CTOMMOCTH
Aebutopckon 3af0mMKEHHOCTM MO NPOLIEHTHOMY (KyNOHHOMY) AOX04Y UCNONb3yeTes NOPsAoK, OMCaHHbIN B [Nase 5.

CnpaBepnuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHMM NPU3HAKOB OOECLEHEHWs, onpegenseTcs no MeTogy

NpMBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB, Y4MTbIBas KpeauTHble pucku. (Mpunoxexne 5)

2.3.2. CnpaBegnuBasi CTOMMOCTb AEOGMTOPCKOW 33[OMKEHHOCTM MO YaCTUYHOMY/MONMHOMY TMOFaleHUI 3MUTEHTOM

OCHOBHOro gonra no 4ojroBbiM LeHHbIM 6ymaraM onpenenaeTca B cnedyolemM nopaake:



a) B pa3mepe, OnpeaeneHHoOM Ha [aTy HacTynfeHus Cpoka UCMOMHEHNS COOTBETCTBYIOLLEro 0bs3aTenscTea B COOTBETCTBUM C
YCNOBUSIMU BbINycKa LieHHON Bymaru, NCXOLs U3 KONMYecTBa LieHHbIX Gymar Ha AaTy HacTyNNeHUs yKas3aHHOro Cpoka - C yKasaHHoM
[aTbl 0O HacTynneHus Hanbonee paHHen u3 aar:
- (baKT4ECKOro NCMOMHEHNS IMUTEHTOM 0653aTeNbCTBA;
- UCTEYeHus 7 [HEBHOro cpoka (paboume AHW) C AaTbl HACTYMMEHUs Cpoka WUCMOMHEHWS 0653aTenbCTBa POCCUICKAM
amuteHToMm, 10 aHEBHOro cpoka (paboune AHM) € AaThl HACTYNMEHUS CpoKa UCMOMHEHNS 0653aTeNbCTBa MHOCTPAHHBIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takonm AebUTOPCKON 3af0MKEHHOCTU B KaYeCTBE ONEPaLMOHHON W NOLXOA K OLEeHKE
ycTaHaBnueatotcs B [MpunoxeHun Ne6 k Mpasunam onpeaenexus CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHWM MPU3HAKOB 0BECLEHEeHMs, OMpedensieTcs no MeTody NpuBeLEeHHON

CTOUMOCTY ByayLNX JEHEXHbIX NOTOKOB, YUUTLIBAS KpeauTHble pucku. (MpunoxeHue 5).

2.3.3. CnpaBegnuBas CTOMMOCTb AEOMTOPCKOW 3aAOMKEHHOCTM NO Bbinyate AMBMAEHAOB MO aKUMAM, Aoxoaa no
AEeno3uUTapHbIM pacnuckam, nasM NaeBbIX MHBECTULIMOHHbIX hOHAOB U NasM (aKUMAM) MHOCTPAHHbLIX MHBECTULIMOHHBIX
thoHAOB onpeaenseTcs UCXoan uUs:
KONMM4YeCTBa aKLMin/aenosnTapHbiX pacnmcok/naes naesbIx MHBECTULMOHHBIX POHA0B/ NaeB (akLuin) MHOCTPaHHbIX MHBECTULIMOHHbIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MK Ha aaTy, Ha KOTOPYo ONpeaenaTCsa Nuuya, MMEtoLLMe NpaBo Ha NonyyYeHne auBMUaeHAA
(moxopa) 1 06BABNEHHOTO pa3mepa AMBMAEHAA (40X0A4a), MPUXOASLLErocs Ha OAHY akLMO (OEno3nTapHyt0 pacnucky, nai naeeoro
MHBECTULMOHHOrO (POHAA UMM Nai (aKUMI0) MHOCTPAHHOTO WMHBECTULMOHHOTO hoHAA) COOTBETCTBYOLIEH KaTeropun (Tvna) 3a
BbIYETOM Haroros 1 C6OpOB B Cryyae, ecnv 370 NPUMEHUMO.

[ebutopckas 3aL0MKEHHOCTb MO NPUYUTAOLLMMCS K MOMYYEHNI0 AMBUAEHAAM NPU3HAETCS Kak akTUB C NepBOro AHs,
korda LeHHble bymary HaumMHatoT ToproBaTbes 6e3 yueTa AMBMOEHOOB (3KC-OMBUOEHAHAA JaTa).
[Ans ueHHbIXx Gymar MHOCTPaHHbLIX AMUTEHTOB 3KC-AMBWAEHAHAs AaTa onpefensieTca no WHGopMauuu C MCMomb3oBaHWeEM
MH(hopMaLMK O TakoW AaTe, NPefoCTaBnNeHHON UHGOPMALUMOHHON cucTemon MHTepdake. [ns poccunckmx LeHHbIX Bymar akc-
AVBUOEHAHas [aTa onpeaenseTcs kak AeHb (uKcaLmmn Cncka NuL, MMEIOLLMX NMPaBo Ha NoMy4YeHne 40XoAa, M HYC OAUH TOProBbIn
AeHb. Ecnu geHb dmkcaumm cnucka nuu He SIBRSIETCS TOProBbiM AHEM, OMBMAEHOb! YYMTLIBAKOTCS B TOPrOBbIA A€Hb, HA ABa
TOProBbIX JHA NPEALLECTBYIOLMIA AaTe (UKCaLMW CrIMCKA MWL) U HAYUCTISETCS Ha KONMYECTBO LieHHbIX Bymar, y4TeHHbIX Ha cyeTe
peno MN® Ha 3KC-OMBUOEHOHYK ATy 3a BbIYETOM HANOMOBbIX YAEPXaHWUA W KOMUCCUIA Npu X Hanmuumn. OOQHOBPEMEHHO C
HayucneHnem, OCyLLECTBNAETCA KOPPEKTMPOBKA AMBUAEHAOB C Y4ETOM CAENOK, NOANEXALLMX MCMONHEHMIO A0 AHS (BKNOYas Aaty)
chukcaLmy crmcka nuu, MEHLLMX NpaBo Ha NosyyeHre Aoxoaa

B cnyyae otcyTCTBUS OpMLManbHON MHAOPMaLMK O pa3Mepe Hamnora Ha A0X0AbI MO LEeHHbIM GyMaram MHOCTPaHHbIX
SMWTEHTOB, MOANEXALLEero yaepKaHWi, NPUMEHSETCS MakCMMarbHO BO3MOXHas CTaBka Hanora B pasmepe 30%. [Mo dakty
NOCTYMNEHNS TakuX JOXO40B/AMBUAEHA0B Ha BaHKOBCKWe cyeTa ynpasnstowen komnanum [.Y. M B pasmepe, BKIoYatLLem B
cebs cymmy Hamnora, NpOMCXOANT AOHAYMCHEHe AeBUTOPCKOI 3aA0MKEHHOCTM Ha CyMMY Harora.

Knaccudmkaums Takon 4ebntopckon 3a50/MKEHHOCTY B Ka4eCTBE ONepaLioOHHON M NOAX0Z K OLEHKe YCTaHaBIMBAKTCA
B [MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

CnpasegnuBas CTOMMOCTb aKTMBa, MpU BO3HWKHOBEHUM MPU3HAKOB OOECLIEHEHWS, ONpeaenseTcs no MeTogy

NpUBEAEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB, YUUTbIBAS KpEAUTHbIE puckm (MpunoxeHue 5).



2.3.4. CnpaBegnvBas CTOMMOCTb Npoyen AeOMTOPCKON 3aA40MKEHHOCTH onpeaenseTca:

1) B cymMmMe ocTaTka 3afOMKEHHOCTM Ha fgaTy onpegeneHns CHYA B OTHOLLIEHMM onepaunoHHON LebUTOpCKOi
3a[0SKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTI B TEYEHUE YCTAHOBIEHHOTO CpOKa B COOTBETCTBUM C [MpunoxeHnem Ne 6 k
Mpasunam pacyeta CYA;

2) B CymMe, OMPEAErneHHoON C MCMonb3oBaHWeM MeTofa NPUBEAEHHON CTOMMOCTW OyayLimxX AEHEXHbIX MOTOKOB

MpunoxeHunem Neb5 k HacToswwmm Mpasunam pacyéta CHA, B UHBIX Cly4asx ¢ MOMEHTA NPU3HaHUS 4O HACTYNIEHUS CPOKa NOSTHOMO
noraLeHns 3a0IMKEHHOCTU.
[ebutopckas 3a40MKEHHOCTb YUMTLIBAETCS Ha Kaxayto gaty onpegeneHuns CYA. B cnyvae, ecnn pasmep gebutopckoi
3a[0IKEHHOCTU He MOXET BbITb TOYHO OnpefeneH, UCNoNb3yeTcs MeTod annpoKCUMaLMW BENWYWH, onpedeneHHbIn Ha 0CHOBE
MCTOPUYECKMX 3HAYEHWI 3a NpeablayLime nepruoabl C Y4eTOM YCIOBU JOroBOpa, a Takke C Y4eTOM BO3MOXHbBIX M3MEHEHUIA, O
KOTOpbIX YNpaBnsioLLel KOMNaHUM M3BECTHO Ha gaTy pacyeta CHA.

Ecnu B pesynbTaTe coBeplieHns caenok ¢ umyectsom MA@ BosHukaeT aebutopckas 3ag0mKeHHOCTb W COrMacHo
YCrOBUSM CLEMNKN He OnpefeneHa KOHKpeTHas Aarta ee MoralleHusi, HO ykasdaH npefenbHblil CPOK, B TEYEHME KOTOPOro Takast
3a[J0/MKEHHOCTb A0IMKHA ObITb MoraLleHa, To Ans ONpeaeneHns CnpaBeaIMBoN CTOMMOCTM CPOK MOraLleHns Takol 3aA0MKEHHOCTM
NPMHUMAETC MaKCUMarbHbIM B OTCYTCTBME 0BOCHOBAHHOTO SKCMEPTHOMO (MOTMBMPOBAHHOTO) CYXAEHUS YNPaBNSIOLLEA KonaHuu
00 MHbIX CPOKaX MoralleHns Takoi AeOUTOPCKON 3a40MKEHHOCTH.

Ecnu ycnosua caenkv He copepxat KOHKPETHOW AaTbl MmoralleHust AeGuTopckoi 3af0rmKeHHOCTU U OTCYTCTBYET
npeAenbHbI CPOK NoraleHuns, To ANs Lenen onpeaeneHns cnpaBeainBoi CTOMMOCTM Takoi CPOK MOXET ObITb YCTAHOBMEH Ha

OCHOBaHMM 060CHOBAHHOTO SKCMEPTHOTO (MOTUBMPOBAHHONO) CYXAEHNS YNPaBNSIOLLENA KOMMAHWM,

2.4. [lonyctUMble MeTOAbI OLEHKM ChpaBeanvBOA CTOMMOCTU AEHEXHbLIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrMnaweHMs 0 MUHMMaNbHOM HECHUXaeMOM OCTaTKe), OPOKEPCKMX CYETaX U AEHEXHbIX CPeACTB, pa3MeLeHHbIX BO
BKNagax B KpeAUTHbIX opraHu3aLusax no Aorosopam 6aHKOBCKOro Bknaaa (aanee — 4enosut).

CnpaBeg/mBas CTOMMOCTb JEHEXHbIX CPEACTB HA CYeTax, B TOM YMCNE Ha BaroTHbIX CYETaX, OTKPbITbIX HA UMS
Ynpaenstowen komnanun [.Y. MU, onpeaenseTcs B cyMme ocTaTka Ha cyetax. CnpaBeannBas CTOMMOCTb AEHEXHbIX CPeacTB,
HaxogAwwmxcs y 6pokepa (aebutopckon 3agomKkeHHOCTV Gpokepa Mo BO3BpaTy AEHEXHbIX CPEACTB, HAXOAALLMXCS Ha CNeLmnanbHOM
Bpokepckom CHETE) ONpeaenseTcs B CyMMe ocTaTka Ha cneyuanbHom Gpokepckom cyete bpokepa.

B cnyyae, ecnv 3aknioyeHo cornaleHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEeHEXHbIX CPeACTB Ha
pacyeTHOM CyeTe, CrpaBeAnMBas CTOMMOCTb MPOLEHTHOMO A0X0A4a MO AEHEXHbIM CPEeACTBaM MPU3HAETCS PaBHOM CymMme
HaYMCINEHHbIX NPOLIEHTOB, MCXOASA U3 CTaBKW, NPEAYCMOTPEHHON TakUM COrnalleHneM B cOCTaBe AeOUTOPCKON 3a40MKEHHOCTU B
cnyyae, ecrnu ycrioBust Ha4UCEHNs NPOLEHTOB NO3BONSAKOT paccymTaTh UX pasmep.

B cnyyae, ecnu Ha oCTaToK AEHEXHbLIX CPEACTB HA PacYETHOM cyeTe BaHKOM HAUMCHIAKTCA NPOLUEHTHI, MpK 3TOM
OrPaHMYEHMIN Ha MCMOMNb30BAHWE OEHEXHbIX CPEACTB HE HaKNaablBAETCs, TakMe MPOLEHTbI MPU3HAKTCA B KayecTBe [0X04a B
MOMEHT WX 3a4ncneHnst GaHKOM Ha pacyeTHbIN CHET.

CnpaBegnusas CTOMMOCTb 4EN03UTOB B TEYEHWE MaKCUMarbHOr0 CpoKa, NPeayCMOTPEHHOTO AOrOBOPOM, ONpeaenseTcs:
v’ B CyMMe OcTaTKa AEHEXHbIX CPEACTB BO BKMAAE, YBEIMYEHHOTO HA CyMMY MPOLEHTOB, PACCYMTAHHbBIX Ha AaTy
onpepeneHns CYA no craBke, NpedyCMOTPEHHOM [OrOBOPOM, €CMM CPOK MOraleHns denosuta «ao

BOCTPebOBaHUSY;



v/ B CyMMe OcTaTka AEHEXHbIX CPEACTB BO BKIAAE, YBEMMYEHHOTO HAa CyMMY MPOLIEHTOB, pacCuYMTaHHbIX Ha faTy
onpepenenuns CHA no cTaske, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPXaHWs AEHEeXHbIX CPELCTB BO BKNaje B
TEYEHNe MakCUManbHOro Cpoka (BKNoyas Aeno3unTbl, AaTa NoralleHus KOTOPbIX NPUXOAUTCS Ha APYroi OTHETHbIN
rog), NpedyCMOTPEHHOTO AOrOBOPOM, €C CPOK noralleHns Bknaga He 6onee 1 (OgHoro) roga u cTaeka no
[0roBOpYy COOTBETCTBYET PLIHOMHOW Ha AaTy onpeaeneHus cnpaseanueoi ctoumocTu (Mopsaok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSLOK OMPefeneHns BeNUYMHbI AOMYCTUMOTO OTKMOHEHMS OT PbIHOYHOW CTaBKM
ycTaHaBnueaeTca B MpunoxeHuu 2 k HacToswmm Mpasunam pacyéra CHA);

v’ B CyMMe onpeaeneHHoi ¢ UCMonb3oBaHeM METOAA NPUBEAEHHON CTOMMOCTY ByAyLLMX EHEXHBIX NOTOKOB -
B UHbIX cryyasx (Mpunoxenue 2 k HacToswmm Mpasunam pacuéta CHA).
B cnyyae BHeCeHWs U3MEHEHUs B YCIIOBUS OMpeAeneHns Cpoka A0roBopa, MakcUMarbHbI CPOK OonpesensieTcs B

COOTBETCTBUM C M3MEHEHHBIM CPOKOM AEN03nTa, AECTBYIOWMM Ha aaTy onpeseneHns CHA 6e3 cyMMMpoBaHysi CPOKOB ernosuTa.

CnpaBep/MBasi CTOMMOCTb aKTVBA, NP BO3HUKHOBEHWM NpK3HAKOB 06eCLieHeHs, onpeaensieTcs no MeToay npuBeaeHHo
CTOUMOCTY BYAYLLMX JEHEXHbIX MOTOKOB, C Y4ETOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LiENSIX TaKoi OLEHKM AEHEXHBIX
CPEACTB, HAaXOASALMXCS Ha CneLmanbHOM GpoKepckoM cyeTe Bpokepa, KOHTPAreHTOM NPU3HAETCS KpeaUTHas opraHu3auus/baHk, B

KOTOPOIA y GpoKepa OTKPBLIT CrieLnarnbHbIit GPOKePCKI CYET.

Onpepenexve pbIHOYHOW CTaBKM MO AEN03WTaM MCMONMb3yeTcsl C YY4eTOM CpOKa, OCTaBLUErocs O MoralleHuns
(conocTaBMMOro cpoka).

CnpaBegnuBasi CTOMMOCTb 4eno3nToB, ONpeaensBLIascs C MOMEHTa NepBOHAYanbHOM0 NpU3HaHUs B CyMMe ocTatka
AEHEXHbIX CPeaCTB BO BKNaje, yBENNYEHHOrO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Koraa cTaBka, NpeayCcMOTPeHHas A0rOBOPOM Ans
yAEpKaHWA OEeHeXHbIX CPEACTB BO BKMaAe B TEYEHWEe MakCUManbHOMO CPOKa, BbIXOAWT 3a rpaHuLbl Auana3oHa BONaTUIbHOCTM
PbIHOYHOW CTaBKW Ha AaTy OnpeneneHns CnpaBeanuBoi CTOMMOCTY, ONPefensieTcs C UCMONb30BaHWEM METOLa MpUBELEHHO
CTOMMOCTU BYyayLLMX SEHEXHbIX NOTOKOB. (Mpunoxexue 2)

C MoMeHTa, Korga crnpaBeffMBas CTOMMOCTb [AEnO3WTa HAuYMHAET ONpedensatbCsa C WUCMOoMb30BaHWMEM MeToAa
NPWBEAEHHON CTOMMOCTM OyayLMX AEHEXHbIX MOTOKOB, METOL OrnpederneHus CrnpaBeanuBoi CTOMMOCTM B CyMMe ocTaTka

[EHEXHbIX CPEACTB BO BKMae, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, He MPUMEHSIETCS.

2.5. Bantota onpepnenenus CYA ®donpa — pybnu PO. BuipaxeHHble B MHOCTPAHHOM BanioTe akTMBLI OHAA, a Takke 0053aTeNbCTBa,
noanexallne UCNOMHEHMIO 3a CYET YKa3aHHbIX aKTUBOB, MPUHAMAIOTCS B pacyeT CTOMMOCTM YNCTbIX akTMBOB B pybnsx no Kypcy
LleHTpanbHoro 6aHka Poccuiickoin Pegepauun Ha aaTty onpeaeneHus CTOMMOCTU uYMCTbIX akTuBoB. Kypc LleHTpaneHoro 6aHka
Poccuinckon defepaumn 1cnonb3yeTcs 4ns BankoT, yCTaHaBNMBaeMbIx U nybnmkyemblx cornacHo Ykasanust baHka Poccun ot
14.03.2019 Ne5094-Y. B Tom crnyyae, ecnum ohmumanbHbli Kype Takom BantoTel He ycTaHoBNeH baHkom Ha gaty onpegeneHus CHA
®oHfa, Ans nepecyeta B pybnu MCNONb3yeTCs Kype BanioTbl, yCTaHOBNEHHbI BaHkom Poccum Ha npeablayLLyo aaty

[N KypcoB MHOCTPaHHbIX BamoT MO OTHOLIEHMO K py6nito, oduumancHbie Kypebl KOTOPbIX He ycTaHaBnueaTcs baHkom Poccu,
NPOM3BOANTCA PACHET KPOCC-Kypca Takom BamtoTbl k pybito. Kpocc-Kypc MHOCTpaHHOM BantoTbl, ONPEAENSETCs Ha OCHOBE 3HAYeHMI
kypcoB BamtoTbl kK gonnapy CLUA, npepoctaBnsiembix nHdopmaumoHHoi cuctemon UC Wntepdakc n kypca gonnapa CLUA,

onpeaensemoro LieHTpanbHbim 6aHkom Poccuiickon depepavum:

RErub = REusd t-1*RErub/usd t,
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roe RErub — konnuectso pybrei 3a equHnLYy BantoTbl,
REusd t-1 — konnyectso gonnapos CLUA 3a eguHuLly BanioTbl Ha AeHb, NPEALLECTBYOWMIA AaTe onpeaeneHuns kypca
BanoThI,

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

2.6. JlomycTUMBIEe MeTO/AbI OLIEHKHU TPeOOBAHMIA U3 KPEAUTHBIX I0TOBOPOB M /IOTOBOPOB 3aiiMa.

CnpaBeanuBasi CTOMMOCTb akTUBOB B TEYEHME MaKCUManbHOrO Cpoka, MPeayCMOTPEHHOTO JOrOBOPOM, OnpeaensieTcs B
cooTBeTCcTBMM C [NpunoxeHnem 5 k HacToswmM [Npaeunam pacyeta CHA.

Mpocpoyka ncnonHeHust 0bsizatenscTB A0 5 pabounx aHeln He cuntaetcst cobbITeM 0BECLEHEHNS B OTCYTCTBUE MHbIX
npu3HakoB obecLieHeHns/aedonTa KOHTpareHTa.

Ecnu [oroBop He COOEPXWT KOHKPETHOW daTbl MOralleHusl, Takas AaTa OnpefensieTcsl Ha OCHOBAaHWM 3KCTEPTHOro
(MOTMBMPOBAHHOIO) CyXOEHUS YNPaBNSOLLEN KOMMaHWK, KOTOPOE AOMKHO coaepxaTb 0BOCHOBaHHbIN BbIBOA O CPOKE BO3BpaTa
CCyabl, OCHOBAHHbIN B TOM 4M1Ce Ha COBCTBEHHOW MpakTuke paboThl ¢ aHANMOMMYHbIMK 3aeMLLMKamMK 1 (Mn) oBLEe PbIHOYHOM
MPAKTWKE MOraLleHNst aHaNOrNYHbIX CCY W UHBIX AaHHbIX.

B cnyyae BHECEHUS| M3MEHEHWS| B YCIOBWSI OMPedeNeHnsl Cpoka AOroBopa MakCUManbHbIA CPOK Ompedensietcs B
COOTBETCTBMM C M3MEHEHHbLIM CPOKOM KpeauTa (3aiiMa), AeicTByowmMM Ha gaty onpeaenenns CHA, npuyem HakonneHue cpoka

KpeauTa (3arima) He NMPOMCXOaMT.

2.7. CrnipaBeAsiuBasi CTOMMOCTb NPaB 1O J0r0BOPY ONEPALMOHHONH apeHAbl, APEeHIATOPOM MO KOTOPOMY
saBasiercsa TP, npusHaetcs pasHoit 0,00 (Honb). B cnyyae Hanuums 0BOCHOBaHHOrO MOATBEPXAEHUS ChpaBeanMBas
CTOMMOCTb MpaB MO [JOroBOPYy OMepaLuoOHHON apeHdbl OMPeAenseTcs Ha OCHOBaHWW OTyeTa OueHWyKa. [pu atom B cocTas
KPEAMTOPCKON 3a0SMKEHHOCTI BKITOYAETCA CnpaBeannBas CTOMMOCTb 0653aTeNbCTB N0 TaKoMy A0rOBOPY ONepaLyoHHOM apeHabl

B pa3Mepe HeuCronHeHHOro 0bs3aTeNbCTBA 3a UCTEKLUMIA Neprog B COOTBETCTBUM C YCIOBUSIMW JOTOBOpA.

2.8. CniuCcOK aKTUBOB, OlIEHHUBAEMbIX HA OCHOBAHHMH JAHHBIX 0TUYETA OLIEHIIIMKA.
K aktvBam, oLeHnBaeMbIM Ha OCHOBaHUM AaHHbIX 0T4eTa OLeHLMKa, MOryT OTHOCUTLCA:

- HegBx1MOe MMyLLECTBO ¥ NpaBO apeHabl HEABWKMMOTO UMYLLECTBA
- MMyLLeCTBEHHbIE NpaBa U3 JOrOBOPOB Y4aCcTusi B J0NIEBOM CTPOUTENbCTBE

- LieHHble Bymary 1 (oHaHCOBbIE MHCTPYMEHTI, MO KOTOPbIM HEBO3MOXHbI MHbIE COCODbI OLEHKH;

Heponyctumo npu onpeaenesny cnpaseasinBoi CTOMMOCTU HEPUHAHCOBBIX aKTUBOB YYUTbIBATL CBA3AHHbIE C AaHHLIMM
aKkTMeamu 0653aTenbCTBa aKLUMOHEPHbIX U NAeBbIX MHBECTULMOHHBIX (POHOOB (OTpaxaTb Ha HETTO-OCHOBE). Takue aKTuBbl M
obsizatenbcTBa HEOBXOAMMO OTpaxarb OTAENbHO APYr OT Apyra, NPUHUMAs BO BHUMAHMUE NX XapaKTEPUCTUKY Kak SKOHOMUYECKNX

PECypCoB Mni 06A3aHHOCTEN OpraHmaaLmn’.

2.9. CnipaBeaiuBasi CTOMMOCTD 00513aTeJbCTB (KPEIUTOPCKAsI 32/10/KEHHOCTD)

1
Hanpumep, ecin cripaBeiBas CTOMMOCTB NPAB y4acTHs B JI0JIEBOM CTPOHTENBCTBE OOBEKTOB HEIBIKMMOTO HMMYIIECTBA ONPENENAETCs 0 OTYETy OLEHIINKaA, To obs3aTenscTs [TMD
U3 3TOTO JIOTOBOPA OTPAKAIOTCS OTAEIbHBIM 0053aTENLCTBOM H HE KOPPEKTHPYIOT CIIPABEIMBYIO CTOUMOCTD
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2.9.1. CnpaBeanueas CTOMMOCTb 006513aTeNbCTB (KpeanTopckas 3a40MKEHHOCTh), (3a UCKIoYeHeM 003aTenbCTB U3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiimMa) BKMovaeTcs B pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegenenus CHA. He
AMCKOHTUPYETCS.

Mpu OTCYTCTBAW [OKYMEHTOB, MOATBEPXKOAIOWMX OKas3aHHble ycrnyr Ha paty pacdeta CHA M HEBO3MOXHOCTY
ONpeaeneHns To4HON CyMMbl 0bsi3aTensCTB Ha gaty onpeaeneqns CHA no nepuogmnyecku okassiBaeMbiM ycnyram (pabotam) B
COOTBETCTBMM C YCMOBUAMM [OrOBOpPa, pa3Mep KOTOPOIA 3aBUCUT OT pa3mepa CTaBoK, TapudoB N 06bEMOB OKa3aHus ycnyr (B TOM
yncrne KOMMYHanbHbIX), UICNONb3YEeTCA METOZ, annpoKCUMaLMK, ONpeAeneHHbIn Ha OCHOBE UCTOPUYECKMX 3HAYEHWI 3a NpeablayLume
nepuogbl C y4eTOM YCIOBMI JOrOBOPA, @ TaKKe C Y4ETOM BO3MOXHbBIX U3MEHEHUI, O KOTOPbIX YNPaBnstoLLen KOMNaHUM U3BECTHO
Ha gaty pacyeta CYA. WcnonbayeTcs cpegHeapudMeTUyeckoe 3HaueHMe pacxogoB 3a mocnepHue 12 (gBeHapuaTtb) mMecsueB
NPOMOpPLMOHaribHO KONMUYeCTBY AHEN B pacYETHOM Nnepuoge B COOTBETCTBUM C YCNOBMAMM Aorosopa. [pu aTom npu pacyete Ha
nocnegHuin paboumin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3a40MKEHHOCTY ONpeaenseTcs ¢ y4eToM Hepaboumx AHen nocne Aathbl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKU METOZ annpoKCUMaLM MPUMEHUM MPU HANWYMK JaHHBIX HE MEHee, YeM 3a
nocnegHue 2 (oga) mecsua, npegwecteyowmx gate onpegenenns CYA MA®. B uHbIX criyyasx MeTOf annpokcuMauun He
npuMeHsieTc.

B paty nocTynneHus QOKYMEHTa, NMOATBEPXOAlOLLEro OkasaHHble YCIyri, MpOU3BOAUTCA KOPPEKTUPOBKA CTOMMOCTU
00s3aTenbCTB 40 UX pearnbHOro 3Ha4yeHnst B COOTBETCTBUM C OKYMEHTOM. Takasi KOppeKTMPOBKA CTOMMOCTM OCYLUECTBISAETCS B
pasMepe, He MpeBbllLaWMM NpeaenbHO  AOMYCTUMBIA  pasmMep PacXOAOB/BO3HArpaXaeHun, ONpeaeneHHbli ucxods U3
cpeaHerogoBon CHA ®oHga Ha MOMEHT UX NMPU3HAHKS.

B cnyuae, ecnn B pacyet CYA TA® BkntoueH pe3epB Ha BbiMfaTy BO3HArpaXOEHWid, anmpoKkcMMauusl BEIUYMH, nog
KOTOpble NPOMCX0AMUT hOpMUPOBaHUE Pe3epBa He OCYLLEeCTBNAETCS.

2.9.2. CnpaBefnuBasi CTOMMOCTb AEHEXHbIX 0053aTENbCTB U3 KPEAUTHBLIX JOrOBOPOB W AOTOBOPOB 3aliMa B TEYEHWe
MaKCUMarbHOro Cpoka, NpeayCMOTPEHHOIO AOrOBOPOM, ONPEAENSETCA B CNEeayoLeM Nopsaake:

e B CIlyyae ecnv cpok norawleHus obssatenscTs He 6onee 1 (OgHOMo) roga v ctaeka nNo JOroBOpY COOTBETCTBYET PbIHOYHOM Ha
[aty onpefeneHuns cnpaseginBon ctoumocTm (Mopsgok onpeaeneHns pbIHOYHOM CTaBKM M NOPSIAOK ONpeaeneHns BeNUmnHbI
[O0MYCTUMOTO OTKIIOHEHUS! OT PLIHOYHOWN CTaBKM YCTaHaBnMBaeTcs B [punoxeHun 2 k Hactoswmm MNpasunam pacyéra CHA):

a) cnpaBeanMBas CTOMMOCTb AEHEXHbIX 0053aTENbCTB U3 KPeaNUTHbIX JOrOBOPOB U AOrOBOPOB 3aiMa, MOMYYEHHbIX B
POCCUICKNX pyBnsix, CKnaablBaeTCs U3 CYMMbl OLLEHOK BCEX 3a0SPKEHHOCTEN MO LOroBOpY ((hMHAHCOBbLIX MOTOKOB), TO €CTb BCEX
nnaTtexen, koTopble ynpaenstowias komnanus [.Y. MA® gomkHa ocyLLecTBUTb B NONb3y KpeauTopa/3auMoaaBLa, BKIKYas CyMMbl
OCHOBHOTO A0Mra U MPOLEHTHbIE BbINAATbI MO HEMY, HAKOMMEHHBIE MO COCTOSHMIO HA AAaTy OLEHKM (BCE CYMMbl OKPYrNStOTCA A0
ABYX 3HaKOB NoCne 3ansTon);

6) cnpaBegMBas CTOMMOCTb JEHEXHbIX 0053aTeNbCTB M3 KPEAUTHBIX JOrOBOPOB W AOrOBOPOB 3aiMa, NOSTyYEHHbIX B
WHOCTPaHHOWN BastoTe, ONPEAEnseTcs nyTeM CyMMMPOBaHNS OLEHOK BCEX 3a0SPKEHHOCTEN N0 AOroBOPY (PMHAHCOBLIX MOTOKOB)
B BamoTe MONYYEHHOrO KpeauTa/3aiimMa u KoHBepTauuu B BamoTy onpegeneHus CHA donpa B cooTBeTcTBUM C [paBunamu
onpegenexns CHA v okpyrneHrem nonyvyeHHoN CrpaBeanvBOi CTOMMOCTM 4O AABYX 3HAKOB NOCHE 3ansToMN.

e B CyMMe OnpeaerneHHON C UCMonb30BaHeM METOAA NPUBEAEHHON CTOMMOCTH OYAYLLMX AEHEXHBIX MOTOKOB - B MHbIX

cnyyasx (Mpunoxenue 2 k HacToswwmm lNpaunam pacyéta CHA).

B cnyyae BHECEHMs W3MEHEHUs B YCMOBWS OMpeAeneHust Cpoka [AOroBopa, MakCMManbHbIA CPOK onpepdensietcss B

COOTBETCTBUM C M3MEHEHHBIM CPOKOM [JOroBOpa, AEMCTBYIOLMM Ha AaTy onpeaenenns CHA 6e3 cymMmnpoBaHmMs CPOKOB LOrOBOpa.
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2.10. OueHka 3agomkeHHocTn no caenkam dupxesoro PEMO ¢ LK. Cnpaseanveas cToMMOCTb 4eOUTOPCKOI 3aJ0MKEHHOCTM
K NOMyYeHWI0 nepefaHHbIX AEHEXHbIX CPEACTB MO MepBoi yacTu gorosopa obpatHoro PEMO koppekTupyetcs B cnyyae
BO3HMKHOBEHMS COOLITMI, NpuBOAALMX Kk obecleHernto. CnpaBeanuBas CTOMMOCTb KPeaNTOPCKOM AeBUTOPCKOM 3a40MKEHHOCTY
no caenkam PEMO oueHMBaeTcs B pasMepe COOTBETCTBEHHO MOMyYeHHbIX/MepefaHHbIX AEHEeXHbIX CPefcTB no NepBoi YacTy
caoenku PEMO po momeHTa ucnonHeHus BTopoit vyactu caenku PEMNO ¢ yyeToM npoLeHTOB, nognexaliux nonyyeHuio/ynnate B
COOTBETCTBMM C ycnosusmMu gorosopa PENMO.

Ecnmn cTonmocTb LeHHbIX Bymar no BTopoit Yactu caenku PEMNO ckoppekTMpoBaHbl Ha CymMMy BbINNAT AOXOA0B MO LIEHHEIM
Oymaram, nepegaHHeiM no caenke PEMO, unu cymmy MHbIX BbINfaT, OCylecTBAsieMblX B pamkax caenku PEMO, To pacuér
CNpaBeanMBoOii CTOMMOCTW  KpeauTopckoin/nebutopckom 3agomkeHHocT no caenke PEMO  ocywectenseTcs ¢ y4eTom
COOTBETCTBYHLLMX BbINNaT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Gymaru, nonyyeHHble No onepauusam, CoBepLUaeMbiM Ha BO3BPATHON OCHOBE, TO C
aT0ro MomeHTa ®oHg npusHaeT 0653aTenbCTBO NO BO3BPaTy fAaHHbIX LieHHbIX Gymar. 06s3aTensCTBo NpUsHaAeTes 4O MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LieHHbIX 6ymar POHA0M Unn Apyroro yperynnpoBaHns 06s3aTtensCTea No BO3BPATY NOMYYEHHbIX LEHHbIX
Bymar. Takoe 06513aTeNbCTBO OLEHNBAETCS B CyMME, PaBHON CNPaBEANMBON CTOMMOCTY NPOAAHHbIX LieHHbIX Bymar, noanexatmx

BO3BpaTY, OnpeaensiemMon B BbIGpaHHOM 1151 LieHHbIX Bymar nopsiake.

2.11. dkcnepTHas OLEeHKa U MOTUBUPOBAHHOE CYXAEHNe — 3TO BbIBOAbI O CNpaBeasIMBOI CTOMMOCTY aKTUBOB 1 0653aTenbCTB.
OKCNEPTHOM OLIEHKON UM MOTUBMPOBAHHBIM CYXKOEHWEM MOXET CHUTATHCS:

CYXOEHWEe KOMNETEHTHOTO COTPYAHMKA/KOHCYbTaHTa yNpaBnstoLLen KoMMnaHuu, KOTOpoe OCHOBBLIBAETCS Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOAO0B, METOAOB W OLEHOYHbIX MpoLeayp, NMPedycMOTPeHHbIX Ans cbopa M aHanu3a AaHHbIX,
NpOBEAEHNS PacyETOB 1 0hOPMNEHUS Pe3yNbTaToB B BIAE 3KCNEPTHOM OLIEHKM (danee — MOTUBUPOBAHHOE CYXAEHNE).

[ins cocTaBneHnsi MOTMBMPOBAHHOTO CYXAEHWS1 UCMOMb3yeTcs JOCTYMHAs WH(OPMaUMs U3 OTKPbITbIX WCTOYHMKOB.
Ananuay npu (hopMMpOBaHNM MOTUBMPOBAHHOIO CYXXAEHNS NOANEXNT OTYETHOCTb W (PUHAHCOBOE NOMOXKEHME KOHTPAreHTa, a Takxe
Takue cobbITUS Kak BbinnaTa AMBULEHA0B, (OPC-MaXOPHbIE 0BCTOATENbCTBA (CTUXMIHBIE BeACTBISA, NOXap ¥ Npou.), NoTepyu OT
KOTOpbIX B AarnbHENLIEM MOTYT MOBAUSATb HA CTOMMOCTb aKTMBOB WM 3a40MKEHHOCTEN B NAaeBOM MHBECTULIMOHHOM (OOHAE.

MoTvBMpOBaHHOE CyXOEHWE COCTaBNSETCS B CRyyasx, NpW KOTOPbIX ONpeaennTb CnpaBeanvByio CTOMMOCTb akTUBOB,
“cnonb3ys nonoxeHust npaemn pacyeta CHYA sBnseTca HeaoCTaTouHbIM M TpebyeTcs 6onee rnybokuin aHann3 cobbITUI U AAHHBIX.
BbiBOAbI MOTMBMPOBAHHOTO CY)XAEHWS HE AOIKHbI NPOTUMBOPEYUTH OCHOBHBIM MONOXEHWAM npasun pacyeta CYA 1 OCHOBHbIM
npuHymnam MCO.

MoTuBMPOBaHHOE CyxaeHne 0opmMnSeTCcs B MUCbMEHHOM BUAE.

Ynpaenstowas koMnaHus npegoctasnset B CneumanuanpoBaHHbI AEN03uTapuii pa3BepHyToe OLIEHOYHOE CYXAEHME,
coAepkaliee TaKkKe WCMOMb3yeMble [N aHanu3a [daHHble W WHgopmauuo, pesynbTatbl  06paboTKW/TPaKTOBKM
AaHHbIX/MH(OPMaLMK, NPOMEXYTOUHbIE BbIBOAbI, MOTUBUPOBOYHYIO YaCTb 1 OKOHYATENbHYI0 SKCMEPTHYIO OLIEHKY.

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

Mnasa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWA NPU3HAHUA) AKTUBOB U OBA3ATENBCTB.
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3.1. AxtvBbl (06s3aTenbCTBA) NPUHUMAOTCS K PacyeTy CTOMMOCTW YMCTbIX aKTUBOB B CIy4ae UX COOTBETCTBUS KPUTEPUSM
NpU3HaHNs B COOTBETCTBMM C MexayHapoaHbIMK CTaHaapTamu (OMHaHCOBOW OTYETHOCTU, BBEAEHHBLIMW B JENCTBIE HA TEPPUTOPUM
Poccuiickon ®egepaLmm.

3.2. Kputepun npusHaHusi W NpekpaLleHns NpusHaHus akTMBOB 1 06s13aTensCTB ycTaHaBnmeatoTes B [paBunax pacyéta CHA
(MpunoxeHne 3 k HacToswmm [Mpasunam pacyéta CYA). lpusHaHWe W NpekpalleHne NpU3HaHUS MOKYMKW UMK Npoaaxu

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

"Mokynka (Mpofaxa) Ha CTaHAAPTHbIX YCMOBMSIX - MOKyMKa UnW npogaxa (O1HAHCOBOrO akTBa B paMKax A0rOBOPa, MO YCHOBUAM
koToporo TpebyeTcs MmocTaBka akTuBa B Mpedenax Cpoka, YCTAHOBMEHHOMO MpaBunamit UMK COTMaLUeHUsIMU, MPUHSTHIMA Ha

COOTBETCTBYIOLLEM PbIHKE.

2[lata pac4eToB - 3TO AaTa NOCTaBKM akTuBa PoHAY U GOHOOM (3a4nCreHNe UMK CIMCAHME LieHHbIX Bymar B COOTBETCTBUM C
BbINMCKOM MO CYETY AEMNO). YUET Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. Npu3HaHWe aKTMBa B A€Hb €ro NoNyyeHus B uMyLLecTeo GoHaa,

2. MpeKpalleHne NPU3HaHs akTBa Ha aTy ero NocTaBku U3 UMyLiecTsa PoHaa.

®oHA Npu3HAeT BCce CBOM [OroBOpPHbIE NpaBa W 0053aTenbCTBa Mo NPOU3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTaM, koraa ®oHa

CTAHOBMTCS! CTOPOHOI [JOrOBOPHbIX YCMOBMIA TAKOTO MHCTPYMEHTA.

naga 4. NOPAOOK PACYETA BENMMYUHbLI PE3EPBA
Pe3epB Ha BbINaTy BO3HarpaxaeHns opmMupyeTcs OTAENbHO B YacTy pe3epBa Ha BbINfaTy BO3HArpaxgeHus ynpaBnstoLei
KOMMaHWW W B 4acTW pe3epBa Ha BbINiaTy COBOKYMHOTO BO3HArpaXaeHus CneunanvavupoBaHHOMY Leno3vTapuio, ayauTopcKon
OpraHu3aumun, U nuuy, OcyLlecTBIAIOLWEMY BEAEHME peecTpa BradenbleB WHBECTULMOHHBLIX naeB MA® (nanee — peseps Ha
BbINMATY NPOYMX BO3HArPaxgeHun).
PesepB Ha BbiNnaTy BO3HArpaxaeHWil HauNCnseTca u oTpaxaercs B coctaBe obszatenscts MMAD B TeyeHne OTYETHOMO roga ¢
Hanbonee no3gHeit U3 AByx AaT — AaThl HAYana kaneHgapHoro roga Unu Aathl 3aBepLUeHns (OKOHYaHKS) hopMUpoBaHus - A0:

1. AaTbl OKOHYAHWS KaneHgapHOro roaa;

2. paTbl BO3HWUKHOBEHWS| OCHOBaHUs AN npekpaiweHus AP (He Bkmoyas AaTy BO3HMKHOBEHWS OCHOBaHWS AN

npekpaLyeHus MAD) B yacTu pesepsa Ha BbINNaTy BO3HArpaXaeH!s yNpaBstoLLei KoMnaHuu;
3. Hambonee no3gHel U3 ABYX JAT NPK NPeKpaLLeHum - AaTbl OKOHYaHUs nprema TpebosaHuii kpeautopos MG unu gatb
OKOHYaHWs peanuaauum scero umytlectsa MNA®.
Peseps Ha BbInnaTy BO3HArpaxaeHWi, onpeaeneHHblin UCX0As U3 pasmepa Bo3HarpaxaeHus, npegycMoTperHoro Mpasunamu AY
MA®, B TEYEHME OTHETHOIO rofa HAYMCIIAETCS HapaCTatoLLMM UTOrOM 1 OTpaxaeTcs B cocTase 0bs3atenscts MAD Ha kaxayto aaty
onpegenenns CHA, npegycmoTtpeHHyto MNpasunamu pacuéra CHA.
Peseps Ha BbinnaTty Bo3HarpaxaeHWs yNpaensioleil KOMNaHUM U Pe3epB Ha BbINnaTy NpoYux BO3HArpaaeHui, B Cryyae, ecnm
pasmMep Takux BO3HarpaxaeHuin onpegensetcsa ncxoas us cpegrerogosonn CHA (nanee — CFCYA), paccumTbiBaloTCcs OTAENBHO MO
Ka)XQoM YacTu pe3epBa B CredyoLiemM nopsake:
Ha NepBbIi pabounii AeHb OTYETHOrO ropa:
S, = cyAar .
D
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roe:

$i- cyMMa HaunCrIeHVs pe3epBa Ha NepBblit paGouiil EHb OTYETHOTO rofa;

D - konnyecTBo paBouix AHeit B TekyLLeM KaneHaapHoM rogy;

C9A"" _ pacyetHas (MpomexyTouHas) BennumHa CYA Ha nepBbiii pabounit AeHb OTYETHOrO roAa, B KOTOPbIA HAauMCRseTCs
peseps 1, onpefieneHHas ¢ TOUHOCTbIO [0 2 — X 3HaKOB MOCHE 3ansToit Mo hopmyrie:

Axmuevy — Km,

CYAP ™ =
1 xykn + xnpn
L+ =5

Axmusebl, . nacyeTHas BeNMUMHA aKTUBOB, BKIKYAS [ebUTOPCKY0 3a40MKEHHOCTb Ha NepBbIi paboumnin AeHb OTYETHOTO roga.
[ebuTopckyto 3a0MKEHHOCTb Ha NEPBbI pabounin AeHb OTYETHOrO rofa He0HX0AMMO YUNTLIBATL A0 HAYNCIIEHNS BO3HArPaXKAEHNN
1 pesepBa Ha BbinnaTy BO3HArpaxaeHns 3a nepsblit pabounin AeHb OTYETHOrO roga. B cnyyae onnatbl B nepBblii pabounit 4eHb
OTYETHOrO rofla BO3HArpaXaeHWn, HaYMCMEHHbIX B MepBblil paboumnin AeHb OTYETHOTO roAa, Heobxomaumo npu OnpeaeneHum
pacyeTHOI BENMYMHBLI aKTUBOB Ha NepBblil pabounin AeHb OTYETHOMO rofa yBENWUYUTL CyMMY aKTMBOB Ha CYMMY YNraveHHbIX

BO3HarpaxaeHuit B NepBblit pabounit AeHb OTYETHOTO roaa.

Kmy _ genyuuHa kpeouTopcKoil 3a00mKeHHOCTM 663 yyeTa HaUMCHIeHHbIX BO3HArpaXaeHuit Ha nepBblit paBoumii eHb OTYETHOTO
roga.

X - MPOLEHTHasa CTaBKa, COOTBETCTBYIOLLAS:

X
VK1 . pa3mep BO3HarpaxaeHis ynpasnsioLLEei KoMnanum oTHocutenbHo CTCYA, yeraHosneHHbii Mpasunamu Y MAD (8 gonsix),

AENCTBYIOWMIA HA NepPBbIN paboumii AeHb OTYETHOTO roaa;

X . . .
P - COBOKYMHbIN pa3mMep BO3HArpaaeHWid Cneumanua3vpoBaHHOMY [Aeno3uTapuio, ayauTOPCKOA OpraHusauuu, W nuuy,
OCYLLECTBNAIOWEMY BefeHUe peecTpa BnajenbleB MHBECTUUMOHHbIX naeB A, otHocuTensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu Y MA® (B ponsx), AeNCTBYIOWMA HA NepBbIi Paboymit feHb OTHETHOTO roAa;

Xn . kapast NPOLIEHTHas CTaBKa, [eICTBOBABLUAs Ha NepBbiit paboumil JeHb OTYETHOrO rofa
SHauerve | 1 + D HE OKpYrnseTCs.

Okpyrrenve npu pacdete i € L4 npoussoguTes Ha KakaoM AEMCTBUM A0 2-X 3HAKOB NOCHE 3ansToil.

Ha apyre aHu onpeaeneHus CHA (3a ucknoueHnem nepeoro paboyero aHs OTYETHOMO roga):

d—

(A= cus) YT L

_ t=1 * n=1 _
' D T 25

i k=1

S

roe:
k — NopsaKoBbIN HOMEP KaXOOr0 HAYMCNEHUs pesepBa B OTYETHOM rody, NPUHUMAOWMA 3Ha4YeHns oT 1 Ao i. k=i — nopsaKkoBbIn

HOMEp NOCNEeAHero (TEKYLLEro) HauMCIeHNs Pe3epBa;
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Sk. CyMMa KaxXXgoro npoun3seeHHoro B TeKyLem OT4ETHOM rofy HadncrieHua pes3epea;

Si - cyMMa 04epe/HOrO (TEKYLLETo) HAUUCTIEHHS PE3epBa B TEKYLLEM OTYETHOM rogy;

D - konuyecTBo paBouinx AHeit B TekyLLeM KaneHaapHoM rogy;

7. KOnn4ecTBo pa60t4|/|x AHeil nepuona, onpeneneHHoro ¢ Ha4yana TekyLwero oT4eTHOro roga Ao (BKJ'IFO‘-iaFI) [atbl HAYNCNEHUA

pesepsa Si;

T

t — nopsiaKoBbIN HOMEP paboyero AHS, NPUHAZEXALLEro Nepuozly, 3a KOTopblid onpeaeneHo i, NpUHUMAIOLLMIA 3HaYeHMs OT 1 10

d. t=d — nopsiAKOBbI HOMep paboyero AHA HaUMCNEeHNs pesepea Si

4, cTOMMOCTb YMCTBIX aKTMBOB MO COCTOSHYIO Ha KOHEL| Kaaoro paGouero AHs t, 3a uckroueHnem axst d. Ecnn Ha paGouuii

AeHb t CHA He onpegeneHa, oHa npuHumaeTcs paeHoi CHA 3a npefLuecTBytowmin gHo t paboumin 4eHb TeKyLLero 0TY4ETHOO roga.

S

CHAT™" . pacyeTHas (MpomexyTouHas) Bennunka CYA Ha faTy d, B KOTOPOW HauMcrseTcs pe3eps i, onpefeneHHas C

TOYHOCTbIO [0 2-X 3HAKOB MOcne 3ansTon no d)opMyne:

DT D, T)

i-1 d-1 ( = T + " T )
(Axmuevr, — Kmy +Z:Sk)—(Z:C‘IAt * ! 5 ! )
CqA&nacu — k=1 " t=1 y
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T T
1+ ! !
( 5 )

)

Axmueot pacyeTHas BeIMYMHA akTWBOB, BKMOYas AeOUTOPCKYO 3aA0mKeHHOCTb Ha aaTy d. [ebuTtopckyto 3af0mKEHHOCTb Ha
paty d HeobXoaMMO yunThIBaTL O HAYUCIIEHWUS BO3HArpaKaeHUn U pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus 3a aaty d. B cnyvae
onnatbl B gaty d ynpasnstowen komnanuen us NMA® sosHarpaxaeHuit, HaducneHHblx B gaty d, Heobxoaumo npu onpeaeneHumn

pacquHoPl BENWYNHbI aKTUBOB Ha AaTty d YBENUYUTL CYMMY aKTUBOB Ha CyMMY ynnavyeHHbIX BosHarpam,quMﬁ B Aarty d.

Kmq _ BennumHa KpeMTOpCKO 3a[I0MKEHHOCTY Be3 y4YeTa HauNCTIEHHbIX BO3HArpaXaeHHit Ha AaTy d, BKMioyast 0CTaToK pe3epea

Ha BbINMaTy BO3HarpaxaeHvs Ha aaty d-1, rae d-1 —paboumin geHb, NpeawecTeyoLwmMi gate d.

i—1
Sk
k= - 0bLlas cyMMa pe3epBOB Ha BbiNaTy BO3HArpaxaeHus!, HAYNCNEHHbIX C HAYana rofa Ao Aathbl d.

X - IPOLIEHTHas CTaBKa, COOTBETCTBYHOLLAN:

X
YK pasmep BO3HarpaxeHus ynpasnsioLLei KoMnaHun oTHocuTensHo CTCYA, yeTaHosneHHbIi Mpasunami JY MAD (8 fonsx),

LENCTBYIOLLMIA B TeYEHWe Neproaa ay

X y . .

P - COBOKYMHbIA pa3Mep BO3HArpaxaeHWin CneuuanuaupoBaHHOMY Aeno3uTapuio, ayauTOPCKOW OpraHusauuu, wu nuuy,
OCYLLECTBNSAIOWEMY BefeHUe peecTpa BragenbueB MHBECTUUMOHHbIX naeB [, otHocuTensHo CICYA, ycTaHOBNEHHbIN
Mpasunamu Y MA® (B gonsx), HEMCTBYIOLWMIA B TEYEHWe nepuoaa i

N — KOn-BO CTaBOK, [1eICTBOBABLUMX B OTYETHOM roAy;

Xn. KaxKaaa NpoueHTHadA CTaBka, [e/iCTBOBABLLAS B TEYEHWE nepuoaa 7 ;
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T’ - konmyecTBo paBoumx [Hel Nepuoga, B KOTOPOM elicTBOBANA CTaBka Xn , MpuHaAnexaLlee nepuogy 1, roe n=

N N N N

Z (xyK}’lTﬂ ) Z (xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )

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

+ +
( T, T, ) ( T, T, )
N

3HaueHus M D 1+ D He OKPYTNSTCS.

1

Si y €947 nnon3BoANTCS Ha KaXaoM AECTBUM A0 2-X 3HAKOB MOCHe 3amsiToil.

OkpyrneHue npu pacyete
Pasmep chopM1poBaHHOTO pe3epBa Ha BbiNnaTy BO3HArPaKOeHUs YMEHbLLAETCS Ha CYMMbl HAUMCMEHHOMO B TEYEHWE OTYETHOrO
rofa BO3HAarpaXaeHWs ynpaensoLEen KOMMaHWW, CheLmanu3MpoBaHHOMY AEeno3uTapuio, ayauMTOPCKOM OpraHusalun, w nuuy,
OCYLLECTBAAIOLLEMY BefleHWNe peecTpa BnaaenbLEeB MHBECTULMOHHBIX Naes AN,
He 1cnonb3oBaHHbIN B TEYEHWE OTHETHOrO rofja Pe3epB Ha BbiNnaTy BO3HArpaXaAeHUs NOANEXUT BOCCTAHOBIEHWIO MO OKOHYAHWIO
OTYETHOrO rofa, HO He No3AHee NepBoro paboyero AHA roaa, CriedyHoLWero 3a OTYETHbIM, U MPU3HAETCS B COCTaBE NPOYMX AOXOA0B.

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

nasa 5. MPABUNA OKPYINEHWUSA NMPU PACYETE CNPABE[JIMBON CTOMMOCTMW OTAENbHbIX BUAOB AKTUBOB.

[na yenei pacyéra cnpaBeanuBoi CTOMMOCTM aKTUBOB, BXOAALLMX B COCTaB UMYLLECTBA MPU ONPEAENeHNN LieHbl Mo
koTupoBkam MockoBCKoW GUPXM NPUMEHAIOTCS NpaBIna OKPYrieHni No AaHHbIM BUPXW, AN HAKONMEHHOrO KyNOHHOTO 40X0Aa Ha
0OHy LeHHyto Gymary NpuUMEHsieTcs MpaBuno OKPYrMeHWs A0 [BYX 3HAKOB Mocre 3ansToit no MpaBuny MaTeMaTU4eckoro

OKPYrneHuns. Bo BCeX MHbIX Clnyyasa ncnonb3yrTca cnegyume METOANKA B pa3pese B1OOB akTUBOB:

Bua aktviBa [paBuno

AKLMW MHOCTPaHHbBIX KOMMEPYECKNX
OpraHu3auuit

CroumocTb = Okp(KonuuecTBo*Okp(LieHaKotuposku* KypcKotnposkm,6),2)

,U,eI'I03MTaprIe pacnncku

Croumoctb = Okp(Konuuectso*Okp(LleHaKotuposku* KypcKotuposkn,6),2)

Man ®oHpoB

CromnmocTb = Okp(KonuyecTBo*Okp(LieHaKotuposku* KypcKotuposkm,6),2)

'ocyaapcTBEHHbIE LieHHble Bymaru
BHELUHero 3ainMa (P®P)

CrommocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
KypcKoTupoBku,6),2)

OBnuraumm NHOCTPaHHBIX
KOMMEPYECKMX OpraHm3aLmit

CrounmocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™
KypcKoTupoBki,6),2)

LleHHble Bymaru MHOCTpaHHbIX

CrounmocTb = Okp(KonuuecTBo*Okp(Hommuuan* Kotuposka™

rocygapcTs KypcKoTupoBkiu,6),2)
LieHHble Bymary mexxayHapoaHbIX CrommocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
(OMHAHCOBbLIX OpraHM3aLuii KypcKoTuposku,6),2)

[ins BCeX [ONrOBbIX LEeHHbIX Bymar:

HKO = Okp(Okp(Okp(HKOAKoTuposku,2)* KypcKoTnposku,2)* Konnyectso,2).

loe:

HK[ — HakonneHHbIA KyNOHHbIA JOX0L;

Konun4yecTtBo — KONMYeCTBO eanHUL, COOTBETCTBYIOLLIETO akTUBa B COCTaBE aKTUBOB (hOHAA, NOAEXALLME OLIEHKE;
KypcKoTupoBku — Kypc KOHBEpTaLMM BantoTbl KOTUPOBKY B BantoTy onpeaeneHus CHA B cootseTcTaum ¢ 1.2.5. k MNpasunam

pacuéta CYA,;
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LleHaKoTupoBkm, KoTpoBka -  LieHa akTuBa, onpeaeneHHas B cooteeTctaum ¢ MpunoxeHnem Net k Mpasunam pacyéta
CYA B COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncre B % OT HOMUHANA) W BankoTe;

HomuHan — HoMUHaNbHas CTOMMOCTb akTWBa, BbpaXeHHas B COOTBETCTBYIOLLEN BarkoTe;

HKOKoTupoBkn — HaKoMmeHHbIN KynoHHbI Aoxod Ha 1 ueHHyto Gymary no gaHHbiM MockoBckon Gupxiu (B cnydvae
OTCYTCTBMS AaHHbIX C BUPXM, ONpeaensieTcs B COOTBETCTBUM C YCIOBUSIM BbINyCka LIEHHON Bymari).

MpoMexyTouHOe  OKpyrneHue  utoroB  Yact  copmynbl  «LleHaKoTuposku*KypcKotuposku», a  Takke
«HomuHan*Kotuposka*KypcKoTpoBku» NponseoguTcst Mo npasuiaM MaTemaTUYeckoro OKPYrfeHWs 4O LIeCTW 3HaKoB mocne
3anaTon. ®uHanbHble pesynbTaTbl PacyeToB OKPYrMAKTCA NO NpaBUraM MaTeMaThYeckoro OKpYrieHWs OO ABYX 3HAKOB nocne
3anaTon.

[insi BonroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPaHHOM BarnkoTe, Npu pacyeTe o6LLen cnpaBesivBoi CTOUMOCTM
AebnTopckon 3a0MKEHHOCTM MO NPOLIEHTHOMY (KynoHHOMY) goxogy (n.2.3.1. Mpasun pacuéta CHA):

- YCroBMAMM BbiMyCka KOTOpbIX BanoTa BbiNnaTtbl ONpeaeneHa B pybnsx, OKpyrneHne npou3BOAWUTCS B CReAytoLLem
nopsiake:

HKL_A3 = Okp(Oxkp(HKO* KypcKoTtuposkn,2)* Konnuectso,2),

- YCNOBMSMM BbIMyCKa KOTOPbIX BanioTa BbinnaTbl OnpefenieHa B MHOW BanoTe, OTNMYHOM OT pybns, OKpyrneHue
NPOV3BOANTCA B CeaytoLLeM nopsiake:

HKLO_A3 = Okp(Oxkp(HKO* KonmuecTo,2)* KypcKoTuposkn,2),

roe HKL - npoueHTHbI (KyMOHHbI) 40X0, ONpedeNeHHbI Ha AaTy HACTyNNEeHUs CPpoKa UCMOMNHEHUSI COOTBETCTBYIOLLEMO

obsi3aTenbCTBa (AaTy MCTEYEHUS KYMOHHOMO Nepuoaa) B COOTBETCTBIM C YCIIOBUSAIMU BbiMyCKa LIEHHON Gymar.

Mmasa 6. TMOPALOK YPETFYNIUPOBAHMSI PA3HOINACMM MEXOY YNPABNAIOWEA KOMMAHUEN W
CNELUMANU3NPOBAHHBIM AENO3UTAPUEM NPU ONPEOENEHUXA CTOMMOCTU YUCTbIX AKTUBOB

Mpu oBHapyXeHUM PacXOXOEHWUA B pacyeTe CTOMMOCTM YACTbIX aKTMBOB, MPOW3BeAeHHbIM CneunanuanpoBaHHbIM
Jenosutapuem W Ynpaensiowein KomnaHuv, YnpaenstoLlend KoMnaHun HeobXoauMo B KpaTyallwuumii CPOK NpeanpuHATb BCe
HeobXoaMMble Mepbl ANS YperynupoBaHWs BO3HWKLWIKMX pasHornacui. CTOpoHbl Brpase noTpeboBaTth Apyr y Apyra ntobble
BOKYMEHTbI (Mnn UX KOMWwW), NOATBEPXAAlOWME (haKTbl HaNpaBMeHUs/NOMyYeHUs PacnopsKeHUn Mo cyeTam, a Takke WHbIX

LOKyMEHTOB, HEOOXOAMMBIX 7151 BbISICHEHWS MPUYMHDBI U YCTPAHEHUS OBHAPYKEHHbIX PACXOKAEHMIA.
6.1. Mpouecc caepkn CHA

Ynpasnstowias komnanus 1 CneynanuanpoBaHHbIi LeN03MTapui Ha AaThl, NPEAYCMOTPEHHbIE BTOPbIM ab3aLeM HacTOALMX
Mpasun, ocylecTBnsOT 0b6s3aTenbHyto ceepky CHA 1 CTOMMOCTM OQHOMO MHBECTULMOHHOIO nas PoHaa. [ins aToro YnpaensioLas

KoMnaHus hopmupyeT 1 nepegaet B CreuuaniavupoBaHHbIn 4eno3nTapui CripaBky O CTOMMOCTH YUCTbIX akTMBOB PoHAA.

Cneuman1anpoBaHHbIi genosutapuii ocyliectanset ceepky CHA u pacyéTHOM CTOMMOCTW OQHOTO MHBECTULMOHHOTO nast

®oHfa, paccynTaHHbIX YNpaensioLei komnaHuen, ¢ COBCTBEHHbIMM pacyéTamm JaHHbIX NokasaTenen.

MpasunsHoCTb onpegeneHus CYA u pacyéTHOM CTOMMOCTM OZHOMO MHBECTMLMOHHOTO nas PoHaa noaTBepXhaertcs
NOAMUCHI0  YMOMHOMOYEHHOro nuua  CneuuanuavMpoBaHHOMO [eno3uTapus 1 3aBepsieTcs nevatbio  CneumanuanpoBaHHOTO

[eno3nTapysi Ha CrpaBke O CTOMMOCTY YHCTbIX akTUBOB PoHAa (B Cryyae nognucaHnst GyMaxHoro AOKyMeHTa).
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B cnyyae ob6HapyxeHUs CyLleCTBEHHbIX PaCXOXOEHUN, BbISBMEHHbIX B npouecce cBepku, CneuuanianpoBaHHbIi
Aeno3nTapuii HanpaensaeT YnpasnstoLLen KoMnaHui MHpOpPMaLMIo ¢ pesynbTaTamm no CBEpKE AaHHbIX y4éTa umyluecTsa PoHaa ¢

yKa3aHueM no3uuuit, No KOTOpbIM Obiny 0BHaAPYXeHb! JaHHbIE PACXOKAEHNS.
6.2. BoisiBneHve pacxoxaeHnin B npouecce ceepkn CHA

Mpu BLISBMEHUM pACXOXOEHMA MO CcocTaBy akTMBOB npu pacyéte CYA doHga Ynpaenswowas KomnaHusa W
CneunanmanpoBaHHbIi AENO3UTAPUIA OCYLLECTBNSAKOT CBEPKY aKTMBOB M 0053aTENbCTB, NO KOTOPLIM BbISBMEHbI PACXOXAEHMS, HA

npegmMmeT npaBuIibHOCTA UX yqéTa B COOTBETCTBUM C KPUTEPUAMWN UX NPU3HAHUA (I'IperaLU'eHI/IFI I'IpVI3HaHVIF|).

Mpu oBHapYXEHWN pacXOXZEHWA MO CTOMMOCTM akTuBoB npu pacyére CYA doHpa Ynpasnswwas KOMMNaHWS W
Cneumnan1anmpoBaHHbIi 4eno3nTapuii OCYLLECTBRAIT CrieaytoLme OefCTBUS:
e  CBepka MH(opMaLK, NCNONb3yEMON AN ONpeaenerns cnpaBeasInBon CTOMMOCTM akTuBoB (06s3aTenscTe) PoHaa,
B TOM yuChe, €€ NCTOYHMKOB M NOpsiaKa WX Bbibopa;

e CBepKa nopsaka KoHBEpTaLM BENMYMH CTOUMOCTEMN, BbIpaXEHHbIX B OAHON BanioTe, B APYry0 BantoTy.

lMocne ycTpaHeHs BbISIBNIEHHOM NPUYMHBI pacxoxaeHni B pacyete CHA Ynpaenstowas komnanus u CrneunannsnpoBaHHbIii

AEeno3nTapuii NOBTOPHO OCYLLECTBNSIOT AENCTBUS, MPeayCMOTPeHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BbisiBneHue owwmnbku B pacyete CHA 1 CTOMMOCTY OHOTO MHBECTULIMOHHOTO Nast

B cnyvae BbisSiBNEHNs oWMOK/NOSBREHNS HOBOW MHAopmaLmn B pacyéte CHA 1 CTOMMOCTM OBHOTO MHBECTULMOHHOTO Nas
CneunanuanpoBaHHbIi Aeno3uTapuii M Ynpaenstowas komnaHus He nosgHee 5 (Matn) pabounmx AHER € yka3aHHOM Aarbl

ochopMnsitoT AKT BblsIBNEHUS OLLIMGKM B pacuéTe CHA 1 npoBOAST COOTBETCTBYIOLLYIO NPOLEAYPY KOPPEKTUPOBKM OLLNGKY.

B cnyuae, ecnu Ha gaty, NO COCTOSIHMIO HA KOTOPYHO BbISIBNIEHA OLLMOKa, OTKMOHEHME CTOMMOCTY aKTuBa (00s13aTensCTBa),
UCMONb30BaHHOM B pacyéte, cocTaBnsieT meHee, Yem 0,1% koppektHoit CHA, n oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHon CHA (ganee MMEHyI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA I BbISBNEHHAS

owwbka K oTKNoHeHusMm, coctaenstowmm 0,1% v Gonee ot koppekTHoit CHA, B nocneaytoLLmx gatax.

Ecnu paccuutanHble OTKMOHEHMs B kaxayto u3 gat coctasunm meHee 0,1%, nepepacyét CHA u CTOMMOCTW OQHOMO
MHBECTULMOHHOrO nast PoHAA He NPON3BOAMTCS. Ynpasnstowas komnaHus 1 CneumanmampoBaHHbIii 4en03vTapuin NpUHUMAaKT BCe

Heobxoaumble Mepbl AnA npeaoTBpalLeHna NOBTOPEHNA OLLMOKM B 6y,quu,eM.

B cnyyae, korga B Kakyl-nmbo u3 gat oba OTKNOHEHUS unn 0aHO U3 Hux coctaenseT 0,1% u 6onee koppekTHon CYA,
Ynpaensiowas komnaHus 1 CneynanusnpoBaHHbId Aeno3uTapuii ocywlecTensT nepepacyét CYA 4 CTOMMOCTM OfHOrO

WHBECTULMOHHOIO nas ®oHpa 3a Becb nepunopa, Ha4dnHasa ¢ Aatbl AonyLeHna owmbKu.

B cnyuae, ecnv ¢ momeHTa gonyLueHuns owmnbku, npueegwei k nepepacyéty CHA 1 CTOMMOCTY OQHOTO MHBECTULIMOHHOTO
nas ®oHaa, OCYLECTBAANMCh onepauuy Mo BbiAaye MM NoralleHuo UHBECTULUMOHHBLIX Naes, TO YNpaBrswoLas KoMMaHus
OCYLLECTBNSET PacyeThl C BNagenbLamm MHBECTULMOHHbIX Naes PoHaa no Bo3meLLeHMI0 yiuepba B COOTBETCTBUM C TpeboBaHUAMM

[EACTBYIOLLIETO 3aKOHOLATENBCTBA.

Mpwn HeobxogumocTn YnpaensioLas komnanus u CneumanianpoBaHHbIii Aeno3nuTapuil BHOCAT UCIPaBIEHNS B PETUCTPbI

yyeTa.
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HOonycTuMble MeTOAbI onpefeneHns cnpaBesIMBON CTOMMOCTM LIeHHbIX Gymar

Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(BbI60Op yMECTHbLIX METOA0B ONpeAeneHns CTOMMOCTY LIEHHbIX BymMar 1 UCTOYHUKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMbBIX ANA ONpeaeneHns cnpaBeanuBoi CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLUX OFPAHMYEHUIN HA pacnopsiKeHne LIeHHbIMM OyMaramu Ha
COOTBETCTBYIOWMX PbIiHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa unm ogHoro u

TOrO e BbINyckKa onpeAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MeTOAO0B onpenenieHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOpbIe Hanbonee

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

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

TopryeMbiv

Hetopryembin

Akumn
POCCUICKMX
SMUTEHTOB 3a
UCKITOYEHNEM
LieHHbIX Bymar
MeXayHapOoaHbIX
KOMNaHui

1 ypoBeHb

1. [Inst onpeaeneHns cnpaBean1Boi CTOUMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOFO PbIHKa 3a MOCMEAHWU TOProBbli AeHb (M3 YMCNa aKTUBHbIX
poccuiickinx 6rpx), BoibpaHHble B creaytowiem nopsake (yobiBaHus
npuopuTeTa):

a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS! TOProBOM CECccum
poccuiickoit Gupxu Ha gaty onpeaenenns CHA npu ycnosuu
NOATBEPXAEHNS ee kKoppeKTHOCTW. LieHa cnpoca, onpegeneHHas Ha
paty onpegeneHus CHA, npusHaeTcs KOPPEKTHOMN, eCrn OHa
HaxoauTCA B UHTEpBane Mexay MUHUMANbHON 1 MaKCMasbHOM
LieHamK COEnoK Ha 3Ty xe faTy 3Ton xe Oupxu (BKNoYas rpaHmubl
WHTepBana);

b) cpenHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUN
poccuiickoit bupxu Ha gaty onpeaeneHus CHA, npu ycnoeuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
MPeasIOKEHMIO (BKIOYAs rpaHNLbl MHTEPBana) Ha ykasaHHyto aary;

C) LieHa 3aKpbITS HA MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUIACKON
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITus NpU3HaeTCs KOPPEKTHOM, ecriun
PacKpbIThl JaHHbIE 06 0O6beme TOproB 3a AeHb U 0BbEM TOProB He
paBseH Hynto ¢ npoeepkor (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha POCCUIACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsx 1 MHOCTPaHHOW BarioTe, 1 Takas bupxa
Mpu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
crpaBesIMBON LeHbI UCNOSb3YHTCA NMPUOPUTETHO LiEHbI TOO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblwnini 0bbem
Mo KpUTEPMAIM BbIBOPa OCHOBHOMO PbIHKA, YCTAHOBMEHHbLIM B
HacToswmx Mpasunax pacuéta CYA. B cnyyae, ecnm HY ogHa 13 LeH
no BbIBPaHHOMY PEXVUMY TOPTOB B ONPEAENEHHON BarioTe He MOXET
ObITb MCNONb30BaHa Ha 4aTy OLEHKM, TO UCTOMb3YIOTCA LiEHbI HA TY Xe
AaTy Mo pexuMmy TOpros B Apyroi BankoTe ¢ 06beMOM TOProB no
KpuTEpMsM BbIBOpa OCHOBHOMO PbIHKA B NOPSAKE YMEHbLUEHMS,

OTCyTCTBYET

2 YpoBeHb

2.CnpaBeanueas CTOMMOCTb akLmi onpesensieTcs B COOTBETCTBUAN C
MOZENbH OLEHKM, OCHOBAHHON Ha KOPPEKTUPOBKE MCTOPUYECKOM LIEHBI
(nanee — mogens CAPM).

[laHHas KoppeKTUPOBKa NPUMEHSIETCA B CIy4ae OTCYTCTBUS
HabnoaaeMon LieHbI B TEYeHME He Bonee aecati pabounx aHen

OTCYTCTBYET
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(nanee 3 ypoBeHb). B criyyae npuHSTVS OpraHn3aTopoM TOProBIy
peLLeHnst 06 MCKMIOYEHUN LieHHBIX Bymar 13 cnncka LeHHbIx bymar,
LONYLLEHHbIX K TOpram, W (Unu) B criyuae NpuHATAS peLLeHns o
npekpaLLeH1n TOProB, a Takke eCnu TOpru NpekpalleHbl B
COOTBETCTBUM C NpaBuUnaMu NpoBeSEHUS NIUCTUHIA OpraHu3aTopa
TOProBnu 6e3 NPUHATUSA PELLEHNS O MPEKPaLLEHUM TOProB, MOAENb
CAPM B Liensx onpegenexns cnpaseanneBon CTOMMOCTM
OLIEHVMBAEMOrO aKTuBa He NPUMEHSETCS C AaTbl NPEKpaLLeHns TOProB.

[ns uene oLeHKW cnpaBeIMBO CTOUMOCTMW UCMONb3YETCs
CpaBHEHWE AMHAMUKW (QOXOAHOCTY 3a OnpeaeneHHbIi NPOMEXYTOK
BPEMEHW) aHan13npyemoro (OMHaHCOBOTO MHCTPYMEHTa C AMHAMMKOM
PbIHOYHbIX MHAMKATOPOB.

B kayecTBe pbLIHOYHOMO WHAMKATOpa (BeHumapka) akuumi
POCCUIACKIX AMUTEHTOB, NCMOMNb3YETCS:
- nHpekc Mockosckoi Bupxu (IMOEX).

B cnyyae, ecnv BantoTa MHOEKCa OTNMYaeTes OT BanoThl
OL|eHVNBAEMON LieHHO Gymaru, pacyeT NpoM3BOANTCA C Y4ETOM
KypCOBO# pa3HuLbl MO Kypey, OnpeaensieMoMy B COOTBETCTBUN C
Mpasunamu pacyeta CYHA.

dopmyna pacyeTa CnpaBeanMBOA CTOMMOCTW Ha faTy pacyeTa

P, = P, X (1 + E(R))
®opmyna pacyeTa oxuagaemon goxoaHocti mogenu CAPM:
E(R) = R¢+ B (Rm — Rp)

_ Pmy

™ Pm,

MapameTpbl hopMyn pacyeTa CnpaBeanMBoM CTOMMOCTW, MOAENW
CAPM:

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

P, — nocnegHas onpegeneHHas CrnpaBeanueas CTOMMOCTb LIEHHOM
Oymary;

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

Pm, - 3HayeHMe PbIHOYHOrO MHAMKATOpa Ha Mpeablayllyto aaty
onpeneneHns cnpasesMBon CTOMMOCTM!.

E(R) — oxuaaemas JOX0OQHOCTb LieHHO Bymari;

B - bBera KO3(PUUMEHT, pPaCCUNTAHHBLIN MO W3MEHEHWAM LieH
(3HaYEHMM) PBIHOYHOrO WHAMKATOPA W M3MEHEHUSM LEHbl LiEHHOW
Oymaru. [ns pacyeta koadhuumeHTa [ MCMOMb3YIOTCA 3HAYEHMs,
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onpefenexHble 3a nocnegHue 45 ToprosbIX AHENW, NPeaLIeCTBYHOLNX
Jate onpeaeneHusi CnpaBeaIMBoON CTOMMOCTHY;

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

bespuckoBas cTaBka [OXOOHOCTW ONpedensierca Ha pary
onpeneneHHas CI'IpaBe,EU'IVIBOVI CTOMMOCTH. 5€3pMCKOBaFI CTaBKa
[OXOAHOCTM MPUBOAMTCS K KONMMYECTBY KaneHZapHblX OHEN Mexay
Jatamu ee pacyeTa no gopmyne:

R = (Rs/365) X (T; — Ty)

roe:
(T; — Ty) - KONMWMYECTBO KaneHZApHbIX OHEA MEexXQy YKasaHHbIMU
Jatamu.
T, —naTa onpefeneHus cnpaseanmBon CTOMMOCTH;
T, — Npegplaylyas aara onpeaeneHns cnpaBeanuBoi CTOUMOCTY.

[ins akumin poCcCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKO
Bupxe 6e3puckoBas cTaBka AOXOLHOCTM — CTaBKa, OnpedeneHHas B
COOTBETCTBUM CO 3HAYEHWNEM KPUBOW BECKYNOHHOM AOXOAHOCTM (CTaBka
KB[) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oauH roa. B
pacyeTe MUCMOMb3yTCS:

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

e [V/HaMuyeckne napameTpbl G-KpUBOA MO COCTOSHUIO Ha
Kaxabli TOProBblA A€Hb, Nybnukyemble Ha oduMUManbHOM
caitte MockoBckon Bupxu.

Craeka KB[l paccuntbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYrNEHWI C
TOYHOCTBHO 40 2 3HAKOB MOCHe 3ansATON (B MPOLEHTHOM BbIpaXeHuu).

Beta koapuumeHT - 3
_ Covariance (Ra, Ryp)

Variance (R,,)

Pai Pmi
, Rm

A = —
Pm;_,;

~ Paj_;
R, - BOXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS aKkTuBa Ha faty i;
Pa;_; — NpeablayLyas LeHa 3aKkpbITs akTuBa;
R,y - BOXOQHOCTb PLIHOYHOTO MHAMKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKATOpa Ha Jarty i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, MpPEALWECTBYIOWME AaTe onpedeneHus
crpaBegMBON CTOMMOCTW. [lns pacyeTta [OXOQHOCTW akTueBa M
PbIHOYHOTO MHAWKaTopa (6eHYMapka), MCMOoNb3yTCA 3HAYEHUS LieHbl
3aKPbITUS M PbIHOYHOTO MHAMKATOPA 3a nocnegHue 45 TOproBbIX HEN,
npepLLecTByloLLMe AaTe onpeaeneHns cnpaBeanuBon CTOUMOCTMU.
beta  koadhpuuMeHT  paccuuTbiBaeTCs  Ha  faty,
NPeALLEeCTBYIOLLYI0 aTe ONPeaeneHuns cnpaBeanneomn ctoumocti. Mpu
9TOM [JaTa pacyeta beta koapduumeHTa LOmKHa ABNATLCA TOProBbLIM
OHeM.
Mpn ncnonb3oBaHun mogenn CAPM B uensx pacyeta beta
Ko3dhpuLmeHTa:

22




e [N aKUM POCCUMCKMX SMUTEHTOB MPUMEHSAIOTCH 3HAYEHMS
LleHbl 3akpbiTs Ha Mockosckon bupxe npu  ycnosuw
NOATBEPKAEHMS €8 KOPPEKTHOCTW B COOTBETCTBUM C M. €) . 1.

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

npaBunam MaTeMaTU4YeCcKOro OKpYrieHus 4o NATh JeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccumtbiBatoTcs 6€3 MPOMEXYTOUHbIX
OKPYrMEeHNA.

[Mpoune ycnosus:

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

Mpn OTCYTCTBMM LEHbI 3aKPbITUS, OTBEYAIOLIEN YCMOBUAM
KOPPEKTHOCTH, B Kakon-nnbo TOProBbIN AeHb B nepuode 45 TOpro.bIx
OHen, Ha aaty pacyeta koadduumenta beta, MHOpMaLMS 0 3HaYEHUH
PbIHOYHOTO MHAMKaTopa (BeHumapka) u 6e3pucKoBOI CTaBKW 3a 3TOT
TOProBblil A€Hb B MOAENM HE Y4UTLIBAETCS.

Mpn HanMuMM LeHbl 3aKPbITUS, OTBEYaKOWeEeNn YCrOoBUSM
KOPPEKTHOCTW, W OTCYTCTBMM 3HAYEHWS PbIHOYHOTO WHAMKATOpa
(beHymapka) B Kakoi-nnbo TOProBbIM AeHb B nepuoae 45 Toprosbix
OHeN, Ha faTy pacyeta koapuumeHta beta, 3HayeHue PbIHOYHOrO
nHavkatopa (6eH4Mapka) 3a 3TOT TOProBbIi AEHb NPUHUMAETCS PaBHBLIM
nocrnegHemy U3BeCTHOMY.

Mpyu OTCYTCTBAWM 3HA4eHWst OE3pUCKOBOW CTaBKM Ha gaty
pacyeTa, 3HaueHue GEe3puUCKOBOM CTaBKM 3a 3TOT AeHb MPUHUMAETCS
paBHbIM NOCNEAHEMY U3BECTHOMY.

C paTbl BO3HUKHOBEHUS OCHOBAHWA ANS NMPUMEHEHWS MOLENN
CAPM po patbl mpekpalyeHnst OCHOBaHUI ANs NPUMEHEHUS MOAENM
CAPM wucnonbayetca uHOpMaUMss TOMbKO TOW Bupxm, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHMSI OCHOBAHWA AN NPUMEHEHMS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS Ccrheayowme
3HaveHus:

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnm GupxeBoin MHOEKC OCHOBHOTO PbiHKa, MpUHUMaeMblid YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (GeHUmapka), Ha AaTy OLEHKN He
paccUMTbIBAETCS MO NPUYMHE BbIXOZHOIO (HETOProBOro) AHS Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa CnpaBeasIBON CTOMMOCTM C
ncnonb3osaHnem mogeni CAPM ocyLlecTBASETCS C y4eTOM AMHAMUKA
COMOCTaBMMOTO MHAEKCA MHOW Bupxu. B Takom cutyauum
YnpasnsioLias KoMnaHus onpeaenseT bupxy n conoctaBUMbIN UHOEKC
Ha OCHOBE 3KCMEPTHOrO (MOTUBUPOBAHHOO) CYXKAEHUS C Y4ETOM
NPVHLUMNa CTPaHOBOI M OTPaCcNEeBON NPUHAANEXHOCTU OLEHUBAEMON
Bymaru.
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LleHa, Ha OCHOBaHWUM OTYeTa OLLEHLLMKA, COCTABMNEHHOTO He paHee 6

OueHka, Ha
MecsLeB Ao Aatbl onpegeneHuns CHA OCHOBAHIH
oT4yeTa
OLeHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npOLLo He
bonee 6
MecsiLeB Ha
paty
onpeaenexns
CnpaBeanvBoi
CTOMMOCTM.
LleHa onpepensertcs cneaytowmm obpasom (ybsiBaHue npruoputeTa):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS! TOProBOM CECCUm
poccuiickoit Gupxu Ha gaty onpeaenenns CHA npu ycnosuu
NOATBEPXAEHMS ee kKoppeKTHOCTH. LieHa cnpoca, onpeaeneHHas Ha
paty onpepnenenust CHA, npusHaeTcst KOPPEKTHON, €CIN OHA
HaxoauTCA B MHTEPBane Mexay MUHUMANbHON 1 MakCyMasbHOM
LieHamMK COenoK Ha 3Ty Xe faTy 3Ton xe Oupxu (BKNoYas rpaHmubl
WHTepBana);
Obnurawum ,
DOCGHIICKAX b) CPeAHEB3BELIEHHAS LieHa Ha MOMEHT OKOHuaHMs TOProBoiA ceccuit
OMUTEHTOB 3 poccuiickoit Gupxu Ha gaty onpegeneHus CHA, npu ycnosum, 4to
MCKTIOYEHYEM [aHHas LieHa HaxoamMTCsa B npeaenax cnpeaa no cnpocy
oBnuraLMi NpeanoXeHuIo (BKNKOYas rpaHuLbl MHTEpBana) Ha ykasaHHyto Aaty;
BHELLHNX . o
OBMFALAOHHBIX C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUst TOPrOBOM CECCUM POCCUNCKOM
g Bupxun Ha paty onpegeneHus CHA npu ycnosum nogTBepKaeHNs ee
3aiimMoB 1 ypoBeHb N oTCyTCTBYET
POCCHIICKOI KOPPEKTHOCTW. LieHa 3aKkpbITUsi NPU3HAETCS KOPPEKTHOM, €CNn
PenepaLm PacKpbIThl JaHHbIE 00 oQLeme TOProB 3a [1eHb 1 06EM TOProB He
(FOBO3 PO) u paBseH Hynto ¢ npoeepkor (CLOSE)<>0.
LieHHbIX bymar E 6 ——
MEXIYHADOHBIX CIM LieHHas Bymara TOpryeTes Ha POCCUItCKO Bupxe B pexvmax
KOMNaHUi TOProB C pacyeTamu B pybnsix M MIHOCTPaHHON BantoTe, U Takast bupxa

Mpu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblibopa
crpaBesIMBON LeHbI UCNOb3YHTCA NMPUOPUTETHO LiEHbI TOTO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblwmini 0bbem
no KpuUTepusm Bbibopa OCHOBHOTO PbIHKa, YCTAHOBIIEHHbLIM B
HacTosiwmx MNpasuna pacuéta CHA. B cnydae, ecnv H1 0AHa W3 LEH No
BbIBPaHHOMY PEXVMY TOPrOB B ONPEAENEHHOMN BarioTe He MOXET BbiTb
MCNONb30BaHa Ha 4aTy OLEHKM, TO UCTIONb3YIOTCS LiEHbI Ha Ty Xe gaTy
Mo PEX1My TOProB B ApYron BantoTe ¢ 06bEMOM TOProB MO KpUTEPUAM
BbIGOpa OCHOBHOTO PbIHKa B MOPSAKE YMEHbLUEHUS.

Mpu onpegenexuv 3HadeHuin HKI nenonb3ayeTes nopsaok,
YCTaHOBMEHHbIV B [NaBe 5.
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[ns obnurauuin pOCCUICKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

1. Llena, paccuntanHas HKO AO HP[ no meTogonorusm,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaenexHas no metogy 1 Ha
OCHOBaHUM AaHHbIX UCKITIOYUTENBHO U3 POCCUACKNX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

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

3. CpeaHss MHOMKATUBHASA LieHa, onpegesieHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui

2 ypoBeHb Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore). OTCyTCTBYeT
4. NnpekcHas UeHa, onpeaeneHHas no metognke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 1 Unn 2 YPOBHIO), packpbiBaemas
WH(OpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price
MexayHapoaHon UHAOPMALMOHHON rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price).
5.LleHa no moaenu oLeHkn B COOTBETCTBUM C MpunoxeHnem 4 K
HacTosIwMm npasunam pacyeta CHA (YpoBeHb 2)
Mpu onpegeneHn 3HaueHnin HKL ucnonb3ayeTcs nopsaok,
YCTaHOBMEHHbI B NaBe 5.
1. Llena HKO AO HP[, onpegeneHHas no Metoay 3 Ha OcHoBe
MeToaukK, yTepxaeHHblx 01.12.2017 u no3gHee, OCHOBaHHas Ha
AaHHbIX UCKIIOYUTENBHO M3 POCCUACKNX MCTOYHNKOB Ouenka. Ha
(https:/insddata.ru/ru/products/valuation-center). HeRka,
OCHOBaHWW
oTyeTa
2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no OLEHLIAKE. C
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemas HeHlyKa,
. AaTbl OLEHKM
WH(OpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price KOTODOMO
MesxayHapoaHOM MHAGOPMaLMOHHO rpynnbl «HTepdakey P
: . : npoLLo He
3 yposeHb | (https://rudata.info/aboutDB/data-price).
Bonee 6
MECSLEB Ha
6. LleHa no moaeny oLeHKM B COOTBETCTBMM C [NpunoxeHnem 4 K ar
Mpasunam pacyéta CHA (yposeHb 3); Aary
onpeaenexns
CnpaBeannBoi
CTOMMOCTM.

7. LleHa Ha 0CHOBaHMM OTYETa OLiEHLLMKA, COCTABIEHHOMO He paHee 6
MecsiLeB A0 AaTthbl onpeaenenus CYA.

MMpu onpegeneHun 3HauyeHnit HKL ucnonb3ayeTcs nopsaok,
YCTaHOBIEHHbIN B [Nase 5.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- JONroBble
LieHHble bymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLui

1 ypoBeHb

Ycrnosus U NopsgoK onpeaenexns cnpaseanneoi LeHbl 1 ypoBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacropsiKeHus
LieHHbIMM Bymaramu, npeacTasneHbl B MpunoxeHun 1A k HacToswemy
Mpunoxexuto.

OcobeHHocTy BbibOpa LieHbI, ecnu LeHHas bymara TopryeTcs Ha
poccuiickoi Gupxe B pexumax TOpros ¢ pacyetamu B pybnsx u
WHOCTPaHHON BasioTe:

Ecnu ueHHas bymara TopryeTcs Ha poCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MHOCTPaHHON BanioTe U Takas bupxa
Mpu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha JaTy OLEHKW onpeaeneH Hanbonblwmini 0bbem
Mo KpUTEPUAIM BbIBOPa OCHOBHOMO PbIHKa, YCTAHOBMEHHbLIM B
HacToswwmx Mpasuna pacyeta CHA. B cnyyae, ecnv H1 0fHa W3 LieH no
BbIBPaHHOMY pPEXuUMy TOProB B OMPEAENeHHON BanoTe He MOXET BbITb
NCNONb30BaHa Ha AaTy OLEHKW, TO UCTONb3YKTCA LieHbI Ha Ty Xe Aaty
Mo Pexumy TOproB B Apyron BartoTe ¢ 06bEMOM TOProB Mo KpUTEPUAM
BblGOpa OCHOBHOIO PbIHKA B MOPSAKE YMEHbLLEHUS.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

Ycrnosus v nopsifok onpeaeneHns cnpasesivBor LeHbl 2 YPOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacropsiKeHus
LieHHbIMM Bymaramu, npegcTasneHsl B Mpunoxerun 1A k
HacTosLemy MpunoxeHuio.

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTpaHHbIX
9MWUTEHTOB, B TOM u/UCne naeB  (aKuwh)  MHOCTPAHHbIX
WHBECTULMOHHbIX (DOHOOB, aKUWMA MEXOYHapPOAHbIX KOMMaHuh 1
AEN03UTapHbIX PACcNUCOK:

[ns OUEHKM aKuMi MHOCTPaHHBLIX SMWUTEHTOB, B TOM YWCrE MaeB
(aKkumit)  MHOCTpaHHBIX  MHBECTULMOHHBIX  (POHAOB,  aKuUuiA
MeXOYHapoOHbIX  KOMMaHWUA W [eno3uTapHbIX — pacnmcok
ncnonbayetcs mogens CAPM ans akumin poCcCUICKMX SMUTEHTOB C
y4eTOM CrieaytoLmx 0cobeHHOCTE.

B kayectBe  pblHOYHOrO  MHAWKaTopa  (GeHumapka) — akuwm
WHOCTPaHHbIX 3MUTEHTOB, NaeB (aKLWit) MHOCTPaHHbIX (POHAO0B, aKLMi
MeXaYHapOAHbIX KOMMaHMIA UCNONb3YETCS MHAEKC BMpXu, Ha KOTOPOM
onpeferneHa crnpasenMeas LieHa ypoBHs 1 uepapxuu cnpaBeanueoin
CTOMMOCTM Ha [AaTy, MNpedwecTByoLy0 AaTe BO3HUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

Mo [enosuTapHbIM pacnuckam MCMoMb3yeTcs PbIHOYHBIA WMHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. [Mpy 3TOM BbIGMPaeTCs
nHaoekc (OGeHUmapk) Ton GMPXKEBOW NMoLaakn, B CTpaHE KOTOPOM
BEAETCA OCHOBHas AEATEeNbHOCTb AMUTEHTA NPEACTaBISEMOro
aKTMBa eno3nTapHOM pacnucku.

Ons akumMm MHOCTPaHHBIX SMUTEHTOB, MaeB (aKuWil) MHOCTPaHHbIX
(bOHAO0B, aKLMI MEXOYHAPOAHBIX KOMMaHWIA B ka4ecTBe 6e3puCcKoBO
CTaBKW [OXOAHOCTU MPUMEHSIETCA CTaBka MO roCyAapCTBEHHbLIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BantoTe NCXOAHON KOTUPOBKM
1 ypoBHSI OLeH1BaeMon akumm (nast). [na genoantapHbIX pacrncok B
kayecTBe 6E3p1CKOBON CTaBKW JOXOAHOCTW NPUMEHSIETCS CTaBka Mo
rocyaapcTBeHHbIM  Oymaram,  «CTpaHa  puUcka»  KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BELETCH OCHOBHAA AEATENbHOCTb
9MUTEHTa NPEeACTaBNSEMOro akTUBa AEN03UTapHON PaCMNCKM.

Mpu ncnons3osaHun mogenu CAPM:

* B Lensx pacyeTta beta-koadpdmumeHta Ans akuuin MHOCTPaHHbIX
9MWUTEHTOB, MaeB  (aKUM)  WMHOCTPaHHbIX  (DOHAOB,  aKLMIA
MeXaYHapOAHbIX KOMMaHMUI 1 Aen03nTapHbIX PacinCoK NPUMEHSIOTCA
3HAYeHMs LieHbl 3aKpbITUS BUpPXM (MPpK YCROBUW NOATBEPXKAEHUS €€
KOPPEKTHOCTW B COOTBETCTBMM C  MOPSLKOM  ONpedeneHns
cnpaBeAn1BoM CTOMMOCTM LieHHbIX 6ymar Ha 1 ypoBHe), Ha KOTOpPOM
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
crpaBefMBOA CTOMMOCTW Ha [aTy, NpeflecTBYOLWy0 aate
BO3HWKHOBEHMS OCHOBaHMI 415 npumeHerns mogemv CAPM;

* QNS [OenosuTapHbIX pacnucok B kavectBe nokasatens Po
MCNONb3yeTCs LieHa 3aKkpbITUs Camoil AeN03UTapHON Paciuncky.

OTCyTCTBYET

3 ypoBeHb

Ycrnosus 1 NOpsLoK onpeaeneHns cnpaBesiBon LieHbl 3 YpOBHS C
YYETOM KpUTEPUEB, XapaKTEPU3YHLLUX

BO3MOXHOCTb PaCropsKeHns LLleHHbIMW Bymaramu, NpeAcTaBneHbl B
MpunoxeHun 1A K HacTosLEMY

[MpuUnoxeHuto.

OueHka, Ha
OCHOBaHMM
oT4yeTa
OLieHLUMKa, C
AaTbl OLEeHKM
KOTOPOro
NpOLUIIO He
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bornee 6

MecsiLeB Ha
paty
onpeaenexns
CnpaBeanunBoi
CTOMMOCTM.
[MpVOpUTET LIEH, @HANOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
1 ypoBeHb Gymaram (cu. . 1) OTCyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTas / NpeAocTaBneHHas ynpasnatoLwen | pacyeTHas
komnaHuen MAS/ unoTeyHoro NOKPLITHS, B CPOKW, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HopmaTKBHbIMM akTamu banka Poccum packpbITas /
NpeaoCcTaBnerH
as
2 YpOBEHb ,
ynpasnsioLen
MHBECTULIMOHHBI KOMNaHUexn
e nau Mo/
DOCCHIACKIX MNOTEYHOrO
naesbIX MNOKPbITUS
MHBECTULIMOHHbI OLieHKa, Ha OCHOBaHWUW OTHYETa OLEHLLMKA, COCTaBMNEHHOro He paHee 6 | OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
NnoTeYHble oT4yeTa
cepTudmKaTbl 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 SBMSETCSA aKTUBHBLIM, YNpaBsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpeaeneHHble Ha OCHOBHbIX PbIHKaX
Ans oueHusaemoro MNou:
Mpou3agoaHble * BapnaumoHHas Mapxa, onpegensemas opraHu3aTtopom TOpros,
buHaHcoBble rae Komnauueit 6bin npofaH unu kynnex NMoW. JaxHbii
MHCTPYMEHTbI, rokasaTerlb UCMOMb3yeTes A pacyeTa U3MeHeHs OtcyrcTayer
CBOMN cnpasegueoin ctoumoctt NN ¢ gatbl nocnegHen ynnatol
KOHTPaKTbI BapyaLMOHHON MapXMu.
B crnyyae, ecrnv KOHTPaKT SABNSETCA MapXUpyeMbIM 1 B UMYLLECTBE
MA® Ha gaTy oLeHKu OTpaxeHbl BCE pacyeTbl N0 BapuaLOHHOM
Mapxe, cnpaeeanueas ctouMocTb MNPU pasHa Hynio.
[ns oueHkn LeHHon Bymary UCnonb3yeTes LieHa Bbinycka
(aHanorM4HoOro akTMBa), N0 OTHOLLEHWIO K KOTOPOMY AaHHbIN BbINyCK
SBNAETCS JONONHUTENbHbLIM, ONpedeneHHas, Ha faTy onpeaeneHus
LleHHas Bymara CYA B COOTBETCTBUM C MOAENSIM OLLEHKM CTOMMOCTY LeHHbIX Bymar,
sBnseTCs ANS KOTOPbIX ONPEAEneH akTUBHbIN PbIHOK. B nHom cnyvae OTCYTCTBYET
LOMNOSTHUTENbHbI cnpaseanuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycKa yTcTey
M BbIMyCKOM onpeaensetcs B 0bLiem nopsake.

CnpaBeunleaﬂ CTOMMOCTb onpeaenaeTca cornacHo 3ToMmy nopAAKy Ao
BO3HMKHOBEHUA CI'IpaBe,ElJ'II/IBOIZ CTOMMOCTU ueHHOVI 6yMaFVI
AO0MNONHUTENBHOIO BbINyCKa.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LleHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHKn LeHHOW Bymary, NCnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegeneHHas Ha aaty onpegenenns CHA B cOOTBETCTBIM C
MOZENAMU OLIEHKWN CTOMMOCTY LIeHHbIX Bymar, 4515 KOTOpbIX
OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAS C y4ETOM
KoachpuLmeHTa KoHBEPTALMM.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBIM C MOZENSAMM OLIEHKN
CTOMMOCTY LieHHbIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHbIA PbIHOK
LLeHY NCXOAHOM LieHHon Bymaru Ha gaTy onpegenexns CYA,
NCNONb3yeTCs CNpaBeasNBas CTOMMOCTb UCXOAHOM LieHHON Bymary,
onpeferneHHas Ha 4aTy KoHBepTaLum, CKOPPEKTUPOBaHHAS C Y4ETOM
koadphmLmeHTa KoHBEPTALMN.

Cnpasennusas CTOUMOCTb OMPefensieTcst CornacHo 3ToMy nopsiaky
Ha faty konsepTauuu. Co criegyrolei AaTbl cripaseanusas CToMMOCTb
onpegensetcs B obLiem nopsake.

* OLeHOYHOW CTONMOCTBHO KL € 6oNbLUE (MEHbLUEN) HOMUHANBHOM
CTOMMOCTbHO, NMPU3HAHHBIX B pesyrbTaTte KOHBEepTaLun B HAX
NCXOAHBIX aKLWN, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLMM.

+ OLlEHOYHON CTOMMOCTbLIO aKLMIA TOW e KaTeropum (Tuna) ¢ MHbIMM
npaBamm, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX MCXOAHbIX
aKLWi, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

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

* OLIEHOYHON CTOMMOCTbIO aKLWiA, MPU3HAHHBIX B pe3ynbTaTe
KOHBepTaLMV NPK KOHCONWAALIMM UCXOLHbIX aKLMiA, SBRSETCS
OLIeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX akLui, YyMHOXEHHas Ha
KO3 OMLIMEHT KOHCONMMAALMM.

* OLeHOYHON CTOUMOCTBHO aKLWIA MM 0BnuraLmin HOBOTO BbINYCKa,
MPU3HaHHbBIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOOHBIX LieHHbIX Gymar, IBNSeTCs OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONN4YeCcTBO akLui
(oBruraumin), B KOTOPOE KOHBEPTMPOBAHA OHA KOHBEPTUPYEMAs
LieHHas Bymara.

* OLIEHOYHOW CTOMMOCTbBH aKLWiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTaLMM B HUX UCXOLHbIX aKLMi Npu peopraxmsaumum B hopme
CIMSAHNS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX
Bymar, yMHOXeHHas Ha KOaPdULMEHT KOHBEPTaLMM.

* OLIEHOYHOW CTOMMOCTBIO aKLWiA BHOBb CO3[AHHOTO B pesynbTaTe
peopraH13aumm B oopMe pasaeneHns v BolAeNeHNs akLUMOHEPHOMO
06LecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEPTaLWM B HUX MCXOAHbIX
aKuui, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMHM,
[eneHHas Ha KoahMuULMEHT KoHBepTauuu. B cryyae, ecnn B
pesynbTaTe pa3AeneHns Unu BblgeneHus co3aaeTcs asa unm bonee
aKLMOHEPHbIX 06LecTBa, Ha KOIPEULMEHT KOHBEPTALNW AENNTCS
OL|EHOYHast CTOUMOCTb KOHBEPTUPOBAHHbIX aKLWiA, YMEHbLIEHHAs
NPONOPLMOHaNbHO A0ME UMYLLECTBA PEOPraHN30BaHHOTO
aKLMoHepHOro obLecTBa, NepeaaHHoro akLMoHepHOMY 0BLLECTBY,
CO34aHHOMY B pesynbTaTe pa3feneHns Unm BblaeneHus.

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

* OLIEHOYHOW CTOMMOCTbBIO 0BMUraLmit HOBOTO BbIMyCKa, NPU3HAHHBIX B

OTCYTCTBYET
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pesynbTaTe KOHBEPTALWM B HUX UCXOAHbIX 0bnMraLmi npu
peopraHn3aLmn SMUTEHTA Takix 0BnMraLuii, SBNSeTCs OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06Mrauuid. [ns onpeneneHus
CMPaBeLIMBON CTOMMOCTY MOXET TaKke UCMONb30BaTLCS OTYET
OL|EHLLMKa.

LleHHas bymara,
npnobpeTeHHas
npu
pa3sMeLLeHUN

[na onpepenexns cnpaBegMBOA  CTOMMOCTM — obnurauui  npu
pasMeLLeHn UCMONb3YeTCA LieHa pa3MeLLEeHns, CKOPPEKTUPOBaHHas
MPOMOPLMOHANbHO  M3MEHEHWI0  3HayeHnst  6e3pucKkoBOM  CTaBKM
[OXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOLLWIA CPOKY A0 AaTbl
noraweHns (ogeptbl) LeHHOW Oymarn. Takas KOppEeKTUpOBKa
NPpMMEHsieTca ¢ fdaTbl, Cchegylwend 3a [JaTon  pasMeLleHus.
Cnpasegnusas CTOMMOCTb A0NTOBOW LieHHOW Bymaru onpegenseTcs ¢
YYETOM HaKOMMEHHOrO KYMOHHOTO 0X0Aa Ha AaTy onpegenerus CHA.
B kauyectBe 0e3pUCKOBOA CTaBKM [OXOLHOCTM CTpaHbl  puUcka
NCNOSb3YHTCS:

1) [ns ueHHbIX Oymar, HOMUHUPOBAHHBIX B POCCUIACKMX

pybnsix — cTaBka kpuBoi 6eckynoHHon goxogHocT MockoBckon Bupxm

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

curve/
2) [Ona obnuraumin ¢ BamoTom HomuHana gonnapbel CLUA B
kayecTBe Be3pMCKOBON KPUBOW UCNONB3YETCS -
o (CraBka, nonyyaroLiascs MeTogoM UHTepnonsauum (Hanpumep,
TNIMHENHOM) Ha cooTBETCTBYLLME cpoku cTaBkn SOFR 1 cTaBok
N0 amepuKaHCKUM roCyAapCTBEHHbIM — obrnurauuam  Ans
3a[10IPKEHHOCTU, CPOK MOralleHus KOTOPOW MpesblaeT 1

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

center/data-chart-center/interest-

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

e (CraBka SOFR  (https://www.sofrrate.com) -  gnsa
33J0/PKEHHOCTY, CPOK MOraleHns KOTOPOM He npesbiwaeT 1
KaneHgapHOro aHs.

3) Ona obnuraumin ¢ BanmTOM HOMMHANa €Bpo B
kayectBe Oe3puUCKOBOM KPWBOM WCMONb3YeTCs CyBEepeHHas
kpusas B eBpo (ECB.EUR.ZCYC B WC WHTepdakc) :

e [Ina 3a00mKEHHOCTM CO CPOKOM A0 MOralleHns CBbie 1
kaneHgapHOro AHs, HO He mpesbiwaowmm 90 KaneHgapHbIX
[HEN — UHTepnonALns CTaBku MeXay 3HaveHnem ctaBkm €STR
W CTaBKoW Mo obnurayusam eBpo30oHbI ¢ penTnHrom AAA Ha Cpok
3 mecsua.

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

OTCYTCTBYET
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and_interest _rates/euro_area vield curves/html/index.en.html

)

e (CraBka, Nonyyatwascs MeTonoM JIMHENHON WHTEepronsLuK

CTaBOK No obnuraumsam eBpo3oHbl ¢ peiTuHrom AAA — ang
32J0/KEHHOCTY CO CPOKOM A0 NoralleHns, npesbiwarowmum 90
KaneH4apHbIX OHeN.

e C(CraBka €STR

(https:/iwww.ech.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - ona 3agomkeHHOCTM, CPOK
noraLleHns KOTopoit He npeBbilwaeT 1 kaneHaapHoro aHs. [Ans pacyeta
BblOMpaeTCs  COOTBETCTBYIOL|AS — pacKpbiTas CTaBka Ha  CPOK,
MaKCUMarbHO NpUBIIMKEHHBIN K CPOKY OO0 AaThl norawleHus (unu go
Orvxanwen aatbl oepThl, NpegycMaTpuBalOLlei norawexue, B
cnyyae, ecrnv oHa npegycMoTpeHa yCrnoBUsIMM BbInycka).

PacyeT nponopyuoHarnbHOM KOPPEKTUPOBKM LieHbl pasMeLLeHnst Ha
N3MeHeHNe 3HaveHust Be3pUCKOBOI CTaBKM JOXOAHOCTM CTPaHbl pucka
onpeaenseTcs cneaytoLum obpasom:

(1+Rfyo * (T —t,))
(1+Rf, (T — 1))

PV, = Price -

lpe

PV, — cnpaBeannBas CTOMMOCTb LieHHOW Bymary Ha faTy OLEeHKu
Price — ueHa pa3meLLeHns LieHHoW Bymaru

Rf;o — Be3puckoBas cTaBka Ha Aaty npuobpeTeHns Npu pasmeLLeHni
LieHHoi Bymaru Ha cpok [0 noraileHus (0depTbl)

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

T — pata noraweHus (0depThl)

t — [jaTa OLEeHkKM
t, — AaTa OKOHYaHUs pa3MeLLieHmst LieHHoM Gymaru

(T —t) - onpegenseTcs B rogax
MMonyyeHHas cnpaBeanMBas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB NOCIE 3ansToM.
YKkaszaHHbld  MEeTOoA  OnpeferieHnst  CnpaBednMBoAM  CTOMMOCTU
ncnonbayeTes 40 NOSIBNEHNS LieH 1-ro ypoBHS, HO He Gonee 10 pabounx
[Heil ¢ AaThl, CrieayoLLen 3a 4aTOi pasMeLLEHMs.

C 11 gHs npumeHsieTcs 06LLMin NOPSAOK OLEHKM LEHHbIX Bymar Ha
BTOPOM W TPETLEM YPOBHE, B CNy4vae OTCYTCTBUS LieH 1-r0 YpOBHS.

[enosutapHas
pacnucka

2 ypoBeHb

[ins neno3ntapHbIX pacrmncok, NPeACTaBnseMbIi akTUB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIly4ae OTCYTCTBUS LieHbl NEPBOro
YPOBHS MCMOMNb3YeTCs LieHa NpeACcTaBnseMon LeHHOM Bymarm
(ba3oBoro akTuBa), ONpeAeneHHas B COOTBETCTBIN C MOAENAMM
OL{EHKI CTOMMOCTM LieHHbIX Bymar, Ans KOTOPbIX ONpeaenseTcs
aKTMBHbI PbIHOK B 3aBUCUMOCTI OT 3MUTEHTa Bymaru
(POCCUICKUIA/IHOCTPAHHBIN).

[ns genosutapHbIX pacnuncok, NPeacTaBnNsEMbI akTUB MO KOTOPLIM HE
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIy4ae OTCYTCTBMS LieHbl NEPBOrO
YPOBHS CripaBefMBast CTOMMOCTb AEN03UTapHOM pacmiuncku
onpegensietcs no mogenu CAPM B nopsigke, yCTaHOBNEHHOM ANns
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OLIEHKM aKLWI MHOCTPaHHbIX SMUTEHTOB, B TOM YMCre NaeB (aKLui)
MHOCTPaHHbIX MHBECTULMOHHBIX (OOHLOB, aKLMN MEXAYHAPOLHbIX
KOMMaHMIA 1 AeN03NUTapHbIX PacTUCOK.

Mpunoxexne Ne1A k Mpasunam pacuéra CHA

Mopspok onpeaeneHus cnpaBeanyuBoON CTOMMOCTM LIEHHbIX Gymar MHOCTpaHHbIX amuUTeHTOB, FOBO3 P® 1 LeHHbIX Oymar
MeXAYHapPOAHbIX KOMMaHUN

Bbibop cnocoba ougHku cnpaBeanMBOiA CTOMMOCTW LEHHbIX Oymar (B TOM yucne LeHHbIX Bymar OgHOMO M TOro Xe BbiMycka)
ONpeaenseTcs Hanmumem (hakTMYEeCcKon BO3MOXHOCTM pacnopskaTbCsl LEHHbIMM Oymaramu (LeHHon 6ymaroi) B yCnoBusx
HeOpYXeCTBEHHbIX AeNCTBUW, NpeanpuHMMAaeMblX CO CTOPOHbI WMHOCTPaHHbIX FOCYAAPCTB, MEXOYHAPOAHbIX OpraHM3auui,
MHOCTPaHHbIX (DMHAHCOBLIX OpraHu3aLuin, MeXayHapOaHbIX pacHETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup baHky, r. bptoccesns, 1
«KnupcTtpum B3aHKuHry, 1. Jlokcembypr, B TOM YMCTe CBSI3aHHBIX C BBEAEHWEM OrPaHUYMTENbHBLIX Mep B OTHOLWEHUM Poccuickon
®efepaunm, pOCCUICKMX OPUANYECKUX UL U rpaxaaH Poccuickon ®eaepauum.

Kputepun | XpaHenue yepes HP[1 XpaHeHue He yepe3 HP[
orpaHuyeH
us
pacnopsxe
HuA
LieHHbIMU
oymaramu
(no mecty
XpaHeHus)
O6nurayum O6nurayum
MHOCTpPaHHOro MHOCTPaHHOro
amuteHTa, FOBO3 PO, amuTtenTa, FOBO3 PO,
MHocTpaHHbIe akuum, MHocTpaHHbIe akuum,
oonuraumm oonuraumm
MEXIYHAPORHBIX MHOCTpaHHbIe Nau MENYHAPOHLIX MHOCTpaHHbIe Nau
Bugp! > (ETF), nHoCTpaHHbIE > (ETF), nHoCTpaHHbIE
KOMNaHWi, JONroBble KOMNaHWM, JONroBbIe
LleHHbIX Aeno3uTapHble AenosuTapHble
LieHHble 6ymaru LieHHble bymaru
oymar pacnucku, akumm pacnuncku, akLmm
MeXAyHapPOAHbIX MEXAYHAPOTHBIX MeXAyHapPOAHbIX MEXaYHapOTHbIX
¢h1HaHCOBBIX yHap ¢hnHaHCOBBIX yHap
M KOMNaHui y KOMNaHui
opraHu3auumn u opraHm3auumn n
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocygapcrs
1 ypoBeHb | LieHbl MockoBckoi Brpxu 3a nocnesHuin Topro.bIi LieHbl OCHOBHOIO pblHKa U3 YKCra aKTUBHBIX
cnpaBeanuB | AeHb B nopsake ybbiBaHUs npuopuTeTa: poccuickmx bupx (3a ucknoueHnem Mockosckon
oil Oupxm) 3a NOCNEeaHMI TOProBbI AEHb B NOPSAKe
cToumocTi | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBOi | YBbIBaHUS NpUopuTeETa:
ceccun MockoBckom brpxi Ha aaTy onpeaenexHns a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUst TOProBOM
Bupxesble | CYA npu ycrioBum NOATBEPXKAEHNS €e KOPPEKTHOCTW; | CECCUM POCCUIMCKOM BUpXiu Ha AaTy onpeaenerus
LieHbl Llena cnpoca, onpegenexHas Ha aaTy onpeaenexuns CYA npw ycrnoBum NOATBEPKOEHNS €€ KOPPEKTHOCTY;
ncnonb3ytoT | CHA, npusHaeTcs KOpPPEKTHOM, eCrn OHa Haxoautcs B | LleHa cnpoca, onpegeneHHas Ha faty onpefeneHus
Cs TONbKO WHTEpBasne MeXay MUHUMANbLHOW 1 MaKCUMarbHOM CYA, npusHaeTCst KOPPEKTHOM, ECNW OHA HAXOAMTCS B
npu LieHamK COenoK Ha 3Ty Xe JaTy 3aToun xe Bupxm; WHTEpBane Mexay MUHUMAanNbHON 1 MakcyMarnbHOM
GENURI b) cpegHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHUS LieHaMV CeNOK Ha 3Ty e JaTy 3T xe Oupxu;
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Joctynau TOProBoi ceccum MockoBcKor Bupxu Ha gaty b) cpeagHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMs!
BO3MOXHOCT | onpefeneHus CHA, npu ycnoBuu, 4To AaHHas LieHa TOProBOM CECCUM POCCUIACKON BUpXM Ha aaTy
" HaxoauTCs B npejenax cnpeja no crnpocy u onpeaeneHus CHA, npu ycnoBuu, 4To faHHas LeHa
COBepLUaTb | NPEANOXKEHMIO Ha YKa3aHHYto 4aTy; HaxoguTca B NpeAenax cnpeaa no cnpocy 1
COeNnKM Ha | C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUs TOProBo NPEANOXEHMIO Ha YKasaHHYIo JaTy;
TaKux ceccun MockoBckom bupxi Ha aaTy onpeaenexHns C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProOBOM
Bupxax CYA npw ycrnoBum NOATBEPKAEHMS €€ KOPPEKTHOCTM; | CECCUN POCCUiiCKoi BpXmM Ha faTy onpeaeneHus
LleHa 3aKkpbIT1s NpU3HaETCs KOPPEKTHON, eCrun CYA npu ycroBum NOATBEPKAEHNS €€ KOPPEKTHOCTH;
packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U LleHa 3aKpbITVS NPU3HAETCs KOPPEKTHOM, ecrin
06bem TOProB He paBeH Hynt C NPOBEPKOM PacKpbITbl AaHHble 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 06bemM TOProB He paBeH HYI0 C MPOBEPKOIA
(CLOSE)<>0.
1) ueHa, paccunTaHHast Mogernb oLeHku, 1) MHOEeKCHas LeHa, Mogenb oLeHKK,
HKO AO HP[ no OCHOBaHHas Ha onpegeneHHas no OCHOBaHHas Ha
YTBEPKOEHHbIM KOPPEKTUPOBKE metoauke RUDIP (no KOPPEKTUPOBKE
MeToaMKaM no3xe NCTOPUYECKON LIEHI NCXOAHBIM aHHbIM, NCTOPUYECKON LIEHBI
01.12.2017, (mogens CAPM) - Tonbko | oTHocawmmea Kk 1unm 2 | (mogens CAPM) - Tonbko
onpegeneHHas 1 unm 2 ANS UEHHbIX Oymar, YPOBHI0) AnNS LUEHHbIX bymar,
METOZOM obpaLlarowmxcs Ha 2) NHOWKaTMBHAS LiEHa, obpawlarwmxcs Ha
2) cpeaHss MockoBckom bupxe. onpeferneHHas no POCCUICKNX (3a
WHOMKATMBHAS LieHa, meToguke «Cbonds UCKITOYEHNEM
onpeaenexHas no Valuation» MockoBckomn 6upxu) 1
meToamke «Cbonds 3) MHOMKaTMBHas LieHa, WHOCTPaHHbIX DOHOOBbIX
Estimation Onshore» onpeneneHHas no Bupxax
3) MHOEeKCHas LeHa, meTtoauke «Cbonds
onpeaenexHas no Estimation»
2 YypoBEHb *
CpaBeaNvB metoguke RUDIP RUS BbilweykasaHHble LieHbl
oit (MO NCXOAHBIM AaHHbIM, MpUMEHsIoTCA npn
oTHOCALWMMECS K 1 1nn 2 HanUuMmn hakTN4ecKomn
CTOMMOCTU
YPOBHI0) BO3MOXHOCTY
pacnopsixaTbCs LIEHHOM
[Ans ueHHbIx Bymar, Bymaroi ¢ y4eTom
HOMMHMPOBAHHBIX B OpraHn30BaHHOM LieNoYKM
pyonsix v He (CXeMmbl) XpaHeHus
SBNSAOLMXCS
€BpoobnuraunsMu,
NCMONb3YEeTCA TakK Xe:
4) ueHa no mogenu
OLEHKU B COOTBETCTBUN C
MpunoxeHuem 4 k
HaCTOSALLMM Npasunam
onpeaenexns CHA
(YpoBeHb 2)
1) ueHa, paccunTaHHas 1) ueHa (cToumocTb) 1) MHAEeKCHas LieHa, 1) ueHa (cToumocTb)
HKO AO HPA no onpeaeneHHas ¢ onpeaenexHas no onpefeneHHas ¢
MEeTOoAMKaM CMONb30BaHNEM metoaumke RUDIP (no UCMONb30BaHNEM
YTBEPXKOEHHLIM MO3Xe HabntogaeMbIx/MOATBEPXK | UCXOAHBIM LaHHbIM, HabogaeMbIx/nogTBEPXK
01.12.2017, [laeMbIX KOTUPOBOK, OTHOCALLMMCS K 3 [laeMbIX KOTUPOBOK,
3 ypoBeHb onpeaeneHHas MeTodoM | MPefoCTaBreHHbIX Npod. | YPOBHIO) nNpeaocTaBneHHbIX Npod).
3 YYaCTHWKaMM pPbIHKa y4acTHMKaMM pbiHKa
cnpasegnms *
oif 2) MHOEKCHas LeHa, LieHHbIx Gymar, Ha BbiweykasaHHas LeHa LieHHbIx 6ymar, Ha
onpegeneHHas no OCHOBaHUM MPUMEHSIKOTCS NpK OCHOBaHUY
CTOMMOCTY .
metoamke RUDIP RUS MOTMBMPOBAHHOIO Hanuummn hakTN4eckomn MOTMBMPOBAHHOTO

(MO MCXOAHBIM AaHHbIM,
OTHOCALLMMCS K 3
YPOBHIO)

3) LeHa no mogenu
OLIEHKM B COOTBETCTBUM C

CyxaeHus YnpasnsioLen
KOMMaHu (B TOM yucne o
CnocobHOCTH
peanun3oBaTb aKTuB
TaKUM MUam), B Te4eHve

BO3MOXHOCTH
pacnopsxarbes LEeHHOM
Bymaroi ¢ y4eTom
OpraH130BaHHOM LIEMOYKM
(CXeMbl) XpaHeHus

CyXaeHus YnpasnstoLlen
KOMNaHWM (B TOM Y1cre o
cnocobHoCcTH
peanun3oBaThb aKTuB
TaKuM IMuam), B Te4eHve
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[MpunoxeHnem 4 k
Mpasunam pacyéta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeferneHHas ¢
NCNonb30BaHNeM
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
npegocTaBneHHbIX Npod.
y4aCTHVMKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBMPOBAHHOIO
CyaeHus YnpasnstoLen
KOMNaHWm (B TOM Y1cne o
CnocoBHOCTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOTO
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHMS
CAENKV No
npeLoCTaBneHHON
koTupoBke. Mpu aTOM
CBefeHus 0
HabnogaeMbIx/MOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XeMeCs4HO Ha
nocnegHuin pabouuii
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
WHhopmaums nnbo
cornallexve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COOEPXKNT yKasaH!s Ha
CPOK, B TE4YEHME KOTOPOrO
Npod). Y4aCTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKeE, TO Takas
KOTMPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpeeneHns
crpaBesMBoi
CTOMMOCTW LIEHHOM
Bymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

5) LueHa (cToumocTb)
onpeaeneHHas Ha
OCHOBaHUW OT4YeTa
OLeHLLyKa,
COCTaBMEHHOrO He paHee
6 mecaueB Jo aatbl
onpegenexns CHA, nnubo

CpoKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENKu No
npeaocTaBneHHoN
koTupoBke. INpn aToM
CBefeHus 0
HabnogaeMbIx/MoOATBEPXK
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
€XeMeCs4YHO Ha
nocneaHui pabounit
A€eHb KaneHaapHoro
mecaua. B Tom cnyyae,
€CNKN HanpaBneHHas
NH(opmauus nnbo
cornallexve,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOrO
nNpod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
NCnonb30BaTbCs ANs
Lienen onpeaenexus
cnpaBeanvBon
CTOMMOCTY LIEHHO
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTUPOBKM.

2) LigHa (cToMmOocCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLyKa,
COCTaBIIEHHOTO He paHee
6 MecsueB [0 aaThl
onpenenexuns CHA nnbo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W HanUuus
00CTOATENBCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEeXHYH0
OLIEHKY aKTVBa B
COOTBETCTBUM C
®egepanbHbiM 3aKOHOM
N-135 "O6 oueHo4HOM
pesTenbHocTn" o1
29.07.1998 ropa)

2) LeHa (cTouMoCTb)
onpegenexHas ¢
NCnonb30BaHKeM
HabnoaaeMbIx/noaTBEPXK
AaeMblX KOTUPOBOK,
NpeaocTaBneHHbIX NPod).
y4acTHUKaMM pblHKa
LieHHbIX Bymar, Ha
OCHOBaHMM
MOTWBMPOBAHHOIO
CyXaeHus YnpasnstoLen
KOMMaHuM (B TOM Yncne o
CnocoBHOCTY
peanu3oBaTb aKkTuB
TaKUM nuLam), B Te4eHre
CpoKa, YCTaHOBNEHHOrO
NPod). y4acTHUKOM Ans
BO3MOXHOrO COBEpLUEHNS
CAENKM No
npefocTaBneHHoM
koTupoBke. Npu 3TOM
cBefeHus 0
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXEMECSYHO Ha
nocneaHui pabounit
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
ecrnu HanpaeneHHas
nHcopmaums nmbo
cornallexve,
perynupyoLiee
OTHOLLIEHUSI CTOPOH, He
COAEPXNT yKasaH!s Ha
CPOK, B TEYEHME KOTOPOro
npod). y4acTHUK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBfeHHoN
KOTMPOBKeE, TO Takas
KOTMPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpegeneHus
cnpaseanvBoi
CTOMMOCTY LIEHHOIA
Bymaru TonbKo no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

3) ueHa (cToMmocTb)
onpegenexHas Ha
OCHOBaHUK OT4YeTa
OLEHLLWKa,
COCTaBMEHHOTO He paHee
6 MecsueB [0 aaThl
onpepenenus CHA nubo
0 (Honb) (B cnyyae
NOATBEPKAEHNS

CpoKa, YCTaHOBMEHHOro
npod. y4acTHUKOM A
BO3MOXHOIO COBEpLUEHNS
CAENkKK No
npeaocTaBneHHo
koTupoBke. [Npn aToM
CBEfeHMs 0
HabmogaeMbIx/noaTBEPXK
AaeMblX KOTUPOBKaX
[OMKHbI 0BHOBNATHCA
eXEeMEeCS4HO Ha
nocneaHui pabounit
A€eHb KaneHaapHoro
mecaua. B Tom cnyyae,
€Crnu HanpaeneHHas
WHopmaLwms nbo
cornallexve,
perynupytollee
OTHOLLIEHWS! CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOrO
nNpod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoi
KOTMPOBKeE, TO Takast
KOTMPOBKa MOXET
MCMonb30BaTLCS ANs
Lienen onpeaeneHus
cnpaeeanueoi
CTOMMOCTY LIEHHOW
Oymaru Tonbko no
COCTOSIHWIO Ha aaTy
KOTMPOBKM.

2) LieHa (CToMMoCTb)
onpeaeneHHas Ha
OCHOBaHWM OT4yeTa
OL{eHLLMKa,
COCTaBIIEHHOTO He paHee
6 MecsueB [0 aathl
onpegenexns CYA nubo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W Hannums
00CcTOATENBCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HaZEeXHYH0
OL|eHKY aKTuBa B
COOTBETCTBUM C
®egepanbHbiM 3aKOHOM
N-135 "O6 oueHo4HOM
pestensHocTn" o7
29.07.1998 roga)
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0 (Honb) (oueHka no
HYNeBOI CTOMMOCTH
BOCTYMHA TONbKO ANS
WHOCTPaHHbIX 0bnnraumn,
He CBSI3aHHbIX C
POCCUICKMMMU
OPUANYECKUMM NMLAMM,
BOMroBbIX LieHHbIX Bymar
MeXayHapOaHbIX
(pMHaHCOBBIX
opraHmsauuy n
NHOCTPaHHbIX
rocyaapcTB, KoTopble
ObInn nepenyHO
pasmeLLeHbl B MHON
CTpaHe, Yem P, B
cnyyae noaTBepKaEHMS
HEBO3MOXHOCTH
pacnopshkaTbCs akTMBOM
W Hannuus
00CTOoATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEeXHYH
OL|eHKY aKTuBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oueHouHoM
JesaTtenbHocTu" oT
29.07.1998 ropa)

HEBO3MOXHOCTH
pacnopsikaTbCs akTMBOM
1 Hanu4ust
0bcToATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKTvBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oueHoYHOM
JesaTtenbHocTn" oT
29.07.1998 ropa)

UCTOUYHUKM ueH

HKO AO HP/

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

lpynna kKomnaHuit Cbonds

CpeaHas UHAMKaATMBHasA LeHa,
onpegeneHHas no metoguke «Cbonds
Estimation Onshore»

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

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

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

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

https://cbonds.ru/cbonds estimation/

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

NHaeKcHada ueHa, onpeaeneHHasa no
metoanke RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price

MpunoxeHue 2 k MpaBunam pacuyéta CHA

MeToa np1MBeAeHHON CTOMMOCTN BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D,eHHaFI CTOMMOCTb 6y,EI,yLIJ|VIX [EHEXHbIX NOTOKOB pacCYNTbIBAE€TCA NO (bopMyne:

NP
pv=__n
e (1+ r)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONNYeCTBO AEHEXHbIX MOTOKOB [0 AaThbl NOralleHns akTuBa, HauuHas ¢ aatbl onpenenexHna CUA;

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

N - NOPSIAKOBLIN HOMEP JEHEXHOr0 NOTOKA, HauMHas ¢ gatbl onpeaeneHus CYA;

" - KonnyecTBo AHeil oT faThl onpeaeneHus CYA 10 JaThbl N-0ro JEHEXHOrO NoTOoKa;

r -CTaBka  [NCKOHTUPOBaHMSI B MPOLEHTAX TrOAOBLIX, ONPEAeneHHas B COOTBETCTBIN C HAacTosLWmMMK [paBunamu.
[leHexHble NOTOKK, BKIOYAs MPOLLEHTHbIN 4OX04, ONPEAENSTCS B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOToKa
CUMTAETCA OXnaaeMas 4ata, B KOTOPYHO NaHupyeTcs NOCTYNNeHNe AeHEXHbIX CPEACTB, COOTBETCTBYIOLLAs AaTe OKOHYaHMs N-0ro
nepuoaa (3a UCKMYEHWEM CryvaeB 4OCPOYHOrO NoraleHns OCHOBHOMO Aorra).

I'paduK LeHEXHBIX NOTOKOB KOPPEKTUPYETCS B ClyYae M3MEHEHNS CYMMbI OCHOBHOMO 40T (MOMOMHEHMS, YaCTUYHOrO NoraLleHus,
€CNM OHO He Oblno yuTeHo rpadmkom). B Tom cnyyae, ecnu nuuo, 06s3aHHOe N0 PUHAHCOBOMY WHCTPYMEHTY, HE SBNSIETCS
pesugeHToM PO, 0ONOnHUTENBHO HA OCHOBaHUM MHAPOPMaLMKM OT perTuHroBeIX areHTcTB Moody's Investors Service, Fitch Ratings

unm Standard and Poor’s npoBoguTcs creaytoLas KoppekTMpOBKa CTaBKM AUCKOHTUPOBAHNS:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o pobaBnseTca npemus 3a CTPaHOBOM PUCK TOrO rocyAapcTBa, PesnaeHToOM KOTOpOro sBnseTcs nuuo, 06s3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

HOPHHOK onpepeneHusa CtTaBkn AUCKOHTUPOBaHUA Anda Aeno3uTos
CraBka OUCKOHTUPOBAHUA onpeaendeTca exenHeBHo.
CraBka OUCKOHTUPOBAHUA paBHa:

e CTaBKe, NPedyCMOTPEHHON OOrOBOPOM B TEYEHWE MaKCHMANbHOrO CPOKa, ecriM ee 3HAYeHWe HaxoguTcs B npeaenax
AuanasoHa konebaHui peIHOYHOM CTaBKK (C YH4ETOM €€ KOPPEKTUPOBKI MPW N3MEHEHNM KNIOYEBON CTaBku baHka Poccun) Ha
rOpPM30HTE 6 MecsLEB, Ha4MHas OT NOCNeAHe PacKpbITON Ha canTe baHka Poccumn CTaBkuM B BantoTe akTUBa;

® PbLIHOYHOW CTaBke (C YY4ETOM €€ KOPPEKTMPOBKM MpU M3MEHeHMM KroveBoi ctaBkum banka Poccum, ecnm craeka,
NPeayCMOTPEHHAst JOrOBOPOM B TEYEHWE MAaKCWManIbHOrO CPOKA BLIXOAWMT 3a rPaHuMLbl YCTAHOBMEHHOMO Auana3oHa
konebaHui, Ha ropu3oHTe 6 MeCALEB, HAUMHAs OT NOCMEAHENR packpbITo Ha cainTe BaHka Poccum CTaBkv B BanioTe akT1ea);

® PbIHOYHOWN CTaBKe (C YH4ETOM €€ KOPPEKTMPOBKY NPW N3MEHEHMM KNHOYEBON CTaBku baHka Poccun), ecnv ctaeka no 4OroBopy

He yCTaHoBneHa.

KoachcpuumeHT konebaHuit onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMAnbHOM U MUHUMAsbHOW CPeaHEB3BELLEHHbIX
NPOLIEHTHbIX CTABOK NO AenosnTam (Kpeautam) Ha ropu3oHTe 6 MecsueB, HauMHas OT MOCMeAHEen packpbiTon Ha cante baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAanbHY0 CPeAHEB3BELLEHHYI0 NPOLEHTHYIO CTaBKy N0 AEN03uTaM (Kpeautam) Ha TOM xe
rOPU30HTE.

rpaHVILI,bI Anana3oHa BoNaTunbHOCTU:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLEHTHO 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 Aeno3nuTam(kpeantam) 3a Mecsl, Hanbonee 6nm3kui
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOLWEHMN KaX40ro BUAA akKTUBa B COOTBETCTBUM CO crieaytoLeii Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WcTouHuKM MHopmaLmm

Bknag CpenHeB3BelleHHas NpoueHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(menoau) MPUBMEYEHHBIM  KPEAUTHbIMKM  opraHusaumsmi | http://iwww.cbr.ru/statistics/?Prtld=int_rat, CeegeHus no
BKIagam (nenosutam) HedMHaHCOBbLIX | BKnagam (4enosutam) U3nYeckux UL U HedMHaHCOBbIX

OpraHu3auuii B pybnsx v MHOCTPaHHOW BanTe B | opraHusauuii B uenom no Poccuickon ®epepaunn B
Lenom no Poccuitckon ®epepaunn, | pybnsx, gonnapax CLUA n eBpo.

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

Kpeoutopck | CpeaHeB3BelleHHas MpoueHTHas cTaBka no | OdmumancHbli caut BaHka Poccun
as kpeautam B pybnsix M MHOCTpaHHOW BantoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, Csegenus no
3a[0/KEHHO | NpefoCTaBneHHbIM HedMHaHCOBbIM | KpeauTam B pybnsx, gonnapax CLUA u eBpo B Lenom no
CTb opraHusauusM (ans OomKHUKOB, sBRstowmxcs | Poccuitckon ®egepaumn.

(ccyma, OPUANYECKUMM  NWLAMK) UKW DU3NYECKUM

3aim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

hmanyeckummn nuLamu), B Lenom no Poccuiickon
®epepauunun, packpbiBaemasi Ha ouLManbHOM
caunte baHka Poccuv no passepHyTON LUKane Ha
CpOK, OCTaBLUMIACS 1o noraLieHus
3aJ0MKEHHOCTM.

KoppekTupoBka cpeaHeB3BELIEHHbIX CTABOK MPU U3MEHEHUN PbIHOYHbIX YCIIOBWA.
Ecnu nocneaHss packpeliTas Ha cante baHka Poccun cpeHeB3BeLLIEHHAs CTaBKa paccumTaHa paHee, Yem 3a Mecsil 4o AaThl
€€ NPUMEHEHNS, 4115 onpeaenieHns HeobXoaMMOCTU KOPPEKTUPOBKM PEIHOYHOM CTaBKM MPUMEHSETCS CreaytoLLMin NOAXox:
e KnioyeBasi cTtaBka baHka Poccuu, feiicTBoBaBlIas B Mecsle, 3a KOTOPbIA OnpederieHa CpedHeB3BELLEHHas CTaBka,
cpaBsHuBaeTcs ¢ Knouesoi cTaskon baHka Poccuu, AenCTByOLLEN B MECSLE ONPeaeneHuns CnpaBeanmBoi CTOMMOCTM akTUBa;
o ecnu Kniouesas craBka baHka Poccun He nameHunach 0 MOMEHTa onpefeneHns cnpaBenuBoil CTOMMOCTM aKTUBa, B KaYeCcTBe
PbIHOYHOW MPUMEHSIETCA NOCNEAHSS PACKPbITas CPEAHEB3BELLEHHAS CTaBKa;
o ecnm KnioyeBas craBka baHka Poccuu u3MeHunach, AN OnNpefeneHus PbIHOYHOW CTaBkM MNOCMedHss packpbiTas
CpeJHeB3BeLLEHHas CTaBKa UMEHSETCS NPONOpLMOHaNbHO n3MeHeHuto KntoueBoi cTaBku baHka Poccuu ¢ nocnegHero yncna
MecsILa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHAs CTaBka, 40 AaTbl ONpeaeneHns cpaBeaMBoi CTOMMOCTH aKTMBa.
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Mpunoxexue Ne3 k MpaBunam pacyéra CHA

KpuTepun npusHaHus 1 NpekpalleHnsi NPpU3HaHWUA aKTUBOB U 06A3aTeNbCTB

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

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

komnaHuio [.Y. MO

fata rnukeugaumm 6GaHka cormacHO  WMHcopmaLmuy,
PacKpLITON B OULMANbHOM AOCTYMHOM MCTOYHMKE (B
TOM yncne 3anucy B EMPHO o nukeuaaumm 6axka).

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

komnaHuio [.Y. MO

[laTta 3auncneHunst JeHexHbIX CPEACTB Ha
COOTBETCTBYILUMA JENO3UTHBIA CYET Ha
OCHOBaHWM BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeboBaHus 0
BbiNnate BKNaga W HaYUCNEHHbIX
npoLieHTax Ha OCHOBaHK A0OrOBOpPa.

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

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

[ata peweHnus baHka Poccun 06 0T3biBE NMLEH3MM
OaHka (OeHexHble cpeacTBa BO BKMagax Nepexomat B
cTaTyc AebUTOpPCKOM 3aA0MKEHHOCTH);

[Jata nukeupaumn OaHka COrmacHo  MHopmaumm,
PackpbITON B OpuLMansHOM JOCTYMHOM UCTOYHUKE (B
TOM umncne 3anucu B EMPHOJT o nukenaaumm 6aHka).

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

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

€CIn LieHHas Bymara nognexuT yyeTy Ha
cyeTe Jeno - AaTa 3auMCcreHust LEeHHOM
Oymarn Ha cyeT [eno, OTKPbITbINA
ynpasnsowein komnanun O.Y. MO B
cneynanvsmMpoBaHHoOM  [enosutapuu,
NoATBEPKAEHHAS COOTBETCTBYHLLEN
BbINWCKOW NO CYeTy Aeno;

€CIn JOKYMEHTapHbIE LieHHble bymaru He
noanexar yyeTy Ha cyeTax Aeno (3a
UCKITHOYEHNEM AEN03UTHBIX
CepTudvKaToB) - Aata npuema LEHHOM
Oymarn  [U®,  onpeneneHHon B
COOTBETCTBUM C YCMOBUAMU [OrOBOpa W
NOATBEPKAEHHOM aKTOM npuema
nepesayu LeHHbIx bymar;

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

ecnu LeHHas bymara, NOANEXuT y4eTy Ha cyeTe Aaeno -
jata crnucaHus LeHHon Oymarm co cyeta Aeno,
OTKpbITOro ynpasnswwen komnaHum [.Y. MA® B
cneyyanvsMpoBaHHOM Aeno3nTapum, NOATBEPKAEHHas
COOTBETCTBYHOLLEI BbINUCKOI MO CYETY AENo;

ecnm [OKyMeHTapHble LeHHble Bymarn He noanexart
YYETY Ha cyeTax Aerno (3a WCKMYEHVEM LEen03UTHbIX
cepTudmKaToB) - AaTa nepegaym LenHon Gymarm NN,
OnpeaeneHHon B COOTBETCTBIN C YCNOBKSIMM JOTOBOPa
W NOATBEPXAEHHON aKTOM Mpyvema nepefayun LieHHbIX

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

NOATBEPXAEHHAs BbINUCKOW CO CYeTa Mo  BKiagy
(DenosuTy), UNK AaTa crucaHus Takoro cepTudukara,
NoATBEPKOEHHON aKkTOM;
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Mo [enosuTHbIM CepTudukatam - aata
3auucrienmMss BO  BKnag  (4enosur)
AEHEXHbIX CPEeACTB, MOATBEPXAEHHAs
BbIMMCKOM CO CHETa MO BKragy (Aenosuty)
wM c patbl  MpuobpeTeHns  Takoro
cepTudmkaTa NOLTBEPKAEHHON aKTOM.

€CNN N0 3MUTEHTY LEHHbIX Oymar BHeCeHa 3anuCb B
ErPKON o nukBmpauum - gata 3anucu O NUKBUOALMK
3MUTEHTA (MOMYYeHWs MHQOPMaLMKM O NUKBMAALMM
3MUTEHTA).

2. [jaTa HacTynneHns Cpoka noraLlieHus LieHHon bymaru,
3a UCKITYEHeM JOCPOYHOTO NOralleHus;

3. fjaTa nomny4YeHust AEHEXHbIX CPEACTB B CYET MOIHOIO
NCNoNHeHus 06513aTenbCTB Mo 4OCPOYHOMY MOraLleHIto
LieHHom bymaru

[ebutopckast
3a[0MKEHHOCTb MO
NPOLIEHTHOMY
(kynoHHOMY)  LoXx0dy

MO AOMrOBbIM LiEHHbIM
Bymaram K Bbinnate;

[ebutopckast
3a[0MKEHHOCTb MO
YaCTUYHOMY/NONTHOMY
noraLieHmio

3MUTEHTOM OCHOBHOTO
ponra no  [JONroBbIM
LieHHbIM Gymaram.

[ns pebutopckoir 3ad0MmKEHHOCTH Mo
NPOLEHTHOMY  (KYMOHHOMY) goxody no
[0MNrOBbIM LieHHbIM Bymaram —

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

MPOLIEHTHOrO
Ha  OCHOBaHWM

Ons nebuTopckon 3af0MmKEHHOCTU MO
YacTUYHOMY/MONTHOMY noraLleHnto
OMUTEHTOM ~ OCHOBHOTO  fonra  no
[ONrOBbIM LieHHbIM Oymaram — [fata
YaCTUYHOrO WM MOSHOMO  MOraLLEHMs
HOMWHaMa Ha OCHOBAHUM pELLeHWs O
BbIMyCKe.

[lata  ucnonHeHuss  00S3aTE€NbCTB  3MUTEHTOM,
noaTeepxaeHHas 6aHKOBCKOW BBIMMCKOM C PacyeTHOro
cyeTa ynpasnstowen komnanu 0.Y. MAS® unu otyeTom

Gpokepa MN;
[ata nuKBMauMM 3MUTEHTa, COrMacHO BbIMWCKE U3
EFPKONT  (Mnm  BbINMCKM M3 COOTBETCTBYHOLLETO

YNOJTHOMOYEHHOro opraHa MHOCTPaHHOTO rocyp,apCTBa).

[leHexHble cpeacTsa,
HaxoAsLmecs y
npoeCCMOHanbHbIX
YYaCTHMKOB  pblHKa
LeHHbIx bymar (nanee
— Bpokep)

[aTa 3auncrneHns AeHeXHbIX CPeacTB Ha
crneumanbHeln - Opokepckuii  cyeT  Ha
OCHOBaHuUu oT4yeTa bpokepa

[Jata wucnonHeHus Bpokepom  0653aTensCTB  NO
NEPEYUCTIEHNI0 AEHEXHbIX CPEACTB C CheLmanbHOro
Bpokepckoro cyeTa;

[ata peweHnus baHka Poccun 06 0T3blBE NULEH3MM Y
Bpokepa (oeHexHble cpeacTBa NepexogsT B CTaTyc
npoyei ebuTopckon 3aL0mMKEHHOCTH);

[ata nukeupaumm Opokepa COrMacHo WMHdopMaLuu,
PacKpbITON B OPMLMANbHOM JOCTYNMHOM MCTOYHMKE (B
TOM yucne 3anucu B EFPHOJT o nukeugaumm 6pokepa).

3a00/mKEeHHOCTb Mo
BHEOMPKEBLIM
caenkam ¢ LieHHbIMM
Bymaramu,
3aKI0YeHHbIM Ha
ycrnosusx T+

[ata nonyyexus
[O0roBopa no NpuobpeTeHnto
(peanuaauuu) LeHHbIX bymar.

[ata nepexofa npas cO6CTBEHHOCTW Ha LigHHbIe Bymaru
NOATBEPXXAEHHAS BbINMCKOM NO CYETY Aeno.

3a00/mKEeHHOCTb Mo
caenkam ¢ BanoTon,
3aKMYEHHBIM Ha
ycrnosusx T+

[laTa 3aknoyeHus
[0roBOpa MO MOKyMKe/MpoAaxe BankoTbl.

[arta nepexoga npaB COOGCTBEHHOCTW Ha BamnOTy Ha

OCHOBaHWM  BBINUCKA CO  CYeTa  OTKPLITOrO  Ha
ynpasnswowywo komnaHmo  [.Y. TA®/Bpokepckoro
oTyeTa.
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[ebutopckas
3a[0MKEHHOCTb,
BO3HMKLLas B
pe3ynbTarte
COBEPLLEHINS CAENOK C
umyLectsom MN®, no
KOTOpbIM HacTynuna
Hanbonee paHHAs
[ata pacyeTos;

ABaHChbI, BblAaHHblE
3a cyeT UmyLLecTBa
MnMo;

[ebutopckas
3a[0IKEHHOCTb
ynpaensatwLLen
KoMnaHuW nepeg
nno;

[ebutopckast
3a0/KEHHOCTb,
BO3HMKLLASA NO
AoroBopam ¢
ayanTopCcKon
opraHu3aumen,
cnewuuan1aMpoBaHHbIM
AenosuTapuem,
PerucTpaTopom,
yKa3aHHbIM B
Mpasunax 4Y MAo;

[ebutopckasn
3a0/MKEHHOCTb NO
Harnoram, cbopam,
MOLLNWHaM B
OlogKeTbl Bcex
YPOBHEW;

[ebutopckas
3a0MKEHHOCTb MO
BO3MELLEHWNIO CyMMbl
Hanoros u3 bogpxeTa
Po;

[ebutopckas
33[0IDKEHHOCTb MO
cynebHbIM peLleHnsam

lMpovas gebutopckas
3a[J0MKEHHOCTb

Ons  pebutopckon 3agomKkeHHOCTW o
BO3MELLUEHNO  CYMMbl  HanmoroB 13
Gopketa PO — pata npunsitua HOC no
paboTam u ycnyram K Bol4eTy;

[ins ocTanbHbIX BMAOB aKTWBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPEeACTB)
n1Ly, B OTHOLEHWW KOTOPOTO BO3HWKAET
aebutopckas 3a0MKEHHOCTb.

Ons  pebutopckon 3agomKeHHOCT o
cyfaebHbIM peleHnsm — fata BCTYneHus
B CWNY YKa3aHHOIO peLLeHNs:;

[ebutopckas 3a0MKEHHOCTb no
apeHaHbIM MaTexam Ha Kaxayl aaty
onpeaeneHns CTOMMOCTH YnCTbIX
aktueoB. B cnyyae  onpegeneHus

CTOMMOCTM YMCTbIX aKTMBOB Ha Aary,
kpome nocnegHero paboyero AHs mecsaua,
nebutopckast 3a[J0/MKEHHOCTb no
apeHOHbIM  MraTexam  HauucnseTcs
COrMacHO  yCrnoBusM  [OroBopa  3a
COOTBETCTBYHLLEE KONMWYECTBO [AHEN B
Mecsdle (nepuoge), BKNYas  aaty
OnpeseneHnsl  CTOMMOCTM  YUCTbIX
akTneoB. [lepBuuYHbIE  AOKYMEHTbI 3a
COOTBETCTBYWOWMA  Mecsal  (nepwog)
odhopmMasTCS no OKOHYaHMK
COOTBETCTBYIOLLErO Mecsaua (nepuoaa).

[ata cnucaHns [JeHexXHbIX CPeacTs,
noaTeep)xaeHHast BaHKOBCKOM BLIMMCKOMN C

Onsa  pebutopckoi 3a4OIMKEHHOCTU MO BO3MELLEHMIO
CyMMbl HanoroB 13 Giogxeta PO — gata ucnonHewus
obssatensctea nepeg [N cornacHo HamoroBomy
kogekcy PO;

[ns ocTanbHbIX BUOOB aKTUBOB:

- [aTa ucnonHeHusi obsizatenscts nepen M, cornacHo
[OroBOpY;

- [JaTta nukeupaumn 3aeMuiMka, COrnacHo BbINMCKe M3
ElPON.
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pacyeTHoro  cyeTa
komnanumn .Y. NA®.

ynpaensawLLei

[Mpon3BoaHbIE
(puHaHCcOBbIE

WHCTPYMEHTbI (ganee

— MoW)

[ata OTpaXeHns Bpokepom
npuobpeTeHus/peanusamm
COOTBETCTBYHLLETO CPOYHOrO KOHTpaKTa

Ha Bupxe.

B cnyyae ucnonHeHus KOHTpakTa;

B pesynbTare BO3HWKHOBEHMS BCTPEYHbIX 0653aTenbCTB
MO KOHTPaKTy C TaKoW Xe crneuudukaumen, T.e.
3aKn4eHNe 0GhCeTHON CAETKM;

MpekpalleHne 0653aTeNbCTB NO KOHTPAKTY MO MHbIM
OCHOBaHUSIM, YyKa3aHHbIM B NpaBunax KIMpuHra, B
YCTaHOBMIEHHOM VUMM MOPSiAKe.

Hengmxumoe
MMYLLLECTBO

[ata BKIOYEHMS! HEABWXMMOTO
umywectsa MNP — Hanbonee paHHss U3
aar:

aata
noaTBepPKAEHHas
nepegauy;
[ata  rocydapCTBEHHOW  perucTpauum
nepexoga npaBa COOCTBEHHOCTV Ha
HEedBMXMMOE WMYLLECTBO BragenbLam
VHBECTULIMOHHbIX naes Mo,
noaTBEPXAEHHAs Bbinuckon 3 EMPH.

np1ema-nepeaqu,
akKToM  npuema

Aata  rocygapCTBeHHOM
npaBa COBCTBEHHOCTM BnajenbLes
WHBECTULMOHHBIX naes Mnno,
noaTBepKAeHHas Bbinuckon u3 EMPH Ha
0DbekT  [JONeBOr0  CTPOWTENbCTBa
(HeABWXUMOE MMYLLECTBO), NOANEXKALLMIA
nepegade YK [1.Y. MA® nocne nonyyeHus
paspeLleHns Ha BBOA B 3KCMmyaTtauuio
MHOrOKBapTUPHOrO JOMa W (MnM) MHOMO
0bbeKTa HeBUXIMOCTH.

perucTpaLmm

[ata nepegaun HeOBUKMMOrO MMyLLECTBA HOBOMY
npasoobnagartento — Hawbonee paHHss U3 gaT:

- [aTta npuema-nepefadn, NOATBEPKAEHHAs aKTOM
npuema nepegaunm (3a  UCKMKOYEHWEM  nepesayu
HEeBVXMMOTO UMYLLECTBA NP NpekpaLLeHnn doHaa);

- [aTa rocyaapCTBEHHOM perucTpauun nepexoaa npaea
COBCTBEHHOCTM HA HEABMXMMOE WMYLLECTBO HOBOMY
npaBoobnapatento, MOATBEPXAEHHAS  BbIMUCKOA U3
ErPH;

[lata npekpallgHusi npaBa COBCTBEHHOCTU B CBSI3M C
roCyAapCTBEHHOM peructpauuen NvKBMaauumn
HeBUXMMOTO “MyLLEeCTBa, NOATBEPXAEHHAN
AOKYMEHTOM, BbiAaHHbIM PErUCTPUPYIOLLMM OpraHoM ¢
OTMETKOM O per1cTpaLMoHHOM AENCTBUM.

MpaBa apeHdbl
HeaBKUMOe
UMYLLECTBO
(nonyyeHHble)

Ha

Hambonee paHHss 13 aart:

- C paTbl NOAMMCaHWS akTa npuema-
nepefaym npae apeHdbl HEABWXMMOCTH,
NCKMKOYasi  3eMENbHbIE  Y4acTku, npw
HanmMuMW Takoro akta M YCrosus B
cornalleHnm (Boroeope) o nepeaadye npas
C faTbl NOANMUCAHNS TAKOBOrO aKTa;

- C [aTbl roCydapCTBEHHOW perncTpawmmn
npaB apeHabl HeABWXMMOCTM (BKMOYas
3eMeribHble y4acTKM)

[lata  nognucaHus
apeHaomaTento;
[ata nepegaun MA® npas v 06s3aTenLCTB MO LOrOBOPY
TPETbEMY NIULLY;

[aTta npouyero npekpalieHusi npae u 06s3aTensCcTB no
[OrOBOPY B COOTBETCTBMM C 3aKOHOAATENbCTBOM W
[0roBOPOM.

aKkTa  BO3BpaTa  MMYLLECTBA
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ImyLLiecTBEHHbIE
npasa M3 [OrOBOPOB
yyactnss B J0NEeBOM
CTpouTENLCTBE (fanee
- [OroBOp ydyacTus B
[ONEBOM

[ins  poroopa y4actus B [ONEBOM
CTPOUTENLCTBE OGBEKTOB HEABWKUMOTO
nMmyLLecTBa - faTa, NPeayCMOTPEHHas B

[OroBope  yyactus B [0NEBOM
cTpouTensctee 0ObekTa HegBUKUMOrO
uvywectsa MA®, kak  yyacTHUKa

[ata rocynapCTBEHHON perucTpaLmm npaea
CObCTBEHHOCTH Ha HeJBUXMMOE  WUMYLLECTBO
BfagenbLes WHBECTULIMOHHBIX naes MNno,
noaTBePKaeHHas Bbinuckon u3 EMPH;

nu

Jata nepefgavu 00BEKTOB HEABMKUMOTO nmyulecrtea no

CTpPOUTENBCTBE [011eBOro CTPOUTENbLCTBA; OKOHYaHMIO CTPOMTENbCTBA, MOATBEPXKAEHHAS akTOM
06bekToB [ins MHBECTULIMOHHOrO A0roBOpa - Aata, | Npuema-nepeaayn.
HEeBWXMMOro npeJycMOTPeHHas B JOroBope.
UMyLLEeCTBa); [ata nepegaun MA® npas n 06s3aTenLCTB MO LOTOBOPY
TPETbEMY ULlY;
[aTa npoyero npekpallieHns npas 1 06s3aTensCTB NO
[OroBOpY B COOTBETCTBMM C 3aKOHOZATENbCTBOM MMM
[0rOBOPOM.
Mo porosopam | [orosop npsmoro PEMO: - Ha AaTy UCMONHeHWs BTOpoW YacTu goroeopa PEMO
npsSIMOro PEMO | - Ha AaTy MCMOMHEHMs NepBOM 4acTW | MPOUCXOAMT NpeKpalleHne NpU3HAHUST KPEeaUTOPCKOM
(NpogaBUOM  LieHHbIX | Joroopa PENO, Npu3HaeTCs | 3afOKeHHoCTM. B cnyyae ecnu  ucrnonHeHue
Oymar N0  nepBOM | KpeauTopckas 3aJOMKEHHOCTD; obsizatenbctB He OyaeT BCTpeYHbIM, nog AaTow
yactu goroeopa PEMO WCMONHEHWSt BTOPOM  YacTW, npuHUMaeTca Gonee
asnsietcs YK [MAD): no3gHss U3 ABYX 4aT: NOCTaBKW UMK OnnaTbl;
- Obszatenscraa MNP - NpeKpaLLeHre Npu3HaHWs LeHHbIX Bymar, nepeaaHHbIX
no BO3BpaTy no npsmomy aorosopy PEINO, He npoucxoauT.
OEHEXHbIX  CPefcTs,
MONYYEHHbIX no
nepBo yacTu
[OroBopa  MpsSIMOro
PENO;

- LUenHble Gymaru,
nepefaHHble  ®oHaom
no nepeoi  Yactu
[OroBopa  MpsMOro
PEIMO.

Mo [oroBopam
obpatHoro PEMO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PENO no nep.oil
yactn PENO aenseTtcs
YK TIN®):

- pebutopckas
3a[J0/MKEHHOCTb K
NONyYEHNo nepe-
[aHHbIX  [EHEXHbIX

Horosop obpatHoro PEMO:

- MPU3HAHWE LiEHHbIX Bymar, Nony4YeHHbIX
no nepson 4actu gorosopa PEMO, He
MPONCXOAUT;

Ha fdaTy WCMONHEeHUs NepBON 4acTy
[oroesopa PEMNO npusHaeTcs
pebutopckas 3aL0MKEHHOCT;

- Ha [aTty UCnonHeHus BTOpoW Yactu porosopa PEMO
NPOUCXOAMT  MpekpalleHne npusHaHua Aebutopckon
3a[10IKEHHOCTM KOHTpareHTa no gorosopy PEMO.
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CpeacT8 Mo  nepeow
yacTu goroeopa PEO

Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

Kpeautopckass  3a10MKeHHOCTb M0
coenkam, MO KOTOPbIM  HacTynuna
HanGonee paHHss aaTa pacyeToB

[ata nepexoga npasa COBCTBEHHOCTU
Ha aKTUB (OeHexHble cpeacTsa) k MMN®

OT IMua, B OTHOLIEHUM KOTOPOTO
BO3HMKaEeT KpeauTopckast
3aJ0IKEHHOCTb.

[lata ucnonHenus obszatenbcts MAD no
[0roBopy.

[aTta nukeuaauum KOHTpareHTa, CornacHo
Bbinucke n3 EFPHOJT (unm Bbinucku u3
COOTBETCTBYIOLLEro YMONHOMOYEHHOTO OpraHa
WHOCTPaHHOrO rocyaapcTaa).

Kpeoutopckast  3af0fmKEHHOCTb MO
Bblaye WHBECTULMOHHbIX naes MO

[ata BKIIOYEHUS! OEHEeXHbIX CPeAcTB
(vHOrO  MMywlecTBa), nNepedaHHbIX B
OnfaTy  MHBECTULMOHHbIX Naes, B
nmyLectso MAS.

[lata BHeCeHWs NPUXOAHO 3anucu O Bbiaaye
WHBECTULMOHHBIX naeB B peectp [N
COrMacHo OT4YeTy perucTparopa.

KpeauTtopckas  3a40MmKeHHOCTb MO
BbINNaTe [JEHEXHOA KOMMEeHcaLum
Npu MoralieHMn  WHBECTULIMOHHbIX
naes MO

[lata BHeceHWs pacxogHoOW 3anucu o
norawleHnm (cnucaHum npu  obmeHe)
WHBECTULMOHHbIX naes M cornacHo
OTYeTy perucTparopa.

[aTa Bbinnatbl (nepeyncnenns no obmeHy)
CYMMbl ~ [EHEXHOW  KOMMeHcaumm  3a
WHBECTUUMOHHbIe nau  [IN®  cornacHo
BaHKOBCKOW BbIMMCKE.

KpenuTopckas 3afomkeHHOCTb nepes,
areHTamu 1o Bbljadye, MoralleHnio u
0BMeHy MHBECTULIMOHHBIX naes MA®

[lata  ocyliecTBneHus  onepauu
BblJauM W (Mnu) noraweHus naes B
peecTpe WHBECTULMOHHbLIX naes MG no
3asBKe areHTa.

[lata nepeuncneHns cymmbl CKMaok/HagbaBok
areHty 13 M® cornacHo 6aHKOBCKOM BbINUCKE.

Kpeguropckas 3agormkeHHOCTb nepes
ynpasnsioLLen KOMNaHuen,
BO3HUKLLAS B pesynbTaTe
1CNonNb30BaHNA ynpaensioLLer
KOMMaHWeln COBCTBEHHbIX AEHEXHbIX
CPencTB Afs BbINAAThl  JEHEXHOM
KoMneHcaLum BnagernbLam
WHBECTULMOHHBIX naes [N  npu
norawexun  wu (unm)  obmeHe
WHBECTULMOHHBIX Naes MN®

[ata wucnonHexns ynpaBnsoLLen
KOMNaHWen 3a cyeT  COBCTBEHHbIX
cpeacte 0bs3aTensCcTB MO BbinnaTte
AEHEXHON KomneHcaLmm npu
MOralleHNN  MHBECTULMOHHBIX Naes W
(wnmn) noraweHus obs3aTenbCTB MO
nepesogy B pesynbTate  obmeHa
WHBECTULMOHHBLIX  Naes COrnacHo
nnaTexHbIM AOKyMEHTaM C OTMETKOM
BaHka 06 1cnonHeHun .

[lata  noraweHns  obs3aTenbCcTB
yNpaBnswoLLen  KoMnaHuen
©aHKOBCKOM BbIMMCKE .

nepeq
COrnacHo

Kpeaoutopckast  3a70MKeHHOCTb Mo

ynnare Hanoros u  apyrvx
0bs3aTenbHbIX nnarexen 3
nmywectsa MA®

Kpeoutopckas 330MKEHHOCTb,
noanexauyas noraLleHuio

[laTa BO3HMKHOBEHMS 00s13aTENLCTBA N0
BbINnaTe Hanora u (unu) 06s3aTensHOro
nnatexa, COMMacHO  HOPMaTWUBHbLIM
npaBoBbIM aKTam Poccuiickoi
degepauym v (1nn) 4orosopy.

= B MOMEHT BCTynneHua B cuny
CyﬂGGHOFO akTa nepBoﬁ WHCTaHLUUWY,

[Jata  nepeuncrneHus  CyMMbl  Hanmoros
(oBsizaTenbHbIX MNaTeXen) ¢ pacyeTHOro cyeTa
MA® cornacHo 6aHKOBCKOI BbIMKCKE.
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WMYLLECTBOM,  BO3HMKaWLWas  No
cyaebHOMy JOKYMEHTY

€crnn nogava anennsiuMoHHoON
XanoObl He NpeAyCMOTpeHa;

- B MOMEHT BCTYNNEHUA B cuny
peleHns cyaa nepBoi UHCTaHLMM (B
TOM uucne, ecnu bbIna nogaHa
anennauMoHHas xano6a). B cnyyae
anennsAuMoHHOro 0bxanoBaHms
yKa3aHHOe peLLeHue BCTynaeT B
3aKOHHYHO UMY CO AHS MPUHSTNS
NOCTaHOBNEHUs apbuTpaxHoro cyna
anennsLMOHHONM MHCTaHLMK (AaToi
MNPUHSTIS NOCTAHOBNEHNS Cyaa
anennALMOHHON UHCTaHLWM CYUTaETCS
JaTta ero U3roToBMEH!s B MOMHOM
obbeme).

erﬂI/ITOpCKaﬂ 3aJ0JKEHHOCTb MO

BO3HArpaXaeHusM  ynpaBnsioLLeit
KOMNaHWM,  Cneuuanu3MpoBaHHOMY
AenosuTaputo, ayanTOPCKOM
OpraHu3aLm, nmuy,
OCYLLECTBNSIOLLEMY BeJeHue
peectpa BnajensLeB

WHBECTULMOHHBIX Naes MD, a Takke
o0si3aTenbCTBaM Mo onfiate NpoYnX
Pacxo4oB, OCYLLECTBISIEMbIX 3a CYET
nvywectea AP B cooTBeTCTBUM C
TpeboBaHusMM AENCTBYHOLLEro
3aKoHOZaTeNbCTBa

Harta pacueta CYA, ecnn YK umeert
BO3MOXHOCTb [IOCTOBEPHO M HAZEXHO B
COOTBETCTBUW C YCIIOBUSIMM [OrOBOPOB

uivnm MeToaamu onpeaeneHus
cnpaBeanmBoii CTOMMOCTH
3a[IOMKEHHOCTY,  NPeAyCMOTPEHHbLIMN

HacTosiwmmu [NpaBunamu, onpegenutb
pasmep BblLLIEYKa3aHHbIX
BO3HArpadeHWn W MpOYNX Pacxopos,
OCYLLECTBASEMbIX 33 CYET MMYLLECTBa
MA® B cooTBeTCTBUN C TpeboBaHMAMM
AENCTBYIOLLIEro 3aKOHOAATENbCTRA.

Jata nonyyeHns LOKYMEHTA,
MOLOTBEPXAAIOLLETO BbINOMHEHNe paboT
(okazaHus yenyr) Mo no

COOTBETCTBYIOLMM [OrOBOpPaM WnM B
cooteetcTBUM C [Mpasunamm QY MO,
ecm YK He uMeeT BO3MOXHOCTU
[OCTOBEPHO M HaAEXHO OnpesenuTb
pasmep BblLLIeYyKa3aHHbIX
BO3HArpakdeHWi 1 NPOYMX pPacxonos
OCYLLIECTBMNSEMbIX 3@ CYET MMYyLLECTBA
MA® B cooTBeTcTBUM C TpeboBaHWSAMM
LENCTBYIOLLEr0 3aKoHo4aTeNbCTRaA.

[ata nepeuncneHns CyMMbl BO3HarpaxaeHui u
pacxogoB ¢ pacyeTHoro cyeta M cornacHo
BaHKOBCKOW BbIMMCKE.

Kpeautopckass  3afomKkeHHOCTb MO
CAenkam Kynnv — npofaxu akTUBOB
MA® (3a nckmioYeHneM CLenoK Kynau-
NpoAaxXw LigHHbIX Oymar) 1 nepefaye
aktusos [1® B apeHay

[ata nonyyeHns geHeXHbIX CpeacTB Ha
pacyeTHbln cueT [N cornacHo
©aHKOBCKOM BbIMKMCKE.

[lata ucnonHeHns obs3aTensCTBa No CAenke
COrMacHo yCrioBysM JOroBopa.

[ata nukBMgauMM KOHTpareHTa, COrMacHo
Bbinucke w3 EMPKONT  (unm  Bbinucke w3
COOTBETCTBYIOLLErO YNOMHOMOYEHHOrO OpraHa
MHOCTPaHHOrO rocyaapcTaa).

Pe3epB Ha BbINaTy BO3HarpaXxaneHnd

Jata pacyeta CYA npu Hamnumm
nopsaka onpefeneHus  pesepea U
yCrnoBus ero OTpaxeHus B
obsi3atenbcTBax B COOTBETCTBAM C
HacToswmmu Mpasunamu pacyéta CHA.

[aTta nornHoro ucnonbL30BaHUs pe3epea Ha
BbINAaTy BO3HarpaxaeHus. [1o  OKOHYaHuK
OTY4EeTHOrO rofa nocrne  BOCCTAHOBMEHMS
HeMcrnonb30BaHHOTO Pe3epBa B COOTBETCTBUM C
HacToswmmu Mpasunamm pacuéta CHA.
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[lata BO3HMKHOBEHUSI 00s3aTenbCTBA

erﬂI/ITOpCKaﬂ 3a0JTKEHHOCTb MO
Nno BbiNnaTte goxoaa (B TOM Yucne aarta,

BbiNnaTte 4OXOAO0B Nailiukam (npaea e [laTta ncnonHeHms ob6s3aTenbcTs
BnajenbLeB MHBECTULMOHHbBIX NaeB) ykasaHHaa & COODIIEHMM O Bbinnate ynpasnsiowiei KOMMaHuen,
[0X0f4a MO MHBECTUUMOHHBIM Nasm B NOATBEPXAEHHON  B6aHKOBCKOM
cootseTcTauM ¢ uHchopmaumeinr HKO AO BbIMMCKOMW C pacyeTHOro cuyerta
HPO wnn  odwuumansHeiM — caitTom ynpasnsawwen komnaHum [.Y.
(ochuumanbHbIm MNCHMOM) Mo
yNpaBnstoLLEn KoMNaHuu). [Nata peLleHus nvua,
OCYLLEeCTBASAIOWEro  npekpalweHue
nmo, o MoJsIHOM/4YaCTUYHOM
npekpaweHum NpU3HaHUs

06s3aTenbCTB NO BbiNJAaTe A40X04a B
cny4yae oTcyTCcTBMSA (HeamocTaTka)
OeHexHbIX cpeacts B [MNO  an4
onsiaTbl TakuMx o0653aTenbCTB Npwu
npekpaweHunn NMNoO

Kpeoutopckasi  3amormkeHHOCTb Mo | [lata  BO3HWKHOBEHMS — 00s13aHHOCTM | [laTa nepeyncrieHust CyMMbl C  PacyeTHOro
Jorosopam apeHasl, korga | cornacHo yCroBusiM 4OroBopa. cyeta MNP cornacHo DAHKOBCKOM BbIMUCKE.
apeHgaTtopom sensetca MA®

MpunoxeHue Ned

k Mpaeunam pacuéta CHA

Mopenb
onpeaeneHns pacHETHON LeHb! ANs

[0NrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsix, 1 eBpoobnuraui

Py6neBbie oonuraumu / pyonesblie eBpoobnuraumm

YpoBeHb 2. B cnyyae OTCYTCTBMSI aKTUBHOMO PblHKA Ha ATy OLEHKM, @ Takke B Cryyae, ecrim OCHOBHbIM PbIHKOM 471
obnvraumm sBnseTca BHeBUPKEBON PbIHOK, CripaBeanMBas LieHa paccuMTbIBAETCA B COOTBETCTBMM C [punoxernem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCMMOCTW OT Hanuuna Habniogaemblx faHHbIX). Ecnv Ha gaty oueHKW, He Bbinn JOCTYNHbI AaHHbIE
YposHs 2 (cm [MpunoxeHne 1), To cnpaeegnveas CTOMMOCTb 0Bnurauun onpeaenseTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KynoHHbIX NaTexen, a Takke HOMMHama No CTaBkam KpUBOW GE3PUCKOBLIX AOXOAHOCTEW, CKOPPEKTUPOBAHHBIX Ha

KpeauTHbIA cnpea:

Pt0 = Z i (1)

(L+ri+ CrSpread)

Po — CnpaBeAn1Bas CTouMocTb 0bnmuraLmm;

i — NOPSIAKOBLIA HOMEP AEHEXHOr0 NOTOKA;
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CFi — i-blil AEHEXHbIN NOTOK MO obnuraumn — OyayLime AeHexHble NOTOKM No obnuraumm (BKMOYast KynoHHbIE BbinNmaThl,
aMOpPTU3aLMOHHbIE NNATEXW, U NOralleHre 0CTaTOYHON HOMUHAMBHOWM CTOMMOCTI) C AaTbl ONpeaeNieHns cnpaBeanuBon CTOUMOCTM
(He BKITtOYas) Ao AaTbl ocpepThl (ecnm oepTa NpeaycMOTpPEHa YCnoBMSMU Bbinycka obnurauum), Mo aatbl NOMHOTO NoraleHus,
npegycMOTPEHHOrO YCOBUAMM BbiNycka (ecnu odepTa He NpeaycMoTpeHa);

ri — CTaBKa kpuBoii GeckynoHHoO AoxoaHocTH pbiHka OP3 (G-kpuBas), COOTBETCTBYHOWAS faTe BbINAaThl i-r0 AEHEXHOr0
notoka, nybnukyemas Bankom Poccum n MockoBckoit bupxeir;

CrSpread — kpeauTHbIN cnpes 06nMralMoHHOro MHAEKCA (pacyeT NPUBEAEH HIKE);

ti- — Cpok [0 BbINMaThI i-r0 AEHEXHOT0 NOTOKA B rofax (B kayecTse 6asbl pacyerta ucnonbayetcs 365 gHen).

[1ns onpefeneHnst cnpaBean1Boi CTOMMOCTM eBpoobMraLmi UCroNb3yeTcs Crieaytollas opmyna:

e CF,
Peo = Zi:l ri + CrSpread\?"
(1 + ; )

rae: q — eCTb Nepuoan4HOCTb BbinnaTbl KyrnoHOB. ,D,J'IFI u,ene|7| pacyeTa CpoOYHOCTH YMUCII0 [Hel B MecsLue NPUHUMaeTCA PaBHbIM 30;

4ncno gHen B rogy 360.

B cnyuvae, ecnu kakoir-nnbo Bbinyck obnuraumin 6bin pecTpykTyprU3MpoBaH, MoAeNbHas LieHa KOPPEKTUPYETCS Yepes BENNUMHY
LONOSTHUTENBHOMN pUCK-NpeMim (cM pasgen «OnpeaeneHne BeNuYnHbI AOMOMHUTENBHON PUCK-NPEMUNY.

CnpaBegnueas CTOMMOCTb 00nurauuid, NonyYeHHast B pesynbTaTe AaHHOrO METoAa pacyeTa, OKpYrnsieTcs 40 ABYX 3HAKOB
nocre 3ansTon, C NPUMEHEHNEM NPaBIUI MaTEMaTUYECKOTO OKPYIMEHMS.

Onpepenexne KpeauTHOro penTuHra OOMMralMOHHOTO BbiMycka OCYLLECTBASETCA Creaytolwm obpasom: Wcrnonb3yeTcs
aKTyanbHbIA Ha AaTy KPeanUTHbIA PEATUHT BbINyCKa ONTOBOMN LieHHOM ByMari (KpeauTHbIN PEATVHN B BarOTe HOMWHANA), a B Cryyae
€ro OTCYTCTBMS - CHayana penTWHr 3MUTEHTA, a B CMy4yae W ero OTCYTCTBUS PEUTUHI NOpy4nTens (rapaHTa) LONroBOW LiEHHOM
Oymary. py HanMuuM HECKOMbKMX PEWTWHIOB, BLIOMPAETCA MUHMMAINbHbIA Ha [daTy OLEHKA KPeaWTHbIA pPerTuHr. Ecnu
nopy41TENbCTBO MO BbINYCKY AOMrOBOW LieHHOW Bymaru obecneunBaeT ucnonHeHue 06s3aTenscTB B MONHOM obbeme W (Mnm)
rapaHTus BblAaHa Ha CyMMY HOMWHANbHOMW CTOMMOCTW W MPOLEHTOB MO TakMM AOMrOBbIM LieHHbIM Bymaram, TO BblbupaeTtcs
MaKCUMarbHbli Ha AaTy OLEHKM KPeAWUTHbIM PEATUHT BbiNycka A0NTrOBOM LEeHHOW Bymaru n nopyuutens (rapaHta).

B crnyyae oueHku Cy6OpAMHMPOBAHHOIO BhIMYCKa B KAYECTBE PENTUHIa MCMOMb3YETCA TOMbKO MUHUMASbHBIA PEATUHI SaHHOro

BbINycCKa.

Wcxopsa u3 onpeneneHHoro peﬁTVIHFa 06J'IVIFaLI|VIOHHbIl7I BbIMYyCK OTHOCUTCA K 0OHOM U3 4-X peVITMHFOBbIX rpynn.

Moody's S&P Fitch
PentuHrosas
AKPA Akenept PA | MexxayHapopHas | MexayHapogHas | MexayHapogHas
rpynna
wkana wkana wkana y
Baa1 BBB+ BBB+
PentuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+ PentuHrosas
AA-(RU), A+(RU) | ruAA- ruA+ Ba2 BB BB rpynna lI
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A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PeitTnHroBas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 8 Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PeitTnHroBas
Bornee H13Kui PENTUHT / PETUHT OTCYTCTBYET rpynna IV

er,EI,VITHbIVI cnpea ana peﬁTMHFOBbIX rpynn paccynTbiBaeTCA Ha AaTy onpenerneHuna CI'IpaBeLU'IVIBOVI CTOMMOCTW, Ha OCHOBaHUK
OaHHbIX 061'IVIFaLlVIOHHbIX MHOEKCOB, pacKpblBaeMbIX MockoBckow 6v|p>|<e|7| Nno NUTOram Kaxxaoro ToproBoro OHA. |-|pVI BbIYUCNEHUN
KpeauTHOro cnpeda Ha Aaty onpeneneHus cnpaBe,anBoﬁ CTOMMOCTHK UCNONb3yeTCA MeAnaHHOEe 3Ha4YeHNe KpeaUTHOro cnpeaa 3a

nocnegHue 20 TOproBbIX AHEW, BKMOYas 4aTy onpeaeneHns cnpaBeanmBon CTOMMOCTH.
Pacuet BennuuHbl KpeauTHoro cnpepa (CrSpread)

[ins pacyeTa 3HauYeHMs KPeaUTHOrO Crpeda COOTBETCTBYIOLLEHA PENTUHIOBOM IPYNMbl UCMONb3YIOTCS 3HAYEHNSH LOXOAHOCTM

cneaytowmx MHaekcoB MocKoBCKOI Brpsku, packpbiBaeMbIX MO UTOraM KaX[oro TOPTrOBOMO AHS:

WHoexc rocymapcTBeHHbIx obnuraumn (1-3 roga), Tukep - RUGBICP3Y;

e PentuHroeas rpynna | - MHaekc koprnopatueHbix obnurauui (1-3 roga, pentuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

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

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

o Pentunrosas rpynnbl IV — MHgekc pbiHka kopnopatueHbix obnuraumii Cbonds CBI RU High Yield

B cnyyae Bonee HM3KOrO PEMTUHTA UMK €ro OTCYTCTBMS B LIENSIX pacyeTa cnpeaa LeHHas bymara OTHOCUTCS K PEMTUHIOBOW
rpynne IV.

PacyeT kpeauTHOro cnpeaa Ans penTUHIOBbIX IPYNN OCYLLECTBASETCS MO CriedyoLum gopmynam:
PentuHrosas rpynna I:

PaccunTbiBaeTCH KpeauTHbI cnped Spr; 3a kaxablh 13 20 nocrnegHUX TOProBbIX [HEW, BKIYas daTy OnpefeneHus

CnpaBearnBoi CTOMMOCTH:
Spr1 = (Yrucscpsasyns — Yrucaicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PackpbiToro MOCKOBCKOM Gupxei.

PaccunTbiBaeTCH MeanaHHOE 3HauYeHe KpeauTHOro cnpeaa Spr; 3a nocnegHue 20 TOproBbix AHEN (MeamaHa 13 nonyyeHHoro

pspa Spr;). pn pacyete 3HaYeHUs MEOMAHHOTO KPEAUTHOrO Crpefa MPOMEXYTOYHblE OKPYIMEHWs 3HauYeHuid Spr; He
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NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpyrnseTcs No npaBunam MaTeMaTUYecKoro OKPYIMEHWs C TOYHOCTBbIO A0 2 3HAKOB nocne

3anATol NPV pacyeTe B NPOLIEHTAX 1 A0 LIENOro 3HaYeHst B GasnCHbIX MyHKTaX.
PeiiTuHrosas rpynna Il
PaccunTbiBaeTCs KPeAUTHbIA Crped Spry; 3a Kaxablit U3 20 MOCNEOHUX TOProBbIX [HEN, BKMiouas 4aTy onpeaeneHns
CrIPaBeNMBOIN CTOMMOCTH:
Serir = (YRuccpazasy — YrucBicpsy) * 100

Y — 3HaueHue JOXOQHOCTH COOTBETCTBYIOLLErO MHAEKCA, packpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCS MeanaHHOe 3HayeHue KpeauTHoro crpepa Spry; 3a nocnegHue 20 TOProBbiX AHENH (MegnaHa U3
nony4eHHoro psipa Spry;). Mpy pacyeTe 3HaYeHUs MeaMaHHOM KPeANUTHOrO Cripesa NPOMEXYTOUHbIE OKPYTIEHUs 3HAYEHWA Spry;
He NPOW3BOASTCS, pPe3ynbTaT pacyeTa OKpYrnseTcs No NpaBuiaM MaTeMaTUYECKOro OKPYITIEHNS C TOYHOCTbIO 40 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 Lenoro 3HaueHus B 6a3nCHbIX MyHKTax.
Pentudrosas rpynna Il

PaccunTtblBaeTCs KpeauTHblA cnped Spry;; 3a Kaxabi 13 20 nocnegHux TOProBbIX OHEW, BKMOYas gaTy onpeaeneHus
CnpaBeaIMBOM CTOMMOCTU:
Serin = (Yrucscpzas — YrucBicpay) * 100

Y — 3HaueHue JOXOHOCTM COOTBETCTBYHOLLErO MHAEKCA, PackpbiToro MoCKOBCKOIA Bupeil.

PaccunTbiBaeTCs MeAMaHHOE 3HAYeHMEe KpeauTHOro crmpeda Spry; 3a mocnegHue 20 TOProBblX AHEM (megmaHa w3
MOMyYeHHOro psfa Spryy;). Mpy pacyeTe 3Ha4eHUs MeanaHHOro KPEAMTHOrO crpesa NPOMEXYTOYHbIE OKPYINEHUS 3HAYEHUI Spry;;
He NPOW3BOAATCS, pe3yNbTaT pacyeTa OKpYrnseTcs no npasuam MaTeMaTuyeckoro OKpYrieHns C TOYHOCTBIO A0 2 3HAKOB nocre

3ansToi Mpu pacyeTe B MPOLIEHTaX 1 [0 Lernoro 3Ha4eHus B 6a3nCHbIX MyHKTaXx.
Pentunrosas rpynna IV

PaccunTbiBaeTCs KpeauTHbIA Cnped Spryy 3@ Kaxabld u3 20 nocnefHwx TOProBbIX AHEW, BKIOYas daTy onpegeneHus

CI'IpaBeﬂJ'IMBOIZ CTOMMOCTW:

Sertv = (Yebonas—csi ru High viela — YrugBicpay) * 100

Yebonds—cBI RU High viela — 3HA4€HIE [JOXOAHOCTM MHAEKCA pbiHKa kopropaTuBHbix obnurayyit Cbonds CBI RU High Yield

PaccuuTbiBaeTCA MeAuWaHHoe 3HavyeHue KpPeauTHOro cnpeda Spryy 3a nocnegHue 20 TOproBbix AHe:d (MegnaHa u3
MOSyYeHHOro psda Spryy)- [pyn pacyeTte 3HaYeHUs MegUaHHOrO KPpeanUTHOrO Cnpeaa NPOMEXYTOUHbIE OKPYITEHWS 3HAYEHUN Spryy
He NPOM3BOAATCS, pes3ynbTaT pacyeTa OKpYrnseTca no npaeunam MaTeMaTUYecKoro OKpYrneHus ¢ TOUHOCTBIO 40 2 3HAKOB nocre

3ansToi Npu pacyeTe B NPOLEHTaX 1 10 Lernoro 3HaueHust B 6asnCHbIX MyHKTaX.

B cnyyae, ecrv nomnyyeHHas cnpaeefnneas CToumocTb Haxogutes mexay BID n OFFER Ha gaty oueHku, 1 BenuumHa bid-
offer cnpega Ha gaTty oueHku He npesblwaeT 10%, MogensHas LeHa cuuTaeTcs (MHaNMbHOM (COOTBETCTBYET CMpaBEAnMBON

CTOMMOCTU) M OTHOCUTCS K ypoBHI0 2 no MC®O.
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B cnyyae HeBO3MOXHOCTY onpeaenuTb LeHy bid n/iwnum offer Ha gaTy oueHkm (ucxogs 3 metogos MpunoxeHus 1), nonyyeHHas
MOZENbHas LieHa Takke SBNSeTCA (UHamnbHOM (COOTBETCTBYET CMPaBEANMBOM CTOMMOCTH), OOHAKO OTHOCUTCS K YPOBHIO 3 nO
MC®O.

Onpe.qeneHMe BENMYMHbI JONONTHUTENBHON PUCK-NnpemMun

B ocTanbHbIX crnyyasx HeoOXOAMMO OLEHWTb AOMOMHUTENBHYK PUCK-MPEMMIO (BEMUYMHY [OMONHUTENBHOMO Crpeaa),
OTpaXatoLLyH0 CNeLnpUIeCcKIii KpeaUTHbIA PUCK.

[ns atux uenen:

1. BblbupaeTcs bnvxaniuas garta, Ha KOTOPYK C OLEHMBAEMON LeHHON Bymaroin Bbino COBEpPLLUEHO He MeHee 7 CLENOK C
o6wwmm obvemom 300 Thic. py6. u Bonee (rnybuHa noucka — nocneaHue 60 kaneHgapHbIX HeN

B cnyyae oTcyTCTBUSI AHHOM UCTOPUYECKON AaTbl HA MPOMEXYTKe OT AaTbl OLEHKM 40 AaTbl NpeablayLien odepTsl imbo npu
OTCYTCTBMM OPEPT A0 AaTbl Pa3MELLEHNS, a Takke B Criyyae OLeHKM CyOopAMHMPOBaHHbIX BbiMyCKOB, BbibupaeTcs Gnimkaniuas
“cTopruyeckas aata, Ha KoTopyto ¢ oLeHnBaeMon Bymaroii 6bino coBepLueHo He MeHee 2 1 bonee caenok ¢ o6bemom Topros 150
ThiC. pybneit n Gonee.

B cnyvae, ecnu uctopuyeckas aata, COOTBETCTBYHLLAs AaHHbIM YCNOBUSM, He HaiigeHa, YK BnpaBe 1cnonb3oBaTth gaty
pasMeLLEHNs B Ka4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PacCYMTLIBAETCA AOMONHUTENbHbIN cnped. [1pn 9TOM UCMonb3yeTcs
ueHa pasmerlenns (CLOSEPRICE Ha paty pasmelieHns (pexuma Toproe “PasmelleHune - agpec.’) B cnyyae ecnu obnuraums
Topryetcs Ha Bupxe MOEX) Tonbko B Criyyae, ecniv Mexay JaToi OLEHKW 1 JaToil pa3MeLLeHns He Bb1no odepT (BKovas oepTbl
call), a TaKke nNpu yCrnoBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOrO PENTWHIa (CM. NOPSAOK OnpedenieHnst NpUHaaNexHoCTH
[ONTOBON LieHHOM Bymaru K penTUHrOBOM rpynne B HacTosiwem MpunoxeHun). B kayecTBe UCTOYHMKA LIEH Pa3MELLEHUS MOXET
ucnonb3osatbea MIC Chonds.

B cnyyae HEBO3MOXHOCTM OMpPedenuTb MCTOPUYECKYl [aTy, BEenuYMHa [OMOMHUTENbHOM PUCK-NPEMUMM B pacyeTax
CnpaBeAnMBOi CTOMMOCTY He Y4acTBYeT.

2. Haxogutcsi BOXOAHOCTb K MOralleHWto Mo AaHHoi OGymare Ha AaHHYl gaty (MCMOMb3yeTcs BENMYMHa AOXOAHOCTM K
MoraLleHunio OT CPEAHEB3BELLIEHHON LieHbI (OCHOBHOW PeXWM TOProB), ecnin ee 3HadyeHue nybnukyetcs Gupxen Ha gaty pacuyeta,
nmbo fenaeTtcs CaMOCTOATENbHbIN pacyeT 3Ha4eHUs AaHHON BENNYMHbI Ha OCHOBE W3BECTHON Ha aTy pacyeTa CpeaHEB3BELLEHHOM
LieHbl), a TaKkke BbluucnseTcs BennumHa cnpega Kk OO3 aaHHoi Gymarn (U3 BENWYMHBI JOXOAHOCTY K MOralleHno BblYNTaeTCs

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

curve/)); nony4eHHoe 3HaueHme yMHoxaeTcs Ha 100. PesynbtaT pacyeTa okpyriseTcs no npasuiam MaTeMaTM4eckoro OKpyrieHus

C TOYHOCTbIO [0 4 3HaKOB nocne 3anaToi.

3. [ina Ton xe patbl BbluucnseTcs CrSpread. PasHuua mexay senuuuHon cnpega kK O®3 oueHMBaeMoro BbiMycka,

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

4. BenuuuHa gropauuv onpeaenseTcs B COOTBETCTBMM C [punoxeruem 4.1.

B atom cnyyae yposeHb ctoumocTti no MCPO 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 HaCTOSILLEro NyHKTa OnpeaensieTcst CornacHo crieytoLiemy nopsiaky:

Dy = S .SiD;
Z?:rsi

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

[liopauyns KpeanuTHOrO MHCTPYMEHTA (D;) ANst Liener HaCTOALLEro NyHKTa onpeaenseTcs CornacHo creaytoLemy nopsaky,
Npm 3TOM OKPYrNIEHNE UTOrOBOTO BbIYMCNIEHHOrO 3HAaYeHus [JropaLim Npou3BOAMTCS NO NpaBuiaM MaTeMaTYECKOr0 OKPYTrIeHNs Ao
LLIeCTW 3HaKOB NoCne 3ansToMn:

Tabnuua 1

Bug kpeanTHOro akTuBa [ropaumsa D;
Obnuraumm, knaccuuumMpoBaHHble B KaTEropuio AOMrOBbIE LiEHHble | 3HaYeHWe Aropauuy no aaHHbiM MOCKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYI AaTy onpedeneHbl Bce CyMMbl | Gupxu (B rogax) nubo, B Crnyvae OTCYTCTBMS
BbINAAT N0 OyAyLyMM KynoHam A0 noralleHuns unn odepTbl yKasaHHbIX [daHHbIX Ha JaTty onpeaeneHus
Alpauuu, Ans  pacyeTa  MUCnonb3yeTcs
cnegyowas gopmyna:

Cp+ Ny
Z;(l=1(tk - tt) ' (tre—tr)
D. = (1 + ri) 365
L P; * 365
O6nmrauv|m, KJ'IaCCVI(*)VILWIpOBaHHbIe B Kateropui [onrosble LEeHHble
6y|vlar|/|, pa3mep KyrnoHHbIX BbINMat no KOTOPbIM YCTaHaBNNBAETCA B
BMae POopmyIbl C NnepemMeHHbIMU Ck + Ny
A (b pmy p Z;::l(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 BUpxM
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre

C YYETOM 3aMeYaHu HUXe.
OBrnuraumm ¢ oTcyTCTBMEM (hHANBLHOM AaThl noralwexns / perpetual. 3HaueHne [Olopauun  paccuMTbiBaETCs B
COOTBETCTBME C  (hopMyfion  (C y4eToMm
Bnvxainwen odeptsl call):

C,+N
Shoq (b — t) - — ke

(1 + rl-) 365

Bbinyckn MNOTEYHbIX areHTOB C M3HA4YanbHO 3afaHHbIM KyMOHHbIM | 3HayeHWe Alopauuu  paccyMTbiBaeTCS B
pacnucaHuem (Ha AaTy pasMeLeHus Bbimycka Ans KaXOoh KynMOHHOW | COOTBETCTBME C hOPMYMON (C y4eToM OdepTbl

Di=

AaTtbl U3BECTHA BENUYNHA KyNoHa U amopTu3aLnn HOMVlHaﬂa). call B cny4vae ee Haﬂl/l‘-ll/lﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—to)
D. = (1 + rl-) 365
¢ Pi * 365
npO‘-Wle BbINYCKM UNOTEYHbIX areHTOB. C y4yeToMm ocobeHHocTel pacyeTa KynoHHOro

pacrnmucaHus, ykasaHHbIX HUxXe, no (opmyne (c
yyeTom ocbepthl call B cnyyae ee Hanuums):
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C,+N
k=1(te = t) - ‘ (tkk—tt)
(1+7;) 365

P; * 365

Di:

roe:
D; — aropauus (B HOMUHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTa K Bvkaniien odepte PUT (ecnm ecTb) unm k
noraLeHuto (8 rogax);
77 — 3(hHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnv ecTb) Uim K noraLleHuno
PaCcCYNTLIBAETCS 13 YUCTIEHHOTO PELUEHNS CeayoLero ypaBHEHUS:

b= Zk=1 D)
(1+ 1) 365

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

t; — OTYETHas Aarta;

t) — faTa k-0 KynoHHOW BbINnaTbl;

N, — pa3Mep HOMMHana, norallaemMoro B MOMEHT K-OM KyMOHHOW BbINfaTbl B COOTBETCTBUW C YCMOBUSMW BbIMycka
obnurayum unm yenosusimn Grivxaniuei opepTsl put (€Cnm ecTb);

P; — cnpaBeainBasi CTOMMOCTb;

1 — KONMYECTBO BbINMaT no obnmrauum 0o 6rivkaniuen odeptsl put (ecnv ecTb) Unu 4o NoralweHns:;

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

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

[MpKn 3TOM OKPYIMEeHUe UTOTOBOrO BbIYMCIIEHHOMO 3HAYEHWS JOXOAHOCTM NPOM3BOANTCA MO NpaBunam
MaTEMaTUYECKOro OKPYrieHns [0 WeCTN 3HAKOB Nocse 3ansToun.

Oco6eHHOCTH UCNONb30BaHUA AKOPaLMK B peanbHbIX TePMUHAX Kak Mepbl NPOLIEHTHOrO pUcka

[iopaumus B peanbHbIX TEPMUHAX paccYMTLIBAETCA MO popmyne ANns Atopauu B HOMMHAMBHBLIX TEPMUHAX C y4eTOM
cregyrowmx 0cobeHHOCTEN: a) (PMKCUPOBAHHbIE KYMOHbI PAacCMaTpUBAOTCS Kak OyayLni 4oxod B peansHOM BhipaxeHuu; 6) npu
pacyeTe [OEHEXHOro MoToKa MCMOMb3yeTcs BENMYMHA HOMWHaNa Ha [aTy oueHku obnurauun (MPOMHAEKCMPOBAHHOM Ha faTy
OL{EHKY); B) AMCKOHTUPOBaHMe OyayLmX AEHEXHbIX MOTOKOB OCYLIECTBMSETCA C UCMONb30BAHMEM JOXOAHOCTW K MOralleHMio B
pearbHbIX TEPMUHAX.

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

Ecnu paccmatpreaTh Aropaumio kak Mepy pucka, TO B Criyyae AtopaLumn B HOMUHAIbHbIX TepMUHaX (ans 06bl4HbIX Gymar
C OMKCMPOBAHHBIM KYMOHOM 1 HOMWUHAMOM) puck Bymary B 00LLEM CMbICTE N3MEpPSIETCS Kak:

IR Rislk = =Dy, ; # Tepg.

rnePm.i — BennuMHa MoaMMLMPOBaHHON AHOpaLIN B HOMUHATBHBIX TEPMIAHAX, T¢hg— W3MEHEHME HOMHABHOW MPOLIEHTHOM
CcTaBku. BennunHa moandmumMpoBaHHON aiopaunmn onpeaenseTcsa no crneayoLwen gopmyne:
D.

_ L
A+
Casizka Mexay Aropauuein B peanbHbIX TEPMUHAX U MOSMDLMPOBAHHON AiopaLnen B peanbHbIX TEpMUHAX onpesenseTcs no
aHanornyHomn opmyne:

0
0 D;

D (1+79)

[ns nonyyeHns Mepbl prUcka M3MEHEHUs! HOMUHATBHBIX CTAaBOK N0 GyMaram ¢ MHAEKCUPYEMbIM HOMUHANOM Mbl JOMKHbI
BEMNUYNHY U3MEHEHUS HOMWHATBHBIX CTABOK NEPEBECTM B BENNYMHY M3MEHEHWS peanbHbIX CTaBOK, JOMYCTUM Yepes NONpaBOYHbIi
k03athpULMEHT k; TOrga nony4mm criegytoLyto popmyny Ans pacyeta pucka no obnurayum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:

IR Risk = =D ; * k * Tepg

KoadpduumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTU U3MEHEHUS pearibHbIX CTABOK K M3MEHEHWIO HOMUHATBHBIX
CTaBoK. [laHHble K03thpMLMEHT onpeaenseTcs amnupudecku. B cooteTctame ¢ pacyetamm BTE Kanutan YA, oueHouHoe
3HaveHue koathuumeHTa cootBeTcTByeT 0,3, T.€ ANS BENUYUHBI MOAMMULIMPOBAHHON AtopaLyi B HOMUHATBHBIX TEPMUHAX
CcrpaBeanuBo cneaytLlee:

Dy = DT?’L,I' *0,3
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Tarke byaeT cnpaBea/MBO CreaytoLlee Ans BENMYMHbI IopaLuy B HOMUHAMBHBIX TEPMUHAX:
D, =D *0,3

L

OcobeHHOCTH pacuyeTa KynoHHOro pacnmMcaHua ansa BbinyCKOB MNOTEYHbIX areHTOB

[ns opMMpOBaHNS KYNOHHOTO pacnncaHms Bbinycka, NepBoHaYanbHO NPOU3BOAATCS pacyeThbl AEHEXHOM0 NOToKa No nyny
3aKnagHblX, COCTaBNSOLLMX UMNOTEYHOE NOKPbITUE Bbinycka. OTMETUM, YTO NpW OCYLLECTBNEHUM PAacYeTOB BENWYMHa Tena nyna
KPeaMTOB NOAMEHSETCS TEKYLLEH BENNYMHON HOMWUHANA BbiNycka, 00ECNEYEHHOro aHHbIM MyrioMm.

[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 — BAWUTeNbHOCTb AAHHOTO KYMOHHOMO nepuoda: ANns MONyrofoBbIX KyNOHOB YCTAHABNWBAETCA paBHbIM Y4, ANA
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

[lononHuTensHO, TENOo nyna KPeauTOB MOXET YMEHbLUATC Ha 4aCTUYHO-LOCPOYHbIE MOralleHust no myrny KpeauTos.
[aHHas BenuunHa onpegensetcs BennumHoi CPR (conditional prepayment rate).
BennumHa 4acTUYHO-AOCPOYHOrO NOraLleHns HoMUHana:

Nyp = (FVp — Ngp) x (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 ans oLeHMBaeMoro Bbinycka UCMOnb3yeTcs nocneaHee 4OCTYNHOE
yCPeaHEHHOe 3Ha4eHus cpeaHen CTaBku BOCPOYHOro norawerns (CPR) no BCEM MNOTEYHbIM BbifyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

Mocrie onpeaeneHnsa NoToka niaTexei no nyny, pacyeTHble Benu4mMHbl Ny, U Ny, UCNONb3YIOTCA ANs ONpeaeneHms
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 KYMOHHLIM pacnucaHneM, onpegensembiM Ucxoas 3 BenuunHel CPR, oTHocsaTes K yposHio 3 no MCOO.
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OcobeHHOCTM pacyeTa KYNOHHOTO pacnucaHus ANs BbIMYCKOB C KYMOHOM, NPUBSA3aHHbIM K KntoueBoii cTaBke LB
PO.

Mpn onpeneneHn HeM3BECTHbIX KYMOHOB ANS OLEHBAEMOro Bbinycka BbIOUpaeTcs CONoCTaBMMbIM MO CPOYHOCTU (AaTe
noratueHns) sbinyck O®3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KoToporo npuessaHsl k ctaske RUONIA (BennumnHa KynoHa opmupyeTcs B
TEYeHWe TEKYLLEro KynoHHOro Neproaa, B KynoHe OTCYTCTBYET JOMOSHUTENBHDIN cnpeq Hag cTtaBkon RUONIA).

Ncxops m3 ueHbl WAPRICE Ha paTy oueHku u CTaBOK AMCKOHTUMpoBaHWS (kpuBas OD3 6e3 fononHUTensHoro cnpesa)
OnpeaenseTcs BeNNYMHa HEU3BECTHOTO KYMOHa A1 OCTaBLUMXCS NEePUOAOB Tak YTobbl NPUBEAEHHAS CTOMMOCTb (MO MPUMEHUMON
thopmyre npUBEAEHHON CTOMMOCTU B [MpUnoxeHnn 4) npu onpeaeneHHon BennumHe 3Ha4eHUsl HEU3BECTHOMO KynoHa paBHANach
WAPRICE ¢ yyetom HK].

[aHHas BennumHa HenssecTHOro kynoHa Boinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHnem oLeHOUHON BEMNYMHDI
cnpega mexay knoyeson craskoi 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 ByayLuero 3HaveHns kntoyeBoi ctasku LB PO ncnonbaylotcs cneaytowme aonyLleHus:

o [Ipu onpefeneHun HemssecTHOro kynoHa ans O®3, npusasaHHbix K RUONIA, gonyckaeTcs oTnuyme Aathbl noralleHui
OLEHMBAEMOrO0 BbIMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoxecTBa BbinyckoB O3, npussiaHHbix K RUONIA,
BblbMpaeTcs Bbinyck ¢ Hanbonee GrMakon 4aTon norawleHns:;

e B uendx pacyeta BeMMYMHbI KaxOoro OTAENbHOro Oydywero KynoHa OHWM MPUHUMAKOTCA pPaBHbIMA Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS [0 NOralieHns Neproa (Kak Ans oLueHnBaemoit Gymarn, Tak u ans aHanora);

e B ycnoBusix coxpaHeHms npodnumTa NMKBMAHOCTY B GaHKOBCKOM cucTeme PO BenuumHa cnpeaa Mexay KIioYeBoil CTaBKOM
n craskoin RUONIA ycTaHaBnuBaeTcs pasHoi +0,25% Ans BCeX HEM3BECTHbIX KYMOHHbIX NepuodoB. [laHHas BenuuuHa
cnpega MOXeT BbiTb U3MEHEHa MO MOTMBMPOBAHHOMY CyxaeHWo YK, 0CHOBbIBasicb Ha nybnnkyeMbix nporHosax baHka
Poccum no [leHeXHO-KpeaMTHON NOSNUTUKM.

[ononHuTeneHo, K BenuumHe Gydyllen KnoveBon CTaBku L0BaBNSETCS AONOMHWTENbHbIA CNpeq (B COOTBETCTBME C

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

OxpyrneHue GyayLuero 3Ha4eHus knoueBoil ctasku LIB PO B npoueHTax Npoun3soauTes No npasuiaM MaTeMaTUYeckoro OKpyrieHus
[10 YeTbIpex 3HaKoB Nocne 3ansTom.

O6ruraLmoHHble BbIMyCKM C KYMOHHBIM pacnucaHueM, onpeaensieMbIM B COOTBETCTBIE C AaHHbIM Pa3aerioM, OTHOCATCS K YPOBHIO
3 no MC®O.

OcobeHHOCTM pacueTa AlopaLmu Ana eBpoodnuraymuin
[ns eBpoobnuraumin hopmyna B3anMOCBS3W LEHBI M AOXOAHOCTY K noraeHnto 13 Tabnuupl 1 MEeHsSIeTCs Ha CrieaytoLLyio

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

rae: q — eCTb NePUOANYHOCTb BbINNAThl KYNOHOB ANS i-ro UHCTPYMEHTA; 7; — r0A0Bast AOXOAHOCTL i -0r0 KPEAUTHOrO UHCTPYMEHTA
k Grimkaniuen oepte put (ecrnm ectb), T, — CPOK, B roaax, A0 k-0i KyNoHHOW BbINnaTthl / (4aCTUYHOE) NoraeHns HomuHana. [ns
Leneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLie NpuHuMaeTcs paBHbiM 30; uucno aHen B rogy 360. Bennuunna T,
onpenenseTcs kak:

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

e =
360
Mpwn pacyeTe Atopauyum ans espoobnurauun, popmyna pacyeta atopauum B Tabnnue 1
C,+N
i1t — t)  —
(1 + ri) 365
Di =
P; 365

MEHSIETCS Ha CreaytoLLyto dopmMyny:

n o Cpt Ng
=17k (1 4 1;/q) 77
Di= P
L
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[Mpu HanWM4UK Ha gaTy OLEHKM HEHYNEBOro 3HaveHus B none duration, uctounnk MCUHTepdake, B kayecTBe BENMYMHBI AtopaLum
OLEHMBAEMOro BbIMycka UCMOMb3YeTCs 3HaYeHWe JaHHOro Noss.

[ns BbINyCKkoB €BPOOGNMraLmii C NepeMeHHbIM KYMOHOM BeNWYMHa AtopaLuy YCTaHaBIMBAETCS paBHOM BENUYMHE OcTaTka
nepuoga / CyMMbl NeproaoB, B rogax, Ans KOTopbIX Ha AaTy OLEHKU BENUYMHA KYMOHOB MOSHOCTBIO onpedeneHa.

MpunoxeHue 5
k Mpasunam pacuyéta CHA

MopsAoK KOPPEKTUPOBKM CTOMMOCTM aKTUBOB AJNIA Y4eTa KPeaUTHOTO puCKa.

O6Lwwme nonoxeHus

OueHKa KpeamnTHOro pucka UCMonb3yeTea Ans pacyeTa cnpaBea/IMBo CTOMMOCTY akTUBOB. [pu 3TOM B 3aBUCKMOCTH OT
CTENEHW BINSHWS KDEAWTHOO pUCKa HA CMPaBESIMBYIO CTOMMOCTb aKTMBbI KNAcCMUUMPYIOTCS Ha CReayoLme BUabI:

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

. [ebutopckas 3agomKeHHOCTb (B Cryyae OnpefeneHnst CcnpaBeasiMBOA CTOMMOCTW TakoM 3a4OMKEHHOCTU C
MCNOMb30BaHNEM METOAA NPUBEAEHHON CTOMMOCTH DyayLLMX AEHEXHDBIX MOTOKOB);

. MpaBa TpeboBaHMs 13 JOroBopa 3aima W KPeAMTHOro [OroBopa (B Cryyae ecnv 3ammogaBLeM Mo AOroBOpY

BbicTynaet ®oHp).

Ob6ecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:
. [leHexHble cpeacTBa Ha cyeTax W BO BKaaax;
. [lonroBble MHCTPYMEHTbI (B Cry4ae OTCYTCTBUS LieH OCHOBHOTO PbiHKa, NO3BOMSIOLLMX ONPEAenUTb CripaBeanBYio

CToMMOCTb Ha AaTty onpegenexus CHA);

. [ebutopckas 3ag0mKeHHOCT;

. MpaBa TpeboBaHMs 13 [OroBopa 3aima W KpeAUTHOro [OroBopa (B criyYae ecrnv 3aimogaBLeM Mo [A0roBopy
BbicTynaet ®oHp);

. AKTWBbI, CTOMMOCTb KOTOpPbIX OMPEAEnseTCs Ha OCHOBAHWM OTYETa OLEHLUMKA (C YYETOM NOMOXKEHMIA,

YCTaHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

AKTUBbI, HAXoZALMecs B AedhonTe, @ UMEHHO:

. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

KoHTpareHTbl MHAMBWAYanbHble NPeAnPUHUMATENI KNAacCUMULMPYOTCS Kak lopuanYeckme nuua — cybbekTbl Manoro u
cpeaHero OusHeca.

TepmuHbI M onpeaeneHus

KOHTpaFEHT — Jnudo, HenocpeacTtBeHHO CBA3aHHOE C  aKTMBOM, BXOAAlMM B COCTaB MMyLLeCTBa M, u YpOBEHb

KpeanTocnocoBHOCTI/(MHAHCOBOM  HAAEXHOCTI/(OMHAHCOBO  YCTOMYMBOCTM  Takoro fnuLa HEMoCpeACTBEHHO BMMSIET Ha
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crpaBeanuBylo CTOMMOCTb akTiBa. KoHTpareHTamu [MA® aBRAIOTCA OMUTEHTHI LieHHbIX Oymar, 3aeMWukW Mo KpeauTHbIM
[0roBopam, 4ebutopsl No 4orosopam ¢ umyLiectsoM MAD, apeHaaTopbl, GaHku, KPEAUTHbIE U HEKPEAUTHbIE OpraH13aLmm 1 npoyne
obs3aHHbIe no akTveam MNP nnua.
KpeAuTHbIN pUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3yMbTaTe HEUCTIONHEHNS 0653aTENLCTB KOHTPAreHTOM, a Takke B pesynbTaTe
M3MEHEHWS OLiEHKI KpeamUTocrnocobHOCTM (KpeaUTHOrO pucka) KOHTpareHTa (3MUTEHTa).
Be3puckoBas cTaBka Ha AaTy onpefeneHuns cnpaseasiMBon CTOMMOCTH:
e B poccuickux pybnsix:
e (CraBka, onpeaensiemas 13 G-KpuBOW, NOCTPOEHHON NO POCCWUICKUM FOCYAAPCTBEHHBbIM OBnMrauusm
(KB Mockosckoi 6upxu, https://www.moex.com/s2532) ans 3agomKeHHOCTH, CPOK NOraLleHnst KOTOPOWA
npeBbllIaeT 1 kaneHaapHbIil AeHb.
3HaueHne cpoka CTaBKM ONPeaenseTcs 4o 4 3HaKoB NOCne 3ansToi.
AToroBoe 3HayeHne CTaBkK B NPOLIEHTax onpeaenseTcs 4o 2 3HakoB nocre 3ansaToin.
e Craska RUSFAR (https://www.moex.com/ru/index’/RUSFAR) — ans 3agomxeHHOCTH, CPOK MOraweHus

KOTOPOW He npeBbILLaeT 1 kaneHaapHbIi AeHb.

B oTcyTCTBME BOSMOXHOCTY ONpeaeneHns akTyanbHbix 3HadeHuin KBl MockoBckom Bupxu B kauecTBe BPEMEHHOI anbTepHaTHBbI
©e3pucKoBOi CTaBKM ANS ONpeAeneHns CnpaBeannBoi CTOMMOCTI akTMBOB WCMOMb3YeTCs CTaBka, pacCyuUTbiBaeMasi METOAOM
WHTEPNONALMK (Hanpumep, TMHENHOM) Ha ocHoBe AOCTYNHbIX ctaBok ROISfix Ha aaTty onpefeneHuns cnpasegMBon CTOMMOCTMW.
BbiBop 1HOM CTaBKM B OTHOLLIEHMM aKTUBa 0GOPMASETCH MOTUBUPOBAHHBIM CYXXOEHUEM.
o B amepukaHckux gonnapax:
e (CraBka, nonyvaroLwascs MeTOOOM WHTEPNONAUMM (Hanpumep, NIMHENHOW) Ha COOTBETCTBYIOLME CPOKM
ctaBkm SOFR u cTaBok no amepuKkaHCKUM roCydapCTBEeHHbIM 0bnuraumsM Ans 3aformKeHHOCTW, CPOK

noralieHnst KoTopon npesbilwaeT 1 kaneHpapHein geHb (https://www.treasury.gov/resource-center/data-

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

e (Craska SOFR (https://www.sofrrate.com) - Ans 3aQ0MKEHHOCTI, CPOK MOraLleHNs KOTOPOW He nNpeBblaeT 1
KaneHgapHOro AHs.
e Bespo:
o ﬂ,ﬂﬂ 3a40N1XKEHHOCTM CO CPOKOM A0 noraweHunAa csblille 1 KaneHaapHoro AaHA, HO He
npesblwatowmm 90 KaneHAapPHbIX AHEN — MHTEPNONALMA CTAaBKN MeX Ay 3HaYeHMem cTaBkmn €STR
M CTaBKOM no obauraupsm eBpo30OHbl C  penTuHrom AAA Ha cpok 3 mecaua.

(https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.

en.html)

L CTaBKa, noay4yarouwaaca MeTogom NIMHENHOWM nHTEPNONAUNKN CTAaBOK NO 06}1MI'aLI,MFIM €BPO30HbI C
pertuHrom AAA — anA 3a0/KEHHOCTM CO CPOKOM A0 MoraweHusa, npesblwarmowmm 90
KaneHAapHbIX AHEN.

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

term_rate/html/index.en.html) - ans 3agomKeHHOCTW, CPOK MOralleHWs KOTOPOM He npeBbiwaeT 1

KaneHaapHoro JHs.
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e B npoumnx BantoTax — kak 6e3puckoBasi CTaBka (11bo ee MHTEPNONALUMS, HAaNpUMep, NMHENHAs) B COOTBETCTBYIOLLEN

BantTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDminv eCJIn Dm < Dmin

D _
"1 % (RKyy;— RKy_,),eciui Dypin < Dy < Doy

RKy +———77—
I P

RK pmax, ecmi Dy = Dipgy

roe:

Dm - cpok 4o noralueHns IHCTPYMEHTa m B rogax (OnpeaensieTcs ¢ TOYHOCTLIO 40 4 3HAKOB NOCre 3ansTon);

Dmin, Dmax - MyHMManbHbIA (MakcUManbHbIit) CPOK, HA KOTOPbIA OnpeaeneH YpoBeHb NPOLEHTHbIX CTABOK GeCKynOHHOM
[OXOAHOCTM MOAXOAALUMX (PENeBaHTHbIX) roCyAapCTBEHHbIX LIEHHbIX Oymar, B rogax (onpegensieTcs ¢ TOYHOCTbH 40 4 3HaKoB
nocne 3ansTon);

V+1, V-1 — Hanbonee 6nu3kuit kK Dm CpPOK, Ha KOTOPbIA W3BECTHO 3HAYEHME KPUBOM BECKYyNOHHOWM AOXOAHOCTM, HE
npeBbiluaowui (npesbiwatowil) Dm, B rogax (onpesenseTcs ¢ TOYHOCTLIO 40 4 3HAKOB NOCHe 3ansaTou);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBoK Ans cpoka T, rae T MOXET npuHumaTh 3Hauyenus V-1, V+1, Dmin, Dmax. /iTorosoe

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

PD (BeposTHOCTL AechonTa) N0 aKTUBY — OLIEHKA BEPOSITHOCTM HACTYNNeHus cobbiTust aedponta.

LGD (loss given default) — oLeHka ypoBHS noTepb B cryyae HacTynneHus gedonta. PaccyuTbiBaeTcs ¢ y4eToMm
obecneyeHns no obs3atenbCTay, BKKOYAs 3anor, NOPYYUTENLCTBO U T.M. B CMy4asX, onpedeneHHbIX B pasaene 5 HacTosLero
[Mpunoxexus.

CoR (Cost of Risk, ctoumocTb pucka) — 4ons OKMAAEMbIX KPeAUTHBIX YObITKOB, Onpeaensemas kak OTHOLIEHWE CyMMbl
ChopMUPOBAHHOTO pe3epBa MoA KpeauTHbIe YObITKM K BanioBorn BanaHcoBOi CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCTH MCOO
BbIOpaHHbIX 6aHKOB.

KpeAauTHbIN peUTUHT — MHEHWE HE3aBUCKMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOTO NuLA UCTIOMNHATL
npuHATbIE Ha cebs uHaHcoBble 06si3aTenbcTBa (0 €ro KPeauMTocnoCOBHOCTH, (DMHAHCOBOW HaAEXHOCTH, (DUHAHCOBO
YCTONYMBOCTM), BbIPAXKEHHOE C UCTONb30BAHNEM PENTUHIOBOM KaTEropuu no onpeaeneHHoN PeMTUHIOBO LUKane.

B uensax npuMeHeHWs HacTosLe METOAWMKM ANs MOHUTOPWHIra Npu3HakoB obecueHeHust u cobbiTuid gedonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLLMX PENTUHIOBBIX areHTCTB (Mpy UX HanMYuK):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutuyeckoe KpegutHoe PeitTuHrosoe AreHTcTBo (AKPA)

e Peitturrosoe areHTcTBo RAEX («3kcnept PAy)

o  O6LecTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaunoHanbHoe PelTuHroBoe AreHTCTBOY (OO0 «HPAY)

e  OOLeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTBIO «HaLoHanbHble KpeauTHble PerTUHM» (OO0 «HKP»)
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Ons uenei onpepeneHus BenuunH PD, uCnonb3yeTcs perTUHIM CReaylowmx PEelTWHIOBbIX areHTCTB (danee —

COKpALLEHHbI NepeYeHb PENTUHIOBbLIX areHTCTB):

o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeagntHoe PeittuHrooe AreHTcTBo (AKPA)

o  PentuHrosoe areHtcTBo RAEX («3kcnept PAy)

o  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHoe PeliTuHroBoe AreHTCTBOY (OO0 «HPAY)

o  O6LecTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHble KpegutHble PentuHrmy (OO0 «HKP»)

CTyneHb KpeAUTHOTO PeNTHHIa (rpera) - MUHUMAanbHbIN Wwar geTanu3auui KpeauTHOrO peiTiHra B OYKBEHHO-CUMBOSTbHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) unu BykBeHHo-umcnoBbIx (Hanpumep, Baa3, Ba1) o6o3HaueHmsx.

HedponT - HacTynneHve (BbisBNEHNe) CobbITUIA, NPUPABHUBAEMBIX K AECHONTY M YCTAHOBNEHHBIX B pasgene 3 HacTosLLEero
MpUnoXeHns, W OTCYTCTBUE YPErynuMpoBaHUS CUTyauuu Ha CPOKW, OnpedensieMble OTAENbHO AN pasHoro Buaa
akTnBoB/0Bs3aTENLCTB:

lMpeaencHbIe CPOKM NpU3HaHKUS AedhonTa Ans pasfMyHbIX BUGOB 3a40MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa pebutopckas 3afoNmKeHHOCTb — OnpeneneHue onepauMoHHOW [OeOUTOPCKOA 3a0MKEHHOCTH,

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

Paznen 1. CtaHpapTHbIe aKTUBbLI (03 NpM3HaKoB 00ecLeHeHus)

1.1. [ins onepaLyMoHHON 3aA0IMKEHHOCTW BUAOB, Yka3aHHbIX B Mpunoxernn Ne 6 k Mpasunam onpegeneHns CHA, B cpoku
KBanucukaLm Takoi 3a40MKEHHOCTH, Kak OnepaLoHHON, OLEHKa, MPEAYCMOTPEHHas B HacTosALEM pasgene 1, He NPOBOANTCS.
1.2. Cnpaseanueasi CTOMMOCTb akTuBa 6e3 npu3HakoB 0BecLieHEHNS (3a UCKIIOYEHNEM 3aL0IMKEHHOCTH, YKa3aHHOM B M.
1.3, oueHnsaemoit yepe3 Cost of Risk, n 0eno3utos, nopsgok onpeaeneHus CNpaBeanmBoil CTOMMOCTY KOTOPbIX YCTAHOBIEH B

[MpUnoXeHUn 2) paccunTbIBAETCS CreaytoLMm obpasom:

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

PV — cnpaBepiMBas CTOMMOCTL aKTUBa;

N - KOIMYECTBO AEHEXHbIX NOTOKOB 0 AaTbl MOralleHns akTuBa, HaunHas ¢ gatbl onpegenexns CYA,;

Pn - cymma n-0ro SEHEXHOro NOToKa (MPOLEHTLI U OCHOBHAs CyMMa);

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

R(T(n)) — 6e3puckoBas cTaska, onpefensiemas B COOTBETCTBUN C MOPSAKOM, YCTAHOBMEHHbIM B pasgene « TepMuHb! U

onpeeneHnay;
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T(n)- konun4ecTBO gHei OT AaTtbl onpeaeneHns CHA o gathl N-0ro AEHEXHOro noToka. B gaty noralleHus AEHEXHOro
noToka 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTb fedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHue T(n) aHe MoxXeT
okasaTtbCsl B COCTOSHWMM fedonTa. BepostHoctb gedonta PD(T(n)) onpenensieTcs ¢ y4eTOM MOMOXEHUA, YCTAHOBMEHHBIX B
pasgene 4 Hactoswwero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — 40N OT CYMMbI, NOABEPKEHHON KPEAUTHOMY PUCKY, KOTOpas MOXET
ObITb MOTEpsHa B Cryyae AedonTa KOHTpareHTa; Onpeaensietcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HactosLero Npunoxexns.

B cnyyae ucnonb3oBaHust nokasatens Cost of Risk (COR) ans oUeHku KpeauTHOTO pucka KOHTpareHTa, NpousBeaeHue
PD*LGD 3ameHsieTcs Ha nokasatenb COR.

[MPOMEXYTOYHbIE 3HAYEHWS pacyeTa NPUBELEHHON CTOMMOCTU A1 KaXOOr0 AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BEMUYNHY KPeOWTHOrO pucka, no MPOCPOYEHHOM W HEMPOCPOYEHHON 33[0MKEHHOCTAM OTLAENbHO HE OKPYrNSKTCS; MUTOroBble
3HAYEHNs NPUBEAEHHON CTOMMOCTM NO MPOCPOYEHHON 1 HENPOCPOYEHHOMN 3af0MKEHHOCTSM OKPYrNSOTCA 40 ABYX 3HAKOB nocre
3anaTon.

1.3. B oTHOLWeHMM HeobecneyeHHoN unm obecneyeHHOMN 3anoroM KMo HeaBUKUMOCTY (B Criydae Hanuums obecneyeHns B
pasmepe He MeHee, yeM Ha 80% OT HOMWHANMBLHOM CTOMMOCTW 3afO0MKEHHOCTM, OMpedensemMoin Kak cymma (akTu4eckoin
3a[0SMKEHHOCTM 1 HAYMUCIIEHHbIX NPOLEHTOB Ha AATy OLEHKM) 3af0IKEHHOCTM KOHTPareHTa A41s OLeHKM MCMonb3yeTes BenuymnHa
Cost of Risk, paccunTaHHas no COOTBETCTBYIOWMM KPEANTHLIM NOPTGENsSM CTOPOHHWX opraHn3auumin (6aHko). BennunHa CoR He
M3MeHsIeTCS No Mepe NpUBAMKEHNS K CPOKY NoralleHus 3agomKkeHHoCTU. [ins oLeHKn ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxaoe
npownseenenue PD(T(n))*LGD 3ameHnsietcst Ha CoR; CoR onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMNEHHOM B pasgerne 6
HactosLero MNpunoxexuns.

1.4. B OTHOLWeEHMM 0BecneyeHHo MOopyYnTEeNbCTBOM UMM rapaHTUEN HopUAMYECKUX MWL, OMUMOHHLIM COrMalleHneM Wnn
CTPaxOBKOM 3a[0KEHHOCTW NPOLLEHT 06ECLIEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHWUI NOpyYUTens/rapaHTa/CTpaxoBaTens no BCem
akTueam, 3a ucknoyeHnem 3anmoB. ObecneveHns no 3ailMam B BMAE MOPYYUTENbCTBA UMM FapaHTAW HOPUOMYECKUX NNL,
OMUMOHHOMO COrMaLleHUst WNM CTPaXOBKW HE YYMTBLIBAIOTCH, HO MOTYT YYMTHIBATHCA MO MOTMBMpOBaHHOMY cyxaeHuo YK,
coaepxatyemy obocHoBaHe Heo6X0AMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHbIii Aenosutapuid. Ecnm
cTpaxoBas komnaHus obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HaumoHanbHow Lwkane 4ns Poccuiickon
denepaumy WNK BXOAUT B CMIMCOK OZOBPEHHbIX ANS CTPaxOBaHUS HEABWKAMOCTW MNoBbIM 13 cnucka 6aHKoB, ykasaHHbIX B
MpunoxeHun b ans pacyeta obecueHeHns o obecrneyeHHO 3a0roM HeABXKXMMOCTM 3a0SKEHHOCTI, TO CTPAaXOBKa NPUHUMAETCS

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

Pazpnen 2. OueHka akTuBoB. O0ecuLeHeHne Oe3 gechonTa.

2.1. Tpn BO3HWKHOBEHMM COBbLITUSA, BedyLlero K 0becLeHeHuo, cnpaBeanmsas CTOMMOCTb JOMrOBbIX MHCTPYMEHTOB (B Cnyyae
OTCYTCTBWS LieH OCHOBHOIO pbIHKa Ha AaTy onpegenequns CHA 1 LieHbl, paccumMTaHHoN HabniogaembIM1 UCTOYHUKaMKU MHEOPMaLK
(8 T.4. HKO AO HPL), nossonstoLLen onpeaenutb CNpaBeanv By CTOMMOCTb Ha AaTty onpegenequns CHA), B TOM YuCne AEHEXHbIX
CPeACTB Ha cyeTax v Bo BKnagax, CnpaBeamBast CTOMMOCTb AeDUTOPCKOI 3a10MKEHHOCTH, B TOM YKCre N0 3aiiMam, onpeaenseTcs

B COOTBETCTBMM C METOZOM KOPPEKTUPOBKN CrIpaBEANNBOI CTOMMOCTY MO hopmyrie 2.
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2.2. CobbITusA, Bepylme K 00ecLieHeHuIo:

2.2.1. B oTHOWEHUM OpMANYECKMX L

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TpasmBLUMECS B JOCTYMHON (IMHAHCOBOW OTYETHOCTY:
CHKeHue BbIpyyku Ha 50% v BGonee no cpaBHEHWMO C aHANOMYHbIM NEPUOAOM NPOLLIONo rofa;
Hanuume oTpuLaTenbHbIX YACTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SIBNSIETCS cneuuanbHo co3faHHoe nuuo (SPV), eOWHCTBEHHOW Lenblo OesTenbHOCTH
KOTOPOro ABNSETCS BbIMONHEHMe (06cnyxmuBaHue) 0653aTenbCTB TPETLErO Nnua (B T.4. AOYEPHUX U/MIIN MATEPUHCKUX CTPYKTYP),
nnbo BnageHue oNAMW/aKuMaAMU TPETHETO nuua (B T.4. AOYEPHUX WM MATEPUHCKUX CTPYKTYP), MOHMTOPWHI MnokasaTenem
(PMHAHCOBO-X03AMCTBEHHOM AEATENBHOCTY OCYLLECTBNAETCS B OTHOLIEHUM TaKUX TPETHUX JL.
2.2.1.2. HeraTuBHOe AENCTBUE PENTUHIOBBLIX areHTCTB — B CRyvae Hamuums y KOHTpareHTa pelTWHra PemMTUHrOBOrO areHTCTBa,
BXOZALMX MO0 B PEECTp KPEAUTHbIX PENTUHIOBbLIX areHTCTB, MO0 peecTp (uUNnanoB ¥ NPeACTaBUTENBCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, NybnmkyemMbix Ha cante baHka Poccuu:

OT3bIB €MHCTBEHHOIO KPEaUTHOrO PENTUHIA KOHTpareHTa/3aemiimkal/gebutopalkpeanTHON opraHn3aunun/aMUTEHTa, B TOM
ywncne no cobCTBEHHON MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CIN ONYOIMKOBAHHbIE Ha CaiiTe PENTUHIOBOTO
areHTCTBa MPUYMHbI OT3bIBa PENTUHIA MO3BOMSAIT 3aKMOUYUTb, YTO AAHHOE AEUCTBUE SBRSETCA TEXHUYECKUM, W peiTuHr Oyaet
BO30OHOBMNEH He no3gHee Yem yepe3 1 Mecsl nocrne MOMEHTA €ro 0T3biBa. Takoe pelueHue 0hOpMASETCS MOTUBMPOBAHHLIM
CykaeHrem YnpasnsioLLe KomnaHuu;

CHWKEHME KPEAMTHOro peiTWHra KoHTpareHTa Ha 1 cTyneHb u Bonee, Kpome Crydasi, yCTaHOBMEeHHoro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnsioLas KOMMaH1s He YYnTbIBAET Kak NpusHak 00eCLEHEHNs AN 3aA0MKEHHOCTN B pybnsix CHUKEHWE peiTyHra
B VHOCTPaHHO BasntoTe, ECNM AaHHOE CHUKEHWE NPOM3OLLNO 13-3a 06LLEro yXyaweHus CTPaHOBOM OLEHKM B CTPaHe peructpauum
KOHTpareHTa, a MorioXeHne CaMoro KOHTpareHTa He U3MEHMIOCh.
2.2.1.2.2. YnpaBnswwas KOMNaHUA He Y4uTblBaeT Kak MpuaHak OBeCLEHEHUs MOHWKEHWE PErTUHra Ha OfHy CTyneHb (3a
UCKIMIOYEHNEM Nnepexoaa B COCTOsHME AehonTa unm BeIGOpOYHOro AedponTa) B Cryyae, ecnm npu BO3HUKHOBEHWUN 3a0KEHHOCTH
Yy penTuHra Obin HeraTUBHbIA NPOrHO3.
2.2.1.2.3. YnpaBnsiowas KOMNaHWs He YYWUTHIBAET, KaK Npu3Hak 0OECLEHEHUs CHUXEHME NPOrHO3a PEeNTUHa, a Takke OT3biB
PENTUHra, KOTOPbIN HE SABNSNCA €OUHCTBEHHBIM.
2.2.1.2.4. YnpaBnsoLias KOMnaHus He y4nTbIBaeT kak npusHak 0becLieHeHNs Nocne yyeTa NOHWKEHNS PETUHIA OQHUM areHTCTBOM
MOHWKEHWE PENTUHIa APYrMMU areHTCTBaMm B TeYeHUe 3 MECALIEB Ha TO e CaMOe KONMUYECTBO PENTUHIOBLIX FPenaoB (T.e. y4eT
OJHOW 1 TOW e CUTyaL BCEMU areHTCTBaMM).

2.21.25. TMpn aHanuse yxe 0OECLEHEHHOW 3aLOMKEHHOCT YNpaBnsiowas KOMNaHUS He YYUTbIBAET ANS AanbHenwwero
0DecLeHEHNs MOHWXKEHWE PEeNTUHTAa areHTCTBOM, KOTOPOe B pesynbTaTe MOHWKEHWS MPUCBOMIO PENTWHT BbIWE, YEM
UCMONb3YEMbIA, UNN PaBHbIA EMY.

2.2.1.3. Pe3kuit pocT JOXOZHOCTM Nto6Oro JONroBOr0 MHCTPYMEHTa amMuTeHTa (6onee yem Ha 25% 3a nocneaHue 5 TOprosbIX AHEN
npu oTcyTcTBIMM pocTa goxogHoctn O®3 bonee yem Ha 10% w npu OTCYTCTBUWM pOCTa AOXOLHOCTM aHANOrMYHbLIX OBauraLuii

amuTeHToB Bornee yem Ha 20%).

59



2.2.1.4. OT3bIB (@HHYNIMPOBAHME) Y KOHTPAreHTa NMLEH3MN Ha OCYLLECTBIIEHINE OCHOBHOIO B1AA AEATENbHOCTY (3@ UCKITHOYEHMEM
Ccnyyaes, KOrAa NuUUEH3ns CAaeTCs KOHTpareHToM A06POBOILHO).

2.2.1.5. Vcye3HoBEHME aKTMBHOMO pblHKA AN (DMHAHCOBOMO akTWBa B pe3ynbTaTe (DMHAHCOBbLIX 3aTPYAHEHWUH SMUTEHTa (M
OTCYTCTBMS LieHbl, PaCCYMTAHHON HabngaeMbiMi AOCTYMHBIMM MCTOMHUKAMKM MHKOPMaLWK, Yka3aHHbiMM B [paBunax
onpefenexns CHA, no3sonstoLen onpeaenuTb CnpaBeanmBy0 CTOMMOCTb Ha faTty onpeaenenus CHA).

2.2.1.6. Hannune npusHakoB HECOCTOATENLHOCTM (6aHKPOTCTBA) 3aeMLumMKa (B TOM Yucne cooTBeTcTBum co cT. 3. ®3 Ne127 «O
HEeCoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLIECTBY 3asBneHuin 0 6aHKpoTCTBe W T.4. PakT nogaun 3asBneHns
0 GaHKPOTCTBE MOXET HE paccMaTpUBaTLCA Kak MpuaHak GaHKpoTCTBa).

2.2.1.7. [Ins 3ag0o/mKeHHOCTM NO 3alMMam, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBlWi 06Lien3BecTHbIM AaedonT no
obszaTenbCcTBaM XONAWHIOBOW KOMMAaHUM UK Aedpont no nybnuyHomy Aonry KoMnaHui rpynnbl (MToHATWME rpynnbl CBA3aHHBIX
nnu/komMnaHuM BBOAUTCA NO aHanorm co cT. 64 ®3 Ne86 «O LleHtpanbHom Banke Poccuiickon ®epepauun (baHke Poccum)»), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B CNy4yae Npo4OMKeHUs 06CryxuBaHUs 4ornra CaMuMm KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. [ins HeoBecneyeHHOM 3aA0MKEHHOCTM MO 3aiMam, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3kuii pOCT JOXOAHOCTY Mo
nyGnu4HOMy 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 MOKa3blBatOT MPU3HAKOB 06eCLl,eHeHI/1$l).

2.2.2. B OTHOLIEHMM (PU3NYECKMX N,

2.2.2.1. TlosiBneHve y YnpaBnstowen KOMMNaHMM WMHGOPMaLMM O CHIKEHUM BO3MOXHOCTM (PU3NYECKOro Nuua obcnyxuBaTb
obszatenbCcTBa, B TOM 4ucne - noteps paboTbl, CHWKEHWe 3apaboTHOM MnaTbl WKW MHOMO pacnofiaraeMoro 4oxoga, noteps
TpyAocnocobHoCTH, yTpaTa unn obecLieHeHne COBCTBEHHOCTH, ABNAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA PM3MYECKOro NnLa;
2.2.2.2. TNosiBnexne y YnpaensoLiei koMnaHum Hchopmaumn 06 MCMOMHUTENBHOM MPON3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nuua
B 0Obeme, BAMsIOLEM Ha CMOCOGHOCTb (huamyeckoro nuua obcnyxueaTtb CBOM obs3atenscTBa (Hanpumep, UCNONHWUTENBHOE
NPOW3BOACTBO Ha CymMy Boree Yem NOMOBMHA MECAYHOTO Joxoda hmsnuua);

2.2.2.3. MosiBneHune y YnpasnstoLLei KomnaHum MHgopMaLmm 0 Bo3bYKOeHUM YronoBHOM Aena B OTHOLIEHUM (hr3NYeCcKoro nuua

1nm oBbsABMNEHNN €ro B PO3bICK;

2.2.3. B OTHOWIEHMM (PU3UYECKMX 1 HOPUAMYECKUX 1L

2.2.3.1. HapyweHne cpoka ucnornHeHuss obs3aTenbCcTB Ha CPOK He MeHee, YeM OnpedeneHo YNpasnstowen KoMnaHuen ans
npusHaHua gedonTta, HO GonblmiA, Yem Onsg Npu3HaHWs AeGUTOPCKON 3a4OMKEHHOCTM OMepauMOHHON, N GOMbLKKA, Yem
[O0MYCTUMOE HapyLLUEHWE CPOKOB MCMONHEHNS 0653aTenbCTB No 3aiMamM B COOTBETCTBUM C HAacTosLWMMN paBunamm onpegenexus
CYA. Tpu aTOM YnpaBnstowwas KOMNaHWs UMEET NpaBo He cyMTaTb 0OECLIEHEHHON 3adoMmKeHHOCTb (Kpome oBs3aTtensCTs no
onepauusiM Ha pPbiHKE Peno W ¢ NPOM3BOAHBLIMIA WHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAUH O€Hb, B CMly4ae Hanmums 4OKyMEHTOB
(KOMWi LOKYMEHTOB), CBUAETENLCTBYIOLLMX O CBOEBPEMEHHOM WUCMOMNHEeHU 0653aTeNbCTB; peLleHne 06 0TCyTCTBUM 06eCLieHeHIs
0hopMNAETCS MOTUBMPOBAHHBIM CY)XOEHUEM YNPABNAIOLLEN KOMMAHUN C NPUNOXEHNEM KOMUW NOATBEPXKAAKLLMX AOKYMEHTOB.
2.2.3.2. MNpepocTtaBnexne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUSTy SKOHOMWUYECKUX MPUYMH UIK [AOTOBOPHbIX YCIOBUNA,
CBS3aHHO C PUHAHCOBBLIMU 3aTPYAHEHUSMM STOMO 3aeMLLMKa, KOTOPYH KpeauTop He NpeaocTasmn Bl B MHOM Cry4yae (B TOM yucne
PECTPYKTYpU3aLmMs 3a40MKEHHOCTU C YMEHbLUEHVEM CTaBKM, MPONMOHraLMen 3af0ImKEHHOCTU UK OTCPOYKOM BCEX MMM YacTy

nnarexe).
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2.2.3.3. 3a UCKMNoYeHMeM onepaLmoHHOM 4eBUTOPCKON 3a40MKEHHOCTH, AeOUTOPCKOM 3a40MKEHHOCTY N0 aBaHCaM, BblAaHHbIM
Ha onnaTy yCnyr creLman13aMpoBaHHOro Leno3uTapus, ayanTopCKonN OpraHmn3aLum, OLEHLLMKY, Bupxe 1 nnLy, OCYLECTBNSIOWEMY
BeJeHWe peecTpa BragenbLeB MHBECTULMOHHBIX NaeB ®oHAa 1 Ha onnaTy pacxXodoB, CBS3aHHbIX C AOBEPUTENbHbIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBWIA MOraLleHst UK BbINnaThl NPOLEHTHBIX 4OX0A40B MO aKTUBY, COCTABNSAOLEMY
akTvebl ®oHpa, a Takke Mtoboro nHoro 0bs3aTenscTea AebuTopa, B Cnyyae ecnn JaHHas MHopMaLms NpsSIMO UK KOCBEHHO
Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWIA, YeM CPOKW, YCTAHOBMEHHbIE ANs NpuU3HaHus aedonTa;
2.2.3.4. Ucteyenne 25 (gBapuati nsatn) pabounx OHEM C LaTbl HAPYLUEHWSt KOHTPAreHTOM CpoKa MCMONHeHus 06s3aTenbCeTB,
YCTaHOBIMEHHOrO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLUEHWW LeBUTOPCKON 3a40MKEHHOCTY MO aBaHCaM, Bbl4aHHLIM Ha onnaTty
yCryr creuman1aMpoBaHHOro 4eno3uTapusi, ayauTopCcKO OpraHM3aumnm, OLEHLLMKY, Bupxe 1 nnuy, OCyLLECTBISIOWEMY BEAEHNE
peecTpa BnagenbLeB MHBECTULMOHHLIX NaeB PoHaa 1 Ha onnaTy pacxodoB, CBA3AHHBIX C 4OBEPUTENbHEIM YNIPaBIIEHNEM.
2.2.3.5 VHble cobbiTus, BegyLume kK 06€CLEHEHMI0, HE YKasaHHble B HacToswwmx [Npasunax onpegenexns CHA MoryT npuHMMaThCs
Ans pacyeTa CTOMMOCTY YNCTLIX aKTUBOB Ha OCHOBaHWW MOTMBMPOBAHHOMO CYXAEHWS YNpaBstoLLEen KOMMNaH1K ¢ yka3aHeM aatbl
BO3HMKHOBEHMS CODbLITUS 0OECLIEHEHNS U COAEPKaHUW Takoro coObITUS C MOATBEPXKAEHWEM MHGOPMALMM W3 OTKPbITBIX MM
COOCTBEHHbIX MCTOYHMKOB YMPaBNSIHOLLEN KOMMaHMK.
2.3. B cnyyae, ecnv npyu NPOBEAEHWN MOHWTOPUHTA CTAHOBWTCS AOCTYMHOM WHOPMaLMst O npuaHakax obecueHeHus,
cnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCSA Ha Ty Xe Aarty.
2.4.B cnyyae uCnonb3oBaHWS AaHHbIX CTOPOHHMX oOpraHu3auum (6aHkoB) o crtommoctn pucka (CoR) ans noptdenei
3a0/KEHHOCTMN, OTHECEHHbIX KO BTOPOW CTaauu, YNpaensiowas KOMNaHus MOXeT MUCMOMb30BaTh KPUTEPUM, aHamnormyHbIe

KpuTepusiv GaHKOB Ansi OTHECEHWS KO BTOPOM CTazuy nbo rpynnupyst pasnuyHble CTaauy 3af0MKeHHOCTH.,

2.5. OGecLieHeHne No pa3nNUYHbIM aKTUBaM, OTHOCALUUMCS K KOHTPareHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS| 0OECLIEHEHWS MO OAHOMY aKTWBY OCTamlbHblE aKTMBbLI, OTHOCSLUMECS K KOHTPareHTy, Takke
CYNTaloTCs 06ECLIEHEHHBIMM,
KpOMe Cry4aes:
e Hanuums pPbIHOYHBIX KOTMPOBOK MO TOPTYEMOWN 33[0IMKEHHOCTN KOHTPAreHTa/aMUTEHT;
e  HesHauuTenbHoW no pa3mepy (MeHee 1% ot obwen 3agormkeHHOCT U MeHee 0.1% ot CHA hoHza) 3agormkeHHOCTH,
OCMapuBaEMON KOHTPAreHTOM — 10 MOMEHTA NOJTyYEHNS! UCTIONHUTENBHOTO INCTA;
e OCMapyBaeMOoi 3a0SKEHHOCTM NO NEHSM 1 LTpadam — 40 MOMEHTa NOJyYEHNS! UCMOSTHUTESBHOMO JINCTA.
2.5.2. MopyunTenbCTBa M rapaHTUK KOHTpareHTa ¢ npuaHakami 06ECLIEHEHNS MPUHUMAOTCS B pacyeT C y4eToM 0DecleHeHNs B

OTHOLLIEHWW 3300MMKEHHOCTEN, rae YYUTbIBAIOTCA NOPYYUTENBCTBA N FrAPAHTUU KOHTPAreHTa.

2.6. MoHUTOPMHT NpM3HaKoB obecueHeHuns

2.6.1. MOHUTOPWHI MO (DMHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepesd 1 MecsL, nocrne NoSBNEHUS Takoh OTYETHOCTH, HO He pexe,
yeMm 1 pa3 B nonroga Anst otyetHocTh no PCBY u 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,

61



2.6.4. MOHUTOPUHT MO JaHHbIM MO CyAeOHbIM pasbupaTensCTBaMm ANs OPUANYECKUX MWL, NPOBOANTCS HE pPeXe, YeM pas B Mecsil,. B
Ccnyyae marnoin 3Ha4uMmMocTh aktuea no oTHoweHuno Kk CHA (veree 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT

NpOBOAMTCS pas3 B kBapTar.

2.7. Bbixop 13 coCTosIHMA 00ecLeHeHus.
YnpaensioLas KOMNaHus npekpaLlaeT cynTaTb 3a40MKEHHOCTb 06ECLEHEHHO:

2.7.1. Ins ropmamueckmx nuy

2.7.1.1. na obecueHeHNs 13-3a MPEBbILLEHMS MOPOrOBbLIX 3HAYEHU - B Cryyae MpeKpalleHust npuBeawero K obecLeHeHno
HapyLLEeHUsi MOPOroBbIX 3HAYEHWUN (DUHAHCOBBIX MOKa3aTenen B TeYeHWe ABYX KBapTanoB (aHamMaupyeTcsi OTYETHOCTb KakablX
coceaHux kBapTanos). [py OTCYTCTBWAM KBapTanbHOA OTYETHOCTM — B CryyYae MpekpalieHus npuseallero K obecLeHeHuto
HapyLUEHUs NOPOroBbIX 3HAYEHUI (OMHAHCOBBIX NoKasaTtenen B TeveHue 1 (0gHOro) roga.

2.7.1.2. Ina obecueHeHNs n3-3a MOHWKXEHUS PEATWHIa - B CRy4Yae NOBbIEHWS PENTUHra KOHTpareHTa, KOTOpbli paHee Obin
MOHWXeEH, MO0 COXpaHeHUs penTUHra Co cTaburbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.

2.7.1.3. [na obecueHeHMs M3-3a Pe3Koro pocta AOXOAHOCTM MO TOPryeMbIM OOMrOBbIM MHCTPYMEHTAM SMUTEHTA — B Clyvae
BO3BpaLLeHMs cnpegoB no 06nuraLmsM amuTeHTa k G-KpuBO K NPEXHUM YPOBHAM (1MBO yPOBHSM KOMNAHWI, KOTOPbIE 40 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmakum cnpagom k G-kpuoit (Cnpsg Anst NpoCTOTbl MOXET M3MEPSITECS KaK pasHuUa Mexay
[OXOOHOCTbIO 0bnuraumm 1 G-KprUBOI Ha CPOK, PaBHbIN AtopaLun obnuraumm).

2.7.1.4. ins obecueHeHns 13-3a NoTepu NULEH3NN — B Criy4ae BOCCTAHOBMEHWS NINLEH3MM NNOO NONYYEHNS NNLEH3UM Ha 3TOT Xe
WK WHble BUAbI OEATENbHOCTY; BbIXOA W3 COCTOSHUS 0BeCLeHEHNst BO3MOXEH TOMbKO B CMyyae NOMyYeHus He MeHee YeM AByX
KBapTanbHbIX OTYETOB UMW FOAOBOrO OTYETA O AEATENBHOCTI KOHTPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B AeATENbHOCTW OMKHbI
OTCYTCTBOBATb WHble MPU3HAKN 0BeCLEHEHUS.

2.7.1.5. na obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO pbiHKa 13-3a (PUHAHCOBbIX NpoBreM aMuUTeHTa (B OTCYTCTBUE LIEHDI,
paccuMTaHHoi HabmogaeMbiMM  OOCTYMHBIMW MCTOYHMKAMKU WMHGOPMaUMK, YkasaHHbiMiM B [lpaBunax onpegeneHus CYA,
No3BONAOLLEN ONPeaenuTL CrpaBeanuBY0 CTOMMOCTb Ha Aaty onpegeneHus CHA) — B criyyae BOCCTAHOBIIEHWS aKTUBHOMO pbiHKa
11 OTCYTCTBWS MHBIX NPU3HAKOB 0BECLIEHEHMS.

2.7.1.6. [Ins obecueHeHNs U3-3a Hanu4ns Npu3HakoB 6aHKPOTCTBA — B CIy4ae OTCYTCTBUS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPOKa
He MeHee 6 mec.

2.7.1.7. ins BCex cnyyaes - B CNy4yae M3MEHEHMs COCTaBa aKLMOHEPOB, KOTAa HOBbIE aKLYOHEPbI CYLLECTBEHHO YNYYLLAIOT OLEHKY
BO3MOXXHOWN NOAAEPXKKM KOHTpareHTa. [laHHoe AeNCTBUE AOMKHO ObiTb 0BOCHOBAHO MOTUBMPOBAHHLIM CyXaeHUeM YnpaBnsioLen

KOMMNaHnK.

2.7.2. B oTHOWEHUN hr3nYeCcKUX nuu.

2.7.2.1. Ona obecueHeHns n3-3a WHGopmaumm 06 yXyALeHUn nnaTexecnocobHOCTU — B criydae NonyvyeHust MHGopMauumn o
BOCCTAHOBIEHWW NATEXECNOCOOHOCTM 1 COXPAHEHWM 3TOrO CTaTyca B TEYEHWe CpoKa He MeHee 6 mec.(Hanpumep, YBOMbHEHMe
Be3 nepexopaa Ha HoBYtO paboTy ABNSETCA NpU3HakoM 0BeCLIEHEHMS, NPy YCTPOMCTBE Ha HOBYHO paboTy 3a0/MKEHHOCTb 3aeMLuyKa
nepecTaHeT cuMTaTbest 06eCLEeHEHHOM Yepes 6 mec.).

2.7.2.2. [ins obecueHeHns n3-3a UHGopmaL 06 UCONHUTENBHOM NPOU3BOACTBE — B CMyvae MoralleHus 3af0SKEHHOCTU Mo

UCNonHNTENBHOMY NPON3BOACTBY.
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2.7.3. B oTHOWEHUM OpMANYECKMX U (DU3UYECKNX NNL.

2.7.3.1. Ins obecLeHeHns 13-3a HapyLLEeHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B Clyvae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
0053aTenbCTB U He MeHee Yem 6 Mec. obCnyxuBaHUs 3adomKeHHOCT Ge3 NMpoCpOYeK, MPEBbILLAIOLMX CPOK, MO3BOMSHOLLMIA
OTHOCUTb 3a[0MKEHHOCTb K ONEepaLyoHHON (UMK MPEBbILLAKLMX CPOK AOMYCTUMOrO HapyLLEHWUS UCMOMNHEeHUs 0653aTensCTB No
3ailmam, ycTaHoBeHHbIN Mpasunamu onpepenenus CHA). B cnyyae Hanuums JOKyMEHTOB (KOnui JOKYMEHTOB) O CBOEBPEMEHHOM
ncnomnHeHun 06s3aTenbCTB W peanbHOM  UCMOMHeHUMM 0653aTenbCTB B TeYeHWe 3 AHe Mocre  HacTynneHus Cpoka
KOHTpareHT/3aeMLUMK TaKKke MOXET OblTb BbIBEAEH M3 COCTOSHMS 0DOecLEeHeHWs, JaHHOe AeicTBUE LOIMKHO ObiTb 060CHOBAHO
MOTMBMPOBAHHBIM CYXeHUeM YNpaBnstoLLen KoMnaHuu.

2.7.3.2. [insa obecueHeHNs 13-3a PECTPYKTYpM3aLMM B MOMb3y KOHTpareHTa — B Ciy4ae NOSHOMO MoralleHnst peCcTpyKTypUpOBaHHOM
3a[0SPKEHHOCTM (KpOMe CryyaeB, koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTb) 1 0BCyX1BaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3auuii M MpOCPOYEK, MPEBbLILLAIOWMX CPOK, MO3BONSOLMA OTHOCUTb 3a4OMKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 Mec. NoCne NnoralleHns PeCTPyKTYPUPOBAHHOW 3a[0KEHHOCTM.

2.7.3.3. B cnyyae nonyyeHns uHcopmauMn O npekpalleHun CynebHOro/yronoBHOTO NpecnefoBaHNs KOHTpareHTa nyTem
onpaeaaTensbHoOro Npurosopa Nbo npekpalleHns aena. Mpu 3ToM B criyyae MMPOBOrO COrnalleHNst MeXAy KOHTpareHTOM W UCTLIOM
YnpaenstoLLas komnaHus 06s3aHa NpoBECTM OLEHKY (HMHAHCOBOTO COCTOSIHUS C Y4ETOM U3BECTHBIX UK NpeamnonaraeMbiX yCroBuii
MWPOBOIO COrnaLleHns.

2.7.3.4. [ins1 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanmi 0BECLEHEHHBIMW M3-32 HAPYLIEHWS YCMOBMIA OOCMY)XMBaAHWS N0 APYTUM
obsi3aTenbCTBAM KOHTpareHTa, — B Cyyae noralleHusi pecTpykTypupOBaHHOM U MPOCPOYEHHON 33A0MKEHHOCTY M 06CNYXWBaHNS
BCEM NpoYeil 3a40MKEHHOCTN €3 HapYLIEHWA YCIOBWIA UNK PECTPYKTYpM3aLMiA B TEYEHME BCETO Neprnoaa A0 noraleHns 1 6 mec.

nocne noratleHna ﬂp06ﬂeMHOI7I 3a0JDKEHHOCTU.

2.8. PacueT cnpaBeanvMBOM CTOMMOCTM aKTUBA C y4eTOM NPU3HAKOB 06ecLieHeHns (Ao AedronTa KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA MpW BO3HWKHOBEHMM NPU3HAKOB 0BeCcLieHeHns onpeaensieTcs no MeTogy NpuBeaeHHoN
CTOMMOCTM ByAyLLNX JEHEXHbIX NOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
WUCKITIOYEHNEM Cy4YaeB, OMMUCAHHDBIX HUXE B 3TOM nyHkTe. [pn aTom BeposiTHocTW aedponTta PD(Tn) u cpokm Tn onpeaensiotcs ¢
YYETOM MOMOXEHWN, YCTAHOBMEHHbIX B pasgene 4.

2.8.2. [Ina oueHKW ChpaBeanMBOiA CTOMMOCTW npaB TpeboBaHWil No aktueam (gorosopam) ®oHaa K PU3MYEcKUM nuuam go
HacTynneHus gedonra v ¢ y4eTom nonoxeHuin B Pasgene 6, ucnonbdyetca dopmyna 2, B KOTOPOW Kaxaoe npousBeaeHue
PD(T(n))*LGD 3amensietcst Ha CoR. CoR onpeaensetcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMNEHHOM B pasgene 6.

2.8.3. [Ind npocpoYeHHoi YyacTu 3agormkeHHocTn B ®opmyne 2 B kadyectse (Tn) npuHUMaeTcs 1 OeHb, eCrv MOTUBMPOBAHHbLIM
CYXOEHUEM HE YCTAHOBIEH MHOM CPOK.

WHbopmaLms 0 BbISBMEHHbIX NpU3Hakax 0BeCLEHEHNS U BbIXO4e U3 COCTOSHWS 06eCLEeHeHNs NpeaocTaBnseTcs YnpasnatoLei
komnaHven B CneunanuanpoBaHHbIN AEN0O3MTapuii HE No3aHee Creaytolero paboyero AHA 3a AHEM BO3HWKHOBEHUSI NpU3HaKa
obecLieHeHus (Mpu yCrioBWK, YTO MHAOPMALMS O BO3HWKHOBEHUM Mpu3Haka 0BeCLEeHeHns NpsMo WK KOCBEHHO Habniopaema
YnpaBnsitoLLen KoMnaHuen).

2.8.4. B oTHOLLEHMM 06ECMEYEHHON 3aM0roM XKUoN HEABMKMMOCTU B pasmepe He MeHee yem 80% OT HOMMHAMBHOM CTOMMOCTM
33J0/KEHHOCTM, ONPEAEnsIeMon kak cymma hakTU4EeCKo 3a40MKEHHOCTH U HAUMCIIEHHbIX MPOLIEHTOB Ha 4aTy OLEHKW, A4S OLEHKM

MOXET Mcnonb3oBaTbes BenuunHa Cost of Risk no cooTBeTCTBYIOWMM NOPTAENIM CTOPOHHUX OpraHu3aLmi (6aHKoB).
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2.8.5. B oTHOwWeEHNM 0becneyYeHHO! NOpPYYUTENbCTBOM WAM rapaHTUEN KOPUAMYECKUX MWL, ONUMOHHBIM COrMaLleHneM Wiu
CTPaXOBKOM 3a0SMKEHHOCTM NPOLEHT 06ECLIEHEHNS PacCUNTLIBAETCS B OTHOLLEHWUW NOpyuuTens/rapaHTa/cTpaxoBarens no BCEM
aKTMBaM, 3a WCKMKYEHMEM 3aMMOB. OBecrieyeHus Mo 3aiMam B BUAE MOPYYUTENbCTBA MMM FapaHTUM HOPUAMYECKNX N,
OMUMOHHOTO COrMALUEHNst UM CTPAXOBKM HE YYWTBLIBAKOTCS, HO MOMYT Y4MTbIBATbCS MO MOTMBMPOBAHHOMY cCyxaeHuio YK
coaepxatiemy obocHoBaH1e HEOOXOAMMOCTN NMPUMEHEHNS, CO AHS NpeAOCTaBNeHus B CneumaniaupoBaHHbIi 4enouTapui.
Ecnmn ctpaxoBas komnavusi obnagaet peituHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMOHambHOM Likane Ans
Poccuiickoit ®eaepaLm unm BXOAUT B CIMCOK OA0DPEHHbIX ANs CTPAXOBaHWs HEABKMMOCTY N0BbIM 13 crivcka 6aHKOB, yka3aHHbIX
B [punoxennm B gns pacyeta obecueHeHnss no 06ecneyeHHON 3anoroM HeaBWMXKMMOCTM 3a4OMKEHHOCTM, TO CTpaxoBka

NMPUHNMAETCA KakK obecneyeHue be3 ANCKOHTUPOBaAHWA Ha BCHO CyMMY CTPaXOBKMU.

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aechonTa.

3.1. MNpenenbHble CPOKM NPOCPOYKM ANS NPU3HAHMS AedhonTa No pasnuyHbIM BuLaM 3a40MKEHHOCTEN KOHTpareHToB nepes MA®

lebutopckasn 3aaonmkeHHOCTL/006513aTeNnbLCTBA Cpok

KOHTPareHToB

Ob6sizaTenscTBa 06nMraLmsm poCCUCKMX/MHOCTPaHHBIX 7 pabounx gHeit / 10 pabounx gHen
3MuTEHTOB (*)

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

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

WHas 3a80MKeHHOCTb or3nYeckux 1 topuamyecknx nuu nepeq | 90 kaneHaapHbIX aHen
%

* [laHHBIA CPOK UCNOMb3YETCs TONMLKO B CMyYae Hanmums CoobLLEeHUI OT 3MUTEHTA, areHTa Uk UHbIX YNOMHOMOYEHHbIX NL, 0
HaMepeHWUn UCNONHUTL 0Bs3aTenbCTBa B Brikaniume AHK, T.€. 0 TEXHUYECKOM XapaKkTepe Npocpoyku. B criyyae oTCyTCTBUS TaKux
coobueHnin nnbo B cnyyae o6baBNeHNs 0 gedonTte 4edOonT CYNTAETC HACTYNMBLUMM CO [HS, CNEAYIOLLEro 3a YyCTaHOBMNEHHbIM
CPOKOM UCMOSTHEeHUst 0B53aTenbCTB.

** [laHHbI CPOK MCMOMNb3YETCS TONBKO NPY HanM4Mmn COOBLLEHIIA O BbinnaTe AMBUAEHAOB SMUTEHTOM.

3.2. B oTHOLLEHUN topranYeckuX nuL edonT 1 NpupaBHUBAEMbIE K HEMY COBLITUS YKa3aHbl HUXE:

3.2.1. HapylieHne KOHTpareHTOM YCMOBWIA NOralleHUst UMW BbINMaThl MPOLEHTHLIX AOXO40B NO aKTWBY, a Takke NobOro MHOMo
obsizaTenbCcTBa KOHTpAreHTa Ha cpok, GonbLUmMi, YeM ykasaHo B N1.3.1, B cryyae ecnv AaHHas WHAOpMaLys NpsiMO U KOCBEHHO
Habnogaema YnpasnsioLlei KOMnaHuen.

HewncnonHeHve 0653aTenbCTBa KOHTPAreHToB, B TOM YKCIIE MO BbinnaTe KynoHOB M AMBWAEHAOB B MHOCTPAHHOW BanioTe, CYMTAKOTCS
HaxoAsLmmmcs B fedhonTe B Cryyae, eCnv Takoe HEeUCTOMHEHWE BO3HWKIO B pesynbTaTe AeicTBuiA (6e3neicTBIS) MHOCTPaHHbIX
[EN03UTapPHO-KMUPUHIOBBIX KOMMaHWiA (B T. Y. MEXOYHaPOAHbIX PACHETHO-KNMPUHTOBBIX LIEHTPOB «EBpOKnMp baHk», . bptoccens,
n «Knupctpum BaHKuH, T. NllokcemMBypr), MHOCTPaHHbIX 6aHKOB MM WMHBIX CAHKLMOHHBLIX AENCTBUI MHOCTPAHHBIX FOCYAapCTB U
(nrm) perynupytowmx opraHoB. [lechonT B OTHOLIEHMM CAMOTO KOHTPAreHTa, B TOM YMCHe NEPEKPECTHLIN AeONT N0 €ro MHbIM
obsizatenbcTBaM, He BO3HUKaT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yKa3aHbl B N.3.5.6.

3.2.2. OchuumansHoe onybnmkoBaHne B COOTBETCTBUM C (hefeparnbHbIMI 3aKOHaMM 1 MHBIMW HOPMATUBHBIMY NPaBOBLIMU akTamm
Poccuiickon deaepaLyym uim MHOCTPaHHbIX FOCyAapCTB MHAOPMaLIMV O NPOCPOYKE UCMONHEHUS SMUTEHTOM CBOUX 0653aTenbCTB.

3.2.3. OhmupanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWM KOHTpareHTa 6aHKpOTOM.
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3.2.4. OdwmumanbHoe onybnMkoBaHWE peLieHWst O Havane MPUMEHEHWS K KOHTpareHTy npouedyp GaHKpoTcTBa — CO AHS
onybnnkoBaHus coobLLeHNs OO0 AaTbl, NPeaWecTBYOLen gaTe onybnukoBaHus coobLieHns 06 OKOHYaHWUK NPUMEHEHWS npoLeayp
BaHkpoTCTBa.

3.2.5. OcpuumansHoe onybnmnkoBaH1e MHGOPMaLMK O NMKBUAALMI KOHTpareHTa — opUaNYECKOro Nuua, 3a UCKMIYEHNeM Cryyaes
MOrMOLLEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHnue 3aemLumky/koHTpareHTy peituHra SD (Selected Default) unu D (Default) co cTOpOHbI peMTUHIOBLIX areHTCTB.
3.2.7. OBHapyxeHu1e KpeauTopoM HEBO3MOXHOCTI KOHTpareHTa UCnonHuTL 06s3aTenbCTea B CUy Kakux-nubo obetostenscTs 6e3

NMPUHSTUS cneumanbHbix Mep (Hanpumep, peanu3saum 3arnora)

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

3.3.1. HapyweHus yCrnoBui norawleHns Unu BeinnaTthl NPOLEHTHbIX JOXOA0B MO aKTUBY, cocTaBnsowemy aktuebl NN, a Takke
no6oro nHoro 0bs3aTensCTBa KOHTPareHTa Ha Cpok bonee Yem ykasaHo B n.3.1, B Clyyae ecnm AaHHas MHgopmaums npsaMo uim
KOCBEHHO Habntoaaema y4acTHUKOM PbIHKa.

3.3.2. OhmypnanbHoe onybnnkoBaHME PeLLEHNs O NPU3HaHWKM Nnla HaHKPOTOM.

3.3.3. OdhnumansHoe onybnmkoBaHWe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHKkpoTCTBa — CO AHs onybnvMkoBaHWs
coobLLeHns o AaThl, NpeaLecTBytoLei aate onybnmkoBaHuns cooblueHns 06 OKoHYaHUM NpuMeHeHus npoLeayp baHKpoTCTBa.
3.3.4. MonyyeHne cBegeHnn 06 ocyxaeHun U3MYECKOro NiLa Mo YronoBHbIM NPECTYMIEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIOBHbIN CPOK).

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

3.3.6. MNMonyyeHune nHdopmaLmm 0 HaCTYNIEHUN CMEPTM (PU3NYECKOrO NnLa.

3.4. NechonT No pa3nUyHbIM aKTUBAM, OTHOCSLLUMCS K KOHTPareHTy.

3.4.1. B crniyyae BO3HMKHOBEHWS AedhonTa No OAHOMY aKTMBY OCTabHbIE aKTVBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CYMTaTCS
HaxoZALWMMMCA B fedhonTe, CaM KOHTPareHT CYNTAeTCa HaxoaaLLmMMEs B edonTe (3a UCKIloYeHnem cutyauuv B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeaBWMXMMOCTM, CTPAXOBKOW MO0 3arorom JNMKBUAHBLIX LIEHHbIX Bymar mopyynTenscrea U
rapaHTUM HaxoAsALLerocs B AedornTe KOHTpareHTa He NMPUHUMAKTCS B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbiTuiA, NPUpaBHEHHbIX K 4edONTY, KOHTPAreHT CYMTAETCA HaXOAALLMMCS B COCTOSIHUM AedonTa,
BCE aKTMBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALLMMUCS B COCTOSHWUM AedonTa.

3.4.4. Ynpasnstowias KOMnaHus Npu MOHUTOPUHIE 3a40MKEHHOCTM YYUTLIBAET NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHum.
MMpy BO3HWKHOBEHWUW COBLITUS AedonTa y XONAWHIOBOW KOMNaHum nnbo y knodeBblX (CrMCOK KMHOYEeBbIX KOMMaHWA rpynnbl, K
KOTOPOW NMPUHALANEXUT KOHTPAreHT, COCTaBNAETCA YNpaBMstoLe KOMNaHWen CaMoCTOATENbHO.) KOMMaHUA rpynmbl, K KOTOPOW
NPUHALNEXNT KOHTPAreHT, U nonyyeHnn uHpopmauum 06 3ToM YnpaBnsiowen KOMMaHWen, KOHTPareHT Takke CuMTaeTcs
HaxoZALLMMCA B COCTOSHIUN AedponTa (3a UCKIIOYEHNEM Cy4aeB, KOrAa KOHTPareHT uMeeT Ny6nmyHbIe KOTUPOBKM aKLWiA, LONTOBbIX
06513aTeNbCTB NN NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3bIBaKOT NPU3HaKOB 0BeCLEHEHIS, a TaKkKe Cryyaes, Koraa
KOHTpareHT npogosmkaeT obcnyxuBatb AONT NOcne HacTynneHus cobbiTus gedonta y KOMNaHWA rpynnbl, K KOTOPOW OH

NPUHAANEXNT).

3.5. OueHka cnpaBeanMBON CTOMMOCTH
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[na Bcex KnaccoB aKTMBOB, HaxoAsLMXCA B COCTOAHWM AedonTa, CripaBeAnMBas CTOMMOCTb aKTUBa onpenenseTcs B

cooteeTcTBMM ¢ Popmynoi 2, npu atom PD(T(n)) npuHUMMatoTCs paBHbiMu 1.

3.5.1. B oTHOwWeHMM HeobecneyeHHOM 3aJ0MKEHHOCTM KOHTPareHTa A5 OLEHKN MOXET MCnonb3oBaThes BenuymnHa Cost of Risk,
paccyuTaHHas no COOTBETCTBYHOLMM NOPTEENSM CTOPOHHUX OpraH13aLuii.

3.5.2. B oTHOWeH\M 06ecneyeHHON 3anorom Xunoi HeABMKMMOCTY 3a40MKEHHOCTY B Clyyae Hannums obecneyeHns B pasmepe
He MeHee 4YeM Ha 80% OT HOMWHANBHOW CTOMMOCTW 3aJOIDKEHHOCTM, ONPEAensieMOn Kak Cymma (hakTU4eckow
3aJ0MKEHHOCTM 1 HAYUCIIEHHBIX MPOLIEHTOB Ha 4aTy OLEHKM, ANS OLEHKW MOXET MCMonb3oBaThes BennunHa Cost of Risk
MO COOTBETCTBYIOLMM MOPTENSM CTOPOHHKX opraHusauui (OnpeaeneHve crpaBednmBoi CTOMMOCTU obecneyeHus
NPOM3BOAMTCA B COOTBETCTBMM C HacToswmmMi Mpasunamu onpeaeneHus CHA).

3.5.3. B oTHoweHUM oBecneyeHHon MopyynTENbCTBOM WK rapaHTUend HPUAMYECKUX MWL, ONUMOHHBIM COMMalIeHUEM WUu
CTPaXOBKOW 3a[0IKEHHOCTM NPOLEHT 0BeCLEeHEHNs pacCYnNTbIBAETCS B OTHOLLEHWW NOpyyuUTens/rapaHTa/cTpaxoBarens
no BCEM aKTMBaM, 3a WCKMYeHuem 3anmoB. ObecreyeHns no 3aimam B BWUAe MOPYYMTENbCTBA MMM rapaHTum
OPUANYECKUX NUL, OMUMOHHOTO COrMAlleHUsl WAW CTPaXOBKM HE YYWTHIBAKOTCH, HO MOMYT Y4uTbIBATbCS MO
MOTUBMPOBAHHOMY CyxaeHuo YK co aHa npepocTaBneHus B CneumanuavpoBaHHbIn genosutapuin. Ecnv cTpaxoas
komnaHus obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHo# Lkane ans Poccuiickon
denepayyy Uny BXOAWUT B CIMCOK 0A0OPEHHBIX AN CTPaX0BaHWUS HeABUKUMOCTY NiobbiM 13 crincka BaHKOB, ykasaHHbIX B
MpunoxeHnn b gns pacyeta obecleHeHus no obecneyeHHo 3anoroM HeaBKUMOCTW 3a[0IKEHHOCTM, TO CTPaXoBKa
NpUHUMaeTCs kak obecneyeHne 6e3 AMCKOHTUPOBAHNS Ha BCKO CyMMY CTPaXOBKM.

3.54. B cnyyae Hanuuusi KOTUPOBOK NMYBIIMYHOrO JOMra KOHTpAareHTa, Haxogswerocs B AedonTe, OTHOLUEHME MOSTHOW LieHbl
(LeHbI 3aKpbITUS N PacYETHON LieHbl MHAOPMALMOHHBIX areHTCTB M HAKOMMEHHOro KYMOHHOro A0Xo4a) K HOMWHary
AONroBoro 0bs13aTenbCTBA MOXKET CUMTaThes OueHkol Recovery Rate ans koHTparenTa, LGD B 3Tom cnyyae Oyaet paBeH
pasHue 1 — Recovery Rate. [laHHbIA NOAX04 HE NPUMEHUM ANS CryYaeB OLEeHKM Cy60pAMHUPOBAHHOMO 1 BEYHOrO JONra,
€CIn TOMNbKO HE MMEETCA KOTUPOBOK CaMoro OLieHMBaEMOoro 06s3aTenbCTBa.

355 B cnyyae, ecnu KOHTpaFeHT/SMMTeHT HaxoaguTca B COCTOAHUU 6aHKpOTCTBa

3.5.5.1. CTOMMOCTb MPUHUMAETCA PaBHOM HyMio No TpeboBaHWAM Ha noralleHne OCHOBHOTO Aonra (MOfHOEe/MacTUYHOE, CPOK
KOTOPOro HaCTYNWM) Ui NPOLEHTOB 3a NPOLUSTble NEPUOAbI, 3@ UCKMIOYEHWEM A0Ira, OLLEHMBAEMOrO OLEHLLMKOM U 0BEeCneYeHHOro
TOPryeMbIMM LieHHbIMY ByMaramu, HeABMXKXMMOCTbIO, OMLMOHHBIM COrMaLleHeM, CTPaxoBKOM NMBO NOPYYUTENBCTBOM TPETLUX SINLY;

OLieHKa A0MMKHa NPOBOANTLCS C Y4ETOM CPOKOB M BOIMOXXHOCTM NOMYYEHIUS BbINNaT Npy peanuaaummn obecneyeHus.

3.5.5.2. CTOMMOCTb NPUHWMAETCA PaBHOI HYMO MO BCEM BbINyCKam JONTOBbIX LEHHbIX Bymar aMUTEHTa, BCEM WUMELLMMCS
TpebOoBaHWAM K SMUTEHTY NO BCEM BbiNyckam LieHHbIX Bymar, Bkntoyas TpeboBaHmMs Ha BbiniaTy KyNOHHOrO 40X04a 3a npeasiayLime
KyMnoHHble nepuoabl, 06BbABNEHHbIE, HO HEMOMYyYEeHHbIE AMBWUAEHAbI,, BCEM NPOYMM TPeBOBaHUSAM K KOHTPareHTy, 3a UCKIIOYEHNEM
CnyyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LEHHbIX Bymar) UMETCS pbIHOYHbIE KOTUPOBKM TGO MMEETCS OTYET OLEHLYMKA
AaBHOCTLIO He Gonee 6 mec. 4o Aatbl pacyeta CHA, co3paHHbIi nocne Havana npoueaypbl 6aHkpoTcTa. Mpu MCnonb3oBaHnm
OTYeTa OLEHLLMKA MPY NOSIBIEHNM HOBOW MH(OPMALIM O CHUKEHWW BO3MOXHOCTI BOCTPEBOOBAHNS 3a40MKEHHOCTI U CHUKEHNM
OLEHKM NOTEHLMArbHbIX CYMM K MOSTYYEHWIO YNpaBnstoLLas KOMnaHWs 4OKHA B CPOK He Bonee 2 Hedernb NOony4nTh HOBbIN OTYET
OLEHLLMKa NMBO NPUHSATL CTOUMOCTb 3340MKEHHOCTM PABHOW HYIH.

3.5.6. OBszatenbCTBa KOHTPAreHToB MO LieHHbIM ByMaram B MIHOCTPaHHOW BanioTe OLEHWUBAOTCA CriedyoLwmuM obpasom:

66



LGD no obsi3atensCTBam Mo LeHHbIM Bymaram KOHTpareHToB onpeaensieTcs B COOTBETCTBUM C TpeBOBaHUAMM NOAMYHKTOB HUXE,
3a UCKIIOYEHNEM Cry4aeB Hanuuns KOTMPOBKM JONTOBOr0 0653aTenNbCTBa KOHTpareHTa uim KOTUPOBOK MHOTO NyBnyYHoOro
fonra (LeHHbIx Bymar) 4aHHOTO KOHTpareHTa ¢ aHanormyHbIMK YCIIOBUSIMU N0 MECTY XpaHEeHUs LieHHbIX Bymar n
BO3MOXHOCTAIMM MoraLleHns 0653aTenbCTa Mo Bbinnate KyrnoHOB W AMBUAEHOOB B pybnsix B COOTBETCTBUN C
AENCTBYIOLLMM 3aKoHodaTenbcTBoM PO — B aToM cnyvae LGD MoxeT onpenenatscs B COOTBETCTBAM € 11.3.5.4 unn n.5.10
HaCTOALLETO NPUNOXKEHUS.

3.5.6.1. Obsi3aTensbCTBa NO LeHHbIM OymMaram B MHOCTPaHHOW BankoTe, B TOM YUCME NO BbinnaTte KynoHOB W
OVBWOEHAO0B, B OTHOLWEHUU LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLIECTBMSETCH HAa CYETE HOMMWHAIBHOIO AepKaHus
cneumanuanpoBaHHoro genosautapus, oTkpeitoro B HKO AO HP[, 1 no koTopbIM Bbinnata He MOXET ObITb Npou3BeaeHa B
pybnsix B COOTBETCTBMM C AEUCTBYIOWMM 3akOHOAATENsCTBOM PO, ¢ aaTbl Npu3HaHUs B MMYLLECTBE MaeBOrO
WHBECTULMOHHOTO (hOHAA MPU3HAKTCA Haxogawmmucs B cocTosHum peconta, LGD no atum obssatenscrBam
npuHuMaeTca pasHbiM 100%.

3.5.6.2. Obs3atenbCTBa, B TOM YKCre MO BbinnaTte KynoHOB M AMBWAEHAOB, B OTHOLIEHUM LEeHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBASETCS HA CYETE HOMUHAMNBHOTO AepKaHus CreLranusupoBaHHoro Aenosutapus, otkpbitoro B HKO AO
HP[, v Bbinnata no KOTopbIM MOXET BbITb Npon3BeseHa B pybnsx B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHO4ATENbCTBOM
P®, ¢ gatbl npu3HaHMs B MIMYLLECTBE NAeBOro MHBECTULMOHHOMO (hOHAA OLeHUBAKOTCS B 06LLEeM NopsiaKe, YCTaHOBEHHOM
MCYA MAU®, npu atom ¢ gaTbl HacTynnexns gedonta cornacHo NMCYA MG LGD no atum 0bsizatenbcTBam NpMHUMaeTcs
paBHbiM 100%. B cnyyae ecnu npsMo MW KOCBEHHO CTana Habniogaema wnn AOCTYMHA WHGOpMauus O TOM, YTO
obszatenbcTBa OyayT noraweHbl B ONpeaeneHHblil CPoK, B TOM Yucne B pybnsax B CyMMe, SKBMBANEHTHON CTOMMOCTY
00513aTenbCTB B MHOCTPAHHOM BantoTe, CPOK HAcTynneHus Aedonta MoxeT ObiTb M3MEHEH (YBENMYEH UMM YMEHbLUEH B
COOTBETCTBMM C MOMYYEHHOI MHPOPMALMEN), HA OCHOBAHUI MOTUBUPOBAHHOTO CY)XAEHMS YPaBNSIOLLENA KOMNAHUH.

3.5.6.3. ObsizaTenbCTBa, B TOM YKChe MO BbiNnate KynoHOB M AWBMAEHAOB, B OTHOLIEHMM LiEHHbIX Bymar, xpaHeHue
KOTOPbIX OCYLLECTBISETCA HA CYETE HOMUHAMBHOTO AepXaHus CneuyuanusnpoBaHHOro Aeno3nTapus, OTKPLITOTO B MHbIX
aenosutapusix, kpome HKO AO HP[, oueHuBatotes B 06Lem nopsake, ycraHosnexHom MNMCYA MA®. C gatbl, korga npsamo
WM KOCBEHHO CTana Habniojaema unu [oCTynHa MHQopmauus o0 Tom, yYTo obsizaTenscTBa He OyayT moraleHbl B
pesynbTate cobbITW, yKadaHHbIX B M. 3.2.1, Takune 0643aTenbCTBa NPU3HATCH HAXOAALLMMUCA B COCTOSIHUM AedhonTa 1
LGD no atum obssatensctam npuHumaetcs pasHbiM 100% (pelueHne odhopmnseTcss MOTUBMPOBAHHBLIM CYXKOEHUEM

yNpaBnstoLLei KoMnaHuy).

3.6. Bbixoa u3 coctoaHuA aedonTa (nepexos BO3MOXEH TONLKO B COCTOSIHWE 06ecLieHEeHUS).
YnpaBnswoLias koMnaHus UMeeT NpaBo NPeKpaTUTb CYMTaTh 3a40MKEHHOCTb HaxoasLLencs B aedonTe:
3.6.1. B cnyyae pecTpyktypusauum AedonTHON 3af0MKEHHOCTM KOHTpareHTa neped hoHOOM nocre cobbiTus nepBoro

obcnyxuBaHus gonra.

3.6.2. Ecnm 3apomkeHHOCTb Gbina npusHaHa A4edonTHoOM 13-3a AedornTa KOMMaHuii rpynnbl, K KOTOPO NPUHAANEXMUT KOHTPAreHT —

nocne ny6nu4Horo 0GbSBNEHNS O PECTPYKTYpU3aLMi IGO0 MUPOBOM COTMaLLEHMM.

3.6.3. B cnyyae Bo306HOBINEHUS 0BCNYXMBaHWS AONTra Mo rpacuky.
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3.6.4. B cnyyae momnyyeHust MHopMaLM O MpeKpaLLeHn YrofIoBHOTO MPeCcnenoBaHUs KOHTpareHTa nyTeM OnpaBLaTeNbHOro
npurosopa nubo npekpalleHns fena, a Takke B Cryyae npekpalleHns aena o GaHkpotcTee. MMpu aToM Ynpasnsiowas koMnaHus

obsi3aHa NPOBECTN OLEHKY d)VIHaHCOBOFO COCTOAHNA C y4ETOM U3BECTHbIX UK NpeanonaraeMblX yCJ'IOBVIl7I MWPOBOTo cornallieHns.

3.6.5. B cnyyae nosiBNEHUs KOHTpareHTa - pman4eckoro nuua, 06bABNEHHOTO paHee nponaslumMm 6e3 BeCTW, U BO30BHOBNEHMS
obcnyxmBaHWs 3a80MKEHHOCTM!.

WHdopMaums 0 BbISBMEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LedONTy M O BbIXOLE KOHTpareHTa W3 COCTOSHWA aedonTa,
npegocTasnsieTcs Ynpaensiowein koMnaHmen B CneunanvampoBaHHbIN Aeno3nTapuii He No3gHee cregyowero paboyero Hs 3a
[aTol BO3HUKHOBEHMS Takoro cobbITiS (MpW YCroBWM, YTO MHAOPMALMS O BO3HUKHOBEHWUW Takoro COBbITUS NPSMO UMW KOCBEHHO

Habnogaema YnpasnsioLLei komnaHuen).

Paspen 4. Nopsapok onpepeneHuns PD no 3agomKeHHOCTH IOPUANYECKUX NNL,.
OTanbl onpeaeneHus BeposTHoCTH aedhonta (PD) no 3ag0mKEHHOCTM IOPUANYECKMX NNLL:
1. onpenensieTcs BEpoSITHOCTb AeonTa KOHTpareHTa Ha ropusoHTe 1 rof;
2. Np1 HeoOXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha 0BECLiEHEHNE;
3. B NPeAyCMOTPEHHbIX HacToALWMM Pasgenom cryyasx OCyLecTBNSETC AONOMHUTENbHAS KOPPEKTUPOBKA Ha

CPOK [EHEXHOro NoToKa, K KOTOpoMy 6y,qu NPUMEHATLCA AaHHAA BEPOATHOCTb ,u,e(bonTa

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

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa penTuHra O4HOMO M3 POCCUACKUX PEMTUHIOBBIX areHTCTB NpUMEHseTCa 3HaveHue PD ot
areHTcTBa Moody’s Ha OCHOBaHUM MyBAKMYHBIX JOCTYMHbIX AaHHbIX MO BeposiTHocTaM aedonTa (PD) yepes conoctaenexve
PENTUHIOB B COOTBETCTBIM C NpunoxeHnem [. Mpu 3T0M B criy4ae Hanuums y KOHTpareHTa HeCKOMbKUX PENTUHIOB, MPUCBOEHHDIX
pasHbIMA POCCUIACKUMM PEATUHIOBLIMU areHTCTBamM, BbIOGMPAETCH HaMMEHbLWMA PENTUHT W3 aKTyanbHbIX M COOTHOCMTCS C
penTuHrom areHtcTea Moody's.

3HaueHve PD onpenenseTcs Ha OCHOBaHUM akTyanbHbIX Ny6NMYHbIX 4OCTYNHbIX AaHHbIX N0 BEPOSATHOCTAM Aed)onTa PenTUHIOBOrO
areHtctBa Moody's, nybrimkyemoro Ha caiTe areHTCTBa B COCTaBE OTYeTa MO EXErogHoOMy MCCNEedOBaHWK) KOPMOPaTUBHBIX
peconTos (Annual default study) B Tabnnue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcs 3HaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanu4usa y MHOCTPAHHOrO KOHTpareHTa peMTUHra OAHOro M3 MeXAyHapOAHbIX PEUTUHTOBLIX areHTCTB - Ha
OCHOBaHMM NYBANYHBIX JOCTYMHBIX JaHHbIX N0 BeposTHOCTAM AedonTa (PD) areHtctea Moody's, nybnnkyeMbix Ha caiiTe areHTcTea
B COCTaBE EXErofgHOro otyeTaZ ¢ NpUMEHEHWEM COOTBETCTBUS YPOBHEN PENTUHIOB. [pu 3TOM B Criyyae Hamnuumus y KOHTpareHTa
HECKOMbKUX PENTUHIOB, MPUCBOEHHBLIX PasHbIMU MEXOYHApPOLHbIMU PEUTUHIOBLIMW areHTCTBaMu, BbIOMPAETCS HaUMEHbLUNIA

PEATUHT M NO HeMy onpeaenseTcs BenuymnHa PD ans cpoka 1 rog,.

2 Il ueneit OIpe/ICNICHHs] BEPOSITHOCTH Je(hoiITa HCIOJIB3YeTCsl CPEIAHEr00Basi BEPOSTHOCTE Je(onTa U3 OT4eTa MEXKIYHAPOAHOrO PEHTHHIOBOIO
arentcrtBa. [Ipumensiercst Tabnuna_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocraBe otuera
arerTctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (v1i aHaJIOTHYHBIH OTYET PEHTHHIOBOTO areHTCTBA,
B CllyJae W3MEHCHHS HANMECHOBAHHS )
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4.1.3. B cny4ae OTCYTCTBUA Y KOHTpareHTa peMTUHra u Hanmuusa BbiNyCKOB obnuraumi - BeposTHOCTL gedonta (PD) moxeTt
ObITb OnpegeneHa no OLEHKe COOTBETCTBUS YPOBHIO PENTWHIa Yepes KpeaWTHbIN cnpef obnurauumii AaHHOTO KOHTpareHTa B

cooTeTcTBMM ¢ [Npunoxexnem B.

4.1.4. B cny4ae oTCyTCTBUA Y KOHTpareHTa pelTUHra U OTCYyTCTBUA BbINYCKOB obnuraumit 3Havyenune PD onpepensietcs B

cnepylolieM nopsiake:

4.1.4.1. Ina KpynHbIx KOHTpareHToB (Bblpyyka Gonee 4 mnpg py6. B rod) NpUMEHSIETCS CPeaHss BepoSTHOCTb AedonTa Ha
ropusoHTe 1 rog ans Speculative Grade ot arentcTBa Moody's Ha OCHOBaHWM akTyanbHbIX NYBAUYHLIX AOCTYMHBIX AAHHBIX MO
BEPOSITHOCTAM AedhonTa peiTuHrosoro areHTctea Moody's, nybnnkyemoro Ha canTte areHTCTBa B COCTABE OTYETA NO EXEr0AHOMY
nccnepoBaHmio kopnopatueHbix aecdonTos (Annual default study) B Tabnnue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3+ayenue PD ans cpoka 1 rog.

4.1.4.2. Ons npegnpustin MCB (Manbin u cpegHnii GrusHec, cyObekTbl Manoro n CpeaHero npeanpuHNMaTensCTBa) NPUMEHSIETCS
CTaTUCTUYECKNIA YCPeOHEHHbIN NokasaTenb AeONTOB B 3aBUCHMOCTM OT OTPaciu, NpuBeaeHHbIi B Mpunoxenun . KOpuanyeckoe
nmuo oTHocuTes K kateropum MCB B cnyyae, ecnu Ha faTy OLEHKU YUCAINTCS B €AMHOM PeecTpe CyObekToM Manoro 1 cpeaHero
npegnpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte kK MCB uepes peectp YCTaHOBWUTL He
NpeACTaBnseTcs BO3MOXHbIM, TO Takoe npeanpusitue npusHaetcs MCB, B cnyyae, ecnm ero Boipyyka COCTaBnseT MeHee 4 Mnpa.
py6. B rog (unm B oTCyTCTBUM MHGpopMaLmum B peectpe MCE 1 0 BenuumnHe ronoBoiN BbIPYYKM - HA OCHOBAHWK MOTUBMPOBAHHOTO

CyKOeHUs YNpaBnsioLLeil KoMnaHum).

4.1.4.3. B cnyvae, ecnm HEBO3MOXHO MAEHTMMLMPOBATL NPUHAANEXKHOCTL ONPEeeNIEHHOrO TUMa KOHTPareHTa K KpynHomy busHecy
n MCB (Hanpumep, TeppuTopuanbHbii aenaptameHT duHancos, ®IYT, MYT u T.0., He UMetoLLMe MEXOyHAapOAHOro PErTIHra),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpynHbIX KOHTPareHToB.
4.2. PacyeT BeposiTHOCTU AedhosiTa Ha pa3Hble CPOKN AEHEXHOro NOTOKa.
4.2.1. B cnyvae, ecnu

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

® Yy KOHTpareHTa HeT MPOCPOYEHHON 3a[0SMKEHHOCTM, BbIBOAALLENA W3 COCTOSHUS OMEpaLMOHHON 3aL0MKEHHOCTU (3aiiM
MPOCPOYEH Ha JOMYCTUMBbII CPOK, YCTaHOBNEHHbIN MMpaBunamu onpeaenequns CHA);

® CPOK NoralleHna AeHEXHOro noToka no akTuBy COCTaBNAET MEHee rofa Ot Aatbl OLEeHKH,
ncnonb3yeTcs BEPOATHOCTb necboma KOHTpareHTa Ha CpoK, OCTaBLUMIACA [0 NoralweHns

4.2.2. B cnyyae, ecnv cpok A0 NOraLleHMs 4EHEeXHOro NoToka no akTiBy MeHbLe 1 roga u BeposTHOCTb AedonTta npesbiaet
BENMWYMHY, YKa3aHHYH B NpeablayLLeM NyHKTe, CNOMNb3yeTCs rofoBas BEPOSTHOCTb AedhonTa, KOTopasi He KOPPEKTUPYETCS Ha CPOK

[0 noratleHuna oo (baKTa nepBoro norawleHus no [aHHO 3240MKEHHOCTM!.
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4.2.3. B cnyyae, ecrnu Cpok noraLleHnst AeHeXHOro notoka 6onbuwe 1 rona

4.2.3.1. Ana noboin 3ap0MmKeEHHOCTN NCMONb3YETCA BEPOSTHOCTb Aed)onTa Ha CPOK A0 NoralleHust 3a0MKEHHOCTH no dopmyne

pacyeTta BepOosTHOCTY AedonTa no noaxoay OLEHKU MHTEHCMBHOCTM (M. 4.2.5 Gopmyna 3).

4.2.4. BepositHocTb gechonta (PD) Ha cpok MeHee 1 rofa oLeHWBAETCS N0 MOLENM OLEHKM MHTEHCHUBHOCTY (1. 4.2.5) BEPOATHOCTY

AedonTa Ha ropusoHTe 1 rog.

4.2.5. [ina pacyeTa BeposTHOCTV gedonTa no NoAXody OUEHKM WHTEHCMBHOCTW Ha CPOK, OTAMYHBIN OT 1 roga, Mcnonb3aylTes

crneayoLwmi noaxoa;

(I)OpMy.]'la 3. Pacuer BEPOATHOCTH z[eq)o.nTa Mo Me€ToAy OUC€HKU HHTCHCUBHOCTH

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

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

Tn — KOTUYECTBO KaJICHAAPHBIX JHEM 10 moramieHus JeHEKHOro MOTOKa.

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

4.3.1. [ns obecLeHeHHON NPOCPOYEHHON 3a[0IPKEHHOCTM (3@ WCKMIOYEHWEM 3a[0SMKEHHOCTM, OOECLEHEHWe N0 KOTOPOW
paccunTbIBaNOCh paHee ¢ NOMOLLb AaHHbIX No Cost of Risk no noptdhensm 6aHkoB. [ns Takoi 3aa0MKEHHOCTH UCMOMb3YOTCS
AaHHble N0 COOTBETCTBYIOLLEN KaTeropum 3aformKeHHOCTM 6aHKOB), BEPOSTHOCTb AedorTa pacCunTbiBAETC NyTeM JIMHENHON
VHTEPNONALMM MEeXAY BEposITHOCTbIO AedonTa [Ansg Takod 3adO0MMKEHHOCTW C MOMEHTA MPW3HaHMS 3aOO0SHKEHHOCTU HE

onepauuorHon u 1 (Gopmyna 5).

®opmyna 5.
PD(t =PD + - 1-PD
( )HpOCpOl{ - T+1 ( - )a

Mne
t — CpOK NpocpoYKM,

PD(t)upocpou — BEPOSTHOCTL AeponTa Ans MPOCPOUYEHHON Ha t AHE! 3aJ0MKEHHOCTM C MOMEHTA MPU3HAHWUS MPOCPOYEHHOI

320/MKEHHOCT HE OnepaLoOHHON,
lMonyyeHHoe 3HaveHWe onpeaenseTca 0 4 3HaKoB Nocre 3ansaToi,

T — cpok Ans Npu3HaHUs AaHHOTO TMNA 3a40MMKEHHOCTH AeONTHON,
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PD - BeposTHOCTb AedponTa AN HENPOCPOYEHHOW 3a[0MKEHHOCTM, KOTOpas MCMoMb3oBanach ANs akThBa Ha MOMEHT nepesn
BO3HWKHOBEHWEM MPOCPOYKN. ECNK y akTMBa He BbINo COOTBETCTBYIOLLEN BEPOSTHOCTY AedonTa, TO OHa PAaCCUMTLIBAETCS HA A€Hb

nepen HapylweHnem Cpoka UCMONHEHNA 00513aTeNbCTB.

4.3.2. ins obecLieHeHHO! HeNPOCPOYEHHOM 3a40IKEHHOCTM BEPOSTHOCTb ehonTa paccumTbiBaeTCs cneaytoLmmm crnocobamm B

3aBMCMMOCTKM OT BMAA 3a0MKEHHOCTH:

4.3.2.1. Mpu MCNONb30BaHWN PENTWUHIOB PENTUHIOBbLIX areHTCTB — [py MCMONb3OBAHWM PEATWUHIOB PEATWMHIOBbLIX areHTCTB W3
COKPALLEHHOTO NepeyHst PENTUHIOBbIX areHTCTB — MyTeM NOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxeHe Ha Bonbluee KONMYEeCTBO

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

4.3.2.2. MNpu ncnonb3oBaHuM 4Ns pacyeTa AaHHbix no Moody’s Speculative grade - ans o6ecLeHeHHON 3a0MKEHHOCTU KPYNHbIX

KOHTpareHTOB WCMONb3yeTCs BEPOSTHOCTL AedponTa Ans camoi XyaLlen He 4edonTHON peiTuHroson kateropum (Ca-C).

4.3.2.3. Mpn oueHke ¢ nomoLLbio AaHHbIx No Cost of Risk obeclieHeHHas, HO He NPOCPOYEHHast 3a40MKEHHOCTb OLEHMBAETCS C
MOMOLLBIO AaHHBIX MO Cheaytolemy (CneayloLwmm) no KayecTBy MOCMe CTaHAapTHOro nopTtdens (MopTdensm) CTOPOHHWX

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

4.3.2.4. Mpu oueHke ans MCB 1 uHbIX aKkTUBOB, NSt KOTOPbIX HE OnMcaH cnocob pacyeTa, BeposTHOCTb AedonTa 6epeTtcs paBHOM
cpeaHei BenuuMHe Mexay 1 v BEeposTHOCTbHO AedonTa Ans HeobecLeHEHHOro aKTVBa/3aA0mKEHHOCTU U NPUBOANTCA K CPOKY

3a0JKeHHOCTM B COOTBETCTBUM C AAaHHbIM Pa3aeniom.

4.3.2.5. BeposTHOCTb gedonTa Anst 06eCLEHEHHON HEMPOCPOYEHHON 3af0MKEHHOCTU PaCCUUTLIBAETCH C YYETOM CpoKka Ao

noraLueHns B COOTBETCTBMM C M. 4.2 HacTosLLEero MpunoxeHus.
4.4, Cnyyan obecLeHeHNs HECKOMBbKMX 3aA0MMKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLIEHWs Cpoka MCMoNHeHUs 0653aTenbCTB HE BO3HWKANO MHbIX NPU3HAKOB 0BECLIEHEHUs, ANs KOHTpareHTa
MCMOnb3yeTCs HanbonbLUas U3 BEPOATHOCTEN AedhonTa, pacCUNTaHHbIX 41151 KaXA0i NPOCPOYEHHON 3aA0MKEHHOCTN OTAENBHO, NpU
aTom B Popmyne 5 B kayecTBe HavyanbHoit PD ucnonb3yetcst BeposTHOCTb AedhonTa, koTopas Obina yCTaHOBINEHA Ha AeHb Nepen

nepBbIM HapyLLleHWeM CPOKOB UCNONMHEHUA 00693aTenbCTB.

4.4.2. Ecnn nocne HapyweHWs cpoka WCMOMHEHWS 006513aTenbCTB BO3HUKMW WHbIE NpuU3Hakn obeclieHeHns (He Npocpouky), TO
NPOBOAMTCS NepepacyeT BeposTHOCTEN AedonTta Ans KakOoM NPOCPOYEHHOW 3apomkeHHocT no dopmyne 5, a B kayecTee
HavanbHoit PD B ¢hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTta, kotopas 6bina Obl ucnonb3oBaHa npu 0BecLeHeHun

HenpocpoquHoM 3a0IMKEHHOCTU Ha [ieHb Neped nepBbiM HapyLLleHneM CPOKOB UCMONHEHNA 0bs3aTenbCTB.

4.4.3. Mony4yeHHas B cooTBeTCTBMM C Nn. 4.4.1 1 4.4.2 BeposaTHOCTb AedonTa Ans HENPOCPOUYEHHbIX 3a0MMKEHHOCTEN (YacTen

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

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

e MeHee 1r1oaa — He M3MeHSIeTCs He3aBUCUMO OT CPpOKa.

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

ucnonb3ayetca n. 4.2.2.
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4.5. CoOTBETCTBME LUKAN PENTUHIOBBIX areHTCTB.
4.5.1. CoOTBETCTBME LUKAN PENTWUHIOB YCTaHABNMBAETCS B COOTBETCTBUN ¢ Tabnuuen 1 Mpunoxenus [.

4.5.2. CooTBETCTBME PEATWHIOB NEpecMaTpuBaeTCs B 3aBUCUMOCTM OT U3MEHeHWs pelTuHra Poccuickon ®epepauuu,

NPUCBOEHHOIO POCCUNCKAM PEATUHIOBLIM areHTCTBOM MO HaLMOHAIbHON PEATUHIOBOM LUKane.
4.5.3. COOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CryYae U3MEHEHUS PENTUHIOBBIX LUKAMN PEATUHIOBBIX areHTCTB.
4.6. MNopsigok MCnonb30BaHWS PENTUHIOB W y4eTa AENCTBUI PENTUHIOBLIX areHTCTB.

4.6.1. MNpwn onpefeneHnn KpeaUTHOTO PeNTUHra MHOCTPAHHOTO KOHTpAareHTa UCNosb3yloTCa KpeanUTHbIE PENTUHI MeXaYHaPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLMX B0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, B0 peecTp hunuanos 1 NpeacTaBUTeNsCTB
MHOCTPaHHbIX PENTUHIOBbIX areHTCTB, NyBnnkyembix Ha canTe baHka Poccuu. Mpu onpeaeneHnm KpeanTHbIX PEMTUHTOB POCCUACKNX
KOHTPareHToB MCMONb3YTCA KPeOUTHbIE PEATUHIM POCCUNCKUX PENTUHTOBBLIX areHTCTB. [pu OLEeHKe WHOCTPaHHbIX 3MUTEHTOB
YYMUTBIBAKOTCA TE 3K PENTUHIU, YTO U ANS MHOCTPAHHBIX KOHTPAreHTOB, NPy WX OTCYTCTBUM MOTYT UCMOMb30BaTLCS UHbIE PENTUHIY;
B 3TOM Chnyyae ynpaBnsoLlas KOMNaHus ONUCbIBAET B MOTUBMPOBAHHOM CY)XOEHUM COOTBETCTBME 3TUX PEUTUHIOB PENTUHraM,

ykasaHHbIM B Tabnuue 1 Mpunoxexns M.
4.6.2. PeiTuHr onpegensieTcsa B ykasaHHOM HKE NOpsKe:

e Npy ONpedeneHn KPeauTHOTO PEeNTUHIa KOHTpareHTa B Chyyae Hamnuus HEeCKONMbKMX KPeaWTHbIX PEeNTWHroB OT
MeXAYHapOaHbIX (POCCUICKMX, B CryYae OTCYTCTBUS MEXOYHApPOAHbIX) PENTWHIOBbIX areHTCTB, BXOLALMX B COKPALLEHHBIN
nepeyeHb PEATUHIOBBIX areHTCTB, UCNONb3YETCS Hanbonee akTyarnbHbIN KPEANTHBIA PENTUHT.

o ECnv kpeauTHbIe PENTUHT UMEIOT OAWNHAKOBYHO aKTyanbHOCTb, TO UCMOMb3YeTCH HAUMEHBLUMIA PENTUHT U3 MPUCBOEHHbIX
MeXOyHapoaHbIMM  (POCCUMCKUMKM, B CRyyae OTCYTCTBUS MEXAYHApOL4HbIX) PEeNTUHTOBbIMA areHTCTBaMW, BXOAALWMMA B
COKpaLLEHHbI NepeyeHb PEMTUHIOBLIX areHTCTB.

© BbIbpaHHbIA PerTUHT COMOCTaBNSETCS CO LWKanon penTuHroBoro areHtctBa Moody's B cootetcTaun ¢ Tabnuuyen 1
“CooTeeTcTBME WKan peiTuHros” Mpunoxenus [, nocne yero BbibrpaeTcs 3HaueHne PD 13 oTyeTa MexayHapoaHoro pemTMHroBoro
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx aHHOM METOAMKN NCTIONb3YETCS KPEAUTHbIN PEATUHI NO LUKAMNe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLLerocs B CocTosHun gechonta, PD ycTaHaBnvnBaeTcs pasHoi 1.

Paspen 5. Pacuer LGD

5.1. LGD npm ncnonb3oBaHu penTUHIOB POCCUMCKUX M MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB (B TOM YMCne npu nepexoge K
PEeNTUHIraM Yepes KOTUPOBKM 0Bnuraumin) u NCnonb3oBaHUKM Ans KPYMHbIX KOHTpareHToB AaHHbIx no Moody's speculative grade,
onpefensieTcs Ha OCHOBaHWM MyOnWYHbIX OOCTYMHbIX AaHHbIX M3 OTYETa PEMTWUHroBOro areHTctea Moody's mo exerogHomy
uccnenoBaHuio kopnopatueHbeix aedontos (Annual default study, Tabnmua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALANIEXHOCTLIO CONOCTABMNEHHOMO PENTIHIa KOHTpareHTa K

rpynne peI7ITVIHFOB, ANA KOTOPbIX onpedenaeTca recovery rate. B Cchy4ae ncnonb3oBaHna AaHHbIX UHbIX peVITVIHFOBbIX areHTCTB B

72



npasunax onpedenenns CYA ykasblBaeTCsi Kak M Ha OCHOBAHUM KakuX COOTBETCTBYHOLMX [LaHHbIX PEATUHIOBbLIX areHTCTB
onpegensietcs LGD ans pasHbixX kaTeropuin KOHTPareHToB (PEMTUHIOBaHHbIE, KpynHble, MCE).

Ecnu B nybnukyembix MaTepuanax pelTUHIOBbIX areHTCTB UCnonb3yeTes nokasatent Recovery Rate (RR), To notepw npu geconte
(LGD) onpegensitotcsa cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaemblin NpoLEHT BO3BpaTa MO NPOCPOYEHHBIM BbinyaTam, NPUMBOAUMbIA areHTCTBaMM AN Kaxgoro

PENTUHra B EXErofHbIX UCCNeaoBaHmsX.) bepeTcs 13 COOTBETCTBYHOLUMX AaHHbIX PEUTUHIOBbIX areHTCTB.
5.2. LGD ans dpmsmnyeckmx nuy u MCB npu otcytcTBumn obecneyeHuns npuHumaetcs pasHbiM 100%.

5.3. LGD B npoLEeHTHOM OTHOLLEHWM C y4eTOM 0BecneyeHs onpeaensieTcs kak OTHOLEHUE MakcuMyma mexay 0 U pasHOCTbio
CYMMbI 3a[0/KEHHOCTU ((hakTuyeckast BenMuMHa) W NIMKBMAALMOHHOM CTOMMOCTM 0BecneveHus K CymMMme 3afofmKEeHHOCTH.
ObecneyeHus no 3aiiMam B BUAE NOPYYMTENBLCTBA UMM rapaHTUM IOPUANYECKUX ML, OMLMOHHOIO COrMaLlEHNs Un CTPaXOBKW He
YUMTBIBAKOTCH, HO MOTYT Y4MTbIBATLCSA MO MOTUBMPOBAHHOMY cyxaeHumo YK coaepxaliemy o60CHOBaHME Heob6XxoaumocTy
NPUMEHEHMS, CO AHS NpegocTaBneHns B CneynanvanpoBaHHbIi 4eno3uTapui.

54. B KayecTBe IMKBMOALMOHHOM CTOMMOCTW OBECrmeyeHns MpUHUMAeTCs AMCKOHTWPOBAHHAs CnpaBeafineBas CTOMMOCTb
obecneyeHns, AUCKOHT ONPeAEnseTcs B CeaytoLLem nopsiake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayemblx ans obecneyenns no caenkam PEMO Ha MockoBckom Gupxe — COOTBETCTBYHOLLMIA ANCKOHT
ana caenok PEMO (Ons akywid -puck-napameTp Ang 3-ro AuMana3oHa Ans pbIHOYHOMO pucka (CTaBka pucka NageHus LieHbl),
paccuntbiBaemblin AO «HKL» ans cootetctBytowei Oymarn; ans obnurauuin — puck-napameTp Ans 2-ro guanasoHa ans
PbIHOYHOIO pUCKa (CTaBKa pucka NageHus LeHbl), paccuntoiBaemblil AO «HKLy.);

5.4.2. NS aKUM MHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxogswmx B uHaexcbl akumin ctpaH OOCP — kak cpeaHuii auckoHT ans caenok PEMNO v3 Tpex akuyuid ¢ cambiM 6nnM3kum no
06bemy cpegHEMECSYHbIM 3a MocneaHue 6 mec. 060poToM;

5.4.2.2. He BXOAALMX B MHAeKCh! akuuin ctpaH OQCP — kak makcumanbHbIn auckoHT ana caenok PEMO Ha Mockosckoi Bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. ans obnuraunin ¢ peiTUHraMm POCCUACKUX KPeAWUTHBIX areHTCTB — Kak CpeaHuin auckoHT ans caenok PEMO Ha Mockosckoi
Bupxe 13 cnucka Tpex obnurauuin, 0bnaaaroLLmMxX TakumM e PEATUHIOM (NGO MEHbLUMM, MPK OTCYTCTBUW PaBHbIX) U camoit GrMaKoi
atopauyeit.

54.4. [Ing npounx akumin — kak MakcumarnbHblid AMCKOHT ans caenok PEMNO Ha MockoBckoi Gupxe ¢ akumsmm 13 Haekca
MMBB ¢ y4eTom nuKBUOHOCTH 0BecneyeHus.

[ns npounx obnuraumii (He metowmx pentuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHnst AOXOAHOCTM K MOralleHuio
OLeHMBaeMon obnuraumm ¢ JOXOQHOCTLIO MHAEKCOB KOPMOpaTUBHBLIX 0Bnuraumi, ykasaHHbix B n. 2 lMpunoxeHus B. WHgekc
obnvraynin ¢ Hambonee 6IM3KOM QOXOAHOCTBID K JOXOLHOCTM paccMaTpuBaeMon obnurauun UCnonb3yeTcs Ansa onpeaeneHns
YPOBHS peiTWHra aaHHon obnurauum B cootBeTcTBMM C N. 3 Mpunoxenus B. B criyyae Hanuunst HECKONbKUX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UCNoMnb3yeTcs HauMeHbLKA. [Ing onpeaeneHHoro yka3aHHbIM Bbille CrocoboM ypoBHS peiTuHra
MCMONb3yeTCs MakcuManbHbI AUCKOHT Ans caenok PEMO Ha MockoBckor bupke 13 cnucka Tpex obnurauui, obnagatowmx Takum

€ PENTUHIOM (TMBO MEHBLUMM, NPU OTCYTCTBIUM PaBHbIX) U camoit 6rnskon gropauuei. MopsaoK UCNONb30BAHUS PEUTUHIOB Pa3HbIX
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areHTCTB, KOHKPETHbIE 0BnMraLmmn B Cnucke YnpasnstoLLas KOMNaHus onpeaenseT camocTosTeNsHO U nepeyeHb Gymar HanpaenseT
B Creuyan1aMpoBaHHbIi 4enosuTapuin.

5.5. MMpn HanuuMy nopyuMTenbCcTBa (rapaHTuii, CTPaxXOBOK, OMUMOHHbLIX COTMALUEHUI) IOPUANYECKUX NUL HA BCIO UM 4YacTb
3aJ0MKEHHOCTM (CTOMMOCTM akTuBa). MopyunTenscTBa (U3UYECKUX NNL HE MPUHUMAIOTCS B PacyeT..

5.5.1. YnpaBnsiowas KoMnaHns UCnonb3yeT BMECTO OLEHKM 06eCneyeHHoM YacTh oLeHKy 0643aTenbCTB Ha COOTBETCTBYHOLLYHO
CyMMy MOpPYYMUTens (rapaHTa/KoHTpareHTa no OnuMOHHOMY cornaweHnto). ObecneyeHns no 3aiMam B BUAE MOPYuYMTENHCTBA
(rapaHTwit, CTPaXOBOK, OMLMOHHBIX COrNALLEHUIt) IOPUANYECKUX UL, HE YYUTBIBAKOTCS, HO MOTYT YYMTLIBATHCA MO MOTUBMPOBAHHOMY
cyxgenunio YK copepxatlemy o60cHOBaHME HeOBXOAMMOCTU MPUMEHEHUs, CO AHS npegocTaBneHns B CneuuanuavpoBaHHbIN
[enosutapu..

5.5.2. Ecnu nopyuuTenb/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSHUM 0BECLIEHEHNS NO CPABHEHMIO C MOMEHTOM BO3HUKHOBEHMS

330/KEHHOCTH, €ro 0bs3aTensCTBa He NPUHUMAIOTCA B pacyeT.

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

NPUHUMALOTCS ANs pacyeTa.

5.5.4. OBecneyeHHble 0653aTeNbLCTBA rapaHTa/nopyymnTENSs/CTPaxoBaTens MPUHUMAOTCS C Y4eTOM 0BecneyeHns B COOTBETCTBUN
C NpaBuramm, yCTaHOBMNEHHBIMU HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHne, HaxoasLLEecs B 3an0re 1 NpUHaANEXallee KOHTpareHTy, HaxoasLeMycs B COCTOSIHUM AedonTa (B TOM yucne

B COCTOAHUU 68HKpOTCTBa), MOXET NPUHUMATbLCA TONBbKO MO OTYETY OLEHLLMKA, C y4€TOM BO3MOXXHOCTU 1 CPOKOB NOJTy4EeHUA 3anora.

5.7. [Ina 3anora XWMoW HeaBMKMMOCTM NWUKBMOALMOHHAS CTOMMOCTb OOecneveHus onpefensieTcs WUCXoas U3 Tekylen
CnpaBeanMBoi CTOMMOCTM 0becneyeHust, onpeaeneHHoN Ha OCHOBaHWUI OTYETa OLIEHLLMKA, CKOPPEKTUPOBAHHOM HE MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTa B CBSI3M CO CpPOKaMW peanusaumuy 3anora.

5.8. [Ins 3anora HeXMnomn, KOMMEPYECKOW XWUMOi (HanpuMep, roCTUHWLGI, XOCTeNbl U T.M) HEABMXUMOCTYU U WHOMO UMYLLECTBA
NUKBMAALMOHHAS CTOMMOCTb ObecneyeHns onpeaenseTcs WCXOAs M3 CTOMMOCTW 3arora, ONpederieHHOM COrnacHo OLEeHKe
OLeHLLMKa, COEeNaHHOM C y4eTOM CpoKa M Nopsiaka MomnyyYeHWst BO3MELLEHUs B pesynbTate oBpalleHus B3biCKaHWs W Npogaxm

rpeamMeTa 3arora B cnyyae gedonta.

5.9. B cnyvae pebutopckoi 3a40MKEHHOCTM MO apeHAe MpU MCMONb30BaHWMKM 0DECNeUMTENBHOMO UMK FapaHTUIAHOTO Aeno3uTa

[aHHbIA 0eno3nTt Y4uUTbIBAETCA KaK NKBMAALMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHoMy OONry KOHTpareHTa nmbo KOMMmaHuM U3 rpynmbl KOHTpareHta (ecnu gedont Ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3afosmkeHHOCTb 0BCryxmBaeTcs be3 HapyLLEeHWiA YCroBuiA
[0roBopa) Ans oueHkn LGD MoryT Mcnonb3oBathbCst (Mpy Hanuumm) KOTUPOBKM NyBANYHOTO A0S, OTHOLLEHWE NOMHOM LieHbl (LieHbl
3aKpbITUS UMM PacYETHOM LieHbl MH(OPMALMOHHBLIX areHTCTB W HAKOMMEHHOrO KYMOHHOTO A0XOAa) K HOMMHary [LONroBOro
obsizaTenbcTBa MOXET BbITb UCMOMNbL30BAHO Kak oueHka Recovery Rate. LGD B atom crnyyae byaert paseH pasHuue 1 — Recovery
Rate.

WHopmaLms 0 LeHHbIx Bymarax, Cnonb3yeMbix B paMKkax HaCTOSLLEro pa3aena, NpeaocTaBnseTcs Ynpasnsiowen koMmnaHuen B
cneuuanu3vpoBaHHbIi 4eno3nTapuin He no3aHee paboyero AHs, CredyoLiero 3a AaToi, Mo COCTOSHMIO Ha KOTOPYI onpesenseTcs
crpaBeanMBas CTOMMOCTb akTUBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.

Paspen 6. Pacyetr COR
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st meneii pacuera Cost of Risk B oTHomeHnn HeoOeceueHHBIX MpaB TpeOOBaHUS K (PU3NUECKUM
JUIAM HCTIONB3YeTCsl CpeJHee 3HaueHHWE OTHOILIEHHE pe3epBa MoJ oOecleHeHHe MOopTdens KPeauToB
«IOTPEOUTENIbCKIE W TPOYMe CCyAbl (U3MYECKUM JIMIAM» W «KPEIUTHBIC KapThl W OBepapadTHOE
KpeAuToBaHWEe (DU3MUECKUX JIMI», K BAJIOBOM OaJaHCOBON CTOMMOCTH TaKHX KPEAWTOB, O JAaHHBIM
otueTHOCTH 32 2022 rox 6anka ITAO C6ep6ank!ll, ykasannoro B Ipunoxennn b k ITpunoxkenuio 5.

JlJis OLEHKM CTaHJApTHBIX aKTHUBOB HUcCHOJb3yeTcs 3Hadenne CoR mist cramum 1, ans oueHku

KpEIUTHO-00ECLIEHEHHBIX aKTUBOB UCIONb3yeTcs 3HaueHue CoR miis cragum 2:

Heobecneuennas 3a001xceHnocms puzuieckux auy
CTaisl KpEAUTHOTO MOPTdhes 1 2
BasnoBasi cTOMMOCTB KPEIUTOB, MIIPA. PYO. 3 995,80 223,20
pe3epB o o0eciieHeHne KPeAUTOB, MIIP. PYO. 109,30 57,80
CoR, % 2,74 25,90

Hns ueneir pacuera Cost of Risk B oTHomeHwnm mpaB TpeOoBaHMsS K (DU3HUYECKUM JIHIAM,
obOecrieueHHbIX HEe MeHee uyeM Ha 80% OT HOMUHAJIBHON CTOMMOCTH 3aJI0JKEHHOCTH, OINpEAesieMOn Kak
cyMMa (PaKTUYECKOW 3aJ0JDKEHHOCTH M HAYUCIICHHBIX IMPOLIEHTOB HAa JATy OLIEHKH, 3aJI0rOM JKUJIOMN
HEJIBIKMMOCTH, HCIIOJI3yeTCsl OTHOIIIEHHE pe3epBa 1o/ o0eciieHeHne NoPTQes HIOTEYHbIX KPEAUTOB, K
BaJIOBOM 0aJlaHCOBOW CTOMMOCTHU TaKUX KPEAMUTOB, MO JaHHBIM oTueTHOCTH 3a 2022 rox Oanka [TAO

Co6ep0Oank, ykazannoro B [Ipusnoxenuu b x [Ipunoxxenuto 5.

Obecneuennas 3a0013CeHHOCb QU3UYECKUX 1Y
CTaIus KPEAUTHOTO MOPTQheEs 1 2
BayoBasi cTouMOCTb KPEAUTOB, MIIPJ. PYO. 7 144,30 348,0
pe3epB 1o o0eclieHeHne KPEAUTOB, MIIPJ. PyO. 8,70 18,90
CoR, % 0,12 5,43

Paspen 7. Meton y4yeTa KpeauTHbIX PUCKOB NyTeM OLIEHKU CﬂpaBeﬂfIMBOﬁ CTOMMOCTHU NO OTHETY OLeHLUMKa N0 COCTOAHUIO

Ha faty He paHee BO3HUKHOBEHUA co0bITHA, BegyLwero K obecLeHeHuH.

7.1. MNpuMeHEHNe 0TYETa OLIEHLLMKA ANS Lienen onpeaeneHns CrpaBeanmBoi CTOMMOCTH C Y4eTOM 006eCLEHEHNS BOMOXHO A11S]

BCEX aKTVBOB, ykadaHHbIX MpunoxeHun 1 k Mpaeunam pacyeta CYA, a Takke Anst NPOCPOYEHHO! AeBUTOPCKONA 3a00MMKEHHOCTM.

7.2. B cnyyae, ecnu B nepuog NPUMEHEHUS OTYETa OLEHLMKA ONs OnpeaeneHust CrpaeednvnBoOd CTOMMOCTM BO3HMKAET
(BbIsABNSiETCS) CobbITWE, Beayliee K obecLeHeHno, T HeobX0AUMO OCYLLECTBUTb BHEMMAHOBYIO OLIEHKY aKTWBa OLIEHLLWKOM B
MaKCUMarbHO KOPOTKME CPOKY C AaThbl BbISBIEHUS Npu3HakoB obecLieHeHust. [laTa, No COCTOSHMIO Ha KOTOPYI0 OnpeaensieTcs HoBas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HUKHOBEHMS CODbITMS, BeayLwlero k obecueHeHnto. C gatbl HacTynneHus cobbiTus,
BeAyLLero k 06eCLIEHEHMIO 1 40 faTbl NPUMEHEHUSI HOBOTO OTYETA OLEHLLMKa, YNpaBnsiowas KoMnNaHns JOMmKHa CKOPPEKTUPOBaThL
NOCNESHIO W3BECTHYIO CMPaBEANUBYI0 CTOMMOCTb, OMPEAENEeHHY0 N0 OTYETY OLEHLLWKA, COCTaBMEHHOMY A0 BO3HWKHOBEHUS

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

(11 B ciydae, eciii OTYETHOCTh GaHKA PACKPHIBAETCA B ajApec YNPaBJAMONIeH KOMIAHUUM M OTCYTCTBYET B OTKPBITOM
JocTyTie, Y IPaBIsAiomas KOMIIAHHUS MTPEIOCTaBIIEeT OTYETHOCTH B ClIeIaTN3UPOBAHHBIA JETIO3UTAPHHA
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Mpunoxexve A

k MpunoxeHuio 5 k npasunam onpegenexus CHA
MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONL3YeMbIX AJ1S OLEHKN KpeAUTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTtepdake - LIPKIN"hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LieHTpanesHoro baHka P® https://www.cbr.ru/;
- kKapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
- eQnHbIA (hefepanbHbIi peecTp ceedeHnin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- eQVHbIA (hefepanbHbIil PEECTP CBeAEHU O (hakTax AesTENbHOCTM opuandeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
- Beb-caitt Moody's Investors Service;
- Be6-cant Standard & Poor's;
-0(hMLManbHbIA CaliT KOHTPareHTa;

- cepBuc NpegocTaBneHus byxrantepckoi (rogoBoit) oT4eTHOCTU PoccTaTa - http://www.gks.ru/accounting_report;

- TOCYAApCTBEHHBIN NH(OPMALIMOHHBIN pecypc Oyxraiarepckol (prUHaHCOBOI) OTUETHOCTH
https://bo.nalog.ru/

- BOKYMEHTBI, NOSyYeHHble YNpaBnsioLLen KoMmnaHuen

2. B oTHowweHUN dpuanyeckux nuy

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

- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

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

- OKYMEHTI, NomnyyeHHble YNpaBnstoLen KoMnaHuen
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MpunoxeHve b

k MpunoxeHuio 5 k npasunam onpegenexus CHA

MpumepHble cnnckn 6aHKoB.

Cnncok 6aHKOB, aHHble N0 CTOMMOCTY pPUCKa KOTOPbIX MOTYT MCMONb30BaThCA A1 ONPEAENEHNS CnipaBeIMBON CTOMMOCTM
HeobecneyeHHo 3a40MKEHHOCTY (PU3MUECKMX JTUL:
o  AO "TuHbkoddh BaHk"

o AO "baHk Pycckuit CTangapt"

e 000 «XKo baHk»

o KB «JTOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «Peneccanc Kpegut» (O00)

e [TAO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccust)»

Cnucok BaHKoB, aHHbIe Mo CTOMMOCTH PpUCKa KOTOPbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,u,nleoﬁ CTOMMOCTHW NO
06ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VI3VI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bBaHnk BT (AO),

e AO «PaidhcpainseHbaHk,

e [1AO BaHk «PK OTkpbiTHEN

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

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLuin Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLLeHms TOMNbKO MeHee 1 roga Ans pacyeTa KpeanTHOro cnpaaa MoryT MCnonb30BaThCs
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak Bin3kme no CPoKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

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

CPOK. B yka3aHHbIX Lensix 1Cronb3yrTes CNEAyHoLNe NHOEKCHI:
o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, pedTuHr = ruAAA)

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

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

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

o  [Hgekc kopnopaTuBHbIX obnuraumi (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

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

MexayHapoaHas Lwkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii @enepauuu
AQO "Jxkcneprt PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocrneaytoLero onpeaenexust BeposTHOCTY fedonTa BbiGMpaeTcst (MCnonb3yeTcs) MUHUMASbHbIA PEATUHT U3

COOTBETCTBYHOLLEN rPYNMbl, NONY4YEHHON B COOTBETCTBIM AaHHBIM MyHKTOM.

K BeposTHOCTSIM AedponTa nepexon OCyLLEeCTBNSETCs B COOTBETCTBUM ¢ Tabnmueit 1 Mpunoxenns L.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

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

96, 97

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

88 CpeaHuit puck 0.065

2,3,8,9,10,11,15, 16, 17, 23, 31, 37,

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ns MHOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTponTenbCTBO 30aHNi 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPoYNX CEPBUCHBIX YCRyr 0,078
Po3HuyHas Toproens 0,0659
[eatenbHOCTb Mo NPeaoCTaBnNEHMI0 NPOAYKTOB 0,0823
MUTaAHNS W HAMWUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexue [

k MpunoxeHuto 5 k npaesunam onpeaenexuns CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyembIX peMTUHIOBLIMU areHTCTBaMU, ANA UCNOMNb30BaHWUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpg pyd. B roa) NpUMEHSETCs CPeaHss
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIA OTYET PENTMHIOBOMO areHTCTBa, B
cnyyae u3MeHeHust HanmeHoBaHus1) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnonb3oBaHnm pETUHIOB POCCUIACKMX 1 MEXAYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCNONb30BaHUK Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHWUM aKTyamnbHbIX MYBANYHBIX LOCTYMHBIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PEATUHIOB, ANS KOTOPbIX ONpeaenseTcs recovery rates.

e ctopuyeckne faHHble 00 ypoBHSX AedomnTta Mo PEMTUHIOBLIM KAaTeropusiM MpPUMEHSIEMbIX PEATWUHIOBbLIX LUKan (unu
aHanornyHoe HasaHue otyeta dkcnept PA) — Tabnuuya “YpoBHM (4acToTbl) AedonTa No PeATUHIOBLIM  KAaTeropusim
HaLVOHAMNbHOW POCCUACKOA PENTUHIOBOM LKana AreHTCTBa Ans Bcex 0ObEKTOB PENTHHIa, KPOME CTPYKTYPHbIX obnuraumii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCMPOBaHWA”. TMpu 3TOM B Cryyae HanWuus y KOHTpareHTa HEeCKOSbKWX
PEATWHIOB, MPUCBOEHHBIX PA3HBIMWA POCCUIACKUMM PEUTUHTOBBIMM areHTCTBaMM, BbIOMPAETCs HaMMEHbLUWNA PENTUHT U3
akTyanbHbIX M cooTHocuTes ¢ pentuHrom AO «Okenept PA» B cooteeTctBun ¢ Mpunoxennem [. Ans oTobpaHHOro
penturra ot AO «3Okcnept PA» BbiGupaeTcs cooTBeTCTBYIOWEe 3HayeHe PD ans cpoka 1 rog.

3 Ecnm B ny6nukyeMblx MaTepuanax peiTMHIOBbIX areHTCTB UCMofb3ayeTcs NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepensiotcs cnegytoLmm 0bpasom:

LGD=1-RR, rage RR (recovery rate) — oxwaaemblii NpOLEHT BO3BPaTa MO NPOCPOYEHHBIM Bbinnatam, NPUBOAUMbIV areHTCTBaMM 1S
KaXOOro PENTUHIa B XErofHbIX UCCNEeS0BaHUSX.
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MpunoxeHue 6
k MpaBunam onpeaenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHOW feOUTOPCKOI 3aA0MKEHHOCTH

OnepaunoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKAOWas B xoge
HOPMaribHOro0 OnepauyoHHOro LMkna, KoTopas BydeT noralieHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonyCTuMble CPOKM MPOCPOYKY, YCTAHOBNEHHbIE ANS ONepaLyoHHO 4e6UTOPCKO 3a40MKEHHOCTH, HE [OMKHbI
NPMBOANTL K MPU3HAHWMKO OE3HAZEXHOW K MOMyYEHWI0 3aLOMKEHHOCTM, a Takke K 0OeCLeHeHWo 3afomkeHHocTU. Takas
3a[0/MKeHHOCTb ByaeT peanun3oBaHa ynpaBnsatoWei KOMnaHueh B NoNHOM 06beMe B CPOKM, YKNaabliBalOWMECS B HOPMAIbHYHO
PbIHOYHYHO (UM BHYTPEHHIOK) NPaKTUKY B3aMMOLAENCTBNS C KOHKPETHBIM BUAOM A€OUTOPCKON 3a40MKEHHOCTU. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM 1 MCNONHEHUs 0053aTenbCTB HE AOMKHbI MPEBbIWATh PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpaBunax
onpegenexns CHA, ecnm nHoe He NOATBEPKOEHO BHYTPEHHEN CTATUCTUKON yNpaBnsioLei komnaHun. OnepaunoHHas aebutopckas
3a[0SKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a0MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWH WIWN HECKONMbKO MPM3HAKoB OOECLEHEHMS, yKasaHHbIX B
MpunoxeHun Ne 5 k HacToswwmm Mpasunam onpeaeneHust CHA no OLEHKe KPeanTHbIX PUCKOB, KPOME AOMyCTUMOWA NPOCPOYKHA
0653aTenbCTB B paMKax OMepauMoHHOrO Lykna, He MOXeT OblTb NpU3HaHa onepaLoHHON.

[ebutopckas 3a40MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb NPU3HaHA OnepaLyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3a40MKEHHOCTH).

Ynpaensiowas KoMnaHus 4OMKHa NPOBOAMTL aHanua ypoBHS pucka no AeBUTOPCKON 3a40MMKEHHOCTH, KOTopas paHee
Bbina npusHaHa onepawmoHHOM, 1 NO MHOWM JeBUTOPCKON 3af0MKEHHOCTM, NPU3HAHWE KOTOPOM OCYLLECTBISETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxayw onpeaeneHus CHA, yctaHoeneHHyto Mpasunamn onpegenenns CHA MA®;
e 1PV NepBOHAYaNbHOM NPU3HaHUM AEBUTOPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexopa Ae0GUTOPCKOM 3a0MKEHHOCTM U3 CTATyCa «OMepaLMOHHONY B CTATYC «MPOCPOUEHHOIY.

[ins uenen npoBeaeHNs aHanuaa, YnpaenstoLyas KoMnaHus AOImKHa UCNoNb30BaTh 060CHOBAHHYIO 1 NOATBEPXAAEMYIO

MH(hOPMALMIo, JOCTYMNHYHO el Be3 Ype3MePHbIX 3aTpaT W YCUMWAA.

B npouecce aHanu3a Ynpaenstowas komnaHus onpeaenset:
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®  BO3MOXHOCTb KBanMuKkaLmm 4ebnTopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON

OCYLLECTBNSAETCS BNEpBble;

e HeobXoaMMOoCTb N3MEHEHMS MOAX0AA K y4eTy AeBUTOPCKON 3al0MKEHHOCTH, paHee NPU3HAHHOM ONepaLOHHOMN.

OnepauyoHHas aebutopckas 3aA0MKEHHOCTb B TEYEHWM CpOKa OMepaLMOHHOrO LiMKNa OLEeHMBAETCst B HOMUHAIbHON CyMMe

06s13atenbCTBa. MpeBbillieHe CPOKOB MoralLeHns onepaLoHHOI AeBUTOPCKON 3aA0MKEHHOCTH BReYeT ee 0BecLieHeHme C

y4E€TOM KpeANTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHVIVI 5.

Buabl, ycnoBus U Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3aA0MKEHHOCTH

Bua nebutopckomn 3agomKeHHOCTH

YcnoBus ans npu3HaHuA 4e6UTopcKon
3aA0KEHHOCTH ONepPaLMOHHON

Cpok onepauuoOHHOro LMKNa,
ABNAOWMUINCA HOPMaNbHOW
NPaKTUKOW UCTIONHEHUA
0053aTenbCTB KOHTPareHToM
(monycTuMbIN CpoK
HapyLweHns YCNoBUM
UCNONHeHMA 06s3aTeNnbCTB

Nno naam naeBbIX NHBECTULINOHHBIX CbOH,ElOB

KOHTpareHTom)
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 7 pabounx gHew ¢ gathl
HKL no obnuraymsam poccuinckix IMUTEHTOB npu3HaHus aebutopckon
3a00IKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 7 pabouux gHen ¢ aathbl
HOMMHana obnurayuy (NOMHOro/4acTUYHOrO) npu3HaHus aebutopckon
no obnuraumsmM poCCUMCKUX AMUTEHTOB 3a00IKEHHOCTH
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 10 paboumnx gHen ¢ aatbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3HaHus aebutopckon
3a0IKEHHOCTH
[ebutopckas 3af0mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 10 paboumnx gHen ¢ aatbl
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO) npu3HaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX AMUTEHTOB 330/KEHHOCTH
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 25 pabouux gHei ¢ gatbl
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM npu3HaHus aebutopckon
pacnuckam pOCCUMCKUX SMUTEHTOB, AOX0L4aM 330/KEHHOCTM

[lebutopckas 3a00MmKeHHOCTb NO Bbinnare
AVBMAEHAO0B MO aKLMAM, AEN03UTaPHbIM
pacnuckam MHOCTpaHHbIX aMuTeHToB, ETF

OTcyTCTBI/Ie Np13HakoB 06ecu,e|-|e|-||/19|

30 pabounx aHel ¢ aathl
npu3HaHust nebutopckon
3a0/KEHHOCTH

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
[0XO0/a OT Y4acTusi B YCTABHOM KanuTane
(onm OO0 nnm npaea y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NpU3HaKoB obecLeHeHNs
Cpok BbInnaTthl 4oX04a, COrnacHo
pelueHnio ObLiecTBa He NpeBbIaeT 25
paboymx gHeN.

obecLieHeHre Npon3BoanTCs ¢
NepBOro AHSA NPOCPOYKY
06s13aTenbCTB 06LLECTBOM

[ebutopckas 3aa0mKeHHOCTb MO BO3BpaTy
CpeacTB co cyeta bpokepa /co cyeta B HKL

OrtcyTcTBME NPU3HAKOB 06ECLEHEHNS

3 pabounx oHs

[ebutopckas 3a40mKEHHOCTb, BOSHUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B MyTH)

OtcyTcTBME NpU3HaKoB obecLeHeHNs

3 pabounx gHs

[ebutopckas 3am0mKEHHOCTb MO apeHae’

Cpok noraLueHus 3a40MmKEHHOCTH He
npesblLaeT 25 pabouunx gHen ¢ aathbl
OKOHYaHMs apeHaHoro nepuoaa

10 paboumx gHel ¢ patbl
HacTynneHus cpoka
CMONHEHMNS 0043aTENbLCTB,
COrnacHo ycroBusiM Jorosopa
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[ebutopckas 3agomKkeHHOCTb Mo OtcyTcTBME NPU3HAKOB 0becLeHeHNs obecLeHeHre Npon3BoanUTCS ¢

Ha4MCIEHHbIM NPOLEHTaM Ha 0CTaToK NepBOro AHA NPOCPOYKM
[EHEXHbIX CPEACTB Ha PacyeTHOM cyeTe 0bs3aTenbCcTB 6aHKOM
[ebutopckas 3agomkeHHOCTb no caenkam (no | OTcyTcTBMe NpuU3HakoB obecLeHeHus:; 3 pabounx gHs
KOTOPbIM HacTynuna Hanbonee paHHsas aaTa Cpok norateHus aebutopckon

pacyeToB) 3aj0/KEHHOCTM He Bonee 15 pabounx

[IHel C JaTbl ee BO3HUKHOBEHUS (C y4eTOM
CpOKa NPOMNOHTaLn 1 Nepe3aKoYeHuil

[OroBOpOB).
ABaHCb!, BbldaHHbIE MO CAEMNKam 3a cHeT OtcyTCTBME NPU3HAKOB 06ECLEHEHNS; 3 paboumnx aHs
nmyectea ®oHga Cpok noraeHuns 4ebutopckoit

3a00MKEHHOCTY

He 6onee 15 paboumnx oHel ¢ aatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyy 1 Nepe3akmiioYeHNI
[OroBOpOB).

1. Ocobble ycnoBsuA, NpUMEHAEMbIE ANA 06eCLleHeHVIFI ,Ele6l4T0pCKOl7I 3a0/MKEeHHOCTH, HE yKa3aHHOI71 B Ta6ru4ue «Buabl, ycnosusa

1 CPOKM NPU3HAHMS OnepaLyOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e febuTopckas 3af0MKEHHOCTb MO aBaHCaM, BblAaHHbIM Ha OMMaTy YCyr Cheyuanu3vMpoBaHHOro Lenosutapus,
ayauTOPCKOA OpraHu3auwu, OLUEeHWMKy, Oupxe W nuuy, OCYyLIECTBNALEMY BedeHWe peecTpa BrafenbLes
WHBECTULMOHHBIX naes MA® 1 Ha onnaTy pacxogoB, CBA3aHHbIX C JOBEPUTENbHBIM YNIpaBNEeHUEM, paBHa HOMWUHABHO
CTOMMOCTY 1 06€CLLEHNBAETCA NO NCTEYEHNM 25 paboumx aHEN ¢ AaTbl OKOHYaHMS CPOKa OKa3aHMs YCyr, YCTAaHOBMEHHOM

YCMOBMSIMM [I0TOBOPA;

e pebuTopckas 3amormKeHHOCTb Ynpaenstowen koMnaHum M, BosHWKILas B pesynbTaTe HapyLUEHUs NPaB BragenbLeB
WHBECTULMOHHBIX NaeB, paBHa HOMWUHAMBHOM CTOMMOCTU 1 06eCLeHMBaeTCs No UcTeveHun 25 pabounx gHen ¢ aatbl ee

BO3HWKHOBEHNA.

2. ObecLeHeHne pebuUTopCcKon 3aL0MKEHHOCTH, YKa3aHHOW B N.1 HE NPOU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA:

e Hannune 06OCHOBAHHOrO SKCMEPTHOrO (MOTWUBMPOBAHHOMO) CYXAEHUS YNpaBMstowen KoMnaHum 0 TOM, YTO 3ajepxka
CPOKOB OKa3aHMst YCAyr Wim noralueHuns AeBuUTopCKoii 3aA0MKEHHOCTI He SIBRSIETCS CMECTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU JOTKHUKE,

e  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3aaoiXeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40MmKeHHOCTb MO BO3MELLEHMIO HAoroB 13 BropxeTa He 06eCLiEHNBAETCS HE 3aBIUCUMO OT CPOYHOCTY ee
noralueHus. B cnyyae nonyyeHnst 0T HanoroBoro opraHa peLleHns 06 oTkase B OCYLLECTBIEHMN 3a4eTa (BO3BpaTa) CymMmm
W3NWLLHE YNNaYeHHOro Hamnora, NPOUCXoanT npekpaLleHne npuHanus B MIAD nebutopckoit 3a40mMKEHHOCTM MO BO3MELLEHMIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

Cnpasegnusas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEIMO u coenkam ¢ npon3BoaHbIMW (OMHAHCOBBIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLleHKM Takux caenok B Mpasunax onpeaenenus CYA.
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Mpunoxexue 7
k MpaBunam onpegenexus CHA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas Bupxa MMBB-PTC"
o [lybnnyHoe akuynoHepHoe obLectso "CaHkT-MNeTepbyprekas Gupxa”

lMpuunHa BHeCEeHMS n3MeHeHui B MNpaBuna; NpuBeaeHne B COOTBETCTBME cO cTaHaapTom HAYOOP
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