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M3noxuTb MNpaBuna onpeaenexunst CTOMMOCTM YUCTbIX aKTUBOB 3aKpbITOrO NaeBOr0 MHBECTULIMOHHOTO KOMOMHMPOBAHHOTO
toHaa "PeHTHbin goxog MPO" B cnegytoLen peaakLmm:

HacTosive uameHeHust B [MpaBuna onpefeneHns CTOMMOCTM YMCTbIX akTuBOB (manee — [paBuna pacuyéta CHA)
3aKpbITOr0 MaeBor0 MHBECTULMOHHOMO KOMBUHMpoBaHHOMO doHaa "PeHTHbin goxog [PO" (ganee — ®oHg) paspaboTaHbl B
cooTBetcTBMM co CTaHgapToM HaunoHanbHOM accoupaummn y4acTHUKOB oHAoBoro peiHka (HAY®OP) o nopsiake onpeaenequs
CTOMMOCTU YUCTbIX aKTWBOB NAEBOr0 MHBECTULIMOHHOrO (HOHZA M CTOMMOCTM WHBECTULMOHHOrO nas (ganee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 ctaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-93 «O camoperynmpyembix
OpraHu3aumsix B cpepe PrHAHCOBOrO pbiHKa» C y4eToM TpeboBaHWi, YCTaHOBNEHHbIX YkadaHnem baxka Poccum ot 25.08.2015 N
3758-Y «O6 onpeneneHn CTOMMOCTI YUCTbIX aKTUBOB MHBECTULIMOHHbIX POHAOB, B TOM YMCHE O NOPSAKE pacyeTa CpeaHerofoBom
CTOMMOCTU YWCTbIX aKTMBOB MAEBOM0 WHBECTULMOHHOrO (hOHZA U YWCTbIX aKTMBOB aKLMOHEPHOMO WHBECTULMOHHOrO (hoHaa,
pacyeTHOI CTOMMOCTW MHBECTULIMOHHBIX NaeB NaeBblX MHBECTULIMOHHBIX (DOHAOB, CTOMMOCTMU UMYLLECTBA, NepedaHHoro B onnaty
WHBECTULIMOHHBIX NaeB» (ganee — YkasaHue).

CToMMOCTb YMCTbIX akTMBOB POHAA ONpeaenseTcs:

- Ha aTy 3aBepLueHus (OkoHYaHms) hopmuposaHus PoHaa;

- B CIly4ae Np1OCTaHOBMEHNS Bblgayu, NoraleHnst 1 obMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30OHOBMEHNS MX Bblgauu,
noraLueHus u obMeHa;

- B cyyae npekpalleHus GoHaa - Ha JaTy BO3HUKHOBEHWS OCHOBAHMUS €ro npekpaLleHus;

- rocre 3aBepLUeHmns (OKoHYaHKs) opMupoBaHKs PoHOA - EXEMECAYHO Ha nocnegHuid pabounin AeHb kaneHgapHoro
MecsLa;

- Ha AaTy COCTaBMeHWs Cnucka BnagenbLeB UHBECTULMOHHBIX Naés B Cryvae YaCTUYHOMO NOoralleHus UHBECTULMOHHBIX
naés be3 3asBneHns TpeboBaHuin BNagenbLEeB MHBECTULIMOHHLIX NaéB 00 WX noralleHuy;

- Ha nocneaHuin pabounin AeHb Cpoka Npuema 3asBOK Ha NPUOGPEeTEHNE AOMONHUTENbHBIX MHBECTULMOHHBIX NAEB;

- Ha daTy, NPeaLWeCTBYIOLLYI0 faTe nepeaayn npas u 06513aHHOCTEN N0 JOroBOPY HOBOW YNpaBnstoLLENn KOMNaHue npu
CMeHe ynpasnstoLLen komnaHum GoHaa.

CroumocTb uncTbIX akTvBoB ®PoHAa paccumTbiBaeTcs Mo COCTOsHMIO Ha 23:59:59 fgathl, MO COCTOSHMIO Ha KOTOPYH
onpepensetca CYA, C y4eTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHyl daTy B AOCTYMHbIX AN YNpaBfstoLeh KoMmnaHuu,
ocyujecTnstowen goseputensHoe ynpaenenve MNMN® (nanee — YK, Ynpaenstowas kKoMnaHus) UCTOYHUKAX BHE 3aBUCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOr0 MHBECTWULMOHHOMO (PpoHAa Ha noboi AeHb onpedenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEM YUCTbIX aKTWBOB Ha Kaxabl paboumi [eHb KaneHaapHoro roga (ecnm Ha pabouunii AeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX aKTUBOB HE OMpefensnach — Ha NocneaHni AeHb ee onpeaeneHus, NpeawecTsyoLui
TakoMy AHI0) C Havana roga (C gaTbl 3aBepLueHns (OKOHYaHWs) (HOPMMPOBaHUS MAEBOrO MHBECTULMOHHOTO (POHAA) A0 AaThl
pacyeTa CpeaHerofoBOil CTOMMOCTW YMCTbIX aKTUBOB K 4ucny pabounx OHeW B KaneHgapHom rogy. B uensx onpedenexus
CpeAHerofoBO CTOMMOCTM YUCTbIX aKTMBOB AaToi, 3a koTopyto onpeaensetcs CHA MG, noHnmarotcs Bce LaThl ONpeaeneHns
CYA MN®, ykasaHHble B HacToswwx Mpasunax pacuéta CHA.

CToMMOCTb YMCTbIX aKkTMBOB POHAA, B TOM YUCMe CpeaHerogoBas CTOMMOCTb YNCTbIX aKTUBOB (DOHAA OMpeaenseTcs ¢
TOYHOCTBIO [0 ABYX 3HAKOB MOCNe 3ansToi, C NPUMEHEHNEM NPaBuMI MaTeMaTUYECKOrO OKPYrieHus B BanoTe onpepenexus CHA B
cooteeTcTBMM C [lpaBunamn goseputencHoro ynpaeneHus MU (ganee — [Mpasuna Y MA®), peicteylowmmm Ha party
onpepenenuns CYA. PacyeTHas CTOMMOCTb MHBECTULMOHHOTO nas MA® onpeaenseTcs ¢ TOYHOCTbO 40 2 3HAKOB NOCe 3ansiTon, C
NPUMEHEHWEM MpaBWUN MaTEMaTUYeCKoro OKpyrneHus B Bantote onpegeneHus CYA B cooteetcTBun ¢ [Mpasunamu OY MO,
JencTayloWwmMm Ha gaty onpeaenenus CHA.

Hactoswwe lMNpasuna pacyéta CHA npumensitotesa ¢ 15 oktsbps 2023 ropa.



OrnaBneHue:

naBa 1. O6wwme nonoxeHuns, TePMUHbI U ONpeaeneHuns

naBa 2. OnpegeneHue cnpaBeanMBON CTOUMOCTU aKTUBOB M 00513aTeNbCTB

naBa 3. Kputepumn npusHaHmsa (npekpaLieHms npusHaHus) akTuBOB M 006513aTenbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

na.a 5. MpaBuna okpyrneHns npu pacyete cnpaBeaIMBOi CTOMMOCTM OTAENbHbIX BUAOB aKTUBOB

naea 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpasnstowein komnaHuen u CneuuanusnpoBaHHbIM

genosutapuem npu onpegeneHn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUUE NONOXEHUA

B HacToswmx [lMpaBunax pacuéta CYA ucnonb3ytoTcs TepMUHbI, NPedsycMOTPeHHble B [paxaaHckom kogekce Poccuiickoi
®epepaum (vactb nepsas) ot 30.11.1994 N 51-03, denepanbHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKe LieHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takxe criegytowie TepMUHbI U onpeaeneHus:

AKTMBbI — IeHEXHbIe CPEACTBA, LeHHble Bymaru u/unm nHoe UMYLLECTBO, BKMKOYas UMYLLECTBEHHbIE NPpaBa;

CrommocTb YncTbix akTuBoB (CYA) — BennumHa, onpeaensiemast B COOTBETCTBUM C 3akoHo4aTeNnbCTBOM Poccuiickon ®epepauum,
Kak pasHuWLa Mexgy CTOMMOCTbIO aKTUBOB NaeBOr0 MHBECTULMOHHOrO doHpa (panee - MU®) n BennumHol 06s3aTeNbCTB,
NoAnexaLlmx UCNOMHEHNIO 3a CYET YKasaHHbIX aKTUBOB (aanee — 06s3aTensCcTBa), Ha MOMEHT pacyéta CHA MN®.

MpaBuna pacyéta CYA — BHYTPEHHWA [LOKYMEHT YNpaBRAOLEA KOMMAHWW, pernaMeHTUpYWMiA NOpsSAoK onpeaeneHus
CTOMMOCTM YNCTbIX akT1BOB AP 1 CTOMMOCTM MHBECTULMOHHOTO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, kKoTopas Obina Obl MomyvyeHa Npu Npojaxe akTvBa WK ynnadeHa npu nepepave
obs3aTenbcTBa B X04€e 00bIYHOM COEMNKM HA OCHOBHOM (M Hanboree BhIrO4HOM) PhIHKE Ha AaTy OLEHKW B TEKYLIMX PbIHOYHbIX
ycrnoBusx (TO eCTb LieHa BbIXOda), He3aBWCUMO OT TOrO, SIBMSETCH MU Takas LeHa HenocpedCTBEHHO Habnogaemon mnm
paccunNTLIBAETCA C UCMOMb30BaHNEM LPYroro MeTOAA OLEHKM.

Poccuitckas bupxa — poCCUACKNA OpraHn3aTop TOPrOBIM HA PbIHKE LIEHHbIX Bymar;

WUHocTpaHHas bupixa - HocTpaHHas oHgoBas bupxa;

Habniopaemas u poctynHas OupxeBas nnowagka — TOProBas NMoOLaaka POCCUICKOM M (M) MHOCTPaHHOW Gupxw,
3akpenneHHas B Npasunax onpeaenenns CHA k koTopoit y YnpaBnstoLen KoMnaHum ectb AOCTYN, Kak HanpsiMylo, Tak 1 Yepes
(DMHAHCOBBIX MOCPEAHMKOB, M HA KOTOPOM yNpaBnstoLLas KOMNaHWs UMeeT BO3MOXHOCTb PacrnopsikatbCsl akTUBOM (aKT1BaMMm).
YkasaHHble bupKeBble NNOLLaaKM NPUBEAEHbI B MPUNOXEHNN 7.

AKTMBHBIA PbIHOK — PbIHOK, HA KOTOPOM OnepaLui ¢ akTUBOM U 0653aTenbCTBOM NPOBOASATCA C AOCTATOYHOM YacTOTON U B
[0CTaTO4HOM 06beMe, NO3BONSIOLLEM NONyYaTh MHGOPMALMO 06 OLEHKax akTMBOB UMW 0BS3aTeNbCTB HA NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMW KOTOPbIX MOrYT ObiTh: (hedepanbHble OpraHbl UCMOMHUTENBHON BNacTy
Poccuinckon ®epepauuy; opraHbl UCNONHUTENBHONM BriacTh cybbekToB Poccuitckon depepaumuy; poccUincke opraHsl MECTHOMO

CamMoynpaBreHuns; pOCCVIVICKVIG opnandeckne  nuua, WMHOCTpPaHHbIE  OpraHbl FOCWJGDCTBGHHOVI Bnactu; MeXayHapodHble
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(hMHaAHCOBblE OpraHusauuy; aaMUHUCTPATUBHO-TEPPUTOPUArbHBIE 006pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; MHOCTPaHHble
topuamndeckue nuua.
M®U — npon3BoAHbLIN (DUHAHCOBBIN UHCTPYMEHT.

JIBHKMOe MMYIECTBO, HH:KEHEPHbIE COOPYKEHUSI U ceTH (BKJIOYAA JIMHelHbIe 00beKThI), a TAKIKe
00beKThl MHKEHEPHOI MHPPACTPYKTYPHbI, o0ecneunBawmue GyHKIUOHUPOBAHME, IKCIIYATAIUIO U
KOMMYHaJIbHOEe o0ecrniedyeHHe O0beKTOB HEIBH:KMMOCTH, a TAaK:Ke HWHKEHEPHble CHCTEMbI H
o0opynoBanue, obdecneunBaie (PyHKIHOHUPOBAHNE M JIKCIUIYATAIMIO O00bEKTOB KANMTAJIbHOIO
CTPOUTEIbCTBA — MAIMHBI M O00OpyIOBaHUE, MpUOOpeTaecMble BMECTE C OOBEKTOM HEIABHUXKHMOCTH,
YCTaHOBJICHHbIE BHYTPU HETO, HO HE SIBJISIOIIEECS €ro COCTaBHON HEOTHEMJIEMOM YacThIO U OTHEIHUMBIE Oe3
€ro paspyleHs WiIH HeKBATU(UIMPOBAHHBIE B KAYECTBE HEABMKUMOTO UMYIIECTBA: OOBEKTHI HHKEHEPHOIH
UHPPACTPYKTYpHI, obecreunBaromue GyHKIMOHUPOBAHUE, KCIUTyaTallMI0 U KOMMYHaJIbHOE OOecrieueHne
OOBEKTOB HEIBWKMUMOCTH, a TaKKe€ HWH)XEHEpHBIE CHCTeMBl U 00OpyIOBaHHE, OOECIeUHUBAIOLIHIE
(GYHKIMOHMPOBAHUE U HKCIUTYaTAI[MI0 O0bEKTOB KAlIMTATBHOTO CTPOUTEIBCTBA, B TOM YHUCIIE!

- XOJIOOWJIbHBIE KaMEPbI, IPOMBIIIICHHBIE XOJIO0JUIbHBIE KaMEPhI, 000pPYJ0BaHHE X0JI010CHAOKEHUS;

- YCTpOWCTBa  DJIEKTPOCHAOKEHHS,  AJIEKTPOOOOPYIOBaHHWE,  HMHBEPTOPHOE  OOOpYAOBaHUE,
pacnpeenuTenbHble W/ TpaHc(HOopMaTOpHbIE MOACTAHIIMY U PACTIPEACTUTENbHbIE TYHKTHI,

- CETH CBsI3H, TeNe(OHHbIE CETU U KOMMYHUKAIINH;

- CHCTEMBI CUTHAIM3AINH, HEHTPAIN3allui U OJIOKMPOBKH, HH(POPMAITMOHHBIE KOMIUIEKCHI M CUCTEMBI
yIIpaBJICHUS IBUKCHUEM;

- CHCTEMBI OXpAaHHOW CHTHAJIN3AINH;

- aBTOMATHM3HMPOBAHHAS CHCTEMa KOHTPOJS 3ara30BaHHOCTH, AaBTOMATHU3MPOBAHHAS  CHUCTEMa
yIpaBiIeHUS U TUCIIeTYePU3aLMU, CHCTEMbI KOHTPOJIS M YIPaBJIEHUS JOCTYIIOM;

- CHCTEeMbl BOJIOOTOIUICHHUS, BOJIOCHAOKEHUS, JIEKTPOOTOIIICHHUS,

- CHCTEeMBbl OKapHOM CUTHAJIN3aliU, CHCTEMbl OXpAaHHOW CUTHANIU3ALINY, BUACOHAOIIO/ICHUE;
CUCTeMa [01aYy BO3AyXa;

CUCTCMA BCHTUWIAIUU, AIMOYOAJICHUA, XO.HOI[OCH3.6)KGHI/I$I U KOHIAUITUOHHUPOBAHUS

MOITLEMHO-TPAHCIIOPTHOE 000pyAOBaHUE: JTU(PTHI MACCAKUPCKHUE, TPY30BBIE, IPY30MACCAKUPCKUE,
HOJbEMHHUKU;

- CTeIUIa)KHOE 000pYIOBaHUE U CTOMKH;

- JIM3eJb/Ta30TeHePaTOPHBIC FITEKTPOCTAHIIHNH;

- HACOCHBIC CTAaHIINY;

- KOTEJbHEIC,

- 3alOpHBIE YCTPOWCTBA, BOPOTA, JBEPH, 3a00pbI, OTPAXKACHUS, 3alllUTHBIC CETKH, KOHTPOJBHO-
MPOMYCKHBIC TYHKTHI,

- aBTOMOOMJIbHBIE (BPEMEHHBIE) 10POTH, ac(halbTUPOBAHHBIE IJIOLIAIKH;

- MapKOBKHU (TapKOBOYHBIC MECTA).

YpoBeHb LieHbl NpU onpeaeneHnn cnpaBeanuBoi CTOMMOCTU - YPOBHU LieH NpuU ONpederneHnn cnpaseanueoil CTOMMOCTH
ONpeaensioTcs B COOTBETCTBUM C MexayHapoaHbiM cTaHaapToM dmHaHcoBon otyetHocTn (IFRS) 13 «OueHka cnpaseanusom
CTOMMOCTU», BBEEHHbIM B [IeACTBME Ha TeppuTopum Poccuidckoit ®efepaumm npukasom MunucTepcta uHaHcoB Poccuickom
O®epepaumm o1 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX CTaHOAPTOB (PUHAHCOBOM OTYETHOCTW U PasbscHeHWn
MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOW OTYETHOCTW B [eWCTBME Ha Tepputopun Poccuickon ®efepauum v 0 NpuUsHaHUM
YTPaTMBLUMMM CUIYy HEKOTOPbIX MPUKA30B (OTAENBHbIX NOMOXEHMI Npuka3os) MuHucTepcTaa mHaHcoB Poccuiickorn Pegepauuu”.
OCHOBHOI PbLIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLIMM AJ11 COOTBETCTBYIOLLENO akTMBA MM 06s13aTensCTBa 06bEMOM

TOPrOB 1 YPOBHEM aKTUBHOCTM.



1.1. [ns uenei onpegeneHus cnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umylectso M, ncnonbaytotes
MOZENM OLEHKM CTOUMOCTU LIeHHbIX ByMar, 45151 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOZENM OLEHKM CTOMMOCTM LieHHbIX ByMar,
ANS KOTOPbIX HEe OMpeaeneH akTUBHBINA PbIHOK.
1.2. AKTVBHBIM PbIHKOM ANS LieHHbIX Bymar, 4OMYLEeHHbIX K TOpram Ha poCCUCKON MM MHOCTPaHHOW Bupxe npusHaeTcs
[OCTyNHas 1 Habnogaemas bupxesas nnowaaka (poccuickas unn MHocTpaHHas Gupxiu n3 Cnucka JoctynHbix 1 Habntoaaembix
PbIHKOB), B CNy4ae Hannumsi LieHbl 1 He HyneBoro obbema TOproB Ha AaTy onpeaeneHns cnpaBeanmBoi CTOUMOCTU U COOTBETCTBHS
OLHOBPEMEHHO Crefyowym KputepusM Ha aaty onpegenerus CHA:

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

b) Konuuectso caenok 3a nocnegtne 10 Toproebix gHen - 10 wTyk u 6onee (GaHHOe YCNOBME HE MPUMEHSIETCS B Cryyae,

ecnu xots 66l ogHa bupxa u3 Cnncka locTynHbix 1 HabrnogaeMbix pbiHKOB He packpbiBaeT AaHHbIE O KONIMYECTBE CAEMNOK

C LieHHon Bymaron).

Kputepuit 0 konnyecTBe CAENOK NPUMEHAETCA B CMy4vae, eCi Ha BCeX JOCTYMHbIX HabnoaaeMbIx pbiHKax, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B JOCTYNHbIX MCTOYHWKAX MHGOPMaLMM €CTb JaHHbIe O KONWYECTBE CAENOK. B OTCyTCTBME KpUTEpUS O
KONWYecTBe CAENOK X0Ts 6bl Ha OAHOM AOCTYNHOM Habn4aeMOM pbiHKE Ans OnpeaeneHnst akTUBHOMO PbiHKa MPUMEHSETCS TOMBbKO
KpuUTEpWin COBOKYNHOTO 06bema caenok 3a nocnegHue 10 ToproBbixX AHEN, KOTOpbIN fomkeH npesbiwats 3 000 000 pybnei.

B cnyvae, ecnu ueHHas 6ymara TopryeTcs Ha poccuiickoin Gupxe B OCHOBHOM pexume TOproB C pacyeTamu B pybnsx u B
MHOCTPaHHOI BarioTe M Takue PeXuMbl TOProB AOCTYMHbI 4711 COBEPLUEHUS CAENOK 3a c4eT nmyLecTea NMAD, coBOKyMHbI 06beM
COenoK onpeaenseTcs no obuemy o6bemy TOproB ¢ pacyeTamu B pybrsix u B MHOCTPaHHOM BantoTe. B ToM crniyuae, ecnv 0bbem
TOPrOB BbIPaXEH B MHOCTPAHHOW BarnioTe, A5 Lienern onpeaeneHns COOTBETCTBIS KPUTEPUSIM aKTUBHOTO PbiHKA COBOKYMHBIN 06beM
ToproB 3a 10 ToproBbix AHEN nepeoaunTcs B pybnu no kypcy baHka Poccum Ha gaty onpeaenenus CHA.

B cnyyae, ecnu Ha Bcex AOCTYNHbIX M Habnogaembix GUpXeBbIX NnoLyaakax 6bin HETOProBbIN A€Hb Ha AaTy onpeaeneHus
CYA, aHanuaupytoTcs faHHbIe NOCneaHero TOProBoro AHS Ha AaHHbIX MoLaaKax.

OnpeperneHne akTUBHOTO PblHKa OCYLLECTBSETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHUS AaHHbIX NOCMeaHero
TOProBOro AHS Ha TOProBbIX NMOLLAaAKax He NPUMEHSIETCS B CIlyyae, Korga HeTOproBbIv AeHb (MK OTCYTCTBUE TOProB HA POHAOBOM
PbIHKe) CBS3aH C NPUMOCTaHOBKOW TOProB Mo peLueHunto baHka Poccuu, NpuocTaHoBKOW TOProB B Cy4ae AOCTUXEHNS YCTAHOBMEHHBIX
Bupxel MOpPOroBbIX 3HAYEHUA UMK UHBIMU COBBLITUSIMI (COTNIACHO MOTUBMPOBAHHOMY CYXXAEHWK YNpaBMsloLen KoMnaHum),
CMOCOBHBIMM CYLLECTBEHHO MOBMUSATL HA U3MEHEHWE ChpaBeanuBOiA CTOMMOCTM B TaKOW HETOPrOBbI A€Hb MO CPaBHEHUIO C
nocnegHMM TOproebiM AHEM. B cnyvae, ecnu BO3HMKWME 0BCTOATENbCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTW)
OnpeaeneHns cnpaBeasIMBO CTOMMOCTY aKTUBOB, YNpaBnsioLLas KoMnaHus 06s13aHa NpMoCTaHOBMTb Bblgady, NoraleHue 1 obmeH
WHBECTULMOHHLIX MaeB NMaeBOTO WHBECTULMOHHOTO (PoHZA MO NpUYMHAM, HE 3aBUCSALUMM OT YNPaBMsIOWENn KOMMaHuK,
Be30THOCMTENBHO THMA NaeBOro MHBECTULIMOHHOTO ()OHAA U HE3aBWUCUMO OT (PaKTUYECKOTO NPOBEAEHUS NpoLeayp No Bbiaave,
norawleHuno 1 0BMeHy MHBECTULIMOHHbIX NaeB B MOMEHT BO3HUKHOBEHWS 06513aHHOCTW MO NPUOCTAHOBAEHWH).

1.3. OCHOBHbIM PbIHKOM LiEHHbIX ByMar pOCCUIACKMX SMUTEHTOB (3a MCKITOYEHWEM 0OnMraLmin BHELHWUX 0BnuraLyoHHbIX

3anmoB Poccuiickoin ®epepaumm 1 LeHHbIX Bymar MexayHapOAHbIX KOMMaHMIA), DOMYLLEHHbIX K TOpram. MPU3HaeTcs:

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnm MockoBckasi Bupxa sBNseTcs akTUMBHbIM
PbIHKOM.
1.3.2. B cnyuae, ecnu MockoBckasi Gupxa He SBNSETCA aKTUBHBLIM PbIHKOM — poccuiickas bupxeBas nnowaaka 13 yucna

aKTMBHbIX PbIHKOB, MO KOTOPOIA OnpeaeneH HaubonbLumii o6LmMiA 06beM caenok Mo KonM4YecTBy LieHHbIX Gymar 3a nocneaHve 10

TOProBbIX AHeit. I'IpV| OTCYTCTBUK MHd)OpMaLI,VII/I 006 obbeme COEINOK MO KOJNTMYECTBY LEHHbIX 6ymar ncnone3dyetcad MHd)OpMaLI,VIFI 00
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obbeme cAenok B AeHEXHOM BbipaxeHnu. [pu paBeHCTBe 06beMa CAENOK Ha pasnnyHbIX TOProBbIX NOLLAAKaX OCHOBHBLIM PbIHKOM
CYUTaeTCs TOproBas nioLyagka ¢ HanbonbLLUMM KONMYECTBOM CLENOK 3a JaHHbIA Nepuog.

1.4. OCHOBHbIM PbIHKOM ANS LieHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB, B TOM YnCre 415 06nurauuin BHELUHUX 0BanraLnoHHbIX
3aitmoB Poccuinckoin ®eaepalym, AONTOBbIX LEHHbIX BymMar MHOCTPaHHbIX rocyAapcTs, 06MraLmin MHOCTPaHHbIX SMUTEHTOB,
LieHHbIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpraHM3aLuid, LeHHbIX Bymar MexayHapOoaHbIX KOMMaHWUiA, SONYLWEHHbIX K
TOpram Ha OpraHN30BaHHbIX TOProBbIX MIOLAAKaX, NPU3HAETCS:

1.4.1. poccuiickas nnowaaka Mockosckas bupxa — B criyyae, €Cnm B LENOYKe MeCT XpaHeHUs LieHHoW Bymaru npucyTcTeyeT
HKO AO HPL;

1.4.2. IHoCTpaHHas Gupxa unn poccuiickas bupxa (3a ucknioveHnem MockoBCKOM bupxm) 13 umcna akTUBHBIX PbIHKOB, MO
KOTOpOW onpeaeneH HanbonbLUMin 06Lin 0B6bEeM TOProB Mo KONMMYECTBY LieHHbIX Bymar 3a nocnegHue 10 TOProBeIX AHEN,
€CIn B LienoYKe MECT XpaHeHns LeHHon Bymaru HeT HKO AO HP[.

1.4.3. Tpu oTcyTCTBUM MHGpOPMaLMK 06 06beMe TOProB MO KOMMYECTBY LIEHHbIX Bymar ucnonb3yetcs uHgopmaums 06 obbeme
TOProB B AEHEXHOM BblpaxeHuu 3a nocnegHue 10 Toprosbix AHeW. [Mpu 3TOM BenuuuHbI 0Bbema TOproB B BankoTe
KOTMPOBKM NepeBoasaTcs B pybnu no kypcy baxka Poccun Ha gaty onpegenequs CHA. Mpu paBeHcTBe 06bema TOProB Ha
pas3nn4HbIX TOProBbIX MAOLAAKaX OCHOBHbIM PbIHKOM CYMTAETCS TOProBas Mnoljagka ¢ HaumbOMbLUMM KOMMYECTBOM
caenok 3a nocneaHue 10 Topro.eIX AHEN.

1.4.4. [Ina obnuraumin BHELWHMX oBrnuraumoHHbIX 3aiMmoB Poccuickoir ®egepaum, JONMOBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcts, 0bnmuraumuii MUHOCTPaHHbIX 3MUTEHTOB, LIEHHBIX Bymar MexayHapoaHbIX (PUHAHCOBBIX OpraHU3aLmidi U WHBIX LEHHbIX
Bymar pOCCWUMCKUX 3MUTEHTOB, HE OONYLEHHbIX K TOpraM Ha OupxeBbix MAowagkax, OOCTYMHbIX YNpaBMstoLern KOMMaHuu,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEOUPKEBON PbIHOK.

14. [ns uenen onpegeneHns cnpaBesIMBOM CTOMMOCTM akTMBOB PoHAA, B CIyYae eCiM OCHOBHBIM PbIHKOM NS LIEHHOM
Bymarn onpegeneHa MockoBckasi Gupka, MCMONb3yTCA AaHHble MTOTOB TOProB 3a BECb TOPrOBbIM A€Hb (OCHOBHAs MNC
[ONOSHUTENbHAS TOProBbIE CECCUM).

1.5. OcHoBHbIM pbiHKoM 1OV aBnsieTcs Brpxa, Ha KOTOPOIA Bbin 3aKoYeH COOTBETCTBYHOLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTU aKTMBOB M 00653aTeNnbCTB

2.1. CTOMMOCTb aKTMBOB W BennuMHa 0653aTenbCTB ONPEAensioTes no CnpaBefvBON CTOMMOCTU B COOTBETCTBUW C
MexayHapoaHbIM cTaHgapToM drHaHcoBom oTtyeTHOCTH (IFRS) 13 «OueHka cnpaBeanmBoil CTOMMOCTUY, BBEAEHHbIM B ENCTBME
Ha TeppuTopun Poccuiickon ®egepauun npukasom MuHuctepctea dmHaHcoB Poccuitckon ®eaepaumm ot 28.12.2015 N 2174 "O
BBefeHUM MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOW OTYETHOCTU M PasbsacHeHun MexayHapoaHbIX CTaHAapToB (hMHAHCOBOM
OTYETHOCTM B AENCTBME Ha Tepputopumn Poccuiickoir depepauum 1 O NpU3HaHUM YTPATUBLUMMM CUIY HEKOTOPbIX MPUKa3oB
(oTAenbHbIX NonoxeHui npukasos) MuHucTepcTBa dmHaHcoB Poccuiickoin ®egepauun”.
2.2. lonycTUMbIe METOAbI onpeaeneHus cnpaBeanyuBoi CTOMMOCTU LieHHbIX Oymar.

221 MeTopgbl oueHKM LeHHbIXx Bymar yctaHoBneHbl B Mpunoxennn 1. Cnpaeegnveas CTOMMOCTb JOMMOBOA LIEHHOM
Bymaru onpegenseTcs ¢ y4eTOM HaKOMMEHHOro KyNOHHOro AoxoAa. CyMMbl HAKOMMEHHbIX KyNOHHbIX AOXOAO0B MO LieHHbIM Bymaram
OLEHMBATCA N0 AaHHbIM MockoBckoit Gupxm ( npu okpyrneHun 3HaveHuin HK ncnonb3yeTcs nopsgok, onucaHHblin B Mnase 5). B
cnyyae oTCyTCTBUS AaHHbIX Mockosckoin 6Gupxu no HKI CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Hymaram
OLEHMBAKOTC B CYMMe, WCYUCTIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [J0XO4a, YCTaHOBMEHHOW B pELEHWM O BbiMycke

(ﬂOI'IOJ'IHVITGJ'IbHOM BbII'IyCKe) WU NPOCneKkTe AMUCCUOHHbBIX LIEHHbIX 6ymar (I'Ipl/l OKpyrneHuu 3HaYEeHMI HK,D, ncnonb3yeTca nopAaokK,
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onucaHHbl B [naee 5 ). B cnydyae, ecnu NpocnekToM 3MUCCUM LieHHbIX Bymar npedycMOTpeHbl NepemMeHHbIe KynoHbl W/Wnu
HOMMHaT, BENUYMHA KOTOPbIX HEU3BECTHbI W/UMK 3aBICUT OT ONPEAEneHHbIX NokasaTernei,  OLeHKa LieHHoN bymary npou3BoamTCs
B YCMOBUSX OTCYTCTBUS aKTUBHOTO PbIHKA, TO AN OLEHKA BENWYMHbI Takux nnaTtexen UCMOnb3yeTcs NopspoK, OnucaHHbIn B
MpunoxeHun 4.1.

2.2.2 CnpaBeanuBass CTOMMOCTb LEHHOW Oymarn npusHaetcs pasHon 0 (Homb), B cnyyae odmumanbHoro
ony6nukoBaHus coobLyeHns 0 GaHKPOTCTBE SMUTEHTA LiEHHOM Bymary - ¢ faTtbl ochuumanbHOro onyGrMKoBaHNs Takoro CoobLLeHs
(3a uckmnioyeHreM cnyyaes Hannumns Ny6nAMYHbIX KOTUPOBOK 3TUX ByMar, NMb0o oT4eTa OLEHLYMKA Ha AaTy NOCMe Havana npouecca
BaHKpoTCTBa U He paHee 6 Mec. 0 MoMmeHTa pacyeta CYA, npu MCMOMb30BaHUK OTYETA OLEHLUMKA NpW MOSIBIIEHUA HOBOM
WH(OPMaLMA O CHKEHUMM BO3MOXHOCTW BOCTPEBOBAHWS 3a4OMKEHHOCTU WAM CHWKEHUM OLEHKU MOTEHUMamnbHbIX CyMM K
NONyYeHNo yNpaBnsoLLas KOMNaHUs AOMmKkHa B CPOK He bGonee 2 Hedenb NOMyYNTb HOBbIM OTYET OLEHLUMKA NWUBO NpUHATHL
CTOMMOCTb 3a2[0/KEHHOCTW paBHOM Hymo). CnpaBeanneas CTOMMOCTb aKTUBa, NPU BO3HUKHOBEHWUM MPU3HAKOB 0BecLEeHeHus K1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, PAacCYMTaHHON HabroaaeMbiMW UCTOYHUKaMKU LIEHOBOW MHGOpMaLMKA (LEHOBbIMM
yeHtpamu, B 7.4. HKO AO HPL), no3sonstoLLen onpeaenutb CnpaBeanyayto CTOMMOCTb Ha AaTy onpegenenus CHA, onpegensietcs
no MeToay NPUBEAEHHON CTOMMOCTH ByayLMX AEHEXHBIX MOTOKOB, Y4MUTbIBAS KpeAUTHbIE pucku (MpunoxeHue 5)

2.2.3. CnpaBeg/MBasi CTOMMOCTb 3a0SPKEHHOCTM MO CAeNKaM C LieHHbIMM Bymaramu 3aknioYeHHbIM Ha ycroBusx T+,
OnpeaenseTcs B pa3Mepe pasHuLbl Mexay BbipaxeHHo B BantoTe onpegeneHus CHA MNP cnpaBeanmBoi CTOMMOCTBIO LIEHHBIX
Bymar, SBRSOWMXCA NPEAMETOM CAENKM, N CYMMOW CAEMNKM B BanioTe CAENKW, NPUBEAEHHON k BantoTe onpegenexuns CHA MNAO B
cooteeTCcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B crnyyae nonoxutenbHOW pasHWLbl, CAENKa NpU3HAeTCs B COCTaBe akTUBOB (AebuTopckas 3agomKeHHOCTb) Y
nokynatens/ B coctaBe 00s3aTenbCTB (KPEAMTOPCKas 3a40MMKEHHOCTL) Y NpodaBLa, oTpuLaTenbHOM pasHuLbl — B abCONtoTHOM
3HauyeHMM B  cocTaBe 0053aTenbCTB (KPeaMTopCKas 3a40MKEHHOCTL) Y MOKynaTensa/B  cocTaBe  akTMBOB  (pebutopckast
3a[0MKEHHOCTb) y NpoAaBLa.

[Mpu onpegeneHny CNpaBeanvBOiA CTOMMOCTM 3a40MKEHHOCTI NO cAenkaM ¢ 0bnuraumami, 3akno4eHHbIMU Ha YCOBUSX
T+, cnpaBeanMBas CTOMMOCTb 0BnMraLmin, SBASIOLLMXCS NPeAMETOM CAENKN, C AaTbl 3aKMOYEHNs CAENKV 40 AaTbl Nepexoaa npas
COOCTBEHHOCTN Ha LieHHble Bymarw, exegHEBHO OMPEAEnseTcs C y4eTOM HaKOMMEHHOrO KYMOHHOMO A0X0AA, ONpeAeneHHoro Ha
[aty pacyeta o caesnke B COOTBETCTBUW C YCNIOBUAMM COEMKW UMK NpaBuUnamMm opraHu3aTopa TOProB (MpW OKPYrIEeHUN 3Ha4eHWi
HK[ ncnonb3ayeTcs nopsaok, onncaHHbIn B [mase 5 ).

CnpaBegnuBasi CTOMMOCTb aKTMBA (3@ WCKIIOYEHMEM OMPXKEBBLIX Onepauuin B pexume 0e3agpecHbIX TOpros) mpw
BO3HMKHOBEHWM MPU3HAKOB 0BeCLEeHeHs, onpeaenseTcs no MeTody NpUBELEHHON CTOMMOCTM ByAyLWMX LEHEXHbIX MOTOKOB,
YUMTbIBas KpeanTHbIe pucky (MpunoxeHue 5).

2.24. CnpaBegnuBas CTOMMOCTb 3a[0IDKEHHOCTM MO CAenkam C BanioTOW, 3aKMOYEHHbIM Ha YCMoBUSX T+,
OnpeaenseTcs B pasMepe pasHuLbl Mexay Tekyllen CnpaBeanvBOM CTOMMOCTLIO BamnkoThbl, SBMSIOWEACS NPeAMETOM CAENKM,
BblpaxeHHon B BanTe onpegeneHns CYA TIAD, u cTOMMOCTBIO BamioThbl, 3adMKCMPOBAHHOW B AOrOBOpE Ha [gaty
WCMONHEHUs CAENKM, BblpaxxeHHoN B BantoTe onpeaenenns CHA MA® B cooteetcTBum ¢ n.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHOM pasHuLbl, caenka npu3HaeTcs B cocTaee aKTMBOB
(nebuTopckast 3ag0MmKEHHOCTD) Y nokynaTens/ B coctaBe  00s3aTensCTB (KpeauTopckas 3af0iMKEHHOCTb) Y MpogaBua,
OTpuLaTENbHON pasHULbl — B abCOMIOTHOM 3HAYEHWN B COCTaBe 0053aTenbCTB (Kpeautopckast 3af0MmKEHHOCTb) Y nokynaTtens/s

cocTaBe akTUBOB (gebuTopckas 3afomKEHHOCTb) Y NpogaBLa.



CnpaBepMBasi CTOUMOCTb aKTVBA, NP BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHIs, ONPeLensieTcs No MeToLy NPUBELEHHOM
cToMmocTi GyayluMX AEHEXHbIX NOTOKOB, YuuTbiBasi kpeautHble pucku (MpunoxeHve 5), 3a WCKMOYeHMEM OUPXEBBLIX W
BHEOMPXEBBIX COEMOK C BamioToi, B KOTOPbIX NPeAYCMOTPEHbI CTaHLAPTHbIE YCMOBUS PAcYeToOB, UCMOMb3YEMbIE Y4aCTHUKAMM
PbIHKA B OTHOLUEHMM CAENOK «CMOT» [N COOTBETCTBYHOLLMX BANOTHBIX Map Ha BantoTHOM pbiHke MoCKoBCKo Gupu.

2.2.5. [Ins ocTanbHbIX Cry4aeB OLEeHKN LieHHbIX Gymar, TeKyllas cnpaBean1easi CTOMMOCTb LieHHbIX Gymar onpegensieTcs
Ha OCHOBE MOTMBMPOBAHHOIO CY)XAEHUS YMpaBnstolwen KOMNaHuM B Cryyasix, NpedycMOTPeHHbIX [MpaBunamn pacyeta CYA,

nopsiAok hOpMMUPOBaHMS KOTOPOro CoAepXuTCs B nyHkTe 2.7 Mpasun pacyéta CHA.

2.3. [lonycTMmbie MeToAbI OLIEHKN AeOMTOPCKON 3aJ0IMKEHHOCTH.

2.3.1. CnpaBepnuBas CTOMMOCTb AEOMTOPCKON 3af0MKEHHOCTU NO NPOLEHTHOMY (KyNmOHHOMY) AoxoAy NO JONroBbIM
LeHHbIM Gymaram onpesensieTcs B criefyioLem nopsake:

B pa3smepe, onpedeneHHOM Ha [aTy HacTynneHus Cpoka MCMONHEHUst COOTBETCTBYHLLEro 0bs3atensbCTa (4aTy MCTEYeHNs
KyMOHHOrO nepuoga) B COOTBETCTBUM C YCMOBUSIMIA BbiNyCKa LEHHOW Bymari, 1 ucxogs 13 KOnuyecTsa LeHHbIx Bymar Ha gaty
HaCTynneHns ykasaHHOro CpoKa C ykadaHHOW AaTbl 40 HACTYNNeHUs Hanbonee paHHem U3 gart:

- (aKTYECKOr0 UCMOMHEHNS AMUTEHTOM 06513aTENBCTBA;

- CTEYeHUst 7 OHEBHOro cpoka (paboume AHM) C AaTbl HACTYMNEHMS CPOKa WUCMONMHEHUs 06s3aTenbCTBa POCCUMCKUM
amuTeHToM, 10 gHEBHOro cpoka (paboume gHK) ¢ 4aTbl HACTYNNEHWS CPOKa UCMONHEHUS 06513aTeNbCTBA MHOCTPAHHEIM AMUTEHTOM
(cpoku, knaccudukaums Takoin AebUTOPCKON 3aL0SMKEHHOCTU B Ka4eCTBE ONepaLoHHON 1 NOAXO K OLEHKe YCTaHaBNMBAKTCS B
MpunoxeHun Ne6 k Mpasunam onpeaeneHus CHA).

[ns fonroBbIX LeHHbIX Bymar, HOMMHUMPOBAHHBIX B MHOCTPAHHOI BankoTe, Npu pacyeTe 06Lueil cnpaBeanmBoi CTOMMOCTY
Aebutopckon 3af0MKEHHOCTM MO NPOLIEHTHOMY (KyNOHHOMY) AOXO4Y UCNONb3yeTCs NOpPsiAoK, OnUcaHHbIN B [nase 5.

CnpasegnuBas CTOMMOCTb aKTWBa, NpY BO3HWKHOBEHUM MPU3HAKOB OBeCLEeHeHUs, OnpedensieTcs no MeToay

I'IpVIBeﬂeHHOVI CTOMMOCTN 6yﬂyLLI|VIX [EHEXHbIX NOTOKOB, Y4YUTbIBAA KPEAUTHBIE PUCKN. (anIJ'IO)KeHVIe 5)

2.3.2. CnpaBeanuBasi CTOMMOCTb [A€OMTOPCKOM 3aA0KEHHOCTM MO 4YaCTUYHOMY/MOMHOMY NOralWeHU 3MUTEHTOM
OCHOBHOrO A0J1ra N0 A0NrOBbIM LiEHHbIM BymMaram onpeaenseTcs B CreaytoLlem nopsake:
a) B pasmepe, ONpeaerneHHoM Ha AaTty HacTynneHus Cpoka WUCMOMHEHUs COOTBETCTBYHLLEro 0bs3aTenbcTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymark, UCXOAs U3 KONMYeCTBa LieHHbIX Bymar Ha AaTy HacTynneHus Yka3aHHOro CpokKa - C ykasaHHoM
Aatbl 40 HacTynneHus Hanbonee paHHen U3 aart:
- (PaKTYECKOro UCMOMHEHNS BMUTEHTOM 0653aTeNbCTBA;
- UCTEYeHus 7 [HEBHOro cpoka (paboune AHW) C AaTbl HACTYMMEHUs Cpoka WUCMOMHEHWUs 0653aTenbCTBa POCCUICKUM
amuteHToM, 10 aHEBHOro cpoka (paboume AHM) € AaTbl HACTYNNEHUs CPOKa UCMONHEHUS 0Bs3aTenbCTBA MHOCTPAHHbBIM
9MUTEHTOM (CPOKM, Knaccudmkaums Takon ebGUToOpcKon 3a0MKEHHOCTM B KaYECTBE ONEPALMOHHON U NOAXOA K OLEHKE
ycTaHaBsnuaatotcs B [MpunoxeHun Ne6 k Mpasunam onpegenexns CHA);
Cnpasegnueas CTOMUMOCTb aKTiBa, NP BO3HUKHOBEHWW MPU3HAKOB OOECLIEHEHWs, onpedenseTcs no Metody npuBedeHHOM

CTOUMOCTY ByZyLNX JeHEXHbIX MOTOKOB, YUUTLIBAS KpeauTHble pucku. (MpunoxeHue 5).



2.3.3. CnpaBegnuBas CTOMMOCTb AEOMTOPCKOW 3aAOMKeHHOCTM NO BbinnaTe AUBUAEHAOB NO aKUMAM, AoOXoga no
Aeno3uTapHbIM pacnuckam, NasM naeBbIX MHBECTULMOHHLIX POHAOB U NasM (aKUMAM) MHOCTPAHHbLIX UHBECTULIMOHHBIX
¢oHaoB onpegenseTca UCXxoas u3:
KONW4ecTBa aKLMit/Aeno3nTapHbIX pacrncok/naes NaesbiX MHBECTULMOHHBIX POHAOB/ NAeB (aKLMIA) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MK Ha aaTy, Ha KOTOPYo ONpeaensakTCsa Nuua, UMELLME NPaBo Ha NomnyyYeHne auBKUaeHaa
(ooxoma) n o6bsBNEHHOTO pa3vepa AvBMAeHa (A0X0Aa), NPUXOAALLErocs Ha OAHY aKLMIo (4en03uTapHY0 pacnucky, nait naesoro
WHBECTULIMOHHOTO (hOHAA WNW Mail (aKumio) MHOCTPAHHOTO MHBECTULMOHHOMO (hOH4A) COOTBETCTBYHLLEN KaTeropum (Tuna) 3a
BbIYETOM Haroros 1 cbOpOB B Cryyae, ecri 370 NPUMEHUMO.

[ebutopckas 3af0MKEHHOCTb MO MPUYUTAKOLLMMCS K MOMYYEHUO AVBUAEHAAM NPU3HAETCS KaK akTUB C NEPBOTO HS,
Korda LeHHble bymary HaumHatoT ToproBaTbes 6e3 yyeTa AMBMAEHOOB (3KC-aAMBUAEHAHAs faTa).
[ns ueHHbIX Gymar MHOCTPaHHbLIX AMUTEHTOB JKC-OMBWAEHAHAs AaTa onpefenseTcd no WHGopMauuu C WUCMOMb3oBaHUeEM
MHGhOpMaLMK O TakoW AaTe, NPEeAOCTaBMNEHHON MHAOPMAUMOHHON cucTeMon MHTepdakc. [ng poccuinckmx LeHHbIX Bymar akc-
AVBUOEHAHAs faTa onpeaenseTcs kak AeHb (MKCaLmmn Crncka N, UMEIoLWMX NpaBo Ha NomnyyeHne 4oxoaa, MUHYC OAMH TOProBbIi
AeHb. Ecnu geHb dmkcaumm cnucka nuu He SBNSIETCA TOProBbIM AHEM, AMBWAEHAbI YYNTHIBAKOTCA B TOProBbld AeHb, Ha ABa
TOProBbIX JHA NPEALLECTBYIOWMIA AaTe MKCaLMM CNIMCKA NUL) U HAYUCNISETCS Ha KONMYECTBO LieHHbIX Bymar, y4TeHHbIX Ha cyeTe
peno MO Ha SKC-AMBMAEHAHYIO OaTy 3a BbIMETOM HAMOrOBbIX YAEPKAHWA W KOMUCCUIA MpU MX Hanuumn. OLHOBPEMEHHO C
HayucneHneM, OCyLLECTBAETCA KOPPEKTUPOBKA ANBUOEHAO0B C Y4ETOM CAEIOK, NOANEXaLLMX UCMONHEHMIO A0 AHS (BKNOYas AaTy)
chuKcaLmum crmcka nuu, MELLLMX NpaBo Ha NoslyyeHre aoxoaa

B cnyyae oTcyTCTBUS OprLmManbHOM MHAGOpMaLMM 0 pasMepe Hanora Ha Joxogbl o LieHHbIM BymMaraMm MHOCTPaHHbIX
9MUTEHTOB, MOAMNEXaLero yaepxaHuo, NPUMEHSIETCS MakCcUManbHO BO3MOXHas CTaBka Harora B pasmepe 30%. Mo dakty
MOCTYNMeHMs Taknx AOXOLOB/OMBMAEHA0B Ha GaHKOBCKME cyeTa ynpasnstowen komnadum [.Y. NN B pasmepe, BKOYAKOLWEM B
cebs cymmy Hanora, NPOMCXOANT AOHAYMCNEHe AeOUTOPCKON 3aA0MKEHHOCTM Ha CYMMY Hanora.

Knaccudukauns Takoin 4ebuUtopckoit 3aa0MKEHHOCTH B Ka4ECTBE OMepaLoHHON 1 NOAX0Z, K OLiEHKe YCTaHaBNMBaoTCA
B MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

CnpasegnuBas CTOMMOCTb aKTMBa, MPU BO3HWKHOBEHMM MpU3HAKOB OOECLIEHEHWs, ONpeaenseTcs no MeToay

NpUBEEHHOM CTOMMOCTY ByyLNX JEHEXHbIX MOTOKOB, YUUTLIBAS KpeauTHble pucku (Mpunoxerue 5).

2.3.4. CnpaBeanvBas CTOMMOCTL Npoyen AeOMTOPCKON 3aA0MKEHHOCTH onpeaenseTca:

1) B cymMe ocTaTka 3af0/KEHHOCTW Ha faty onpegeneHnss CHA B OTHOLIEHMM OnepauMoHHON LeBUTOpCKoi
3a0MKEHHOCTW W OTAENbHbIX BULOB 3a0MKEHHOCTU B TEYEHWE YCTAHOBMEHHOTO CPOKa B COOTBETCTBMM C MMpunoxeHnem Ne 6 K
MpaBunam pacyeTa CYA;

2) B CymMMe, OMPEAEneHHON C MCMOMb30BaHWeM MeToda MpUBEAEHHON CTOMMOCTW OyayLimxX AEHEXHbIX NOTOKOB
MpunoxeHuem Ne5 k HacTosiwmm Mpasunam pacyéta CHA, B MHbIX CRyyasx C MOMEHTa NPU3HaHKS 4O HACTYMIEHMS CPOKa NOSHOTO
noraLeHns 3ag0mKEHHOCTY.

[ebutopckasi 3a40MKEHHOCTb YUMTLIBAETCS Ha Kaxayt gaty onpegenexunss CYA. B cnyvae, ecnn pasmep aebutopckoi
330/KEHHOCTW HE MOXET ObITb TOYHO ONPEAEneH, UCNONb3yeTcs MEeTOS annpoKCUMaLN BENMYMH, ONPEeaEeneHHbIN Ha OCHOBE
UCTOPUYECKMX 3HAYEHMI 3a MpeablayLine nepuoabl C y4eToM YCHOBUIA SOroBOpa, a TakKe C YYETOM BO3MOXHbLIX U3MEHEHUIA, O

KOTOpPbIX YHpaBnﬂwmeM KOMMNaHWK U3BECTHO Ha AaTy pacyeTa CYA.
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Ecnu B pesynbTaTe coBeplIeHNs caenok ¢ umyLlectsom MNN® BosHukaeT aebutopckas 3agomKeHHOCTb U COrMacHo
YCNOBUAM CENKW He OnpeaerneHa KOHKpeTHas 4ata ee noralleHnsl, HO yka3aH npefenibHbld CPOK, B TEYEHWe KOTOPOro Takas
3a[0IKEHHOCTb A0IMKHA BbITb NoraLleHa, To Ans onpeaeneHns cnpaBesinBoi CTOMMOCTM CPOK NOraLleHNs Takol 3a0IKEHHOCTH
NPMHUMAETC MaKCUMarbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOTO (MOTUBMPOBAHHOIO) CY)KOEHWS YNpaBnsioLlen KonaHum
00 MHbIX CPOKaX MoralleHNst Tako AeGUTOPCKON 3a40MMKEHHOCTH.

Ecnu ycnosus caenku He copepxaTt KOHKPETHOW AaTbl MoralieHus AebuTopckoi 3af0ImKEHHOCTU U OTCYTCTBYET
nNpeAenbHbI CPOK NOraleHus, To ANs Leneit onpeaeneHns cnpaBeannBoi CTOMMOCTU TakoM CPOK MOXET ObITb YCTaHOBMEH Ha

OCHOBaHWW 060CHOBAHHOTO SKCMEPTHOTO (MOTUBMPOBAHHOTO) CYXKAEHS YNPaBSIOLLEHA KOMMaHNM.

2.4. [onyctumble MeTOAbI OLEHKM CnpaBeAanyuBOA CTOMMOCTU OEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrnalweHns 0 MMHMMaNbHOM HECHWXaeMOM OcTaTke), OPOKEPCKMX CYeTaX U AEHEeXHbIX CPeACTB, pa3MeLieHHbIX BO
BKNnajax B KpeAUTHbIX OpraHM3auusax no Jorosopam 6aHKOBCKOro BKnaaa (aanee — 4enosur).

CnpaBsegnuBast CTOMMOCTb [EHEXHbIX CPEACTB Ha CYETaX, B TOM YWCNE Ha BamoTHBIX CYETaX, OTKPLITbIX Ha UMS
Ynpasnstowei komnanum [.Y. MA®, onpegenseTcs B cymme ocTtaTka Ha cuetax. CnpaBegnusasi CTOMMOCTb AEHEXHbIX CPEACTB,
Haxogawmxcs y 6pokepa (aebutopckon 3agomKeHHOCTY Bpokepa Mo BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLmarnbHOM
BpokepckoM CYeTE) ONpeaenseTcs B CyMme ocTaTka Ha cneumanbHoM Bpokepckom cuete Gpokepa.

B cnyyae, ecnu 3akntoueHo cornatueHne ¢ 6aHkoM 0 MUHUMANbHOM HECHUKAEMOM OCTaTKe AEHEXHbLIX CPeACTB Ha
pacyeTHOM cueTe, CnpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0Xo4a MO AEHEXHbIM CpeacTBaM MPU3HAETCS PaBHOM Cymme
HaUMCEHHbIX NPOLIEHTOB, MCXOAS U3 CTaBKM, NPEAYCMOTPEHHON TakMM COrnalleHem B cocTaBe 4eOMTOPCKON 3a40MKEHHOCTN B
Cryyae, ecrnu yCrnoBus HauKCNEHUs NPOLEHTOB NO3BONSIIOT paccunTaTh UX pasmep.

B cnydyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB Ha pacyeTHOM cyete GaHKOM HAYMCRIAKTCA NPOLEHTbI, NpU 3TOM
OrPaHWYEHNN Ha UCMONb30BaHWE [LEHEXHbIX CPeACTB He HaknaabiBaeTCs, TakMe MPOLEHTLI MPU3HAIOTCS B KayecTBe 4OXofa B
MOMEHT WX 3a4ncneHust 6aHKOM Ha pacyeTHbIN CYET.

CnpaBegnuBas CTOMMOCTb 4EN03UTOB B TEYEHWE MaKCUMarbHOrO CpoKa, NPeayCMOTPEHHOTO AOrOBOPOM, OMPeAEnseTcs:

v B CyMMe ocTaTka AEHEXHbIX CPEACTB BO BKNaf€, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, PAaCCYMTaHHbIX Ha AaTy
onpegenedns CYA no craBke, NpeayCMOTPEHHOW [OroBOPOM, E€CMM CPOK NOralleHus Aenosuta  «go
BoCTpeboBaHMsY;

v/ B CyMMe ocTaTka AEHEXHbIX CPEACTB BO BKNaj€, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegenexns CHYA no craske, NpegyCMOTPEHHON JOrOBOPOM ANS YAEPXaHWS AEHEXHLIX CPEACTB BO BKage B
TEYEHME MaKCUManbHOro Cpoka (BKMoYas AEn03nTbl, AaTa NoralleHus KOTOPbIX NPUXOAUTCS Ha APYro OTYETHbIN
rog), NPeAyCMOTPEHHOTO AOrOBOPOM, €CMW CPOK noralenus Bknaga He 6onee 1 (OgHoro) roga u cTaBka no
[0roBOPY COOTBETCTBYET PbIHOYHOM Ha AaTy onpedeneHust cnpaBeanueon cToumocty (Mopsaok onpeaeneHns
PbIHOYHOW CTaBKM 1 NOPAAOK ONpefeneHus BeNWYMHbl LOMYCTUMOrO OTKMOHEHUSt OT PbIHOYHOM CTaBKM
ycTaHaBnveaeTcs B [MpunoxeHun 2 k Hactoswwmm MNpasunam pacyéta CHA);

v’ B CyMMe ornpeaeneHHoi ¢ 1Cromnb3oBaHEM METOAA NPUBEAEHHON CTOUMOCTY ByAYLLMX AEHEXKHbIX NOTOKOB -
B MHbIX crnyyasx (Mpunoxerune 2 k HacTosawwmm Mpasunam pacyéta CHA).
B cnyyae BHeCEHMs M3MEHEHWS B YCNOBUSI ONPEAeneHns Cpoka 4OroBopa, MakcumarbHbI CPOK OnpedenseTcs B

COOTBETCTBUM C UBMEHEHHBIM CPOKOM fenosunta, ,U,9|7ICTBYIOLIJ,VIM Ha Aaty onpeaeneHuns CYA 6es CyMMUPOBaHWA CPOKOB AenosnTta.
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CnpaBepMBasi CTOUMOCTb aKTVBA, NPY BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHIS, ONPELenseTcs No MeTOLy NPUBELEHHOM
CTOUMOCTY BYAYLLMX [EHEXHbIX MOTOKOB, C y4eTOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LENSIX TaKo OLEHKM AEHEXHBIX
CPeaCTB, HAXOASALUMXCS Ha CneLmanbHoM GpokepckoM cyeTe Bpokepa, KOHTPAreHTOM NPU3HAETCS KpeauTHas opraHusaums/6aHk, B

KOTOPOI1 y GpOKepa OTKPBLIT CrieLnarnbHbIil GPOKepCKU CHET.

Onpepenexne pPbIHOYHOWM CTaBKM MO AEn03WTaM MCMOMb3yeTcs C y4eTOM CpoKa, OCTAaBLUErocs A0 MoralleHus
(conocTaBMMOro cpoka).

CnpaBeanuBas CTOMMOCTb 4EN03WTOB, ONPeaensBLIAsACs C MOMEHTa NepBOHAYaNbHOMO NPU3HAHWS B CyMMe ocTaTka
LEHEXHbIX CPEACTB BO BKNaje, YBENMYEHHOrO Ha CyMMY MPOLIEHTOB, C MOMEHTA, KOrfa CTaBka, NpeayCMOTpeHHas A0r0BOPOM A1
YAEPXaHUs OEHEXHbIX CPEACTB BO BKaAe B TEYEHMEe MAKCUMANbHOMO CPOKa, BbIXOAWT 3a rpaHuLbl Avana3oHa BONaTMIbHOCTY
PbIHOYHOM CTABKM Ha AaTy onpefeneHns cnpaBeanvBoN CTOMMOCTM, ONPEAEnseTcs ¢ UCNONb30BaHNEM MeToda MpUBELEHHON
CTOMMOCTU ByayLMX AEHEXHbIX NOTOKOB. (IMpunoxeHue 2)

C moMeHTa, Koraa CnpaBeanMBas CTOMMOCTb [Eno3vTa HauMHaeT OnpedensTbCs C WUCMONb30BaHMEM MeToaa
NPMBELEHHON CTOMMOCTW OyaylnX AEHEXHbIX MOTOKOB, METOL OnpedeneHust CrpaBeanuBOiA CTOMMOCTM B CyMMe OCTaTka

AEHEXHbIX CPeACTB BO BKMage, yBENUYEHHOro Ha CyMMy NPOLEHTOB, HE MPUMEHAETCA.

2.5. Bantota onpegenenus CHA doHga — pybnn PO. BeipaxeHHble B MHOCTPaHHOM BantoTe akTuBbI POHAA, a Takke 0653aTenbCTBa,
noanexallne UCMOMHEHMO 3a CHET YKa3aHHbIX akTUBOB, MPUHUMAIOTCS B pacyeT CTOMMOCTM YUCTbIX akTUBOB B pybnsx no Kypcy
LleHTpanbHoro 6aHka Poccuiickoin ®efepaunn Ha AaTty onpegeneHus CTOMMOCTU YMCTbiX akTueoB. Kypc LleHTpaneHoro 6aHka
Poccuinckon ®epepauun ucnonb3yeTcs 4ns BankT, YCTaHaBNMBaeMbIX U nybnukyeMbix cornacHo Ykasawust baHka Poccun ot
14.03.2019 Ne5094-Y. B Tom crnyyae, ecnm ohuumancHbIi Kype Takom BankoTel He ycTaHoBNeH baHkom Ha gaty onpegeneHus CHA
®oHpa, Ans nepecyeTa B pybnm NCNonb3yeTcs Kype BamtoTbl, yCTaHOBNEHHbIN BaHkom Poccu Ha npeablayLuyto gaty

[ins KypcOB MHOCTPaHHbIX BanOT MO OTHOLLEHMIO K py6nto, oduumanbHble Kypebl KOTOPbIX HE yCTaHaBnnBaoTcs bankom Poccum,
NPOM3BOAMNTCSA PACHET KPOCC-Kypca Takom BantoTbl k pybito. Kpocc-Kype MHOCTpaHHOM BantoTbl, ONPEAENSETCS Ha OCHOBE 3HA4YEHWI
kypcoB BamtoTbl kK gonnapy CLUA, npepoctaBnsiembix uHgopmaumoHHoin cuctemoir UC WHtepdbake u kypca gonnapa CLUA,

onpegensiemoro LieHTpaneHbiM 6aHkom Poccuiickon deaepauum:

RErub = REusd t-1*RErub/usd t,
roe RErub — konnuecTtso pybnei 3a equHnLYy BantoTbl,

REusd t-1 — konnyectso gonnapos CLUA 3a eauHuLy BanioThl Ha AeHb, NPEALLECTBYOLWMIA faTe ONpeaeneHus kypea
BantoThl,

RErub/usd t — konunyectso pybneit 3a oguH gonnap CLUA.

2.6. lonmycTUMBbIe MeTOAbI OLIEHKH TPeOOBaHMUI U3 KPeAUTHBIX I0TOBOPOB U 10Tr0OBOPOB 3aiiMa.
CnpaBeanuBas CTOMMOCTb aKTUBOB B TEYEHME MAKCMMabHOTO CpoKa, NpeayCMOTPEHHOTO AOrOBOPOM, ONpeaensieTcs B
cooTBeTcTBMM C [MpunoxeHnem 5 k Hactoswwmm Mpasunam pacyeta CHA.
Mpocpoyka ucnonHeHus 0643aTensCTB A0 5 pabounx gHEN He cumTaeTcs CobbiTeM 0BecLeHeHUs B OTCYTCTBUE WHBIX

npu3HakoB obecLieHeHns/gedonTa KOHTpareHTa.
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Ecnn poroBop He COLEepXWUT KOHKPETHOWM AaTbl MOralleHusl, Takas haTa OnpepensieTcs Ha OCHOBAHUM 3KCMEPTHOro
(MOTMBMPOBAHHOTO) CYXAEHWS YNpaBnsOLLEA KOMNaHUM, KOTOPOE AOMKHO COAepxaTb 060CHOBaHHbINA BbIBOL O CPOKe BO3BpaTa
CCyabl, OCHOBAHHLIN B TOM YMCrie HAa COBCTBEHHOW NpakTuke paboThbl C aHanorMYHbIMKU 3aeMLyykaMn 1 (Mnn) oBLLEn pbIHOYHOM
NpaKT1Ke NoralleHns aHanorm4HbIX CCya W UHbIX AaHHbIX.

B cnyyae BHeCeHWs M3MEHEHMs B YCOBWS OMpefefieHus Cpoka AOroBOpa MaKCUMarbHbIi CPOK onpegensieTcs B
COOTBETCTBUM C U3MEHEHHBbIM CPOKOM KpeauTa (3aiiMa), AeicTByoWwmMM Ha aaty onpeaenenns CHA, npuyem HakonneHwe cpoka

KpeauTa (3arma) He MPOUCXOAMT.

2.7. CnpaBeauBasi CTOMMOCTb NPaB MO J0r0OBOPY ONEPALMOHHON apeHIbl, APEHAATOPOM IO KOTOPOMY
saBasiercss ITU®, npusHaeTcs pasHoi 0,00 (Honb). B crniyyae Hanwums 060CHOBAHHOTO NOATBEPXAEHWS crpaBen/vBas
CTOMMOCTb MpaB MO [JOroBOPY OMepauuoHHON apeHabl OnpefenseTcs Ha OCHOBaHWW OTyeTa oOueHWwKka. pu aTom B cocTas
KpeaUTOPCKOI 3a40MKEHHOCTI BKIHOYAETCS CNpaBeAn1Bas CTOMMOCTb 06513aTenbCTB No TakoMy A0r0BOPY OnepaLyoHHON apeHabl

B pa3mepe HENCMNONHEHHOro 00s13aTeNnbCTBA 3@ UCTEKLLINIA nepuon B COOTBETCTBUK C YCIOBNUAMWU JOroBOpa.

2.8. CnHCcoKk aKTHBOB, OLIECHNBAaeMbIX HA OCHOBAHHUM JAHHBIX 0TYETA OLEHIIHKA.
K akTmBam, OLeHNBAEMbIM HA OCHOBaHMM JaHHbIX OTYETA OLEHLLMKA, MOrYT OTHOCUTLCS:

- [lonu B yCcTaBHbIX KanuTanax pocCUickux o6LLECTB C OrpaHUYEHHOI OTBETCTBEHHOCTbIO

- [paBa y4yacTusi B yCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPUECKIX OpraHu3aLuii (3a UCKMoYeHeM LigHHbIX bymar)
- HegBxMMOE MMYLLECTBO ¥ NPaBO apeHabl HeABWKMMOTO UMYLLECTBa

- MIMyLLeCTBEHHbIE NPaBa 13 JOrOBOPOB Y4acTusi B JONEBOM CTPOUTENLCTBE

- IMyuwiecTBeHHble NpaBa, CBSi3aHHbIE C BO3HUKHOBEHWEM NpaBa COBCTBEHHOCTU Ha OGBEKT HELBKMMOCTH (€ro YacTb)
rocne 3aBEPLLEHNS €0 CTPOUTENLCTBA (CO3AaHMe) U BO3HUKAKOLLME 13 JOTrOBOPA, CTOPOHOI MO KOTOPOMY SIBIISIETCS OPUAMYECKOE
N1LO, KOTOPOMY MPUHAANEXUT NPaBO COBCTBEHHOCTY UMW MHOE BELLHOE NPaBo, BKItoYasi NPaBO apeHAbl, Ha 3eMeSbHbINA Y4aCToK,
BblAENEHHbI B YCTAHOBNIEHHOM NOPSiAKe AN Lienen CTPOUTeNbCTBa 06beKTa HeBKMMOCTH, 1 (UNN) MEIOLMM paspeLleHme Ha
CTPOMTENLCTBO 06BEKTA HEABWKUMOCTY Ha Yka3aHHOM 3eMenbHOM y4acTke, Nbo opuanyeckoe NuLo, MHBECTUPYIOLLEE AEHEXHbIE

cpenctea unv nHoe UMyLLEeCTBO B CTPOUTENBCTBO 00bekTa HeABMKIMOCTH

- AMyLiecTBeHHbIe NpaBa U3 JOrOBOPOB, HA OCHOBAHWM KOTOPbIX OCYLLECTBIAETCH CTPOUTENLCTBO (CO3AaHNe) 06bEKTOB
HEABWXMMOro MMYLLIECTBA (B TOM Y1CIE HA MECTE CHOCUMbIX 0ObEKTOB HEABXIMOCTH) Ha BbIAENEHHOM B YCTaHOBNEHHOM MOPSAKe
ANs Lenen CTpouTenbCTBa (CO3haHMsi) ykasaHHOrO OBbekTa HegBUXUMOCTM 3eMeNbHOM Y4acTKe, KOTOpbIi (MpaBO apeHpl
KOTOpOro) coctaBnsieT akTuebl M

- MMyllecTBeHHble NpaBa K3 [OTOBOPOB, HA OCHOBaHWM KOTOPbIX OCYLIECTBMSAETCA PEKOHCTPYKUMS OOBEKTOB
HEABXUMOCTY;

- [poekTHas [OKYMEHTaLMA NS CTPOUTENLCTBA UMW PEKOHCTPYKLMN 0BbEKTa HeABKUMOCTHY;

- LieHHble Bymaru 1 (oHaHCOBbIE MHCTPYMEHTI, MO KOTOPbLIM HEBO3MOXHbI HbIE CMOCODbI OLEHKY;

- [IBMXMMOE NMYLLECTBO, UHXEHEPHbIE COOPYXEHIS U CETU (BKITIOYAs NIMHENHbIE 0BBEKTBI), @ Takke 0GbEKTbI MHXEHEPHON

NHGPACTPYKTYpbI, 0BecneumnBatolie YHKUMOHUPOBAHME, SKCMNyaTaUMio M KOMMyHanbHoe obecrneyeHne 0ObEKTOB
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HELLBXMMOCTH, a Takke MHXEHEPHbIe CUCTEMbI M 060pyoBaHMe, 06ecneumBaroLLme (hyHKLMOHUPOBAHME W SKCMyaTaLyo

0OBEKTOB KanuTarnbHoOro CcTpouTenbCTBa.

HeponycTmo npu onpegeneHuy cnpaBeanMBoit CTOMMOCTU He(DMHAHCOBbLIX aKTMBOB Y4MTbIBATL CBSI3aHHbIE C AAHHBIMMU
akTMBami 00513aTENbCTBA aKLUMOHEPHBIX 1 MaeBblX MHBECTULMOHHBIX (OHOOB (OTpaxaTb Ha HETTO-0CHOBE). Takue aKTMBbI U
obsi3aTenbCTBa HEOBXOAMMO OTpaXaTb OTAENBHO APYT OT Apyra, NPUHUMAst BO BHUMAHMUE UX XapakTepUCTUKY Kak 9KOHOMMYECKMX

PEecypcoB Mni 06A3aHHOCTEN OpraHmsaLn’.

2.9. CnpaBesinBasi CTOUMOCTD 00513aTeJILCTB (KPeAUTOPCKASI 3210/1KEHHOCTD)

2.9.1. CnpaBegnuBas CTOMMOCTb 0653aTeNbCTB (KPeAMTOPCKas 3a40MKEHHOCTb), (3@ UCKIoYeHNeM 0643aTenbCTB U3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiimMa) BKMoyaeTes B pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegenenus CHA. He
ANCKOHTUpYeETCS.

Mpn OTCYTCTBUM [LOKYMEHTOB, MOATBEPXOAKLMX OKasaHHble ycnyrn Ha fgaty pacyeta CYA u HEBO3MOXHOCTM
onpeneneHns TOUHOM CyMMbl 0043aTeNbCTB Ha gaty onpeaeneHns CHA no nepuogmyeckn okasbiBaeMbiM ycnyram (pabotam) B
COOTBETCTBMM C YCIIOBWSIMW JOTOBOPA, Pa3Mep KOTOPOW 3aBUCUT OT pa3mepa CTaBoK, TapudoB 1 06bEMOB OKa3aHUs YCAyr (B TOM
yncne KOMMYHarbHbIX), UCMOMb3YETCH METOA annpPOKCUMAaLK, ONpeaeneHHbIA Ha OCHOBE MCTOPUYECKMX 3HAYEHWI 3a NpeablayLyme
nepuoabl C Y4ETOM YCIOBMIA JOrOBOPA, @ Takke C Y4ETOM BO3MOXHbIX M3MEHEHMI, O KOTOPbLIX YNPaBNstoLLEn KOMNaHuM U3BECTHO
Ha paty pacyeta CHA. Ucnonb3yeTcs cpegHeapudMETUYECKOe 3HaYeHWe pacxopoB 3a nocrneaHve 12 (oBeHaguatb) MecsiLeB
NPONOPLMOHANEHO KONWYECTBY AHEN B pacyeTHOM NepUoAEe B COOTBETCTBMM C YCMOBMSMM Aorosopa. pu aToM npu pacyeTe Ha
nocneaHuin pabounit AeHb pacyeTHOro Nepruoaa CTOMMOCTb 3a40MKEHHOCTY ONPeaensaeTcs ¢ y4eToM Hepaboumnx aHeit nocne aatbl
pacyeta. [pu oTCyTCTBMM Takoro o6bema CTaTMCTUKM METOL annpoKCUMaLy NPUMEHUM MPU HAmNUYKMK SaHHBIX HE MEHee, YeM 3a
nocnepHue 2 (gga) mecsaua, npeawecteyowwmx gate onpeaenenus CYA MU®. B uHbIX criyyasx MeTO4 annpokcUMaumn He
npuMeHsieTcs.

B paty mocTynneHus [OKYMeHTa, MOATBEPXOAOLLEro OKasaHHbIE YCryri, MpPOM3BOAMUTCS KOPPEKTUPOBKA CTOMMOCTM
00s3aTenbCTB A0 UX pearbHOro 3Ha4yeHUst B COOTBETCTBUM C JOKYMEHTOM. Takasi KOppeKTMpOBKa CTOMMOCTM OCYLLECTBNSETCS B
pasmepe, He NpeBbilLalWMM NpeaenbHo  AONYCTUMbIA  pa3Mep PacXofoB/BO3HArPXOEHWA, OMpedeneHHbIn WUCX0As W3
cpearerogoBon CHA ®oHaa Ha MOMEHT UX NPU3HAHMS.

B cnyuyae, ecnu B pacyet CYA MO BknoveH pe3eps Ha BbINNaTy BO3HArpaXOEHWA, annpoKCUMaumMs BENWYMH, Nog
KOTOpbIE NPOMCXOAMT (HOPMUPOBAHME PE3EPBA HE OCYLLECTBISETCS.

2.9.2. CnpaBefnuBasi CTOMMOCTb AEHEXHbIX 0053aTENbCTB U3 KPeAWUTHbIX 4OrOBOPOB W 4OTOBOPOB 3aliMa B TeYEHWe
MakCiMarbHOro Cpoka, NpeayCMOTPEHHOrO JOrOBOPOM, ONpeaenseTcs B CNeayoLLeM NopsaKe:

e B CIlyyae eCcnv Cpok noraileHus 06s3atenscTB He 6onee 1 (OgHoOro) roga 1 cTaBka no JOroBOPY COOTBETCTBYET PhIHOYHOMN Ha
[aTy onpepenexns cnpaseanmeoil ctoumocTy (Mopsaok onpeaeneHust PoIHOYHO CTaBKW WU NOPSILOK ONpeaeneHmns BeNNYuHbI

[O0MYCTUMOrO OTKITOHEHMS OT PhIHOYHOW CTaBKM yCTaHaBMBaeTcs B [punoxeHun 2 K Hactoswwmm Mpasunam pacyéta CHA):

1
HaanMep, C€CJIH CIIPABE€AIMBAsI CTOUMOCTD IIPAB y4acCTHS B JOJICBOM CTPOUTCIIBCTBE 00BEKTOB HEABMXKMMOI'O UMYIIECTBA OIIPEACIACTCS 10 OTUETY OLICHIIMKA, TO obsi3arenbets [TNUD
H3 3TOT0 I0TOBOpA OTPaXKarTCA OTACIIbHBIM 00513aTEILCTBOM H HE KOPPEKTHPYIOT CIIPABETMBYIO CTOUMOCTh
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a) cnpaBeanMBas CTOMMOCTb AEHEXHbIX 00513aTeNbCTB U3 KPeaNUTHbIX JOrOBOPOB M AOrOBOPOB 3aliMa, MOMYYEHHbIX B
poccuincknx pyobnsx, CKnaabiBaeTCs M3 CyMMbl OLIEHOK BCEX 3af0MKEHHOCTEN MO AOroBopY ((PUHAHCOBLIX MOTOKOB), TO €CTb BCEX
nnaTtexen, kotopble ynpaenstowias komnanus [.Y. MA® gomkHa ocyLLecTBUTb B NONb3y KpeauTopa/3aumMoaaBLa, BKIKYas CyMMb
OCHOBHOIO [0Mra 1 NPOLEHTHbIE BbIMMATbl MO HEMY, HAKOMEHHbIE MO COCTOSHWIO Ha JaTy OLEHKM (BCe CyMMbl OKPYrISOTCS A0
[BYX 3HAKOB MOCIIE 3anaToNn);

0) cnpaBeanBas CTOMMOCTb AEHEXHbIX 00513aTeNbCTB U3 KPeaNTHbIX AOrOBOPOB M AOrOBOPOB 3aiiMa, MOMYYeHHbIX B
WHOCTPaHHON BarntoTe, OnpeaenseTcs nyTem CyMMUPOBaHMS OLIEHOK BCEX 3a00MKEHHOCTEN NO AOroBopy (MHAHCOBbIX MOTOKOB)
B BamTe MONYYEHHOrO KpeamTa/3aiiMa u KoHBepTauuu B BamoTy onpegdeneHns CHA donpa B cooTBeTcTBUM C [paBunamu
onpegenenuns CHA v okpyrieHMem nony4eHHoON cnpaBeasnBoi CTOMMOCTM O ABYX 3HAKOB NOCHe 3ansTon.

e B CyMMe OnpeaesnieHHOM C 1CMob30BaHNEM METOAA NPUBEAEHHON CTOMMOCTM BYaYLMX AEHEXHBIX MOTOKOB - B UHbIX

cnyyasx (Mpunoxenue 2 k HacToswmM MNpasunam pacyéta CHA).

B Clhy4yae BHECEHMA W3MEHeHWUdA B YCNOoBUA oOnpegeneHua cpoka [orosopa, MaKCMMarnbHbIN CPOK ornpegensetca B

COOTBETCTBUM C UBMEHEHHBIM CPOKOM foroeopa, ﬂeI7ICTByIOLLI|VIM Ha Aaty onpeaeneHus CYA 6es CyMMUPOBaHNA CPOKOB [10rosopa.

2.10. OueHka 3agomkeHHocTn no caenkam dupxesoro PEMO ¢ LK. Cnpasegveas cToMMOCTb 4eBUTOPCKOA 3aJ0MKEHHOCTM
K MOMyYeHMI0 nepedaHHbIX OEHEXHbIX CPeAcTB Mo nepBoid vactu gorosopa obpatHoro PEMO koppekTupyeTcs B criyyvae
BO3HWKHOBEHWS COBbITUIA, MpuBOAALLWMX K 0becLieHeHnto. CnpaBeanmeas CTOMMOCTb KpeanTopckoi/ 4ebUTopcKomn 3a80mKEHHOCTY
no caenkam PEMO oueHuBaeTcs B pasmepe COOTBETCTBEHHO MOMyYeHHbIX/NEpeaaHHbIX OEHEXHbIX CPeACcTB MO MEepBOM YacTu
caenku PEMNO po MomeHTa ucnonHeHus BTopon yacTu caenku PEMNO ¢ yueToM npoLeHToB, nognexallmx nonyyeHuto/ynnare B
COOTBETCTBMM C ycnosusmu gorosopa PEIO.

Ecnu cTtommocTb LieHHbIX Bymar no BTopoi Yactu caenku PEMO ckoppekTupoBaHbl Ha CyMMY BbINfaT JOXOAOB NO LEHHbIM
Bymaram, nepegaHHbiM no caenke PEMO, nnm cymMmy MHbIX BbINfaT, OCYLWECTBAsIEMbIX B pamkax caenku PEMO, To pacuyér
CNpaBeanMBoOii CTOMMOCTU  KpeauTopckoin/aebutopckon 3agomkeHHocT no caenke PEMO  ocywectenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbIMfaT.

B cnyvae, ecnn ®ong npogaeT UeHHble Bymaru, nomyyYeHHbIe Mo onepauysM, COBEpLUAEMbIM Ha BO3BPATHOW OCHOBE, TO C
aToro MomeHTa ®oH npusHaeT 0653aTeNbCTBO MO BO3BPATY AaHHbIX LieHHbIX Bymar. O653aTenbCcTBO NPM3HAETCA 4O MOMEHTa
06paTHOro BbIKyNa AaHHbIX LEHHbIX Bymar GoHLOM Uim 4PpYroro yperynmpoBaHns 0653aTenbsCTBa no BO3BPaTy NOSy4YEHHbIX LEHHbIX
Bymar. Takoe 0653aTeNbCTBO OLEHWNBAETCS B CyMME, PaBHON CNPaBEANMBON CTOMMOCTM NPOL4AHHBIX LeHHbIX Gymar, noanexatymx

BO3BpaTy, ONpeaensemMon B BbIOpaHHOM [N1s1 LEHHbIX Bymar nopsizke.

2.11. CnpaBegnuBas CTOMMOCTb 3ai0JPKEHHOCTM N0 caenkam Kynnu-npoaaxu ¢ gonsamm 000, 3akmioYeHHbIM Ha YCNOoBMSX
T+, onpegensieTcs B pasmepe pasHuLibl Mexay BoipaXeHHON B BantoTe onpegeneHus CHA MA@ cnpaeeanmeoil CTOMMOCTbIO LONeN,
SBMSIOLLMXCA NPEaMETOM CLENKW, W CYMMOWN CAENKM B BanioTe CLAENKW, NpuBEAEHHOW K BanTe onpegenexms CYA MO B
cooteeTcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B crnyyae nonoxutenbHOW pasHWLbl, CAENKA MpU3HAeTCs B COCTaBe akTUBOB (AebuTopckas 3af0MmKEHHOCTb) Y

nokynatens/ B coctaBe 00s3aTenbCTB (KPeAMTOpCKas 3a4oMMKeHHOCTL) Y NpodaBLa, oTpuuaTenbHOM pasHuLbl — B abContoTHOM
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3HauyeHMM B  cocTaBe 0053aTenbCTB (KpeaMTopCKas 3a40MKEHHOCTL) Y MoKynaTensa/B  cocTaBe  akTMBoB  (pebutopckast

3a0/KEHHOCTb) Y NpodaBLia.

2.12. dkcnepTHasA OLEHKa MU MOTUBUPOBAHHOE CYXAEHWE — 3TO BbIBOAbI O CNPaBea/IMBOI CTOMMOCTY aKTUBOB U 0653aTenbCTB.
OKCNEPTHOM OLIEHKON UM MOTUBMPOBAHHbIM CY)XAEHNEM MOXET CUMTATLCA:

CYXOEHNE KOMNETEHTHOTO COTPYLAHWKA/KOHCYNbTaHTa YNPaBNAIOLLEN KOMNAHWKM, KOTOPOE OCHOBBLIBAETCS HA pe3ynbTaTtax
NPUMEHEHNS COBOKYMHOCTM MOAXOAOB, METOAOB U OLEHOYHbIX MpoLeayp, NMPeaycMOTPeHHbIX Ans cbopa M aHann3a AaHHbIX,
NpOBEAEHNS pacYETOB 1 OGhOPMIEHMS PE3yNbTATOB B BIAE 3KCNEPTHOM OLIEHKM (Aanee — MOTMBMPOBAHHOE CYXAEHNE).

[ns cocTaBneHnss MOTMBMPOBAHHOTO CYXOEHUS MCMOMb3yeTcs LOCTYNHAs MHGOPMauWs M3 OTKPbITbIX MCTOYHWKOB.
AHanusy npu (hopMMpOBaHINN MOTUBMPOBAHHOTO CYXAEHWS NOANEXNT OTYETHOCTb 1 (IUHAHCOBOE NOMOXEHNE KOHTPAreHTa, a Takke
Takue cobbITUS Kak BbinnaTa ANBMAEHAOB, (HOPC-MaXOpHbIE 0BCTOATENbCTBA (CTUXMIHBIE GEACTBISA, NOXap U NpoY.), NoTepK oT
KOTOpbIX B AarnbHENLEeM MOryT NOBAMSATL HA CTOMMOCTb aKTMBOB UNW 3a0MKEHHOCTE B MAEBOM MHBECTULIMOHHOM (hOHAE.

MoTuBMpOBaHHOE CyXOEHWE COCTABMNSAETCS B CRyyasx, Npy KOTOPbIX ONpeaenuTb CrpaBeanuBYyl0 CTOMMOCTb aKTUBOB,
“cnonb3ys nonoxeHus npasun pacyeta CHA sBnseTca HegocTaTouHbIM 1 TpebyeTtcs Gonee rnyb6okuit aHanna cobbITUI U AaHHbIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXOEHUSI HE AOMMKHBI MPOTMBOPEYNTb OCHOBHBLIM MONOXEHUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHuymnam MCO.

MoTWBMPOBaHHOE CyxaeHne 0hopmMnSeTCs B NUCbMEHHOM BUE.

YnpaenstoLlas koMnaHus npegoctasnset B CneynanuanpoBaHHblil 4eN03vUTapuin pa3BepPHYTOE OLIEHOYHOE CyXAEHNE,
cofepxallee TaKke WCMOMb3yemble ANS aHanusa [AaHHble W MHGopmauuio, pesynbTatbl  06paboTki/TpakTOBKM
AaHHbIX/MHOPMaLMK1, NPOMEXYTOYHbIE BbIBOAbI, MOTUBMPOBOYHYHO YaCTb 1 OKOHYATENbHYH SKCNEPTHYHO OLIEHKY.

MOTI/IBI/IpOBaHHOG CyxaeHne npMMeHnmo B OTHOLLEHUN BCEX aKTUBOB ®oHpa.

Maea 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AxtvBbl (00s3aTenbCTBa) NMPUHUMAKOTCS K pacyeTy CTOMMOCTM YMCTBIX akTWBOB B Clyyae WX COOTBETCTBUS KPUTEPMAM
NpU3HaHUS B COOTBETCTBUM C MexayHapoaHbIMM CTaHAapTaMy (PUHAHCOBON OTYETHOCTH, BBEAEHHBIMU B JEICTBIE HA TEPPUTOPUN
Poccuiickon ®Gegepavmm.

3.2. Kputepun npusHaHus M NpekpaLleHns npusHaHus akTUBOB M 00s3aTenbCTB yeTaHaBnmeaTcs B MpaBunax pacyéra CHA
(MpunoxeHne 3 k HacToswmm [MpaBunam pacuéta CYA). lpusHaHWMe 1 NpekpalleHne NPU3HaHUS MOKYMKM WKW NpOodaxu

(*)VIHaHCOBbIX aKTMBOB Ha CTaHAAPTHbIX yCJ'IOBl/IFIX1 OCyLLEeCTBNAETCA C UCNONb30OBaHWEM y4eTa No Aarte pacquOBZ.

1|-|OKyI'IKEl (npouax(a) Ha CTaHOAPTHbIX YCINOBUAX - MOKYNKa Ui npofdaa qJVIHaHCOBOFO aKTWBa B paMKax 40orosopa, no ycrnosmsam
KOTOpOro TpeGyeTm NOCTaBkKa akTuBa B Mpeaenax Cpoka, YyCTaHOBIIEHHOro npasuiiamn uUnu cornaleHnamMu, NPUHATbIMU Ha

COOTBETCTBYHOLLEM PbIHKE.

2[laTa pac4eToB - 3TO AaTa NOCTaBkM akTMBa PoHAY UK GOHLOM (3auMCrieHne UnK CiMcaHne LieHHbIX Gymar B COOTBETCTBUN C
BbIMKCKO MO CYETY AeNo). YUeT Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. NPU3HaHWe aKkTBa B A€Hb €ro nosfy4eHna B UMyLLECTBO ®oHaa,
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2. MpeKpalleHne Npu3HaHWs akTMBa Ha AaTy ero NocTaBkv U3 uMyLlecTea GoHaa.
®oHA Npu3HaeT BCe CBOM [OroBOPHble MpaBa W 00si3aTenbcTBa Mo NPOM3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTaM, koraa ®oHg

CTAHOBMTCSI CTOPOHOI [10rOBOPHbIX YCIOBUIA TAKOTO MHCTPYMEHTA.

Mnasa 4. MOPANOK PACYETA BENWYUHbI PESEPBA

PesepB Ha BbINnaTy BO3HarpaxneHna He BKI4YaeTCA B COCTaB obs13aTensCTB ®oHpa.

nasa 5. MPABWUINA OKPYFNEHWA NPU PACYETE CMPABEAJIMBON CTOMMOCTW OTAENbHbIX BUAOB AKTUBOB.

[ns ueneit pacyéta cnpaBefIMBON CTOMMOCTW aKTUBOB, BXOASLMX B COCTAB WMYLLECTBA MPW OMpeaeneHun LeHbl Mo
KoTupoBkaM MoCKOBCKOI GUpXW NPUMEHSIOTCS NpaBKNa OKPYrMEHN No AaHHbIM GUPXM, ANst HAKOMMEHHOMO KYMOHHOTO OX0Aa Ha
OOHY LeHHylo Gymary NMpUMeHsieTCsi MpaBuro OKPYrMeHUst 4O ABYX 3HAKOB MOCMe 3ansiToil Mo npaBuiy MaTeMaThyeckoro

OKPYrMNeHnd. Bo Bcex WHbIX Cly4asa Ucnonb3yrTcA cneaylime MeToaukn B paspese BO0B akTUBOB:

Bua aktvBa [MpaBuno

AKUMM MHOCTPaHHbIX koMMepyeckux | CtommocTs = Okp(Konuuectso*Okp(LieHaKotuposkn* KypcKotuposku,6),2)
opraHu3auui

[enosuTtapHble pacnucku CroumocTb = Okp(KonuyecTBo*Okp(LieHaKotuposkn* KypcKotnposkm,6),2)
MNan ®oHgoB CroumocTb = Okp(Konuuectso*Okp(LieHaKotuposkn* KypcKotuposku,6),2)
ocynapcTBeHHbIE LieHHble Bymarn CroumocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™

BHELUHero 3aitMa (P®) KypcKoTuposku,6),2)

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

KOMMEPYECKUX OpraHu3aLuii KypcKoTuposku,6),2)

LleHHble Gymarn MHOCTpaHHbIX CroumocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™

rocygapcTs KypcKotuposku,6),2)

LleHHble Gymarn MexayHapoaHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

(OMHAHCOBbLIX OpraHW3aLmi KypcKotuposku,6),2)

[ns BCex AONroBbIX LieHHbIX Gymar:

HKO = Okp(Okp(Okp(HKOAKoTupoBku,2)* KypcKoTposkm,2)* Konuyectso,2).

lne:

HK[ — HakonneHHbI KyMOHHbIA JOXOL,;

KonnyecTtBo — KONM4eCTBO €AMHL, COOTBETCTBYHOLLIErO akTMBa B COCTaBe akTUBOB (DOHAA, NOANEXaLLNe OLEHKe;

KypcKoTupoBKM — Kypc KOHBEPTALMM BankoTbl KOTUPOBKY B BantoTy onpesenerus CHA B cooteeTcTBIM € N.2.5. K [paBunam
pacuéta CYA;

LieHaKoTupoBkw, KoTupoBka -  LieHa akTuBa, onpefeneHHas B cooTBeTcTaun ¢ MpunoxeHnem Ne1 k Mpasunam pacyéTa
CYA B COOTBETCTBYIOLLMX BenM4MHax (B TOM yucne B % OT HOMUHanNa) 1 BanioTe;

HomuHan — HoMMHanNLHas CTOMMOCTb aKTUBA, BbIPaXXEHHAs B COOTBETCTBYIOLLEN BarlioTe;

HKOKoTupoBkN — HaKoMmMeHHbIA KyrnoHHbI JOXOA Ha 1 ueHHyto Gymary no gaHHbiM Mockosckoit 6upxu (B cryyae
OTCYTCTBMWSA AaHHbIX C BUPXM, ONPeaenseTcs B COOTBETCTBUM C YCNIOBUSMM BbinycKa LeHHON Bymarn).

[MpOMEXYTOYHOE  OKpyrmeHue  uToroB  4acT  dopmynbl  «LleHaKotuposku*KypcKoTuposkm», a  Takke
«Homunan*Kotuposka*KypcKoTupoBkuy Npou3BOAUTCA MO NpaBuriaM MaTeMaTUYeckoro OKPYIMEeHWs [0 LUECTW 3HAKOB nocre
3anaTon. ®uHanbHble pesynbTaThbl PAcYeToOB OKPYrIAKTCA NO NpaBuraM MaTeMaTYecKoro OKpYrMeHWs A0 [BYX 3HAKOB nocne
3ansTomn.

[ns gonroBbIX LeHHbIX Bymar, HOMMHUMPOBAHHBIX B MHOCTPAHHO BantoTe, Npu pacyeTe obLueil cnpaBeanmBoi CTOMMOCTH
AebuUTopcKoi 3a40MKEHHOCTI NO NPOLEHTHOMY (KynoHHOMY) goxoay (n.2.3.1. Mpasun pacuéra CHA):
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- YCMOBMSIMM BbIMyCKa KOTOPbIX BamioTa Bbinnathl OnpeaeneHa B pybnsix, OKpyrneHne npou3BOAMTCA B CReayHLeM
nopsaKe:

HKO_A3 = Okp(Oxkp(HKO* KypcKoTtuposkn,2)* Konnyectso,2),

- YCNOBMAMM BbIMyCKa KOTOPbIX BanioTa BbinnaTbl ONpedenieHa B WHOWM BanTe, OTAMYHOM OT pybns, okpyrneHve
NPOM3BOAMTCA B CrieAytoLLEM NOPSAKE:

HKO_[3 = Okp(Okp(HKO* Konuectso,2)* KypcKotupoBku,2),

roe HKI - npoLeHTHbIN (KyMOHHbINA) 40X0A, ONpeaeNeHHbIN Ha AaTy HAaCcTYNNeHns Cpoka MCMOSHEHWS COOTBETCTBYHOLLENO

obsi3aTenbCTBa (AaTy MCTEYEHIUS KYNOHHOO Nepuoaa) B COOTBETCTBIM C YCNIOBUSAIMU BbIMyCKa LIEHHON Gymar.

Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMAHUWEN W
CNELUMANU3NPOBAHHBIM OENO3UTAPWEM NPWU ONPEOENEHUXA CTOMMOCTU YUCTbIX AKTUBOB

Mpu oBHapyXeHUM PACXOXOEHWIA B pacyeTe CTOMMOCTM YUCTbIX aKTUBOB, NMPOM3BEAEHHbIM CrneuranmaypoBaHHbIM
[enoautapuem 1 YnpaBnsitolled KOMMaHuu, Ynpaenswowein komnaHuM HeobBXoauMo B kpaTdyaiilumii CpoK MPeanpuHsTb BCE
HeobXoauMble Mepbl AN YperynupoBaHUs BO3HWKWINX pasHormacuii.  CTopoHbl BnpaBe noTpeGoBaTb Apyr y Apyra nobble
[OKYMEHTbI (MrM MX KOMuW), NOATBEPXKOalLmMe (hakTbl HanpaBneHUs/MomyYeHns pacriopsikeHnii Mo cyeTaMm, a Takke MHbIX

BOKYMEHTOB, HEOBXOANMbIX 151 BbISCHEHWS MPUYMHBI U YCTPAHEHNS1 0BHAPY)XEHHbIX PACXOXAEHMIA.
6.1. Mpouecc caepkn CHA

YnpasnstoLas komnanus 1 CneumanuanpoBaHHbIi Leno3vTapuii Ha AaThl, NPeAYCMOTPEHHbIE BTOPbIM ab3aLlem HacTOALMX
Mpasun, ocywecTBsOT 06s13aTenbHyto ceepky CHA M CTOMMOCTW O4HOMO MHBECTULUMOHHOIO nas PoHaa. [ins atoro Ynpaenstowas

KomnaHust hopmupyeT 1 nepegaeT B CrnewyanianpoBaHHbIii Aen03uTapuii cipaBky O CTOMMOCTM YNCTbIX akTMBOB PoHAa.

Cneuman1anpoBaHHbIit genoautapuii ocyllectensieT ceepky CHA 1 pacyéTHOM CTOMMOCTW OQHOTO WHBECTULMOHHOTO nast

®oHpa, paccuMTaHHbIX YNpaBnsoLLe KomnaHuei, ¢ COBCTBEHHBIMM pacyéTaMn JaHHbIX NoKasaTenei.

npaBVIJ'IbHOCTb onpenenexHna CYA n paCLIéTHOVI CTOMMOCTM OOHOro MHBECTULWOHHOIO nas ®oHpa nogresepxgaercd
NOAMUCbID  YNOJTHOMOYEHHOIO nnua CI'IeLI'VIaJ'IVI3VIpOBaHHOFO Jenosntapna 1 3aBepAaeTcd nevatbio CI'IeLI,VIaJ'IVI3VIpOBaHHOFO

Aeno3ntapua Ha cnpaske 0 CTOUMOCTU YUCTbIX aKTUBOB ®oHpa (B Cly4ae nognucaHua 6YMa)KHOFO ,EI,OKYMGHTa).

B cnyyae ob6HapyxeHUs CyLeCTBEHHbIX PaCXOXOEHWUH, BbISBMEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
Aeno3uTapuii HanpaensaeT YnpasnstoLen KoMnaHum MHopMaLMIo ¢ pesynbTaTamu Mo CBEpKE AaHHbIX y4éTa umyLlecTea PoHaa ¢

yKasaH1eM no3uuui, no KOTopbiM Bbin 0BHapYXEeHbI AAHHBIE PACXOXKAEHMS.
6.2. BbisiBNeHue pacxoxgeHni B npouecce ceepkn CHA

Mpu BLISIBMIEHMM pPACXOXOEHWA NO CocTaBy akTMBOB npu pacyére CYA @onpa Ynpasnswwas KomnaHus U
CnewunanuanpoBaHHbIi AEN03MTapuiA OCYLLECTBNSIOT CBEPKY akTUBOB M 0653aTeNbCTB, N0 KOTOPbIM BbISIBINEHbI PACXOKAEHNS, HA

npegmMmeT npaBuIibHOCTU UX yqéTa B COOTBETCTBUW C KPUTEPUAMU NX NMPU3HAHNA (nperaUJ,eva I'IpVI3HaHVIF|).

Mpn oBHapyXeHUM pacxoxaeHuin no CTOMMOCTW akTueoB npu pacyéte CYA ®oHaa Ynpasnsiowas KoMnaHus W
CnewunanuanpoBaHHbIii Aen03nUTapuii OCYLLECTBAAIOT CeaytoLLme enCTBUS:
e  CBepka MH(hopMaLK, CNONb3yeMOoi Ans onpegeneHns cnpaBeasInBon CTOMMOCTM akTuBoB (06s3aTenscTs) PoHaa,

B TOM 4mCrie, € UCTOYHMKOB M nopsaka 1X Bbibopa;
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e CBEpKa nopsaka KoHBEPTaLM BENMYMH CTOUMOCTEN, BbIpaXEHHBIX B OAHOM BamKOTe, B APYIYIO BarioTy.

[Mocne ycTpaHeHs BbISBNIEHHOM NPUYMHBI pacxoxaeHni B pacyete CHA Ynpaenstowas komnanus u CneunanmanpoBaHHbIi

[eno3nTapuii MOBTOPHO OCYLLECTBNSIOT AEMCTBMS, MPeayCMOTPEHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BoisiBneHue owmnbku B pacyete CHA 1 CTOMMOCTY OGHOTO MHBECTULMOHHOTO nast

B cnyyae BbisSiBNEHNS OLWNMOKM/NOSBNEHNS HOBOW MHEpopmaLm B pacyéte CHA 1 CTOMMOCTM OBHOTO MHBECTULMOHHOTO Nas
CneunanuanpoBaHHbIi AenoauTapuii M Ynpaenswwas komnaHus He nosgHee 5 ([1atu) pabounx gHEM C ykasaHHOW gaTbl

ochopMnsitoT AKT BbisIBNEHMUS OLWMOKM B pacuéTe CYHA 1 NpoBOLST COOTBETCTBYIOLLYHO NPOLEAYPY KOPPEKTUPOBKM OLLNGKY.

B cnyyae, ecnn Ha faTy, N0 COCTOSIHUIO Ha KOTOPYHO BbISIBNEHA OLWNOKa, OTKNOHEHUE CTOMMOCTY akTuBa (06s3aTensbCTaa),
UCNonb30BaHHOM B pacyéte, coctasnsieT meHee, yem 0,1% koppektHoit CHA, u oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset MeHee 0,1% koppekTHoit CHA (ganee MMEHyI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEpPKA, HE MPUBENA N BbISBNEHHAs

owwmbka K oTKoHeHusaM, cocTasnstowwmm 0,1% v Gonee ot koppekTHon CHA, B nocregytoLmx aartax.

Ecnn paccuutaHHble OTKMOHEHUSI B Kaxayt u3 gat coctasunu menee 0,1%, nepepacyét CHYA n CTOMMOCTM OZHOMO
WHBECTULMOHHOrO Nast ®oHaa He NpouaBoauTes. Ynpaensiowas komnaHus u CneumanianpoBaHHbIi Aen03vTapuii NpUHUMatoT BCe

HeO6XO,EI,VIMbIe Mepbl AnA npeaoTBpalleHnsa NOBTOPEHNA OLwnbKM B 6ynyu4em.

B cnyvae, korga B kakyto-nubo u3 gat oba OTKNOHEHWst unu oaHO w3 Hux coctaenset 0,1% n 6onee koppektHoin CHA,
Ynpasnstowas komnaHus v CneuuanuaupoBaHHbIA AenosvTapuii ocywecTsnsiT nepepac4ér CYA M cTOMMOCTM OAHOMO

WHBECTULIMOHHOIO Nnas ®oHpa 3a Becb nepuon, HadnHasa ¢ datbl JonyLeHnd OLLINOKN.

B cnyyae, ecnn ¢ MoMeHTa gonyLieHus ownbkw, npuseaLlen k nepepacyéty CHA n CTOMMOCTM OBHOTO MHBECTULIMOHHOTO
nas ®oHaa, OCYLeCTBAANUCL onepauu no Bblgaye WK MOralleHWo MHBECTULMOHHLIX Naes, TO YNpasnswowas KoMnaHus
OCYLLECTBNSET pacyéThl C BnagenbLamm MHBECTULMOHHbIX NaeB PoHaa no BO3MELLEHMIO yilepba B COOTBETCTBIUM C TpeboBaHUAMM

AENCTBYIOLLErO 3aKOHOAATENBCTBA.

Mpu HeobxogumocTy Ynpaensitowasi komnanus n CreumaniuavpoBaHHblid Jeno3uTapuil BHOCST UCTIPaBREHUS B PETUCTPbI

yyeTa.
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Mpunoxenue Ne1 k Mpasunam pacuéta CHA

HOonycTuMble MeToAbI onpefeneHus cnpaBeaMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpepene
HuA
cnpasegn
UBOK
cTouMOCT
u

MeToabl onpefeneHns cnpaBeanMBoi CTOUMOCTM

(BbI6Op yMECTHLIX METOLOB ONpeAeneHNs CTOMMOCTH LIEHHbIX GyMar n UCTOYHMKOB
UCXOAHbIX AaHHbIX, HEOOXOANUMBIX ANA OnpeaeneHns cnpaBeauBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLIMX OFPaHMYEHUIN HA pacnopsKeHUe LleHHbIMM OyMaramm Ha
COOTBETCTBYHOWMX PbIHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa U1 ogHoro u

TOrO e BbINycKa onpeaAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MEeTOA0B onpeAeneHns CTOMMOCTU U UCTOYHMKOB AaHHbIX, KOTOpble Haubonee

YMECTHbI B laHHbIX 00CTOATENLCTBAX, C y4ETOM KPUTEPUEB, XapaKTepU3yoLmX

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

TopryeMbiv

HeTopryembin

Akumn
POCCUICKMX
9MMUTEHTOB 3a
UCKIOYEHNEM
LieHHbIX Bymar
MexayHapoaHbIX
KOMMaHui

1 ypoBeHb

1. Ins onpepenexns cnpaseannBoil CTOUMOCTU, UCMOMNb3YKTCS LiEH
OCHOBHOTO pblHKA 3a MOCMEAHNA TOProBbIi AEHb (13 YACNA aKTUBHBIX
poccuickux Bupk), BbibpaHHble B cneaytoliem nopsiake (yobisaHus
npuoputeTta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
poccuiickoin Gupku Ha gaty onpegeneHus CHA npu ycnosum
NOATBEPXKAEHUS ee KOpPeKTHOCTW. LieHa cnpoca, onpeseneHHas Ha
party onpegenerus CHA, npusHaeTcs KOPPEKTHOM, Cri OHa
HaxoauTCS B MHTEPBane Mexay MUHUManbHON U MakcUMasbHOM
LieHamu COEeNOK Ha 3Ty e AaTy 3ToM xe 6upxu (BKNIoYas rpaHunLb!
WHTEpBana);

b) cpeaHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHKs TOProBOW CECCUM
poccuickoit Gupku Ha gaty onpeaeneHns CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpega no cnpocy 1
NPEeLNOXeHNHO (BKMHYAs rpaHunLbl MHTEPBana) Ha ykasaHHylo gaty;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOPrOBO CECCUU POCCHUIACKON
Bupxu Ha gaty onpegeneHus CHA npu ycnosuv NOATBEPXAEHNS ee
KOpPeKTHOCTH. LieHa 3aKpbITus NpU3HaeTCcs KOPPEKTHOW, ecnu
packpbIThl JaHHbIEe 06 06beme TOpros 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha pOCCUACKON bupke B pexxmmax
TOProB C pacyeTamu B pybnsx u MHOCTPaHHON BankoTe, W Takas bupxa
Npu3HaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO Ans BblIbopa
CNpaBearn1BOiA LigHbl UCMOMNb3YIOTCA NPUOPUTETHO LieHbl TOrO pexumMa
TOProB, N0 KOTOPOMY Ha AaTy OLEeHKW onpeaeneH Hanbonblumii 0obbem
Mo KpuTEPUSAM BbIBOPa OCHOBHOTO PbIHKA, YCTAHOBMEHHbLIM B
HacToswmx Mpasunax pacyéta CHA. B cnyyae, €cnm HY 0gHa W3 LeH
no BbIBPaHHOMY pexumy TOProB B ONpefeneHHoN BankTe He MOXeT
ObITb MCMONb30BaHa Ha ATy OLEHKW, TO UCMOMb3YIOTCA LiEHbI HA TY Xe
Aaty no pexuMmy TOpros B Apyroil BantoTe ¢ 06beMOM TOProB Mo
KpuTEepUsM BbIGOpa OCHOBHOTO PblHKA B NOPSAKE YMEHbLUEHUS.

OTCYTCTBYET

2 ypoOBEHb

2.CnpaBeanueasi CTOMMOCTb aKLWiA ONpeaensieTcs B COOTBETCTBUN C
MOZENbIO OLiEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKON LiEHbI
(nanee — mogens CAPM).

[laHHas KOppeKTUPOBKa NPUMEHSIETCS B CIy4ae OTCyTCTBUS
HabogaeMon LieHbl B Te4eHue He Gonee gecsatu pabounx gHen

OTCYTCTBYET
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(nanee 3 ypoBeHb). B criyuae npuHATUS OpraH13aTopoM TOProBn
peLLeHust 06 MCKNIOYEHUN LieHHbIX Bymar 13 cnincka LeHHbIx bymar,
LONYLLEHHbIX K TOpram, v (Unn) B criy4ae NpuHATUAS peLLeHns o
npekpaLLeHnM TOproB, a Takxe eCci TOprit NpeKkpaLleHbl B
COOTBETCTBMM C NpaBUnamMu NpoBeLEHNUS TUCTUHIA OpraHn3aTopa
TOProBnn 6e3 NPUHATUSA PELLEHNS O MPEKPaLLEHUM TOProB, MOAenb
CAPM B uensx onpegenexns cnpaBeanmeoil CTOMMOCTM
OLEHWMBAEMOrO aKTuBa He NMPUMEHSETCS C AaTbl NPeKpaLLeHs TOPro..

[ns uene oLeHKW CnpaBeIMBO CTOUMOCTMW UCTONb3YETCS
CpaBHEHWE AMHAMMK (LOXOAHOCTY 3@ ONPELENieHHbI NPOMEXYTOK
BPEMEHM) aHanM3npyemoro (PMHaHCOBOrO MHCTPYMEHTa C AMHAMMKOM
PbIHOYHbIX MHAMKATOPOB.

B kayecTBe pbLIHOYHOMO WHAMKaTOpa (BeHumapka) akuumi
POCCUICKIX AMUTEHTOB, NCMOMNb3YETCS:
- nHoexc Mockosckoit Bupxu (IMOEX).

B cnyyae, ecnv BantoTa uHgekca oTnn4aeTcs ot BanioThl
OLleHVNBAEMON LieHHO Bymaru, pacyeT Npou3BOANTCA C Y4ETOM
KypCOBOW pa3sHuMLbl N0 Kypcy, onpeaensemMomy B COOTBETCTBUM C
Mpasunamu pacyeta CYHA.

®opmyna pacyeta CnpaBednMBOA CTOMMOCTM Ha daTy pacdyeta

P, = Py X (1 + E(R))
®opmyna pacyeta oxugaemoin goxogHoctn mogenu CAPM:
E(R) =Rt + B (R —RP)

R _Pm1 1
™ Pm,

NapameTpbl PopMyn pacyeta CrnpaBeffiMBOM CTOMMOCTW, MOAENW
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OfOHOM LEHHOW Oymaru Ha gaty
onpeneneHns cnpaseMBon CTOUMOCTY;

P, — nocnegHas onpefeneHHas cnpaBegnuBas CTOMMOCTb LIEHHOM
Bymary;

Pm; — 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha daTy onpeneneHus
CnpaBean1Boi CTOUMOCTH;

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

E(R) - oxuaaemas LOXOOHOCTb LieHHoI bymarw;

B - beta KO3h(PUUMEHT, pacCUMTaHHbIA MO W3MEHEHWAM LieH
(3HaYeHWM) PLIHOYHOrO WMHAWKATOPA M M3MEHEHUSM LeHbl LEHHOW
Bymarn. [Ins pacyeta koachduumeHTa 3 MCMOMb3YIOTCA 3HAYEHNS,
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onpefenexHble 3a nocnegHue 45 ToprosbIX OHEW, NPeLIECTBYHLMX
[ate onpeaeneHuns CnpaBeaInBoi CTOMMOCTHY;

Ry - AOXOOHOCTb PLIHOYHOTO UHAMKATOPA;

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

BespuckoBas cTaBka [OXOOHOCTW OnpedenseTcsa Ha Aaary
onpeneneHHas CI'IpaBeLU'IVIBOVI CTOMMOCTMW. 593pVICKOBaFI CTaBKa
[OXOAHOCTM MPUBOAMTCSH K KONMWYECTBY KaneHZapHbIX OHEN Mexay
fatamu ee pacyeTa no gopmyne:

R = (Ry/365) X (Ty — Ty)
roe:
(T; — Ty) - KONMWMYECTBO KaneHOapHbIX OHEN Mexay YkasaHHbIMU
Jatamu.
T, —nara onpefeneH1s cnpaBeanMBon CTOUMOCTY;
T, — NpeablayLias aata onpeaeneHns cnpaseasnBoin CTOMMOCTY.

[1ns akLm poCCUCKUX SMUTEHTOB, TOpryemblx Ha MockoBckom
Bupxe 6e3puckoBas cTaBka AOXOLHOCTM — CTaBKa, OnpejerneHHas B
COOTBETCTBUM CO 3HAYEHNEM KpuBOI BECKYNOHHOM AOXOAHOCTM (CTaBka
KB[) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oauH roa. B
pacyeTe UCMOoMb3yTCS:

e MeToguMka pacyérta KpuBOW  OECKYMOHHOM  [OXOAHOCTY
rocyAapCTBeHHbIX obnuraumit, onpegeneHHas MockoBckoi
Bupxeit;

e [MHamuyeckne napameTpbl G-KpUBOA MO COCTOSHUIO Ha
Kaxgbli TOProBblii AeHb, NybnuKyemble Ha OMUUManNbHOM
cante MockoBckoit Gupx.

Craska KB[l paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYrNEHUiA ¢
TOYHOCTBIO 4O 2 3HAKOB MOCHEe 3ansToi (B NPOLEHTHOM BbIPaXEHUN).

Beta koadhpuumeHt - B
_ Covariance (R,, Ryy)

Variance (Ry,)

Pai R = Pmi

' " Pmy,

° Paj4

R, - OXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS aKkTMBa Ha aaty i;
Pa;_; — NpeablayLyas LeHa 3aKkpbITUs akTuBa;
Ry - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKATopa Ha Jarty i;
Pm;_; — npegpiayLlee 3HauYeHe PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, NpeflecTByOLME AaTe OnpedeneHns
cnpaeednueoil  ctoumocTW. [ng pacyeTa AOXOZHOCTM aKTuBa W
PbIHOYHOMO MHAMKaTopa (BeH4Ymapka), MCMONb3YHTCA 3HAYEHUS LiEHbI
3aKPbITUS M PLIHOYHOTO MHAMKATOPA 3a NocnefHue 45 TOproBbIX AHEN,
npegwecTByloLLmMe faTe OnpefeneHns crnpaseaiMBon CTOMMOCTH.

Beta  KO3(hpuUMEHT  paccunTbiBaeTcs  Ha  pary,
npegwecTByIOLLY0 AaTe onpeaeneHus cnpaseanBon cToumocTu. Mpu
9TOM fAata pacyeTa beta KoathduumeHTa fOMKHa SABNSTLCA TOProBbIM
OHeM.

Mpu ncnonb3osaHun mogenu CAPM B uensx pacdyeta beta
koapuLmeHTa:
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e [N aKuuMh POCCUICKUX SMUTEHTOB MPUMEHSIOTCA 3HAYeHWs
LleHbl 3akpblTs Ha MockoBckon bBupxe npu  ycnosuw
NOATBEPXKAEHMS €€ KOPPEKTHOCTU B COOTBETCTBUM C NN. ¢) . 1.

MonyyeHHoe 3HauyeHue beta koadhuumeHTa oKpyrnsaeTcs no

npaBunam MaTeMaTU4eCKoro OKpYrneHns [0 NATU AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBatoTcs 6€3 MPOMEXYTOUHbIX
OKPYrMeH.

[Mpoune ycnosus:

LleHa 3aKpbITS akTBa Ha LaTy ONpeaeneHns cnpaBeanvneoil
CTOMMOCTU B MOAENN HE YUUTLIBAETCS.

MMpy OTCYTCTBMM LEHbl 3aKpbITWS, OTBEYAlOLLEN YCNOBUAM
KOPPEKTHOCTH, B Kakoi-nMbo TOProBbl AeHb B nepuoge 45 ToproBbix
OHen, Ha aaTy pacyeta koadduunenta beta, MHopmaLms 0 3Ha4YeHUN
PbIHOYHOTO MHAWKaTopa (beHumapka) u Ge3pucKoBOI CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYUTbIBAETCS.

Mpn HamWumMM LEeHbl 3aKpbITUS, OTBEYAlOLIEN YCNOBUSM
KOPPEKTHOCTW, W OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKAaTOpa
(beHuymapka) B Kakoi-nubO TOProBbIM AeHb B Nepuoae 45 Toprosbix
OHeW, Ha faTy pacyeta koadpduumeHTa beTa, 3HayeHue PbIHOYHOMO
uHavkaTopa (beHumapka) 3a aTOT TOProBbIi AEHb MPUHUMAETCS PaBHbLIM
nocnegHeMy U3BECTHOMY.

Mpn oTcyTCcTBUMM 3HAYeHWs ©E3pMCKOBOWM CTaBkW Ha pgaty
pacyeTa, 3HaueHue Ge3puUCKOBOM CTaBKW 3a 3TOT [eHb NPUHUMAETCS
paBHbIM NOCMEAHEMY U3BECTHOMY.

C naTbl BO3HWKHOBEHUS OCHOBaHWA ANs NMPUMEHEHNS ModenH
CAPM po patbl npekpalieHus OCHOBaHUA Ans MPUMEHEHUs MoAenu
CAPM wucnonb3yetcs uHOpMaUMA TOMbKO TOW OupxuW, kotopas
onpeaeneHa Ha AaTy BO3HUKHOBEHWS OCHOBAHWA AN MPUMEHEHMS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS criegylowme
3HaveHus:

e LleHa 3aKpbITus;

o 3Ha4yeHne pbIHOYHOIo NHAKMKaTopa.

B cnyyae ecnn GupxeBoi MHAEKC OCHOBHOTO PbiHKa, NpuHUMaemblin YK
B KAa4eCTBe PbIHOYHOMO MHAMKaTopa (6eHYMapka), Ha AaTy OLEHKM He
PacCcYnUTLIBAETCA MO NPUYNHE BbIXOAHOTO (HETOPrOBOr0) AHSA Ha
COOTBETCTBYIOLLEN BUpKe, TO OLEHKa CNpaBeaMBOIA CTOMMOCTU C
ncnonb3oBaHnem mogen CAPM ocyLLecTBNSETCS C y4eTOM ANHAMMKN
COMOCTaBMMOrO MHAEKCA MHOM Bupxu. B Takomn cutyaumm
Ynpasnsitowias kKoMmnaHus onpeaenset Gupxy u ConocTaBnMbIN MHAEKC
Ha OCHOBE 3KCMEePTHOrO (MOTMBMPOBAHHOTO) CYXAEHMUS C Y4ETOM
NPUHLMNA CTPAHOBOW W OTPACNEBOM NPUHAANIEXHOCTU OLEHMBAEMON
Bymaru.
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LleHa, Ha OCHOBaHUM OTYETa OLEHLLMKA, COCTABMNEHHOTO He paHee 6

OueHka, Ha
MecsLeB Ao aatbl onpegenenus CHA OCHOBAHIW
oTyeTa
OLieHLLKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeHb NpOLLIIO He
Bonee 6
MecsiLeB Ha
Aary
onpeaeneHns
cnpaBeanneoi
CTOMMOCTM.
LleHa onpegensertcs cneaytowmm obpasom (ybsiBaHue npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
poccuickoit bupku Ha gaty onpegeneHus CHA npu ycnosum
noaTBEPXAeHUs ee koppekTHocTU. LieHa cnpoca, onpepenexHas Ha
paty onpegeneHus CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxoaWTCs B UHTepBase Mexay MUHUMAnbHON 1 MakcUMarbHOM
LieHaMK CLEeNoK Ha 3Ty e AaTy aTow e Gupxu (BKnYas rpaHnLp!
WHTEpBana);
Obnuravum .
poceHiiCkHX b) CpeAHeB3BeLUeHHaSs LieHa Ha MOMEHT OKOHuaHwA TOprosoi ceccuit
MUTEHTOB 3 poccuiickoit Gupxu Ha gaty onpegenenus CHA, npu ycnosuu, 4to
MCKTIOYEHIEM AaHHas LieHa HaxoauMTCs B npeaenax cnpeaa no cnpocy 1
oBnuraLui NPEANOXEHNIO (BKMOYAs rpaHuLbl MHTepBana) Ha ykadaHHyt aary;
BHELLHNX . L
OBMFALAOHHBIX C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOW CECCUN POCCUIICKON
N Bupxu Ha gaty onpegeneHus CHA npw ycrnosumn NOATBEPKAEHNS ee
3aiimoB 1 ypoBeHb . oTCyTCTBYET
POCCHICKOI KOPPEKTHOCTH. LieHa 3aKpbITus NpU3HAETCs KOPPEKTHOM, eCrin
PenepaLm packpbITbl faHHbIE 00 o@:eme TOProB 3a AeHb 1 06EM TOProB He
(FOBO3 PO) u paBeH Hynto ¢ nposepkon (CLOSE)<>0.
LieHHbIX bymar E 6 ——
MEXTYHADOHbIX CIM LieHHas bymara TOpryeTcs Ha POCCUIACKO Bupxe B pexvmax
KOMNaHWi TOProB C pacyeTamu B pybnsx u MHOCTPaHHON BantoTe, W Takas bupxa

NPU3HaHa aKTUBHBLIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
CrpaBeAnMBON LieHbI MCMONb3YTCS NPUOPUTETHO LiEHbI TOMO pexuma
TOProB, Mo KOTOPOMY Ha AaTy OLEeHKM onpeaesnieH HanbonbLumnii 00bem
no KpuTEPUAM BbIBOpPa OCHOBHOTO PbIHKA, YCTAHOBMEHHbIM B
HacToswmx Mpasuna pacuéta CHA. B cnyyae, ecnu HW ogHa 13 LieH no
BbIGPaHHOMY PEXUMY TOProB B ONpeLeneHHON BantoTe He MOXET ObITb
MCMONb30BaHa Ha AaTy OLEHKM, TO MCNONb3YIOTCA LieHbI Ha Ty e AaTty
Mo PEeXuUMy TOProB B APYroil BamnoTe ¢ 06bEMOM TOProB Mo KpUTEPUsM
BbIOOpa OCHOBHOTO PbIHKA B NOPSAKE YMEHbLUEHMS.

[Mpw onpeaeneHum sHadyeHnint HKL ncnonb3yeTtcs nopsgok,
YCTaHOBMNeHHbI B [Nase 5.
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[ns obruraumin pOCCUItCKMX SMUTEHTOB B NOpsiaKe yobiBaHus
npuopurera:

1. LleHa, paccuntanHas HKO AO HP[] no metogonorusm,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaeneHHas no metogy 1 Ha
OCHOBaHUM AaHHbIX UCKITIOYUTENBHO U3 POCCUACKNX UCTOYHWKOB
(https://nsddata.ru/ru/products/valuation-center ).

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

3. CpeHss uHOMKaTUBHASA LieHa, onpegeneHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemas rpynnoi KomnaHui

2 yposer Cbonds (https://cbonds.ru/company/Cbonds Estimation_Onshore). oTeyteTeyet
4. NnpekcHas UeHa, onpeaenenHas no metoguke RUDIP RUS (no
MCXOAHBIM AAHHBIM, OTHOCALLMMCS K 1 Unu 2 YPOBHIO), packpbiBaemast
UH(hOPMaLIMOHHO-aHanuTMYeckum npogyktom RuData Price
MexayHapoaHON UHOPMaLMOHHON rpynnbl «AHTephake»
(https://rudata.info/aboutDB/data-price).
5.LleHa no moaenu oueHkn B cooTBeTCTBUM C [punoxeHnem 4 k
HacTosLmM npaeunam pacyeta CHA (YpoBeHb 2)
MMpu onpegeneHun 3HayeHnin HKL ucnonb3yeTtcs nopsgok,
YCTaHOBMeHHbI B Nase 5.
1. Llena HKO AO HP[l, onpegeneHHas no metoay 3 Ha OCHOBe
MeToauK, yTeepxaeHHbIX 01.12.2017 n nosgHee, 0CHOBaHHas Ha
AaHHbIX UCKIIOYMTENBHO M3 POCCUIACKIX MCTOYHIKOB OleHia, Ha
(https:/Insddata.ru/ru/products/valuation-center). ’
OCHOBaHUK
oTyeTa
2. ViHgekcHas ueHa, onpegenerHas no metoguke RUDIP RUS (no OLEHLLIMKE. G
MCXOAHBIM JaHHBIM, OTHOCSLLMMCS K 3 YPOBHIO), packpbiBaemas HeniwKa,
UH(hOpMaLIMOHHO-aHanuTMYeckum npogyktom RuData Price AaTsl OLiCHKA
N . KOTOpOro
MexayHapoAHOM MHGOPMALMOHHON rpynnbl «AHTEpdaKe» APOLLITO He
3 ypoeeHb | (https://rudata.info/aboutDB/data-price). 6onee 6
MecsiLeB Ha
6. LleHa no mogenu oueHkM B cooTBETCTBIAM C punoxeHuem 4 k
Mpasunam pacyéta CHA (ypoBeHb 3); Aaty
onpeaeneHns
cnpaBeanneoi
CTOMMOCTH.

7. LleHa Ha 0CHOBaHUM OTYeTa OLIEHLLM KA, COCTaBNEHHOTO HE paHee 6
MecsueB [0 Aatbl onpeaenenuns CYA.

Mpu onpegeneHun sHadyeHnin HKL ncnonb3yeTcs nopsgok,
YCTaHOBMEHHbIV B [NaBe 5.
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LleHHble Bymarm
MHOCTPaHHbIX
9MWTEHTOB, B
TOM YuCnE:

-MHOCTpaHHble
aKumu,

-YHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- fonroBble
LieHHble Bymaru
MHOCTPaHHbIX
rocyAapcTs;

-eBpooGnMraLmm
MHOCTPaHHbIX
9MUTEHTOB;

- LieHHble
Bymaru
MeXIyHapOoaHbIX
(PMHaAHCOBbLIX
opraHu3avuit

1 ypoBeHb

Ycrnosus U nopsgok onpeaenexns cnpaseanneoi LieHbl 1 ypoBHS ¢
YUYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PaCnopsiKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxerun 1A k HacTosLemy
[Mpunoxexuto.

OcobeHHocTM BbIbOpa LieHbI, ecrnu LieHHas bymara TopryeTcs Ha
poccuiickoi Gupxe B pexumax TOpros ¢ pacyetamu B pybnsx u
MHOCTPaHHOW BasnioTe:

Ecnu ueHHas Bymara TopryeTcs Ha pOCCUACKOH bupke B pexxumax
TOProB C pacyeTamu B pybrsx u MHOCTPaHHON BankoTe 1 Takas bupxa
Npu3HaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CrpaBeAnMBON LieHbI MCMONb3YITCS NPUOPUTETHO LiEHbI TOTO pexXuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblumii 0bbem
Mo KpuTEPUSAM BbIBOPa OCHOBHOTO PbIHKA, YCTAHOBMEHHbLIM B
HacToswwmx Mpasuna pacyeta CHA. B cnyyae, ecnv Hu ogHa 13 LieH no
BbIBpaHHOMY peXxumy TOproB B ONpefeneHHoN BankTe He MoXeT ObITb
MCMONb30BaHa Ha AaTy OLEHKM, TO MCMONb3YIOTCA LieHbI Ha Ty e AaTty
Mo PexuMy TOProB B Apyroi BanoTe ¢ 06bEMOM TOProB Mo KPUTEPUAM
BbIOOpa OCHOBHOTO PbIHKA B NOPSAKE YMEHBLUEHMS.

OTCYTCTBYET
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- LleHHble
Bymaru
MeXIyHapOoaHbIX
KOMMaHui

Obnuravum
BHELLHNX
06nMraLnoHHbIX
3a1moB
Poccuitckon
depepaumm
(TOBO3 PY)

2 YPOBEHb

Ycrnosus v Nopsifok onpeaeneHns cnpaBesivBon LeHbl 2 YPOBHS C
YUYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PaCnopsiKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxennn 1A k
HactosLemy MpunoxeHuio.

OcobeHHocTn npumeHeHns mogen CAPM anst akumin MHOCTPaHHbIX
9MWUTEHTOB, B TOM uiACne MaeB  (aKuuh)  MHOCTPaHHbIX
MHBECTULMOHHBLIX (DOHAOB, aKUWiA MEXOYHapO4HbIX KOMMaHUA 1
AEen03nUTapHbIX PacnuncoK:

[ns OUEHKN aKuWi MHOCTPaHHbLIX SMWTEHTOB, B TOM YuCrEe Naes
(aKUMI)  MHOCTPaHHbIX  MHBECTMLMOHHBIX  (POHAOB,  aKUWW
MeXOYHapoOHbIX  KOMMaHWA M [eno3nTapHblX — pacrucok
ucnonb3yetcs mogens CAPM ans akumin pOCCUACKUX 3MUTEHTOB C
y4eToM CrieayroLmx ocobeHHoCTeN.

B kayectBe  pbIHOYHOrO  MHAWKaTopa  (GeHumapka) — akuwm
MHOCTPaHHbIX SMUTEHTOB, NAEB (aKLMIM) MHOCTPaHHbIX HOHOOB, aKLMIA
MeXaYyHapOAHbIX KOMMaHMIA UCNONb3YETCA MHAEKC BMpXU, Ha KOTOPOM
onpeferneHa cnpasefueas LieHa ypoBHs 1 nepapxuv cnpaseanueon
CTOMMOCTM Ha [aTy, NpeALIecTBYIOWY0 AaTe BO3HUKHOBEHUS
OCHOBaHWit ans npumeHeHust moaenu CAPM.

Mo [enosuTapHbIM pachuckam MCMOMb3yeTCs PbIHOYHBIA WHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. [1pu 3TOM BbIGMPaeTCA
nHoekc (6eHumapk) Ton GMpKeBOM MNOWadKM, B CTpaHe KOTOPOW
BEAETCS OCHOBHAas [AeATenbHOCTb SMWUTEHTA NPeacTaBnsemMoro
aKTMBa Leno3nTapHOM pacnucku.

[na akumim MHOCTPaHHBIX AMUTEHTOB, NAEB (aKUWit) MHOCTPAHHBIX
(hOHA0B, aKLMA MEXOYHAPOAHBIX KOMMAHMI B kayecTse 6e3puCKoBOM
CTaBKM [OXOOHOCTU MPUMEHSIETCS CTaBKa MO roCyAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BaMOTe UCXOAHON KOTUPOBKY
1 ypoBHSI OLeHNBaeMon akumm (nasi). [ns aenoautapHbix pacnucok B
kayecTBe Be3puCKOBON CTaBKM JOXOAHOCTY MPUMEHSETCS CTaBka no
rocygapCTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOPbIX
COOTBETCTBYET CTPaHe, B KOTOPOM BeJETCH OCHOBHAA AeATeNbHOCTb
9MUTEHTa NPeaCTaBNSEMOro akTUBa Aen03UTapHON pacmncKy.

Mpu ucnonb3osaHun mogenu CAPM:

* B Lensx pacyeTta beta-koadpdmumeHta ons akuu MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuMi) MHOCTPaHHbIX  (DOHOOB,  aKLUMiA
MeXyHapOLHbIX KOMMaHUIA 1 4eno3nNTapHbIX PaCcrMCOK NPUMEHSAOTCA
3HAYEHNS LieHbl 3aKpbITUS BUPXK (MPK YCNOBUM NOATBEPXKAEHMUS €€
KOPPEKTHOCTM B COOTBETCTBMM C  MOPSOKOM  ONpedeneHus
CrpaBeanMBoOi CTOMMOCTY LieHHbIX Bymar Ha 1 ypoBHE), Ha KOTOPOIA
onpefeneHa Haanexawlas KoTUpoBKa YPOBHA 1 mepapxuu
CNpaBeanuBoii  CTOMMOCTM Ha fAaTy, NpeaLecTByoLWyo aaTe
BO3HWKHOBEHWSI OCHOBaHWI Anst npumeHeHns mogenu CAPM;

* [Ons  [OenosuTapHbiX pPacnucoKk B KadyecTBe mokasatens Py
UCNOMNb3yeTCs LieHa 3aKpbITUS CaMOI [en03MTapHOM PacnmCKy.

OTCYTCTBYET

3 ypoBeHb

Ycnosus U Nopsaok onpeaeneHuns CnpaBeanuBoi LieHb! 3 YPOBHS €
YYETOM KpUTEPUEB, XapaKTEPU3YHOLLUX

BO3MOXHOCTb pacnopsikeHust LIeHHbIMI Gymaramu, npeacTaBneHbl B
MpunoxeHun 1A K HacTosLEMY

[MpUNoXeHNHO.

OugHka, Ha
OCHOBaHMM
oTyeTa
OLeHLLUMKa, C
AaTbl OLEHKM
KOTOPOro
NpOLLIO He
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bornee 6

MecsLEB Ha
Aaty
onpeaeneHns
cnpaBeanneoi
CTOMMOCTM.
[MpuopUTET LIEH, aHANOTUYHBIA TOPryeMbIM POCCUACKAM LieHHbIM
1 ypoBeHb Gymaram (cu. 1. 1) oTCyTCTBYET
PacueTHas CTOMMOCTb, packpbiTasi / NpeaoCcTaBNeHHas YNpaBnsatowen | pacyeTHas
komnaHuen MA®/ 1noTeyHoro NOKPbITUS, B CPOKM, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HOpMaTUBHbLIMK akTamu baHka Poccuu packpbiTas /
npeJocTaBnexH
2 ypoBeHb as ,
ynpaensioLLen
MHBECTMLIMOHHBI KOMMNaHnen
e nau nne/
DOCCHICKIX MNOTEYHOTO
[aeBbIX NOKPbITUS
MHBECTULIMOHHbI OLieHKa, Ha OCHOBaHWUM OTYETa OLEHLLMKA, COCTABINEHHOrO He paHee 6 | OueHka, Ha
X (hOHZ0B, MecsaLeB [0 faTbl onpeaenedns CHA OCHOBaHK
UNOTeuUHble oT4yeTa
cepTucukaTl OuEHLnka, C
y4acTs AaTbl OLEHKM
KOTOpOro
3 ypoBeHb NpOLLIIO He
Bonee 6
MecsLEB Ha
Aaty
onpefenexHns
cnpaseaMBoN
CTOMMOCTH.
Mo M®WU, no KOTOPLIM PLIHOK ABNSAETCA aKTUBHBLIM, YNpaBsoLLas
KOMMaHWs CNONb3YeT AaHHbIe OnpeaeneHHble Ha OCHOBHbIX PbIHKAX
Ans oueHusaemoro MNou:
Mpov3asoaHble * BapuauuoHHas mapxa, onpegensemas opraHu3aTopom TOpros,
(pMHAHCOBbIE rae Komnaxueit Bbin npoaad unn kynnew MNOW. [laHHbli
MHCTPYMEHTbI, rokasaTesib UCNOMb3yeTcs ANg pacyeTa U3MeHeHus OtcyrcTayer
CBOMN cnpaseanueoit ctoumoctu NOW ¢ gatbl nocnegHen ynnarbl
KOHTPaKTHI Bapu1aLOHHOW MapX.
B cnyJyae, ecrnu KOHTPaKT SBSETCH MapXMpyeMbIM U B UMYLLLECTBE
MA® Ha JaTy OLEHKW OTpaxeHbl BCe pacyeThbl NO BapuaLMOHHOM
Mape, cnpaseasmeas ctoumocTb [P paBHa Hynto.
[ns oueHkn LeHHo Gymary UCnonb3yeTes LieHa Bbinycka
(aHanorMyHoro akTuBa), N0 OTHOLLEHMO K KOTOPOMY [aHHbIN BbIMyCK
ABNSETCA AONOMHUTENBHLIM, ONpeseneHHas, Ha 4aTy onpeaeneHus
LlenHas bymara CYA B COOTBETCTBUM C MOAENSAM OLEHKM CTOMMOCTY LIEHHBIX Bymar,
sBnseTcs ANS KOTOPbIX ONpeAerneH akTUBHbIN pbIHOK. B MHoM cnyyae OTCVTCTBVET
LOMOMHUTENbHbI crpaBeanmBas CTOMMOCTb LieHHbIX GyMar AOMONHUTENBHONO Bhinycka yTcTey
M BbIMyCKOM onpegenseTcs B obLiem nopsake.

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpeaenaeTca cornacHo 3ToMy nopadky oo
BO3HWKHOBEHUA CI'IpGBGLU'IVIBOVI CTOMMOCTU Ll,eHHOVI 6ymarm
AONOJIHUTENTbHOIO BbIMyCKa.

27




LleHHas 6ymara,
nony4yeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrou
LileHHon Bymaru
(ucxogHom
LieHHon Bymarn)

[ns oLeHKM LeHHON Bymary, NCnonb3yeTcs LeHa UCXOAHOMN LEHHOM
Bymaru, onpegenexHas Ha aaty onpeaenexns CHA B COOTBETCTBUM C
MOAENAMU OLIEHKWN CTOMMOCTU LIeHHbIX Bymar, Ans KOTopbIX
OonpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAS C Y4ETOM
KoadphuLmMeHTa KoHBEpTaLMK.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOLENSAMM OLIEHKM
CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK
LIEHY UCXOaHOM LieHHoM Bymarun Ha aaty onpegenexuns CHA,
MCMONb3yeTcs cnpaBeannBas CTOMMOCTb MCXOLHOM LieHHO Bymar,
onpefeneHHas Ha aTy KoHBepTaLuu, CKOPPEKTUPOBaHHASA C YY4ETOM
KoathuLMeHTa KOHBEPTALMM.

CnpaBeanuBas CTOMMOCTb ONPeAeNnsAeTcs COrnacHo 3ToMy NopsiaKy
Ha gaty koHsepTauuu. Co crefyloLLen AaTbl CnpaBean1eas CToMMoCTb
onpegenseTcs B obLiem nopsake.

* OLEHOYHON CTOUMOCTBHO aKLM € 6onbLUEi (MEHbLUER) HOMUHANBHOM
CTOMMOCTbHO, MPU3HAHHBIX B PE3yrbTaTe KOHBEpTaLUu B HUX
MCXOAHbIX aKLWiA, ABNSETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLWn.

* OLIEHOYHON CTOMMOCTbIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamy, NPU3HaHHbIX B PE3YNbTaTe KOHBEPTALMM B HUX NCXOAHbIX
aKLWi, SBNSETCS OLEHOYHAs CTOUMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLEHOYHON CTOMMOCTBHO KL, NPU3HAHHBIX B pe3ynbTaTte
KOHBEpTaLmMK Npu ApoBreHNn UCXOAHBIX aKLWIA, SBNSETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWW, AeNneHHas Ha KoadhuumeHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pesynbTaTte
KOHBEPTaLMM NpU KOHCOMMAALMM NCXOAHBIX aKLWi, SBNSIETCS
OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWi, YMHOXeEHHas Ha
KO3ChPULMEHT KOHCONMAALNN.

* OLEHOYHON CTOMMOCTBHO KL UM 06nUraLyin HOBOTO BbINMyCka,
NPU3HaHHBIX B pe3ynbTaTe KOHBEPTALMW B HUX KOHBEPTUPYEMbIX
NCXOOHbIX LieHHbIX Bymar, SBNSeTcs OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LiEHHbIX Bymar, fefleHHas Ha KOMYecTBO akLui
(obnurauumi), B KOTOPOE KOHBEPTUPOBAHA OJHA KOHBEPTUPYEMast
LeHHas bymara.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pesynbTaTe
KOHBEPTALMM B HUX UCXOAHbIX aKLMiA NpK peopraHn3aumm B popme
CNUSHWS, SBNSETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHbIX
Bymar, yMHOXeHHas Ha KoapULMEHT KOHBEPTALMN.

* OLeHOYHON CTOUMOCTBHO aKLMA BHOBb CO3LAHHOMO B pe3ynbTaTe
peopraHu3aLum B oopMe pasaeneHns Unv BblAeneHns akUMOHepHOro
0bLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEepTaLWM B HUX UCXOLHBIX
aKuWi, SBNSETCA OLEHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLuM,
AeneHHas Ha KoapduumMeHT koHBepTauuu. B cnyyae, ecnu B
pesynbTaTe pa3feneHns unu BblgeneHus cosaaeTcs asa unm bonee
aKLMOHEPHbIX 06LLeCTBa, Ha KOIPPULMEHT KOHBEPTALMN LENNTCS
OL|eHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMA, YMEHbLUEHHAs
NPONOPLMOHANBHO A0MNe UMYLLECTBA PEOPraH30BaHHOMO
aKuMoHepHoro obLLecTBa, NepefaHHoro akLMOHepHOMY 0bLLeCTBY,
CO3AaHHOMY B pesynbTaTe pasfeneHns Unv BoiaeneHns.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOTO B pesyrbTaTte
peopraHu3aLym B popme BblLeneHns akLMoHepHOro obLLecTsa,
NPU3HaHHBIX B pe3ynbTaTe Ux pacnpeaeneHns cpean akumoHepos
peopraHM30BaHHOTO aKLMOHEPHOro 0bLLEeCTBa, CHUTAETCS PaBHON
HYTTHO.

* OLeHOYHON CTOMMOCTbH 06MMraLyMii HOBOTO BbIMyCka, NPU3HAHHBIX B

oTCyTCTBYET
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pesynbTaTe KOHBEPTALWM B HUX UCXOAHbIX 0bnuraLmin npu
peopraHn3aLmn SMUTEHTA TakuX 0BNMraLuii, SBNSETCs OLEHOYHas
CTOMMOCTb KOHBEPTMPOBaHHbBIX 06nmuraumit. ins onpeaeneHns
CrnpaBeAnv1BONA CTOMMOCTM MOXET Takke UCMONb30BaTLCS OTYET
OLIEHLLMKa.

LleHHas bymara,
npnobpeTeHHas
npu
pasmeLLeHum

[na onpeaeneHns cnpaBegMBOM  CTOMMOCTM — obnurauuii  npm
pasMeLLeHn UCMONb3YeTCa LieHa pa3MeLLeHnsi, CKOppeKTUpOBaHHaS
NPONOPLMOHANBHO ~ U3MEHEHMIO  3HAYeHus  Be3pucKOBON  CTaBKM
[OXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0 AaTbl
noraweHns (oceptbl) LUeHHoW Oymarn. Takas KOPpPEKTMPOBKa
NPUMEHSETCA C AaTthl, chegylwen 3a [aTon  pasMeLleHus.
Cnpasegnusas CTOMMOCTb A0NTOBOW LieHHoW Bymaru onpeaensercs ¢
Y4YETOM HaKOMMEHHOrO KyMOHHOMO A0X0AA Ha Aaty onpeaenenuns CYA.
B kayectBe 0e3puCKOBOA CTaBKM [OXOOHOCTM CTpaHbl  pucka
UCNONb3YOTCS:

1) [ns ueHHbIX Gymar, HOMUHUPOBAHHbBIX B POCCUCKNX

pybnsix — ctaBka kpuBoi 6eckynoHHoON goxogHocT MockoBCKon Bupxm

(Uetounmk - https://lwww.moex.com/ru/marketdata/indices/state/g-

curve/
2) [Ona obnuraumin ¢ BamoToM HomuHana pgonnapbel CLUA B
kayecTBe GE3pUCKOBOI KPUBOI MCMONb3YETCS -
o (CraBka, nonyyatLLascs MeTOLOM UHTepnonauun (Hanpumep,
NIMHEeNHON) Ha COOTBETCTBYHOLLME cpokm cTaBkm SOFR 1 cTaBok
N0 amepuKaHCKUM roCydapCTBEHHbIM — obnurauusm  Ans
3a[I0IKEHHOCTU, CPOK MOraleHus KOTOpoW npesbilwaeT 1

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

center/data-chart-center/interest-

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

o Craka SOFR  (https://www.sofrrate.com) -  gns
3a[0IKEHHOCTH, CPOK MOralleHnst KOTOpon He npesbiwaet 1
KaneHaapHoro axs.

3) [Ona obnuraynn C BanmioTOM HOMMHANa espo B
kayecTBe OE3PUCKOBOI KPWUBOW MCMOMNb3YeTCH CyBepeHHas
kpueas B eBpo (ECB.EUR.ZCYC B /C WuTepdakc) :

o [lna 3a00MmXeHHOCTW CO CPOKOM [0 noralleHns cabie 1
KaneH4apHoro OHs, HO He npesbiwaowm 90 KaneHaapHbIX
OHEN — MHTepnonsLmMs CTaBKk1 MeXay 3HavyeHueM cTaskm €STR
11 CTaBKOW MO 06nmMraLysam eBpo3oHs! ¢ perTuHroM AAA Ha Cpok
3 mecsLua.

(https://www.ecb.europa.eu/stats/financial_markets

oTCyTCTBYET
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and_interest rates/euro_area_vyield curves/html/index.en.html

)

e CraBKka, nonyyatoLlascs METOLOM JIMHENHON WHTEPMOMsLMM

CTaBOK MO obnurauusiM €Bpo3oHbl ¢ perTtuHrom AAA — ans
320/KEHHOCTY CO CPOKOM A0 NoralleHns, npesbiwarowmum 90
KaneH4apHbIX OHEN.

e (raBka €STR

(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/htmlfindex.en.html) - gnsg 3agormkeHHOCTH, CPOK
noralleHns KoTopo He npeBbiwaeT 1 kaneHaapHoro AHs. [na pacyeta
BbiOMpaeTCs  COOTBETCTBYIOWAS packpbiTas CTaBka Ha  CPOK,
MaKcUMarbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MorawleHns (Mnu go
Orvxanwenn aatbl 0epThl, NpedycMaTpuBalOWei noraleHue, B
cnyyae, ecrv oHa npegycMOTpeHa yCrnoBUsAMM BbINycka).

PacyeT nponopuuoHarnbHOM KOPPEKTUPOBKM LiEHbI pa3MeLleHust Ha
N3MeHeHne 3Ha4YeHnst 6e3pUCKOBOI CTaBKM LOXOLHOCTU CTPaHbl pucka
onpegensieTcs cneaytoLmm obpasom:

(1 +Rfo * (T =t ))
(1 4+ Rf, = (T —1t))

PV; = Price -

loe

PV, — cnpaBeanveas CTOMMOCTb LieHHOM Bymari Ha JaTy OLeHKu
Price — LieHa pa3meLLeHns LieHHoW Bymaru

Rf:o — BespuckoBas cTaBka Ha AaTy NpuobpeTeHns npu pasMeLLeHun
LieHHo Gymaryv Ha cpok A0 norawwerus (oepTbl)

Rf; — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CPOK A0 NoralieHws
(odbepThi)

T — paTa norawweHus (odepTol)

t — [iaTa OLEeHKY
to — [aTa OKOHYAHMS pa3MeLLieHust LieHHoM Gymaru

(T —t) - onpepensieTcs B rojax
lMonyyeHHas cnpaBeanMBas CTOMMOCTb C y4ETOM KOPPEKTUPOBKM (PV;)
OKpyrnsaeTcs A0 ABYX 3HAKOB NOCIeE 3ansToi.
YKkasaHHblid  MeTOoh,  OnpefeneHus  cnpaBeanuMeBoM  CTOMMOCTU
MCMOnb3yeTCs A0 NOSBNEHNS LieH 1-ro YpoBHS, HO He 6onee 10 paboumx
[Hei ¢ Aathl, CrieayioLLeN 3a AaTON pasMeLLEeHus.

C 11 oHst npuMeHsieTcst 0BLLMIA NOPSOK OLIEHKM LieHHbIX Bymar Ha
BTOPOM 1 TPETHEM YPOBHE, B Clly4ae OTCYTCTBUS LieH 1-ro YpoBHS.

HenosntapHas
pacnucka

2 YPOBEHb

[ins aenoauTapHbIX pacnucok, NpeacTaBnsieMblil akTB MO KOTOPbLIM
TOPryeTcs Ha JOCTYMHbIX PbiHKaX: B CIy4Yae OTCYTCTBUSI LieHbI NEPBOro
YPOBHS NCMOMNb3YETCA LieHa NpeCTaBNsAeMOoi LieHHOM bymaru
(BasoBoro akTuga), onpegeneHHas B COOTBETCTBUM C MOZENSMM
OLIEHKM CTOUMOCTY LieHHbIX Bymar, 4ns KOTOpbIX ONpeaenseTcs
aKTUBHbIN PbIHOK B 3aBMCMMOCTM OT AMUTEHTA Bymaru
(POCCUICKUIA/IHOCTPAHHBIN).

[ins nenosuTapHbIX pacnmcok, NpescTaBsieMblil aKTUB N0 KOTOPbIM HEe
TOPryeTcst Ha AOCTYMHbIX PbIHKAX: B Cy4ae OTCYTCTBUS LiEHbI NePBOro
YPOBHS CripaBeanMBasi CTOMMOCTb AEen03NUTapHOIA pacivckm
onpeaensetcst no mogenu CAPM B nopsizike, YyCTaHOBNEHHOM Anst

oTCyTCTBYET
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OLIEHKM aKLyin MHOCTPaHHbIX SMUTEHTOB, B TOM YMCre NaeB (aKLuii)
MHOCTPaHHBIX MHBECTULIMOHHBIX (OOHLI0B, AKLN MEXAYHAPOLHbIX
KOMMaHWI 1 Aeno3nTapHbIX Pachu1CoK.

MpunoxeHue Ne1A k Mpasunam pacyéra CHA

Mopspok onpeaeneHus cnpaBeanuBON CTOMMOCTM LIEHHbIX Bymar MHOCTpaHHbIX amuTeHToB, FOBO3 P® 1 LieHHbIX Oymar
MeXAyHapOAHbIX KOMNaHWI

Bbibop cnocoba oueHku cnpaBeanMBoil CTOMMOCTM LiEHHbIX Oymar (B TOM 4ucrie LEHHbIX Gymar OAHOrO W TOro e Bbinycka)
ONpeaenseTcs Hanmumem (hakTMYeckon BO3MOXHOCTM pacnopsxaTbCs LeHHbIMM Bymaramu (LeHHon 6ymaron) B yCnoBusx
HeOpYXeCTBEHHbIX AENCTBUA, NpeanpuHUMAaeMblX CO CTOPOHbI WHOCTPaHHbIX rOCY4ApCTB, MEeXOYHapOOHbIX OpraHM3aLui,
MHOCTPaHHbIX (DUHAHCOBBLIX OpraHu3aLuin, MeXayHapoaHbIX PacYETHO-KIMPUHTOBLIX LEHTPOB «EBpoknup baHky, r. bptoccens, 1
«KnupcTtpum BaHKuHry, 1. Jtlokcembypr, B TOM YMCNE CBA3AHHbIX C BBEAEHWEM OrpaHWUYUTENbHBIX MEP B OTHOLLEHMM Poccuiickoi
defepaunm, pOCCUINCKUX LOPUANYECKUX NUL, U rpaxaaH Poccuinckon ®epepaumm.

Kputepun | XpaHenue yepes HP[l XpaHeHue He yepe3 HP[1
orpaHuyeH
us
pacnopsxe
HuA
LieHHbIMU
oymaramu
(no mecty
XpaHeHus)
O6nurauuu O6nurauumu
MHOCTpPaHHOro MHOCTpPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
MHocTpaHHbIe akuum, MHocTpaHHbIe akuum,
obnuraumm obnuraumm
MENYHAPOAHBIX MHOCTpaHHbIe Naun MENYHAPOAHBIX MHOCTpaHHbIe Naun
Buabi > (ETF), uHOCTpaHHbIe > (ETF), uHOCTpaHHbIe
KOMNaHwWii, JONroBble KOMNaHwWii, JONroBble
LIeHHbIX Aeno3uTapHble Aeno3uTapHble
LieHHbIe bymaru LieHHbIe bymaru
oymar pacnucku, akumm pacnucku, akumm
MeXAyHapOAHbIX MEXAYHAPOTHBIX MeXAyHapOAHbIX MEXAYHAPOTHBIX
¢hMHaHCOBbIX yHap ¢hMHaHCOBbIX yHap
M KOMNaHuiA M KOMNaHwiA
opraHu3aumii u opraHu3aumii u
MHOCTPaHHbIX MHOCTPaHHbIX
rocynapcTs rocygapcTs
1 ypoBeHb LleHbl MockoBcKoi Gupsi 3a NOCNEAHUIA TOProBbIil LleHbl OCHOBHOrO pbIHKa U3 YMCNa aKTUBHBIX
cnpaBeAnuB | AeHb B nopsake ybbiBaHUs NpuopuTeTa: poccuickinx Brpx (3a uckntodeHnem MockoBckoit
ol Bupxw) 3a nocnegHNiA TOProBbIN LEHb B NOPSAKe
cToumocT | a) yeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBoit | yOblBaHWS NpuopuTeTa:
ceccum MockoBcKol Brpxmu Ha gaTy onpegenexns a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM
Bupxesble | CHA npu ycnoBum NOATBEPXKAEHNS e KOPPEKTHOCTH; | CECCUM POCCUIMCKOM BUpXM Ha AaTy onpeaeneHums
LieHbl Llena cnpoca, onpegenexHas Ha AaTy onpeaenexns CYA npw ycrnosuu NoaTBEPKOEHNS €€ KOPPEKTHOCTY;
ucnonb3yoT | CHA, npusHaeTcs KOPPEKTHOM, eChi OHa HaxoanTcs B | LleHa cnpoca, onpegeneHHas Ha aaty onpeaeneHus
CS1 TOMNbKO WHTepBasne Mexay MUHUMAnbHON 1 MaKCUMasbHOM CYA, npu3HaeTCcs KOPPEKTHOM, ECIIN OHA HAXOAMUTCS B
npu LileHaMK CLeoK Ha 3Ty e AaTy 3Toi xe Gupxu; WHTepBane Mexay MUHUMAnbHON 1 MakcUMasbHOW
Hann4um b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWs LileHaMK COEeNOK Ha 3Ty e AaTy 3Tow xe Gupxm;
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Joctyna u TOProBoW ceccum MockoBcKomn Bupxm Ha aaty b) cpegHeB3BeLUEHHAs LeHa Ha MOMEHT OKOHYaHWS
BO3MOXHOCT | onpefeneHus CHA, npu ycnoBuu, 4To AaHHas LieHa TOProBOW CECCUM POCCUACKON BUpXM Ha aaTy
" HaxoauTCs B Npeaenax cnpega no cnpocy u onpeaenenuns CHA, npu ycnoBuu, YTo JaHHas LeHa
COBepLUaTh | NPEAMOXKEHMIO Ha YKa3aHHYto 4aTy; HaxoauTCs B Mpeaenax cnpega no cnpocy u
CAEMKM HA | C) LieHa 3aKpbIThS HA MOMEHT OKOHYaHUsi TOProBOA NPEANOXKEHNIO HA YKa3aHHYI0 4aTy;
TaKux ceccum MockoBckoi Bupxm Ha faTy onpeaeneHus C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOM
Bupxax CYA npw ycrnoBuu NOATBEPKAEHNS €€ KOPPEKTHOCTH; | CECCUN pocCUiicKkoin BUpxmM Ha faTy onpegeneHus
LleHa 3aKkpbITUs Npu3HaeTCs KOPPEKTHON, ecru CYA npu ycroBum NOATBEPKAEHNS €€ KOPPEKTHOCTH;
packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U LleHa 3aKpbITVS NpU3HAETCs KOPPEKTHOM, ecrin
00bem TOProB He paBeH Hymt C NPOBEPKOM pacKpbITbl JaHHbIe 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 06beM TOProB HE PaBEH HYIO C MPOBEPKOA
(CLOSE)<>0.
1) UeHa, paccunTaHHas Mogenb OLeHKu, 1) MHAEKCHas LieHa, Mogenb OueHKu,
HKO AO HP[ no OCHOBaHHas Ha onpegeneHHas no OCHOBaHHas Ha
YTBEPXKOEHHbIM KOPPEKTUPOBKE metoamke RUDIP (no KOPPEKTUPOBKE
MeToAMKaM no3xe NCTOPNYECKON LIEHBI NCXOAHBIM [aHHBIM, NCTOPNYECKON LIEHBI
01.12.2017, (mopenb CAPM) - Tonbko | oTHocsawmmes k1 unm 2 | (mogens CAPM) - Tonbko
onpegeneHHas 1 unm 2 ANS UeHHbIX bymar, YPOBHI0) ANS UeHHbIX bymar,
METOLOM obpaLlarowmxcs Ha 2) MHOMKaTMBHas LieHa, obpawlarowmxcs Ha
2) cpepHsis MockoBckom bupxe. onpegerneHHas no POCCUICKMX (3a
MHOMKATUBHaS LieHa, meTtoauke «Cbonds UCKMHOYEHNEM
onpeaeneHHas no Valuation» MockoBckom Gupu) 1
meToauke «Cbonds 3) MHAMKaTMBHAS LieHa, MHOCTPaHHbIX POHAOBbIX
Estimation Onshore» onpegeneHHas no Brpxax
3) MHOeKCHas LeHa, meToauke «Cbonds
onpeaeneHHas no Estimation»
2 ypoBeHb *
CrpaBeaNvB meToguke RUDIP RUS BbllLleykasaHHble LieHbl
oit (MO NCXOAHBIM OaHHbIM, MpumeHsioTea npn
OTHOCALMMCS K 1 1nu 2 HanmuMmM (HakTU4ecKon
CTOMMOCTU
YPOBHIO) BO3MOXHOCTH
pacnopsxarbCs LieHHOM
[Ans ueHHbIx Bymar, Bymaroii ¢ y4eTom
HOMMHUPOBAHHbIX B OpraHW30BaHHOW LienoYKm
pybnsax u He (cxembl) xpaHeHus
SBNSAOLMXCA
eBpoobnuraumnamu,
MCMONb3YeTCs TaK Xe:
4) ueHa no mogenu
OLIEHKM B COOTBETCTBUM C
MpunoxeHuem 4 k
HaCTOALLMM NpaBunam
onpenenexns CHA
(YpoBeHb 2)
1) UeHa, paccunTaHHas 1) LeHa (CToumocTb) 1) MHOeKcHas LieHa, 1) LeHa (CToumocTb)
HKO AO HPA no onpeaeneHHas ¢ onpeaeneHHas no onpeaeneHHas ¢
MeToauKam 1Cnonb3oBaHNEM metoauke RUDIP (no 1Cnonb3oBaHNeEM
YTBEPXAEHHBIM MO3KE HabntoaaembIx/NOATBEPXK | UCXOAHBIM AAHHBIM, HabnogaeMbIx/NOATBEPXK
01.12.2017, [AaeMbIX KOTUPOBOK, OTHOCALMMCS K 3 [AaeMbIX KOTUPOBOK,
3 ypoBeHb onpeaeneHHas MeTOAOM | MPeaoCTaBeHHbIX NPod. | YPOBHHO) NPeAoCTaBNEeHHbIX Npod.
3 y4acTHVUKaMK pbiHKa y4aCTHVUKaMK pbiHKa
cnpaBeanuB *
oi 2) MHAEKCHas LieHa, LieHHbIX Bymar, Ha BbllweykasaHHas LieHa LieHHbIX Bymar, Ha
onpeaeneHHas no OCHOBaH1M NPUMEHAKOTCS NpU OCHOBaH1M
CTOMMOCTU .
metoauke RUDIP RUS MOTMBMPOBAHHOMO HanMuun hakTn4eckon MOTMBMPOBAHHOMO

(MO MCXOAHBIM AaHHbIM,
OTHOCALMMCS K 3
YPOBHI0)

3) ueHa no mogenu
OL|EHKM B COOTBETCTBUM C

CyxaeHus YnpasnsioLen
KOMMaHuK (B TOM 4ucne o
cnocobHocTH
peanu3oBaTh aKTUB
TaKUM N1LaM), B Te4eHre

BO3MOXHOCTH
pacnopsxartbCs LieHHOM
Bymaron ¢ y4eTom
OpraHW30BaHHOM LIENOYKM
(cxembl) XpaHeHus

CyxaeHus YnpasnsioLen
KOMMaHuK (B TOM Yucne o
cnocobHocTH
peanu3oBaTh aKTUB
TaKUM N1LaM), B TeYeHre
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[MpunoxeHnem 4 k
Mpasunam pacyéta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeaeneHHas ¢
1CMOb30BaHMEM
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
npegocTaBIeHHbIX Npod).
y4acTHVMKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaHUM
MOTWBPOBAHHOIO
CyXaeHns YnpasnstoLLen
KOMMaHWK (B TOM Y1cre o
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHre
CpOKa, YCTaHOBMEHHOrO
npod. y4aCTHUKOM AN
BO3MOXXHOIO COBEpLUEHNS
CAEenKu no
npegoCcTaBIeHHON
koTupoBke. [pu aTom
CBELEHMSA 0
HabrnogaeMbIx/noaTBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XEeMEeCS4HO Ha
nocnegHvin paboumn
A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK HanpaBneHHas
nHdopmaLms nubo
cornalleHve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npo. y4aCTHUK roTOB
COBEPLUMTb CAENKY No
npesocTaBeHHON
KOTUPOBKE, TO Takas
KOTMPOBKa MOXET
“CnonbL30BaThCs ANs
Lernen onpegeneHus
CcnpaBeannBoi
CTOMMOCTH LieHHOM
Bymaru TonbKo no
COCTOSHUIO Ha faTy
KOTMPOBKM.

5) LeHa (cToMMOCTb)
onpeaeneHHas Ha
OCHOBaHUM OT4YeTa
OLleHLLKa,
COCTaBIEHHOrO He paHee
6 MecsueB 1o gatbl
onpegenexns CHYA, nnubo

CpOKa, YCTaHOBIEHHOrO
npod. y4aCTHUKOM AN
BO3MOXXHOIO COBEpLUEHNS
COenku no
npegocTaBneHHOM
KoTuposke. lNpn aTom
CBELEHMNSA 0
HabrnogaeMbIx/noaTBEPX
[AaeMbIX KOTUPOBKAX
AOMKHbI 0BHOBNSATHCS
€KEMECSYHO Ha
nocneaHuin pabouuii
AEHb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CNK1 HanpaBneHHast
UH(hopmauus nnbo
cornavleHve,
perynupytoLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUMTb CAENKY NO
npegocTaBneHHoM
KOTMPOBKE, TO Takas
KOTMPOBKA MOXET
1CMONb30BaTLCS ANS
Lenen onpeaenexns
CcnpaBeannBoi
CTONMOCTU LiEeHHOM
Bymary Tonbko no
COCTOSIHWIO Ha faTy
KOTUPOBKM.

2) LeHa (cTouMocTb)
onpegeneHHas Ha
OCHOBaHWK 0TYeTa
OLleHLLyKa,
COCTaBIIEHHOrO HE paHee
6 mecaueB fo aatbl
onpegenexns CHA nnbo
0 (Honb) (B cnyyae
NOATBEPKAEHMS!
HEBO3MOXHOCTY
pacnopspkaTbCsl akTMBOM
1 Hanuuus
obcToATenbCTE,
CBUOETENbCTBYHOLMX O
HEBO3MOXHOCTY
OCYLLECTBUTb HAZEXHYH
OLEHKY aKkTBa B
COOTBETCTBUM C
®eneparnbHbiM 3aKOHOM
N-135 "O6 oueHoYHoM
JestenbHoctu" oT
29.07.1998 ropa)

2) LeHa (cTouMoCTb)
onpeaeneHHas ¢
1CMONb30BaHMEM
HabnopaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
NPeA0CTaBNEHHbIX NPod.
y4acTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBPOBAHHOIO
CyxaeHus YnpasnsioLuen
KOMMaHuK (B TOM Yucne o
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHre
CpOKa, YCTaHOBMEHHOrO
npo. y4acTHUKOM Ans
BO3MOXXHOIO COBEpLUEHNS
CAEenkKu no
npegoCcTaBIeHHON
koTupoBke. Mpu aTom
CBELEHNS 0
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XEeMEeCS4HO Ha
nocneaHuin pabounii
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CINK HanpaBneHHas
nHopmaLms nubo
cornalleHve,
perynupyioLiee
OTHOLLIEHUS CTOPOH, He
COAEPXKUT YKa3aHWs Ha
CPOK, B TEYEHNE KOTOPOTO
npo. y4aCTHUK roTOB
COBEPLLMTb CAENKY No
npegoCcTaBIeHHON
KOTUPOBKE, TO Takas
KOTMPOBKa MOXET
“Cnonb30BaThCs ANs
Liernen onpegeneHus
CcnpaBeg/IMBON
CTONMOCTU LiEeHHOM
Bymaru TonbKo no
COCTOSHUIO Ha faTy
KOTMPOBKM.

3) LueHa (cToMmocTb)
onpeaeneHHas Ha
OCHOBaHUM OT4eTa
OLleHLLKa,
COCTaBIEHHOrO He paHee
6 MecsLeB 1o gatbl
onpeaenexns CHYA nubo
0 (Honb) (B cnyyae
NoATBEPXKAEHMS

CpOKa, YCTaHOBIEHHOrO
npod. y4aCTHUKOM AN
BO3MOXXHOIO COBEpLUEHNS
COenku no
npegoCcTaBneHHOM
KoTuposke. lpn aTom
CBELEHMSA 0
HabrnogaeMbIx/noaTBEPX
[AaeMbIX KOTUPOBKAX
AOMKHbI 0BHOBNSATLCS
€KEMECSYHO Ha
nocneaHuin pabouuii
AEHb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CNK1 HanpaBneHHas
UH(hopmaums nnubo
cornavleHuve,
perynupytoLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUMTb CAENKY NO
npegocTaBneHHOM
KOTMPOBKE, TO Takas
KOTUPOBKA MOXET
1CMoONb30BaTLCS ANs
Lenen onpeaenexns
CcnpaBeannBoi
CTONMOCTU LiEeHHOM
Bymary Tonbko no
COCTOSIHUIO Ha faTy
KOTUPOBKM.

2) LeHa (cTouMocTb)
onpegeneHHas Ha
OCHOBaHWK OTYeTa
OLeHLLyKa,
COCTaBIIEHHOrO HE paHee
6 mecaueB fo aatbl
onpegenexns CHA nnbo
0 (Honb) (B cnyyae
NOATBEPKAEHMS!
HEBO3MOXHOCTY
pacnopspkaTbCsl akTMBOM
1 Hanuuus
06cTOoATeNbLCTE,
CBUOETENbCTBYHOLMX O
HEBO3MOXHOCTY
OCYLLECTBUTb HAZEXHYH
OLEHKY aKkTBa B
COOTBETCTBUM C
®eneparnbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
pestenbHoctu" oT
29.07.1998 ropa)
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0 (Honb) (oueHka no
HyNEBOM CTOMMOCTH
BOCTYMHA TONbKO ANS
MHOCTPaHHbIX 0Brurauui,
He CBA3aHHbIX C
POCCUICKUMMU
OPUANYECKMMM NNLLaMMK,
LOMroBbIX LieHHbIX Bymar
MeXayHapOaHbIX
(pMHaHCOBbIX
opraHmsauuy n
MHOCTPaHHbIX
rocyaapcTs, koTopble
ObInn nepsnyHoO
pasMeLLeHbl B UHON
CTpaHe, Yem P, B
Cnyyae NoATBepKAEHNS
HEBO3MOXHOCTH
pacnopspkaTbCsl akTMBOM
W Hannums
00CTOATENbCTB,
CBUOETENbCTBYHOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEXHYH
OLIeHKY aKTvBa B
COOTBETCTBUM C
®eneparnbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
JestenbHoctu" oT
29.07.1998 roga)

HEBO3MOXHOCTM
pacnopsxatbCsl akTUBOM
1 Hanuyus
00CTOATENbLCTB,
CBMAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKkTBa B
COOTBETCTBUMN C
®epnepanbHbIM 3aKOHOM
N-135 "O6 oueHouHoM
pestenbHoctu" oT
29.07.1998 ropa)

MUCTOYHUKM ueH

HKO AO HPJ]

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

lpynna komnaHuit Cbonds

CpeaHAA MHAMKATMBHasA LieHa,
onpeaeneHHas no metoauke «Cbonds
Estimation Onshore»

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

pynna komnaHuit Cbonds
MNHAMKaTMBHasA LeHa, onpeaenieHHas no
meToaunke «Cbonds Valuation»

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

lpynna komnanHuit Cbonds
WNHOMKaTMBHan UeHa, onpeaesieHHas no
meTogmke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHbOopMaLMOHHO-aHANUTUYECKMI
npoayktom RuData Price
MeKayHapoaHoi HGOoOpMaLNOHHOM
rpynnbl «MHTEepdaKe»

NHAeKcHas LeHa, onpegeneHHas no
metoanke RUDIP RUS nan RUDIP

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

MeToa npMBeAEHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBeﬂeHHaﬂ CTOMMOCTb 6y,£l,y1.U|VIX [EHEXHbIX NMOTOKOB pacCYNTbIBAETCA MO qaopmyne:

ul P
pr=% o
; (1 + r)D,,/365

PV - cnpaseanneaa CTOMMOCTb aKThBa,

N - KONMYECTBO AEHEXHBIX MOTOKOB [0 AaThl NOraLleHNs akT1Ba, HaunHas ¢ datbl onpenenexHna CUA;

" - CyMMa N-0ro AEHEXHOr0 NOTOKa (MPOLEHTLI M OCHOBHAsH CyMMa);

n- I'IOpFI,EI,KOBbIVI HOMEP AEHEXHOro NoToKa, Ha4ynHasa ¢ Aatbl OnpeaesnieHnsa CUA;

- konm4yecTBo AHel oT gaTthl onpegenerns CHA 0o gatbl N-0ro AEHEXHOro NOTOKa;

r - cTaBka OMCKOHTUPOBaHUS B MPOLEHTAX rOQOBLIX, ONPEAENeHHas B COOTBETCTBUM C HacTosLWmMMM [Mpasunamu.
[leHexHble NOTOKK, BKIOYAs NMPOLEHTHbIN JOXOA, ONPEAENnsTCs B COOTBETCTBUM C YCOBUAMM SOMOBOPA, 4aTON AEHEXHOr0 NOTOKa
CUMTAETCA OXnaaeMas 4ata, B KOTOPYHO NiaHMpyeTcs NOCTYNNeHWe AeHEXHbIX CPEACTB, COOTBETCTBYIOLLAs AaTe OKOHYaHMS N-0ro
nepuoaa (3a UCKMIYEHeM cnyyaes AOCPOYHOTO NOralleHNst OCHOBHOIO JOAra).

I"pachuk AEHEXHDBIX NOTOKOB KOPPEKTUPYETCS B CIy4ae U3MEHEHNSI CyMMbl OCHOBHOTO A0ra (MOMOMHEHNS, YaCTUYHOIO NOoraLleHus,
€CNM OHO He Oblno yuTeHo rpadmkom). B Tom cnyyae, ecnn nuuo, obs3aHHOe MO (PUHAHCOBOMY MHCTPYMEHTY, He SIBNSieTCs
peanaeHToM PO, 4ONONHUTENBHO HA OCHOBaHWM MHAOPMALWMK OT peirTuHroBbIx areHTCTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs criegytoLlas KOpPEeKTMPOBKa CTaBKM AUCKOHTUPOBAHWS!:

o BbIYUTAETCS NPEMUS 3a CTpaHOBON puck P®;
o £06aBnAeTCS NpeMus 3a CTPaHOBOW PUCK TOTO rOCYAAPCTBA, PE3NAEHTOM KOTOPOro SBRSETCA NuLo, 0bs3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

nOpﬂAOK onpepeneHna CtaBku AUCKOHTUPOBaHUA AnA Aeno3nToB
CraBka OUCKOHTUPOBaHUA onpeaendaeTca exeqHeBsHO.
CraBka OUCKOHTUPOBAHUA paBHa:

e (CTaBKe, MPedyCMOTPEHHOW [OrOBOPOM B TEYEHWe MaKCUManbHOTO CpOKa, ecrii ee 3HayeHWe HaxoguTcs B npegenax
AnanasoHa konebaHuii pbIHOYHOM CTaBKM (C Y4ETOM €€ KOPPEKTUPOBKM NPU M3MEHEHUM KIHOYEBOI CTaBku baHka Poccun) Ha
rOpU30HTE 6 MecsLEB, HauMHas OT NOCNeHeN packpbITon Ha canTe baHka Poccum cTaBky B BanoTe akTuBa;

® DbIHOYHOW CTaBke (C YY4ETOM €€ KOPPEKTMPOBKM MPW W3MEHEHMM KroveBoi cTaBku baHka Poccww, ecnn craeka,
npesycMOTpeHHas [OrOBOPOM B TEYEHME MaKCUMaribHOro Cpoka BbIXOOUT 3a rpaHuubl YCTAHOBMEHHOTO [uanasoHa
konebaHwui, Ha ropu3oHTE 6 MecsLIEB, HauYMHas OT NOCNEAHEN packpbIToN Ha caiiTe baHka Poccum cTaBki B BantoTe akTuBa);

® PbIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKY NPM M3MEHEHMM KITHOYEBOM CTaBkM baHka Poccum), ecnv ctaBka no AOroBopy

He YCTaHOBMeHa.

KoathcpuumeHT konebaHuin onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMaIbHOM U MUHUMAIbHOW CPEAHEB3BELLEHHDBIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (KpeauTam) Ha ropusoHTe 6 MecsLeB, HauMHas OT NOCNEOHEN PackpbITon Ha caiTe baHka
Poccuu cTaBky B BantoTe akTUBa Ha MUHUMANbHYH CPEAHEB3BELLEHHYIO MPOLEHTHYIO CTaBKy MO Aeno3uTaM (KpeauTtam) Ha TOM xe
rOPU3OHTE.

rpaHVILI,bI Anana3oHa BONaTunbHOCTU:
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MuHuManbsHast — NPOM3BEAEHNE CPEAHEB3BELLEHHOM NPOLEHTHOM CTaBKW NO Aeno3uTam(kpeauTam) 3a Mecsl, Haubonee 6nm3kui
K [4aTe OLEHKVU aKkTuBa C Y4ETOM €& KOPPEKTUPOBKM MpU M3MEHEHWM KIOYEBOM CTaBku baHka Poccun Ha pasHOCTb eauHuUb! U
koadpuumeHTa konebaHui.

MakcumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHO NPOLEHTHON CTaBKW NO Aeno3uTam(kpeautam) 3a Mecsil, Hanbonee 6nm3kuii

K AaTe OLUEeHKM aKThBa C y‘-IéTOM eé KOPPEKTUPOBKK NMPU N3MEHEHUN KntoveBon ctaBku baHka Poccun Ha CyMMY ednHUUbI U

koadphuumeHTa konebaHui.

PbIHOYHas cTaBka onpepenaeTcA B OTHOLWEHUN KaXXaoro Buaa aktuea B COOTBETCTBUM CO cne,qylou.l,eﬁ Tabnuueu:

Bup aktuea PblHOYHas cTaBka cTouHukM MHopmaLmmn
Bknag CpepnHeB3BelleHHas npoLeHTHass cTaBka no | OdwmumanbHbIi cant baHka Poccum
(oenosu) MPUBMEYEHHbIM  KPEAUTHbIMKM  opraHuaumamu | http://www.cbr.ru/statistics/?Prtid=int_rat, CsegeHus no
BKNagam (aenosutam) HepMHAHCOBbIX | BKNagam (aenosutam) U3nYeckux nuL 1 HeUHAHCOBbIX
OpraHu3auuii B pybnsx v MHOCTPaHHOW BanioTe B | opraHusaumii B uenom no Poccuiickon ®epepaunn B
Liernom no Poccwiickon ®epepaunn, | pybnsx, gonnapax CLUA v eBpo.
packpbiBaemas Ha oduumansHoM cante baHka
Poccum no pa3BepHyTOM LUKane Ha  CPOK,
OCTaBLUWICA O OKOHYaHMS CPOKa BKaga.
Kpeautopck | CpegHeB3BelleHHas npoueHTHas craBka no | OduumanbHbIn caut BaHka Poccun
as kpegutam B pybrnsx M MHOCTpaHHoW BantoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, CsegeHus no
3a[0MKEHHO | NPeaOoCTaBNeHHbIM HedMHaHCOBbIM | KpeauTam B pybnsax, gonnapax CLUA u eBpo B Lenom no
CTb opraHusaumusM (gns [omKHUKOB, sBnstowmxcs | Poccuickon Gegepauuu.
(ccyma, OPUANYECKUMM  NLaMK) N COU3NYECKUM
3aim) nMuam  (Gna OOIMKHWMKOB,  SIBMSHOLLMXCS
huanyeckumm nnuuamu), B Lenom no Poccuickon
®epepauumn, packpbiBaemasi Ha OuLManbHOM
caunte baHka Poccuy no pa3sepHyTON Lkane Ha
CpOK, OCTaBLLMICS Ao noraueHus
3a00MKEHHOCTM.

KoppekTupoBka cpeaHeB3BeLIEHHbIX CTABOK MPU U3MEHEHUN PbIHOYHbLIX YCIIOBUNA.
Ecnu nocnegHss packpeiTas Ha cante baHka Poccun cpeHeB3BeLLeHHas CTaBka paccumMTaHa paHee, YeM 3a Mecsl 4o AaThl
ee NPUMEHeHNs, Ans onpeaeneHns HeobxoaMMOCTN KOPPEKTUPOBKM PbIHOYHOI CTaBKW NPUMEHSAETCA CrieAyHOLWMA NOAXOL;:
o Knioueeas craBka baHka Poccuu, geictBoBaBlias B Mecsle, 3a KOTOPbIA OnpefenieHa CpeaHEB3BELUeHHAs CTaBka,
cpaBHuBaeTcs ¢ KnoveBoi cTaskon baHka Poccuu, AencTByOLLen B MecsLie OnpeaeneHuns CnpaBeanmBoi CTOMMOCTM akTUBa;
o ecnu Kntouesas ctaeka baHka Poccuy He MameHunach 4o MOMEHTa OnpegerneHns CnpaBeIMBoi CTOMMOCTM akTUBa, B Ka4ecTee
PbIHOYHON NPUMEHSIETCA NOCNEeAHss PaCKpPbITas CpeaHEB3BELEHHAs CTaBKa;
o ecnm Kniouesas craBka baHka Poccum wnaMeHunach, AN ONpedeneHnst PbIHOYHOW CTaBKM MOCMEOHSSt packpbiTast
CpeaHeB3BeLUEHHAs CTaBKa M3MEHSIETCS NPONOPLMOHaNEHO n3MeHeHuto KntoueBoi cTasku baHka Poccum ¢ nocnegHero ynucna
MecsLa, 3a KOTOpbI paccuMTaHa CpeaHEeB3BELLIEHHas CTaBka, 40 AaThl ONPeaeneHns cnpaBeaniBoil CTOMMOCTY aKTuBa.
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Mpunoxenune Ne3 k MpaBunam pacyéra CYA

KpuTepun npuaHaHus 1 npekpalleHns NpU3HaHWA akTUBOB U 06A3aTeNbCTB

Budbi akmueoe Kpumepuu npusHaHusi Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpeacTa | [laTa 3aumcneHns AeHexHblx cpedcTB Ha | [laTa  MCMOMHEHUs  KpeduTHOW  opraHusauuent
Ha c4yeTax, B TOM | COOTBETCTBYOWMA BaHKOBCKMA cyeT | 0053aTenbCTB N0 NEPEUNCEHNO AEHEXHbIX CPEaCTB CO
yucne Ha TPaH3UTHbIX | (PAaCYETHbIN, TPAH3UTHDBIN, BAMIOTHBINA) HA | CYETa;

BanOTHbIX ~ CYeTax, | OCHOBAHWM BbIMUCKM C yKka3aHHoro cyeta. | [lata pewenns Banka Poccun 06 0T3biBe nuLeH3nu
OTKPbITbIX Ha DaHKa (OeHexHble CpefacTBa MNEpexogsT B CTaTyc
YNPaBnsioLLyH0 npoyen 4ebuUTopcKoil 3aJ0MKEHHOCTH);

komnaHuio .. MO

[ata nukeugaumu 6GaHka cormacHoO  WHcopmaLmy,
packpbITON B OhuUManbHOM LOCTYMHOM WCTOYHUKE (B
TOM ymncne 3anucy B EMPHO o nukeugaumm 6axka).

[eHexHble cpefcTtea
BO BKMNagax, B TOM
ynucrne Ha BanTHbIX
cyeTax, OTKPbITbIX Ha
YNPaBnsioLLy0

komnauuio .Y. MO

[laTta 3auncneHunst JeHexHbIX CPEACTB Ha
COOTBETCTBYIOLMA [ENO3UTHBIA CYET Ha
OCHOBaHM BbIMUCKM C YKa3aHHOTO CYETA;
[ata nepeyctynku npaea TpeboBaHus 0
BbiNMaTe BKMNaga W HAYMCNEHHbIX
MPOLEHTAX Ha OCHOBaHMM 4OroBOpa.

[lata  wucnonHeHus  KpeguTHOW  opraHwsauuen
obs3aTensCTB MO BO3BPATY BKMaja (BO3BpaT Ha CYET
MA® OeHexHbIX CpeAcTB no [oroBopy OaHKOBCKOMO
BKNaga);

[ata akTuyeckoin nepeycTynku npasa TpeboBaHus 0
BbiNfiaTe BKMada W HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUW AOrOBOPA;

Hata peweHnus baHka Poccun 06 0T3biBE NMLEH3MM
BaHka (OeHexHble CpeacTa BO BKMajax Nepexogst B
craryc aebuTopcKon 3a80MKEHHOCTH);

[lata nukeugaumm GaHka CcOrmacHo  MHopMaLmm,
packpbITOi B OrLMancHOM AOCTYMHOM MCTOYHMKE (B
TOM umncne 3anucu B EMPHOIT o nuksngaummv 6aHka).

LleHHble bymaru, B T.u.
[EN03NTHbIE
cepTudmKaThl

[ata nepexofa npaB coBCTBEHHOCTM Ha
UeHHble Oymarn (33  WCKMKOYEHMEM
LeHHbIX Oymar, npuobpeTaemblx Ha
BO3BpaTHOI ocHoBe — Aoroeopkl PEIO,
3aiiMa LeHHbIX Bymar, KNIMpUHroBbIX
cepTnuKaToB yyacTus (KCY)):

€CNnM LeHHas bymara nognexuT yyety Ha
cyeTe [eno - AaTta 3a4uCreHus LieHHOM
Oymarn Ha CYeT [eno, OTKPbITbINA
ynpasnswowein komnanum O.Y. MO B
creuuanusMpoBaHHOM  AenosuTapuu,
noATBEePXAeHHas COOTBETCTBYHOLLEN
BbINWUCKOMN MO CYeTY Aeno;

€CINN JOKYMEHTapHbIE LieHHbIe Bymaru He
nognexar y4yeTy Ha cyeTax geno (3a
UCKMIOYEHNEM [eno3nTHbIX
cepTucmkaToB) - Aata npuema LEeHHOM
bymarn U,  onpepeneHHom B
COOTBETCTBMM C YCMOBUAMMU [OrOBOpa U
NOLATBEPXKOEHHOW  aKTOM npvema
nepefaym LeHHbIx bymar;

[ata nepexoa npas COBCTBEHHOCTM Ha LieHHble Bymaru
(3a ucKMtoyeHreM LieHHbIX Gymar, nepefaBaeMbix Ha
BO3BpaTHOI ocHoBe — foroeopsl PENO, 3aima LigHHbIX
Bymar, KnupuHroBblx ceptudmkatos yvactus (KCY)):

€Cnu LieHHas bymara, NOANEXUT y4eTy Ha cyeTe feno -
paTa CcnucaHus LeHHo Oymarm co cuyeta Aeno,
OTKpbITOro ynpasnswwen komnaHum [.Y. MAD B
cneuuanu3vMpoBaHHOM [eno3nTapum, NoaTBepKaAeHHas
COOTBETCTBYIOLLEN BbIMMCKOM NO CHETY Aeno;

€CNM [OKYMEHTapHble LeHHble Bymaru He nognexar
YYETY Ha cyeTax Aerno (3a WCKYEHMEM AEMO3UTHbIX
cepTudukaToB) - AaTa nepegayn LeHHoi bymaru MO,
ONpeAeneHHon B COOTBETCTBIM C YCOBUAMM LOrOBOpa
1 NOATBEPXOEHHOWM akTOM npueMa nepefayyn LieHHbIX
Bymar;

no AenosnTHbIM CcepTuduKaTaMm - AaTta ChucaHus ¢
BKnaga (aenosuTa) JEHEXHBIX CpeacTs,
NOATBEPXOEHHAs BbINUCKOM CO CYeTa MO  BKMagy
(@enosuTy), nn aata cnucaHus Takoro cepTudmkara,
NOATBEPKAEHHON aKTOM;
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no AenosnTHbIM cepTudukatam - gata
3auucreHmMs  BO  BKnag  (Benosur)
AEHEXHbIX CPEeACTB, MOATBEPXAEHHas
BbIMMCKOI CO CYeTa Mo BKMagy (4enoauty)
WM C Jatbl NPUOBPETEeHNs  Takoro
cepTudmKaTa NoOLTBEPKAEHHO aKTOM.

€CMN N0 3MUTEHTY LEHHbIX Bymar BHeCeHa 3anucb B
ErPKON o nukBmaauum - oata 3anucu O NMKBUAALMN
3MUTEHTA (MOMYYeHWs MHQOPMALMM O NUKBMAALMM
9MUTEHTA).

2. [jaTa HacTynneHns Cpoka noraLleHus LieHHon bymaru,
3a UCKITOYeHeM JOCPOYHOTO NOraLleHus;

3. JaTta nomny4eHus AeHEeXHbIX CPEACTB B CHET MOMHOMO
“cnomnHeHms 06513aTenbCTB N0 LOCPOYHOMY MOraLleHuIo
LieHHon Bymaru

[ebutopckas
3af0MKEHHOCT MO
NPOLIEHTHOMY
(kynoHHOMY)  oXxody

Mo AOMrOBbIM LiEHHbIM
Bymaram K Bbinnate;

[ebutopckas
3a[0MKEHHOCTb MO
YaCTUYHOMY/NOSTHOMY
noraLieHmio

3MWUTEHTOM OCHOBHOTO
gonra no [JONrOBbIM
LieHHbIM Bymaram.

Ona  nebutopckom 3afoMmKEHHOCTU Mo
NPOLEHTHOMY  (KyNOHHOMY) [oxogy Mo
[OMroBbIM LieHHbIM Bymaram —

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

MPOLIEHTHOTO
Ha  OCHOBaHWM

[ns  nebuTtopckoi 3ap0mMKEeHHOCTU Mo
YaCTUYHOMY/MOSTHOMY noraLleHuto
SMUTEHTOM  OCHOBHOrO ~ Aonmra o
LONTOBbIM  LieHHbIM Oymaram - pAata
YaCTUYHOrO WM MOSHOMO  MOraLLeHus
HOMWHaNa Ha OCHOBAHUM pELIEeHWs O
BbIMyCKe.

Jata  wucnonHewns  0653aTenbCTB  AMUTEHTOM,
nogTeepxaeHHas 6aHKOBCKOWM BbIMUCKOW C PacyeTHOro
cyeTa ynpasnsiowlei komnadum [.Y. MA® unu otyeTom

Bpokepa MAND;
[ata nuKBMaaUMM 3MUTEHTA, COrMacHO BbIMKCKE U3
EFPKONT  (Mnm  BbINMCKM M3 COOTBETCTBYHLLErO

YNOJIHOMOYEHHOro opraHa MHOCTPaHHOIo FOCWlapCTBa).

[ebutopckas
3a00/KEHHOCTb MO
BbINfiaTe AMBUAEHAOB,
9MUTEHTaMK  KOTOPbIX
ABNSIOTCA POCCUNCKNE
" MHOCTPaHHble
9MUTEHTBI, MO aKumsam,
poxopa no
[Eeno3nTapHbIM
pacnuckam, goxoaa no
nasm (akumsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
(boHa0B, Naun KOTOPbIX
BXOOAT B COCTaB
nmywecrsa MAd

[ebutopckas 3a0MKEHHOCTb
NpU3HAEeTCsl Kak aKTUB C MepBOro AHs,
Korga  UeHHble OymarM  HauuHatoT

ToproBatbcsi  6e3 yyeTa [OMBMAEHOOB
(noxopa no nasm) uau gata dpuKcaumu
peectpa  aKUMOHepOoB/BNajeNbLEB
ans
AMBUAEeHA08B/00X0008B

LL€HHbIX 6ymar BbinnaTbl

(ana
HeTopryembIx LEeHHbIX bymar, a TakK
xe B Cnyyae HEBO3MOXHOCTU
onpeaennTb AaTy, C KOTOPOW LIEHHble
bymarn HaumHatloT ToproBaTbca 6e3
y4yeTa 06bsABNEHHbIX
AMBUAEHA0B/00X0A08).

Ona  ueHHbIx  Oymar  MHOCTPaHHbIX
SMWUTEHTOB  9KC-OMBMAEHOHas  fata
onpefensercd N0 WHgopmauum ¢
1CMONb30BaHMEM WHCGOPMaLMK O TakoW
Jare, npeaocTaBneHHoN
MHOPMaLMOHHOM cucTemon VHTepdakc.
[Ana poccuickux LeHHbIX Oymar aKc-
OvBMOEHOHAs [aTa onpefensietcs Kak
OeHb (buKcaumn cnucka nuu, UMerLLnx
npaBo Ha Nony4YeHue 4oxoaa, MUHYC OaWH

TOProBbld AeHb. Ecnu aeHb (ukcaumm

[ata ucnonHexus 0653aTenbCTB 3MUTEHTOM,
NOATBEPKAEHHON BaHKOBCKO BbINUCKOW C PacyeTHOro
cyeTa ynpaenstowler komnauuy [.Y. MAD nnu otyeTom
Bpokepa MANP;

[lata nuKBMAALMM SMUTEHTA, COTMAcHO BbINUCKE U3
EMPON (unw BbINUCKM 13 COOTBETCTBYHOLLETO
YNONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTBa).
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crmcka nuL He SBMSEeTCS TOProBbIM JHEM,
OVBUOEHObI YYWUTLIBAKOTCA B TOProBbli
feHb, Ha fOBa  TOProBbIX  AHS
npegwecTeylOWmMA  fate  dukcalum
cnucka nuy. B kayecTBe WCTOYHMKA
nHdpopmaummn  ucnonb3ytotes HKO  AO
HP[, NC WUHTepdakc.

Mpu OTCYTCTBUM MHEPOPMALMM U3 BbilLe
YKa3aHHbIX WCTOYHWKOB (B TOM uwucre
pasmepa NpUYMTaLLMXCS BbInnaT) - Aata
3aYMCNEeHUs  [EHEXHbIX CPeacTB  Ha
pacyeTHbIN cyer, OTKPbITbIN
ynpaensioLein komnanun [1.Y. NMA® (s Tom
yncne Ha cyet Gpokepa MAD).

[ebutopckas . [aton BO3HWKHOBEHMS | [lata  ucronHeHus  00s3aTenbCcTB  ynpaBnstoLLen
3ajomkeHHocTb o | obs3atenscTs YK no Bbinnate 4oxoaa no | KOMNaHWen, NOATBEPXKAEHHON GaHKOBCKOM BbIMUCKOW C
Joxogam no | nasm £BNSETCH [aTa BO3HUKHOBEHWS | PaCYETHOro cyeta ynpasnstoLlen komnanu .Y, MAo;
WHBECTULMOHHBIM obssatenscTBa N0 BbiNnate fgoxoda, | fata  nuKBMZAUMM  yNpaBMsOWEN  KOMMaHUu
naam [IA®, nau | ykasaHHas B COOOLEHWM O BbinfaTe | (MHBECTULUMOHHOrO (hoHAa (nMua, BbiAABLIETO Mau
KOTOPbIX ~BXOAAT B | 4OXOAA NO MHBECTULMOHHBIM nasm MIA®; | (BbinycTUBLLErO akuwmu)), cornacHo Bbinucke n3 EMPHON
COCTaB  WMyLLecTBa | * pata chukcaLmm B | (nu BbINUCKM U3 COOTBETCTBYIOLLErO YNONHOMOYEHHOMO
Mo COOTBETCTBMM  C  WHOPMALMOHHOI | OpraHa WHOCTPaHHOrO rocyaapcTBa);

cuctemoit MHTepdakc. [lata ucknioveHuss 13 peecTpa pPOCCUICKOTO NaeBoro

. [ata onpegenenus Bbinnatbl | WHBECTULMOHHOTO POHAA.

Joxoda, COrnacHo  WHgopmauuum  Ha

ouumansHoOM  cailTe  ynpasnsioLlen

KOMNaHuu/B  ouumancHOM  Co0BLLEHNN

Ans BnagenbLes MHBECTULMOHHbIX NaeB 0

BbINnaTe goxofa (ans

KBanMUUMpoOBaHHbIX MHBECTOPOB); Mpu

OTCYTCTBMM  WHOpMaLMW U3 Bbllle

YKa3aHHbIX WCTOYHWKOB (B TOM uwucre

pasMepa npuuuUTalLLMXca BeiNnaT [0

AaTbl 3a4UCNEHNS OEHEXHbIX CPeacTs) -

Jata 3a4ucneHus LeHexXHbIX CPeacTB Ha

pacYETHbIN CHET YNPaBNSAoLLEN KOMNAHMM

4.y. e
[ebutopckast [ata  BO3HWMKHOBEeHMs  npaBa Ha | [lata wucnonHewns o00s3aTensCcTB, NOATBEPXAEHHAS
3a00IKEHHOCTb MO | BKIKOYEeHMe JeBUTOPCKOM 3a00MKEHHOCTH | 6aHKOBCKOM  BBIMMCKOM  C  PacyeTHOro  cuyeta
pacnpegerneHuio npu pacnpegeneHy npubbinm oT yyacTus | ynpasnsioen komnaum 1.Y. NMAO.

npubbinn OT gonen B
000

B OO0 - pata Pewenus o
pacnpeneneHun npubsinm B O0O0.

[ara BHeceHns B EMPHOIT 3anucu, cangeTensCrayioLei
0 NukBMaaLmm obLiecTBa.

[eHexHble cpeacTsa,
HaxopsLmecs y
npoeCccMoHanbHbIX

[ara 3auncneHus feHexHbIX CpeacTB Ha
crneumanbHbin - Opokepckuit - cyeT  Ha
OCHOBaHMK OT4eTa Bpokepa

[ata wucrnonHeHnss  Gpokepom  0653aTenbCTB MO
NEepeyYnCeHn0  AEeHEXHbIX CPeACTB C CcneunanbHoro
OpokepcKoro cyeTa;
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YYaCTHUKOB  pblHKa
LeHHbIX Bymar (ganee
— Bpokep)

[ata pewenuns baHka Poccun 06 0T3biBe NULEH3NN Y
Bpokepa (OeHexHble CpeacTBa NepexogsaT B CTaTyc
npoyen 4ebuTopcKoil 3aJ0MKEHHOCTH);

[ata nukBupauum 6pokepa COrmacHo WHGopmaLuy,
packpbITON B OhuUManbHOM [JOCTYMHOM WUCTOYHUKE (B
TOM yncne 3anucu B EPHOJT o nukeugaumm 6pokepa).

3a00mKeHHOCTb Mo
BHEOMPXEBLIM
CAENKaM C LieHHbIMM
Bymaramu,
3aKMIYEHHbIM Ha
ycrnosusx T+

[ata nonyyeHuns
[oroBopa no npuobpeteHnto
(peanuaauum) LeHHbIX bymar.

[ata nepexoga npae cOGCTBEHHOCTY Ha LigHHbIe Bymaru
NOATBEPXAEHHAS BbIMUCKON MO CHETY AEMO.

3a00/mKeHHOCTb Mo

[lata 3akntoueHust

[lata nepexoga npaB COBGCTBEHHOCTM Ha BamnTy Ha

cAenkam C BantoToi, | JOroBopa Mo MOKymnKe/Npofaxe BamnioThl. | OCHOBAaHWM  BbIMMCKM CO  CYeTa  OTKPLITOTO  Ha
3aKMHYEHHbIM Ha ynpaenswowyo  komnaHumo  [.Y.  MAD/6pokepckoro
ycnosusx T+ oTYeTa.

[ebutopckas Ona  pebutopckoit  3agormkeHHOCTM no | [ins 4eOMTOpCKOM 3340MKEHHOCTU MO BO3MELLEHMIO
3a0MKEHHOCTb, BO3MELLUEHNO  CyMMbl  Hanmoros 13 | CymMMmbl Hanoros u3 Giogxeta PO — gata ncnonHewus
BO3HWUKLLAS B Glopketa PO — pata npunstua HOC no | obasatensctea nepeg [MA® cormacHo HanoroBomy
pesynbTare paboTam u ycnyram K Bbl4eTy; kogekcy P®;

COBEpLLEHNS CAENOK C
umywectsom [N, no
KOTOpbIM HacTynuna
Hanbonee paHHsa
[ara pacyeTos;

ABaHcbl, BbifiaHHbIE
3a CYeT MMyLLecTBa
Mno;

[ebutopckas
3a[0MKEHHOCTb
ynpaensioLLei
KomnaHuu nepeq
N o;

[ebutopckas
33/10/MKEHHOCTb,
BO3HMKLLIAsA Mo
[orosopam ¢
ayanTopcKon
opraHusaumen,
cnewuuan1aMpoBaHHbIM
AenosuTapuem,
permcTpaTopom,
yKa3aHHbIM B
Mpasunax Y MA®;

[na octanbHbIX BMAOB aKTMBOB - AaTa
nepegays akTUBOB (BEHEXHLIX CPeacCTB)
Ny, B OTHOLLEHUM KOTOPOrO BO3HWKAET
nebutopckas 3af0mKEHHOCTb.

Ona  nebutopckom 3afoMmKEHHOCTM Mo
cyaebHbIM peLLeHnsM — fjata BCTYNNEHMS
B CUITY YKA3aHHOTO PELLEHMS;

[lebutopckass  3af0NMKEHHOCTb MO
apeHaHbIM MnaTexam Ha Kaxayw aaty
onpedeneHnss  CTOMMOCTM  YUCTbIX
akTMBoB. B cnyyae  onpegenexus

CTOMMOCTM YMCTbIX aKTWBOB Ha Aaty,
Kpome nocnegHero paboyero AHa mecsua,
pebutopckas 3af0/MKEHHOCTb MO
apeHoHbIM  mnaTexaMm  Hauucnsetcs
COTMacHo  ycnoBsusM  AoroBopa  3a
COOTBETCTBYHOLUEE KONMUYECTBO AHEN B
Mecsue (nepuoge), BKMwuas - Aaty
onpeseneHnsl  CTOMMOCTM  YUCTbIX
akTneoB. [lepBuyHble [OKYMEHTHI 3a
COOTBETCTBYIOWMA  Mecsy  (nepwog)
ohopmnATCS no OKOHYaHMK
COOTBETCTBYIOLLErO MecsaLa (nepuoaa).

[1nst ocTanbHbIX BUOOB aKTUBOB:

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

- [laTa nuKBMpauMM 3aeMuyyka, COrMACcHO BbIMUCKE U3
ErPIOJN.

40




[ebutopckas
3a0/KEHHOCTb N0
Hanoram, coopam,
MoLUnWMHaM B
OtoKeTbl Boex
YPOBHe;

[ebutopckas
3a/]J0MKEHHOCTb N0
BO3MELLEHWIO CyMMbl
HanoroB u3 brogxeTa
PO;

[ebutopckas
3a[0MKEHHOCTb MO

CyaebHbIM peLeHnam

lMpoyas nedbutopckas

[laTa cnucaHWsi [EHEXHbIX CPEeACTB,
noaATBepXaeHHas GaHKOBCKOI BbIMMCKOIA C

3a0/MKEHHOCTb pacyeTHOro  cyeTa  ynpaBnsioLlen
komnaHum [.Y. NMA®.
[Mpon3BoaHbIe [lata OTpaxeHus Bpokepom | B cnyyae 1cnonHeHus KOHTpaKTa;
(puHaHCcOBbIE npuobpeTeHus/peanusaumm B pesynbTare BO3HWKHOBEHMS BCTPEYHbIX 0653aTeNnbCTB

WHCTPYMEHTbI (ganee
%)

COOTBETCTBYHLLETO CPOYHOTO KOHTPaKTa
Ha Bupxe.

Mo KOHTPaKTy C Takoil Xe cneuudwukauuen, T.e.
3aKnyeHne 0hCeTHON CaernkKM;
MpekpalleHne 00S3aTeNbCTB NO KOHTPAKTY MO MHbIM
OCHOBaHUSM, YyKasaHHbIM B MpaBurnax KIMpuHra, B
YCTaHOBMNEHHOM UMW NOPSZKE.

Hensmxmmoe
MMYLLLECTBO

[ara BKITHOYEHUs HEBVXIMOrO
nmywectea MNP — Hanbonee paHHss U3
par:

pata npuema-nepefayn,
NoATBEPXaeHHas aKToMm npuema
nepenauy;

paTa  rocydapCTBEHHOM  peructpawym

nepexoga npaBa COBGCTBEHHOCTW Ha
HegBWXMMOE WMYLLECTBO BragenbLam
MHBECTULIMOHHbIX naes Mo,
noaTBepaeHHas Boinuckon n3 EMPH.

fata  rocyaapCTBEHHOM
npaea COBCTBEHHOCTU BnagenbLes
WHBECTULMOHHBIX naes Mnno,
noaTBepaeHHas Bbinuckon u3 EMPH Ha
O0ObekT  [ONeBoro  CTPOMTENLCTBA
(HeABWKMMOE MMYLLECTBO), NOANEXKALLMIA
nepegaye YK [.Y. MA® nocne nonyyeHus
paspeLleHns Ha BBOL B 9KCMIyaTaLuio
MHOrOKBapTMPHOTO AoMa W (Mnn) WHOMO
00bekTa HeBUXXMMOCTM.

perucTpaLum

[lata nepefaynm HEABMXMMOTO WMYLIECTBA HOBOMY
npaBoobragaTento — Hanbonee paHHss U3 Aar:

- jata npuema-nepefadn, NOATBEPXKOEHHAs aKTOM
Npvema nepedadus (3a  MCKIKOYEHWEM  nepeaaym
HeBVKIMOTO UMYLLECTBA NPU NpeKpaLLeHnn hoHaa);

- [laTa rocyaapCTBEHHON perucTpaummu nepexoaa npasa
COBCTBEHHOCTU Ha HEABWKUMOE MMYLLECTBO HOBOMY
npaBoobragaTento, MOATBEPKAEHHAs  BbIMUCKOM W3

ElPH;

[lata npekpalleHus npaBa COOCTBEHHOCTM B CBSI3W C
roCyAapCTBEHHOM peructpauuen nuKBMaauum
HeABKNMOrO NMyLLeCTBa, NOATBEPXAEHHAS

LOKYMEHTOM, BblAaHHbIM PETUCTPUPYIOLLM OpraHoM C
OTMETKOI1 O PErMcTPaLMOHHOM AEACTBUN.
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[paBa apeHgbl Ha
HeaBKUMOE Hanbonee paHHss 3 gart: [Jata nognucaHus akta  BO3Bpata  MMyLUecTBa
NMYLLECTBO - C [JaTbl MOANMCaHWA akTa npuema- | apeHaoaaTenio;
(monyyeHHble) nepefaym npae apeHabl HeaswxumocTw, | [ata nepepaum MU npas 1 0653aTensCTB NO LOrOBOPY
UCKMIoYas 3eMerbHble  Y4acTKu, Npu | TpeTbemy nuuy;
HanuMuMM Takoro akta M ycnosus B | [laTa npoyero nmpekpalieHus npas U 0b6s3aTensCcTs no
cornalleHny (Qorosope) o nepegaye npas | AOrOBOPY B COOTBETCTBUM C 3aKOHO4ATENbCTBOM WM
C 4aTbl NOANMUCAHWS TaKOBOrO aKTa; [0rOBOPOM.
- C JaTbl rocydapCTBEHHOM peructpawum
npaB apeHabl HEABWXMMOCTM (BKMOYas
3eMerbHbIE Y4acTkh)
MmyLecTBeHHbIE [Ona porosopa yyacTus B fOoneBoM | [lata  rocydapCTBEHHOM — peructpaumm  npasa
npaea W3 [OroBOPOB | CTPOUTENLCTBE OOBLEKTOB HEABWKMMOrO | COBCTBEHHOCTM ~ Ha  HEOBWXMMOE  UMYLLECTBO
y4acTus B [JOMEBOM | WMyLLeCTBa - AaTa, NpedyCMOTPEHHas B | BragenbLes WHBECTULMOHHBIX naes Mo,

CTponTEnsCTBE (fanee
- [OroBOp y4actus B
[0NeBoM

CTPOUTENBCTBE
00bekToB
HEeaBWXUMOro
UMyLLecTBa);
ImyLLiecTBEHHbIE
npaBa, CBS3aHHbIE C
BO3HWKHOBEHNEM
npaBa COGCTBEHHOCTM
Ha 00beKT
HegBwxuMocT  (ero
4acTb) nocne
3aBepLUeHus ero
CTpouTENLCTBA
(cospaHue) "
BO3HMKaKOLLME "3
[0roBopa,  CTOPOHOM
no KOTOPOMY SBNSIETCA
opuanyeckoe  nnuo,
KoTOpOMY
NPUHAANEXNUT  NpaBo
COOCTBEHHOCT W

HOe BelLHOe MnpaBo,
BKITt0Yas npaso
apeHapl, Ha
3eMerbHbIl  y4acToK,

JOroBope  yyactus B [ONIEBOM
cTpouTensctee 00bekTa HeaBMXMMOO
uvywectsa [MN®, kak  yvacTHuKa

[0NEBOr0 CTPOUTENBLCTBA;
[insi MIHBECTULMOHHOTO [0roBOpa - AaTa,
npeaycMOTPeHHas B JOroBope.

noaTBepaeHHas Boinuckon u3 EMPH;

Mnu

[ara nepegadu 00BEKTOB HEABWKUMOTO nmylecrtea no
OKOHYaHWUKO CTpOoUTENbCTBa, NOATBEPXOEHHAA aKTOM
npuema-nepegadn.

[ara nepegaum MNP npas 1 0643aTeNLCTB NO JOrOBOPY
TpeTbemy nuuy;

[ata npoyero npekpallieHuns npas 1 06s3aTensCTB No
[0roBOpYy B COOTBETCTBMM C 3aKOHOZATENLCTBOM MMM
[0roBOPOM.
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BblAENEHHbIN B

YCTaHOBNIEHHOM
nopsgke Ansd uenen
CTPOUTENLCTBA
obbekTa
HEABWXMMOCTH, 7
(nrm) VMEOLLMM
paspeLleHie Ha
CTPONTENLCTBO
obbekTa
HEeOBWKUMOCTH Ha
yKa3aHHOM
3eMENbHOM  y4yacTke,
nmbo  ropuanyeckoe
nmuo,
VHBECTMPYIOLLEE

[EHEXHbIE  CpeacTea
WM MHOE WMYLLECTBO

B CTPOUTENBCTBO
obbekTa

HeaBWXUMOCTY (ganee

- VHBECTULMOHHbIN

[0roBOp).

myLecTBeHHbIE Ona  pgoroBopa Ha  CTpouTenscTBO | [py HAcTynneHun Hambornee paHHero cobbITUs:

npaBa W3 AOrOBOPOB, | (Co3gaHue) obbekta Heaswkumoct - | [lata nepegayun 0OGbEKTOB HEABWMXMMOrO MMYyLLECTBa Mo
Ha OCHOBaHWW | JaTa BCTYNMeHWs B Cury [OrOBOpA Ha | OKOHYaHWM CTPOWTENbCTBA, NOATBEPXKOEHHAs aKTOM
KOTOPbIX OCYLLEeCTBNEHME npuema-nepegaiu;

OCyLLECTBASAETCA CTPOUTENbLCTBA (CO3AaHus) 00bekToB

CTPOUTENBCTBO HEeABWKMMOrO MMYLLECTBA, 3aKNKYeHHoro | Mnu

(cospanue) obbektoB | MMA®, Kak 3aKa3ynkoM CTPOUTENLCTBA

HEeaBWXUMOrO (cosmaHus)  ODLEKTOB  HEOBWKMMOIO | fJaTta  FOCYAapCTBEHHOW  peructpauum  npasa
“MyLLecTBa Ha | UMyLLECTBa; COOCTBEHHOCTW ~ Ha  HEdBWKAMOE  WMYLLECTBO
3eMeNbHOM  yyacTke, | [ins 4oroBopa Ha PeKOHCTPYKUMIO — AaTa | BrnagenbLes WHBECTULMOHHBIX naes Mo,
KOTOpbINA (NpaBo | BCTyNMEHWs B CWMy [JOrOBOpa Ha | MOATBEpxAeHHas Bbinuckoi u3 EMPH.

apeHapl KOTOPOro) | OCyLLecTBneHne pekoHcTpykuuu obbekTa | [ata nepeaadya MNP npas n 06s3aTenscCTe nNo 4OroBopy
COCTaBMsAET  aKTWBbl | HEABWXUMOCTH, 3akmtodeHHoro MAD, kak | TpeTbemy nuuy;

MA®  (manee  — | 3aKka3uMkoM  PEKOHCTPyKuun obbekTa | [lata nmpoyero npekpallieHuns npaB v 0653aTenbCTB No
[0roBop Ha | HeABWXMMOrO MMYLLECTBa. [OroBOpy B COOTBETCTBMM C 3aKOHOAATENbCTBOM WK
CTPOUTENBCTBO [0roBOPOM.

(cospanue) obbekTa

HEeaBWKUMOCTH);

MmyLecTBeHHblE

npaea W3 [AOrOBOPOB,

Ha OCHOBaHUK

KOTOpbIX

ocyLiecTBnseTcs

PEKOHCTPYKLMS

06bekToB

HeaBWXUMOCTY (ganee
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- [oroBopa  Ha

PEKOHCTPYKLMIO).

JleHexHble Ona  peHexHbix  TpeGoBaHun  no | [ns AeHexHbIx Tpeb6oBaHWA No KpeaUTHLIM LOroBOpaM W
TpeboBaHus no | KPeaUTHbIM [OTOBOpPAaM ¥ JOroBopaM | [OroBopaM 3aiiMa (BKMoYas 3aiiMbl BblgaHHbIe):
KpeauTHbIM 3aima (BKoYas 3aiMbl BblgaHHbIE): [lata  nonHoro  noraweHus  kpeguta  (3aima),
poroeopam (B T.M. | [lata npegocTaBneHns kpeguta (3amMma) | NOATBEPKAEHHAs BbINUCKOA C  BaHKOBCKOro cuyeta
YOOCTOBEPEHHbIE Mo JOroBopy, NOATBEPXKAEHHAS BbIMUCKOM | OTKPLITOTO Ha ynpaenatowwyo komnaHuio .Y. NS,
3aknagHbIMu) n | c 6aHKOBCKOrO cyeTa OTKPbITOr0 Ha | [lata nepeyctynku npaBa TpeGoBaHus Mo ccyge Ha
[oroBopam 3anMma | ynpasnstoLlyto komnanuo [.Y. MAo; OCHOBaHMK [OroBopa;

(Bkntoyas 3anmbl | [lata nepeyctynku npaea TpeboBaHua no | [lata nuKBMZauMy 3aemiypka COrmacHO MHopmaLmm,

BblgaHHble) (nanee -
ccypa)

CCyAe Ha OCHOBaHMM JOroBOpa;

[ata nepexoga npaBa 3a 3anoroBoe
WMYLLECTBO (ECNM TaKOBbIM SBASIOTCS
npaBa TpeboBaHMs U3  [JOrOBOPOB
3aiiMa/kpeauTHbIX  JOrOBOPOB)  Npu
obpalleHun B3biCKaHWst Ha  MpeameTt
3anora.

Ona  peHexHblx  TpeGoBaHMM o
KPeAUTHbIM  [4OTOBOpPaM 1 JOroBopam
3aiMa, YOOCTOBEPEHHbIX  3aKnagHbIMU
(panee - 3aknagHole):

[lata  nepegaTtoyHOM  Hagnucn  Ha
3aknagHon c yKasaHuem, yTo
BrnagenbueMm  3aknagHonm - ABnsieTcs

ynpasnsioLas komnanua J.Y.NAo;

[ata Bbigaun 3aknagHon B cnyyae, ecnu
3aknagHyto BbinyckaeT ynpaenstoLlas
komnanua [.Y.MANo.

packpbITOA B O(MLMaNbHOM AOCTYMHOM WUCTOYHUKE (B
TOM umncne 3anucy B EMPHOJT o nukemgaumm 3aemiupmka)
[lata nepexoga npaBa Ha 3aforoBoe MMyLLECTBO Mpu
obpalLeHnm B3bICKaHWs Ha MPEAMET 3asora.

[ina 3aknagHbIX:

[lata  nepepaTouHoM
ykasaHMEM, 4TO HOBbIM
SIBNAETCS CTOPOHHEE NNLO;
[lata nonHoro ucnonHeHus 0653aTenbCTB 3aEMLLVKOM;
[lata noctynneHWs 3arnoroBoro WMyLLecTBa B COCTaB
MA® npm obpaLueHnn B3bICKaHWS Ha 3aror.

Ha 3aknagHomn ¢
3aknagHon

Haanucu
BnagenbLem

lMpocToit Bekcenb

[lata nepexoaa npaB COBCTBEHHOCTW Ha
LieHHble  Gymary, onpeaeneHHon B
COOTBETCTBUM C YCMOBMSIMU [10TOBOPA M
MOLATBEPXOEHHON  aKTOM npuema
nepefayn LeHHbIX bymar.

[ata nepexoaa npas cobCTBEHHOCTU Ha LieHHble Bymarw,
ONpeAeneHHomn B COOTBETCTBMM C YCMOBKSIMM AOrOBOpa 1
NoATBEP)XXOEHHOA aKTOM Mpuema nepefayum LEeHHbIX
Oymar;

Ecnv no Bekcenegatento u nuuy, nepeaasLueMy Bekcenb
NOCPEACTBOM MHAOCCAMeHTa (manee — [OIDKHUKM)
BHeceHa 3anuck B EMPHOJT 0 nukeBmpaumm JomkHuKa -
AaTta 3anucu 0 NWKBUZALMM OOMKHUKOB (MOMyYeHms
WHOPMaLUM O NIMKBUAALMM AOIHKHIKOB).

Jonn B yCTaBHbIX
KanuTanax pocCuUncKux
obuiecTs c
OrpaHNyeHHoM
OTBETCTBEHHOCTHH

[lata nepexofa npasa COBCTBEHHOCTY Ha
[ONi0, MOATBEPXAEHHAs BbINMUCKOA 13
ElPHON.

B cnyyae yupexpeHus ObLectsa ¢
OrpaHNYeHHOI OTBETCTBEHHOCTLIO:

- Hanbonee no3gHss W3 faT. Aata
BO3HWKHOBEHMS NpaBa COBCTBEHHOCTY
Ha JOMNt0, NOATBEPXAEHHASA BbIMUCKON

[ata nepexoga npaBa COBCTBEHHOCTM Ha [OOMH,
noaTeepxaeHHas Boinuckomn n3 EMPHOJI.

[ata BHeceHus B EMPIOJT cooTBeTCTBYIOWIEN 3anuCh Ha
OCHOBAHWM NPaBOYCTaHaBMMBAIOWWX [OKYMEHTOB B
crnyyasx, He TpeByHoLLMX HOTapUanbHOro YA0CTOBEPEHNS
CAenkW, B TOM uuiCne B pesynbTate nUKBUAALMM
obuecraa.
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n3 EFPKOJl, wnu pata onnatbl
YCTaBHOrO KanuTana.

B uHbIX cnyyasx:

- COBEPLUEHMS HOTapuasnbHO
YIOCTOBEPEHHOM caenku,
HanpaBneHHOM Ha  npuobpeTeHne
[0 B yCTaBHOM KanuTarne obLyecTsa,
npw 3TOM JaTon nepexoda (nepefayn)
JONMW B YCTaBHOM  kKanuTane
POCCUICKOrO obwectea c
OFPaHWYEHHON  OTBETCTBEHHOCTBIO
SBNSETCA  MOMEHT, OnpeaeneHHbI
[aToOl BHECEHWs COOTBETCTBYHLLEN
3anucy B EMPHOJT;

- BHECEHNS B ErPKON
COOTBETCTBYHOLLEN 3anucm Ha
OCHOBaHWM MPaBOYCTaHABMMNBALOLLMX
AOKYMEHTOB, B CnyyasX, He
Tpebyrowmx HOTapu1arnbHOro
YAOCTOBEPEHUS CAENKM, B TOM YKChEe B
pesynbTaTe YBENMYEHWS YCTaBHOMO
kanuTana cyulecTsytoulero obuiectsa
B pesynbTaTte BKrMaga YnpasnsioLlen
koMnaHum ®PoHaa, NPUHUMAEMOro B
9T0 0OLWWeCTBO, 3a WCKMKYEHNEM
cnyyas, korga ®oHaoM npousseseHa
onnata 3a YBENWYEHWE YCTaBHOrO
kanuTana W AaHHas onnata ydyTeHa
OLEHLLMKOM B oT4yeTe 06 OLEHKe 10
BHECEHUS B EMPHON
COOTBETCTBYHOLLEN 3anucu.

- NHbIX obcroaTensCTs,
NPeAyCMOTPEHHbIX
3aKOHOAATENbCTBOM Poccuinckon
®degepauuu, a Takke 06CTOATENLCTBA,
npu kotopom ®oHZOM nponsBeneHa
onnata 3a YBEIMYEHWEe YCTaBHOMO
kanuTana W AaHHas onnata ydyTeHa
OLEHLLMKOM B 0oT4eTe 06 OLEHKe 10
BHECEHNS B ErPKON
COOTBETCTBYIOLLEN 3anuCK, Npu 3TOM
Npu3HaHWe NpOMCXOAMT Ha  Agaty
npuMeHeHns otyeta 06  OLEHKe,
Y4MUTbIBAKOLLErO NPOU3BEeEHHYH0
®oHgom onnaty 3a  yBenuyeHue
YCTaBHOro Kanutana (B criyyae, ecnm
COOTBETCTBYKOWAsA 3anncb He Oygert
BHeceHa B EMPHOJ1 B ycTaHOBMNEHHbIN
CpOK Ha pary ncTeyeHns
YCTaQHOBIIEHHOTO CpOKa, B COCTaBe
aKTMBOB npusHaeTcs  gebutopckas
3apomkeHHocTb  ObwectBa  no
BO3BpaTy CyMMbI JEHEXHbIX CPEACTB,
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BHeceHHblx ~ doHaom B onnaty
YBENWYEHUs YCTABHOTO KanuTana).

Mpasa yyactus B | C pgatbl nepexoga Kk ynpasnswolwen | [atanepexoda npasa COBCTBEHHOCTM Ha NpaBa y4acTus,
YCTaBHbIX KanuTanax | komnaui [1.Y. GOHROM NpaBa y4acTvs B | nogTeepiieHHas  BbIMUCKO  COOTBETCTBYIOLLIETO
NHOCTPaHHBIX YCTaBHOM  KanuTane  WHOCTPaHHOW | perpcrpupyrowero oprava;
KOMMEpYECKMX KOMMEpHeckon opraHsaLui, [aTta nukeugaumm amMUTeHTa, packpbiTas B AOCTYMHOM
. NOATBEPKAEHHON COOTBETCTBYHOLLUM
opraHusauum [OKYMEHTOM,  MPEAyCMOTEHHbIM B UCTOYHMKE UK nosnyyeHHas MA,
COOTBETCTBMM  C  3aKOHOAATENLCTBOM
CTpaHbl perucTpaLuu.
[MpoekTHas [lata nognucanus akta npuema-nepegayn | flata  WUCMonmHeHMs [LOroBopa  3acTPOMLLMKOM  Mpu
LOKYMEHTauus  Ans | Mexay CTOpoHaMm No JOroBopy nogpsga/ | ycnoBuu — peructpauum  npaBa  COBCTBEHHOCTY
CTPOUTENBCTBA  WAW | KYMW - NPOSAXM. BnagenbLeB WHBECTUUMOHHbIX naes [A® Ha obbekT
PEKOHCTPYKLMM HEABWKAMOCTY,  SBNAIOWMACA  NPEaMETOM  TaKoro
obbekTa Jorosopa/ MCMOMHEHMEe [orosopa 3acTpOMLLMKOM Mpu
HEeaBWKUMOCTH YCINOBUM PErncTpaumm W3MEeHeHWi, NpOU3BEAEHHbIX B
CNEACTBME PEKOHCTPYKUMM OBbekTa HegBMKUMOCTH,
ABNAOLLErocs NpeAMeTOM Takoro 40roBopa;
[ara nepegava MNP npas 1 0643aTeNLCTB NO JOrOBOPY
nogpsaa / Kynnu — npoaaxu ¢ 3aCTPONLLMKOM TpeTbemy
nady,
[ata npoyero npekpallieHus npaB 1 0653aTensCTB NO
[OroBOpY nogpsaa / Kynnu — npogaxu ¢ 3acTpomLLyKoM
B COOTBETCTBUM C 3aKOHOAATENBCTBOM MMM JOrOBOPOM.
Mo porosopam | [orosop npsmoro PEMO: - Ha AaTy WUCMOIHEeHWs BTOpoOW YacTu gorosopa PEIMO
npsIMoro PEMO | - Ha paty WCMOMHEHWs NepBOW YacTW | MPOUCXOAUT MpEKpalleHWe MPU3HAHWUS KPeaUTOPCKOM
(NpogaBUOM  LieHHbIX | goroBopa PENO, NPU3HaeTCs | 3af0/MKeHHOCTW. B cnyyae  ecnM  WCMOMHeHWe
Oymar no  nepBOM | KpeauTopckas 3aA0MKEHHOCTD; obszatenscTB He OyaeT BCTpeYHbIM, No4  AaToi
yacTu gorosopa PEO UCMOSHEHUST  BTOPOW  YacTW, npuHUMaeTcs Bonee
ssnsetcsa YK MAD): no3aHAs 13 ABYX JaT: NMOCTaBKW UMK Onnarbl;
- Obsasarenscraa [MNO - MpeKpaLLeHne NpKU3HaHWS LeHHbIX Bymar, nepeaaHHbIX
no BO3Bpary no npsimomy gorosopy PEIO, He npoucxoaur.
[EHEXHbIX  CPeacTs,
MNONYYEHHbIX no
nepsow yacTu
Jorosopa  NpsMOro
PEINO;

- LUenHole Bymaru,
nepepaHHble  ®oHaoM
no nepeol  vactu
[oroBopa  MpsiMOro
PEIMO.

Mo JoroBopam
obpatHoro PEMNO
(nokynaTenem LEeHHbIX
Bymar no [oroBopy

[HoroBop obpatHoro PETO:

- MPWU3HAHWE LieHHbIX Bymar, NonyYeHHbIX
no nepson yactu gorosopa PEMO, He
MPOUCXOAMUT;
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PEMO no nepsoi
yactu PENO sBnsetcs
YK MN®):

- pebutopckas
3a0/MKEHHOCTb K
NONyYeHNo nepe-
OaHHbIX  [OEHEXHbIX
Cpeacte Mo  nepeoi
yacTu gorosopa PEO

Ha [aTy WCNOMHEHWs MNepBOA 4acTy
Jorosopa PEMNO npu3HaeTcs
pebuTopckas 3a40mKEHHOCTb;

- Ha AaTy WUCMOrHEeHus BTOpOW Yactu gorosopa PEIMO
NPOUCXOANT MpeKpalleHne npusHaHus aebutopckon
3a0/KEHHOCTM KoHTpareHTa no gorosopy PEMO.

[euxumoe

B Cliydae ecnn B COOTBETCTBUN C

B Cliy4ae ecn B COOTBETCTBMM C 3aKOHOAATENbCTBOM

UMYLLECTBO, 3aKOHOAATENIbCTBOM Poccuinckon | Poccuiickon  defepaunn  MMYLLECTBO  NOANEXMUT
WHXEHEPHbIE degepaum  MMYyLLECTBO  MOAMNEXWT | rOCydapCTBEHHOW peructpauun nubo peructpauum B
COOPY)XEHWS U CeTW | rocydapCTBEHHOW —peructpauuu  nubo | rocydapCTBEHHOM peecTpe OnacHbIX MPOU3BOACTBEHHbIX
(BKMOYas NMHEMHble | perucTpauMm B rOCYAAPCTBEHHOM | OOBEKTOB, MMYLLECTBO MpekpallaeT npu3HaBaThCA B
00bekTbl), a Takke | peecTpe oOnacHbIX NPOM3BOLCTBEHHbLIX | Hawnbonee paHHIoW M3 gat:
00beKTbl MHXEHEepHON | 0OBEKTOB, MPU3HAHME OCYLLECTBNISETCA B | AaTy akTa npuema-nepegayv;
WHPACTPYKTYpbI, Hanbornee paHHIol 13 AaT: AaTy COOTBETCTBYIOLLErO PErMcTpPaLMOHHOrO AenCTBUS
obecneumsatoLime [aTa akTa npyema-nepeaauu; (naty wuckmoyeHnss obbekta M3 rocydapCTBEHHOrO
(DYHKLMOHNPOBaHME, pata  rocyAapCTBEHHOM  PErucTpauuu | peectpa onacHbIX MPOM3BOLACTBEHHbIX OOHEKTOB).
aKcnnyataumio n | (pata peructpaumm obbekta B peectpe | Bo BCex ocTanbHbIX Cry4asx WMYLLECTBO Mpekpaliaet
KOMMyHanbHoe OMacHbIX NPOM3BOACTBEHHbIX 0OBEKTOB). | MpU3HABATLCA B AaTy akTa npuema-nepeaayu.
obecneyeHue Bo Bcex ocTanbHbIX Cryyasx MMyLLEeCTBO
0bbekToB npusHaetcs B AaTy akta npuema-
HeJBWXMMOCTH, a | nepegaun (akta cgauu-npuemkn pabot
TakKe  WHXeHepHble | (ycnyr)).
CUCTEM "
obopynoBaHue,
obecneuynsaroLime
(DYHKLMOHNPOBaHME W
aKcnnyataumio
0b6bekToB
KanuTanbHoro
CTpouTENbCTBA

BudbI o6s13amenbcme Kpumepuu npusHaHus Kpumepuu npekpaweHusi npusHaHus

KpeauTopckass 3a0MmKeHHOCTb Mo
Mo KOTOpbIM HacTynuna
HanGonee paHHss AaTa pacyeToB

coenkam,

OT nuua,
BO3HMKaeT
33[J0JTKEHHOCTb.

B OTHOLUEHUKN

[ata nepexoga npaBa COBCTBEHHOCTU
Ha aKTuB (OeHexHble cpeactsa) k MAD
KOTOpOro
kpeouTopckast

[ata ucnonHexus obsizatenscta MNMAP no
[0roBopy.

[laTa nuKBMaaLMM KOHTpareHTa, CornacHo
Bbinucke 13 EFPHOJT (unm Bbinuckm u3
COOTBETCTBYIOLLENO YNOMHOMOYEHHOrO OpraHa
MHOCTPaHHOro rocyAapcTBa).

Kpeoutopckasi  3afi0fKEHHOCTb MO
BblAaye WHBECTULMOHHbIX naes MNP

onnaty  MHBECTMLIMOHHBIX
umyLiectso MA®.

[lata BKMIOYEHNS [EHEXHbIX CPeacTB
(vHOrO  MMyLiecTBa), nNepedaHHbIX B
naes, B

[latTa BHeCeHWsi NPUXOQHOM 3anucK O Bblgave
WHBECTULMOHHbIX naeB B peectp [N®
COrMacHo OTYeTy perucrpartopa.
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Kpeautopckasi  3af0fmKEHHOCTb MO
Bbla4e MHBECTULMOHHBIX naes MMA®
npu obmeHe

[ara 3aumcnenns B MNP nmylecTsa,
MoCTyNMBLUErO B onnaTy obmeHa naes.

[lata BHeceHWs NpUXOQHON 3anucK O Bblgade
WHBECTULMOHHLIX NaeB B peectp AP npu
0bMeHe cornacHo OTYETY perucTpaTopa.

Kpeoutopckasi  3afOfKEHHOCTb MO
BbiNnaTe [JEHEXHOW KOMMeHcaLum
Mpy NOralleH WUHBECTULIMOHHBIX
naes MN® (nepeyncrnennn AeHEXHbIX
CpencTs npu obMeHe naes)

[laTa BHeceHusi pacxogHoW 3amucu o
noraweHun (cnucaHum npu  obmeHe)
MHBECTULMOHHBIX naes MU cornacHo
OTYETY perucTparopa.

[aTa Bbinnatbl (nepeyucneHns no obmeHy)
CyMMbl  [EHEXHOW  KOMMeHcauum  3a
WHBECTUUMOHHbIE naum  [IN®  cornacHo
BaHKOBCKOM BbIMMCKE.

KpepauTopckas 3aormkeHHOCTb nepes
areHTamu no Bblaye, NOralleHno u
0BMeHyY MHBECTULMOHHBIX Naes MAP

[Jata  ocylecTereHns  onepauuu
BbldauM W (MnW) noralleHns naes B
peecTpe WHBECTULMOHHbIX naes M no
3asiBKe areHTa.

[lata nepeyncneHns cymmbl Ckupok/HagbaBok
areHTy n3 M1 cornacHo 6aHKOBCKOI BbINMCKE.

KpepauTopckas 3aormkeHHOCTb nepes
ynpasnsioLLen KOMMaHuen,
BO3HMKLUAS B pesynbTare
1Cnonb30BaHNs ynpasnstoLyen
KOMMaHWel COBCTBEHHbIX AEHEXHbIX
CpeacTB Ans BbiNMaThl [JEHEXHON
KOMMeHcaLm BnagenbLiam
WHBECTULMOHHBIX naes [U®  npu
noraweHnm u  (unn)  obmeHe
WHBECTMLMOHHbIX naes MNP

[aTta ucnonHeHus ynpaensioLLe
KOMMaHWen 3a cyeT  COBCTBEHHbIX
cpeacte  obs3aTenscTB M0 Bbinnate
AEHEXHOM KOMMeHcaLum npu
MnoralleHnn  WHBECTULMOHHbLIX Naes W
(vnn) noraweHus 0653aTensCTB MO
nepesogy B pesynbTate obMeHa
WHBECTULMOHHBIX  Naes cornacHo
NNaTeXHbIM JOKYMEHTaM C OTMETKOM
BaHka 06 1cnonHeHun .

[lata noraweHus  obs3aTenscTB
yrpaensiollen  komnaHuen
BaHKOBCKOWN BbIMMCKE .

nepen
COrnacHo

KpeauTopckass 3a0MmKeHHOCT Mo

ynjate  Hanoros U Opyrux
006s13aTenbHbIX nnaTexen 7]
nmywecrtaa MA®

Kpeautopckas 3a10KEHHOCTb,
noanexatias noraLleHuIo
MMYLIECTBOM,  BO3HMKaOWas  no
cynebHOMY JOKYMEHTY

[laTa Bo3HMKHOBEHWS 0653aTeNbCTBA N0
BbINiaTe Hanora u (Unu) 06s3aTenbHOro
nnartexa, COMacHO  HOpPMATMBHbIM
npaBoBbIM aKkTam Poccuitckoi
®enepauum v (1nu) LOrosopy.

- B MOMEHT BCTYNNeHUA B cuny
cyae6HOro akTa nepBoM MHCTaHLUMK,
ecnu nogaya anennsauMoHHoW
XanoObl He NPeAayCMOTPEHa;

- B MOMEHT BCTYNNEHUA B cUny
pelueHns cyaa nepBon UHCTaHUUM (B
TOM uucne, ecnu bbina nogaHa
anennsuMoHHas xanoba). B cnyyae
anennsuMoHHOro 06xanoBaHus
yKa3aHHOe peLLeHue BCTynaeT B
3aKOHHYH CUMY CO [AHS NPUHSATHS
NOCTaHOBEHUs apbuTpaxHoro cyna
anennsLMOHHOM MHCTAHLMK (AaTo
NPUHATAS NOCTAHOBNEHNS Cyaa
anennsALUMOHHON UHCTaHLWK CYMTaeTCS
[aTta ero U3roTOBMEHMS B MOMHOM
obbeme).

[ata  nepeuncrneHus  CyMMbl  Hanoros
(0bs13aTeNbHBIX NNATEXEN) C PAaCYETHOTO CHETA
MA® cornacHo 6aHKOBCKOM BbIMUCKE.

KpeauTopckass 3a0MmKeHHOCTb Mo

BO3HArpaXaeHnsM  ynpaBnsioLLeit
KOMNaHu1,  CreLnanmaMpoBaHHOMY
AenosuTapuio, ayanTOPCKOM
opraHu3aLm, nmuy,
OCYLLECTBNSOLLEMY BeJeHIe

[ata pacueta CYA, ecnn YK umeet
BO3MOXHOCTb JOCTOBEPHO W HAZIEXHO B
COOTBETCTBUM C YCMOBUSIMW [OTOBOPOB

unm MeToAaMu onpeaenexust
CnpaBeaMBoN CTOMMOCTH
3aj0/HKEHHOCTM,  NPEaYCMOTPEHHbIMM

[laTta nepeuncneHmns CyMMbl BO3HarpaxaeHun 1
pacxofoB ¢ pacyetHoro cyeta AP cornacHo
BaHKOBCKOM BbIMMCKE.
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peecTpa BnajensLleB
WHBECTULMOHHBIX naes M®, a Takke
obs3aTenbcTBam Mo onnate Mpoumx
pPacxodoB, OCYLLECTBNAEMbIX 3@ CHET
nmywectsa NN B cooTBeTCTBUN C
TpeboBaHusAMM AencTBytoLLero
3aKkoHoaaTenbcTBa

HacTosimmu [paBunamu, onpeaenuTb
pasmep BblLLeYKa3aHHbIX
BO3HArpaXaeHWn M MpoumMx pacxomos,
OCYLLECTBNSEMbIX 33 CHeT WMYyLLEecTBa
MA® B cooteTcTBUN C TpeboBaHUSAMM
AEeNCTBYIOLLEro 3aKoHOdATENbCTBA.

fata nonyyeHms BOKYMEHTa,
NOATBEPXAAIOLLETO BbINOMHEHWE paboT
(oka3aHus yenyr) Mo no

COOTBETCTBYIOLMM [OrOBOpPaM WM B
cootBetcTBUM ¢ [pasunamn OY TNO,
ecnn YK He wvMeeT BO3MOXHOCTY
[OCTOBEPHO U HaJEeXHO onpeaenuTb
pasmep BblLLeYKa3aHHbIX
BO3HArpaxaeHuii 1 MpPOYMX pPacxopdos
OCYLLEeCTBASIEMbIX 33 CYET MMyLLEeCTBa
MA® B cooteTcTBUN C TpeboBaHUSMM
LENCTBYIOLLEro 3aKOHOAATENbCTBA.

Kpeautopckass  3a40mKeHHOCTb MO
COEeNKaMm Kynnu — MpOAaxu aKTUBOB
MA® (3a uckntoueHnem caoenok Kynnu-
NpoAaXw LigHHbIX Oymar) 1 nepegaye
aktusos MO B apeHay

[laTa nony4eHus JeHEXHbIX CPeacTB Ha
pacyeTHbln cueT [N cornacHo
©aHKOBCKOM BbIMMCKE.

[lata wcronHeHus obasaTenbcTBa No caenke
COrTIAcHO YCMOBMSAM [J0roBopa.

[ata nukBMmauMM KOHTpareHTa, COrMacHo
Boinucke 13 EMPHONT  (Mnm  Bbinucke w3
COOTBETCTBYHOLLErO YNONHOMOYEHHOTO OpraHa
MHOCTPaHHOro rocyAapcTBa).

Kpenutopckass  3a0MmKeHHOCTb Mo
BbiNnaTe [OXO/0B Nailukam (npasa
BrafenbLeB MHBECTULIMOHHBIX NaeB)

[ata BO3HWKHOBEHMS 06s3aTenbCTBA
no BbinnaTe Aoxoga (B TOM Yucre aata,
yKasaHHas B COOOLLUEHWM O BbInnate
[0Xxo4a Mo WHBECTULMOHHBIM MasM B
COOTBETCTBUM C MHpopmaumein HKO AO
HPO v oduunanbHbiM - caiToMm
(odpmumansHsIM MMCLMOM)
yNpaBnsioLLen KomnaHmm).

e [aTa ucnonHeHusa obsA3aTenbCcTs
ynpasnsooLwemn KOMMaHuewn,
noaTBepXAeHHoOW  6aHKOBCKOM
BbIMMCKON C pacyeTHOro cyeTta
ynpasnsawwen komnaHum [.Y.
n1o

daTta pelweHus nnua,
OCYLLeCTBASAIOWero npekpaweHue
nno, o) MOSIHOM/4YaCTUYHOM
npekpaweHum NMpU3HaHUs
o653aTenbCTB NO BbINJAaTE A4OX04Aa B
cnydyae oTcyTcTBus  (HegocTaTka)
DeHexHbIX cpeacte B MU ang
onnaTtbl Takux 06s3aTenbCTB MNpwU
npekpaweHun Mo

Kpeautopckas  3a40mKeHHOCTb MO
Jorosopam apeHal, korga
apeHgatopom siensetcs M1®

JlaTa  BO3HMKHOBEHWS  0BA3aHHOCTU
COrTIAcHO YCMOBMSAM [J0roBopa.

[laTa nepeyncneHnsl CymMmbl C PacyeTHoOro
cyeTa MNP cornacHo GaHKOBCKOM BbIMICKE.
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k Mpasunam pacuéta CHA

Mogenb
OnpeaeneHns pacyETHON LieHbl Ans

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

Py6neBbie oonuraumu / pyonesbie eBpoodnuraumum

YpoBeHb 2. B crnyyae OTCyTCTBMSI aKTMBHOTO PbiHKA Ha AATy OLEHKW, a Takke B CMy4vae, ecni OCHOBHbIM PbIHKOM Ans
obnuraummn sBnseTcs BHeOUPXKEBOI PbIHOK, CNPaBEANMBas LIEHA pacCcynTLIBAETCS B COOTBETCTBUN ¢ [punoxeHuem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCUMOCTY OT Hann4mns Habnogaemblx AaHHbIX). Ecnv Ha aaTy oueHKM, He Bbinu AOCTYMHbI AaHHbIE
YpoBHs 2 (cm [MpunoxeHue 1), To cnpaseanueas CTOMMOCTb 0bnMrauu ONpeaenseTcs nyTem AUCKOHTUPOBAHWSI CTOMMOCTH
Oyaywmx KynoHHbIX NnaTexel, a Takke HOMMHANa No CTaBkam KPUBOW OE3PUCKOBLIX JOXOAHOCTEN, CKOPPEKTUPOBAHHBIX Ha

KpeauTHbIN crpeg;

N CF;
Pt0= (1)
. t;
i1 (l +ri+ CrSpread)
Po — cnpaBea/MBasl CTOMMOCTb obnurauuu;
i — NOPSAKOBLIA HOMEP AEHEXHOrO NOTOKa;
CFi — i-bll AEHEXHBIA NOTOK No obnuraum — Byaylme AeHexHble NOTOkW No obnurauyum (BKNtoYas KynoHHbIE BbINAAT,

aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBeAnMBon CTOMMOCTM
(He BKkntOYas) Ao AaTthl 0PepThl (ecnun oepTa NpesycMOTPEHa YCNOBUAMM Bbinycka obnurauui), nnbo gaTbl NONHOMO NOraLleHus,
NPeAYCMOTPEHHOTO YCNOBMAMI Bbinycka (€Cr 0depTa He NpeayCMOTPeHa);

ri — CTaBKa KpuBoM BeckynoHHOM goXoaHOCTH peiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAS AaTe BbINnaThl i-r0 4EHEXHOr0
notoka, nybnukyemas baxkom Poccum n MockoBckoit Bupxeir;

CrSpread — kpeauTHbIN cnped 0BnMraLMoHHOTO MHAEKCA (pacyeT NPUBEAEH HIKE);

ti- — Cpok [0 BbINnaThl i-r0 AEHEXHOT0 NMOTOKa B rogax (B kayecTse 6asbl pacyeTa ucnonbayetcs 365 aHei).

[ins onpefeneHnsi cnpaBean1Boi CTOMMOCTW €BpoobAMraLmui UCroNb3yeTcs crieaytoLas dopmyna:

o CF,
Peo = zi=1 ri 4 CrSpread\?
(1+ ; )

re: g — eCTb NepUOANYHOCTb BbINMaThl KyNOHOB. [N1s Lienei pacyeTa CPOYHOCTM YMCIO AHEN B MecsiLie NpUHUMaeTest paBHbIM 30;

uncno gHen B rogy 360.

B cnyJae, ecnu Kakoii-nubo Bbinyck obnuraumi 6bin pecTpykTypuaMpoBaH, MOLemnbHas LieHa KOPPEKTUPYETCS Yepes BENUUMHY
[ONONHUTENbBHOI pUCK-NpeMum (cM pasaen «OnpeneneHne BenuUMHbl AOMONHUTENBHOM PUCK-NPEMUMY.
CnpaBeanmBasi CTOUMOCTb 0Bnuraluin, nonyyeHHas B pesyrbTaTe JaHHOrO MEeTofa pacyeTa, OKpYrnseTcst 40 ABYX 3HAKOB

nocne 3ansiToi, ¢ NpUMEHeH1eM NpaBu MaTEMATUYECKOrO OKPYTIIEHS.
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Onpepenexve KpeauTHOrO perTUHra OBMMraLMOHHOrO BbiMycka OCYLIECTBNSETCA CriedylowyM obpasoM: ucnonbyercs
aKTyanbHbIA Ha AaTy KpeauTHbIA PEUTUHT BbIMyCKa LONTOBOW LieHHOM Oymark (KpeauTHbIN PENTUHT B BanOTe HOMWHaNa), a B cryyae
€ro OTCYTCTBUS - CHayarna perTUHr 3MUTEHTa, a B CMyyae W ero OTCYTCTBUS PEUTUHI NopyuuTens (rapaHta) JOMroBon LiEHHOM
Bymarn. lMpy HamWuMM HECKONMbKMX PEWTUHIOB, BbIOMPAETCs MUHWMAnbHbIA Ha AaTy OLEHKM KpeaWuTHbI peidTwHr. Ecnm
nopyy1TeNbCTBO MO BbINYCKY AONrOBOM LeHHo Bymarn obecneunBaeT ucnonHeHue 06s3aTenbCcTB B NOMHOM obbeme u (Mnn)
rapaHTus BblAaHa Ha CyMMYy HOMWHANBHOW CTOMMOCTM M MPOLEHTOB MO TakMM AOMrOBbIM LieHHbIM Bymaram, To BbibupaeTcs
MaKCUMarbHblil Ha AaTy OLEHKM KPEAWUTHbIM PEATUHT BbINycka AONTrOBON LEHHOW Bymaruv 1 nopyuutens (rapaHta).

B crnyyae oueHkn Cy6opaMHUPOBAHHOMO BbiMyCka B KaYeCTBE PENTUHra UCTOMb3YeTCs TONMbKO MUHUMArbHbIA PEATUHT AAHHOO
BbIMyCKa.

Vcxons 3 onpeaeneHHoro pentuHra 0brmraLmoHHbIN BbIMyCk OTHOCUTCA K OBHOM W3 4-X PEUTUHIOBbIX Mpynn.

Moody's S&P Fitch
PeiTuHrosas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexagyHapogHas
rpynna
wKana WwKana WwKana y
Baa1 BBB+ BBB+
PeiTuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
Peitunrosas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnall
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 82 8 . Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bonee HU3KWI PENTUHT / pETUHT OTCYTCTBYET rpynna IV

KpeaunTHbIit cnpes 4nst pPeRTUHIOBLIX FPYNN pacCunTLIBAETCS Ha AATy ONPeAesieHst CipaBeAnyBoi CTOMMOCTM, Ha OCHOBaHMM
[aHHbIX 06MUraLMOHHbIX MHOEKCOB, packpbiBaeMblx MOCKOBCKOM GUpXeil Mo UTOram Kaxgoro TOProBoro AHs. IMpu BblMMCEHNM
KpeauTHOro crpeja Ha AaTy onpefeneHus cpaBennnBoi CTOMMOCTM UCMONb3yeTCs MeanaHHOe 3Ha4eHne KpeauTHOrO crpeaa 3a

nocnegHve 20 TOProBbIX JHEN, BKNOYast AaTy OnpeseneHis CnpaBevBoi CTOMMOCTH.
Pacuet BennuuHb! KpeauTHoro cnpepa (CrSpread)

ﬂJ'IFI pacyeTa 3Ha4eHua KpeauTHoro cnpena COOTBeTCTByIOU.l'eVI peI7ITVIHFOBOl7I rpynnbl UCNONb3YHOTCA 3HAYEHUA OOXOQHOCTU

Ccreayouwnx Haekcos MockoBckoi 6I/Ip)KVI, pacKpblBaEéMbIX MO UTOram Kaxgoro TOproBoro gHs:

WHaeke rocynapctBeHHblx obnurauumi (1-3 roga), Tukep - RUGBICP3Y;
e PeittuHrosas rpynna | - MHgekc kopnopatusHbix obnuraunit (1-3 roga, pertuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

o  PentuHrosas rpynna Il - iHgekc kopnopatueHbix obnurauuii (1-3 roga, ruA- < perTuHr < ruAA+),
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Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’'RUCBCPA2A3Y);
o  Penturosas rpynna lll - MHaekc kopnopatueHbix obnurauymi (> 0.5 roga, ruBB+ < peituHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

o Pentunroas rpynnbl IV — MHgekc pbiHka kopnopaTtueHbix obnurauymin Cbonds CBI RU High Yield

B cnyyae Gonee HU3KOro peiTUHra UK ero OTCYTCTBUS B LIENSX pacyeTa cnpeda LeHHas Bymara OTHOCUTCS K PEMTUHIOBOM
rpynne V.

PacyeT kpeauTHOro cnpeaa Ans PeNTUHIOBbIX rPYNM OCYLLECTBASETCS NO CreayoLmm popMynam:
PeiiTuHrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbIN cnped Spr; 3a kaxabii M3 20 nocnegHux TOProBbiX AHEW, BKMYas AaTy OnpeaeneHus

CnpaBeanmBoi CTOUMOCTH:
Spri = (Yrucscpsasyns — Yrucaicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxeN.

PaccunTbiBaeTCS Mef1aHHOe 3HaYeHMe KpeanTHoro cnpeaa Spr; 3a nocnegHue 20 TOProBbIX AHE (MeanaHa U3 nony4eHHoro
psfa Spr;). [Npn pacyete 3HauYeHUs MEAMAHHOTO KPEAUTHOTO CMpeda MPOMEXYTOUHble OKPYTNEeHUst 3HAYeHW Spr; He
NPON3BOASTCS, pe3ynbTaT pacyeTa OKPYIsieTCs No NpaBuraM MaTeMaTUYECKOro OKPYTTeHUs C TOYHOCTbIO O 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 4O Lenoro 3HayeHns B 6asnCHbIX MyHKTax.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPEAUTHBIN cnped Spry; 3a kaxablil U3 20 NocrneaHWX TOProBbiX AHEN, BKNYas [aTy onpeaeneHus

CnpaBe/IMBOY CTOMMOCTM:
Sprir = (Yrucscpazasy — Yrugsicpsy) * 100
Y - 3HauyeHWe JOXOAHOCTH COOTBETCTBYHOLLENO MHAEKCA, packpbiToro MockoBCkon Bupxeit.

PaccuuTbiBaeTCS MeanaHHOe 3HadeHue KpeauTHoro cnpepa Spry; 3a nocnegHue 20 TOProBbiX AHER (MegnaHa U3
nonyyeHHoro psipa Spry;). Mpyu pacyeTe 3HaYeHUs MeaMaHHOMO KPEAMUTHOMO cripesa NPOMEXYTOUHbIe OKPYrIEHUs 3HAYEHUA Spry;
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSEeTCs Mo NpaBinam MaTeMaTUYeCKoro OKPYITIEHNs C TOYHOCTbIO 0 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 LEenoro 3HaueHns B 6a3nCHbIX MyHKTax.
Peiitunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIN cnpen Spry; 3a Kaxablid M3 20 nocnegHux TOPrOBbIX AHEW, BKMKYas AaTy onpeaeneHus

CﬂpaBeﬂﬂMBOVI CTOMMOCTW:

Sprin = (YRucscep2sg — Yrucaicpay) * 100

Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxeN.

52



PaccuuTbiBaeTCS MeauaHHoe 3HaYeHWe KpeauTHOro cnpeda Spry; 3a mocnegHue 20 TOProBbiX AHEW (MeguaHa U3
nony4eHHoro psiaa Spryy;). My pacyeTe 3HaueHNs MeamaHHOro KPeAUTHOTO cripesia NPOMEXYTOUHbIE OKPYIIEHUs 3HaYeHUI Spry;
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBunam MaTeMaTU4ecKoro OKPYITIEHUst C TOYHOCTbIO 40 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 LEenoro 3HaueHns B 6a3nCHbIX MyHKTax.
PeiiTunrosas rpynna IV

PaccunTbiBaeTCs KpeauTHbIN CNped Spryy 3a kaxabl u3 20 nocrnegHWx TOProBbIX OHEW, BKMKOYas AaTy OnpeaeneHus

CﬂpaBeﬂﬂMBOVI CTOMMOCTW:

Seriv = (Yebonas—cai ru High viela — YruGBicp3y) * 100

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

PaccuuTbiBaeTCS MeauaHHOe 3HaYeHWe KpeauTHoro cnpeda Spryy 3a nocnegHve 20 TOproBbix AHEW (MegnaHa U3
nony4eHHoro psiaa Spryy)- Mpu pacyeTe 3HaYeHNst MeaMaHHOro KpeaMTHOTO Crpeaa NPOMEXYTOUHbIE OKPYTIIEHUS 3HAYEHMI Spryy
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBunam MaTeMaTU4eCKoro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansiToii Npu pacyeTe B NPOLEHTax 1 10 Lenoro 3HaueHust B 6asnCHbIX MyHKTaXx.

B cnyvae, ecnu nonyyeHHas cnpasegnneas cToumocTb Haxogutes mexay BID n OFFER Ha gaty oueHkw, 1 BennunHa bid-
offer cnpega Ha gaty oueHku He npesblwaet 10%, ModenbHas LeHa cuuTaeTcsl (UHanmbHON (COOTBETCTBYET CrpaBednvBom
CTOMMOCTM) M OTHOCMTCS K ypoBHHO 2 no MC®O.

B cnyyae HeBO3MOXHOCTY onpeaennTb LieHy bid u/mnu offer Ha gaty oueHkn (Mcxogs us metogos Mpunoxeruns 1), nonyveHHas
MOJenbHas LieHa Takke SBNAeTcs (MHaANbHON (COOTBETCTBYET CMpaBELMBON CTOMMOCTM), OAHAKO OTHOCUTCS K YPOBHIO 3 NO
MC®O.

OnpepeneHne BeNMYMHbI AONONHUTENBHOW PUCK-NPeMUM

B ocTanbHbIX criy4asx HeobXxoauMO OLEHWTb AOMOMHUTENbHYK PUCK-MPEMUIO (BEMUYMHY [OMONHUTENLHOMO Crpeaa),
OTpaXaloLLYH0 CNeLnmUIeCcKIii KpeanUTHBIN PUCK.

[nsa aTux uenem:

1. Bblbupaetcs Grxaniuas faTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaroi 6bino COBEpLUEHO He MeHee 7 Caenok ¢
0bwwmm o6vemom 300 Thic. pyb. n Gonee (rnybuHa noucka — nocneaHue 60 kaneHaapHbIX AHEN

B cnyyae oTcyTCTBMSA AaHHON UCTOPUYECKO AaThl HA MPOMEXYTKE OT AaThl OLEHKM A0 AaTbl NpeablayLlen oepTbl n1bo npu
OTCYTCTBUM OPepT 40 LaTbl pasMeELLEHNs, a Takke B CryyYae OLEHKM CybopanHMPOBaHHbIX BbIMYCKOB, BbIOUpaeTcs bnuxaiwas
UcTopuYeckas 4ata, Ha KOTOPYHO C OLeHMBaemol Bymaron Obio coBepLLeHo He MeHee 2 1 Bonee caenok ¢ obbemom Topros 150
TbiC. pybnei n 6onee.

B cnyvae, ecnu uctopuyeckas garta, COOTBETCTBYIOLWAA OaHHLIM YCrOBKAM, He HanaeHa, YK Bnpase ucnonb3osatb Aaty
pasMeLLeHns B Ka4eCTBe UCTOPUYECKON aTbl, HA KOTOPYK PacCUUTLIBAETCA LOMOMHUTENbHBIN cnpes. Mpn aTOM UCnonb3yeTcs
ueHa pasmelyeHust (CLOSEPRICE Ha paty pasmeleHus (pexuma Topro “PasmelyeHuwe - agpec.”) B cryyae ecnu obnuraums
TopryeTcs Ha bupxe MOEX) Tonbko B criyuae, €Civ MEXay AaTON OLEHKM 1 AaTOi pasmeLLeHns He 6bino odepT (Bkntodas odepTsl

caII), a Takke npu ycnosum HeM3MEHHOCTU MUHUManNbHOro KpednTHOro peVITVIHFa (CM. nopsdoK onpeneneHna npuHaanexHocTu
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[ONrOBOM LieHHOM Bymaru K penTWHrOBOM rpynne B HacToswem MpunoxeHuun). B kayecTBe MCTOUHMKA LiEH pasMELLEHUs MOXET
ucnonb3oeatbes MIC Cbonds.

B cnyyae HEBO3MOXHOCTM ONPEAEnnUTb WUCTOPUYECKYID OaTy, BENMYMHA [OMOINHUTENbHONM PUCK-NPEMUMKM B pacyeTtax
CrpaBeanMBOi CTOMMOCTU HE Y4acTBYeET.

2. Haxogutcs BOXOAHOCTb K MOralleHuto no fJaHHoW Gymare Ha AaHHylo AaTy (MCMOnb3yeTcs BEenMYMHa JOXOAHOCTH K
MoraLleHnio OT CPEAHEB3BELUEHHON LieHbI (OCHOBHOW PEXWM TOPrOB), ECAIM €€ 3HayeHne nybnukyeTcs Gupkei Ha aaty pacyeTa,
nmbo fenaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUs JaHHOW BENMYMHbI Ha OCHOBE W3BECTHOM Ha ATy pacyeTa CpeaHEeB3BELLEHHON
LieHbI), a TaKke BbluMCnseTca BennumHa cnpeda k O3 gaHHoit bymaru (M3 BENMUMHBI SOXOAHOCTU K MOraLUEHNo BbluMTaETCs

[OXOOHOCTb yyacTka kpuson OD3 Ha cpoke Atopauumn no gaHHom Gymare (https://www.moex.com/ru/marketdatal/indices/state/g-

curve/)); nony4eHHoe 3HadeHve ymHoxaeTcs Ha 100. PesynbTat pacyeTa OKpyrisieTcs no npasuiam MaTeMaTM4ecKoro OKpYrieHus

€ TOYHOCTbIO A0 4 3HaKOB Nocne 3ansToun.

3. [Onsa Ton xe gatbl BbluMcnseTcs CrSpread. PasHnua mexay BenuumHon cnpega k O®3 oueHnBaeMoro Bbinycka,

MOJTY4YEHHOro B N2, 1 BENUYMHON CrSpread ByaeT paBHa DOMOMHATENBHOM NPEMUM 3a CELMPUYECKMIA KPEAUTHBIN PUCK.

4. BenuunHa glopauuv onpefenseTcs B COOTBETCTBUM C [MpunoxeHnem 4.1.

B atom cnyyae ypoBeHb ctoumocTt no MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexwe 4.1
K Mpaeunam pacyeta CHA

PacyeT BenuumHbI gropauum no oTAeNbHbIM KpeAUTHLIM UHCTPYMEHTaM, a Takke NopTdento KpeaANTHbIX MHCTPYMEHTOB.
Oco6eHHOCTM pacyeTa KYNOHHOIo pacnucaHus.

[topauus nopTeens KpeauTHbIX MHCTPYMEHTOB A1 LieNel HaCTOSILLEro NyHKTa ONpeaensieTcs CornacHo crieytoLiemMy nopsiaky:

Dy = r1SiD;
Z?:lsi

roe:
S; - cnpaBea/MBasi CTOMMOCTb NO3WLN § -Or0 KPEAWUTHOO MHCTPYMEHTA B NopTdene;
D; — [topauus i -0ro KPeauTHOro MHCTPYMEHTa, NeT.

[iopauus KpeauTHOro MHCTPYMeHTa (D;) ANs Lienen HacTOsLEro NyHKTa OnpeaensieTcs COrnacHo crneayoLemy nopsaxy,
Mpm 3TOM OKPYrfIEHWE UTOrOBOTO BbIYMCIIEHHOTO 3HAaYeHUs [JlopaLiym Npou3BoAUTCS Mo NpaBuiam MaTeMaTYeCcKOro OKPYrNeHNs 4o
LLIeCTW 3HaKOB Nocne 3ansaTom:

Tabnuua 1

Bua kpeaMTHOro aktTuea Oiopaums D;

Obnurauum, KnaccugMUMpOBaHHbIE B KaTEropuio JOMrOBblE LEHHble | 3HauyeHue Aoopauun no AaHHbIM MOCKOBCKOM
Bymarn, no KOTOpPbIM Ha OTYETHYIO AaTy ONpeaeneHbl Bce CymMMmbl | Gupxu (B rogax) nubo, B Cryyae OTCYTCTBUS
BbINAaT No OyAyLyMM KynoHam 40 noralleHns unm odepTbl yKa3aHHbIX AaHHbIX Ha AaTy onpegeneHus
plopauuv,  Ans  pacyeTa  UCMOMb3yeTcs
cnegyoLlas gopmyna:

Cy+ N,
Ti=1lte —t)  — .=y
D — (1+71;) 365
e P; + 365
OBnuraumm, KnaccuguUMpOBaHHbIE B KaTEropuio AONrOBble LiEHHbIE
Bymary, pasmep KyroHHbIX BbiNnaT Mo KOTOPbIM YCTaHABMMBaETCA B
BUZe POPMYIIb C NepeMeHHbIMM Cy+ Ny
Ae hopuy. P Th=1(te — ) — g5
D — (1+71;) 365
e P; + 365
OBnuraLym ¢ HAEKCUPYeMbIM HOMUHATOM, B 3aBUCUMOCTM OT TEKYLLEro 0
D; = D? % 0,3

3HaueHus UMY
3Hauetne D) no aaHHbIM MoCKOBCKOM G1pxm
(B rogax) nubo paccunTeiBaeTcA no opmyne

C Y4ETOM 3aMeYaHnN HIKe.
Obnurauum ¢ oTCyTCTBUEM (hVHANBHOM AaTbl Norawerus / perpetual. 3HauyeHne [giopaumM  paccuuTbiBaeTcs B
coOTBETCTBME C  (hopmyron (C  yd4eTom
Brmxanwwen oeptol call):

C,+N
Zi=a(tie —te) ‘ (tkk—tt)
(1+7,) 365

P; » 365

Di=

Bbinyck WNOTEYHbIX areHTOB C M3Ha4yanbHO 3afaHHbIM KyNOHHbIM | 3HaYeHWe  Alopauuu  paccuuTbiBaeTcs B
pacnucaHuem (Ha [aTy pas3MeLeHUs Bbinycka ANs KOO KyNOHHOM | COOTBETCTBUE C hOpMYIIoN (C y4eTOM OepThl

AaTbl U3BECTHA BENNYMHA KynoHa 1 amopTualmn HOMVlHaﬂa). call B clny4yae ee HaﬂVIquﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—t)
D — (1+1;) 365
; P, * 365
I'IpOl-IVIe BbIMYCKM UMNOTEYHbIX areHTOB. C y4eTom ocobeHHocTel pacyeTa KynoHHOro

pacnucaHus, ykasaHHbIX Hke, No opmyne (C
y4eTOoM 0chepThl call B cnyyae ee Hammums):
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C,+N
k=1t = t0) - ‘ (tkk—tt)
(1+7,) 365

P; * 365

Di=

roe:
D; — aropauus (B HOMUHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTa K Bvkaniien odepte PUT (ecnn ecTb) unm k
noraLeHuto (8 rogax);
77 — 3(hhEKTUBHAA [JOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Brikaniuen oepTe put (ecnu ecTb) Unm K noralleHunto
PaCCUMTLIBAETCS M3 YNCIEHHOO PELLEHNS CEAYIOLLEro YPaBHEHNS:

b= Zk:l (tx—to)
(1 + 7)) 365

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

t; — OTYETHas Aarta;

t} — faTa k-0 KynoHHOW BbINnaTbl;

N — pasMmep HOMWHana, norallaemoro B MOMEHT K-OM KyMOHHOW BbINfaTbl B COOTBETCTBUM C YCMOBUSMU BbiMycka
obnurayum unm yenosuamm Grimkaniuen oepTol put (ecnu ecTb);

P; — cnpaBeannBas CTOMMOCTb;

7 — KONWMYECTBO BbINaT no obnumraumm o 6nvkaniuen odeptsl put (ecnv ecTb) Unu 4o noraleHns:;

L; — KONMYeCTBO KaneHaapHbIX HEN B TEKyLLEM KyNOHHOM Neproae;

D} - BenuuMHa AtopaLmy B pearnbHbix TEpMUHAX Ha 4aTy pacyeta (B rogax).

[Mpun 3TOM OKpYrNeHNe UTOTOBOrO BbIYUCIEHHOMO 3HAYEHNst JOXOAHOCTW NPOU3BOANTCA MO NpaBunam
MaTeMaTUYEeCKOro OKpYrneHns Ao LLeCTU 3HakoB nocne 3ansrom.

Oco6eHHOCTH UCMONb30BaHUA AHOPaLMK B peanbHbIX TePMUHAX Kak Mepbl NPOLIEHTHOrO pUcka

[iopaums B peanbHbiX TEPMUHAX paccyuTbIBaeTcs no ¢opmyne Ans Apauuu B HOMUHANbHBIX TEPMUHAX C YYETOM
cregyrowmx ocobeHHoCTeN: a) (PUKCUPOBAHHBIE KYMOHbI paCCMaTPUBAIOTCS Kak ByayLwuil LOXO4 B peanbHOM BbipaxeHuu; 6) npu
pacyeTe [OEHEXHOro MOTOKA MCMOMb3yeTcs BENMYMHA HOMWHANa Ha AaTy oueHku obnurauun (MPOMHAEKCMPOBAHHOM Ha aTty
OL|EHKY); B) OMCKOHTMPOBaHWe OyayLwiyx OEHEXHbIX MOTOKOB OCYLIECTBMSETCA C MCMONb30BAHWEM JOXOAHOCTU K MOralleHWIo B
pearbHbIX TEPMUHAX.

JI0XOAHOCTb K MOTaLLEHMIO B PearbHbIX TepMUHaX 1) — OXOAHOCTb K MOralUeHMIo, PacCUMTaHHas C Y4ETOM YKa3aHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusaTh Aropaumio kak Mepy pucka, TO B Criyyae AtopaLmu B HOMUHAbHbIX TepMUHaX (ans 06bl4HbIX Gymar
C (OMKCMPOBAHHbIM KYMOHOM 1 HOMUHANOM) puck Bymary B 06LLEM CMbICTE U3MEPSETCS Kak:

IR Risk = =D, ; * Teng.,

raePm.i — BenuuMHa MoAMULMPOBAHHON AHOpaLIN B HOMUHAMBHBIX TEPMIHAX, Teng— U3MEHEHUE HOMUHANBHOM NPOLEHTHON
cTaBku. BennunHa moamncmumposaHHoOM AropaLumn onpegenseTcs no creayoLen gopmyne:
D.

_ L
A+
CBsi3ka Mexay atopauueit B peanbHbIX TEPMUHAX 1 MOAUGLMPOBAHHON AropaLven B pearnbHbiX TepMUHaX onpeaensieTcs no
aHanornyHon opmyne:

0
Dpi = D—lo
@A+

[ns nony4eHns Mepbl pUcka M3MEHEHUS HOMUHATBHBIX CTAaBOK N0 GyMaram ¢ MHAEKCMPYEMbIM HOMUHAMIOM Mbl JOSMKHbI
BESIMYMHY U3MEHEHNS HOMUHASTBHBIX CTABOK NEPEBECTU B BENMUYMHY N3MEHEHUS pearnbHbIX CTAaBOK, OMYCTUM Yepes NonpaBoYHbIN
koaphUUMEHT k; Torga nonyumnm cregyroLyo hopmyny 4ns pacyeTa pucka no obnurauum ¢ MHLEKCUPYEMbIM HOMUHATOM:

IR Risk = —Dﬁl‘i * Kk *Tepg

KoahdhmumeHT k ecTb K03hULMEHT YyBCTBUTENBHOCTM M3MEHEHMS pearnbHbIX CTABOK K MBMEHEHWIO HOMUHAMBHbIX
CTaBoK. [laHHble Ko3thULMEHT onpeaensieTca amnupuyecku. B cooteeTcTaune ¢ pacyetamu BTB Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cooTseTcTByeT 0,3, T.€ NS BENUYUHBI MOAUDULIMPOBAHHON AtopaLui B HOMUHANBHBIX TEPMUHAX
CnpaBes/MBO CreaytoLlee:

D,,; =Dy ;0,3
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Takke OyzeT cnpaBea/MBO CrieAytoLLee Ans BENNYNHbI AOPALMM B HOMUHATbHBIX TEPMUHAX:
_ o
D; =D; %03

14

OcobeHHOCTH pacueTa KynoHHOro pacnmcaHua anda BbinyCKOB MNOTEYHbIX areHTOB

[ng dopMmnpoBaHUS KYNOHHOTO pacnMcaHns Bbinycka, NepBOHaYarnbHO NPOM3BOAATCS pacyeThl JEHEXHOr0 NOTOKa No nyny
3aKnagHblX, COCTaBNSAOLLMX UNOTEYHOE MOKPbITUE BbiMycka. OTMETUM, YTO MpU OCYLIECTBIIEHUM PACYETOB BENUYMHA Tena nyna
KPEeaMTOB NOAMEHSETCS TEKYLLEN BENMNYMHON HOMUHANA Bbinycka, 06ECNEYEHHOr0 JaHHbIM MysioMm.

[leHexHbIin NOTOK Mo Nyny 3aknagHbIX ONpeaenseTcs B BUAe aHHYMTETHOMO nnatexa.

(C*T*(1+C*T)N «FVy)
1+ C*+T)WN-D
N - cpefHeB3BeLUEHHas CPOYHOCTb MO Myny He NoralleHHbIX KpeauToB; NEPEBOAMTCS B YUCIO OCTABLUMXCS KYMOHHbIX
nepuoaoB BbiMycka, UCXOAS U3 BENUYMHBI T;

C - cpefHeB3BeLLEHHas CTaBKa Mo NyIy KpeauToB, BXOAALLMX B MNOTEYHOE nokpbiThe (bepetcs u3 PUMa Ha Gnvkaiiwyto
Aarty ero nybnukawum);

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

FV - HoMuHan obnurauuy Ha Hayano AaHHOro KynoHHOro nepuoaa.

[Mpu OTCYTCTBME JOCPOYHBIX NOraLleHuid No Nyny BenMuuHa A paBHAETCS:

A=

A =CP+ Ny,

P — NPOLEHTHbIE NNAaTeXN No Nyny UNOTEK;
Nsp — BeNnn4nHa nyiaHoBoro (qacquoro) norawleHnsa Tena nyna KpeauTos.

BenunuuHa nnaHoBoro norawleHnst HoMuMHana:
Ny, = A—CP

[lononHutensHo, TeNno nyna KpeauToB MOXET YMEHbLIATCA Ha YacTUYHO-AOCPOYHbIE NOralleHus no nyny KpeauTos.
[aHHas BenuumHa onpegensetcs BenuinHon CPR (conditional prepayment rate).
BenuunHa 4acTM4HO-A0CPOYHOTO NoralleHns HoMuHana:

Ny, = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOE 3HaYeHWe CpeaHeit CTaBky 4OCPOYHOrO norawleHus (CPR) no
OLEHMBAEMOMY BbINyCKY, 4OCTYMHOE B pasgene aHanuthyecknx matepuanos [JOM.PO / Avanutuka / ULLB

B cnyyae otcytcTusa nHgopmaumum o BennunHe CPR ans oLeHMBaeMoro Bbinycka UCNonb3yeTcs nocneaHee A0CTYnHOE
yCPeaHeHHOe 3HaueHus CpeaHei CTaBKu 4OCPOYHOro norawleHns (CPR) No BCEM UNOTEYHbIM BbiMyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

Mocne onpeaeneHist NoToka nnatexer no nyny, pacyeTHble BeMMYMHbl Ny, U Ny, UCTONb3YIOTCA ANS OnpeaeneHns
BEMNUYNHBLI aMOPTU3aLMK HOMUHANA BbInycKa:

F(t) =F(t—1) — (Ngp + Npp)
F(t — 1) — HOMMHar Ha Hayaro KynoHHoro nepuoga t.

BenuunHa kynoHa no Bbinycky 6epeTcsi M3 SMUCCUOHHbIX OKYMEHTOB.
MnoTeyHble BbIMYCKY C KyNOHHBIM pacnucaHnem, onpeaensieMbIM UCXoas 13 BennynHbl CPR, oTHocaTes K yposHio 3 no MC®O.
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OcobeHHOCTM pacyeTa KyNnOHHOrO pacnucaHus Ans BbINYCKOB C KyNOHOM, NPMBSA3aHHbIM K Knto4ueBon cTaBke LB
PO.

lMpn onpefeneHnn Heu3BECTHBIX KYNOHOB AN OLEHMBAEMOro Bbinycka BbIOUPAETCs CONOCTaBMMbIN MO CPOYHOCTU (AaTe
norawueHus) Bbinyck O®3 ¢ akTUBHBIM PbIHKOM, KYMOHbI KOTOPOro npuBsidaHbl k ctake RUONIA (BenvnumnHa kynoHa hopmupyeTcs B
TEYEHWe TEKYLLEro KynoHHOro Neprnoza, B KynoHe OTCYTCTBYET AONONHUTENbHbIN cnpeg Hag ctaskon RUONIA).

Vexopsa n3 ueHbl WAPRICE Ha paTy OueHKM U CTaBOK AWUCKOHTMpoBaHWS (kpusas O®3 6e3 4ononHUTENbHOro cnpeaa)
OonpeaenseTcs BeNUYMHa HeU3BECTHOTO KyMOHa A1 OCTaBLUMXCS NeprogoB Tak YTobbl NpuBeaeHHas CTOMMOCTb (MO MPUMEHUMON
chopmyne nNpuBeaeHHON CTOMMOCTM B [MpunoxeHu 4) npu onpeaeneHHon BennymuHe 3Ha4eHUst HEM3BECTHOMO KyMOHa paBHSNach
WAPRICE ¢ yyetom HK.

[laHHas BenuunHa HeunsBeCcTHOro KynoHa Bbinycka O3, npussizaHHoro k RUONIA, ¢ jobasneHnem oLeHOYHON BENMNYMHDI
cnpega mexay knoyeson ctaskor U ctaBkol RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLiero 3HaveHus
KrnioyeBon crasku LIb PO Ha nepuoge oT aaThbl OLEHKM 40 AaThbl NOralleHms Bbinycka.

Mpw oueHke ByayLuero 3HaueHus KroyeBom cTasku LB PO ncnonb3ytotes cneaytowme fonyLeHus:

o [lpu onpegeneHun HemssecTHoro kynoHa ans O®3, npussizaHHbix kK RUONIA, gonyckaeTcs oTnnyme AaTbl NOraleHui
OLEHMBAEMOrO0 Bblmycka W BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoxecTBa BbinyckoB OP3, npuesizaHHbIX K RUONIA,
BbIOMpaeTcs Bbinyck ¢ Hanbonee 6nm3Kkoi 4aTON NoralleHus;

e B uendx pacyeta BeNMYMHbI KaXOOro OTAeNbHOro OyAywero KynoHa OHW MPUHUMAKOTCA pPaBHbIMU Ha BeCb
HeonpeaenéHHbIN OCTaBLUMIACA A0 NOralleHns nepuog (kak Ans oueHuBaemon bymary, Tak v Ans aHanora);

o B ycnoBusix coxpaHeHms npotuLmTa NMKBMAHOCTY B GaHKOBCKOW cucteme PO BenuumHa cnpega Mexay Klo4eBoi CTaBKoM
u craskon RUONIA yctaHaBnuBaetcs paBHoit +0,25% Ansi BCEX HEM3BECTHbIX KyMOHHbIX NepuofdoB. [laHHas BennymHa
cnpesa MoxeT BbITb U3MEHeHa Mo MOTUBMPOBaHHOMY CyxaeHuio YK, ocHOBbIBasCh Ha Mybnmkyembix nporHo3ax baHka
Poccum no [leHeXHO-KpeaMTHON NOSIUTUMKM.

[ononHuTeneHo, K BenuuuMHe Bydyllen KnioveBoi CTaBku O06aBNSeTcs AOMONHUTENbHbIN Cnped (B COOTBETCTBUE C

9MWCCUOHHBIMI JOKYMEHTaMM OLIEHUBAEMOTO BbIMyCKa).

OxkpyrneHue GyayLiero 3HaueHns knouesoil ctaeku LIB PO B npoLeHTax nponssoamMTes No NpasuiaM MaTeMaTU4eckoro OKpyrieHus
[10 YeTbIpex 3HaKkoB Nocne 3ansTo.

O6nuraLmoHHble BbIMyCKM C KyMOHHBIM pacnucaHneM, onpesensieMbIM B COOTBETCTBME C AaHHBIM Pa3fernoM, OTHOCSTCS K YPOBHIO
3 no MCoO.

OcobeHHOCTM pacyeTa AHopauum gns eBpoobnuraumii

[ins eBpoobnmramii hopmyna B3auMOCBS3N LieHbl M JOXOLHOCTY K noraLleHnto 13 Tabnuupl 1 MeHsieTcs Ha criedytoLLyto

copmyny:
p. — Zn Ck + Nk
b L= (L1 /)T

rae: q — eCTb NEePUOANYHOCTb BbINMaThl KYNOHOB ANS i-ro UHCTPYMEHTA; 7; — r00Bast AOXOAHOCT i -0r0 KPEAUTHOrO MHCTPYMEHTA
k Bnvxaiiwen ocepte put (ecnm ecTb), Ty, — CPOK, B FoAax, [0 K-0it KynoHHOM BbiNNaThl / (YacTUYHOE) NoraleHns HomuHana. [ns
Lieneil pacyeTa CPOYHOCTM YUCIO AHEN B MecsLEe NpuHumaeTcs paeHbiM 30; uncno gHen B rogy 360. Bennuuna Ty,
onpenenseTcs kak:

360(Y, — Yy) + 30(My, — My) + (min(30; D) — min(30; Dy))
k —
360
IMpu pacyeTe gropaumm 4ns espoobnuraumm, opmyna pacyeta gropauv B Tabnnue 1

C,+N
Z;tl:l(tk - tt) ’ k (tkk—tt)

(1 + Ti) 365

Di =
MEHAETCA Ha cnedyoLlyto (*)OpMyJ'Iy:
Ck + Nk

n - —
ket T Tt 7/q) T

D =
L Pl'
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[Mpu HanWMuUK Ha gaTy OLEHKM HEHYNEBOrO 3Ha4veHus B none duration, uctounnk MCHTepdake, B kayecTBe BENMYMHBI AropaLmum
OLeH1BAEMOro BbIMycka UCMOMb3yeTCs 3Ha4eHWe JaHHOro Nons.

[ns BbINYyCKOB €BPOOGNMraLmii C NepeMEHHbIM KYMOHOM BenuYuMHa StopaLuy YCTaHaBNMBaETCs PaBHOM BENUYMHE OcTaTka
nepvoga / CyMMbl NeproaoB, B rogax, Ans KoTopbixX Ha 4aTy OLEHKM BENUYMHA KYMOHOB NOMHOCTLIO OnpeseneHa.

MpunoxeHue 5
k MpaBunam pacuéta CHA

MopsiAoK KOPPEKTUPOBKN CTOMMOCTHM aKTUBOB AN Y4eTa KpeaUTHOro puUcka.

O61wwme nonoxeHus

OueHKa KpeaMTHOro pucka UCMONb3yeTcs Ans pacyeTa CnpaBesIMBON CTOMMOCTY akTMBOB. [1pn 3TOM B 3aBMCUMOCTM OT
CTENEHN BNSHWS KPEAUTHOMO pUCKa Ha CrpaBeINBYIO CTOMMOCTb aKTWBbI KNAacCMUUMPYIOTCS Ha criedyioLume BUab!:

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

. [lebutopckas 3afomKkeHHOCTb (B Cryyae OnpefenieHnst CrpaBefnvBOiA CTOMMOCTM TakoW 3afOSKEHHOCTM C
MCNOMb30BaHNEM METOAA NPUBEAEHHON CTOUMOCTH DyAyLLMX AEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHMs 13 [OroBopa 3aMma W KPeAUTHOro LOroBopa (B Cryyae ecnu 3ammogaBLieM Mo AOroBOpY

BbiCcTynaeT OoHA).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:
. [leHexHble CpeacTBa Ha cyeTax ¥ BO BKagax;
. [lonroBble MHCTPYMEHTbI (B Cry4ae OTCYTCTBIS LieH OCHOBHOTO PbiHKa, NO3BOMNSIOLLMX ONPEAenUTb CrpaBeavBYio

CTOMMOCTb Ha aaty onpegeneHus CHA);

. [ebutopckas 3aL0mKEHHOCT;

. MpaBa TpeboBaHWs 13 JOroBopa 3aiiMa W KpeauTHOro A0roBopa (B Cryvae ecnv 3ailMoaaBLeM Mo LOroBopy
BbicTynaet ®oHp);

. AKTVBbI, CTOMMOCTb KOTOpbIX OMPEdENsieTcs Ha OCHOBaHUM OTYETA OLEHLUMKA (C Y4ETOM MOMOXEHMHN,

YCTaHOBINEHHbIX B Paspene 7 HacTodALero I'IpVIJ'IO)KeHVIFI).

AKTWBbI, Haxoaslwmeca B ﬂquOJ'ITe, a UMEHHO:

. Bce Buabl akTMBOB, HaxoasLWwMecs B aedonre.

KoHTpareHTbl MHAMBKAYanbHbIe NPEeANPUHAMATENN KNAcCU(ULMPYIOTCS KaK lopuanyeckie nnua — cyObekTbl Manoro v
cpegHero busHeca.

TepMVIHbI unonpeapeneHna

KOHTpaFeHT — Jnudo, HenocpeactBeHHO CBA3aHHOE C  aKTMBOM, BXOAAWWM B COCTaB WMYyLLEeCTBa MA®, u ypoBeHb

KpeanTocnocoGHOCTI/MHAHCOBOM  HAAEXHOCTI/(OMHAHCOBOM  YCTOMYMBOCTM TaKOrO NULA HENoCPEACTBEHHO BRMSET Ha
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crpaBeanueylo cToMMocTb akTuea. KoHTpareHTamu [AD ABRAKOTCA OMUTEHTHI LieHHbIX Oymar, 3aeMWuku no KpeauTHbIM
[0roBopam, 4ebutopsl No gorosopam ¢ umyLiectsoM MNP, apeHaaTopbl, 6aHkn, KpeAUTHbIE 1 HEKPEAUTHbIE OPraHU3aLn U Npoyne
o6s3aHHbIe no akTveam MNP nuua.
KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3yMbTaTe HEUCNONHEHUS 0653aTENbCTB KOHTPAreHTOM, a Takxke B pesynbTtaTe
M3MEHEHWS OLiEHKI KPeaUToCnocoBHOCTM (KpeAUTHOrO prCKa) KOHTpareHTa (3MUTEHTa).
BespuckoBas cTaBKka Ha AaTy onpegeneHus cnpaBeanuBon CTOUMOCTH:
e B poccuickux pybnsix:
e (CraBka, onpeaensiemas 13 G-KpuBOW, NOCTPOEHHOM NO POCCWUMCKUM FOCYAAPCTBEHHLIM OBnurayusam
(KB Mockosckon 6upxu, https://www.moex.com/s2532) ans 3agomKeHHOCTH, CPOK NOraLLeHnst KOTOPOW
npesbIlaeT 1 kKaneHaapHbIi AeHb.
3HaueHne cpoka CTaBKM ONPEAEnsieTcs 4o 4 3HaKoB NOCNe 3ansTou.
AToroBoe 3HaueHne CTaBku B NPOLIEHTax onpeaenseTcs 4o 2 3HakoB nocre 3ansTon.
o Craska RUSFAR (https://www.moex.com/ru/index’/RUSFAR) — ans 3ag0omkeHHOCTH, CPOK MoralleHus

KOTOPOW He npeBbIaeT 1 kaneH4apHbIN geHb.

B oTcyTcTBME BO3MOXHOCTW ONpeaeneHns akTyanbHbix 3HadeHuin KBl MockoBckon Gupxu B ka4ecTBe BPEMEHHOM anbTepHaTHBbI
Be3puCcKoBOM CTaBKM AN ONPEAeneHns CnpaBeasInBo CTOMMOCTY akTUBOB MCMOMb3YEeTCS CTaBka, pacCynTbiBaeMas METOAOM
WHTEPNoNALMM (Hanpumep, NMHEHON) Ha OCHOBE AOCTYnHbIX cTaBok ROISfix Ha gaty onpegeneHus cnpaBeanmBoOiA CTOMMOCTH.
Bbi60p MHOM CTaBKkW B OTHOLIEHUM aKTMBA OCDOPMASETCS MOTUBMPOBAHHBIM CYXIEHWEM.
o B amepukaHckux gonnapax:
o (CraBka, monyyarwoLlascs METo4OM MHTEPNOnsuMM (HanpuMmep, NWHENHOW) Ha COOTBETCTBYHOLLME CPOKM
ctaBkm SOFR u cTaBOK N0 aMepuKaHCKMM TOCYyAapCTBEHHbIM 0Biuraumam ans 3aforKeHHOCTM, CpoK

noralweHnsl KOTopon npesbiwaeT 1 kaneHaapHbld geHb (hitps://www.treasury.gov/resource-center/data-

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

o Craska SOFR (https://www.sofrrate.com) - 4ns 3a40MKEHHOCTM, CPOK NOraLleHUst KOTOPO He NpeBbIwaeT 1
KaneHgapHoro gHs.
e Bespo:
e [1nAa 33a40/MKEHHOCTM CO CPOKOM A0 MoraweHua cebilwe 1 KaneHgapHoro [AHA, HO He
npesbiwatowmm 90 KaneHaapHbIX AHEN — UHTEPNONALMS CTAaBKM MEKAY 3HaYeHMeM cTaBku €STR
M CTaBKOM no obauraumsm eBpo3OHbl € penTMHrom AAA Ha cpok 3 mecsaua.

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

en.html)

e  (CraBKa, NonyyatoLlanca MeTog0oM IMHEMHON MHTEPNOASALLMKN CTaBOK No 061MraumMam eBpo30HbI C
pentuHrom AAA — ans 3a40/I)KEHHOCTM CO CPOKOM A0 noraweHus, npesbiwatowmm 90
KaneHOapHbIX AHEeMN.

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

term_rate/html/index.en.html) - ans 3agormKeHHOCTM, CPOK MOralleHus KOTOPOW He npesbiwaeT 1

KaneH4apHoro Hs.
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e B npoumnx BantoTax — kak 6e3puckoBasi cTaska (nbo ee MHTEpNONsAUMs, Hanpumep, NHeNHas) B COOTBETCTBYHOLLEN

BankTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RK pmin, ecmi Dy < Dy

D _
® 1% (RKyy;— RKy_,),ecini Dypin < Dy < Doy

RKy +———7—
I P

RKpmaveciu D,y = Doy

roe:

Dm - cpok 4o noralleHns IHCTPYMEHTa m B rofax (ONpeaenseTcs ¢ TOYHOCTbH 40 4 3HAKOB Nocre 3ansiTon);

Dmin, Dmax - MuHUManbHbIA (MakcUMarnbHbIit) CPOK, Ha KOTOPbI ONpeaeneH YPOBEHb NPOLEHTHBIX CTaBOK BECKYNOHHON
[OXOAHOCTM MOAXOAALMX (PEneBaHTHbIX) roCyAapCTBEHHbIX LiEHHbIX Oymar, B rogax (onpefensieTcs ¢ TOYHOCTb 40 4 3HaKOB
nocne 3ansTon);

V+1, V-1 — HanGonee Gnmu3kuit kK Dm CpPOK, HAa KOTOPbIN W3BECTHO 3HAYEHUE KPUBOM BECKYyNOHHOW AOXOAHOCTM, HE
npeBbILAoWMA (NpeBblatoLymin) Dm, B rogax (onpegensiercs ¢ TOYHOCTbIO 40 4 3HAKOB Nocne 3ansTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBoK Ans cpoka T, rae T MOXET npuHumMath 3HaveHus V-1, V+1, Dmin, Dmax. /torosoe

3HaYeHMe CTaBKM ONPeLEenseTcst A0 2 3HAKOB NOCe 3ansToi B NPOLEHTax 1 A0 4 3HAKOB B JONSIX.

PD (BeposaTHOCTb AechonTa) No aKTUBY — OLIEHKA BEPOSITHOCTY HACTynneHus cobbiTus aedonta.

LGD (loss given default) — oueHka ypoBHsi noTepb B Cryyae HaCTynneHus gedonta. PaccuuTbiBaeTcs C y4eTom
obecneyeHns no obs3aTenbCTBY, BKMOYAs 3aror, Nopy4nMTeNbCTBO M T.N. B Cyyasx, OnpedeneHHbiX B pasaene 5 HacTosLero
Mpunoxexns.

CoR (Cost of Risk, ctoumocTb pucka) — 4ONS OXMaaEMbIX KpeanTHbIX YObITKOB, OnpeaensieMas kak OTHOLEHUE CyMMbl
ChopMUPOBaHHOrO pe3epBa Noj KpeauTHbIE YObITKM K BaroBoi 6anaHCcoBON CTOMMOCTM KpeaNUTOB NO AaHHbIM oT4eTHOCTM MCPO
BbIOpaHHbIX 6aHKOB.

KpeAWUTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHTYEMOTO Nk UCTIOMNHATL
npuHsTble Ha cebs duHaHcoBble 00s3aTenbcTBa (0 €ro KpeauTocnocoOHOCTW, (OMHAHCOBOWM HAZEXHOCTH, (PUHAHCOBOM
YCTOYMBOCTH), BbIPAXXEHHOE C MCMONb30BAHWEM PENTUHIOBOM KaTEropum no onpeaesieHHON PENTUHIOBON LLKane.

B uensax npuMeHeHWs HacTOsLEd METOAWMKM AN MOHMTOPWMHra npu3HakoB obecueHeHus u cobbiTuit aedonTa,
MCMONb3YKTCA PENTUHIN CAEAYIOLLMX PENTUHTOBBIX areHTCTB (Mpy UX HanU4uK):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o  Ananutnyeckoe KpeautHoe PeituHroBoe AreHtcTao (AKPA)

o PeituHrosoe areHTcTBO RAEX («3kcnept PAy)

e  OOLiecTBO C OrpaHNYEHHO OTBETCTBEHHOCTBLIO «HaLmoHanbHoe PernTuHroBoe AreHTCTBO» (OO0 «HPAY)

e OOLiecTBO C OrpaHNYEHHOI OTBETCTBEHHOCTBLIO «HaumoHanbHble KpeanTHble PerTuHMn» (000 «HKP»)
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Ona uenen onpegenexus BennumH PD, uCnonb3yetcs PerTMHIM Credylolwmx pPEenTUHIOBLIX areHTCTB (danee —

COKpALLEHHbI NepeyeHb PENTUHIOBBLIX areHTCTB):

o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o AHanutnyeckoe KpeagntHoe PeintnHrosoe AreHtcTso (AKPA)

o  PeintuHrosoe areHtcTBO RAEX («3kcnept PAy)

o  O6LLeCTBO C OrpaHNYEHHOM OTBETCTBEHHOCTLIO «HawmoHanbHoe PeiTHroBoe AreHTCTBOY (OO0 «HPAVY)

e OOLeCTBO C OrpaHNYEHHOI OTBETCTBEHHOCTbLIO «HaumnoHanbHble KpeauTHble PerTuHminy (OO0 «HKP»)

CTyneHb KpeAUTHOrO perTHHIa (rpera) - MUHUMAnbHbINA War geTanusauni KpeauTHOro peiTuHra B GYKBEHHO-CUMBOSTBHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHo-4McnoBbIx (Hanpumep, Baa3, Ba1) o6o3HayeHusx.

HOedonT - HacTynneHve (BbiSBNEHNE) COBbITUIA, NPUPABHUBAEMBIX K AECHONTY M YCTAHOBNEHHBIX B pasgenie 3 HacTosLLEero
MpunoxeHns, 1 OTCYTCTBME YPEryNMPOBaHMA CUTyaUMM Ha CpOKW, ONpedensieMble OTAENbHO ANA  pasHoOro Buaa
aKTMBOB/0b6SA3aTENLCTE:

MpeaenbHble CPOKM NpU3HaHUs AedonTa Ans pasnuyHbIX BULOB 3a40MMKEHHOCTM YkasaHbl B . 3.1.

OnepauuoHHasa pebutopckas 3agormkeHHOCTb — OnpedeneHne onepaunoHHON LeOUTOPCKOM 3aA0MKEHHOCTMH,

Knaccuukauws, BUabl M Cpoku yctaHosneHs! B Mpunoxerun Ne 6 k Mpasunam onpepenenns CHA.

Pa3pen 1. CtaHpapTHbIe akTUBbI (6€3 NpU3HaKoB 0becLieHeHUs )

1.1. [ins onepaLyroHHON 3aA0MKEHHOCTW BUAOB, Yka3aHHbIX B MpunoxeHun Ne 6 k Mpasunam onpegenenus CHA, B cpoku
kBanmukaLm Takor 3aA0MKEHHOCTH, Kak OnepaLoHHON, OLeHKa, NpeayCMOTPEHHas B HacTosLeM pasaene 1, He NpoBOAMTCS.
1.2. CnpaBeanuBas CTOMMOCTb akTuBa 6e3 Npu3HakoB 06ECLIEHEHNS (3@ UCKIOYEHNEM 3a[0SKEHHOCTY, YKa3aHHOM B M.
1.3, oueHnBaemoit yepe3 Cost of Risk, n 4enosuTos, Nopsaok onpeaeneHns CnpaBeavBoi CTOMMOCTM KOTOPbIX YCTAHOBNEH B

MpunoxeHun 2) paccynTbIBAETCS CreaytoLmmM 06pasoMm:

®opmyna 2:

— VN Pn
PV = 2= (1+R(T(m)))T(n)/365 (1= LGD = PD(Tn)) )

rae

PV — cnpaBeanuBas CTOUMOCTb aKTUBa;

N - KONMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHns akTuBa, HaunHas ¢ atbl onpegenerus CHA;

Pn - cymma n-0ro AEHEXHOro NoTOKa (MPOLIEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauYMHas ¢ gaTbl onpegenerns CHA,;

R(T(n)) — 6e3puckosasi cTaBka, onpegensiemMas B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pasgene « TepMuHbI 1

onpefeneHmnsy;
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T(n)- konu4ecTBO gHeit OT gaTthl onpegeneHus CHA [o gathl n-0ro AEHEXHOro noToka. B gaTty noraweHust AEHEXHOMo
notoka 3Hauenue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHocTb fedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHue T(n) gHel MoxXeT
oka3aTbCa B cOCTOsHUK dedonTa. BepostHocTb gedonta PD(T(n)) onpepensieTcs ¢ y4eToM MONOXEHWUN, YCTAHOBMEHHbIX B
pasgene 4 Hactoswwero MpunoxeHus.

LGD (Loss Given Default, notepn npu geconte) — 4ons 0T CyMMbI, MOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOpasi MOXeT
ObITb MOTEepsHa B cryyae AedonTa KOHTpareHTa; OnpeaenseTcs B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 5
Hactoswero lNpunoxexuns.

B cnyyae ucnonb3oBaHus nokasatenst Cost of Risk (COR) ans oueHKkn KpeauTHOrO pucka KOHTpareHTa, Npou3BeaeHe
PD*LGD 3ameHsieTcs Ha nokasatens COR.

[MPOMEXYTOYHbIE 3HAYEHMS pacyeTa NPUBELEHHON CTOMMOCTH A1 KaXOOr0 AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BENUYNHY KPeOWTHOro puUcka, Mo MPOCPOYEHHOM U HEMPOCPOYEHHOM 3a4OMKEHHOCTAM OTAEMNbHO HEe OKPYrASoTCS; UTOroBble
3HaYeHNs NPUBEAEHHON CTOMMOCTM NO MPOCPOYEHHON 1 HENPOCPOYEHHOMN 3a0IMKEHHOCTAM OKPYINSOTCA A0 ABYX 3HAKOB nocne
3anaTon.

1.3. B oTHOLWeHMM HeobecneyeHHoN unm obecneyeHHOMN 3anoroM XWUnomn HeaBMKMMOCTY (B Cyyae Hannuus obecneyeHus B
pa3mepe He MeHee, yeM Ha 80% OT HOMMHANbHOM CTOMMOCTW 3aJOMKEHHOCTW, OMPEdEensemMoi Kak Cymma (hakTU4ecKoW
3a[0SKEHHOCTMU 1 HAYUCIIEHHbIX NPOLEHTOB Ha AAaTy OLEHKW) 3a[0KEHHOCTM KOHTpareHTa 45 OLEHKN UCMoMnb3yeTes BenuYnHa
Cost of Risk, paccuntaHHas no COOTBETCTBYIOLMM KPEAUTHBIM MOPTGENSM CTOPOHHWX opraHusauui (6aHkos). BennumHa CoR He
U3MeHsIeTCS No Mepe NPUBAMKEHNS K CPOKY NoralleHns 3afomKkeHHoCTU. [ins oLeHKu ucnonbayetcs Gopmyna 2, B KOTOPOW Kaxaoe
npounsseaeHne PD(T(n))*LGD 3ameHnsietcst Ha CoR; CoR onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIEHHOM B pasgene 6
HactosLero lNpunoxexuns.

1.4. B OTHOLEHMN 0BECneYeHHO! MOPYYUTENbCTBOM WK rapaHTUeR topUaMYECKUX MWL, OMUMOHHBIM COrMalleHneM Wnu
CTPaxOBKON 3a40MKEHHOCTN NPOLEHT 0BECLEHEHNS pacCUMTLIBAETCSA B OTHOLLEHUM MOpyuuTENs/rapaHTa/cTpaxoBaTens no Bcem
aKkTMeam, 3a uckmoyeHnem 3anmoB. ObecnieyeHus no 3ailMam B BWAE MOPYYUTENbCTBA UMM TapaHTUW IOPUAMYECKUX NuL,
OMUWOHHOMO COrMalleHUs WM CTPaxXOBKW HE YYMTBLIBAKOTCS, HO MOFYT Y4MTbIBaTbC NO MOTMBMPOBAHHOMY CyxaeHuio YK,
coaepxatemy obocHoBaH1e HeobXoaMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHblin Aenosutapuid. Ecnm
CTpaxoBasi KomnaHusi obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHow Lkane ans Poccuickon
denepauny UNKM BXOAUT B CMIMCOK OLOBPEHHbIX ANS CTPaxOBaHUS HEeOBWKUMOCTW NoBbIM U3 cnucka 6aHKOB, yKasaHHbIX B
MpunoxeHun b ans pacyeta obecueHeHns no obecneyeHHoN 3a0roM HeABXXMMOCTM 3a0MKEHHOCTH, TO CTPaXOBKa NPUHUMAETCS

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

Pasgen 2. OueHka aktuBoB. O6ecLeHeHune 6e3 geconTa.

2.1. Tlpn BO3HMKHOBEHMM COObITUSI, BEOyLLEero K obecLieHeHnto, crnpaBeaneas CTOMMOCTb LONTOBLIX MHCTPYMEHTOB (B chyvae
OTCYTCTBYS LIEH OCHOBHOTO pbiHKa Ha AaTy onpegenenns CHA 1 LieHbl, paccynTaHHoM HabniogaeMbiMM MCTOYHUKaMK MHGOpMaLm
(B 7.4. HKO AO HPL), nossonsioLei onpeaenuTb CpaBeaMByo CTOMMOCTL Ha AaTy onpegenerus CHA), B TOM yncrne AEHEXHbIX
CPELCTB Ha cYeTax 1 BO BKIagax, CnpaBeamBas CToMMOCTb 4e6MTOPCKON 3a40MKEHHOCTH, B TOM Y1CHE MO 3aiiMam, OnpeaensieTcs

B COOTBETCTBUI C METOAOM KOPPEKTUPOBKMK CI'IpaBe,U,J'IVIBOVI CTOMMOCTHM MO qaopmyne 2.
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2.2. CobbITusA, Bepywme K 00ecLeHeHuIo:

2.2.1. B oTHOWEHNUM OpMANYECKMX AL

2.2.1.1. YxyaweHve MHaHCOBOrO MOMOXEHUS KOHTPAreHTa, 0TpasmBLUMECS B JOCTYNHON (OMHAHCOBOW OTHETHOCTH:
CHWXeHWe BbIpy4ku Ha 50% 1 6ornee no CpaBHEHMIO C aHaNOrMYHbLIM NEPUOAOM MPOLLSIONo roAa;
Hanuume oTpuLaTeNbHbIX YUCTLIX aKTUBOB;

B cnyyae, ecnu KOHTpareHTOM SBMSETCS CneuynanbHo cosgaHHoe nmuyo (SPV), eQMHCTBEHHOW Lenblo LesTenbHOCTH
KOTOPOro SBMNSETCS BbIMONHEHWE (06CnyxmBaHMe) 0653aTeNbCTB TPETHENO LA (B T.4. JOYEPHUX MMM MATEPUHCKMX CTPYKTYP),
nmbo BnageHue JONAMW/aKUMAMU TPETHETO NMUa (B T.4. AOYEPHUX WUMKM MATEPUHCKUX CTPYKTYP), MOHUTOPUHI NoKasaTenei
(PMHAHCOBO-X03AMCTBEHHON AEATENBHOCTY OCYLLECTBSETCSA B OTHOLUEHUMN TaKuX TPETbUX NN,
2.2.1.2. HeraTuBHOe ENCTBME PEUTUHIOBBLIX areHTCTB — B Cryyae Hanuuus y KOHTpareHTa perTuHra perTUHrOBOrO areHTCTBa,
BXOZALMX MO0 B PEECTP KPEAUTHbIX PENTUHIOBbLIX areHTCTB, NMOO peecTp (UIManoB U NPEeACTaBUTENCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, NybnuKyembIx Ha caitTe baHka Poccuu:

OT3bIB €MHCTBEHHOIO KPEaUTHOMO PENTUHIA KOHTpareHTa/3aemiumkalgebutopa/kpeauTHoN opraHusaumuin/aMmuTeHTa, B TOM
yncne no coO6CTBEHHON UHNLMATUBE, AaHHDIN KPUTEPUI JOMYCKAETCS HE MPUMEHSIT, CI 0ny6nMKOBaHHbIE Ha CaliTe PEATUHIOBOrO
areHTCTBa NPUYMHbI OT3bIBA PENTUHIA MO3BOSIAKOT 3aKMOUYNTb, YTO AAHHOE AEUCTBUE SBMSETCA TEXHUYECKUM, U peirTuHr Oyaet
BO30OHOBMNEH He nosgHee YeM 4yepe3 1 Mecsl nocne MOMEHTa ero OT3bla. Takoe pelleHne ohopMISETCS MOTUBMPOBAHHbLIM
CyaeHuem YnpaBnsioLLern KomnaHuu;

CHWKEHWE KPEAMTHOTO PEMTUHra KOHTpareHTa Ha 1 CTyneHb wn Gonee, Kpome cryyas, ycTaHoBneHHoro B nn.2.2.1.2.2
HacTosiLero MNpunoxeHus.
2.2.1.2.1. Ynpasnsitowas KOMNaHWs He Y4nTbIBAET Kak npu3Hak 0OecLeHeHNs 415 3a40MKEHHOCTY B pybnsix CHWXKEHWE peiTuHra
B VIHOCTPaHHOM BasntoTe, eCNK JaHHOE CHYKEHWE MPOM3OLLIIO M3-3a 06LLero yXyaweHns CTPaHOBOW OLEHKM B CTpaHe pernctpawum
KOHTpareHTa, a MoroXeHne CaMoro KOHTpareHTa He U3MEHUIOCh.
2.2.1.2.2. YnpaBnsawwas KOMNaHus He YYWTbIBAET Kak Npu3HaK OOECLEHEHUS MOHWKEHWE PEMTMHTa Ha OgHY CTyneHb (3a
WCKITIOYEHNEM NEPEXOAa B COCTOsHME AedponTa unn BbIGOpoYHOro aedonTa) B Cryyvae, eCiv Npu BO3HUKHOBEHUM 3a0IKEHHOCTM
Yy penTuHra 6bin HeraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnsowas kKoMnaHus He y4uTbiBaeT, Kak npu3Hak 0OECLEHEHUs CHDKEHME MPOrHO3a PenTWHra, a Takke OT3blB
PENTUHTa, KOTOPbIN He SABNANCH €AUHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLlas KOMnaHus He y4uTbIBAET Kak Npu3Hak 0becLieHeHns nocne yueTa NOHWKEHUS PENTUHTA OGHWUM areHTCTBOM
NOHWKEHWE PeNTUHIa APYrMMU areHTCTBaMm B TeyeHre 3 MecsLeB Ha TO e CaMoe KONIMYECTBO PEUTUHIOBBIX rpeingos (T.e. yueT
O[HOW W TOW e CUTyaLmn BCEMW areHTCTBaMMm).
2.2.1.2.5. TMpn aHamuse yxe 06eCLEHEHHOW 3a4O0IMKEHHOCTM YNPaBMsoWas KOMMaHWs He y4uTbiBaeT ANS AanbHEnwero
0BecLeHeHNs MOHWKEHWe PeWTUHra areHTCTBOM, KOTOpOe B pe3ynbTaTe MOHWKEHUS MPUCBOMMO PEUTUHT BbILE, Yem
UCMNOMNb3yeMbIid, UMK PaBHbIA eMy.
2.2.1.3. Pe3kuin pocT JOXOZHOCTM Mto6Oro 4ONroBOr0 MHCTPYMEHTa aMuUTeHTa (6onee yem Ha 25% 3a nocneaHue 5 ToproBbixX AHEN
npu oTCyTCTBUAN pocTa goxogHoctn OP3 Gonee yem Ha 10% w nNpu OTCYTCTBUM poCTa AOXOAHOCTM aHanorMyHbIx obnuraymmn

amuTeHTOB Bonee yem Ha 20%).
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2.2.1.4. OT3bIB (@HHYNMPOBAHME) Y KOHTPAreHTa fIMLEH3MN Ha OCYLLECTBIIEHNE OCHOBHOIO B1AA AESTENbHOCTY (3@ UCKIHOYEHNEM
Cnyyaes, KOrAa NuUEH3ns CAaeTCs KOHTPareHToM J06pOBOMLHO).

2.2.1.5. Vcye3HoBEHME aKTMBHOMO pblHKAa 4718 (OMHAHCOBOMO aKTWBa B pe3ynbTaTe (DUHAHCOBbLIX 3aTPYAHEHWUH SMUTEHTa (M
OTCYTCTBMSA LieHbl, paccyMTaHHON HabnopaembIMM LOCTYNHbIMA WUCTOYHWKaMKU WHOpMaLMK, YkasaHHbIMM B [MpaBunax
onpeaenexus CHA, no3sonsioLen onpeaenuTb CpaBeanBy CTOMMOCTb Ha AaTty onpeaeneHus CHA).

2.2.1.6. Hannune npusHakoB HeCOCTOATENbHOCTM (6aHKPOTCTBA) 3aeMmLumka (B TOM Yucne cooTBeTcTBum co cT. 3. 3 Ne127 «O
HEeCoCTOATENbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHME CYAOM MO CyLLECTBY 3asBneHuii 0 6aHKpoTCTBe U T.4. PaKT nogayn 3aseneHns
0 BaHKPOTCTBE MOXET HE paccMaTpMBaTLCA Kak Npu3Hak GaHKpoTCTBa).

2.2.1.7. [Ins 3ago/mKeHHOCTM MO 3aiMaM, Kpegutam, (PUHAHCOBLIM MHCTPYMEHTaM — CTaBLMiA 06Lien3BECTHbIM AedonT no
obszaTenbCcTBaM XONAWHIOBOA KOMMaHWM Unv gedont no nybnuyHomy gomnry komnaui rpynnbl (MoHATHe rpynmbl CBA3aHHbIX
nnL/KoMNaHWW BBOAUTCA NO aHanorumn co cT. 64 3 Ne86 «O LleHtpanbHom BaHke Poccuiickoin epepaumm (Banke Poccum)y), k
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B Cyvae NpoLoMmMKeHUs 0BCrymBaHWs fomnra CaMmM KOHTpareHToM nocne cobbiTus gedonTa.
2.2.1.8. ina HeoBecneyeHHOM 3aA0MKEHHOCTM MO 3aiMam, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3Kuii POCT 4OXOAHOCTY Mo
nyGnn4HOMy AOMrY KOMNAHWA rpynnbl, K KOTOPOWA NPUHALNIEXUT KOHTPAreHT (3@ UCKMOYEHNEM CNyYaeB, KOraa KOHTpareHT umeet

I'IYGJ'IVI‘-IHbIe KOTMPOBKUX aKl_I|VIl7I, [ONroBbIX 00513aTeNbCTB M 3TU KOTUPOBKK HE NOKa3blBalOT NMPU3HAKOB O6eCLl,eHeHVIFI).

2.2.2. B oTHOWEHUM hn3nYeCKUX N,

2.2.2.1. TlosBneHue y YnpaBnstowen KOMnaHMM WHGOPMALMM O CHUXEHUM BO3MOXHOCTM (DMU3MYECKOro nuua obCnyxumBaTh
obszaTenbcTBa, B TOM Yucrie - noTeps paboTbl, CHXEHWE 3apaboTHOWM nnaTbl UMM MHOTO pacnonaraeMoro Loxofa, noTeps
TpygocnocobHocTH, yTpaTa unn obecLieHeHre CoBCTBEHHOCTH, ABMSIOLLENCS OBHUM M3 UCTOYHUKOB AOX0AA (DU3NYECKOTO NULa;
2.2.2.2. MosiBnexne y YnpaenstoLLlei koMnaHum nHchopmaLmn 06 MCNOMHUTENBHOM NPONU3BOACTBE B OTHOLUEHUN (DM3MYECKOTO NkLa
B 06beme, BMMAKOLLEM Ha CMOCOBHOCTb (hnamuyeckoro nuuya obenyxmeatb cBou 06s3atenscTBa (Hanpumep, MCNONHUTENbHOE
NpOM3BOACTBO Ha CyMMy Gonee Yem NonoBKUHA MECAYHOMO A0X0Aa n3nuua);

2.2.2.3. MNosiBnexve y YnpaBnstoLLein KomnaHum uHgopmauumn 0 Bo30yxaeHu yronoBHOTO Aefia B OTHOLIEHWM (h13NYecKoro nnua

Unu 0O bSIBMNEHWM €ro B PO3bICK;

2.2.3. B oTHOWEHNUN h13NYECKUX U IOPUANYECKNX JTL

2.2.3.1. HapyweHue cpoka ucnornHeHus o6s3aTenbCcTB Ha CPOK HE MEHee, YeM onpeneneHo YnpasnswoLen komnaHuen ans
npusHaHua gedonTta, HO GonbluwiA, Yem ONS NpU3HaHWS OeBUTOPCKOA 3a4OIMKEHHOCTU OMEpaLWOHHON, Mnn 6OMbLIMIA, Yem
[O0MYCTUMOE HapyLLEHWe CPOKOB MCMOMNHEHNS 0653aTeNnbCTB Mo 3aimMaM B COOTBETCTBUM C HacTosLmMK [MpaBunamu onpeaeneHus
CYA. MMpu aToM Ynpasnstowwas KOMNaHus UMEeT npaBo He cuMTaTb 0BECLEHEHHOW 3a40MMKEHHOCTL (KpoMe 06s13aTenbCcTB no
onepauusM Ha pPbiHKE Peno W C NPOM3BOAHLIMIU UHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMH A€Hb, B CIy4Yae Hanmuns JOKYMEHTOB
(konmin SOKYMEHTOB), CBMAETENLCTBYIOLLMX O CBOEBPEMEHHOM MCMOMHEHMM 00513aTeNbCTB; peLleHne 06 oTcyTCTBIUM 06eCLeHeHus
0hOPMIISETCS MOTUBMPOBAHHBIM CYXAEHUEM YNPABMAOLLEA KOMMNAHUM C NPUOKEHNEM KONWUK NOATBEPXKAALLMX LOKYMEHTOB.
2.2.3.2. TpepocTaBneHne KpeamuTopom YCTYNKW CBOEMY 3aeMLUMKY B CUNY 3KOHOMUYECKUX MPUYWMH MM JOTOBOPHBIX YCIOBMIA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIM 3TOMO 3aeMLLMKA, KOTOPYIO KpeaUTOp He NpeaocTaBun Obl B MHOM Cryyae (B TOM Yucne
PECTPYKTYpU3aLns 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPONOHraunMen 3aJ0MKEHHOCTU UMM OTCPOYKOM BCEX MMM YacTu

nnaTexen).

65



2.2.3.3. 3a UCKMoYeHMeM onepaLMoHHOi AeBUTOPCKON 3aL0MKEHHOCTH, AeOUTOPCKOM 3a40MKEHHOCTY N0 aBaHCaM, BbiAaHHbIM
Ha onnary ycnyr cneyuanu3MpoBaHHOro 4eno3nTapus, ayauToOPCKON OpraHn3aLmn, OLEHLLMKY, Brpxe 1 nLy, OCyLLeCTBRSOLLEMY
BeAeHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHa 1 Ha onnaTy pacxofoB, CBA3AHHbLIX C AOBEPUTENbHbIM
ynpaBneHUeM, HapyLUEHe KOHTPAreHTOM YCMOBUIA NOraleHUs Ui BbinnaThl MPOLEHTHbIX JOXOLOB MO aKTUBY, COCTaBMAKLLEMY
akTvebl ®oHAa, a Takke Moboro nHoro 0bs3aTensCTea aebutopa, B Cyyae ecnv AaHHas MHopMaLMs NPSMO 1N KOCBEHHO
Habnogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWN, YeM CPOKW, YCTAHOBMEHHbIE ANS NpU3HaHUs aedonTa;
2.2.3.4. Ucteuenve 25 (gBapuatv natv) paboumx OHEW C AaTbl HApYLUEHUS KOHTPAreHTOM Cpoka MCMOMHEHWs 0643aTensbCeTB.,
YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM JOrOBOPOM B OTHOLLEHUM AeBUTOPCKOM 3a[0IMKEHHOCTM MO aBaHCaM, BblgaHHbIM Ha onnarty
yCnyr cneumani3npoBaHHOro Aeno3nuTapusi, ayauToPCKOA OpraHM3aLmi, OLEHLLMKY, Bupxe 1 nuuy, OCyLIECTBAAILEMY BeLeHNe
peecTpa BnajernbLeB MHBECTULMOHHbIX NaeB PoHAa 1 Ha OnfaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHbIM YNpaBeHNeM.
2.2.3.5 VHble cobbiTus, BegyLume kK 06eCLEHEHMIO, HE YkasaHHbIe B HacToswwmx [paBunax onpegenerns CHA MoryT npuHUMaThes
ANS pacyeTa CTOMMOCTU YACTbIX aKTUBOB Ha OCHOBAHWUM MOTUBMPOBAHHOTO CYXXOEHWS YNpaBnstoLLei KOMNaHm ¢ ykasaHuem Aatbl
BO3HMKHOBEHWS CODbITUS 0OECLEHEHNS 1 COdepKaHUW Takoro cobbiTWs C MOATBEPXAEHUEM MHKOPMALMM U3 OTKPbITbIX WK
COOCTBEHHbIX MCTOYHMKOB YNPaBNSIHOLLEN KOMMaHMK.
2.3. B cnyyae, ecnu npu NpOBEAEHUM MOHWUTOPUHTA CTAHOBWUTCS [AOCTYMHOM WHGOpMauMs O npusHakax obecLeHeHus,
crpaBeanMBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe Aarty.
2.4.B cnyyae MCnonb3oBaHWS AaHHbIX CTOPOHHMX opraHusauuin (6aHkoB) o ctoumoctn pucka (CoR) ans noptdbenen
3a[0IKEHHOCTU, OTHECEHHBIX KO BTOPOW CTaauu, YNpaBnstowwas KOMNaHWs MOXET UCNoNb30BaTb KPUTEPUM, aHaNOrMyYHbIE

KpuTepusiv 6aHKOB Ansi OTHECEHWS! KO BTOPOW CTazuy nbo rpynnupys pasnuyHble CTaauy 3a0MKEeHHOCTH.

2.5. OGecLeHeHne No pa3NUYHbIM aKTUBaM, OTHOCALUMMCS K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHMSI OOECLIEHEHWS MO OQHOMY aKTWUBY OCTamnbHblE aAKTWBbI, OTHOCSLLMECS K KOHTpareHTy, Takxe
CYNTaTCH 06ECLIEHEHHBIMM,
KpOMe Cry4aes:
e Hanuums pPbIHOYHbIX KOTUPOBOK MO TOPryEMOM 3a0MKEHHOCTM KOHTPAreHTa/aMUTEHT;
e  HesHauuTenbHoi no pasmepy (MeHee 1% ot obuei 3agormkeHHoCT U MeHee 0.1% ot CHA choHza) 3af0mKeHHOCTH,
OCMap1BaeMOoN KOHTPAreHTOM — 40 MOMEHTA NOJTyYEHNs UCTIONHUTENBHOTO IUCTA;
e 0OCnapyBaeMoM 3af0MMKEHHOCTM NO NEHAM 1 LUTpadam — 40 MOMEHTa NOYYEHNS UCMOMHUTENBHOMO NINCTA.
2.5.2. MopyunTenbCTBa M rapaHTUM KOHTPareHTa ¢ npusHakamu obecLeHeHns NPUHAMAIOTCA B pacyeT C y4eToM 06ecLEeHeHs B

OTHOLLIEHWW 33J0IDKEHHOCTEN, rae YYUTbIBAKOTCA NOPY4YUTENBCTBA N FAPAHTUN KOHTPareHTa.

2.6. MOHMTOPMHT NpM3HaKoB 0b6ecLieHeHus

2.6.1. MOHUTOPUHT NO HMHAHCOBO OTYETHOCTM - HE MO3XKE YeM Yepes 1 MecsL, nocrne NOSIBNEHNS Takoi OTYETHOCTH, HO HE pexe,
yem 1 pa3 B nonroga 4ns otyetHoctn no PCBY u 1 pas B rog ans otyetHoctn no MCOO.

2.6.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar NPOBOAMTCS Ha €XXEAHEBHON OCHOBE.

2.6.3. MOHUTOPMHT MO hr3K1YECKMM NLIAM NPOBOAMUTCS HE pexe YeM pa3 B 6 MecsLeB,
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2.6.4. MOHUTOPUHT MO JaHHbIM Mo cyAeOHbIM pasbupaTtensCTBaM ANs PUANYECKUX ML, NPOBOANTCA HE pexe, YeM pas B Mecsl,. B
Ccnyyae maroi 3Ha4YMMocTi aktuga no oTHoweHno Kk CHA (veree 0.1% ot CHA) un no cymme (MeHee 100 000 py6.) MOHUTOPMHT

NpOBOAMTCS pas3 B kBapTan.

2.7. BbIxop 13 coCTOsIHMS 06ecLeHeHus.
YnpasnsioLas KOMnaHus npekpaLlaeT cynTaTb 3a40MKEHHOCTb 06ECLEHEHHO:

2.7.1. Ins opmamyeckmx nuy

2.7.1.1. Ona obecueHeHNs 13-3a MPEBbILLEHMST MOPOTOBLIX 3HAYEHWUA - B Crydae MpekpalleHuss npuBegLwero K obecueHeHnto
HapyLLeH!si NOPOroBbIX 3HAYEHWN (PUHAHCOBBLIX MOKa3aTeNien B TEYEHWe ABYX KBApTaroB (aHamM3upyeTcsi OTYETHOCTb KakablX
coceaHuX kBapTanoB). [pu OTCYTCTBWW KBapTanbHOW OTYETHOCTM — B Cryyae MpekpalieHws npuBeallero K obecLeHeHuto
HapyLLEeH1st NOPOroBbIX 3HaYeHN (hMHAHCOBbLIX NOKa3aTeneit B TeveHne 1 (ogHoro) roaa.

2.7.1.2. Ina obecueHeHNs n3-3a MOHWKEHUS PEATWHIa - B CRy4Yae NOBbIWEHWS PENTWHra KOHTpareHTa, KOTOpblii paHee Obin
MOHWXKEH, MO0 COXPaHEHUS PENTMHIA CO CTabubHLIM MPOTrHO30M B TEYEHME CpOKa HE MeHee 12 MecsLeB.

2.7.1.3. [na obecueHeHMs M3-3a Pe3Koro pocta JOXOLHOCTM MO TOPryembiM [OMrOBbIM MHCTPYMEHTAM SMUTEHTa — B Chy4ae
BO3BpALLEeHMs crpesoB no 06nmraLmsM aMuTeHTa k G-KpuBOin K MPEXHUM YPOBHAM (1MBO YPOBHSM KOMNaHWI, KOTOPbIE A0 MOMEHTa
obecueHeHuns ToproBanucs ¢ Brmskum cnpagom K G-kpusoit (Cnpag Anst NpOCTOTbl MOXET M3MEPSATbCS KAk pasHuua Mexay
[OXOOHOCTbIO 0Bnuraumm 1 G-KprBOI Ha CPOK, PaBHbI AtopaLyun obnuraum).

2.7.1.4. ins obecueHeHns 13-3a NOTEpU NNLEH3NN — B CIy4ae BOCCTAHOBMEHNS NULIEH3MM NNBO NONYYEHUS NIMLEH3NM Ha STOT Xe
WNN WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BeCLEeHEeHNs BO3MOXKEH TOMbKO B Cllyyae MOMyYeHUst He MEHee YeM [ByX
KBapTasnbHbIX OTYETOB WM FTOAOBOrO OTYETA O AEATENBHOCTY KOHTPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B AeATENbHOCTU AOIKHbI
OTCYTCTBOBATb WHbIE MPU3HAKN 0BECLEHEHMS.

2.7.1.5. Ins obecLeHeHns n3-3a UCUYE3HOBEHMSI aKTMBHOMO PbiHKA M3-3a (OMHAHCOBbLIX NPOBIEM 3MUTEHTA (B OTCYTCTBUE LiEHbI,
paccuMTaHHoi HabnogaeMbiMM LOCTYMHBIMWA UCTOMHMKAMKU MHAOPMaLmMKM, ykasaHHbiMu B [lpaBunax onpegenexuns CYA,
no3BONAOLLEN ONPeaenuTb CrpaBeanuBY0 CTOMMOCTb Ha AaTy onpefenenus CHA) — B criyyae BOCCTAHOBIIEHWS aKTUBHOMO pbiHKa
11 OTCYTCTBMS MHbIX NPU3HAKOB 0BECLIEHEHUS.

2.7.1.6. [Ins obecueHeHNs U3-3a Hanm4ns Npu3HakoB GaHKPOTCTBA — B Crly4ae OTCYTCTBMS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPoKa
He MeHee 6 mec.

2.7.1.7. ins BCex cnyyaes - B CNy4yae U3MEHEHMS COCTaBa aKLMOHEPOB, KOTAa HOBbIE aKUMOHEPbI CYLLECTBEHHO YYULIAIOT OLEHKY
BO3MOXXHON NOAAEPXKKM KOHTpareHTa. [laHHoe AencTBue JOMKHO BbiTb 060CHOBAHO MOTUBMPOBAHHBIM CyXAEHWEM YNpaBnsioLLen

KOMMNaHWK.

2.7.2. B oTHOWEHUM hr3ndecKux nuu,

2.7.2.1. na obecleHeHns n3-3a MHGopMauum 06 yXyaweHun NnaTexecnocobHOCTH — B Chyvae MmofyyYeHns MHdopmaumm o
BOCCTaHOBIEHNM NNATEXECNOCOOHOCTN M COXpaHEHUN 3TOrO CTaTyca B TEYEHUE CPOKa He MeHee 6 Mec.(Hanpumep, yBONbHEHe
6e3 nepexofa Ha HOBYIO paboTy SBNSETCA NPU3HAKOM 0OECLEHEHMS, NPW YCTPOMCTBE Ha HOBYH) PaboTy 3a40MKEHHOCTb 3aEMLLMKA
nepecTaHeT cyuTaTbes obecueHeHHoN Yepes 6 Mec.).

2.7.2.2. Ins obecueHeHns n3-3a HGopmaL 06 MCNONHUTENBLHOM NPOW3BOACTBE — B CRyvae MOralleHns 3af0IMKEHHOCTU Mo

MCNONHNTENBHOMY NPOU3BOACTBY.
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2.7.3. B oTHOWEHUM OpMANYECKMX U (hU3NYECKNX NNL.

2.7.3.1. ins obecueHeHmns 13-3a HapyLLEHNs1 CPOKOB UCMIONHEHNS 0053aTeNbCTB — B CAyvae MOSHOMO WCMOMHEHNS MPOCPOYEHHbIX
00s3aTenbCTB U HE MeHee YeM 6 Mec. obcnyxuBaHWs 3af0mKEHHOCTM Be3 MpoCpOyeK, NMPeBbilLaWMX CPOK, NO3BOMSHOLMMA
OTHOCUTb 3a[0SKEHHOCTb K OMepaLyoHHON (Mnu NPEBbILIAIOLLMX CPOK LOMYCTUMOrO HapyLUEHUst MCNONHEeHUs 0643aTensCTB no
3aiimam, yctaHoBneHHbIN Mpasunamu onpeaeneqns CHA). B cnyyae Hanuums SOKyMEHTOB (KOMMIA JOKYMEHTOB) O CBOEBPEMEHHOM
UCMONMHEHUM 063aTeNbCTB M peanbHOM  UCMOMHEHWM 0053aTenbCTB B TeYeHue 3 AHEM nocne HacTynneHus Ccpoka
KOHTpareHT/3aeMLUMK TaKke MOXET OblTb BbIBEAEH M3 COCTOSHUS ODecLEHeHNs, AaHHOe OEeiCTBME AOMKHO ObiTb 060CHOBaHO
MOTMBMPOBAHHBIM CYXOEHUEM YNpaBnstoLLen KOMNaHUK.

2.7.3.2. Ins obecLeHeHNs 13-3a PECTPYKTYpM3aLMK B NOMb3Y KOHTPAreHTa — B Clly4ae NOSHOMO MoralleHust pecTpyKTypupoBaHHOM
3a[0IKEHHOCTM (KpOMe CyyaeB, Koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTB) 1 0BCyX1BaHUS Npoyen
3a00/MKeHHOCT Be3 pecTpyKTypusauuii 1 Npocpoyek, NPeBbiLAlLMX CPOK, NO3BOMSIOWMA OTHOCUTL 3a[0MKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCHe NOralleHns PeCTPYKTYpPUPOBAHHOM 3aA0MKEHHOCTM.

2.7.3.3. B cnyyae nonyyeHus uHdopMauuu O npekpalieHun CyaeGHOro/yronoBHOMO MpecnefoBaHNs KOHTpareHta nyTem
OnpaBaaTenbHoro Npurosopa nbo npekpatleHns aena. Mpu aTom B cryyae MPOBOTO COrMNALLIEHNS MEXY KOHTPAreHTOM W UCTLOM
Ynpasnstowlas komnaHus 06s3aHa NPOBECTM OLEHKY (hMHAHCOBOTO COCTOSIHWSA C Y4ETOM M3BECTHbIX UMW Npeanonaraemblx yCrnoBui
MWPOBOrO COrnaLleHus.

2.7.3.4. [Ins 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanu 0BeCLEHEHHbIMU N3-3a HapYLIEHWS YCMOBMI 0OCMY)XMBaHWS MO APYrUM
obs3aTenbCTBaM KOHTpareHTa, — B Cryyae noralleHus pecTpyKTyprUpOBaHHOM U NPOCPOYEHHON 3aA0MKEHHOCTI U 06CTYXMBaHNS
BCE NpoYeil 3a40MKEHHOCTN ©6e3 HapyLIEHWt YCNOBUIA UK PECTPYKTYPU3ALMIA B TEYEHWE BCETO Nepuoaa A0 noralieHns 1 6 mec.

nocne noratleHuna I'Ip06J'IeMHOI7I 3a40/MKEHHOCTH.

2.8. PacyeT cnpaBeanMBOi CTOMMOCTH aKTMBa C Y4ETOM NPU3HAKOB obecLieHeHUs (A0 AedhonTa KOHTpareHTa)

2.8.1. CnpaBegnvBas CTOMMOCTb aKTMBa NPy BO3HUKHOBEHUM NPU3HAKOB 0BecLeHeHUs onpegensieTcs No MeTogy npuBeLeHHOM
CTOMMOCTM ByAYLLNX AEHEXHbIX NOTOKOB, YYNTbIBAsS KPEAUTHbIE PUCKK Yepes KOPPEKTUPOBKY LEHEXHbIX NOToKoB (Popmyna 2), 3a
UCKIIOYEHMEM CITy4aeB, OMMUCAHHBIX HIke B 3TOM nyHKTe. pu atom BepostHocTu gedonTa PD(Tn) v cpoku Tn onpegensitotes ¢
YY4ETOM MONOXEHWN, YCTAaHOBIEHHLIX B pasaene 4.

2.8.2. [Ina oueHku cnpaBeanvMBon CTOMMOCTM npaB TpeGoBaHuil No akTuBam (goroBopam) PoHaa K uanyeckum nuuam Ao
HacTynneHus fedornTa u ¢ y4eToM NonoxeHun B Pasgene 6, ucnonbsyetcs ®opmyna 2, B KOTOPOM Kaxaoe npoussedeHue
PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBMIEHHOM B pa3gerne 6.

2.8.3. [Insa npocpoyeHHO YacTu 3agormkeHHocT B ®opmyne 2 B kadectse (Tn) npuHumaetcs 1 OeHb, eCni MOTUBMPOBaHHbLIM
CYXOEHUEM He YCTaHOBIEH MHOMN CPOK.

WHdopmMaLms 0 BbISBNEHHbIX MpU3Hakax 0BecLieHEHNs 1 BbIXoge U3 COCTOSHNS 0becLeHeHns npefocTaBnseTcs YnpasnstoLen
komnaHven B CneunanusnpoBaHHbIA AenosuTapuil He No3aHee credyioliero paboyero AHA 3a AHEM BO3HUKHOBEHWS Mpu3Haka
obecLieHeHus (Mpu yCrioBUK, YTO MHOPMALMS O BO3HWUKHOBEHUM MpU3HaKa 0BECLEHEHNs NPSMO WK KOCBEHHO Habniogaema
YnpaensioLeit KomnaHuen).

2.8.4. B oTHOLLEHMM 06€ECneYeHHON 3aMoroM KUMNo HeABMKMMOCTU B pasMepe He MeHee Yem 80% OT HOMMHAIBHON CTOMMOCTM
3a[I0IKEHHOCTH, onpefensemoit Kak CyMmma dhakTuyeckon 3af0mKEHHOCTM U HAYUCNEHHbIX NPOLIEHTOB Ha ATy OLEHKM, Ans OLIEHKM

MOXeT UCnonb3oBaTbes BenmuumHa Cost of Risk no cooTBETCTBYIOWMM NOPThENsiM CTOPOHHKX OpraHn3aLmii (GaHKoB).
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2.8.5. B OTHOWeEHNM 06ECNEYEHHO NOPYUMTENBCTBOM WNW rapaHTUEN KPUAMYECKUX MWL, ONUMOHHBIM COrMaLleHneM Wi
CTPaxXOBKOM 3a0IMKEHHOCTM NPOLIEHT 06ECLEHEHNS PaCCUUTLIBAETCS B OTHOLLEHUM NOpyYnTens/rapaHTa/cTpaxoBatens No BCEM
aKTMBaM, 3a WCKNYEHMEM 3ailMoB. OBecneyeHus Mo 3ailMam B BUAE NOPYYMUTENBCTBA MMM rapaHTUM IOPUAMYECKMX MWL,
OMUMOHHOTO COrMaLleHNst WKW CTPAXOBKM HE YYWTBLIBAKOTCS, HO MOFYT Y4MTbIBATbCA NO MOTMBMPOBAHHOMY cCyxaeHuo YK
coaepxatiemy 0bocHoBaH1e HEOOXOAMMOCTH NPUMEHEHUS, CO AHS NpeAoCTaBNeHus B CneLmaniavpoBaHHbIi 4eno3uTapui.
Ecnmn ctpaxoBas komnanus obnagaet pentuHrom He Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMOHambHON Lkane Ans
Poccuiickoi eepaLm unn BXOGUT B CIMCOK OA0OPEHHbIX ANst CTPAXOBaHUS HEABKAMOCTY N0ObIM 13 crincka 6aHKOB, ykasaHHbIX
B lpunoxennm B ons pacyeta obecueHeHnss no obecneyeHHON 3anoroM HeABWMXKMMOCTM 3afOSKEHHOCTM, TO CTpaxoBka

NMPUHNMAETCA KakK obecneyeHrne be3 AWCKOHTMPOBAHNA Ha BCO CyMMY CTPaXOBKW.

Pazgen 3. OueHKa akKTUBOB, HAXOAAWMXCA B COCTOSIHUN .qe(bonTa.

3.1. MpenentsHble CPOKM NPOCPOYKY ANst NPU3HAHMA AedonTa no pasnuyHbIM BuaaM 3a40MmKeHHOCTEN KoHTpareHToB neped MA®

[ebutopckan 3apomkeHHOCTL/00A3aTeNnbLCTBa Cpok

KOHTPareHToB

ObsizaTenscTBa 06nMraLmsmM poOCCUMCKUX/MHOCTPAHHbIX 7 pabounx gHew / 10 pabounx gHen
3MUTEHTOB (*)

Ob6si3aTenbCTBA NO BbiNMaTe A0X04a No A0SEBbIM aKTMBaM 25 pabounx gHen
POCCUNCKUX/MHOCTPAHHbIX 3MUTEHTOB (**)

Obs3atensCcTBa No 3anMam/kpeauTam IpPUANYECKUX nuu 30 KaneHgapHbIX AHeN
ObsizaTenbCTBa Ha MeXOAHKOBCKOM PbIHKe, PbiHKe 5 pabounx gHen
NPOU3BOAHBIX MHCTPYMEHTOB, pbiHKe PEMO

VHas 3a00MKeHHOCTb (hu3ndeckux u topuandeckux nuu nepes | 90 kaneHaapHbIX AHeR
Mo

* [JaHHBIA CPOK MCNONb3YeTCs TOMBKO B CyYae Hanmuns COOBLLEHNI OT AMUTEHTA, areHTa UK UHbIX YNONHOMOYEHHBIX NL, O
HaMepeHUn UCMONHUTL 06s3aTeNbCTBA B GrivkaniLme AHM, T.€. 0 TEXHUYECKOM XapakTepe Npocpouyku. B criyuae oTCyTCTBMSA Takux
coobLeHnin nbo B cnyyae o6baBneHUs 0 gedonTte 4edONT CYNTAETC HACTYNMUBLUMM CO HS, CedyHoLLero 3a yCTaHOBMNEHHbIM
CPOKOM MCNONHEeHUst 0653aTenbCTB.

** [laHHbI CPOK MCMOMb3YETCS TOMBKO NP Hannymn coobLLeHuit 0 BbinnaTe AMBULEHA0B SMUTEHTOM.

3.2. B oTHOLLEHN toprANYECKUX UL edonT 1 NpUpaBHUBAEMbIE K HEMY COBLITUS YKasaHbl HUXeE:

3.2.1. HapyLuieHre KOHTpareHTOM YCMOoBUiA NOralleHns Unu BbinnaThbl NPOLEHTHbIX JOXO40B MO aKTUBY, a Takke nboro WHoro
obs3aTenbCcTBa KOHTPAreHTa Ha cpok, 6onbLuni, Yem ykasaHo B n.3.1, B cnyyae ecrnu faHHas HopMaLMs NPsIMO U KOCBEHHO
Habnogaema YnpasnsitoLLei KoMnaHuen.

HewncnonHeHe 06513aTenbCTBa KOHTPAreHToB, B TOM YICIE MO BbinmaTe KyNoHOB W AUBUAEHAOB B MHOCTPAHHOW BantoTe, CYATATCS
HaxoZawwmmmucs B aedonTe B Cnyyae, eCnn Takoe HEWUCTOMHEHIE BO3HUKIO B pedynbTaTe AenCTBui (6e3nencTBus) MHOCTPaHHbIX
AEN03UTaPHO-KMMPUHTOBBIX KOMMAHWIA (B T. Y. MEXAYHAPOAHbBIX PAaCHETHO-KMMPUHIOBLIX LEHTPoB «EBpoknup Baxky, r. bproccens,
n «Knupctpum BaHkuHry, T. Jllokcembypr), MHOCTPaHHbIX 6aHKOB MMM MHBIX CAHKLUMOHHbIX A4ENCTBUIA MHOCTPAHHBIX rOCYAapCTB 1
(nnwn) perynupytowmx opraHoB. [edonTt B OTHOLIEHUM CaMOro KOHTpareHTa, B TOM Yucre NepekpECTHbIA AedonT No ero UHbIM
obsizatenbcTBam, He BO3HWKaOT. OCOOEHHOCTM OLEHKM aKTUBOB B 3TOM Cryyae ykasaHbl B N.3.5.6.

3.2.2. OdhmumansHoe onybnmkoBaHKe B COOTBETCTBUM C dhedeparibHbIMU 3aKOHaMM U UHBIMWA HOPMATUBHBIMM MPABOBLIMW aKTamu
Poccuinckon ®egepaim v MHOCTPaHHbIX FOCY4apCTB MHADOPMALMM O MPOCPOYKE UCTIOTHEHWSI SMUTEHTOM CBOWX 00513aTENLCTB.

3.2.3. OdpmupansHoe onybnmnkoBaHMe peLLeHnst 0 NPU3HaHUM KOHTpareHTa 6aHKpoTOM.
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3.2.4. OdwmumanbHoe onybrmMkoBaHME PELEHWs O Havane MPUMEHEHUs K KOHTpareHTy npouedyp OaHKpoTCTBa — CO AHS
ony6nukoBaHus coobLLeHNs OO0 AaThl, NPeaLIeCcTByoLWen AaTte onybnmkoBaHus coobLleHms 06 OKOHYaHUM NMPUMEHEHUS NpoLeayp
BaHkpoTCTBa.

3.2.5. OcpuumansHoe onybrnkoBaHue MHGOPMaLK O NUKBUAALMK KOHTPareHTa — KopUANYECKOro Nuua, 3a UCKIKYEHNeM CryyaeB
MOrMOLLEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHue 3aemLumky/koHTpareHTy pertiHra SD (Selected Default) unu D (Default) co cTOPOHbI pETUHIOBbIX areHTCTB.
3.2.7. OBHapyxeHu1e KpeauTopoOM HEBO3MOXHOCTI KOHTpareHTa UCnomnHUTL 0653aTensCTBa B CUIy kakux-nubo obeTosTenscTs bes

MPUHSATUS cneumanbHbix Mep (Hanpumep, peanusawum 3anora)

3.3. B oTHOoweHum cpuanyeckux nuu Kk aedhonTy npupaBHMBAKOTCA cneayolue cobbITUs:

3.3.1. HapyLweHus yCnoBui noralleHus unum BbinnaTthl NPOLEHTHLIX 4OX040B MO akTUBY, cocTaBnsiolemy aktvebl [A®, a Takke
no6oro nHoro obsizaTensCTBa KOHTPareHTa Ha cpok bornee Yem ykasaHo B n.3.1, B Cnyyae ecn AaHHas MHGopMaLms NpsiMo Uin
KOCBEHHO Habntoaaema y4aCTHUKOM PbIHKa.

3.3.2. OhmynanbHoe onybnnkoBaHME PeLLEHNs O NPU3HAHWKM Nla BaHKPOTOM.

3.3.3. OpnymansHoe onybnmkoBaHWe peLLeHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHKpoTCTBa — CO AHS OnyBnnkoBaHWs
coobLLeHns [o AaThl, NpeawecTBytoLLen aate onybnmkoBaHus coobLeHns 06 okoHYaHUM NpuMeHeHus npoueayp baHKpoTCTBa.
3.3.4. onyyeHne ceefeHWn 06 OCYXOEeHUM PU3NYECKOrO NULA MO YroNoBHLIM NPECTYNNEHNAM (KPOME CryyaeB OCYXOEHWS Ha
YCIOBHbIN CPOK).

3.3.5. MonyyeHue caeaeHuin 06 0bbsaBneHUm ranyeckoro nuua nponasLumMm 6e3 BecTy.

3.3.6. MonyyeHue nHopmaLmn 0 HaCTyNEHUM CMEPTU (hU3NYECKOro nuua.

3.4. lechonT no pasnnyHbLIM aKTUBaM, OTHOCALLMUMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHUS AedponTa no OAHOMY akTUBY OCTarbHbIE aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CYMTalTCs
HaxoasLmMMmMcs B AedonTe, cam KOHTPareHT CUMTaeTCs HaxoasLmMMes B aedbonTe (3a MCKoYeHneM cutyaumm B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeaBWMXMMOCTM, CTPAXOBKOW MO0 3anorom fNMKBUAOHLIX LiEHHbIX Bymar nopyqutenscrsa u
rapaHTMK HaxoAsLLerocs B AedonTe KOHTpareHTa He NPUHUMAKOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITuiA, NPUpPaBHEHHBIX K AEGONTY, KOHTPAreHT CYNTAETCS HAaXO4ALWMMCS B COCTOSHUM AedonTa,
BCE aKTWBbl, OTHOCSALUMECS K HEMY, CYUTAKOTCS HAXOAALLMMUCS B COCTOSIHUM AedonTa.

3.4.4. YnpaBnatowas KOMnaHus npyu MOHUTOPUHTE 3a[0MKEHHOCTM YYNTbIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHuiA.
Mpn BO3HWKHOBEHUM COBLITUS AedonTa Y XONAMHIOBOA KOMMaHuM nbo y knoveBbiX (CMCOK KIOYEBBIX KOMMAHWA rpynmbl, K
KOTOPON MPUHALNEXMT KOHTPareHT, COCTaBNnseTcs YNpaBnsiolwehn KOMnaHWen CaMoCTOATENbHO.) KOMMaHWIA TPynnbl, K KOTOPOW
NPUHALANEXUT KOHTPAreHT, W MonyvyeHur WHopmauun o6 9TOM YNpasnsloweid KOMMaHWEen, KOHTPareHT Takke CuuTaeTcs
HaxoZALMMCS B COCTOSHUN AedponTa (3a UCKITIOYEHNEM CIyvaeB, KOrAa KOHTpareHT UMeeT Ny6nnyHbIe KOTUPOBKM aKLWiA, JONTOBbIX
0653aTeNbCTB UMW NPONU3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3biBaKOT NPU3HaKoB 0beCLEeHeHIs, a Takke criyyaes, Koraa
KOHTpareHT npogormkaeT obcnyxueatb AOMr Nocre HacTynneHus cobbiTws dedonTa y KOMMaHWi rpynmbl, K KOTOPOA OH

NPUHAANEXNT).

3.5. OueHka cnpaBeAn1BoOi CTOMMOCTH
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[ina Bcex KnaccoB aKTMBOB, HaxoAsLWMXCA B COCTOAHWM AedonTa, CripaBeAnMBas CTOMMOCTb aKTMBa onpefensieTcs B

cooteeTcTBMM ¢ Popmynoit 2, npu atom PD(T(n)) npuHMMatoTcs pasHbiMu 1.

3.5.1. B oTHOwWeHMM HeobecneyeHHOM 3aJ0MKEHHOCTM KOHTpareHTa Ans OLEHKWN MOXET UCMonb3oBaThbes BennumnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYHOLLMM NOPTGENSAM CTOPOHHUX OpraH13aLui.

3.5.2. B oTHOWeH\M 0becneyeHHOMN 3anorom Xnoi HEABMKMMOCTY 3aA0MKEHHOCTY B CMyvae Hannius obecneyeHns B pasmepe
He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTM 3afOMKEHHOCTW, OMpedenseMon Kak Cymma (hakTU4ecKom
3a[10IPKEHHOCTM N HAYMCIEHHbIX MPOLIEHTOB Ha ATy OLEHKW, AN1S OLEHKM MOXET MCronb3oBaThbes BenuunHa Cost of Risk
no COOTBETCTBYIOLLMM MOPTENsM CTOPOHHUX opraHusauuii (OnpegeneHne cnpaBeafivBoOi CTOMMOCTU obecneyeHus
MPOW3BOAMTCA B COOTBETCTBMM C HacTosWmMu Mpasunamu onpeaeneHus CHA).

3.53. B oTHOWeHuM oBecneyeHHON MOpyYUTENbCTBOM UMM rapaHTUEn PUAMYECKUX MWL, OMUMOHHLIM COrMalleHneM Wnm
CTPaxOBKOW 3a[0MKEHHOCTW NPOLIEHT 0BECLIEHEHUS PacCUUTLIBAETCS B OTHOLLEHUM MopyyuTens/rapaHTa/cTpaxosarens
no BCEM akTWBaM, 3a WCKMYeHWem 3ailmoB. ObecreyeHns no 3aiMam B BuAe MOPYYUTENbCTBA WK rapaHTuu
OPUAMYECKMX UL, OMNUMOHHOTO COrMalleHUs WM CTPaXOBKM HE YYMTBbIBAKOTCH, HO MOTYT Y4YMTbIBATbCH MO
MOTMBMPOBaHHOMY cyxaeHuio YK co aHs npegoctaBnenns B CneuuannavpoBaHHbIM feno3uTapuin. Ecnu ctpaxosas
komnaHus obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HayuoHanbHoOM Wwkane ans Poccuiickoi
®enepauuy Unu BXOAMUT B CIMCOK 0J00PEHHbIX 4115 CTPAXOBaHUS HEABMXMMOCTM N0BbIM U3 cnncka 6aHKOB, yKa3aHHbIX B
MpunoxeHun b gns pacyeta obeclieHeHns No obecneyeHHoi 3anoroM HeaBKUMOCTW 3a0IKEHHOCTH, TO CTPaXoBKa
npuHUMaeTcs kak obecneyeHne 6e3 AUCKOHTUPOBAHUS Ha BCHO CYMMY CTPaXOBKM.

3.54. B cnyyae Hanuuus KOTUPOBOK NMYBIMYHOrO 4OMra KOHTpareHTa, Haxogswerocs B Aedonte, OTHOLWEHWE NOMHON LeHbI
(LeHbI 3aKpbITUS U pacyeTHOW LieHbl MHAOPMALMOHHBIX areHTCTB W HAKOMMEHHOrO KYMOHHOMO [OX0fa) K HOMUHany
[ONroBoro 0bs3aTenbCTBa MOXKET CUMTaThCA OLeHKon Recovery Rate ans koHTpareHTa, LGD B aToMm cnyyae Byaet paBeH
pasnuue 1 - Recovery Rate. [laHHbIi nogxog HE NPUMEHUM ANs Cry4YaeB OLeHKM CyBopaMHMPOBAHHOIO 1 BEYHOrO JONra,
€CINM TOMNbKO HEe MMEeTCs KOTUPOBOK CaMoro OLeHMBaeMoro 06s3atensCcraa.

355 B Cchny4ae, ecnu KOHTpaFeHT/SMVITeHT HaxoanTcsa B COCTOAHUN 6aHKp0TCTBa

3.5.5.1. CtomMmocTb NpUHUMAETCH paBHOW Hyn no TpeboBaHMSAM Ha MoralleHne OCHOBHOTO AoMra (MomHoe/JacTUyHoe, CpokK
KOTOPOrO HACTYNuI) Ui NPOLEHTOB 3@ NPOLLAbIE NEPUOADI, 3a UCKMIOYEHNEM A0NTa, OLEHMBAEMOTO OLEHLLMKOM 1 0BecneyeHHOoro
TOPryembIMM LieHHbIMM ByMaramm, HeJBUKUMOCTbIO, ONLMOHHBIM COTMaLLEHNEM, CTPAXOBKOM MO0 NOPYYNTENBCTBOM TPETLUX NNL;

OLieHKa AOMMKHA NPOBOANTLCSA C Y4ETOM CPOKOB M BO3MOXHOCTM NONYYEHUS BbINNAT NpK peanusaLmmn obecneyeHus.

3.5.5.2. CTOMMOCTb NMPUHUMAETCA PaBHOW HyM0 MO BCEM BbiMyCKam AOMrOBbIX LiEHHbIX Oymar aMUTEHTa, BCEM MMeELLMMCS
TpeboBaHWAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, BKItoyas TpeboBaHus Ha BbinnaTy KynoHHOrO A0X04a 3a NpeablayLuyve
KyMOHHbIE Nepuozbl, 06BABNEHHbIE, HO HENOMYYEHHbIE AUBMAEHABI,, BCEM NPOYMM TPEBOBAHUAM K KOHTpareHTy, 3a UCKIIOYEHNEM
cnyyaes, koraa y faHHoro TpeboBaHust (Bbinycka LiEHHbIX Gymar) MMEHTCS PbIHOYHbBIE KOTUPOBKM TG0 UMEETCS OTYET OLIEHLLMKA
[ABHOCTLIO He Gonee 6 mec. go gatbl pacyeta CHA, cosgaHHbIN nocne Havana npoueaypbl 6aHkpoTcTBa. MMpu MCNONb30BaHNM
OTYeTa OLEHLLMKA NPV NOSIBIIEHUN HOBOW MH(OPMALMM O CHKEHUM BO3MOXHOCTI BOCTPEOOBAHNS 3a0MKEHHOCTM UMM CHUKEHWM
OLIEHKM NOTEHLMaNbHbIX CyMM K NOMNyYeHWI0 YNpaBnstoLas KoMnaHus JOMKHa B CPOK He Bonee 2 Heaenb NOMnyyYnTb HOBbIA OTYET
OLeHLLMKa NMBO NPUHATL CTOUMOCTb 33A0KEHHOCTW PABHON HYITIO.

3.5.6. O6s13aTENbCTBA KOHTPAreHTOB MO LIEHHBIM GyMaram B MHOCTPaHHOM BamioTe OLEHMBAOTCS crieaytoLm o6pasom:
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LGD no obsi3atensbcTBam no LeHHbIM Bymaram KOHTpareHToB OnpeaensieTcs B COOTBETCTBUM C TPEBOBaHUAMM NOAMYHKTOB HUXKE,
3a UCKIIOYEHNEM CryYaeB Hanuuns KOTUPOBKM JONTOBOr0 0653aTenbCTBa KOHTPAreHTa Ui KOTUPOBOK MHOO NyBrn4HOro
ponra (LeHHbIx 6ymar) JaHHOrO KOHTpareHTa C aHanornyHbIMM1 YCroBUAMM MO MECTY XpaHEHWS LieHHbIX Bymar v
BO3MOXHOCTAIMM MoraLleHns 0653aTenbCTa Mo Bbinnate KynoHOB W AMBWMAEHAOB B pybnsix B COOTBETCTBUM C
[ENCTBYIOLLMM 3aKoHoAaTeNbCTBOM PP — B 3TOM cnyyae LGD moxeT onpeaensitses B cOoTBETCTBUN € N.3.5.4 nnm n.5.10
HaCTOSLLEro NPUINOXEHMS.

3.5.6.1. ObsizaTensCTBa NO LieHHbIM Bymaram B WHOCTPaHHOM BarnioTe, B TOM YMUCne MO BobinfaTte KyrnoHOB U
OVBULOEHOO0B, B OTHOLIEHWW LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBMSETCH Ha CYETE HOMUHANBHOMO AepXaHus
cneuman1anMpoBaHHoro genosutapus, oTkpbitoro B HKO AO HP[, 1 no koTopbIM Bbinfiata He MOXET BbITb Npon3BegeHa B
pybnsx B COOTBETCTBMM C AEUCTBYIOLWMM 3aKOHOAATenbCTBOM PO, ¢ aaTbl NpuU3HaHUs B WMYyLLECTBE MaeBOro
WHBECTULMOHHOTO (hOHAA MPU3HAKTCA Haxogawmmucs B cocTosHum aedonta, LGD no atum obssatenscrsam
npuHumaetcs pasHbiM 100%.

3.5.6.2. ObsizaTensCTBa, B TOM YUCNe MO BbiMfaTe KyNnOHOB WM AMBMAEHAOB, B OTHOLUEHMM LieHHbIX Bymar, XpaHeHwe
KOTOPbIX OCYLLECTBASETCS HA CYETE HOMUHAMBHOTO AepXaHus creLmuaniusupoBaHHoro denosutapus, otkpbitoro B HKO AO
HPL, v Bbinnata no KOTopbIM MOXET BbITb Npou3BeAeHa B pybnsix B COOTBETCTBUN C AEUCTBYIOLMM 3aKOHOAATENbCTBOM
P®, ¢ gatbl Npu3HaHMs B UMYLLECTBE NAeBOr0 MHBECTULIMOHHOTO (POHAA OLEHMBAOTCS B 0BLLEM Nopsiake, yCTaHOBIEHHOM
MCYA MN®, npu atom ¢ gatbl HacTynneHus gedonta cornacHo NMCYA MA® LGD no atum 0bs3aTensCTBam NpuHUMaeTes
paBHbiM 100%. B crnyyae ecnu npsMo wnn KOCBEHHO CTana Habniogaema wnn [OCTYMHA WHGOpMauuUs O TOM, YTO
obs3atenbcTBa OyayT noraweHbl B ONPeAeneHHbIil CPOK, B TOM Yucnie B pybnsax B CyMMe, SKBMBANEHTHON CTOMMOCTU
0053aTenbCTB B MHOCTPAHHOM BantoTe, CPOK HACTynneHus Aedonta MOXeET ObiTb M3MEHEH (YBENMYEH UMW YMEHbLUEH B
COOTBETCTBMM C MOMYYEHHON MHPOPMALMEN), HA OCHOBAHUM MOTUBUPOBAHHOTO CY)XAEHMS YNPaBASIOLLENA KOMAAHUN.

3.5.6.3. Ob6si3aTensCTBa, B TOM YKCrE MO BbiNfaTe KynoHOB U AMBWAEHAOB, B OTHOLUEHUM LEeHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLUECTBINSAETCH HAa CYETE HOMUHANMBHOIO AepXaHus CneuuanusnpoBaHHoro Aeno3nTapus, OTKPLITOTO B MHbIX
aenoautapusix, kpome HKO AO HP[, oueHuBaioTtcst B 06Lem nopsake, ycraHoneHHom MNCYA MAS. C patbl, korga npsmo
W KOCBEHHO CTana Habniogaema wnu JOCTynHa MHOpMauns o ToM, YTo obs3aTenscrBa He GydyT moralleHbl B
pesynbTaTe cobbITUI, ykadaHHbIX B . 3.2.1, Takne 0653aTenbCTBa NPU3HAOTCA HAaXO4ALLMMMCA B COCTOSIHUM AedhonTa 1
LGD no atum obszatensctBam npuHuMaeTcs paBHbiM 100% (pelueHne oopmnseTcs MOTUBMPOBAHHBIM CyXOEHUEM

yNpaBnsioLLei KoMnaHum).

3.6. Bbixoa 13 coctosiHus gechonta (nepexos BO3MOXKEH TONLKO B COCTOSIHME 00eCLIeHEeHMS).
YnpasnsioLlas KOMnaHus MIMeeT NpaBo NPEKPaTUTL CYUTATb 3aJ0MKEHHOCTb HaxoasLencs B AedhonTe:
3.6.1. B cnyyae pecTpykTypuaumn AedonTHON 3a[O0IMKEHHOCTU KOHTpareHta neped hoHAOM nocrne cobbiTus NepBoro

06CJ'Iy)KVIBaHVIFI aonra.

3.6.2. Ecrnvn 3agonmkeHHOCTb Bbina npusHaHa 4edonTHON 13-3a Aedonta KOMMaHWIA rpynnbl, K KOTOPO NPUHALANEXKUT KOHTPAreHT —

focne I'IY6J'IVI‘-IHOFO 00bsBNEHNS O PECTPYKTYpu3aunn nméo MWPOBOM COrnallueHnn.

3.6.3. B cnyyae Bo306HOBNEHNS 0BCNYKMBAHWS 4O MO rpadouky.
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3.6.4. B cnyyae nomnyyeHnst MHGpOPMaLMM O MpeKpaLLeHNM YroNoBHOTO MPECrefoBaHUs KOHTpareHTa nyTeM OnpaBAaTenbHOro
npurosopa nubo npekpaLleHus fena, a Takke B Cryyae npekpalleHns gena o GaHkpotcTee. Mpn aToM YnpaenstoLas koMnaHus

obsi3aHa NPOBECTN OLEHKY qJVIHaHCOBOFO COCTOAHKUA C y4ETOM M3BECTHbLIX N NpednonaraemblX yCJ'IOBI/II7I MWPOBOIo CornalleHuns.

3.6.5. B cnyyae nosiBNEeHUs KOHTpareHTa - pman4eckoro nnua, 06bABNEHHOTO paHee nponasLumMm 6e3 BeCTW, U BO30BHOBNEHNS
obcnyxvBaHWs 3a80MKEHHOCTM!.

WHdopMaums 0 BbISBNEHHbIX COObITUSAX, NMPUPaBHUBAEMbIX K LedONnTy M O BbIXOLE KOHTpareHTa W3 COCTOSHWMS gedonTa,
npegocTaBnsieTcs Ynpaensiowlei komnaHuen B CrnelnannaMpoBaHHbIn 4eno3uTapuii He nosgHee cnegytolero pabovero aHs 3a
[aTOol BO3HUKHOBEHMS Takoro cobbITis (Mpu YCrOBKMW, YTO MHGOPMAaLMUS O BO3HUKHOBEHUM TAKOrO COOBITUS MPSIMO UI KOCBEHHO

Habnogaema YnpaensioLLei KomnaHuen).

Paspen 4. NMopsapok onpepenexHuns PD no 3ago/mKeHHOCTM IOpUANYECKUX NNL,.
JTanbl onpeaeneHns BeposTHOCTU aedonTa (PD) no 3a40mKeHHOCTY PUANYECKUX NNL;
1. onpenenseTca BePOSTHOCTb AedhonTa KOHTpareHTa Ha ropusoHTe 1 rog;
2. Np1 HeoBXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA HA 0BECLIEHEHWE;
3. B NpedyCMOTPEHHbIX HacTosLMM Pasgenom cryyasx OCyLecTBNSeTCs AONOMHUTENbHAsA KOPPEKTUPOBKa Ha

CPOK JEHEXHOro noToka, K KOTopoMy 6y,qu NPUMEHATLCA AaHHAA BEPOATHOCTb ,qed)oma

4.1. BeposatHocTb aechonta (PD) Ha ropusoHTe 1 rog onpegensietcs cneaywwumMm MeToAaMu:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa penTHra O4HOTO M3 POCCUIMCKUX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD ot
areHTcTBa Moody’s Ha OCHOBaHMM MyBAUYHBIX AOCTYNHbIX AaHHbIX MO BeposTHocTaM aedonTa (PD) yepes conoctasnexue
PEATUHIOB B COOTBETCTBUM C NpunoxeHuem [. Mpu 3TOM B criyyae Hanuums y KOHTpareHTa HECKONbKUX PEMTUHIOB, NMPUCBOEHHbIX
pasHbIMA POCCUICKUMU PEATUHIOBLIMU areHTCTBaMW, BbIOMPAETCH HaVMEHbLWA PEATUHT W3 akTyanbHbIX M COOTHOCMTCSA C
penTuHrom areHrctea Moody’s.

3HaueHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX NyBANYHbIX 4OCTYNHbIX AaHHBIX N0 BEPOSATHOCTAM AedhonTa penTUHIOBOro
areHtctBa Moody's, nybrimkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO EeXEerogHOMY WCCRE0BaHMO KOpnopaTUBHbIX
pedontos (Annual default study) B Tabrmue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcs sHaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y MHOCTPAHHOIO KOHTPareHTa peMTUHra OQHOro U3 MeXAyHapOAHbIX PEUTUHIOBLIX areHTCTB - Ha
OCHOBaHMM NYBNMYHbIX 4OCTYMHbIX AaHHbLIX MO BeposTHOCTAM aedonta (PD) areHtctea Moody's, nybrimkyembix Ha canTe areHTCTea
B COCTaBE EXErofHoro otyeTaZ ¢ NPUMEeHEHWEM COOTBETCTBUS YPOBHEN PEUTUHIOB. [pu 3TOM B Cryvae Hanuuus y KOHTpareHTa
HECKOMbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMWA MEXAYHAPOAHBIMWA PENTUHTOBLIMKM areHTCTBaMM, BblOMPAeTCs HauMEHbLUWI

PEATUHT 1 NO HeMy onpedenseTca BennumHa PD ans cpoka 1 rog.

2 Jlns ueneit OIpEACICHUsT BEPOSITHOCTH ehoITa HCIOIB3YEeTCsl CPEIHET00Basi BEPOSITHOCTh Ae(ONTA M3 OTYETa MEXIAYHAPOAHOrO PEHTHHIOBOTO
arentctBa. [Ipumensiercs Tabmuua_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrtaBe oruera
arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021 (v1m aHaIOTHYHEI OTYET PEUTHHIOBOTO areHTCTBA,
B CITy4ae W3MCHCHHMS HANMCHOBAHUS)
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4.1.3. B cny4ae OTCYTCTBMA Y KOHTpareHTa peMTUHra U Hanmuusa BbINyCKOB obnurauui - BeposTHOCTL gedonta (PD) moxeT
ObITb OnpegeneHa Mo OLEHKe COOTBETCTBUS YPOBHIO PEMTMHra Yepe3 KPeaUTHbIA cnped obnurauui LaHHOrO KOHTpareHTa B

cooTBeTcTBMM C [punoxeHnem B.

4.1.4. B cny4ae oTCyTCTBUA Y KOHTpareHTa peuTMHra U OTCyTCTBUS BbINYCKOB obnurauumii 3Havyenune PD onpepensetcs B

cnepylolieM nopsiake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpa pyb. B rog) NPUMEHSIETCA CPeOHss BEPOATHOCTL AedonTta Ha
ropusoHTe 1 rog ana Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHWM akTyanbHbIX NYBIMYHBIX BOCTYNHLIX AaHHbLIX NO
BEPOSITHOCTAM AedhonTa peinTuHrosoro areHTctea Moody's, nybnvkyemoro Ha cante areHTCTBa B COCTaBE OTYETA MO eXErogHoOMy
“ccnepoBaHuMio kopnopatueHbix aedonTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3Hauenne PD gns cpoka 1 rog.

4.1.4.2. Ins npegnpusatuin MCB (Manbin u cpegHuii GrusHec, cybbekTbl Manoro 1 CpegHero npeanpuHnMaTensCTea) NnpuMeHseTcs
CTaTUCTMYECKUIA YCPeOHEHHbI NokasaTesb A4eONTOB B 3aBUCUMOCTM OT OTpacny, NpusegeHHbIn B Mpunoxerun I FOpuanyeckoe
nmuo oTHocuTces K kateropum MCB B cnyyae, ecnn Ha AaTy OLEHKM YACIUTCS B €AMHOM peecTpe CyBbekToM Manoro 1 cpeaHero
npeanpuHumartensctea (https://rmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte k MCB uyepes peectp ycTaHOBUTb He
NPeACTaBnseTCs BO3MOXHbIM, TO Takoe npeanpustue npusHaetcs MCB, B cnyyae, ecnu ero Bbipyyka COCTaBnsieT MeHee 4 Mnpa.
py6. B roa (unu B oTCyTCTBM MH(popMaLmuu B peectpe MCB 1 0 BennymHe rogoBoil BbIPYYKM - Ha OCHOBAHWUWN MOTMBMPOBAHHOTO

CyXaeHus YnpansioLLei komnaHum).

4.1.4.3. B cnyyae, ecnv HeBO3MOXHO WAEHTUPMLMPOBATL NPUHAANEXHOCTb ONPEAENEHHOr0 TUNa KOHTPareHTa K KpynHomy 6usHecy
n MCE (Hanpumep, TepputopuarnbHbIn genaptameHT duHancos, OIYT, MY v 1.n., He UMeKoLWMe MEXAYHAPOOHOrO PENTUHIA),

TaKOW KOHTPAareHT OTHOCUTCS K KaTeropum KpymnHbIX KOHTPAreHToB.
4.2. PacyeT BepoOSITHOCTU AechonTa Ha pasHble CPOKKU AEHEXKHOTO NOTOKA.
4.2.1. B cnyvae, ecnu

e BEpOSATHOCTb AedporTa He NpeBbILLaeT BEPOSTHOCTb AedhonTa Ans HauxyALLern KaTeropumn kayecTsa no BCEM PEMTUHMOBbIM
areHTcTBaM (4ns puanyeckux nu, He aensowmmucs MCB) unu BeposTHOCTH fedonTa 4ns Takoro akTUea U3 kaTeropum
MCB,

® Y KOHTpareHTa HeT NPOCPOYEHHON 33J0MKEHHOCTY, BbIBOASLLEN M3 COCTOSHUS ONEpaLMOHHON 3af0MKEHHOCTM (3aiM
MPOCPOYEH Ha JOMYCTUMBIN CPOK, YCTaHOBMEHHbIN [paBunamu onpegenequs CHA);

e CPOK MoraLLeHust AEHEXHOrO MOTOKa MO aKTUBY COCTABMSIET MEHEE rofa OT AaThbl OLEHKM,
MCMONb3YEeTCs BEPOSITHOCTb AAehONTa KOHTPareHTa Ha CPOK, OCTABLUMIACS A0 MOraLLeHus

422.B cny4ae, ecn CpoK A0 noralleHna OEeHEXHOro noTtoka Nno akTuBy MeHbLUe 1 roga v BEPOATHOCTb ﬂquOJ'ITa MpeBbIlLaeT
BEJTMYKNHY, YKa3aHHYI0 B npeablayLem NyHKTe, UCNnonb3yeTCq roqoBasd BEPOATHOCTb ﬂquOJ'ITa, KOTOpasA He KOPPEKTUPYETCA Ha CPOK

[0 noratlueHna oo anKTa NnepBoro noraiwleHna no [aHHOI 3240/MKEHHOCTH.
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4.2.3. B cnyyae, ecrnu Cpok noraLleHnst AeHeXHOro notoka 6onbiwe 1 roga

4.2.3.1. na noboin 3aa0mKEHHOCTI NCMONb3YeTCA BEPOSTHOCT Aed)onTa Ha CPOK A0 NOralleHust 3a0MKEHHOCTI No hopmyne

pacyeTta BEPOATHOCTY AedonTa no Noaxoay OLEHKM MHTEHCUMBHOCTM (M. 4.2.5 opmyna 3).

4.2.4. BepositHocTb gechonta (PD) Ha cpok MeHee 1 rofa oLeHWBAETCS MO MOAENM OLEHKM MHTEHCUBHOCTY (M. 4.2.5) BEPOSITHOCTY

AedonTa Ha ropusoHTe 1 rog.

4.2.5. [ina pacyeTa BeposTHOCTM gedonTa no NOAXo4y OLEHKM MHTEHCMBHOCTM Ha CPOK, OTIMYHBLIA OT 1 roga, UCMonb3yTes

crneaytoLwmn noaxoa;

®opmy.a 3. Pacuer BepossiTHOCTH 1ed0/1Ta 10 METOAY OLIEHKH HHTEHCUBHOCTH

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

rae,
PD — BeposiTHOCTH nedonTa KOHTpareHTa Ha ropu3oHTe 1 ros;

Tn — KOIMYECTBO KAJICHIAPHBIX THEH 70 MOTAIICHUs] IEHS)KHOTO MTOTOKA.

4.3. PacyeT BepoATHOCTU AedhonTa Ans o0ecLieHeHHON 3aA0MKeHHOCTH, He HaxoasLencsa B aedonTe.

4.3.1. [ns obecueHeHHON NPOCPOYEHHON 3a[O0IKEHHOCTU (3@ WCKMIOYEHWMEM 3aLO0SKEHHOCTM, OOECLiEHEHWe No KOTOPOW
paccynTbIBANOCh paHee C NMOMOLLbI0 AaHHbIX no Cost of Risk no noptdensm 6aHkoB. [1n19 Takoi 3a40MKEHHOCTM UCNOMb3YHTCA
AaHHble MO COOTBETCTBYHLLEN KaTeropum 3af0rmKEHHOCTW 6aHKOB), BEPOSTHOCTb AedorTa pacCHUTbIBAETCS NyTEM IMHENMHON
WHTEPNoONALUMM MeXay BEpOsSTHOCTbIO AedonTta Ans Takoh 3aJOMKEHHOCTW C MOMEHTa MpU3HAHWA 3aJOMKEHHOCTU He

onepauyoHHoi 1 1 (Popmyna 5).

®opmyna 5.

PD(t)npocpo‘i =PD + * (I'PD)!

T+1
loe
t — cpok npocpoyKm,

PD(t)upocpou — BEpOSTHOCTb AedonTa Ans NpOCPOYEHHONM Ha t AHEl 33[0MKEHHOCTU C MOMEHTa MpU3HAHWUS MPOCPOYEHHOM

33J0/KEHHOCTM He OnepaLOHHON,
[NonyyeHHOe 3HaYeHMe onpeaenseTcs Ao 4 3HaKoB Nocne 3ansTown,

T- CPOK AnA npu3HaHnAa aaHHoro Tuna 3agoJmKeHHOCTU ,El,ed)OJ'ITHOVI,
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PD - BeposaTHOCTb AedhonTa Ans HEMPOCPOYEHHOW 3a3[0MKEHHOCTM, KOTOpas MCMosb3oBanach A1 akTMBa Ha MOMEHT nepef
BO3HWKHOBEHWEM MPOCPOYKW. ECnn y akTiBa He BbINo COOTBETCTBYHOLLEN BEPOSTHOCTM AedhoNTa, TO OHA PacCYUTLIBAETCS Ha AeHb

nepen HapyweHnemMm Cpoka UCMONHEHNA 00513aTeNbCTB.

4.3.2. ins obecLieHeHHO! HeNPOCPOYEHHOM 3a0IKEHHOCTU BEPOSTHOCTb edhonTa paccumTbiBaeTCs CrneaytoLumm cnocobamm B

3aBMCMOCTKM OT BMAA 3a0MKEHHOCTH:

4.3.2.1. Mpu MCNONb30BaHWN PENTUHIOB PEUTUHIOBbLIX areHTCTB — [1pK MCMONb3OBAHWM PEATWUHIOB PEATWUHIOBbLIX areHTCTB W3
COKPALLEHHOrO NepeyHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxkeHWe Ha Bonbluee KONMYeCTBO

CTyrIeHeVI OqupMJ'IFIeTCFI MOTMBMPOBAHHbLIM CyXOEHNEM ynpasnmomeﬁ KOMMaHnn.

4.3.2.2. MNpu ncnonb3oBaHumM Ans pacyeTa gaHHbix no Moody’'s Speculative grade - ans obecLyeHeHHON 3aA0MKEHHOCTM KPYMHbIX

KOHTpareHTOB WCMOb3yeTCs BEPOSTHOCTL AedponTa Ans camoit XyALen He AedonTHOM penTuHrosoit kateropum (Ca-C).

4.3.2.3. MNpn oueHke ¢ nomoLbio AaHHbix no Cost of Risk obeclieHeHHas, HO He NPOCPOYEHHas 3af0MKEHHOCTL OLIEHUBAETCS C
MOMOLLBIO AaHHBbIX MO CregytoleMy (Cneaylowmm) no kayectsy nocne CTaHAApTHOrO noptdens (nopTdensim) CTOPOHHWX

opranusauuii (npumensietcs CoR, paccuntaHHbIn B COOTBETCTBUM C Pasgenom 6, nyHKT 6.6).

4.3.2.4. Mpu oueHke ans MCB 1 HbIX akTBOB, ANs KOTOPbIX He OnicaH crnocob pacyeTa, BeposaTHOCTL AedornTta BepeTcsi paBHOM
cpeaHeit BenuumHe Mexay 1 1 BEpOSTHOCTBIO AedonTa AN HeoBeCLEeHEHHOr0 aKTUBa/3a[0MKEHHOCTI U MPUBOANUTCS K CPOKY

3a[0JKEHHOCTU B COOTBETCTBUW C AaHHbIM Pa3aeniom.

4.3.2.5. BeposaTHoCTb gedonTa Anst 06eCLEeHEHHON HENPOCPOYEHHOM 33[0MKEHHOCTN PACCUMTLIBAETCS C YYETOM CPOKa A0

noraLueHns B COOTBETCTBMM C N. 4.2 HacTosALero MpunoxeHus.
4.4, Cniyyan obecLeHeHNs HECKOMbKMX 3aA0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnn nocne HapyLIeHWs cpoka UCMOMHEHNS 0653aTeNbCTB He BO3HMKANO MHbIX NPU3HAKOB 06eCLEHEHNs, ANS KOHTpareHTa
1CMonb3yeTcs HanbonbLuas U3 BEPOSTHOCTEN fedhonTa, pacCuUTaHHbIX A5 Kaxaoi NPOCPOYEHHOM 3a40MKEHHOCTI OTAEMNBHO, NPK
aTom B Popmyre 5 B kayecTBe HavanbHoi PD ucnonb3ayetcs BeposTHOCTb AedhonTa, koTopasi Obina ycTaHoBNEHa Ha AeHb Nepeq

nepsbIM HapyLLeHWEM CPOKOB UCTMONMHEHUA 00s13aTenbCTB.

4.4.2. Ecnu nocrne HapyLlweHWs cpoka WCMOMHEHUs 0693aTenbCTB BO3HUKIM MHbIE MPU3HAKKW 06ecLeHeHns (He MpoOCpOYKM), TO
NPOBOAMTCS NepepacyeT BepoATHOCTeN dedonTta Ans Kaxdon NpoCPOYeHHoM 3aponmkeHHocTn no dopmyne 5, a B KayecTse
HavyanbHo PD B chopmyne 5 wcnonb3yeTcs BeposTHOCTb Aedonta, kotopas 6bina Obl 1cnonb3oBaHa npu 06ecueHeHnm

HeI'IDOCpO‘-IeHHOVI 3a0JDKEHHOCTU Ha [ieHb nepes nepBbiM HapyLeHnem CpOKOB UCMONHEHUA 00513aTeNbCTB.

4.4.3. MonyyeHHas B cootBeTCTBMM C NN. 4.4.1 1 4.4.2 BEPOATHOCTL AedonTa Ansg HeNpOCPOYEHHbIX 3aJ0MKEHHOCTEN (YacTen

3aﬂ0ﬂ)KGHHOCTVI) KOHTpareHTa co CPpOKOM

e Gonee 1roaa - yBennuMBaeTCs B COOTBETCTBUAN C N. 4.2.3.

e MeHee 1rofa — He U3MEHSIETCA HE3aBIUCUMO OT CpoKa.

444, Nns pacyeTa BEPOATHOCTU ,qed)oma No 3aJ0/MKEHHOCTAM KOHTpareHta, Mo obs13aTenbCTBaM KOTOPOro HET NPOCPOYKK,

ucnonb3ayetca n. 4.2.2.
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4.5. CoOTBETCTBME LUKAN PENTUHIOBBIX areHTCTB.
4.5.1. CoOTBETCTBME LLKAN PEATUHIOB YCTaHABNMBAETCS B COOTBETCTBUM C Tabnuuen 1 Mpunoxenus [.

452. CoOTBETCTBME PENTWHIOB MEepecMaTpyuBaeTCcs B 3aBMCUMOCTM OT U3MeHeHus penTuHra Poccuiickoin ®epepaumm,

NPVUCBOEHHOIO POCCUNCKAM PEATUHTOBLIM areHTCTBOM M0 HAaLMOHAMNbHON PEMTUHTOBOM LUKane.
4.5.3. COOTBETCTBIE PENTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHNS! PEUTUHIOBBIX LLKaN PEMTUHIOBBIX areHTCTB.
4.6. MNopsifoK 1Cnomnb30BaHWS PEUTUHIOB W y4YeTa AENCTBUI PENTUHIOBLIX areHTCTB.

4.6.1. MNpwn onpefeneHnn KpeQUTHOTO PENTUHrA MHOCTPAHHOTO KOHTPareHTa UCNoMNb3yTCA KpeaUTHbIE PENTUHI MeXOYHaPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLMX B0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, B0 peecTp (hunuanos 1 NpeacTaBUTeNsCTB
MHOCTPaHHbIX PENTUHIOBbIX areHTCTB, NyBrnkyeMbix Ha caiTe baHka Poccun. Mpy onpegeneHuy KpeanTHbIX PEUTUHIOB POCCUMCKNX
KOHTPareHToB MCMOb3YyTCA KPEeaUTHbIE PEATUHIM POCCUACKUX PEWTUHTOBbLIX areHTCTB. [1pn OLEHKe WHOCTPaHHbIX AMUTEHTOB
YYUTBIBAKOTCA TE JKE PENTUHIM, YTO U ANS MHOCTPAHHbIX KOHTPAreHToB, MPX UX OTCYTCTBUW MOTYT UCMOSb30BATLCS MHbIE PENTUHTY;
B 3TOM Chny4yae ynpaBnsoLlas KOMNaHus OnuCbiBaeT B MOTUBUPOBAHHOM CYXOEHUM COOTBETCTBME 9TUX PEUTUHIOB PENTWUHraM,

ykasaHHbIM B Tabnuue 1 Mpunoxexns [.
4.6.2. PeiTuHr onpegensieTcsa B ykasaHHOM HXe nopsiake:

e Npy ONpefeneHn KPeauTHOTO PEeNTUHra KOHTPpareHTa B Cryyae Hamnuus HEeCKONMbKWX KPeaWTHbIX PEeWTWHroB OT
MeXOYHapOOHbIX (POCCUICKMX, B Crly4ae OTCYTCTBUS MEXOYHapOAHbIX) PENTUHIOBbIX areHTCTB, BXOAALWMX B COKpaLLEHHbIV
nepeyeHb PENTUHIOBBIX areHTCTB, MCMONb3yeTCs Haubonee akTyanbHbIA KpeaUTHBIA PENTUHT.

o ECnv KpeauTHbIe PETUHI UIMEIOT OAWMHAKOBYH) aKTyanbHOCTb, TO UCMOMb3YETCH HAUMEHBLUMIA PENTUHT U3 MPUCBOEHHDIX
MeXAYyHapoaHbIMU  (DOCCUACKUMKM, B CRyyae OTCYTCTBUS MEXOYHAPOAHbIX) PEATWHIOBBIMM areHTCTBamu, BXOAALMMU B
COKpaLLEHHbI nepeyeHb PEUTUHIOBLIX areHTCTB.

© BbiBpaHHbIN PeNTUHT COMOCTaBASETCSA CO LUKAON PENTMHIroBOro areHtctBa Moody's B cootBeTcTBUM € Tabnuuei 1
“CooteeTcTaue LWKan penTuHros” Mpunoxenuns [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTueTa MexgyHapogHOrO PENTUHIOBOIO
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx fjaHHON METOAMKM UCTIONb3YETCS KpeaUTHBIN PEUTUHT NO LLUKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BaioTe

OCHOBHOro gosnra.

4.7. [Inq akTMBOB KOHTpareHTa, HaxoasLLerocs B CoCTosHUM gedonTa, PD ycTaHaBnuBaeTcs paBHoM 1.

Paspen 5. Pacyet LGD

5.1. LGD npu ncnonb3oBaHu PeNTUHIOB POCCUICKUX U MEXOYHAPOAHbIX PENTUHIOBLIX areHTCTB (B TOM YMCne npu nepexoae K
PENTUHIraM Yepe3 KOTUPOBKM 0BnMraumin) u UCNonbL30BaHUM ANS KPYMHbIX KOHTpareHToB AaHHbIX no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBANYHBIX JOCTYMHbIX AaHHbIX M3 OTYeTa PENTMHIOBOrO areHtcTBa Moody's no exerogHomy
“ccnenoBaHmMio kopnopaTtueHbIX AedonTos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTLH0 CONOCTABIEHHOTO PENTUHIA KOHTPareHTa K

rpynne perTUHIOB, A4St KOTOPbLIX ONpeaenseTcs recovery rate. B cnyyae Ucnonb3oBaHWst AaHHBIX MHbIX PEATUHTOBLIX areHTCTB B
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npasunax onpedenenns CYA ykasblBaeTCsi Kak M Ha OCHOBAHUM KakuX COOTBETCTBYIOLMX OAHHBIX PEATWUHIOBbLIX areHTCTB
onpegensietcsd LGD ans pasHbiX kKaTeropuini KOHTPareHToB (PEMTUHroBaHHbIe, kKpynHble, MCE).

Ecnu B nybnukyembix MaTepuanax peiTHIOBbIX areHTCTB UCnonb3yeTcs nokasatenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpegensitotca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxwaaembli NPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbiNnataMm, NPUBOLUMBIA areHTCTBaMW 471 Kakaoro

PEeNTUHra B eXEerogHbIX UCCNeaoBaHmsX.) GepeTcs 13 COOTBETCTBYHOLLMX AaHHbIX PEUTUHIOBbIX areHTCTB.
5.2. LGD ans cpmsmnyeckux nuy u MCB npu otcyTtcTBumn ob6ecneyenuns npuHumaetcs pasHbiM 100%.

9.3. LGD B npoLeHTHOM OTHOLLEHWM C Y4eTOM 0BEeCreyeHmus OnpeaensieTcs kak OTHOLIEHWe Makcumyma Mexay O U pasHOCTbI
CYMMbI 3a[0SPKEHHOCTU ((hakTUyeckas BeNNYMHA) W NIMKBMAALMOHHOM CTOMMOCTM 0BecneyeHus K CyMMe 3afO0SKEHHOCTMU.
ObecneyeHus no 3aiMam B BUAE NOPYYUTENLCTBA MMM FaPaHTUM IOPUANYECKNX MWL, OMLUMOHHOIO COrMaLleHns UK CTPaXOBKN He
YUMTBIBAKOTCH, HO MOTYT YYMTbIBaTbCS MO MOTMBMPOBAHHOMY cyxgeHuto YK cogepxallemy oOOCHOBaHWe HeobxoaumocTu
NPUMEHEHMs, CO OHS npefocTaBneHns B CneumanmampoBaHHbIii 4enosuTapuii.

54. B kavecTBe NWKBMOALMOHHOA CTOMMOCTM ODECneYeHns NPUHWMAETCs AWCKOHTWPOBAHHAs CrpaBednuBasi CTOMMOCTb
obecneyeHns, AUCKOHT OnpeaenseTcs B CreaytoLwem nopsake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix Ans obecneyenns no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHOLLMIA AUCKOHT
ana coenok PEMO (Ons akumi -puck-napameTp Ang 3-ro auanasoHa Af19 PbIHOYHOTO pUCKa (CTaBka pucka MageHust LEHbI),
paccuntbiBaembin AO «HKL» gns cootetctBytowein Gymaru; ans obnurauuin — puck-napameTp Ans 2-ro avanasoHa Ans
PbIHOYHOTO pUCKa (CTaBKa pucka nageHust LeHbl), paccuntbiBaembinl AO «HKL».);

5.4.2. Ans akumin IHOCTPaHHbBIX SMUTEHTOB, TOPTYEMbIX HA OPraHU30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxoaswwmx B nHaexcbl akumin ctpaH O3CP — kak cpegHuit auckoHT ans caenok PEMNO v3 Tpex akuuit ¢ cambim 6rnskum no
obbemy cpegHeMeCsYHbIM 3a nocrneaHue 6 mec. 0bopoTom;

5.4.2.2. He BXOAALLMX B MHAEKCHI akuuin ctpaH OBCP — kak MakcumarbHbIn AuckoHT ans caenok PEMO Ha Mockosckoit Bupxe ¢
akumamm u3 nagexkca MMBB;

5.4.3. ons obnurauuii ¢ peATUHraMi POCCUICKUX KPEAUTHBLIX areHTCTB — KaK CPeaHW AMCKOHT ans caenok PEMO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnurauuii, 06naaaloLLMX TakUM Xe PEUTUHIOM (TGO MEHbLUKMM, NPW OTCYTCTBUM PaBHbIX) 1 camoit 6rmnakon
Atopauueit.

54.4. [nsg npouunx akumi — kak MakcuManbHbIi auckoHT ans caenok PEMO Ha MockoBckoi Bupxe ¢ akuusMi U3 MHAEKCa
MMBB ¢ y4eTom NuKBMAHOCTU 0becneyeHus.

[ns npounx obnurauuit (He umetowwmx peiTurra Moody's, S&P, Fitch unn gp.) - nyTem conoctaBneHnst GOXOGHOCTY K NOraLUEHMto
OLeHMBaeMon obnuraumm ¢ OXOAHOCTBI0 WHOEKCOB KOPMOPATMBHBIX 0bnuraumit, ykasaHHblx B n. 2 [Mpunoxenus B. MHgekc
obrvraunin ¢ Hambonee 6IKM3KOM JOXOAHOCTHIO K AOXOAHOCTM paccmaTpuBaemoit obnurauuy ucnonb3yeTcs Ans onpefeneHus
YPOBHSI peiTWHra faHHoON obnurauum B cooTBETCTBUM C . 3 punoxeHus B. B cnyyae Hannums HECKOMbKIUX YPOBHEN PENTWHIOB
AN OQHOrO MHAEeKca obnurauuit, UICNONb3yeTcs HaMMeHbLUWA. [Ing onpegeneHHOro ykasaHHbIM Bbille cnrocoboM YpOBHS perTHra
MCMONb3YeTCs MakcUManbHbIi AMCKOHT Ans caenok PEMO Ha MockoBckon 6upke 13 cnucka Tpex obnurauumi, obnagatowmx Takum

e PeNTUHrOM (NGO MEHBLLMM, NPY OTCYTCTBIM PaBHbIX) 1 camoil 6rn3koil Aropavmeit. MopsAok MCNoNb30BaHs PETUHIOB pasHbIX
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areHTCTB, KOHKPETHbIE 0BMMraLmm B Cnivcke YnpaenstoLLas KoMnaHus onpeaenseT camocToaTeNsHO U nepeyeHb Gymar HanpaenseT
B Creuyan1aMpoBaHHbIi 4eno3uTapuin.

5.5. Mpn Hanuuuy nopyuMTensCcTBa (rapaHTUi, CTPAXOBOK, OMUMOHHBLIX COrMALLEHWA) HOPUOMYECKMX NUL, HA BCK MMM 4acTb
3a[J0SPKEHHOCTM (CTOMMOCTM aKTuBa). [opyunTenscTa PU3MHECKNX UL He MPUHUMALOTCS B pacyer..

5.5.1. YnpaBnstowas KomnaHns UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTu OLEeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOPY4MTENs (rapaHTa/KOHTpareHTa no OnUMOHHOMY cornaweHuto). ObecneyeHns no 3aiMam B BUAe MOPYYMTENLCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMALIEHNI) OPUANYECKNX UL, HE YYNUTBIBAOTCS, HO MOTYT YYMTbIBATLCA MO MOTUBMPOBAHHOMY
cyxpeHuo YK copepxaliemy obocHoBaHWe HEOOXOAMMOCTM MPUMEHEHWS, CO OHA npegocTaBneHus B CnewunanvsupoBaHHbIN
Jenosutapun..

5.5.2. Ecnu nopyuutenb/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSHUM 06ECLIEHEHNS MO CPABHEHUIO C MOMEHTOM BO3HUKHOBEHMS

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

5.5.3. HeobecneueHHble o0bs3aTensCTBa NOpyynTENs/rapaHTa/CTpaxoBaTens, HaxoOsawWerocs B COCTOSHMM gedonTa, He

NPUHUMALOTCS ANs pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTeNLCTBA rapaHTa/nopyymMTens/cTpaxoBaTens NPUHUMAKTCS C Y4eTOM 06ecneyeHns B COOTBETCTBUM
C NpaBurnamu, yCTaHOBMNEHHLIMM HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLLEeCs B 3anore 1 NpUHaANexallee KOHTPareHTy, HaxoasLeMycs B COCTOSIHUM fedonTa (B TOM uucne

B COCTOAHUMU 68HKpOTCTBa), MOXET NPUHNUMATbLCA TOJTbKO MO OTHETY OUEHLLMKa, C y4€TOM BO3MOXHOCTHU 1 CPOKOB NOJTy4EeHUA 3anora.

5.7. ns 3anora Xwnoil HEABWKUMOCTM NMKBMAALUMOHHAS CTOMMOCTb OOECreveHWs OnpefensieTcs MCXOAs M3 TekyLeil
CcnpaBeAny1BOi CTOMMOCTH 06eCneyeHNs, onpeaeneHHOM Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTUPOBAHHOM HE MEHEe YeM Ha
15% B CTOPOHY YMEHbLUEHWS! ANs y4eTa AMUCKOHTA B CBSA3M CO CPOKaMi peanuaaLm 3anora.

5.8. [ins 3anora HEXMron, KOMMEPYECKON KWUMOiA (Hanpumep, rOCTUHULbI, XOCTeMbl U T.N) HELBKMMOCTU W UHOTO UMYLLECTBA
NUKBMAALMOHHAS CTOMMOCTb OBecneyeHns onpeaensieTcs UCxogs M3 CTOMMOCTM 3anora, OMpefeneHHOi COrfacHO OLeHKe
OLIEHLUMKA, COENaHHO! C y4eTOM CpOKa M MOpsiaka MomfyyeHust BO3MELLEHUS B pedynbTate 0OpalleHust B3bICKaHWUS 1 NpOLaxiu

npeaMeTa 3arora B cryyae fedonTa.

5.9. B cnyvae gebutopckoi 3a40MKEHHOCTM MO apeHae Npu UCMomb30BaHUKM 0BECneYUTENbHOTO MM rapaHTUIHOTO Aeno3unTa

[aHHbIA Aeno3nt y4nUTbIBAETCA KaK NMKBMAAUMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae pedonta no nybnuyHOMY LONTY KOHTpareHTa nubo KOMMaHWW W3 rpynnbl KOHTpareHTa (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3af0mKeHHOCTb 06CnyxuBaeTcs 6e3 HapyLEeHuI yCrioBUi
poroBopa) Ans oueHku LGD moryT ncnonb3oBaTbCst (Mpy Hanuumm) KOTMPOBKI My6rMYHOro A0Mra, OTHOLLEHWE MOSHOM LieHb! (LieHbl
3aKpbITUS UMM PaCcYETHOM LieHbl MH(OPMALMOHHBIX areHTCTB W HAKOMMEHHOrO KyMOHHOTO A0X04a) K HOMWHamy [ONroBOro
obszaTenbcTBa MOXET BbITh MCMOMbL30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae 6yaet paseH pasHuue 1 — Recovery
Rate.

VHchopmaums 0 LeHHbIX Bymarax, UCronb3yeMblX B paMkax HaCTOALLEro pasaena, NpeaocTaBnseTcs Ynpasnstowen komnaHnen B
creuuanu3vpoBaHHbIi 4eno3nTapuii He No3aHee paboyero AHs, credytoLwero 3a A4aTor, No COCTOSHMIO Ha KOTOPYIO onpeadensercs
crpaBeanMBas CTOMMOCTb akTUBa B COOTBETCTBUM C HACTOSLLEN METOANKOM.

Pa3pen 6. Pacyetr COR
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st meneii pacuera Cost of Risk B oTHomeHnn HeoOecTieUeHHBIX TIPaB TPeOOBaHUS K (U3HUECKUM
JUIAM HCTIONB3YeTCsl CpeJHee 3HAU€HHWE OTHOIIEHHE pe3epBa Moja olecueHeHue MopTdens KpeauToB
«IIOTPEOUTENILCKAE M TIPOYUE CCYIbl (PU3UYECKUM JIUIAM» U «KPEIUTHBIE KapThl M oBepApadTHOE
KpeauToBaHWe (DM3MUECKHUX JIHI», K BaJTOBOM OalaHCOBOW CTOMMOCTH TAaKUX KPEIUTOB, IO JIaHHBIM
otdeTHOCTH 3a 2022 ron 6anka ITIAO C6epbank!!, ykazannoro B [Tpunoxennn b x ITpunoxkenuso 5.

JIns OLIEHKHM CTAaHAAPTHBIX AKTHBOB HCIONb3yeTcsl 3HaueHue CoR mis cramum 1, 1 OLIEHKH

KPGI[I/ITHO-O6GCI_IGHGHHBIX AKTHUBOB HUCIOJIB3YCTCA 3HAYCHUC CoR JJIA CTaauu 2:

Heobecneuennas 3a001xcenHnocms puzuieckux auy
CTaJusl KpEAUTHOTO MOPThes 1 2
BayoBast cTOUMOCTH KPEIUTOB, MIIPA. PYO. 3 995,80 223,20
pe3epB 1Mo 00eCIiCHeHNE KPEeTUTOB, MIIPA. PYO. 109,30 57,80
CoR, % 2,74 25,90

Hns ueneir pacuera Cost of Risk B oTHomenun mnpaB TpeGoBaHHMS K (PU3MUECKUM JIHIIAM,
obecrieueHHBIX He MeHee YeM Ha 80% OT HOMUHAIBLHOW CTOMMOCTH 33aJI0JDKEHHOCTH, OMPENeseMOl Kak
cymma (haKTUYECKON 3aJ0KEHHOCTH W HAYUCJICHHBIX IPOIEHTOB HA JIaTy OICHKH, 3aJIOTOM IKHJION
HEJBM)KUMOCTH, UCTIONB3YETCSl OTHOIICHHE pe3epBa 1moj odeciieHeHue mopTdenst UMOTSUYHBIX KPEIUTOB, K
BaJIOBOM OaJIaHCOBOW CTOMMOCTH TaKUX KPEAWTOB, MO JaHHBIM oTdeTHocTH 3a 2022 rox Oamka [TAO

Coepbank, ykazanHoro B [Ipunoxenuu b x [Tpunoxenuto 5.

Obecneuennan 3a00axceHHOCHb husuiecKux auy
CTaJus KPEAUTHOTO mopTdhest 1 2
BanoBasi cTOUMOCTB KPEAUTOB, MIPA. PYO. 7 144,30 348,0
pe3epB 1Mo 00ecIieHeHNE KPEeIUTOB, MIIPA. PYO. 8,70 18,90
CoR, % 0,12 5,43

Paspen 7. Meton yuyeTa KpeauTHbIX PUCKOB NyTemM OLeHKU cnpaBe.anBoﬁ CTOMMOCTHU NO OTYETY OLeHLUMKa NO COCTOAHUIO

Ha Aaty He paHee BO3HUKHOBEHUSA COGbITVIﬂ, Beayuiero K obecLieHeHut0.

7.1. MpumeHeHMe oTYeTa OLEHLMKA AN1S Lieneil onpeLeneHust CpaBeanMBoi CTOMMOCTM C y4eToM 06ecLeHeHs BO3MOXHO Ans

BCEX aKTWBOB, yka3aHHbIX MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takke 41 NpOCPOYEHHON LeBUTOPCKON 3aA0MKEHHOCTM!.

7.2. B cnyyae, ecnn B nepuog MpUMEHEHWS OTYeTa OLEHWMKA [N ONpedeneHnst cnpaBedfiMBod CTOMMOCTW BO3HWKAET
(BbIsIBNSieTCS) cobbITUE, Beaylee k obecLeHEeHN0, TO HeOOXOOMMO OCYLLECTBMTL BHEMMAHOBYIO OLEHKY aKTWBa OLEHLLMKOM B
MaKCcUManbHO KOPOTKIE CPOKY C AaTbl BbISIBIEHUS NPU3HAKOB 0becLieHeHus. [lata, No COCTOSHMIO Ha KOTOPYI0 OnpeaenseTcs Hosas
OLeHKa, He JomkHa ObiTb paHee AaTbl BO3HMKHOBEHMS cOObITUSA, BeayLiero k obecueHeHnto. C aaTbl HACTynneHus cobbiTus,
BeAyLLero K 06eCLiEHEHMIO M [0 AaTbl NPUMEHEHUS HOBOTO OTYETA OLEHLMKA, YNpaBnsoLas KOMNaHs LOMmKHa CKOPPEKTUPOBaTL
NOCNEAHIO0 W3BECTHYID CMPABEANMBYIO CTOMMOCTb, OMPEAENeHHYI0 Mo OTYETY OLEHLUMKA, COCTABNEHHOMY [0 BO3HUKHOBEHWS

TaKoro cobbITns, ¢ NMPUMEHEHNEM METOA0B KOPPEKTUPOBKN CI'IpaBe,EI,J'IVIBOVI CTOMMOCTW, YKa3aHHbIX B HACTOALLEM MPUNOKEHUN.

1 B cnywae, ecnu OTY4ETHOCTH OaHKa PaCKpHIBAETCA B aipec YINPaBISIONIEH KOMIAHMU M OTCYTCTBYET B OTKPBITOM
JIoCTyTe, YIPaBIsAIoIas KOMIAHUS NPEeJOCTaBIsIeT OTIeTHOCTh B Crienuanu3upoBaHHbIi Jeno3uTapuit
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MpunoxeHue A

k MpunoxeHuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, UCMONb3YEMbIX A1s OLEHKN KPeAMTHOrO pUcka.
1. B OTHOLLEHUM OPUAUYECKUX NKL
- ynonHomoueHHoe areHtcTBo 000 "UHTtepdake - LIPKN"hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LieHTpaneHoro baxka P https://www.cbr.ru/;
- kapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
- eQMHbIN (hefepanbHblil peecTp ceedeHuin o baHkpoTcTae hitps://bankrot.fedresurs.ru;
- QMHbIN (hefeparnbHblil PEeCcTp CBEAEHUI O (hakTax AesTenbHOCTM opuanyeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https:/Iraexpert.ru/;
-https:/iwww fitchratings.com/;
- Beb-caitT Moody's Investors Service;
- Beb-cant Standard & Poor's;
-0(hMLManbHbIA CalT KOHTpareHTa;

- CepBuC NpepocTasnexus Gyxrantepckon (rogoBor) oT4eTHoCTH Poccrara - http://www.gks.ru/accounting report;

- TOCyJapCTBEHHBIN MH()OPMAIIMOHHBIN pecypc Oyxranrepckoit (GrHaHCOBOI) OTYETHOCTH
https://bo.nalog.ru/

- BOKYMEHTbI, NONyYeHHble YNpaBnstoLLen KomnaHuen

2. B oTHOLIEHUN hM3NYECKUX NI,

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

- eaVHbIA hefepanbHbIil peecTp cBeaeHuin 0 6aHkpoTcTBe https://bankrot.fedresurs.ru

- n3ganue «KommepcaHT» - https://bankruptcy.kommersant.ru

- IOKYMEHTbI, NOy4YeHHble YNpaBnstoLLen KoMnaHWen
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Mpunoxexue b

k MpunoxeHuio 5 k npasunam onpegenexns CHA

MpumepHble cnnckn 6aHKOB.

Cnncok 6aHKOB, faHHble N0 CTOMMOCTYH pPUCKa KOTOPbIX MOTYT UCMONb30BaThCA A1 ONPEAENEHNS CNpaBeIMBON CTOMMOCTM
HeobecneyeHHOM 3a40MKEHHOCTY (PU3MYECKMX UL
o  AO "TuHbkodhdh BaHk"

e AO "BaHk Pycckuin Ctanpapt"

e 000 «XK® baHk»

o Kb «JIOKO-baHk» (AO)

e AO"OTN baHK"

o Kb «Peneccanc Kpegut» (O00)

e [1AO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccus)»

Cnucok BaHKoB, AaHHbIE N0 CTOMMOCTH PUCKa KOTOPbIX MOTYT UCNONb30BaTLCA AN14 onpeaeneHus CI'IpaBeLU'IVIBOVI CTOMMOCTHW o
obecneyeHHON 3an0roM HEABMKUMOCTM 3a40IKEHHOCTY (bmsmqecmx nnu:

o [TAO CbepbaHk

e bank BTB (MMAO),

e AO «PanddanseHbaHk,

o [1AO BaHk «PK OTkpbiTHEN»

e «lasnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk JOM.P®»
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[Mpunoxexve B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PEMTUHIA Yepe3 KPpeaMTHbIN cnped oonurauuin

Mopsok onpeaeneHns COOTBETCTBIS YPOBHIO PERTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOQHOCTb K NOraLleHunto no obnuraumusM AaHHoOW opraHu3aLmmn cpokom bonee 1 roga v mexee 3 ner. Mpu
OTCYTCTBUW 0BAMraLyin Co CPOKOM MeHee 3 NeT MOXHO UCMONb30BaThb CNP3A C MHAEKCAMW COOTBETCTBYHOLLEN CPOYHOCTM. [Mpu
Hanu4um oburaynin co CPOKOM NoralleHms TOMbKO MeHee 1 roga Ans pacyeTta KPeAUTHOMo cnpaaa MOryT UCMOoMNb30BaThCA
obnurayum pyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak Biu3kue no CPOKY 1 AOXOAHOCTM obnmraumm, Tak 1 obnurayum co

cpokom 1-3 roga.

2. OnpegenseTcs, AOXOAHOCTY KAKOro 3 MHAEKCOB NOMyYeHHas AOXOAHOCTb No obnurauun Hanbonee COOTBETCTBYET, B Ka4ecTse
Mepbl BNK30CTI MCNONb3YEeTCS CPeaHEB3BELLEHHOE N0 06beMaM TOProB 3HaueHe KpeauTHOro cnpaga obnuraumii ¢ G-curve B
CPaBHEHUM C KPEeAUTHBIM CNP3AO0M YKa3aHHbIX Hike MHAEKCOB. KpeauTHbIN cnpag paccuuTbiBaeTcs (KomnaHus Bnpase
1CNoMnb30BaTh APYre MOLENM Ans OLEHKM KPeAUTHbIX CNP3A0B, C TOM Yucne Yepes 6onee CroxXHble MOAENN UMK Yepes PbIHOK
CDS.) kak pasHuua Mexay LOXOAHOCTbIO K MOralleHmo 0bnuraumm Ha Cpok ee MoamduLMpoBaHHon gopauum u G-curve Ha aToT

CPOK. B yka3aHHbIX Lensix UCnonb3ytoTes CNeaytowye MHAEKCHI:
o [Hpekc kopnopaTuBHbIX obnmraumi (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
OnucaHue nHgexca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

e UMHpekc kopnopaTtueHbix ob6nuraumii (1-3 ropa, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgexkca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

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

Tukep - RUCBTR2B3B
OnucaHue nHoekca - http://moex.com/ru/index’RUCBTR2B3B
ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowwen Tabnuue onpeaenseTcs, Kakon YpoBEHb PETHHIa MCMOMNb30BaTh NPW ONPEAEneHnn BEpOSTHOCTM fedhonTa:
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Moody's

MexgayHapoaHas Lwkana

WHpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRA2A3Y

B1

B2

RUCBTR2B3B

HaunnonajanpHas mKaJa s
Poccuiickoit Penepauuu
AO "Jxkcnept PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PejliTunrosas

rpymnmna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[ins nocrnenytoLiero onpeseneHus BeposTHOCTY fedorTa BoIGUpaeTcs (MCNomnb3ayeTes) MUHUMarbHbIA PEUTUHT 13

COOTBETCTBYIOLLEN rPynnbl, NONYYEHHON B COOTBETCTBUM AaHHBLIM MYHKTOM.

K BeposiTHOCTSIM AedponTa nepexoq ocyLLecTBAsSIETCS B cOOTBETCTBIN ¢ Tabnuuen 1 Mpunoxenus [.

85



MpunoxeHue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BepositTHocTH gechonTta gns opraHusaumii MCB

Ona poccUMCKMX KOMNaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CrteneHb pucka (3HaueHme
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, Huakuin 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 CpepHui 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 HOCTpPaHHbIX KOMNAHMIA

Otpacnb PD (3HayeHue B gonsx)
CTpomTensCcTBO 30aHni 0,1503
Cknaackoe x03aMcTBO W BCrioOMoraTenbHast 0,1049
TpaHCnopTHast AeATENLHOCTb
VIHBECTMLMM 1 yNpaBNEHWE HEOBWKUMOCTLH 0,0877
CneynanmsnpoBaHHble CTPOUTENbHbIE PaboTbl 0,0762
[Mpon3BoACTBO METANMMUYECKUX U3OENUI, KPOME 0,0615
MaLUUH 1 0bopyLoBaHus
[MpegocTaBneHme Npounx CEPBMCHBIX YCryr 0,078
PosHnyHas Toprosns 0,0659
[eaTenbHOCTb Mo NPeAOCTaBNEHMIO NPOAYKTOB 0,0823
NUTaHMS W HAaNWUTKOB
[Mpoun3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[Mpon3BoAcTBO MaLWKH 1 06opyaoBaHus 0,0671
[Mpouee (cpepHee 3HaueHe) 0,0904
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Mpunoxexve [

k MpunoxeHuio 5 k npasunam onpegenexns CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3fUYHbIX PEUTUHIOBbLIX areHTCTB.

AKPA (AO) | AO "3kenepr PA"[ 000 "HKP'| 000 "HPA" | Moody's | s&P | Fitch
HauuonaneHas mkana mis Poccuiickoii depepanyu MexyHapoaHas HIKajia
AAA (RU) ruAAA AAA.ru AAA|rul Baa3 BBB- | BBB-
AA+RU), AA+.1u,
* 3 Bal A i
AARU), ruAA+, rTuAA, AA.m, AA+rul, AAlrul, a BB BB
AA-(RU),
- + = +. = s Ba2
AHRU), ruAA-, ruA+, AA-.ru, A+.ru,| AA-|rul, A+|rul, a BB BB
A (RU), A-
( (RU)U; TUA, ruA- Ay, A-.ru Alrul, A-|ryl Ba3 BB- BB-
-+ + +
BBBHRU), ruBBBt, BBB-1U, | ppR tiru, BBBIry Bl B+ B+
BBB (RU) ruBBB BBB.ru
BBB- BB- BBB-. -
(RU), ruBBB-, ru, BBB-|ru, B B B
BB+(RU)
ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBjru B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C|CccC-C
B+(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, Bjru,
B(RU), B-(RU) Ca-C CCC-C|ccc-cC
ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClryl Ca-C CCC-C|ccc-cC
CC(R[? 1 cc ( CC.rum amke| CClru| u HUIXKE
HpRe e | T I HIDRE WHE - o pomovas | (we Bromrowas Ca-C ccc-clcec-c
BKJTFOYAs BKTEOYast rubD)
D) Dirul)
D(RU))
D(RU) ruD D Diru D D D
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[Mpunoxexve E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyeMbIX peMTUHFOBLIMW areHTCTBaMU, ANA UCMOMNb30BaHUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBH# notepb npu gecdonte (LGD)

B cnyyae oTCYTCTBMS PEMTIHIa AN KpYNHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpa py6. B rog) NpUMEHSIETCS CpeaHsis
BEPOSITHOCTb AedponTa Ha ropusoHTe 1 rog ans Speculative Grade ot arentctea Moody's: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanOMMYHbIN OTYET PEMTUHIOBOO areHTCTBa, B
Cnyyae U3MeHeHmus HaumeHoBaHus) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHaueHune PD gns cpoka 1 rog,.

LGD npu ncnonb30BaHni PENTUHIOB POCCUACKMX 1 MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB M MCNONb30BaHUM Ans
KpynHbIX KOHTpareHToB Moody's speculative grade[1] onpegensietcs Ha OCHOBaHMM aKTyanbHbIX NyBIMYHbLIX SOCTYMHBIX
[aHHbIX U3 0TYeTa penTuHroBoro areHTctea Moody's: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PEMTUHIOBOO areHTCTRa, B
Ccnyyae u3MeHeHus HaumeHoBaHusl) no Tabnuue “Average senior unsecured bond recovery rates by year before default” c
1983 roga Ha ropusoHTe 1 rog B COOTBETCTBMM C MPUHAANEXHOCTLIO COMOCTABMNEHHOTO PEMTUHIA KOHTPAreHTa K rpynne
PENTUHIOB, ANS KOTOPbIX ONPeAenseTcs recovery rates.

e lctopuueckne gaHHble 00 ypoBHSX AedomnTta Mo PEMTUHIOBLIM KAaTeropusiM MPUMEHSIEMbIX PEUTWUHIOBbLIX LUKan (unu
aHanornyHoe HasaHue otyeta Okcnept PA) — Tabnuua “YpoBHM (4acToTbl) AedonTa Mo PEATUHIOBLIM - KaTeropusim
HaLMOHANbHOM POCCUNCKON PENTUHIOBOM LUKarna AreHTCTBa Ans Bcex 0ObEKTOB PENTHHIA, KPOME CTPYKTYPHbIX 0bnuraumi
W WHCTPYMEHTOB CTPYKTYpPUPOBAHHOIO (puHaHcMpoBaHus”. Tpu 3TOM B Criyyae Hamuums Y KOHTpareHTa HeCKOMbKUX
PENTWHIOB, MPUCBOEHHBIX PA3HBIMW POCCUICKUMW PEMTUHTOBBIMM areHTCTBaMM, BbIOMPAETCS HAUMEHBLLMA PENTUHT U3
akTyanbHbIX U cooTHocuTes ¢ peiTuHrom AO «Okcnept PA» B cootBetctBuM C Mpunoxenvem [. Ons oto6paHHoro
perTuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYHOLWEee 3HaveHne PD ans cpoka 1 rog.

3 Ecnwm B nyGrivkyemblX MaTepuanax peiTMHIOBbIX areHTCTB UCMonbayeTcs nokasaTenb Recovery Rate (RR), To notepu npu aedonTe
(LGD) onpepensitoTes cneaytowmm obpasom:

LGD=1-RR, re RR (recovery rate) — oxugaembiit NpoLEHT BO3BpaTa Mo NPOCPOYEHHBLIM BbiNnaTtaM, NPUBOAUMBINA areHTCTBaMu Ans
KaX[oro penTuHra B eXXeropHbIX MCCnefoBaHusIX.
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MpunoxeHue 6
k Mpasunam onpegenexus CHA

Mpu3HaHne n obecueHeHNe onepauuoHHON f4eOUTOPCKOI 3aA0MKEHHOCTH

OnepauvoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HMKalLWas B xoge
HOPMaribHOro0 OMepauyoHHOro LmMkna, Kotopas BydeT noraleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [pasunax
onpepaenenus CHA. lonyCTuMble CPOKM NPOCPOYKY, YCTAHOBMEHHbIE ANs ONepaLOHHON 4eBUTOPCKON 3a40MKEHHOCTH, HE LOMKHbI
NPMBOANTb K MPWU3HAHWMIO Oe3HaZexHOM K MOMyYeHWto 3afO0IPKEHHOCTM, a Takke K 0becLeHeHno 3aformKkeHHOCTW. Takas
3a[0mKeHHOCTb ByaeT peanuaoBaHa YnNpaBnstoWed KOMNaHuel B NoMHOM obbeMe B CPOKM, YKNaabiBalOWMECS B HOPMAIbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTWKY B3aUMOAENCTBUS C KOHKPETHBIM BUAOM AeOMTOPCKON 3a0SMKEHHOCTU. YCTaHOBNEHHbIE
CPOKM MPOCPOYKM 1 MCMONHEHUs 0653aTenbCTB He AOMKHbI MPEBbIWATL PEKOMEHAYEMbIX CPOKOB B HacToswmx [Mpasunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTAaTUCTUKON ynpaBnsioLLei komnaHun. OnepaumnoHHas aebutopckas
3a[0SKEHHOCTb OLEHWUBAETCS N0 HOMUHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLiEHEHNS.

[ebuTopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBMIEH OOMH WM HECKONMbKO MPW3HAKoB OOECLEHEHWs, YKa3aHHbIX B
MpunoxeHun Ne 5 k HacToswmm [Mpasunam onpegeneHus CHA no OueHKke KpeauTHbIX PUCKOB, KPOME AOMYCTUMOW NPOCPOYKM
0053aTenbCTB B paMkax OnepaLyoHHOro LMKNa, He MOXET BbiTb Npu3HaHa onepaLyioHHON.

[ebuTopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKA HEBO3BpaTa He MOXET ObiTb MpU3HaHa OnepaLyoHHON
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYKOT MCTOYHMKI NOraleHNs Takoi 3a0MMKEHHOCTH).

YnpaBnstowas KoMnaHus 4OMKHa NPOBOAMTL aHanM3 YPOBHA pucka no AebUTOpCKOM 3af0mKEHHOCTH, KOTOpas paHee
Obina npu3HaHa onepaLyoHHON, M MO MHOW AeBGUTOPCKON 3a80MKEHHOCTH, MPU3HAHME KOTOPOM OCYLLECTBMSAETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxayo onpegenenus CHA, yctaHoBneHHyto MNpasunamu onpegenexus CHA MAS;
e [PV NEpBOHAYaNbHOM NPU3HaHUM AeBUTOPCKON 3aJ0MKEHHOCTH;

e Ha MOMEHT nepexoaa [e6GUTOPCKON 3a0MKEHHOCTM U3 CTATyCa «OnepaLMOHHOI» B CTATYC «MPOCPOUYEHHOMY.

Ons u,ene17| NpoBEAEHUA aHann3a, YHpaBnﬂwmaﬂ KOMMNaHnA OoimKHa NCNosb30BaTb OGOCHOBaHHYIO M NoATBEPXKOAEMYIO

MHAOPMALMIO, OCTYMHYIO el 6e3 YpeaMepHbIX 3aTpaT U YCUIMIA.

B npouecce aHanusa YnpaenswLas komnaHus onpegenser:
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®  BO3MOXHOCTb KBanMuKkaLmm 4ebnutopckon 3a40mKEHHOCTM B KaUeCTBE ONEPaLMOHHON, MPU3HAHUE KOTOPO
OCYLLECTBNAETCS BNepBble;
e HeobxoaMMOCTb U3MEHEHNS NOAX0Aa K yyeTy AebUTOPCKON 3a40MKEHHOCTI, paHee NPU3HAHHON OnepaLyoHHON.
OnepauwuoHHas gebutopckas 3a40MKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHOIO LKA OLEHUBAETCS B HOMUHAIBHOM CyMMe
obsizatennbcTBa. [peBblILLEHe CPOKOB MOraLleHns onepawyoHHoi AeBUTOPCKoN 3aA0MKEHHOCTY BNeYeT ee obecLieHeHme ¢

y4E€TOM KpeAUTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B anIJ'IO)KeHVIVI S.

Buabl, ycnoBus U CPpoKuU NPU3HaHWUA onepaLmoHHON Ae6UTOPCKON 3aA0MKEHHOCTH

Bug nebutopckomn 3agomKeHHOCTH

YcnoBus ans npu3HaHuA 4eOUTopcKon
3aJ0JKEHHOCTHU ONepaLMOHHON

Cpok onepauuoHHOro LmKna,
ABNAOWMUNCA HOPMaNbHON
NPaKTUKOW UCNONTHEHUA
0053aTenbCTB KOHTPareHToM
(monycTuMbIN cpok
HapyLeHWs YCNoBui
UCNONHEeHMA 006s3aTenbLCTB
KOHTpareHTom)

[ebutopckas 3agomKkeHHOCTb MO BbinnaTe
HKL no obnuraumsm poccuinckux aMUTEHTOB

OtcyTcTBME NpU3HaKoB obecLeHeHNs

7 pabounx gHew ¢ gathl
npu3HaHna gebutopckoit
3a0MKEHHOCTH

[ebutopckas 3aa0mKkeHHOCTb MO BhinnaTe
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO)
no 0bnuraumsM poCCUACKUX IMUTEHTOB

OTcyTCTBVIe NpMU3HaKoB 06€CLI|eHeHVIFI

7 pabounx gHew ¢ gathl
npu3HaHna gebutopckoit
3a0MKEHHOCTH

[ebutopckas 3aa0mKeHHOCTb N0 BhinnaTe
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB

OTcyTCTBVIe NPpMU3HaKoB 06€CLI|9H9HVIFI

10 paboumnx gHel ¢ aatbl
npu3HaHusa gebutopckoit
3a[10IKEHHOCTM

[ebutopckas 3aa0mKkeHHOCTb N0 BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTYHOro)
no obnuraumsm MHOCTPaHHbIX SMUTEHTOB

OTcyTCTBVIe NpMU3HaKoB 06€CLI|9H9HVIFI

10 paboumnx gHel ¢ patbl
npu3HaHusa gebutopckoit
3a0/MKEHHOCTH

[lebutopckas 3aa0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB N0 aKUMsIM, AEMNO3UTaPHbBIM
pacnmckam pOCCUNCKMX IMUTEHTOB, 10X0AaM
N0 NasM NaeBbIX MHBECTULIMOHHbIX (hOHAOB

OTcyTCTBVIe NPpMU3HaKoB 06€CLI|9H9HVIFI

25 pabouux aHeit ¢ gaThl
npu3HaHusa gebutopckoit
3a[10IKEHHOCTM

[ebutopckas 3aa0mKkeHHOCTb MO BhinnaTe
OVMBMAEHAOB MO aKUMAM, A4en03UTapHbIM
pacnuckam MHOCTPaHHbIX aMUTeHTOB, ETF

OTcyTCTBVIe NPpMU3HaKoB 06€CLI|9H9HVIFI

30 pabounx gHen ¢ gathl
npu3HaHna gebutopckoit
3a40MKEHHOCTH

[ebutopckas 3aa0mKkeHHOCTb MO BhinnaTe
[0X0/a OT y4acTusi B yCTABHOM KanuTane
(norm OO0 wnu npaBa y4acTus B
MHOCTPaHHbIX KOMNAHWAX)

OtcytcTBMe NpusHakoB obecLieHeHus
Cpok BbinnaTthbl 40X0AA, COrMacHo
peLweHnto ObLiecTBa He npeBbiwaeT 25
pabounx gHeN.

obecLieHeHre NPOM3BOANUTCS C
NepBOro AHsi MPOCPOYKM
obs3aTensCTB 06LLeCTBOM

[ebutopckas 3agomKeHHOCTb MO BO3BpaTy
CcpeacTB co cyeTa bpokepa /co cyeta B HKL

OtcyTcTBME NpU3HaKoB obecLeHeHNs

3 pabounx gHa

[ebutopckas 3aA0mKeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoAa JEHEXHbIX CPEACTB
(BeHbry B NyTH)

OTcyTCTBVIe NPpMU3HaKoB 06€CLI|9H9HVIFI

3 pabounx gHs

[ebutopckas 3ag0mKeEHHOCTb N0 apeHae’

Cpok noratueHus 3a40MKEHHOCTU He
npesblaeT 25 paboumnx gHen ¢ aathbl
OKOHYaHUst apeHaHoro nepuosa

10 paboumnx gHei ¢ gatbl
HaCTynneHus cpoka
UCMOJIHEHNs 0053aTENbCTB,
COrMacHo yCnoBKsM LOroBopa
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[ebutopckas 3agomKeHHOCTb MO OtcyTtcTBME NpU3HaKoB obecLeHeHNs obecLieHeHme Npou3BoaNUTCS C

Ha4MCNEHHbIM NPOLEHTaM Ha 0CTaToK NepBOro AHS MPOCPOYKH
[EHEXHbIX CPEACTB Ha PacyeTHOM cyeTe 0bs3aTenscTB 6aHkoOM
[ebutopckas 3agomkeHHOCTb No caenkam (no | OTcyTCTBIe Npr3HaKoB 06eCLEHEHMS; 3 pabounx gHa
KOTOpPbIM HacTynuna Hanbornee paHHas aata Cpok noratueHus aebutopckon

pacyeTos) 3aJ0MKEHHOCTM He Bonee 15 pabounx

[HeW ¢ faTbl ee BO3HMKHOBEHMS (C Y4eTOM
CpOKa NPOTOHTaLW 1 Nepe3aKoYeHuil

JOroBOPOB).
ABaHCbI, BbldaHHbIE N0 CAEMNKaM 3a CYeT OtcyTcTBME NpU3HaKoB 0BeCLeHEeHUS; 3 paboumx oHs
nmyectea ®oHga Cpox norareHuns gebutopckoit

3a00KEHHOCTY

He Bonee 15 paboumx gHel ¢ aatbl ee
BO3HMKHOBEHMS (C Y4ETOM CpoKa
NPOMOHraLyK 1 Nepe3akmnioYeHNi
[OroOBOPOB).

1. Ocobble yCcrnoBsua, NpUMEHAEMbIE ANA 06eCLI,eHeHVIFI ﬂeGMTOpCKOVI 3a]0/MKEHHOCTH, HE yKa3aHHOI7I B Ta6n|/|u,e «Buapl, ycnoBsus

1 CPOKI NPU3HAHMS ONepaLOHHOI Le6UTOPCKON 3a0MKEHHOCTMY:

e [nebutopckasi 3al0fKEHHOCTb MO aBaHCaM, BbIAAHHBIM Ha OMnaTy YCAyr Creynanu3vMpoBaHHOIO [enoavTapus,
ay[MNTOPCKOI OpraHuM3aLuM, OLEHLMKY, Oupxe W Nuly, OCYLLECTBAsIOWEMY BefeHUe peecTpa BrafenbLes
WHBECTULMOHHBIX Naes MA® n Ha onnaTy pacxofoB, CBA3aHHbIX C AOBEPUTENbHLIM YNpaBNeHUEM, paBHa HOMUHAMLHOM
CTOMMOCTY W 06ECLiEHNBAETCS MO UCTEYEHUM 25 pabounx JHEN C AaTbl OKOHYAHWUS CPOKa OKa3aHMst YCryr, yCTaHOBMNEHHON

YCIOBUSIMU [IOTOBOPA;

o pebuTopckas 3afomKeHHOCTb YnpaensioLein komnaHum M, BosHuKWwas B pesynbTaTe HapyLleHus npas BragernbLes
WHBECTULIMOHHBIX NaeB, paBHa HOMUHANBHONW CTOUMOCTM M 0BECLIEHNBAETCS MO UCTEYEHUU 25 pabounx OHewn ¢ faTbl ee

BO3HNKHOBEHUA.

2. OBecueHeHve aebUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He MPOU3BOAMTCS NpU COBMIOLEHUN CIeAYHOLLMX YCIIOBUM:

e Hannune 06OCHOBAHHOMO SKCMEPTHOTO (MOTUBMPOBAHHOTO) CyXAEHWs YMpaBnsitoLlen KoMnaHuM O TOM, YTO 3afepxkka
CPOKOB OKa3aHWsi YCNyr Unu norawleHus 4e6UTopckoi 3a0MmKeHHOCTM He SIBNISIETCS CRIeACTBIUEM HeraTUBHbIX NPOLECCOB,

BO3HUKLLKMX B A€ATENbHOCTU AOMMKHNKE;

e  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB NoralleHns 3afonXKeHHOCTH | okazaHus ycnyr MMo.

[ebutopckas 3af0mKeHHOCTb N0 BO3MELLEHIO HarnoroB 13 b6logxeTa He 0beCLeHNBaeTCs He 3aBIUCMO OT CPOYHOCTU ee
norawueHus. B cnyyae nonyyeHuns OT HanoroBoro opraHa petueHns 06 oTkase B OCYLLECTBIEHMM 3a4eTa (BO3BpaTa) Cymm
W3NWLLHE YNIa4eHHOro Hanora, NPOMCXoANT npekpaLleHne npuaHaHus B MIAG nebutopckoii 3aA0mKEHHOCTM MO BO3MELLEHMIO
CYMMbI Hanora, B pa3mMepe, ykazaHHOM B TakoM peLLEHMU.

CnpaBegsmBas CTOMMOCTb 4eBUTOPCKON 3af0MKEHHOCTM NO HE3aBEPLUEHHEIM CAENKaM Kynnu-npogaxi LeHHbIx bymar (T+),
caenkam PEIMO 1 caenkam ¢ npon3BoaHbIMY (PUHAHCOBLIMI MHCTPYMEHTaMMW ONpeaensieTcs B NOpsiake, YCTAHOBMNEHHOM Anst

OLEHKM Takux caenok B Npasunax onpegenexus CHA.
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MpunoxeHue 7
k MpaBunam onpegeneHus CHA

Hepequb AOCTYMHbIX U HabnogaeMbIx GVIp)KeBbIX nnowanok

o [lybnnyHoe akuynoHepHoe obectso "Mockosckas Bupxa MMBB-PTC"
o [lybnnyHoe akynoHepHoe obectso "CaHkT-NeTepbyprekas Gupxa”

lMpuunHa BHeCEeHWs n3MeHeHun B MNpaBuna: NpuBeaeHne B COOTBETCTBME CO cTaHgapTom HAYOOP
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