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Hactosiwume unameHeHns B [paBuna onpeaeneHns CTOMMOCTM YMCTbIX akTuBoB (ganee — [Mpasuna pacuyéta CYA)
3aKpbITOr0 NaeBoro MHBECTULMOHHOMO KOMOMHMpOBaHHOrO toHaa "PeHTHbin goxog MPO" (nanee — ®oHa) paspaboTtaHbl B
cooteeTCTBMM cO CTaHZapToM HauuoHanbHOW accoupaLm y4acTHUKOB oHA0BOMO poiHka (HAY®POP) o nopsigke onpeaeneHus
CTOMMOCTM YUCTbIX aKTWBOB NAeBOT0 WHBECTULMOHHOTO (hOHAA M CTOMMOCTM WHBECTULMOHHOTO nas (ganee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 ctaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-3 «O camoperynupyembix
opraHu3aumsix B cdepe prHaAHCOBOTO pbIHKa» € y4eToM TpeboBaHWI, YCTaHOBNEHHbIX YkasaHueM baHka Poccum ot 25.08.2015 N
3758-Y «O6 onpegeneHn CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX (POHAOB, B TOM YMCHE O NMOPSAKE pacyeTa CpeaHerof0Bom
CTOMMOCTM YUCTbIX aKTMBOB MAEBOTO WHBECTULMOHHOTO (DOHAA W YMCTbIX aKTWBOB aKLMOHEPHOTO WHBECTULMOHHOTO (hoHAa,
pacyeTHON CTOMMOCTM WHBECTULMOHHBIX MaeB NaeBblX MHBECTULMOHHBLIX POHA0B, CTOMMOCTM UMYLLLECTBA, NePEAaHHOro B onnary
WHBECTULIMOHHBIX NaeB» (fanee — Ykasaxwe).

CToumOocCTb YKCTbIX akTMBOB POHAA OnpeaenseTcs

- ©XEMECSAYHO Ha NocneaHuin paboumin AeHb KaneHaapHoOro MecsLa A0 KaneHaapHOro MecsLa, NpeaLLeCcTBYIOLLEr0 MecsLly,
B8 koTopoM M ncknioveH ns peectpa MNS;

- B CMy4yae NPUOCTAHOBNEHMS BblAAYM U MOralieHnst WHBECTULMOHHBIX MaeB — Ha AaTy BO30OHOBNEHMS VX Bbiaaun u
noraLueHus;

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

- Ha AaTy COCTaBneHMs Cnucka BnagenbLeB MHBECTULMOHHBIX NaéB B Criyyae YaCTUYHOMO MOraleHns MHBECTULMOHHBIX
naes 6e3 3asBneHns TpeboBaHUi BNagenbLeB MHBECTULMOHHBIX NaeB 06 WX MmorawleHnn, Ha nocnegHnin pabounin aeHb npuema
3a5BOK Ha Bblayy MHBECTULMOHHBIX Naes..

- Ha nocnegHuin paboumin geHb Cpoka npueMa 3asBOK Ha NpuobpeTeHne MHBECTULIMOHHBIX NaeB, BblaBaeMbIX NPy 4OCPOYHOM
noraLleHni MHBECTULIMOHHBIX Naes;
- Ha nocneaHuit pabounit AeHb Cpoka Npuema 3asiBOK Ha NPUoBpeTEHNE LOMONHUTENbHBIX MHBECTULMOHHBIX NaEB;

CTommocCTb YnCTbIX akTUBOB POHAA pacCUMTLIBAETCS MO COCTOSHMIO Ha 23:59:59 patbl, MO COCTOSHWMIO HA KOTOPYH
onpegensercd CYA, C y4yeTOM [JaHHbIX, PaCKPbITbIX Ha YKasaHHyl0 AaTy B AOCTYMHbIX AN YNpaBRslowen KoMnaHuM,
ocyLlecTBRsOWEN aoseputentHoe ynpaenenue MA® (ganee — YK, Ynpasnsowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOro MHBECTULMOHHOMO (hoHAa Ha Noboi AeHb onpeaensieTcs Kak
OTHOLLEHNE CYMMbl CTOMMOCTEM YUCTbIX AKTUBOB Ha Kaxabl paboumin AeHb kaneHdapHoro roga (ecrv Ha pabouni LeHb
KaneH4apHoro roga CTOMMOCTb YMUCTbIX aKTUBOB HE OMpefensfach — Ha NocneaHuin AeHb ee onpeaeneHus, NpeawecTByLmMi
TakoMy [OHI0) C Hayana roga (C gaTtbl 3aBeplieHns (OKOHYaHWs) POPMMPOBAHNS NAeBOr0 WHBECTULMOHHOMO hoHAa) 4O AaTbl
pacyeTa CpeaHerogoBOiA CTOMMOCTW YMCTbIX aKTMBOB K uucry paboumx AHeln B kaneHaapHoM rogy. B uensx onpegeneHus
CpeaHerogoBomn CTOMMOCTM YNCTBIX aKTMBOB 4aTow, 3a koTopyto onpegensetca CHA M, noumatotcs Bce AaThl ONpeaeneHus
CYA MK, ykasaHHble B HacToswmx Mpaeunax pacuéta CHA.

CToMMOCTb YnCTbIX akTMBOB POHAA, B TOM YUCNE CPeaHerofoBast CTOMMOCTb YNCTbIX akTUBOB (POHAA ONpeaenseTcs ¢
TOYHOCTBIO 40 ABYX 3HAKOB MOCHE 3ansToin, C NPUMEHEHNEM NPaBuMi MaTeMaTYeCcKoro OKPyrneHus B BanioTe onpegenerus CHA B
cooteeTcTBMM C [lpaBunamu goseputensHoro ynpasneHus MU® (nanee — [Mpasuna OY MA®), peicteyrowmmnm Ha party
onpegenexns CYA. PacueTHast CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpedenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansToi, ¢
NPYMEHEHNEM NpaBUIT MAaTEMATWYECKOrO OKpYrieHus B BantoTe onpepeneHuss CHA B cooteetctBum ¢ [Mpasunamu OY MU,
JencTByoWwmUMm Ha gaty onpegenenus CHA.

Hactoswwwe lNpasuna pacyéta CHA npumensitotes ¢ 30.06.2023 ropa.



OrnaBnexue:

naBa 1. O6wWwme NONOXeHNsA, TEPMUHbI U ONpeaeneHns

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0653aTeNnbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHus) akTUBOB M 0053aTenbCTB

naBa 4. Mopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeauBoi CTOUMOCTN OTAENbHbIX BUAOB aKTUBOB

naea 6. Mopagok yperynupoBaHusa pasHornacuin mexay Ynpaenstowen komnaHuen u CneuuanusnpoBaHHbIM

aenosutapuem npu onpeageneHnn CTOUMOCTU YUCTbIX aKTUBOB

aea 1. OBLLUWE NONOXEHUA

B Hactoswmx MMpasunax pacyéta CYA MCMONb3yTCS TEPMUMHbI, NPEAYCMOTPEHHble B [paxgaHCKoM kogekce Poccuiickoi
®enepaumm (yactb nepsas) ot 30.11.1994 N 51-03, degepanbHom 3akoHe 0T 22.04.1996 N 39-03 «O pbiHke LeHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cnegyrowye TEPMUHbI 1 ONpeaeneHus:

AKTMBbI — ieHEXHbIe CPEACTBA, LeHHble Bymark u/mnm nHoe MMYLLECTBO, BKKOYas UMYLLECTBEHHbIE NPaBa;

CroumocTb uncTbix akTuBoB (CYA) — BennumHa, onpeaensiemas B COOTBETCTBUM C 3akoHoZaTensCTBOM Poccuinckon ®epepaumm,
kaKk pasHuWUa Mexdy CTOMMOCTbIO aKkTWBOB NaeBOro WHBECTWULMOHHOrO doHga (ganee - MA®) n BennumHoi 06s3aTENBCTB,
NoANexaLLmMx UCOMHEHNHO 3a CYET yKkasaHHbIX aKTUBOB (aanee — 0613aTensCcTBa), Ha MOMeHT pacyéta CHA MN®.

MpaBuna pacuyéta CYA — BHYTPEHHMIA OOKYMEHT YMPaBMALEA KOMNAHUM, PErnaMeHTUPYIOLWMA MOPSAOK OnpedeneHus
CTOMMOCTM YNCTbIX akT1BOB AP 1 CTOMMOCTM MHBECTULMOHHOTO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, kKoTopas Obina Obl MonmyyeHa npu Npojaxe akTvBa WK ynnadeHa npu nepepave
obsi3atenbcTBa B Xo4e 00bIYHON CAENKM HA OCHOBHOM (Mnn Hanbonee BLIrOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHBIX
ycnoBusix (TO eCTb LieHa BbIXOAa), HE3aBWCKUMO OT TOrO, SIBMSIETCS NM Takas LEeHa HenocpeacTBEHHO Habniogaemon mnm
paccynNTbIBAETCA C MCMOMNb30BAHWNEM [PYroro MeTOLa OLEHKM.

Poccuitckas bupxa — poCCUACKNA OpraHu3aTop TOPTrOBMM HA PbIHKE LIEHHBIX Bymar;

WMHocTpaHHasA bupxa - MHocTpaHHas poHOoBas Bupxa;

Habniopgaemas u goctynHas ompikeBas nnowaaka — TOprosas NioLiazka poCCUICKON v (Mnn) MHOCTPaHHON BUPXKK, K KOTOPON Y
YnpaBnstowen koMnaHuM ecTb AOCTYN, Kak Hanpsmyt, Tak U 4vepe3 (puHaHCOBbIX nocpeaHukoB. Cnucok [oCTymHbIX W
Habniogaemblx NnoLagok packpelBaeTCcs Ha canTe ynpaBnstoLLen KoMnaHuu u 0BHOBASIETCA MO MEPE U3MEHEHWIA:

https://www.savingsim.ru/ru/about/info/information/

AKTUBHBIA PbIHOK — PbIHOK, HA KOTOPOM OMepaLui C akTMBOM M 0653aTenbCTBOM NPOBOAATCS C AOCTAaTOYHON 4YacToOTON U B
[0CTaTO4HOM 06bEMe, NO3BONSHOLLEM NONyYaThb MHGOPMaLMIO 06 OLEHKaX akTMBOB UMK 0BA3aTENbLCTB HA NOCTOSHHON OCHOBE.

[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMU KOTOPbIX MOrYT ObiTh: thedepanbHble opraHbl UCMIONMHUTENBHOW BRAacTy
Poccuinckon ®epepauuy; opraHbl UCMOMHUTENBHOM BriacTh cybbekToB Poccuickon depepauuu; poCCUACKE OpraHbl MECTHOrO
CamoynpaBneHusi; POCCUMCKAE KOPUAMYECKUE WL, MHOCTPaHHbIE OpraHbl [OCYAApCTBEHHOW BRACTW; MeXOyHapoaHble
(DMHAHCOBbIE OpraHu3auuy; agMUHUCTPATUBHO-TEPPUTOpUanbHble 06pa3oBaHMst WHOCTPAHHOTO [OCYAApCTBA; WHOCTPaHHbIE

ropnanyeckmne nuua.


https://www.savingsim.ru/ru/about/info/information/

M®U — npon3BoaHbLIN (DUHAHCOBbIN UHCTPYMEHT.

JABHKMMOe UMYIIIECTBO, NHKEHEPHbIE COOPYKEHHUSI U CeTH (BKJIIOYAA JHUHElNHble 00bEeKThI), a TAKKe
00beKThl HHKEHEPHOH MH(PACTPYKTYPHI, o0ecnieynBae (PYHKIMOHMPOBAHUE, IKCILIYATALMIO H
KOMMYHAJIbHOEe o0ecrnieyeHue O0bEKTOB HEABH:KMMOCTH, a4 TaKyKe HWH)KeHEepHble CHCTeMbl U
o0opynoBanue, odecneunBaine (PyHKIUOHUPOBAHME H IKCIUVIYATAHIO O00bEKTOB KANMTAJIbHOIO
CTPONTEJbCTBA — MAIIMHBI W 00OpyJOBaHWE, MPUOOpETaeMble BMECTE C OOBEKTOM HEIBMKMMOCTH,
YCTaHOBJICHHBIC BHYTPU HETO, HO HE SBJISIOIIECECS €ro COCTAaBHON HEOTHEMJIEMOM YacThIO U OTIENUMBbIE 0e3
€ro paspyleHus Wik HeKBATH(UIMPOBAHHBIE B KAYECTBE HEJBMKMMOT0 UMYIIECTBA: 00BEKTH HHKEHEPHOH
HHPPACTPYKTYpHI, obecreynBaonue GyHKIMOHUPOBAHUE, SKCILTyaTallMI0O ¥ KOMMYHaJIbHOE oOecreueHue
OOBEKTOB HEABIKMMOCTH, a TakKe WHKEHEpHbIE CHCTEMbl M 00OpyIOBaHHE, OOECIeUnBaIOIINe
(GYHKIIMOHUPOBAHKE U IKCIUTYaTallMI0 OOBHEKTOB KAUTAJIBHOTO CTPOUTEILCTBA, B TOM UHCIIE:

- XOJIOJWJIbHBIE KaMephbl, TPOMBIIIJICHHbIE XOIOAMIbHbIE KaMepbl, 000pyA0BaHHUE XOJI0J0CHA0KECHHUS,;

- YCTpOHCTBa  DIEKTPOCHAOXKEHHsS,  DJIEKTPOOOOpYIOBaHHE,  WHBEPTOPHOE  00OpydOBaHHE,
pacrpeienuTeNbHbIe W/ TpaHC(POPMATOPHBIE TTOACTAHIIMH U PACTIPEACTUTEIbHBIE TYHKTHI;

- CEeTH CBS3H, Tele()OHHBIE CETH U KOMMYHUKAIIUH;

- CHCTEeMbI CUTHAJIN3ALINH, [ICHTPATU3ANHA U OJOKUPOBKH, HH(OPMAIIMOHHBIE KOMIUIEKCHl U CHCTEMBI
YIpaBIEHUS ABHKEHUEM;

- CHCTEMBbI OXPaHHOU CUTHAIM3AlINY;

- aBTOMAaTH3HMpOBaHHas CHCTEMa KOHTpOJIS 3ara3oBaHHOCTH, aBTOMATH3WPOBAaHHAs CHUCTeMa
yIpaBICHUS U TUCTIETUEPHU3AINH, CUCTEMbI KOHTPOJISI U YIIPABICHUS IOCTYIIOM;

- CHCTEMBbI BOJJOOTOIICHUS, BOJIOCHAOKEHHSI, SJIEKTPOOTOILICHHUS,

- CHCTEMBI IMO)KapHOH CUTHATM3AIMH, CHCTEMbl OXpaHHOW CHTHAJIM3AINH, BUACOHAOIIOICHHE,

- cUCTEeMa Moauu BO3/yXa;

- cucTeMa BEHTWISLNU, AbIMOYAAJIEHUS, XOIOA0CHA0KEHUS U KOHIULIMOHUPOBAHMS;

- TOJBEMHO-TPAHCIOPTHOE O0OpyHOBaHUE: JUMTHI MacCaXUPCKUE, TPY30BbIE, I'PY30MACCAKUPCKUE,
MOAbEMHUKH;

- CcTeJIa)kHOe 000pYyJ0BaHUE U CTOUKH;

- Ju3enb/ra3oreHepaTopHbIe AJIEKTPOCTAHIINY;

- HAacOCHBIE CTaHIUHU;

- KOTEJIbHBIE;

- 3allOpHbIE YCTPOMCTBA, BOPOTa, JABEpPH, 3a00pbl, OrPa)JC€HUS, 3aIIUTHBIE CETKH, KOHTPOJBHO-
MPOMYCKHBIC TTYHKTHI;

- aBTOMOOWIIbHBIE (BpEMEHHBIE) TIOPOTH, acPalbTUPOBAHHBIE TLTOMIAIKH;

- MapKOBKU (ITApKOBOYHBIE MECTA).

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanuBoil CTOMMOCTU - YPOBHU LieH Npu OnpedeneHnn crnpaseanmBoil CTOUMOCTH
ONpefensTCs B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapToM (uHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBeanueoii
CTOMMOCTUY, BBEJEHHbIM B JerCTBUE Ha Tepputopun Poccuiickon dedepaumm npukasom MuHuctepctea puHaHcoB Poccuiickon
O®epepaumm ot 28.12.2015 N 217H "O BBepeHun MexoyHapoaHbIX CTaH4APTOB (PMHAHCOBOW OTYETHOCTM W PasbsicHeHui
MexayHapoaHbIX CTaHOapToB (DMHAHCOBOW OTYETHOCTM B [eACTBUME Ha Tepputopun Poccuickon ®efepauum v 0 NpuUsHaHUM
YTPaTUBLLMMM CUTY HEKOTOPbIX NPUKA30B (OTAENBHBIX NONOXeHUIA Npyka3os) MuHucTepcTa mHaHcoB Poccuitckon degepavmn”.
OCHOBHOM PbIHOK = PbIHOK (13 YMCNa aKTUBHbIX) C HAUBOMbLLIMM AN COOTBETCTBYIOLIErO akTUBa Unu obs3atenscTea 06beMOM

TOPrOB W YPOBHEM aKTUBHOCTM.



1.1. [ns uenei onpeaeneHus cnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaBnsowwmx umyLlectso MAD, ncnonbaytotces
MOZENM OLEHKM CTOUMOCTU LieHHbIX ByMar, 4515 KOTOPbIX ONpefeneH akTUBHbIN PbIHOK, 1 MOZENM OLEHKM CTOMMOCTM LieHHbIX ByMar,
ANS KOTOPbIX HEe ONpeaeneH akTUBHbIN PbIHOK.
1.2. AKTVBHBIM PbIHKOM AN LeHHbIX Bymar, JOMyWeHHbIX K Topram Ha POCCWUMCKOM WNM MHOCTpaHHOW Gupxe (3a
UCKMIOYEHNEM 0bnuraumii BHeLWHNX obnuraumoHHbIX 3ammoB Poccuiickon ®egepaumn, AONTOBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcTs, €BpoobAMraLunin MHOCTPaHHbIX 3MUTEHTOB, AOMTOBbIX LEHHbIX Gymar MHOCTPaHHbIX rOCY4apCTB, LEHHbIX Gymar
MEeXAYHapOaHbIX (hMHAHCOBbLIX OpraHM3auui) Npu3HaeTcs AOCTynHas 1 Habnopaemas Gupkesas nnowagka (poccunckas unm
WHoCTpaHHas Gupxu 13 Cnincka flocTynHbIx M HabniogaeMbix pbIHKOB, PacKpbITOroO Ha canTe ynpaBnsioLLen KoMnaHui), B cryyae
HanWyus LeHbl Ha JaTy onpegeneHus cnpaBeanuBon CTOUMOCTI U COOTBETCTBUS OAHOBPEMEHHO CeayoWyUM KpUTepUsaM Ha aaty
onpegenexuns CHA:

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

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

ecnm xots 6bl ogHa Gupxka u3 Cnucka [locTynHbix 1 Habntogaemblx pbIHKOB, PacKpbITOrO Ha CaiTe ynpaBnstoLled

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

B cnyyae, ecnv Ha Bcex AOCTYMHbIX U Habnogaembix GupxeBbIx nnowaakax Gbin HETOProBbIit ieHb Ha AaTy onpeaeneHus
CYA — aHanuanpyloTCst AaHHbIE NOCNEAHEro TOProBOrO AHS Ha faHHbIX NnoLlaskax. [Mpy 3ToM yuUTLIBAKOTCS 1 aHANN3MPYHOTCA
CyLLIECTBEHHbIE HabnoaaeMble CoObITUS B OTHOLIEHUM AMUTEHTA UIW PbIHKA B LiENOM, KOTOPble MPOM3OLLIM C MOMEHTa

nocnegHero ToproBoro AHA U KOTopble MOTTn Obl NOBNEYL M3MEHEHNE OLIEHKMK:

1. B cnyyae BO3HWUKHOBEHUS CNEAYHOLLMX COBBITUI:

e  Bo3HuKHOBEHME NpU3HAKOB 0BECLIEHEHUS, U3NOXKEHHBIX B MPUOXEHWM 2,

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

o [lpnocTaHoBKa TOProB, AENUCTUHT (MCKMIOYEHME LiEHHbIX Bymar M3 cnucka LieHHbIX Bymar, JOMyLieHHbIX K Topram),
npekpaLLeHre TOProB LeHHbIMM ByMaramu 1 U3MEHEHWE KaTeropum NIMCTUHIa Nto6oi LieHHON Bymaru aMuTeHTa Ha nto6oi
TOopryemon Gupsxe.

o CHWXeHWe KpeauTHOro PerTUHra, YXyaLWeH1e nporHosa penTuHra nubo oT3biB penTuHra, unu obbasnexne aedonta no
rocaonram CTpaHbl KPUCAMKLMM UK CTPaH Be4EHWS OCHOBHOM 3KOHOMUYECKON AEATENbHOCTI SMUTEHTA.

CTOUMOCTb OMpeSensieTcsi B COOTBETCTBUM C MOPSAKOM KOPPEKTUPOBKMA, MPEAYCMOTPEHHbIM MpunoxeHuem 5.

2. B cnyyae n3meHeHus Krio4YeBom CTaBKM pacyeT CTOMMOCTM OCYLLECTBISIETCA HA OCHOBE LiEHbI Ha ATy OLIEHKN,
paccuntanHoit HKO AO HP[J no Metoawmke HP[, 6a3a gaHHbix «LleHosoit ueHTp HP» (nanee umenyetcs Metogvka HP 1)
noBbIM JOCTYNHBIM METOAOM PacyeTa, a B Criyyae ee OTCYTCTBUSA Ha AaTy OLEHKM - Ha OCHOBE MOTUBMPOBAHHOIO CYXAEHUS

ynpaBnstoLLen KOMNaHUM No MOAENM KOPPEKTUPOBKY LieHbI NPeablAyLLEro TOproBoro AHS.

/cTouHmnkom nHcopmaLmm sienseTcsa cant baxka Poccum u JleHta HoBocTen.

! Ilena, paccunrannas HKO AO HPJI mo meromomnorusm, yreepxaeHnsM 01.12.2017 i nosaree. IIproputer oTmaercs mocneaHeii
YTBEPXKJICHHOH METO/IMKE B paMKaX Ka)kJI0ro BUJa LICHHBIX OyMmar.
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B cnyuae, ecriv Ha gaty onpegenenus CHA HeToproBbii feHb Obinl Ha O4HOW WK HECKOMBKMX JOCTYMHBIX M HAabniogaeMbIx
OvpXeBbIX Nnowagkax, aHanuaupylTcs AaHHble TeX JOCTYMHbIX M HabnogaembiX OUPXKEBLIX MMOWAAOK, Ha KOTOPbIX

OCYLLECTBAANMCH TOPrU Ha AaTy onpegdeneHus CHA.

1.3. OCHOBHbIM PLIHKOM 47151 POCCUMCKMX LEHHbIX Bymar npuaHaeTcs:

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnm MockoBckasi Bupxa SBNsSeTcs aKTUBHbIM
PbIHKOM

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

aKTUBHbIX PbIHKOB, MO KOTOPOW OnpeaeneH HanbonbLumii obLLmMiA 06beM CAEeNoK Mo KONMYECTBY LieHHbIX Gymar 3a nocrneaHue 10
TOProBbIx AHen. Mpu oTCyTCTBUM MHGOPMaLMK 06 06beMe CAENOK N0 KONMMYECTBY LieHHbIX Bymar ncnonbayetcs nHdopmaums 06
obbeme cenok B IeHEXHOM BbipaxeHuu. Mpyu paBeHcTBE 06bema CAeNok Ha pasnyHbIX TOPrOBbIX MIOLLaKaX OCHOBHBLIM PbIHKOM

CYUTaeTCA Toproad nnoLlaika c HanbOMbLLMM KONMYECTBOM CAENOK 3a AaHHbIN nepuon

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

06bem TOProB No KOMMYECTBY LieHHbIX Gymar 3a nocnegHne 10 TOproBbIx AHEN.

14.2. Mpn otcyTcTBMM MHbopMaumm 06 obbeme TOProB MO KOMMYECTBY LEHHBLIX Bymar ucnonb3yetcs uHgopmaums 06
obbeme TOProB B AEHEXHOM BblpaeHun 3a nocnegHue 10 ToproBbix AHei. Mpu 3TOM BenuumMHbI 06bema TOProB B BanoTe
KOTMpOBKM nepeBoasTca B pybnm no kypcy baHka Poccum Ha paty onpepenenus CYA. MMpu paBeHcTBe ofbema TOProB Ha
pas3nuyHbIX TOPrOBbIX MNOLaAkax OCHOBHbIM PbIHKOM CYMTAETC TOproBas nrowlagka ¢ HauMbonbWwWM KONMYECTBOM CAENOK 3a
nocnegHue 10 TOproBbIX AHEN.

1.4.3. [Ina obnuraumin BHELIHMX 0BNMrauMOHHLIX 3aiimoB Poccuitckon ®egepauumn, OOMTOBbIX LEHHbIX Gymar WHOCTPaHHbIX
rocyaapcTs, €BpoOBAMraLunin MHOCTPaHHbIX 3MUTEHTOB, AONMOBbIX LiEHHbIX Bymar MHOCTPaHHbIX rOCydapcTB, LieHHbIX Bymar
MeXAyHapOoaHbIX (OMHAHCOBBIX OpraHN3aLmii OCHOBHBIM PbIHKOM NpKU3HaeTCs BHEBMPKEBOM pbIHOK 6o MockoBckas bupka, ecrm
Ha paty onpegenexuns CYA MockoBckas Gupka 0TBEYaET KPUTEPUSIM aKTUBHOTO PbIHKa.

1.5. [ns uenen onpegeneHns cnpaBeannBoil CTOMMOCTM akTuBoB POHAA, B Cyyae eCrim OCHOBHBIM PbIHKOM AMS LIEHHON
Bymarn onpegeneHa MockoBckas Gupka, WCMONMb3YIOTCA OaHHble WTOMOB TOProB 3a BECb TOProBbl A€Hb (OCHOBHAs NMC
[OMOMHUTENbHAS TOPrOBLIE CECCUM).

1.6. OcHoBHbIM pbiHKOM [1OU sBnsieTcs Bupxa, Ha KOTOpOI ObiN 3aKMOYEH COOTBETCTBYHOLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTH aKTMBOB M 006513aTeNnbCTB

2.1. CTOMMOCTb aKTMBOB U BenuuMHa 0053aTenbCTB ONMPEAenstoTcs Mo CrpaBeanmBoi CTOMMOCTM B COOTBETCTBUW C
MexayHapoaHbIM cTaHgapToM uHaHcoBoi otyeTHocTH (IFRS) 13 «OueHka cnpaBeanmBoin CTOMMOCTUY, BBEAEHHbIM B AECTBIE
Ha TeppuTopumn Poccuiickoin ®eaepauum npukasom MuHuctepcTtsa duHaHcoB Poccuitckoin ®egepauum ot 28.12.2015 N 2171 "O
BBEJEeHUM MexayHapoaHbIX CTaHAapTOB (PUHAHCOBOM OTYETHOCTU U PasbscHeHnn MexayHapoaHbIX CTaHAApTOB (PUHAHCOBOM
OTYETHOCTU B [JencTBue Ha Tepputopum Poccuidickon ®efepauun M O NPUSHAHUM YTPATMBLUMMM CUNY HEKOTOPbIX MPUKa3oB
(oTmenbHbIX NONOXeHW npuka3os) MunncTepcTea duHaHcoB Poccuitckon Gegepauuu”,

2.2, nOﬂyCTMMbIe MeTOoAbl onpeaeneHunsa cnpaBe.anBoﬁ CTOMMOCTH LieHHbIX 6ymar.



2.2.1  MeTogbl OUEHKN LigHHbIX bymar ycTaHoBneHsl B MpunoxeHun 1. CnpaBeanmeas CTOMMOCTb AOMTOBOMN LEHHOM

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

LileHHbIM Bymaram oueHuBaroTCs no AaHHbiM MockoBckoin Gupxu. B crnyyae oTcyTcTBMS AaHHbIX MOCKOBCKOW

Oupxm no HK[ Cymmbl HakonmeHHbIX KynOHHbIX AOXOAOB MO LEHHbIM OGymaram OLEHWBAKOTCA B CymMe,

MCYMCIIEHHOM MCXOAA M3 CTaBKM KYMOHHOTO A0XOAA, YCTAHOBMEHHOW B PELIEHUM O BbiNyCKe (AOMOMHMTENBHOM

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

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

OnpeAeneHHbIX nokasaTenein, U oLeHka LieHHo Gymarv Npon3BOAUTCS B YCNIOBMSX OTCYTCTBUS aKTUBHOTO PbiHKa,

TO [N15 OLIEHKW BEMNMYMHBI TAKMX NaTexel MCnonb3yeTcs NopsaoK, OnucaHHbli B MpunoxeHun 4.1.

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

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

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

NCMONb30BaHMM OTYeTa OLEHLUMKA NP NOSIBNEHWW HOBOW MHGOPMAUMM O CHDKEHUMM BO3MOXHOCTM

BOCTPeOOBaHMS 3a0MKEHHOCTM UMM CHUKEHWW OLEHKM MOTEHUMANbHBIX CYMM K MONYYeHUo ynpaBnsioLas

KOMNaHWs JOmKHa B CPOK He Gonee 2 Hedenb MOMyuYUTb HOBbIA OTYET OLEHLYMKA MO0 MPUHATL CTOMMOCTb

3a[0MMKEHHOCTI paBHoi Hyrio). CnpaBeanuBas CTOMMOCTb akTVBa, NpY BO3HUKHOBEHWW NPU3HAKOB 0beCLieHeHNs

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

NOTOKOB, Y4UTbIBAs KPEAUTHbIE PUCKM ([TpuUnoxeHue 5)

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

B cnyyae nonoxuTenbHoi pasHuLbl, CAENKa NPU3HAeTCs B COCTaBe aKkTUBOB (AebuTopckas 3a40MKEHHOCTb) Y

nokynatens/ B coctaBe 0053aTenbCTB (KPeAMTOpCKas 3a0MMKEHHOCTb) Y NpoAaBLa, OTpULATENbHON pasHnLbl —

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

aKTVBOB (aebutopckas 3af0MKEHHOCTb) Y NpoAaBLa.

Mpwn onpegeneHun CnpaBeanmBOi CTOMMOCTH 3a0SKEHHOCTI MO cAenkam ¢ obnurayusamm, 3aknioYeHHbIMU Ha
ycnosusix T+, cnpaBegnvnBas CTOMMOCTb 0BnMraLui, SBASIOWMXCS NPEAMETOM CAENKM, C AaTbl 3aKMOYEHUs CAenku Ao
[aTbl nepexoga npas COBCTBEHHOCTM Ha LieHHble Bymary, exeaHeBHO OnNpeaensieTcs C Y4eTOM HAKOMMEHHOrO KyMOHHOMO
[0X0fa, ONpeseneHHoro Ha AaTy pacyeTa no Caenke B COOTBETCTBUW C YCMOBUSIMI CAENKM U NpaBunamu opraHusaropa
TOProB.

CnpaBennusasi CTOMMOCTb aKTWBa (3a UCKITIOYEHWEM BUPXEBbIX Onepauui B pexume besagpecHbix TOPros) npu
BO3HMKHOBEHWM NpPU3HAKOB 0OECLEHeHs, OnpeaensieTcs no MeToay MPUBEAEHHON CTOMMOCTU Oyaywmx AEHEeXHbIX
NOTOKOB, Y4UTbIBAs KPEAUTHbIE puckm (Mpunoxexne 5).

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

OnpedenseTcs B pa3vepe pasHuLbl MeXay Tekyllen CrpaBeanvBOi CTOMMOCTBIO BankoTbl, SBASHOLENCS

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



B JOrOBOPE Ha AaTy UCMOSTHEHWS CAENKM, BoIpaKeHHOW B BanioTe onpeaenexus CHA MA® B cooTseTcTBUM C N.2.5
Mpasun pacyéta CHA.
B cnyyae MOMOXNTENBHOM pasHuLbI, caenka npu3HaeTcs B cocTaee aKTVBOB
(nebutopckas 3a0MKEHHOCTb) Y NokynaTens/ B cocTaBe 0043aTeNnbCTB  (KPEAMTOPCKas 3a40MKEHHOCTb) Y Npogasua,
OTPULATENbHOM pasHuUbl — B abCOMIOTHOM 3Ha4eHuM B cocTaBe 0643aTenbCTB (KpeauTopckast 3aA0MmKEHHOCTb) Y
noKynaTens/s coctaBe akTUBOB (gebutopckas 3af0MKEHHOCTb) Y NpoAaBLa.
CnpaBegnuBasi CTOMMOCTb aKTIBa, MY BO3HUKHOBEHWW NPU3HaKOB 06ECLIEHEHNS, ONpeaensieTcs no MeToAy NpUBEAEHHON
CTOMMOCTH OyayLUMX AEHEXHBIX MOTOKOB, YUMTbIBAS KpeanTHble puckn (MpunoxeHue 5), 3a UCkMoueHneM GUPKEBBIX
BHEOMPXKEBLIX CAENOK C BantoTOM, B KOTOPbIX NPEOYCMOTPEHbI CTaH4ApTHbIE YCIOBUSI PaCcyeToB, MCMONb3yemble
YYaCTHUKaMM pbiHKa B OTHOLLIEHWW COENOK «CNOT» 15 COOTBETCTBYHOLLMX BaNOTHLIX Map Ha BankOTHOM pbiHKE MOCKOBCKO
ovpxu.
2.2.5. [Ins ocTanbHbIX CryvaeB OLEHKM LeHHbIX Oymar, Tekyllas cnpaBeanmeas CTOMMOCTb LiEHHbIX Bymar onpegensiercs
Ha OCHOBE MOTUBMPOBAHHOIO Cy)XAEHUs YNpaBnsioLei KoMnaHuu B Criydasx, npegycMoTpeHHbix MNpasunamu pacyeTa

CHYA, nopsgok hopMMpOBaHUS KOTOPOrO COAEPKUTCA B NyHKTe 2.7 NMpaBun pacyéta CHA.

2.3. [lonycTMMbie MeTOAbI OLIEHKN AeOMTOPCKON 3aJ0MKEHHOCTH.
2.3.1. CnpaBeanuBas CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTV MO MPOLEHTHOMY (KyMmOHHOMY) AoXody MO JONrOBbIM
LieHHbIM OyMaram onpefenseTcs B CriedyroLem Nopsake:
B pasmepe, OnpefeNieHHOM Ha AaTy HacTynneHus CPoka WCMOMHEHUs COOTBETCTBYKOLEro 00s3aTenbCcTBa (4aTy MCTeYeHus
KyNOHHOrO nepuoga) B COOTBETCTBUM C YCMOBUSIMI BbiNyCKa LiEHHOM Bymary, W ucxoas U3 Konuyectea LieHHbIx Bymar Ha fgaty
HaCTynNeHns yka3aHHOro Cpoka C ykasaHHOW AaThbl 4O HACTYNneHns Haubonee paHHel U3 aar:
- haKTM4ECKOro UCMONMHEHNS AMUTEHTOM 0053aTENLCTBRA;
- UCTEYeHus 7 [HEeBHOro cpoka (pabouve OHW) C AaTbl HACTYNNEHUs CpOKa MCMOMNHEHWs 0Bs3aTenbCcTBa POCCUACKIAM
amuteHTom, 10 aHEBHOro cpoka (paboune AH) € AaTbl HACTYNEHUS CpOKa UCMOMHEHNS 0643aTeNnbCTBa MHOCTPaHHBIM
9MUTEHTOM (CPOKW, Krnaccudukaums Takon AebUTOPCKOA 3aLO0SMKEHHOCTU M MOAXOA K OLEHKe YCTaHaBMWBAKOTCS B
MpunoxeHun Ne6 k Mpasunam onpegenexus CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NP BO3HUKHOBEHWW MPU3HAKOB 0BECLEHEHs, OnpeaenseTcs no MeToay NpuBEAEHHON

CTOMMOCTM BYayLLUMX AEHEXHbIX NOTOKOB, Y4MTbIBas kKpeanTHble pucku. (Mpunoxexne 5)

2.3.2. CnpaBegnuBas CTOMMOCTb [AEOMTOPCKOM 3afOMKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHU 3IMUTEHTOM
OCHOBHOIO A0Nra no AONrOBbIM LIEHHbIM OyMaram onpefenseTcs B CreayoLLeM nopsake:

a) B pasmepe, ONMpeAEerneHHoOM Ha AaTy HacTynneHns Cpoka MCMOMHEHNS COOTBETCTBYHOLIErO 0653aTeNnbCTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymariu, MCXOLs 13 KONMMYECTBa LEHHbIX Bymar Ha AaTy HaCTynneHns ykasaHHOrO CPOKa - C yKka3aHHOM
AaTbl 40 HAaCTyNneHus Hanbonee paHHen 13 aar:

- d)aKTVI‘-IeCKOFO MCMONHEHNS SMUTEHTOM 00653aTeNbCTBa;



- UCTEeYEHUs1 7 QHEBHOrO cpoka (paboune QHM) C 4aThl HACTYNIEHUS CPOKA UCMOMNHEHNS 0053aTeNbCTBa POCCUIICKUM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) ¢ AaTbl HACTYNNEHUS CPOKA WUCMOMHEHMS 0053aTenbCTBa MHOCTPaHHbIM
9MUTEHTOM (CPOKW, Kraccudukaumus Takon OebUTOPCKO 3aLOSMKEHHOCTU M MOAXOA4 K OUEHKe YCTaHaBMWBaloTCS B
MpunoxeHun Ne6 k Mpasunam onpegeneHus CHA);

CnpasegnuBas CTOMMOCTb aKTVBa, NPW BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHMs, onpesenseTcs no MeToay NpyBEAEHHOM

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

2.3.3. CnpaBegnuBas CTOMMOCTb AEOMTOPCKOW 3aAOMKEHHOCTM NO Bbinnate AMBMAEHAOB MO aKUMAM, Aoxoaa no
Aeno3uTapHbIM pacnuckam, nasM naeBbIX MHBECTULIMOHHLIX (POHAO0B U NasiM (aKLMAM) MHOCTPAHHBLIX UHBECTULIMOHHBIX
¢oHaoB onpegenseTca Ucxoas us:
KONMWYeCTBa aKLMi/Aeno3nTapHbIX pacnncok/naes naesbiX MHBECTULMOHHbIX POHAOB/ NAeB (aKLMI) MHOCTPAHHBIX MHBECTULMOHHBIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MNP Ha aaTy, Ha KOTOpYo ONpedensTCs NUua, UMELLMe NPaBo Ha NnomnyyeHne auBuaeHaa
(noxoma) 1 06bsBNEHHOTO pa3vepa AvBMAEHa (A0X0Aa), MPUXOAALIErocs Ha OAHY aKLMIO (4eno3nTapHy0 pacnucky, nail Naesoro
MHBECTULMOHHOrO (POHAA UM Nai (aKUMI0) MHOCTPAHHOTO MHBECTULMOHHOIO (hOHAA) COOTBETCTBYIOLUEH KaTeropum (Tuna) 3a
BbI4ETOM Haroros 1 C6OpOB B Cryyae, ecnv 370 NPUMEHNMO.

[ebutopckas 3af0MKEHHOCTb MO NPUYUTAKOLLMMCS K MOMYYEHNI0 AMBUAEHAAM NPU3HAETCA Kak akTMB C NepBOro AHs,
korda LeHHble bymary HaumHatoT ToproBaTbes 6e3 yueTa aMBMOEHOOB (3KC-OMBUOEHAHAA JaTa).
[nsa ueHHbIX Gymar MHOCTPaHHbIX AMUTEHTOB 3KC-AMBWAEHAHAs AaTa onpegensercd no WHGopMauuu C MCMOoMb3oBaHWEM
MHGOPMaUMK O TaKOW AaTe, NpPedoCTaBMNeHHON MHGOPMAUMOHHON cucTemon MHTepdake. [ng poccuickmx LEHHBIX Bymar akc-
AVBUOEHAHAas faTa onpeaenseTcs Kak AeHb (MKcaLmmn Crmncka nuLl, MMEIoLMX NpaBo Ha NomnyyeHne 4oXoaa, MUHYC OAUH TOProBbIn
AeHb. Ecnu geHb dmkcaumm cnucka nuu He SBRSIETCS TOProBbiM AHEM, OMBMAEHOb! YYMTBLIBAIOTCS B TOPrOBbIA A€Hb, HA ABa
TOPrOBbIX AHA NPEALWECTBYIOLLMI AaTe MKCaLmMmM Crucka SiuL) W HAYUCNSETCS Ha KONMYECTBO LIEHHbIX Bymar, YUTEHHbIX Ha cHeTe
peno MN® Ha akc-OMBMOEHOHYIO ATy 3@ BbIYETOM HANOroBbIX YAEPXKaHWUA W KOMUCCUIA Npu WX Hanmuumu. OOHOBPEMEHHO C
HauMCIeHNEM, OCYLLECTBNAETCS KOPPEKTUPOBKA AMBUAEHIOB C Y4ETOM CAENOK, NOANEXKALLMX UCMOMHEHNIO O AHA (BKMOYas gaTy)
(buKcaLmn cnucka N, UMELLMX NPaBo Ha NomnyyeHne goxoaa

B cnyyae otcyTCTBMS OpMLManbHON MHAGOPMaLMK O pa3Mepe Hamnora Ha A0X0AbI MO LEeHHbIM GyMaram MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXaLlero yaepXaHuio, NPUMEHSETCS MakCUMarbHO BO3MOXHas CTaBka Hanora B pasmepe 30%. [o dakty
NOCTYNNEHNs Takux JOXO40B/AMBUAEHA0B Ha BaHKOBCKME cyeTa ynpasnstowein komnanum [.Y. MO B pasmepe, BKIoYatoLLeM B
cebs cymmy Hamnora, NpOMCXOANT AOHAYMCEHe AeBUTOPCKOV 3aA0IMKEHHOCTM Ha CyMMY Hanora.

Knaccudukauns takon aebutopckon 3af0mKeHHOCTM 1 NOAXOL K OLeHke ycTaHaenmBatotcs B MpunoxeHnn Ne6 k
Mpasunam onpegenexns CHA

CnpaBeg/mBast CTOMMOCTb aKTVBa, NPU BO3HWKHOBEHWW NpPU3HAKoB OOECLIEHEHWUs, OnpeaenseTcs no Metomy

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

2.3.4. CnpaBegnuBas CTOMMOCTb Npoyen eOMTOPCKON 3a40MKEHHOCTH OnpeaensaeTca:
1) B cymme ocTaTka 3afOrmkeHHOCTM Ha paaTy onpepenednss CYA B OTHOLEHMM OMepaLMOHHON LeBUTOpCKO
3a0MKEHHOCTW W OTAENbHbIX BULOB 3a40MKEHHOCTH B TEYEHWE YCTAHOBMEHHOTO CPOKa B COOTBETCTBMM C IMpunoxeHnem Ne 6 k

Mpasunam pacyeTa CYA;



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

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacuéra CHA, B MHBIX Cryyasix C MOMEHTA NPU3HaHUS 40 HACTYMIEHNS CpPOKa NOSTHOMO
noraLeHns 3a40IMKEHHOCTU.
[ebutopckas 3aOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenenns CYA. B cnyyae, ecnu pasmep aebutopckon
3a[J0SKEHHOCTN He MOXET BbITb TOYHO ONpefeneH, MCNoNMb3yeTcs METOA annpoKCUMaLMW BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHMIA 3a NpefblayLime nepuodbl C Y4eToM YCroBUiA 4OroBopa, a Takke C Y4EeTOM BO3MOXHbBIX M3MEHEHUIA, O
KOTOpbIX YNpaBnsioLLei KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

Ecnu B pesynbtate coBeplueHns caenok ¢ umywlectsom M BosHukaeT gebutopckast 3a40MmKEHHOCTb U COrnacHo
YCrOBUSIM CLENKM HE ONpedeneHa KOHKPeTHas AaTta e MoralleHus, HO yKaldaH MpedenbHblil CPOK, B TEYEHME KOTOPOro Takast
33J0/KEHHOCTb A0MKHa ObITb NOraLleHa, To Ans ONpeaeneHns CnpaBeanmBOi CTOMMOCTY CPOK MOraleHNs Takon 3a40IMKEHHOCTY
MPUHAMAETCS MakCMMarbHbIM B OTCYTCTBME 0O0CHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XOAEHUS YNPaBSIOLLEN KONaHui
00 WHbIX CpOKaXx MoraLeHns Takon 4eOUTOPCKON 3aA0MKEHHOCTM.

Ecnu ycnosus caenku He copepxaTt KOHKPETHOW AaTbl MoralleHust 4eOMTOPCKOA 3af0mKEHHOCTM U OTCYTCTBYET
NpeAenbHbI CPOK NOralleHus, To ANns Lenei onpeaeneHns cnpaBeainBoi CTOMMOCTM Takoi CPOK MOXKET ObiTb YCTAHOBMNEH Ha

OCHOBaHUI 060CHOBAHHOO 9KCNepTHOro (MOTI/IBVIpOBaHHOFO) CyxaeHusa yl'lpaBJ'IFIFOLIJ'eVI KOMMaHuu.

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

CnpaBeanmBasi CTOMMOCTb OEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCE Ha BaOTHBIX CYETAX, OTKPbLITbIX HA MMS
Ynpasnsiowei komnanum [.Y. MO, onpegensetca B cymme ocTaTka Ha cyetax. CnpaBegveas CTOMMOCTb AEHEXHbIX CPEeacTB,
HaxopsLmxcs y 6pokepa (aebutopckon 3agomkeHHOCTH Bpokepa No BO3BPpaTy AEHEXHbIX CPEACTB, HAX04ALWMXCA Ha CnieLuansHOM
BpokepckoM cyeTe) onpeaenseTcs B CyMme ocTaTka Ha cnewlmanbHoMm Bpokepckom cuete bpokepa.

B cnydae, ecnu 3akntoyeHo cornalueHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEHEXHbIX CPEeACTB Ha
pacyeTHOM CuyeTe, CMpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0XO4a MO AEHEXHbIM CPeacTBaM MPU3HAETCS PaBHOW CymMme
HAYMCNEHHbIX NPOLIEHTOB, MCXOOS U3 CTaBKW, NPEOYCMOTPEHHON TaKUM COrMnalleHeM B COCTaBe AeOUTOPCKON 3a40MKEHHOCTH B
Ccnyyae, ecrnv ycroBust HA4YUCEHNs NPOLEHTOB NO3BONSKOT paccymTaThb UX pasmep.

B cnyyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSOTCS MPOLEHTbI, MPKU 3TOM
OrPaHNYEHNn Ha WCMONb30BaHNE AEHEXHbIX CPEACTB HE HaKMaablBaeTCs, TakMe NPOLEHTHI NPU3HAOTCA B KayecTBe 4oxoda B
MOMEHT UX 3a4ncreHns GaHKOM Ha pacyeTHbIN CHET.

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

v/ B CyMMe ocTaTka [A€HEXHbIX CPEACTB BO BKNafe, YBENNYEHHOTO Ha CyMMY MPOLIEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegenedns CYA no craBke, NpeayCMOTPEHHOA [OroBOPOM, €CMM CPOK NOraleHus Aenosuta  «ao
BoCTpeboBaHuAY;

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

rog), NPeLyCMOTPEHHOro 4OrOBOPOM, ECAIM CPOK MoraleHus Bknaga He 6onee 1 (OgHoro) roga v ctaska no
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[O0roBOpY COOTBETCTBYET PLIHOYHON Ha JaTy onpeaeneHus cnpaseanmeoi ctoumocTu (Mopsgok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSZOK OMPefeneHnst BEeNUUYMHbI JOMYCTUMOTO OTKMIOHEHMS OT PbIHOYHOW CTaBKM
ycTaHaBnneaeTcs B [punoxeHnn 2 k Hactoswmm Mpasunam pacyéra CHA);
v’ B CyMMe onpeaeneHHo ¢ 1Cromnb3oBaHEM METOZA NPUBEAEHHON CTOUMOCTY ByAYLLMX AEHEXHbIX NOTOKOB -
B UHbIX cnyyasx (MpunoxeHue 2 K HacToswm Mpasunam pacyéta CHA).
B cnyyae BHeCEHMS U3MEHEHWS B YCOBUS ONPeAeneHns cpoka [0roBopa, MakcumarbHbI CPOK onpedensercs B

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

CnpaBepMBasi CTOUMOCTb aKTVBA, NPY BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHIS, ONPEAENsieTcs Mo METOAY NPUBELEHHOM
CTOMMOCTW OyaylimMx AEHEXHbIX MOTOKOB, Y4MTbIBAS KpeauTHble pucku. (Mpunoxenue 5). Mpyu 3TOM B LENsX Takol OLEHK
[EHEXHbIX CPEACTB, HaXOASLUMXCS Ha creuynanbHom Gpokepckom cuyeTe Gpokepa, KOHTpareHTOM mMpu3HaeTcst KpeauTHas

opraHu3auus/6aHk, B KOTOPo y Bpokepa OTKPbIT cneLyanbHbIil GPOKEPCKMA CYeT.

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

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

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

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

2.5. Bantota onpegenenus CHA ®onpa — pybnu P®. BeipaxeHHble B IHOCTPaHHOM BanioTe akTMBLI hOHAA, a Takke 0053aTenbCTBa,
nognexalise UCMOHEHMIO 3a CYET YKa3aHHbIX aKTUBOB, MPUHUMAIOTCS B PacyeT CTOMMOCTM YMCThIX aKTUBOB B pPy6nsix no Kypcy
LleHTpanbHoro 6aHka Poccuiickoin ®egepauun Ha aaTty onpeaeneHus CTOMMOCTU YMCTbIX akTuBoB. Kypc LleHTpaneHoro 6aHka
Poccuinckon ®eaepauun ncnonb3yeTcs Ans BanoT, yCTaHaBNMBaeMbIX M nybnmkyembix Ykasanus banka Poccum ot 14.03.2019
Ne5094-Y. B Tom crnyyae, ecrnv oduumanbHbIi Kype Takow BantoTbl He ycTaHoBneH baHkom Ha aaty onpepenerus CHA ®oxpa, ans
nepecyeta B pybnu ucnonb3ayeTcs Kypc BantoThl, yCTaHOBNEHHbI baHkom Poccuu Ha npeablayLuyto aaty

[ins KypcOB MHOCTPaHHbIX BanOT MO OTHOLLEHMIO K py6nto, odmumanbHble Kypebl KOTOPbIX HE yCTaHaBnuBaoTcs baHkom Poccun,
MPOW3BOAMTCS pacyeT KPOCC-Kypca Takomn BantoThl k pyobto. Kpocc-Kype MHOCTPaHHOI BankoTbl, ONPeAenseTcs Ha OCHOBE 3HaYEHMI
kypcos BamtoTbl K gonnapy CLUA, npegoctaBnsiembix uHdopmaumoHHon cuctemon UC Uutepdbake u kypca gonnapa CLUA,

onpegensiemoro LieHtpansHbiM 6aHkom Poccuiickoin deaepauum:

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

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

RErub/usd t — konmuecTBo pybnen 3a oguH gonnap CLUA.
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2.6. lomycTuMble MeTOAbI OLIEHKU TPeOOBAHNI U3 KPEJAUTHBIX IOTOBOPOB M I0TOBOPOB 3aiiMa.
Cnpasegnuas CTOMMOCTb aKTMBOB B TEYEHWE MaKCUManbHOTO CPOKa, MPeAyCMOTPEHHOrO AOrOBOPOM, OMpeaenseTcs B
cooteeTCTBMM C [Mpunoxernem 5 k HacToswwmm Mpasunam pacyeta CHA.

lMpocpoyka ucronHeHns 0653aTensbCTB 40 5 pabounx gHen He cuuTaeTcs cobbiTeM 06ecLeHeHNs B OTCYTCTBUE WHBIX MPU3HAKOB
obecueHeHuns/aedonTa KoHTpareHTa.

Ecnn poroBop He COLEpXUT KOHKPETHOM [aTbl MOralleHus, Takas Aata Onpedensietcs Ha OCHOBAHWM  SKCMEPTHOro
(MOTMBMPOBAHHOTO) CYXAEHWS YNpaBnstoLLEN KOMNAHUK, KOTOPOe AOMKHO coaepxaTb 0O0CHOBAHHbIN BbIBOS O CPOKe BO3BpaTa
CCy[pl, OCHOBaHHbIN B TOM YMCNe Ha COBCTBEHHOW NpakTVKe paboTbl C aHANOMMYHbIMK 3aeMLLUMKaMu U (M) oBLen PbIHOYHOM
NpaKT1Ke NOralleHns aHanorMYHbIX CCYZ M MHbIX AaHHbIX.

B cnyyae BHeCeHWst U3MEHEHMS B YCMOBWS OnpefeneHns cpoka JOroBopa MakCUManbHbI CPOK ONpeaensieTcs B COOTBETCTBUM C
M3MEHEHHBIM CPOKOM KpeawTa (3aima), AeUCTBYIOLWMM Ha aaty onpegenenns CHA, npuyem HakomneHne cpoka kpeauTa (3anma)

He NPONCXOOUT.

2.7. CnpaBeajuBasi CTOMMOCTb MPaB MO /JI0OrOBOPY ONEPALMOHHON apeHJbl, APEHAATOPOM IO KOTOPOMY
sapiasiercsa ITH®, npusHaetcs paeHoi 0,00 (Honb). B cnyyae Hanmumsi 060CHOBAHHOTO MOATBEPXOEHWS cnpaBeasMBast
CTOMMOCTb NpaB MO AOroBOpY OMepaLyoHHON apeHabl ONpeaensieTcs Ha OCHOBaHUM OTYeTa oOueHwuka. Mpu 3ToM B cocTaB
KPEeAMTOPCKOI 3a0MMKEHHOCTI BKMOYAETCs cCnpaBeannBas CTOMMOCTb 0653aTenbCTB N0 TakoMy A0rOBOPY ONepaLoHHON apeHapl

B pasmepe HENCNONHEHHOro 00s13aTeNnbCTBA 3@ UCTEKLLINIA nepunon B COOTBETCTBUM C yCNoBUAMI OOroBopa.

2.8. CiHCOK aKTHBOB, OIIECHHBAeMbIX Ha OCHOBAHHWH JAHHBIX 0TUYETA OLCHIIIMKA.
K akTmBam, oLeHMBaEMbIM Ha OCHOBAHUM AaHHBIX OTYETA OLEHLLMKA, MOTYT OTHOCUTLCS:

- [lonu B ycTaBHbIX KanuTanax pOCCUICKMX OOLLECTB C OrpaHUYEHHOI OTBETCTBEHHOCTbIO

- MpaBa y4acTus B yCTaBHbIX kanuTanax MHOCTPaHHbIX KOMMEPUECKIX OpraHn3aLii (3a UCKIoYeHEM LiEHHbIX Bymar)
- Heguxmmoe umyLLecTso

- MimyLecTBeHHbIE NpaBa U3 [JOrOBOPOB Y4acTus B JONIEBOM CTPOUTENLCTBE

- MmywiecTBeHHble NpaBa, CBs3aHHbIe C BO3HMKHOBEHWEM MpaBa COBCTBEHHOCTW Ha OGLEKT HEABWXUMOCTM (€ro YacTb) mocrie
3aBepLLUEHMs ero CTPOUTENBCTBA (CO3MaHNE) U BO3HUKAIOLLME 3 JOTOBOPA, CTOPOHOI MO KOTOPOMY SIBRSIETCS OPUANYECKOE NULIO,
KOTOPOMY MPUHAANEXWUT NPaBO COBCTBEHHOCTW MMM WHOE BELLHOE MpaBo, BKMKOYAs MPaBO apeHAbl, Ha 3eMeNbHbIA Y4acToK,
BblAENEHHbI B YCTAHOBIIEHHOM NOPSiAKe A4S Lenen CTpouTenbCTea 06bekTa HeaBKUMOCTY, W (MNK) MMEHOLLMM paspeLLeHie Ha
CTPOMTENLCTBO 06BbEKTA HEABMKUMOCTM HA YKa3aHHOM 3eMerbHOM y4acTke, Nbo opuanyeckoe NuLo, MHBECTUPYHOLLEE AEHEXHbIE

cpeacrea unu nHoe UMyLLECTBO B CTPOMTENBCTBO 06bekTa HeBMKMMOCTH

- VMylecTBeHHble npaBa 3 [OrOBOPOB, Ha OCHOBAHUM KOTOPbIX OCYLLECTBRSETCS CTPOUTENLCTBO (CO3haHue) OBbekToB
HeaBWKMMOro MMYLLECTBa (B TOM YKCIIE HA MECTE CHOCUMbIX 0B BEKTOB HEBUKUMOCTH) Ha BbIAEINIEHHOM B YCTAHOBNEHHOM MOpsaKe
ANs Lenen CTpouTenbCTBa (CO34aHUsl) ykasaHHOTO OBbekTa HeABMKMMOCTM 3eMerbHOM y4vacTke, KOTOpbld (MpaBo apeHabl
KOTOpOro) coctasnsieT akTuebl M

- ImyLLiecTBEHHbIE NpaBa 13 AOrOBOPOB, HA OCHOBAHWUW KOTOPbIX OCYLLECTBSETCS PEKOHCTPYKLMS 06BEKTOB HEABUMXIMOCTMY;

- npOGKTHaFI AOKyMeHTauua and CTponTenbCTBa NN PEKOHCTPYKLUK obbekTa HEABWXUMOCTU;
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- XyLOXECTBEHHbIE LIEHHOCTH;

- LieHHble Gymaryt 1 hMHaHCOBbIE MHCTPYMEHTBI, MO KOTOPBIM HEBO3MOXHbI MHbIE CNOCOOLI OLIEHKM;

- [BMXWMOE MMYLLECTBO, MHXEHEPHbIE COOPYXEHWs U CeTu (BKMioyas NMUHelHble 06BbekTbl), a Takke OOBEKTbl UHXEHEPHON
NHAPaCTPyKTypbl, obecneynBatoe  yHKUMOHMPOBAHME, 3JKCMMyaTaUuMto UM KOMMyHanbHoe obecrieyeHne 0GbEeKTOB
HEOBMXAMOCTH, @ TaKkKe MHXEHEpHble CuUCTeMbl U 06OpyaoBaHue, obecneynBarolme (yHKUMOHMPOBAHWUE U 3KCTNyaTaLmio

00BEKTOB KanuTanbHOro CTpouTENbLCTBA.

Heponyctumo npu onpeaenexny cnpaeeaMBoi CTOMMOCTY He(hMHAHCOBbIX aKTUBOB y4MTbIBaTb CBSI3aHHbIE C aHHbIMI aKTUBaMM
06s13aTeNbCTBA aKLMOHEPHbIX W MaeBbIX MHBECTULMOHHBIX (POHAO0B (OTpaxaTb Ha HETTO-OCHOBE). Takue akTuBbI U 06s13aTenbCTRa
HeobXoAMMO OTpaxaTb OTAEMbHO APYr OT Apyra, NPUHUMAs BO BHUMAHMWE WX XapaKTEpPUCTUKY Kak S3KOHOMUYECKUX PECYPCOB WM

06s13aHHOCTEN OpraHM3aLmmn2.

2.9. CnpaBeAiuBasi CTOMMOCTb 00513aTeJIbCTB (KPeAUTOPCKAasi 32/10/5KEHHOCTD)

2.9.1. CnpaBeanueas cToumMocTb 06513aTenbCTB (KpeauTopekas 3af0MKEHHOCTb), (3a UCKITFOYeHHEM 0053aTeIbCTB U3
KpeIUTHBIX JJOTOBOPOB U JOTOBOPOB 3aiiMa) BKMOYaeTcs B pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegenerus CHA.
He auckoHTupyetcs.

Mpn OTCYTCTBUW TOYHOA CymMMbl 00si3aTenbcTB Ha gaty onpegenenus CHYA no nepuoanyecky OkasbiBaembIM yCnyram

(paboTtam), pasmep KOTOPO 3aBUCUT OT pasmepa CTaBOK, TapudOB 1 06BLEMOB OKa3aHWs yCryr (B TOM YnCre KOMMYHaNbHbIX),
MCMONb3yeTCs MEeTOA annpoKCUMaLmMm, OnpeaeneHHbI Ha OCHOBE UCTOPUYECKMX 3HAYEHU 3a NpedblayLne nepuomsl C y4eToM
YCNOBMIA OTOBOPA, @ TaKKe C y4ETOM BO3MOXHbIX M3MEHEHWIA, O KOTOPbIX YNpaBnsioLen KOMNaHuM U3BECTHO Ha AaTy pacyeTa
CYA. Ucnonb3yeTca cpegHeapudMeTUYECKOE 3HAYEHWe pacxodoB 3a nocneaHune 12 (gBeHaguatb) MeCsLEB NponopLyOHanbHO
KONMW4ecTBY AHEN B pacyYeTHOM Nepuoge B COOTBETCTBUM C YCNOBMSMU A0roBopa. [pn 3ToM npu pacyeTe Ha nocneaHnin paboyuii
[€Hb PacyeTHOro nepuoda CTOMMOCTb 3a[0MMKEHHOCTM ONpedensieTcs ¢ y4eToM Hepaboumx AHen nocne Aatbl pacyeTa. Mpu
OTCYTCTBWM Takoro obbema CTaTUCTUK/ METOA annpoKCUMaLW NPUMEHUM NPW HANYMK JaHHbIX HE MEHEE, YeM 3a nocnegHue 2
(oBa) mecsaua, npepwwectsytowmx gate onpegenerns CHA M. B nHbIx cnyyasx MeTod annpokcuMaLn He NpUMEHSIETCS.

B paty nocTynneHws [LOKyMeHTa, NOLTBEPKOAOLLEro OKa3aHHble YCNyr, MPOM3BOAMTCS KOPPEKTUPOBKA CTOMMOCTM
06s3aTenbCTB 0 UX PearibHOr0 3Ha4yeHUst B COOTBETCTBUM C JOKYMEHTOM. Takash KOppeKTMPOBKa CTOMMOCTM OCYLUECTBSIETCS B
pasmepe, He NpeBbilLaAWMM NpeaenbHO  AONYCTUMbIA  pa3Mep PacXOA0B/BO3HArPKAEHWA, OMPedeneHHbIn ucxoas U3
cpegHerogoson CHA ®oHaa Ha MOMEHT UX NPU3HAHKS.

B cnyyae, ecnm B pacyetr CHA NN BkntoyeH pe3eps Ha BbINNaTy BO3HArPaO4eHMI , annpokcuMaums BEINYMH, NOA KOTOpble
npoMcXoanT hOpMUPOBaHME Pe3epBa He OCYLLECTBISETCS.

2.9.2. Cnpasegnueas CTOMMOCTb AEHEXHbLIX 0053aTenbCTB M3 KPeauTHbIX [OrOBOPOB M [OrOBOPOB 3aiMa B TEYeHMe
MaKCUMarbHOro cpoka, NpeayCMOTPEHHOTO 4OrOBOPOM, ONPEAENSETCS B CeayoLLeM Nopsiake:

a) cnpaBeanuBasi CTOMMOCTb [EHEXHbIX 0053aTenbCTB M3 KPeauTHbIX JOrOBOPOB M [OTOBOPOB 3alMa, MOMYyYEHHbIX B
POCCUICKIX PybnsiX, CKnagbiBaeTCa U3 CYMMbl OLEHOK BCEX 3a40MKEHHOCTEN NO LOroBOpY (PMHAHCOBBIX MOTOKOB), TO ECTb BCEX

nnaTexen, KOTOpbIE ynpasndLLas KoMmnaHna ,D,y MA® ponxHa OCYLLECTBUTb B NONb3y er,El,VITopa/3aVIMO,El.aBLl|a, BKNO4as CyMMbl

2 Hanpumep, eciu cOpaBeliuBas CTOMMOCTh IPAB y4acTHS B JOJIEBOM CTPOHUTENLCTBE OOBEKTOB HEABUIKHMOIO
MMYIIECTBA ONpEAeTseTCS IO OTYEeTy OLEeHIIWKa, To o0s3arenscTB [IM® w3 3TOrO J0TOBOpa OTPaKAIOTCS OTHEIHHBIM
0053aTEITECTBOM M HE KOPPEKTUPYIOT CIIPABENINBYIO CTOUMOCTD
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OCHOBHOTO A0Mra W MpOLEHTHble BbINNaThbl MO HEMY, HAKOMMEHHbIE MO COCTOSHWIO Ha AAaTy OLEHKW (BCe CyMMbl OKpYrnisKTes A0
ABYX 3HaKOB Nocne 3ansTon);

0) cnpaBennMBas CTOMMOCTb [EHEXHbIX 0053aTenbCTB M3 KPEAUTHBbIX [OrOBOPOB M [OTOBOPOB 3alMa, MOMYYEHHbIX B
WHOCTPaHHOW BantoTe, onpegenseTcs nyTeM CyMMUPOBaHWS OLEHOK BCEX 3a0MKEHHOCTEN N0 JOroBopy (PUHAHCOBbIX MOTOKOB) B
BamntoTe MONYYEHHOr0 KpeauTa/3ailMa M KOHBepTauum B BanwTy onpegeneHuss CHYA ®onga B cooTBeTcTBUM C [lpaBunamu
onpegenexns CHA v okpyrneHrMem nonyyeHHOM cnpaBeasnBon CTOMMOCTM O ABYX 3HAKOB NOCHe 3ansTon,

B cnyyae BHeCeHWS W3MEHEHWS B YCMOBWS ONPEAeneHus Cpoka [OroBopa, MaKCWManbHbI CPOK onpenensetcs B
COOTBETCTBUM C M3MEHEHHBIM CPOKOM [JOrOBOpa, AENCTBYIOLMM Ha AaTy onpeaenexns CHA 6e3 cymMmnpoBaHNs CPOKOB A0rOBOpA.
2.10. OKkcnepTHas OLEHKa UM MOTUBMPOBAHHOE CYXAEHME — 3TO BbIBOAbI O CPaBEANMBOIA CTOMMOCTW aKTUBOB 1 0653aTeNbCTB.
OKCNEPTHOW OLIEHKOM MM MOTUBUPOBAHHBLIM CYXOEHUEM MOXET CUUTATLCS:

CYXOEHUEe KOMNETEHTHOTO COTPYAHMKA/KOHCYbTaHTa yNpaBnsioLen KoMnaH11, KOTOPOe OCHOBbLIBAETCA Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX Mpouedyp, NpeaycMOTPeHHbIX Ans cbopa W aHanu3a AaHHbIX,
NpoBefeHMs PacYETOB M OPOPMIEHNS pPe3yNbTaToB B BIAE SKCMEPTHOM OLIEHKN (Lanee — MOTUBUPOBAHHOE CYXAEHME).

[ins cocTaBneHns MOTUBMPOBAHHOMO CYXOEHUS MCMOMb3yeTcs AOCTYNHas WHMOPMauWs U3 OTKPbITbIX MCTOYHWKOB.
AHanuay npu (opM1poBaHNN MOTUBUPOBAHHOTO CY)XAEHWS NOLANEXUT OTHYETHOCTb U (PUHAHCOBOE NOMOXEHNE KOHTPareHTa, a Takke
Takune cobbITUS Kak BbinnaTa AMBUAEHAOB, (HOPC-MaXOPHbIE 0BCTOATENbCTBA (CTUXMIAHbIE BeACTBISA, NOXap ¥ NPoY.), NoTepu OT
KOTOPbIX B AanbHEALIEM MOTYT MOBIUATL HA CTOUMOCTb aKTUBOB UMW 3af0MKEHHOCTEN B NAEBOM MHBECTULIMOHHOM POHAE.

MOTMBMPOBAHHOE CYXOEHWE COCTABMAETCA B Cryyasx, Npu KOTOPLIX OMpefenuTb CnpaBeanuBylo CTOMMOCTb akTWUBOB,
“cnonb3ys nonoxexus npasun pacyeta CHA sBnsetcs HegocTatouHbIM 1 Tpebyetcs Bonee rny6okuin aHanma cobbITUiA 1 AaHHbIX.
BbiBOAbI MOTUBMPOBAHHOTO CY)XAEHWUS HE AOIMKHbI MPOTUBOPEYNTb OCHOBHBIM MONOXEHWAM npasun pacyeta CYA 1 OCHOBHbIM
npuHumnam MCO.

MoTvBMpoBaHHOE CyxaeHWe 0hopMnSeTcs B NMCbMEHHOM Buae. OCHOBaHMEM [N NPUHATUS MOTUBMPOBAHHOIO CYXOEHMS
B LIENSX OLEHKM CpaBeaMBoi cTouMocTi MyLuecTtsa NN asnseTcs npukas eHepanbHOrO AMPeKTopa ynpassioLwen KOMnaHu.

YnpaBnsiowas komnaHus npegoctasnset B CneumanuanpoBaHHbId 4eno3nTapuin pa3BepHyTOe OLEHOYHOE CYyXAeHWe,
cojepxallee Takke WCnonb3yemble [And  aHanu3a  AaHHble M MHopMmauuio,  pesynbTatel  06paboTKM/TPaKTOBKM
AaHHbIX/MHOpMaLK, MPOMEKYTOYHBIE BbIBOALI, MOTUBMPOBOYHYH YaCTb M OKOHYATESbHYIO SKCMEPTHYIO OLEHKY.

MOTI/IBVIpOBaHHOG CyxaeHvne npMMeHnmo B OTHOLLEHNN BCEX aKTUBOB O®oHpa.

Masa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AktvBbl (0643aTeNbCTBA) MPUHUMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Clyyae MX COOTBETCTBUSI KPUTEPUSM
NpU3HaHNs B COOTBETCTBMM C MexayHapoaHbIMK CTaHaapTamy (OMHaHCOBO OTYETHOCTU, BBEAEHHBIMM B AECTBIE Ha TEPPUTOPUM
Poccuiickon ®epepaum.

3.2. Kputepum npusHaHus W NpekpaLleHns NpusHaHus akTBOB 1 06513aTenbCTB ycTaHaBnmBatoTes B [paBunax pacuéra CHA
(MpunoxeHne 3 k Hactoswwmm [pasunam pacyéta CYA). lMpusHaHve W NpekpalleHre MpU3HaHUS MOKYMKW UMW Npogaxu
(PMHAHCOBbIX aKTWBOB Ha CTAHO4APTHbIX YCMOBUSX OCYLLECTBMSIETCA C WUCMOMb30BaHWEM yyeTa Mo Aate pacyetos. [lokyrnka
(Npodaa) Ha cTaH4APTHbIX YCROBKAX - MOKYNKa UK Npofaxa (MHAHCOBOTO akTMBa B paMKkax A0roBopa, Mo YCHOBUAM KOTOPOro
TpebyeTcs nocTaBka akTMBa B Mpedernax Cpoka, YCTAHOBMEHHOTO MpaBunamMi WM  COrMalleHusiMW, MPUHATBIMU  Ha
COOTBETCTBYHLLEM pbiHKE. [laTa pacyeToB - 3T0 AaTa nocTasku aktea ®oHay unu GoHOOM (3auncneHne unu CnucaHue LieHHbIX

6ymar B COOTBETCTBMM C BbINUCKOW NO cHeTy neno). YyeT Ha Aaty pac4eToB npegycMaTpuBaecT:
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1. Npu3HaHWe aKTuBa B A€Hb €ro NoMy4YeHus B MMyLLeCTBO PoHaa,
2. MpeKpalleHne Npu3HaHWs akTBa Ha [aTy ero NocTaBku 3 MMyLyecTBa PoHpa.
®oHA Npu3HaeT BCe CBOM [OroBOPHble MpaBa W 00s13aTenbCTBa Mo NPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTaM, korda ®oHa

CTaHOBUTCA CTOpOHOl7I [10roBOpPHbIX yCJ'IOBVII7I TaKoro MHCTPyMeEHTa

Mnasa 4. NOPANOK PACHETA BEJIMYUHbI PE3EPBA

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi He BKIKOYAeTCs B cocTas 0bsi3aTenscTe GoHpa.

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

[nsa Uenen pacyéta cnpaBeannBon CTOMMOCTM akTUBOB, BXOASLUMX B COCTAB MMYLLECTBA NpU ONpesenieHnn LieHbl 13
koTMpoBOK MOCKOBCKOM GUPXI MPUMEHSILOTCA NPaBWiia OKPYrNeHWA no npaeunam bupxu, Takke ans HKL npumeHstoTcs npaeuna
okpyrnennn HKL no npasunam Gupxwu, B Cryyae OTCYTCTBUSI MH(popMmauun no okpyrnenusam HK[ npumenstotcs npasuna
OKPYTIIEHNA B COOTBETCTBUM C YCIIOBMAMM Bbinycka. Bo BCeX WHbIX Criyyas MCMonb3ytoTCsa criedytolie METOANKM B pa3pese BLoB
aKTWBOB:

Bua aktvBa lMpaBuno
AKUMM MHOCTPaHHBIX koMMepyeckux | CtommocTb = Okp(Konuuectso*Okp(LieHaKoTtuposku®™ KypcKotuposkn,6),2)
OpraHusauuit
[enosuTapHble pacnucku CromumocTb = Okp(Konuyectso*Okp(LieHaKotuposku™ KypcKotuposku,6),2)
MMNan ®oHgoB CrommocTb = Okp(Konuuectso*Okp(LieHaKotnposku* KypcKotuposkn,6),2)
['ocyaapCTBeHHbIe LigHHbIe Bymaru CroumocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™
BHELLHero 3aitma (PO) KypcKotuposku,6),2)

HKI = Okp(Okp(HKOKoTtnpoBku,2)* KypcKotupoBku,2)* Konnyectso
Obnuraumm NHOCTPaHHBIX CromnmocTb = Okp(KonuuecTBo*Okp(Hommuuan* Kotuposka*
KOMMEPYECKMX OpraHM3aLmii KypcKotuposku,6),2)

HKI = Okp(Oxkp(HKOKoTnpoBku,2)* KypcKotupoBku,2)* Konnyectso
LieHHble Bymary MHOCTpaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
rocynapcTs KypcKoTuposku,6),2)

HKI = Okp(Oxkp(HKOKoTnpoBku,2)* KypcKotupoBku,2)* Konnyectso
LieHHble Bymary mexxayHapoaHbIX CrommocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
(OMHAHCOBbLIX OpraHM3aLuii KypcKoTuposku,6),2)

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

KonnyecTBo — KONM4YECTBO €AMHNL, COOTBETCTBYIOLLETO aKT1Ba B COCTaBE aKTMBOB (hOHAA, MOAJIEXALLME OLEHKE;

LlenaKoTtupoBku, KotupoBka -  LieHa akTuBa, onpegeneHHas B cootBeTcTBum ¢ Mpunoxennem Net k Mpasunam pacuéta CHA B
COOTBETCTBYHLLMX BENNYMHAX (B TOM YnCne B % OT HOMUHarA) 1 BankoTe;

Kypc KoTupoBku — Kypc KOHBEpTaLMW BamtoTbl KOTUPOBKM B BantoTy onpeaeneHns CHA B cooteeTcTBuM € N.2.5. k [paBunam pacyéTa
CYA;

HoMmuHan — HoMWHanbHas CTOMMOCTb aKTMBA, BbIpaXEHHas B COOTBETCTBYIOLLEN BarioTe;

HKI — HakonMeHHbI KyMOHHbIN JOXOA;

lMpomexyTouHoe OKpyrreHue UTOrOB yactu chopmynbl «LlenaKoTunposku*KypcKotuposkm», a TaKKe
«HomuHan*Kotuposka*KypcKotupoBku» npou3BoaMTCS MO NpaBunaM MaTeMaTUYeckoro OKPYrfeHus A0 LeCTW 3HaKoB nocne
3anaton. GuHanbHbIe pesynbTaThbl PacyeToB OKPYINAKTCA MO MpaBuraM MaTemMaTuyeckoro OKPYrIeHWs [0 [BYX 3HAKOB nocne

3ansaTon.
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Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMNAHUEW W
CNELUMANU3NPOBAHHBIM OENO3UTAPUEM NPU ONPEQENEHUXA CTOMMOCTU YUCTLIX AKTUBOB

Mpyu oBHapyXeHUM PacXOXAEHW B pacyeTe CTOMMOCTW YUCTbIX aKTUBOB, NMPOM3BEAEHHbIM CrieLuanmaypoBaHHbIM
[enosutapuem 1 YnpaBnsitollen KOMMaHWM, YNpaBnsitolieil KoMnaHuM HeobXxoauMo B KpaTyaillumii CPOK MPeanpuHsiTb BCe
HeobXoauMble Mepbl ANS YPerynupoBaHUs BO3HWKLINX pasHormacuii.  CTOpoHbl BrpaBe noTpeGoBaTth Apyr y Apyra niobble
[OKYMEHTbI (MIM MX KOmuwW), MOATBepXaalolme (akTbl HANpaBNeHUs/MONyYeHNs PacMOPSKEHUA NO CYETaM, a TakkKe WHbIX

AOKYMEHTOB, H606XOﬂI/IMbIX AnA BbIACHEHNA NPUYUHbI U YCTPAHEHUA 06Hapy)KeHHbIX pacxo>K,qum7|.

6.1. Mpouecc caepkn CHA

Ynpasnstowias komnanus 1 CneynanuanpoBaHHbIi LeN03vTapui Ha AaThl, NPEAYCMOTPEHHbIE BTOPbIM ab3aLem HacTOSALMX
MpaBun, ocylecTBnsOT 0b6s3aTenbHyto ceepky CHA 1 CTOMMOCTM OQHOMO MHBECTULMOHHOIO nas PoHaa. [ins aToro YnpaensioLas

KomnaHus hopmupyeT 1 nepeaaeT B CrneuyanianpoBaHHbIii [enoauTapuii cripaky 0 CTOMMOCTM YUCTbIX akTUBOB PoHa.

Cneuman1anpoBaHHbIi genosutapuii ocyliectanseT ceepky CHA 1 pacyETHOM CTOMMOCTW OOHOMO MHBECTULMOHHOMO Nast

®oHpa, paccuMTaHHbIX YnpaBnatoLlei KoMnaHuen, ¢ COBCTBEHHbIMM pacuéTamMu AaHHbIX NoKasaTenen.

lMpaBunbHocTb onpeaenerns CHYA n pacyéTHOM CTOMMOCTM OOHOrO MHBECTULMOHHOTO nasi PoHaa noaTBepxaaeTcs
NOAMMUCBID  YNOMHOMOYEHHOrO fmua CneumanuavMpoBaHHOrO enosvtapus U 3aBepseTcs nevatblo  CneunanvsmpoBaHHOMO

[eno3uTapusi Ha cpaBke O CTOMMOCTM YNCTbIX akTMBOB PoHAA (B cryvae noanucaHnst GymMaxHoro oKyMeHTa).

B cnyyae o6HapyxeHUs CyLleCTBEHHbIX PaCXOXAEHWU, BbISBMNEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
[eno3uTtapuii HanpaenseT YnpasnatoLLen KoMnaHu1 MHEOpMaLMIo C pesynbTaTamu No CBEPKE AaHHbIX y4éTa umyllecTsa PoHaa ¢

yKa3aHWeM no3uuuit, no KOTopbIM Obiny 0BHaPYXeHb! AaHHbIE PaCXOKAEHNS.
6.2. BbisiBneHune pacxoxaeHni B npouecce ceepkm CHA

Mpn BbISBMEHUN PACXOXOEHUMA NO cocTaBy akTBoB npu pacyéte CYA ®donpa Ynpasrswwas KomnaHus u
CnewunanuanpoBaHHbIi Aeno3vTapuin OCYyLLECTBSIOT CBEPKY aKTUBOB M 0653aTeNbCTB, MO KOTOPLIM BbISBMIEHbI PACXOXAEHMS, HA

npeaMeT NpaBuIbHOCTY UX Y4ETa B COOTBETCTBUM C KPUTEPUSMU UX MPU3HAHUS (NPEKPALLEHNS NPU3HAHMS).

Mpu OBHapYXEHWN pPacXOXLEHWA NO CTOMMOCTM akTuBOoB npu pacyére CYA doHga Ynpaenswowas KomnaHus u

CI'IeLl'VIaJ'IVISVIDOBaHHbIVI ,qenosmapvn?l OCYLLECTBNAT Credyouine AencTBUS:
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e CBepka MH(opMaLK, NCNONb3yeMOoit ANs onpeaeneHns CnpaBeannBon CTOMMOCTM akTiBoB (06s3aTenbcTs) PoHaa,
B TOM yuChe, €€ NCTOYHUKOB M NOpsiAKa WX Bblbopa;

e CBEpKa nopsaka KoHBEPTaLM BENMYMH CTOUMOCTEN, BbIPaXXEHHbBIX B OAHOM BamOTe, B APYrYI0 BartoTy.

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

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

B cnyyae BbisiBNeHNs oWwnOK/NOSBREHNS HOBOW MHApopMaLmm B pacyéte CHA 1 CTOMMOCTH OAHOMO MHBECTULMOHHOMO Nas
CneunanuanpoBaHHbIi Aeno3nTapuii M Ynpaenswwas komnaHus He nosgHee 5 ([atu) pabounx gHeM C ykasaHHOW faTbl

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

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

owwbka K OTKNoHeHusM, coctaenstowum 0,1% v 6onee ot koppekTHoit CHA, B nocreaytoLLmx gaTax.

Ecnu paccuutanHble OTKMOHEeHMs B kaxayto u3 gat coctasunu meHee 0,1%, nepepacyét CHA n CTOMMOCTM OFHOrO
MHBECTULMOHHOrO nast PoHAa He NPON3BOAMTCS. Ynpasnatowas komnaHus 1 CneumanvsmpoBaHHbIi 4eno3uTapuin NPUHUMAIOT BCe

H606X0,EI,MMbIe Mepbl AnA npeaoTBpalLeHna NOBTOPEHNA owwmnbku B 6y,quu,eM.

B cnyvae, korga B kakyto-nubo u3 gat oba OTKNOHeHWs unm oaHO M3 Hux coctasnseT 0,1% n Gonee koppekTHon CYA,
Ynpasnsiowas komnaHus 1 CneyunanuaupoBaHHbld Aenos3uTapuii ocywlecTensoT nepepacyét CYA M CTOMMOCTM ORHOrO

WHBECTULIMOHHOIO nasa ®oHpa 3a Becb nepunopa, Ha4dnHasa ¢ Aatbl AonyLeHna ook,

B cnyyae, ecnu ¢ MoMeHTa gonyLieHns owmnbku, npueeallen k nepepacyéty CHA n CTOMMOCTM OOHOTO MHBECTULMOHHOMO
nas ®oHaa, OCyLeCTBAANUCL Onepauun no Bbiaaye WKW MOTaLleHMo MHBECTULMOHHBIX Maes, TO YNpaBnsiowas KoMnaHus
OCYLLECTBNSET pacyéThl C BnagenbLamm MHBECTULMOHHbIX NaeB PoHAa no BO3MELLEHMIO yiepba B COOTBETCTBUM C TpeboBaHUSMM

[EACTBYIOLLIETO 3aKOHOLATENbCTBA.

Mpu HeoGxoaumocTy YnpaenstoLast komnaHus u CneLmaninaupoBaHHblil Jeno3uTapuil BHOCAT UCIPABNEHUS B PETUCTPbI

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

YpoBeHb
onpegene
HuA .
Bug akTnea cnpasean MeTtoab! onpeaeneHus cnpaseanyuBoi CTOUMOCTU
UBOW
cToumocT
u
Topryembin Hetopryembin
1. [insi onpepeneHus crnpaseanvBon CTOUMOCTH, UCMONb3YIOTCA LieHbl
OCHOBHOTO PbIHKa 32 MOCMEAHU TOProBbli AeHb (M3 YMCNa aKTUBHbIX
poccuicknx bupx), BbibpaHHble B crieaytollem nopsake (yobiBaHus
npuoputeTa):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuickoit Bupxu Ha gaty onpegenequs CHA npu ycnosum
NOATBEPXAEHNS ee KoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpepeneHus CHA, npusHaeTcs KOPPEKTHON, €CIU OHA
HaxoauTCA B UHTEpBane Mexay MUHUMaNbHON 1 MaKCUMasnbHOM
Axu LieHaMV CLeNoK Ha 3Ty e faTy 3T xe Bupxu (BKoYas rpaHuLbl
2 WHTEpBana); oTCyTCTBYET
POCCUMCKMX 1 ypoBeHb
9MUTEHTOB

b) cpeHeB3BELLEHHAs LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM
poccuinckon bupxu Ha aaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeASIOKEHMIO (BKIOYAS rpaHNLbl MHTEpBana) Ha ykasaHHyto 4arty;

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

2.CnpaBeanueas CTOMMOCTb akLmii onpesensieTcs B COOTBETCTBUN C
MOZENbIO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKOM LieHbI
(nanee — mogens CAPM).
[laHHas KoppeKTUpOBKa NPUMEHSIETCS B Clyyae OTCyTCTBUS
HabntoaaeMon LieHbl B Te4eHne He Bonee aecatn paboumx gHen
(manee 3 yposeHb). [Ins Lenen oLeHKW cnpaBeaMBon CTOMMOCTY
NCMONb3YETCA CPABHEHWE ANHAMMUKN (JOXOAHOCTY 3a ONpeaeneHHbIN
NPOMEXYTOK BPEMEHM) aHANW3MPYyeEMOro (PUHAHCOBOTO MHCTPYMEHTa C
AVHAMUKON PbIHOYHbIX UHAWKATOPOB.

B kavectBe pbIHOYHOMO MHOMKaTOpa (6eHYMapka) akuui
POCCUICKIX AMUTEHTOB, UCMOMb3YeTCS:
- nHpekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKATOPA A/1S1 4EN03UTAPHBIX PACTNCOK,
NCMONb3YEeTCs MHAEKC, B COCTaB KOTOPOrO aHHbIE PaCMCKN BKIKOYEHbI
Ha AaTy OLeHKW. BO3MOXHO Takke MCnoNb30BaHNe MHAEKCA, B COCTaB
KOTOPOro Ha AaTy OLeHKV BXoauT 6a30Bblit aKTVB, HA KOTOPbLIN
BbINMCaHbI OLEHMBAEMbIE AEMO3UTAPHbBIE PACIUCKM (C KOPPEKTUPOBKOM
Ha BanOTHBbII KypC, B KOTOPOM KOTUPYKOTCS AEN03UTapHbIE PacrnCKM)
NMo MOTMBMPOBAHHOMY 0BOCHOBAHHOMY CYXAEHUO YNpaBnsioLLen
KOMMaHuy.

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

®opmyna pacyeTa CnpaBeanMBoiA CTOMMOCTW Ha [faTy pacyeTa

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

_ Pmy
™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

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

P, — nocnegHas onpegeneHHas crnpaBeanneasi CTOMMOCTb LiEHHOM
Bymaruy;

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

OTCyTCTBYET
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Pm, — 3HayeHWe PbIHOYHOMO WHAOMKATOpa Ha npeabiayllyl aaty
onpeneneHns cnpasegMBon CTOMMOCTM!.

E(R) - oxvaaemas JOXOAHOCTb LieHHoI bymar;

B - beta koadhuuMeHT, pacCyMTaHHbIA MO M3MEHEHWAM LeH
(3HaYeHM) PbIHOYHOTO WHAMKATOPA W W3MEHEHUSIM LieHbl LiEHHOM
Bymarn. [Ins pacyeta koadhdmumeHTa [ MCMOMb3YIOTCA 3HAYEHNS,
onpeaenexHble 3a nocnegHne 45 ToprosbIX OHEN, NPeaLIeCTBYIOLNX
Aate onpegenexns cnpaBeasMBon CTOMMOCTY;

R,y - BOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

bespuckoBas cTaBka [OXOOHOCTW ONpedensieTca Ha pary
onpeneneHHas CI'IpaBeJZU'IVIBOﬁ CTOMMOCTH. EGSpMCKOBaﬂ CTaBKa
[OXOAHOCTM MPUBOAMTCSH K KONMKUYECTBY KaneHZapHbIX AHEN Mexay
Jatamu ee pacyeta no copmyne:

R = (Rs/365) X (T; — Ty)

roe:
roe (Ty — Tp) - KONMYEeCTBO KaneHAapHbIX AHEN MeXay yKadaHHbIMM
Jatamu.
Tl —[ata onpeneneHna CI'IpaBe,EU'II/IBOVI CTOMMOCTH;
T, — NpeablayLlas fata onpegeneHns cnpaseiiMBon CTOMMOCTMW.

[ins akumin pocCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKO
Bupxe GespuckoBas cTaBka AOXOAHOCTM — CTaBKa, OnpegenieHHast B
COOTBETCTBUM CO 3HAYEHWNEM KPUBOW BECKYNOHHOM AOXOAHOCTM (CTaBka
KB[) rocynapCTBeHHbIX LieHHbIX Bymar Ha uHTepBane B oauH rof. B
pacyeTe UCrnosnb3yTes:

e MeTOOMKa pacyéta KpuBOW  OECKYMOHHOM  [OXOAHOCTM
rocyfapcTBeHHbIX obnuraumii, onpegeneHHas MOoCKOBCKOIA
Oupxeit;

e [OvHamuyeckne napameTpbl G-KpUBOM MO COCTOSHUIO Ha
Kaabli TOProBblA A€Hb, Nybnukyemble Ha OduMLManbHOM
caite MockoBCKoI Bupxu.

Craeka KB[l paccuntbiBaeTcs 663 NPOMEXYTOUHBIX OKPYrNEHUI C
TOYHOCTBHO 40 2 3HAKOB MOCHE 3ansATON (B MPOLEHTHOM BbIpaXeHun).

Beta koadpdpuumeHt - 3
_ Covariance (Ra, Ryp)

Variance (R,)

Pai Pmi
-1, Rp=5—-1
mj_q

R, =
® Paj4
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R, - BOXOOHOCTb aKTUBa;
Pa; — LieHa 3aKpbITUS akTUBa Ha gaty i;
Pa;_, — npeablayLlas LeHa 3aKpbITUS akTuBa;
Ry, - OXOOHOCTb PBIHOYHOIO MHAMKATOPA;
Pm; — 3HaYeHne pbIHOYHOTO MHAWKATOPA Ha JaTy i;
Pm;_; - npegpiayLlee 3Ha4YeHNe PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [HW, NpeawWwecTBylOlWMe OaTe onpeneneHus
cnpaBeanMBoiA CTOMMOCTW. [N pacyeTa [OXOOHOCTM aKTuBa WU
PbIHOYHOMO MHAMKaTopa (6eHUMapka), UCNOMb3YKTCH 3HAYEHWS LiEHbI
3aKPbITUSA M PIHOYHOMO MHAMKATOPA 3a NOCNeaHue 45 TOProBbIX AHEN,
npeaLLecTByloLLMe AaTe OnpeaeneHns cnpaBeanuBoi CTOMMOCTM.

beta  koathuumeHT  paccuuTbiBaeTCA  Ha  Aaty,
NPeaLeCTBYIOLYI0 AaTe onpeaeneHns cnpaseanmueon crtoumoct. Mpu
3TOM Aata pacyeTa beta koadhduumeHTa oMKHa ABNSATLCS TOPTrOBbIM
JHEM.

Mpu ucnonb3osaHun mogenu CAPM B uensx pacyeta beta
koadpdomumeHTa:

e [Nnd aKuMA POCCUACKUX 3MUTEHTOB MPUMEHSIOTCS 3HAYEeHWs

LleHbl 3akpbiTs Ha MockoBcko bBupxe npu  ycriosuu
NOATBEPXKAEHNS ee KOPPEKTHOCTM B COOTBETCTBMM C Nn. €) . 1.

MonyyeHHoe 3HayeHue beta KkoadhpuumeHTa OKpyrnsaeTcs no

npaBunam MaTeMaTyeckoro OKpYrieHus 4o naTy AeCATUYHbIX 3HAKOB.
Mokasaterm R,, R,, paccunTbiBatotcs 0e3 NpOMEXyTOYHbIX
OKPYTTEHMA.

lMpouune ycrnosus:

LleHa 3aKpbITUS aKkTUBa Ha AaTy onpeaeneHus cnpaBeanueom
CTOMMOCTY B MOZENMN HE YUYMTbIBAETCS.

[pu OTCYTCTBUM LEHBI 3aKPbITUS B KAKOM-NNGO TOProBbIN AeHb
B nepuoge 45 ToproBbIx AHEN, Ha gaTy pacyeTa koadduumeHTa beta,
WH(OPMAUMS O 3HAYEHWWM PBIHOYHOTO MHAMKaTopa (beHumapka) u
Be3puCcKoBOi CTaBKM 3@ 3TOT TOProBbIN A€Hb B MOZENM HE YYUTLIBAETCS.

Mpu HamMuMM LeHbl 3aKpbITUS M OTCYTCTBUM 3HAYEHMs
PbIHOYHOMO MHAMKaTOopa (BeH4Ymapka) B Kakom-nmbo TOProBbIM AeHb B
nepuoae 45 ToproebIx AHEN, Ha AaTy pacyeTta koaduumeHTa beta,
3HaYeHWe PbIHOYHOIO MHAMKaTopa (GeHYMapKa) 3a 3TOT TOProBbIN LEHb
NPUHUMAETCS PaBHbIM NOCNEAHEMY N3BECTHOMY.

Mpu OTCYTCTBAW 3HaueHWst GE3pUCKOBOW CTaBKM Ha pgaty
pacyeTa, 3HayeHne Be3pucKoBON CTaBKM 3a STOT A€Hb MPUHMMAETCs
PaBHbIM NOCNEegHEMY N3BECTHOMY.

C paTbl BO3HUKHOBEHWUS OCHOBAHMI ANS MPUMEHEHNS MOZENN
CAPM po patbl npekpalyeHus OCHOBaHWUi ANt NPUMEHEHUS MOLENN
CAPM wucnonbayetcs MH(OpMauus TOMbKO TOW BupxM, KoTopas
onpegeneHa Ha AaTy BO3HMKHOBEHWS OCHOBAHWA AN NMPUMEHEHMS
mogenn CAPM. K Takoi WHGOpMauun OTHOCUTCA  CcriedyroLiue
3HaYeHus:

e LieHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIo NHAKMKaTopa.

B cnyyae ecnm bypxeBoi MHAEKC OCHOBHOTO pbiHKa, NpuHUMaeMbIin YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (6eHUMapka), Ha AaTy OLEHKU He
PacCYMTLIBAETCS MO NPUYMHE BbIXOAHOTO (HETOPrOBOrO) AHSA Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa cnpaBea/IMBON CTOMMOCTH C
ucnonb3oBaHuem mogen CAPM ocyLecTBNSeTcs ¢ y4eToM AUHaMUKu
COMOCTaBMMOTO WHAEKCa MHOW Bupxu. B Takomn cutyaumm
YnpaBnstoLas koMnauus onpegensiet Bupxy 1 ConocTaBUMblil UHOEKC
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Ha OCHOBE 3KCMEPTHOTO (MOTUBMPOBAHHOTO) CYXAEHNS C Y4ETOM
MPUHLMNA CTPAHOBOW M OTPaCNeBO! NPUHAANEXHOCTMU OLEHMBAEMOIA
Bymaru.
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3 ypoBeHb

LleHa, Ha OCHOBaHMM OTYETa OLEHLLMKA, COCTABIIEHHOrO HE paHee 6
MecsiLEeB A0 AaThl onpeaenerus CHA

OueHka, Ha
OCHOBaHWY
oT4yeTa
OLEHLLMKA, C
AaTbl OLIEHKM
KOTOpOro
MPOLLNO He
tonee 6
MECSLEB Ha
Aaty
onpeneneHns
CnpaBeannBoi
CTOMMOCTMW.

23




Ob6nurayum
POCCUICKMX
SMUTEHTOB

1 ypoBeHb

Llena onpepensietcs cnepytowmm ob6pasom (ybbiBaHue npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
poccuiickon Bupxm Ha gaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHNS ee kKoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpepeneHus CHA, npusHaeTcs KOPPEKTHOMN, €CIv OHa
HaxoauTCA B UHTEpBane Mexay MUHAMANbHON 1 MakcyMarnbHOM
LieHamK COenokK Ha 3Ty Xe LaTy 3Ton xe Bupxu (BKIoYas rpaHuub
WHTepBana);

b) cpeHeB3BELLEHHAs LieHa Ha MOMEHT OKOHYaHWs! TOPrOBOM CECCUM
poccuinckon Bupxu Ha gaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPeAnoXeHMIo (BKNKOYas rpaHuLbl MHTEPBana) Ha ykasaHHylo AaTy;

C) LieHa 3aKpbITUSi HA MOMEHT OKOHYaHMsi TOPTOBOM CECCUM POCCUACKOM
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOSTBEPXAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUsi NPU3HAETCS KOPPEKTHOM, €CNN
PacKpbIThI AaHHble 06 06beme TOProB 3a AeHb U 06bEM TOProB He
paBeH Hynio ¢ nposepkoi (CLOSE)<>0.

HK[ onpeaensieTcs no AaHHbIM GUPXM, NCNONb3yeMOi Ans
OnpeaeneHns LeHbl Bbllle 4715 pacyeToB B pybnsx unm B 4pyroi
BaroTe, paccunTLIBAEMON Brpkeit, C y4eToM nepecyeTa B pybnm B
COOTBETCTBMM C HACTOSALLMMI NPaBunami. B cnyyae otcytcTans
AaHHbIX bupxm no HKO, HKI onpeaensieTcs B COOTBETCTBUN C
YCIOBUSIMIA BbIMyCKa.

OTCyTCTBYET
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Ob6nurayum
POCCUICKMX
SMUTEHTOB

2 YpOBEHb

[ns obrnurawuin poCCUIACKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

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

2 LleHa no mogenu OLEHKM B COOTBETCTBUM C [NpunoxeHnem 4 k
HacTosLmMM npasunam onpegenerus CHA (YposeHs 2)

HK[ onpegensietca no aaHHeIM MockoBckomn Bupxu 4ns pacyeTos B
pybnsx unu B Apyron BanoTe paccunTbIBaEMoin Brpxen ¢ y4eTom
nepecyeta B pybnu B COOTBETCTBIW C HACTOALLMMI NpaBUnamu, B
crnyyae otcyTcTBMs AaHHbIX Mockosckoi Gupxu no HKL, HKO
onpenenseTcs B COOTBETCTBUM C YCIOBUSMI BbinycKa.

OTCyTCTBYET
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3 ypoBeHb

1) ueHa HKO AO HP[], onpegeneHHas no metogy 3 Ha OCHOBE
MeToauK, yTeepxaeHHbIx 01.12.2017 u nosgHee;

2) MoZenb OLUEHKW B COOTBETCTBMM C [punoxeHnem 4 k MNpasunam
pacyéta CYA (ypoBeHb 3);

3) LleHa, Ha OCHOBaHMM OTYETa OLiEHLLMKA, COCTABIEHHOMO HE paHee 6
MecsLeB A0 gathl onpegenerns CHA

HK[ onpegensietca no aaHHeIM MockoBCkon Bupxm 4ns pacyeTos B
pyOnsx unu B Apyron BanoTe paccunTbIBaEMON BUpXKei C y4eTom
nepecyeTa B pybnm B COOTBETCTBMM C HACTOSLLMMI NPaBUIaMm, B
cnyyae oTcyTcTBUS AaHHbIx Mockosckoit Gupxu no HKI, HKL
onpefenseTcs B COOTBETCTBUW C YCNOBUSIMM BbIMyCKa.

OueHka, Ha
OCHOBaHWY
oT4yeTa
OLEHLLMKA, C
AaTbl OLIEHKM
KOTOpOro
MPOLLNO He
tonee 6
MECSLEB Ha
Aaty
onpeneneHns
CnpaBeannBoi
CTOMMOCTMW.
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LieHHble Oymaru
NHOCTPaHHbIX
3MUTEHTOB (B
TOM YuCne nau
NHOCTPaHHbIX

MHBECTULMOHHI

X (DOHO0B)

1 ypoBeHb

Ecnv ans onpegeneHus cnpaseanvBon CTOMMOCTH, UCMOb3YOTCA
LieHbl OCHOBHOTO PbIHKA 3a NOCMEeAHMI TOProBbIA AeHb (M3 YMcna
aKTUBHbIX POCCUICKNX BUPX), MCMONb3YIOTCA LieHbI, BbIOPaHHbIE B
cnegytoLlem nopsigke (yosiBaHus npuoputeTa):

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

b) cpeaHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWsi TOPrOBOIA CECCUM
poccuinckon bupxu Ha gaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeASIOKEHMIO (BKITIOYAs rpaHNLbl MHTEpBana) Ha ykasaHHyt aary;

C) LleHa 3aKpbITUS Ha MOMEHT OKOHYaHMs! TOProBOM CECCHN POCCUACKON
Oupxu Ha gaty onpeaeneHus CHA npw ycnosum NOATBEPKAEHUS ee
KOPPEKTHOCTW. LieHa 3aKpbITSt NpU3HAETCs KOPPEKTHOM, eCrin
PaCKPbITbI AaHHbIE 06 06beMe TOProB 3a AeHb M 06bEM TOProB He
paBeH Hynio ¢ nposepkor (CLOSE)<>0

Ecnu gns onpefenesus cnpasegiuBoi CTOMMOCTY UCMOMb3YHOTCA
LieHbl OCHOBHOTO PbIHKa 3a NOCMeHMWI TOProBbI AeHb (M3 YMcna
aKTUBHbIX MHOCTPaHHbIX GMP3), TO UCNONB3YHTCS LieHb! BbiOpaHHbIE B
cnegytolem nopsigke (yosiBaHus npuoputeTa):

a) ueHa cnpoca (bid last) Ha ToproBoit NoLaaKe MHOCTPaHHOM BUpXK
Ha gaty onpegenexns CHA npu ycnosum NOATBEPKOEHNS ee
KoppekTHOCTW. LieHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHns
CYA, npusHaeTCs KOPPEKTHON, ECAIM OHA HAXOAWTCS B MHTEpBane
Mexay MUHUMAnbHON 1 MakCManbHOW LieHaMM CAENOK Ha 3Ty e AaTy
3TON e BUPXKM (BKMOYas rpaHnLbl MHTepBana);

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

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

OTCyTCTBYET

27




28




Mcnonb3yetcs Mogenb onpefenexus cnpaBeanmBoil CTOMMOCTY 2-T0
YPOBHSI ANs akUuin poccuinckux amuteHToB (Mogenb CAPM) ¢ yuetom
criesyioLLmx 0cobeHHOCTeN:

B kauecTBe pbIHOYHOMO MHAMKaTOpa (6eHUYMapKa) akLuil MHOCTPaHHbIX
SMMUTEHTOB UCMOMb3YETCA MHAEKC BUPXKM, Ha KOTOPOI OnpeaeneHa
cnpaBeAnuBas LeHa YpoBHS 1 nepapxuv cnpaBesnnBomn CTOMMOCTY Ha

AaTy, NPeaLecTBYHOLEN aaTe BO3HUKHOBEHWSt OCHOBaHWUA AN1s NpUMeHeH

moaenu CAPM
Ons  akuMim WHOCTpaHHbIX 3MUTEHTOB BespuckoBas CTg
JOXOOHOCTM onpegensietca B cooTBeTcTBuM € [punoxennem Neb
WHTepBare B OAWH rop.
Mpn  mcnonb3oBaHUK
koacppuumeHTa.ans

mogerm CAPM B uensix
akUWN  MHOCTPaHHbIX  3MWUTEHTOB

pacyeta b
NPUMEHsIiq

na

BKa
Ha

eTa
TCA

3HaYeHWst LieHbl 3aKpbITUS GUPXM, HA KOTOPOW OnpefeneHa Haanexallas

2 YpoBEHb | KOTMPOBKA YPOBHS 1 Mepapxuu CnpaBeanvBoOM CTOMMOCTM Ha [LaTyicyTCTByeT
NpeaLecTBylolei [ate BO3HWUKHOBEHWSI OCHOBaHWA ANs NPUMEHEHMSs
moaenn CAPM.
[laHHas KoppeKTUPOBKa A71S1 aKLMIA MHOCTPaHHbIX AMUTEHTOB (B TOM Yucne
nam WHOCTPaHHbIX WHBECTULMOHHLIX (DOHAOB), MPUMEHSIETCS B Cllyvae
OTCYTCTBMSA HabnogaeMon LieHbl B TeUeHKe He bonee aecsatn pabounx gHen.
[anee npumeHsieTcs 3-1 YpOBEHb OLLEHKM.
[ins penoauTapHbIX pacnucoK B Cy4yae OTCYTCTBUS LieHbl NEPBOrO YPOBHS —
1 HEBO3MOXHOCTU NpumeHeHns mogen CAPM ucnonb3yetcs LieHa
npeacTasnseMon LeHHon Bymaru (6a3oBoro akTuea), onpeaeneHHas B
COOTBETCTBUM C MOLENSAMM OLIEHKI CTOUMOCTU LieHHbIX Bymar, Ans KOTopbIX
OnpeaensieTcs akTUBHbLIN PbIHOK B 3aBUCUMOCTM OT AMUTEHTA Bymaru
(POCCUICKUI/IHOCTPAHHBIN).
OueHka, Ha OCHOBaHWW OTYETa OLEHLLMKA, COCTABNEHHOrO He paHee 6 | OueHka, Ha
MecaLeB 10 aatbl onpeaenexns CHA OCHOBaHUM
oT4yeTa
OLleHLLuKa, C
AaTbl OLEeHKM
KOTOpOro
3 yposeHb MPOLLIO He
bonee 6
MecsiLeB Ha
Aary
onpeaenexns
CnpaBesnMBoN
CTOMMOCTM.
Obnurauus B cnyuae ecnu MockoBckast Gupxa 0TBeYaeT KpUTEPUAM aKTUBHOIO
BHELUHNX pbIHKa:
06nmMraLmoHHbIX
3aiimoB 1 ypoBeHb | LleHa onpegensetcsa cnegytowwm 0bpa3om (yObiBaHUs npuopuTeTa): oTCyTCTBYET
Poccuiickon a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
denepaumm; poccuinckon Gupxu Ha gaty onpegenenus CHA npu ycnosum
Honrosas NoATBEPKAEHUS €€ KOppeKTHOCTU. LieHa cnpoca, onpefenerHas Ha
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LieHHas bymara
NHOCTPaHHbIX
rocyaapcTs;
EBpoobnurauus
WHOCTPaHHOTO
9MUTEHTa,
ponroeas
LieHHas bymara
WHOCTPaHHOO
rocynapcrea;
LleHHast bymara
MeXayHapoaHON
(prHaHcoBOM
OpraHvsaumm.

paty onpegeneHus CHA, npusHaeTcs KOPPEKTHOMN, €CIN OHA
Haxo4mMTCA B UHTEpBane Mexay MUHUMAanNbLHOM M MakCMManbHOM
LieHamK COenoK Ha 3Ty Xe [aTy 3Ton xe Oupxu (BKIoYas rpaHuub
WHTepBana);

b) cpeHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM
poccuiickon Bupxu Ha gaty onpeaenenns CHA, npu ycnosuu, 4to
AaHHas LieHa HaxoauTes B npegdenax cnpeda no cnpocy 1
NpeanoXeHuIo (BKNKYas rpaHnLbl MHTepBana) Ha ykasaHHyto aary;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYaHMsl TOProBOM CECCUN POCCUACKON
Bupxu Ha gaty onpeaeneHus CHA npw ycnoBumu NOATBEPKAEHUS ee
KOPPEKTHOCTW. LieHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, eCrn
PacKpbITbl AaHHbIE 06 0Bbeme TOproB 3a AeHb M 06bEM TOProB He
paBeH Hynio ¢ nposepkor (CLOSE)<>0.

HK[ onpeaensieTcs no aaHHbIM MOCKOBCKOM Gupku Ans pacyeTos B
pybnsx unu B Apyron BantoTe, pacCcUMTbiBaEMON BUPXeN, C y4eTOM
nepecyeta B pybnu B COOTBETCTBUM C HACTOSLMMI npaBunamu. B
crnyyae otcyTcTBuMs AaHHbIX Mockosckoi Bupxu no HKA, HKO
OonpeaenseTcs B COOTBETCTBUM C YCNIOBUSMM BbiMycKa.

2 YpOBEHb

B nopsizke ybbiBaHMs npuopuTeTa:

1. Llena HKO AO HP[, onpegeneHHas no MeToay 1 Ha ocHoBe
MeToauK, yTepxaeHHbIx 01.12.2017 n nosgHee;
2. Llena HKO AO HP[, onpefeneHHas no Metogy 2 Ha 0CHOBE
MeToauK, yTBepxaeHHbIX 01.12.2017 n nosgHee;

3. MogenbHas uyeHa (Mpunoxexue 4).

HKI onpeaensieTca no aaHHbIM MockoBCKon Bupxm ons pacyeTos B
pybnsax Unu B Apyron BanoTe paccumUTLIBAEMON OUpXKE C yHETOM
nepecyeta B pybnu B COOTBETCTBUM C HACTOSALLMMI NPaBUIaMi, B
cnyyae oTcyTcTBUSA AaHHbIX Mockosckoi Gupxm no HKA, HKA,
onpeaenseTcs B COOTBETCTBUM C YCNIOBUSMM BbinycKa.

OTCyTCTBYET

3 ypoBeHb

1. Liena HKO AO HP[, onpegeneHHas no MeToay 3 Ha OCHoBe
MeToauK, yTeepxaeHHbIx 01.12.2017 u nosgHee;

2. MogenbHas LeHa B cooTBeTcTBUM C [NpunoxeHnem 4 k Mpasunam
pacyeTa CHA (ypoBeHb 3) (ecnv npuMeH1MO)

3. OueHka, Ha OCHOBaHMM OTYeTa OLEHLLMKa, COCTABMNEHHOO He paHee
6 mecseB 4o aatbl onpedeneHns CHA.

HK[ onpegensietca no aaHHeIM MockoBckon Bupxu 4ns pacyeTos B
pyonsax unu B 4pyron BanoTe paccunTLIBAEMON OUpXeE C y4eTOM
nepecyeta B pybnu B COOTBETCTBUM C HACTOSALMMI NPaBUIaMi, B
cnyyae oTcyTcTBUS AaHHbIX Mockosckoit Gupxu no HKI, HK
onpefenseTcs B COOTBETCTBUM C YCIIOBUSIMM BbIMycKa.

OueHka, Ha
OCHOBaHUK
oT4yeTa
OLeHLLuKa, C
AaTbl OLEeHKM
KOTOpOro
npoLLo He
Bonee 6
MecsiLeB Ha
pary
onpegeneHns
cnpaBesnnBoi
CTOMMOCTM.

MHBGCTMLI,VIOHHbI
€ nau

1 ypoBeHb

[propuTeT LieH, aHanornYHbLIN TOPryemblM POCCUACKUM LEEHHBIM
Bymaram (cm. n. 1)

OTCyTCTBYET
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POCCUICKMX PacueTHas cToMMOCTb, packpbiTasi / NpeAoCTaBneHHas ynpaensiowei | pacyetHas
naeBbIX komnanwen M/ MnoTeYHoro NOKPbITHS, B CPOKW, MPELYCMOTPEHHbIE | CTOMMOCTD,
WHBECTULIMOHH! HOpMaTKBHbIMW akTamu Baxka Poccuu packpbiTas /
X bOHO0B, npefocTaBrexH
NNOTEYHbIE as
2 ypoBEHb ,
cepTudmkaThl ynpasnsioLen
yyactus KoMnaHuen
Mo/
UNOTEYHOTO
NOKPbITUS
OLieHKa, Ha OCHOBaHWUM OTYETa OLEHLLMKA, COCTaBINEHHOrO He paHee 6 | OueHka, Ha
MecsLeB 10 Aatbl onpeaenenns CHA OCHOBaHWK
oT4yeTa
OLleHLLuKa, C
[aTbl OLEHKM
KOTOpOro
3 yposeH NPOLLIIO He
bonee 6
MeCsLEB Ha
Aary
onpeaenexns
CnpaBeannBoi
CTOMMOCTM.
Mo M®W, no KOTOPbLIM PLIHOK ABMSETCS aKTUBHBIM, YNpaBnsioLLas
KOMMaH1s UCMONb3YeT AaHHble OnpefeneHHbIe HA OCHOBHBIX PbIHKAX
Ans oueHnsaemoro MO (B nopsiake yobiBaHNS NPUOPUTETHOCTH):
* [ocnegHas pacyeTHas LieHa (TeopeTudyeckas LeHa),
onpeaensemasi OpraH13aTopom Topros, rae Komnanuen 6bin
MNpounssoaHble npofaH unun kynnex Mou;
(pvHaHcoBbIe * BapuaunorHas Mapxa, onpefiensiemMas opraHnsaTopoM ToproB, | Orcyrcrayer
VHCTPYMEHTDI, roe Komnanuei 6bin npogaH wnm kynneH MNOW. JanHbin
CBOM nokasaTenb MCMOoMb3yeTcs ANs pacyeTa M3MeHeHs
KOHTPAKTbI cnpaeeanueon ctoumoctu MNOW ¢ aatbl nocneaHel ynnatbi
BapWaLOHHOM MapXu.
B cnyuae, ecnv KOHTpaKT SABMSIETCA MapXUPyEMbIM W B UMYLLECTBE
MA® Ha paTy OLUeHKW OTpaxeHbl BCe pacyeThbl Mo BapuaLMoHHOM
Mapxe, cnpaseanueas ctoumocTb MNPU pasHa Hynio.
[ns oueHkn LeHHon Gymary UCnonb3yeTes LieHa Bbinycka
(aHamorMyHOro akT1Ba), N0 OTHOLUEHMIO K KOTOPOMY JaHHbIN BbIMyCK
LlenHas bymara SBNSETCA AONONHNTENbHbIM, ONPEeAeNneHHas, Ha faTy onpeaeneHus
ABnseTCH CYA B COOTBETCTBUM C MOAENSAM OLEHKN CTOMMOCTY LieHHbIX Bymar, oTCyTCTRYET
LONOSTHUTENbHbI QNS KOTOPbIX OnpefeneH akTUBHBINA PbIHOK.
M BbIMyCKOM CnpaBegnuBas CTOMMOCTb ONpeaensieTcs CornacHo aToMy nopsiaky 4o

BO3HWKHOBEHMWS CMIPaBEANNBON CTOMMOCTM LEHHON Bymaru
JONONHUTENBHOTO BbiNycka.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHKn LeHHON Bymary, NCnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegenexHas Ha aaty onpegenenus CHA B cooTBETCTBIM C
MOZENAMU OLIEHKWN CTOMMOCTY LieHHbIX Bymar, 455 KOTOpbIX
OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAs C y4ETOM
koacppuLmeHTa KoHBEPTALMUM.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOZENSAMM OLIEHKN
CTOMMOCTY LigHHbIX Bymar, Ans KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK
LLeHY NCXOAHOM LieHHomn Bymaru Ha aaty onpegenexns CHA,
NCMONb3yeTCs CNpaBeasNBas CTOMMOCTb UCXOAHOM LieHHON Bymari,
onpeferneHHas Ha aTy KoHBepTaLum, CKOPPEKTUPOBaHHAS C y4ETOM
koadpdhmLmeHTa KOHBEPTALIMN.

Cnpasennusas CTOUMOCTb OMPefensieTcst CornacHo 3ToMy nopsiaky
Ha faty konBepTauun. Co cnegyowei AaTsl cnpaBeannsas CToUMOCTb
onpegensieTcs B obLiem nopsake.

* OLEHOYHO CTOMMOCTBHO KL € 6onbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbH), NMPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLun B HAX
UCXOOHbIX aKLMi, ABNSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLMI.

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

* OLIEHOYHOW CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuu Npu ApoBIeHNM MCXOLHbIX akLMi, SBASETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, AeNeHHas Ha KOS(ULMEHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpPTALMM NPU KOHCONMWUAALMN UCXOLHBIX aKLMIA, ABMSETCA
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWi, YMHOXEHHas Ha
K03 OMLIMEHT KOHCONMMAALMM.

* OLLEHOYHON CTOMMOCTBLIO aKLMIM Uu 0BnmMraLyini HOBOrO BbIMycka,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOOHBIX LIEHHbIX Bymar, ABnseTCs OLEHOYHAs CTOUMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONNYecTBO akLui
(oBrmraumin), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAs
LieHHas Bymara.

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

* OLIeHOYHON CTOMMOCTbIO aKLMiA BHOBb CO3AHHOTO B pe3ynbTaTe
peopraHn3aumm B hopme pasaeneHns U BblAeNeHNs akLUMOHEPHOMO
obLecTBa, NpU3HaHHbIX B PE3ynbTaTe KOHBEPTALMM B HUX MCXOOHBIX
aKUWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLu,
AeneHHas Ha ko3 uLMeHT KoHBepTaLuuu. B criyyae, ecnv B
pe3ynbTaTe pasgeneHns unu BoiaeneHns cosgaetcs asa unv bonee
aKUMOHEPHbIX 06LiecTBa, Ha KOIPEULMEHT KOHBEPTALMN LENNTCS
OLIEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, YyMEHbLUEHHAs
NPONOPLMOHANbHO A0ME MMYLLECTBA PEOpraHN30BaHHOMO
aKLMOHepHOro obLLecTBa, NnepefaHHoOMo akLUMOHEPHOMY 06LLeCTBY,
CO34aHHOMY B pesyrbTaTe pa3feneHns Ui BblLeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AAHHOIO B pe3ynbTaTte
peopraHunsaummn B hopme BblgeneHus akLyoHepHoro obLyecTsa,
NPU3HaHHBIX B pe3ynbTaTte Ux pacnpeneneHus Cpeam akLMoHepoB
PEOpraHn3oBaHHOrO akLMOHEepHOro 06LLECTBa, CYMTaETCS paBHOM
HYIIO.

* OLIEHOYHOW CTOMMOCTbBIO 06MnUraLmit HOBOrO BbINyCKa, NPU3HAHHbIX B

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

LleHHast bymara,
npnobpeTeHHas
npm
pasMeLLeHnu

[ns onpegeneHns cnpaBeanuMBoM  CTOMMOCTM  obnuraumii  npu
pasMeLLeHN UCMONb3YEeTCA LieHa pasMeLLeHuns, CKOppPeKTMpOBaHHast
MPOMOPLMOHANbHO ~ M3MEHEHWI0  3HayeHnst  6e3puCKOBOM  CTaBKM
[OXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMI CPOKY A0 AaTbl
noraweHns (ogeptbl) LeHHoW Oymarn. Takas KOpPPEKTUpOBKa
NPUMEHsieTCa ¢ fdaTbl, chegylwend 3a [JaTon  pasMeLLeHus.
CnpaBegnueasi CTOMMOCTb A0NTOBON LieHHOW Bymaru onpeaensieTcs ¢
YYETOM HaKOMMEHHOrO KYNOHHOrO J0X0Aa Ha AaTy onpegenerus CYA.
B kauyectBe 0e3puCKOBOA CTaBKM [OXOOHOCTM CTpaHbl  piucka
NCNOIb3YTCS:

1) [ns ueHHbIX Oymar, HOMUHUPOBAHHBIX B POCCUIACKMX

pybnsx — cTaBka KpuBoi 6eCKynoHHON JOX0AHOCTI MOCKOBCKOI Brpxu

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

curve/

2) [nsa espobnurauuii ¢ BanTon HommHana gonnapbl CLUA B
kayecTBe 0e3puCKOBOA  KPWUBOWM  WUCMOMb3yeTcs  Kpueas
kasHavenckux 6ymar CLWIA (UST.USD.DYCR B WC
WHTepakc);

3) [ns eBpoobnuraumii ¢ BarnioTON HOMWHaNa eBpoO B KayecTse
0e3puUCcKOBO/A KPWBOW UCMONb3YETCS CyBEPEHHas KpuBas B
eBpo (ECB.EUR.ZCYC B WC Wntepdakc)

[nsa pacyeTta BbIGMpPaeTCs COOTBETCTBYHOLLAA pacKpbiTas CTaBka Ha
CPOK, MakcumasnbHO NpUBAMKEHHBIN K CPOKY 4O AaThl NOralleHus (1nu
po bnmxanwen patbl ogepTbl, NpedycMaTpuBatoLLen noraleHune, B
crnyyae, ecnv OHa NpeaycMOTPeHa YCroBUAMM Bbinycka).

PacuyeT nponopLmoHanbHON KOPPEKTUPOBKM LieHbl pasMeLleHus Ha
N3MeHeHWe 3HaveHus Be3pUCKOBOI CTaBKM JOXOAHOCTM CTPaHbl pucka
onpegensieTcs cneaytoLum obpasom:

(14+Rfyy* (T —1t))

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

lne
PV, — cnpaBeanneas CTOMMOCTb LieHHOW Bymary Ha [aTy OLEHKu
Price — LeHa pa3MeLleHns LieHHoW Bymaru
Rf;o — BespuckoBas cTaBka Ha Aaty nprobpeTeHns npu pasmeLLeHui
LieHHoi Bymaru Ha cpok [0 noraiueHus (0depTbl)
Rf; — Ge3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK 4O MOralleHus
(ocpepTh)
T — paTa norawweHus (odepTol)
t — AaTa OLeHkKu

(T —t) - onpepensieTcs B roax

OTCYTCTBYET
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MonyyeHHas cnpaBeainBas CTOMMOCTb C y4eTOM KOPPEKTUPOBKU (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB Noce 3ansTo.

YKasaHHbIi  MeTOA  ONpedeneHnst  CnpaBeanMBOA  CTOMMOCTU
“cnonb3ayeTes 4o NosIBNEHNs LeH 1-ro ypoBHs, HO He Gonee 10 pabounx
OHeN ¢ fathl, creaytolen 3a 4aTon pasmeLLeHus.

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

[enosntapHas
pacnucka

B cootBeTcTBME C pasgenom «LieHHble Gymaru MHOCTpaHHbIX
SMUTEHTOB (B TOM YMCIIE Nau MHOCTPAHHbIX MHBECTULMOHHBIX
(hOHA0B)» AaHHOrO MpUNOXeEHMs

OTCYTCTBYET

3aJ0mKeHHOCTb
Mo caenkam
OupxeBoro
PEMO

CnpaBefnueas CTOMMOCTb 4eBUTOPCKON 3aA0MKEHHOCTY K
NOMyYeHNo NnepefaHHbIX AEHEXHBIX CPeACTB Mo NepBON YacTy
porosopa obpatHoro PEIMO koppekTupyeTes B cryvae BO3HUKHOBEHMS
cobbITUIA, NpuBOASALLMX K 06eclieHeHno. CnpaBeanmeas CTOMMOCTb
kpeauTopckon/ aebutopckon 3agomkeHHocTy no caenkam PEMO
OLEHWBAETCS B pa3Mepe COOTBETCTBEHHO NOMyYeHHbIX/NepeaaHHbIX
JeHeXHbIX cpeacTs no nepeon vactu caenku PEMO go momeHTa
MCNONHEHNS BTOPOM YacTy caenkm PEMO ¢ y4eToM NpoLEeHTOB,
noanexaLyyx nony4eHuto/ynnate B COOTBETCTBUN C YCIIOBUSMM
porosopa PEMO.

Ecnm ctoumocTb LieHHbIX Bymar no BTopon vactu caenku PEMNO
CKOPPEKTMPOBAHbI Ha CyMMY BbInfiaT AOXOAOB MO LieHHbIM Gymaram,
nepeaanHbiM no caenke PEMO, unu cymmy WHbIX BbINNaT,
ocyLLecTBNseMbIX B pamkax caenku PEMO, To pacyéT cnpasesnneoi
CTOMMOCTY KpeaUTOPCKOM/BebUTOPCKON 3a40MKEHHOCTM MO CAENKE
PEMO ocyLecTBNSETCS C y4ETOM COOTBETCTBYIOLLMX BbIMMAT.

B cnyyae, ecnv ®oHp npoaaet LeHHble Gymaru, NonyyeHHbIe no
onepauusiM, CoBepLUIaeMbIM Ha BO3BPATHON OCHOBE, TO C 3TOMO
MomeHTa ®oHA npu3HaeT 0653aTenbCTBO MO BO3BPATY AaHHbIX LEHHBIX
Bymar. Ob653aTenbCTBO NPM3HAETCS 40 MOMEHTa 0BpaTHOro BbIKyna
AaHHbIX LieHHbIX Bymar OHAOM Unn Lpyroro yperynmpoBaHus
00s13aTenbCTBA N0 BO3BPATY NOSyYeHHbIX LiEHHbIX Bymar. Takoe
0653aTeNbCTBO OLIEHMBAETCS B CyMME, PaBHOW CripaBeaIMBOM
CTOMMOCTY NPOAAHHbIX LieHHbIX Bymar, noanexallux Bo3spary,
onpeaensiemMon B BblbpaHHOM Ans LieHHbIX Gymar nopsiake.

OTCyTCTBYET
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MpunoxeHue 2 k MpaBunam pacuyéta CHA

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

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

Zl (l+ r)D /365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONIMYECTBO AEHEXHbIX MOTOKOB A0 AaThl MOralleHUs akTUBa, HaunHas ¢ Aathl onpeaenexns CHA;

" CyMMa Nn-0ro AeHeXHOro rnoToka (I'IpOU'eHTbI 1 OCHOBHadA CyMMa);

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

T - Konm4yecTBO AHeN oT AaThl onpeaeneHns CHA 1o aaThl N-0r0 AEHEXHOTo NOTOKa;

r -CTaBka  [NCKOHTMPOBaHMS B MPOLEHTAX TrOAOBLIX, ONPEAeneHHas B COOTBETCTBIM C HacTosWMMM [paBunamu.
[leHexHble NOTOKK, BKIOYas MPOLLEHTHbIN 4OX04, ONPEAENSTCS B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOToKa
CUMTAETCA OXnaaemas 4aTta, B KOTOPYHO MiaHMpyeTcs NOCTYNNeHWe AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AaTE OKOHYaHMS N-0ro
neproaa (3a UCKIYEHEM Cy4aeB 4OCPOYHOrO MOraleHyst OCHOBHOIO A0Ira).

I'padhmk LeHEXHbIX MOTOKOB KOPPEKTUPYETCS B CIy4ae M3MEHEHNSI CYMMbI OCHOBHOTO 40T (MOMOMTHEHMS, YaCTUYHOrO MOraLleHus,
€CNM OHO He Oblno yuTeHo rpadmkom). B Tom cnyyae, ecnu nuuo, 06s3aHHOe N0 PUHAHCOBOMY WHCTPYMEHTY, HE SBRSIETCS
pesugeHToM PO, fononHUTENBHO Ha OCHOBaHUM MHAPOPMaLMKM OT perTuHroBeIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs criegytoLlas KOppekTMPOBKa CTaBKW AUCKOHTUPOBAHUS:

o BbIYMTAETCS NPEMMS 3@ CTPAHOBOW puck PO;
o pobaBnseTca npemus 3a CTPaHOBOM PUCK TOrO rocyAapCTBa, PesnaeHTOM KOTOpOoro sABnseTcs nuuo, 06s3aHHoe
Mo (PMHAHCOBOMY UHCTPYMEHTY.

HOPHHOK onpepeneHusa CtTaBkn AUCKOHTUPOBaHUA Anda Aeno3uToB
CraBka OUCKOHTUPOBAHUA onpeaendeTca exenHeBHo.
CraBka OUCKOHTUPOBAHUA paBHa:

e (CTaBKke, NMPedyCMOTPEHHOW [JOroBOPOM B TEYEHWE MaKCUManbHOrO CPOKa, €CRM e 3HaYeHWe Haxoautcs B npedenax
AmanasoHa konebaHui peIHOYHOM CTaBKK (C y4ETOM €€ KOPPEKTUPOBKM NPY M3MEHEHWN KNKOYEBOi cTaBku banka Poccun) Ha
ropu3oHTe 6 MecsiLeB, HaunMHas OT NOCNEAHEN packpbITON Ha canTe baHka Poccum CTaBku B BantoTe akTuBa;

e DbIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTMPOBKM NPM 3MEHEHWN KIOYEBOM CTaBku baHka Poccum, ecnn cTaBka,
NpeasycMOTPEHHAss [OTOBOPOM B TEYEHME MAKCMMArbHOTO CpOKa BbIXOAMT 3@ IPaHuUbl YCTAHOBMEHHOMO
[vanasoHa konebaHuit, Ha ropu3oHTe 6 MecsLEeB, HaYnHas OT NOCNeAHEN packpbIToi Ha canTe baHka Poccum
CTaBKM B BanioTe aKTUBa);
® DbIHOYHOM CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKY NPU M3MEHEHMM KIIOYEBOM CTaBku baHka Poccun), ecnn cTaBka no 4oroBopy

He yCTaHOoBMeHa.
KoachcpuumeHT konebaHuit onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMAnbHOM U MUHUMAsbHOW CPeaHEB3BELLEHHbIX
NPOLIEHTHbIX CTaBOK NO AenosnTam (Kpeautam) Ha ropu3oHTe 6 MecsueB, HauuHas OT MOCMeAHEen packpbiTon Ha cante baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAanbHY0 CpeaHEB3BELLEHHYI0 MPOLEHTHYI0 CTaBKy Mo AenosuTam (Kpeautam) Ha TOM xe
rOPU30HTE.
[paHWLbl AManasoHa BONaTUNBLHOCTH:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLEHTHOM CTaBKM MO Aeno3uTam(kpeauTtam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM CTaBku baHka Poccum Ha pasHOCTb eayHuLbl K
koadphuumeHTa konebanu.
MakcyumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHOM NPOLEHTHON CTaBKW N0 Aeno3nTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOLWEHWN KaX40ro BUAA aKTUBa B COOTBETCTBUM CO criefytoLieil Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WCTOYHMKM MHEpOpMaLmMK

Bknag CpenHeB3BelleHHasi NpoUeHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

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

OpraHu3auuii B pybnsix u MHOCTPaHHOW BanTe B | opraHu3auuwid B uenom no Poccuickon ®epepauun B
Lenom no Poccuitckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

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

Kpenutop | CpenHeB3BemieHHas MPOICHTHAs cTaBka | OdummanbHbIi cairt banka Poccun
CKast 10 KpeauTaM B pyOisx ¥ mHOCTpaHHO# | http://www.cbr.ru/statistics/?Prtld=int_rat,
3a/I0JDKEH | BAJIIOTE, npenoctaBieHHbIM | CBeneHHS MO KpeAuTaM B PyOssx, Aoiiapax
HOCTh HepuHaHcOBbIM  opranm3amusMm (s | CIIA u eBpo B unenom mo Poccuiickoii
(ccyna, JTIOJDKHUKOB, apisironuxcst | Pexepanuu.

3aiim) FOPUINYECKUMU JUTAMU ) 1581071

¢uznyeckuM sunaM (A7 JO0JKHUKOB,
ABIIAIOIMXCS (PU3NUYECKUMU JIUIAMH), B
neiaom 1o Poccumiickoit  ®enepanum,
packpeiBaeMasi Ha OQUIMAIBLHOM caiite
banka Poccuu 1o pa3sBepHyTOH ILIKale HA
CPOK, OCTaBIIMWCA [0 TOTalleHus

3a0JDKCHHOCTH.

KoppekTupoBka cpeaHeB3BELIEHHbLIX CTABOK MPU U3MEHEHUN PbIHOYHbLIX YCIIOBUWNA.
Ecnv nocnepHss packpbiTas Ha cainTe baHka Poccuu cpeHeB3BeLLeHHas CTaBka paccyuTaHa paHee, Yem 3a Mecsil 4o AaThl
ee NpUMEHeHNs, Ans onpeaeneHns HeobxoaMMOCTW KOPPEKTUPOBKM PbIHOYHON CTaBKW NPUMEHSETCA CeayOLWMA NOAX0A;
o KrnioyeBas craBka baHka Poccuu, pelctBoBaBlwas B Mecsle, 3a KOTOPbIA OnpefeneHa CpefHeB3BeLLeHHas CTaBka,
cpasHuBaeTcs ¢ KnoveBoi cTaskon baHka Poccuu, AercTBytoLLen B MecsLe onpeaeneHuns CnpaBeanmeoi CTOMMOCTM akTUBa;
o ecnv Kntouesas cTaBka baHka Poccuy He nameHunack 4o MOMEHTa onpefenieHns cnpaBeanBon CTOMMOCTY akTUBa, B Ka4ecTse
PbIHOYHOW NPUMEHSETCS NOCNEHAS PacKpbiTas CPEAHEB3BELIEHHAS CTABKa;
e ecnn KrioyeBas craBka baHka Poccun wn3meHunacb, AnNS onpefeneHus PbIHOYHOW CTaBKM MOCNEeOHss packpbiTas
CpefHeB3BeLLEHHas CTaBKa 3MEHSIETCS NPONopLMOHANLHO M3MeHeHno KioueBor cTasku banka Poccun ¢ nocrnegHero yicna
Mecsla, 3a KOTOpbIi paccyuTaHa CpeHeB3BELLEHHas CTaBka, 40 AaTbl onpesenieHns CnpaBeanvBoil CTOUMOCTY aKTUBa.
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MpunoxeHue Ne3 k MpaBunam pacyéra CHA

KpuTepun npusHaHus 1 npekpalleHns NpU3HaHNA akTUBOB W 0653aTeNbLCTB

Budbi akmueos Kpumepuu npusHaHus Kpumepuu npekpaujeHusi npusHaHus
JleHexHble [lata 3aumcneHns OeHeXHbIX cpeacTsB | [laTa MCMONMHeHWs KpeauTHOM OpraHu3aumen 06s3aTenscTB
cpeacTea Ha | Ha COOTBETCTBYHOLMA BAHKOBCKUIA CYET | MO NEPEUMCIEHMNIO JEHEXHbIX CPEACTB CO CYETa;
cyeTax, B TOM | (pacyeTHbl, TpaH3WTHbIA, BantoTHbIN) | [lata pelweHnus Banka Poccun 06 0T3biBe nuueH3nn GaHka
uncne Ha | Ha OCHOBAHWM BbLIMUCKA C YKA3aHHOTO | (AEHEXHble CpeacTBa NEpPexogsaT B CTaTyC Mpoven
TPaH3UTHbIX cyerta. [ebnUTopcKoi 3a0MKEHHOCTH);

BanIOTHbIX CYeTax, Jata nukBupgaumm 6aHka COrmacHo  WHopmauuw,
OTKPbITBIX Ha PackpbITON B 0hULManbHOM JOCTYMHOM UCTOYHMKE (B TOM
YNpaBnsioLLy0 yncne 3anucy B EMPHOJT o nukempaumv 6axka).

KOMMaHuio ny.

1o

[eHexHble [ata 3aumcrneHns OeHexXHbIX cpeacTs | [laTa MCNOMHEeHWs KpeauTHOM opraHu3saLmen 06s3aTenscTB
cpeacrea BO | Ha COOTBETCTBYIOLMA AEMO3NTHBIN CYEeT | NO BO3BpaTy Bknaga (Bosspat Ha cyeT AP peHexHbIX
BKMagax, B TOM | Ha OCHOBAaHWM BbIMWCKM C YKA3aHHOMO | CPEACTB Mo AOroBOpYy BaHKOBCKOrO BKNaaa);

yucne Ha | cyeTa; [arta dakTnyeckon nepeyctynku npaea TpeboBaHWs O
BaniOTHbIX cyeTax, | [arta nepeyctynkv npasa TpeboBaHMA O | BbiNaTe BKNaAa U HAYMUCIIEHHbIX MPOLIEHTAX Ha OCHOBaHMUM
OTKPbITbIX Ha | BbiNnaTe BKNaga W HAYMCMEHHbIX | AOroBOpa;

YNpaBnsoLLy0 npoLieHTax Ha 0CHOBaHUM JOroBopa. [arta pewwenns baHka Poccun 06 0T3biBe nuLeH3un baHka
KOMNaHWto ay. (DeHexHble CpPeacTBa BO BKMadax NepexofsT B CTaTyc
Mnno [ebnTopCKoi 3a0MKEHHOCTH);

Jata nukeupgaumm 6aHka CcOrmacHo  WHopmauuw,
PackpbITON B 0hULManbHOM JOCTYMHOM UCTOYHMKE (B TOM
yucne 3anucy B EMPHON o nukeugaumm 6axka).

LlenHble bymarw, B
TM.  [Eeno3uTHble
cepTudmKaThl

[ata nepexoga npaB CO6CTBEHHOCTY Ha
UeHHble Oymars (32 WCKITIOYEHMEM
LUeHHblx Oymar, npuobpetaembix Ha
BO3BpaTHOW 0CHOBE — Aorosopbl PENMO,
3aiiMa LeHHbIX Oymar, KIMpUHIOBbIX
cepTudmKaToB yyactus (KCY)):

[ata nepexoga npaB COGCTBEHHOCTU Ha LieHHble Bymarm
(3a MCKNKOYEeHMEM LeHHbIX Oymar, nepefaBaemblX Ha
BO3BpaTHOW OCHOBe — Aoroeopbl PEIO, 3aiimMa LeHHbIX
Oymar, knupuHroBbix ceptudmkatos yyactus (KCY)):

37




€CnM LeHHas Bymara noanexuT yyety
Ha cyeTe [eno - fJata 3a4vucrieHus
LLeHHOM bymaru Ha CYeT 4eno, OTKPbITbINA
ynpaenstowein komnaHum 1.Y. NN B
cneynanusMpoBaHHOM  AenosuTapuu,
MOATBEPXKAEHHAs ~ COOTBETCTBYHOLLEN
BbIMMCKOM MO CHETY Aeno;

€CNM [OKyMEeHTapHble LEeHHble Gymaru
He nogniexar y4eTy Ha cyeTax geno (3a
NCKIOYEHNEM [ENO3UTHbIX
CepTMMKaToB) - AaTa Npuema LeHHON
bymarn WD, onpepeneHHon B
COOTBETCTBUM C YCMOBUSIMI JOrOBOpA 1
MOATBEPXKAEHHON  aKTOM  npuema
nepesayu LeHHbIx bymar;

No AENO3WUTHLIM CEpTUcMKaTam - aata
3auMcneHuss BO  BKnag  (memoaw)
AEHEXHbIX CPeAcTB, NOATBEPXAEHHAs
BbIMMCKOW CO CYeTa N0  BKnIagy
(memoauty) mnn ¢ patbl NpuobpeTteHus
Takoro ceptudukata noaTBEPKAEHHOMN
aKToMm.

ecnu LeHHas Bymara, NOANEXWUT yyeTy Ha cyeTe Aeno -
Aata Cnu1caHns LieHHoM Bymaru co cyeTa f4eno, OTKPLITOro
ynpaensatoLLe KOMMaHuu ay. Mo B
CreLmanu3MpoBaHHOM  [enosuTapuu, NOATBEPXOEHHas
COOTBETCTBYIOLLE BbIMUCKOM NO CHETY AENO;

eCrnu JOKYMEHTapHbIe LieHHble Gymaru He nognexar yyeTy
Ha cyeTax [eno (3@ WCKMTIOYEHNEM  [ernO3UTHbIX
cepTudmkaTtoB) - gata nepegaqu ueHHon Gymarn MO,
OnpeaeneHHon B COOTBETCTBIW C YCIOBUSIMU JOroBopa W
NOATBEPXKAEHHON aKTOM NpyeMa nepegayu LeHHbIX bymar;
no Leno3nTHbIM CepTUdmKaTam - AaTa CnucaHus ¢ Bknaga
(Denosnta)  AEHeXHbIX  CPeAcTB,  MOATBEPXAEHHas
BbIMUCKOM CO CYeTa MO BKMagy (aenoswty), wiv gata
CMMCaHMs TaKoro cepTudmkaTa, NoaTBEPKAEHHON aKTOM;
ecnm Nno 3MUTEHTY LeHHbIX Oymar BHeceHa 3anucb B
EMPIONT o nukempauum - gata 3anucu O NMKBUOALMM
9MUTEHTa  (MOMyYeHUs WHGopMaLMM 0  NUKBMAALMN
3MUTEHTA).

2. fjaTa HaCTynneHus cpoka noraleHns LieHHon bymarn, 3a
WNCKITOYEHNEM JOCPOYHOrO MOraLleHus:;

3. paTa nomnyyeHust OEHEXHbIX CPEACTB B CHET MOSTHOTO
NCMONHeHUs 0653aTenbCTB MO0 AOCPOYHOMY MOraLleHuto
LLleHHom Bymaru
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[ebutopckas
3af0MKEHHOCTb MO
NPOLEHTHOMY
(KynoHHomy)
poxogy no
[0NrOBbIM LIEHHBIM
Bymaram K
BbINNaTe;

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

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

- Jata norawleHus
(kynoHHoro)  goxofa
PELLEHNS O BbIMyCKe;

MPOLIEHTHOTO
Ha  OCHOBaHMM

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

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

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

[ebutopckast
3a[J0MKEHHOCTb MO
BbINnaTe

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

pacnuckam, Joxoaa
no nasm (akumsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
thoHaos, nau
KOTOpbIX BXOOAT B
COCTaB WMyLLECTBA
nno

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

ToproBatbcs 0e3 yyeta [aAMBMAEHOOB
(ooxoma no nasm)

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

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

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

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

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

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

. [aTon BO3HWKHOBEHWS!
obsi3aTenbcTB YK no Bbinnate aoxoaa no
nasm $BNSETCS [JaTa BO3HWKHOBEHMS
obsa3atenbCcTBa MO BbIMATE  [A0X04a,
yKasaHHass B COODLWeEeHWM O BbinnaTte
[0X0Aa MO MHBECTULMOHHBIM nasm MAD;
. fata ukcavmm B

COOTBETCTBMM  C  WHChOPMALMOHHON
cucTemoit MHTepdakc.

. [aTa onpegeneHus
BbINNaTh Joxofa, cornacHo
UHOpMaLMM Ha oduumanbHoM caiTe
ynpaBnstoLLen KOMMaHuu/B
ouyManbHOM coobLieHnm ans

BrnagenbLeB MHBECTULMOHHLIX MaeB O
BbINnaTe joxoga (ans
KBanuuUUMpoBaHHbIX UHBECTOPOB); Mpu
OTCYTCTBMM  WH(pOpMaLMM M3 Bbllle
yKa3aHHbIX WCTOYHWKOB (B TOM u4ucre
pasmepa NpUYMTAOLLMXCS BbINnaT [0
AaTbl 3aYUCNIEHNS OEHEXHbIX CPEeACTB) -
[aTta 3a41CneHuns AeHeXHbIX CPEACTB Ha

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

[aTta ucknioveHuss U3 peecTpa POCCUICKOTO MaeBoro
WHBECTULMOHHOTO (hoHAa.

pacyeTHbIN cyet ynpaBnsioLLen

komnanmn  [.Y. MO
[ebutopckas [Jata  BO3HMKHOBEeHMs npaBa Ha | [ata wucnonHeHws 06s3aTenbCTB,  NOATBEPKAEHHAS
33[0/MKEHHOCTb MO | BKIKOYEHWe pebutopckon | GaHKOBCKOM BLIMMCKOM C PacHETHOTO CYETA YMPABMAIOLLEN
pacnpegeneHuio 33[0MKEHHOCTU Npu  pacnpegenequy | komnaxum [1.Y. MNO.

npubbinu OT gonen
8 000

npubbinn ot yvyactus B OO0 - pata
PelueHns o pacnpegeneHun npubbinu B
000.

[ara BHeceHns B EFPHOJT 3anmucy, cBUOETENLCTBYOLEN O
nukBMgaLmMmn obLyecTsa.

[leHexHble
cpeacTaa,
Haxogdwmecs  y
npocheccoHanbHbl
X Y4aCTHWKOB
pbIHKa LieHHbIX
bymar (ganee -
Bpokep)

[laTa 3a4McneHus AeHexHbIX CPeACTB Ha
cneumanbHbln - BPOKEPCKMA  CYET  Ha
OCHOBaHuUu oT4yeTa 6pokepa

[ata wucnonHeHus  Bpokepom  0653aTENBCTB MO
NEPeYNCreHnio  AEHEXHbIX CPeacTB C  CneuuansHoro
OpoKePCKOro cyeTa;

[ata pewenuss Banka Poccun 06 OT3blBe NULEH3WM Y
Bpokepa (aeHexHble CPeAcTBa NEPEXOANAT B CTATYC NpoYeit
AebUTOPCKON 3a00IMKEHHOCTH);

[ata nuksupaumm 6pokepa COrmacHo  MHopmaLwm,
packpbITON B 0dhnLManbHOM JOCTYMHOM UCTOYHMKE (B TOM
uncne 3anucy B EMPHOJT o nukeuaaummn 6pokepa).
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3a00/mKEeHHOCTb Mo
BHEOMPXEBLIM
caenkam ¢
LleHHbIMN
Bymaramu,
3aK/OYEeHHbIM Ha
ycnosusx T+

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

[ata nepexoga npae coGCTBEHHOCTM Ha LieHHblE Bymaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY AEnO.

3a00/mKEeHHOCTb MO

[aTta 3aknoyeHus

[ata nepexofa npaB COGCTBEHHOCTM Ha BamioTy Ha

caenkam ¢ [O0roBopa Mo MOKynke/npoaaxe OCHOBAHWV BbIMWCKM CO CYETA OTKPBITOTO Ha YNPaBMSIOLLYHO
BaoTOM, BasoTbl. komnanuto [1.Y. MN®/6pokepckoro otyeTa.

3aKMHOYEHHbIM Ha

ycrnosusx T+

[ebutopckast [ns pebutopckon 3apormkeHHOCTW no | [ns nebutopckon 3ag0mKeHHOCTI MO BO3MELLEHMIO CYMMb!
3a0/KEHHOCTb, BO3MELIEHN0 CYMMbl  HamoroB U3 | HanmoroB u3 Owgketa P® - pgata  MCnomnHeHus
BO3HMKLIASA B Orogxeta PO — garta npuHatua HOC no | obsisatenscrtsa nepeg MA® cornacHo HanoroBomy kogekcy
pesynbTate paboTam 1 ycnyram K BeIYETY; PO;

COBEpLUEHUS [ns octanbHbIX BUOOB aKTMBOB - AaTta | [ns ocTanbHbIX BUOOB aKTUBOB:

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

Mo KOTOPbIM nebutopckas 3aa0MmKEHHOCTb. - [aTta nukeugaumM 3aemiiyka, COrfacHo BbINMCKE W3
HacTynuna Ona pebutopckoit 3apomkeHHocTn no | EMPHON.

Hanbonee paHHAs
[ilaTa pacyeTos;

ABaHchI,
BblAaHHble 3a cyeT
umywiecrtaa MANS;

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

[ebutopckas
3a[0SKEHHOCTb,
BO3HWMKLLASA MO
[0roBopam ¢
ayauTOopCKON
opraHvsaumen,
cneunan1anpoBaHH
bIM eno3uTapuem,
perncTpaTopoM,
YKa3aHHbIM B
Mpasunax Y

N o;

[ebutopckas
3a[0MKEHHOCTb MO
Hanoram, cbopam,

CYAEOHBIM PELLEHUSIM — iaTa BCTYNNEHNS!
B CUIY YKa3aHHOrO peLLeHus:;

[ebutopckas  3ad0mKEHHOCTb MO
apeHOHbIM nnaTexam Ha Kaxayt aaty
ONpeaeneHnsl  CTOMMOCTW  YUCTbIX
akteoB. B cnyyae  onpegenexus
CTOMMOCTM YMCTbIX aKTMBOB Ha Aary,
Kpome nocnegHero  paboyero  AHs
MecsiLa, Aebutopckas 3agomKeHHOCTb No
apeHgHbIM  nnatexam  HauucnseTcs
COrMacHoO  ycrnoBusM  JOroBopa  3a
COOTBETCTBYHLLEE KOMMYECTBO AHEN B
Mecsue (nepuoge), BKMoyas  aaty
onpeseneHnst  CTOMMOCTM  YMCTbIX
akTneoB. [lepBWYHbIE OOKYMEHTbI 3a
COOTBETCTBYWOLMIA  Mecsl,  (nepwog)
ocbopmnsioTes no OKOHYaHWUK
COOTBETCTBYIOLLEr0 MecsLa (neproaa).
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MoLUnMHaM B
OrogxeTbl Bcex
YPOBHeW;

[ebutopckas
3a[J0SKEHHOCTb MO
BO3MELLEHMO
CYMMbI HaroroB 13
Orogxeta PO;

[ebutopckas
3a0MKEHHOCTb MO
cynebHbIM
peLLIeHNsaM

lMpoyast
pebutopckas
3a0MKEHHOCTb

[lata cnucaHus [OEeHeXHbIX CpeacTs,
noaTeepaeHHast GaHKOBCKON BbIMMCKON
C pacyeTHOr0 cyeTa ynpaBnsAtLLen
komnanum [.Y. MO,

Mpon3BoaHbIE
(buHaHCcoBbIE
WHCTPYMEHTBI
(oanee — MNoK)

[ata OTpaxeHuns Opokepom
npuobpeTeHus/peanusaLmm
COOTBETCTBYIOLLErO CPOYHOTO KOHTpaKTa

Ha Bupxe.

B criyuae ucnonHeHus KOHTpakTa;

B pesynbTate BO3HWKHOBEHWS BCTPEYHbIX 0053aTeNbCTB
MO KOHTPAKTY C TaKOW e crneumdukaLmnen, T.e. 3akioyveH1e
odbceTHOM caenku;

MpekpalleHne 0653aTenbCTB N0 KOHTPAKTY MO MHbIM
OCHOBaHWSM, YKasaHHbIM B MNpaBurnax KMpuHra, B
YCTaHOBMIEHHOM MMU MOPSAKE.

Hepnguxiumoe
MMYLLECTBO

[ata BKMKOYEHNS HEeBMXMMOrO
nmywiectsa MO — Hanbonee paHHas 13
nar:

nata npuema-nepeaaum,
MoaTBEpXOEeHHAs  aKToM  npuema
nepegauu;

[ata  TOCY[ApPCTBEHHOM  perucTpaLum

nepexoga npaBa COOCTBEHHOCTM Ha
HEegBWXKXMMOE WMYLLECTBO BragenbLam
MHBECTULIMOHHbIX naes Mo,
noaTBepKaeHHas  Bobinuckon n3 EMPH.

[ata  rocyfapCTBeHHOW
npaea COOCTBEHHOCTM BrnagenbLeB
WHBECTULMOHHBIX naes Mnno,
noaTBepXaeHHas Bbinuckon u3 EMPH Ha
oObekT  [JOoneBoro  CTPOMTEnbCTBa

perucTpaymm

[ata nepegjaus HEOBWXMMOTO  MMYLLECTBa
npaeoobnagatento — Haubonee paHHsAs U3 OaT:
- paTa nprema-nepeaayn, NOATBEPKAEHHAs akToM npuema
nepegauy;

- [aTa rocyaapCTBEHHON perucTpauun nepexopa npasa
COGCTBEHHOCTW Ha HEABMKAMOE WMYLLECTBO HOBOMY

HOBOMY

npaeoobnagaTtento, NOATBEPXAEHHAs  BLIMUCKOM U3
ErPH;

[arta npekpalyeHus npaBa COOCTBEHHOCTM B CBS3U C
rocyjapcTBEHHOM perucTpaLmei nnKBMaauum

HEABVXMOrO MMYLLECTBa, NOATBEPKAEHHAs [LOKYMEHTOM,
BblA@HHBIM PETUCTPUPYIOLLMM OpraHOM C OTMETKOM O
PErucTpaLoHHOM LEeNCTBUM.
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(HegBMXMMOE NMYLLLECTBO), NOANEXKALLMIA
nepepade YK 1.Y. [TN® nocne nonyyerus
paspeLleHns Ha BBOA B 3KCnnyaTauuio
MHOTOKBapTUPHOrO JOMa W (WnK) WHOrO
00bekTa HeBMXUMOCTH.

paBa apeHabl Ha

HeBMXUMOe Hanbonee paHHss u3 gart: [lata nognucaHms  akTa  BO3BpaTa  MMyLLecCTBa
NMYLLIECTBO - C [paTtbl MNOANMCaHWsi aKkta npuema- | apeHaodaTento;
(nony4eHHble) nepegayu npas apeHabl HeaeuwxumocTy, | [ata nepegaun MO npas n 06g3aTenscTB No AOroBopy
UCKMIoYas 3eMerlbHble  Y4acTku, Mpu | TPeTbeMy nuuy;
HamMuMM Takoro akta M ycnoeus B | [laTa npodvero npekpaweHus npae u 0643aTenscTe no
cornalleHnn (Joroeope) O nepefave | JOrOBOPY B COOTBETCTBUM C 3aKOHOLATENbCTBOM WM
npaB ¢ gaTbl NOANMCAHWS TAaKOBOTO aKTa; | AOrOBOPOM.
- C JaTbl rocyfapCTBEHHON perncTpawmm
npae apeHdbl HEABMXMMOCTM (BKITOYas
3eMerbHbIE Y4acTku)
VImMyLLecTBEHHbIE Ona poroBopa ydyactus B Jonesom | [laTa rocyapCTBEHHON perucTpawum npaea
npaea U3 | CTPOUTENBCTBE OOBEKTOB HEOBMXMMOTO | COBCTBEHHOCTM Ha HEOBWXMMOE UMYLLECTBO BRagenbLeB
[OrOBOPOB Y4acTua | UMyLLeCTBa - Aata, NPeAayCMOTPEHHAs B | MHBECTULMOHHBIX naes MNN®, noaTeepxaeHHas BbINMUCKON
B [OneBoM | goroBope  yyactus B goneeom | u3 EMPH,;
CTPOUTENBLCTBE CTpOUTENbLCTBE 0OBLEKTA HEABUMKUMOrO
(nanee - porosop | umywectea D, kak  yvacTHuKa

y4acTusi B JONEBOM
CTPOUTENBCTBE
006bekToB
HeaBWXMMOrO
MMyLLECTBA);

ImMyLiecTBEHHbIE
npaea, CBS3aHHbIE
C BO3HWKHOBEHWEM
npasa
COBCTBEHHOCTN Ha
0bbekT
HeABXMMOCTH (ero
yacTb) nocne
3aBepLueHns  ero
CTponTENbCTBA
(cospaHue) "
BO3HMKatOLLME U3
[0roBopa,
CTOPOHOM no
KOTOPOMY SBNSIeTCS

[I0NeBOro CTPOUTENBCTBA;
[INst NHBECTULIMOHHOTO [JOrOBOpa - AaTa,
npeaycMOTpeHHas B 0rOBOpe.

Mnu

[ata nepefaym oGBLEKTOB HEBIXMMOrO MMYLLECTBa Mo
OKOHYAHMIO ~ CTPOUTENbCTBA, NOATBEPKAEHHAs aKTOM
npuema-nepesgaum.

[ata nepegauun MA® npas n 0653aTensLCTB MO AOrOBOPY
TpETbeMY NNLLY;

[ata npoyero npekpaljeHus npaB M 0bs3aTenscTe no
[OroBOpY B COOTBETCTBUMM C 3aKOHOAATENbCTBOM W
[0rOBOPOM.
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opuanyeckoe
nMuo,  KOTopomy
NpUHAANEXUT
npaeo
COBCTBEHHOCTU MNHA
1HOe BeLLHOe
npaBo,  BKIlovas
npaBo apeHdbl, Ha
3eMenbHbIN
y4acTok,
BblAENEHHbIN B
YCTaHOBIEHHOM
nopsiake 4ns Lenen
CTPOUTENbLCTBA
obbekTa
HEOBWXUMOCTH, U
(vm)  vmeowmm
paspelleHne  Ha
CTPOUTENLCTBO
obbekTa
HEOBWKMMOCTM Ha
yKa3aHHOM
3eMeNbHOM
yyacrke,
lopuanyecKkoe
nmuo,
WHBECTUPYIOLLEE
JeHeXHble
cpeacTsa unu MHoe
VMYLLECTBO B
CTPOUTENLCTBO
obbekTa
HEABWKMMOCTH

nnoo

(nanee -

WHBECTULMOHHBIN
[0roBop).

AmyLLecTBeHHbIE
npasa "3
[0r0BOPOB, Ha
OCHOBaH1K
KOTOPbIX
OCyLLecTBNSETCS
CTPOUTENBCTBO
(cospaHue)
06bekToB
HEeaBWXUMOrO
“MyLLecTBa Ha
3eMenbHOM
yyacTtke, KOTOpbIi
(npaso  apeHabl
KOTOpOro)

[Ons poroBopa Ha  CTPOMTENBLCTBO
(cospaHue) obbekta HeaBWKXUMOCTU -
[aTa BCTyNNeHWs B Cury [OroBopa Ha
OCYLLEeCTBNEHNE
CTPOMTENbLCTBA (CO3AaHMs)
HEeABKMMOrO NMyLLECTBA,
3akntoyeHHoro [P, kak 3akasdymkom
cTpouTenbCTBa  (co3gaHus) OOBEKTOB
HEeABWKMMOrO MMYLLECTBA;

[ins noroBopa Ha PEKOHCTPYKLMIO — AaTa
BCTYNfIeHUs B CWNy [Oroeopa Ha
OCYLLECTBNEHME PEKOHCTPYKLMM 06bekTa
HEABVKMMOCTHK, 3aKknodeHHoro MMAD, kak
3aKa3yMKOM  PEKOHCTPYKUMW obbekTa
HEABKAMOrO MMyLLECTBA.

00bEKTOB

[Mpu HacTynneHun Hanbonee paHHero cobbITus:

[ata nepegaum 0ObEKTOB HEOBMXMMOMO WMMYyLLECTBA NO
OKOHYaHMM  CTPOWTENbCTBA, NOATBEPXOEHHAs — aKTOM
npuema-nepegayu;

Mnm

pata roCyAapCTBEHHOM perucTpaymm npasa
COOCTBEHHOCTW Ha HELBWXMMOE UMYLLECTBO BRagenbLeB
WHBECTULMOHHBIX naeB MU®, noaTeepxaeHHas BbINMUCKON
n3 ErPH.

[ata nepegava MA® npas n 0653aTeNLCTB MO AOrOBOPY
TPETHEMY NNLLY;
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COCTaBMSIET aKTVBbI
Mo  (nanee -
[0roBOp Ha
CTPOUTENLCTBO
(co3paHue)
obbekTa
HEeOBMXMMOCTH);

ImyLLiecTBEHHbIE
npasa u3
[0roBOPOB, Ha
OCHOBaHWY
KOTOPbIX
ocyLecTBnseTCA
PEKOHCTPYKLMS
00ObekToB
HEeaBWKUMOCTY
(nanee - porosopa
Ha

[lata npoyero npekpalleHuss npa W 06s3aTENLCTB MO
[IOTOBOPY B COOTBETCTBMM C 3aKOHOAATENbCTBOM U
[I0rOBOPOM.

PEKOHCTPYKLMIO).

JleHexHble Ona  peHexHblx  Tpeboeawwit  no | [ns geHexHbIX TpeOOBaHMI MO KPEOUTHbIM AOroBOpam M
TpeboBaHus no | KpeauTHbIM JOrOBOpaM M JOroBopam | [OroBopam 3aima (BKroyast 3aiMbl BblgaHHbIE):
KpeauTHbIM 3aima (BKroYast 3aiMbl BblaHHbIE): [Jata  nonmHoro  norawenus  kpeguta  (3aima),
poroBopam (B T.M. | [laTa npegocTaBneHus kpeauTa (3aima) | NOATBEpPXOEHHAs BbIMMCKOA € DOaHKOBCKOTO  cuyeTa
YOOCTOBEPEHHbIE Mo JOroBOpY, NOATBEPKAEHHAS BbIMUCKOM | OTKPLITOTO Ha yNpaBnstoLLyo komnanumio [1.Y. MAS;

3aknagHbiMu) W
[0roBopaM  3aima
(BknoYas  3aimbl
BblAaHHble) (nanee

~ ccypa)

c BaHKOBCKOrO C4eTa OTKPLITOrO Ha
ynpasnstoLyto komnanuo .. NAD;
[laTa nepeycTynku npasa TpeboBaHNs No
CCy/fe Ha OCHOBaHMM 0roBopa;

[lata nepexoga npaBa 3a 3aroroBoe
MMYLLECTBO (ECMW TaKOBbIM SBNAKOTCS
npasa TpeGoBaHMs M3  [OrOBOPOB
3aimMal/kpeauTHBIX  [OrOBOPOB)  MpM
obpalleHun B3biCKaHUS Ha NpeameT
3arnora.

[ns  peHexHblx  TpeboBaHWM  noO
KPeAUTHbIM  [OroBOpaM U [OroBopam
3aiiMa, YAOCTOBEPEHHBIX  3aKnagHbIMK
(oanee - 3aknagHble):

[lata nepegaToyHOM  HagmMMCKM  Ha
3aknagHow C  YKasaHuewm, 47O
Bnagenbuem  3aknagHon  ABnsieTCs

ynpasnstowas komnauua .Y.M1o;

[ata Bblgaun 3aknagHoi B Cyyae, ecnu
3aknagHyt BbiNyckaeT ynpasnstoLas
komnanua 4.Y.MNO.

[ata nepeyctynku npaBa TpeboBaHWs No ccyge Ha
OCHOBaHUW JOr0BOPa;

[ata nukBMgauun 3aemiimka COrfacHo MHGopmaumu,
PacKpbITON B 0hMLMaANbHOM JOCTYMHOM UCTOYHUMKE (B TOM
yucne 3anucy B EMPHOJT o nukenaaumm 3aemiumka)

[ata nepexopga npaBa Ha 3anoroBoe WMYLIECTBO NpU
obpalLeHum B3biCkaHUs Ha NpeaMeT 3anora.

[ns 3aknagHbIx:

[ata nepefaTtouHon Hagnucn Ha 3aknagHom C ykasaHueM,
4TO HOBbIM BMaAenbLEM 3aKNagHON SBMSAETCS CTOPOHHEE
nmuo;

[lata nonHoro ncnomnHeHust 06s13aTenbCTB 3aEMLLMKOM,;
[ara noctynneHns 3anorosoro umyLiectea B coctas MO
Npw 0BpaLLEeHN B3bICKAHWS Ha 3aIor.
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[MpocTon Bekcenb

[lata nepexoga npaB COBCTBEHHOCTM Ha
LeHHble  Oymaru, onpedeneHHoin B
COOTBETCTBUM C YCIIOBUSIMM [OTOBOPa W
MOLTBEPXKOEHHON  aKTOM  npuema
nepesayv LeHHbIX Gymar.

[ata nepexoga npas COBCTBEHHOCTU Ha LieHHblE Bymari,
OnpeaeneHHon B COOTBETCTBAM C YCNOBUSMI [OTOBOpPA M
MOATBEPXAEHHON aKTOM NpuemMa nepeaayy LeHHbIx bymar;

Ecnun no Bekcenepareno u nuuy, nepeaaBeMy BeKCENb
nocpesCcTBOM MHAOCCAMEHTa (fanee — AOMKHUKM) BHeCeHa
3anucb B EMPHOJT 0 nukemgaumm QOmKHUKa - AaTa 3anucu
0 NUKBMZAUMM [OSDKHWUKOB (NOMyYeHWs MHopMauum o
NMKBUOALMN JOMKHMKOB).

HOJ'IVI B YCTaBHbIX

[lata nepexoaa npaea cO6CTBEHHOCTY Ha

[ata nepexoga npaBsa COBCTBEHHOCTU Ha  Aonio,

KanuTtanax [OMN0, MOATBEPXKOAEHHAs BLINMCKOWM W3 | NOATBEpPXAEeHHas Bbinuckoi 13 EFPHON.

POCCUICKMX ErPIOJN. [ata BHecenus B EMPIOMT cooTBeTCTBYHOLEN 3annCK Ha
obuecrs c OCHOBaHWM  MPaBOYCTAHABMMBAKOWMX  OOKYMEHTOB B
OrpaHN4YeHHOM cnyyasix, He TpebylowWwmx HOTapuanbHOro yAOCTOBEPEHNS
OTBETCTBEHHOCTbIO COEnKu, B TOM YWCre B pe3ynbTaTe Nukemaaumm obLecTsa.
MpaBa yvactua B | [lata nepexofa npaea co6CTBEHHOCTW Ha | [laTa nepexoda npaBa COGCTBEHHOCTW Ha NpaBa y4vacTus,
yCTaBHbIX npaea  yyacTusl,  NMOATBEPXOEHHas | NOATBEPXAEHHas BbIMMCKOW COOTBETCTBYHLLErO
kanuTanax BbINMCKON COOTBETCTBYIOLLErO | PErMCTPUPYIOLLErO OpraHa;

MHOCTPaHHbIX PErVCTPUPYIOLLETO OpraHa. [ata nukBupauuMm 3MUTEHTa, packpbiTas B LOCTYMHOM
KOMMEPYECKMX WCTOYHMKE nu nonyyeHHas Mo,

opraHu3sauui

lMpoekTHas Jata nognucaHus  akta  npuema- | [laTa MCNOMHEHMs [orosopa 3acTPOMLLMKOM Npu YCroBuUu
OOKYMEHTaUMS Ans | mepejaum  Mexgy  CTOpOHaMuM Mo | perucTpauuu  npaBa  COBCTBEHHOCTM — BradernbLeB

CTpOUTENBLCTBA UK

[0roBOpY noapsiaa / Kynnm - npoaaxm.

WHBECTULMOHHBIX NaeB MN® Ha obbekT HEeOBWKMMOCTH,

PEKOHCTPYKLUK SBNAOWMACS NPegMeToM Takoro [oroBopa/ UCMOMHEHWe
obbekTa poroopa 3acTPOALLMKOM MNPy YCIIOBUM  PEerucTpaLmum
HEeaBWKUMOCTH N3MEHEHNI, NPOM3BEAEHHDBIX B CMIEACTBME PEKOHCTPYKLMM
0BbeKTa HeBUKUMOCTH, SBNAIOLLETOCS NPEAMETOM Takoro
[0roBopa;
[ata nepegava MA® npas u obs3aTensCTB N0 JOrOBOPY
nogpsga / Kynnu — npogaxu ¢ 3acTPOMLIMKOM TPeTbeMy
ndy,
[ata npodero npekpaiieHus npas M 06s3aTensLCTB No
[OroBopy noapsaa / kynnu — npogaxu ¢ 3acTPonLLMKOM B
COOTBETCTBUM C 3aKOHOAATENECTBOM MU JOrOBOPOM.
Mo poroeopam | [lorosop npsimoro PEIO: - Ha [aTty MCronHeHus BTOpoM yvacTu poroBopa PEMO
npamoro  PEMO | - Ha paty WCMONMHEHWst MepBOM 4YacTW | MPOMCXOAWT MpeKpalleHWe MPU3HaHWS  KPEeaUTOPCKON
(npoaasuom [orosopa PEINO, nNpusHaeTcs | 3aformkeHHocTM. B cnyyae  ecnn  MCMOMHeHWe
LeHHbIX Bymar no | KpeauTopckas 3afofmKeHHOCTb; obssatenbctB  He OyaeT BCTPeYHbIM, nog  AaToW
nepBoit yacTy WCMOMHEHUs BTOPOI YacTh, NpuHUMaeTcs Bonee no3aHsa
porosopa  PEMNO 13 ABYX AaT: NOCTaBKK UMK ONnatbl;
ssnsetcsa YK MAD): - NpeKpaLLeHne Npu3HaHus LeHHbIX Bymar, nepegaHHbIX No
- Obssatenbcrea npsamomy gorosopy PENO, He npoucxoguT.
MA® no Bosspaty
LEHEXHbIX
CpeacTs,

MONYYEHHbIX MO
nepBeo yactu
[0roBopa npsmoro
PENOG;
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- LeHHble Gymaru,
nepefaHHble
®oHAoM No NepBoit
yacT  poroeopa
npamoro PENMO.

Mo [oroopam
obpatHoro  PEIO
(nokynatenem
LeHHbIx Bymar no
porosopy PEMO no
nepson vactn PE-
MO sensetcs YK
Mno):

- pebutopckas
3a[0IKEHHOCTb K
MoMyYeHnto  nepe-
AaHHbIX AEHEeXHbIX
Cpe[acTB Mo NepBoil

Loroeop o6patHoro PEMO:

- PU3HAHME LieHHbIX ByMar, Nony4YeHHbIX
no nepsoit yactu gorosopa PEMO, He
MPOUCXOAMUT;

Ha [aTy WCMOMHEHNs NepBOi yYacTu
[orosopa PEMNO npu3Haercs
nebutopckas 3af0MmKEHHOCTb;

- Ha JaTy MCNomnHeHus BTOpoi 4yacTu gorosopa PEIO
NPOUCXOANT  NpeKpalleHne npusHaHus  aebutopckon
3aJ0/HKEHHOCTM KOHTpareHTa no gorosopy PEMO.

yacTu  Joroeopa

PENO

[euxumoe B cnyyae ecnu B cootBeTCTBMM C | B cnyyae ecnu B COOTBETCTBMM C 3aKOHOLATESbCTBOM
UMYLLECTBO, 3aKoHOAAaTeIbCTBOM Poccuirckon | Poccuiickon — ®efepaunn  MMYLIECTBO  MOANEXUT
VHXEHepHble degepaunm  MMYLWECTBO  MOANEXWT | rOCYOAPCTBEHHOW perucTpauuu nmbo peructpauum B
COOPYXEHWS 1 CETU | TOCYAAPCTBEHHOW perucTpaumm  mbo | rocydapCTBEHHOM PeecTpe OnacHbIX MPOW3BOACTBEHHBIX
(Bkntovas peructpauMm B TOCYJApCTBEHHOM | ODLEKTOB, MMYLLECTBO MpeKpaliaeT NpuU3HaBaTbCA B
NHeiHble peectpe OnacHbIX NPOM3BOACTBEHHbIX | Hambonee paHHIoW U3 Aar:

00beKThl), a Takke
00BbEKTHI
UHXEHEPHOM
WHGPACTPYKTYpbI,
obecneuynBaroLme
(OYHKLMOHNPOBaHM
€, aKcnnyatauuio u
KOMMyHanbHoe
obecneyeHune
00beKkToB
HEOBWXUMOCTH, a
TakXKe WHXEHEepHble
CUCTEMBI 7
obopynosaHue,
obecneumsatoLime
(DYHKLMOHNPOBAHM
€ 1 aKcnnyaTtaumio
00beKkToB
KanuTanbHoro
CTpOUTENLCTBA

0BOBEKTOB, NPU3HAHME OCYLLECTBSETCA B
Hanbonee paHHIo 13 AarT:

[aTa akTa npuema-nepegauu;

paTa  rocyAapCTBEHHOM — peructpauum
(mata peructpaumn obbekTa B peectpe
OnacHbIX NPOM3BOACTBEHHbIX 0OBEKTOB).
Bo Bcex ocTanbHbIX Cyyasx MMyLLECTBO
npu3HaeTcs B [faTy akta npuema-
nepefaun (akta cgadu-npueMkn pabot

(ycnyr)).

[aTy aKTa npueMa-nepeaayu;
[aTy COOTBETCTBYIOLLErNO PervcTpaumoHHOro AeincTBus
(@aTy ucknoyeHns obbekTa U3 rocyaapCTBEHHOrO peectpa
OnacHbIX NPOU3BOACTBEHHbIX 0OBEKTOB).

Bo BCex oOCTanmbHbIX Cryyasix WMYLLECTBO MNpekpaliaeT
npu3HaBaTbCs B AaTy akTa npuema-nepegayu.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

Kpeautopckass  3af10MKeHHOCTb M0
coenkam, MO KOTOPbIM HacTynuna
HanGonee paHHss aaTa pacyeToB

[aTa nepexoma npaBa COBCTBEHHOCTU
Ha aKTUB (OEeHexHble cpeacTea) k MNP

OT n5uua, B OTHOLIEHWN KOTOpOro
BO3HMNKaeT KpeauTopckan
3aJ0JTKEHHOCTb.

[lata ucnonHenus obsizatenbcts MAD no
[0roBOpY.

[aTta nukenaauum KOHTpareHTa, CornacHo
Bbinucke u3 EFPHOJT (unm Bbinucku u3
COOTBETCTBYIOLLErO YMONHOMOYEHHOMO OpraHa
WHOCTPAHHOTO rocyaapcTBal).

Kpeoutopckasi  3afOmKEHHOCTb MO
Bbljaye MHBECTULMOHHbIX naes MO

[aTa BKNKOYEHUS [OEHeXHbIX CpeacTB
(vHoro  MMyLlecTBa), nNepedaHHbIX B
OnnaTy MHBECTULMOHHBbIX Maes, B
nmyLectso MNS.

[lata BHeceHWst NPUXOAHOW 3anucu O Bbiaaye
WHBECTUUMOHHBIX naeB B peectp [ND
COrnacHo OTYeTy perucTpartopa.

Kpeoutopckasi  3a40SMKEHHOCTb MO
BblAaye WHBECTULMOHHLIX naes MNP
npu 0bmeHe

[ara 3aumcnenns 8 MA® umylecTsa,
NOCTYNMBLLEro B onnary obMeHa naes.

[lata BHeCeHWs NPUXOQHOW 3anucu O Bbiaaye
WHBECTULMOHHBIX MaeB B peectp [N® npu
0BMeHe cornacHo 0TYeTy perucTparopa.

Kpeoutopckast  3amomKkeHHOCTb MO
BbINMaTe [JEHEXHOU KOMMeHcaLuu
Mpy  NOTaleHUN  MHBECTULMOHHBIX
naes MNP (nepeyncneHnn AeHEXHbIX
CpencTB npu 0bMeHe naes)

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

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

KpeauTopckas 3agormkeHHOCTL nepes
areHTamu no Bbladye, NOralleHno 1
0OMeHY NHBECTULIMOHHbIX naes MN®

[lara  ocywecTsneHns  onepauuu
BblJauM W (Mnun) noraweHus naes B
peecTpe UHBECTULMOHHBIX naes M® no
3asiBKe areHTa.

[aTa nepeuncneHns cymMmmbl CKMOok/HapbaBok
areHty n3 M® cornacHo 6aHKOBCKOM BbINMCKE.

KpeauTopckas 3afomxeHHOCTb nepef
ynpasnsioLLen KOMNaHuen,
BO3HUKLLAS B pesynbTare
1CNonNb30BaHNA ynpaensioLLer
KOMNaHWeln COBCTBEHHbIX AEHEXHbIX
CPencTB Afs BbINfaThl  JEHEXHOM
KoMneHcauum BnagernsLam
WHBECTULMOHHBIX naes [N  npu
norawexun  wu (unm)  obmeHe
WHBECTULMOHHbIX naes MN®

[aTa nonyyeHns oeHEeXHbIX CPEACTB OT
YNpaensiolien  KOMMaHuM  COrnmacHo
©aHKOBCKON BbIMUCKE.

[ata Bosspata Cymmbl
ynpaensioLyen KOMnNaHuu
©aHKOBCKOIN BbIMUCKE.

3a0JDKEHHOCTHU
cornacHo

erﬂI/ITOpCKaﬂ 3aJO0JTKEHHOCTb MO

ynnare Hanoros u  ApyrMx
0bs3aTenbHbIX nnarexen 3
nmywecrea MA®

[laTa BO3HMKHOBEHUS 06513aTENBCTBA N0
BbiNnare Hanora v (unu) 06s3aTenbHOro
nnatexa, COMMacHO  HOPMaTWUBHbLIM
npaBoBbIM akTam Poccuiickon
®egepauym v (1) Jorosopy.

[lata  nepeuncnennss  CyMMbl  Hanoros
(obsi3aTenbHbIX NNaTexen) C pacyeTHOro cyeTa
M cornacHo 6aHKOBCKOI BbIMMCKE.

erﬂI/ITOpCKaﬂ 3aJOJKEHHOCTb MO

BO3HArpaXaeHusM  ynpasnsioLen
KOMMaHuM,  creuuann31poBaHHOMY
LEeno3nTapuio, ayauTOpCKOM
opraHusauuy, nuuy,
OCYLLIECTBIISOLLEMY BEAEHMe
peecTpa BragenbLeB

[arta pacuyeta CYA, ecnn YK umeert
BO3MOXHOCTb [OCTOBEPHO W HAZEXHO
ONpeaeniTb pasMep BblleyKasaHHbIX
BO3HArpaXaeHUil M MpoYMX pacxodos,
OCYLLECTBASEMbIX 33 CYET MMYLLECTBA
MN® B cooTBeTCTBUM C TpeboBaHMSAMM
JENCTBYIOLLEro 3aKkoHoaaTenbCTBa.

[laTa nepeuncneHns CyMMbl BO3HarpaxaeHui u
pacxofoB ¢ pacyetHoro cyeta MO cornacHo
©aHKOBCKOM BbIMUCKe.
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WHBECTULMOHHBIX naes MD, a Takke
obssaTensbCTBamM Mo onfate Mpoynx
PacxodoB, OCYLLECTBNAEMbIX 3@ CYET
nvywectaa AP B cooTBeTCTBUM C
TpeboBaHWAMM AecTBytoLLero
3aKkoHoaaTenbcTBa

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

COOTBETCTBYIOLMM [OTOBOpaM Mnu B
cooteetcTBUM C [Mpasunamm OY [MNO,
ecrm YK He uMmeeT BO3MOXHOCTM
JOCTOBEPHO W HAOEXKHO OMNpeaeniTb
pasmep BbILLUEYKA3aHHbIX
BO3HArpaXOEeHWA U NPOYMX pacxomos
OCYLLECTBMNSEMbIX 3@ CYET MMYyLLECTBa
MA® B cooTBeTCTBUM C TpeboBaHMAMM
JENCTBYIOLLEro 3akoHoaaTenbLCTRa.

KpeauTopckass  3afomKkeHHOCTb Mo
CAEenKkam Kynmv — npogaxu akTUBOB
MA® (3a NcKoYeHneM CLENOK Kynu-
npoaaxw LieHHbIX Gymar) 1 nepegaye
aktveos [M® B apeHay

[lata nonyyeHust AEHEXHbIX CPEACTB Ha
pacyeTHbln cyeT [N cornacHo
OaHKOBCKOW BbIMMCKE.

[lata ucronHeHus obsisatensCTea Nno caenke
COITIACHO YCrOBUSIM [10rOBOpA.

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

KpeauTopckasi  3a0rmKeHHOCTb Mo
BbiNnaTe [OXOA0B Naiykam (npasa
BrafienbLEeB MHBECTULIMOHHBIX NaeB)

[aTta BO3HMKHOBEHMs 0bs3aTensCTBa
no Bbinnare Aoxoaa (B TOM Yucne gata,
yKa3aHHas B COODLieHUN O Bbinnarte
A0X0Aa MO MHBECTULMOHHLIM MasMm B
co0TBETCTBUM C MHGpopMaLieint HKO AO
HPO wnn  oduumansbHbiM -+ caToMm
(odhmumansHbIM MUCHMOM)
yNpaBnsoLLen KoMnaHum).

[ata WCMONMHEHMs obs3aTensCcTB
yNpaBnstoLLen KoMnaHuen, noaTBepaeHHoN
0aHKOBCKOA BbLIMMCKOI C pacyeTHOro cyeta
ynpasnstowwen komnanum [1.Y. NMN® /otyeTtom
Hpokepa MNO;

[JaTta nukeugaumm ynpaenstoLlei KommnaHuu,
cornacHo Bbinucke 13 EMPHOJT (unm Beinuckm u3
COOTBETCTBYIOLLErO YNONMHOMOYEHHOMO OpraHa
WHOCTPaHHOrO rocyaapcTaa).

Kpegutopckas  3a40MmKeHHOCTb MO
[0roBopam apeHgbl, koraa
apeHgatopom sensetca MA®

[lata  BO3HMKHOBEHMSI  0BS3aHHOCTY
COITACHO YCrOBUSM 10roBOpa.

[lata nepeuyucrneHus CyMMbl C pac4eTHOro
cyeta MNAP cornmacHo GAHKOBCKOW BbIMUCKE.
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Mpunoxexue Ned

k Mpaeunam pacuéta CHA

Mopenb
onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsiX, 1 eBpoobnuraLui

PybneBble obnurauuu | pyonesblie eBpoobnurauum

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

YpoBeHb 2 unu 3 (B 3aBNUCYMOCTM OT Hanuuns Habrnoaaembix LaHHbIX). ECn Ha 4aTy oLeHKM, He Obinn JOCTYMHbI AaHHbIE
YposHst 2 (cm MpunoxeHne 1), To cnpaeegnveasi CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KymoHHbIX NnaTexen, a Takke HOMMHaMa No CTaBKam KpPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTMPOBAHHLIX Ha

KpeanTHbIiA cnpep;:

Pt0 = Z i (1)

(L+ri+ CrSpread)
P — CnpaBeanv1Bas CToMMOCTb obnurauuy;
i — NOPSABKOBbIN HOMEP AEHEXHOTO NOTOKA;
CFi — i-bll AEHEXHBIA NOTOK No obrnurauun — Byaylme AeHexHble NoToKW No obnurauum (BKNKYas KynoHHble BbiNnaThl,
aMOPTU3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHAMBHOWM CTOMMOCTI) C AaTbl ONpeseNieHns cnpaBeanuBon CTOUMOCTH
(He BKnKOYast) 4o AaTbl 0hepThl (ecrv oepTa NpesycMOTPeHa YCMoBUAMM Bbinycka obrurawmuu), nnbo gaTthl NONHOMO NoralleHus,
NPeAYCMOTPEHHOTO YCNOBMAMY Bbinycka (eCriv odepTa He NpeayCMOTpeHa);
ri — CTaBka kpueoi BeckynoHHoO AoxoaHOCTH pbiHka OP3 (G-kpuBas), COOTBETCTBYIOWAS faTe BbINaThl i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoi Bupxeis;
CrSpread — kpeauTHbIN cnpes 06nMraLuMoHHOro HAEKCA (PacyeT NPUBEAEH HIKE);
ti- — cpok [0 BbINAAThI i-f0 AEHEXHOr0 NOTOKA B rofax (B kayecTse 6asbl pacyeTta ucnonbayeTcs 365 gHen).

[ins onpeneneHus cnpaBeanvBon CTOMMOCTY €BPOOBUraLym UCNonb3yeTcs criedytowas gopmyna:

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

rae: q — eCTb NepUoANYHOCTb BbINMAThI KyMoHOB. [Ins Lienei pacyeta CPOYHOCTU YUCHO JHEN B MecsLe NpuHuMaeTcs pasHbiM 30;

uncno gHen B rogy 360.

B cnyJae, ecnu kakoit-nnbo Boimyck obnurawmni bbin pecTpyKTypu3MpoBaH, MOLemnbHas LieHa KOpPEeKTUPYETCS Yepes BENUUMHY

LOMONHMTENbBHOI pUCK-NpeMum (cM pasaen «OnpesneneHne BennunHbl AOMONHUTENBHO PUCK-NPEMUMY.
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CnpaBeg/mBasi CTOMMOCTb 0Bnurauuit, NonyyeHHas B pesynbTaTe 4aHHOro MeToda pacyeTa, OKpYrniseTcs 40 ABYX 3HAKOB
rnocre 3ansToi, C NPUMEHEHNEM NPaBUI MaTEMATUYECKOTO OKPYTIEHUS.

Onpegenexne KpeauTHOrO perTMHra OBMMraLMOHHOrO BbIMyCKa OCYLLECTBASETCS Crieaylowmm obpasoMm: MCronb3yertcs
aKTyanbHbI Ha AATy KPeANUTHBIA PENTUHT BbINyCKa AONTOBO LEHHOM Bymark (KpeauTHbIN PEATVHT B BankOTE HOMMHANA), a B Cry4ae
€ro OTCYTCTBUS - CHayana penTWHr 3IMUTEHTA, a B CMy4yae W ero OTCYTCTBUS PEUTUHI NOpy4nTens (rapaHTa) LOSroBOW LiEHHOM
Bymarn. Mpy HamMuMM HECKONMbKMX PEMTUHIOB, BbIOMPAETCS MWHWMarnbHbIA HA AaTy OUEHKU KPeaWTHbIA peiTuHr. Ecnm
Nopyu1TENbCTBO MO BbINYCKY AOMrOBOM LieHHOW Bymaru obecneynBaeT ucnonHeHue obssatensct8 B NOMHOM obbeme u (unu)
rapaHTUs BblgaHa Ha CYMMYy HOMWHANbHOW CTOMMOCTM M MPOLIEHTOB MO TakMM LOMTOBbIM LEHHbIM Gymaram, TO Bbibupaetcs
MaKkCUMarbHbIA Ha JaTy OLEeHKW KpeauUTHbIN PENTUHT BbiNyCka AOMNrOBOV LiEHHOM Bymaru v nopyyntens (rapaHTa).

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

Vcxons M3 onpeaeneHHoro penTuHra 0brmuralmoHHbIN BbiMyCk OTHOCUTCSA K OBHOM W3 4-X PENTUHIOBLIX rpyNM.

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

KpeaunTHblit cnpepn anst pPeMTUHIOBLIX MPYMN PacCuUTLIBAETCS HA ATy ONpefeneHust cripaBeannBoi CTOMMOCTH, Ha OCHOBAHWN
AaHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUpXei no UToram Kaxaoro TOproBoro AHs. Mpu BbluMCHEHUN
KpeauTHOro Cripeia Ha AaTy OnpeAeneHus CpaBeanBoi CTOMMOCTY UCMOMb3YeTCs MeaMaHHOe 3HaueHne KpeauTHOro cripeaa 3a

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

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

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

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

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

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

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

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

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

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

PaccuntblBaeTcst KpeauTHbIM cnped Sprp; 3a Kaxaeld u3 20 nocnefHux TOProBbIX AHEH, BKMYas AaTy OnpeaeneHus

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

PaccunTbiBaeTCS Me1aHHOe 3HaYeHNe KpeanTHOro cnpeaa Spr; 3a nocneaxue 20 TOProBbIX JHEl (MeanaHa U3 nomy4eHHoro
psfa Spr;). pn pacyete 3HaYeHUs MEOMAHHOTO KPEAUTHOTO cripefa MPOMEXYTOYHble OKPYTNeHUs 3HauYeHuit Spr; He
NPOW3BOASATCA, Pe3ynbTaT pacyeTa OKpyrnseTcs No npaBunaM MaTeMaTUYecKoro OKPYIMEHNs ¢ TOYHOCTbIO A0 2 3HaKOB Nocne

3ansTomn.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHbIA cnped Spry; 3a kaxablit U3 20 NOCneAHWX TOProBbiX [HEN, BKNKYas [aTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:
Serir = (YrucBcpazasy — YrucBicpay) * 100
Y — 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, pacKpbiToro MockoBckon Gupkeit.

PaccunTtbiBaeTCA MeaMaHHOE 3HAYeHWe KpeauTHOro cnpega Spry; 3@ nocnegHue 20 TOproBbix OHeW (MeamaHa w3
nony4YeHHoro psaa Spry;). MNpu pacyeTe 3HaYeHUs MegnaHHOroO KpeauTHOTO crnpeaa NPOMEXYTOUHbIE OKPYINEHWUS 3HAUYEHWUA Spry;
He NPOM3BOAATCS, pes3ynbTaT pacyeTa OKpYrnseTca no npaBunam MaTemMaTieckoro OKpyrneHus ¢ TOHOCTBIO 0 2 3HaKOB nocre

3ansTomn.
PeiTtunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIN cnpend Spry; 3@ Kaxablid M3 20 nocnegHux TOProBbIX AHEW, BKMKOYas AaTy onpefeneHus

CnpaBes/IMBON CTOMMOCTH:

SPFIII = (YRUCBCP2B3B - YRUGBICP3Y) * 100
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Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PackpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCS MeauaHHOe 3HaueHWe KpeauTHOro cnpeda Sprp; 3a nocnegHue 20 TOProBbX AHEN (MefnaHa 13
nony4eHHoro psiga Spryy;). Mpy pacyeTe 3HaueHNst MeamaHHoOro KPeAUTHOTO Cripesia MPOMEXYTOUHbIE OKPYIIEHUs 3HaYeHUI Spry;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpyrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYTIeHUs C TOYHOCTLIO 10 2 3HAKOB Mocne

3ansTomn.
Pentunrosas rpynna IV

PaccunTbIBaETCS KPeaWUTHbIA Cnped Spryy 3a Kaxablit U3 20 MOCMEOHMX TOProBbIX [AHEN, BKMKYas gaTy onpeaeneHus

CnpaBeg/IMBOWM CTOMMOCTH:

Seriv = (YCbonds—CBI RU High Yield — YRUGBICPSY) *100

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

PaccunTbiBaeTCS MeaMaHHOe 3HauyeHWe KpeauTHoro cnpeda Spryy 3a nocnegHue 20 TOproBbix AHeW (MegnaHa U3
nony4eHHoro psaa Spryy)- Mpy pacyeTe 3Ha4eHNst MeaMaHHOro KpeaMTHOTO Crpeaa NPOMEXKYTOUHbIE OKPYTNEHWUs 3HaYEHUI Spry
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrnseTcs No NpasuiaM MaTeMaTUYECKOro OKPYTIEHUS C TOYHOCTBIO [0 2 3HAKOB Mocne

3ansaTon.

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

B cnyyae HeBO3MOXHOCTY onpeaenuTb LieHy bid u/nnn offer Ha aaty oueHkn (ucxogs us metogos Mpunoxerus 1), nonyveHHas
MOJEenbHas LeHa TaKke SBNSeTCs (PUHANbHOWM (COOTBETCTBYET CMpaBea/IMBOMA CTOMMOCTH), OAHAKO OTHOCUTCS K YPOBHIO 3 MO
MC®O.

Onpe,qeneHMe BENTMYMHbI BONONTHUTENBHON PUCK-NnpemMun

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

[ns atux uenewn:

1. Bblbupaetcs Grimkaniuas aaTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaron 6bino COBEpLUEHO He MeHee 7 Caenok ¢
06wwwmm o6vemom 300 Thic. pyb. u bonee (rnybuHa novcka — nocnegHue 60 kaneHaapHbIX AHEN

B cnyyae oTcyTCTBMS AaHHON UCTOPUYECKON AaThl HA NPOMEXYTKE OT AaThl OLEHKM A0 AaTbl NpeablayLlen oepTbl n1bo npu
OTCYTCTBUM OPEPT A0 AaTbl Pa3MELLEHNs, a Takke B Criyyae OLeHKM CyGopANHMPOBaHHbIX BbiMyCKOB, BbibupaeTcs bnimkaniuas
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHnBaemon Bymaroi Bbino coBepLleHo He MeHee 2 1 bonee caenok ¢ o6bemom Topros 150
ThiC. pybnei u Gonee.

B cnyyae, ecnn uctopuyeckas gara, COOTBETCTBYIOLAA AaHHbIM yCroBusM, He HaigeHa, YK BnpaBe ucnonb3oBath Aaty
pasMeLLeHNs B Ka4eCTBe UCTOPUYECKON [aTbl, HA KOTOPYK PacCUUTLIBAETCA LOMOMHUTENbHLIN cnpes. [pu aTOM UCnonb3yeTcs
ueHa pasmelenuns (CLOSEPRICE Ha paty pasmeluenus (pexuma ToproB “PasmelleHne - agpec.”) B crnyyae ecnv obnuraums

TopryeTcs Ha bupxxe MOEX) Tonbko B criyuae, eCim MeXay AaTo OLEHKM 1 AaTON pasmeLLeHns He 6bino odepT (Bkntodas odepTsl
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call), a TaKke nNpu yCrnoBUWN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOrO PelTUHIa (CM. NOPSAOK onpedenieHnst NpUHaanexHocTh
[OMrOBOM LieHHOM Bymaru K penTUHrOBOM rpynne B HacToswem MpunoxeHun). B kayecTBe UCTOYHMKA LiEH Pa3MELLEHMS MOXET
ucnonbs3osatbes MC Cbonds.

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

cnpaBe,anBoﬁ CTOMMOCTU HE y4aCTBYeET.

2. Haxogutcsi BOXOAHOCTb K MOralleHuto no AaHHoi Gymare Ha AaHHYl0 AaTy (MCMOMb3yeTcs BENMYMHA LOXOAHOCTH K
MoralweHno OT CPeHEB3BELUEHHON LieHbI (OCHOBHOW PEXUM TOProB), ECMK ee 3HauyeHne nybnukyetcs Gupkeil Ha gaTy pacyeTta,
nmbo fienaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUst AaHHOW BENNYMHBI Ha OCHOBE W3BECTHON Ha aTy pacyeTa cpeHEeB3BELLEHHOM
LieHbl); a Takke BbluMcnsieTcs BenuunHa cnpega k OP3 gaHHom Gymary (M3 BENMUMHBI JOXOQHOCTM K MOralleHMI0 BbluMTaeTcs

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

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

C TOYHOCTbIO [0 2 3HaKOB Nocne 3angaToM.

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

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

4. BenuuuHa glopauun onpegensietcs B COOTBETCTBUN ¢ MNpunoxeHunem 4.1.

B atom cnyyae ypoeHb ctoumocTtit o MC®OO cooTBETCTBYET YPOBHIO 3.

Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

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

[topaums nopTdens KpeauTHbIX MHCTPYMEHTOB ANS Lieneit HaCTOSILLEro NyHKTa oNpeaesisieTcs CornacHo crieaytoLemy nopsiaky:

D = Y. SiD;
H -_ .
Z?:rsi

roe:
S; — cnpaBeamMBas CTOMMOCTb MO3MLMK [ -0r0 KPEAMTHOTO MHCTPYMEHTA B nopTdene;
D; — gropauua i -oro KpeaMTHOro MHCTPYMEHTA, NeT.

[iopauus KpeauTHOro MHCTpyMeHTa (D;) AN Lenei HaCTOALEro NyHKTa ONPeaenseTcs cornacHo criegytoLemy nopsaxy,
NPy 3TOM OKPYrNEeHWe UTOrOBOrO BbIYUCIIEHHOTO 3HaYeHNs [llopaLum NpousBOAUTCS MO NpaBuUnam MaTeMaTieckoro OKpyrieHns ao
LLIECTM 3HAKOB Nocne 3ansaTou:
Tabnuua 1
| Bua kpeaMTHOro aktTuea ‘ [Oropaumsa D;
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Obnurauum, KnaccuUUMpOBaHHbIE B KaTEropuio AOMroBble LieHHblE | 3HauyeHwe Aopauun no AaHHbIM MOCKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYIO AaTy onpedeneHbl Bce CyMMmbl | Bupxa (B rogax) nubo, B Cryyae OTCYTCTBMS
BbINAAT No OyAyLYMM KynoHam A0 noralleHuns unn odepTbl YKa3aHHbIX [daHHbIX Ha AaTy OnpeaeneHuns
Aopaunn,  Ans  pacyeTta  WUCMonb3yetcs
cnegyowlas gopmyna:

Cp+ Ny
ZTI:=1(tk - tt) ' =t
D. = (1 + ri) 365
L P; * 365
O6nurauuy, KnaccuuLMpoBaHHble B KaTeropuio [ONroBble LEHHbIE
Gymary, pasmep KynoHHbIX BbiNnaT No KOTOpbIM YCTAHABMWBAETCH B
BUIe POPMYIIbI C NepeMeHHbIMM Cy+ Ny
Ae hophy. P Yi=1(te = t)  — oty
D. = (1 + ri) 365
L P; * 365
O6nurauuy ¢ UHOEKCMPYEMbIM HOMUHATIOM, B 3aBUCUMOCTM OT TEKYLLIEro 0

3HaveHus UMY
3ravene DY no aaHHbIM MoCKOBCKOM G1pxm
(B rogax) nnbo paccunTeiBaeTCA No dopmyne

C Y4ETOM 3aMeYaHU HUKE.
Obnurauum ¢ oTCYTCTBMEM (hWHANBHON AaTbl noralleHus / perpetual. 3HaveHne [gropauuM  paccuuTbiBaeTcs B
COOTBETCTBME C hopmynoi (C  yyeTom
Brmkanwuen oeptoi call):

C,+N
Li=1(tk — to) %

(1 + r,-) 365

Bbinyckn MNOTEYHbIX areHTOB C M3Ha4anbHO 3afaHHbIM KYyMOHHbIM | 3HayeHWe Alopauuu  paccyuTbiBaeTCs B
pacnucaHuem (Ha AaTy pasMeLeHus Bbinycka Ans KaXOOW KyNMOHHOW | COOTBETCTBME C (hOPMYMON (C y4eToM OdepTbl

Di:

AaTbl U3BECTHA BENNYMHA KyNnOoHa 1 aMmopTU3aLMn HOMVlHaﬂa). call B chyyae ee HaﬂVlLlWﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—to)
D. = (1 + Ti) 365
¢ Pi * 365
npO‘-Wle BbINYCKM MNOTEYHbIX areHTOB. C y4eToMm ocobeHHocTel pacyeTa KynoHHOro

pacnucaHus, ykasaHHbIX HUxXe, no chopmyne (¢

yyeTom ogoepTbl call B criyuae ee Hanuums):

Spog (b — te) - — T

k=11"k — "t (D)
(1 + r,-) 365

D. =
: P, 365

roe:

D; — Aropauus (B HOMUHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTA K Bvxaniien odepte PUT (ecnmn ecTb) unm k
noraLueHuio (B rogax);

1; — 9P heKTNBHAA JOXOOHOCTb I -0r0 KPEAMTHOTO MHCTPYMEHTA K Grivkaiwen odepte put (ecnm ecTb) unu Kk NoralleHunto
PacCcYNTLIBAETCS U3 YUCTIEHHOTO PELLEHMNS CedyoLero ypaBHeHus:

p.=§S” _ Gt N
t k=1 (tx—te)
(1+1;) 365
C} — KyNOHHas BbinnaTta (v NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;
t; — OTYeTHas aara;
t; — AaTa k-0 KyNOHHOM Bbinnatbl;
N), — pa3Mep HOMMHana, MoralaemMoro B MOMEHT K-OM KYMOHHOW BbINnaTbl B COOTBETCTBUM C YCMOBUSMW BbiMycka
obnurayum unm yenosusmn Grivkaniuen oepTsl put (€cnm ecTb);
P; — cnpaBeanBas CTOMMOCTb;
T — KOMMYECTBO BbINNaT no obnurayum fo Grikaniuern oepTsl put (€CAKM eCTb) UK 4O NOralleHus;
L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEPUOAE;
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D} - BennunHa AropaLim B pearbHbix TEPMHAX Ha AaTy pacyeTa (B rofax).
[Mpu 3TOM OKpYrMeHWe UTOTOBOTO BbIYUCIEHHOIO 3HAYEHNS JOXOAHOCTM NMPOU3BOAUTCS MO NpaBunam
MaTEMaTUYEeCKOro OKPYrieHMs [0 WeCTN 3HaKOB Nocse 3ansToun.

OcobGeHHOCTH UCNONbL30BaHMA AOpaLMK B peanbHbIX TEPMUHAX Kak Mepbl MPOLIEHTHOrO pUcKa

[liopauns B peanbHbIX TEPMUHAX PacCcYMTLIBAETCS No hopMyne ANs Apauuy B HOMUHAMbHBIX TEPMUHAX C YY4ETOM
cneaytoLmx 0CobeHHOCTEN: a) (hMKCMPOBaHHBIE KYMOHbI pacCMaTpuBatOTCs kak OyayLinii 4OX04 B peanbHOM BblpaxeHu; 6) npu
pacyeTe [OEHEXHOro MoTOoKa MCMOMb3yeTcs BENWYMHA HOMWHaNa Ha faTy OueHku obnurauuw (MPOMHLEKCMPOBAHHOM Ha Aaty
OL|EHKY); B) AMCKOHTUPOBaHMe OyayLinX AEHEXHbIX NMOTOKOB OCYLLECTBMISETCS C WUCMOMb30BAHMEM AOXOLHOCTM K MOralleHuo B
pearnbHbIX TEPMUHAX.

[I0XO[HOCTb K MOralueHnio B pearnbHbIX TepMuHax 7, — [JOXOAHOCTb K MOraLLEHMI0, PACCYUTAHHAS C Y4ETOM YKasaHHbIX
BbiLLe ocobeHHocTel (a) u (6).

Ecnu paccmatpuBaTh Aropaumio kak Mepy pucka, TO B Criyyae Aropaummn B HOMUHaNbHbIX TEpMUHAX (ans 00bl4HbIX Gymar
C (OMKCMPOBAHHBIM KYMOHOM 11 HOMUHANOM) puck Bymary B 06LLEM CMbICTE N3MEPSIETCS Kak:

IR Risk — _Dﬂl.! ' 'i'-r.'h_r;-

raef’m.i — BenMuMHa MOAMAULMPOBAHHON 1OPALY B HOMUHAMBHBIX TEPMIHAX, Tehg— W3MEHEHUE HOMMHANLHOM NMPOLIEHTHON
CTaBky. BennunHa moandmumpoBaHHON aropaLiym onpenensieTcs no creaytowlei opmyne:
I

)h"i..i

B (1 _-?";' )

Casizka Mexay Aropauuein B peanbHbIX TEPMUHAX U MOSMDLMPOBAHHON iopaLnent B peanbHbIX TEpPMUHAX onpesenseTcs no
aHanornyHon opmyne:;

0
0 Di

D 1+70)

[ns nony4eHns Mepbl pycka M3MEHEHUst HOMUHAIBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENMNYMHY UBMEHEHWSI HOMUHAMBHBIX CTABOK MEPEBECTN B BEMUUMHY M3MEHEHUS PEANbHBIX CTABOK, AOMYCTUM Yepe3 NonpaBoYHbIil
KoaphuUMEHT k; TOraa nonyumnm creayroLyo hopMmyny Ans pacyeTa pucka no obnuraumm ¢ MHOeKCUpyeMbIM HOMUHATOM:

IR Risk = —=DJ ; * k * 1opg

KoadpdmumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTY U3MEHEHUS PearibHbIX CTABOK K M3MEHEHMIO HOMMHATBHbIX
cTaBok. [laHHble koathduLMeHT onpeaensieTca amnupuyeckn. B cootBeTcTBure ¢ pacyetamn BTB Kanutan YA, ougHouHoe
3HayeHme koapduumenTa cooteetcTByeT 0,3, T.€ ANs BenUuMHbI MOAMGULMPOBAHHO AtopaLni B HOMUHASbHBIX TEPMUHAX
CnpaBeanuBo cregytowlee:

D‘m.l’ = Uri,s. * {J“j
Takke OyaeT cnpaBeMBO credyloLee Ans BeNWYMHbI AOPaLMy B HOMUHAbHBIX TEPMUHAX:
D, =D+0,3

OcobeHHOCTH pacyeTa KynoHHOro pacnmucaHuAa ansa BbiNnyCKOB UNOTEYHbIX areHTOB

[insi (hopMUPOBaHUS KYNOHHOMO pacnmcaHus Bbinycka, NepBoHaYabHO NPOU3BOAATCS pacyeThbl JEHEXHOro NOTOoKa No nysy
3aKnagHbIX, COCTaBNSIOLLMX UMOTEYHOE NOKPbITUE BbiMycka. OTMETUM, YTO NMPM OCYLLECTBIEHWM PacyeToB BENUYMHA Tena nyna
KPeAUTOB NOAMEHAETCS TeKyLLen BENMYMHON HOMWHANA Bbinycka, 06eCrneveHHOro AaHHbIM MyrioM.

[leHexHbIA NOTOK NO Nyny 3aknagHbIX onpeaenseTcsa B BUAE aHHyUTETHOrO nnarexa.

(C*Tx(1+C*T)N xFVp)
- (14 C+*T)N-D

N - cpefHeB3BeLUEHHash CPOYHOCTb MO Nyny He MOoralleHHbIX KPeauToB; NEPEBOAMTCS B YMCMO OCTABLUMXCS KYMOHHBIX
NepuoaoB BbINycka, UCXOAS U3 BENUYMHBI T;

C - cpefHeB3BeLLeHHas CTaBka no nysy KpeauToB, BXOASLLMX B UNOTEYHOE NokpbITUe (Bepetcs n3 PUMa Ha brvxanwyto
party ero nybnukayum);

T — ANUTENbHOCTL [AHHOTO KYMOHHOrO nepuofa: Ans MonyrofoBblX KYMOHOB YCTAHaBNWBAETCA PaBHbIM 'z, ANS
KBapTarbHbIX KYNoHOB ¥ U T.[;

FV, —HomuHan obnvraumv Ha Ha4ano AaHHOro KynoHHOro nepuoga.

Mpu OTCYTCTBME AOCPOYHBIX MOraLLeHnid no nyny BenuumHa A paBHAETCS:
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A =CP+ N,

CP — NpOLEHTHbIE NNaTexu No nyny UNoTex;
N, — BENn4MHa NNaHOBOrO (YaCcTUYHOTO) MoralueHIst Tena nyna KpeauToB.

BenunuuHa NnaHoBOro noraileHnst HoMuHana:
Ny, = A—CP

[ononHuTensHo, Teno nyna KpeauToB MOXET YMEHbLIATCS Ha 4aCTUYHO-LOCPOYHbIE MOralleHus no nyny KpeauTos.
[aHHas BenuunHa onpegensieTcs BennumHoi CPR (conditional prepayment rate).
BennunHa 4acTU4YHO-AOCPOYHOrO NoralleHns HoMuHana:

Nyp = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOe 3Ha4YeHWe CpeaHeii CTaBku 4OCPOYHOro norawenus (CPR) no
OLeH1BaeMOMY BbINyCKY, OCTYNHOE B pasfene aHanutuyeckux matepuanos JOM.PO / Aanutuka / LB

B cnyyae otcytcTBus nHdopmauum o BenuunHe CPR Ans oueHMBaeMoro Bbinycka UCNonb3yeTcs nocrneaHee A0CTYNHOe
yCpeaHEHHOEe 3HaYeHUs CPEAHEN CTaBKW JOCPOYHOro noraeHus (CPR) no BCEM UNOTEYHbIM BbiMyckaM, NpUBeAEHHbIM B pa3aene
aHanuTuyeckux matepuanos JOM.PO.

MMocne onpedeneHnsi noToka nniaTtexeid Mo nyny, pacyeTHble BeNMYMHbI Ny, U Ny, UCTIOMb3YOTCH ANS onpeaeneHns
BEMNUYWHBLI aMOPTU3aLMM HOMUHANA BbINyCKa:

F(t) =F(t—1) — (Ngp + Npp)
F(t — 1) — HOMMHaI Ha Ha4aro KynoHHoro nepuoga t.

BennumnHa kynoHa no Bbinycky 6epeTcs U3 3MUCCUOHHbIX JOKYMEHTOB.
/InoTeYHbIe BbINYCKM C KYMOHHBIM pacnncaHueM, onpeaensieMbiM 1exoas 13 enuunHbl CPR, oTHocaTes K ypoBHio 3 no MC®O.

OcoGeHHOCTM pacyeTa KyNnoOHHOro pacnucaHus Ans BbIMyCKOB C KyNOHOM, NPUBSA3aHHbLIM K KntoyeBow cTaBke LIB
PO®.

Mpn onpeneneHny HeU3BECTHBIX KYMOHOB ANS OLEHMBAEMOrO Bbinycka BbIOMpPaeTCs CONOCTaBMMbIN MO CPOYHOCTH (AaTe
noratweHns) Boinyck OP3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KOTOpOro npues3aHsl k ctaske RUONIA (BennumHa KynoHa opmupyeTcs B
TEYEHWE TeKyLLEro KynoHHOro Nepuoaa, B KynoHe OTCYTCTBYET AONONHUTENbHbIN cnpef Hag ctasko RUONIA).

Wcxoms u3 yeHbl WAPRICE Ha gaTty oueHKkM 1 CTaBOK AWCKOHTUpoBaHus (kpusas OP3 6e3 JONOnHWMTENLHOrO cnpesa)
onpefensieTcs BenMYnHa HeU3BECTHOrO KyroHa Ans OCTaBLUMXCS NEPUOSOB.

[laHHas BennumHa HeunaBecTHoro KynoHa Bbinycka OP3, npussizaHHoro kK RUONIA, ¢ nobasneHnem oLeHOYHOM BENUYMHbI
cnpega Mexay krtoyesor ctasko u ctaBkod RUONIA eCTb OLEHKM PbIHOYHBIX YY4aCTHUKOB B OTHOLLEHMM ByayLlero 3HaveHus
krtoyeBoit ctaBku LIB P® Ha nepuoge oT aThl OLEHKM 4O AaThbl NOralleHus Bbimycka.

Mpu oueHke ByayLLero 3HaveHms kntoyesomn ctasku LIb PO ncnonbaytoTes cneaytowyve AonyLleHus:

o [lpu onpegeneHun HemssecTHoro kynoHa ans O®3, npussizaHHbix kK RUONIA, gonyckaeTtcs otnnume Aatbl NoralleHui
OLleHVBAEMOro Bbinycka W BblibpaHHoro Beinycka O®3. Mpn Hanuumm MHoXecTBa BbinyckoB OP3, npuessaHHbix k RUONIA,
BblbupaeTcs Bbinyck ¢ Hanbonee Brnakon 4aTon noralleHns;

e  Bycnosusx coxpaHeHus npocuumTa NMKBUAHOCTW B BaHKOBCKOM cucTeme PO BennumHa cnpeaa Mexay Knto4eBoil CTaBKOW
n ctaskon RUONIA yctaHaBnmuBaeTcs pasHon +0,25% Ans BCeX HEW3BECTHbIX KyNOHHbIX NeprnoaoB. [laHHas BenuyuHa
cnpega MOXeT ObiTb M3MEHEHa MO MOTMBMPOBAHHOMY CyxaeHWto YK, 0CHOBbIBasicb Ha nybnnkyeMbix nporHosax baHka
Poccuu no [leHekHO-KpeaMTHON NOSIMTUKK.

[ononHuTensHo, K BenuumHe Gyayllen KnoveBon CTaBkv [0DaBNSETCS AONOMHUTENbHbIA CNpen (B COOTBETCTBME C

9MWCCUOHHBIMW JOKYMEHTaMM OLIEHUBAEMOTO BbIMycKa).

57



O6nuraunoHHbIe BbIMYCKW C KyNOHHBIM pacnicaHneM, onpeaensieMbIM B COOTBETCTBUE C JaHHbIM Pa3AesioM, OTHOCATCS K YPOBHIO
3 no MC90.

Oco6GeHHOCTH pacyeTa gropauumn ans espoobnmraumin

[ins epoobnmramii hopmyna B3auMOCBS3N LieHbl M JOXOLHOCTY K noraLleHuto 13 Tabnuubl 1 MeHsieTcst Ha crieaytoLLyto

hopmyny:
p. — Zn Ck + Nk
b Lag=1 (L4 1/q) Tk

rae: q — eCTb NePUOANYHOCTb BbINMAThl KYNOHOB ANS i-ro MUHCTPYMEHTA; 7; — r0A0Bast AOXOAHOCTL i -0r0 KPEeAUTHOrO UHCTPYMEHTA
k Bnvxaiiwen ocepte put (ecnm ecb), Ty, — CPOK, B roAax, [0 K-0it KynoHHOM BbiNnaThl / (YacTMYHOE) NoralleHns HomuHana. [ns
Lieneil pacyeTa CPOYHOCTM YUCIO AHEN B MecsLEe NpuHumaeTcs paeHbiM 30; uncno gHen B rogy 360. BennumHa Ty,
onpenensercs kak:

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

e =
360
IMpu pacyeTe gropaummn 4ns espoobnuraumm, dopmyna pacyeta gropauuy B Tabnnue 1

C,+N
;clzl(tk — tt) kT Yk

(tr—ty)
(1 + T'l') 365
Di =
P; x 365
MEHSIETCS Ha CrieayioLLyto popMmyrly:
n __Cxt+ Ny
Zica T W1 7,7q) 7
Di =
P;

[Mpu HanNWM4UK Ha gaTy OLEHKM HEHYNIEBOro 3HaveHus B none duration, nctounnk MCHHTEpdake, B kayecTBe BENMYMHBI AopaLum
OLEHMBAEMOrO BbIMycka MCMOMb3YETCS 3Ha4eHWe JaHHOM Noss.

[ns BbINyCKkoB €BPOOGNMraLmii C NepeMEHHbIM KYMOHOM BENWYMHA JtopaLun YCTaHaBNMBAETCA PaBHON BENUYMHE OCTaTka
nepuoga / CyMmbl NepuoaoB, B rogax, Ans KOTOpbIX Ha JaTy OLEeHKW BennUYMHa KyNOHOB MOSHOCTbIO OnpeaeneHa.

MpunoxeHune Ne5
k MpaBunam pacyéta CHA

MopsAoK KOPPeKTUPOBKM CTOMMOCTM aKTUBOB AN y4eTa KPeAUTHOTO pUCKa.

O61wwme nonoxeHus

OueHka KpeauTHOTO puUcka UCNonb3yeTes ANs pacyeTa cnpaBeasvBon CTOMMOCTY akTMBOB. [pu 3TOM B 3aBUCMMOCTM OT
CTeNeHN BNUSHUS KPEAMTHOTO pUcka Ha CpaBeAnmMBYI CTOMMOCTb aKTUBbI KnaccuguumpyoTes Ha:

CraHpapTHble aktuebl (6e3 npru3HakoB 06eCLEeHEHMS), @ UMEHHO:

. [ebutopckas 3ap0mKeHHOCTb (B Cryyae OMpeaeneHns CnpaBegsiBoi CTOMMOCTM TakOW 3afO0SMKEHHOCTU C
MCMONb30BaHNEM METOLA NPUBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB);

. MpaBa TpeboBaH1s 13 JOroBOpa 3aliMa M KPeaUTHOro JOroBopa (B Cryyae ecnv 3aimogaBLeM Mo A0roBopy

BbicTynaeT GoHp).

ObecueHeHHble (Be3 HacTynneHns gedonTa), a UMEHHO:
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. [leHexHble CpeacTBa Ha cyeTax W BO BKaaax;

. [lonroBble MHCTPYMEHTbI (B Crly4ae OTCYTCTBUS LieH OCHOBHOIO PbIHKA, NO3BONSOLLMX ONPEeaenuTh CNpaBe Byt

CTOMMOCTb Ha aaty onpegenenus CHA);

. [ebutopckas 3a40mKeHHOCT;

. MpaBa TpeboBaHMs M3 AOroBOpa 3aiiMa M KPeaMTHOrO LOroBopa (B Clyyae ecnu 3ammopaBLeM No LOroBopy
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEdEensieTc Ha OCHOBaHMM OTYETA OLEHLIMKA (C Y4eTOM MONOXEHWN,

YCTaHOBMEHHbIX B Pasgene 7 HacTOALEro NPUNOXEHNS).

AKTWBbI, HaxogsLMecs B fedhonTe, a UMEHHO:

. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

TepMuHbI U onpeaeneHns

KpeouTHbIA pUCK — pUCK BO3HWUKHOBEHWS MOTEPb B Pe3ynbTaTe HEUCMONHEHWsi 0BS3aTenbCTB KOHTPAreHTOM (3MUTEHTOM)

0053aTenbCTB, a TAKKE B Pe3ynbTarte M3MEHEHNS OLEHKM KPeaNTOCTOCOBHOCTM (KPEANTHOIO pUCKa) KOHTpareHTa (SMUTEHTa).

bespuckoBas cTaBka:

e B poccuitcknx pybnsix:

e CraBka, onpegensiemast u3 G-kpUBOW, MOCTPOEHHOW MO POCCHUICKMM FOCYAAPCTBEHHBIM OBnMraumsm

(KBL, MockoBckon bupxm, https://lwww.moex.com/s2532) ons 3ag0omKeHHOCTH, CPOK NOralleHmnst KOTOPOiA
npeBbilaeT 1 kaneHaapHbI AeHb. 3HAYeHWe CPOKA CTaBKK onpedenseTcs 40 4 3HaKOB Nocne 3ansToi.

AToroBoe 3HaueHue CTaBku B npoueHTax onpenendeTca Ao 2 3HaKOB MOCNe 3anaTou.

o Craska MosPrime (http:/www.mosprime.com/) (ctaska RUONIA http:/ruonia.ru/ nocne npekpatieHus

pacyeta W nybnukauum ctasku MosPrime) — ans 3agomkeHHOCTW, CPOK MOralleHMs KOTOpPOW He

npesbILLlaeT 1 KaneHaapHoro gHA.

e B aMepUKaHCKUX Jonnapax:

CrasBka, nonyvawuwanaca MetoaomMm uHTepnonauum (Hanpmmep, J'II/1HeI7IHOI;1) Ha COOTBETCTBYKOLLUME CPOKU
craBkm SOFR u craBok no aMepUKaHCKMM rocynapCTBeHHbIM O6J'IVIFaLI|VIFIM ana 3aao0mKeHHOCTH, CPOK

norailieHnst koTopon npesblwaeT 1 kaneHgapHein geHb (https://www.treasury.goviresource-center/data-

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

CraBka SOFR (https://www.sofrrate.com) - 415 3a40MKEHHOCTH, CPOK NOraLLeHMst KOTOPOM He NpeBbiwaeT 1

KaneHaapHoro JHs.

e Bespo:

o CraBka, nomnyyamoLascs MeTOAOM WHTepnonaumu (Hanpumep, nnHeirHon) ctaBkm €STR M CTaBOK Ha

COOTBETCTBYHOLLME CpOKM no obnvraymam c peNTUHIOM AAA

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

en.html)

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

term_rate/html/index.en.html) - Ans 3amomKeHHOCTM, CPOK MOralleHust KOTOpO He npeBbiliaeT 1

KareHaapHOro AHs.

59


http://www.mosprime.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

e B npoumnx BantoTax — kak 6e3puckoBasi cTaska (nbo ee MHTEPNONALMS, HanpUMep, NUHENHas) B COOTBETCTBYHOLLEN

BantTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDmin' ecCJIn Dm < Dmin

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

RKy +———7—
I P

RK pmax, ecmi Dy = Dipgy

roe:

Dm - cpok 4o noralueHns IHCTPYMEeHTa m B rogax;

Dmin, Dmax - MyHUManbHbIA (MaKCUManbHbIiA) CPOK, HA KOTOPbIA ONpeaeneH YPoBeHb NMPOLEHTHBIX CTABOK 6eCKynoHHOM
[OXOAHOCTM NOAXOASALLUMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LieHHbIX Bymar, B rogax;

V+1, V-1 — Hanbonee 6nu3kuit kK Dm CpPOK, Ha KOTOPbIA W3BECTHO 3HAYEHME KPUBOM BECKYyNOHHOWM AOXOAHOCTM, HE
npeBbilaowuin (npesbiwatowuit) Dm, B rogax;

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

RKV+1 - ypoBeHb NPOLEHTHBIX CTABOK Afist cpoka V+1;

PD (BeposTHOCTL AechonTa) No aKTUBY — OLIEHKA BEPOSITHOCTM HACTYNNeHus cobbiTus aedponra.

LGD (loss given default) — oueHka ypoBHs noTepb B Cnydyae HacTynneHus gedonta. PaccuuTbiBaeTcs C yyeTom
obecneyenns no 0bs3aTensCTBY, BKMKOYAS 3aror, NOPyYUTENLCTBO U T.0.

CoR (Cost of Risk, ctoumocTb pucka) — 4ons OKMAAEMbIX KPeAUTHBIX YObITKOB, Onpeaensemas kak OTHOLIEHWE CyMMbl
CChopMUPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanioBorn BanaHcoBOi CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCTH MCOO

BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTW PENTUHIYEMOTO NULA UCMONHATL
npuHaTble Ha cebs duHaHcoBble 00s3aTenscTBa (0 ero KpeantocrnocobHOCTM, (OMHAHCOBOW HAZEXHOCTW, (PUHAHCOBOIA
YCTOWYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PENTUHIOBOW KaTEropum no onpeseieHHoN PENTUHIOBON LLKane.

[ins uenei BbIsBNEHNs CobbITUiA, BeyLLMX K 06ecLeHeHno, fedonTa UCNOoNb3YKTCH PENTUHIY CReaYOLLNX PENTUHTOBBIX
areHTCTB (Janee — pacLUMPEHHbIN NepeyveHb PENTUHIOBbIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrosoe AreHTcTBo (AKPA)
o  PeituHroeoe areHTcTBO RAEX («3Kcnept PAy)

e OOLeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HaLoHanbHoe PerTHroBoe AreHTCTBOY (OO0 «HPAY)
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e OOLleCTBO C OrpaHNYEHHON OTBETCTBEHHOCTBIO «HaLoHanbHble KpeanTHble PerTuHM» (OO0 «HKP»)

Ons uenei onpepenenus BenuunH PD, ucnonb3yeTcs perTMHIM CReaylwux PedTWHIOBbIX areHTCTB (ganee —
COKpALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB):
e Moody's Investors Service
e Standard & Poor's
o  Fitch Ratings
o Ananutnyeckoe KpegutHoe PeitTuHroBoe AreHtcTso (AKPA)

e PeituHroBoe areHTcTBO RAEX («OKcnepT PAY)

CTyl'IeHb KpeauTHOro peﬁTMHra (rpeﬁn,) - MUHUMarnbHbIMA LWar Jetanu3aunn KpeanTHoro pe|71T|/|Hra B 6yKBeHHO-CI/IMBOJ'IbeIX

(Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHo-4mcnoBbIx (Hanpumep, Baa3, Ba1) o6o3HayeHmsx.

HedbonT - HacTynneHne NBOro 13 HIKENEPEUNCTIEHHBIX COBBITUIA U OTCYTCTBIE YPEryNMPOBaHNS CUTyaLMK Ha CPOKM,
onpeaensemMble OTAENbHO AMs PasHOro BMAa akTMBOB/0OSI3aTENbCTB (MPW HapyLIEHUW 0BS3aTenbCTB HA MEHbLUMIA CPOK, HO
BonbLUMiA, Yem ANs NPU3HAHUS OnepaLoOHHON 3a[0IKEHHOCTbIO, COBLITUE CYMTAETCS TEXHUYECKUM LedONTOM):

e HapyleHue 06si3aTenbCTB MO BbiNnaTe AEHEXHbIX CPEACTB WM nepedadve npae, WMyLLeCTBa nepeq
KpeauTopamu/3anMogaBLiamMm
e obHapyXeHue KpeauTopoM HEBO3MOXHOCTM 3aeMLLUMKa MCTOMHWTL BbllLeyKasaHHble 00si3aTenbcTBa B Cumy

Kakux-nnbo 06cToATeNnbCTB 63 NPUHATUS CneLmarnbHbIX Mep (HanpuMmep, peanusauun 3anora)

OnepauvoHHasa pebuTopckas 3ad0OMKeHHOCTb — [Jebutopckas 3af0fMKEHHOCTb, OTBEYalLlas Kputepusm,
ycTaHoBneHHbIM Mpasunamu pacyeta CHA. OnpegeneHue onepauyoHHOn AeBUTOPCKON 3a40MKEHHOCTH, Knaccudukaums, BUabl 1

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

Paznen 1. CtaHpapTHbIe aKTUBbLI (03 NpM3HaKoB 0becLeHeHus)

1.1. [Ina onepauMOHHON 3aJ0MKEHHOCTY BMAOB, ykasaHHbIX B MpunoxeHun Ne 6 k Mpasunam onpegenenus CYA,
AVCKOHTMPOBAHWE He NPOBOAMTCA.

1.2. CnpaBeanuBas CTOMMOCTb akTuBa 6€3 npn3HakoB 06ECLIEHEHUS (3@ UCKMIOYEHNEM 3a40MKEHHOCTH, YKa3aHHOM B .
1.3, ouenneaemon yepe3 Cost of Risk, n 0eno3utos, nopsgok onpeaeneHns CNpaBeanmBoi CTOMMOCTY KOTOPbIX YCTAHOBIEH B

MpuUnoxeHun 2) paccunTbIBaETCS CreaytoLmm obpasom:

®opmyna 2:
— \'N Pn
PV =Yn-1 (LR T /368 (1 = LGD = PD(Tn)) ,
roe

PV — cnpaBeanuBas CTOUMOCTb aKTUBa;
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N - KOnMYeCTBO JEeHEXHbIX NOTOKOB 40 AaThl NOralleHuns akTuBa, HaunHas ¢ gatbl onpegenenus CHA,

Pn - cymma Nn-0ro A€HEeXHOro NoToka (MPOLEHTbI M OCHOBHAs CyMMa);

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

R(T(n)) — GespuckoBasi CTaBka, onpeaensiemMasi B COOTBETCTBUAW C MOPSAKOM, YCTaHOBMEHHbIM B pasgene «Obwme
NONOXEHNSAY;

T(n)- konnuecTBO aHeit OT gaTtbl onpeaeneHns CHA 0o gaThl N-0ro AEHEXHOT0 NOTOKa;

PD(Tn) (Probability of Default, BeposiTHoCTb fedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHne T(n) gHel MoxXeT
okasatbCsi B cocTosiHum gedonTa. BepositHocTb gedonta PD(T(n)) onpedensieTcs ¢ y4eTOM MOSOXEHUA, YCTAHOBMEHHbIX B
pasgene 4.

LGD (Loss Given Default, notepu npu geconte) — 40N OT CYMMbI, NOABEPKEHHON KPEAUTHOMY PUCKY, KOTOpas MOXeET
ObITb NOTEpsiHa B CNyyae aedornTa KOHTpareHTa; OnpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pa3aene 5.

B cnyyae ucnonb3soBaHus nokasatens Cost of Risk (COR) 4ns oueHKn KpeauTHOrO pucka KOHTpareHTa, NpousBeseHue

PD*LGD 3ameHsieTcs Ha nokasatens COR.

1.3. [Ins OLEHKW CNpaBeanmBOiA CTOMMOCTM npaB TpeboBaHWiA No akTueam (gorosopam) PoHaa K msnyeckum Imuam 4o
HacTynneHus gedonta n ¢ yyeTom nonoxeHun B Pasgene 6, ucnonb3yetca ®opmyna 2, B KOTOPOW Kaxgoe Npou3BedeHue

PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpepenseTcs B COOTBETCTBUN C MOPSAKOM, YCTaHOBNEHHbIM B Pasgene 6, nyHKT 6.6.

Paznen 2. OueHka akTuBoB. OGecLeHeHne 6e3 aecdhonTa.

2.1. Mpu BO3HUKHOBEHNM COBLITUS, BeayLEero k 0GecLieHeHto, cpaBeanBas CTOUMOCTb OMTOBbIX MHCTPYMEHTOB, B TOM YuCre
[EHEXHbIX CPEMCTB Ha CYeTax M BO BKNadax, CpaBea1Bas CTOMMOCTb AEOUTOPCKON 3a0MKEHHOCTM, B TOM YUCTe MO 3aiiMam,

onpeaenseTcst B COOTBETCTBUN C METOAOM KOPPEKTUPOBKM CripaBeasIMBOiA CTOMMOCTI Mo hopmyne 2.

2.2. CobbITnA, Begywme K 06ecLeHeHmo:

2.2.1. B OTHOLIEHMM OPMANYECKUX NNLL

2.2.1.1. YxyAwweHune prMHAHCOBOTO NONOXEHNS 3aeMLuyvka/nebutopa/kpeanTHoOM opraHnsaumm/banka, 0TpasuBLLIMECS B JOCTYMHOM

(PMHAHCOBOW OTYETHOCTM:
CHWXeHe Bbipyykn Ha 50% v Bonee nNo CpaBHEHMIO C aHANOMMYHBLIM NEPUOAOM NPOLLIOTNO roAa;
Hanuune oTpuLAaTESbHBIX YACTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SBMSIETCS CneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM Lenblo OesTenbHOCTH
KOTOPOro SBMNSETCS BbIMONHEHMe (0bCnyxuBaHue) 0643aTensCTB TPETHENO LA (B T.4. JOYEPHUX /UMW MATEPUHCKUX CTPYKTYP),
nnbo BrageHue oNAMW/akuMaMU TPETLETO nuua (B T.4. AOYEPHUX WM MAaTEPUHCKUX CTPYKTYP), MOHUTOPWHI nokasaTenen
(PMHAHCOBO-XO3ANCTBEHHON AEATENBHOCTI OCYLLECTBNSETCS B OTHOLIEHWM TaknX TPETbUX N,
2.2.1.2. HeraTuBHOe AENCTBME PEUTUHIOBBLIX areHTCTB — B CRy4Yae Hamuuus y KOHTpareHTa pelTWHra perTUHrOBOrO areHTCTBa,
BXOAAWMX MO0 B PEecTp KpPeaWTHbIX PEMTUHIOBbLIX areHTCTB, NMBO peecTp (UnManoB U NpeLcTaBUTENbCTB MHOCTPaHHbIX

PENTUHIOBbIX areHTCTB, Nybnukyembix Ha cante banka Poccum:
62



OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHa KOHTpareHTa/3aemLmka/gebutopa/kpeanTHoN opraHn3aumm/aMUTEHTa, B TOM
uucne no cobCTBEHHOM MHNLMATUBE, AAHHDIA KPUTEPUIA JOMYCKAETCS HE MPUMEHSATD, €CINN ONYOIMKOBaHHbIE Ha CailTe PEUTUHIOBOTO
areHTCTBa MPUYMHbI OT3bIBA PENTUHIA MO3BONSIOT 3aKIOYNTb, YTO AaHHOE OENCTBUE ABMAETCH TEXHUYECKUM, U PenTuHr Bydet
B0O300HOBMNEH He no3gHee Yem yepe3 1 Mecsl nocne MOMEHTA €ro 0T3biBa. Takoe pelueHue 0hopMASETCS MOTUBMPOBAHHLIM
CyaeHreM YnpasnsioLLer KomnaHuu;

CHWKEHME KPEAMTHOrO peiTuHra KoHTpareHTa Ha 1 cTyneHb u Bornee, Kpome Crydvasi, yCTaHOBMEHHoro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. Ynpasnsiowas KOMMNaH!s He Y4nTbIBAET Kak Npu3Hak 0OecLeHeHNs 415 3aA0MKEHHOCTN B pybnsix CHUXKEHWE peiThHra
B VIHOCTPaHHOW BasntoTe, eCNM JaHHOE CHUKEHWE NPOM30LLSIO 13-3a 06LLero yXyaweHUs CTPaHOBOM OLEHKM B CTPaHe peructpauum
AMUTEHTa/3aeMLLMKa, a NONOXEHNE CaMOro AMUTEHTa/3aeMLLmMKa He M3MEHMMOCH.
2.2.1.2.2. YnpaBnswowas KOMNaHus He Y4nTbiBAeT KaK Npu3HaKk OOECLEHEHMs MOHWKEHWe PEelTMHra Ha OgHy CTyneHb (3a
UCKMIOYEHNEM BbIXOA W3 KaTErOpMM MHBECTULIMOHHBIX PENTUHTOB, T.€. ypoBHA BBB-, Baa3, v nepexoga B coctosHMe fechonTa unm
BbIOOPOYHOro AedhonTa) B cryyae, ecnv npy BO3HUKHOBEHWN 3a40MKEHHOCTW Y PENTUHTa Obin HEraTUBHbLINA NPOTHO3.
2.2.1.2.3. YnpaBnsiowas KOMNaHus He y4uTbIBaeT, Kak Npu3Hak 0DecLEHEeHUs CHMKEHUE NPOrHo3a penTuHra, a Takke OT3blB
PENTUHTa, KOTOPLIN He ABNSANCS €ANMHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLias KOMnaHus He y4uTbIBaET Kak NpuU3Hak 06eCLieHeHNs Nocne y4eTa NOHMKEHUS PENTUHIA OAHUM areHTCTBOM
MOHWKEHWE PeNTUHra APYrMMI areHTCTBaMm B TeYeHne 3 MECALIEB Ha TO Xe CaMOe KONMNYECTBO PENTUHIOBLIX rPenaoB (T.e. y4eT
O[HOW 1 TOW € CUTyaLMM BCEMW areHTCTBamMm).
2.2.1.2.5. Tpn aHammse yxe 06eCLUEHEHHON 3a4OIMKEHHOCTM YNPaBNsoOWas KOMMaHUS He YuMTbIBAeT NS AanbHEMLwero
0DecLEHEHNs MOHWXKEHWEe PEeNTUHTa areHTCTBOM, KOTOPOe B pesynbTaTe MOHWKEHWS MPUCBOMIO PENTWHT BbIE, YeM
UCMONb3YEMbIN, UIN PaBHLIN EMY.
2.2.1.3. Pe3kui pocT SOXOQHOCTM NOBOro LONTOBOMO MHCTPYMEHTA SMUTEHTA (3@ NocnegHue 5 ToproBbiX AHEN npW OTCYTCTBUM
pocTa goxogHoctn OD3 1 npu OTCYTCTBUM POCTa JOXOAHOCTW aHaNOMMYHbIX 0BUraLmuin SMUTEHTOB.

YnpasnsioLas KOMnaHuWs Ha OCHOBE 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXKAEHUS ONPeLensieT BIUSHUE pocTa JOXOAHOCTM
obnurauum Ha KpeauTocnocoBHOCTb IMUTEHTA, UCXOAS U3 CPaBHEHMS CO CNP3AOM aHanormyHbIx obnurayuin k O3 Ha pgaty

OLIEHKM.

2.2.1.4. OT3bIB (@HHYNMPOBaHWE) Y KOHTpareHTa NULEH3NN Ha OCYLLEeCTBIIEHNE OCHOBHOMO BUAA AESTENBHOCTY (32 UCKIHOYEHWEM

CryyaeB, Koraa NULEH3Ns CAAETCs KOHTPAreHToM 106pOBONbHO).

2.2.1.5. WicuesHoBEHWE aKTUBHOIO pblHKa 419 PUHAHCOBOrO aKTMBA B pesyribTaTe (PUHAHCOBLIX 3aTPYAHEHWI SMUTEHTA.

2.2.1.6. Hannuue npusHakoB HeCOCTOATENbHOCTM (6aHKPOTCTBA) 3aeMmLumka (B TOM Yucne cooTBeTcTBum co cT. 3. ®3 Ne127 «O
HEeCoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYAOM MO CyLLECTBY 3asBneHuii 0 baHkpoTcTBe U T.4. PaKT nogayn 3aseneHns
0 6aHKPOTCTBE MOXET HE paccMaTpUBaTLCS Kak NpuU3Hak 6aHKpOTCTBa).

2.21.7. [Ins 3ap0mKEHHOCTV NO 3aMMaMm, Kpeautam, (OMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMiA 06Lyen3BecTHbIM AedonT no
obs3aTensCTBaM XONAWMHIOBON KOMMaHUM unv gedont no nybnuyHomy gonry komnanui rpynnbl (MoHSTWE rpynnbl CBA3AHHBIX
nnu/KomMnaHuW BBOAUTCA No aHanorm co cT. 64 ®3 Ne86 «O LleHtpanbHom BaHke Poccuinckon ®epepaumn (banke Poccun)y), K

KOTOPOW NPUHALMEXUT KOHTPAreHT, B CIy4ae NpoJomKkeHus 0BCyXuBaHUs Aorra caMum KOHTpareHToM nocre cobbiTus aedonta.
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2.2.1.8. [Ina HeobecneyeHHON 3a0MKEHHOCTM MO 3aiMaM, KpeauTam, (PUHAHCOBBIM MHCTPYMEHTaM — PE3KWA POCT JOXOLHOCTM Mo
nyGnn4HOMy AOMry KOMNaHWA rpynnbl, K KOTOPOA NPUHAANEXUT KOHTPAreHT (3a UCKMIYEHEM CMy4vaeB, KOraa KOHTpareHT umeet

ny6nmnYHbIE KOTUPOBKM aKLMIA, ONTOBbIX 06513aTeNbCTB U 9TU KOTUPOBKM HE MOKA3bIBAKT NpU3HAKOB 06eCLiEHEHMS).

2.2.2. B oTHOWEHUN hn3NYeCKUX N,

2.2.2.1. TosBnenre y YnpaBnsiowen KOMNaHuum MHAOPMaLMM O CHKEHUM BO3MOXHOCTM (DU3MYECKOrO nnua obCnyxuBaTh
obs3aTenscTBa, B TOM Yucne - noteps paboTbl, CHKEHME 3apaboTHOM NnaTbl WA MHOMO pacnofiaraeMoro 4oxoga, noTeps
TpygocnocobHoCTH, yTpaTa unn obecLieHeHre COBCTBEHHOCTH, ABMAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0Aa PU3MYECKOro nLa;
2.2.2.2. MNosiBnexne y YnpaenstoLLein komnaHum nHchopmaumm 06 MConHUTENBHOM NPOM3BOACTBE B OTHOLIEHUM (M3MYECKOrO Nua
B 00beme, BAMSIOWEM Ha CMOCOBHOCTb (hu3mMyeckoro nuua obcnyxueaTtb CBoM obs3aTenscTBa (Hampumep, UCMONHWUTENbHOE
NPOM3BOACTBO Ha CyMMy Goree YeM NoMoBKUHA MECAYHOrO A0X0Aa u3nuua);

2.2.2.3. MosiBneHune y YnpaensioLlei KomnaHuy MHgopmamm 0 Bo36YKOEHUI YTONOBHOMO Aefia B OTHOLLEHWN (PU3NYECKOTO NuLa

Unu 00 bSBMNEHUM ero B PO3bICK;

2.2.3. B oTHOWEHUN hU3UYECKUX U IOPUANYECKNX NNLL

2.2.3.1. HapyweHue cpoka MCMonHeHnst 06s3aTenbCTB Ha CPOK HE MeHee, Yem onpefeneHo Ynpaensiowen KomnaHuen ans
npu3HaHusa gedonTa, HO GonbLuKiA, Yem Ans NpU3HaHWUS 4eBUTOPCKON 3a40MKEHHOCTI onepaumoHHoi. [py 3Tom Ynpaenstowas
KOMMaHWs UMEeT NpaBo He cuuTaTb 06eCLEHEHHON 3aL0MMKEHHOCTb (KpoMe 0653aTenbCTB MO Onepauusm Ha pbiHKe peno U ¢
NPOU3BOAHBIMIA MHCTPYMEHTaMM), MPOCPOYEHHYID Ha OAMH [eHb, B Cryyae Hamuuus [LOKYMEHTOB (KOMWA [OKYMEHTOB),
CBUOETENbCTBYIOWMX O CBOEBPEMEHHOM WCMOMHEHWN 00s3aTensCTB; peleHne ob oTcyTcTBuM obecueHeHns odopmnsieTcs
MOTMBMPOBAHHBIM CYXOEHUEM YNPaBASIOLLEA KOMNaHUM C NMPUIOKEHNEM KONWUW NOATBEPXKAALOLLMX JOKYMEHTOB.

2.2.3.2. TpepocTaBneHne KpeauTopoM YCTYMKM CBOEMY 3aEMLUMKY B CUMY SKOHOMMYECKUX MPUYUH UMM JOrOBOPHbLIX YCHOBUNA,
CBS3aHHO C PUHAHCOBLIMU 3aTPYAHEHUSMU STOrO 3aeMLLMKa, KOTOPYIO KpeauTop He NpeaocTasun Bbl B MHOM cryyae (B TOM yucne
PECTPYKTYpU3aLMs 3af0MKEHHOCTU C YMEHbLIEHUEM CTaBKM, MPONOHraLMen 3a40MKEHHOCT MAM OTCPOYKOW BCEX UMM YacTy
nnarexen).

2.2.3.3. 3a UCKINoYeHneM onepaLMoHHO 4eOUTOPCKON 3a40MKEHHOCTH, AEOUTOPCKOI 3aA0MKEHHOCTM N0 aBaHCaM, BblAaHHbIM
Ha onnary ycnyr cneyman13MpoBaHHOro 4eno3nTapus, ayauToOPCKON OpraHn3aLyi, OLEHLLMKY, Brpxe 1 Ly, OCyLLECTBNSOLEMY
BeJleHWe peecTpa BnagenbLes MHBECTULMOHHbIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHBIX C JOBEPUTENbHLIM
ynpaBreHueM, HapyLUeHWe KOHTPAreHTOM YCIOBUiA NOraLleHns Uik BbINIaThl NPOLEHTHBIX JOXOA0B N0 aKTUBY, COCTaBNAKLLEMY
akTvebl ®oHAa, a Takke Mtoboro nHoro 0bs3aTenscTea AebuTopa, B Cnyyae ecnn JaHHas MHopMaLms NpSiMO UK KOCBEHHO
Habrogaema y4acCTHUKOM pbIHKa, Ha CPOK, MEHBLLWI, YEM CPOKM, YCTAHOBNEHHbIE 4115 NPU3HaHWs gedonTa;

2.2.3.4. Ucteyenne 25 (nBapuati nsatv) pabounx OHeW C LaTbl HAPYLUEHWSt KOHTPAreHTOM Cpoka UCMOMHEeHUs 0Bs3aTenbCeTs,
YCTAHOBMEHHOrO COOTBETCTBYOLMM JOrOBOPOM B OTHOLLEHWW 4EBUTOPCKOI 3af0MKEHHOCTM NO aBaHCaM, BblAaHHbIM Ha onnary
yCryr cneLmanu3npoBaHHOro Aenosnutapus, ayauToPCKOA OpraHu3aLym, OLEHLLMKY, Bupxe 1 nuuy, OCYLLECTBASIOLEMY BedeHue
peecTpa BnafenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHbIX C JOBEPUTENBHBIM YNIpaBeHUEM.

2.2.3.5 WHble cobbiTns, BegyLime K 06eCLeHeHNto, He YkasaHHble B HacToswmx Mpasunax onpeaenenns CHA moryT npuHumaThes
QNS pacyeta CTOMMOCTY YACTBIX aKTUBOB Ha OCHOBAHWUW MOTUBMPOBAHHOMO CYXAEHNS YNpaBnatoLLen KoMnaHum ¢ ykasaHuem atbl
BO3HMKHOBEHWS CODbITUS 0OECLIEHEHNS 1 COAEPKaHWUM Takoro coObITUS C MOATBEPXAEHMEM MHGOPMALMM W3 OTKPbITbIX MK

COBCTBEHHbIX MCTOYHWKOB YNPaBnstoLLen KOMNaHuu.
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2.3. B cnyyae, ecnn npu npoBELEHUA MOHWUTOPUHTA CTAHOBMTCS [OCTYMHOM MH(OpMauus O npusHakax 0BecLeHeHws,

cnpaBeAny1Bas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

2.5. ObecLeHeHKe No Pa3nnyHbIM aKTUBAaM, OTHOCALLMUMCA K KOHTPAreHTy.

251. B Cny4yae BO3HWKHOBEHUA O6eCU|eHeHVIFI Nno OA4HOMY aKTUBY OCTallbHbl€ aKTMBbl, OTHOCALLUNECA K KOHTPAareHTy, TaKxe
cynTarTca 06eCLl|eHeHHbIMVI,

KpoMe Cy4aes:
e HaNMyns PbIHOYHBIX KOTMPOBOK MO TOPryEMOIA 3a[0KEHHOCTI KOHTPAreHTa/aMUTEHT;

° OCl'IapVIBaeMOﬁ 3a0MKEeHHOCTN NO NeHAM U LIJTpa(*)aM — 00 MOMeHTa nony4yeHnsa UCNONHNTENbHOro NUCTa.

2.5.2. MNopyunTensCTBA M rapaHTUW KOHTPareHTa ¢ npuaHakamu 06eCLEeHeHNs MPUHMAIOTCS B pacyeT ¢ y4eToM 06eCLeHeHus.

2.6. MOHUTOPMHT NPU3HAKOB 00eCLeHeHMA

2.6.1. MOHUTOPWHI MO (HMHAHCOBO OTYETHOCTM - HE MO3Xe YeM Yepesd 1 MecsL, nocrne NOSIBNIEHUS Takoh OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga 4ns otyetHocTn no PCBY v 1 pas B rog ans otyetHoctn no MCOO.

2.6.2. MOHUTOPUHT NO PbIHKY LieHHbIX BymMar NPOBOANTCS Ha €XXEAHEBHOW OCHOBE.

2.6.3. MOHUTOPUHT MO Pr3N4EeCKM MLaM NPOBOAMUTCSA HE pexe Yem pa3 B 6 MecsLEB,

2.6.4. MOHWUTOPWHT MO AaHHBIM MO cyAebHbIM pa3bupaTtenbCTBam ANs OPUANYECKNX NUL, NPOBOAUTCS He pexe, YeM pa3 B mecal, B
Ccnyyae manoi 3Ha4MMoCTh akTuea no oTHowweHuno kK CHA (veree 0.1% ot CHA) v no cymme (meHee 100 000 py6.) MOHUTOPUHT

MOXEeT NPpOBOANTLCA pa3 B KBapTar.

2.7. Bbixop 13 cocTosiHMA 00ecLeHeHus.

YnpaBnstoLas KoMnaHus npekpaLyaeT cunTaTb 3a40MKEHHOCTb 0BECLIEHEHHOI:
2.7.1. ns opmanuyeckmx nuy
2.7.1.1. Ona obecueHeHNs u13-3a MPEBLILLEHMS MOPOTOBLIX 3HAYEHW - B Cryyae NpekpalleHuss npusegwero K obecueHeHno
HapyLUEHNs NOPOroBbIX 3HAYEHMI (HMHAHCOBbIX NOKa3aTenen B TEHEHWe 4BYX KBapTanoB.
2.7.1.2. [Ins obecLeHeHs 13-3a NOHKEHUS PENTUHTA - B CIy4Yae NOBbILUEHUS PENTUHIA SMUTEHTA/3aeMLLMKa, KOTOPbINA paHee Bbin
MOHWXeEH, NMMBO COXpaHeHUs perTUHra Co cTaburbHLIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsILEB.
2.7.1.3. [Ana obecueHeHns M3-3a PesKoro pocta AOXOLHOCTM MO TOPryembIM [OMrOBbIM MHCTPYMEHTAM SMUTEHTA — B Cliyvae
BO3BpALLEHMs CNP3A0B N0 06nmMrayusam aMmuTeHTa K G-KpuBOM K MPEXHUM YPOBHAM (TGO YPOBHSAM KOMMNaHMI, KOTOPbIE A0 MOMEHTa
obecLieHeHus ToproBanucb ¢ 6nm3kum cnpagom k G-kpusoi (Cnpag Ans NpoCTOTbl MOXET W3MEPSATHCA Kak pasHuua Mexay
[OXOAHOCTbI0 0bnmraumm n G-KpuBOM Ha CPOK, paBHbIV AropaLun obnurauum).
2.7.1.4. ina obecyeHeHns 13-3a NoTepu NULEH3NN — B Crly4ae BOCCTAHOBMEHNS NIULEH3MM NNOO NOMYYEHNS NLEH3NM Ha 3TOT Xe

Unn UHble BUObl OeATENbHOCTU; BbIX04 U3 COCTOAHUA o6ecu,eHeva BO3MOXEH TONbKO B Ciy4Yae nonyvyeHusa He MeHee Yem ABYX
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KBapTarbHbIX OTYETOB UMK FOLOBOMO OTYETA O AEATENBHOCTU KOHTPareHTa B HOBOM KayecTBe, Npy 3TOM B AeATENbHOCTU LOMKHbI
OTCYTCTBOBATb MHbIE NPU3HAKM 06ECLIEHEHNS.

2.7.1.5. [Ona obecueHeHns M3-3a WCYE3HOBEHWS AKTUBHOTO pblHKA K3-3a (PUMHAHCOBLIX MpoGMeM aMuUTEHTa — B Chydae
BOCCTAHOBIEHWS aKTUBHOIO PbiHKA 11 OTCYTCTBMS UHbIX MPU3HAKOB 06ECLEHEHNS.

2.7.1.6. [ins obecueHeHNs 13-3a Hanuuns NprusHakoB 6aHKPOTCTBA — B Cy4ae OTCYTCTBUS NPU3HAKOB OaHKPOTCTBA B TEYEHWE CpOKa
He MeHee 6 mec.

2.7.1.7. ins Bcex cnyyaes - B CNy4yae M3MEHEHMs COCTaBa aKLMOHEPOB, KOTAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YYULIAOT OLEHKY

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

2.7.2. B oTHOWeEHUM hrandeckux nuu,

2.7.2.1. na obecleHeHns 13-3a MHGopMaumm 00 yXyaweHnn NnaTexecnocobHOCT — B Cryvae MosyyYeHns MHdopmauumn o
BOCCTAHOBIEHWW NATEXECNOCOOHOCTM 1 COXPAHEHWM 3TOrO CTaTyca B TEYEHWe CpoKa He MeHee 6 Mec.(Hanpumep, YBOMbHEHMe
6e3 nepexopaa Ha HOBYtO paboTy ABNSETCA NpU3HakoM 0BeCLEHEHMSs, Py YCTPOMCTBE Ha HOBYHO paboTy 3a40MKEHHOCTb 3aeMLyyka
nepecTaHeT cunTaTbes 06ecLieHeHHON Yepes 6 Mec.).

2.7.2.2. [Ins obecueHeHns n3-3a MHGopmaLmun 06 MCNONHUTENBHOM NPOW3BOACTBE — B CMyvae MOralleHnst 3af0ImKEHHOCTM Mo

MCNONHUTENbHOMY NPON3BOACTBY.

2.7.3. B OTHOLIEHMM LOpMANYECKUX U (PU3NYECKMX NNL,

2.7.3.1. ins obecueHeHmns 13-3a HapyLLEHNs1 CPOKOB WUCTIONHEHNS 0053aTeNbCTB — B Clyvae MOHOMO WCMOMHEHNS NPOCPOYEHHBIX
0053aTenbCTB M He MeHee YeM 6 Mec. 0BCnyXuBaHus 3a40MmKEeHHOCTH Be3

NPOCPOYEK, MPEBbLILLAIOLWMX CPOK, NO3BOMAIOLLMIA OTHOCUTb 3a[0KEHHOCTb K ONEpPaLMOHHON. B cryyae Hannuns OOKyMEHTOB
(Konui? JOKYMEHTOB) O CBOEBPEMEHHOM WUCMOMHEHUM 00693aTeNbCTB U PeanbHOM UCMOMHEHUN 0B5S3aTenbCTB B TeyeHue 3 AHen
nocrie HaCTYNMeHUs CpPoKa KOHTPAreHT/3aeMLUMK Takke MOXET ObiTb BbIBEEH 13 COCTOSHWUS 0OeCLieHeHns, JaHHOe OencTBue
BOMKHO BbITb 060CHOBAHO MOTUBMPOBAHHBIM CYXAEHUEM.

2.7.3.2. [ins obecLeHeHns n3-3a pecTpyKTypu3aLmy B Nomb3y 3aeMLuyka — B Cly4ae NOHOro NoralleHns pecTpyKTypupoBaHHON
3a[0SKEHHOCTM (KpOME CryyaeB, Koraa OfHOBPEMEHHO C MOralleHNeM BO3HUKAET HOBas 3a[0/KEHHOCTb) 1 0BCIY)XMBaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3aumuii W NPOCPOYEK, MPEBLILIAIOWMX CPOK, MO3BOMAKLIMIA OTHOCUTb 3a[0MKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCHe NOralleHns PeCTPYKTYpPUPOBAHHOMN 3a40MKEHHOCTH.

2.7.3.3. B cnyyae nonyyeHus nHopMaLmmn 0 npekpaLleHni cyaebHoro/yronoBHOro npecneaoBaHns 3aeMLyka/koHTpareHTa nytem
OonpaBgaTenbHoro  npurosopa nmbo  npekpaweHus gena. [lpy 3TOM B CMyyYae MWUPOBOrO  COMMALLEHUs  Mexay
33eMLLMKOM/KOHTpareHToM M UCTLOM Ynpasnstllas koMnaHus obs3aHa npoBECTU OLEHKY (DMHAHCOBOTO COCTOSHWS C Y4eTOM
W3BECTHbIX MMM Npeanonaraembix YCrIoBUM MAPOBOIO COrMaLLEHuS.

2.7.3.4. [ins 0bs3aTenbCTB KOHTPareHTa, Kotopble cTany 06ecLeHeHHbIMI 13-3a HapyLUEHWUs YCroBIUA 0B6CNYX1BaHUS N0 ApYruMm
obs3aTenbCcTBaM KOHTpareHTa/aMUTeHTa, — B Cryvae MoralleHust pecTpyKTypUpOBaHHOM WM NPOCPOYEHHON 3a[0MKEHHOCTN 1
obcnyxmBaHWs BCeln NMpoYei 3a80MKEHHOCTI Be3 HapyLLeHUi YCNOoBUIA UN PECTPYKTYpU3aLnin B TeYeHUe BCEro nepuopa Ao

noratleHns 1 6 Mec. nocne norawleHms I'IpO6J'IeMHOl7I 33a0/MKEHHOCTH.

2.8. PacyeT cnpaBeanvBOi CTOMMOCTU aKTMBA C Y4ETOM NPU3HAKOB obecLieHeHus (B0 aedhonTa KOHTpareHTa)
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2.8.1. CnpaBegnvBas CTOMMOCTb aKTMBa NPU BO3HUKHOBEHUM NPU3HAKOB 0BECLIEHEHNS OnpeaensaeTcs No MeToay NpuBeLeHHON
CTOMMOCTM ByAYLLNX AEHEXHbIX NOTOKOB, YYNTbIBAS KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY LEHEXHbIX NOTOKoB (Popmyna 2), 3a
WCKIIOYEHNEM CITy4aeB, ONUCaHHbIX HUXE B 3TOM nyHkTe. Mpu aTom BepositHocTu gecbonta PD(Tn) n cpokn Tn onpepenstotes ¢
YYETOM MONOXEHUIA, YCTAHOBMEHHbIX B pasaene 4.

2.8.2. [Ina oueHkn cnpaBeanvMBOM CTOMMOCTY NpaB TpeboBaHWi no akTuBam (goroBopam) doHfa Kk usnyeckum nnuam ao
HacTynneHus gedonTa W ¢ y4eTom nonoxeHun B Pasgene 6, ucnonb3yetcs ®opmyna 2, B KOTOPOW Kaxgoe npousBedeHvne
PD(T(n))*LGD 3amensietcst Ha CoR. CoR onpepensieTcst B COOTBETCTBUM C NOPSIAKOM, YCTAaHOBNEHHOM B pasgene 6.

2.8.3. [Ing npocpoyeHHoi YyacTu 3agomkeHHocTn B ®opmyne 2 B kadyectse (Tn) npuHUMaeTcs 1 OeHb, €Cn MOTUBMPOBAHHbLIM
CYXOEHUEM He YCTaHOBIEH HOM CPOK.

WHdopMaLms 0 BbISBMEHHbIX MpU3Hakax 0BeCLeHeHUs 1 BbIxoge U3 COCTOSHNS 06ecLeHeHns npegocTaBnseTcs YnpasnsatoLei
komnaHven B CneunanuanpoBaHHbIA Aen03vTapuii He No3aHee credytolero paboyero aHsS 3a AHEM BO3HWKHOBEHUS MpU3Haka
obecLieHeHns (Mpu yCrioBuM, YTO MHKOPMALMS O BO3HWUKHOBEHWUW Mpu3Haka 06ECLEHEHNS NMPsSMO WNW KOCBEHHO Habnogaema

YnpasnsitoLLen KoMnaHuen).

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aedhonTa.

3.1. Cpoku npusHaHus aedponta Ans pasniyHbIX BUAOB 3a40MKEHHOCTH

lebutopckan 3aaonmkeHHOCTL/00513aTeNnbLCTBA Cpok
0e06UTOPOB/KOHTPAreHTOB/AaMMTEHTOB/3aeMIYMKOB

ObsizaTenscTBa 06nMraLmsm poCCUCKUX/MHOCTPaHHBIX 7 pabounx gHeit / 10 pabounx gHen
3MuTEHTOB (*)

O06s3aTenbCTBa MO BhINMaTe 4oxXoda no A0NEBbIM akTMBaMm 25 pabounx gHei / 45 pabounx gHen
POCCUICKUX/MHOCTPaHHbIX 3MUTEHTOB (**)

ObsizaTenbCTBa N0 3anMam/kpeauTam 1pUaNYECKUX nuy 30 KaneHgapHbIX gHen
Obsi3aTensCTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHeit

NPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

VHas 3a80MmKeHHOCTb or3nYeckux 1 topuanyecknx nuu nepeq | 90 kaneHaapHbIX gHen

%

* [laHHBIN CPOK NCMONb3YETCS TONBKO B ClyYae Hannymsi COOBLLEHNI OT SMUTEHTA, areHTa Ui UHbIX YNOTHOMOYEHHBIX L, O
HamMepeHUM UCTONHUTL 00s3aTeNbCTBa B GrivKkaLumMe AHW, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTCYTCTBUS TaKux
coobLLeHmi nnbo B criyyae 06bsABNEHNs 0 aechonTe AedONT CYNTAETCS HACTYMMBLLMM CO [HSI, CIIEAYHOLLEro 3@ YCTaHOBMEHHbIM
CPOKOM MCMONHEHMS 00513aTeNbCTB.

** [1aHHbIA CPOK MCMONb3YETCS TOMBKO NPU HANMYMKM COOBLLEHMIA O BbiNnaTe AMBUAEHAOB SMUTEHTOM.

3.2. B oTHOLWEHUN topuanyeckux nuL 4edonT 1 npupaBHUBaEMbIE K HEMY COBbITUS YKa3aHbl HUXKE:

3.2.1. HapyLueHne ycnoBuit noralleHns Unu BbInnaTbl NPOLEHTHbIX JOXOAO0B MO aKTUBY, a Takke nboro nHoro obssatenscrsa
3aeMLuyKa/koHTpareHTa/gebutopa Ha cpok, Gonblumin, Yem yka3aHo B n.3.1, B cCnyyae ecnu AaHHas WHpopMauns npsMo Wnu
KOCBEHHO Habrtoaaema YnpasnstoLLei KoMnaHuen.

3.2.2. OchuumansHoe onybnukoBaHue B COOTBETCTBUN C peAepanbHbIMU 3aKOHaMKU 1 UHBIMU HOPMAaTUBHBLIMI NPABOBbLIMY aKTamu
Poccuinckon ®egepauum unm MHOCTPaHHbIX FOCyAapCTB MHAOPMALMKM O MPOCPOYKE UCMOMTHEHWSI SMUTEHTOM CBOWX 00513aTENbLCTB;

3.2.3. OdmumancHoe onybmMKoBaHME PELLEHMS O MPU3HAHUM SOMKHWKA BaHKPOTOM.

67



3.24. OdmumancHoe onybnMKOBaHWE peLWeHUs O Havane npUMEHeHUs K AOMKHMKY npouedyp ©GaHKkpoTcTBa — CO  AHS
onybnukoBaHus coobLLEHNS OO0 AaTbl, NPeaLIecTBytoLen AaTte onybnmukoBaHus coobLueHns 06 OKOHYaHUM NPUMEHEHNS NpoLeayp
BaHkpoTCTBa.

3.2.5. OcpuumansHoe onybnmkoBaHue MHGOPMAaLMK 0 NINKBUAALIAW OPUANYECKOTO WL, 3@ UCKIKOYEHUEM CITyYaeB NOrMoLLEHNs 1
NPUCOEANHEHMS.

3.2.6. MpuceoeHnue 3aemLumky/koHTpareHTy peiTuHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIOBbLIX areHTCTB.
3.2.7. OBHapyxeHu1e KpeauTopoM HEBO3MOXHOCTM 3aeMLLMKa UCNONMHUTL 0653aTenbCTBa B CUY Kakux-nbo obetostenscTe 6e3

NMPUHSTUS cneumanbHbix Mep (Hanpumep, peanusawumy 3anora)

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

3.3.1. HapyweHus ycnoBumit noraweHns Ui BbinnaThl NPOLEHTHBIX 4OX0A0B MO akTuey, cocTaBnsoLwemy aktuebl MAD, a Takke
ntoboro uHoro obszatenscTBa Aebutopa Ha cpok bonee Yem ykasaHo B n.3.1.1, B cnyyae ecnu gaHHas MHAOpMaLmMs npsMo uim
KOCBEHHO Habntoaaema y4acTHUKOM pbiHKa.

3.3.2. OhmypnanbHoe onybnnkoBaHME PeLLEHNs O NPU3HaHWKM Nnla HaHKPOTOM.

3.3.3. OdhnumansHoe onybnmkoBaHWe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHKpoTCTBa — €O AHs onybnnkoBaHWs
coobLLeHns o AaThl, NpeaLecTBytoLLei aate onybnmkoBaHus coobLueHns 06 OKoHYaHUM NpUMeHeHus npoueayp 6aHkpoTcTBa.
3.3.4. MonyyeHne cBegeHnn 06 ocyxaeHun U3MYECKOro NiLa Mo YronoBHbIM NPECTYMIEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIOBHbIN CPOK).

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

3.3.6. MNMonyyeHune nHdopmaLmm 0 HacTyNNeHUN CMePTH (PU3NYECKOrO L.

3.4. NechonT No pa3nUyHbIM aKTUBAM, OTHOCSLLUMCS K KOHTPareHTy.

3.4.1. B crniyyae BO3HMKHOBEHWS AedhonTa No OAHOMY aKTMBY OCTabHbIE aKTVBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CYMTaTCS
HaxoZALWMMmMCA B fedhonTe, CaM KOHTPareHT (3aeMLLMK/AMUTEHT) CYUMTaeTCs HaxoaaLWwmMMes B aedonre.

3.4.2. He obecneyeHHble 3amorom HeaBWXMMOCTM, CTPAXOBKOM MO0 3am0oroM NMKBUOHBIX LiEHHbIX Oymar nopyyntensCcrBa u
rapaHTUM HaxoAsALLerocs B A4edorTe KOHTpareHTa He NPYHUMAIOTCS B pacyer.

3.4.3. B cnyyae HactynneHns coObITUIA, NpUpaBHEHHbIX K AeONTy, SMWUTEHT/KOHTpareHT/nebuTop/3aeMumk cuMTaeTcs
HaxoZALMMCS B COCTOSHWM LedonTa, BCE aKTUBbI, OTHOCALLMECS K HEMY, CHUTAIOTCS HAXOAALLMMUCS B COCTOSIHUM AedonTa.
3.4.4. YnpaBnswoLas KOMNaHus npu MOHUTOPUHIE 3a[0IKEHHOCTMN YYNTLIBAET NPUHALIEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
Mpn BO3HWKHOBEHUM COBbLITUS AedonTa Y XONAWHroBON KOMNaHuu nnbo y kntodeBblX (CNMCOK KMYEBbIX KOMMaHWA rpynmbl, K
KOTOPOW NMPUHAZANEXUT KOHTPAreHT, COCTaBNSeTCcs YnpaBnsiowei KOMNaHen camoCTOSTENbHO.) KOMMaHWA rpynMbl, K KOTOPOA
NPUHALNEXNT KOHTPAreHT, U MonyvyeHu wHpopmauun o6 9ToM YnpaBnsiowen KOMMaHWEN, KOHTPareHT Takke cunTaeTcs
HaxoZALLMMCA B COCTOSHUN AedponTa (3a UCKIIOYEHNEM Cy4aeB, KOrAa KOHTPareHT MMeeT Ny6nmyHbIe KOTUPOBKM aKLWiA, LONTOBbIX
06513aTeNbCTB NN NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3bIBaKOT NPU3HaKOB 0BeCLEHEHIS, a TaKkKe Cryyaes, Koraa
KOHTpareHT npogomkaeT obcnyxuBatb AONT NOCNE HaCTynfeHus cobbiTua gedonta y KOMNaHWA rpynnbl, K KOTOPOW OH

NPUHAANIEXMT).

3.5. OueHka cnpaBeanMBON CTOMMOCTH
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[na Bcex KnaccoB aKTMBOB, HaxoAsLMXCA B COCTOAHWM AedonTa, CripaBeAnMBas CTOMMOCTb aKTUBa onpenenseTcs B
cooteeTcTBMM ¢ Popmynoi 2, npu atom PD(T(n)) npuHUMMatoTCs paBHbiMu 1.

3.5.1. 3agomKeHHOCTb, OLeHMBaemas 4o HacTynneHns cobbituii gedponta ¢ ucnonb3osaHmem Cost Of Risk, ¢ gatbl (Bkmtovas)
HacTynnexus gedonta unv NpupaBHEHHbIX K HeMy CobbITUiA oLeHnBaeTcs B obLuem nopsigke, ¢ ucnonbaosaHnem PD n LGD. MMpu

3TOM, 3Ha4eHne PD ans Takon 3aA0MmKeHHOCTM NPUHUMAETCA paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTPareHT/aMUTEHT HaX0AWTCS B COCTOSHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb MPUHUMAETCA PaBHOM HyMK No TpebOoBaHWSIM Ha MOralleHMe OCHOBHOTO onra (MOfHOE/MaCTUYHOE, CPOK
KOTOPOro HAaCcTYNWI) UNW NPOLIEHTOB 3a NPOLLIbIE NEPUOAbI, 3@ UCKIKYEHUEM AO0MTa, OLIEHMBAEMOTO OLIEHLLMKOM M 06ECNeYeHHOr0
TOPryeMbIMW LiEHHbIMI ByMaramu, HeJBUKUMOCTBH), ONLMOHHBIM COTMaLLEHNEM, CTPAXOBKON NGO NOpYYMUTENBCTBOM TPETLUX JINL;
OLeHKa A0MMKHA MPOBOAMTLCS C Y4ETOM CPOKOB ¥ BO3MOXHOCTM MOMyYeHUs BbINAAT Npy peanuaauum obecneyeHns Ha 0CHOBE

060CHOBAHHOTO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) Cy»KAEHUS YNPaBNSIOLLEHA KOMTAHWN.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HyMi0 NO BCEM BbiMyckam AOMrOBbIX LiEHHbIX Oymar aMUTEHTa, BCEM WMEHLLMMCS
TpeboBaHNAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHus Ha BbinnaTy KynoHHOrO A0X0Aa 3a NpeablayLume
KyMoHHble nepuoabl, BCeM NpoynmM TpeboBaHUAM KOHTPAreHTy, 3a UCKIIOYEHNEM CryyaeB, Koraa y AaHHOro TpeboBaHus (Bbinycka
LieHHbIX Bymar) MEtoTCS PbIHOYHbIE KOTUPOBKM NMBO UMEETCS OTYET OLEHLLMKA JABHOCTLI0 He Bonee 6 Mec. 4O MOMEHTA OLEHKM
CYA, co3gaHHblii nocne Havana npouepypbl GaHkpoTtcTa. [py MCMOMb30BaHMM OTYETA OLEHLUMKA MPK NOSIBMEHUM HOBOM
WH(OPMaLMM O CHDKEHUM BO3MOXHOCTW BOCTPEOOBaHMSA 3aJ0MKEHHOCTW UMM CHWKEHUM OLEHKW MOTEHUManbHbIX CyMM K
MNONYyYEHN0 yNpaBnsoLLas KOMNaHUs AOMKHA B CPOK He 6onee 2 Hedenb NOMyYNTb HOBbIM OTYET OLEHLMKa NMbo NpUHATbL

CTOUMOCTb 3a[J0/HKEHHOCTW PABHOM HYJTHO.

3.6. Bbixop n3 coctosHuaA aedponTa (nepexon BO3IMOXEH TONbKO B COCTOSIHNE 00eCLIEHEHUS).
YnpasnstoLlas kKoMnaHus uMeeT npaBo NPeKpaTUTb CYMTaTh 3a40MMKEHHOCTb HaXoasLencs B gedonte:
3.6.1. B cnyyae pecTpykTypusaumm AedOnTHON 3af0iKEHHOCTM KOHTpareHTa neped (POHAOM nocne cobbiTus NepBoro

06Cﬂy)KI/IBaHMFI ponra.

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

nocne nybnuyHoro 06bABNEHNS O PECTPYKTYpU3aLmi TG0 MPOBOM COTMALLEHMM.
3.6.3. B cnyyae Bo306HOBIEHNS 06CTyX1BaHUS [0ra No rpadouiky.

3.6.4. B cnyyae nonyyeHuss MHQOPMALMM O MPEKPaLLeHUM YronoBHOTO MPEecnefoBaHus 3aeMLLMKa/koHTpareHTa nyTem
onpaBgaTensHoro npuroBopa nnbo npekpalieHus fdena, a Takke B Cryvyae npekpalleHnst gena o baHkpotcTse. [lpu aToM
YnpaensioLas koMmnaHus obsi3aHa NPOBECTM OLIEHKY (hMHAHCOBOIO COCTOSIHMS C Y4ETOM W3BECTHBIX UK NpeamnonaraeMbix yCroBuii

MUPOBOIro cornalleHuns.

3.6.5.B Cly4ae nossneHusa (*)I/I3I/I‘-IeCKOFO imua, 00BbABNEHHOTO paHee nponasLnmM 0e3 BeCTH, 1 BO306HOBMEHMS O6CJ'Iy)KVIBaHVIFI
3a]JO/MKEHHOCTH.
MH(bOpMaLWIFI O BbISIBMEHHbIX COBbITHSIX, npupaBHMBaEMbIX K ﬂquOJ'ITy M O BbIXOAE KOHTpareHta W3 COCTOAHMUA ,qedaoma,

npegocTaBnsieTcs Ynpaensiowein koMnaHuen B CnelnanvsmpoBaHHbIN Aeno3uTapuii He nosgHee cnegytollero pabovero gHs 3a
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[aTOM BO3HUKHOBEHMS Takoro cobbITust (Mpu YCroBUK, YTO MHGOPMALWS O BO3HUKHOBEHUW TAKOTO COOBITUS MPSIMO UMW KOCBEHHO

Habnogaema YnpansioLLei KomnaHuen).

Paspen 4. NMopsapok onpepeneHuns PD no 3agomKeHHOCTH IOPUANYECKUX NKL,.
OTanbl onpeaeneHus BeposTHoCTH aedhonTa (PD) no 3af0mKEHHOCTY KPUANYECKUX NNL;
1. onpepnensieTcs rofoBas BeposSiTHOCTb Ae)onTa KOHTPAreHTa;
2. Np1 HeoBXOAMMOCTM OCYLLECTBNSETCA KOPPEKTUPOBKA Ha 0BECLEHEHNE;
3. B NPEAYCMOTPEHHbIX HacToAWMM Pasgenom criyuasx OCyLEeCTBSETCS LOMNOMHUTENbHAsA KOPPEKTUPOBKA Ha

CPOK [EHEXHOro noToka, K KOTopomMy 6y,qu NPUMEHATLCA AaHHAA BEPOATHOCTb ,u,e(bonTa

4.1. BeposTtHocTb gechonta (PD) Ha ropusoHTe 1 rog onpegensieTcs cneaylwwyuMmu METOAaMM:

4.1.1. B cnyyae Hanuums y KOHTpareHTa peiTiHra O4HOro 13 MeXayHapoaHbIX PENTUHIOBbIX areHTCTB, Yka3aHHbIX B COKPaLLEHHOM
nepeyHe PENTUHIOBbIX areHTCTB, - Ha OCHOBaHMM NYBANYHBIX AOCTYMHbIX AAaHHbLIX NO BEPOATHOCTSM AedonTa (PD) perTuHrosoro
areHTcTBa Moody's, nybnukyemblx Ha caiiTe areHTCTBa B COCTaBE OTYETa MO EXErogHoMy MCCrefoBaHM0 KOPMopaTUBHbIX
peconToB (Annual default study), Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roga, C NpUMEHEHWeM COOTBETCTBUS YPOBHEH PENTUHIOB B MOPSAKE, YCTAHOBMNEHHOM MOANYHKTOM 4.6 HacTosLlero

Mpunoxenus. MicnonbayeTcs sHauyeHne PD Ha ropusoHTe 1 rog.

41.1.1. Ing uenen onpeaeneHus WCMONb3YyeMOro PENTMHra KOHTpareHTa / SMWUTEHTa aHanu3upyloTCsl PENTUHIY,
NPUCBOEHHbIE MEXOYHAPOAHBIMW penTuHroBbIMK areHTcTBamm (MPA) S&P, Moody's, Fitch.

41.1.2. B cnyyae Hanuuus penTWHra, NPUCBOEHHOMO HECKOMbKUMM PEUTUHIOBBIMW areHTCTBaMK, Bblbupaetcs
HaWMEHbLUMI PENUTUHT U3 aKTyamnbHbIX;

4.1.1.3. Ecnnm 0TOBpaHHbIA PERTUHr MPUCBOEH PENTUHrOBbIM areHTctBoM S&P wnm Fitch, 10 B cootetcTBUM C
npunoxexuem [l onpefensercs COOTBETCTBYIOLMIA EMY PEATUHT OT areHTcTBa Moody's;

4.1.1.4. [Ins 0T06paHHOrO PEMTMHIa UCNONb3yeTCs BEPOSTHOCTL AedponTa B COOTBETCTBMM C . 4.1.1.
4.1.2. B cnyyae oTCyTCTBUS PENTUHra, NpucBoeHHoro MPA, UCNONb3yTCA PEATUHTW, MPUCBOEHHBIE POCCUACKUMM PENTUHIOBLIMM
areHtcTBamm Jkcnept PA n AKPA ¢ nocnegyrowmm oT60poM peiTiHra v NpuBeaeHneM ero K wkane Moody;s B COOTBETCTBUMM M.
4112-4114.
4.1.3. B cnyyae OTCyTCTBUS y KOHTPAreHTa peiTrHra U Hanuums BbinyckoB 06nmuraLmii - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIA

yepes3 KpeauTHbI CNpag obnurayui JaHHOTO KOHTPpareHTa, onucaHHbIn B Mpunoxenni B.
4.1.4. B cnyyvae OTCYTCTBMA y KOHTPareHTa peMTUHra U OTCYTCTBMA BbINYCKOB 06NMrauui B creayowemM nopaake:

4.1.4.1. [Ina KpynHbIX KOHTpareHTOB (Bblpyyka Gonee 4 mnpg pyb. B rod) NpUMEHSIETCA CPeaHsst BEPOSTHOCTb AedonTta Ans

Speculative Grade ot arentcta Moody's;

4.1.4.2. Ansa npeanpusatuin MCB (Marnbiit v cpegHuin BU3HEC) NPUMEHSIETCS CTaTUCTUYECKWI YCpeOHEHHbIN nokasaTenb AedorToB B
3aBMCUMOCTYW OT OTpacnu, npueaeHHbIn B Mpunoxennn . KOpuanyeckoe nuuo otHoeutes K kateropun MCB B cnyyae, ecnu Ha
Aarty oueHkun umcnutes B peectpe MCB. B cnyvae ecnn npuHagnexHocts kK MCB ycTaHOBUTL HE NPeaCcTaBnsaeTCst BOSMOXHLIM, TO

Takoe npeanpudaTne npu3HaeTcA MCB, B Clny4ae, ecnn ero Bbipy4ka COCTaBIAET MEHEE 4 MnpAa. py6 B roa.
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4.1.4.3. B cnyyae, ecnm HEBO3MOXHO MAEHTUMLMPOBATL NPUHALNEXHOCTb KOHTpareHTa k kpynHomy 6busHecy u MCB (Hanpumep,
TEppUTOpUankHbIi genaptameHT guHaHcos, OIYT, MYIT u T.0., HE UMELMEe MEXOYHAPOLHOrO PENTUHIA), TAakoW KOHTpareHT

OTHOCMTCS K KaTeropuu KpYmnHbIX KOHTPareHToB.
4.2. Pacyet BepoATHOCTH AedhonTa Ha pasHble CPOKKU AEHEXHOro NOToKa.
4.2.1. B cnyvae, ecnu

e BEpOSTHOCTb fedhonTa He NPeBbILLAET BEPOSTHOCTL AehoNTa A1s HauXyALIen KaTeropun ka4ecTea no BCeM PEATUHIOBbIM
areHTCTBaM (N5 toprUanYecknx nuu, He sensiowumucs MCB) unu BeposiTHOCTW AechonTa s Takoro akTvBa U3 kaTeropum
MCB,

e Yy KOHTpareHTa HeT NPOCPOYEHHON 3a10MKEHHOCTH, BbIBOASILLEN U3 COCTOSHWS ONepaLMOHHON 3a0MKEHHOCTY;

® CPOYHOCTb aKTUBa COCTaBIIAET MeHee roga oT AaTbl OLEHKH,
ncnonb3yeTca BEPOATHOCTb ,qe(boma KOHTpareHTa Ha CpOK, OCTaBLUMIACA [0 NoraleHust

422. B Ccny4ae, ecnu CpoK A0 noralleHnda MeHblue 1 roga u BEPOATHOCTb ,ue(bonTa npesbllLaeT BENNYMHY, YKa3aHHYK B
npenbigywiemMm nyHKTe, UCnonb3yetca rogosasd BEPOATHOCTb ,qe(bonTa, KOTOpada He U3MeHAeTCA M3-3a M3MEeHEeHUA CpoKa [0

noraLeHus o ghakta nepeoro noralweHns no JaHHOW 3a40MKEHHOCTM.
4.2.3. B cnyyae, ecnv cpok noraileHust 6onbue 1 roga

4.2.3.1. [Ina noboit 3aa0mKEHHOCTI MOXET UCMONb30BaTLCA BEPOSTHOCTL AedhonTa Ha CPOK 40 NOralleHns 3a40MKEHHOCTM No

thopmyne pacyeTa BepoSTHOCTY AedhonTa no noaxody OLEHKW MHTeHCMBHOCTH (Popmyna 3).
4.2.4. BepostHocTb aedponTa (PD) Ha cpok meHee 1 rofa OLEHMBAETCS NO MOAENM OLEHKN MHTEHCUBHOCTW BEPOSITHOCTM AedhonTa.

4.2.5. [Ina pacyeta BepOATHOCTM AechonTa no noaxody OLEHKU MHTEHCMBHOCTM Ha CPOK, OTAMYHBLIA OT 1 roga, MCMoNb3yoTes

CregyoLmin Noaxos;:

d)opmyna 3. Pacyer BEPOATHOCTU ,El,e(bOJ'ITa no MeToay OLEHKU UHTEHCUBHOCTU.

2
PDp =1—e "365,TH€

A =—In(1 — PD),
rae,

PD - BeposTHOCTb AedhonTa amuTeHTa/aebutopa Ha ropusoHTe 1 rog;

D — Konn4eCTBO KaneHgapHbIX AHEN A0 noraileHus/odepTs!;
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4.3. PacyeT BepoATHOCTU dedhonTa ans ob6ecLeHeHHON 3aA0MKeHHOCTH, He HaxoasLencs B gedonTe.

4.3.1. ina obecueHeHHON NPOCPOYEHHOW 3af0mKeHHOCTM (MCKMoYEHNe MOXET COCTaBNATb 3a0SMKEHHOCTb, 06ecLieHeHne no
KOTOPON PacCYMTLIBANOCh paHee ¢ NOMOLLb0 AaHHbiX no Cost of Risk no noptdensm 6aHkoB. [ns Takoih 3a40MmKeHHOCTH
MCMONb3YHKTCA AaHHbIE MO COOTBETCTBYIOLLEN KAaTeropumn 3af0mKeHHOCTM BaHKOB), BEPOSATHOCTb AedonTa pacCUMTLIBAETCS NyTEM
NWHENHON UHTEPMONALMM MEXAY BEPOSTHOCTLIO AedhonTa Ang Takon 3a40MKEHHOCTN C MOMEHTA NPU3HAHUS 3a0MKEHHOCTU He

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

PD(t)npocpoy = PD + t/T * (1-PD),
e
t — cpok npocpoukn,

PD(t)npocpoy — BeposiTHOCTL AedhonTta AN NPOCPOYEHHON Ha t AHEN 3a4O0SMKEHHOCTU C MOMEHTA MPU3HAHWS NPOCPOYEHHON

3a[J0MKEHHOCTM HE ONepaLMOHHO,
T — CPOK ANS NPKU3HaHNA AaHHOTO TUMa 3aA0MKEHHOCTY 1edONTHON,

PD - BeposTHOCTb AedhonTa Ans HENPOCPOYEHHOW 3af0MKEHHOCTH, KOTOpas MCMOSb3oBanach AN akTiMBa Ha MOMEHT nepef
BO3HMKHOBEHWEM NPOCPOYKU. ECv y akTuBa He BbIno COOTBETCTBYIOLLEN BEPOSTHOCTY AedonTa, TO OHa pacCuUTbIBAETCS Ha LeHb

nepes HapyLLEHWeM Cpoka UCMoNHeHNs 06513aTenbCTB.

4.3.2. [ins obecLeHeHHON HENPOCPOYEHHOM 3a0IKEHHOCTI BEPOSTHOCTL AedhoNTa pacCUMTbIBAETCS CneayoLwmmMm cnocobamm B

3aBUCMMOCTW OT BUAA 3aJ0/MKEHHOCTU:

4.3.2.1. Tlpy MCNONb30BaHUM PENTWUHIOB PENTUHIOBLIX areHTCTB — [1pW MCMONMb30BaHWM PENTUHIOB PEMTUHIOBBLIX areHTCTB W3
COKPALLEHHOrO NepeYHst PENTUHIOBbIX areHTCTB — MyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxkeHe Ha Bonbluee KONMYECTBO

CTyneHen othopMSETCA MOTUBUPOBAHHBLIM CYXAEHWUEM YNPaBNAOLLEHA KOMMAHMM.

4.3.2.2. Tpun ncnonb3oBaHuM Ans pacyeTa faHHbix no Moody's Speculative grade - ans obecLieHeHHON 3aA0MKEHHOCTU KPYMHbIX

KOHTpareHTOB 1CMOb3yeTCs BEPOSTHOCTb AedponTa Ans camoi XyALlen pentuHrosoi kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLbto AaHHbIX No Cost of Risk obecLieHeHHas, HO He NPOCPOYEHHas 3aA0MKEHHOCTb OLEHWBAETCS C
MOMOLLbIO [JaHHbIX MO criedyrowemy (CregyiowumM) no KayectBy MoCfe CTaHOapTHOrO nopTdento (nopTdensm) CTOPOHHWX

opraHusaumit (npumensieTcs CoR, paccunTanHbI B COOTBETCTBUM C Pasaenom 6, NyHKT 6.6).

4.3.2.4. Mpw oueHke ansa MCB v nHbIX akTUBOB, Ans KOTOPbIX HE OnMcaH cnocob pacyeTa, BeposiTHOCTL AedhonTa bepeTcs paBHON
cpeaHei BenuuMHe Mexay 1 v BEepOSTHOCTbHO AedonTa Ans HeobecLeHEeHHOro akTBa/3aA0MmKEHHOCTU U NPUBOANTCA K CPOKY

3a[0JKEHHOCTM B COOTBETCTBMM C JIdHHbIM Pa3aesnom.

4.3.2.5. BepositHocTb fedonta ans 06ecLeHeHHON HEenpoCpOYEHHON 3af0MKEHHOCTU PaCcCYMTLIBAETCA C YY4ETOM Cpoka o
norawleHns B COOTBETCTBUM C N. 4.2 HacToswwero MMpunoxeHns (Cpoka AEHEXHOro noToka NS akTMBOB C Bonee Yem OfHUM

OEHEXHbIM I'IOTOKOM).
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4.4, Cnyvan 06eCLeHeHNs HECKOMbKNX 3af0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna CpoKa NCNOJTHEHUA 00513aTeNbCTB He BO3HWKANO MHbIX Nnpu3HakoB 06eCLl|eHeHVI$I, ANnA KOHTpareHta
ncnonb3yeTca HanbonbLuas 13 BepOHTHOCTeVI ,u,ecbonTa, paccynuTaHHbIX AnA KaXaow npocpoquHon 3a]0/MKEHHOCTU OTAENbHO, NMpU
9TOM B (Dopmyne 5 B kayecTBe HavanbHoi PD ncnonb3yeTcd BEPOATHOCTb ,u,e(bonTa, KOoTOpas Obina YCTaHOBIIEHA Ha AEHb Nepen

NepBbIM HapYLLEHWUEM CPOKOB UCTOMHEHIS 06513aTenbCTB.

4.4.2. Ecnn nocne HapyweHWst Cpoka WCMONHEHNst 00513aTenbCTB BO3HUKMN WHbIE NMpU3Hakn obecleHeHns (He MpocpoYky), TO

NpoBOAUTCA nepepacHeT BepOﬂTHOCTeVI necboma ANS Kaxaon npocpoquHoVI 3aJ0JTXEHHOCTI No

®opmyne 5, a B kayecTee HauanbHol PD B doopmyre 5 ucnonb3yeTcst BEPOSITHOCTb iedorTa, KoTopas Gbina Obl 1Cronb3oBaHa npyu

06ecu,eHeH|/||/| HeHDOCDOqGHHOVI 3a[J0JDKEHHOCTU Ha [ieHb nNepes nepBbiM HapyLleHUeM CPOKOB UCMOMHEHUA 00513aTenbCTB.

4.4.3. MonyyeHHas B cooTBeTcTBAM € NN. 4.4.1 1 4.4.2 BepoATHOCTb AedonTa AN HEMPOCPOYEHHbIX 3a40IMKEHHOCTEN (YacTel

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

e Gonee 1roaa — yBennuMBaeTCs B COOTBETCTBIN C N. 4.2.3.

e MeHee 1rofa — He M3MeHSIeTCs He3aBUCUMO OT Cpoka.

44.4. [Ina pacyeTa BEPOSTHOCTU AedonTa Mo 3af0iMKEHHOCTAM KOHTpareHTa, no obsi3aTensCTBaM KOTOPOro HET MPOCPOYKM,

ucnonb3ayetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PEUTUHIOBbIX areHTCTB.
4.5.1. CoOTBETCTBME LLKaN PEATVHIOB YCTAHABNMBAETCS B COOTBETCTBIN ¢ Tabnuuen 1 Mpunoxenus [.

45.2. CooTBETCTBME PEWTWHIOB MNEpPECMATpUBAETCS B 3aBMCMMOCTM OT M3MEHeHWs penTtuHra Poccuiickon ®epepauuy,
NPUCBOEHHOTO POCCUIACKM PENTUHIOBLIM areHTCTBOM MO HaLMOHAMBHOM PENTUHIOBOW LUKane ¥ (A1) MHOCTPaHHBIM PENTUHIOBbLIM

areHTCTBOM MO MEXAYHAPOAHOW PENTUHIOBO LUKArE.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CIy4ae N3MEHEHUS] PENTUHIOBLIX LUKAMN PEATUHIOBBIX AareHTCTB.
4.6. MopsLoK 1Cnomnb30BaHUA PEUTUHIOB U y4eTa AeNCTBUN PEUTUHIOBBIX areHTCTB.

4.6.1. lMpn onpegeneHny KpeauTHOrO pelTWHra aMuTEHTa/debuTopa WCMONb3YKTCA KPEAUTHbIE PENTUHTM MEXAYHApOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALWMX B COKPALLEHHbIA NepeyeHb PENTUHIOBBIX areHTCTB. [1py OTCYTCTBUM KPEAWTHBbIX PENTWUHIOB
MEXZYHapOOHbIX PENTUHIOBbLIX areHTCTB MCMOMb3YIOTCA KpeaUTHble PEUTUHIM POCCUACKUX PEUTUHIOBBLIX areHTCTB. [pu oueHKe

MHOCTPaHHbIX SMUTEHTOB YYUTLIBAIOTCS TE Xe PENTUHI.
4.6.2. Mopsaok yyeTa penTUHIOBbIX AEACTBIN Pa3nMYHbIX areHTCTB 415 OLEeHKM 06eCLiEHEHMS.

e PeiTUHr  onpegensieTcss B yka3aHHOM  HWKe  MOpsiAKe:  NMpU  ONpedenieHun  KPeaUTHOro  perTuMHra
aMUTeHTa/nebuTopa/koHTpareHTa/3aeMLLmKka/KpeauTHOM opraHn3aLm/6aHKka B Cryyae Hamnmynst HECKONbKIX KPeaNTHbIX PENTUHIOB
OT MEXAYHapOAHbIX (POCCUIACKMX, B Cryyae OTCYTCTBUSI MEXAYHAPOAHbIX) PEATMHIOBLIX areHTCTB, BXOASLUMX B COKPALLEHHbIiA

nepeyeHb peVITVIHFOBbIX areHTCTB, UCNOsb3yeTCA Hanbonee aKTyaJ'IbeII7I erﬂ,VITHbIVI pel7ITI/IHF.
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o Ecnvt KpeauTHbIE PEMTUHT UMEIOT OAMHAKOBYIO akTyanbHOCTb, TO UCMOMNb3YETCH HAUMEHbLUNIA PEUTUHT U3 MPUCBOEHHbIX
MeXAyHapoaHbIMU  (POCCUACKUMKM, B CRyvae OTCYTCTBMS MEXAYHApOOHbIX) PENTUHIOBbIMU areHTCTBam, BXOAAWMMU B
COKpALLEHHbI NepeyeHb PEUTUHIOBLIX areHTCTB.

© BbIOpaHHbIA PelTUHT COMOCTaBNSIETCS CO LUKANoOW peiTuHroBoro areHtctea Moody's B cootBetcTBUM ¢ Tabnuuen 1
“CooteeTtcTaue Wwkan peinTuHros” Mpunoxenus [, nocne yero Bbibupaetcs 3HaveHne PD 13 oTyeTa MexayHapogHOrO PENTUHIOBOTO
areHtcTBa Moody's, Tabnumua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx faHHOM METOAMKW NCNIONb3YETCS KPeAUTHBIN PEHTUHT MO LLUKane peMTUHIOBOMO areHTCTBa, COOTBETCTBYIOLLEN BaoTe

OCHOBHOro goinra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLlerocs B cocToaHuu aeconta, PD ycTaHaBnuBaeTcs paBHoOM 1.

Pa3pen 5. Pacuer LGD

5.1. LGD npu 1cnornb3oBaH11 PEMTUHIOB MEXAYHAPOAHbIX PEATUHIOBbLIX areHTCTB (B TOM YMCIe NpU Nepexode K perTuHram Yepes
KOTMpOBKM obnurauui) u ucnonb3osaHun Moody's speculative grade 6epeTcs M3 oT4eTa MO E€XErogHOMY MCCRefoBaHMKO
kopnopaTtuBHbIX AedonTos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by year prior to default»
¢ 1983 roga Ha ropuaoHTe 1 rog B COOTBETCTBUW C NPUHALANEXHOCTLIO PENTUHTA KOHTPAreHTa / SMUTEHTa K rpynne pemT HroB, Ans
KoTOpbIX onpeaensietcs Recovery rate;

YkasaHHbI NYHKT NMPUMEHSIETCS TONbKO B CMyvae HEBO3MOXHOCTM onpeaenerns LGD B cootsetcTim ¢ . 5.13.

Ecnw B nybnnkyembix MaTepuanax penTMHroBbIX areHTCTB UCMonb3yeTcs nokasatens Recovery Rate (RR), To Motepu npu gedponte
(LGD) onpegensitoTca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa NO MPOCPOYEHHBLIM BbiMfaTaM, MPUMBOANMBIA areHTCTBaMM ANs KaXnoro

PEeATUHIa B €XXErOAHbIX NCCreoBaHusx.) 6epeTcs 13 COOTBETCTBYHOLLMX AAHHBIX PEUTUHIOBLIX areHTCTB.
5.2. LGD ans dwmanyeckux nuy u MCB npu otcyTcTBMM 06ecneveHmns npuHumaetcs pasHeiM 100%.

5.3. LGD B npoLEHTHOM OTHOLLEHWM C y4eTOM 0BecneyeHs onpeaenseTcs kak OTHOLIEHUE MakcuMyma mexay 0 U pasHOCTbiO
CYMMbl 33J0/DKEHHOCTW U JIMKBWAALMOHHON CTOMMOCTM ODecneyeHnst Kk CymMme 3afofmKeHHoCcTU. [ns 3aformkeHHOCTM,
obecneyeHHON NOPYyYUTENLCTBOM, FAapaHTUENR, ONLMOHHBLIM CornalleHnem uenonbayetcs LGD nopyyutens, rapaHTa, KoHTpareHTa
Mo OMUMOHHOMY COrNnaLLeHNo Ha 0becneyeHHy0 YacTb 3af0IMKEHHOCTH, ecnn PD koHTpareHTa no forosopy 6onbLue.

[ins 3agomxeHHOCTH, 06ecneyeHHON 4OroBOPOM CTPaXOBaHMs, B Cliyvae eCiv Takon 4OroBOp 3aKMKYEH CO CTPAXOBOW KOMMAHMUEN,
MMetoLLEeN ypoBEeHb peiTiHra He Huxe BBB- (Baa3) nnw BxoasLueit B cnncok 0406peHHbIX Ans CTPaxoBaHUs HEABWKAMOCTM N0BbIM
13 6aHKOB, ykasaHHbIX B [TpunoxeHun b, obecneyeHre NpUHUMAETCS Ha BCIO CyMMY CTpaxoBku 6e3 anuckoHTuposaHus (dopmyna 5

He NpUMeHsieTcs).

54. B kavectee J'IVIKBVI,D,aU'VIOHHOVI CTOMMOCTH 0becneyeHus NPUHUMaETCA ANCKOHTUPOBAHHAA cCnpaseanneBada CTOMMOCTb

obecneyeHns/ cTpaxosku no opmyne:
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®opmyJa 5.
PV =3

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

PV - o1CKOHTUPOBaHHas cnpaBeanmBas CTOMMOCTb 06ecneyeHus / CTpaxoBKy;

P - CnpaBeanuBas ctoumocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUN C HacToswmmu MpaBunamm onpegenexns
CYA / cymma NoKpbITUS 3a80MKEHHOCTM MO JOrOBOPY CTPaXOBaHWS;

Tex — KONM4YeCTBO AHel OT AaThl onpeaeneHns CHA 1o aatbl OXuaaemMoro nocTynneHns obecneyeHns B cnyyae
HapyLeHus 0653aTenbCTB KOHTPAreHTOM, COrflacHO YCOBMSIM OrOBOpa.

R(Tex) — bespuckoBas cTaBka Ha Cpoke Tex.

[ins 3apomkeHHOCTH, obecneyeHHON 3anorom Tex onpeaensieTcs B Cneaylowem nopsiake:

o Tex — CPOK, YCTaHOBNEHHbIN MOTUBUPOBAHHBIM CYXAEHUEM.

Cpok nonyyeHmst 4eHeXHbIX CPEACTB, NOMyYeHHbIX OT peanusaLuy npeaMeTa 3anora, onpeaensieTcs UCXoas U3 ycrosuii
[0roBOpa 3anora v CyLHOCTW NpeaMeTa 3arora.

[insi 3a00mKeHHOCTH, 0BecneyeHHON JOrOBOPOM CTPaxoBaHus, Tex onpeaensieTcs ¢ y4eToM CPOKOB BbinnaThl N0 JOrOBOPY
CTpaxoBaHusl MpW HacTynneHnn aedonta KOHTpareHTa (MpU3HaHWM KOHTpareHTa HennaTexecrnocobHbIM) MM Ha OCHOBaHWM
MOTMBMPOBAHHOIO CY)XAEHWS YNpaBnsioLLlen KOMMaHu, eCiii CPOK BO3MELLEHWS HEBO3MOXHO YCTaHOBUTL OHO3HAYHO, UCXOAS U3
YCNOBMI JOroBopa.

[ns cnyyaes cyaebHbIX pasbupaTtensCeTs (MMaHMpyeMbIX Ui TEKYLLMX) € 3anorogaTtenem / CTpaxoBLUMKOM, CPOK He

MOXET COCTaBMsATb MEHEE 6 MecALleB.

discount- ZMCKOHT ONPeaenseTca B CNeayloLem Nopsake:

5.4.1. ans ueHHbIX Bymar, ncnonbayemblx Ans obecnevenus no caenkam PEMO Ha MockoBckoin Gupike — COOTBETCTBYHOLLMIA AUCKOHT
ana caenok PEMO (Ona akywid -puck-napameTp Ans 3-ro AuMana3oHa Ans pbIHOYHOMO pucka (CTaBka pucka NafeHus LieHbl),
paccuutbiBaembin AO «HKLl» ana cootetcTBylowen Gymaru; gna obnuraumin — puck-napameTp Anas 2-ro guanasoHa ans
PbIHOYHOTO pUCKa (CTaBKa pucka nageHust LeHbl), paccuntbiBaemblil AO «HKL».);

5.4.2. ANs aKUM MHOCTPaHHBIX AMUTEHTOB, TOPryEMbIX Ha OPraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxogswmx B uHaexchl akumin ctpaH OOCP — kak cpeaHuii auckoHT ans caenok PEMNO v3 Tpex akuyuid ¢ cambiM 6nnM3kum no
0bbemy cpegHeMecsyHbIM 3a nocnegHue 6 mec. 060poToM;

5.4.2.2. He BXOAALUMX B MHAEKCHI akuuit ctpaH OJCP — kak makcumarbHbIn auckoHT ana caenok PEMO Ha Mockosckoin bupxe ¢
akumsmu u3 nagexkca MMBE;

5.4.3. pns obnuraumi ¢ pentuHramn Moody's , S&P unn Fitch — kak cpegHuin guekoHT ans caenok PEMO Ha Mockosckon bupxe 13
cnucka Tpex obnurauui, obnafalolmx TakuM Ke PEeUTUHIOM (NNB0 MEHbLUMM, MpU OTCYTCTBUM PaBHbIX) M CaMoi Bruakom
Aropaumen.

5.4.4. [Ina npoumx akumn — kak MakcumManbHbI AMCKOHT ans caenok PEMO Ha MockoBckom Brpxke ¢ akumsimm U3 nHaekca
MMBB ¢ y4eTom nuKBUOHOCTH 0BecneyeHus.

[ns npounx obnurauui (He umetolmx pertura Moody's, S&P, Fitch unn ap.) - nytem conocTaeneHns [OXOAHOCTH K MOraLleHunto
OLeHMBaeMon obnurauum ¢ JOXOAHOCTLIO WHAEKCOB KOPMOpaTWBHbLIX O6nurauwi, ykasaHHbix B n. 2 [Mpunoxenns B. MHoekc
obnurauuit ¢ Hanbonee BIN3KOA JOXOAHOCTLIO K JOXOAHOCTU paccMaTpyBaeMon obnuraumn ucnonb3yeTcs 4ns onpepenenus

YPOBHSI peiTWHra faHHoM obnmraumm B cooTBeTCTBUM C . 3 punoxeHus B. B cnyyae Hanuumus HECKOMbKWUX YPOBHEN PENTUHIOB
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AN OQHOrO MHAEeKca obnurauuit, UCNonb3yeTcs HauMeHbLKA. [Ing onpegeneHHoro yka3aHHbIM Bbille CocoboM YpOoBHS peiTHHra
MCNonb3yeTCs MakcMmarbHbI AUCKOHT ana caenok PEMO Ha MockoBckoit Gupxe M3 cnucka Tpex obnuraumit, 06nagatoLmx Takum
€ PEATUHIOM (NMBO MEHBLLIMM, MPK OTCYTCTBUM PaBHbIX) U camoil 6m3koin gtopaumeit. Mopsiaok MCNoMb30BaHWS PENTUHIOB Pa3HbIX
areHTCTB, KOHKPETHbIE 0BMMraLmm B Cnincke YnpasnsitoLLas KOMNaHus onpeaensieT caMmocToaTenNbHO U nepedeHb Gymar Hanpasnset
B CMeLManm3npoBaHHbIi Aeno3nTapuit.
B oTHOLWEHUM 3a80mKeHHOCTH, 06eCneyeHHO JOrOBOPOM CTPax0BaHKS (3a UCKIIOYEHNEM Cryyas, YKka3aHHOro B n. 5.3.):
o Ecnu cTpaxoBoit kKoMnaHuv npucBOeH penTuHr Hinke BBB- (Baa3) 1 cTpaxoBas KOMNaHUs He BXOAWUT B CMIMCOK
0L0BpEHHbIX 4Nsi CTPax0BaHUs HEABWXMMOCTM HI OAHWM M3 GaHKOB, ykasaHHbIX B [punoxeHun b — QUCKOHT paccumTbiBaeTCs B
cnegyrowlem nopsigke: kak PD ctpaxosoit komnanum * LGD ctpaxoson komnanuu. Otéop PD ans peiTuHra cTpaxoBoi KoMnaHum
OCYLLECTBNAETCS B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbIM B Pasgene 4.
Ecnu cTpaxoBoi KOMNaHUM He MPUCBOEH PEUTUHT W CTPaxoBasi KOMMAHUS HE BXOAMT B CMIMCOK OLOBPEHHbIX ANs CTpaxoBaHUs
HEeOBWXMMOCTU HI OOHUM U3 BaHKOB, YkasaHHbIX B [punoxeHun b, anckoHT paccumnTbiBaeTcs kak PD ang peituira Caa * LGD.
Mpwn atom, pasmep LGD npusHaetcs pasHbiM 100%. Ot60p PD ans pentuHra Caa ocyLiecTBNSETCS B COOTBETCTBUM C MOPSKOM,
ycTaHoBneHHbIM B Pasgene 4.
5.5. Mpn HanuumMm nopyunTenbCTBa (rapaHTU, CTPAXOBOK, OMUMOHHBLIX COMMaLIEHW ) PUAMYECKUX MWL, HA BCIO WM YacTb
33J0MKEHHOCTM (CTOMMOCTY aKTuBa): pasgen 4.
5.5.1. YnpaBnstowas KoMnaHus UCnonb3yeT BMECTO OLEHKM 06eCneyeHHOM YacTh oLeHKy 0653aTenbCTB Ha COOTBETCTBYHOLLYHO
CyMMy MopyuuTens (rapaHTa/koHTpareHTa no OMUMOHHOMY COraLLEHo/CTPaxoBKM Mo AOrOBOPY CTPaxoBaHWs, 3aKtoYEHHOMY CO

CTPaxoBOW, He NoanadaroLLei nog ycnoeus nognyHkTa 1.4 HacToswero MNpunoxenuns), DMCKOHT B CREAYOLLIEM NOPSAKE:

nponsBeaeHue nokasatenen epostHocTu aedonta (PD) v notepe B cnyvae gedonta (LGD), COOTBETCTBEHHO, NOpyyuTENs
(rapaHTa, KOHTpareHTa no ONLUMOHHOMY COrfalLeHNI/CTPax0BaTenNs), PAaCCUNTaHHbIX B COOTBETCTBUM C TPEOGOBaHWAMM HACTOALLEMO
[MpUnoXeHNs, B TOM YKCIE C YH4ETOM NPU3HAKOB 00ECLEHEHMS.

5.5.2. Ecnu nopyuutenb/rapaHT/cTpaxoBaTenib HaXx04NUTCs B COCTOSIHUM 0BECLIEHEHNS MO CPABHEHMIO C MOMEHTOM BO3HWKHOBEHNS

3aJ0IKEHHOCTH, €ro 06s3aTeNbCTBA NPUHUMAIOTCS B PacyeT C y4eTOM 0becLieHeHus.

5.5.3. HeobecneueHHble 00s3aTenbCTBa NOpYYMUTENs/rapaHTa/CTpaxoBaTens, HaxOOsWeErocs B COCTOSHUM dedonTa, He

NPUHUMALOTCS ANs pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTENLCTBA rapaHTa/nopyunTens/crpaxoBatens NPpMHUMAtOTCA C y4eToM 06ecrneyeHmnst B COOTBETCTBUM
C NpaBuMamm, yCTaHOBMNEHHLIMM HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLleecs B 3an0re 1 NPUHaANexallee KOHTPareHTy, HaXoAsALWEeMYCs B COCTOSHUM aedonTa (B TOM yncne

B COCTOAHUU 68HKpOTCTBa), MOXET NPUHNUMAaTbLCA TOJTBbKO MO OTYETY OLIEHLLMKA, C y4€TOM BO3MOXXHOCTU 1 CPOKOB NOJTy4eHUA 3anora.

5.7. [ns xwunon HeasmxumocTn LGD npuHumaetcs B pasmepe 15% OT TekyLLeln CToMMOCTM 06ecneyeHus.
5.8. [Ins HEXWUIOI 1 KOMMEPYECKOW XWON HEABMKMMOCTM — COIMACHO OLIEHKE OLEHLUMKA, CAENaHHOM C Y4eTOM Cpoka W nopsiaka
MoyYeHns B pesynbTaTe B3bICKaHUs W Npogaxu obecneyeHuns B cryyae aedonta, ¢ y4eToOM NPUBELEHMS MO CPOKAM MOMYYEHMs K

MOMEHTY fgechornTa.

5.9. B cnyyae pebutopckon 3agOMmMKEHHOCTM MO apeHAe Mpu MCMonb30BaHWM 06eCneYnNTENbHOTO MM rapaHTMHOTO Aeno3unTa

[aHHbIN AeN03nT MOXET YyunUTbIBATbCA KaK NUKBNAALMOHHAA CTOUMOCTb obecneyeHus.
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5.10. B cnyyae peconta no nybnuyHoMy ZONry KOHTpareHTa nmbo KOMMmaHWM M3 rpynnbl KOHTpareHTa (ecnv Aedont ans
KOHTpareHTa BO3HUK 13-3a fedhonTa 3Toi KoMNaHuu ero rpynnbl, @ cama 3af0rmkeHHOCTb 0BenyxuBaeTcs be3 HapyLLeHWit YCroBuii
porosopa) Ans oueHkn LGD moryT ncnonb3oBatbes (MpU Hamumm) KOTUPOBKKM NYBIIMYHOrO 4OMra, OTHOLLEHWE KOTUPOBKM (MOMHOM
LieHbl) K HOMUHany MoxeT BbITb MCNONb30BaHO Kak oLeHka Recovery Rate.

5.11. B cnyyae Hannums KOTMPOBOK NyBANYHOMO AOMra KOHTPareHTa, HaxoasLerocs B 4edonte, OTHOLIEHWE NOHON LeHbI (LeHa
3akpbiTis (legal close) + HK) k HOmMuHany ponroBoro obs3arenscTBa MOXET CHMTaTLCA OLeHKkon Recovery Rate ans koHTpareHTa,
LGD B atom cnyyae 6yaet paseH 1 — Recovery Rate. [laHHbIin NOAX0A HENPUMEHUM N5 Cy4YaeB OLEHKW CyBOpAMHMPOBAHHOTO
BEYHOro J0Ara, Mo eCiv TONMbKO He MMEETCS KOTUPOBOK CaMoro OLieH1BaemMoro obsisatensCraa.

[ins ueneit HacTosLero pasgena, 3HaveHne Recovery Rate okpyrnsietcst 4o 2 3Haka nocre 3ansiton B NPOLEHTHOM

BbIPaXXeHUH.

MH(*)OpMaLLI/IFI O UEeHHbIX 6yMarax, nUcnonb3yemMblX B paMKax HacTosdLlero pasaena, npeaocraBnaeTca YHpaBnmom,eﬁ KOMnaHuen B
CI'IeLI|MaJ'IM3MpOBaHHbIl7I ,qenosmapvlﬂ He no3gHee pa60qero OHA, cneayroLero 3a [aToiA, Mo COCTOSHMIO Ha KOTOPYIO onpenenaeTca

cnpaseanueas CTOMMOCTb akThBa B COOTBETCTBUMU C HaCTOFILLleVI METOAMNKOMN.

Paspen 6. Pacyetr COR

6.1. [ns uenei Hactosiwero Mopsigka nokasatent cronmocTy pucka (COR) onpeaensieTcs oTAenbHO Mo 0becneyeHHbIM 1
HeobecneyeHHbIM TPpeboBaHMAM K KOHTpareHTam-(u3n4eckum nuam Ha OCHOBE AaHHbIX EXEerogHoi (MHAHCOBOW OTYETHOCTM
POCCUACKIX KPEAMTHBIX OpraHn3aLni, COCTaBNEHHON B COOTBETCTBMM CO CTaHdapTamu MCOO.

6.2. [ns uenen onpenenenusa nokasatenss COR noa obecneyeHHbIMU TpeboBaHMaMU K U3MYECKUM NULAM MOHUMAOTCS
TpeboBaHuns, 06eCneYeHHbIE XMMNON HEABMKMMOCTHLIO Ha CyMMY He MeHee 80% OT HOMMHAMNbLHOMO pa3mepa TpeboBaHu.

6.3. lMepeyveHb KPEOMTHbIX OpraHW3aLuii, AaHHbIE KOTOPbIX MCMONb3oBanuch npu pacyete nokasatens COR, npusepeH B
Tabnuue 10.

6.4. 3HaueHne COR no gaHHbIM OTYETHOCTM KaXO0M OTAENBHO B3ATOM KPEAMTHOM OpraHM3aLmm onpeaensnoc:

6.4.1. [Ond cTaHAapTHbIX aKTUBOB - Kak OTHOLLEHME pa3Mepa pe3epBOB, CO3AAHHbIX MO OXWAAeMble KpeauTHble YObITKM Ha
rOpU3oHTe 12 MecsiLeB, K BarnoBoi 6anaHcoBOW CTOMMOCTYM aKTMBOB, KpEOUTHbIE YObITKM KOTOPBIX OXWAAKTCA Ha roOpU3oHTe 12
MecCsILEB;

6.4.2. [onsa obecLEeHEeHHbIX aKkTUBOB - Kak OTHOLLEHWE pa3Mepa Pe3epBOB, CO3AAHHbLIX MoA OXUOAeMble KpeauTHble YObITKM 3a
BECb CPOK XKW3HW aKTMBA, K BarnoBoi 6anaHCOBOM CTOMMOCTW aKTUBOB, KpeAMTHbIE YOLITKM KOTOPbIX OKUOAKOTCA HA BCEM CPOKE WX
KU3HW.

6.5. Wtorosele 3HaueHns COR onpegensnmch kak cpegHee apuMeTuyeckoe (HEB3BELIEHHOE) 3HAYEHWN, MOMYYEHHbIX U3

OTYETHOCTM KpeaUTHbIX OpraHu3auni no nepeyHio Tabnuupl 10.

Tabnuua. Nepeynn kpeaUTHbIX opraHusaumii, MCPO oT4eTHOCTb KOTOPLIX Ucnonb3yeTcs ansa pacyeta COR

HeobGecneyeHHble TpeGoBaHUA (B nopsaake yobiBaHUsA OGecneyeHHble TpeboBaHuUsA (B nopsake yobiBaHUA
PO3HUYHOrO KpeauTHOro noptdens) PO3HUYHOIO KpeauTHOro noptdens)

MAO CbepbaHrk MAO CbepbaHk

Bank BTE (MAO) Bank BTE (MAO)

BaHk M6 (AOQ) baHk M6 (AQ)

MAO BaHk «®K OTkpbiThE» MAO Bank «®K OtkpbiTHey»

AO «TuHbkoth BaHk» AO «PanddanseHbark»
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AQ «PanddanseHbaHK» AQ «baHk JOM.P®»
000 "XK® BaHk"

AO «Bbank JOM.PO»

AQ «baHk Pycckuin CtaHgapT»

AO «Kpeaut EBpona baHk (Poccus)»
KB «JIOKO-BAHK» (AQ)

6.6. 3HaueHns COR, npuMeHsieMble B COOTBETCTBIM C HacTosALmMM [Nopsigkom, npuseaeHs! B Tabnuue sHayennin COR:

Tabnuua. 3HayeHua COR™

Xapaktep TpeboBaHus HeobecneyeHHble 0ObecneyeHHble
CraHgapTHble 2,86% 0,22%
ObecueHeHHble 32,79% 9,47%

** - Ha paTy onpeneneHnst CTOMMOCTH YNCTbIX akTUBOB (hoHAa nenonbaytoTes 3HadeHnst COR ¢ yueTom 0BHOBNEHHOM OTHETHOCTU
KpeauTHbIX OpraHu3aLnin, ykasaHHbIX B N.6.5 (Mpu Hanuuum Takon OTYETHOCTH)

Pasgen 7. MeTtoq y4eTa KpeAUTHbIX PUCKOB MyTeM OLIEHKU CNpaBeanyuBoOv CTOMMOCTH MO OTYETY OLIEHIUMKA MO COCTOSHUIO

Ha AaTy He paHee BO3HUKHOBEHMUSA COObITUS, BedyLiero k 06ecLeHeHuIo.

71. ﬂpmmeHeHme OTYyeTa OLEHLLNKa and u,ene|7| onpegenexHuna CI'IpaBe,lJ,J'IMBOIZ CTOMMOCTHU C Y4ETOM 06eCLl|eHeHVIﬂ BO3MOXHO AnA

BCEX aKTUBOB, yka3aHHbIx [MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takke 4515 NpocpoYeHHON AeBUTOPCKOM 3aA0MKEHHOCTM!.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWs OTYeTa OLEHLMKA NS onpefeneHust CrnpaBefsiBoA CTOMMOCTM BO3HWKAET
(BbIfBNSiETCS) COBbLITME, Beayllee Kk 06eCLeHeHNo, To HeOBXOAMMO OCYLLECTBUTbL BHEMNAHOBYKD OLEHKY aKTMBa OLEHLLMKOM B
MaKCUMarbHO KOPOTKME CPOKY C AaThl BbISIBNIEHMS Npu3HakoB obecieHeHust. [laTa, no COCTOSHMIO Ha KOTOPYH OnpeaensieTcs HoBas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HWUKHOBEHWS CODLITMS, Bedyllero k obecueHeHno. C gatbl HACTyNneHus: cobbITus,
BeAyLLEro k 06ECLIEHEHNIO M A0 AaTbl NPUMEHEHNS! HOBOTO OTYETA OLEHLLMKA, YNPaBMsoOLLAsA KOMNaHUs JOSKHA CKOPPEKTUPOBATL
MOCNEAHIO W3BECTHYK CMPaBEAIMBYIO CTOMMOCTb, OMPELENEHHY N0 OTYETY OLEHLUMKA, COCTaBMNEHHOMY 4O BO3HUKHOBEHUS

TaKoro cobbITusl, C NPUMEHEHUEM METOZ0B KOPPEKTUPOBKM CrIPaBEANMBOA CTOUMOCTH, YKasaHHbIX B HACTOSILLEM NPUIOXEHNM.

MpunoxeHve A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuMepHbIN CNUCOK UCTOYHUKOB, UCNONb3YEMbIX A OLEHKM KpeATHOrO pucka.
1. B OTHOLLEHUM FOPUANYECKNX MWL
- ynonHomoueHHoe areHTcTBo 3AO «MHTepdake» https://www.e-disclosure.ru/;
- MAO Mockosckas Bupxa https://www.moex.com/;
- cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

- eaMHbIA heepanbHbIil peecTp ceedeHuin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
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- eQMHbIA (befepanbHblil PEECTp CBEAEHUN O (hakTax AesTenbHOCTM topuandecknx muy https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;

-https:/Iraexpert.ru/;

-https:/iwww.fitchratings.com/;

- Be6-cant Moody's Investors Service;

- Be6-cant Standard & Poor's;

-0(hMLManbHbIA CalT KOHTpareHTa/aM1TeHTa/kpeQMTHOM opraHu3aLmuy;

- CepBuC npefocTaBneHus Gyxrantepckom (roaoBoit) otyeTHocTU Pocctara - hitp://www.gks.ru/accounting_report;

- https://bo.nalog.ru/

- OKYMEHTbI, NOMy4eHHble 0T YNpaBnstoLLel KOMnaHuu.

2. B oTHOWEHUN hn3NYECKUX NI,

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

- eAVHbIA theaepanbHbIi peecTp ceeaeHuin 0 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

Mpunoxexve b

k MpunoxeHuio 5 k npasunam onpegenexns CHA

MpumepHbIie cnucku 6aHKoB.

Cnmncok 6aHKoB, AaHHbIE MO CTOUMOCTM PUCKa KOTOPbIX MOTYT UCMOMNb30BATLCS ANS OnpeeneHns CnpaBean1Boi CTOMMOCTH
HeobecneyeHHoN 3a80MKEHHOCTY (PU3NYECKUX NNL:
e AO "TuHbko e BaHkK"

e AO "bank Pycckuit Ctanpapt"

o 000 «XKd BaHk»

o Kb «JIOKO-baHk» (AO)

e AO"OTMN baxk"

o Kb «PeneccaHc Kpegut» (O00)

e [1AO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccus)»

79


http://www.gks.ru/accounting_report

Cnucok BaHKoB, AaHHbIE MO CTOMMOCTH pUCKa KOTopbIX MOTYT UCMNONb30BaTbCA AJ1A onpeaeneHna cnpaBe,qnleon CTOMMOCTHK NO
obecneyeHHON 3a10roM HEABWKUMOCTM 3a[0MMKEHHOCTH d)msmqecmx Jinu:

o [T1AO CbepbaHk

e Bank BT (MAO),

o AO «PaitthdhainzeHbaHk»,

e [TAO baHk «®K OtkpbiTie»

o «[a3npombaHk» (AKLMOHepHOE 06LLEeCTBO)
e AO «baHk IOM.P®»

Mpunoxexue B

k MpunoxeHuio 5 k npasunam onpegenexns CHA

OnpepeneHne COOTBETCTBUA YPOBHIO PeUTUHIA Yepe3 KpeaUTHbIN cnpea odonurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PEMTUHTA Ha AATY OLEHKM:

1. OnpepenseTcs OXOAHOCTL K MOraLleHunio no obnuraumsm aaHHoN opraHusauum cpokom bonee 1 roga u meHee 3 ner. Npu
OTCYTCTBWM 0BNMraLmii Co CPOKOM MeHee 3 NIeT MOXHO UCMOMb30BaThb CMP3A C MHAEKCaMu COOTBETCTBYHOLLEN CPOYHOCTH. [pu
Hanuyuy oburaynin co CPOKOM NoraLLeHUs TOrbKO MeHee 1 rofa Ans pacyeTa KpeAuTHOro cnpaga MoryT UCnoNb30BaThCs
obnurauum opyrix SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLMX KaK Brin3kue no CPOKy M JOXOAHOCTW obnuraumm, Tak u obnuraumm co

cpokom 1-3 roga.
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2. OnpegensieTcs, LOXOAHOCTM KaKoro U3 MHAEKCOB NOMyYeHHast 4OXOLHOCTb No obnuraumm Hanbonee COOTBETCTBYET, B kKa4ecTse
Mepbl 6IM30CTM NCNONb3YETCS CPEAHEB3BELLEHHOE N0 06 bEMaM TOProB 3HAYEHWE KPeaUTHOMO cnpaga obnurauyuin ¢ G-curve B
CPaBHEHW C KPEAUTHBIM CMP340M YKa3aHHbIX HUXE MHAEKCOB. KpeanTHbIn cnpag paccuuteiBaeTes (KomnaHums Bnpase
MCMONb30BaTh ApYrie MOZENM AN1s OLEHKM KPeAUTHbIX CNP3L0B, C TOM Yncne Yepes bonee CrnoXHble MOLENN Unu Yepes pbIHOK
CDS.) kak pasHuLa Mexay AOXOGHOCTbIO K NOoraLleHuio obnmralmm Ha cpok ee MoAUGULMPOBaHHO Aropauumn n G-curve Ha 3ToT

CPOK. B ykasaHHbIX Liensx UcnonbayTes creaytowme UHOEKCHI:
e WHpekc kopnopaTuBHbIX 06nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onucanve nHgexca - http://moex.com/ru/index/RUCBTR3A3YNS.
ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

e  [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onwucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxvB 3HayeHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e  [Hpekc kopnopaTuBHbIX obnuraumi (1-3 roga, ruA- < penTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnuncaHve nHagekca - http://moex.com/ru/index’RUCBTR2B3B
ApxwB 3HayeHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnenytolei Tabnuue onpeaensieTcs, Kakoil ypoBeHb PeTUHra UCNONb30BaThb Npu ONpeaeneHnn BEPOSTHOCTU fedonTa:

Moody's
Nupeke

MexayHapoaHas Lkana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRA2A3Y

Ba3
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B1

B2 RUCBTR2B3B

[ns nocnegytowero onpegenexns BeposTHOCTM AedhonTa BbibupaeTcs (MCNonb3yeTcs) MeanaHHbIN PEATUHE 13

COOTBETCTBYHOLLEN rPYMMbl, NONYYEHHON B COOTBETCTBIM AaHHBIM MyHKTOM.

K BeposiTHOCTSIM AedponTa nepexoq OCyLLeCTBSETCS B COOTBETCTBUM ¢ Tabnuuen 1 Mpunoxenns [.

Mpunoxexue
k MpunoxeHnuio 5 k npasunam onpegenexns CHA

BepositHocTH pechonTta ans opraHusaumii MCb

[nsa poccuncKMX KoMnaHum

K T uno OKB
oA otpacni o OKBI/ CTeneHb pucka PD
1,5,6,7,12,14,18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Huakuit puck 0.05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97
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13,24, 27, 42, 45, 46, 52, 59, 69, 71, 79,

70,77,78,93

88 CpenHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,
41,43, 47, 49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

Ons MHOCTPaAHHbIX KOMMaHWi

Otpacnb PD
CTtponTenbCcTBO 3aaHum 0,1503
Cknaackoe x034MCTBO W BCTIOMOraTenbHast 0,1049
TpaHCNOpTHast AEATENBHOCTL
MHBECTUUMM 1 yNpaBReHNe HEABUKUMOCTbIO 0,0877
CneupnanmanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
[pon3BoACTBO METANNNYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopyaoBaHNs
[pepocTaBneHne NPOYNX CEPBUCHBIX YCRYr 0,078
PosHuyHas Toproens 0,0659
[eaTenbHOCTb Mo NpeaoCcTaBnNeHMIo0 NPOAYKTOB 0,0823
MUTaHNA U HANUTKOB
[pon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060pYA0BaHUS 0,0671
Mpoyee (cpeaHee 3HaueHe) 0,0904

Mpunoxexve [

k MpunoxeHuio 5 k npasunam onpegenexns CHA

Tabnuua 1. CooTBETCTBME LWIKAN PEUTMHIOB Pa3NINYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
dkcnepT
AKPA PA MexayHapoaHas MexayHapopaHas MexpayHapoaHas
WKana WKana WwKana
Aaa AAA AAA
Aa1 AA+ AA+
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Aa2 AA AA

Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB

AAARU) rUAAA Baa3 BBB- BBB-

AA+(RU), rUAAY, Baf BB+ BB+

AA(RU) rUAA

AA-(RU), rUAA-, Ba2 BB BB

A+(RU) ruA+

ARU), A rvA- | Ba3 BB- BB-

A-(RU)

BBB+(RU), | ruBBB+, | B1 B+ B+

BBB(RU) ruBBB

BBB-(RU), | ruBBB-, | B2 B B

BB+(RU) ruBB+

BB(RU) ruBB B3 B- B-

BB-(RU), ruBB-, Caa, Ca, C CCC,C CCC,C

cce,cC,C | cec, cc,

C

MpunoxeHnwne E

k MpunoxeHuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNMCOK Ha3BaHMM Tabnuu, Ny6NUKyeMbIX PENTUHIOBbLIMUA areHTCTBaMU, AN UCNONb30BaHMA NpU
pacueTtax BeposiTHocTewn aecdonta (PD) u
ypoBHs noTepb npu geconte (LGD)
* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unu aHanornyHbIn oT4eT
PENTUHIOBOrO areHTCTBa, B Cllyuae M3MEHeHUst HanMeHoBaHus) - «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga
[N KpynHbIX KOHTPareHToB (Bblpyyka 6onee 4 mnpa pyd. B rod) NPUMEHSIETCS CPEaHsIs BEPOATHOCTL AedhonTa Ans Speculative

Grade ot areHtcTBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unu
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aHarnorMYHbIN OTYET PEMTUHIOBOTO areHTCTBa, B Ciyyae N3MeHeHus HaumeHoBaHus) - Annual issuer-weighted corporate default
rates by alphanumeric rating.

LGD npu ncnonb3oBaHnm pENTUHIOB MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB M 1cnonb3osaHum Moody's speculative grade[1] -
CTaBKka Bo3MelLLeHus 3a rog go aedonta: Annual default study: Annual Global Corporate Default And Rating Transition Study:

Average senior unsecured bond recovery rates by year prior to default.

Mpunoxexue 6
k MpaBunam onpeaenexus CHA

Mpu3HaHue u obecueHeHne onepaLuoHHON feOUTOPCKOW 3aA0MKEHHOCTH

OnepauvoHHaa pebutopckas 3afomkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaloWas B xoge
HOPMasbHOrO OMepaLMOHHOTO Lykna, koTopas OydeT noralleHa B TEYEHME CPOKOB, YCTAHOBMEHHbIX B HacTosAwwmMx [lpaBunax
onpegenexns CHA. [lonyCTuMble CPOKM MPOCPOYKM, YCTAHOBINEHHbIE 4715 ONepaLMOHHON AeOUTOPCKON 3a40MKEHHOCTH, HE JOITKHbI
NPMBOAUTb K MPU3HAHWKO OE3HaAEXHON K MOMy4YeHWMtO 3a4OSMKEHHOCTM, a Takke K 0OECLEHEHWI0 3af0MKEeHHOCTW. Takas
3a[0MMKeHHOCTb ByaeT peanu3oBaHa ynpaBnstoWei KOMnaHuelh B NoMHOM 06beMe B CPOKM, YKNaabiBaKOWMECS B HOPMAIbHYHO
PbIHOYHYHO (UMM BHYTPEHHIOK) NPaKTUKY B3aMMOLENCTBUS C KOHKPETHBIM BUAOM A€OUTOPCKON 3a40MKEHHOCTU. YCTaHOBMEHHbIE

CPOKM TMPOCPOYKN N NCMONHEHNA 00s13aTenbCTB He AOJTXHbI NpPeBbIWAaTb PEKOMEHAYEMbIX CPOKOB B HACTOALLUX I'IpaBVlnax
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onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTAaTUCTUKON ynpaBnsoLei komnaHun. OnepaumnoHHas aebutopckas
3a[0SKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B CIy4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a0MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWH WIW HECKOMbKO NPU3HAKoB OOECLEHEHMs, yKasaHHbIX B
MpunoxeHun Ne 5 k HacToswwmm Mpasunam onpegeneHus CHA no oueHKke KpeauTHbIX PUCKOB, KpoMe AOMyCTUMONA NPOCPOYKH
00513aTeNbCTB B paMkax OnepaLyoHHOro LKA, He MOXeET BbITb NMpuU3HaHa OnepaLyoHHON.

[ebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb NMpU3HaHa OnepaLMOHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTaLLEHUS TaKoW 3a40MKEHHOCTH).

Ynpasnsiowas koMnaHus JormkHa NPOBOAUTL aHanmn3 YpOBHSA pucka no AebUTOPCKON 3af0MMKEHHOCTU, KoTopas paHee
Obina npusHaHa onepawmoHHOM, 1 N0 MHOW AeBUTOPCKON 3a0MKEHHOCTM, NPU3HAHNE KOTOPOM OCYLLECTBISETCS.

AHanu3 ypoBHS pucka NpoBOAMTCS:

e  Ha kaxayw onpeaenenus CHA, yctaHoeneHHyto Mpasunamn onpegenexns CHA MA®;
e 1PV NepBOHAYaNbHOM NPKU3HaHUM AEOUTOPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexoaa [eGUTOPCKON 3a0MKEHHOCTM U3 CTATyCa «OnepaLMOHHOI» B CTATYC «MPOCPOYEHHOMY.

[ins uenei NpoBeaeHNst aHann3a, Ynpaensioasi KoMnaHus A0MmKHa 1Cronb3oBaTb 060CHOBAHHYIO W MOLTBEPKLAEMYIO

MHGOPMALMIo, BOCTYNHYHO e Be3 Ype3MEPHbIX 3aTpaT W YCUINA.

B npouecce aHanu3a YnpaenawoLas kKomnaHus onpeaenser:
e  BO3MOXHOCTb KBanMuKkaLmm 4ebnuTopckoi 3a00MKEHHOCTM B KQYECTBE ONEPaLMOHHON, NPU3HaHIE KOTOPOW
OCYLLECTBNAETCS BNepBble;
®  HeobXx0aMMOCTb M3MEHEHUS NoaxXoaa K y4eTy AeOUTOPCKOM 3a40MKEHHOCTH, paHee NPU3HAHHOWM ONepaLMOHHON.
OnepaumoHHas aebutopckas 3a40MKEHHOCTD B TEHYEHWUM CPOKa ONEPaLMOHHONO LIMKIA OLEHMBAETCS B HOMUHANBHOM Cymme
obsa3atenbcTBa. [peBbllLEHMe CPOKOB NOralleHUst onepawioHHoi 4ebUTOPCKON 3a00MKEHHOCTM BreveT ee obecLieHeHre ¢

y4€TOM KpednTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHMM 5.

Buabl, ycnoBus 1 cpoku NpU3HaHWUA onepaLuoHHON AeOUTOPCKOMA 3aA0MKEHHOCTH

Bua nebutopckomn 3ag0MmKeHHOCTH YcnoBus ans npu3HaHus geoutopckon | Cpok onepauMOHHOrO LMKNA,
3a40JKEHHOCTH ONepaLMOHHON ABNAKOLWMUNCA HOPMaNbHOW
NPaKTUKOW UCMONHEHUA
00513aTeNbCTB KOHTPareHToM
(monycTumbIN cpok
HapyLeHns YyCnoBun
MCnonHeHns 00513aTeNnbCTB

KOHTpareHTom)
[ebutopckas 3agomKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 7 pabounx gHew ¢ gatbl
HKL no obnuraumsm poccuinckux SMUTEHTOB npu3sHaHus aebutopckon
33[0MKEHHOCTM
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[lebutopckas 3af0mKeHHOCTb Mo BbinnaTe

OtcyTcTBME NPU3HaKoB 0becLeHeHNs

7 pabounx gHew ¢ gatbl

HOMMHana obnurayuy (NOAHOro/4acTUYHOrO) npu3HaHus aebutopckon
no obnuraumsM poCCUMCKUX AMUTEHTOB 3a0IKEHHOCTM
[ebutopckas 3agomKkeHHOCTb MO BbInnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 10 paboumx gHel ¢ patbl
HK[ no obnurayusm MHOCTPaHHbIX SMUTEHTOB nNpu3HaHus aebutopckon
3a[0MKEHHOCTH
[ebutopckas 3agomKkeHHOCTb MO BhINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 10 paboumx gHein ¢ patbl
HOMMHana obnurayuy (NOMHOro/4acTUYHOrO) npu3HaHus aebutopckon
no 06nuMraumsM MHOCTPAHHBIX SMUTEHTOB 3a[0MKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OtcyTcTBME NPU3HAKOB 0BECLEHEHNS 25 pabounx gHen ¢ aaTbl
AVBULEHAO0B NO aKUMAM, AEN03UTapHbIM nNpu3HaHus aebutopckon
pacnmckam poCCUACKUX IMUTEHTOB, JOX0AaM 3a[J0MKEHHOCTY

Nno nasM naeBbIX NHBECTULNOHHbIX d)OHLI,OB

[ebutopckas 3agomKeHHOCTb N0 BbinnaTe
OVBMAEHAOB MO aKUMaM, 4en03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTeHToB, ETF

OtcyTcTBME NPU3HAKOB 0becLeHeHNs

30 pabounx gHew ¢ gatol
nNpu3HaHus aebutopckon
3a[0/MKEHHOCTM

[lebutopckas 3a0mKeHHOCTb NO BbinnaTe
[0X0f4a OT y4acTis B YCTABHOM Kanurane
(norm OO0 wnu npaBea y4acTus B
MHOCTPaHHbIX KOMNAHWAX)

OtcyTcTBME NPU3HAKOB 0becLEeHeHNs
Cpok BbInnaTthbl 4OX04a, COrnacHo
pewernto ObLiecTBa He NpeBLILLAET 25
pabounx gHeN.

obecLieHeHne Npou3BOaNTCS C
NepBOro JHA NPOCPOYKM
00s13aTenbCTB 00LLECTBOM

[ebutopckas 3agomKeHHOCTb N0 BO3BPaTY
CpeAcTB co cyeTa bpokepa /co cyeta B HKL

OTcyTCTBI/Ie Np13HakoB o6ecu,e|-|e|-||/|$|

3 pabouux aHs

[ebutopckas 3aa0mKeHHOCTb, BO3HMKLLAS B
pesynbTaTe NepeBosa AeHEeXHbIX CPeACTB
(OeHbrv B yTh)

OTcyTCTBI/Ie Np13HakoB o6ecu,e|-|e|-||/|$|

3 pabouux aHs

[lebutopckas 3af0mKeHHOCTb Mo apeHae!

Cpok noraveHuns 3a80MmKeHHOCTH He
npe.biwaet 25 pabounx gHew ¢ gaThl
OKOHYaHUs apeHaHoro nepuoaa

10 paboumx aHel ¢ aathbl
HaCTYMmMeHNs Cpoka
VCMONHEHNS 0653aTeNbCTB,
COrfacHo yCroBMsIM 10roBopa

[ebutopckas 3aa0mKeHHOCTb MO
Ha4MCNEHHbIM NPOLEHTaM Ha 0CTaToK
AEHEXHbIX CPEACTB HAa PAaCYETHOM CYeTE

OtcyTcTBME NPU3HAKOB 0becLEHeHNs

obecLieHeHne Npou3BOANTCS C
NepBOro JHA NPOCPOYKM
00s13aTenbCTB HaHKOM

[ebuTopckas 3agomKkeHHOCTb No caenkam (no
KOTOpbIM HacTynuna Hanbonee paHHsas aaTa
pacyeToB)

OtcyTcTBME NPU3HAKOB 0beCLEeHeHNs;
Cpok noraieHus gebutopckoit
3aj0/KEHHOCTM He Bonee 15 pabounx
[HEM C [aTbl ee BO3HWKHOBEHUS! (C y4eTOM
CpoKa NPOMOHraLuy 1 nepe3akoyeHuit
[0r0BOPOB).

3 pabounx oHs

ABaHCbl, BbldaHHbIE NO CAENKaM 3a CHeT
uvywectsa ®oHga

OtcyTCTBME NPU3HAKOB 06ECLIEHEHNS;
Cpox norateHuns ebutopckoil
3a00MKEHHOCTY

He H6onee 15 paboumnx gHel ¢ gatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
MPOMOHraLun 1 Nepe3akmioyeHnit
[0rOBOPOB).

3 paboumnx gHs

1. Ocobble ycroBus, NpUMeHsieMble Ans 06ecLieHeHns 4eGUTOPCKOM 3a0MKEHHOCTH, He YkasaHHoI B Tabnuue «Buabl, ycrosus

1 CPOKU NPU3HAHMS ONepaLOHHOI Le6UTOPCKON 3a0MKEHHOCTMY:

L] JJ,66VITOpCKaFI 3a10J/TKEHHOCTb MO aBaHCaM, BbldaHHbIM Ha onnaty ycnyr cneunann3npoBaHHOIO Aeno3nTapud,
ayﬂMTOpCKOVI opraHusauuu, OUEHLLKKY, 6Mp>|<e n nudy, ocyuectendwoliemy BedeHue peectpa Blagenbles
WHBECTULMOHHBIX NaeB MA® 1 Ha onnary pacxoaos, CBA3aHHbIX C AOBEPUTENbHbLIM yrNpaBleHUeM, paBHa HOMUHAIbHOM
CTOMMOCTU U OGGCLl'eHVIBaeTCFI Mo UcTeyveHnn 25 pa6qu|x AHeln ¢ oaTbl OKOHYaHUs! CPOKa OKa3aHunA ycnyr, yCTaHOBJ'IeHHOVI

yYCNOBMAMI OrOBOPA;
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e pebuTopckas 3afomKeHHOCTb Ynpaenstowei komnaHum MA®, BosHWKLWas B pesynbTaTe HapyLUeHUs NpaB BragenbLes
WHBECTULMOHHBIX NAeB, paBHa HOMWUHAIBHOM CTOMMOCTU U 06eCLeHnBaeTCa No ncTedeHnn 25 pabouunx aHen ¢ gatbl ee

BO3HWKHOBEHNA.

2. ObecueHeHNe AeBUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOKU3BOAMTCS NpY COBNIOAEHNM CEYIOLLMX YCIIOBHIA:

e  Hannyne 060CHOBAHHOMO OKCMEPTHOro (MOTMBMpOBaHHOFO) CyxXaeHusa YHpaBnmoUJ,eﬁ KOMMaHWM O TOM, YTO 3afepxKa
CPOKOB OKa3aHusa ycnyr nnu norawleHua ﬂ,e6I/ITOpCKOI7I 3aJ0JTKEHHOCTN HE ABNAETCA CneacTBMemM HeraTUBHbIX NpoLEeccos,

BO3HUKLLKWX B 0eATENTbHOCTU OOIMKHUKE;

e Hannyne JOKYMEHTarbHOMo NOATBEPXKAEHWS OT KOHTPareHTa CPOKOB MOoralleHunst 3a80mKkeHHOCTH / okasaHus yenyr M.

[ebutopckas 3a40mKeHHOCTb N0 BO3MELLEHIIO HarnoroB 13 6rogxeTa He 06eCLieHNBAETCs He 3aBUCUMO OT CPOYHOCTU ee
norawleHus. B cnyyae nonyyeHns 0T HanoroBoro opraHa pelueHns 06 0Tkase B OCYLLECTBIEHMM 3a4eTa (BO3BpaTa) Cymm
WM3NWLLHE YNaYeHHOro Hanora, NPOMCXoaNT npekpatyeHne npuaHanmus B MG nebutopckoii 3aA0mKEHHOCTM MO BOMELLEHMIO
CYMMbI Hanora, B pasmepe, yka3aHHOM B TakOM peLLeHuU.

CnpaBeanvBasi CTOMMOCTb AeOUTOPCKON 3a0MKEHHOCTM MO HE3aBEPLUEHHBIM CAENKaM Kynnu-npodaxi LeHHbIX bymar (T+),
caenkam PETMO 1 caenkam ¢ npou3BoaHbIMY (PUHAHCOBbLIMI MHCTPYMEHTaMM ONPEAENseTCs B NOPSIAKe, YCTaHOBNEHHOM ANS

OLEHKM Takux caenok B Npasunax onpepenenus CHA.

Mpunoxenue 7
k Mpasunam onpegenexus CHA
OcobeHHocTn npumeHeHus Mpasun pacyéta CHA B KpM3UCHBbIN Nepuoa.

B nepnoa CnoxmBLIENCS KPU3UCHON CUTyaLun Ha (MHAHCOBOM pbiHke [MpaBuna pacyéra CHA npuMEHsIOTCS ¢ y4eToM
cneayroLmx 0cobeHHOCTEN.

1. B uensx moHuTOopuHra cobbiTin, BedyLmx K 06ecLeHeHmIo, yCTaHOBNEeHHbIX B Mpunoxeun Ne5 k Mpasunam pacuéta CYA,

CHWXeHWe (0T3bIB) peiTUHra KpeauTocnocobHOCTH, NPUCBOEHHOTO MHOCTPaHHLIMU PENTUHIOBLIMM areHTcTBamMm Standard & Poor’s,

Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHbIE PEATUHIOBLIE areHTCTBA) POCCUMCKAM KPEAMTHBIM OpraHm3aLmsm,

WHbIM POCCUICKAM OPraHm3aLmsaM, a Takke X cnelmarnbHbIM opuandeckum nuuam (SPV) u fodepHM KoMnaHusaM U3 MHOCTPaHHbIX

topucamnkumin, Poccuitckoin ®epepaumm, cybbektam Poccuiickon ®eaepaimn, MyHuumnansHeiM obpasosaqusm nocne 01 despans
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2022 roga, B CBAA3W C MOHWKEHWEM KPeaMTHOrO peiTuHra Poccuickon ®efepaunn He SBNSETCS NpuaHakoMm obecueHeHns ans

POCCUCKMX KOHTPAreHTOB M WX CrieuyanbHbIX topugudecknx nuy (SPV).

2. [Ins koHTpareHTa (fmuya, 0653aHHOrO MO aKTMBY) He cuuTaeTcs cobbiTneM aedonTa unu 06eCLEHEHNs HeucromnHeHue
00s3aTenbCTB B BankoTe, OTNIMYHOM OT POCCUIACKOTO Py6ns, ecnv UMEtoTCs OCHOBaHWS nonaratb, YTO AedonT npousowlen us-3a
coObITUA, HE CBA3AHHBIX C JEATENbHOCTLIO KOHTPareHTa, HanpuMep, BBEAEHUS CaHKLWA, 3anpeTa/HEeBO3MOXHOCTU pacyEToB CO
CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB Ui POCCUACKWX FOCYLAPCTBEHHbBIX OPraHoB.

2.2. HeucnonHeHHble 0bs3aTenbCcTBa KOHTPAreHToB, B TOM YUCAE MO BbinfaTe KynoHOB M AWBMAEHOOB B MHOCTPAHHO BantoTe (3a
UCKIIOYEHMEM CITyYaeB, ykadaHHbIX B M. 2.3.2. 1 2.3.3.), cunTatoTcst Haxogawmmmcs B 4edhonTe B criyyae, v Takoe HEMCNOMHEHNE
BO3HUKITO B pesyrnbTare AeicTBui (6e30eiCTBUS) MHOCTPaHHbBIX 4en03nTapHO-KIMPUHIOBLIX KOMMAHWM (B T.4. MEXYHAPOAHbIMM
pacyeTHO-KNMPUHroBbIMK LeHTpamu "EBpoknnp BaHk", r. Bptoccens, n "Knupctpum BaHkuur”, 1. JltokcemBypr), MHOCTpaHHbIX 6aHKoB
WK WHbIX CaHKLUMOHHbLIX AEMCTBUIA MHOCTPAHHBIX TOCYAApCTB W (MnW) perynupytowmx opraHoB. [edont u obecleHeHne B
OTHOLLIEHUM CaMOr0 KOHTpareHTa/aMuTeHTa (B TOM Y1CHe NePeKPECTHbIA AehONT N0 €ro MHbIM 0653aTENLCTBAM) He BO3HUKAKOT.
2.3. HeucnonHeHHble W BO3HMKatOWmMe 00si3aTenbCTBa MO LieHHbIM Oymaram B MHOCTPAHHOW BantoTe OLEHWMBAKOTCS C y4eTOM
cneaytLLero:

2.3.1. ObsizatenscTBa, B TOM Y1Cne MO BbiNnate KynoHOB ¥ AMBMAEHAOB, B OTHOLIEHWW LEHHbIX Bymar, XpaHeHue KOTopbiX
OCYLLECTBNSAETCA HA CYETE HOMMHANMBHOTO AEpXaHus CreunanuanpoBaHHoro aenoautapus, otkpeitoro B HKO AO HPL, v no
KOTOpbIM BbinfiaTa He MOXET BbITb Npou3BeaeHa B pybnsx B COOTBETCTBUM C AEMCTBYIOLMM 3aKOHOAATENbCTBOM P®, npusHatoTes
HaxogAwmmmcs B cocTosiHum aedponta, 1 LGD no atum obsizatensctam npuHumaetcs pasHbiM 100%.

2.3.2. ObsizaTensCTBa, B TOM YKUCnE MO BbINMaTe KynoHOB M AWMBMAEHOOB, B OTHOLIEHWW LiEHHbIX Bymar, XpaHeHWe KOTopbIX
OCYLLIECTBASETCA HA CYETE HOMUHABHOIO AePXaHna cneuuanu3upoBaHHoro genosutapus, otkpbitoro B HKO AO HP[, v Bbinnata
Mo KOTOPbIM MOXeT ObiTb OCyLLeCTBMEeHa B pybrsx B COOTBETCTBUM C LEMCTBYIOLMM 3akoHOZ4aTensCTBOM PO, oueHuBaloTca B
obLuem nopsigke, yctaHosneHHom lNpasunamu onpeaeneHus CHA ®oHaa, npu aToM ¢ Aathbl HacTynneHus geconta LGD no atum
obszatensctBam npuHumaetcs pasHbiM 100%. B cnyyae ecrm npsMo unu KOCBEHHO cTana Habniogaema wnu AOCTYMHA
WHGopmaumus o Tom, YTo obs3atenscTBa OyayT noralieHbl, B TOM 4ucrie B pybnsx B Cymme, 9KBWBANEHTHOW CTOMMOCTM
00513aTenbCTB B MHOCTPAHHOW BankoTe, B ONpeaeNeHHbIA CPOK, TO CPOK HAcTynneHuns aedonta MoxeT ObiTb M3MEHEH (yBenuyeH
UK YMeHbLLEH) (0hOpPMNSETCS MOTUBMPOBAHHbIM CYXKOEHWUEM YNPaBNSIOLLEN KOMMaHUK).

2.3.3. ObsizatenscTBa, B TOM Y1Cne MO BbINfaTe KynoOHOB M AMBUAEHAOB, B OTHOLIEHWW LEHHbIX Bymar, XpaHeHue KOTOopbIX
OCYLLIECTBNSIETCA HAa CYETE HOMWHANBHOTO JepKaHus ChneLmanvaMpoBaHHOMO AEno3uTapusi, OTKPLITOrO B WHbIX LEMN03uUTapusX,
kpome HKO AO HPL, ouexvBaoTcs B 06Lwem nopsake, ycraHoBneHHoM [Npasunamu onpegenenuns CHA ®onga. C gatbl, korga
MPSAMO NN KOCBEHHO cTarna Habogaema unv ocTynHa WHGopMaLms 0 Tom, YTo 06s3aTenbCTBa He OyayT noralleHsl B pesynbrare
cobbITWA, YKa3aHHbIX B N.2.2, Takme oBs3aTenbCcTBa MPU3HAKOTCA HaxoAswumucs B COCTosiHUM Aedonta n LGD no atum
obszatensctBam npuHumaetcs paeHbIM  100% (pelweHve 0OGOPMNSIETCS MOTMBMPOBAHHBIM  CY)XXAEHWEM YNpaBMsioLLen
komnanun).2.4. [na 06s3atensCTB B MHOCTPAHHOW BanioTe MOXET He cuutaTtbCst CobbiTveM [fedonTa WCMOMHEHWe 3TWX

0053aTenbCTB B VHON BanioTe.

3. OcobeHHOCTH onpeaeneHns akTMBHOTO PbIHKa.
OnpegeneHye akTUBHOTO PblHKA OCYLLECTBASIETCS C Y4ETOM TOTO, YTO BO3MOXHOCTb MCNONb30BAHNS AaHHbIX NOCHELHEro
TOProBOro AHS Ha TOProBbIX NMoLiazKax He MPUMEHSIETCS B CRyyae, Koraa HETOProBbIi AeHb (M OTCYTCTBUE TOProB Ha HOHAOBOM

PbIHKE) CBSA3aH C MPUOCTAHOBKOM TOPrOB MO peLLeHmio baka Poccum, nprocTaHoBKOV TOProB B CryYae JOCTUKEHNS YCTaHOBMNEHHbIX
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OUpXKell NOPOroBbIX 3HAYEHWA UMM UHBIMK COBLITUSIMI (COTNACHO MOTMBMPOBAHHOMY CYXAEHMIO YNpaBNsoLWEeh KomMnaHum),
CNoCOGHbIMU CyLLECTBEHHO MOBMMSTb HA W3MEHEHWEe CMpaBeAn1BOiA CTOMMOCTW B TaKO HETOProBbliA [eHb MO CPaBHEHWMKO C
nocnegHUM TOProBbIM AHeM. B cryyae, ecnu BO3HWKWME 0BCTOSTENbCTBA MPUBOLST K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpeaenexus cnpaBeanMBoii CTOMMOCTM akTUBOB, yNpaBnstoLLast KomnaHust 06si3aHa NpUoCTaHOBMTb Bbldadyy, NoralleH1e 1 06MeH
WHBECTULMOHHBIX MaeB MaeBOTO MHBECTULMOHHOrO (hoHAA MO MpUYMHAM, HE 3aBUCSILMM OT YNpaenstowen KoMnaHwu,
Ge30THOCUTENBHO TUMA MAEBOTO MHBECTULMOHHOTO (DOHAA M HE3aBUCUMO OT (haKTUYECKOrO MPOBELEHUS NpoLeayp Mo Bbiaaye,

noraweHuno n oﬁmeHy WHBECTULUNOHHBIX NaeB B MOMEHT BO3HNKHOBEHUA 00s13aHHOCTM MO MPUOCTaHOBIEHNIO.

lMpuunHa BHeCeHWs naMeHeHui B NpaBuna: npekpaLleHue pacyeTa v nybnukauum ctaskm MosPrime Rate
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