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HN3menenns Ne 2 B HpaBI/IJIa onpeacjacHus CTOMMOCTH YUCTBIX aKTUBOB
3aKprTOI‘O maeBoro HHBECTUIUMOHHOI'O (l)OHIIa HECABUKUMOCTH
«CaBBHMHCKHE NTAJATBD»

r. Mocksa, 2024 rog



Wanoxutb [MpaBuna onpegeneHuss CTOMMOCTW YUCTbIX aKTMBOB 3aKpbITOrO NAeBOr0 MHBECTULMOHHOMO (hoHaa
HeaBWXUMOCTH «CaBBUHCKIE NanaThl» B CreayoLlen peLakLum:

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

CroumocTb YnCTbIX akTMBoB PoHAa onpeaenseTcs:

- Ha jaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

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

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

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

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

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

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

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

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAeBOr0 MHBECTWULMOHHOMO (poHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YUCTbIX aKTUBOB Ha Kaxabl paboumi AeHb kaneHdapHoro roga (ecrv Ha pabounin LeHb
KaneH4apHoro roga CTOMMOCTb YUCTbIX aKTMBOB He OMpedensnach — Ha MocneaHui feHb ee OnpeaeneHus, npeawecTByoLmi
TakoMy [OHI0) C Hayana roga (C gaTbl 3aBeplieHns (OKOHYaHWs) POPMMPOBAHNS NAeBOr0 WHBECTULMOHHOMO hoHAa) 4O HaTbl
pacyeTa CpeaHerofoBOA CTOMMOCTM YMUCTbIX aKTMBOB K uucry pabouux OHEN B kaneHgapHom rogy. B uensx onpegeneHus
CpeaHerogoBoM CTOMMOCTM YNCTBIX aKTMBOB 4aToM, 3a koTopyto onpegensietcss CHA MNP, noHuMatoTcs Bce AaTbl ONpeaeneHus
CYA NN, ykasaHHble B HacTosAwmx Mpasunax pacuéta CHA.

CToMMOCTb YnCTbIX akTMBOB ®OHAA, B TOM YKUCe CpPeaHErofoBas CTOMMOCTb YUCTbIX akTUBOB POHAA ONpeaenseTcs ¢
TOYHOCTBIO 0 ABYX 3HAKOB MOCMe 3ansaToun, C NPUMEHEHWNEM NpaBuMI MaTeMaTYeCcKoro OKpyrieHus B BanoTe onpegenexus CHA B
cooteeTcTBMM C [lpaBunamu goseputenbHoro ynpasneHus MA® (nanee — [Mpasuna OY MA®), peicteylowmmnm Ha party
onpenenenuns CHA. PacueTHasi CTOMMOCTb WHBECTMLMOHHOTO nas MA® onpeaenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB MOCIE 3ansTol, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ Mpasunamu JY MAO,
JencTayoWwmUMm Ha gaty onpegenexus CHA.

Hactoswwe lNpasuna pacyéta CHA npumenstotes ¢ 28 despans 2024 roga.



OrnaBnexue:

naBa 1. O6wwme nonoxeHns, TePMUHbI U onpeaeneHuns

naBa 2. OnpegeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0053aTeNbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHua) akTuBOB M 06513aTenbCTB

naBa 4. Mopagok pacyeTa BeNMYMHLI pe3epBa

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

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneuuanusvpoBaHHbIM

agenosutapuem npu onpegeneHnn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUUE NONOXEHUA

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

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

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

MpaBuna pacyéta CYA — BHYTPEHHUIA [OKYMEHT YNPaBMAIOEN KOMNaHUWM, PEernameHTUpYIOWMA MOpsaoK onpedeneHns
CTONMOCTU YUCTbIX akTBOB M 1 CTOMMOCTN MHBECTULMOHHOMO Nas;

CnpaBegnuBass CTOMMOCTb — 3TO LieHa, koTopas Obina 6bl mofyyeHa npu NPOAaXe akTMBa MMM ynnadeHa npu nepegade
obs3aTenbcTBa B X04€e 00bIYHOM COENKM HAa OCHOBHOM (M1 Haubonee BbIrOAHOM) PbIHKE Ha 4aTy OLEHKM B TEKYLLMX PbIHOYHbBIX
ycnoBusx (TO eCTb LieHa BbIXO4a), HE3aBWCUMO OT TOrO, SIBMSETCH M Takas LEeHa HenocpeacTBEHHO Habnogaemon mnm
paccynNTbIBAETCS C MCMOMNb30BAHWEM [PYroro MeTOLa OLEHKM.

Poccuitckas bupxa — poCCUACKNA OpraHu3aTop TOPTrOBMM HA PbIHKE LIEHHBIX Bymar;

WMHocTpaHHasA bupxa - MHocTpaHHas oHOoBas Oupxa;

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

AKTMBHbIW PbIHOK — PbIHOK, HA KOTOPOM OMepaLyn ¢ aKkTMBOM Mnn 0643aTenbCTBOM NPOBOAATCS C JOCTATOMHOM YacTOTON U B
[0CTaTO4HOM 06bEMe, NO3BONSAIOLLEM NONYyYaTh MHGOPMaLMIO 06 OLEHKaX akTUBOB UK 0BA3aTENbCTB HA MOCTOSIHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, aMUTEHTAMM KOTOPbIX MOrYT ObiTh: dhedepanbHble OpraHbl UCMIONMHUTENBHON BRAacTy
Poccuitckon ®egepauun; opraHbl UCNOMHUTENBHOM BRnacTi CcyObekToB Poccuiickon deaepaunm; poccuiickne opraHbl MECTHOMO

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



(PMHaHCOBblE OpraHW3auuu; agMUHUCTPATUBHO-TeppUTOpUarbHble 06pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; WMHOCTPaHHble
topuamndeckue nuua.

M®U — npon3BoaHbIN (DMHAHCOBBIN UHCTPYMEHT.

YpoBeHb LeHbI NpU onpeaeneHun cnpaBeasiuBoO CTOMMOCTU - YPOBHM LieH Npu onpeaeneHun cnpaBeanuBoit CTOMMOCTH
OnpefensTCs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM (uHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanueoi
CTOMMOCTU», BBEEHHbIM B [eiCTBUE Ha TeppuTopun Poccuitckon denepauumm npukasom MuHncTepcTea qmHaHCOB POCCUIACKON
O®epepauymm ot 28.12.2015 N 2174 "O BBegeHun MexayHapoaHbIX CTaH4ApPTOB (DMHAHCOBOW OTYETHOCTU M PasbsCHeHui
MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOM OTHETHOCTW B AEWCTBME Ha Tepputopum Poccuitckon depepauun M 0 NpuUsHaHU
YTPaTMBLUMMM CUITY HEKOTOPbIX MPKKA30B (OTAENbHbIX NONOXEHU Npukasos) MuHucTepcTea dnHaHcoB Poccuiickon Pegepauun”.
OCHOBHOI PbIHOK - PbIHOK (M3 YMCra aKTMBHbIX) C HaMOOMbLIMM 471 COOTBETCTBYIOLLErO akTMBA MM 06s13aTenscTBa 06bEMOM
TOProB W1 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - fonrosble LeHHble Gymaru, KOTopble BbiMyLUEHbl Ha TEPPUTOPUN MHOCTPAHHOTO roCydapcTBa B COOTBETCTBIM C
3aKOHOLATENbCTBOM, NPUMEHSEMbIM HA TEPPUTOPUM STOFO rOCYAapCTBa, HOMUHUPOBAHHBIE B MUHOCTPAHHOW BankoTe MO OTHOLLEHMIO
K HaLMOHanbHO! BanioTe rocyAapcTBa, B KOTOPOM HAxoAWTCS (3aperMcTpupoBaH) AMUTEHT JOMrOBbIX LEHHbIX Gymar unm npu
HanW4uK B yCOBUSIX BbINYCKa: KOHEYHbI 3aEMLLMK; NOPYYMTENb UK rapaHT No 0653aTenbCTBaM AMUTEHTA, W KBaNU@ULMPOBaHHbIE

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

1.1. [ns uenei onpeaeneHust CpaBeanmMBOIi CTOMMOCTM LieHHbIX Bymar, coctaBnsiowmx umylectso MNP, ncnonbaytotcs
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOZENM OLIEHKW CTOMMOCTM LieHHbIX Gymar,
ANS KOTOPbIX HEe ONpeaeneH akTUBHbIN PbIHOK.
1.2. AKTMBHBIM PbIHKOM 1151 LEHHbIX Bymar, LOMYLEHHbIX K TOpram Ha POCCUACKOMA WM MHOCTPaHHON Bupxe npuaHaeTcs
[OCTynHas v Habnopgaemas bupxesas nnowagka (poccuickas unm MHocTpaHHas Bupxun u3 Cnucka JocTynHbIx M Habntogaembix
PbIHKOB), B Cy4ae Hannuus LeHb! U He HYNneBoro 0bbema TOProB Ha faTy onpeaeneHuns cnpaBeainBon CTOUMOCTU M COOTBETCTBMS
OHOBPEMEHHO CReayoLLmMM KpuTepusam Ha aaty onpegenenns CHA:

a) CoBokynHbIn 06bem Topro 3a nocnegHue 10 Toproseix AHer npeseicun 500 000 pybnen;

b) Konuuectso caenok 3a nocnegnve 10 Toprosbix gHeit - 10 wTyk u Bonee (aaHHOe yCroBWe He MPUMEHSIETCS B Clyvae,

ecnm xots 6bl ogHa bupxa u3 Cnucka ocTynHbix 1 HabniogaeMbix pbiHKOB HE packpbiBaeT AaHHbIE O KOMMYECTBE CAEMNOK

C LieHHoi Bymaro).

Kputepuin 0 konnyecTse COENOK NMPUMEHSIETCS B Ciyyae, ecrim Ha BCexX AOCTYMHbIX HabmogaeMblx pbiHKaX, Ha KOTOPbIX
TOpryetcs LyeHHas Bymara, B JOCTYMHbIX MCTOYHMKAX MHGOpMaLMK eCTb AaHHbIe O KOIMYECTBE CAENoK. B 0TCyTCTBME KpUTEpUs O
KOnn4ecTBe CAEeNoK XoTs Obl Ha 04HOM AOCTYNHOM HabOAAEMOM PbIHKE 4159 ONPEAEneHMs akKTUBHOIO PbiHKa MPUMEHSIETCS TONBKO
KpuTepuil cCoBoKynHoro obbema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOPLIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyvae, ecnu yeHHas Gymara TopryeTcs Ha poccuitckon Grpxxe B OCHOBHOM pexMMe TOProB C pacyeTamm B pybnsx v B
WHOCTPaHHOW BamnoTe W Takme pexumbl TOProB LOCTYNHbI 415 COBEPLLEHUS CAENOK 3a cyeT umyLectsa M, coBokynHbIn 06beM
caenok onpegensietcs no obuiemy o6bemy ToproB ¢ pacyeTamu B pybnsix u B MHOCTpaHHOW BantoTe. B Tom cnyyae, ecnn o6bem
TOPrOB BbIPKEH B MHOCTPAHHO BantoTe, Ans Lenei onpeaeneHns COOTBETCTBUS KPUTEPUSIM aKTUBHOTO PbIHKA COBOKYMHbIN 06bEM
Topro. 3a 10 TOpro.eIX AHEN nepeBoauTcs B pydnm no kypcy baxka Poccum Ha gaty onpeaenenus CHA.

B cnyyae, ecnu Ha Bcex AOCTYNMHbIX U Habrniogaemblx GupkeBbIX nnoLiagkax Obli HETOProBbIN AeHb Ha AaTy ONpeaeneHus

CL‘|A, aHann3npyrTca AaHHble NOCNEeAHEero TOproBoro AHA Ha AaHHbIX niowaakax.
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OnpegeneHre akTUBHOTO PblHKA OCYLLECTBNSIETCS C Y4ETOM TOTO, YTO BO3MOXHOCTb MCNONb30BAHNS AaHHbIX NOCHEAHEro
TOProBOro AHS Ha TOProBbIX NroLaaKax He NPUMEHSIETCS B CRyyae, Koraa HETOProBbIi AeHb (MM OTCYTCTBUE TOProB Ha (POHZOBOM
PbIHKE) CBAA3aH C NPUOCTaHOBKON TOProB Mo peLueHnto baHka Poccui, nprocTaHOBKO TOProB B CIyvae JOCTVKEHUS YCTAHOBMEHHbIX
Oupxelt NOPOroBbIX 3HAYEHUA UMM MHBIMM COBbLITUSIMW (COTNAcHO MOTUMBMPOBAHHOMY CYXKOEHWIO YNPaBRSIOWER KoMnaHum),
CNOCOGHBIMM CYLLECTBEHHO MOBMUSATH HA W3MEHEHWe CrpaBeAnMBOA CTOMMOCTM B TaKOW HETOProBbld A€Hb MO CPABHEHWIO C
nocnegHMM TOproBbiM AHEM. B cnyvyae, ecnu BO3HWKWME OOCTOATENbCTBA MPUBOLAT K 3aTPYAHEHMIO (HEBO3MOXHOCTM)
OnpeaeneHns cnpaBeasnBoI CTOMMOCTY akTUBOB, YNpaBnsioLLas KoMnaHus 06s13aHa NPMOCTaHOBMTL Bblgady, noraileHune 1 obmeH
WHBECTWULMOHHBIX MaeB MaeBOro MHBECTULUMOHHOTO (POHAA MO MPWUYMHAM, He 3aBUCALLMM OT YNpaBMsHLIEA KOMMaHWK,
6e30THOCUTENBHO TUMA NaeBOr0 MHBECTULMOHHOMO (DOHAA M HE3aBMCUMO OT (PAKTUYECKOrO MPOBELEHMS MPoLesyp No Bblgauye,
noraLeHuio 1 06MeHy MHBECTULMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTI NO NPUOCTAHOBNEHNH).

1.3. OCHOBHbIM PBIHKOM LIEHHbIX Bymar poCCUIACKMX SMUTEHTOB (3a MCKMIOYEHWEM OOnMraLmin BHELWHNX 0BnuraLyoHHbIX

3ainmoB Poccuiickoin ®epepaumm u LeHHbIX Bymar MexayHapoAHbIX KOMMaHMIA), OMYLLEHHbIX K TOpram. NPU3HaeTCs:

1.3.1. MAO Mockosckasi bupxa (ganee no Tekcty — MockoBckas Oupxa), ecnn MockoBckas Bupxa SBRSETCS akTUBHbIM
PbIHKOM.
1.3.2. B cnyyae, ecnu MockoBckasi Gupxa He SBNSETCS aKTUBHBIM PbIHKOM — poccuiickas BupxeBas nnowaaka 13 Yucna

aKTUBHbIX PbIHKOB, MO KOTOPOW onpegeneH HanbonbLumin obwmit 06bem caenok No Konn4ecTBy LieHHbIX Bymar 3a nocnegtve 10
TOProBbIX AHen. [pu oTCyTCTBUN MHGOPMaLmn 06 o6beme CAEeNOoK Mo KONMYeCTBY LieHHbIX Bymar ucnonb3yeTcs uHgopmauus 06
obbeme CAenok B AEHEXHOM BbipaxeHnu. Npu paBeHCTBe 06beMa CAEeNoK Ha pasnuyHbIX TOPFrOBbIX NAOLLaAKaX OCHOBHBIM PbIHKOM
CYMTaAETCs TOProBas nnoLyagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.

1.4. OCHOBHbIM PbIHKOM ANS LIeHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB, B TOM Yncne 415 06nurauuin BHELUHUX 0BaMraLoHHbIX
3ainmoB Poccuitckon ®eaepauun, 4ONTOBbIX LIEHHbIX ByMar MHOCTPaHHbIX rocy4apCTs, 06nmMraLmin MHOCTPaHHBIX SMUTEHTOB,
LieHHbIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpraHM3auui, LeHHbIX Bymar MexayHapOoaHbIX KOMMaHWUiA, LOMYLWEHHbIX K
TOpram Ha OpraHN30BaHHbIX TOPrOBbIX MOLAaAKaX, NPU3HAETCS:

1.4.1. poccuiickas nnowaaka Mockoeckas bupka — B cnydyae, ecnm B Lienoyke MecT XpaHeHus LeHHOW Bymaru npucyTcTeyet
HKO AO HPL;

1.4.2. iHocTpaHHas Gupxa unu poccuidickas Bupxa (3a ucknoveHneM MockoBekoin Bupxm) 13 uncna akTMBHBIX PbIHKOB, NO
KOTOPOW onpeaeneH HambonbLKiA 06LLMIn 06bEM TOProB MO KONMYECTBY LEHHBIX Oymar 3a nocneaHue 10 ToproBbix AHER,
€CI B LIEN0oYKe MEeCT XpaHeHns LeHHon Bymaru HeT HKO AO HP[,.

1.4.3. Mpw oTcyTcTBUM MHGpOpMaLmMn 06 06beMe TOProB NO KONMMYECTBY LEHHBIX Bymar ucnonb3yetcst uHopmaums 06 obbeme
TOProB B [JEHEXHOM BblpaxeHun 3a nocnegHue 10 Toproebix aHen. [pu 3TOM BenMuMHbI 06beMa TOProB B BasnioTe
KOTUPOBKM NepeBoaaTcs B pybnm no kypcy baHka Poccun Ha aaty onpenenenus CHA. Mpu paBeHcTBe 0Bbema TOpros Ha
Pa3nnyHbIX TOProBbIX MOLaAKax OCHOBHbIM PbIHKOM CHMATAETCS TOproBas Moljaaka C HaubonbLUMM KONMYEeCTBOM
caenok 3a nocnegHue 10 TOProBbIX AHEN.

1.4.4. na obnuraumit BHEWHWX oBruraymoHHbIX 3ailMoB Poccuickon ®efepauun, JOMrOBbIX LEHHbIX Gymar MHOCTPaHHbIX
rocyaapcts, 0bnmurauuii MHOCTPaHHbIX AMUTEHTOB, LEHHBLIX Bymar MexayHapoaHbIX (PUHAHCOBBIX OpraH13auuil 1 MHbIX LEHHbIX
Bymar pOCCUICKUX 3MUTEHTOB, HE [OMYLIEHHbIX K TOpram Ha GUpXeBbIX NMOLWaaKax, AOCTYNHbIX YNPaBAsHOLLEA KOMNaHWM,

OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPXKEBON PbIHOK.



14. [ns uenen onpegeneHns cnpaBeaIMBOM CTOMMOCTM akTMBOB POHAA, B Clly4Yae eCnt OCHOBHBIM PbIHKOM 4151 LlEHHOW
Bymarn onpepeneHa MockoBckas Gupka, MCMONb3YTCA AaHHble MTOTOB TOProB 3a BEeCb TOProBblM AeHb (OCHOBHAs MIoC
LONOSTHUTENbHASA TOPrOBbIE CECCUM).

1.5. OcHoBHbIM pbiHKoM [OW aBnsieTcs Brpxa, Ha KOTOPOI Bbin 3aKnKYeH COOTBETCTBYHOLMIA KOHTPAKT.

naBa 2. OnpepeneHune cnpaBeanMBoN CTOMMOCTU aKTMBOB M 00513aTeNbCTB

2.1. CTOMMOCTb aKTMBOB W BEnM4YMHa 0053aTENbCTB OMPEAENsoTCs No CnpaBesMBoOM CTOMMOCTU B COOTBETCTBUW C
MexayHapoaHbiM cTaHgapToM drHaHcoBor otyeTHOCTH (IFRS) 13 «OueHka cnpaBeannBon CTOMMOCTUY, BBEAEHHLIM B AENCTBIE
Ha TeppuTopum Poccuiickon ®egepaun npukasom Munuctepetea dmHancoB Poceuinckon ®epepaumm ot 28.12.2015 N 2171 "0
BBefeHM MexayHapoaHbIX CTaHOapTOB (PUHAHCOBOW OTYETHOCTW U PasbscHeHun MexayHapoaHblX CTaHOapToB (OMHAHCOBOM
OTYETHOCTU B JencTBue Ha Tepputopum Poccuidickon ®edepauun v O NPUSHAHMM YTPATMBLUMMM CUMY HEKOTOPbIX MPUKa30B
(oTmenbHbIX NONoXeHW npuka3os) MunncTepcTea duHaHcoB Poccuitckon Gegepaun’,

2.2. lonycTUMbIe METOAbI OnpeaeneHus cnpaBeanuBoi CTOMMOCTH LeHHbIX Oymar.

221 MeTopgpl OUeHKM LieHHbIX Bymar yctaHoBneHbl B Mpunoxerun 1. CnpaBeanneas CTOMMOCTb AOMNTOBON LIEHHOM
Bymaru onpeaenseTcs ¢ y4eToM HaKOMMEHHOTO KyNOHHOro AoxoAa. CyMMbl HAKOMMEHHbIX KYNOHHbIX AOXOA0B N0 LeHHbIM Bymaram
OLeHMBatoTCA No AaHHbIM MockoBckor Brpxm (Mpu okpyrneHun 3HadeHnin HKL ncnonbayeTcs nopsigok, onucaHHbii B Mnaee 5). B
cnyyae OTCyTCTBMS AaHHbIX Mockosckoit 6upki no HK[ CyMMbl HakommeHHbIX KyMOHHbIX [OXOAOB NO LEHHbIM Gymaram
OLEHVBAKOTC B CyMMe, WCYUCIIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [A0XOAd, YCTaHOBMEHHOW B pELEHWM O BbiMycke
(QONOMNHUTENBHOM BbIMYCKE) I MPOCTEKTE SMUCCUOHHBIX LIEHHbIX Bymar (mpu okpyrneHumn 3Havenuin HKI ucnonb3ayetcs nopsiaok,
onucaHHbl B Mnaee 5 ). B cnydyae, ecnu NpocnekTOM 3MUCCUM LieHHbIX Bymar npegyCcMOTPeHbl NepeMeHHble KymnoHbl W/mnm
HOMMHaT, BENYMHA KOTOPbIX HEW3BECTHbI W/WUMK 3aBUCUT OT ONPEAENeHHbIX NoKasaTernei, 1 oLeHKa LieHHoON Gymari npousBoauTCs
B YCIOBWAX OTCYTCTBMS aKTMBHOMO PbIHKA, TO 4NN OLEHKWM BEMWYMHBI TakUX NMATEXen WUCMONb3yeTcs MopshoK, OnNMCaHHbIA B
Mpunoxexun 4.1.

2.2.2 CnpaBepfMBas CTOMMOCTb LeHHOW Oymarn npusHaetca pasHon 0 (Homb), B cnyvae oduumanbHOro
ony6nukoBaHus coobLLeHns 0 6aHKPOTCTBE IMUTEHTA LigHHOW Bymary - ¢ AaTbl 0pMLManbLHOro ony6nmnkoBaHUs Takoro CoobLLEHNS
(3a uckmnioyeHem cnyyaes Hannumus Ny6nMYHbIX KOTUPOBOK aTUX Bymar, NMbo oTYeTa OLEHLYMKA Ha AaTy NOCAe Havana npouecca
OaHKpoTCTBa M He paHee 6 Mec. 4O MoMeHTa pacyeTta CYA, npu UCMOnb30BaHMM OTYETA OLIEHLUMKA MPK NOSIBMEHUM HOBOM
WH(OPMaLMM O CHDKEHUMM BO3MOXHOCTW BOCTPEOOBAHWS 3a40MKEHHOCTW UMM CHWKEHUM OLIEHKW NOTEHUManbHbIX CYMM K
MONYyYEHNO yNpaBnsoLLas KOMNaHUs AOMKHa B CPOK He 6onee 2 Heaenb NOMyYNTb HOBbIM OTYET OLEHLMKa NMbo NpUHATL
CTOMMOCTb 3afI0/PKEHHOCTW paBHOW Hymto). CnpaBeanneas CTOMMOCTb aKTMBa, NMPU BO3HUKHOBEHWM MPU3HAKOB 0BeCcLEeHeHus 1
OTCYTCTBMM KOTMPOBOK 1-r0 YPOBHS U LIEHbI, pacCyMTaHHON HabniogaembiMi UCTOMHUKaMKM LeHOBOWM MHAOpMaLMK (LeHOBLIMM
ueHtpamu, B 7.4. HKO AO HP/I), no3sonsioLLeil onpeaennTs CNpaBeanuByo CTOMMOCTb Ha AaTy onpegenerns CHA, onpegensercs
no MeToay NpUBEAEHHON CTOUMOCTY ByAYLLNX AEHEXHBIX MOTOKOB, Y4NUTbIBAS KpeaUTHbIE pucku (MpunoxeHue 5)

2.2.3. Cnpasegnueas CTOMMOCTb 3a[0SPKEHHOCTM MO CAEMNKaM C LieHHbIMY Bymaramn 3aknioYeHHbIM Ha yernosumsx T+,
OnpeaenseTcs B pa3mepe pasHuLbl Mexay BbipaxeHHoi B BantoTe onpegeneHus CHA MO cnpaBeanmBoi CTOMMOCTBIO LIEHHBIX
Bymar, SBnsoWmUXca NpeaMeToOM CAENKM, U CYMMOW CAENKV B BanioTe CAEMNKM, NpuBeaeHHON K BantoTe onpegenerus CHA M B
cooTBetcTBMM € N.2.5 Mpasun pacyéta CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MPU3HAETCS B COCTaBe akTMBOB (aebuTopckasi 3a40MmKEHHOCTb) Y

rnokynatens/ B cocTase 06s3aTensCTB (KpeauTopckast 3aA0MKEHHOCTb) Y NPofaBLa, OTPULATENBHON pasHLbl — B aGCOMIOTHOM
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3Ha4yeHMM B  cocTaBe 0053aTenbCTB (KPEAMTOpCKas 3a40MMKEHHOCTL) Y MOKynaTens/B  cocTaBe  aKTMBOB  (pebutopckas
330/KEHHOCTb) Y NpodaBLia.

Mpw onpeaeneHny cnpaBeanmBon CTOMMOCTY 33A0MKEHHOCTM MO caenkam ¢ 0bnuraLusMm, 3akrio4eHHbIMI Ha YCOBUSIX
T+, cnpaBeanMBas CTOMMOCTb 0B6nMraLmin, ABNSIOLLMXCS NPEAMETOM CAENKM, C AaTbl 3aKIO4YEHNS CAENKN 4O AaTbl nepexosa npas
COBCTBEHHOCTN Ha LieHHble Gymarw, exegHEBHO OMPEAEenseTcs C y4eTOM HaKOMMEHHOTO KYMOHHOMO A0X0AA, ONpeaeneHHoro Ha
[aTy pacyeta no caenke B COOTBETCTBUW C YCNOBUAMM CAEMKW U NpaBUaMmu OpraHu3atopa TOProB (Mpy OKPYTIEHNN 3HaYEHUi
HK[ ncnonbayetcsa nopsiaok, onucaHHbIn B Mnase 5 ).

CnpaBegnuBast CTOMMOCTb aKTMBA (3@ WCKIIOYEHMEM OMPXKEBBLIX Onepauuin B pexume 0e3agpecHbIX TOProB) mpw
BO3HMKHOBEHWM MPU3HAKOB 0BECLeHeHNs, onpegenseTca no MeTogy MpUBEAEHHON CTOMMOCTU ByaylinX AEHEXHbIX MOTOKOB,
YumMTbIBas KpeauTHble puckn (MpunoxeHue 5).

2.24. CnpaBeanuBas CTOMMOCTb 3a[O0IPKEHHOCTM MO CAenkam C BanlTOW, 3aKMOYEHHbIM Ha ycnoBusx T+,
OnpeaensieTcs B pasMepe pasHuLbl MeXay TeKylen CnpaBefnvBoOM CTOMMOCTBIO BanioTbl, SBMAOWEACS NPeAMETOM CAENKM,
BblpaXeHHOW B BanwTe onpedeneHus CYA TA®, u cTOMMOCTBIO BamioTbl, 3aUKCUPOBAHHOW B [OrOBOpe Ha Aaty
UCMOINHEHUS COENKM, BblpaxeHHoN B BantoTe onpeaeneHus CHA MN® B cooteetcteum ¢ N.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHOM pasHULbl, caenka npu3HaeTcs B cocTaBe aKTMBOB
(nebuTopckas 3a00MKEHHOCTb) y NOKynaTens/ B coctaBe  06s3aTenbCTB  (KpeauTopckas 3afiofKeHHOCTb) Y MpoAaBsLa,
OTpULATENBHON pa3HuLbl — B abCOMIOTHOM 3HA4YEHWN B COCTaBe 00513aTenbCTB (KpeauTopckast 3aA0iKEHHOCTb) Y NoKynaTtens/s
CoCTaBe aKTUBOB (aebutopckas 3ad0ImKEHHOCTb) Y MpoaaBsLa.

CnpaBseanuBas CTOMMOCTb aKTUBa, MW BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHIs), onpeaenseTcs no MeTogy NpUBeaeHHOM
cToumocTn Oyaylwimx AeHeXHbIX MOTOKOB, Y4uTbiBas KpeauTHble pucku (MpunoxeHne 5), 3a WUCKMOYEHWEM OUPXEBbIX K
BHEOMPXEBbIX COENOK C BamnioTON, B KOTOPbIX NPeayCMOTPEHbl CTaH4apTHble YCOBUS pacyeToB, UCMOMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CMOT» AN COOTBETCTBYHOLMX BANOTHLIX Nap Ha BaMtoTHOM pbiHKE MockoBckoi Gupxm.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, Tekyllas cnpaBeannBas CTOMMOCTb LieHHbIX Bymar onpegensercs
Ha OCHOBE MOTMBMPOBAHHOTO CY)XAEHWS YNpaBnsiolen KOMNaHuW B Crydasix, npesycMOTpeHHbIX Mpasunamu pacyeta CYA,

nopsaoK hopMMPOBaHMs KOTOPOrO coaepxuTcs B nyHkTe 2.7 Mpasun pacyéra CYHA.

2.3. [lonycTMMble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.

2.3.1. CnpaBeanuBasa CTOMMOCTb AeOMTOPCKOW 3af0MKEHHOCTU MO MPOLEHTHOMY (KyMmOHHOMY) AOXOAy MO AONTOBbIM
LieHHbIM OyMaram onpefenseTcs B CriefyroLem nopsake:

B pa3mepe, OnpeefieHHOM Ha AaTy HacTynneHus Cpoka WCMOSHEHUs COOTBETCTBYlLWero 06s3aTenbCcTBa (4aTy WCTeyeHns
KyNOHHOrO nepuoga) B COOTBETCTBUM C YCMOBUSIMW BbiMycka LiEHHOM Bymaru, 1 MCxogs 13 KOnu4ecTBa LieHHbIx Bymar Ha fgaty
HaCTynNeHns yka3aHHOro Cpoka C ykasaHHO AaThbl 4O HACTYNNeHns Haubonee paHHel U3 aar:

- (baKT4ECKOro NCMOMHEHNS IMUTEHTOM 06513aTENbCTBA;

- UCTEYEHNs 7 OHEBHOro cpoka (paboume gHW) ¢ AaTbl HACTYMMAEHWS CPOKa MCMOMHEHUS 0Bs3aTenbCTBa POCCUMMCKUM
amuteHToM, 10 AHEBHOrO cpoka (paboume AHM) C AaThl HACTYNNEHMS CPOKA UCNONHEHUs 0653aTeNbCTBA MHOCTPAHHBIM AMUTEHTOM
(cpokm, knaccudvkaLms Tako 4ebUTOPCKOM 3aA0MKEHHOCTM B KA4eCTBE ONEpaLyOHHOM U NOAXOA K OLiEHKe YCTaHaBNMBAKOTCS B
MpunoxeHun Ne6 k Mpasunam onpeaenequs CHA).

[ins onroBbIX LiEHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPAHHOM BarnioTe, Npu pacyeTe 06LLen cnpaBeaInBoi CTOMMOCTH

AEOUTOPCKOIA 32A0MKEHHOCTY MO MPOLIEHTHOMY (KyNOHHOMY) [I0X0AY UCMONb3yeTcs NOpsiAoK, OnicaHHbIi B Mnase 5.
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CnpaBeg/mMBas CTOMMOCTb aKTWBA, MpPW BO3HWUKHOBEHWM NpPWU3HAKOB OOECLEHEHMs, OnpefensieTcs No MeTomy

NpUBEEHHON CTOMMOCTY ByayLNX JEHEXHbIX NOTOKOB, YUUTLIBAS KpeauTHble pucku. (Mpunoxerue 5)

2.3.2. CnpaBeanuBasi CTOMMOCTb [A€OUTOPCKOM 3aA0KEHHOCTM MO 4YaCTUYHOMY/MOMHOMY MOralWeHWU 3MUTEHTOM
OCHOBHOTO A0JIra No A0NrOBbIM LIeHHbIM Gymaram onpeaenseTcs B CreaytoLem nopsiake:
a) B pasmepe, ONpeAeneHHoM Ha AaTy HacTynneHns Cpoka MCMOMHEHNS COOTBETCTBYHOLErO 0653aTeNnbCTBa B COOTBETCTBUM C
YCNOBMSAMM BbIMyCKa LIEHHON Bymari, MCXOLs U3 KONMMYECTBA LiEHHbIX Bymar Ha AaTy HaCTynneHns ykasaHHOro CPOKa - C yKkasaHHOM
Aatbl 40 HAacTynneHus Hanbonee paHHemn U3 gat:
- (aKTNYECKOro UCMOMHEHNS IMUTEHTOM 0653aTeNbCTBa;
- UCTEeYEeHMs1 7 OHEBHOro cpoka (paboune AHM) ¢ AaTbl HACTYNMEHMS CPoKa WCMOMHEHUs 0653aTenbCTBa POCCUACKIM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) C AaTbl HACTYNNEHUS CPOKA MUCMOMHEHMs 0653aTeNbCTBA MHOCTPAHHbIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takon ebUTopckon 3a40MKEHHOCTY B Ka4ECTBE OMEPaLMOHHON M NOAX0A K OLIEHKE
ycTaHasnueatotcs B MpunoxeHun Ne6 k Mpasunam onpeaeneHns CHA);
CnpasegnuBasi CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWM MpU3HAKOB OOECLIEHEHMs, onpeaenseTcsa no MeToAy NpuBESEeHHON

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

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3afOMKEHHOCTU MO BbINnate AWBMAEHAOB MO aKuusMm, Aoxopa no
Aeno3uTapHbIM pacnuckam, nasiM naeBbIX MHBECTULIMOHHbLIX (POHAOB U NasM (aKLMAM) MHOCTPAHHbIX UHBECTULIMOHHBIX
¢oHpoB onpegenseTca ucxoas us:

KONMWYeCTBa aKLMi/Aeno3nTapHbIX pacrncok/naes naesbiX MHBECTULMOHHbIX POHAOB/ NAeB (aKLMi) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno M Ha aaTy, Ha KOTOpYo ONpeaensTCs nuua, MMEtLLMe NpaBo Ha MoryyYeHue avBMUaeHAA
(ooxona) v 06bABNEHHOTO pa3Mepa AvBMAeHa (A0X0aa), MPUXOAALLErocs Ha OOHY aKLMo (4eno3nTapHyo pacnucky, nain naesoro
MHBECTULMOHHOrO (POHAA UM Nai (aKUMI0) MHOCTPAHHOTO WHBECTULMOHHOIO (hOHAA) COOTBETCTBYIOLIEH KaTeropumn (Tuna) 3a

BbIMETOM Haroros n C6ODOB B Cly4ae, eCnn 310 NPUMEHUMO.

[ebuTopckas 3a40mKEHHOCTb MO NPUYNTAOLLMMCS K MONYYEHN0 ANBMAEHAAM NPU3HAETCA KaK aKTVB C NepBOro AHS, KOraa LeHHble
Bymaru HaunHaloT ToproBaTbCs be3 yueta AMBUMAEHOOB (KC-AMBUAEHAHAs AaTa).

Ana uUeHHbIX Gymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBMOEHOHAS fAaTta onpedensetcs no uHdopMauum ¢
1CMONb30BaHMEM WHCGOPMAaUMKM O TakoW faTe, NPeaoCTaBMEHHOW WMHGOPMALMOHHOW cucTemoi MHTepdhakc. [ng poCCUMMCKMX
LieHHbIX Bymar aKkc-aMBMAEHOHas Aata onpefenseTcs kak AeHb uKkcaumn Cnncka uL, MMELLMX NpaBo Ha MoryyYeHne aoxoaa.
Ecrnu feHb dmkcaumm cnucka nuL He SBNSeTCs TOProBbiM AHEM, AMBUAEHAb! YYNTHIBAKOTCS B TOPrOBbIA A€Hb, NPEALIECTBYOLLMA
Aate ukcalmum cnncka nnL, 1 HaYMCAKTCA HA KOMMYECTBO LEHHbIX Bymar, yuTeHHbIX Ha cuete aeno MNMN® Ha aKc-aMBMAEHAHYIO
[aTy, 3a BblYETOM HANOroBbIX YAEPXaHWA M KOMUCCWMA Mpu UX Hanuuun. OZHOBPEMEHHO C HAYWCIIEHWMEM, OCYLIECTBASETCS
KOPPEKTMPOBKA AMBUAEHAOB C Y4ETOM CAEMNOK, MOANEXALLMX UCMONHEHNO 40 AHA (BKIOYas AaTy) UKcaLmMm Cricka i, MMELLmX
npaBo Ha NosyyeHre Aoxoaa

B cnyyae otcyTCTBMS OpMLManbHON MHAGOpPMaLMK O pa3Mepe Hamnora Ha A0X0Abl MO LEeHHbIM GyMaram MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXALero yaepXaHuio, NPUMEHSETCS MakCMMarbHO BO3MOXHas CTaBka Hanora B pasmepe 30%. Mo dakty
NOCTYNNEHMs Takux LOXO40B/AMBUAEHA0B Ha BaHKOBCKME cyeTa ynpasnstowein komnanum [.Y. MO B pasmepe, BKIOYatoLLEM B

cebs CyMMy Hanora, nponucxoant aoHavyucneHne ﬂe6MTOpCKOﬁ 3a[0MKEeHHOCT Ha CyMMY Hanora.
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Knaccudmkauwms Takon 4ebntopckon 3ag0/MKEHHOCTY B Ka4ECTBE ONEPaLOHHOM M NOAX0A K OLEHKe YCTaHaBIMBAKTCA
B [MpunoxeHun Ne6 k Mpasunam onpegenexns CHA
Cnpasegnueas CTOMMOCTb aKTMBA, MpU BO3HWKHOBEHUM MpU3HAKOB OOECLiEHEeHMs, onpedensetcs no MmeTomy

I'IpVIBeﬂeHHOVI CTOMMOCTH 6yﬂyLLI,VIX AEHEXHbIX NOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKK (anIJ'IO)KeHVIe 5)

2.3.4. CnpaBeanuBas CTOMMOCTb NpoYei AeOMTOPCKON 3aA0IMKEHHOCTHU OnpeaensaeTcs:

1) B cymMe ocCTaTka 3afOiKEHHOCTM Ha gaty onpegeneHuss CYA B OTHOLIEHMM omepaunoHHON OebUTOPCKON
3a[0SMKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTI B TEYEHUE YCTAHOBIEHHOTO CpOKa B COOTBETCTBUM C [MpunoxeHnem Ne 6 k
Mpasunam pacyeTa CYA;

2) B CymMMe, OMpEeAEerneHHoOM C MCronb3oBaHWeM MeTofa NpUBEAEHHONW CTOMMOCTM OyAyWMX OEHEeXHbIX MOTOKOB

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacuéta CHA, B MHbIX Cly4asx C MOMEHTA NPU3HaHUS 4O HACTYNNEHWUS CPOKa MOSTHOMO
noraLeHns 3af0IMKEHHOCTU.
[ebuTopckas 3aOMKEHHOCTb YYMTLIBAETCA Ha Kaxayl faty onpegenenns CYA. B cnyyae, ecnu pasmep Aebutopckomn
3a[J0MKEHHOCTM He MOXET ObITb TOYHO ONpefeneH, MCNoMb3yeTcs METOA annpoKCUMaLW BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKMX 3HAYEHWUI 3a MpefblayLime nepuoabl ¢ Y4eTOM YCroBUiA AOroBopa, a Takke C Y4EeTOM BO3MOXHBLIX M3MEHEHUIA, O
KOTOpbIX YNpaBnsioLLel KOMNaHUM U3BECTHO Ha gaTy pacyeta CHA.

Ecnu B pesynbrate coBeplieHns caenok ¢ umyectsom MA@ BosHukaeT aebutopckas 3ag0mKkeHHOCTb W COrMacHo
YCNOBMAM CAOENKW He OnpeaerneHa KOHKpeTHas Aarta ee roralleHnsl, HO ykasaH npefenbHbli CPOK, B TEYEHWE KOTOPOro Takast
3a[0SMKEHHOCTb A0IMKHA BbITb NoraLleHa, To Ans OnpeaeneHns cnpaBennBon CTOMMOCTW CPOK MOralleHns Takom 3aA0MKEHHOCTH
NPUHUMAETC MakcUMarbHbIM B OTCYTCTBIME 0BOCHOBAHHOTO 3KCMEPTHOMO (MOTUBMPOBAHHOTO) CYXAEHUS YNPaBNSOLLEN KonaHui
00 WHbIX CpoKax noraLleHus Takon 4eBUTOPCKOM 3aA0MKEHHOCTM.

Ecnmn ycnoBus coenku He cogepxar KOHKPETHOW AaTbl noralleHust AeOUTOPCKOM 3ad0IMKEHHOCTU U OTCYTCTBYET
npegenbHblil CPOK MnoralleHns, To 4Ns Lenen onpeaeneHns CnpaBeanmBoil CTOMMOCTU Tako CPOK MOXKET ObITb YCTAHOBMEH Ha

OCHOBaHWM 060CHOBAHHOIO 9KCNEepTHOro (MOTI/IBVIpOBaHHOFO) CyxaeHusa ynpasnmou.;eﬂ KOMMaHuu.

2.4. [lonycTUMble METOAbl OLEHKM CnpaBeanvuBOA CTOMMOCTM AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKknoyas
COrnaweHns 0 MUHMMaNIbHOM HECHWXaeMOM OCTaTKe), OPOKePCKUX CyeTax M AEHEeXHbIX CPeACTB, PasMeleHHbIX BO
BKNnajax B KpeAUTHbIX OpraHM3auusax no Jorosopam 6aHKOBCKOro BKNaaa (ganee — Aenosur).

CnpaBegnuBasi CTOMMOCTb [EHEXHbIX CPeACTB Ha CYETax, B TOM YMCMIe Ha BaMOTHbIX CYeTax, OTKPbITbIX HA MMS
Ynpaensioweit komnanum [.Y. MO, onpegensercs B cymme ocTaTka Ha cyeTtax. CnpaBeanneas CTOMMOCTb AEHEXHbIX CPEeaCTB,
HaxoasLmxcs y 6pokepa (ebutopckon 3agomKkeHHOCTH Bpokepa No BO3BPATY AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CreLmanbHOM
BpokepckoM cyeTe) OnNpeaenseTcs B CyMme ocTaTka Ha cnewmanbHom Bpokepckom cuete bpokepa.

B cnyyae, ecnv 3aknioyeHo cornaweHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM CyeTe, CrpaBeanMBas CTOMMOCTb MPOLEHTHOMO A0X0Aa MO AEHEXHbIM CPEeACTBaM MPU3HAETCS PaBHOM CymMme
HaAYMCNEHHbIX NPOLEHTOB, UCXOASA U3 CTaBKMW, NPeAyCMOTPEHHON TakUM COrnalleHneM B cocTaBe 4ebUTOPCKON 3a40MKEHHOCTH B

chy4yae, ecnu ycnoBsua Ha4dncneHua npoLeHToB NO3BONAKT pacCynTaTh UX pa3mep.



B cnyyae, ecnn Ha oCTaToK AEHEXHbLIX CPEACTB HA PacyeTHOM cyeTe BaHKOM HAYUCASIOTCS MPOLEHTbI, NpU 3TOM
OrPaHMYEHUIN Ha MCMOMNb30BAHWE OEHEXHBIX CPEACTB HEe HaKnadblBaeTcsl, Takme NPOLEHTHI NPU3HAKOTCS B KayecTBe [0X04a B
MOMEHT UX 3a4ncrneHnst 6aHKOM Ha pacyeTHbIN CYET.

CnpaBegMBas CTOMMOCTb EMNO3UTOB B TEYEHME MaKCUMAsbHOMO Cpoka, NPeayCMOTPEHHOTO JOrOBOPOM, ONpeaensieTcs:

v/ B CyMMe ocTaTka [AEHEXHbIX CPEACTB BO BKMaj€, YBENMUYEHHOTO HA CyMMY MPOLIEHTOB, PACCUMTaHHbIX Ha AaTy
onpegenenns CYA no craBke, NpedyCMOTPEHHOW [OrOBOPOM, E€CMWM CPOK MOralleHns [Jenosuta  «o
BOCTPeboBaHUsI»;

v/ B CyMMe OcTaTKa [eHeXHbIX CPeACTB BO BKNafe, YBENMYEHHOro Ha CyMMy MPOLLEHTOB, paccyuTaHHbIX Ha aaTy
onpegenenns CHA no craBke, NpegyCMOTPEHHON JOrOBOPOM ANS YAEPXaHWS AEHEXHbIX CPEACTB BO BKIade B
TEYEHMe MaKCUMaIbHOro Cpoka (BKMKYas 4eno3uTbl, AaTta MoralleHms KOTOPbIX MPUXOAUTCS Ha APYroi OTHETHBIN
rog), NPeLyCMOTPEHHOro 4OrOBOPOM, ECAN CPOK NoralleHns Bknaga He bonee 1 (OgHoro) roga u ctaeka no
[OroBOpYy COOTBETCTBYET PLIHOMHON Ha JaTy onpeaeneHus cnpaeeanueoi ctoumocTu (Mopsaok onpeaeneHus
PbIHOYHOW CTaBKM 1 NOPSAAOK OnpefeneHust BennyMHbl AOMYCTUMOrO OTKMOHEHWS! OT PbIHOYHOWM CTaBKM
ycTaHaBnneaeTca B MpunoxeHuu 2 k Hactoswmm MNpasunam pacyéra CHA);

v’ B CyMMe onpeaeneHHo ¢ 1Cromnb3oBaHEM METOZA NPUBEAEHHON CTOMMOCTY ByAYLLMX JEHEXHBIX NOTOKOB -
B UHbIX cnyyasx (Mpunoxenue 2 K HacTosawmm Mpasunam pacyéta CHA).
B cnyyae BHeCEHMsI U3MEHEHWS B YCIOBUSI ONpedeneHns Cpoka LOroBopa, MaKCMMarbHbLIA CPOK OMpeaensieTcs B

COOTBETCTBM C M3MEHEHHBIM CPOKOM AEN03nTa, AECTBYIOWMM Ha aaTy onpeseneHns CHA 6e3 cyMMMpOBaHHsi CPOKOB ernosuTa.

CnpaBepMBasi CTOMMOCTb aKTVBA, NP BO3HUKHOBEHWM NpK3HAKOB 06eCLieHeHus, onpeaensieTcs no MeToay npuBeaeHHo
CTOUMOCTY BYAYLLMX SEHEXHbIX MOTOKOB, C y4eTOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LIENsIX Takoi OLEHKM AEHEXHBIX
CPeACTB, HAaXoAsALMXCA Ha creLmanbHoM GpokepckoM cyeTe Bpokepa, KOHTPareHTOM NPU3HAETCs KpeaUTHas opraHuaaums/baHk, B

KOTOpOW y Bpokepa OTKPbIT CneyuanbHblil GPOKEPCKMA CHET.

Onpepenexne pPbIHOYHOM CTaBKM MO AEN03WTaM MCMONMb3yeTcsl C YY4eTOM CpOKa, OCTaBLUErocs [0 MoralleHus
(conocTtaBumoro cpoka).

CnpaBeanuBasi CTOMMOCTb 4€EMNO3WTOB, ONPEAENSBLIASCS C MOMEHTa NePBOHAYaNbHOrO MpU3HaHUs B CYMME OCTaTka
LEHEXHbIX CPEACTB BO BKMafe, YBENMYEHHOTO HA CYMMY NMPOLEHTOB, C MOMEHTA, KOraa CTaBka, NpeayCMOTPEHHAs JOrOBOPOM Anst
YAEPXaHUS JEHEXHBIX CPELCTB BO BKITAAE B TEYEHME MAKCUMAIbHOMO CPOKA, BbIXOAMT 3a rpaHuLbl AManas3oHa BONMaTUIbHOCTY
PbIHOYHOM CTABKM Ha [aTy OnpedeneHnst CrpaBeanMBoi CTOMMOCTM, ONPEAENseTcs C UCMONb30BaHMEM MeTofa NpUBEAEHHON
CTOMMOCTM ByayLUmnX AeHexHbIX NoToKoB. (Mpunoxexue 2)

C MOMeHTa, Korga CrpaBeanvBas CTOMMOCTb [AEno3vTa HauMHaeT onpedensiTbCs C WUCMONMb30BaHMEM MeToda
NPUBELEHHOM CTOMMOCTM OyaylMX AEHEXHbIX MOTOKOB, METOA OMpeAerneHns CnpaBeanvBod CTOMMOCTM B CymMMe OcCTaTka

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

2.5. Bantwota onpegenenns CYA ®onpa — pyonu PO.
CToMMOCTb aKTUBOB 1 BENNYMHA 0653aTeNbCTB, BbIPAXKEHHAS B BANKOTE, OTANYHO OT BantoThl pacyeta CHA, npuHumaeTtcs
B pacyeT CYA B BantoTe pacyeta CHA no 6upxesomy kypcy 3akpbitust (TOD) MAO «MockoBckas bupxa» Ha faty onpegeneHus ux

crpaBeanMBoN CTOMMOCTY (danee gata —T).
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Ecnn bupxeson kypc 3akpbitus (TOD) MAO «MockoBckas Bupxax Ha gaty T oTCyTCTBYET, TO MCMonb3yeTcs Bupxeson
kypc 3akpbiTus (TOM) MAO «MockoBsckas Bupxa» Ha aTy xe gaty. B cryyae oTcyTCTBMS GUpKEBLIX KypcoB 3akpbiTis TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, 4nis pacyeToB ucnonb3ayeTes kype LieHtpanbHoro baka Poccuiickoin ®egepaumm

Kypc LleHTpansHoro 6aHka Poccuiickoit depepaumm ucnonb3yetcs 415 BanioT, YCTaHaBNMBaEMbIX M MybruKyemblX COrnacHo
YkasaHus baHka Poccum ot 03.10.2022 Ne6290-Y. B Tom cryyae, ecnm oduumarnbHbIi Kype Takow BamtoTbl He YCTaHOBIEH baHkoMm
Ha paty onpegenenns CHA ®onga, ans nepecyeta B pybnm 1Cnonb3yeTcs Kypc BankoThbl, YCTaHOBNEHHBIN BaHkom Poccum Ha
nNpeabiayLyto faty
[ins KypCcOB MHOCTPaHHbIX BaNKOT MO OTHOLLEHMIO K pybrto, odmLmanbHble Kypebl KOTOPbIX HE yCTaHaBnueatoTcs baHkom Poccun,
MPOW3BOAMTCS pacyeT KPOCC-Kypca Takomn BantoTbl k pyoto. Kpocc-Kype MHOCTpaHHO BankoTbl, ONPEAENseTcs Ha OCHOBE 3HAY€EHMI
kypcos BamtoTbl k gonnapy CLUA, npegoctaBnsiembix uHcopmaumoHHoi cuctemon UC Untepdhakc u kypca gonnapa CLUA,

onpegensiemoro LientpansHbiM 6aHkom Poccuiickoin deaepaumm:

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

REusd t-1 — konuyectso gonnapos CLUA 3a eguHuLy BanioThl Ha AeHb, NPEALLECTBYIOWMIA faTe OnNpeaeneHus kypea
BanoThl,

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

2.6. JlomycTHMBbIe MeTOAbI OLICHKHU TPeOOBAHM M3 KPEJAUTHBIX I0OTOBOPOB M /IOTOBOPOB 3aiiMa.

CnpaseanuBas CTOMMOCTb akTUBOB B TEYEHME MaKCMarnbHOMo Cpoka, MPeayCMOTPEHHOTO JOrOBOPOM, OnpeaensieTcs B
cootBeTCTBMM C [Mpunoxernem 5 k Hactoswwmm Mpaeunam pacyeta CHA.

Mpocpouka ucnomnHeHnst 0bs3aTenscTB A0 5 pabounx aHen He cYMTaeTcs coObITMEM 0BECLEHEHNS B OTCYTCTBUE MHbBIX
npn3HakoB obecLieHeHns/aedonTa KOHTpareHTa.

Ecnn poroBop He COAEPXWT KOHKPETHOW AaTbl MOralleHus, Takas fgata onpefensieTcs Ha OCHOBaHWM JKCMEPTHOro
(MOTMBMPOBAHHOMO) CY}KOEHUS YNPaBSAOLLEN KOMMNaHWK, KOTOPOe JOMKHO copepxaTb 0BOCHOBaHHbINA BbIBOA O CPOKe BO3BpaTa
CCyabl, OCHOBAHHbIN B TOM Y1Che Ha COBCTBEHHOW MpakTuke paboTbl ¢ aHANOMMYHbIMKU 3aeMLLMKamMK U (Mnu) oBLUei PbIHOYHOM
NpaKT1Ke NoralleHns aHanorMYHbIX CCYZ M UHbIX AaHHbIX.

B cnyyae BHeceHus M3MEHEeHMs B YCNOBWS ONpefeneHus cpoka AOrOBOpPa MaKCUManbHbIA CPOK onpefensieTcs B
COOTBETCTBMM C M3MEHEHHbIM CPOKOM KpeauTa (3aiiMa), AeicTByowmmM Ha gaty onpegenenns CHA, npuyem HakonneHue cpoka

KpeauTa (3arimMa) He MPOMCXOaMT.

2.7. CnpaBesinBasi CTOMMOCTb NPaB M 003aTEJILCTB 10 IOTOBOPY apeH/bl, APEHIATOPOM 10 KOTOPOMY

apuaserca [IM®D.
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2.7.1. O0ume moJI0KeHUs

Mo KPaTKOCPOYHbIM OrOBOPaM apeHbl COOKOM He tonee 1 roga, no KOTopbimM ®oHa BbICTYNaeT apeHaaTopoM, NPU3HAKTCA

TONbKO 0653aTeNbCTBA N0 apPEHAHOM NnaTe B pa3Mepe TEKYLLMX NNaTexel B COOTBETCTBUM C NYHKTOM 2.7.4.2. [pasun.

Mpu onpesieneHnn cpoka apeHabl HeoBXOANMO YUUTLIBATL PearibHbI CPOK apEHAbI C Y4ETOM BOMOXHON NPONoHrauun. Ecnu
Ha [1aTy 3aKIYeHisl A0roBopa M3BECTHO, YTO CPOK apeHbl ByaeT 6onee 0AHOrO roga, He3aBUCUMO OT AAThbl OKOHYAHMS

Cpoka apeH bl Mo A0roBOpY, TaKyk apeHay HeobXoaUMo paceMaTpuBaTh Kak A0NTOCPOYHYIO apeHy.

Mo [ONrocpoYHbIM 4OrOBOPaM apeHzbl CO CPOKOM apeHabl Gonee 1 roga Ha AaTy Havana apeHfbl apeHnaTop NprUaHaeT akTuB

B hopMe NpaB Nomb30BaHus 1 06513aTENLCTBO MO apeHze 3a UCKII0YEHEM CUTYaLMM, ONMCAHHON B NyHKTe 2.7.2, ¢ AaTbl:

° nepegadn obbekTa HEABMXMMOCTU B apeHay NO akTy npuema-nepenaqu;

o YCTYNKK npaBa apeHabl obbekTa HeBWXMMOro MMmyLlecTBa.

B cutyauuu, On1CaHHOM B NyHKTE 2.17.2, NPU3HAKTCA TOJTbKO 0bsi3aTenbCTBa No apeHnHoﬁ nnare B pasmepe TeKyLmnx nnatexen

B COOTBETCTBUM C NYHKTOM 2.7.4.2. [pasun.
Mpu3HaHWe akTuBa B popMe npaBa NoNb30BaHWs 1 06513aTenbCTBA N0 apeHae NpekpaLlaeTcs Ha AaTy NpekpaLeHns apeHabl.

B cnyyae, ecnn B COOTBETCTBUM C YCNIOBUSIMM JOrOBOPa apeHabl HEBO3MOXHO ONPeAenuTb NpefenbHbI CPOK, TO Ans Lenei
ONpeaeneHns crnpaBeanmBoi CTOMMOCTU TakOM CPOK YCTAHaBNMBAETCA Ha OCHOBaHUM OHOCHOBAHHOTO 3KCMEPTHOTO
(MOTMBMPOBAHHOIO) CYXAEHWS YNpaBnsioLWen koMnaHuu. [pu 3TOM Takoi CpoK He AOMKEH MPEBbIWATb CPOK AENCTBUS

[MpaBun JOBEPUTENBHOIO yrpaBneHns PoHLOM.

2.7.2. Apenja 3eMeJIbHOI0 Y4aCcTKa, HA KOTOPOM PAacHoJI0KeHO HeIBH:KMMOe HMYILIECTBO - aKTUB
donaa

2.7.2.1. Ecnu xapaKTepuCTUKM COOTBETCTBYIOLLErO 3eMENbHOM0 y4acTka, Ha KOTOPOM PacronoXeHo HeaBMXMMOe VMYLLECTBO -
aktne ®oHAaa, B YaCTHOCTH, €ro rpaHuLbl, 1 (MnK) YCroBus JOrOBOPOB, HA OCHOBAHMMW KOTOPbIX OCYLLECTBSIETCA UCMOMNb30BaHWe
TaKoro yyacTka, He NpeanonaraoT, YTO MMYLLECTBEHHbIE NpaBa Ha Hero MOryT reHepUpoBaTb CaMOCTOATENbHYK0 SKOHOMUYECKYHO
BbIFOAY WM BbiTb NPEAMETOM CAENKW OTAENbHO OT PAcMONOXEHHOTO HA HEM 3[aHuUs (CTPOEHWS, COOPYXEHUS), a Takxe ecru
cnpaeeanuBas CTOMMOCTb JOroBOpa apeHAbl 3eMeNbHOMO y4acTka, Ha KOTOPOM PACroNOXEHO HEeABWXUMOe UMYLLECTBO - aKTUB
®oHaa, BKIOYEHA OLIEHLLMKOM B CrIPaBeAMBYI0 CTOMMOCTb 3TOM0 HEABIKUMOTO UMYLLIECTBA, TO NPU3HAHWE NpaBa apeHzbl Ha TaKow
3eMeSlbHbIN Y4acToK B KaYeCTBE CaMOCTOATENBHOMO aKTIBa He OCYLLECTBIISETCA.

2.7.2.2. B vHbIX cry4asx JOroBop apenabl Ynpaenstollern komnanuein oHga 3eMenbHoro yyacTka, Ha KoTopoM pacrionoXeHo

HEeABMXMMOE NMYLLECTBO - aKTUB (DOH,D,a, NPU3HaeTCA akTMBOM B q)opme npasa nonb3oBaHUA.

OueHka CnpaBefnvMBOiA CTOMMOCTM akTMBa B (hOpMe MpaBa NONMb30BaHWS NO TakOMy [OrOBOPY apeHabl MpOM3BOAMTCS

OLIEHLLIMKOM B CPOKM, COOTBETCTBYIOLLME TpeGOBaHMAM [ENCTBYIOLLEMO 3aKOHOATENbCTRA

2.7.3. Apenaa uHbIX 00bEKTOB
CnpaBefnueas CTOMMOCTb akTuBa B (hOpMeE NnpaBa NoMb30BaHWS MHbIMW 06 bEKTaMW HEABUXMOCTI ONpesensieTcs Ha

OCHOBaHMK 0THETA OLEHLLMKA.
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2.7.4. OOs3aTeJbCTBA MO apeHe
2.74.1. O0s3aTeJbCTBA MO JOTOBOPY JA0JTOCPOYHOI apeH/Ibl
CnpaBeanuBas CTOMMOCTb 0bsizatenscTs no gorosopy [ONTOCPOYHOW apeHabl OLEHMBAETCS C MCMOMb30BaHMEM

[0X04HOro noaxoda no anBe,quH0|7| CTOMMOCTU 6yﬂyLLI|VIX [EHEXHbIX NOTOKOB N0 (bopmyne:

% P
PV = Z S L
Dy, /365

] (1+mr)

PV - cnpaBea/nvBasl CTOMMOCTb 0053aTENbCTBA;

N - KOnM4eCTBO AEHEXHbIX NOTOKOB [0 AaTbl OKOHYaHMS CpOKa apeH/bl, HauuHas ¢ fathbl onpeaeneHus CHA;

P,, - Cymma n-0ro AEHEXHOro NOTOoKa (apeHAHOro nnaTexa);

7 - NOPSIAKOBbLIN HOMEP [EHEXHOro NOTOKA, HauKMHas ¢ gatbl onpeaeneHus CYA;

D,, - KONU4eCTBO aHei OT gaTbl onpeaeneHns CHA 0o gathl N-0ro AEHEXHOM0 NOTOKa;

T3, - CTaBKa ANCKOHTMPOBaHUS B MPOLIEHTax rOAOBbIX, ONpefeneHHas B COOTBETCTBUM C HACTOALMMM [TpaBunamu.

[MCKOHTUPOBaHMIO MOANEXAT pacyeTHble apeHOHble MAaTexu COrnacHO CPOKYy apeHabl, NOAMNexallue HauYMCreHMIo 3a

apeHay 6a30BOro akTMBa, KOTOpbIE €lle He OCYLIECTBNEHbl Ha AaTy OueHKM. [laToi AEHeXHOro notoka cuuTaetcs Aara,
COOTBETCTBYIOLAS AaTe OKOHYaHWS MpederibHOro Cpoka, YCTAHOBMEHHOrO 4OrOBOPOM A1 ONnaThl AEHEXHOro moToka. [pu
OnpeaeneHnn cpoka apeHabl He0HXOAMMO YUUTbIBATL PeanbHbIN CPOK apeHAbl C y4ETOM BO3MOXHOM NPOSOHraLym, Npu 3TOM Takom
CPOK He AOIMKEH NpeBbILaTh CPOK AencTaus [paBun goBeputensHOro ynpasneHus ®oHaoM. B kayecTBe CTaBOK AMCKOHTUPOBAHNS
UCMONb3YKTCA CPeaHepbiHOYHbIE CTaBKM MO KpeauTam, MPeAoCTaBMEHHbIM KPeOUTHbIMA OpraHu3aumsmMin  HeUHaHCOBbIM
opraHusauusm, ¢ caita LIb PO 3a mecsu, Hanbonee 6rmskvii k gaTe OLEHKW, B TOW Xe BaioTe, YTO W OLiEHMBaeMast 3aA0/MKEHHOCTD,
CO CPOKOM, NMOMaAAOLLMM B TOT Xe UHTEpBan, 4TO 1 CPOK, OCTaBLUMIACA Ha AaTy OLEHKM 40 NOraLleHuMs Kaxaoro COOTBETCTBYHOLLEr0
LEHEXHOro NOTOKA MO OLEHWUBAEMOIA 3a80MKEHHOCTU. CTaBKM KOPPEKTUPYIOTCS Ha U3MEHEHME KITIOUYEBOW CTaBKM B COOTBETCTBUM C

MoaXo[0M, ONUCaHHbIM B [pUnoxeHun 2.

2.7.4.2. 06sa3aTenbcTBa NO ynnaTte apeHAHOM NAaThl NO A0roBOPY KPaTKOCPOUHOI apeHAbl
Mo porosopam KPATKOCPOYHOW onepaLoHHOil apeHabl, B KOTOpbIX YnpaBnstowas komnaHus ®oHaa BbicTynaeT
apeHaaTopoM, KpeauTopckas 3af0MKEHHOCTb B CyMMe MnfaTexa, MOAnexaliero onnate 3a pacyeTHbI nepuog (nepuog,

onpenensieMbli JOroBOPOM apeHabl, kak Nepuos, 3a KOTOPbIA NPOU3BOAMTCA apeHaHbIN NNaTex) Npu3HaeTes:
- B [JaTy OKOHYaHWS TEKYLLEro pacyeTHOro Nepuosa;
- B faty onpegeneHus CHA.
Kpeoutopckasi 3a40mKeHHOCTb NpekpaLlaeT npusHaBaThes:
- B [jaTy CN1CaH1s AEHEXHbIX CPeACTB B CYET OnnaThl 3a40IMKEHHOCTM YnpaBnstowen komnaHuein ®oHaa;

- B AaTy NMKBUAALMM KOHTPareHTa CornacHo MHAopMaLmMm, PackpbITON B 0duLaribHOM AOCTYNHOM UCTOYHMKE (B TOM Yucre

3anucy B EMPHOJT o nukBraaummn KpeauTHON opraHu3aLm B nopsiake, yCTaHOBNEHHOM 3aKOHO4ATENbCTBOM).
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Ecnu apengHas nnaTa onnayeHa Ynpasnstowein komnanuein ®onaa aBaHCoM, TO NpekpaLleHne NpusHaHus KpeauTopeKomn
3a[0SKEHHOCTN NPOU3BOANTCS OAHOBPEMEHHO C NPeKpaLleHneM Npu3HaH!s OTPaXEHHOW paHee B kKayecTBe akTiBa npegonnarsl

Mo COOTBETCTBYIOLLEMY aBaHCY.
CnpaBeanmBasi CTOMMOCTb 3a[JO/KEHHOCTM PacCUMTLIBAETCS MO hopMyre:

t—to+1
*—

K3=P ,
tp—to+1

ede:

P - apeHaHblii nnaTex, OTHOCSLLMACS K TEKyLLEMY Nepuoay;
t - 4aTa OLEHKM;

to - AaTa Ha4ana pacyeTHOro Nepuosa;

t, - 4aTa OKOHYaHWS PaCYeTHOro Nepuosa.

B cnyyae, ecnu gata npusHaHuA 00s13aTenbCTBa pa3nn4yaeTca ¢ nocnegHuM AHEM nepuopaa, onpeaendemMbiM 4OroBOPOM
dpeHabl Kak nepuop, 3a KOTOprVI npou3eBoanTcsa apeHqunZ nnaTex, B CBSA3U C TEM, YTO TaKOW NOCNeaHUI AeHb SBNSETCA
Hepa6quM AHeM, TO cnpaseanMBas CTOMMOCTb obs13aTensCcTBa paccynTbiBaeTCA NMHEAHbIM METOAOM BNAOTb 0 Takoro

MoCNeaHero HS PacyeTHOro nepuoga no A0roBopy.

2.8. CIHCOK aKTHBOB, OIIECHHBAEMbIX HA OCHOBAHUHU JAHHBIX 0TYETA OLEHIINKA.
K akTnBam, oLeH1BaeMbIM Ha OCHOBaHMM JaHHbIX OTYETa OLEHLLMKA, OTHOCATCS:

- HegBx1MOe MMYLLECTBO
- MMyLecTBEHHbIE NpaBa 13 JOrOBOPOB Y4acTus B JONIEBOM CTPOUTENbCTBE

- LleHHbIe 6ymar|/| n (*)MHaHCOBbIe WHCTPYMEHTHI, N0 KOTOPbIM HEBO3MOXHbI UHbIE cnocobl OLIEHKH,

- I'IpaBa NoNnb30BaHUA NO AOroBopy OI'IepaLl'MOHHOIh apeHabl Ha HeABMXMMOE NMYLLECTBO

I'Ipm BO3HWKHOBEHWN 0OCTOATENBLCTB, CBMAOETENbCTBYOLLNX O BO3MOXHOM U3MEHEHUN CTOMMOCTH obbekTa OLIeHKKN (CO6bITI/IFI,
Beayuiero K o6ecu,eHeH|/|ro, BHECEHMWA BKaaa B UMYLLECTBO, yBeJ'II/I‘-leHI/Iﬂ/yMeHbLIJeHMﬂ yCTaBHOro Kanutana and aonei B YCTaBHbIX
Kanutanax pOCCMﬁCKVIX 06LI.I|eCTB c orpaqueHHoPl OTBETCTBEHHOCTBIO U T. I'I.) OTYET OLUEeHLMKa noanexmt OBHOBNEHMIO B

MaKCMMallbHO KOPOTKME CPOKK.

Heponyctumo npu onpefeneHny cnpaseanueoi CTOMMOCTI HEPUHAHCOBBIX aKTUBOB YYUTLIBATL CBA3AHHbIE C AaHHLIMM
aKkTMeamu 0653aTenbCTBa aKLUMOHEPHbIX U NAeBbIX MHBECTULMOHHBIX (POHOOB (OTpaxaTb Ha HETTO-OCHOBE). Takue aKTuBbl M
obsizatenbcTBa HEOBXOAMMO OTpaxarb OTAENbHO APYr OT Apyra, NPUHUMAs BO BHUMAHME UX XapaKTEPUCTUKY Kak SKOHOMUYECKNX

PecypCcoB Unn 063aHHOCTei opraHmaaumm®,

2.9. CnipaBeiuBasi CTOMMOCTb 00513aTeJIbCTB (KPeAUTOPCKAsI 32/10/KEHHOCTD)

1
Hanpumep, ecin cripaBeiBasi CTOMMOCTB NPAB y4acTHs B JI0JIEBOM CTPOMTENECTBE 00BEKTOB HEIBMKMMOTO MMYIIECTBA ONPENEIIAETCS 10 OTYETY OLEHIINKa, To obs3arenscts [TUD
U3 3TOTO JIOTOBOPA OTPAKAIOTCS OTAEIbHBIM 0053aTENLCTBOM H HE KOPPEKTHPYIOT CIIPABEIMBYIO CTOUMOCTD
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2.9.1. CnpaBeanmeas CTOMMOCTb 006513aTeNbCTB (KpeanTopckas 3afO0ImKEHHOCT), (3a UCKIMIOYEHEM 06513aTensCcTB U3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiimMa) BKMovaeTcs B pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegenenus CHA. He
LUCKOHTUPYETCS.

Mpu OTCYTCTBAW [OKYMEHTOB, MOATBEPXOAIOLMX OKa3aHHble ycnyr Ha paty pacyeta CHYA M HEBO3MOXHOCTY
ONpeaeneHns To4HON CyMMbl 0bsi3aTensCTB Ha gaty onpeaeneqns CHA no nepuogmnyecku okassiBaeMbiM ycnyram (pabotam) B
COOTBETCTBMM C YCMOBUAMM [OrOBOpPa, pa3Mep KOTOPOIA 3aBUCUT OT pa3mepa CTaBoK, TapudoB N 06bEMOB OKa3aHus ycnyr (B TOM
yncrne KOMMYHanbHbIX), UICNONb3YEeTCA METOZ, annpoKCUMaLMK, ONpeAeneHHbIn Ha OCHOBE UCTOPUYECKMX 3HAYEHWI 3a NpeablayLume
nepuoabl C Y4ETOM YCIOBUIA JOrOBOPA, @ Takke C Y4EeTOM BO3MOXHbIX M3MEHEHUIA, O KOTOPbIX YNPaBAIoLLEA KOMNAHUM U3BECTHO
Ha gaty pacyeta CYA. WcnonbayeTcs cpegHeapudMeTUyeckoe 3HaueHMe pacxogoB 3a mocnepHue 12 (gBeHapuaTtb) mMecsueB
NPONOPLMOHANBLHO KONUYECTBY AHEN B pacyeTHOM Mepuofde B COOTBETCTBUM C YCOBUSIMM AOroBopa. [1pu 9TOM npu pacyeTe Ha
nocnegHuin paboumin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3a40MKEHHOCTY ONpeaenseTcs ¢ y4eToM Hepaboumx AHen nocne Aathbl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKU METOZ annpoKCUMaLM MPUMEHUM MPU HANWYMK JaHHBIX HE MEHee, YeM 3a
nocnegHue 2 (oga) mecsua, npegwecteyowmx gate onpegenenns CYA MA®. B uHbIX criyyasx MeTOf annpokcuMauun He
npuMeHsieTc.

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

B cnyuae, ecnn B pacyet CYA TA® BkntoueH pe3epB Ha BbiMfaTy BO3HArpaXOEHWid, anmpoKkcMMauusl BEIUYMH, nog
KOTOpble NPOMCXOANT (hOPMUPOBaHUE Pe3epBa He OCYLLECTBSETCA.

2.9.2. CnpaBefnuBasi CTOMMOCTb AEHEXHbIX 0053aTENbCTB U3 KPEAUTHBLIX JOrOBOPOB W AOTOBOPOB 3aliMa B TEYEHWe
MakCiMarbHOro CPoKa, MpesyCMOTPEHHOTO JOrOBOPOM, ONpeaenseTcs B CreaytoLem nopsake:

e B Cyyae ecrnu CpoK noraileHus 06s3atenscTs He bonee 1 (OgHoro) roga 1 cTaBka no JOrOBOPY COOTBETCTBYET PhIHOYHON Ha
[aty onpeneneHns cnpaseanneon ctoumocTu (Mopsgok onpeaeneHunst piHOYHOM CTaBKM M NOPSAOK ONPeaeneHns BENUYMHBI
[OMYCTUMOTO OTKIIOHEHMS OT PLIHOYHOW CTaBKM yCTaHaBnMBaeTcs B [punoxeHun 2 k Hactoswmum MNpasunam pacyérta CHA):

a) cnpaBeanvBas CTOMMOCTb AEHEXHbIX 0053aTENbCTB U3 KPEAWUTHLIX JOrOBOPOB M AOrOBOPOB 3aiMa, MOMYYEHHbIX B
POCCUICKIX pybnsix, CKNaablBaeTCs U3 CyMMbl OLEHOK BCEX 3a[0IKEHHOCTEN N0 AOrOBOPY (MHAHCOBbLIX MOTOKOB), TO €CTb BCEX
nnaTexen, KoTopele ynpaenstowas komnanus [.Y. MG gomkHa ocyLlecTBUTL B NOMb3Y KpeaMTopa/3auMoaasLa, BKToYast CyMMbI
OCHOBHOTO A0Mra U MPOLEHTHbIE BbINAATbI MO HEMY, HAKOMMEHHbIE MO COCTOSHMIO HA AAaTy OLEHKM (BCE CYMMbl OKPYrNStOTCA A0
ABYX 3HaKOB Nocne 3ansTon);

6) cnpaBegnMBas CTOMMOCTb JEHEXHbIX 0653aTeNbCTB M3 KPEAUTHBIX JOrOBOPOB W AOrOBOPOB 3alMa, MOSyYEHHbIX B
MHOCTPaHHO BarnioTe, ONpegenseTcs nyteM CyMMUPOBAHKS OLIEHOK BCEX 3a0IMKEHHOCTEN NO AOroBopy (PUHAHCOBLIX NOTOKOB)
B BatOTe MOMYYeHHOro KpeawTta/3aiimMa M koHeepTauum B BanioTy onpegdeneHus CHA ®onpa B cooTBeTcTBUM C [paBunamu
onpegenexns CHA v okpyrneHmMem nonyvyeHHon CnpaBeanmBOIA CTOMMOCTM 4O ABYX 3HAKOB NOCHE 3ansToM.

e B CyMMe OMpefeneHHON C UCNOMb30BaHNEM METOAA NPUBEAEHHOM CTOMMOCTM ByOYLMX AEHEXHBIX NOTOKOB - B UHbIX

cnyyasix (MpunoxeHue 2 k HacToswwmm Mpasunam pacyéra CHA).

B Cnyyae BHECeHWA W3MEHEHUA B YCNoBWA onpeneneHns Ccpoka [oro.sopa, MaKcMManbHbIN CPOK onpepenseTca B

COOTBETCTBM C M3MEHEHHBIM CPOKOM A0TOBOpPA, AECTBYIOLLMM Ha AaTy onpeseneHns CYA 6e3 cyMMMpoBaHHsi CPOKOB AOrOBOpA.
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2.10. OueHka 3agomkeHHocTn no caenkam dupxesoro PENO ¢ LIK. CnpaBegnueas cTouMocTb AeOUTOPCKOI 3a40MKEHHOCTH
K NOMyYeHWI0 nepefaHHbIX AEHEXHbIX CPEACTB MO MepBoi yacTu gorosopa obpatHoro PEMO koppekTupyetcs B cnyyae
BO3HMKHOBEHMS COOLITMI, NpuBOAALMX Kk obecleHernto. CnpaBeanuBas CTOMMOCTb KPeaNTOPCKOM AeBUTOPCKOM 3a40MKEHHOCTY
no caenkam PEMO oueHuBaeTcs B pasmepe COOTBETCTBEHHO MOSyYeHHbIX/MepefaHHbIX AEHEXHbIX CPefcTB no NepBoi YacTy
caoenku PEMO po momeHTa ucnonHeHus BTopoit vyactu caenku PEMNO ¢ yyeToM npoLeHTOB, nognexaliux nonyyeHuio/ynnate B
COOTBETCTBMM C ycnosusmMu gorosopa PENMO.

Ecrnm cTonmocTb LeHHbIx Bymar no BTopoi vactu caenku PEMNO ckoppekTMpoBaHbl Ha CyMMy BbINaT AOXOA0B MO LIEHHEIM
Oymaram, nepegaHHeiM no caenke PEMO, unu cymmy MHbIX BbINfaT, OCylecTBAsieMblX B pamkax caenku PEMO, To pacuér
CNpaBeanMBoOii CTOMMOCTW  KpeauTopckon/oebutopckon 3agomkeHHocT no caenke PEMO  ocywectensercs ¢ y4eTom
COOTBETCTBYHLLMX BbINNaT.

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

BO3BpaTY, OnpeaensiemMon B BbIGpaHHOM 1151 LieHHbIX Bymar nopsiake.

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

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

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

MoTvBMpOBaHHOE CyXOEHWE COCTaBNSETCS B Cryyasx, NpW KOTOPbIX ONpeaenuTb CnpaBean Byl CTOMMOCTb akTMBOB,
“cnonb3ys nonoxeHust npaemn pacyeta CHYA sBnseTca HeaoCTaTouHbIM M TpebyeTcs 6onee rnybokuin aHann3 cobbITUI U AAHHBIX.
BbiBOAbI MOTMBMPOBAHHOTO CY)XAEHWS HE AOIKHbI NPOTUMBOPEYNTb OCHOBHBIM MONOXEHWAM npasun pacyeta CHA N OCHOBHbIM
npuHymnam MCO.

MoTuBMPOBaHHOE CyxaeHne 0opmMnSeTCcs B MUCbMEHHOM BUAE.

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

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

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

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

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

"Mokynka (Mpofaxa) Ha CTaHAAPTHbIX YCMOBMSIX - MOKyMKa UnW npogaxa (O1HAHCOBOrO akTBa B paMKax A0rOBOPa, MO YCHOBUAM
koToporo TpebyeTcs MmocTaBka akTMBa B MpeAeniax Cpoka, YCTAHOBMEHHOrO MpaBumamit UMW COrMaLleHMsIMU, MPUHSTBIMA Ha

COOTBETCTBYIOLLEM PbIHKE.

2[lata pac4eToB - 3TO AaTa NOCTaBKkM akTBa PoHAY Unu GOHOOM (3a4nCreHNe UMK CIMCAHME LieHHbIX Bymar B COOTBETCTBUM C
BbINICKOM MO CYETY AEMNO). YUeT Ha AaTy pacyeToB npeaycMaTpuBaeT:

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

2. MpeKpalleHne Npu3HaHNs akTUBa Ha AaTy ero nocTaBkv U3 umyliectea GoHaa.

®oHA Npu3HaeT BCe CBOM [OroBOPHbIe NpaBa W 00s3aTenbCTBa Mo NPOM3BOAHbIM (PMHAHCOBLIM MHCTPYMEHTaM, korda ®oHa

CTAHOBMTCS! CTOPOHOI [JOrOBOPHbIX YCMOBMIA TAKOTO MHCTPYMEHTA.

naga 4. NOPAOOK PACYETA BENMMYUHbLI PE3EPBA
Pe3epB Ha BbINaTy BO3HarpaxaeHns opmMupyeTcs OTAENbHO B YacTy pe3epBa Ha BbINfaTy BO3HArpaxgeHus ynpaBnstoLei
KOMMaHWW W B 4aCTW pe3epBa Ha BbINfATy COBOKYMHOTO BO3HArpaxgeHus Crneuuanu3npoBaHHOMY 4eno3nTapuio, ayauTOPCKON
OpraHu3auun, U nuuy, OcyLlecTBIAIOLWEMY BEeAEHWe peecTpa BrafenbLeB MHBECTULUMOHHbIX naeB MU (ganee — peseps Ha
BbINMATY NPOYMX BO3HArPaxgeHun).
PesepB Ha BbiNnaTy BO3HArpaxmgeHWin HauncnsaeTcs u oTpaxaetcs B coctaBe obszatenscts [N B TeyeHWe OTYETHOrO roga
Hanbonee no3gHei 13 AByx AaT — AaThl HAYana kaneHgapHoro roga WK Aathl 3aBepLLeHNs (OKOHYaHKS) hopMUPOBaHUS - A0:

1. AaTbl OKOHYAHWS KaneHgapHOro roaa;

2. paTbl BO3HWUKHOBEHWS| OCHOBaHWs Ans npekpawenus MAD (He Bkmoyas AaTy BO3HMKHOBEHWS OCHOBaHWS AN

npekpaLyeHus MAD) B yacTu pesepsa Ha BbINNaTy BO3HArpaXaeH!s ynpaBistoLLei KOMnaHuu;
3. Hambonee no3gHel U3 ABYX JAT NPK NPeKpaLLeHum - AaTbl OKOHYaHUs nprema TpebosaHuii kpeautopos MG unu gatb
OKOHYaHWs peanuaauum scero umytlectsa MNA®.

Peseps Ha BbInnaTy BO3HArpaxzaeHWi, onpeaeneHHblin UCX0As U3 pasmepa BO3HarpaxaeHus, npegycmMoTpeHHoro Mpasunamn JY
MA®, B TEYEHME OTHETHOIO rofa HAYMCIIAETCS HapaCTatoLLMM UTOrOM 1 OTpaxaeTcs B cocTase 0bs3atenscts MAD Ha kaxayto aaty
onpegenenns CHA, npegycmoTtpeHHyto MNpasunamu pacuéra CHA.
Peseps Ha Bbinnaty Bo3HarpaxgeHus yNpaensiowein KOMNaHuM U pe3eps Ha BbinaaTy npoynx BO3HArPaXAEHWUA, B Criyyae, ecnu
pasmMep Takux BO3HarpaxaeHuin onpegensetcsa ncxoas us cpegrerogosonn CHA (nanee — CFCYA), paccumTbiBaloTCcs OTAENBHO MO
Ka)XQoM YacTu pe3epBa B CredyoLiemM nopsake:
Ha NepBbIi pabounii AeHb OTYETHOrO ropa:
S, = CcHA o

D
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roe:

Si. CyMMa HauuCreHns pesepsa Ha nepBbIi paboumin 4eHb OTYETHOTO FoAa;

D - konuuectso paGounx aAHeit B TekyLeM KaneHaapHoM rogy;

C9A™™ _ pacyeTHas (npomexyTouHas) BennumHa CHA Ha nepBbii pabounii AeHb OTYETHOrO rofa, B KOTOPbLIN HAuMCNSieTCs

peseps i, onpefeneHHas ¢ TOYHOCTbIO [0 2 — X 3HAKOB NOCHE 3ansiToii Mo hopmyre:

Axmuevy — Km,

CYA™" =
1 xyxn + xnpn
1+ b5 )

Arxmusbl _ pacyeTHast BenMuMHa akTVBOB, BKMIoYast AEGUTOPCKYIO 3aI0MKEHHOCTb Ha MepBblil pabounit AeHb OTYETHOTO rofa.
[ebuTopckyto 3a0mMKEHHOCTb Ha NEPBbI pabounin AeHb OTYETHOrO rofa He0HX0AMMO YUNTLIBATL A0 HAYNCIIEHNS BO3HArPaXKAEHNN
1 pe3epBa Ha BbinaTy BO3HArpaXaeHns 3a nepablii paboumin geHb 0TYETHOro roga. B cnyyae onnatbl B nepeblit paboumnin AeHb
OTYETHOrO rofa BO3HArpaXAEHWN, HAYMCIIEHHbIX B NepBbli pabounii AeHb OTYETHOro roda, Heobxoaumo npu onpegeneHum
pacyeTHOW BENUYMHBLI aKTUBOB Ha NepBblil paboynii eHb OTYETHOrO rofa yBENWYUTb CYyMMY akTUBOB Ha CyMMY YnnayeHHbIX

BO3HarpaxaeHui B nepablil pabounin AeHb OTYETHOrO roga.

Kmy _ genamHa kpeouTopckoi 3af0mKeHHOCTY 63 y4eTa HaumMCTIEHHbIX BO3HArPaXKOEHHil Ha NepBblit paBouMit eHb OTUETHOTO
roga.

X - MPOLIEHTHas CTaBka, COOTBETCTBYHOLLAS:

X
VKn . pasmep BO3HarpaxaeHust ynpasnsioLLEei KoMnaHm oTHocuTenbHo CTCYA, yeTaHosneHHbii Mpasunamu 1Y MAD (8 gonsx),

AENCTBYIOWMIA Ha NepBbIN paboumii 4eHb OTYETHOTO roaa;

Xipn - COBOKYMHbIA pa3sMep BO3HArpaXOeHUi Cneumanu3aMpoBaHHOMY [Eno3vTapuio, ayauTOPCKOW OpraHusauuu, v nuuy,
OCYLLECTBAIOWEMY BefeHUe peecTpa BnajenbleB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN
Mpasunamu Y MA® (B gonsix), AeACTBYIOLMA Ha NEPBbI paboumii AeHb OTYETHOTO rOAa;
Xn - kaxgas NPOLiEHTHas CTaBka, [eiCTBOBABLLAS HA NEPBbI paboumii JeHb OTYETHOO roAa

xyKn + xnpn

3Havenne | 1+ D He OKpYrMAeTCA.

Okpyrrenve npu pacdete > u € A4 npoussopuTcst Ha KaXaOM AEMCTBUM A0 2-X 3HAKOB NOCHIE 3anSToN.

Ha apyrue aHu onpegeneHus CYA (3a ucknioyeHnem nepeoro paboyero AHs OTYETHOrO roga):

d-1 N
(CYAP™ + Y CYA) D (x,T,) .
S. = t=1 * n=1 _ S ’
' D T 25

i k=1

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

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

Si - cyMMa 04EPEHOTO (TEKYLLETO) HAUMCTIEHNS PE3EPBA B TEKYLLEM OTYETHOM FOAY;

D. KONn4ecTBo pa60qV|x [Heil B TEKyLLIEM KaneHdapHOM rogy,

T'i . konuyecTBo pabounx [HEl Mepuoga, OMPEAeNeHHONO C Hayana TEKYLLEro OTYETHOrO rofa A0 (BKMoYas) AaTbl HAYMCTIEHUs

pesepsa Si ;

T

t — nopsiaKoBbIA HOMeP paboyero AHS, MPUHAANEXALLEro NepUOLY, 3a KOTOPbIA OnpeeneHo i, NpUHUMALOLLMIA 3HaYeHus oT 1 1o

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

C9A, | c1oMMOCTb YMCTBIX AKTVBOB MO COCTOSIHIIO Ha KoHeL, kaxpaoro paboyero aHs t, 3a uckntoueHnem aus d. Ecnv Ha paGounit

peHb t CYA He onpepeneHa, oHa npuHumaetcs pasHoii CHA 3a npeawecTByowni AHI0 t paboumii AeHb TeKyLLEero OTYETHOrO roaa.

S

C9AT™ _ pacyeTHas (MpoMexyTouHas) BemuumHa CYA Ha AaTy d, B KOTOPOW HAauMCTISIeTCs pe3epB i, OMpefeneHHas ¢

TOYHOCTbIO [0 2-X 3HAKOB MOCne 3anaTor no hopmyne:

N N
Z(xyann ) Z(xnpnTn )
=1 + n=1

i-1 d-1 ( ; T T )
(Axmuewr, — Kmy +Z:Sk)—(Z:C‘1At * ! 5 ! )
CqAapacv — k=1 - t=1 y
Z ('xyKnTn ) Z (‘xnpnTn )
( n=1 + n=1 )
(- U

D

Armuebly _ nacyeTHas BENUYMHA aKTUBOB, BKMIOYast AEBUTOPCKYIO 3a[0MKEHHOCTb Ha AaTy d. leBUTOPCKYH0 3aA0MKEHHOCTb Ha
paty d HeobXOAMMO yunTbIBaTb A0 HAYMCTIEHUS BO3HArpaXaeHuin 1 peepea Ha BbinnaTy Bo3HarpaxaeHus 3a gaty d. B cnyvae
onnatbl B gaty d ynpasnstowen komnanuen us MA® BosHarpaxaeHuit, Ha4ucneHHbIx B aaty d, HeobxoaMmo npu onpeaeneHum

pacquHoPl BENMMYNHbI aKTUBOB Ha AaTty d YBENUYUTb CYMMY aKTUBOB Ha CyMMY ynnavyeHHbIX BO3Hana)K,E|,eHVIl7I B Aoaty d.

Kmy _ BennunHa KpeauTopCKOit 3aMI0MKEHHOCTY B3 y4eTa HauNCTIEHHbIX BO3HAIPaXaEHHil Ha AaTy d, BKMioyasi 0CTaToK peaepea

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

i—1
Sk
k= - 0bLLas cymma pe3epBOB Ha BbiNnaTy BO3HArPaXaeHusl, HaYMCIIeHHbIX C Havana roga 4o Aatbl d.

X - MPOLIEHTHas CTaBka, COOTBETCTBYHOLLAS:

X
VK. pasmep BO3HarpaxieH1s yipasnsioLLeil KoMnaHum oTHocutenbHo CTCYA, ycTaHoBneHHsIi Mpasunamu AY MAD (s gonsix),

[ENCTBYIOLNA B TEYEHWE Nepuoaa 7

X . . .
"P" . COBOKYMHbIA pa3Mep BO3HArpaxaeHWn cneunanuanpoBaHHOMY AEno3nTapuio, ayauTOPCKOM OpraHusauuu, u nuuy,
OCYLLECTBNAIOWEMY BefeHue peecTpa BrafenbueB WHBECTUUMOHHbIX naeB [MN®, otHocutensHo CICYA, ycTaHOBREHHbIN

Mpasunamu Y MA® (B ponsx), AeNCTBYIOWNA B TEYEHWE Nepuoaa 7y,

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

Xn. KaxKaaa NpoueHTHadA CTaBka, [e/iCTBOBABLLAS B TEYEHWE nepuoaa 7 ;
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T . onuuecTeo pabounx [Hel nepuoaa, B KOTOPOM feiCTBOBANa CTaska *r , MpuHaAnexallee nepuoay T; ,roe n=1

N N N N

Z (XyKnTn ) Z (xnpnTn ) Z ('xyKnTn ) Z (xnpnTn )

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

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

3HayeHus M; D 14 D He OKpYrMsoTCS.

i

OKpyrreHve npy pacyete Si y © A7

NPOVU3BOAMTCS Ha KaXaOoM AENCTBIN [0 2-X 3HAKOB Mocne 3ansToun.
Pa3mep cchopMm1pOBaHHOTO pesepBa Ha BbINfaTy BO3HArpaxaeH!st yMEeHbLIAEeTCs Ha CyMMbl HAYWUCIIEHHOTO B TEYEHWE OTYETHOrO
roga BO3HarpaxgeHus ynpaenstoLLen KOMMaHuW, creuuanv3vMpoBaHHOMY Aeno3vTaputo, ayauTOpPCKOW OpraHvsauuu, u nuy,
OCYLLECTBAIOLEMY BefieHIE peecTpa BnagenbLeB MHBECTULMOHHBIX naes AD.

He ncnonb3oBaHHbIN B TEYEHWE OTHETHOIO roAa PE3epB Ha BbiNnaTy BO3HArpaxaeH!sl NOANEXMT BOCCTAHOBIIEHMIO MO OKOHYaHMIO
OTYETHOrO rofa, Ho He No3aHee Nepeoro paboyero AHA roga, CNeayLLero 3a OTYETHBIM, 1 NPU3HAETCS B COCTaBe NPOYMX AOXOLOB.

Yka3aHHO€ BOCCTaHOBIEHWE OTpaxaeTcsi npu nepeom onpeaeneHu CHA B rogy crefytoLleM 3a 0TYETHbIM rooM.

nasa 5. MPABWUINA OKPYTNEHWA NPU PACYETE CMPABEQJIMBOX CTOMMOCTW OTAEJIbHbLIX BUAOB AKTUBOB.

[ins yeneit pacyéta cnpaBeanMBOi CTOMMOCTU aKTVUBOB, BXOASLUMX B COCTaB MMYLLECTBA NPU ONPEAENIeHNN LieHbl Mo
KoTupoBkaM MoCKOBCKOI BUpXM NPUMEHSIOTCS NPaBKUna OKPYIMEHNI No AaHHbIM GUPXM, ANst HAKOMMEHHOTO KYMOHHOMO JOX0AA Ha
OOHY LeHHyl Oymary npuMeHsieTcsi MpaBuro OKPYrNeHUst 40 ABYX 3HAKOB Mocre 3ansiToil Mo npaBuiy MaTeMaTU4eckoro

OKpyrneHus. Bo BCex MHbIX Cryyasi MCMOMb3yoTCs CrieaytoLme METOANKM B pa3pese BIAOB aKTUBOB:

Bua aktvBa [pasuno

AKUMM MHOCTPaHHBIX koMMepyeckux | CtoumocTb = Okp(Konuuectso*Okp(LieHaKoTtuposku*™ KypcKotuposkn,6),2)
OpraHu3auuit

[enosuTapHble pacnucku CrommocTb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
[Man ®oHaoB CroumocTb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)

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

l'ocyaapcTBeHHbIE LieHHble bymaru
BHeLUHero 3ainMa (P9)

*

Obnuraumm MHOCTPaHHbIX
KOMMEPYECKMX OpraH13aLmmn

CroumocTb = Okp(Konuuectso*Okp(HomuHan* KoTuposka
KypcKoTupoBku,6),2)

LleHHble Bymaru MHOCTpaHHbIX
rocyfapcTs

CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
KypcKoTuposku,6),2)

LleHHble 6ymarn mexayHapoaHbIX
(DMHAHCOBbIX OpraHM3aLuii

*

CrounmocTb = Okp(KonuyecTtBo*Okp(HommHan™ Kotuposka
KypcKoTupoBkiu,6),2)

[ins BCeX AONTOBbIX LieHHbIX Bymar:

HKL = Okp(Okp(Oxp(HKOKoTnpoBskm,2)* KypcKotnposkw,2)* Konnuectso,2).

loe:

HK[ — HakonneHHbIA KyNOHHbIA JOX0L;

KonnyecTBo — Konm4ecTBO €fMHIL, COOTBETCTBYIOLLETO aKTUBA B COCTaBE akTUBOB (HOHAA, MOANEXaLLMNE OLEHKE;

KypcKoTupoBku — Kypc KOHBEpTaLMM BantoTbl KOTUPOBKY B BantoTy onpeaeneHus CHA B cootseTcTaum ¢ n.2.5. k Mpasunam

pacuéta CYA;

20



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

HomuHan — HoMUHaNbHas CTOMMOCTb akTWBa, BbpaXeHHas B COOTBETCTBYIOLLEN BarkoTe;

HKOKoTupoBkN — HaKoMMeHHbIN KynoHHbI AoX0o4 Ha 1 ueHHyto Bymary no gaHHbiM MockoBckon Bupxu (B crnydvae
OTCYTCTBMS AaHHbIX C BUPXM, ONPEAEnseTcs B COOTBETCTBUM C YCOBUSIMIA BbIMyCKa LIEHHON Bymari).

MpoMexyTouHOe  OKpyrneHue  utoroB  Yact  copmynbl  «LleHaKoTuposku*KypcKotuposku», a  Takke
«HomuHan*Kotuposka*KypcKoTpoBku» npousBoguTCst Mo npasufiaM MaTemMaTU4Yeckoro OKPYrfeHUs 4O LUEeCTW 3HaKoB nocrne
3anaTon. ®uHanbHble pesynbTaTbl PacyeToB OKPYrMAKTCA NO NpaBUraM MaTeMaThYeckoro OKpYrieHWs OO ABYX 3HAKOB nocne
3anaTon.

[insi onroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPAHHOM BarioTe, Npu pacyeTe o6LLer cnpaBeasInBoi CTOMMOCTH
AebnTopckon 3a0MKEHHOCTM MO NPOLIEHTHOMY (KynoHHoMy) goxogy (n.2.3.1. Mpasun pacuéta CHA):

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

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

- YCNOBMSMM BbIMyCKa KOTOPbIX BanioTa BbinnaTbl OnpedefieHa B MHOWM BanoTe, OTMMYHOM OT pybns, okpyrneHue
NPOV3BOANTCA B CeaytoLLeM nopsiake:

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

roe HKL - npoueHTHbIN (KyMOHHbIA) A0X0, ONpedeNneHHbI Ha AaTy HACTYNNEHUs CPpoka UCMOSHEHUS] COOTBETCTBYHOLLETO

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

Mmasa 6. TMOPALOK YPETFYNIUPOBAHMSI PA3HOINIACMM MEXOY YNPABNAIOWEA KOMMAHUEN W
CNELUMANU3NPOBAHHBIM AENO3UTAPUEM NPU ONPEOENEHUXA CTOMMOCTU YUCTbIX AKTUBOB

Mpu oBHapyXeHUM PacXOXOEHWUA B pacyeTe CTOMMOCTM YACTbIX aKTMBOB, MPOW3BeAeHHbIM CneunanuanpoBaHHbIM
Jenosutapuem W Ynpaensiowein KomnaHuu, YnpaenswLen KoMnaHun HeobXxoaMMo B KpaTyaillnid CPOK MPemnpuHsTb BCe
HeobXoaMMble Mepbl ANS YPeryrupoBaHWs BO3HWKWWMX pasHornacui. CTOpoHbl Bnpase noTpebosath Apyr y Apyra ntobble
BOKYMEHTbI (Mnn UX KOMWwW), NOATBEPXAAlOWME (haKTbl HaNpaBMeHUs/NOMyYeHUs PacnopsKeHUn Mo cyeTam, a Takke WHbIX

[OKyMEHTOB, HEOOXOAMMbIX 7151 BbISICHEHWS MPUYKHDI U YCTPAHEHUS! OBHAPYXEHHbIX PACXOKAEHMIA.
6.1. Mpouecc ceepkn CHA

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

KoMnaHus oopmupyeT 1 nepedaet B CreuunanianpoBaHHbIi 4eno3nTapui CripaBky O CTOMMOCTU YUCTbIX akTuBOB PoHaa.

Cneuman1anpoBaHHbIi genosutapuii ocyliectanseT ceepky CHA u pacyéTHOM CTOMMOCTW OOHOMO MHBECTULMOHHOMO nast

®oHfa, paccunTaHHbIX YNpaensioLei KomnaHuen, ¢ COBCTBEHHbIMM pacyéTamm JaHHbIX NokasaTenei.

MpasunbHocTb onpegeneHus CHA n pacyéTHOM CTOMMOCTM OHOMO MHBECTMUMOHHOTO nas PoHaa nogTBEpXaaeTcs
NOAMUCHI0  YMOMHOMOYEHHOro nuua  CneuuanuavMpoBaHHOMO [eno3uTapus 1 3aBepsieTcs nevatbio  CneumanuanpoBaHHOTO

[en03nTapysi Ha CrpaBKe O CTOMMOCTY YHCTbIX akTUBOB OOHAA (B Cryyae nognmcaHusi GyMaxHOro JOKYMEHTA).
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B cnyyae ob6HapyxeHUs CyLeCTBEHHbIX PaCXOXOEHWUH, BbISBMEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
Aeno3nTapuii HanpaenseT YnpasnatoLen KomnaHum MHOpMaLMIo ¢ pesynbTaTamu No CBEPKE AaHHbIX y4éTa nMyLlecTea PoHaa ¢

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

Mpu BLISBMEHUM pACXOXOEHMA MO CcocTaBy akTMBOB npu pacyéte CYA doHga Ynpaenswowas KomnaHusa W
CneunanmanpoBaHHbIi AENO3UTapUiA OCYLLECTBNSIOT CBEPKY aKTUBOB W 0653aTeNbCTB, N0 KOTOPbIM BbISIBNIEHbI PACXOXKAEHNS, HA

npegmMmeT npaBuIibHOCTA UX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NPU3HAHNA (nperaLu,eva I'IpVI3HaHI/IFI).

Mpu oBHapYXEHWN pacXOXZEHWA MO CTOMMOCTM akTuBoB npu pacyére CYA doHpa Ynpasnswwas KOMMNaHWS W
Cneumnan1anmpoBaHHbIi 4eno3nTapuin OCYLLECTBRAIOT CrieaytoLme OefCTBUS:
e CBepka MH(opMaLK, NCNONb3yeMOit ANs OnpeaeneHns cnpaBeaninBon CTOMMOCTM akTiBoB (06s3aTenscTs) PoHaa,
B TOM yuChe, €€ NCTOYHMKOB M NOpsiaKa WX Bbibopa;

e CBEpKa nopsaka KoHBEpTaLM BENMYMH CTOUMOCTEMN, BbIpaXEHHbIX B OAHON BankoTe, B APYrYIO BarioTy.

lMocne ycTpaHeHs BbISIBNIEHHOM NPUYMHBI pacxoxaeHni B pacueTte CHA Ynpaenstowas koMmnanus u CneumanmanpoBaHHbIi

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

B cnyvae BbisiBNeHNs ownOK/NosBRNEHNS HOBOW MHAopMaLmm B pacyéte CHA 1 CTOMMOCTH OAHOMO MHBECTULMOHHOMO Nas
CneunanuanpoBaHHbIi Aeno3uTapuii M Ynpaenswowas komnaHus He nosgHee 5 (M1aTu) paboumx OHEM C ykasaHHOW AaThl

ochopMnsitoT AKT BbisIBNEHMUS OLLIMOKM B pacuéTe CYA 1 npoBOaST COOTBETCTBYIOLLYIO NPOLIEAYPY KOPPEKTUPOBKM OLLIMGKN.

B cnyuae, ecnu Ha gaty, NO COCTOSIHMIO HA KOTOPYHO BbISIBNIEHA OLLMOKa, OTKMOHEHME CTOMMOCTY aKTuBa (00s13aTensCTBa),
MCNONb30BaHHOM B pacyéTe, cocTansieT meHee, yem 0,1% koppektHoit CHA, n oTknoHeHne CYA Ha 3TOT MOMEHT pacuyeta
cocraenset meHee 0,1% koppekTHon CHA (ganee MMEHyI0TCS OTKMOHEHWS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA M BbISBMEHHAs

owwbka K oTKNoHeHuaMm, coctaenstowmm 0,1% v Gonee ot koppekTHoit CHA, B nocreaytoLLmx gaTax.

Ecnu paccuutanHble OTKMOHEeHMs B kaxayto u3 gat coctaBunu meHee 0,1%, nepepacyét CHA n CTOMMOCTM OFHOrO
MHBECTULMOHHOrO nast PoHAA He NPON3BOAMTCS. Ynpasnstowas komnaHus 1 CneumanmampoBaHHbIii 4en03vTapuin NpUHUMAaKT BCe

Heobxoaumble Mepbl AnA npeaoTBpalleHna NOBTOPEHNA OLIMOKM B 6ynyu4eM.

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

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

B cnydae, ecnv ¢ momeHTa gonyLleHns owmnbku, npueedwen k nepepacy€ty CHA 1 CTOMMOCTH OBHOTO MHBECTULIMOHHOTO
nas ®oHAa, OCYLECTBAANUCh Onepauuy Mo Bbidaye WM MNoralleHuio MHBECTULMOHHBLIX NaeB, TO YNpaBnsiowas KoMnaHus
OCYLLECTBNSET PacyEThl C BNagenbLamMm MHBECTULMOHHbIX NaeB PoHAa no BO3MELLEHMIO yiepba B COOTBETCTBUM C TpeboBaHUSMM

[EACTBYIOLLIETO 3aKOHOLATENBCTBA.

Mpwn HeobxogumocTn YnpasnsioLyas komnanus u CneunanuanpoBaHHblii Aen03nTapuil BHOCAT UCTIPABIEHNS B PErUCTPbI

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(Bb160p yMECTHLIX METOA0B ONpeAeneHNst CTOMMOCTY LIEHHbIX OymMar 1 UCTOYHMKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMbBIX ANA ONpeaeneHns cnpaBeauBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLUX OFPAHMYEHUIN HA pacnopsiKeHne LIeHHbIMM OyMaramu Ha
COOTBETCTBYIOWMX PbiHKaX. CTOMMOCTb LieHHbIX GymMar 0AHOro BuAa Mnu OgHOro

TOrO e BbINyckKa onpeAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MeTOAO0B onpefenieHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOpbIe Hanbonee

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

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

TopryeMbiv

Hetopryembin

Axupn
POCCUICKNX
9MUTEHTOB 3a
UCKIIOYEHNEM
LieHHbIX Bymar
MEXAYHapOaHbIX
KOMNaHui

1 ypoBeHb

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

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

b) cpenHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHKs TOProBO CECCUM
poccwiickoi Gupku Ha gaty onpegeneHus CHA, npu ycnoeuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
MPeasIOKEHMIO (BKIOYAs rpaHNLbl MHTEPBana) Ha ykasaHHyto aary;

C) LieHa 3aKpbITSi HA MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUICKON
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITsi NpU3HaEeTCs KOPPEKTHON, eCIu
PacKpbIThl JaHHbIE 06 0O6beme TOproB 3a AeHb U 0BbEM TOProB He
paBseH Hynto ¢ npoeepkor (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha POCCUIACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MIHOCTPaHHON BantoTe, U Takast bupxa
Mpu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeANMBON LieHbl MCNONb3YHOTCA NPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha ATy OLEHKM OnpeaeneH Hanbonbwuin 0bbem
CAEMNOK N0 KONMYECTBY LieHHbIx Bymar 3a nocnegHne 10 ToproBbix
OHEWN; Npu OTCYTCTBUM MHpopMaLn 06 obbeme COEeNoK No KONMYeCTBy
LieHHbIx Bymar ucnonb3yeTcs uHopmaums 06 obbeme caenok B
LEHEXHOM BbipaxeHuu 3a 10 ToproBbix gHen. Ecnin 06bem caenok
BbIpaXX€H B MHOCTPaHHOM BatoTe, T0 00bEM CLENOK B AEHEXHOM
BblpaxeHun 3a 10 TOproBbIX AHEN NepeBoanTcs B pybnun no kypcy
BaHka Poccun Ha paty onpegenenus CHA. B cniyuae, ecnm Hi ogHa
W3 LieH No BbIOpaHHOMY peXxumy TOProB B ONpeseneHHoN BanoTe He
MOXET ObITb MCMONb30BaHa Ha AaTy OLEHKM, TO MCNONb3YHOTCA LieHbl
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-EMOB PEXVMY TOProB.

0TCyTCTBYET
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2 ypoBEHb

2.CnpaBeanueas CTOMMOCTb aKLuii OnpeaensieTcs B COOTBETCTBUN C
MOZENbIO OLEHKI, OCHOBAHHOM Ha KOPPEKTMPOBKE MCTOPUYECKOM LieHbI
(nanee — mogens CAPM).

[laHHas KoppekTUpOBKa NPUMEHSIETCS B Cly4ae OTCYTCTBUS
HabnogaeMon LieHbl B TeYeHue He Bonee aecatit pabounx aHen
(oanee 3 ypoBeHb). B criyyae npuHATAS OpraHM3aTopoM TOProBIn
peLLeHnst 06 MCKNIOYEHUN LieHHBIX Bymar 13 cnncka LeHHbIx bymar,
BONYLLEHHbIX K TOpram, W (Unu) B Criy4ae NpUHATUAS peLLeHns o
npekpaLLeH1n TOProB, a Takke eCnu TOpru NpekpaLleHbl B
COOTBETCTBUM C MpaBUNaMi NPOBEAEHMS NUCTUHIA OpraH13aTopa
TOProBnmn 6e3 NPUHATUSA PELLEHNS O MPeKpaLLEHUM TOProB, MOAENb
CAPM B Liensix onpegenexns cnpaseanneon CTOMMOCTM
OLIEHVMBAEMOrO aKTMBa He MPUMEHSETCS C LaTbl NPEKPaLLEHNs TOProB.

[ns uenei oLeHk1 cnpaBeanuBoi CTOMMOCTY MCMONL3YeTCH
CpaBHEHVe AMHAMMUKK (GOXOAHOCTM 3a onpeseNieHHbIA NPOMEXYTOK
BPEMEHM) aHanM3npyeMoro (MHAHCOBOTO MHCTPYMEHTA C AMHAMMKOM
PbIHOYHbIX MHAMKATOPOB.

B kayectBe pbIHOYHOMO MHAOMKaTOpa (6EeHYMapka) akuui
POCCUACKIUX AMUTEHTOB, UCMONb3YETCS:
- nHpexkc Mockosckoi Bupxu (IMOEX).

B cnyyae, ecnv Baniota MHLEKCA OTNMYAETCS OT BamOTh
OL|eHVNBAEMON LieHHOW Gymaru, pacyeT Npou3BOANTCA C Y4ETOM
KyPCOBOW pa3HuLibl N0 KypCy, ONpeaensieMomy B COOTBETCTBUM C
Mpasunamu pacyeta CYHA.

dopmyna pacyeta CnpaBeg/MBOi CTOMMOCTM Ha AaTy pacyeTta

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

_ Pmy

™ Pm,

MNapameTpbl hopMyn pacyeTa CnpaBeanMBoM CTOMMOCTW, MOAENW
CAPM:

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

P, — nocnegHas onpegeneHHas CrnpaBeanueas CTOMMOCTb LIEHHOM
Oymary;

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

Pm, - 3HayeHWe pbIHOYHOrO WHAOMKATOpa Ha npedbiayllyl aaty
onpeaeneHns cnpaseannBon CTOUMOCTM.

E(R) — oxuaaemas [OX0QHOCTb LieHHO Bymary;

B - bBeta KO3(PUUMEHT, pPaCCUNTAHHBLI MO W3MEHEHWAM LieH
(3HaYeHMM) PBIHOYHOrO WHAMKATOPA W M3MEHEHUSM LEHbl LieHHOW
Oymaru. [ns pacyeta koadhuumeHta [ MCMOMb3YIOTCA 3HAYEHMS,

OTCyTCTBYET
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onpefenexHble 3a nocnegHue 45 ToprosbIX AHENW, NPeaLIeCTBYHOLNX
Jate onpeaeneHusi CnpaBeaIMBoON CTOMMOCTHY;

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

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

R = (Rs/365) X (T; — Ty)

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

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

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

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

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

Beta koapuumeHT - 3
_ Covariance (Ra, Ryp)

Variance (R,,)

Pai Pmi
, Rm

A = —
Pm;_,;

~ Paj_;
R, - BOXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS aKkTuBa Ha faty i;
Pa;_; — NpeablayLyas LeHa 3aKkpbITs akTuBa;
R,y - BOXOQHOCTb PLIHOYHOTO MHAMKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKATOpa Ha Jarty i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, MpPEALWECTBYIOWME AaTe onpedeneHus
crpaBegMBON CTOMMOCTW. [lns pacyeTta [OXOQHOCTW akTueBa M
PbIHOYHOTO MHAWKaTopa (6eHYMapka), MCMOoNb3yTCA 3HAYEHUS LieHbl
3aKPbITUS M PbIHOYHOTO MHAMKATOPA 3a nocnegHue 45 TOproBbIX HEN,
npepLLecTByloLLMe AaTe onpeaeneHns cnpaBeanuBon CTOUMOCTMU.
beta  koadhpuuMeHT  paccuuTbiBaeTCs  Ha  faty,
NPeALLEeCTBYIOLLYI0 aTe ONPeaeneHuns cnpaBeanneomn ctoumocti. Mpu
9TOM [JaTa pacyeta beta koapduumeHTa LOmKHa ABNATLCA TOProBbLIM
OHeM.
Mpn ncnonb3oBaHun mogenn CAPM B uensx pacyeta beta
Ko3dhpuLmeHTa:
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e [N aKUM POCCUMCKMX SMUTEHTOB MPUMEHSAIOTCH 3HAYEHMS
LleHbl 3akpbiTs Ha Mockosckon bupxe npu  ycnosuw
NOATBEPKAEHMS €8 KOPPEKTHOCTW B COOTBETCTBUM C M. €) . 1.

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

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

[Mpoune ycnosus:

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

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

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

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

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

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

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

OueHka, Ha
MecsLeB Ao Aatbl onpegeneHuns CHA OCHOBAHIH
oT4yeTa
OLeHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npOLLo He
Bonee 6
MecsiLeB Ha
paty
onpeaenexns
CnpaBeanvBoi
CTOMMOCTM.
LleHa onpepensertcs cneaytowmm obpasom (ybsiBaHue npruoputeTa):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS! TOProBOM CECCUm
poccuiickoit Gupxu Ha gaty onpeaenenns CHA npu ycnosuu
NOATBEPXAEHMS ee kKoppeKTHOCTH. LieHa cnpoca, onpeaeneHHas Ha
paty onpepnenenust CHA, npusHaeTcst KOPPEKTHON, €CIN OHA
HaxoauTCA B MHTEPBane Mexay MUHUMANbHON 1 MakCyMasbHOM
LieHamMK COenoK Ha 3Ty Xe faTy 3Ton xe Oupxu (BKNoYas rpaHmubl
WHTepBana);
b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUN
OBRUraL poccuiickoit Gupku Ha gaty onpegeneHus CHA, npu ycnoeuu, 4to
DOCGHIICKAX [aHHas LieHa HaxoamMTCsa B npeaenax cnpeaa no cnpocy
SMUTEHTOB 33 NpeanoXeHuIo (BKNKOYas rpaHuLbl MHTEpBana) Ha ykasaHHyto Aaty;
UCKITOYEHNEM . o
oBnuraLMi C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUst TOPrOBOM CECCUM POCCUNCKOM
BHELLHYIX Bupxu Ha aaty onpegeneHus CHA npum ycnosuu MoATBEPKAEHNA ee
KOPPEKTHOCTW. LieHa 3aKkpbITUsi NPU3HAETCS KOPPEKTHOM, €CNn
06nuraunoHHbIX
y packpbIThl JaHHbIE 06 06bemMe TOProB 3a AeHb U 0ObEeM TOProB He
3aiimMoB 1 ypoBeHb y oTCyTCTBYET
POCCHICKON paBseH Hynio ¢ nposepkor (CLOSE)<>0.
Gepepaum L
(FOBO3 P®) Ecnu ueHHas 6ymara Topryetcs Ha poccuiickoit Oupxe B pexumax
LiSHHbIX ByMar TOProB C pacyeTamu B pybnsix M MIHOCTPaHHON BantoTe, U Takast bupxa
MEXTIYHADOMHBIX MPy3HaHa aKTUBHLIM OCHOBHbIM PbIHKOM, TO AN BbibOpa
coMNaHMi CNpaBeANMBON LieHbl MCNONb3YHOTCA MPUOPUTETHO LiEHbI TOMO pexuma

TOProB, N0 KOTOPOMY Ha aTy OLeHKW onpeaeneH Hanbonbwnin 06bem
COENOK Mo KOnm4ecTBy LieHHbIX Bymar 3a nocnegHue 10 TOprosbIx
[HEN; Npu OTCYTCTBIN UHGopMaLm 06 o6beme CaenoK no Konm4ecTay
LieHHbIx 6ymar ncnonb3yeTcs Hopmauus 06 obbeme caenok B
LEHEXHOM BbipaxeHuu 3a 10 ToproBbix gHer. Ecnin 06bem caenok
BbIpa)XX€H B MHOCTPaAHHOM BatoTe, T0 00beM CAENOK B LEHEKHOM
BbIpaxeHun 3a 10 TOproBbIx AHEN NepeBoanTcs B pybnu no kypcy
Banka Poccum Ha gaty onpepenenus CHA. B cnyyae, ecnv vy ogHa 13
LieH No BbIBpaHHOMY pexuMy TOProB B ONPEAENEHHON BarnioTe He
MOXeT ObITb 1CNONb30BaHa Ha 4aTy OLEHKM, TO MCMOMb3YITCS LieHbI
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-EMOB PEXMY TOProB.

Mpu onpegenexuv 3HaveHuin HK nenonb3ayeTes nopsaok,
YCTaHOBMNeHHbI B NaBe 5.
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[ns obnurauuin pOCCUICKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

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

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

3. CpeaHss MHOMKaTUBHASA LieHa, onpegenieHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui

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

4. lleHa Ha OCHOBaHWUM OTYETA OLEHLLMKA, COCTABNEHHOTO He paHee 6
MecsiLeB A0 AaTthbl onpeaenenus CYA.

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

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- JONroBble
LieHHble bymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLui

1 ypoBeHb

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

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

Ecnu ueHHas bymara TopryeTcs Ha poCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybrsix u MIHOCTPaHHON BankoTe 1 Takas bupxa
Mpu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha aTy OLeHKW onpeaeneH Hanbonblwnin 0bbem
CAENOK Mo KONMYecTBy LieHHbIX Bymar 3a nocnegHue 10 TOprosbIx
[HEN; Npyu OTCYTCTBIN MHGopMaLm 06 o6beme CaenoK no Konm4ecTay
LieHHbIX Oymar ucnonbayeTcs nHdopmaums 06 obbeme caenok B
AEHEXHOM BblpaxeHun 3a 10 Toprosbix agHen. Ecnn o6bem caenok
BbIpaXX€H B MHOCTPAHHO BastoTe, T0 06beM CAENOK B JEHEXHOM
BbipaxeHun 3a 10 TOProBbIX AHEN NepeBoanTCs B py6nm no kypey
BaHka Poccuu Ha paTy onpegenenus CHA. B cnyyae, ecnu HY ogHa 13
LieH No BbIBpaHHOMY pexuMy TOProB B ONPEAENEHHON BanioTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNONb3YHOTCA LieHbl
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-eMOB PeXVMY TOProB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

Ycrnosus v nopsifok onpeaeneHns cnpaBesiBon LieHbl 2 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacropsiKeHus
LieHHbIMM Bymaramu, npegcTasneHsl B Mpunoxerun 1A k
HacTosLemy MpunoxeHuio.

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTpaHHbIX
9MWUTEHTOB, B TOM u/iCne NaeB  (aKuuh)  MHOCTPAHHbBIX
WHBECTULMOHHbIX (DOHOOB, aKUWMA MEXOYHapPOAHbIX KOMMaHuh 1
AEN03UTapHbIX PACcNUCOK:

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

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

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

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

Mpu ncnons3osaHun mogenu CAPM:

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

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

OTCyTCTBYET

3 ypoBeHb

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

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

[MpuUnoxeHuto.

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

30




bornee 6

MecsiLeB Ha
paty
onpeaenexns
CnpaBeanunBoi
CTOMMOCTM.
[MpVOpUTET LIEH, @HANOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
1 ypoBeHb Gymaram (cu. . 1) OTCyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTas / NpeAocTaBneHHas ynpasnatoLwen | pacyeTHas
komnaHuen MAS/ unoTeyHoro NOKPLITHS, B CPOKW, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HopmaTKBHbIMM akTamu banka Poccum packpbITas /
NpeaoCcTaBnerH
as
2 YpOBEHb ,
ynpasnsioLen
MHBECTULIMOHHBI KOMNaHUexn
e nau Mo/
DOCCHIACKIX MNOTEYHOrO
naesbIX MNOKPbITUS
MHBECTULIMOHHbI OLieHKa, Ha OCHOBaHWUW OTHYETa OLEHLLMKA, COCTaBMNEHHOro He paHee 6 | OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
NnoTeYHble oT4yeTa
cepTudmKaTbl OL{eHLLKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npoLLo He
bonee 6
MecsiLeB Ha
Aaty
onpeaenexns
CnpaBeanBoi
CTOMMOCTM.
Mo M®WU, no KOTOPbIM PLIHOK SBMSETCSA aKTUBHBLIM, YNpaBsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpeaeneHHble Ha OCHOBHbIX PbIHKaX
Ans oueHusaemoro MNou:
Mpou3agoaHble * BapnaumoHHas Mapxa, onpegensemas opraHu3aTtopom TOpros,
buHaHcoBble rae Komnauueit 6bin npofaH unu kynnex NMoW. JaxHbii
MHCTPYMEHTbI, rokasaTerlb UCMOMb3yeTes A pacyeTa U3MeHeHs OtcyrcTayer
CBOMN cnpasegueoin ctoumoctt NN ¢ gatbl nocnegHen ynnatol
KOHTPaKTbI BapyaLMOHHON MapXMu.
B crnyyae, ecrnv KOHTPaKT SABNSETCA MapXUpyeMbIM 1 B UMYLLECTBE
MA® Ha gaTy oLeHKu OTpaxeHbl BCE pacyeTbl N0 BapuaLMOHHOM
Mapxe, cnpaeeanueas ctouMocTb MNPU pasHa Hynio.
[ns oueHkn LeHHon Bymary UCnonb3yeTes LieHa Bbinycka
(aHanorM4HoOro akTMBa), N0 OTHOLLEHWIO K KOTOPOMY AaHHbIN BbINyCK
SBNAETCS JONONHUTENbHbLIM, ONpedeneHHas, Ha faTy onpeaeneHus
LleHHas Bymara CYA B COOTBETCTBUM C MOAENSIM OLLEHKM CTOMMOCTY LeHHbIX Bymar,
sBnseTCs ANS KOTOPbIX ONPEAEneH akTUBHbIN PbIHOK. B nHom cnyvae OTCYTCTBYET
LOMNOSTHUTENbHbI cnpaseanuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycKa yTcTey
M BbIMyCKOM onpeaensetcs B 0bLiem nopsake.

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

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

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

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

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

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

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

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

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

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

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

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

* OLIEHOYHOW CTOMMOCTbBIO 0BMUraLmit HOBOTO BbIMyCKa, NPU3HAHHBIX B
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pesynbTaTe KOHBEPTALWM B HUX UCXOAHbIX 0bnMraLmi npu
peopraHn3aLmn SMUTEHTA Takix 0BnMraLuii, SBNSeTCs OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06Mrauuid. [ns onpeneneHus
CMPaBeLIMBON CTOMMOCTY MOXET TaKke UCMONb30BaTLCS OTYET
OL|EHLLMKa.

LleHHast bymara,
npnobpeTeHHas
npm
pasMeLLeHnu

[na onpepenexns cnpaBegMBOA  CTOMMOCTM — obnurauui  npu
pasMeLLeHny (Npu OTCYTCTBUM LieHbl, pacCyUTaHHON HabniogaeMbiMu
ncTouHMkamm uHdgpopmauum (8 Tom umcne HKO AO HPA, Cbonds,
WH(OPMALMOHHO-aHaITUYECKNI npoayKT RuData Price
MexayHapoaHOW  MHopMaLUMoHHOW  rpynnbl  «MHTepdakey),
NO3BOMAOLLIEN ONpedennTb  ChpaBednuByld CTOMMOCTb Ha  Aaty
onpegenenns  CYA), NCMOMb3yeTcs  LeHa  pasMeLLeHus,
CKOPPEKTUPOBaHHAs  MPOMOPLMOHANBHO — M3MEHEHUI0  3HAYeHus
0e3puckoBOA  CTaBKM  [JOXOQHOCTM  CTpaHbl  pucka Ha  CPOK,
COOTBETCTBYIOLUMA CPOKY [0 [faTbl norawleHuss (odepThbl) LEHHOM
Bymarn. Takas KOppeKTUpOBKa NMPUMEHSIETCA C AaTbl, CreaytoLen 3a
paton pasmelleHusi. CnpaBeanvBasi CTOMMOCTb [ONTOBOW  LIEHHOW
Oymaru onpegensieTcs ¢ y4eTOM HaKOMMEHHOro KyNOHHOTO Aoxoda Ha

paty onpegenenust CHA.
B «kavectBe 6e3puCKOBOM CTaBKM [OXOAHOCTM CTPaHbl pucka
NCNOMNb3YHTCS:

1) [ns yeHHbIx Bymar, HOMUHUPOBAHHbBIX B POCCUNCKMX

pybnsix — cTaBka kpuBoi 6eckynoHHon foxoaHocT MockoBCKo Brpxu

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

curve/
2) [na obnuraymin ¢ BanwToir HomuHana ponnapbl CLUA B
kayecTBe 6e3pnUCKOBON KPUBOIA MCMONB3YETCS -
e (CraBka, nonyyaroLiascs MeTOLOM UHTepnonalMmM (Hanpumep,
NIMHENHO) Ha CoOTBETCTBYHLLME Cpoku cTaBkm SOFR 1 cTaBok
N0 amepuKaHCKUM rOCYAapCTBEHHbIM — obnuraumsam  ans
33J0/KEHHOCTW, CPOK MOralleHns KOTOpoW npesblwaeT 1

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

center/data-chart-center/interest-

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

e (Craska SOFR  (https://www.sofrrate.com) -  gna
33J0/IKEHHOCTM, CPOK MOraLleHWst KOTOPOi He npeBbiaeT 1
KaneH4apHOro aHs.

3) Ona obnuraynn C BanmiTOM HOMMHana €eBpo B
kayecTBe 0e3puUCKOBON KPWBOW MCMONb3YeTCs CyBEpEHHas
kpusas B espo (ECB.EUR.ZCYC B UC WHTepdakc) :

e [InA 3ag0MmKeHHOCTM CO CPOKOM [0 noralleHus cabiile 1
KaneHgapHoro AHs, HO He npesbiwatowmm 90 KaneHaapHbIX

[HEN — UHTepnonAuns CTaBki Mexay 3HaveHnem ctaBkm €STR
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11 CTaBKOW Mo 0bnmraumsm eBpo3oHbI ¢ pernTuHrom AAA Ha Cpok
3 mecsua.

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

and_interest_rates/euro_area vyield curves/html/index.en.html

CraBka, nonyyawoLlascs MeTOAoM fMHENHOW WMHTepnonsauun
CTaBOK No obnurauusam eBpo3oHbl ¢ peiTHrom AAA — ans
320/KEHHOCTY CO CPOKOM A0 NoralleHns, npesbiwarowmum 90
kaneHaapHbIX QHEN.

e CraBka €STR

(https:/iwww.ech.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - ona 3agomkeHHOCTM, CPOK
noraLleHns KOTopoil He NpeBbilaeT 1 kaneHaapHoro Axs. [Ans pacyeta
BbloMpaeTcs  COOTBETCTBYKOLLAS —packpbiTas CTaBka Ha  CPOK,
MaKCUMarnbHO NpUONIMKEHHBIN K CPOKY A0 AaTbl MoralleHns (Mnu ao
Onwkanwen patel  odepTbl, (QNd Uened  OaHHOTO  MyHKTa
noapasymeBaloTCsl BCe BO3MOXHble OdEepTbl MO LeHHon OGymare)
npeaycMaTpuBatoLLEel NoralleHure, B Criyyae, €Cnn oHa npegycMoTpeHa
YCNOBWSIMU BbIMyCKa).

PacuyeT nponopuuoHanbHOM KOPPEKTUPOBKM LieHbl pasMeLLeHns Ha
N3MeHeHne 3HaveHust 6E3PUCKOBOM CTaBKM AOXOLHOCTM CTPaHbl pucka
onpenensieTcs cneayoLm obpasom:

(1+Rfyo * (T —t,))
(1+Rf, (T — 1))

PV, = Price -

lne

PV, — cnpaBeannBas CTOMMOCTb LieHHOM Gymary Ha faTy OLEeHKu
Price — ueHa pa3MeLLeHns LIeHHOW Bymaru

Rf;o — Be3puckoBas cTaBka Ha Aaty NprobpeTeHns Npy pasmeLLeHui
LieHHoM Bymaru Ha Cpok 4o noraweHus (ochepTbl)

Rf; — GespuckoBas cTaBka Ha AaTy OLEHKM Ha CPOK O noralleHus
(odbepTh)

T — pata noratuenus (otepTbl)

t — [jaTa OLEHkKM
t, — AaTa OKOHYaHUS pa3MeLLieHmst LieHHoM Gymaru

(T —t) - onpenensieTcs B rogax
MMonyyeHHas cnpaBeanMBas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpYrnsieTCs 40 ABYX 3HAKOB MOCIE 3ansiToM.
YKkaszaHHblid  MEeTOA  OnpefenieHust  CnpaBednMBoA  CTOMMOCTU
ncnonbayeTes 40 NOSIBNEHNS LeH 1-ro ypoBHS, Ho He 6onee 10 pabounx
[HeN ¢ fathl, CrefytoLen 3a JaTon pasMmeLLeHus.

C 11 gHa npumeHsieTcs o6LLMiA NOPSKOK OLEHKN LieHHbIX Bymar Ha
BTOPOM 1 TPETLEM YPOBHE, B CIly4ae OTCYTCTBUSA LiEH 1-ro ypoBHS.

[enosutapHas
pacnucka

2 YypoBEHb

[ins neno3ntapHbIX pacnmncok, NPeACTaBIseMbI akTUB N0 KOTOPbIM
TOPryeTcs Ha AOCTYMHbIX PbIHKAX: B CIly4ae OTCYTCTBUS LieHbl NEPBOro
YPOBHS UCMOMb3YeTCs LieHa NpeACcTaBnsiemMon LeHHomn bymaru
(ba3oBoro akTuBa), ONpeAeneHHas B COOTBETCTBIN C MOAENAMM
OL{EHKI CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX ONpeaenseTcs
aKTVBHbI PbIHOK B 3aBUCUMOCTY OT 3MUTEHTa Dymaru
(POCCUICKMIA/IHOCTPAHHBIN).
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[ns genosutapHbIX pacnucok, NpeacTaBnseEMbI akTUB MO KOTOPbIM HE
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIy4ae OTCYTCTBMS LieHbl NEPBOrO
YPOBHSI CpaBe4nNMBas CTOMMOCTb AENO3UTapHON PacimncKm
onpegensetcs no mogenu CAPM B nopsiake, yCTaHOBIEHHOM ANns

OLEHKM aKLMI MHOCTPAHHBIX AMUTEHTOB, B TOM YMCTE NaeB (aKuun)
WHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB, aKLWid MEXOYHapPOLHbIX

KOMMaHMI N OEN03UTapHbIX PaclnCOK.

Mopspok onpeaeneHus cnpaBeanuBoON CTOMMOCTM LiEHHbIX Gymar MHOCTpaHHbIX amuTeHToB, FOBO3 P® 1 LeHHbIX 6ymar

Bbibop cnocoba oueHku cnpaBeanvBoOiA CTOMMOCTH LEHHbIX Oymar (B TOM uucrie LEHHbIX Gymar OOHOTO M TOrO XKe BbiMycka)
ONpeaenseTcss Hanmumem (hakTMYEeCKon BO3MOXHOCTW pacnopskaTbCs LEHHbIMKU Oymaramu (LeHHoi Gymarom) B yCroBuMsX
HeOpYXeCTBEHHbIX AENCTBWW, NpeanpuHUMaeMblX CO CTOPOHbI MHOCTPAHHBLIX rOCYAApCTB, MEXAyHApOAHbIX OpraHu3auum,
MHOCTPaHHbIX (IMHAHCOBbLIX OpraHM3aLui, MexXayHapOAHbIX PAaCHETHO-KMPUHIOBbLIX LIEHTPOB «EBpoknup BaHk», r. Bproccens, u
«Knupctpum B3HKMHIY, T. JTokcembypr, B TOM YMCTe CBS3AHHBIX C BBEAEHMEM OTPaHUYMTENbHBIX MEp B OTHOLIEHWUN Poccuickon

Mpunoxexne Ne1A k Mpasunam pacuéta CHA

MeXAyHapoaHbIX KOMMaHWK

®efepalyu, pOCCUIMCKUX PUANYECKIX UL U rpaxaaH Poceuitckoit Geepaumu.

Kputepun | XpaHenue yepes HP[1 XpaHeHue He yepe3 HP[
orpaHuyeH
us
pacnopsike
HUSA
LleHHbIMU
oymaramu
(no mecty
XpaHeHus)
O6nurayuu O6nurayum
MHOCTPAHHOrO MHOCTPAHHOrO
amuteHTa, FOBO3 PO, amuTteHTa, FOBO3 PO,
MHocTpaHHbIe akuum, MHocTpaHHbIe akuum,
oonuraumm oonuraumm
MEXIYHAPORHBIX MHOCTPaHHbIE Naun MENIYHAPOAHLIX MHOCTPaHHbIE Naun
Bugp! > (ETF), nHoCTpaHHbIE ) (ETF), nHoCTpaHHbIE
KOMNaHWi, JONroBbIe KOMNaHWi, AONroBbIe
LeHHbIX Aeno3nTapHble AenosuTapHble
LieHHble bymaru LieHHble bymaru
oymar pacnucku, akumm pacnucku, akumm
MeXAyHapOoAHbIX MEXAYHAPOTHBIX MeXAyHapOoAHbIX MEXaYHpOTHbIX
¢h1HaHCOBBIX yHap ¢nHaHCOBbIX yHap
y KOMnaHu# y KOMNaHui
opraHu3aumi n opraHu3aumi n
MHOCTPaHHbIX MHOCTPaHHbIX
rocyaapcTs rocyaapcTs
1 ypoBeHb | LieHbl MockoBckomn Brpxu 3a nocCnesHui Topro.bIit LIeHbl OCHOBHOIO pblHKa U3 YKCra aKTUBHBIX
cnpaeennue | AeHb B nopsake yobiBaHWs npuopuTeTa: poccuicknx Bupx (3a ncknioveHnem MockoBCKo
oil Oupxm) 3a NOCNEeaHMI TOProBbI AEHb B NOPSAKe
cToumocT | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBoi | yBbIBaHWS NpuopuTeTa:
ceccun MockoBckom brpxm Ha aaTy onpeaeneHns a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUst TOProBOA
Bupxesble | CYA npu ycrioBuu NOATBEPXKAEHNS e KOPPEKTHOCTW; | CECCUM POCCUMCKOM BUpXM Ha AaTy onpedenieHus
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LieHbl Llena cnpoca, onpegenerHas Ha aaTy onpeaenexuns CYA npw ycrnoBum NoaTBEPKOEHNS €€ KOPPEKTHOCTY;
ncnonb3ytoT | CHA, npusHaeTcs KOpPPEKTHOM, eCri OHa Haxoautca B | LieHa cnpoca, onpegeneHHas Ha Aaty onpefeneHus
€S TOMbKO WHTepBarne Mexay MUHUMansLHOM M MakcumasibHON CYA, npu3HaeTCcs KOPPEKTHOM, ECIN OHa HAaXOAUTCS B
npu LieHamMK COenoK Ha 3Ty Xe JaTy 3Ton xe Bupxu; WHTEpBane Mexay MUHUMANbHON W MakcUManbHON
Hanu4mm b) cpenHeB3BeLeHHAs LieHa Ha MOMEHT OKOHYaHNS LieHaMK COenoK Ha 3Ty e JaTy 3Toi xe Gupxm;
Joctynau TOProBoW ceccum MockoBckor Bupxu Ha gaty b) cpeaHeB3BeLLEeHHas LeHa Ha MOMEHT OKOHYaHMsl
BO3MOXHOCT | onpeaeneHus CHA, npu ycnosuu, 4To AaHHas LeHa TOProBOM CECCUM POCCUIACKON BUPXM Ha aaTy
" HaxoauTCAa B Npedenax cnpeaa no cnpocy 1 onpegeneHus CHA, npu ycnosuu, 4To JaHHas LieHa
COBepLUaTb | NPEANOXKEHMIO Ha YKa3aHHYto 4aTy; HaxoguTCa B NpeAenax cnpeaa no cnpocy 1
COeNKM Ha | C) LleHa 3aKpbITUS Ha MOMEHT OKOHYaHMUs TOProBoM NPEANOXEHMIO Ha YKasaHHYIo JaTy;
TaKux ceccun MockoBckom Brpxi Ha aaTy onpeaeneHns C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProOBOM
Bupxax CYA npw ycrnoBum NOATBEPKAEHMS €€ KOPPEKTHOCTM; | CECCUN POCCUiiCKOi BUpXM Ha faTy onpeaeneHus
LleHa 3aKkpbITUs NpU3HAETC KOPPEKTHON, eCrn CYA npu ycroBum NoATBEPKAEHNS €€ KOPPEKTHOCTM;
packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U LleHa 3aKpbITVS NPU3HAETCS KOPPEKTHOM, ecrin
06beM TOProB He paBeH Hynt C NPOBEPKOM PacKpbITb AaHHble 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 06bemM TOProB He paBeH HYI0 C MPOBEPKOA
(CLOSE)<>0.
1) ueHa, paccunTaHHas Mogenb OLEHKM, - Mogenb OLEeHKm,
HKO AO HPI no 0CHOBaHHas Ha OCHOBaHHas Ha
YTBEPKAEHHBIM KOPPEKTMPOBKE KOPPEKTMPOBKE
MeTOAMKaM no3xe NCTOPUYECKON LIEHI NCTOPNYECKON LIEHBI
01.12.2017, (mogens CAPM) - Tonbko (mopenb CAPM) - Tonbko
onpeaeneHHas 1 unn 2 ANS LeHHbIX bymar, ANS LeHHbIx bymar,
METOZOM obpaLlarowmxcs Ha obpawlarowmxcs Ha
2) cpeaHss MockoBckom bupxe. POCCUICKMX (3a
WHAMKATUBHAS LieHa, UCKIOYEHNEM
onpegenexHas no MockoBckom 6upxu) 1
meToamke «Cbonds WHOCTPaHHbIX DOHOOBbIX
Estimation Onshore» Bupxax
3) MHOEeKCHas LeHa,
2 ypOBEHS onpeaeneHHas no
meToauke RUDIP RUS
cnpaBeanus
oil (MO NCXOAHBIM AaHHbIM,
oTHocsLmMmEs K 1 unn 2
CTOMMOCTU
YPOBHIO)
[ns ueHHbIX Bymar,
HOMMHMPOBAHHBIX B
pyonsix v He
SBNSAOLMXCS
€BpoobnuraumnsMu,
NCMONb3YEeTCA TakK Xe:
4) ueHa no mogenu
OLEHKU B COOTBETCTBUN C
[MpunoxeHnem 4 k
HaCTOSALLMM Npasunam
onpegenexns CHA
(YpoBeHb 2)
1) ueHa, paccunTaHHast 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb)
HKO AO HP[ no onpeeneHHas ¢ onpeaeneHHas ¢ onpefeneHHas ¢
MeToaMKaMm NCNoNb30BaHNEM NCMONb30BaHNEM NCMONb30BaHNEM
3 ypoBeHb | YTBEPKOEHHbLIM MO3XKE Habnogaembix/nogTeepx | Habnogaembix/nogTBepX | HabnogaembIx/MoATBEPXK
cnpasegnms | 01.12.2017, [laeMbIX KOTUPOBOK, [laeMbIX KOTUPOBOK, [aeMblX KOTUPOBOK,
o onpeaeneHHas MeTodoM | MPefoCcTaBneHHbIX Npod. | NPefoCcTaBneHHbIX Npod. | NPesocTaBneHHbIX Npod.
croumoctn | 3 y4acTHUKaMK pbiHKa y4acTHMKaMM pbiHKa y4aCTHMKaMM pbiHKa

2) VHOEKCHas LeHa,
onpeAaeneHHas no
meToanke RUDIP RUS

LieHHbIx Bymar, Ha
OCHOBaHUW
MOTWBMPOBAHHOIO

LieHHbIx Bymar, Ha
OCHOBaHUW
MOTWBMPOBAHHOIO

LieHHbIx 6ymar, Ha
OCHOBaHMK
MOTWBMPOBAHHOIO
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(MO NCXOAHBIM OAHHbIM,
OTHOCALLMMCS K 3
YPOBHI0)

3) ueHa no mogenu
OL|EHKM B COOTBETCTBUM C
[MpunoxeHnem 4 k
Mpasunam pacyérta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeneneHHas ¢
NCNonb30BaH1eM
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
npegocTaBneHHbIX Npod.
y4aCTHVMKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBMPOBAHHOIO
CyXaeHns YnpasnstoLen
KOMNaHWm (B TOM Y1cne o
CNocoBHOCTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBIEHHOrO
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHMS
CAENKV No
npeLoCTaBneHHON
koTupoBke. Mpu aTOM
CBefeHus 0
HabnogaeMbIx/MOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
€XeMeCs4YHO Ha
nocnegHuin pabounit
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
WH(opmaums nnmbo
cornallexve,
perynupyoLiee
OTHOLLIEHUSI CTOPOH, He
COOEPXNT yKasaH!s Ha
CPOK, B TE4YEHME KOTOPOrO
Npod). Y4aCTHWK roToB
COBEpLUMTb CAENKY Mo
nNpeaocTaBneHHON
KOTMPOBKE, TO Takas
KOTMPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpegeneHns
crpaBesMBoi
CTOMMOCTW LIEHHOM
Bymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

5) LeHa (cToumocTb)
onpeaeneHHas Ha

CyaeHusa YnpasnstoLen
KOMNaHWM (B TOM Y1crie 0
CnocoBHOCTY
peanu3oBaTb aKTVB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENKu No
npeaocTaBneHHoN
KoTupoBke. INpn aToM
CBefeHus 0
HabnogaeMbIx/MOATBEPXK
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
€XeMeCs4YHO Ha
nocnegHui pabouuii
A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CMNKN HanpaBneHHas
NH(opmauus nnbo
cornallexve,
perynupytoLee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
NCnonb3oBaTbCs ANs
Lienen onpeaeneHus
cnpaseanvBon
CTOMMOCTH LiEHHOM
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTUPOBKM.

2) LigHa (cToMmOocCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLyKa,
COCTaBIIEHHOTO He paHee
6 MecsueB 0 aaThl
onpenenexuns CHA nnbo
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsxaTbCst akTUBOM
W HanUuus
0bcTOoATENBLCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEeXHYH0
OLIEHKY aKTVBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM

CyaeHusa YnpasnstoLen
KOMNaHWM (B TOM Y1crie o
cnocoBHoCTY
peanu3oBaTb aKTVB
TaKuM nuLam), B Te4eHne
CpoKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENkKK No
npeaocTaBneHHoN
koTupoBke. [Npn aToMm
CBefeHus 0
HabogaeMbIx/MoOATBEPXK
AaeMblX KOTUPOBKaX
LOMKHbI 0BHOBNATHCA
eXEeMEeCSYHO Ha
nocnegHuin pabouuii
A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
eCrnu HanpaeneHHas
WH(opmauus nnbo
cornallexve,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
NCnonb3oBaTbCs ANs
Lienen onpeaeneHus
cnpaseanBoi
CTOUMOCTY LIEHHOM
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

3) LueHa (cToMmOoCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLWKa,
COCTaBIIEHHOTO He paHee
6 MecsLeB [0 aaThl
onpenenexuns CHA nnbo
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W HanMums
0bcToATENbCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH0
OLIEHKY aKTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM

CyaeHus YnpasnstoLen
KOMNaHWM (B TOM Yncrie 0
CnocoBHOCTY
peanu3oBaTb aKTVB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBEHHOrO
npod. y4aCTHUKOM An1s
BO3MOXHOIO COBEpLUEHNS
CAENKN No
npeJocTaBneHHON
koTupoBke. [Npn aToM
CBEEHUS O
HabmogaeMbIx/noaTBEPXK
AaeMblX KOTUPOBKaX
[OMKHbI 0BHOBNATHCA
eXEeMEeCS4YHO Ha
nocnegHui pabouuii
A€eHb KaneHaapHoro
mecsua. B Tom crnyyae,
eCrnu HanpaeneHHas
nH(opmaLms nbo
cornalleHue,
perynupytollee
OTHOLLEHWS CTOPOH, HE
COAEPXKMT yKaszaHWsa Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHON
KOTMPOBKeE, TO Takast
KOTMPOBKa MOXET
MCnonb30BaTbCs ANs
Lienen onpeaeneHus
cnpaeeanueoi
CTOUMOCTY LiEHHOM
Oymaru Tonbko nNo
COCTOSHMIO Ha JaTy
KOTMPOBKM.

2) LieHa (CToMMoCTb)
onpeaeneHHas Ha
OCHOBaHWUM OT4yeTa
OLEHLLMKA,
COCTaBIIEHHOTrO He paHee
6 MecsueB [0 aathl
onpegenenns CYA nn6o
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W Hannums
00CTOSATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLUECTBUTb HAAEXHYH0
OL|eHKY aKTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM

37




COCTaBNEHHOro He paHee
6 mecaueB fo gaTbl
onpenenexns CHYA, nubo
0 (Honb) (oueHka no
HYNEeBOW CTOMMOCTM
BOCTYMHA TONLKO AN
WHOCTPaHHbIX 0bnnraumn,
He CBSI3aHHbIX C
POCCUICKMMMU
OPUANYECKUMM NMLAMM,
[OMroBbIX LieHHbIX Bymar
MeXayHapOaHbIX
(pMHaHCOBBIX
opraHmsauuy n
NHOCTPaHHbIX
rocyaapcTB, KoTopble
OblnKn NepBrUYHO
pasmeLLeHbl B MHOW
CTpaHe, Yem PO, B
cnyyae noaTBEPKAEHMS
HEBO3MOXHOCTH
pacnopshkaTbCs akTMBOM
W Hannuus
00CTOoATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEeXHYH
OL|eHKY aKTuBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oueHoYHOM
nesTensHocTn" oT
29.07.1998 roga)

OCHOBaHWUM OTYETA JeatensHocTn" ot JesatensHocTn" ot JestenbHocTn" ot
OLleHLLyKa, 29.07.1998 ropa) 29.07.1998 ropa) 29.07.1998 roga)

UCTOUYHUKHU LUeH

HKO AO HP/

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

lpynna kKomnaHuit Cbonds

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

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

lpynna komnanmii Cbonds
MNHAMKaTMBHas LeHa, onpeaeneHHas no
meTogmke «Cbonds Valuation»

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

pynna komnaHuit Cbonds
MNHAMKaTMBHasA LeHa, onpeaeneHHas no
meToauke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/
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NHbOopMaLMOHHO-aHANUTUYECKMI
npoayktom RuData Price
MeKayHapoaHoit HGOopPMaLNOHHOM
rpynnbl «MHTEpdaKC»

NHAeKCcHas LeHa, onpeaeneHHasn no
meTtoamnke RUDIP RUS nan RUDIP

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

MeToa np1MBeAeHHON CTOMMOCTN BYAYLIMX AeHEeXHbIX NOTOKOB

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

NP
pv=y__ "
nZ_]; (1+ r)Dn/365
PV - cnpaseanneaa CTOMMOCTb aKThBa,

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

no. CyMMa Nn-0ro AeHeXHOro rnoToka (I'IpOU'eHTbI 1 OCHOBHadA CyMMa);

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

" - konnyecTBo AHel oT gathl onpeneneHns CYA oo aatbl N-0ro AEHEXHOMO NOTOKa;

r -CTaBka  [NCKOHTUPOBaHMSI B MPOLEHTAX TrOAOBLIX, ONPeAeneHHas B COOTBETCTBIN C HAacTosLWMMK [paBunamu.
[leHexHble NOTOKK, BKIOYas MPOLEHTHbIN 4OXO04, ONPEAENSOTCA B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOTOKa
CUYMTAETCA OXnaaemas 4aTta, B KOTOPYHO MiaHMpyeTcs NOCTYNNeHWe AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AaTE OKOHYaHMS N-0ro
nepuoaa (3a UCKMYEHWEM CryvaeB 4OCPOYHOrO NoraleHns OCHOBHOMO Aorra).

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

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

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o pobaBnseTca npemus 3a CTPAHOBOM PUCK TOrO rocyAapcTaa, Pe3naeHToOM KOTOpOoro sABnseTcs nuuo, 06s3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

I'Iopanox onpepaeneHua CtTaBkn AUCKOHTUPOBaAHUA.
CraBka OUCKOHTUPOBaHUA onpeaendeTca exenHeBHo.
CraBka OUCKOHTUPOBAHUA paBHa:

e (CTaBKe, MPeayCMOTPEHHOW JOrOBOPOM B TEYEHWE MaKCMManbHOTO CPOKa, €CMM €€ 3HAaYeHWe HaxoauTcs B npedenax
AmanasoHa konebaHui peIHOYHOM CTaBKK (C YH4ETOM €€ KOPPEKTUPOBKY NPW N3MEHEHWM KNIOYEBON CTaBku Banka Poccun) Ha
ropu3oHTe 6 MecsLeB, HaunMHas OT NOCREAHEN PackpbITON Ha caiTe baHka Poccum CTaBku B BantoTe akTuBa;

® DbIHOYHOW CTaBKe (C Y4ETOM €€ KOPPEeKTUPOBKM NMpW W3MEHEHWM KroueBon cTaBku baHka Poccuu, ecnm craBka,
NPeayCMOTPEHHAst JOrOBOPOM B TEYEHWME MaKCUManbHOr0 CPOKA BLIXOAWMT 3a rPaHuMLbl YCTAHOBMEHHOMO Auana3oHa
konebaHui, Ha ropu3oHTE 6 MeCALEB, HAUMHAs OT NOCMEAHE packpbITo Ha cainTe BaHka Poccum cTaBkv B BanioTe akT1ea);

® PbIHOYHOWN CTaBKe (C YH4ETOM e€ KOPPEKTMPOBKYM NPW M3MEHEHMM KNKOYEBON CTaBku baHka Poccun), ecnv ctaeka no 4OroBopy

He yCTaHoBneHa.

KoadphchmumeHT konebaHuit onpegensietcs kak YacTHOe OT AeNEHNs pa3HOCT MaKCUMAnbHOM M MUHUMAnbHOM CPpeaHEB3BELIEHHbIX
NPOLIEHTHbIX CTABOK NO Aeno3nTam (Kpeautam) Ha ropu3oHTe 6 MecsueB, HauMHas OT MOCMEeAHEN packpbiTon Ha cante baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAanbHY0 CPeAHEB3BELLEHHYI0 NPOLEHTHYIO CTaBKy N0 AEN03uTaM (Kpeautam) Ha TOM xe
rOPU30HTE.

rpaHVILI,bI Anana3oHa BoNaTunbHOCTU:
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MuHWUManbHas — Npon3BeeHNe CPEeAHEB3BELLEHHO NPOLEHTHOM CTaBKM MO Aeno3uTam(kpeautam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM CTaBku baHka Poccum Ha pasHOCTb eayHuLbl K
koadphuumeHTa konebanu.
MakcyumanbHas - Npon3BeaeHNe CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kuii
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOWEHMN KaX4oro BUAa akTMBa B COOTBETCTBUM CO crieaytoLeii Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WcTouHuKM MHopmaLmm

Bknag CpenHeB3BelleHHas NpoueHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

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

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

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

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

(ccyma, OPUANYECKUMM  NWLAMK) UK IU3NYECKM

3aim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

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

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

KpuTepun npusHaHus 1 NpekpalleHnsi NPpU3HaHWUA aKTUBOB U 06A3aTeNbCTB

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

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

komnaHuio [.Y. MO

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

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

komnaHuio [.Y. MO

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

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

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

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

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

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

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

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

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

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

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

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

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

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

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

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

3. fjaTa nomny4YeHmst AEHEXHbIX CPEACTB B CYET MOMHOMO
NCNoNHeHus 06513aTenbCTB Mo 4OCPOYHOMY MOraLleHIto
LieHHom bymaru

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

no [ONrOBbIM LIEHHbIM
Bymaram K Bbinnate;
(3a UCKIIOYEHNEM
MPOLIEHTHOrO
(kynoHHoro foxopa) no
LeHHbIM Bymaram,
npuobpetaembiM  Ha
BO3BPATHOW OCHOBE —
H-p, Aorosopbl PETO,
€CnM 370 Criegyet w3
yCroBWi
COOTBETCTBYHLLMX
[OroBOpOB (COENOK));

[ebutopckas
3a[I0/KEHHOCTb MO
4acTUYHOMY/NONHOMY
noravleHuto

9MUTEHTOM OCHOBHOTO
gonra no [LONroBbIM
LieHHbIM Bymaram.

(3a WUCKIOYEHNEM
LieHHbIX Bymar,
npnobpetaembix  Ha
BO3BPaTHOW OCHOBE —
H-p, goroeopsl PEIMO,
ecnu aTo crnegyet u3
yCroBui
COOTBETCTBYHLLMX
[0r0BOPOB (CAEMNOK)).

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

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

MPOLIEHTHOrO
Ha  OCHOBaHWM

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

Jata  wucnonHeHns  0653aTenbCTB  AMUTEHTOM,
noaTeepxaeHHass OaHKOBCKOM BHLIMMCKOM CO  c4yeTa
ynpaensowein komnanum [.Y. MA® wnu otyeTom

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

YNOJIHOMOYEHHOro opraHa MHOCTPaHHOIo rocy,qapCTBa).

[leHexHble CcpeacTea,
HaxogsLmecs y
npocheccnoHanbHbIX
Y4YaCTHUKOB  pblHKa
LeHHbIX Bymar (ganee
— 6pokep)

[laTta 3auncneHns AEHEXHbIX CPeacTB Ha
cneuuanbHbin - BpoOKepcKUiA  CYET  Ha
OCHOBaHW 0T4eTa Bpokepa

[ata wucnonHeHnss  Bpokepom  0653aTenbCTB MO
NEPEYUCTIEHNIO AEHEXHBbIX CPEACTB C CheLmanbHOro
BpokepcKoro cyeTa;

[ata peweHnus baHka Poccun 06 0T3blBE NULEH3MM Y
Bpokepa (OeHexHble cpedcTBa NEpexomsaT B CTaTyc
npoyen febuTopcKoit 3a00MKEHHOCTH);
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[ata nukeupaumm 6Gpokepa cormacHo MHdopmaLmum,
pacKpbITON B OPULMANbHOM AOCTYNMHOM MCTOYHMKE (B
TOM umncne 3anucu B EMPHOJT o nukeugauum 6pokepa).

3a00/mKEeHHOCTb MO
BHEOMPKEBLIM
caenkam ¢ LieHHbIMM
Bymaramu,
3aK/0YEeHHbIM Ha
ycnosusx T+

[ata nonyyexus
[OroBopa no nNpuobpeTeHnto
(peanusaumy) LeHHbIX bymar.

[ata nepexoga npaB CO6CTBEHHOCTH Ha LieHHble Bymarn
NOATBEPXXAEHHAS BbINMCKOM MO CHETY Aeno.

3a00/mKEeHHOCTb MO

[aTta 3aknoyeHus

[lata nepexoga npaB COBCTBEHHOCTM Ha BamniTy Ha

caenkam ¢ BanTon, [OroBopa Mo MOKyNKe/MpoAaxe BanioThbl. | OCHOBAHMM  BbIMUCKM CO  CYeTa  OTKPLITOrO  Ha
3aKITIOYEeHHbIM Ha ynpasnswowyo  komnaHmo [.Y. TAP/6pokepckoro
ycnosusx T+ oTyYeTa.

[ebutopckast Ona pebutopckoi 3amomkeHHocTW no | [ns gebuTopckoi 3af0mKEHHOCTM MO BO3MELLEHWIO
3a10/MKEHHOCTb, BO3MELLEHNO  CyMMbl  HanmoroB U3 | CymMMbl HamnoroB w3 Owomketa PO — para ucnonHeHus
BO3HUKLLIAs B Oogxeta PO — pgata npunstus HOC no | obssatensctBa nepeg [MM® cornacHo HamnoroBomy
pesynbTate paboTam 1 ycnyram K BeIYETY; kogekcy PO;

COBEPLLEHNS CAENOK C
umywectsom [N, no
KOTOpbIM HacTynuna
Hanbonee paHHas
[aTa pacyeTos;

ABaHCblI, BbiAaHHble
3a cyeT umyLlecTea
MMo;

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

[ebutopckas
3a[0IKEHHOCTb,
BO3HMKLLAsA Mo
[0roBopam ¢
ayauTopcKon
opraHvsaumen,
cneuuanuavpoBaHHbIM
[enosnuTapuem,
perncTpaTopoM,
yKasaHHbIM B
Mpasunax Y MAo;

[ebutopckas
3a/0/MKEHHOCTb MO
Hanoram, coopam,
noLIMHaM B

[ins ocTanbHbIX BUOOB aKTMBOB - AaTa
nepeaayn aKTMBOB (OEHEXHBIX CPEeACTB)
Ny, B OTHOLLEHUM KOTOPOrO BO3HWKAEeT
nebutopckas 3a0MKEHHOCTb.

Ons pebutopckon 3agomKeHHOCT o
cyaebHbIM peleHnsm — fata BCTyneHus
B CWNY YKa3aHHOIO PeLLEeHNS:;

[ebutopckas 3a/J0MKEHHOCTb no
apeHaHbIM MniaTexam Ha Kaxayw aaty
onpeaeneHns CTOMMOCTH YNCTBIX
aktmeoB. B cnyyae  onpegeneHus

CTOMMOCTM YMCTbIX aKTWBOB Ha Aaty,
Kpome nocrnegHero paboyero AHa Mecsua,
nebutopckas 3a0IKEHHOCTb no
apeHgHbIM  nnaTtexam  HauyucnseTcs
COrMacHoO  yCroBMsM  [OroBopa  3a
COOTBETCTBYHLLEE KONMWUYECTBO [JHEN B
Mecsue (nepuoge), BKMuas  Aaty
onpeseneHnsl  CTOMMOCTM  YUCTbIX
aktneoB. [lepBuuYHblE JOKYMEHTbI 3a
COOTBETCTBYIOLMIA  Mecsily,  (nepwop)
ocopmnsioTes no OKOHYaHUK
COOTBETCTBYIOLLEr0 MecsLa (nepuoaa).

[1nst ocTanbHbIX BUAOB aKTMBOB:

- [aTa ucnonHeHust obsizatenscts nepeq M, cornacHo
J0roBopY;

- [JaTta nukeupaumn 3aeMLuMka, COrMacHo BbINMCKe W3
ElPON.
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OloKeTbl Boex
YpOBHe;

[ebutopckast
3a]0MKEHHOCTb MO
BO3MELLEHNIO CyMMbl
HanoroB u3 brogxeTa
PO;

[ebutopckast
3aJ0IKEHHOCTb O
cyfaebHbIM peLeHnam

Mpovas nebutopckas | laTa CNMCAHWMSt AEHEXHbIX CPeacTs,
330MKEHHOCTb noaTeepaeHHast 6aHKOBCKOM BbIMMCKOMN C
pacyeTHOro cyeTa yNpaBnsioLLei
komnanum [.Y. NMA®.
Mpon3BoaHbIE [ata OTpaXeHus Bpokepom | B criyyae ucnonHeHus KOHTpaKTa;
(bnHaHcoBbIE npnobpeTeHus/peanmaaLmum B pesynbTarte BO3HUMKHOBEHMS BCTPEYHbIX 00513aTeNbCTB

WHCTPYMEHTbI (Janee
- Mon)

COOTBETCTBYHLLETO CPOYHOrO KOHTPaKTa
Ha bupxe.

MO KOHTPaKTy C TakoW Xxe cCneuudukauuen, T.e.
3aKnYeHNEe 0hCETHON CAETKM;
MpekpalleHne 0053aTENbCTB NO KOHTPAKTY MO MHbIM
OCHOBaHWSIM, YKa3aHHbIM B MpaBUrnax KrvpuHra, B
YCTaHOBIEHHOM VUMM MOPSIAKeE.

Heosmxumoe
MMYLLECTBO

[lata BKITHOYEHNs HEABVXMOrO
nmywectea MNP — Hanbonee paHHss 13
par:

nata npuema-nepeaaym,
MoATBEPXKAEHHaS aKTOM npvema
nepepaiu;

[ata  rocymapCTBEHHONM  perucTpawum

nepexoga npaBa COBGCTBEHHOCT Ha
HeBWXMMOE WMYLLECTBO BragenbLam
WHBECTULMOHHBIX naes Mnno,
noaTBEPKAEHHas Bbinuckon 3 EMPH.

[ata  rocynapCTBEHHOM
npaea COBCTBEHHOCTU BnagenbLeB
VHBECTULIMOHHbIX naes Mo,
noaTeepxaeHHas Boinuckon u3 EMPH Ha
oObekT  [OoNeBoro  CTPOMTENbLCTBA
(HedBWXMMOE MMYLLECTBO), MOANEXaLLMiA
nepegaye YK [.Y. MA® nocne nonyyeHus
paspelleHnsl Ha BBOA B 9KCMMyaTauuio
MHOrOKBapTUPHOrO OMa W (Mn1) UHOMo
00bekTa HeIBUXMMOCTH.

perucTpaLmm

[ata nepegaunm HeOBWXMMOTO MMYLLECTBA HOBOMY
npaBoobragaTento — Hauboree paHHss U3 AaT:

- [aTa npuvema-nepegfayn, MOATBEPXKOEHHAS aKTOM
fMpuemMa nepedayn (3@  MCKIIOYEHMEM  Mnepeaauu
HEIBWXVMOTO UMYLLIECTBA NPU NpekpaLLeHnn doHaa);

- [1aTa rocyaapCTBEHHON perucTpaLum nepexoaa npasa
CODOCTBEHHOCTU Ha HEOBMXWMOE MMYLLECTBO HOBOMY
npaBoobnagaTento, MoATBEPXAeHHas  BbINUCKON W3

ErPH;

[ata npekpalieHns npaBa COGCTBEHHOCTW B CBSA3N C
roCyapCTBEHHOM perucTpawmen nvKemaauum
HeaBWXIMOro NMyLLECTBa, NOATBEPXAEHHAs

AOKYMEHTOM, BbiAaHHbIM PErUCTPUPYIOLLMM OpraHoM ¢
OTMETKOW O PerncTpaLoHHOM AEACTBMM.
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[paBa apeHabl Ha
HeaBMXUMOE Hanbonee paHHss 13 gart: [lata nognucaHns akta BO3BpaTa  MMYyLLECTBa
NMYLLECTBO - C [JaTbl MOANMWCaHWA akTa npuema- | apeHdoaaTenio;
(nony4yeHHble) nepefaum npae apeHabl HeaswxumocTw, | [lata nepepaun MU npas 1 0653aTensCTB MO 4OrOBOPY
UCKMIOYash 3eMerbHble  Y4acTK, Npu | TPeTbemy nuuy;
HanMuMW Takoro akta M ycnosus B | [lata npoyero nmpekpalieHus npae U 0bBs3aTensCcTe no
cornallueHny (Qorosope) o nepegaye npae | AOrOBOPY B COOTBETCTBUM C 3aKOHOL4ATENbCTBOM WM
C [aTbl NOANUCAHUS TaKOBOrO aKTa; [0roBOPOM.
- C [aTbl rocydapCTBEHHON perucTpawun
npaB apeHibl HEegBMXMMOCTW (BKMOYas
3eMerbHbIE Y4acTkM)
VImMyLiecTBEHHbIE [Onsa poroBopa y4yacTa B fJonesoMm | [lata  rocydapCTBEHHOM — perucTpauun  npaBsa
npaBa W3 [OroBOPOB | CTPOUTENLCTBE OOBLEKTOB HEABWKAMOTO | COBCTBEHHOCTM ~ Ha  HEABWXMMOE  UMYLLECTBO
yyacTvss B [JONEBOM | WMyLLeCTBa - daTa, npedycMOTpeHHas B | BraderbLes WHBECTULMOHHbIX naes Mo,
CTPOWTENbLCTBE (Qanee | JOroBOpe  yyacTuss B [ONEBOM | NOATBEPXAEHHas Bbinuckoil u3 EMPH;
- [0roBOP Yy4yacCTus B | CTPOWUTENbCTBE OObEKTa HeaBukMMOro | Mnm
[0MNeBOM nvywectea [MN®, kak  y4yacTHuKa | gaTa nepepadn 0BbEKTOB HEABWXMMOrO UMYLLECTBA MO

CTPOUTENLCTBE [0NEBOro CTPOUTENLCTBA; OKOHYaHMIO CTPOWUTENBCTBA, NOATBEPXKAEHHAS aKTOM
06bekToB [ins MHBECTMLIMOHHOTO AOroBOpa - Aata, | NpuemMa-nepeaayn.
HEeBWXMMOrO npeaycMOTPeHHas B JOroBope.
MMyLLECTBA); [ata nepegaun MA® npas v 06s3aTenLCTB NO 4OTOBOPY
TPETbEMY SINLLY;
[aTa npoyero npekpallieHns npas 1 06s3aTensCTB NoO
[O0roBOpY B COOTBETCTBMM C 3aKOHOZATENbCTBOM WIS
[0rOBOPOM.
Mo porosopam | [orosop npsimoro PEMO: - Ha AaTy UCMOnHeHWs BTOpoW YacTu goroeopa PEMO
npsSIMOro PEMO | - Ha AaTy WMCMOMHEHUs NepBOM 4acTW | MPOUCXOAMT NpeKpalleHne NpU3HAHUST KPeauTOPCKOW
(NpogaBLOM  LieHHbIX | JoroBopa PENO, Npu3HaeTCs | 3afOrKeHHocTM. B cnyyae ecnum  ucnonHeHue
Oymar no  nepBOM | KpeauTopckas 3aJ0MKEHHOCTD; obsizatenscTB He OyaeT BCTpeYHbIM, nNog AaToW
yactu goroeopa PEMO UCMOMHEHNs BTOPOM YacTh, nNpuHuUMaeTcs Oonee
ssnsetcsa YK MAD): no3gHss U3 ABYX 4aT: NOCTaBKW UMK OnnaThl;
- Obssarenscraa MMN® - MpekpaLLeHre NpuU3HaHWS LieHHbIX Bymar, nepeaaHHbIX
no BO3Bpary no npsimomy aorosopy PEIO, He npoucxoaur.
[EHEXHbIX  CPEACTB,
MOsyYeHHbIX no
nepeo yacTu
JOroBopa  MpsAMOro
PENOG;

- UeHHble  Bymary,
nepedaHHble PoHAOM

no nepeoi  Yactu
[oroBopa  MpsMOro
PEIMO.

[orosop obpatHoro PEMMO:

46




(nokynatenem LeHHbIX

Gymar no [OroBOpYy | Ha AaTy MCMOMHEHUS MEpBOA YacTy

PEMO no nepsoi | aorosopa

vactn PEMNO aensetca | gebutopckas 3a40MmKeHHOCTb;

YK NA):

- pebutopckan
320/KEHHOCTb K
MOyYeHNto nepe-
JaHHbIX  [IEHEXHbIX
CpeacTe Mo  nepeow
yactu goroeopa PEMO

- NPU3HAHNE LiEHHbIX Bymar, Nony4eHHbIX
Mo aorosopam | no nepeoi Yactu gorosopa PEMO, He
obpatHoro PEMO | npoucxogur;

- Ha AaTy UCnorHeHus BTopow YacTtu goroeopa PEMO
NPOMCXOAMT NpEeKpalleHne Mpu3HaHms aebutopckoi

PEMNO NpW3HaeTCs | 3af0MKEHHOCTM KOHTpareHTa no gorosopy PEMO.

Budbi ob6s3amenbcme

Kpumepuu npusHaHus

Kpumepuu npexpauweHus npusHaHus

KpeauTtopckast  3a40MmKeHHOCTb MO
coenkam, no KOTOpbIM  HacTynuna
Haubornee paHHss AaTa pacyeTos

[lata nepexoga npasa COBCTBEHHOCTU
Ha aKTWB (OeHexHble cpeactsa) k MNP
OT INWUa, B OTHOLIEHUN KOTOPOrO
BO3HMKaeT KpeauTopckas
3a10IKEHHOCTb.

[ata ucnonHexus obsasatenscts MAP no
[0roBopy.

[aTta nukenaaLum KOHTpareHTa, CornacHo
Bbinucke 3 EFPHON (unu Beinucku 13
COOTBETCTBYIOLLEro YNONHOMOYEHHOTO OpraHa
WHOCTPaHHOrO rocyaapcTaa).

Kpeoutopckast  3af0fmKEHHOCTb MO
BblAaye WHBECTULMOHHbIX naes MO

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

[lata BHeCeHWs MPUXOAHOI 3anucu O Bblaaye
WHBECTULMOHHBIX naeB B peectp [N
COrMacHo OT4YeTy perucTpartopa.

KpeauTtopckas 3a40MmKeHHOCTb MO
BbINNATE [EHEXHOA KOMMNEeHcaLum
Npn  MOrawieHMn  WHBECTULIMOHHBIX
naes MO

[lata BHeceHWs pacxogHoOW 3anucu o
noraLeHn MHBECTULMOHHbIX naes MNAD
COrMacHo OT4YeTy perucTparopa.

[lata BbInnaTbICyMMbl AEHEXHON KOMNEHCALMM
3a WHBECTUUMOHHble nau TP  cornacHo
©aHKOBCKON BbINMUCKE.

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

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

[lata nepeuncneHns cymMmmbl CKMaok/HagbaBok
areHty n3 M cornacHo 6aHKOBCKOM BbINUCKE.

erﬂI/ITOpCKaﬂ 3a[J0JDKEHHOCTb nepea

ynpaensioLLen KOMNaHuen,
BO3HUKLLAS B pesynsTare
1CNonb30BaHNs ynpaensioLLer

KOMMaHueln COBCTBEHHBIX AEHEXHbIX
CPencTB A1 BbINfaThl  JEHEXHON
KoMneHcaLmm BnagenbLiam
WHBECTULMOHHbIX naeB [N  npu
MoralleHNn MHBECTULIMOHHBLIX MaeB
nno

[ata wvcnonHexns ynpaBnsoLLen
KOoMnaHuei 3a C4YeT  COBCTBEHHbIX
cpeactB 00s3aTensctB NO  Bbinnate
QIEHEXHOM KoMneHcaLm npu
noralieHnn  MHBECTULMOHHBIX NaeB
COrMAcHO NnaTeXHbIM AOKYMEHTaM C
OTMETKOI 6aHka 00 UCMOMHEHMN .

[Jata norawennss 06s3aTensCTB  nepeq
ynpaBnswoLLen  KoMnaHuen CcornacHo
©aHKOBCKOM BbIMMCKE .
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Kpeautopckast  3a0MmKeHHOCTb MO
ynnarte Hanoros u  apyrMx
obs3aTenbHbIX nnarexen Tk}
nmywwecraa MA®

Kpeoutopckas 3a[J0MKEHHOCTb,
noanexatyas noraleHno
WMYLLECTBOM,  BO3HMKalOWasi Mo
cynebHOMY JOKYMEHTY

[ata Bo3HMKHOBEHMS 06513aTenbCTBa No
Bbinnare Hanora v (Unu) 06s3aTensHOro
nnatexa, COMMacHo  HOPMAaTUBHbIM
NpaBoBbIM aKkTam Poccuiickoi
denepaunm n (Mnn) 4OroBopy.

- B MOMEHT BCTYNMEHUS B CUNY
cyaebHOro akTa NepBoii MHCTAHLMK,
€CNY NoJaya anennALMOHHON Xanobbi
He Npe/lyCMOTpeHa;

- B MOMEHT BCTYNMeHNs B cuny
peLLeHus Cyaa Nepeoi MHCTaHLuM (B
TOM umcne, ecnu 6bina nogaHa
anennsauuoHHas xanoba). B cnyvae
anennsuuoHHoro obxanoBaHus
yKa3aHHOe peLUeHre BCTYNaeT B
3aKOHHYIO CUMY CO AHS NPUHSATUS
MOCTaHOBIEHNS apbuTpaxHoro cyaa
anennsLMOHHON MHCTaHLMK (BaToi
NPUHATMS NOCTAHOBNEHWA Cyaa
anennsUMOHHON MHCTaHLMK CHMTaeTCs
[ara ero U3rotToBneHus B NofHOM
o0beme).

[lata  nepeuncneHus  Cymmbl  Haroros
(oBsizaTenbHbIX MNaTexXen) ¢ pacyeTHOro cyeTa
MA® cornacHo 6aHKOBCKOI BbIMKCKeE.

KpeauTopckasi  3af0rmKeHHOCTb Mo
BO3HarpaXaeHusm  ynpasnsioLLei
KOMMaHW1,  Ccreuuann31poBaHHOMY

AenosuTapuio, ayauTopCKoit
opraHusauuy, nny,
OCYLLECTBISIOLLEMY BeaeHue
peecTpa BrafienbLes

WHBECTULMOHHbIX Naes MD, a Takke
obs3aTtensCTBam Mo onfate Mpounx
pacxofoB, OCYLLECTBNSAEMbIX 33 CYET
nmywecrtea AP B cooTBeTCTBUM C
TpeboBaHnaAMM AECTBYIOLLEro
3aKoHopdaTens-cTea

[arta pacueta CYA, ecnn YK umeert
BO3MOXHOCTb JOCTOBEPHO U HAIEXHO B
COOTBETCTBUW C YCIOBUSIMM JOrOBOPOB
ninnm MeTogamu onpeaenexns
cnpasesnBoi CTOMMOCTH
3a[0MKEHHOCTY,  MPEeAYCMOTPEHHBIMA
HacTosiwmmu [Npasunamu, onpegenuts
pasmep BblLLIEYKa3aHHbIX
BO3HArpaaeHWn W MpOYNX PacXopos,
OCYLLIECTBMSIEMbIX 33 CYET WMYyLLECTBa
MN® B cootBeTcTBUM C TpeboBaHWSAMM
LENCTBYIOLLEro 3aKoHo4aTeNbCTRaA.

Jata nonyyeHns LOKYMEHTA,
NOATBEPXAAIOLLEro BbINOMHEHWe paboT
(okasaHus yenyr) nno no
COOTBETCTBYIOLMM [OrOBOpPaM WM B
cootsetctBin ¢ [Mpasunamu Y MO,
ecm YK He umeeT BO3MOXHOCTU
[OCTOBEPHO UM HAZEXHO OnpeaenuTb
pasmep BblLLIeYyKa3aHHbIX
BO3HarpaxaeHWn W MpouMX pacxofoB
OCYLLEeCTBASIEMbIX 33 CYET MMyLLEeCTBa
MA® B cooteTcTBUN ¢ TpeboBaHNAMM
LENCTBYIOLLEro 3aKoHO4aTeNbCTBaA.

[aTa nepeuncneHns CyMMbl BO3HarpaxaeHui u
pacxofoB ¢ pacyeTHoro cyeta M cornacHo
BaHKOBCKOW BbIMMCKE.

Kpegurtopckas  3a40MmKeHHOCTb MO
CAenkaMm Kynnu — npofaxu aKTUBOB
MA® (3a nckNo4eHEM CLENOK Kynu-
NpoAaXw LigHHbIX Oymar) 1 nepegaye
aktueos O B apeHay

[lata nonyyeHust AEHEXHbIX CPEACTB Ha
pacyeTHbln cueT [N cornacHo
©aHKOBCKOM BbIMMCKE.

[lata ucnonHeHust 0b6s3aTenbCTBa N0 CAenke
CornacHo ycnosuam goroeopa.

[Jata nukBMgauMm KOHTpareHTa, COrMacHo
Bbinucke w3 EMPKONT  (unu  Bbinucke w3

48




COOTBETCTBYHOLLETO YMONHOMOYEHHOrO OpraHa
WHOCTPaHHOTrO rocyaapcTaa).

Kpenutopckasi  3afomKkeHHOCTb MO
BO3BPATy MNPOLEHTHOrO (KYNOHHOrO)
A0X0da MnM  CyMMbl  4acTUYHOTO
(MOMnHOro)  noralleHns  OCHOBHOTO
gonra  no  UeHHbIM  Gymaram,
nonyyeHHoiM MA® Ha Bo3BpaTHON
OCHOBe, H-p, MO  AOrOBOpam
obpatHoro  PEMO  (nokynatenem
LieHHbIX 6ymar no goroeopy PEMNO no
nepeoit yactn PEMNO saensetcs YK
MA®) u noanexaliero Bo3BpaTy
NpogaBly TakWX LEHHbIX  Oymar
COTIacHoO yCroBmMsM JOroBopa.

[arta nony4yeHna AeHexHblX CPeacTB Ha

pacyeTHbIN  CYeT ynpaBnstoLLen
komnanmm Y. TAD COrnacHo
BaHkoBCKOM BbINWCKe/CneLmanbHbIn

OpOKEpCKUIA  CYET  COrMacHo  OT4eTy
Opokepa.

Jata MCMONHEHNS obsizatenscTaa
YNpaBnsoLLen KoMNaHuen, nogTBepaeHHON
DaHKOBCKOM BbLIMKCKOM C PacYeTHOrO cyeTa
ynpasnswowen komnaHm [.Y. TINO  unnn
oT4eTom Gpokepa.

[Jata nukBMgauMM KOHTpareHTa, COrMacHo
Bbinucke 13 EMPKONT  (unu  Bbinucke 13
COOTBETCTBYIOLLErO YNOMHOMOYEHHOrO OpraHa
WHOCTPAHHOTIO rocyAapcTBa).

Pe3eps Ha BbinnaTy Bo3HarpaxaeHust

[ata pacyeta CYA npu Hanuumm
nopsgka onpegeneHus pesepea U
yCnoBus €ero OTpaxeHust B
obs3atenbcTBax B COOTBETCTBUM C
HacToswwmmu Npasunamu pacyéta CHA.

[ata nonHoro wucnomnb3oBaHWS pe3epea Ha
BbiNNaTy BO3HarpaxgeHus. 1o  OKOHYaHWM
OTY4ETHOTO roja nocrne  BOCCTAHOBMEHMS
HENCMonb30BaHHOIO Pe3epBa B COOTBETCTBUM C
HacTosiwmmu Mpasunamu pacyéra CHA.

KpeguTtopckas  3a40MmKeHHOCTb MO
BbINaTe AOXO4OB Maulyukam (npasa
BnazenbLeB MHBECTULMOHHBIX Naes)

[aTta BO3HMKHOBEHMs 0bs3aTensCTBa
no BbINyaTe Aoxoga (B TOM umcne Aara,
yKa3aHHas B COODLieHU O BbinnaTte
[0X0A4a MO MHBECTULMOHHLIM MasM B
co0TBETCTBUM C MHpopmaLimeint HKO AO
HPO wnn  oduumanbHbiM -+ calToMm
(odhmumansHbIM MUCbMOM)
ynpaensioLLen KoMnaHum).

e [lata  ucnonHexns 00s13aTenbCTB
ynpaBnstoLLen KOMMaHuen,
noaTBEPKAEHHON BAHKOBCKOM BbIMMUCKON C
pac4eTHOro cyeTa ynpasnstoLen
komnanum [.Y. NA®

[lata peweHns nuya, OCYLECTBNSIOLLErO

npekpaweHxve MA®, o nonHom/vacTUYHOM
npekpaLleHn npusHaHus 00s3aTenbcTB no
BbiNMaTe [Joxoda B CMyyae  OTCYTCTBUS
(HegocTaTka) geHexHbix cpeacts B MA® ans

onnarbl TaKnx 06s3aTensCTB npu
npekpatlieHuv NG
aTa nornyyeHns AEHEeXHbIX CPEACTB Ha
MMpouas KpeauTopckast A yv A peA - | Data MCNONHEHMS obsi3aTenbCcTBa
pacyeTHbIi  CYET  yNpaBnsloLLEN y y y
3a[0MKEeHHOCTb YNpaBnsoLLen KoMNaHuen, nogTBEpKOAEHHON
komnanm  [.Y. [®  cormacHo

©aHKOBCKOI BbIMUCKE;

[lata BO3HMKHOBEHMS 0643aTenbCTBa
COMMacHo yCrioBWsM  [JOroBOpa Ui
TpeGoBaHUAM 3aKOHOATENLCTBA.

0aHKOBCKOM BbLIMKUCKOM C PacYeTHOrO cyeTa
ynpasnswowen komnaHm  [.Y. TINO  nnn
oT4eToM Bpokepa.

[ata nukBMgauMM KOHTpareHTa, COrMacHo
Boinucke w3 EMPHONT  (unm Bbinucke 13
COOTBETCTBYIOLLErO YNOMHOMOYEHHOrO OpraHa
MHOCTPaHHOrO rocyaapcTea).
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MpunoxeHue Ned

k Mpaeunam pacuéra CHA

Mopgenb
onpeaenexns pacHETHON LieHbI ANs

[0NroBbIX LEHHbIX 6ymar, HOMWHMPOBaHHbIX B py6nﬂx, n eBpOO6J'IVIFaLI|VIl71

PybneBbie oonuraumu / pyonesblie eBpoodnuraumm

YpoBeHb 2. B crnyyae OTCyTCTBMSI aKTMBHOTO pblHKA Ha [JaTy OLEHKW, a Takke B Cryyae, €Cnn OCHOBHbIM PbIHKOM Ans
obnurauum sensieTcst BHeOMPXKEBOI PbIHOK, CNPaBEANMBas LieHa pacCuMTbIBaeTCst B COOTBETCTBUM C Mpunoxernem 1 k Mpasunam
pacuéta CHA.

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

KpeauTHbIA cnpeg:

Pt0 = Z F (1)

(L+ri+ CrSpread)

P — CnpaBegMBas CTOMMOCTb obnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO MOTOKA;

CFi — i-bll AEHEXHBIA NOTOK NO obrnuraumn — Byaylme AeHexHble NOTOKW No obnurauum (BKNKYas KynoHHble BbinnaThl,
aMOPTM3aLMOHHbIE NATEXM, W MOralleHne 0CTaTOYHON HOMUHAMBHOM CTOMMOCTY) € AaThl ONpeaeneHns cnpaBeasiMBon CTOMMOCTY
(He BKITtOYas) Jo AaThl ocpepThl (€cnu odepTa NpeaycMOTpPEHa YCnoBMAMU Bbinycka obaurauum), ibo aathbl NOMAHOTO NoraleHus,
npegyCcMOTPEHHOrO YCOBMSIMU BbiNycka (ecnn odepta He NpeaycMoTpeHa);

ri — CTaBKa KpuBOM 6eCckynoHHOM JoXoaHOCTU pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAA AaTe BbINAATbI i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupakeit;

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

ti- — cpok 40 BbINMaThI i-f0 AEHEXHOr0 NOTOKa B rofax (B kavectse 6a3bl pacyeTa ucnonbayetcs 365 aHen).

[lns onpefeneHnst cnpaBean1Boi CTOMMOCTM €BpO0OGMraLMi UCTIoNb3yeTCs CeaytoLlas hopmyna:

n CF;

] qt;
=1 (1 4T + Cr;pread)

Pt0 = Pt0 =

rae: g — eCTb NepUMOAMYHOCTb BbINNAThl KYNOHOB. [Ing Leneil pacyeTa CPOYHOCTM YUCIO JHEN B MecsLe NpUHUMaeTcs paBHbIM 30;
uncno axei B rogy 360.
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B cnyuvae, ecnu kakoit-nnbo Bbinyck obnuraumin bbin pecTpykTyprU3MpoBaH, ModeNbHas LieHa KOPPEKTUPYETCS Yepes BenuInHy
LONOSTHUTENBHOMN pUCK-NpeMum (cM pasgen «OnpeaeneHne BenNuYnHbI AOMOMHUTENBHON PUCK-NPEMUNY.

CnpaBegnueas CTOMMOCTb 06nurauuit, NonyyeHHas B pesynbTaTe AaHHOrO METoAa pacyeTa, OKpYrnseTcs 40 ABYX 3HAKOB
nocre 3ansTon, ¢ NPUMEHEHNEM NpaBUI MaTeEMaTUYECKOTO OKPYTIEHUS.

Onpepenexne KpeauTHOrO perTuHra OOMMralMOHHOTO BbiMyCka OCYLLECTBASETCA Creaytowmm obpasom: WUcnonb3yeTcs
aKTyanbHbI Ha AATy KPEANUTHBIA PENTUHT BbINYCKa LONTOBO LEEHHOM Bymaru (KpeauTHbIN PEATUHT B BankoTe HOMMHANA), a B Cly4yae
€ro OTCYTCTBUS - CHayana PerTUHr 3MUTEHTa, a B Cryyae W ero OTCYTCTBUS PENTUHI nopyuuTens (rapaHta) AONrOBOW LEHHOM
Oymaru. Mpy HanMuuM HECKOMbKMX PEWTWHIOB, BbIOMPAETCS MMHMMAIbHBIA Ha OaTy OLEHKW KPeaWTHbIM penTuHr. Ecrm
MOpY4NTENLCTBO MO BbINYCKY JONTOBOM LEHHOW Bymarn obecneynBaeT UcnonHeHne obs3atensCTe B NorHom obbeme u (Unu)
rapaHTus BblAaHa Ha CyMMY HOMWHANbHOW CTOMMOCTW W MPOLEHTOB MO TakuM LOMrOBbIM LieHHbIM Bymaram, To BbibupaeTcs
MaKkCUMarbHbIA Ha JaTy OLEHKN KpeauTHbIA PENTUHT BbiMyCka LONTOBOW LIEHHOW Bymaru n nopyynTtens (rapaxta).

B chnyyae OLEeHKK Cy60p,L'l,I/1HMpOBaHHOFO BbiMyCKa B Ka4yeCTBe pel?ITVIHFa Mcnonb3yeTca TOJIbKO MUHUMaNbHbI pel7ITI/IHF AaHHOro
BbINycCKa.

Wcxopsa u3 onpeneneHHoro peﬁTVIHFa O6J'IVIFaLI|VIOHHbIl7I BbIMYyCK OTHOCUTCA K 0OHOMN U3 4-X pel7ITI/IHFOBbIX rpynn.

Moody's S&P Fitch .
PeiiTuHroBas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
WwKana wkana wKana
Baa1 BBB+ BBB+
PentuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PeiiTuHroBas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynna Il
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna Il
(RU) 8 8 5 Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bonee HN3KWI PEATUHT / PEITUHT OTCYTCTBYET rpynna IV

KpeauTHbIn cnipes Ans penTUHIOBbIX rpynn pacCuMTbiBaETCA Ha AaTy ONpPeAeneHuMs CnpaBeanmBoil CTOMMOCTH, Ha OCHOBaHUM
AaHHbIX 0BMraLMOHHBIX MHAEKCOB, packpbiBaeMblx MOCKOBCKON Gupkei No UToram Kaxgoro TOProBoro AHs. Mpu BblMMCHEHMM
KpeauTHOro Crpeaa Ha Aaty onpeaeneHuns CnpaBeanmBoi CTOMMOCTM UCNONb3yeTC MeAMaHHOE 3HaYeHWe KpeauTHOro cnpeaa 3a

nocnegHue 20 TOproebIX AHEN, BKNKOYaAs 4aTy ONpesenieHns cnpaBessinBon CTOMMOCTM.

Pacyet BennuuHbl kpeautHoro cnpeaa (CrSpread)
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[ins pacyeTa 3HauYeHUst KPeaUTHOrO Crpeaa COOTBETCTBYHOLLEN PEATUHIOBOM rPynMbl MCMOMb3YHOTCS 3HAYEHUS JOXOAHOCT

cnepytoLmx nHaekcoB MocKoBCKOI Brpsku, packpbiBaeMbIX MO UTOraM KaXZoro TOProOBOrO AHS:

WHaexc rocygapcTBeHHbIx obnuraumn (1-3 roga), Tukep - RUGBICP3Y;

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

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

e PeituHrosas rpynna Il - Vigeke kopnopatveHbix obnurayui (> 0.5 roga, ruBB+ < peituHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

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

B cnyyae Bonee HM3KOrO PENTUHTA UMK €ro OTCYTCTBMS B LIENSIX pacyeTa cnpeda LeHHas bymara OTHOCWTCS K PEMTUHIOBOM
rpynne IV.

PacuyeT kpeauTHOro cnpeaa A4ns pemTUHroBbIX rpynn OCYLLECTBASETCS N0 CNeAyLLMM dhopmyam:
PentuHrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbIA cnped Spr; 3a kaxabli M3 20 NocnegHWx TOProBblX AHEW, BKMOYas gaTy OnpeaeneHus
CnpaBeaIMBOM CTOMMOCTH:
Spr1 = (YrucBcpsasyns — Yrugaicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, packpbiToro MockoBckon Gupkei.
PaccunTbiBaeTCH MeanaHHOe 3HauYeHNe KpeauTHOro cnpeaa Spr; 3a nocnegHue 20 TOproBbix AHEN (MeamaHa 13 nonyYeHHoro
paga Spry). Mpn pacyete 3HaYeHUs MEOMAHHOMO KPEAMTHOrO Chpeda NPOMEXYTOYHbIE OKPYTMEHUs 3HayeHun Spr; He

npon3BoOATCA, pe3ynbtat pacyeTa OKPyrngeTca no npasknaMm MatemMaTh4eCKkoro OKpyrneHna ¢ TOYHOCTbK A0 2 3HaKoB rocne

3ansTol Npu pacyeTe B MPOLIEHTaX 1 [0 Lernoro 3Ha4eHns B 6asnCHbIX MyHKTax.
Pentunrosas rpynna Il

PaccunTtblBaeTCs KpeauTHbl cnped Spry; 3a Kaxaeld M3 20 nocnegHux TOProBbIX OHEW, BKMOYas AaTy onpeaeneHus
CNpaBean1BOiA CTOUMOCTH:
Serir = (YRuccpazasy — YrucBicpay) * 100

Y - 3Ha4yeHWe JOXOAHOCTH COOTBETCTBYIOLLErO MHAEKCA, packpbiToro MockoBCkom bupxeit.

PaccuuTbiBaeTCq MeOMaHHOEe 3HayYeHWe KpeauTHOro cnpeda Sprp; 3@ nocrnegHue 20 TOproBbiX OHeW (MeduaHa u3
nomny4eHHoro psaa Spry;). Mpn pacyeTe 3Ha4eHNs MeamaHHOTO KpeaNUTHOrO Cripesa NPOMEXYTOUHbIE OKPYTIEHUS 3HAYEHWUA Spry;
He NPOW3BOAATCS, pesynbTaT pacyeTa OKPYrNsSeTCsa Mo Npasunam MaTeMaTyeckoro OKpYrieHns ¢ TOYHOCTBIO [0 2 3HAKOB nocre

3anaTol Npy pacyeTe B NPOLEHTAX M 40 LENoro 3HaYeHnst B 6asnCHbIX MyHKTaXx.

Pentuxrosas rpynna Il

52



PaccunTbiBaeTCs KpeauTHbIM cnped Spry; 3a Kaxablih M3 20 nocnegHux TOPrOBbIX AHEW, BKAKYas AaTy onpeneneHus

CﬂpaBe,D.ﬂMBOVI CTOMMOCTW:

Serin = (Yrucscpzess — YrucBicpsy) * 100

Y — 3HaueHue JOXOAHOCTM COOTBETCTBYIOLLErO MHAEKCA, PackpbiToro MockoBCkoi Gupxeit.

PaccuMTbiBaeTC MefMaHHOE 3HaYeHWe KpeauTHoro cmpeda Spry; 3a nocnepHue 20 TOProBbiX AHEN (MegnaHa w3
MONYYEHHOTO psiaa Spryp;)- My pacyeTe 3HAUEHUS MeNaHHOTO KPEAUTHOTO Cripeaa NPOMEXYTOUHbIE OKPYTIEeHWUst 3HAUEHUI Spry
He NPOU3BOASTCS, Pe3yNbTaT pacyeTa OKPYINSeTcs No npaBurnaM MaTeMaTUYECKOrO OKPYTIEHWst C TOYHOCTBIO O 2 3HAKOB mocre

3ansTon Npu pacyeTe B NPOLIEHTaX W [0 Lenoro 3HayeHus B 6asnCHbIX MyHKTax.
Penturrosas rpynna IV

PaccunTbiBaETCS KPeauTHbIA Cnped Spryy 3a Kaxablil U3 20 MOCMEOHMX TOProBbIX [HEN, BKMKYas [aTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:

Sertv = (Yevonds—cs1 ru High vieta — YruGBicpay) * 100

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

PaccunTbiBaeTCS MeaMaHHOe 3HauyeHWe KpeauTHoro cnpeda Spryy 3a nocnegHue 20 TOproBbix AHeW (MegnaHa U3
nony4eHHoro psaa Spry)- Mpy pacyeTe 3Ha4eHNst MeaMaHHOro KpeaMTHOTO Crpeaa NPOMEXKYTOUHbIE OKPYTIeHWUs 3HaYEHUI Spry
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpyrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYrIeHUs C TOYHOCTLIO [0 2 3HAKOB Nocne

3anaTon Nnpu pacyeTe B NpoLeHTax 1 Ao Lenoro 3Ha4eHnd B 0a3uCHbIX NyHKTax.

B cnyvae, ecnu nonyyeHHas cnpaBeanueas CToMMOCTb Haxoautes mexay BID u OFFER Ha gaty oueHku, u BennymHa bid-
offer cnpega Ha gaty oueHku He npesbiwaeT 10%, MogenbHas LeHa cuuTaeTcs (hUHANbHOM (COOTBETCTBYET CMpaBEAnvBOIA
CTOMMOCTU) M OTHOCUTCA K YpOBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTY onpeaenuTb LeHy bid n/nnn offer Ha aaty oueHkn (mcxogs u3 metogos Mpunoxerus 1), nonyyeHHas
MOJ€enNbHas LieHa Takke SBNAeTCs (MHanbHOM (COOTBETCTBYET CrpaBeasiNBOi CTOMMOCTH), OOHAKO OTHOCWUTCS K YPOBHIO 3 MO
MC®O.

OnpeaeneHne BeNMUYMHbI AONOSHUTENBHOW PUCK-NPeMUM

B ocTanbHbIXx Cryyasx HeoOXO4MMO OLEHUTb AOMOMHUTENbHYK PUCK-NPEMUMIO (BENWYMHY AOMOMHUTENBHOTO cnpeaa),
OTPaXatoLLyo CNeLMgUYECKUIN KPEANTHBIN PUCK.

[ns atux uenen:

1. Bblbupaetcs Grimkaniuas aaTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaron 6bino COBEpLUEHO He MeHee 7 Caenok ¢
06wwwm o6bemom 300 Thic. pyb. v bonee (rnybuHa noucka — nocneaHue 60 kaneHaapHbIX AHEN

B cnyyae oTcyTCTBMS AaHHON UCTOPUYECKON AaTbl HA MPOMEXYTKe OT AaThl OLEHKV A0 AaTbl NpeablayLlen oepTsl nmbo npu
OTCYTCTBUM OPEPT A0 faTbl Pa3MeELLEHNs, a Takke B Criyuae OLEHKM Cy6opAMHMPOBaHHbIX BbIMYCKOB, BbIOUpaeTcs bnuxaiiwas
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHuBaeMon Bymaroii 6bino coBepLueHo He MeHee 2 1 6onee caenok ¢ o6bemom Topro 150

ThiC. pybnei u Gornee.
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B cnyuae, ecnn uctopuyeckas gata, COOTBETCTBYOLAN AaHHbIM YCMOBMSM, HE HangeHa, YK BnpaBe ucnonb3oeath Aaty
pasMeLLeHnst B Ka4eCTBE UCTOPUYECKON AaTbl, HA KOTOPYH PaCCYUTLIBAETCS LOMNOMHMTENbHLIA cnpea. Mpyn aToM Mcnonb3yetcs
ueHa pasmeryeHns (CLOSEPRICE Ha paty pa3smelleHns (pexuma Topros “PasmelleHue - agpec.’) B cryyae ecnu obnurauus
TopryeTcs Ha bupxxe MOEX) Tonbko B criyyae, €Cim MeXay AaTO OLEHKM 1 AaTON pasmeLleHns He 6bino odepT (Bkntovas odepTsl
call), a Takke npu YCroBUN HEMMEHHOCTU MUHUMASTBHOMO KPEOMTHOTO peiTWHra (CM. NOpsAZoK onpefeneHns NpuHaanexHocT
[OMroBO LieHHOW Bymaru K pelTHroBOI rpynne B HacToseM [punoxeHnn). B kayecTBe MCTOYHMKA LiEH pasMeLLeHnst MOXeT
ucnone3osatbes IC Cbonds.

B cnyyae HEBO3MOXHOCTM OMPEAEnUTb WUCTOPUYECKYD AaTy, BelMYMHA OOMONMHWUTENBHOM PUCK-NPEMUM B pacyeTtax
CNpaBean1Boi CTOMMOCTH HE Y4aCTBYeT.

2. Haxogutcs OOXOQHOCTb K MOralleHuo o AaHHOM Bymare Ha gaHHy AaTy (MCnomnb3yeTcst BenuuMHa [OXOAHOCTU K
MoralweHno OT CPeaHEB3BELUEHHON LieHbI (OCHOBHOW PEXUM TOProB), ECMM ee 3HauyeHne nybnukyetcs Gupkei Ha gaTy pacyeTta,
nnbo genaeTcs CaMoCTOATENbHbIN PACYET 3HAYEHMS JAaHHOM BENIMUMHBI HA OCHOBE M3BECTHOM Ha AaTy pacyeTa CpeaHEB3BELLEHHON
LieHbl), @ TaKke BbluucnseTcs BennumHa cnpega k OP3 paHHon Gymaru (M3 BennMYMHbI JOXOLHOCTW K MOTaLLEHNo BblYMTAETCS

[OX0AHOCTb y4yacTka kpusoin OD3 Ha cpoke Atopaumuy no faHHon bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HauyeHme ymHoxaeTcs Ha 100. PesynbTaT pacyeTa okpyrnseTcs no npasunam MaTeMaTMYecKoro OKpyrieHus

C TOYHOCTbIO 0 4 3HaKOB nocne 3anaToi.

3. [nsa Ton xe Aatbl BblMucnsaeTcs CrSpread. Pashuua mexay BenuunHon cnpega k OP3 oueHMBAaEMOro BbiMycka,

MOIy4YeHHOro B N2, U BENUYMHON CrSpread OyaeTt paBHa OOMONMHATENBHON NPEMMM 33 CELMPUYECKMIA KPEAUTHBIN PUCK.

4. BenuuuHa aropaumm onpegensieTcs B COOTBETCTBIM C [TpunoxeHnem 4.1.

B atom criyyae ypoeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

PacuyeT BenuumHbI gropauum no oTAeNbHbIM KpeAUTHLIM UHCTPYMEHTaM, a Takke nopTdento KpeanTHbIX MHCTPYMEHTOB.
Oco6eHHOCTM pacyeTa KYNnOHHOIo pacnucaHus.

[opauus nopTens KpeauTHbIX MHCTPYMEHTOB AN Lieneit HaCTOSLLEro NyHKTa ONpeAesieTcs CornacHo crieaytoLemy nopsiaky:

Dy = S .SiD;
Z?:rsi

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

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

Tabnuua 1

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

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

3HaveHuns UMY
3nauenme DY no aaHHbIM MockoBCKOM BUpxM
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre

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

C,+N
Shoq (b — t) - — ke

(1 + rl-) 365

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

Di=

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

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

P; * 365

Di:

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

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

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

t; — OTYETHas Aarta;

t) — faTa k-0 KynoHHOW BbINnaTbl;

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

P; — cnpaBeainBasi CTOMMOCTb;

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

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

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

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

Oco6eHHOCTH UCNONb30BaHUA AKOPaLMK B peanbHbIX TePMUHAX Kak Mepbl NPOLIEHTHOrO pUcka

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

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

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

IR Rislk = =Dy, ; # Tepg.

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

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

0
0 D;

D (1+79)

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

IR Risk = =D ; * k * Tepg

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

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

L

OcobeHHOCTH pacuyeTa KynoHHOro pacnmMcaHua ansa BbinyCKOB MNOTEYHbIX areHTOB

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

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

(C*T*(1+Cx*T)N «FVy)
1+ C*+T)WN-D

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

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

T — BAWUTeNbHOCTb AAHHOTO KYMOHHOMO nepuoda: ANns MONyrofoBbIX KyNOHOB YCTAHABNWBAETCA paBHbIM Y4, ANA
KBapTanbHbIX KYMOHOB ¥4 U T.4;

FV, —HoMWHan obnnraumy Ha Ha4ano AaHHOro KynoHHOro nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA No Nyny BenuYUHa A paBHAETCS:

A=

A =CP+ Ng,

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

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

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

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

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

B cnyyae otcyTcTBUS MHopMaLmm 0 BennumHe CPR ans oLeHMBaeMoro Bbinycka UCMOnb3yeTcs nocneaHee 4OCTYNHOE
yCPeaHEHHOe 3Ha4eHus cpeaHen CTaBku BOCPOYHOro norawerns (CPR) no BCEM MNOTEYHbIM BbifyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

Mocrie onpeaeneHnsa NoToka niaTexei no nyny, pacyeTHble Benu4mMHbl Ny, U Ny, UCNONb3YIOTCA ANs ONpeaeneHms
BEMNMYMHBLI aMOPTU3aLMM HOMUHANA BbINYCKa:

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

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

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

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

[aHHas BennumHa HenssecTHOro kynoHa Boinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHnem oLeHOUHON BEMNYMHDI
cnpega mexay knoyeson craskoi n ctaBkon RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLlero 3HaveHus
KrnoveBon craeku LIb PO Ha nepuoge oT AaTthbl OLEHKM 40 AaTbl NOralleHuns Bbinycka.

Mpw oueHke ByayLuero 3HaveHns kntoyeBoi ctasku LB PO ncnonbaylotcs cneaytowme aonyLleHus:

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

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

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

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

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

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

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

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

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

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

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

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

MEHSIETCS Ha CreaytoLLyto dopmMyny:

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

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

MpunoxeHue 5
k Mpasunam pacuyéta CHA

MopsAoK KOPPEKTUPOBKM CTOMMOCTM aKTUBOB AJNIA Y4eTa KPeaUTHOTO puCKa.

O6Lwwme nonoxeHus

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

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

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

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

BbicTynaet ®oHp).

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

CToMMOCTb Ha AaTty onpegenexus CHA);

. [ebutopckas 3ag0mKeHHOCT;

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

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

YCTaHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

AKTUBbI, HAXoZALMecs B AedhonTe, @ UMEHHO:

. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

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

TepmuHbI M onpeaeneHus

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

KpeanTocnocoBHOCTI/(MHAHCOBOM  HAAEXHOCTI/(OMHAHCOBO  YCTOMYMBOCTM  Takoro fnuLa HEMoCpeACTBEHHO BMMSIET Ha
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CcnpaBeAnvByi0 CTOMMOCTb akTuBa. KoHTpareHTamu [U® SBRSKOTCS SMUTEHTbI LEHHbIX Oymar, 3aeMLUukM Mo KpeauTHbIM

[oroBopam, 4ebutops! no fJoroBopam ¢ umyLectsom MNP, apeHaatopbl, 6aHku, KPEAUTHbIE 1 HEKPEAUTHbIE OpraHu13aLym 1 Npoumre

obs3aHHbIe no akTveam MNP nnua.

er,qVITHblﬁ PUCK — PUCK BO3HUKHOBEHNA NOTEPb B PE3YIibTAaTE HEUCNOTHEHUA 06s3aTenLCTB KOHTPAreHTOoM, a Takxe B pe3ynbTaTe

M3MEHEHNA OLIEHKN er,EI,VITOCI'IOCO6HOCTI/I (erﬂI/ITHOFO pVICKa) KOHTpareHTa (SMVITeHTa).

Ee3pVICKOBaH CTaBKa Ha AaTy onpeaeneHusa cnpaBe.anBoFl CTOUMOCTHU:

e B poccuickux pybnsix:

CraBka, onpegensemas u3 G-KkpuBOW, MOCTPOEHHOW MO POCCUIACKMM TOCYLApPCTBEHHBIM ObnMraLmsm
(KB Mockosckoi 6upxu, https://www.moex.com/s2532) ans 3agomKeHHOCTH, CPOK NOraLleHnst KOTOPOWA
npeBbllIaeT 1 kaneHaapHbIil AeHb.

3HaueHne cpoka CTaBKM ONPeaenseTcs 4o 4 3HaKoB NOCne 3ansToi.

/AToroBoe 3HaveHWe CTaBKK B NPOLIEHTaX ONpeaenseTcs 40 2 3HaKOB Nocrne 3ansTon.

CraBka RUSFAR (https://www.moex.com/rufindex/RUSFAR) — ansi 3agormkeHHOCTI, CPOK MOralleHus
KOTOpPOM He npeBbllWwaeT 1 kaneHaapHbIi OeHb. B cnyyae, korga mocnegHuin paboumin geHb roga
COBMaJaeT C nocnegHuM TOproBbiM OHEM Ha MockoBckoW Oupxe, M CTaBka Ha TakoW AeHb He
paccuMTbIBAETCS WU NPUYKHBI, NO KOTOPbIM pacyeT ctaBki RUSFAR He ocyLlecTBRsSETCS, He CBs3aHbl ¢
NPUOCTaHOBKOW TOProB Mo pelleHunto banka Poccum, mproCTaHOBKOW TOProB B Cryyae AOCTWKEHWS
YCTaHOBIEHHbIX OMPXE NOPOroBbIX 3HAYEHWUIA MM UHBIMKU COBLITUSIMI (COrMacHO MOTUBMPOBAHHOMY
CYXOEHUIO  YNpaBnsiolen KOMNaHuW), CrnocOOHbIMWA  CYLLECTBEHHO NOBAMATL Ha  U3MEHEHWe
crpaBefMBOA CTOMMOCTM B TakOW TOProBbli J€Hb MO CPaBHEHMIO C MOCNEaHUM (MpeablayLium)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHW KnoyeBon ctaBku baHka Poccum B Takon TOproBbIn AeHb

Mcnonb3ayeTcs nocrneaHee M3BeCTHoe 3HaueHne ctaBkn RUSFAR.

B oTCyTCTBME BO3MOXHOCTY ONpedeneHnst akTyanbHbix 3HaueHuin Kbl MockoBckoi G1pxm B Ka4ecTBe BPEMEHHOW anbTEPHATYBI

6e3pVICKOBOI7I CTaBkK Ona onpeaeneHuna CﬂpaBe,D,J'IVIBOVI CTOMMOCTW aKTUBOB WCMNOJIb3yeTCA CTaBKa, pacCYMTbiBaemMaa METOAOM

WHTEpNonAaumMmM (Hanpumep, NUHEHON) Ha 0CHOBE JocTynHbIx ctaBok ROISfix Ha gaty onpegeneHust cnpaBeanvBon CTOMMOCTH.

BbIGOp 1HOI CTaBKM B OTHOLLIEHWM aKTVBA OPOPMISIETCS MOTUBMPOBAHHBIM CY)XLEHUEM.

e B aMepUKaHCKUX Jonnapax:

e CraBKka, nomyyaioLlascs MeTogoM WHTEPNONsuMM (HanpuMep, NUHENHON) Ha COOTBETCTBYHOLME CPOKY

ctaBkn SOFR 1 cTaBOK MO amepuKaHCKUM roCy4apCTBEHHbIM OBnuraunsM Anst 3afomKeHHOCTH, CPOK

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

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

e (Craska SOFR (https://www.sofrrate.com) - Ans 3a00MKEHHOCTI, CPOK MOraLleHns KOTOPON He NpeBbILaeT 1

KaneHOapHoro AHs.

e Bespo:

L OnAa 33a401KEeHHOCTM CO CPOKOM A0 noraweHua ceblwe 1 KaneHA4apHOro AHA, HO He

npesbiwatowmm 90 KaneHaapHbIX AHEN — UHTEPNONALMS CTaBKM MeXKAY 3HaUeHMeM cTaBku €STR

n

CTaBKOWM Mo obauraumsm eBpo30OHbl C penTuHrom AAA Ha cpok 3 mecsaua.
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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)

e  (CraBKa, Nosyyatowasca MeToA0M JIMHENHOMN MHTEPMNOAALMM CTAaBOK NO 06/1MraLmam eBPO30HbI C
pentuHrom AAA — Ans 3a40/I)KEHHOCTM CO CPOKOM [0 noraweHus, npesbiwatowmm 90
KaneHaapHbIX AHEN.

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

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

KaneHAapHOro AHs.
e B npouunx BantoTax — kak 6e3puckoBasi CTaBka (b0 ee MHTEPNONALMS, HANPUMED, NIMHENHAS) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDmin' eCJIn Dm < Dmin
D, -V_,

RKy +———7—
Ve Vit=V_

X (RKy4+1 — RKy_,),ecnu Dypin < Dy < Dypay

RKpmaxv-eciu Dy, = Doy

roe:

Dm - cpok 4o noralleHuns MHCTPYMEHTa m B roaax (ONpeaensieTcs C TOYHOCTLI0 40 4 3HAKOB NOCNeE 3ansTon);

Dmin, Dmax - MUHUManbHbIA (MakCcManbHbIA) CPOK, Ha KOTOPbIA ONPeAeneH YpoBeHb NPOLEHTHbIX CTaBOK GECKYNOHHOM
[OXOAHOCTM MOAXOAALLMX (PENeBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpeaensieTcst ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V#1, V-1 — Hanbonee Gnm3kniz k Dm Cpok, Ha KOTOPbLIA M3BECTHO 3HAYEHME KPUBOW BECKYMOHHOW AOXOAHOCTU, HE
npeBbILIAoLWMA (NpeBblatoLymin) Dm, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HAKOB Mocne 3ansTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMathb 3HayeHns V-1, V+1, Dmin, Dmax. torosoe

3HaYeHMe CTaBKM OMpeaenseTcs A0 2 3HAKOB MOCIe 3ansATol B MPOLEHTAX 1 10 4 3HAKOB B AOMSIX.

PD (BeposiTHOCTb AechonTa) N0 aKTUBY — OLiEHKA BEPOATHOCTI HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHS noTepb B Chyyae HacTynneHus gedonta. PaccuuTbiBaeTcs ¢ y4eTom
obecneyeHns no 0653aTenbCTBY, BKAKOYAs 3aror, NopyyYuTensCTBO W T.N. B CyYasX, OnpedeneHHbIX B pasgene 5 HacTosLwero
[Mpunoxexus.

CoR (Cost of Risk, ctoumocTtb pucka) — 4Ons OXMaaeMbIX KpeauTHbIX YObITKOB, ONpeaenseMas kak OTHOLEHUE CyMMbl
chopMMPOBaHHOIO pe3epBa Nof KpeauTHble YObITKM K BanoBon 6anaHCoBOM CTOMMOCTW KPEAUTOB NO AaHHbIM 0T4eTHOCTH MCOO
BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBWUCUMOrO PEATUHIOBOrO areHTCTBa O CMOCOBHOCTW PENTUHIYEMOTO ML UCMOMHSATH
npuHaTble Ha cebs duHaHcoBble 06s3aTenscTBa (0 ero KpeantocrnocobHOCTM, (OMHAHCOBOW HAZEXHOCTW, (PUMHAHCOBOIA
YCTOWYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PENTUHIOBOW KaTEropum no onpeaeneHHon penTUHIOBOM LUKane.

B uensx npuMeHeHus HacTosiled METOQMKA AN MOHWTOPWHra npu3HakoB obecueHeHus W cobbiTuin agedponTa,

UCMOMb3YHTCS PEITUHMN CMELYIOLWNX PEATUHIOBLIX areHTCTB (MpU UX Hamnyum):

61


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

o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o  PentuHrosoe areHtcTBo RAEX («3kcnept PAy)

e OOLeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HaLoHanbHoe PerTHroBoe AreHTCTBOY (OO0 «HPAY)

o  O6LLecTBO € OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpegutHble PentuHrmy (OO0 «HKP»)

Ons uenei onpepenenus BenuumH PD, ucnonb3yeTcs PerTMHIM CReaylowmux PEelTUHIOBLIX areHTCTB (danee —

COKpALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o PentuHroeoe areHTcTBO RAEX («3Kcnept PAy)

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

e  OOLleCTBO C OrpaHNYEeHHOIN OTBETCTBEHHOCTbIO «HaLoHanbHble KpeanTHble PerTuHM» (OO0 «HKP»)

CTyneHb KpeAUTHOTO PeNTHHIa (rpera) - MUHUMAaNbHbIN War AeTanu3auni KpeauTHOrO peiTiHra B OYKBEHHO-CUMBOSTBHbIX

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

HOedbonT - HacTynneHue (BbIsSBNEHNe) CobbITUIA, NPUPaBHUBAEMBIX K AE(ONTY U YCTAHOBNEHHBIX B pasgene 3 HacTosLLero
lMpunoxeHns, U OTCYTCTBME YPErynupOBaHUS CUTYaLUMM Ha CPOKW, OnpedenseMble OTAEeNbHO [Anf  pasHoro  Buaa
aKT1BOB/06A3aTENLCTB:

lMpeaentHbIe CPOKM NpU3HaHKUS AedhonTa Ans pasfmyHbIX BUG0B 3a40MKEHHOCTM yKasaHbI B M. 3.1.

OnepaunoHHasa pebuTopckas 3afoMmKeHHOCTb — OnpeaeneHve onepauMoHHOW [OeOUTOPCKOA 3a0MKEHHOCTMH,

Knaccudukauus, Buabl M Cpoku yctaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam onpeaenexns CHA.

Paznen 1. CtaHpapTHbIe aKTUBbLI (03 NpM3HaKoB 00ecLeHeHus)

1.1. [ins onepaLyMoHHON 3aA0MKEHHOCTW BUAOB, Yka3aHHbIX B MpunoxeHnn Ne 6 k Mpasunam onpegenenus CHA, B cpoku
KBanucukaLm Takoi 3a0MKEHHOCTM, Kak OnepaL oHHON, OLEHKa, MPEAYCMOTPEHHas B HAcTOsLEM pasgene 1, He NPOBOAMTCS.
1.2. Cnpaeegnueasi CTOMMOCTb akTuBa 6e3 Npu3HakoB 0BeCLEHEHNS (3a UCKIIOYEHNEM 3a40MMKEHHOCTH, YKa3aHHOM B M.
1.3, ouenneaemon yepe3 Cost of Risk, n 0eno3utos, nopsgok onpeaeneHns CNpaBeanmBoi CTOMMOCTY KOTOPbIX YCTAHOBIEH B

MpunoxeHun 2) paccunTbIBaeTCs Cregytowym obpasom:

®opmyna 2:
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Pn
=1 s Ry (1

PV =3yN — LGD * PD(Tn)) )

roe

PV — cnpaBeanvBas CTOUMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB [0 AaTbl MOralleHns akTuBa, HaunHas ¢ atbl onpegenenns CUA,;

Pn - cyMMa n-0ro JeHEXHOro NoToka (MPOLEeHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauMHas ¢ gaTthl onpegenerns CYA;

R(T(n)) — 6e3puckosasi cTaBka, onpegensiemMast B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMEHHbIM B pasgenie « TepMuUHbI 1
OonpeaeneHnsy;

T(n)- konuyecTBo OHei OT AaTtbl onpeaeneHus CHA 0o gathl N-0ro AeHexHoro notoka. B aaty noralleHus AeHEXHOro
noToka 3HayeHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTb AecpornTa) — BEPOSATHOCTb, C KOTOPOM KOHTPAreHT B TeyeHue T(n) aHen MoxXeT
okasaTtbCsl B COCTOsSHWM fedonta. BepostHoctb gedonta PD(T(n)) onpenensieTcs ¢ y4eTOM MOMOXEHWA, YCTAHOBMEHHBIX B
pasgene 4 HacToswwero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu geconte) — 4ons ot CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOPasi MOXET
BbITb MOTEpsHa B Cryyae gedonTa KOHTpareHTa; Onpeaensietcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HactosLero Npunoxexns.

B cnyyae ucnonb3sosaHus nokasatens Cost of Risk (COR) ans oUeHku KpeauTHOTO pucka KOHTpareHTa, npousBeseHue
PD*LGD 3ameHsieTcs Ha nokasatens COR.

MpOMEXYTOUHbIE 3HAYEHWS pacyeTa NPUBEAEHHON CTOMMOCTU A1 KaAO0ro JEHEXHOr0 NOTOoKa, CKOPPEKTUPOBAHHbIE Ha
BENMWYMHY KPEOMTHOTO PUCKA, MO MPOCPOYEHHON WM HEMPOCPOYEHHON 3a[0MKEHHOCTAM OTAEMNbHO HE OKPYIMAKTCS; UTOroBblE
3HaYeHNs NPUBEAEHHON CTOMMOCTM MO MPOCPOYEHHON 1 HENPOCPOYEHHOMN 3a[0IMKEHHOCTAM OKPYINSOTCA 40 ABYX 3HAKOB nocre
3anaTon.

1.3. B oTHOWeHMM HeobecneyeHHoN unm 0becneyeHHOM 3a0roM XMMon HeaBUKUMOCTY (B Criydae Hanuuns obecneyeHus B
pasmepe He MeHee, YeM Ha 80% OT HOMMHANbLHOW CTOMMOCTW 3afOSKEHHOCTM, ONpedensieMon Kak Cymma (hakTU4ecKom
3a[0SPKEHHOCTM M HAYMCIIEHHbIX NPOLEHTOB Ha AATy OLEHKM) 3af0IKEHHOCTM KOHTPAreHTa A/1s OLEHKM MCMonb3yeTes BenuymnHa
Cost of Risk, paccuntaHHas no COOTBETCTBYIOLWMM KPEAUTHBIM NOPTEENSM CTOPOHHWX opraHu3auumi (6aHkos). BennumHa CoR He
U3MEHSIETCA MO Mepe NPUBAMKEHUS K CPOKY NOraLleHns 3af0MmKeHHOCTM. [ins oueHkn nenonbayetcs Gopmyna 2, B KOTOPON Kaxaoe
npoussenenue PD(T(n))*LGD 3amensietcs Ha CoR; CoR onpepensieTcst B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pa3gerne 6
HacTosiLero MpunoxeHus.

1.4.B OTHOLEHMM 00eCneYeHHON MOPYYMTENLCTBOM UMM TapaHTMEN HOPUONYECKMX NUL, OMUMOHHBLIM COrMalleHneM Wi
CTPaxXOBKOM 3a[0MKEHHOCTW NPOLLEHT 06ECLEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHWUI NOpyYUTENs/rapaHTa/CTpaxoBaTens no BCem
akTMeam, 3a uckmoyeHnem 3anmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYUTENbCTBA UMM FapaHTAW HOPUANYECKUX JINL,
OMUWOHHOMO COrMaLleHUst WNM CTPaXOBKW HE YYMTBIBAIOTCH, HO MOTYT Y4MTbIBATHCA MO MOTMBMpOBaHHOMY cyxaeHuo YK,
copepxatiemy obocHoBaHe Heo6X0AMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHbIii Aenosutapuit. Ecnm
cTpaxoBas komnanus obrnagaet pertuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HaumoHanbHow Lwkane 4ns Poccuiickon
Gefepauyym wnmM BXOAUT B CMIUCOK OLOBPEHHbIX ANst CTPaxOBaHUS HEABMXMMOCTM J0BbIM M3 Crincka GaHKOB, ykasaHHbIX B
MpunoxeHun b ans pacyeTa obecueHeHns no 06ecneyeHHON 3anoroM HegBMKMMOCTY 3a40MKEHHOCTH, TO CTPAX0BKa NMPUHUMAETCS

kak obecneyeHme 6e3 AUCKOHTUPOBAHWS Ha BCIO CYMMY CTPaXOBKW Ha CPOK CTPaXOBKM.
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Pazgen 2. OueHka akTuBoB. O0ecuLeHeHne Oe3 gechonTa.

2.1. Tpn BO3HWKHOBEHMM CODLITMSA, BeayLlero K obecLeHeHno, cnpaBeannBas CTOMMOCTb JONMOBbIX MHCTPYMEHTOB (B Cryvae
OTCYTCTBMS LiEH OCHOBHOTO pblHKa Ha AaTy onpeaenequns CHA v LeHbl, paccumTaHHon HabniogaeMbiMi UCTOYHMKAMM MHADOPMaLK
(8 7.4. HKO AO HPL), nossonsioLLel onpefenuTb CpaBeavByo CTOUMOCTb Ha AaTy onpeaeneHus CHA), B TOM Yncre AEHEXHBIX
CPEACTB Ha cyeTax M BO BKIagax, CnpaBeasnBasi CTOMMOCTb AeOUTOPCKON 3aA0KEHHOCTH, B TOM YMCHIe NO 3aiiMaMm, onpeaenseTcs

B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CrIpaBeaIMBOI CTOUMOCTY Mo (hopmyne 2.

2.2. CobbITuaA, Bepywme K 00ecLeHeHMIo:

2.2.1. B oTHOWEHUM OpMANYECKMX L

2.2.1.1. YxygweHve MHaHCOBOrO MOMOXEHUS KOHTPareHTa, OTPasmBLUMECS B JOCTYMNHON (IMHAHCOBOW OTYETHOCTY:
CHWKeHue BbIpyyku Ha 50% v Gonee no cpaBHEHMO C aHANOMYHBIM NEPUOLOM NPOLLIONo rofa;
Hanuume oTpuLaTenbHbIX YACTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM Lenblo OesTeNbHOCTH
KOTOPOro ABNSIETCS BbIMONHEHME (06cnyxmuBaHue) 0653aTenbCTB TPETLEro Nnua (B T.4. AOYEPHUX U/ MaTEPUHCKUX CTPYKTYP),
nmbo BnageHue oNaMW/akuMaMU TPETHETO nuua (B T.4. A0YEPHUX WMMWM MAaTEPUHCKUX CTPYKTYP), MOHMUTOPWHI MokasaTenem
(PMHAHCOBO-X03AMCTBEHHOM AEATENBHOCTY OCYLLECTBNAETCS B OTHOLIEHUM TaKUX TPETHUX JL.
2.2.1.2. HeraTuBHOe AENCTBUE PENTUHIOBBLIX areHTCTB — B CRyvae Hamu4ums y KOHTpareHTa pelTWHra PemMTUHrOBOrO areHTCTBa,
BXOZALWMX MO0 B PEECTP KPEAUTHbIX PENTMHTOBbLIX areHTCTB, MO0 peecTp unnanoB U NPeACTaBUTENbCTB MHOCTPAHHBIX
PEATUHIOBBIX areHTCTB, NybnmKyeMbIx Ha cante baHka Poccuu:

OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHTA KOHTpareHTa/3aemiymkal/gebutopa/kpeauTHoON opraHn3alun/aMUTEHTa, B TOM
ywcne no co6CTBEHHON MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CIN ONYOIIMKOBAHHbIE HA CaiiTe PEUTUHIOBOTO
areHTCTBa MPWUYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKMOYUTb, YTO AAHHOE AEUCTBUE SBMSETCA TEXHWYECKUM, U peilTuHr Byaet
BO30OHOBMEH HE NO3aHee YeM yepe3 1 Mecsl nocne MOMEHTa ero 0T3biBa. Takoe pelleHne OopMIsSeTCs MOTUBMPOBAHHLIM
CykaeHrem YnpasnsioLLel KomnaHuu;

CHUXEHWE KPEAMTHOrO penTUHra KOHTpareHTa Ha 1 cTyneHb u Goree, Kpome cryyasl, YCTaHOBMEHHOro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnstowas KOMNaHWs He y4nTbIBaET Kak npusHak obecLeHeHns 415 3aA0MKEHHOCTY B pybnsx CHUXKEHWe peiTuHra
B VHOCTPaHHOW BantoTe, ECAM JaHHOE CHUKEHWE NPOM3OLLNO 13-3a 06LLEro yXyaweHWs CTPaHOBON OLEHKM B CTpaHe peructpawum
KOHTpareHTa, a MoroXeHne CaMoro KOHTpareHTa He U3MEHMUIOCh.
2.2.1.2.2. YnpaBnswwas KOMNaHUA HE Y4MTbIBAeT Kak Mpu3Hak OBEeCLEHEHUs MOHWKEHWE PEMTUHra Ha OpHy CTyneHb (3a
WUCKITIOYEHNEM NEpeXoaa B COCTOsHME AedonTa unn BbIGOpoYHOro AedonTa) B Cryyvae, eCrim Npu BO3HUKHOBEHUM 3aA0MKEHHOCTH
Yy penTuHra 6bin HeraTUBHbINA MPOrHO3.
2.2.1.2.3. YnpaBnsoLas koMnaHus He y4uTbiBaeT, Kak Mpu3Hak 0BeCLEeHEeHUs CHWKEHWEe MPOrHo3a penTuHra, a Takke OT3blB

PENTUHra, KOTOPbIN HE SABNSNCA €4UHCTBEHHBIM.
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2.2.1.2.4. YnpasnsoLias KOMnaHus He y4nTbIBaeT kak NpusHak 0becLieHeHNs Nocne yyeTa NOHWKEHNS PETUHIA OQHUM areHTCTBOM
NOHWKEHWE PeNTUHIa PYrMMI areHTCTBaMu B TeYeHne 3 MeCALIEB Ha TO Xe CaMOe KONMUYECTBO PENTUHIOBLIX rPenaoB (T.e. y4eT
O[HOW W TOW e CUTyaLMn BCEMW areHTCTBaMMm).

2.21.25. TMpn aHanuse yxe OOECLEHEHHOW 3afOMKEHHOCT YNpaBnsioWas KOMMaHUs He YYUTbIBAeT ANs AanbHenwwero
0DecLeHEeHNs MOHWXKEHWE PEeNTUHTa areHTCTBOM, KOTOPOEe B pesynbTaTe MOHWXKEHWS MPUCBOMNO PENTUHT BbIWE, YeM
UCNOMNb3yEMbIiA, UMK PaBHbIA eMy.

2.2.1.3. Pe3kuit pocT OXOAHOCTM Nto6Oro 4ONroBOro MHCTPYMEHTa aMuTeHTa (6onee Yem Ha 25% 3a nocneaHue 5 ToproebIX AHEN
npu oTcyTcTBUAW pocta goxogHoctn OD3 6Gonee yem Ha 10% W nNpu OTCYTCTBMM pocTa AOXOAHOCTU aHanoruyHbIx obnuravuin
amuTeHToB Bonee Yem Ha 20%).

2.2.1.4. OT3bIB (@HHYNMPOBAHME) Y KOHTPAreHTa NIMLEH3MN Ha OCYLLECTBIIEHINE OCHOBHOIO BMAA AEATENbHOCTY (3@ UCKIHOYEHNEM
cnyyaes, KOrAa NuUUEH3ns CAaeTCs KOHTpareHToM A06POBOILHO).

2.2.1.5. Vcye3HoBEHME aKTMBHOMO pblHKA AN (DMHAHCOBOrO akTWBa B pe3ynbTaTe (OMHAHCOBbLIX 3aTPYAHEHWUI SMUTEHTa (M
OTCYTCTBMS LieHbl, PaCCYMTAHHON HabnogaeMbiMi  AOCTYMHBIMKM MCTOMHWUKAMKM MHKOPMaLWK, Yka3aHHbIMM B [paBunax
onpegenexns CHA, no3sonstoLen onpeaenuTb CnpaBeanmBy0 CTOMMOCTb Ha gaTty onpeaenenus CHA).

2.2.1.6. Hannune npusHakoB HECOCTOATENLHOCTM (6aHKPOTCTBA) 3aemLuMka (B TOM Yucne cootBeTcTBM co CT. 3. ®3 Ne127 «O
HEeCOCTOATENbHOCTY (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBneHuit 0 6aHKpoTCTBe 1 T.4. PakT nogaun 3asBneHns
0 GaHKPOTCTBE MOXET HE paccMaTpUBaTLCA Kak Mpu3Hak 6aHKpoTCTBa).

2.2.1.7. [Ins 3ag0/mKeHHOCTM MO 3aiMam, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBLWA 06Lien3BeCcTHbIM aedonT no
obszaTenbCcTBaM XONAWHIOBOW KOMMaHUM UK Aedpont no nybnuyHomy Aonry KomnaHui rpynnbl (MTOHSTME rpynnbl CBA3aHHbIX
nnu/KoMnaHuM BBOAUTCA NO aHanorum co cT. 64 ®3 Ne86 «O LleHtpanbHom BaHke Poccuiickon ®epepauun (banke Poccum)»), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B Cy4Yae Npo4OMKeHUs 06CyMBaHUs 4orra CaMuM KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. ina HeobecneyeHHON 3a0IMKEHHOCTY MO 3aiMaM, KpeamTam, PUHAHCOBBLIM MHCTPYMEHTAM — PE3KWUA POCT OXOLHOCTM MO
nybnu4HOMy AOMry KOMNAHWA rpynnbl, K KOTOPOA NPUHAANEXMUT KOHTPAreHT (3a UCKIOYEHNEM CRy4aeB, KOrha KOHTpareHT umeet

ny6nw4|-|b|e KOTMPOBKU axu,mﬁ, AONrOBbIX 06513aTENLCTB 1 3T KOTMPOBKM HE MOKa3blBatOT NPU3HAKOB O6eCLl|eHeHI/1ﬂ).

2.2.2. B OTHOWIEHMM (hU3NYECKMX N,

2.2.2.1. TlosiBneHe y YNpaBnstolwen KOMMNaHuM WMHGOPMaUMM O CHKEHUM BO3MOXHOCTM (PU3NYECKOro Nuua obcnyxuBaTb
obsizaTensCcTBa, B TOM 4ucne - noteps paboTbl, CHWXEHWe 3apaboTHOM MnaTbl WKW MHOMO pacrnonaraemoro 4oxoga, noTeps
TpyAocnocobHoCTH, yTpaTta unn obecLieHeHne COOCTBEHHOCTH, ABNAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA (PM3MYECKOro NNLa;
2.2.2.2. TosiBnexre y YnpaensioLiei koMnaHum Hhopmaumn 06 MCMOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nuua
B 00beme, BAMSIOLEM Ha CNOCOOHOCTL (hu3M4eckoro nuua obcnyxueaTtb CBOM 0bs3aTenscTBa (Hanpumep, UCNONHWUTENBHOE
NPOU3BOACTBO Ha CyMMy Bonee YeM MomoBrUHA MECAYHOrO Joxoada (usnuua);

2.2.2.3. MNosiBnexve y YnpasnstoLLein KoMnaHui nHgopmaLun 0 Bo30yXaeHnn YrofiloBHOMO Aena B OTHOLLEHUM (h3NYECKOro uua

1nm o6bsABMNEHNN €ro B PO3bICK;

2.2.3. B oTHOWEHUN hU3UYECKUX U IOpPUANYECKNX NNL|
2.2.3.1. HapyweHue cpoka WMCnonHeHns 0b6s3aTenbCTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpaBnstoweihn KomnaHuein ans
npusHaHua aedonTta, HO GonblumiA, YeM Onsg Npu3HaHWMs AeOUTOPCKOA 3a4OMKEHHOCTM OMepauWOHHON, Unn GOMbLIKKA, Yem

AonycTnmMoe HapyLleHne CPOKOB UCMONHEHNA 00s13aTeNbCTB M0 3aiMaM B COOTBETCTBIN C HacToALUMUN I'IpanmaMM onpeneneHnsa
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CYA. MMpu aTom Ynpasnstowas KOMNaHus MMeeT npaBo He cyuTaTb 0BEeCLEHEHHON 3af0MKEeHHOCTb (Kpome 0653aTenbeTs no
onepauusM Ha pbiHKE Peno W ¢ NPOU3BOAHLIMIA WHCTPYMEHTaMK), MPOCPOYEHHYI0 Ha OAUH [€Hb, B Clly4ae Hanmums JOKyMEHTOB
(konmMin JOKYMEHTOB), CBMAETENLCTBYHOLMX O CBOEBPEMEHHOM UCMOMHEHUM 00513aTENbCTB; peLleHne 06 0TCyTCTBUM 0BECLEHEHNS
0hOPMISETCS MOTUBMPOBAHHBIM CYXXAEHUEM YNPABAAOLLEA KOMMNAaHUM C NPUOKEHNEM KOMWUK NOATBEPKAALLMX LOKYMEHTOB.
2.2.3.2. MpepocTtaBneHne KpeauTopom YCTYNKW CBOEMY 3aEMLUMKY B CUSTy SKOHOMUYECKMX MPUYMH UM [AOTOBOPHbIX YCMOBUNA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMW 3TOMO 3aEMLLMKA, KOTOPYIO KpeaUTOp He NpeaocTaBun Obl B MHOM cryyae (B TOM Yucne
PECTPYKTYpU3aLmns 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKW, NPOSIOHraumei 3af0mKEHHOCTM WKW OTCPOYKOM BCEX WK YacTy
nnatexen).
2.2.3.3. 3a UCKINoYeHMeM onepaLmMoHHOi eOUTOPCKON 3a40MKEHHOCTH, LEBUTOPCKON 3aA0MKEHHOCTM MO aBaHCaM, BblAaHHbIM
Ha onnary ycnyr cneyman13npoBaHHOro 4eno3nTapus, ayauTopCKon OpraHn3aLmi, OLEHLLMKY, Brpxe 1 Ly, OCyLLeCTBNSOLLEMY
BeAeHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3AHHbIX C JOBEPUTENbHBIM
ynpaBneHueM, HapyLUeHe KOHTPareHTOM YCroBIA NOralleHnst Unu BbinmaThl NPOLEHTHbIX 4OX040B MO aKTUBY, COCTaBNSIOLLEMY
akTvebl ®oHpa, a Takke Mtoboro nHoro 0bs3aTenscTa AebuTopa, B CNyvae ecnn JaHHas HopMaLms NPsSIMO UK KOCBEHHO
Habntopgaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWIA, YeM CPOKW, YCTAHOBMEHHbIE ANS NpuU3HaHus AedonTa;
2.2.3.4. Ucteuenne 25 (gBapuatv nsatu) pabounx AHEM C LaTbl HAPYLUEHWSt KOHTPAreHTOM Cpoka MCMONHeHus 06s3aTenbCeTB,
YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUM LeBUTOPCKOM 3a0MKEHHOCTM NO aBaHCcaM, BblAaHHbIM Ha onnarty
yCnyr cneumanua3npoBaHHOro Aeno3nuTapusi, ayauTOPCKOA OpraHu3auyi, OLEHLLMKY, Bupxe 1 nuuy, OCyLLECTBASOLEMY BedeHue
peecTpa BnajernbLeB MHBECTULMOHHbIX NaeB PoHAa 1 Ha OnnaTy pacxoAoB, CBA3AHHbIX C 4OBEPUTENbHBIM YNPaBIEHNEM.
2.2.3.5 VHble cobbiTus, BegyLume kK 00eCLEHEHMIO, HE YKa3aHHbIE B HacToswwmx [Npasunax onpeaenexns CHA mMoryT npuHUMaThbCs
ANs pacyeTa CTOMMOCTH YACTbIX aKTUBOB Ha OCHOBAHWUW MOTUBMPOBAHHOTO CyXAEHWS YNpaBnstoLLei KOMNaHuv C ykasaHuem Aatbl
BO3HMKHOBEHWS COBbITUS 0BECLIEHEHNS 1 COAEPKaHWUM Takoro cobbiTUS C MOATBEPXKAEHMEM MHGOPMALMU W3 OTKPbITBIX MMM
COOCTBEHHbIX MCTOYHMKOB YMPaBNSIHOLLEN KOMMaHMK.
2.3. B cnyyae, ecnv npu NPOBEAEHWN MOHWTOPUHTA CTAHOBWTCS AOCTYMHOM WHOPMaLMs O npu3Hakax obecleHeHus,
crpaBeanMBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe Aarty.
2.4.B cnyyae uCnonb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auui (6aHkoB) o cTtoumoctn pucka (CoR) ana noptchenei
3a[0IPKEHHOCTH, OTHECEHHBIX KO BTOPOW CTaguu, YNpaBnswoLwas KOMNaHus MOXET UCNoNb30BaTb KPUTEPUW, aHaNOrMyYHbIE

KpuTepusiv GaHKOB Ansi OTHECEHWS KO BTOPO CTazuy nubo rpynnupyst pasnunyHble CTaauy 3af0KeHHOCTH.

2.5. OGecLieHeHne NO pa3nNUYHbIM aKTUBaM, OTHOCALUMUMCS K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHWSI 0OECLIEHEHWS MO OAHOMY aKTWUBY OCTamlbHblE aKTMBbI, OTHOCSLUMECS K KOHTPAreHTy, Takke
cumTaTcs 06eCLeHEHHbIMY,
KpoMme Cryyaes:
®  HanMumMs PbIHOYHbIX KOTUPOBOK NO TOPTYEMOIA 3a40IKEHHOCTU KOHTPareHTa/aMUTEHTa;
e HesHauuTenbHoi nNo pa3mepy (MeHee 1% ot obuen 3agormkeHHoCT 1 MeHee 0.1% ot CHA dhoHza) 3agomkeHHOCTH,
0CnaprBaeMomn KOHTPareHToM — 1O MOMEHTA NOMYYEHNS UCTIOMHUTENBHOTO NNCTA;
e OCMapuBaeMoi 3afOMKEHHOCTI NO NEHAM W WTpadam — 40 MOMEHTA NONYYEHUS UCMIONMHUTENBHOrO NNCTA.
2.5.2. Topy4nTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ npuaHakamm 06ecLeHeHNs NPUHUMAIOTCS B pacyeT ¢ y4eToM 0becLeHeHns B

OTHOLLIEHWW 330MMKEHHOCTEN, rae YYMTbIBAIOTCA NOPYYNTENLCTBA U rapaHTU KOHTPAareHTa.
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2.6. MoHUTOPMHT NpM3HaKoB obecueHeHuns

2.6.1. MOHUTOPWHT MO (HMHAHCOBO OTYETHOCTM - HE NO3Xe YeM Yepesd 1 MecsL, nocrne NOSIBNEHUS Takoh OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga ans otyetHocT no PCBY v 1 pa3 B rog ans otyetHoctn no MCO.

2.6.2. MOHUTOPUHI MO PbIHKY LieHHbIX Bymar NPOBOAMTCS Ha €XEeAHEBHON OCHOBE.

2.6.3. MOHUTOPWMH MO hr3KNYECKMM NMLIAM NPOBOANTCS HE pexe YeM pa3 B 6 MecsLes,

2.6.4. MOHUTOPWHT MO AaHHEIM MO cyAebHbIM pa3bupaTtensCTBam 4115 OPUANYECKNX ML, NPOBOAMTCS He pexe, YeM pa3 B mecsl,. B
Ccnyyae manoin 3Ha4MMocCTh akTuea no oTHowweHuno kK CHA (MeHee 0.1% ot CHA) u no cymme (meree 100 000 py6.) MOHUTOPUHF

NpOBOAMTCS pas3 B kBapTar.

2.7. Bbixop 13 cocTosiHMA 0becLeHeHus.
Ynpaenstowas KOMNaHus npekpalLaeT cuuTaTb 3a40MKEHHOCTb 06ECLEHEHHO:

2.7.1. Ans ropuanyeckmx nuy,

2.7.1.1. Ona obecueHeHNs 13-3a MPEBLILLEHMS] MOPOrOBLIX 3HAYEHUN - B Cryyae MpeKpalleHusl npuBeawero K obecLeHeHNo
HapyLUEHUs NOPOroBbIX 3HAYEHU (HMHAHCOBLIX MOKa3aTeNen B TeYeHWe [BYX KBapTaroB (aHaNM3WUpYyeTcsl OTYETHOCTb KaablX
coceaHux kBapTanoB). [py OTCYTCTBWAM KBapTanbHOA OTYETHOCTM — B CryyYae MpekpalleHns npuBeallero K obecLeHeHuto
HapyLUEHUs NOPOroBbIX 3HAYEHUI (hMHAHCOBBIX NoKasaTenen B TeveHue 1 (0gHoro) roga.

2.7.1.2. Ina obecueHeHNs n3-3a MOHWKEHUS PEATWHIa - B CRy4Yae NOBbIEHWS PENTUHra KOHTpareHTa, KOTOpbli paHee Obin
MOHWXKeEH, MO0 COXpaHEHUs penTUHra Co cTaburbHbIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.

2.7.1.3. [na obecueHeHMs M3-3a Pe3Koro pocta AOXOAHOCTM MO TOPryeMbIM OOMrOBbIM MHCTPYMEHTaM SMWTEHTa — B Clyvae
BO3BpaLLeHMs cnpegoB no 06nmraLmsm amuTeHTa k G-KpuBOi K NPEXHUM YPOBHAM (B0 ypOBHSM KOMNaHWI, KOTOPbIE A0 MOMEHTa
obecLieHeHus ToproBanucb ¢ 6nm3kum cnpagom k G-kpusoi (Cnpag Ans NpoCTOTbl MOXET W3MEpSATbCA Kak pasHuua Mexay
[OXOAHOCTbIO 0bnmraumm n G-KpuBOM Ha CPOK, paBHbI AropaLun obnurawum).

2.7.1.4. nsa obecLeHeHns 13-3a NOTEPU IULEH3NN — B CMyvae BOCCTAHOBIEHUS NMLEH3MM MO0 NOMNyYEeHUs NULEH3UM Ha 3TOT Xe
UMW UHblE BUAbI AEATENBHOCTY, BbIXOA U3 COCTOSIHUS 0BECLIEHEHMS BO3MOXEH TOMbKO B CIyYae NOMyYeHNs He MeHee Yem ABYX
KBapTanbHbIX OTYETOB WK FOAOBOTO OTYETA O LEATENBHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 9TOM B LeATENbHOCTU JOMKHbI
OTCYTCTBOBATb MHbIE NPU3HAKK 0BECLEHEHMS.

2.7.1.5. na obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOIO pbiHKa 13-3a (PUHAHCOBbIX NPOBreM aMuUTeHTa (B OTCYTCTBUE LIEHDI,
paccuMTaHHoi HabntogaeMbiMM  OOCTYMHBIMW MCTOYHMKAMKU WMHGOPMaUMK, YkasaHHbiMiM B [paBunax onpegeneHus CYA,
No3BONAOLLEN ONPeaenuTL CNpaBeanuBY0 CTOMMOCTb Ha Aaty onpegenenus CHA) — B criyyae BOCCTAHOBINEHWS aKTUBHOTO pbiHKa
11 OTCYTCTBMS MHBIX NPU3HAKOB 0BECLEHEHUS.

2.7.1.6. [ins obecueHeHNs 13-3a Hanuuns NprusHakoB 6aHKPOTCTBA — B Cly4ae OTCYTCTBMS NPU3HAKOB BaHKPOTCTBA B TEYEHWE CpOKa
He MeHee 6 mec.

2.7.1.7. [Ins BCeX Cry4aes - B CIy4ae M3MEHEHUs COCTaBa aKLMOHEPOB, KOrAa HOBblE aKLMOHEPbI CYLLECTBEHHO YIYULLAKOT OLIEHKY
BO3MOXHOMN NOAAEPXKKN KOHTpareHTa. [laHHoe AeicTBme LOMKHO ObITb 060CHOBAHO MOTUBMPOBAHHBLIM CYXEHWEM YnpaBnstoLen

KOMMNaHnK.

2.7.2. B oTHOWEHUN hr3nYecKux nuu.
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2.7.2.1. na obecleHeHns 13-3a MHGopMaLum 00 yXyaWweHnn nnaTexecnocobHOCTH — B Chyvae MoyyYeHns uHdopmaumm o
BOCCTaHOBIEHWM NNATEXECNOCOBHOCTM 1 COXPAHEHNUM 3TOrO CTaTyca B TEYEHWe Cpoka He MeHee 6 Mec.(Hanpumep, YBOMbHEHNE
6e3 nepexoaa Ha HOBYLO paboTy SBNSETCA NPM3HAKOM 0OECLIEHEHMS, NPK YCTPOMCTBE Ha HOBYHO PaboTy 3af0MKEHHOCTb 3aeMLLMKA
nepecTaHeT cunTaTbes 06eCLeHEHHON Yepes 6 Mec.).

2.7.2.2. Ins obecueHeHns n3-3a uHGopmau 06 MCNONHUTENBHOM NPOW3BOACTBE — B CMyvae MOralleHnst 3af0IKEHHOCTM Mo

MCNONHUTENBHOMY NPON3BOACTBY.

2.7.3. B oTHOWEHNUM OpMANYECKMX 1 (PU3NYECKNX KL,

2.7.3.1. [Ins obecLieHeHns n3-3a HapyLLEeHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B Clyvae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
0053aTenbCTB U He MeHee YeM 6 Mec. oBCrnyxuBaHUS 3ad0IKEHHOCTM Be3 MPOCpPOYeK, MPEBbILAKLLMX CPOK, MO3BONSIOLLMNA
OTHOCUTb 3a[0SKEHHOCTb K OnepaLyoOHHON (Mnn NPEeBbILIAKLLMX CPOK LONYCTUMOrO HapyLUEHWS UCNONHEeHUs 0643aTenbCTB Mo
3aimam, yctaHoeneHHbIn Mpasunamu onpegenerns CHA). B criyyae Hanmumst JOKyMEHTOB (KOMWI 4OKYMEHTOB) O CBOEBPEMEHHOM
UCMONMHEHUM 0053aTeNnbCTB M pearnbHOM  MCMOMHEHWM 00s3aTenbCTB B TeYeHWe 3 AHe Nocne HacTynneHus Cpoka
KOHTpareHT/3aeMLyK TaKke MOXET ObiTb BbIBE4EH M3 COCTOSHWUS 0OECLiEHEHNs, AaHHOe AEeNCTBME OOMKHO ObiTb 06OCHOBaHO
MOTUBMPOBAHHBLIM CYXXOEeHWEM YNpaBnstoLLen KOMnaHuM.

2.7.3.2. ins obecLieHeHns 13-3a peCTpyKTypu3aLm B NoMb3y KOHTpareHTa — B CMyyae MorHoro NoralleHnst pecTpykTypupoBaHHOMN
3a[0SKEHHOCTM (KpOMeE CryyaeB, Koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTb) 1 0BCyX1BaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3auuii M MpOCPOYEK, MPEBbLILLAIOWMX CPOK, NO3BOMSIOWMA OTHOCUTb 3aLO0SMKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCre NoraLleHuns peCTpyKTypPUpPOBaHHOM 3a[0KEHHOCTM.

2.7.3.3. B cnyyae nonyyeHuss wHcopMaumM O MnpekpaweHun cyaebHOro/yronoBHOr0 NpecnefoBaHWs KOHTpareHTa nyTem
onpaBgaTenbHoro npurosopa nbo npekpatyeHus aena. Mpu aTom B cryyae MUPOBOTO COrNaLLEHNst MEXAY KOHTPareHTOM M UCTLOM
YnpaensioLas koMmnaHus obsi3aHa NPOBECTM OLIEHKY (hMHAHCOBOO COCTOSHMS C Y4ETOM W3BECTHBIX UK NpeamnonaraeMbIx YCrnoBuii
MWUPOBOTO COrMaLLEHus.

2.7.3.4. [ina 0bs3aTenbCTB KOHTPAreHTa, KOTopble CTanmu 06ecLeHEHHbIMM U3-3a HaPYLIEHWNS YCMOBMIA 0OCMYXMBAHWS MO APYTM
obs3aTenbCTBaM KOHTpareHTa, — B Criyyae noralleHus pecTpyKTypUpPOBaHHON UM NPOCPOYEHHO 3a40IKEHHOCTY 1 0BCNYXMNBaHMS
BCEl NpoYeil 3aA0MKEHHOCTV €3 HapYLIEHWA YCIOBMIA UK PECTPYKTYPU3aLMIA B TEYEHWE BCETO Nepuoaa A0 norallieHuns v 6 mec.

nocne noratueHuna I'lpO6J'IGMHOl7I 3a0JNKEHHOCTU.

2.8. PacyeT cnpaBeanvBoOi CTOMMOCTU aKTMBA C Y4ETOM NPU3HAKOB obecLieHeHUs (A0 aedhonTa KOHTpareHTa)

2.8.1. CnpaBeanueas CTOMMOCTb aKTMBA NMpW BO3HUKHOBEHUM NPU3HAKOB 0BeCLiEHeHUs ONpeaenseTcs no MeToay NpuBeaeHHOM
CTOMMOCTM ByAYLLNX AEHEXHbIX MOTOKOB, YYNTLIBAS KPEAUTHbIE PUCKW Yepes KOPPEKTUPOBKY AEeHEXHbIX NOTOKoB (Popmyna 2), 3a
VCKIIOYEHNEM CMyYaeB, OMUCAHHbBIX HIXKE B 3TOM nyHkTe. Mpn aTom BeposiTHocTM aecponta PD(Tn) u cpokm Tn onpeaensiotcs ¢
YYETOM MONOXEHWN, YCTAHOBIEHHBIX B pa3aerne 4.

2.8.2. [Ina oueHkn cnpaBeanvMBOM CTOMMOCTV npaB TpebosaHWi No akTuBam (goroBopam) doHpa K usnyeckum nnuam ao
HacTynnexus aedonta u ¢ yyetom nonoxenun B Pasgene 6, ucnonbayetcs ®opmyna 2, B KOTOPOW Kaxjoe MpousBefeHne
PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBNEHHOM B pasgene 6.

2.8.3. ina npocpoyeHHoi YacTu 3apormkeHHocT B ®opmyne 2 B kadecTse (Tn) npuHuMaeTtcs 1 AeHb, ecniv MOTUBUPOBAHHbBIM

CYX[EHMEM He YCTaHOBMEH UHOW CPOK.
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WHopMaLms 0 BbISBMEHHbIX NpU3Hakax 0BeCLEHEHNs U BbIXode U3 COCTOSHNS 06eCLeHeHNs NpegocTaBnseTcs YnpasnstoLei
komnaHven B CreunanusnpoBaHHbIA Aeno3uTapuii He no3aHee cregytolero paboyero AHA 3a AHEM BO3HUKHOBEHWS Mpu3Haka
obecLieHeHus (Mpu yCrioBuK, YTO MHEOPMALMS O BO3HWUKHOBEHUM Mpu3Haka 06eCLEeHeHNs NpsMo WKW KOCBEHHO Habnogaema
YnpasnsioLLern KoMnaHuen).

2.8.4. B oTHOLLEHMM 0OECMEYEHHON 3aM0oroM XKIUNOM HeABMKMMOCTU B pasMepe He MeHee yem 80% OT HOMMHANBHOM CTOUMOCTM
3aJ0MKEHHOCTM, ONpeaenseMon kak cymma hakTU4eckon 3a00MKEHHOCTH 1 HAYMCTIEHHBIX NPOLEHTOB Ha AaTy OLEHKU, Ans OLIEHKM
MOXET MCnonb3oBaTbes BenmumHa Cost of Risk no cooTBeTCTBYIOWMM NOPTRENSM CTOPOHHIX OpraHu3aumin (6aHKkoB).

2.8.5. B oTHOWeHWn obecneyeHHON NOPYyYUTENLCTBOM WM rapaHTUEN HOPUANYECKUX TNL, OMUMOHHBIM COrMaLleHneM uiu
CTPaxXOBKOM 3a0SMKEHHOCTM NPOLEHT 06ECLIEHEHNS PaCcCUNTLIBAETCS B OTHOLLEHWW NOpyYMTENns/rapaHTa/ctpaxoBatens no BCEM
aKTMBaM, 3a WUCKMKYEHMEM 3aMMOB. OBecrieyeHus Mo 3aiMam B BUAE MOPYYUTENbCTBA MIM FapaHTUM HOPUAMYECKNX ML,
OMUWOHHOMO COrMaLUeHUs WKW CTPAXOBKU HE YYMTbIBAKOTCH, HO MOMYT YYWTbIBAaTbCH MO MOTUBMPOBAaHHOMY cyxaeHuo YK
coaepxatiemy 0bocHoBaH1e HEOOXOAMMOCTY MPUMEHEHUS, CO AHS NPpeAOCTaBNeHUs B CneLmaniavpoBaHHbIi 4enouTapui.
Ecnmu ctpaxoBas komnavusi obnagaet peituHrom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHOW LUKane Ans
Poccuitckon ®egepaLiv v BXOAUT B CIMCOK 040BPEHHbIX 4151 CTPaXOBaHWS HEABUKUMOCTY N0BbIM 13 cnncka 6aHKOB, ykasaHHbIX
B [punoxennm B gns pacyeta obecueHeHnss no 06eCreyeHHON 3anoromM HeaBMXKMMOCTY 3afOMKEHHOCTW, TO CTpaxoBka

nNpuHUMaEeTCs Kak obecreyeHre 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aedhonTa.

3.1. MMpeaensHble CPOKM NPOCPOYKY ANs NPU3HaHMS AedhonTa no pasfnyHbIM BUaaM 3a40MKeHHOCTEN KOHTpareHToB nepeg MA®

[lebutopckan 3aponmkeHHOCTL/0653aTeNnbLCTBA Cpok

KOHTpareHToB

Obsi3aTensCTBa 06NMraLmsm pOCCUICKMX/MHOCTPaHHbBIX 7 pabounx gHewt / 10 pabounx gHen
3MuTEHTOB (*)

ObsizaTenbCTBa N0 BhINAaTe 4OX0AA NO AOMNEBLIM aKTUBaM 25 pabounx gHen
POCCUICKMX/MHOCTPaHHbIX 3MUTEHTOB (**)

ObsizaTenbCTBa MO 3aimMam/KpeamTam IpPUANYECKUX NuL 30 KaneHgapHbIX gHen
ObsizaTenbCTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKe 5 pabounx gHeit
NPOU3BOAHBIX MHCTPYMEHTOB, pbiHke PEIMO

MHas 3a80MmKeHHOCTb In3nYeckux 1 topuanyecknx nuu nepeq | 90 kaneHaapHbIX aHen
%

* [JaHHbI CPOK UCMOMb3YeTCs TOMBbKO B CyYae Hanuuns CooBLUEHMI OT SMUTEHTA, areHTa UM UHbIX YMONHOMOYEHHbIX L O
HaMepeHWUn UCNONHUTL 0Bs3aTenbCTBa B Brikaniume AHK, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTCyTCTBUS TaKuX
coobLyeHuit nnbo B cryyae obbABneHNs 0 aedonTe AedONT CYMTAETCS HACTYNMBLUMM CO AHS, CNEAYIOLLEro 3a YCTaHOBMEHHbIM
CPOKOM UCMONIHEeHUst 0653aTenbCTB.

** [laHHbI CPOK MCMOMb3YETCS TONBKO NPY Hanu4mmn CoobLLEeHIit O BbinmnaTe AMBULEHA0B SMUTEHTOM.

3.2. B oTHOLEHUN topranyeckux nuL edonT 1 npupaBHUBaEMbIE K HEMY COBbITUS YKa3aHbl HUXE:

3.2.1. HapyLueHre KOHTpareHTOM YCOBMIA MOralleHns Ui Bbinnatbl NPOLEHTHBIX JOXOLOB MO aKTUBY, a Takke NMoboro WHoro
obs3aTenbCcTBa KOHTPAreHTa Ha cpok, GonbLUMi, YeM ykasaHo B N1.3.1, B cnyyae ecnv faHHas MHopMaLyms npsmMo Uik KOCBEHHO
Habnogaema YnpasnsioLien KoMmnaHven.

HeucnonHeHve 0653aTenbCTBa KOHTPAreHTOB, B TOM YKCHE NO BbinmaTe KynoHOB W AMBMAEHA0B B MHOCTPAHHOMW BanioTe, CYUTAOTCS
HaxoasLWwmmMmes B AedonTe B criyyae, €Cnm Takoe HeUCToNHeHe BO3HUKNO B pesynbTate AencTBuil (6e3nencTBrs) MHOCTPaHHbIX

[EN03UTaPHO-KIMPUHIOBLIX KOMMaHWI (B T. Y. MEXAYHAPOLHbIX PACYETHO-KMMPUHIOBLIX LIEHTPOB «EBpoknup BaHky, r. Bptoccen,
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n «Knupctpum B3HKMHIY, T. JTiokcemBypr), MHOCTPaHHbIX BaHKOB MMM UHBIX CaHKLMOHHBIX AENCTBUN MHOCTPAHHbIX rOCYOapCTB WU
(nnwn) perynupytowmx opraHos. [eonT B OTHOLLEHUM CAMOrO KOHTpareHTa, B TOM YuCrie NepekpECTHbIN AedonT No ero UHbIM
obsizatenbcTBaM, He BO3HMKaOT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yKa3aHbl B N.3.5.6.

3.2.2. OcbuumansHoe onybnmkoBaHue B COOTBETCTBIN C heAepanbHbIMU 3aKOHaMM 1 MHBIMU HOPMATUBHBLIMI NPABOBbLIMI aKTaMy
Poccuiickon deaepaLyym uim MHOCTPaHHbIX FoCyAapCTB MHGOPMaLMM O NPOCPOUKE MCMONHEHNS AMUTEHTOM CBOMX 06513aTeNbCTB.
3.2.3. OhmynanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWM KOHTpareHTa 6aHKpPOTOM.

3.2.4. OcmumancHoe onybnukoBaHWE peLUeHUs O Hayane MPUMEHEHUS K KOHTpareHTy npouedyp 6aHKpoTcTBa — CO [AHA
ony6nnkoBaHus coobLLeHNs [0 AaThl, NPeaWecTBYOLen gate onybnukoBaHus cooblieHns 06 OKOHYaHWUM NPUMEHEHNS npoLeayp
BaHkpoTCTBa.

3.2.5. OhuumansHoe onybrnmnkoBaHWe MHGOPMaLIV O NINKBULALMM KOHTPareHTa — opuanYeckoro nnua, 3a UCKMYeHeM Cryvaes
MOrMOLLEHUS 1 NPUCOEONHEHUS.

3.2.6. MpuceoeHwe 3aemwmky/koHTpareHty pentuHra SD (Selected Default) unn D (Default) co CTOpOHbI peTUHIOBbIX areHTCTB.
3.2.7. OBHapyxeHue KpeaMTopOM HEBO3MOXHOCTM KOHTpareHTa UCnomnHuTL 06513aTensCTBa B Ciiy Kakux-nubo obetosTenscts 6e3

NPUHSTUS creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOWeEHUM chu3nyecknx nuu k aedonTy NpUpaBHMBAKOTCA crepyowme cobbITms:

3.3.1. HapyLweHus ycnosumin noraweHns uimn Bbinnathl NPOLEHTHBIX 4OXOA0B MO akTuBy, cocTasnstowemy aktuebl MA®, a Takke
noboro nHoro 0653aTenbCTBa KOHTpareHTa Ha Cpok Bonee yeM ykasaHo B n.3.1, B Cryyae ecnu gaHHas MHopMaLms npsimo uim
KOCBEHHO Habntoaaema y4acTHUKOM pbIHKa.

3.3.2. OdhmumansHoe onybnmMkoBaHNE PeLLeHst 0 NPU3HaHUK Nuua BaHKPOTOM.

3.3.3. OdpnumansHoe onybnukoBaHe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHkpoTCTBa — €O AHS onyBrvkoBaHWs
co06LLeHNs [0 AaThl, NpedWwecTByLoLer fate onybnmkoBaHus coobLleHns 06 OKoHYaHKUK NpUMeHeHUs npoueayp 6aHKpoTCTBa.
3.3.4. MonyyeHune cBegeHnn 06 ocyxaeHun HU3MYECKOro UL NO YroNOBHLIM NPECTYNNEHUAM (KPOME CIyYaeB OCYKOEHUS Ha
YCIMOBHbIN CPOK).

3.3.5. MonyyeHue caeaeHuin 06 0bbaBneHUr ranyeckoro nuLa nponasLumMm 6e3 BecTu.

3.3.6. MNMonyyeHune nHdopmaLmm 0 HaCTYNNEHUN CMePTH (PU3NYECKOrO L.

3.4. [lechonT no pasnuyHbIM aKTUBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHMS AeonTa No OOHOMY aKTWUBY OCTasbHbIE akTWBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke CHATalTCA
HaxoasLmMmMmca B AeonTe, CaMm KOHTpareHT CHMTAETCA Haxoaawmmes B AeonTe (3a UCKMoYeHneM cutyaumm B n.3.2.1).

3.4.2. He obecneyeHHble 3amoroM HegBMKMMOCTM, CTPaxoBKOWM nMOO 3amorom NUKBUAHBIX LEHHbIX Bymar nopyquTtenscrsa
rapaHTUu Haxogasiuerocs B edhonTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITit, NPUpaBHEHHBIX K AEGONTY, KOHTPAreHT CYNTAETCA HAaXO4ALWMMCS B COCTOSHUM aedonTa,
BCE aKTUBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALLMMUCS B COCTOSHUM AedonTa.

3.4.4. YnpasnsioLyas KOMNaH1s Npu MOHUTOPUHIE 3a0MKEHHOCTN YYUTLIBAET NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHum.
Mpn BO3HWKHOBEHUM COBbLITUS dedonTa y XONAMHIOBOM KOMMaHuM nnbo y kntoveBbix (CMCOK KIHoYeBbIX KOMMaHWiA rpynmbl, K
KOTOPON MPUHAANEXMT KOHTPAreHT, CoCcTaBnseTcs YNpaBnsiowein KOMNaHMeNn CaMOCTOSTENbHO.) KOMMaHMIA Tpynmbl, K KOTOPOIA

NPUHAONEXUT KOHTPAareHT, U nony4eHuu MH(bOpMaLl'MM 06 aTtom YHpaBnmom,elh KoMnaHuen, KOHTpareHT Takke CYMTaeTCA
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HaXOLALLMMCS B COCTOSIHUM AedhonTa (3a UCKIHOYEHNEM CryYaeB, KOrAa KOHTpareHT UMeeT NybnnyHble KOTUPOBKM aKLMiA, ONTOBbIX
06513aTeNbCTB MM NPOM3BOLHBIX MHCTPYMEHTOB M 3TU KOTUPOBKY He NOKa3bIBaoT NPU3HAKOB 0BecLieHeHIs, a Takxke Cry4aes, Koraa
KOHTPareHT npogorkaeT OBCMyXuBaTb LOMr MOCME HacTynneHnst cobbiTus AedornTa y KOMMaHWA rpynnbl, K KOTOPOM OH

NPUHAZANEXNT).

3.5. OueHka cnpaBegnuBON CTOMMOCTH

[na Bcex KNaccoB aKTMBOB, HaXOAALWMXCA B COCTOSHMM AedonTa, CrpaBesMBas CTOMMOCTb aKTWBA Onpefensetcs B

cooteeTcTBMM ¢ Popmynoit 2, npu atom PD(T(n)) npuHMMaroTes paBHbiMuA 1.

3.5.1. B oTHOwWeHMM HeobecneyeHHO 3a40MKEHHOCTM KOHTPareHTa 4151 OLEHKM MOXET MCnonb3oBaThes BenuumnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYIOLLMM NOPTENSAM CTOPOHHUX OpraHu3aLui.

3.5.2. B oTHOwWeEHMM 0becneyeHHON 3anoroM Xunoi HegBMKMMOCTY 3a0MKEHHOCTM B CMyvae Hannuus obecneyeHns B pasmepe
He MeHee 4YeM Ha 80% OT HOMWHANBHOW CTOMMOCTM 3aLOIDKEHHOCTM, ONPEAEnsieMON Kak Cymma (hakTU4ecKol
33J0MKEHHOCTM 1 HAYUCIIEHHBIX MPOLIEHTOB Ha AaTy OLEHKM, ANS OLEHKWU MOXET MCMonb3oBaThes BennunHa Cost of Risk
No COOTBETCTBYHOLMM MOPTAENSM CTOPOHHWUX OpraHu3auui (OnpeaeneHune cnpaBeanMBon CTOMMOCTM obecneveHms
NPOM3BOAMTCA B COOTBETCTBMM C HacToswwmmMu Mpasunamu onpegeneHus CHA).

3.5.3. B oTHOWeHMM oBecneyeHHON NOpYYMTENbCTBOM UMW rapaHTUEN HpUOMYECKUX UL, OMUMOHHLIM COrMaLIeHNeM WUnu
CTPaXOBKOW 3a[0IKEHHOCTW MPOLEHT 0BECLEHEHNs PaCcCUYNTLIBAETCS B OTHOLLEHWW NOpyyuUTens/rapaHTa/cTpaxosarens
no BCEM aKTMBaM, 3a WCKMYeHuem 3anmoB. ObecreyeHns Mo 3aiMmam B BWAe MOPYYMTENbCTBA WAM rapaHTum
OPUOMYECKUX AL, ONUMOHHOTO COFMALLEHNS WNW  CTPAXOBKM HE YYMTHIBAKTCH, HO MOryT Y4MTbIBATHCA MO
MOTMBMPOBAHHOMY cyxaeHuto YK co gHs npepocTaBneHus B CneumanvavpoBaHHbI genosutapuin. Ecnv ctpaxosas
komnaHus obrnagaet pentuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoOW Wwkane Ans Poccuickon
degepaLum unu BXOAWT B CIMCOK 0f0BPEHHBIX AN CTPAXOBaHWS HEABMXKMMOCTY N0BbIM 13 Crincka 6aHKOB, YkasaHHbIX B
MpunoxeHun b ana pacyeta obecueHeHns no 06ecneyYeHHON 3anoroM HeABKUMOCTM 3a[0KEHHOCTM, TO CTPaxoBKa
NpMHUMaETCA Kak obecneveHne 6e3 AUCKOHTUPOBAHKS Ha BCIO CyMMY CTPaXOBKM.

3.54. B cnyyae Hanuuus KOTUPOBOK MYBrIMYHOrO JoMra KOHTpareHTa, HaxogsLerocs B AedhonTe, OTHOLIEHME MOSIHOW LieHbl
(LeHbI 3aKpbITUS U PacYETHON LieHbl MHAOPMALMOHHBIX areHTCTB M HAKOMMEHHOro KYMOHHOrO J0X04a) K HOMWHaIy
AONroBoro 00s13aTenbCTBA MOXKET CUMTaThCs OLEHKo Recovery Rate ans koHTpareHTa, LGD B 3T0M cnyyae OyaeT paBeH
pasHuLe 1 — Recovery Rate. [laHHbIA nogxo4 He MPUMEHUM ANS Cry4aeB OLEHKM CyO0pAMHUPOBAHHOTO 11 BEYHOTO 0Nra,
€CINK TONbKO He MMEETCS KOTUPOBOK CaMoro OLieHMBaeMoro 0bs3aTenbCTaa.

3.5.5. B cnyyae, eCnm KOHTPareHT/aMUTEHT HAaXOOMTCS B COCTOSAHMM BaHKpOTCTBa

3.5.5.1. CtoMmocTb NpUHUMAETCS paBHOW Hynl0 NO TPeBOBaHWAM Ha MoralleHne OCHOBHOMO Aonra (MOMHOe/MaCTUYHOE, CPOK
KOTOPOrO HACTYNuI) UM NPOLIEHTOB 3a NPOLLAbIE NEPUOAbI, 3a UCKMKOYEHEM [0NTa, OLEHNBAEMOrO OLEHLLMKOM N 06eCneyeHHOro
TOPryembIMM LieHHbIMM ByMaramm, HeiBUKUMOCTbIO, ONLMOHHBIM COTMaLIEHNEM, CTPAXOBKOI NGO NOPYUMTENLCTBOM TPETHUX JNLY;

OLeHKa A0mKHa NpoBOANTLCA C Y4ETOM CPOKOB M BOSMOXHOCTW NOMNy4YeHWsa BbinnaT npu peann3ayuun obecneyeHus.

3.5.5.2. CTOMMOCTb MPUHWMAETCA PaBHOW HyM MO BCEM BbIMyckam AOMrOBbIX LiEHHbIX Bymar aMUTEHTa, BCEM WMEKLLMMCS
TpebOoBaHWAM K SMUTEHTY N0 BCEM BbiMyckaM LieHHbIX Bymar, Bktoyas TpeboBaHus Ha BbInNnaTy KynoHHOro A0X0Aa 3a npeablayLume
KyMNOHHble nepuobl, 06BbABIEHHbIE, HO HENOMyYeHHble AMBUAEHADI,, BCEM NPOYMM TpebOBaHUAM K KOHTPareHTy, 3a UCKITIOYEHNEM

cryyaes, koraa y AaHHoro TpeGoBaHus (Bbinycka LEHHbIX Gymar) AMEHTCS pbIHOYHbBIE KOTUPOBKW TGO MMEETCSt OTYET OLEHLUMKa
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[aBHOCTLIO He 6onee 6 mec. go gatbl pacyeta CHA, cosgaHHbIN Nocne Havana npoueaypbl 6aHkpoTcTBa. IMpu MCNoNb30BaHMUM

OTYeTa OLEHLLMKA MPY NOSIBIIEHUM HOBOWN MHCPOPMALIK O CHUXKEHWUWN BO3MOXHOCTU BOCTPEBOOBAHNS 3aA0MKEHHOCTI UK CHUKEHWM

OLLeHKM NOTEHLMasnbHbIX CyMM K NOMyYeHMIo YNpaBnstoLas KOMnaHus JOMKHa B CPOK He bonee 2 Hedernb NOMyYnTb HOBbIM OTHET

OLeHLLMKa NNBO NPUHATL CTOUMOCTb 3a0IKEHHOCTW PABHOMN HYIHO.

3.5.6. Obs3atenbCTBa KOHTPAreHTOB NO LieHHbIM ByMaram B MIHOCTPaHHOW BankoTe OLEHWBAOTCA crieaytowmum obpasom:

LGD no obsi3atenscTBam no LeHHbIM Bymaram KOHTPareHToB OnpesensieTcs B COOTBETCTBUN C Tpe6OBaHWAMI NOAMNYHKTOB HIXE,
3a UCKIIOYEHNEM CyYaeB HanM4ns KOTMPOBKM AONTOBOrO 0653aTeNbCTBA KOHTPAreHTa Ui KOTUPOBOK MHOTO NyBNYHOMo
fonra (LeHHbIx Bymar) 4aHHOTO KOHTpareHTa ¢ aHanorMyHbIMK YCIIOBUSIMU N0 MECTY XpaHEHUs LieHHbIX Bymar n
BO3MOXHOCTSIMM MoraLleHns 0643aTenbCTs No Bbinnare KynoHOB W AMBWUAEHAOB B pybrsix B COOTBETCTBUN C
AENCTBYOLWMM 3aKoHogaTenscTBoM PO — B aTom cnyyae LGD moxeT onpeaenstbes B cO0TBETCTBAM € N.3.5.4 nnn n.5.10
HaCTOSLLLEro NPUIOXEHUS.

3.5.6.1. Ob6si3aTensCTBa NoO LeHHbIM GymMaram B MHOCTPaHHOW BantoTe, B TOM YuCre MO BbinnaTe KyrnoHOB U
OVBWOEHAO0B, B OTHOLIEHMM LIEHHbIX Bymar, XpaHeHue KOTOpPbIX OCYLLECTBNSIETCA HA CYETE HOMMHANBLHOTO AepKaHus
cneuman1aMpoBaHHoro aenoauntapus, oTkpbitoro B HKO AO HPI, 1 no koTopbIM Bbinnata He MOXET BbITb Npou3BeeHa B
pybnsix B COOTBETCTBMM C AEUCTBYIOWMM 3aKOHOZATEeNbCTBOM P®, ¢ gaThl NpusHaHUs B WMyLIECTBE NaeBOro
WHBECTULMOHHOTO (hoHOA MNPU3HAKTCA Haxoaswmmucs B cocTosHMM gedonta, LGD no atum obssatenscTeam
npuHumaetcs pasHbiM 100%.

3.5.6.2. Ob6si3aTensCTBa, B TOM YKCne Mo BbinnaTte KynoHOB M AMBWAEHAOB, B OTHOLUEHWW LieHHbIX Oymar, XxpaHeHue
KOTOPbIX OCYLLECTBAAETCS HA CYETE HOMUHAMNBHOTO AEPKaHWs CreLnanyuanpoBaHHOro Aenosutapus, otkpbitoro B HKO AO
HP[, v BbiNnata no KOTOpbIM MOXET BbITb NPON3BEAEHa B PyOnsiX B COOTBETCTBUM C EACTBYHOLLMM 3aKOHOLATENbCTBOM
P®, ¢ patbl Npu3HaH1s B UIMYLLECTBE NAeBOr0 MHBECTULMOHHOTO (POHAA OLEHMBAOTCS B 0BLLEM Nopsiake, yCTaHOBIEHHOM
MCYA M, npu aTom ¢ aaTbl HacTynneHus gedonta cornacHo MNCYA MU LGD no 3Tum 0bsi3aTensCTBaM nprHAMAaeTCs
paBHbiM 100%. B crniyyae ecnu npsMo WnW KOCBEHHO CTana Habmogaema wnu OoCTynHa WHQopmauus 0 TOM, YTO
obs3atenbcTBa OyayT norawweHbl B ONpeaeneHHblil CPoK, B TOM Yucrie B pybnsax B Cymme, SKBMBANEHTHON CTOMMOCTY
0053aTenbCTB B MHOCTPAHHOM BastoTe, CPOK HAcTynneHus gedonta MoxeT ObiTb M3MEHEH (YBENMYEH UINN YMEHBLLEH B
COOTBETCTBMM C NOJTyYEHHOI MHGOPMALMEN), Ha OCHOBAHWUM MOTUBMPOBAHHOTO CY)XAEHWS YNPaBNSOLLEA KOMNAHUN.

3.5.6.3. Obsi3aTensCTBa, B TOM YKCrE MO BbinnaTe KynoHOB M AVBWAEHAOB, B OTHOLUEHUW LieHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBNSETCA HA CYETE HOMUHAIBHOIO AEpKaHWs CneLmanuanpoBaHHOrO AEN03nUTapusi, OTKPBITOrO B WHbIX
aenosutapusix, kpome HKO AO HP[, oueHuBatotes B 06wem nopsake, ycraHoeneHHom MNCYA MA®. C gatbl, korga npsamo
WNN KOCBEHHO CTana Habniogaema wnu JOCTynHa MHopMauns o Tom, YTo obsisatensCtBa He OygyT moralleHbl B
pesynbTate cobbITWIA, yKa3aHHbIX B M. 3.2.1, Takne 0643aTenbCTBA NPU3HAKTCA HAXOAALMMMCA B COCTOSIHMM aedhonTa 1
LGD no atum obssatensctBam npuHumaetcs pasHbiM 100% (pelueHne oopMIseTcsl MOTUBMPOBAHHBIM CYyXAEHUEM

yNpaBnstoLLei KoMnaHuy).

3.6. Bbixop u3 coctosiHus gechonta (nepexos BO3MOXEH TONLKO B COCTOSIHME 00eCLIeHEHMS).
YnpasnstoLlas KoMnaHus UMeeT NpaBo NPeKpaTUTb CYMTaTh 3a40MMKEHHOCTb HaxoasLencs B gedonte:
3.6.1. B cnyyae pecTpykTypusauun AedOonTHON 3aLOSMKEHHOCTU KOHTpareHTa neped (hOHAOM nocne CcobbiTvst nepeoro

obcnyxumBaHus gonra.
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3.6.2. Ecrnvn 3agonmkeHHOCTb Bbina npusHaHa AedonTHON 13-3a Aedonta KOMMNaHWIM rpynnbl, K KOTOPO NPUHALNEXUT KOHTPareHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aLmM 6O MUPOBOM COrMaLLEHUN.
3.6.3. B cnyyae Bo306HOBNEHNS 0BCNYKMBaAHMA 4OMTa MO rpadomky.

3.6.4. B cnyyae momnyyeHnst MHOPMaLMM O MpeKpaLLEeHNM YroNOBHOTO MPeCcnefoBaHMs KOHTpareHTa nyTeM OnpaBLaTeNbHOro
npurosopa nubo npekpaLLeHns fena, a Takke B criyyae npekpalleHus aena o 6aHkpotcTee. Mpu 3ToM YnpaBnsioLas komnaxus

obsi3aHa NPOBECTN OLEHKY d)VIHaHCOBOFO COCTOAHKNA C y4ETOM U3BECTHLIX N NpednonaraemblX yCJ'IOBI/II7I MWPOBOTo CornatleHns.

3.6.5. B cnyyae nosiBNeHUs KOHTpareHTa - pman4eckoro nuua, 06bABNEHHOTO paHee nponaslumMm 6e3 BeCTW, 1 BO30BHOBNEHMS
obcnyxmBaHWs 3a80MKEHHOCTM!.

WHbopmaums 0 BbISIBNEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LEGONTY W O BbIXOAE KOHTpareHTa M3 COCTOSHUS AedonTa,
npeaocTaBnseTcs Ynpaenstowen komnaHuein B CneumanuanpoBaHHbIi 4eno3nTapuin He nosaHee cneaytolero paboyero aHs 3a
[aTOI BO3HMKHOBEHMS TAKoro coObITUA (MpK YCroBWM, YTO MHGOPMALMS O BO3HUKHOBEHWI TaKOro COOLITUS NPSIMO UIU KOCBEHHO

Habnogaema YnpaensioLLei KomnaHuen).

Pazpen 4. Nopspok onpeaenenuns PD no 3afomKeHHOCTH IOPUANYECKUX NNL,.
JTanbl onpeaeneHus BeposTHoCTH aedponTa (PD) no 3a40mKEHHOCTM HOpUANYECKIX UL
1. onpegenseTca BePOATHOCTb AeonTa KOHTpareHTa Ha ropusoHTe 1 rog;
2. Npy HeoOXOAMMOCTM OCYLLECTBSIETCS KOPPEKTUPOBKA Ha 0BECLIEHEHNE;
3. B NpeayCMOTPEHHbIX HacToAWMM Pa3genom cnyyasx OCyLLeCTBNSIETCsl AOMOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXHOr0 NOTOKA, K KOTOPOMY ByaeT NPUMEHATLCSA AaHHAs BEPOSITHOCTb AedonTa
4.1. BeposatHocTb aechonta (PD) Ha ropusoHTe 1 roa onpeaensercs cneaywLwyumMmm METoAaMMU:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa pemTuHra OQHOro 13 POCCUACKUX PEMTUHIOBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD oT
areHTcTBa Moody’s Ha ocHOBaHUM MyBRANYHBIX AOCTYMHbIX AaHHbIX NO BeposTHocTAM AedonTa (PD) yepes conoctasnexve
PENTUHIOB B COOTBETCTBUN C npunoxeHnem [. Mpu 3ToM B Criyuae Hanmums y KOHTpareHTa HeCKOMbKUX PEUTUHIOB, MPUCBOEHHbIX
pasHbIMA POCCUICKUMM PEATWUHIOBLIMU areHTCTBaMM, BbIOMPAETCH HaMMEHbLUMA PENTUHT W3 aKTyamnbHbIX M COOTHOCUTCS C
penTuHrom areHtcTea Moody's.

3HaueHve PD onpenenseTcs Ha OCHOBaHUM akTyanbHbIX NyBANYHbIX LOCTYNHbIX AaHHBIX N0 BEPOSATHOCTAM Aed)onTa PenTUHIOBOrO
areHtctBa Moody's, nybrimkyemoro Ha cailTe areHTCTBa B COCTaBE OTYeTa MO EXErogHOMY MCCNedoBaHWK KOPMopaTUBHbIX
pedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

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

4.1.2. B cnyyae HanuMuus y MHOCTPaHHOro KOHTPareHTa peuTUHIra 0AHOro U3 MeXAyHapoAHbIX PEUTUHIOBBLIX areHTCTB - Ha
OCHOBaHMM NYBANYHBIX JOCTYMHBIX JaHHbIX N0 BeposTHOCTAM AedonTa (PD) areHtctea Moody's, ny6nukyeMbix Ha caiiTe areHTcTea

B COCTABE EXErOAHOr0 0TYeTa> C MPUMEHEHEM COOTBETCTBUS YPOBHEI PEITUHIOB. M1 3TOM B CRlyyae Hanmuumns y KOHTpareHTa

2 Jlns ueneit OTIpEJIENIeH s BEPOSITHOCTH J1e(osITa HCIIONB3YETC CPEIHEr00Bas BEPOATHOCT JAe(oiTa U3 OTYETa MEXKILYHAPOIAHOrO PEHTHHIOBOIO
arenrcrBa. [Ipumensiercst Tabnuna “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase orTyera
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HECKOMbKMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMU MEXAYHAPOAHBIMU PENTUHIOBLIMM areHTCTBamMK, BbiBMpAETCs HaUMEHbLLUNIA

PEATWHT M NO HeMy onpeaenseTcs BennynHa PD ans cpoka 1 rog,.

4.1.3. B cnyyae oTCYTCTBUSA Y KOHTpareHTa pemMTUHra 1 Hanuuusa BbINYCKOB 06nmMraumii - BeposTHOCTb AedonTta (PD) moxeTt
ObITb OnpegeneHa No OUeHKe COOTBETCTBMS YPOBHIO PENTMHIA Yepe3 KpeauTHbl cnped obnuraumii 4aHHOrO KOHTpareHTa B

€o0TBETCTBMM C [punoxeHuem B.

4.1.4. B cny4ae OTCYTCTBMA Yy KOHTPareHTa peMTUHra n OTCYTCTBMA BbIiNyCKOB 0Onurauui 3HaveHune PD onpegensietcs B

cnepylolieM nopsiake:

4.1.4.1. [Ina KpynHbIX KOHTpareHToB (Bblpydka Gonee 4 mnpa pyb. B rof) NPUMEHSIETCS CPEAHss BEPOSITHOCTb AedponTa Ha
ropusoHTe 1 rog ans Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHWW akTyambHbIX My6RMYHBIX AOCTYMHbIX AAHHbIX MO
BEPOSITHOCTAM fedhonTa peiTuHroBoro areHTctea Moody's, nybnnkyeMoro Ha canTe areHTCTBa B COCTaBE OTYETa N0 EXEroaHOMY
“cenenoBaHuio kopropatueHbix gedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs sHaueHue PD ans cpoka 1 rog.

4.1.4.2. Ins npegnpusituit MCB (Manbiii n cpeaHuit GusHec, CyGbekTbl Manoro U cpeaHero NpeanpuHMaTtensCcTBa) NpUMeHsIeTCs
CTaTUCTUYECKMIA YCPeaHEHHDIN NokasaTeb AeOnTOB B 3aBUCUMOCTM OT OTpacny, NpuseaeHHbIn B MpunoxeHun I KOpuanyeckoe
nmuo oTHocuTes K Kateropum MCB B cnyyae, ecnm Ha faTy OLEHKM YUCTINTCS B €AMHOM PeecTpe CyObekToM Mamnoro 1 CpeaHero
npegnpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte kK MCB 4epes peectp YCTaHOBWUTL He
nNpeAcTaBnseTcs BO3MOXHbIM, TO Takoe npeanpustue npusHaetca MCE, B criyyae, ecnm ero Bbipyyka COCTaBnseT MeHee 4 Mipa.
py6. B rog (unu B oTCyTCTBUM MHGopMaLun B peectpe MCE 1 0 BenuunHe rogoBoN BbIPYYKM - HA OCHOBaHWUK MOTMBMPOBAHHOTO

CyKaeHus YnpaBnsioLLei kKomnaHum).

4.1.4.3. B cnyvae, ecnm HeBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTb ONPESENEHHOrO TUNa KOHTPareHTa K KpynHomy busHecy
u MCB (Hanpumep, TepputopuarnbHbin genaptameHT tuHaHcos, YT, MYTT v T.0., He UMEKOLLME MEXAYHAPOOHOrO PENTUHTA),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpymHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pasHble CPOKU AEHEXKHOrO NOTOKa.
4.2.1. B cnyvae, ecnu

e BepOATHOCTb AedhorTa He NPeBbILAET BEPOATHOCTb AedonTa AN HauxyaLLen KaTeropum kayecTsa no BCEM PEUTUHIOBbLIM
areHTcTBaM (4ns puanyeckux nuu, He aenaowmmucs MCB) unu BeposTHOCTY fedhonTa Ans Takoro akTuea 13 KaTeropum
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 33[0MKEHHOCTY, BbIBOAALLEN M3 COCTOSHWUS ONEPaLMOHHON 3aQ0MKEHHOCTM (3aM
NPOCPOYEH Ha JOMYCTUMBbIN CPOK, YCTaHOBNEHHbIN [MpaBunamn onpegenexns CHA);

e  CPOK noraileHna AeHEeXHOro noToka no akTueBy COCTaBNAET MEHee roga OT AaTbl OLEHKN,

arerTctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (v1it aHaJIOTHYHBIH OTYET PEHTHHIOBOTO areHTCTBA,
B CllyJae W3MEHCHHS HANMECHOBAHHS )


https://rmsp.nalog.ru/

ncnonb3yeTca BEPOATHOCTb ned)oma KOHTpareHTa Ha CpokK, OCTaBLUMIACA OO NoraeHust

422.B Ccny4ae, ecn CpoK A0 noraleHna OEeHEXHOro noTtoka Nno akTuBy MEeHbLUe 1 ropaun BEPOATHOCTb ueqaoma MpeBbILaeT
BEJTMYNRHY, YKa3aHHYI0 B npeablayLliem NyHKTe, UCNoNb3yeTCq roqoBasd BEPOATHOCTb ned)onTa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

[0 noraLueHus Jo dhakta nepeoro noraieHns no JaHHOW 3a0MKEHHOCTM.
4.2.3. B cnyyae, ecnun cpok noraLleHnsi AEHeXHOro NoToka 6onblue 1 roaa

4.2.3.1. [Ina noboi 3a00MmKEHHOCTM NCTONb3YeTCs BEPOATHOCTL AedhonTa Ha CPOK 40 MOralleHns 3a40MmKeHHOCTH no hopmyne

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

4.2.4. BeposTHocTb fechonTa (PD) Ha cpok MeHee 1 rofa oLeHUBAEeTCS N0 MOAENM OLEHKN MHTEHCUBHOCTY (1. 4.2.5) BEPOATHOCTY

pedonTa Ha ropusoHTe 1 rog.

4.2.5. [ina pacyeTta BeposTHOCTY AecdonTa no MOAXO4y OUEHKM WHTEHCMBHOCTW Ha CPOK, OTAMYHBIA OT 1 roga, MCnonbaylTes

CreayoLwmin Noaxos,:

®opmy.a 3. Pacuer BeposaiTHOCTH Aed01TAa 10 METOAY OLIEHKH HHTEHCUBHOCTH

Tn
PD(Tn) =1- e‘kﬁ, rae A = —In(1 — PD)

rae,
PD — BeposiTHOCTB 1€(poITa KOHTpareHTa Ha ropu3oHTe 1 rox;

Tn — KOINYSCTBO KaJICHAAPpHBIX IIHCﬁ J0 MoramecHusa JCHEXKHOI'O II0TOKaA.

4.3. PacyeT BepoATHOCTU AedhonTa Ans 00ecLieHEHHON 3aA0MKEeHHOCTM, He Haxoaswencsa B aedonTe.

4.3.1. [Ina obecueHeHHON NPOCPOYEHHOW 33JO0IKEHHOCTM (33 MCKMIOYEHWEM 3a40SMKEHHOCTU, 0OECLEHEeHWe No KOTOpOW
paccuMTbiBanoCk paHee ¢ NOMOLLb AaHHbIX Mo Cost of Risk no noptdhensm 6aHkoB. [ns Takon 3aA0MKEHHOCTW UCMONb3YIOTCS
[aHHble N0 COOTBETCTBYHLLEN KaTeropum 3aL0SMKEHHOCTU GaHKOB), BEPOATHOCTL AedhornTa paccymMThIBAETCA MyTEM JIMHEMHON
VHTEPNONALUMM MEeXOy BEposITHOCTbIO AedonTa [Ansg Takod 3aJO0MMKEHHOCTW C MOMEHTA MPW3HaHMS 3aOO0HKEHHOCTU He

onepauuorHon u 1 (Gopmyna 5).

®opmyna 5.
PD(t =PD + L . 1-PD
(Dpocpon = PD + —=* (1-PD)

Mne
t — cpok npocpoYKm,

PD(t)upocpou — BEPOSTHOCTL AeponTa Ans MPOCPOUYEHHON Ha t AHE! 3aJ0MMKEHHOCTU C MOMEHTA MPU3HAHWUSI MPOCPOYEHHOI

3a[JOKEHHOCTI He OnepaLOHHOI,
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lMonyyeHHoe 3HaveHWe onpeaenseTca 4o 4 3HaKoB Nocre 3ansToi,
T — cpok Ang Npu3HaHWs AaHHOro Tvna 3af0MKeHHOCTU AeONTHOM,

PD - BeposiTHOCTb edonTa [Ans HENPOCPOUYEHHON 3a[0IMKEHHOCT, KOTOpas MCMonb3oBanach Ans akTBa Ha MOMEHT nepeq
BO3HUKHOBEHWEM NPOCPoYkM. Ecnn y akTuBa He Gbino COOTBETCTBYIOLLEN BEPOSITHOCTM AehONTa, TO OHA PaCcCUUTLIBAETCS Ha [eHb

nepen HapylweHnem Cpoka UCNONHEHNA 00513aTenbCTB.

4.3.2. [Ins obecueHeHHON HENPOCPOYEHHOM 3a40IMKEHHOCTI BEPOSITHOCTL AedhoNTa pacCuMTbiBAETCS CneayoLwmmm cnocobamm B

3aBMCMMOCTKM OT BMAA 3a0MKEHHOCTH:

4.3.2.1. Mpu MCNONb30BaHUWN PENTUHIOB PEATUHIOBBLIX areHTCTB — [pW MCMONb30BaHUM PENTUHIOB PENTUHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHNe Ha Bonbluee KONMYeCTBO

CTyI'IeHeVI Od)OpMJ'IHeTCFl MOTMUBUPOBAHHBIM CyXOEHNEM ynpaBnmow,elh KOMMaHnu.

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

KOHTPAreHTOB WCMONb3yeTCs BEPOSTHOCTL AedhonTa Ans camoi XyaLen He 4edonTHON peiTuHroBon kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLbto AaHHbIX No Cost of Risk obecLieHeHHas, HO He NPOCPOYEHHas 3af0MKEHHOCTb OLIEHMBAETCS C
MOMOLLBbK AaHHBIX MO criedylollemy (Cregyrowmm) no KayecTBy NOCRe CTaHAapTHOro noptdens (noptdensm) CTOPOHHWX

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

4.3.2.4. Mpw oueHke ans MCB 1 uHbIx akTBOB, ANs KOTOPbIX HE OnncaH cnocob pacyeTa, BeposTHOCTL AedonTa bepeTcs paBHOM
cpeaHei BenvuuHe Mexay 1 1 BEpOSTHOCTbIO dedonTa Ans HeobeCLeHEeHHOro akTBa/3aA0MmKEHHOCTU U NPUBOANTCS K CPOKY

3a[0JNKeHHOCTM B COOTBETCTBMM C JaHHbIM pa3aesnom.

4.3.2.5. BeposatHoCTb fechonTa Ans 06eCLeHEHHON HENPOCPOYEHHON 33A0MKEHHOCTU PACCUUTLIBAETCA C YYETOM Cpoka A0

noralleH1s B COOTBETCTBMM C N. 4.2 HacTosLwwero MpunoxeHus.
4.4, Cniyyai obecLeHeHNs HECKOMBbKUX 3a40MKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna Cpoka NCNONHEHNA 0043aTeNbCTB HE BO3HMKAMNO MHbIX Np13HakoB O6eCLl|eHeHI/1ﬂ, OnA KOHTpareHTa
ncnonb3yetca HanbonbLuas u3 Bep0$|THOCTeI;1 ,El,erOJ'ITa, paccynuTaHHbIX And KaXaow npocpoquHoﬁ 3a]0MKEHHOCTN OTAENbHO, NMpu
9TOM B (Dopmyne 5 B kauecTBe HauanbHoi PD ncnonb3yeTca BEPOATHOCTb ,ElerOJ'ITa, KoTopas Obina yCTaHOBNEHA Ha AeHb nepen

nepBbIM HapyLLeHWeM CPOKOB UCMONMHEHUA 0693aTenbCTB.

4.4.2. Ecnu nocrne HapyLieHus cpoka WUCMOMHeHNst 0643aTenbCTB BO3HUKIN WHble NMpu3Haku 0BEeCLEeHeHUs (He NpocpoykM), TO
NPOBOAMTCS MepepacyeT BepoATHOCTEN dedonTa AN KaxOon NpocpoyeHHoi 3aponmkeHHocTn no dopmyne 5, a B KayecTse
HavanbHoit PD B ¢hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTa, kotopas Obina Obl ucnonb3oBaHa npu 0GECLEHEHU

HEMPOCPOYEHHOI 3a[0MKEHHOCTY Ha eHb Neper; NepBbiM HapyLLEHNEM CPOKOB UCMONHEHMS 06513aTENbCTB.

4.4.3. MonyyeHHas B cooTBeTcTBAM € NN. 4.4.1 1 4.4.2 BepoATHOCTb AedhonTa A1 HEMPOCPOYEHHbIX 3a40SMKEHHOCTEN (YacTel

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

e Oonee 1rofa - yBennunBaeTcs B COOTBETCTBIN C M. 4.2.3.

e MeHee 1rofa — He U3MEHSIETCS He3aBUCUMMO OT CPOKa.
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4.4.4. [Ina pacyeTa BEPOSTHOCTU Aedonta no 3af0MKEHHOCTAM KOHTpareHTa, no obszaTtensCTBaM KOTOPOro HET MPOCPOYKM,

ucnone3ayetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PENTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBYE LUKaN PEMTUHIOB YCTaHABNMBAETCS B COOTBETCTBMM C Tabnuuen 1 Mpunoxenus [.

45.2. CooTBeTCTBME PEWTWHIOB NEpPecMaTpuBaeTCs B 3aBMCMMOCTM OT M3MEHeHWs pentuHra Poccuiickon ®epepauun,

MPUCBOEHHOIO POCCUICKAM PENTUHIOBLIM areHTCTBOM MO HaLMOHANBHON PENTUHIOBOM LLKane.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CNyYae N3MEHEHUS PEMTUHIOBLIX LLUKAN PEATUHIOBbIX areHTCTB.
4.6. MopsoK 1Cnomnb30BaHUs PEUTUHIOB U y4eTa AENCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. Mpw onpefeneHnn KpeauTHOro penTUHra MHOCTPAHHOMO KOHTPareHTa UCMoMb3YKTCS KpeauTHbIe PENTUHT MEXAYHAPOLHBIX
PEMTUHIOBbIX areHTCTB, BXOAALLMX TGO B PEECTP KPEAUTHBIX PENTUHIOBbLIX areHTCTB, NGO PeecTp hnnanos  NpeacTaBuUTENbCTB
MHOCTPaHHbIX PEATMHIOBbIX areHTCTB, NyBNuKyeMbix Ha caiTe BaHka Poccuu. Mpy onpeaeneHnm KpeamTHbIX PEATUHIOB POCCUICKMX
KOHTPAareHTOB UCMOMb3YHTCS KPEAUTHbIE PEUTUHTA POCCUICKUX PEATUHIOBbLIX areHTCTB. pi OLEHKE WHOCTPaHHbIX SMUTEHTOB
YYUTBIBAKOTCS T€ XE PEUTUHTI, YTO W NS MHOCTPaAHHbIX KOHTPAreHTOB, NPX UX OTCYTCTBIUWN MOTYT UCMONb30BATLCS UHBIE PEUTUHTY;
B 9TOM Clyyae YnpaBnsiollas KOMMaHUs ONKCLIBAET B MOTMBMPOBAHHOM CYXKOEHWUW COOTBETCTBUE STUX PEMTUHIOB PENTMHraMm,

yKa3aHHbIM B Tabnuue 1 Mpunoxerns [.
4.6.2. PeNTUHr onpefenseTcs B ykasaHHOM HUXe Nopsiake:

o MpW ONpedeneHun KPeauTHOrO PenTWHra KOHTpareHTa B Chyvae Hanuuus HECKOMbKMX KPEAUTHBLIX PEMTUHIOB OT
MeXZyHapOoaHbIX (POCCUICKMX, B Cry4ae OTCYTCTBUS MEXAYHAPOAHbIX) PENTWHIOBbIX areHTCTB, BXOAAWMX B COKPaLLEHHbIN
nepeyeHb PEATUHIOBBIX areHTCTB, UCNONb3YETCA Hanbonee akTyarbHbIN KPEAUTHBIA PENTUHT.

o ECnu KpeauTHble PEMTUHIM UMEIOT OAWHAKOBYIO akTyanbHOCTb, TO UCMONb3YETCA HAUMEHBLUMIA PEUTUHT U3 MPUCBOEHHBIX
MeXZyHapoaHbIMW  (POCCUACKMMM, B CRlyyae OTCYTCTBMS MEXOYHApPOAHbIX) PEMTUHTOBBIMW areHTCTBamu, BXOASLMMM B
COKpALLEHHbI NepeYeHb PENTUHTOBLIX areHTCTB.

© BbIbpaHHbIA PerTUHT COMOCTaBNSETCS CO LUKanoW pelTuHroBoro areHtctBa Moody's B cootetcTBuM ¢ Tabnuuen 1
“CootBeTcTBue WKan peiTuHros” Mpunoxenus [, nocne Yero BoibupaeTcs 3HaveHne PD 13 oTyeTa MexayHapogHOro pemTMHroBoro
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKM MCMOb3YETCS KPeaUTHbIA PEATUHT NO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

4.7. [Inq akTMBOB KOHTpareHTa, HaxoasLLerocs B CocTosHUN aedonTa, PD ycTaHaBnuBaeTcs paBHoM 1.

Paspen 5. Pacyet LGD

5.1. LGD npm ncnonb3oBaHni penTUHIOB POCCUMCKUX U MEXAYHAPOAHBIX PENTUHIOBLIX areHTCTB (B TOM YMCne npu nepexoge K
PENTUHIaM Yepes KOTMPOBKM 0bnMraLmin) u NCNonb3oBaHUKM Ans KpYMHbIX KOHTpareHToB AaHHbIX no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBMNYHbIX AOCTYMHbIX AAHHbIX M3 OTYETA PEUTUHrOBOrO areHtcTBa Moody’'s no exerogHomy

“ccnepoBaHmio kopnopaTtueHbIX AedonTos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
77



before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHI0 CONOCTABIEHHOIO PENTUHTA KOHTpareHTa K
rpynne pelTUHIoB, ANS KOTOPbIX OnpesenseTcs recovery rate. B cryyae nCcnonb3oBaHUs AaHHbIX MHBIX PEUTUHIOBBLIX areHTCTB B
npasunax onpegenedns CYA ykasblBaeTCsi Kak M Ha OCHOBAHUM KakuX COOTBETCTBYIOLUMX LAHHbIX PENTUHTOBbLIX areHTCTB
onpefensetcs LGD ans pasHbIxX kKaTeropuili KOHTPareHToB (PEMTUHIOBaHHbIE, kKpynHble, MCB).

Ecnu B ny6nukyembix MaTepuanax peiTyHroBbIX areHTCTB UCnonbayeTcs nokasatenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpegensitotca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaembln NpOLEHT BO3BpaTa MO NPOCPOYEHHBIM BbINNaTam, MPUBOAMMbIA areHTCTBAMM A1 Kaxgoro

PENTIHIa B EXEroaHbIX UCCNenoBaHunsx.) bepetcs U3 COOTBETCTBYHLLMX AaHHbIX PEATUHIOBBIX areHTCTB.
5.2. LGD ans cpusnueckux nuy u MCB npu otcytcTBumn obecnevenus npuHumaetcs pasHbiM 100%.

9.3. LGD B npoLeHTHOM OTHOLLEHWM C y4eTOM 0BecneyeHns onpeaensieTcs kak OTHOLWEHME Makcumyma mexay 0 U pa3HOCTbio
CYMMbl 3a[0SKEHHOCTU ((hakTuyeckast BenWuMHa) W FIMKBMAALMOHHOW CTOMMOCTU 0BecneyeHus K Cymme 3agormKEeHHOCTH.
ObecneyeHuns no 3aiMam B BUAE NOPYYUTENLCTBA MMM rapaHTUM IOPUANYECKUX MWL, OMLMOHHOIO COrMaLleHns Uin CTPaXOBKW He
YUMTBIBAKOTCH, HO MOTYT Y4MTbIBATLCA MO MOTUBMPOBaHHOMY cyxaeHuto YK copepxaliemy o60CHOBaHME Heo6XoaumocTy
NPUMEHEHMS, CO AHS NpegocTaBneHns B CneynanvanpoBaHHbIi 4eno3uTapui.

5.4. B KayecTBe IMKBMOALMOHHOM CTOMMOCTW ODECrneyeHns NMpUHUMAeTCs AMCKOHTWPOBAHHAs CnpaBeafivBas CTOMMOCTb
obecneyeHns, AMCKOHT ONPeAenseTcs B CneaytoLLem nopsiake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix ans obecneyenns no caenkam PEMO Ha MockoBCckon Gupie — COOTBETCTBYHOLLMIA ANCKOHT
ana caenok PEMO (Ons akywid -puck-napameTp Ang 3-ro AuMana3oHa Ans pbIHOYHOMO pucka (CTaBka pucka NafeHus LieHbl),
paccuutbiBaembin AO «HKL» ana cootetcTBylowen Gymaru; ans obnurauuii — puck-napameTp Ans 2-ro guanasoHa ans
PbIHOYHOTO pUCKa (CTaBKa pucka nageHust LeHbl), paccuntbiBaemblil AO «HKL».);

5.4.2. ANs aKUU MHOCTPaHHBIX AMUTEHTOB, TOPryEMbIX Ha OpPraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxogswmx B uHaexcol akumin ctpaH OOCP — kak cpeaHuii auckoHT ans caenok PEMNO v3 Tpex akuuii ¢ cambim 6rn3kmm no
06bemMy cpegHEMECSYHbIM 3a MocneaHue 6 mec. 060poToMm;

5.4.2.2. He BXOAALUMX B MHAEKCHI akuuit ctpaH OICP — kak MakcumarbHbIn AUCkoHT ana caenok PEMO Ha Mockosckoi bupxe ¢
akumamm u3 nagexkca MMBB;

5.4.3. ans obnuraunin ¢ peiTUHraMmm POCCUACKUX KPeaUTHbIX areHTCTB — Kak CpeaHuin auckoHT ans caenok PEMO Ha Mockosckoi
Bupxe 13 cnucka Tpex obnurauui, 06naaatoLLmMxX TakuM e PEUTUHIOM (NMGO MEHBLLUMM, NPW OTCYTCTBUW PaBHbIX) U camoil Grinakoi
atopauyeit.

5.4.4. [Ina npounx akunn — kak MakcumManbHbI AMCKOHT ans caenok PEMO Ha MockoBckon Brpxe ¢ akumsimm 13 nHaekca
MMBB ¢ y4eToMm NnKBUAHOCTH 0BecneyeHus.

[ns npounx obnuraumii (He metowmx pentuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTM K MOraLleHuio
OLeHVBaeMon obnuraumm ¢ JOXOQHOCTLIO MHAEKCOB KOPNOpaTMBHbIX obnurauni, ykasauHbix B M. 2 [punoxenus B. UHaekc
obnvraynin ¢ Hambonee 6IM3KOM QOXOAHOCTBIO K JOXOLHOCTM paccmaTpuBaeMon obnurauun UCnonb3yeTcs Ana onpeaeneHns
YPOBHSA peiTUHra AaHHon obnurauun B cooTBeTCTBMM C M. 3 Mpunoxenus B. B criyyae Hanuuns HECKONMbKUX YPOBHEN PENTUHIOB
ANs OQHOTO MHAEKCa obnuraLyi, MCNonb3yeTcs HaMMEHbLUWIA. [INs onpeaeneHHoro ykadaHHbIM BbiLE COCOBOM YPOBHS peilTiHra

MCMONb3yeTCs MakecuManbHbI AMCKOHT Ans caenok PEMO Ha MockoBckor Gupke 13 crucka Tpex obnuraumi, obnagarowmx Takum
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XE PEATUHTOM (NGO MEHBLLIMM, MPY OTCYTCTBUM PaBHLIX) U camoit 6n3koi gtopaumeit. Mopsiaok MCNoNb30BaHWS PENTUHTOB PasHbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnucke YnpasnstoLLas KoMnaHus onpeaenseT caMmoCcTosaTeNbHO U nepeyeHb Bymar HanpasnseT
B Creuyan1aMpoBaHHbIi 4enosuTapui.

5.5. Tpn Hanuuuy nopyuuTensCcTBa (rapaHTuin, CTPaxOBOK, OMUMOHHBLIX COTMALUEHUI ) IOPUANYECKUX JIUL Ha BCIO UK YacTb
3aJ0MKEHHOCTM (CTOMMOCTM akTuBa). MopyunTensCcTBa (U3UYECKUX ML, HE MPUHUMAIOTCS B PacyeT..

5.5.1. YnpaBnstowas KoMnaHns UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTu OLEeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOpPY4MUTens (rapaHTa/KoHTpareHTa no OnuMOHHOMY cornaweHnto). ObecneyeHns no 3aiMam B BUAe MOPYuYMTENHCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMALIEHNI) FOPUANYECKNX JTUL, HE YYUTBIBAKOTCS, HO MOTYT YYUTLIBATHCS NO MOTUBUPOBAHHOMY
cyxaenunio YK copepxatlemy o60CHOBaHME HeOBXOAMMOCTU MPUMEHEHUs, CO AHS npegocTaBneHns B CneuuanuavpoBaHHbIN
[enosutapu..

5.5.2. Ecnu nopyuuTenb/rapaHT/CTPaxoBLMK HAXOAUTCS B COCTOSHUM 0BECLIEHEHWS MO CPABHEHMIO C MOMEHTOM BO3HUKHOBEHMS

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

5.5.3. HeobecneueHHble 00s3aTenbCTBa NOpyYMUTENs/rapaHTa/CTpaxoBaTens, HaxoOsWerocs B COCTOSHWM gedonTa, He

NPMHNMAIOTCA ANA pacyeTa.

5.5.4. OBecneyeHHble 0653aTeNbLCTBA rapaHTa/nopyyMTENSs/CTPaxoBaTens MPUHUMAIOTCS C Y4eTOM 0BecneyeHns B COOTBETCTBUN
C NpaBWuIaMm, YCTaHOBNEHHLIMW HACTOALLMM pa3aenom.
5.6. ObecneyeHne, HaxoasLLeecs B 3anore 1 NpUHaANEexallee KOHTpareHTy, HaxoAsLEMYCs B COCTOSHMM AedonTa (B TOM uucne

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

5.7. [Ans 3anora XWMoW HegBMKMMOCTM NWKBMOALMOHHAS CTOMMOCTb OOecneyveHuss onpefensieTcss WCXOAs W3 TekyLlen
CnpaBeanMBoi CTOMMOCTM 0becneyeHus, OnpeaeneHHon Ha OCHOBaHUK OTYeTa OLIEHLLMKA, CKOPPEKTUPOBAHHOM He MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTA B CBSA3M CO CPOKaMW peanusaumum 3anora.

5.8. [Ins 3anora HeXmnomn, KOMMEPYECKON XUIoN (HanpuMep, roCTUHULBI, XOCTEMbl W T.N) HEABUKUMOCTM W UHOMO MMYLLECTBa
NUKBWAALMOHHAS CTOMMOCTb OobecneyeHns onpeaenseTcs WCXOAs M3 CTOMMOCTW 3arora, ONpederieHHOM COrnacHo OLEeHKe
OLeHLLMKa, COEeNaHHOM C y4eTOM CpoKa M Mopsiaka MoryyYeHWs BO3MELLEHUs B pesynbTaTte 0bpalleHunst B3bICKaHUsS W NPOgaxm

rpeamMeTa 3arora B cnyyae gedonta.

5.9. B cnyyae pebutopckoi 3a40MKEHHOCTM MO apeHAe MpU MCMOMb30BaHWMKM 0DECNeUMTENBHOMO UMK TapaHTUIAHOTO Aeno3uTa

[aHHbIA 0eno3nTt Y4uUTbIBAETCA KaK NKBMAALMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnnyHOMy [ONry KOHTpareHTa Nnbo KOMMmaHuM w3 rpynmbl KOHTpareHTa (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KoMnaHuy ero rpynnbl, @ cama 3afomkeHHOCTb 0BeryxumBaeTcs be3 HapyLLeHWit yCroBuit
porosopa) Ans oueHku LGD moryT ncnonb3oBaTbest (MpW Hanuumm) KOTUPOBKIA My6rMYHOro Aonra, OTHOLLEHWE MOMHON LieHb! (LeHb
3aKpbITUS UM PacYETHOM LieHbl MH(OPMALMOHHBLIX areHTCTB W HAKOMMEHHOrO KYMOHHOTO A0XOAa) K HOMMHary [LONroBOro
obsizaTenbcTBa MOXET BbITb MCMOMNbL30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae byaet paseH pasHuue 1 — Recovery
Rate.
WHbopmaLms 0 LeHHbIx Bymarax, Cnonb3yeMbix B paMKkax HaCTOSLLEro pa3aena, NpeaocTaBnseTcs Ynpasnsiowen koMnaHuen B
crnewman1snpoBaHHblil [eno3utapuil He noaHee paboyero OHS, criefyHoLLero 3a AaToi, No COCTOSHUIO Ha KOTOPYHO OnpeaenseTcs
crpaBeanMBas CTOMMOCTb akTUBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.
Paspen 6. Pacyetr COR
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[ns uenen pacyeta Cost of Risk B oTHoWeHWUM HeobecneyeHHbIX npaB TpeboBaHMS K (U3MYECKAM NLAM UCTONb3yeTcs
cpefHee 3HayeHue OTHOLLEHe pe3epBa nog obecLeHeHne nopTdens KpeauToB «noTpebuTenbekiue 1 Npoymre CCyabl PU3MYECKUM
nnuam» 1 «KpeauTHble KapTbl U oBepapadiTHOe KpeauToBaHWe U3MYECKMX MWL, K BanOBOM BanaHCOBOW CTOMMOCTM TaKMX
KPEMTOB, MO AaHHBIM OTYETHOCTY 3a 2022 rop Gakka MAO C6epbank!t], ykasaHHoro B lMpunoxeHuu b K MpunoxeHuto 5.

[ns oueHkn cTaHgapTHbIX aKTUBOB McronbayeTcs 3HaveHne CoR ana ctagum 1, 4Ns OLUEHKN KpeauTHO-06eCLeHeHHbIX

aKTMBOB Mcnonb3ayeTcs 3HayeHne CoR ans ctagum 2:

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

[ns uenei pacyeta Cost of Risk B 0THoLeHU npaB TpeboBaHUs k nn4eckum nuuam, 06ecneyeHHbIX He MEHee YeMm
Ha 80% OT HOMMHABHON CTOMMOCTY 3340MKEHHOCTH, ONpeaensemoit Kak cyMmma qakTUYECKON 3a80MKEHHOCTH U HAUUCTIEHHbIX
NPOLEHTOB Ha [aTy OLEHKM, 3a510roM XMMo HeABMKMMOCTY, UCMONb3yeTCs OTHOLLEHWe pe3epBa nog obeclieHeHre nopTtdens
WMOTEYHBLIX KPEeaWToB, K BAnoBOW 6anaHCOBOM CTOMMOCTH TaKMX KPEAMTOB, MO JaHHbIM oT4eTHOCTU 3a 2022 rog GaHka MAO

C6epbaHk, ykasaHHoro B Mpunoxernn b k Mpunoxeruto 5.

Obecneuennan 3a001xceHHOCMb usuiecKux auy
CTaJIus KPEJAUTHOTO MOPTQEIst 1 2
BanoBasi cTouMOCTb KPEAUTOB, MIIPJ. PYO. 7 144,30 348,0
pe3epB moja obeclieHeHne KPeAUTOB, MIIpJ. PyO. 8,70 18,90
CoR, % 0,12 5,43

Paspen 7. Metoa yuyeTa KpeauTHbIX PUCKOB NyTeM OLIEHKU CﬂpaBeﬂfIMBOﬁ CTOMMOCTHU NO OTHETY OLeHLUMKa N0 COCTOAHUIO

Ha faty He paHee BO3HUKHOBEHUA co0bITHA, BegyLwero K obecLeHeHuH.

7.1. MNpumeHeHNe 0TYETa OLIEHLLMKA ANS Lienen onpeaeneHns CrpaBeanmBoi CTOMMOCTH C Y4eTOM 006eCLEHEHNS BOMOXHO AJ1S]

BCEX aKTWBOB, yKadaHHbIX MpunoxeHun 1 k Mpaeunam pacyeta CYA, a Takke Ans NPOCpPOYEHHO AeBUTOPCKOA 3a00MMKEHHOCTM.

7.2. B cnyyae, ecnu B nepuog NPUMEHEHUS OTYETA OLEHLMKA ONS OnpeaeneHust CrnpaeednvBoOd CTOMMOCTM BO3HMKAET
(BbISiBNSETCS) COBbITME, BedyLlee K 06eCLeHeHNo, TO HeOBX0ANMO OCYLIECTBUTb BHEMMAHOBYID OLEHKY aKT/Ba OLEHLLMKOM B
MaKCVUMarbHO KOPOTKME CPOKY C AaTbl BbISBIIEHMS Npu3HakoB obeclieHeHus. [lata, No COCTOSHMIO Ha KOTOPYI0 OnpeaensieTcs HoBas
OLeHKa, He AomkHa ObiTb paHee AaTbl BO3HWKHOBEHMSI CODbITUS, Beayllero k obecueHenuto. C gatbl HacTynneHns cobbiTus,
BeAyLLero k 06eCLIEHEHMIO 1 40 faTbl NPUMEHEHUSI HOBOTO OTYETA OLEHLLMKa, YNpaBnsiowas KoMnaHus JOMmKHa CKOPPEKTUPOBaThL
MOCNEAHIO W3BECTHYHO CMpaBEAIMBYI0 CTOMMOCTb, OMPEeAeNieHHyl0 MO OTYETY OLEHLLMKA, COCTAaBMNEHHOMY A0 BO3HMKHOBEHWS

Takoro COGbITI/Iﬂ, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CI'IpaBeJZU'IVIBOVI CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEHUMN.

(11 B ciydae, eciii OTYETHOCTh GaHKA PAacKphIBAeTCA B aApec YMpapisiomiell KOMIAHMH U OTCYTCTBYET B OTKPHITOM
JocTyTie, Y IPaBIsAiomas KOMIIAHHUS MTPEIOCTaBIIEeT OTYETHOCTH B ClIeIaTN3UPOBAHHBIA JETIO3UTAPHHA
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Mpunoxexve A

k MpunoxeHuio 5 k npasunam onpegenexus CHA
MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONL3YeMbIX AJ1S OLEHKN KpeAUTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTtepdake - LIPKIN"hitps://www.e-disclosure.ru/;
- MAO Mockoackas bupxa https://www.moex.com/;
- canT LieHTpanesHoro baHka P® https://www.cbr.ru/;
- kKapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
- eQnHbIA (hefepanbHbIi peecTp ceedeHnin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- eQVHbIA (befepanbHbIil PEECTP CBEAEHU O (hakTax AesTenbHOCTM opuandecknx muy https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
- Beb-caitt Moody's Investors Service;
- Be6-cant Standard & Poor's;
-0(hMLManbHbIA CaliT KOHTPareHTa;

- cepsuc NpegocTaBneHus byxrantepckon (rogoBoit) oT4eTHOCTH PoccTaTa - http://www.gks.ru/accounting_report;

- TOCYAApCTBEHHBIN NH(OPMALIMOHHBIN pecypc Oyxraiarepckol (prUHaHCOBOI) OTUETHOCTH
https://bo.nalog.ru/

- BOKYMEHTBI, NOSyYeHHble YNpaBnsioLLen KoMmnaHuen

2. B oTHowweHUN dpuanyeckux nuy

- kapToTeka apbutpaxHbix aen https://kad.arbitr.ru

- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHT» - https://bankruptcy.kommersant.ru

- OKYMEHTI, NomnyyeHHble YNpaBnstoLen KoMnaHuen
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MpunoxeHve b

k MpunoxeHuio 5 k npasunam onpegenexus CHA

MpumepHble cnnckn 6aHKoB.

Cnncok 6aHKOB, aHHble N0 CTOMMOCTY pPUCKa KOTOPbIX MOTYT MCMONb30BaThCA A1 ONPEAENEHNS CnipaBeIMBON CTOMMOCTM
HeobecneyeHHo 3a40MKEHHOCTY (PU3MUECKMX JTUL:
o  AO "TuHbkoddh BaHk"

o AO "baHk Pycckuit CTangapt"

e 000 «XKo baHk»

o KB «JTOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «Peneccanc Kpegut» (O00)

e [TAO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccust)»

Cnucok BaHKoB, aHHbIe Mo CTOMMOCTH PpUCKa KOTOPbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,u,nleoﬁ CTOMMOCTHW NO
06ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VI3VI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bBaHnk BT (AO),

e AO «PaidhcpainseHbaHk,

e [1AO BaHk «PK OTkpbiTHEN

e «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk IOM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLuin Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLLeHms TOMNbKO MeHee 1 roga Ans pacyeTa KpeanTHOro cnpaaa MoryT MCnonb30BaThCs
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak Bin3kme no CPoKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NOMyYeHHas 4OXOAHOCTb No obnuraumnm Hanbonee COOTBETCTBYET, B Ka4ecTse
Mepbl 6rM30CTM MCMONb3yEeTCS CPEAHEB3BELLIEHHOE N0 06bEMaM TOProB 3HAYEHWe KpeauTHOro cnpaga obnurauui ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AO0M YKasaHHbIX HiKe MHAEKCOB. KpeauTHbIN cnpag paccuuTbiBaeTcs (KomnaHus Bnpase
CMONb30BaTb ApYriie MOAENM ANs OLEHKM KPeAUTHbIX CNP3L0B, C TOM Yncne Yepes 6onee CroxHble MOLEeN Unu Yepes pbIHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3ToT

CPOK. B yka3aHHbIX Lensix 1Cronb3yrTes CNEAyHoLNe NHOEKCHI:
o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, pedTuHr = ruAAA)

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

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < peituHr < BBB-)

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

o  [Hgekc kopnopaTuBHbIX obnuraumi (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowien Tabnuue onpeaenseTcs, Kakoin ypoBeHb PERTUHIa NCMNONb30BaTh NPUW ONpeaeNieHun BEPOSTHOCTM aedonTa:

83



Moody's

MexayHapoaHas Lwkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii @enepauuu
AQO "Jxkcneprt PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocrneaytoLero onpeaenexust BeposTHOCTY fedonTa BbiGMpaeTcst (MCnonb3yeTcs) MUHUMASbHbIA PEATUHT U3

COOTBETCTBYHOLLEN rPYNMbl, NONY4YEHHON B COOTBETCTBIM AaHHBIM MyHKTOM.

K BeposTHOCTSIM AedponTa nepexon OCyLLEeCTBNSETCs B COOTBETCTBUM ¢ Tabnmueit 1 Mpunoxenns L.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

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

88 CpeaHuit puck 0.065

2,3,8,9,10,11,15, 16, 17, 23, 31, 37,

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ns MHOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTponTenbCTBO 30aHNi 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPoYNX CEPBUCHBIX YCRyr 0,078
Po3HuyHas Toproens 0,0659
[eatenbHOCTb Mo NPeaoCTaBnNEHMI0 NPOAYKTOB 0,0823
MUTaAHNS W HAMWUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexue [

k MpunoxeHuto 5 k npaesunam onpeaenexuns CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyembIX peMTUHIOBLIMU areHTCTBaMU, ANA UCNOMNb30BaHWUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpg pyd. B roa) NpUMEHSETCs CPeaHss
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIA OTYET PENTMHIOBOMO areHTCTBa, B
cnyyae u3MeHeHust HanmeHoBaHus1) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnonb3oBaHnm pETUHIOB POCCUIACKMX 1 MEXAYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCNONb30BaHUK Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHWUM aKTyamnbHbIX MYBANYHBIX LOCTYMHBIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOO areHTCTBa, B
cnyyae u3MeHeHust HanmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rog B COOTBETCTBUM C NMPUHAANIEKHOCTLI0 CONOCTABMNEHHOMO PENTUHIA KOHTPAreHTa K rpynne
PENTUHIOB, ANst KOTOPbIX ONPEeLensieTcs recovery rate?.

e Vctopuyeckne gaHHble 00 ypoBHSX AedomnTta Mo PEMTUHIOBLIM KAaTeropusiM MpPUMEHSIEMbIX PEATWUHIOBbLIX LUKan (Mnu
aHanorMyHoe HaspaHue otyeta Akcnept PA) — Tabnuua “YpoBHuM (4acToTbl) AedonTa No PENTUHIOBEIM  KaTeropusm
HaLVOHAMNbHOW POCCUACKOA PENTUHIOBOM LKana AreHTCTBa Ans Bcex 0ObEKTOB PeiTHHIa, KPOME CTPYKTYPHBIX 0brnurawuii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCMPOBaHWA”. MMpu 3TOM B Cryyae HanWuMs y KOHTpareHTa HEeCKOSbKMX
PEATWHIOB, MPUCBOEHHBIX PA3HBIMW POCCUIACKAMM PEUTUHTOBBIMM areHTCTBaMM, BbIOMPAETCs HaWMEHbLUMIA PENTUHT U3
aKTyanbHbIX M cooTHocuTes ¢ pentuHrom AO «Okenept PA» B cooteeTctBun ¢ Mpunoxennem [. Ans oTobpaHHOro
penTuHra o1 AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYIOLWEe 3HaveHue PD ans cpoka 1 rop.

3 Ecnm B ny6nukyeMblx MaTepuanax peiTMHIOBbIX areHTCTB UCMofb3ayeTcs NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm obpasom:

LGD=1-RR, rage RR (recovery rate) — oxwaaemblii NpOLEHT BO3BPaTa MO NPOCPOYEHHBIM Bbinnatam, NPUBOAUMbIV areHTCTBaMM 1S
KaXOOro PENTUHIa B XErofHbIX UCCNEeS0BaHUSX.
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MpunoxeHue 6
k MpaBunam onpepneneHus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHOW feOUTOPCKOI 3aA0MKEHHOCTH

OnepaunoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKAOWas B xoge
HOPMaribHOro0 OnepauyoHHOro LMkna, KoTopas BydeT noralieHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonyCTuMble CPOKM MPOCPOYKY, YCTAHOBNEHHbIE ANS ONepaLyoHHO 4e6UTOPCKO 3a40MKEHHOCTH, HE [OMKHbI
NPMBOANTL K MPU3HAHWMKO OE3HAZEXHOW K MOMyYEHWI0 3aLOMKEHHOCTM, a Takke K 0OeCLeHeHWo 3afomkeHHocTU. Takas
3a[0/MKeHHOCTb ByaeT peanun3oBaHa ynpaBnsatoWei KOMnaHueh B NoNHOM 06beMe B CPOKM, YKNaabliBalOWMECS B HOPMAIbHYHO
PbIHOYHYHO (UM BHYTPEHHIOK) NPaKTUKY B3aMMOLAENCTBNS C KOHKPETHBIM BUAOM A€OUTOPCKON 3a40MKEHHOCTU. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM 1 MCNONHEHUs 0053aTenbCTB HE AOMKHbI MPEBbIWATh PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpaBunax
onpegenexns CHA, ecnm nHoe He NOATBEPKOEHO BHYTPEHHEN CTATUCTUKON yNpaBnsioLei komnaHun. OnepaunoHHas aebutopckas
3a[0SKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a0MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWH WIWN HECKONMbKO MPM3HAKoB OOECLEHEHMS, yKasaHHbIX B
MpunoxeHun Ne 5 k HacToswwmm Mpasunam onpeaeneHust CHA no OLEHKe KPeanTHbIX PUCKOB, KPOME AOMyCTUMOWA NPOCPOYKHA
0653aTenbCTB B paMKax OMepauMoHHOrO Lykna, He MOXeT OblTb NpU3HaHa onepaLoHHON.

[ebutopckas 3a40MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb NPU3HaHA OnepaLyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3a40MKEHHOCTH).

Ynpaensiowas KoMnaHus 4OMKHa NPOBOAMTL aHanua ypoBHS pucka no AeBUTOPCKON 3a40MMKEHHOCTH, KOTopas paHee
Bbina npusHaHa onepawmoHHOM, 1 NO MHOWM JeBUTOPCKON 3af0MKEHHOCTM, NPU3HAHWE KOTOPOM OCYLLECTBISETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxayw onpeaeneHus CHA, yctaHoeneHHyto Mpasunamn onpegenenns CHA MA®;
e 1PV NepBOHAYaNbHOM NPU3HaHUM AEBUTOPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexopa Ae0GUTOPCKOM 3a0MKEHHOCTM U3 CTATyCa «OMepaLMOHHONY B CTATYC «MPOCPOUEHHOIY.

[ins uenen npoBeaeHNs aHanuaa, YnpaenstoLyas KoMnaHus AOImKHa UCNoNb30BaTh 060CHOBAHHYIO 1 NOATBEPXAAEMYIO

MH(hOPMALMIo, JOCTYMNHYHO el Be3 Ype3MePHbIX 3aTpaT W YCUMWAA.

B npouecce aHanu3a Ynpaenstowas komnaHus onpeaenset:
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®  BO3MOXHOCTb KBanMuKkaLmm 4ebnTopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON

OCYLLECTBNSAETCS BNEpBble;

e HeobXoaMMOoCTb N3MEHEHMS MOAX0AA K y4eTy AeBUTOPCKON 3al0MKEHHOCTH, paHee NPU3HAHHOM ONepaLOHHOMN.

OnepauyoHHas aebutopckas 3aA0MKEHHOCTb B TEYEHWM CpOKa OMepaLMOHHOrO LiMKNa OLEeHMBAETCst B HOMUHAIbHON CyMMe

06s13atenbCTBa. MpeBbillieHe CPOKOB MoralLeHns onepaLoHHOI AeBUTOPCKON 3aA0MKEHHOCTH BReYeT ee 0BecLieHeHme C

y4E€TOM KpeANTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHVIVI 5.

Buabl, ycnoBus U Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3aA0MKEHHOCTH

Bua nebutopckomn 3agomKeHHOCTH

YcnoBus ans npu3HaHuA 4e6UTopcKon
3aA0KEHHOCTH ONepPaLMOHHON

Cpok onepauuoOHHOro LMKNa,
ABNAOWMUINCA HOPMaNbHOW
NPaKTUKOW UCTIONHEHUA
0053aTenbCTB KOHTPareHToM
(monycTuMbIN CpoK
HapyLweHns YCNoBUM
UCNONHeHMA 06s3aTeNnbCTB

Nno naam naeBbIX NHBECTULINOHHBIX CbOH,ElOB

KOHTpareHTom)
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 7 pabounx gHew ¢ gathl
HKL no obnuraymsam poccuinckix IMUTEHTOB npu3HaHus aebutopckon
3a00IKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 7 pabouux gHen ¢ aathbl
HOMMHana obnurayuy (NOMHOro/4acTUYHOrO) npu3HaHus aebutopckon
no obnuraumsmM poCCUMCKUX AMUTEHTOB 3a00IKEHHOCTH
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 10 paboumnx gHen ¢ aatbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3HaHus aebutopckon
3a0IKEHHOCTH
[ebutopckas 3af0mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 10 paboumnx gHen ¢ aatbl
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO) npu3HaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX AMUTEHTOB 330/KEHHOCTH
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 25 pabouux gHei ¢ gatbl
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM npu3HaHus aebutopckon
pacnuckam pOCCUMCKUX SMUTEHTOB, AOX0L4aM 330/KEHHOCTM

[lebutopckas 3a00MmKeHHOCTb NO Bbinnare
AVBMAEHAO0B MO aKLMAM, AEN03UTaPHbIM
pacnuckam MHOCTpaHHbIX aMuTeHToB, ETF

OTcyTCTBI/Ie Np13HakoB 06ecu,e|-|e|-||/19|

30 pabounx aHel ¢ aathl
npu3HaHust nebutopckon
3a0/KEHHOCTH

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
[0XO0/a OT Y4acTusi B YCTABHOM KanuTane
(onm OO0 nnm npaea y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NpU3HaKoB obecLeHeHNs
Cpok BbInnaTthl 4oX04a, COrnacHo
pelueHnio ObLiecTBa He NpeBbIaeT 25
paboymx gHeN.

obecLieHeHre Npon3BoanTCs ¢
NepBOro AHSA NPOCPOYKY
06s13aTenbCTB 06LLECTBOM

[ebutopckas 3aa0mKeHHOCTb MO BO3BpaTy
CpeacTB co cyeta bpokepa /co cyeta B HKL

OrtcyTcTBME NPH3HaKOB 0beCLEHEHNS

3 pabounx oHs

[ebutopckas 3a40mKEHHOCTb, BOSHUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B MyTH)

OtcyTcTBME NpU3HaKoB obecLeHeHNs

3 pabounx gHs

[ebutopckas 3am0mKEHHOCTb MO apeHae’

Cpok noraLueHus 3a40MmKEHHOCTH He
npesblLaeT 25 pabouunx gHen ¢ aathbl
OKOHYaHMs apeHaHoro nepuoaa

10 paboumx gHel ¢ patbl
HacTynneHus cpoka
CMONHEHMNS 0043aTENbLCTB,
COrnacHo ycroBusiM Jorosopa
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[ebutopckas 3agomKkeHHOCTb Mo OtcyTcTBME NPU3HaKoB 0becLeHeHNs obecLeHeHre Npon3BoanUTCS ¢

Ha4MCIEHHbIM NPOLEHTaM Ha 0CTaToK NepBOro AHA NPOCPOYKM
[EHEXHbIX CPEACTB Ha PacyeTHOM cyeTe 0bs3aTenbCcTB 6aHKOM
[ebutopckas 3agomkeHHOCTb no caenkam (no | OTcyTcTBMe NpuU3HakoB obecLeHeHus:; 3 pabounx gHs
KOTOPbIM HacTynuna Hanbonee paHHsas aaTa Cpok norateHus aebutopckon

pacyeToB) 3aj0/KEHHOCTM He Bonee 15 pabounx

[IHel C JaTbl ee BO3HUKHOBEHUS (C y4eTOM
CpOKa NPOMNOHTaLn 1 Nepe3aKoYeHuil

[OroBOpOB).
ABaHCb!, BbldaHHbIE MO CAEMNKam 3a cHeT OtcyTCTBME NPU3HAKOB 0BECLEHEHNS; 3 paboumnx aHs
nmyectea ®oHga Cpok noraiueHuns gebutopckoit

3a00MKEHHOCTY

He 6onee 15 paboumnx oHel ¢ aatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyy 1 Nepe3akmiioYeHNI
[OroBOpOB).

1. Ocobble ycnoBsuA, NpUMEHAEMbIE ANA 06eCLleHeHVIFI ,Ele6l4T0pCKOl7I 3a0/MKEeHHOCTH, HE yKa3aHHOI71 B Ta6ru4ue «Buabl, ycnosusa

1 CPOKM NPU3HAHMS OnepaLyOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e febuTopckas 3af0MKEHHOCTb MO aBaHCaM, BblAaHHbIM Ha OMMaTy YCyr Cheyuanu3vMpoBaHHOro Lenosutapus,
ayauTOPCKOA OpraHu3auwu, OLUEeHWMKy, Oupxe W nuuy, OCYyLIECTBNALEMY BedeHWe peecTpa BrafenbLes
WHBECTULMOHHBIX naes MA® 1 Ha onnaTy pacxogoB, CBA3aHHbIX C JOBEPUTENbHBIM YNIpaBNEeHUEM, paBHa HOMWUHABHO
CTOMMOCTY 1 06€CLLEHNBAETCA NO NCTEYEHNM 25 paboumx aHEN ¢ AaTbl OKOHYaHMS CPOKa OKa3aHMs YCyr, YCTAaHOBMEHHOM

YCMOBMSIMM [I0TOBOPA;

e pebuTopckas 3amormKeHHOCTb Ynpaenstowen koMnaHum M, BosHWKILas B pesynbTaTe HapyLUEHUs NPaB BragenbLeB
WHBECTULMOHHBIX NaeB, paBHa HOMWUHAMBHOM CTOMMOCTU 1 06eCLeHMBaeTCs No UcTeveHun 25 pabounx gHen ¢ aatbl ee

BO3HWKHOBEHNA.

2. ObecLeHeHne pebuUTopCcKon 3aL0MKEHHOCTH, YKa3aHHOW B N.1 HE NPOU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA:

e Hannune 06OCHOBAHHOrO SKCMEPTHOrO (MOTWUBMPOBAHHOMO) CYXAEHUS YNpaBMstowen KoMnaHum 0 TOM, YTO 3ajepxka
CPOKOB OKa3aHMst YCAyr Wim noralueHuns AeBuUTopCKoii 3aA0MKEHHOCTI He SIBRSIETCS CMECTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU JOTKHUKE,

e  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3aaoiXeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40MmKeHHOCTb MO BO3MELLEHMIO HAoroB 13 BropxeTa He 06eCLiEHNBAETCS HE 3aBIUCUMO OT CPOYHOCTY ee
noralueHus. B cnyyae nonyyeHnst 0T HanoroBoro opraHa peLleHns 06 oTkase B OCYLLECTBIEHMN 3a4eTa (BO3BpaTa) CymMmm
W3NWLLHE YNNaYeHHOro Hamnora, NPOUCXoanT npekpaLleHne npuHanus B MIAD nebutopckoit 3a40mMKEHHOCTM MO BO3MELLEHMIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

Cnpasegnusas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEIMO u coenkam ¢ npon3BoaHbIMW (OMHAHCOBBIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLleHKM Takux caenok B Mpasunax onpeaenenus CYA.
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Mpunoxexue 7
k MpaBunam onpegenexus CHA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas Bupxa MMBB-PTC"
o [lybnnyHoe akuynoHepHoe obLectso "CaHkT-MNeTepbyprekas Gupxa”

[MpnunHa BHECEHUSI U3MeHeHW B [MpaBuna: yTOHHEHWe MCMoMb3yeMOoro Npu pacyéTe crpaBeanmMBon CTOMMOCTM Kypca BantoT
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