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HacTosive uameHeHus B [MpaBuna onpegeneHus CTOMMOCTM YMCTbIX akTuBOB (manee — [paBuna pacyéta CHA)
3aKpbITOr0 NaeBoOro MHBECTULMOHHOTO KOMOWHMpOBaHHOrO coHaa "PeHTHbIn goxop MNPO"  (nanee — ®oHa) paspaboTtaHbl B
cooteeTCTBMM co CTaHgapToM HauuoHanbHOW accoumaLm y4acTHukoB hoHaosoro poiHka (HAY®OP) o nopsgke onpegenenus
CTOMMOCTM YMCTbIX aKTWBOB NAEBOr0 MHBECTMLIMOHHOTO (hOHZA M CTOMMOCTM WHBECTULMOHHOrO nas (ganee — CTaHgapr)
pa3paboTaHHOM Ha OCHOBaHWM NyHKTa 2 cTaTbn 1 PegepanbHoro 3akoHa ot 13 uons 2015 roga Ne223-93 «O camoperynupyembix
OpraHu3aumsix B cpepe PMHAHCOBOrO pbiHKa» C y4eToM TpeboBaHWi, YCTaHOBNEHHbIX YkadaHnem baxka Poccum ot 25.08.2015 N
3758-Y «O6 onpeneneHn CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX POHAOB, B TOM YMCHE O NOPSAKE pacyeTa CpeaHerofoBom
CTOMMOCTM YUCTbIX aKTMBOB MAeBOTO MHBECTULMOHHOTO (POHAA UM YMCTbIX aKTMBOB aKLUMOHEPHOTO MHBECTULMOHHOMO (hOHAA,
pacyeTHO CTOMMOCTW MHBECTULIMOHHBIX NaeB NaeBbIX MHBECTULMOHHBIX (DOHA0B, CTOMMOCTM UMYLLECTBA, NepeaaHHoro B onnaty
MHBECTULMOHHBIX NaeB» (ganee — YkasaHwe).

CToMmOocCTb YMCTbIX aKkTUBOB POHAA onpeaensieTcs

- ©XEMECSYHO Ha nocneaHuin paboumin AeHb kaneHaapHoOro MecsLa Ao KaneHgapHoro Mecsila, NpeaLlecTBYIOLEro Mecsy,
B koTopoM MKA® uckntodeH u3 peectpa MAD;

- B CMly4yae NPUOCTAHOBNEHWS BblAAYM U MOralleHust WHBECTULMOHHBIX MaeB — Ha AaTy BO30OHOBNEHMS WX Bbigaun u
norawleHus;

- B CNyyae npekpalyeHns oHaa — Ha [aTy BO3HUKHOBEHUSI OCHOBAHUS €70 NPeKpaLLeHus:;

- Ha [aTy COCTaBMneHus Cnucka BnadernbLeB MHBECTULMOHHBIX NaéB B Cryyae YaCTUYHOrO NOralleHnst MHBECTULIMOHHbIX
naes Ge3 3asBneHuns TpeboBaHMIn BNagenbLeB MHBECTULMOHHBIX Naes 06 WX noralieHun, Ha nocneaHuin pabounin JeHb nprema
3a5BOK Ha BblAayy WHBECTULMOHHbIX Naes..

- Ha nocnegHui pabounin feHb Cpoka npuema 3asBOK Ha NpuoBpeTeHne UHBECTULMOHHBIX Naes, BblAaBaeMbIX NpU JOCPOYHOM
noralleHni HBECTULIMOHHBIX NaeB;
- Ha nocneaHuit pabounit AeHb cpoka npuema 3asBoK Ha NpUobpeTeHre JONOMHUTENbHBIX UHBECTULMOHHBIX Naes;

CroumocTb uncTbIX akTvBoB ®PoHAa paccumTbiBaeTcs Mo COCTosHMIO Ha 23:59:59 fgathl, MO COCTOSHMIO Ha KOTOPYH
onpepensetca CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHyl daTy B AOCTYMHbIX AN YNpaBhstoLehn KOoMnaHuu,
OCyLLeCTBRsIIOWEN aoBepuTentHoe ynpasnenne NN (ganee — YK, Ynpasnstowas KOMNaH1s) UCTOUHMKAX BHE 3aBMCUMOCTM OT
4acoBoOro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOr0 MHBECTWULMOHHOMO (poHAa Ha noboi AeHb onpedenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEM YUCTbIX aKTWBOB Ha Kaxabld pabouni [eHb KaneHaapHoro roga (ecnm Ha pabouunii AeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX aKTUBOB HE OMpefensnach — Ha NocneaHni AeHb ee onpeaeneHus, NpeawecTsyoLui
TaKkoMy [HI0) C Hayana roga (C AaTbl 3aBEPLUEHWS (OKOHYaHWS) (hOPMMPOBAHMS NMAEBOro MHBECTULMOHHOMO ¢hoHOa) 40 AaTbl
pacyeTa CpeaHerogoBOil CTOMMOCTW YMCTbIX aKTMBOB K umciy paboumx gHeW B KanewgapHom rogy. B uensx onpepenexus
CpeaHerogoBom CTOMMOCTM YNCTBIX aKTMBOB 4aTow, 3a koTopyto onpegensietcs CHA M, noHumatoTcs Bce AaThbl OnpeaeneHus
CYA TMN®, ykasaHHble B HacToswwwx Mpasunax pacuéta CHA.

CToMMOCTb YUCTbIX aKkTMBOB POHAA, B TOM YUCNe CpeaHerogoBas CTOMMOCTb YNCTbIX aKTUBOB (DOHAA OMpeaenseTcs ¢
TOYHOCTBIO 40 ABYX 3HAKOB MOCMe 3ansToi, C NPUMEHEHNEM NpaBuMI MaTeMaTYECKOro OKPYrieHus B BanoTe onpepenexus CHA B
cooTBetcTBUM C [lpaBunamu foseputensHoro ynpaenenus MA® (ganee — MMpasuna Y MMA®), peictsytowmmm Ha Aarty
onpegenenus CHA. PacueTHast CTOMMOCTb MHBECTULMOHHOIO nas MNP onpeaensieTcs ¢ TOYHOCTLIO A0 2 3HAKOB MOCHE 3ansToMn, C
NPMMEHEHWEM MpaBWN MaTeMaTUYeCKoro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetcTBun ¢ [Mpasunamu OY MO,
JencTayoWwmMm Ha gaty onpeaenenus CHA.

Hacrosiwe lMNpasuna pacyéta CHA npumenstotes ¢ 01.06.2023 roga.



OrnaBnexue:

naBa 1. O6wWwme NoONoXeHNsA, TEPMUHbI U ONpeaeneHns

naBa 2. OnpegeneHue cnpaBeanMBON CTOUMOCTU aKTUBOB M 00513aTeNbCTB

naBa 3. Kputepun npusHaHmsa (npekpaLieHms npu3HaHus) akTuBOB M 006513aTenbCTB

na.a 4. Mopapok pacuyeTa BeNMYMHbI pe3epBa

naga 5. NpaBuna okpyrneHns npu pacyeTe cnpaBeAIMBOi CTOMMOCTM OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpasnstowein komnaHuen u CneuuanusnpoBaHHbIM

genosutapuem npu onpegeneHnn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUUE NONOXEHUA

B HacToswmx [lpaBunax pacyéta CYA mcnonb3ytoTcs TepMUHbI, NPeasycMOTPeHHble B [paxaaHckom kopekce Poccuiickoi
®enepauuu (yactb nepsas) ot 30.11.1994 N 51-03, degepanbHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKe LieHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takxe criegytowie TEpMUHBI U onpeeneHus:

AKTMBbI — leHEXHbIe CPEACTBA, LeHHble Bymark u/unm nHoe UMYLLECTBO, BKMKOYas UMYLLECTBEHHbIE NPpaBa;

CrommocTb YncTbix akTuBoB (CYA) — BennumHa, onpeaensiemast B COOTBETCTBUM C 3akoHo4aTenbCTBOM Poccuitckon ®epepauum,
Kak pasHuWLua Mexgy CTOMMOCTbIO aKTUBOB NaeBOr0 MHBECTULMOHHOrO doHaa (panee - MU®) n BennumHol 06s3aTeNbCTB,
nognexaLumx UCNOSTHEHWIO 3a CHET YKalaHHbIX aKTUBOB (ganee — 0653aTenbCTBa), Ha MOMEHT pacuéta CHA M.

MpaBuna pacuyéta CYA — BHYTPEHHWI [LOKYMEHT YNpaBRslOLEA KOMMAHWW, pernaMeHTUpYoWMiA NopsaoK onpegeneHus
CTOMMOCTM YNCTbIX akT1BOB AP 1 CTOMMOCTM MHBECTULMOHHOTO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonmyyeHa nMpu Npojaxe akTvBa WK ynnadeHa npu nepepave
obszatenbcTBa B xoae 00bIYHOM CAEMNKM HAa OCHOBHOM (MnW Hanbonee BbIrOAHOM) PbiHKE Ha 4aTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycrnoBusx (TO eCTb LieHa BbIXOda), He3aBWCUMO OT TOrO, SIBMSETCH MU Takas LeHa HenocpedCcTBEHHO Habniogaemon wnm
paccunNTbIBAETCA C UCMOMb30BAHNEM LPYroro MeTOAA OLEHKM.

Poccuitckas bupxa — poCCUNCKWNA OpraHu3aTop TOPrOBIM HA PbIHKE LIEHHbIX Bymar;

WUHocTpaHHasA bupixa - HocTpaHHas oHgoBas bupxa;

Habniopaemas v goctynHas bupxeBas nnowagka — Toproeasi noLagka POCCUIMCKON W (U5n) MHOCTPaHHOM BUPXK, K KOTOPO Y
YnpaBnstowen KoMnaHuM ecTb AOCTYN, Kak HanpsMyto, Tak M 4vepe3 (PMHAHCOBbIX nocpeaHukoB. Crncok [oCTynHbIX W
Habntogaemblx NnoLwagok packpbiBaeTCs Ha CanTe ynpaBnstoLLEen KoMnaHui U 0BHOBNSETCS MO Mepe U3MEHEHMI:

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

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM Onepauui ¢ akTUBOM M 0653aTeNbCTBOM NPOBOAATCA C AOCTATOYHOM YacTOTON U B
[O0CTaTO4HOM 06beMe, NO3BONSAIOLLEM NONYyYaTh MHGOPMaLMIO 06 OLEHKaX aKkTMBOB UK 0BS3aTENLCTB HA MOCTOSIHHON OCHOBE.

[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMN KOTOPbIX MOrYT ObiTh: (eaepanbHble opraHbl UCMONHUTENBHON BNaCcTy
Poccuitckon ®egepauun; opraHbl UCMONMHUTENBHON BRacTi CyGbekToB Poccuitckon deaepauui; poccuinckine opraHbl MECTHOTO

CaMOYMNpaBIeHNsi; POCCUICKME tOpUANYECKe FULA; MHOCTPaHHbIE OpraHbl TOCYAAPCTBEHHOM BRACTW; MEXOyHapOAHbIe



(PMHaHCOBblE OpraHusauuy; aaMUHUCTPATUBHO-TEpPPUTOPUArbHbIE 006pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; MHOCTPaHHble
topuamnyeckue nuua.
M®U — npon3BoaHbLIN (PUHAHCOBBIN UHCTPYMEHT.

JIBHKMOe MMYIECTBO, HH:KEHEPHBIE COOPYKEHUSI U ceTH (BKJIOYAA JIMHeHHbIe 00beKThI), a TAKIKe
00beKThl MHKEHEPHOI MHPPACTPYKTYPHhI, o0ecneunBamwmue GyHKIUOHUPOBAHME, IKCIIYATAIUIO U
KOMMYHaJIbHOEe o0ecrnieyeHHe O0bEeKTOB HEIBH:KMMOCTH, a TAaKiKe HWHKeHEPHble CHCTEMbI H
o0opynoBanue, odecneunBaie (QYHKIUOHUPOBAHNE M JIKCILIYATAIMIO 00bEKTOB KANMTAJIbHOIO
CTPOUTEIbCTBA — MAIlMHBI M O00OpyIOBaHUE, MpUOOpeTacMble BMECTE C OOBEKTOM HEIABHMXKMMOCTH,
YCTaHOBJICHHbIE BHYTPU HETO, HO HE SIBJISIOIICECS €ro COCTaBHON HEOTHEMJIEMOM YacThIO U OTHEIUMBIE Oe3
ero paspyleHus WM HeKBATU(UIMPOBAaHHBIE B KAYECTBE HEABMKUMOTO UMYIIECTBA: 0OBEKTHI HHKEHEPHOIH
UHOPACTPYKTYpHI, obecreynBaromue GyHKIMOHUPOBAHUE, SKCIUTyaTallMI0 U KOMMYHaJIbHOE OOecrieueHne
OOBEKTOB HEIBWKMUMOCTH, a TaKKe€ HWH)XEHEpHBIE CHCTeMBbl U 00OpydOBaHHE, OOECIeUHBAIOLIIE
(YHKIIMOHMPOBAHUE U HKCIUTYaTAI[MI0 00bEKTOB KalIMTATBHOTO CTPOUTEIBCTBA, B TOM YHUCIIE!

- XOJIOJWJIbHBIE KaMEPbI, IPOMBIIIJICHHbIE XOJIOIUIbHBIE KaMEPhI, 000pPYJ0BaHHE X0JI010CHAOKEHUS;

- YCTpPOWCTBa  DJIEKTPOCHAOXKEHHS,  AJICKTPOOOOpPYIOBaHHWE,  HMHBEPTOPHOE  OOOpYAOBaHUE,
pacnpeenuTenbHble W/ TpaHc(HOopMaTOpHbIE MOACTAHIIMY U PACTIPEACTUTENbHbIE TYHKTHI,

- CETH CBsI3H, Tele(OHHbIE CETU U KOMMYHUKAIINH;

- CHCTEMBI CUTHAIM3AINH, HEHTPAIN3allul U OJIOKMPOBKH, HH(POPMAITMOHHBIE KOMIUIEKCHI M CUCTEMBI
yIIpaBIICHUS IBUKCHUEM;

- CHCTEMBI OXpaHHOW CHTHAJIN3aINH;

- aBTOMATHM3HMPOBAHHAS CHUCTEMa KOHTPOJS 3ara30BaHHOCTH, AaBTOMATHU3MPOBAHHAS  CHUCTEMa
yIpaBiIeHUS U IUCIIETYEPU3aLMU, CHCTEMbI KOHTPOJIS M YIPaBIECHUS JOCTYIIOM;

- CHCTEeMbI BOJIOOTOIUICHHUS, BOJOCHA0KEHUS, JIEKTPOOTOIIICHHUS,

- CHCTeMBbI OKapHOM CUTHAJIN3alHU, CHCTEMbl OXpaHHOW CUTHANIM3ALINY, BUACOHAOIIO/ICHUE;
CUCTEeMa [01aYy BO3yXa;

CUCTCMA BCHTUJIALUU, AIMOYAAJICHUA, XO.HOI[OCH3.6)KGHI/I$I U KOHIAUIIUOHHUPOBAHUS

MOITLEMHO-TPAHCIIOPTHOE 000pyAOBaHUE: JTU(PTHI MACCAKUPCKHUE, TPY30BBIE, TPY30MaCCAKUPCKUE,
HOJbEMHHUKU;

- CTeIUTaXKHOE 00OPYyIOBaHUE U CTOMKHU;

- JIM3eJb/Ta30TeHEePaTOPHBIC FITEKTPOCTAHIIHH;

- HACOCHBIC CTAHIINY;

- KOTEJbHEIC,

- 3alOpHBIE YCTPOWCTBA, BOPOTA, JBEPH, 3a00pbI, OTPAKICHUS, 3alllUTHBIC CETKH, KOHTPOJBHO-
MPONYCKHBIC TYHKTHI,

- aBTOMOOWJIbHBIC (BpEMEHHBIE) T0POTH, achaaIbTUPOBAHHBIC TIOIIA IKH;

- MMapKOBKH (TTApKOBOYHBIE MECTA).

YpoBeHb LeHbI NpU onpeaeneHUn cnpaseasiuBOA CTOMMOCTU - YPOBHU LieH Npu onpeaeneHun cnpasednmBoi CTOMMOCTH
onpegensTcs B cooTBeTCTBAM ¢ MexayHapoaHbiM cTaHgapToM duHaHcoon otyeTHocTu (IFRS) 13 «OueHka cnpaBeameom
CTOMMOCTW», BBEAEHHbIM B AENCTBKE Ha Tepputopumn Poccuinckon ®epepauum npukasom MuHucTepcTBa uHaHCoB Poccuickon
O®epepauym ot 28.12.2015 N 2174 "O BeegeHun MexayHapogHbIX CTaH4ApPTOB (DMHAHCOBOWM OTYETHOCTM W Pa3bsiCHeHWI
MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOM OTYETHOCTW B JeiCTBME Ha Tepputopum Poccuidckon depepauuy U 0 npusHaHum

YTPaTMBLLMMM CUTY HEKOTOPbIX MPUKa30B (OTAEMNbHBIX MOMNOXeHMI Npuka3oB) MuHucTepcTBa thuHaHcoB Poccuiickon depepaumm’.



OCHOBHOI PbLIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLIMM AJ1 COOTBETCTBYIOLLENO aKTMBA MM 06s13aTensCTBa 06HEMOM
TOProB W1 YPOBHEM aKTUBHOCTM.
1.1. [ns uenei onpegeneHus cnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umylectso MNP, ncnonbaytotes
MOZENM OLEHKM CTOUMOCTM LiEHHbIX Bymar, 45151 KOTOPbIX ONPeAEneH akTUBHBIN PbIHOK, 1 MOAENM OLEHKM CTOMMOCTM LEHHBIX GyMarr,
ANS KOTOPbIX HE ONPeAEeneH akTUBHbBIN PbIHOK.
1.2. AKTVBHbIM PbIHKOM Ans LeHHbIX Bymar, JONyWeEHHbIX K Topram Ha POCCUWACKOM WKW MHOCTPaHHOW Gupxe (3a
UCKMIoYEHNEM 0bnuraumii BHeLWHNUX obnuraumoHHbIX 3ammoB Poccuiickon ®efepauun, AOMroBbIX LEeHHbIX Bymar MHOCTPaHHbIX
rocyaapcTs, €Bpoobnuraynuin MHOCTPaHHbIX 3MUTEHTOB, AOMMOBbIX LEHHbIX Bymar MHOCTpaHHbIX rocydapcTB, LeHHbIX Bymar
MeXAYyHapoaHbIX (OMHAHCOBbLIX OpraHu3auuin) Npu3HaeTcs AOCTynHas v Habmogaemas bupxesas nrowagka (poccunckas unm
WHOCTpaHHas Gupxu u3 Cnucka locTynHbix 1 HabniogaeMbix pbIHKOB, packpbiTOro Ha cailTe ynpasnstoLLiei KoMnaHum), B Cryvae
HanW4us LeHbl Ha JaTy onpegenenus cnpaBeanmBoi CTOMMOCTI U COOTBETCTBUS OBHOBPEMEHHO CriefyIoLWmUM KpUTepusam Ha gaty
onpegenexns CYA:

a) CosokynHblin 06bem Topros 3a nocneaHue 10 Toprosbix gHen npesbicun 500 000 pybnen;

b) Konuuectso caenok 3a nocnegtne 10 Toprosbix aHel - 10 wTyk u Bonee (aaHHOe yCnoBWE HE NPUMEHSIETCS B Cryyae,

ecnm xots 6bl ogHa Gupka u3 Cnucka [ocTynHbix 1 Habntogaemblx pbIHKOB, PacKpbITOrO Ha CalTe ynpaBnstoLlein

KOMMNaHWKW, He pacKpbIBAET AaHHbIE O KOJINYECTBE CAEIIOK C LI|eHHOI7I 6ymar017|).

B cnyyae, ecnv Ha BCex JOCTYMHbIX M HabnogaeMbix GUpxeBbIX NroLaakax Obin HETOProBbIN AeHb Ha AaTy onpeaeneHus
CYA - aHanu3npyTCs faHHbIe NOCNeAHEro TOProBOro AHA Ha AaHHbIX Nroaakax. Mpy 3TOM yYnNTLIBAIOTCS W aHaNMU3MpyTCS
CYLLIECTBEHHbIE HabnoaaeMble CoBbITUS B OTHOLLEHMM AMUTEHTA UMK PbIHKA B LIENOM, KOTOPbIE NPOM3OLLNM C MOMEHTA

NocCregHero ToproBoro AHA U KOTopble Mornu Obl MOBNEYbL M3MEHEHNE OLIEHKK:

1. B cnyyae BO3HUKHOBEHUS CriedyHoLmx coBbITui:

e Bo3HukHOBEHME NpKU3HAKOB 0BECLEHEHNS, N3MOXEHHbIX B MPUIOXEHWM 2.

e CobbITWS CNNSHWS 1 NOrMOLLEHNS KOMMaHWIA C y4acTUEM SMUTEHTA UNK FONOBHbIX, JOYEPHIX KOMMaHWI; NPUBMEYEHNS 1
noraLleHus kanurarna SMUTEHTOM U TOMOBHBIX, AOYEPHUX KOMMaHWMN.

o [IpnocTaHoBKa TOProB, OEMMCTUMHI U U3MEHEHWE KaTeropuy NUCTUHra Ntobon LieHHON Gymaru aMuTeHTa Ha noboi
TOpryemoi Gupxe.

o  CHKeHWe KpeaUTHOro peiTUHra, yYXyALLeHne NporHo3a penTuHra nubo 0T3blB perTuHra, unn obbsBneHne gedonta no
rocAonram CTpaHbl FOPUCANKLUA Ui CTPaH BEAEHWS! OCHOBHON 9KOHOMWUYECKON AEATENbHOCTI AMUTEHTA.

CTOUMOCTb OMpeSensieTcsi B COOTBETCTBIM C MOPSIAKOM KOPPEKTUPOBKM, MPeAYyCMOTPEHHbIM MpunoxeHuem 5.

2. B cnyyae u3MeHeHs Krio4eBoii CTaBKM pacyeT CTOMMOCTH OCYLLECTBIISIETCS HA OCHOBE LieHbI Ha JaTy OLEHKN,
paccuutanHoi HKO AO HP[J no Metoguke HP, 6a3a gaHHbix «LleHosoin ueHTp HPL» (nanee umenyetcs Metoguka HP11)
noBbIM JOCTYNHBIM METOAOM pacyeTa, a B Cryyae ee OTCYTCTBMSA Ha AaTy OLEHKM - Ha OCHOBE MOTUBMPOBAHHOIO CY)XAEHNS

yI'IpaBJ'IFHOLIJ'eVI KOMNaHWW No MOAENN KOPPEKTUPOBKM LiEHbI NPeablAYLEro TOproBoro gHA.

AcTouHMKOM MHOpMaLmMK sBnsieTcs canT baHka Poccum 1 JleHTa HOBOCTEN.

! Iena, paccunrannas HKO AO HPJI no merononorusm, yreepaaenasiv 01.12.2017 u nosauee. IIpuoputer oTmaercs mocueauei
YTBEpKJCHHOH METOANKE B PaMKaX KaXKIOTO BHIA IIEHHBIX OyMar.
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B cnyyae, ecnm Ha gaty onpegenenus CHA HeToproBbii eHb Obin Ha OLHOWM UM HECKOMBKMX LOCTYMHbIX M HAbNaaembIx
OvpXeBbIX Nnowagkax, aHanmuaupylTcs AaHHble TeX HOCTYMHbIX W HabmogaeMbix OWpXeBbIX NNOWAdoK, Ha KOTOPbIX

OCYLLECTBAANMCL TOPTU Ha gaTy onpeaeneHus CYA.

1.3. OCHOBHbIM PLIHKOM 47151 POCCUACKMX LiEHHbIX Bymar npusHaeTcs:
1.3.1. Mockosckast bupxa, ecnn Mockosckas bupxa SBNSETCS aKTUBHBIM PbIHKOM
1.3.2. B cnyuae, ecnu Mockockasi Gupxa He SBNSETCA aKTUBHBLIM PbIHKOM — poccuiickas bupxeBas nnowaaka 13 yucna

aKTMBHbIX PbIHKOB, MO KOTOPOIA OnpeaeneH HaubonbLumii o6LLmMiA 06beM coenok Mo KonM4YecTBy LieHHbIX Gymar 3a nocneaHve 10
TOProBbIx AHen. Mpu oTCYTCTBUM MH(bOpMaLMi 06 0BbemMe CAENOK MO KONMYECTBY LieHHbIX Bymar 1cnonbayetcs uHdopmaLms 06
obbeme cenok B IeHEXHOM BbipaxkeHuu. Mpu paBeHCTBE 06beMa CLenok Ha pasniniHbIX TOProBbIX MIOLLaAKaX OCHOBHBLIM PbIHKOM

CYUTaeTCA Toproesas nnollanka ¢ HanbOoMbLUMM KOIMYECTBOM CAENOK 3@ AaHHbIN nepuon

14. OCHOBHbIM PbIHKOM 151 MHOCTPaHHbIX LEHHbIX ByMar (3a UCKIMIOYEHNEM LieHHbIX Bymar, nepeyncrieHHelx B n. 1.4.3.)
nNpu3HaeTCs:
1.4.1. /HocTpaHHas Bupxa unm poceuinckas Bupxa 13 yncna akTUBHbIX PbIHKOB, N0 KOTOPO OnpeaeneH HanbonbLumin 06LLmi

06beM TOProB Mo KONMYECTBY LEHHbIX Oymar 3a nocrnegHue 10 ToproebIx QHEN.

14.2. Mpn oTcyTcTBMM MHGpopMaLum 06 obbeme TOProB MO KOMMYECTBY LiEHHbIX Bymar mcnonbayetcs uHgopmaums 06
obbeme TOProB B AEHEXHOM BbipaxeHun 3a nocnegHue 10 ToproBbix AHeir. Mpu aToM BenuumHbl o6bema TOProB B BarnioTe
KOTMPOBKM nepeBoasTca B pybnm no kypcy baHka Poccum Ha paty onpepenenns CHYA. Mpu paBeHcTBe ob6bema TOproB Ha
pas3nnyHbIX TOPrOBbIX MIOLAAKaX OCHOBHbIM PbIHKOM CYMTAETCA TOproBast niowaaka ¢ HaubomnblwMM KONMYECTBOM CAENOK 3a
nocnegHue 10 ToproebIx QHEN.

1.4.3. [Ina obnuraumin BHELWHMX oBrnuraumoHHbIX 3aiMmoB Poccuickoir ®egepauu, JONMOBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcTs, €Bpoobnuraunuin MHOCTPaHHbIX 3MUTEHTOB, AOMMOBbIX LiEHHbIX Bymar MHOCTpaHHbIX rocydapcTB, LeHHbIX Bymar
MeXAyHapOoaHbIX (OMHAHCOBBIX OpraH13aLmii OCHOBHbLIM PbIHKOM MpU3HaeTcs BHeOUpxeBon pbIHOK NMbo Mockosckas bupxa, ecri
Ha paty onpegeneHus CHA MockoBckasi Gupxa 0TBEYaeT KpUTEPUAM aKTUBHOTO PhIHKA.

1.5. [ns uenen onpefeneHns cnpaBeanuBoil CTOUMOCTM akTBoB ®oHAa, B CriyYae eciiv OCHOBHBIM PbIHKOM A9 LIEHHOM
Bymarn onpegeneHa MockoBckasi Gupka, MCMONb3yTCA AaHHble MTOTOB TOProB 3a BECb TOPrOBbIM A€Hb (OCHOBHAs NoC
LONOSHUTENbHASA TOPrOBbIE CECCUM).

1.6. OcHoBHbIM pbiHKOM [1OU aBnsieTcs Bupxa, Ha KOTOPO ObiN 3aKMYEH COOTBETCTBYHOLLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTU aKTMBOB M 00653aTeNnbCTB
2.1. CTOMMOCTb aKTMBOB M BenuuuHa 0643aTenbCTB OMPefensioTes no CrnpaBeafivBoi CTOMMOCTM B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM drHaHcoBom otyeTHOCTH (IFRS) 13 «OueHka cnpaBeanmBoil CTOMMOCTMY, BBEAEHHbIM B JEACTBME
Ha TeppuTopun Poccuiickon ®egepaun npukasom MuHuctepctea dmHaHcoB Poccuitckoin ®eaepaumm ot 28.12.2015 N 2174 "O
BBeAeHUM MexayHapoaHbIX CTaHOdapToB (DMHAHCOBOW OTYETHOCTU W PasbscHeHuit MexayHapoaHbIX CTaH4apToB (PUHAHCOBOM
OTYETHOCTM B AENCTBME Ha Tepputopumn Poccuiickoir depepaumm 1 O NpU3HaHUM YTPATUBLUMMM CUIY HEKOTOPbIX MPUKa3oB
(oTAenbHbIX NonoxeHuni npukasos) MuHucTepcTBa dmHaHcoB Poccuiickoin ®egepauun”.
2.2. lonycTUMbIe METOAbI onpeaeneHus cnpaBeanyuBoi CTOMMOCTU LieHHbIX Oymar.

2.2.1  MeTogbl OUEHKN LigHHbIX Bymar ycTaHoBneHbl B Mpunoxenun 1. CnpaBeanneas CTOMMOCTb LONTOBOW LIEHHOM

6y|v|arV| onpenenseTca C y4eTOM HaKOnIeHHOro KyrnoHHOro goxona. CyMMbI HaKOMNEeHHbIX KYNOHHbIX A0X0A0B No

6



LeHHbIM Oymaram oueHuBatotcs no AaHHbIM TMAO «MockoBckas Gupxa». B cnyyae OTCYTCTBMSI A@HHbIX

Mockosckon 6upku no HK[ cymMMbl HakonneHHbIX KymOHHbIX JOXOLOB MO LEeHHbIM Bymaram OLeHWBaTCS B

CYMMe, WCYUCIIEHHOW WCXOOS W3 CTaBKW KyNOHHOTO [O0XOAQ, YCTAHOBMEHHOW B pELeHMM O Bbinycke

(BONOMNHUTENBEHOM BbIMyCKe) UM NPOCMEKTE AMUCCUOHHBIX LieHHbIX Bymar B cnyyae, ecniv npocnekTom ‘ammccum

LeHHbIX Bymar npeayCMOTPEHbl NEPEMEHHbIE KYMOHbI W/MAWM HOMWHAr, BEMNYMHA KOTOPbIX HEW3BECTHbI M/MK

3aBMCUT OT OMnpefeneHHbIX NokasaTeneit, 1 OueHka LEeHHOM Bymary npou3BOAMTCS B YCMOBUSIX OTCYTCTBUSA

aKTWUBHOTO PbIHKa, TO ANS OLEHKM BEMNYMHbI TaKVUX NNATEXEN UCMOMNb3yeTCs NOPSAOK, ONUCaHHBIN B MpUnoxeHnn

41.

2.2.2 Cnpaeegnueasi CTOMMOCTb LEHHOW Oymaru npusHaetca pasHo O (Homb), B cnyyae oduumancHoro
ony6nmkoBaHNs coobLLeHNS 0 HAHKPOTCTBE AMUTEHTA LieHHOM Bymaru - ¢ gatbl ouumanbHoro onybnmkoBaHus
TaKoro COOBLIEHNsI (3@ MCKMKOYEHWEM CRyvaeB Hanuumst nybnMyHbIX KOTMPOBOK 3TMX Oymar, nubo otyeTa
OLeHLLMKa Ha AaTy nocre Havana npouecca 6aHKpOTCTBa M He paHee 6 Mec. 40 MoMmeHTa pacyeta CYA, npu
NCMONb30BaHMM OTYeTa OLUEHLUMKA NPWU  NOSIBNIEHWM HOBOW MHGOPMAUMM O CHWKEHUM BO3MOXHOCTM
BOCTPeOOBaHMS 3a40MKEHHOCT UMM CHUXKEHWW OLEHKM MOTEHUMANbHBIX CYMM K MOSyYeHUo YrpaBnstoLias
KOMNaHWs JOmKHa B CPOK He Gonee 2 Heaenb MOMyYMTb HOBbLIM OTYET OLEHLWMKA NNBO NMPUHATL CTOMMOCTb
3a[J0/MKEHHOCTM paBHOM Hynio). CnpaBeanuBas CTOMMOCTb aKTWBa, NPY BO3HUKHOBEHWW NPU3HAKOB 06eCLeHeHNs
W OTCYTCTBUM KOTUPOBOK 1-r0 YpOBHS ONpeAenseTcs no MeToay NpuBeLEHHON CTOMMOCTU ByayLInX AeHEXHbIX
NOTOKOB, Y4UTbIBAs KpeAUTHbIE pucku (Mpunoxexue 5)

2.2.3. CnpaBefnBasi CTOMMOCTb 33[0MKEHHOCTW MO COENKam C LEHHbIMM Bymaramy, 3akmto4YeHHbIM Ha ycrnoBusx T+,

onpegensieTcs B pasmMepe pasHuLbl Mexay BbipaeHHoN B BantoTe onpeaeneHus CYA M cnpaseannBon CTOMMOCTbIO

LeHHbIX Bymar, SBRSIOWNXCA NpeaMeToM CAEenkA, U CyMMOW CAEnKM B BarnoTe CAEMnKkM, NpUBELEHHOW K BanioTe

onpepenenus CHA NN B cootetcTBIM € n.2.5 Mpasun pacuéta CHA.

B cnyyae nonoxuTencHon pasHuLbl, CAENKA NPU3HAeTCs B COCTaBe aKTUBOB (AebUTOpCKas 3aA0MKEHHOCTb) Y

nokynatens/ B coctaBe 0653aTenbCTB (KpeAMTopCKas 3a4omKeHHOCTb) Y NpofasLa, OTpULaTensHON pasHnLbl —

B abCOMIOTHOM 3HayYeHWn B cocTaBe 00683aTeNbCTB (KPEAUTOPCKas 3a40MKEHHOCTL) Y NOKynaTens/B CcocTaBe

aKTBoB (gebuTopckas 3afomKEHHOCTb) Y NpogaBLa.

Mpwn onpegeneHun cnpaBeanmMBoi CTOMMOCTI 3a0MMKEHHOCTI MO cAenkam ¢ obrurauusMm, 3aknioYeHHbIMU Ha
ycrnosusix T+, cnpaeefnBas CTOMMOCTb 0Bnvrauui, SBASIOLMXCS NPeaMeToM CAENKM, C AaThbl 3aKMoYeHUs caenku ao
Aatbl nepexofa npas cOBCTBEHHOCTN Ha LieHHble Bymaru, exefHEBHO ONPeaenseTcs C y4eTOM HaKOMMEHHOro KyMOHHOMO
[oxofa, onpeAerneHHoro Ha aaTy pacyeTa no CAernke B COOTBETCTBIUM C YCMOBUAMM COENKU I NpaBunamm opraHusaTopa
TOProB.

CnpaBegnuBas CTOMMOCTb aKTWBa (3a UCKIIOYEHNEM BUPXEBbLIX Onepauuin B pexvume 6e3agpecHbix TOPros) npu
BO3HMKHOBEHWM NpPU3HAKOB O0BECLEHEHWS, OMpeaenseTcs no MeTOAy NPUBEAEHHON CTOMMOCTU Oyaywmx AEHEXHbIX
NOTOKOB, YUUTbIBAs KpeauTHble pucky (Mpunoxenue 5).

2.24. Cnpasegnusasi CTOMMOCTb 3a[O0IPKEHHOCTM MO CAenkam C BanioToW, 3aKMOYeHHbIM Ha YCloBusx T+,
onpedenseTcs B pa3vepe pasHuLbl Mexay Tekyllen CripaBednvBOiA CTOMMOCTBIO BanioThbl, SBASHOLLENCS
NpeaMeToM CAENKM, BbipaeHHoW B BantoTe onpeaeneHns CHA M, 1 cTonMocTbto BankoThl, 3apMKCUPOBAHHOM
B JOrOBOpPE Ha AaTy UCMOSTHEHWS CAENKM, BbipaxeHHON B BantoTe onpeaeneHus CHA MY B cooteetcTBum ¢ n.2.5

lMpaBun pacyéta CHA.



B cnyyae MOMNOXMTENBHON pasHuLbl, caenka nNpu3HaeTCs B cocTase aKTMBOB
(nebuTopckas 3agoMmKeHHOCTb) Y NokynaTens/ B coctaBe 00s3aTensCcTB  (KPEAMTOPCKas 3a40MMKEHHOCTL) Y NMpogaBLa,
OTpuLATENbHON pasHuUbl — B abCOMITHOM 3HaYeHWM B cocTaBe 06s3aTeNbCTB (KpeauTopckast 3a40MKEHHOCTb) Y
nokynaTens/B coCTaBe aKTUBOB (AebuTopckas 3aA0MKEHHOCTb) Y NpoAaBLa.

CnpaBegnuBas CTOMMOCTb aKTVBa, NP1 BO3HUKHOBEHWW NPU3HAKOB 06ECLIEHEHNS, ONPeaeNiAeTCs N0 METOAY NPUBEAEHHON
CTOMMOCTM ByayLLMX OEHEXHbIX MOTOKOB, YUMTbIBAs KpeauTHble pucku (MpunoxeHne 5), 3a UCKNKOYeHeM GUPXeBbIX 1
BHEOMPXEBLIX CAEMNOK C BaniTOW, B KOTOPbIX MPEAYCMOTPEHbl CTaHAAPTHbIE YCNOBUS PaCYeToB, WCMONb3yeMble
y4aCTHUKaMM pbIHKa B OTHOLLEHWUW COEMOK «COT» ANsi COOTBETCTBYHOLLMX BarOTHbIX Nap HA BamnoTHOM pbiHKe MOCKOBCKOM
oupxu.

2.2.5. [Ing ocTanbHbIX CNy4YaeB OLIEHKM LieHHbIX Bymar, TekyLas cnpaBeanusas CTOMMOCTb LieHHbIX Bymar onpegensercs
Ha OCHOBE MOTMBWPOBAHHOIO CyXAeHUs YNpaBnstoLeid KOMNaHum B Cryyasx, NpeaycMoTpeHHbIX IMpaBunamm pacyeta

CYA, nopsigok hopMMpOBaHUS KOTOPOro COAEPKUTCA B MyHKTe 2.7 Mpasun pacuéta CHA.

2.3. [lonycTMMbie MeToAbI OLIEHKN AeOMTOPCKON 3aJ0IMKEHHOCTH.
2.3.1. CnpaBepnuBas CTOMMOCTb AEOMTOPCKON 3af0MKEHHOCTU NO NPOLEHTHOMY (KyNnOHHOMY) AoxoAy NO JONrOBbIM
LeHHbIM Gymaram onpesensieTcs B criefyioLem nopsake:
B pa3smepe, onpedeneHHOM Ha [aTy HacTynneHus Cpoka MCMONHEHUst COOTBETCTBYtLLEro obs3atenbCTa (4aTy MCTEYeHNs
KyMOHHOrO nepuoaa) B COOTBETCTBUM C YCMOBUSIMM BbIMycka LIEHHOW Gymaru, 1 MCXoas M3 KOnMYecTBa LeHHbIX Gymar Ha gaty
HaCTynneHWs ykasaHHOro Cpoka C ykadaHHOW AaTbl 40 HACTYNNeHUs Hanbonee paHHemn U3 gart:
- paKTMYECKOro UCMOMHEHNS AMUTEHTOM 0053aTENBCTBA;
- UCTEYeHus 7 [HEBHOro cpoka (paboune AHW) C AaTbl HACTYMMEHUs Cpoka WUCMOMHEHWs 0653aTenbCTBa POCCUICKUM
amuteHToM, 10 aHEBHOro cpoka (paboume AHM) € AaTbl HACTYNNEHUS CPOKa UCMONHEHUS 0Bs3aTenbCTBa MHOCTPAHHbBIM
9MUTEHTOM (CPOKM, Knaccudmkaums Takon AeOUTOPCKON 3afO0IMKEHHOCTW W MOAXOL K OLEHKe yCTaHaBMMBAKOTCA B
MpunoxeHun Ne6 k Mpasunam onpeaeneHus CHA);
CnpaBeanueasi CTOMMOCTb aKTMBa, MpU BO3HWKHOBEHWM MPU3HAKOB OOECLIEHEHMs, onpegensietcs no MeToay NpUBESEeHHOM

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

2.3.2. CnpaBeanuBasi CTOMMOCTb [A€OMTOPCKOM 3aA0SKEHHOCTM MO 4YaCTUYHOMY/MOMHOMY MOTalEHUH 3MUTEHTOM
OCHOBHOIO A0JIra Mo A0NrOBbIM LiEHHbIM Gymaram onpeaenseTcs B CrieaytoLem nopsiake:
a) B pa3mepe, ONMpeAeneHHoM Ha AaTy HacTynneHus Cpoka WUCMOMHEHUS COOTBETCTBYHOLLEr0 06s3aTensCcTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymaru, UCXOAs U3 KONMYECTBa LiEHHbIX Bymar Ha AaTy HaCTynneHus Yka3aHHOro CPokKa - C ykasaHHOM
[aThbl 4O HacTynneHus Hanbonee paHHen u3 aar:

- (aKTNYECKOro MCMOMHEHNS BMUTEHTOM 0653aTeNbCTBa;

- UCTEYEHs1 7 QHEBHOrO cpoka (paboune AHM) ¢ Oatbl HACTYNNEHUs: CPOKA MCMOMHEHUs 0Bs3aTeNbCTBa POCCUMCKAM

amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) ¢ gaThl HACTYNNEHMS CPOKa UCMONHEHWS 0653aTenbCTBa MHOCTPaHHbIM



9MUTEHTOM (CPOKM, Knaccudukaums Takon AeOUTOPCKOA 3afO0IMKEHHOCTW W MOAXOL K OLEHKe yCTaHaBMMBalOTCA B
MpunoxeHun Ne6 k Mpasunam onpeaenenus CHA);
CnpaBeanuBas CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHWUM MPWU3HAKOB ODECLiEHEHMs, OMpeaensieTcs No MeTody MpuBELEHHON

CTOMMOCTN 6yuymmx AEHEXHbIX NOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKN. (anIJ'IO)KeHVIe 5)

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3afOMKEHHOCTU MO Bbinnate AUBMAEHAOB NO aKuuaM, Aoxoda no
Aeno3uUTapHbIM pacnuckam, NasM nNaeBbIX MHBECTULMOHHbIX POHAOB U NasM (aKUMAM) MHOCTPAHHbIX UHBECTULIMOHHBIX
¢oHaoB onpegenseTca Ucxoas u3:
KONMWYeCTBa aKLMit/Aeno3nuTapHbIX pacrucok/naes naesbiX MHBECTULMOHHbIX POHAOB/ NaeB (aKLMin) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MNP Ha aaTy, Ha KOTOpYo ONpeaensalTcs nuua, UMEtLLMe NpaBo Ha nomnyyYeHne aueuaeHaa
(noxoga) v 06BABNEHHOTO pasmepa AMBMAEHAA (JOX0AA), MPUXOASLLEroCs Ha OAHY akUMio (Deno3uTapHyo pacnucky, nai naesoro
MHBECTULMOHHOTO (POHAA MMM Nait (AKUMIO) MHOCTPAHHOTO WHBECTULMOHHOrO hOHAA) COOTBETCTBYHOLIEN KaTeropum (Tuna) 3a
BbIYETOM HaroroB 1 C6OpOB B Cryyae, ecrnu 370 NPUMEHNMO.

[ebuTopckas 3aL0MKEHHOCTb MO MPUYUTAOLLMMCS K MOMYYEHWNIO AMBUAEHAAM MPU3HAETCS KaK akTUB C NEPBOTO AHS,
korga LieHHble Bymaru HaunHaloT ToproBaThbest 6e3 yueTa AMBUAEHAOB (SKC-AMBUAEHAHAs AaTa).
[Ana ueHHbIX Gymar MHOCTPaHHbIX AMUTEHTOB JKC-AMBWAEHAHAs AaTa onpefenseTcd no WHGOpMauuu C WCMOMb30BaHWEM
MHGOpMaLMK O TakoW AaTe, NPEeROCTaBMNEHHON MHCOPMALUMOHHON cucTemMon MHTepdakc. [ns poccuckmx LeHHbIX Bymar akc-
AVBUOEHAHas faTa onpeaenseTcs kak AeHb (MKcaLmm Crncka nuL, MMEIoLWmX Npaso Ha nomnyyeHne 4oxoaa, MUHYC OAMH TOProBbIi
AeHb. Ecnu geHb dukcaumm cnucka nuu He SBNSETCA TOProBbIM OHEM, AVBWAEHAbl YYWTLIBAKOTCA B TOProBbld [eHb, Ha ABa
TOProBbIX JHA NPEALLECTBYIOWMIA AaTe UKCaLMM CrCKa ML) U HAYUCTINETCS Ha KONMYECTBO LieHHbIX ByMar, y4TeHHbIX Ha cyeTe
geno MN® Ha akc-OMBUOEHOHYI ATy 3a BbIYETOM HAMOroBbIX YAEPXaHWUA U KOMUCCUIA Npu UX Hamuumu. OJHOBPEMEHHO C
HauuCneHneM, OCyLLECTBAETCA KOPPEKTUPOBKA ANBUOEHAOB C Y4ETOM CAENOK, NOANEXALLMX MCNONHEHMIO A0 AHS (BKMOYas AaTy)
(buKcaLun cnucka nuL, UMEILLMX NPaBo Ha NonyyeHne Joxoda

B cnyyae otcyTCTBMS OprLmManbHON MHAGOpPMaLM 0 pa3Mepe Hanora Ha 4oxoabl Mo LeHHbIM BymMaram MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXALlero yaepXaHuio, NPUMEHSETCA MakCUManbHO BO3MOXHas CTaBka Harora B pasmepe 30%. Mo dakty
MOCTYNMeHMs Taknx AOXOLOB/OMBMAEHA0B Ha GaHKOBCKME cyeTa ynpasnstowen komnadum [.Y. NN B pasmepe, BKOYAKOWEM B
cebs cymmy Hanora, NpoMCXoanT AoHaYNCneHe AebUTOpCKON 3aJ0MKEHHOCTY Ha CYMMY Hanora.

Knaccudmkaums Takon gebutopckon 3ag0omKeHHOCTU W NOAXOL K OLeHKe ycTaHasnuearTes B [MpunoxeHn Ne6 k
Mpasunam onpegenexns CHA

Cnpasegnueas CTOMMOCTb aKTMBA, MPU BO3HWKHOBEHUM MPU3HAKOB OOECLiEHEHWs, ONpeaenseTcs no MeTody

I'IpVIBeﬂeHHOVI CTOMMOCTN 6yﬂyLLI|VIX [EHEXHbIX NOTOKOB, Y4UTbIBAA KPEAUTHbIE PUCKU (anIJ'IO)KeHVIe 5)

2.3.4. CnpaBeanmBas CTOMMOCTb NPoYei AeOMTOPCKON 3aA0IKEHHOCTM OnpeaenseTcs:
1) B cymMe ocTaTka 3af0/KEHHOCTW Ha fgaty onpegeneHnss CHA B OTHOLIEHMM OnepauMoHHON LeBUTOpCKoi
3a[0SKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTH B TEYEHUE YCTAHOBIEHHOTO CpOKa B COOTBETCTBUM C [MpunoxeHnem Ne 6 k

Mpasunam pacyeTa CYA;



2) B CymMMe, OMpEeAEerneHHoN C MCMomnb3oBaHWeM MeToda NpUBEAEHHON CTOMMOCTW OyayLimxX AeHEXHbIX NOTOKOB

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacyéra CHA, B MHBIX Cryvasix C MOMEHTa NPU3HaHUS 40 HACTYMEHNS CpOKa NOSIHOMO
norawleHns 3af0MKEHHOCTH.
[ebuTopckas 3afOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenewns CYA. B cnyvae, ecnu pasmep aebutopckoi
3a[I0JPKEHHOCTU HEe MOXET BbITb TOYHO ONpefeneH, UCnonb3yeTcs METOS annpoKCUMALMN BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHMUI 3a NpedblayLiue nepuodbl ¢ y4eToM YCMOBUIA JOroBOpa, a TakKe C YYETOM BO3MOXHbLIX U3MEHEHUI, O
KOTOpbIX YNpaBnstoLLEei KoMnaHu U3BECTHO Ha Jaty pacyeta CHA.

Ecnu B pesynbTaTe coBepLIEHNs Caenok ¢ umyLlecteom NN® BosHukaeT aebutopckas 3agomKeHHOCTb U COrNacHo
YCNOBMAM COENKW He OnpeaerneHa KOHKpeTHas 4ata ee noralleHnsl, HO yka3aH npefenbHbld CPOK, B TEYEHWe KOTOPOro Takas
3a[0IKEHHOCTb A0IMKHA BbITb MoraLlenHa, To Ans onpeaeneHns cnpaBesIMBoi CTOMMOCTM CPOK NOraLleHns Takol 3af0IMKEHHOCTH
NPUHUMAETC MakcUMarbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOTO (MOTUBMPOBAHHOIO) CyXXOEHWS YNpaBnsoLLen KonaHum
00 MHbIX CPOKax MoralleHns Tako AebUTOPCKON 3a40MMKEHHOCTH.

Ecnu ycnosus caenku He copepxaTt KOHKPETHOW AaTbl MoralieHus febuTopckoi 3af0ImKEHHOCTU U OTCYTCTBYET
npeAenbHbI CPOK NOraleHus, To ANs Leneit onpeaeneHns cnpaBesannBoi CTOMMOCTW TakoM CPOK MOXET ObITb YCTaHOBMEH Ha

OCHOBaHUK 060CHOBAHHOO OKCMEepPTHOro (MOTVIBVIpOBaHHOFO) CyXOeHuns yI'IpaBJ'IFHOLIJ'eVI KOMMaHWK.

2.4. [onyctumble MeTOAbl OLEHKM CnpaBeanyuBOA CTOMMOCTU [OEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrMnaweHMs 0 MMHMMaNbHOM HECHWXaeMOM OcTaTke), OPOKEPCKMX CYeTaX U AEHEeXHbIX CPeACTB, pa3MeLieHHbIX BO
BKNagax B KpeAUTHbIX OpraHu3auusax no Aorosopam 6aHKOBCKOro Bknapa (aanee — 4enosur).

CnpaBegmBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CyeTax, B TOM YMCMe Ha BamniTHbIX CYeTaX, OTKPbITbIX HA UMS
Ynpasnstowei komnanum [.Y. MA®, onpegenseTcs B cymme ocTaTka Ha cuetax. CnpaBegnnsasi CTOMMOCTb AEHEXHbIX CPEACTB,
Haxogawmxcs y bpokepa (aebutopckon 3agomKeHHOCTY Bpokepa Mo BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLmarnbHOM
Bpokepckom CYETE) ONpeaenseTcs B CyMme ocTaTka Ha cneyuanbHom Gpokepckom cyete bpokepa.

B cnyyae, ecnu 3aknioyeHo cornaweHne ¢ 6aHKOM 0 MAHUMANbHOM HECHUKAEMOM OCTaTKe OEHEXHbIX CPEACTB Ha
pacyeTHOM cueTe, CnpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0Xo4a MO AEHEXHbIM CpeacTBaM MPU3HAETCS PaBHOM Cymme
HaUMCIEHHbIX NPOLIEHTOB, MCXOAS U3 CTaBKM, NPEAYCMOTPEHHOW TakMM COrnalleHeM B cocTaBe 4eOMTOPCKON 3a40MKEHHOCTN B
Cryyae, ecrnu yCrnoBus HauKUCNEHUS NPOLEHTOB NO3BONSIIOT paccunTaTh UX pasmep.

B cnyyae, ecnu Ha oCTaToK AEHEXHbLIX CPEACTB HA PAcYETHOM cyeTe BaHKOM HAYMCHISIOTCA NMPOLEHTHI, MpK 3TOM
OrPaHMYEHN Ha MCMONb30BaAHWE OEHEXHBIX CPEACTB HE HaKNadblBAeTCsl, TakMe NPOLEHTHI MPU3HAKTCS B KayecTBe [0X04a B
MOMEHT UX 3a4ncrneHns GaHkoM Ha pacyeTHbI CHET.

CnpaBegnusas CTOMMOCTb 4EN03UTOB B TEYEHWE MaKCUMarbHOrO CpoKa, NPeayCMOTPEHHOTO AOrOBOPOM, OMPEAENnseTcs:

v’ B CyMMe OocTaTka AEHEXHbIX CPEACTB BO BKMaf€, YBENMYEHHOTO HA CyMMY MPOLIEHTOB, PACCUMTAHHbIX Ha AaTy
onpepeneHns CYA no craBke, NpeayCMOTPEHHOW [OrOBOPOM, €CnM CPOK MOralleHns fenosuta «ao
BoCcTpeboBaHMsY;

v/ B CyMMe ocTaTKa A€HEXHbIX CPEACTB BO BKNaj€, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, PAaCCUMTaHHbIX Ha AaTy
onpegenexuns CHYA no craske, NpegyCMOTPEHHON JOrOBOPOM ANS YAEPXaHWS AEHEXHLIX CPEACTB BO BKNage B
TEYEeHWe MaKCUMasbHOro Cpoka (BKMKoYas 4eno3uTbl, AaTta noralleHus KOTOpbIX MPUXOAUTCS Ha APYroi OTYETHBIN

roa), NPefycMOTPEHHOrO JOrOBOPOM, ECTU CPOK MoralleHnst Bknaga He Gonee 1 (OgHoro) roga v cTaska no

10



[O0roBOpY COOTBETCTBYET PLIHOYHOW Ha AaTy OnpeaeneHus cnpaseanmeoi ctoumocTu (Mopsipok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSLOK ONPEedEeNneHust BENUYMHbI JOMYCTUMOTO OTKIIOHEHWS! OT PbIHOMHOM CTaBKM
ycTaHaBnveaeTca B [NpunoxeHun 2 k Hactoswwmm [Npasunam pacyéta CHA);
v’ B CyMMe onpeaeneHHoi ¢ UCMomnb3oBaHMEM METOAA NPUBEAEHHON CTOMMOCTY ByAYLLMX AEHEXKHbIX MOTOKOB -
B MHbIX cnyyasix (Mpunoxerue 2 k HacToswwm MMpasunam pacyéta CHA).
B cnyyae BHeceHUs U3MEHEHWS B YCMOBUS ONpefeneHus cpoka JoroBopa, MakcumarbHbIA CPOK onpedensercs B

COOTBETCTBUM C UBMEHEHHBIM CPOKOM fenosunta, ,El,eI7ICTBy}OLLI|VIM Ha AaTy onpeaeneHuns CYA 6es CyMMUPOBaHWA CPOKOB AenosnTta.

CnpaBepMBasi CTOUMOCTb aKTVBA, NPY BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHIs, ONPELenseTcs No MeTOLy NPUBELEHHOM
CTOMMOCTW OymyLimMX AEHEXHbIX MOTOKOB, YUMTbIBAs KpeauTHble pucku. (Mpunoxerue 5). Mpu 3TOM B LENsiX Takol OLEHK
[EHEXHbIX CPEACTB, HaXOASLUMXCA Ha cneunarnbHoM GpokepckoM cuyeTe Gpokepa, KOHTPAreHTOM MNpWU3HAETCs KpeauTHas

opraHu3aums/6aHk, B KOTOPoi y Bpokepa OTKPLIT cneumanbHbIi GPOKEPCKMI CYeT.

Onpepenexne pPbIHOYHOW CTaBKM MO AEnO03WTaM MCMOMb3yeTcs C y4eTOM CpoKa, OCTaBLUErocs A0 MoralleHus
(conocTaBMMOro cpoka).

CnpaBegnueas CTOMMOCTb 4en03nTOB, ONpeaensBLIascs ¢ MOMEHTA NepBOHAYanbHOM0 NpPU3HaHUs B CyMMe ocTaTtka
AEHEXHbIX CPEACTB BO BKNaje, YBENIMYEHHOTO Ha CyMMY NPOLIEHTOB, C MOMEHTAa, KOrfa CTaBka, NpedyCMOTPEHHas 4OrOBOPOM 15
YAEPXaHUs OEHEXHbIX CPEACTB BO BKNaAe B TEYEHMEe MAKCUMANbHOMO CPOKa, BbIXOAWT 3a rpaHuLbl Avana3oHa BONaTMIbHOCTY
PbIHOYHOW CTABKM Ha AaTy onpefeneHnst cnpaBeanvBoN CTOMMOCTM, ONPEAEnseTcs ¢ UCNONb30BaHNEM MeToda MpUBELEHHON
CTOMMOCTU ByayLUMX AEHEXHBIX NOTOKOB. (IMpunoxeHue 2)

C MoMeHTa, KOraa cnpaBeanueas CTOMMOCTb AEMO3vTa HauMHaeT OnpedensTbCs C MCMONMb30BaHWEM MeToaa
NPUBEAEHHON CTOMMOCTW OyayliMX AEHEeXHbIX MOTOKOB, METOA OMpedeneHus CnpaBeafMBoN CTOMMOCTM B CyMMe OCTaTka

AEHEXHbIX CPeACTB BO BKNage, yBENUMYEHHOro Ha CyMMy NpPOLEHTOB, HE MPUMEHAETCA.

2.5. Baniota onpegenexus CHA ®oHpaa — pybnu PO. BeipaxeHHble B MHOCTPaHHOI BantoTe akTuBbI hOHAA, a Takke 0653aTenbCTBa,
noanexaline UCNOSHEHMIO 3a CYET YKa3aHHbIX aKTMBOB, MPUHUMAKOTCA B pacyeT CTOMMOCTM YCTbIX akTUBOB B pybnsx no Kypcy
LleHTpanbHoro 6aHka Poccuiickoin ®efepauun Ha AaTy onpegeneHns CTOMMOCTU YMCTbiX akTuBoB. Kypc LleHTpaneHoro 6aHka
Poccuinckon deaepaumm NCnonb3yeTcs 4ns BantoT, yCTaHaBnMBaeMbIx M nybrimkyemblx cornacHo lNonoxeHus banka Poccumn ot
18.04.2006 Ne286-I1. B Tom cnyyae, ecnm odmumanbHbIn Kype Takol BantoTel He ycTaHoBneH baHkom Ha aaty onpedeneHus CHA
®oHpa, Ans nepecyeTa B pybnm NCNonb3yeTcs Kype BamtoTbl, yCTaHOBMEHHbIN Bankom Poccu Ha npeablayLuyto gaty

[ins KypcOB MHOCTPaHHbIX BaNKT MO OTHOLLEHMIO K py6nto, oduumanbHble Kypebl KOTOPbIX He yCTaHaBnneaoTcs baHkom Poccum,
NPOM3BOAMNTCA PACHET KPOCC-Kypca Takom BantoTbl k pybito. Kpocc-Kype MHOCTpaHHOM BantoTbl, ONPEAENSEeTCs Ha OCHOBE 3HA4YEHWI
kypcoB BamioTbl kK gonnapy CLUA, npepoctaBnsiembix uHgopmaumoHHoin cuctemoir UIC WHtepdbake n kypca pgonnapa CLUA,

onpenensiemoro LieHTpanbHbiM 6aHkom Poccuiickon deaepauuu:

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

REusd t-1 — konnuyectso gonnapos CLUA 3a eauHuLy BanioThl Ha OeHb, NPEALLECTBYIOWMIA faTe ONpeaeneHus Kypca
BanoThI,

RErub/usd t — konunyectBo pybneit 3a oguH gonnap CLUA.
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2.6. lomycTuMble MeTOAbI OLIEHKU TPeOOBAHUI U3 KPEeAUTHBIX I0TOBOPOB U 10r0BOPOB 3aiima.
Cnpasegnusas CTOMMOCTb aKTMBOB B TEYEHWE MaKCUManbHOTO CPOKa, MpedyCMOTPEHHOrO AOroBOPOM, OMpeaenseTcs B
COOTBETCTBMM C [MpunoxeHnem 5 k HacToswwmm Mpasunam pacyeta CHA.

lMpocpoyka ucromnHeHns 06s3aTensCTs 40 5 paboumnx AHen He cuuTaeTcs cobbiTneM 06eCcLEHEHNs B OTCYTCTBUE WHBIX NPU3HAKOB
obecueHeHuns/aedonTa KoHTpareHTa.

Ecnn poroBop He COOEpXUT KOHKPETHOM [aTbl MOralleHus, Takas [faTa OnpedensieTcs Ha OCHOBaHUM 3KCMEepTHOro
(MOTMBMPOBAHHOTO) CYXAEHWS YNpaBnstoLLei KoMNaH!1, KOTOPOE AOMKHO COAepxaTb 060CHOBaHHbIN BbIBOL O CPOKe BO3BpaTa
CCyObl, OCHOBaHHbIN B TOM YnCfie Ha COBCTBEHHOW NpakTuke paboTbl C aHaNorMyHbIMK 3aeMLLmkaMn W (Mnu) oBLLei PbIHOYHOM
NpaKT1Ke NoralleHns aHanormYHbIX CCya W UHbIX AaHHbIX.

B cnyyae BHeCeHUst U3MEeHeHUs B YCNOBKS OnpeaeneHns Cpoka A0roBopa MakcMarbHbIA CPOK ONpeaenseTcs B COOTBETCTBUAM C
M3MEHEHHBIM CPOKOM KpeauTa (3aima), 4eiCTBYIOLMM Ha Aaty onpegeneHus CHA, npuyem HakonneHue cpoka kpeauTa (3anma)

HE NPOUCXOOUT.

2.7. CnpaBeaiuBasi CTOMMOCTb NPaB M0 J0r0OBOPY ONEPALMOHHON apeHIbl, APEHAATOPOM IO KOTOPOMY
saasiercsas ITU®, npusHaeTcs pasHon 0,00 (Honb). B cniyyae Hanwums 060CHOBAHHOTO NOATBEPXOEHWS chpaBen/vBas
CTOMMOCTb NpaB MO AOrOBOPY OMepaLyoHHOM apeHabl OMpedensieTcs Ha OCHOBaHWM OTYeTa oueHwmka. [pu 3ToM B cocTas
KpeaUTOPCKON 3a40MKEHHOCTI BKIHOYAETCS CNpaBean1Bas CTOMMOCTb 06513aTenbCTB No TakoMy A0r0BOPY OnepaLyoHHON apeHabl

B pa3mepe HENCMNONHEHHOro 00s13aTeNnbCTBA 3@ UCTEKLLINIA nepuopn B COOTBETCTBUN C YCNOBNUAMWU [JOroBopa.

2.8. CnHCcoKk aKTHBOB, OLIEHNBaeMbIX HA OCHOBAHHUM JAHHBIX 0TYETA OLEHIIHKA.
K akTnBaMm, oLeHUBaEMbIM Ha OCHOBaHUM jaHHbIX OTYETa OLEHLL MK, MOTYT OTHOCUTLCA:

- [lonu B ycTaBHbIX KanuTanax poCCUMCKMX 06LLECTB C OrpaHUYEHHOI OTBETCTBEHHOCTbIO

- [paBa y4acTis B yCTaBHbIX kanutanax MHOCTPaHHbIX KOMMEPYECKIX OpraHn3aLuii (3a UCKMIoYeHEM LieHHbIX Bymar)
- HegBuxmmoe umyLecTeo

- MimyLecTBeHHbIE NpaBa U3 J0rOBOPOB Y4acTUs B JONEBOM CTPOUTENLCTBE

- MmywecTBeHHble NpaBa, CBs3aHHbIe C BO3HUKHOBEHWEM NMpaBa COBCTBEHHOCTM Ha OOBEKT HEABWXUMOCTU (€r0 YacTb) nocre
3aBEpLUEHMS Ero CTPOUTENbLCTBA (CO3AaHNe) U BO3HMKAOLLME U3 A0rOBOPa, CTOPOHOI MO KOTOPOMY SIBNSIETCS OPUANYECKOE NULIO,
KOTOPOMY NMPUHAANEXMT NMPaBO COOGCTBEHHOCTM UMW MHOE BELLHOe MpaBo, BKMWYAs MPaBo apeHAbl, Ha 3eMeNbHbIA y4acTok,
BblAENEHHbI B YCTAHOBNIEHHOM MOPSiKe 1S Lienen CTPOUTeNbCTBa 00bekTa HeBWKMMOCTY, U (UNN) UMEIOLMM paspeLLeHme Ha
CTPOMTENLCTBO 06BEKTA HEABWKUMOCTY Ha YKa3aHHOM 3eMernbHOM y4acTke, Nbo opuanyeckoe N1Lo, MHBECTUPYHOLLEE AEHEXHbIE

cpencrea unv nHoe UMyLLEeCTBO B CTPOUTENBCTBO 00bekTa HeABMKIMOCTH

- MmywecTBeHHble npaBa 13 [OrOBOPOB, Ha OCHOBAHMM KOTOPbIX OCYLLECTBMSETCA CTPOUTENBCTBO (CO3haHne) OObekToB
HEeaBWXMMOro MMYLLECTBA (B TOM YKCIE HA MECTE CHOCUMbIX 0O BEKTOB HEABUKMMOCT) Ha BbIAENIEHHOM B YCTaHOBMNEHHOM NOPSAKe
ANa Uenei cTpouTensCTBa (CO3AaHUs) ykasaHHOTO 0BbekTa HegBUKMMOCTW 3eMenbHOM yvacTke, KOTOpbli (MpaBo apeHdbl
KOTOpOro) cocrasnseT aktuebl MO

- IMyLlecTBEHHbBIE NpaBa 13 AOrOBOPOB, HA OCHOBAHWW KOTOPbIX OCYLLECTBSAETCS PEKOHCTPYKLMS OBBEKTOB HEABIMKAMOCTY;

- [poeKTHas [OKyMeHTaLms 1S CTPOUTENBCTBA Ui PEKOHCTPYKLMM 0ObeKTa HEABUKAMOCTY;
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- XyLOXECTBEHHbIE LIEHHOCTH;

- LieHHble Gymaryt 1 hMHaHCOBbIE MHCTPYMEHTBI, N0 KOTOPbIM HEBO3MOXHbI UHbIE CNOCOOLI OLIEHKM;

- [BMXWMOE MMYLLECTBO, MHXEHEPHbIE COOPYXEHWS M CeTu (BKMoYasi NuHelHble 0BbLeKTbI), a Takke OOBEKTbI MHXEHEPHO
NHAPaCTPyKTYpbl, obecneynBatowme yHKUMOHMPOBAHME, 3SKCMyaTaUuMto M KOMMyHarnbHoe —obecrieyeHne 0GbeKToB
HEABMXAMOCTH, @ Takke MHXEHepHble cucTeMbl U 0BopyaoBaHue, obecrneunBatolme (yHKUMOHMPOBAHWE U SKCMNyaTaLyio

00BEKTOB KanMTanbHOro CTPOUTENLCTBA.

Heponyctumo npu onpeaenexnn cnpaeeaMBoi CTOMMOCTY HE(DMHAHCOBbIX aKTUBOB Y4UTLIBATL CBA3AHHbIE C AAHHBIMU aKTMBAMM
06s13aTeNbCTBA aKLMOHEPHbIX W MaeBbIX MHBECTULMOHHBIX (POHAOB (OTpaxaTb Ha HETTO-OCHOBE). Takue akTuBbI U 06s13aTenbCTRa
HeobXoaMMO OTpaxaTb OTAENbHO APYr OT Apyra, MPUHMMAst BO BHUMaHWE UX XapaKTEPUCTUKY Kak 9KOHOMUYECKMX PECYPCOB MI

06s13aHHOCTEN OpraHM3aLmmn2.

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

2.9.1. CnpaBegnMBasi CTOMMOCTb 00513aTeNLCTB (KpeanTopekas 3af0iMKEHHOCTD), (38 HCKITFOUCHHEM 00S3aTelIBCTB U3
KPEIUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiimMa) BKroyaetcs B pacyeT CHA B pasmepe ee octaTka Ha aaty onpegenerus CHA.
He auckoHTupyercs.

Mpu OTCYTCTBUMM TOYHOW CymMMbl 06s3aTenbCTB Ha Aaty onpegenenus CYA no nepuoamyecks OkasbiBaeMbIM ycryram

(paboTtam), paamep KOTOPOiA 3aBUCMT OT pasMepa CTaBOK, TapudoB 1 06BLEMOB OKa3aHus ycryr (B TOM YUCNE KOMMYHarbHbIX),
UCMONb3yeTCs METOR annpoKCMMaLMK, ONpeeNieHHbI Ha OCHOBE MCTOPUYECKMX 3HAYEHMI 3a NpedblayLime nepuoabl ¢ y4eToM
YCIOBUIA JOrOBOPa, a TakKe C YY4ETOM BO3MOXHbBIX M3MEHEHUIA, O KOTOPbIX YNpaBnstoLLen KoMNaHUM U3BECTHO Ha faTty pacyeTa
CYA. Ucnonb3yeTca cpegHeapudmMeTUYECKOE 3HaYEHWe pacxodoB 3a nocnefHne 12 (oBeHaguatb) MeCALEB NPONOPLMOHANEHO
KONMW4ecTBY JHEN B pacYeTHOM Mepuoge B COOTBETCTBUM C YCOBUSIMM JOroBopa. [1py 3TOM Npu pacyeTe Ha NOCneaHuin pabouni
A€Hb PaCcYeTHOro nepuoda CTOMMOCTb 3a[0SMKEHHOCTU OMPeAenseTcs ¢ y4eToM Hepabouux AHen nocne Aatbl pacyeta. MMpu
OTCYTCTBMM TaKoro obbema CTaTUCTUKM METOL annpoKCUMaLW NPUMEHUM NPW HANMWYMK JaHHBIX HE MeHee, YeM 3a nocnegHue 2
(aBa) mecsaua, npegwecteyowmx aarte onpegeneHns CHA MA®. B nHbIx cnyyasx MeToA annpokCcUMaLn He NPUMEHSIETCS.

B paty nocTynneHus [LOKyMeHTa, MOATBEPXOAOLLEro OKasaHHble YCNyrk, NPOM3BOAMTCS KOPPEKTMPOBKA CTOMMOCTU
00653aTenbCTB 40 MX PearnbHOro 3Ha4yeHUs B COOTBETCTBIN C JOKYMEHTOM. Takas KOPPEKTUPOBKa CTOMMOCTH OCYLLECTBMSETCS B
pasmepe, He MpeBbLIWAWMM MpefenbHO AONYCTUMBIA pa3Mep PacxXOAOB/BO3HArpaXOEHW, ONMpedeneHHbIn uexoas U3
cpeaHerogoBon CHA ®oHaa Ha MOMEHT UX NPU3HAHMS.

B cnyvae, ecnm B pacuet CHA MNP BkntoueH peseps Ha BbiNnaTy BO3HArpaxaeHuit, annpoKcMMaLns BENUYWH, Nog KOTOpble
npoucxoauT HopMMpOBaHWE pesepBa He OCYLLECTBNSETCS.

2.9.2. CnpaBegnvnBasi CTOMMOCTb AEHEXHbIX 00S3aTenbCTB M3 KPeaWTHbIX [OrOBOPOB M [OTOBOPOB 3aliMa B TEYeHME
MaKkCiMarbHOro Cpoka, NpeayCMOTPEHHOrO JOrOBOPOM, ONpeaenseTcs B CNeayoLLeM NOpsaKe:

a) CnpaeeanuBasi CTOMMOCTb AEHEXHbIX 0053aTenbCcTB M3 KPEQMTHbIX JOrOBOPOB U [OTOBOPOB 3aiMa, MOSTyYEHHbIX B
POCCUIACKMX pPyBnsX, CKNagblBaeTCca U3 CyMMbl OLEHOK BCEX 3a40/MKEHHOCTEN N0 AOroBopy (PHAHCOBBLIX MOTOKOB), TO €CTb BCEX

nnaTexen, kKotopble ynpasnstowas komnanus [.Y. MG gomkHa ocyLwecTBuTb B NONb3Y Kpeantopa/3anMogasLa, BKIYas CyMMbl

2 HanpuMep, €CIM CHOpaBemIMBas CTOMMOCTh IIPAB y9acTHS B JOJIEBOM CTPOUTEILCTBE OOBEKTOB HEIBHKAMOTO
HMYIIECTBA ONPEACTACTCA IO OTYETY OICHIIMKA, TO 00s3aTenbcTB I[IM® w3 3TOro IOroBopa OTPa)KaKOTCS OTICIBHBIM
00513aTEILCTBOM U HE KOPPEKTHPYIOT CIIPABEIUBYIO CTOMMOCTb

13



OCHOBHOTO A0Mra W NpOLEHTHble BbINMaThbl MO HEMY, HAKOMMEHHbIE N0 COCTOSHWIO HA AaTy OLEHKW (BCe CYMMbl OKpYrIStOTCS A0
ABYX 3HaKOB nocre 3ansaTon);

0) cnpaBeanvBas CTOMMOCTb AEHEXHbIX 00513aTenbCcTB M3 KPEAUTHbIX AOTOBOPOB W AOTOBOPOB 3ailMa, MOSMyYEHHbIX B
WHOCTPaHHOW BantoTe, onpegenseTcs nyTeM CyMMUPOBaHUS OLEHOK BCEX 3a0MKEHHOCTEN N0 J0roBopy (PUHAHCOBLIX MOTOKOB) B
BamntoTe MOMYYEHHOrO KpeauTa/3aiiMa M KOHBepTaumu B BanoTy onpegenenns CHA ®onga B cooteeTctBum ¢ [pasunamu
onpegenenuns CHA v okpyrneHuem nonyveHHoN cnpaBeasBoi CTOMMOCTM O ABYX 3HAKOB NOCHe 3ansTou,

B cnyyae BHeceHWS M3MEHEHWS B YCIOBWS ONpefeneHus cpoka A0roBopa, MakcuMaribHbI CPOK Onpefensercs B
COOTBETCTBUM C M3MEHEHHBIM CPOKOM JOrOBOpaA, AENCTBYIOLLMM Ha AaTy onpeaeneHuns CHA 6e3 cymmmnpoBaHns CPOKOB AOrOBOpA.
2.10. OKkcnepTHas OLEHKa UM MOTUBMPOBAHHOE CYXAeHWe — 3TO BbIBOAbI O CPaBEeANNBOIA CTOMMOCTY aKTUBOB U 0643aTenbCTB.
OKCNEPTHOM OLIEHKON U MOTUBMPOBAHHBIM CY)KAEHNEM MOXET CUMTATHCA:

CYXOEHWe KOMMETEHTHOTO COTPYAHUKA/KOHCYMbTaHTa ynpaBnsiowen KoMnaHu1, KOTOPOe OCHOBbLIBAETCA Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOLOB W OLEHOYHbIX Mpouedyp, NpedyCMOTPeHHbIX Ans cbopa W aHanu3a AaHHbIX,
NpoBefeHNs PacYETOB M OHOPMNEHNS Pe3yNbTaToB B BIAE SKCMEPTHON OLIEHKU (Janee — MOTUBMPOBAHHOE CYXAEHWE).

[ng cocTaBneHns MOTUBMPOBAHHOTO CYXAEHWS UCMONb3yeTcs OOCTYNHas MH(OpMauus M3 OTKPbITbIX MCTOYHMKOB.
AHanuay npv (opM1poBaHNN MOTUBUPOBAHHOTO CY)XAEHWUS NOLANEXUT OTYETHOCTb U (PMHAHCOBOE NONOXEHUE KOHTPareHTa, a Takke
Takue cobbITUS Kak BbinnaTa ANBMAEHAOB, (HOPC-MaXOpHbIe 0BCTOATENbCTBA (CTUXMIAHBIE GEACTBUSA, MOXap 1 NpoY.), NoTepK oT
KOTOpbIX B AanbHeNLweM MOryT NOBMUATL HA CTOMMOCTb aKTUBOB UK 380MKEHHOCTEN B NaeBOM WHBECTULMOHHOM (hOHZE.

MOTUBMPOBAHHOE CYXIEHWe COCTABNAETCA B Cryyasx, Npu KOTOPbIX ONpefenvTb CnpaBeanuByd CTOMMOCTb akTWUBOB,
“cnonb3ys nonoxexus npasun pacyeta CHA sBnseTcsa HegocTaTouHbIM 1 TpebyeTtcs Gonee rnyb6okuit aHanna cobbITUI U AaHHbIX.
BbiBOALI MOTUBMPOBAHHOTO CY)XAEHWUS HE AOMKHbI MPOTUBOPEYNTH OCHOBHBIM MONOXEHWUAM npasun pacyeta CHA 1 OCHOBHBIM
npuHumnam MCO.

MoTuBMpoBaHHOE CyxaeHWe 0hopMnSEeTCca B MMCbMEHHOM Buae. OCHOBaHWEM ANS NPUHATUS MOTUBMPOBAHHOIO CyXXOEHMS
B L|eN1sX OLEHKM crpaBeginBomn cToumocTyi umyLlectea M aenseTcs npukas MeHepanbHOro AMpexkTopa ynpasnstoLLen KoMnaHuu.

Ynpasnswowas komnaHus npegoctasnset B CneumanuanpoBaHHbIA 4eno3nTapuin pa3BepHyTOe OLEHOYHOE CyXOeHue,
copepxaljee TaKKe WCMONb3yeMble [N aHanusa [aHHble W WHopmauuo, pesynbTatbl  06paboTKW/TPaKTOBKM
AaHHbIX/MHOPMaLMK1, NPOMEXYTOYHbIE BbIBOAbI, MOTUBMPOBOYHYHO YaCTb 1 OKOHYATENbHYH SKCMEPTHYHO OLIEHKY.

MOTI/IBI/IpOBaHHOG CcyxaeHune npMMeHnmo B OTHOLLEHNN BCEX aKTUBOB ®oHpa.

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

3.1. AxtvBbl (00si3aTenbCTBa) NMPUHUMAKOTCS K pacyeTy CTOMMOCTM YMCTBIX aKTUBOB B Clyvyae WX COOTBETCTBUS KPUTEPMAM
NpU3HaHNS B COOTBETCTBUM C MexayHapoaHbIMI CTaHgapTamu (PUHaHCOBOW OTYETHOCTU, BBEAEHHBIMW B ENCTBIE HA TEPPUTOPUM
Poccuiickon ®egepavmm.

3.2. Kputepun npusHaHus M NpekpaLleHns npusHaHus akTUBOB M 00s3aTenbCTB yeTaHaBnmBaTcs B MpaBunax pacyéra CHA
(Mpunoxexne 3 k Hactosiwmm [lpasunam pacyéta CYA). lMpusHaHve M NpekpalyeHre MpU3HaHMA MOKYMKW UM NpOLaxu
(DMHAHCOBbIX aKTWBOB Ha CTAHAAPTHbIX YCMOBMSX OCYLIECTBMSETCA C MCMONMb30BaHMEM Y4eTa Mo Aate pacyetos. [okynka
(Npopaxa) Ha cTaH4APTHbIX YCMNOBKAX - MOKYMKA WK Npogaxa (MHAHCOBOrO akTMBa B paMKax AOrOBOPA, NO YCMOBUSIM KOTOPOro
TpebyeTcs nocTaBka akTMBa B MpeAenax Cpoka, YCTAHOBMEHHOTO NpaBunamMy WNM  COrMalleHUsMW, NPUHATBIMM  Ha
COOTBETCTBYHLLEM PbIHKE. [laTa pacyeToB - 370 Aarta nocTasku aktnea PoHay unm GOHAOM (3a4MCreHre Unu CNNcaHue LeHHbIX

Bymar B COOTBETCTBIM C BbINMCKOM N0 CYETY AEM0). YUYET Ha AaTy pacyeToB NpeLycMaTpuBaeT:
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1. Npu3HaHWe aKkTuBa B A€Hb €ro NonyyeHus B UMyLLecTBo PoHpa,
2. MpeKpalleHne Npu3HaHWs akTUBa Ha AaTy ero NocTaBkv U3 uMyLLecTea GoHaa.
®oHA Npu3HaeT BCE CBOM [OrOBOpHble MpaBa W 00si3aTenbcTBa Mo NPOM3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTaM, koraa ®oHg

CTaHOBUTCA CTOpOHOVI [0roBOPHbIX YCJ'IOBVIVI TaKoro UHCTPYMEHTa

Mnasa 4. MOPANOK PACYETA BENWYUHbI PESEPBA

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi He BKIKOYaeTCs B cocTas 0bsi3aTenbcTe PoHpa.

nasa 5. MPABUNA OKPYTNEHWUA NPU PACYETE CNPABE[LIMBON CTOMMOCTY OTAENbHbIX BUAOB AKTUBOB.

[ins ueneit pacyéta cnpaBeAny1BOiA CTOMMOCTH aKTMBOB, BXOASLUMX B COCTaB MMYLLECTBA MPU ONPEAEeNeHin LieHbl 13
KOTMPOBOK MOCKOBCKOM BUpM NPUMEHSKOTCS NpaBuna OKpyrieHuii no npasunam 6upxu, Take ans HKI npumeHsitoTes npasuna
okpyrnenuit HKOl no npasunam Gupxu, B cryyae OTCYTCTBMSI MHbopMauun no okpyrneHuam HKL npumeHsoTcs npasuna
OKPYTTIEHMIA B COOTBETCTBUM C YCHOBUSIMM Bbinycka. Bo BCeX MHbIX Cyyas UCNONb3yoTCs criedytoLe METOAMKN B pa3pe3se BUOOB
aKTUBOB:

Bupg akTuBa [Mpasuno

AKUWM MHOCTPaHHbIX koMmepyeckux | CtoumocTb = Okp(KonuuecTBo*Okp(LieHaKotuposkn* KypcKotnposkn,6),2)
opraHusauu

[enosuTtapHble pacnucku CrounmocTb = Okp(KonuyecTBo*Okp(LieHaKotuposkn* KypcKotnposkn,6),2)
[Man ®oHaoB CrounmocTb = Okp(KonuyecTBo*Okp(LieHaKotuposkn* KypcKotnposkm,6),2)

[ocyaapCTBeHHbIE LigHHble Bymaru
BHeLLHero 3aiiMa (P®)

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

HK[ = Okp(Okp(HKOKoTupoBkm,2)* KypcKotuposku,2)* Konuyecteo
CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
KypcKoTtuposku,6),2)

HKI = Okp(Okp(HKOKoTupoBkm,2)* KypcKotuposku,2)* Konuyecteo

EBpoobnuravum

OBnuraumm MHOCTPaHHBbIX
KOMMEPYECKMX OpraHm3aLluil

CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™
KypcKoTtuposku,6),2)
HKI = Okp(Okp(HKOKoTupoBkm,2)* KypcKotuposku,2)* Konuyecteo

LleHHble Gymarn MHOCTpaHHbIX
rocyaapcrs

CrounmocTb = Okp(KonuuecTBo*Okp(Hommuan* Kotuposka™
KypcKoTtuposku,6),2)
HKI = Okp(Okp(HKOKoTupoBkm,2)* KypcKotuposku,2)* Konuyecteo

LleHHble Gymarn MexayHapoaHbIX
(PMHAHCOBLIX OpraH13aLmmn

CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™
KypcKotuposku,6),2)
HKLO = Okp(Okp(HKOKoTupoBku,2)* KypcKoTtnposku,2)* Konnyectso

KonmnyecTeo — KonmM4ecTBO efMHIUL, COOTBETCTBYHOLLErO aKTVBa B COCTaBE akTUBOB (HOHAA, NOAMEXaLLMe OLEHKE;

LleHaKoTupoBku, KoTuposka -

LieHa aKTuBa, onpegeneHHas B cooteeTcTBum ¢ Mpunoxennem Ne1 k Mpasunam pacuéta CHA B

COOTBETCTBYHOLLNX BEJTUHNHAX (B TOM umncne B % ot HOMVIHaJ'Ia) 1 BantoTe,

Kypc KoTupoBky — Kypc KOHBEpPTaLW BaMtoTbl KOTMPOBKM B BantoTy onpeaeneHus CHA B cootseTcTBIM € N.2.5. K MpaBunam pacyéTa

CHA;

HoMWHan — HoOMWHanNbHas CTOMMOCTb aKTUBa, BblpaXeHHaa B COOTBeTCTBlel.U|eI7I BantoTe,

HK[I — HakonmeHHbI KyNOHHbLIN JOXOA;

MpomexyTouHoe OKpyrTeHume uToroB yacTu «UleHaKotuposku*KypcKoTtuposkuy, a TaKxe

hopmynbl
«Homunan*Kotuposka*KypcKoTupoBkuy Npou3BOAMUTCA MO NpaBuriaM MaTeMaTUYeckoro OKPYIMEeHWs [0 LUECTW 3HAKOB nocre
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3ansToit. GuHanbHble pesynbTaTbl PAacYETOB OKPYIMSKOTCS MO NpaBunaM MaTeMaTU4Yeckoro OKpYrfeHWs 4O LBYX 3HAKOB nocre

3anaTon.

Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMAHUWEN W
CNELMANMU3NPOBAHHBIM OENO3UTAPUEM NPU ONPEAENEHUX CTOMMOCTU YUCTBIX AKTUBOB

Mpu oBHapyXeHUM PacXOXOEHWA B pacyeTe CTOMMOCTH YUCTbIX aKTWUBOB, NMPOM3BEAEHHbIM CreumanmaypoBaHHbIM
[enoautapuem 1 YnpaBnsitolled KoMnaHuu, Ynpaenstowein komnaHun HeobBXoauMO B kpaT4yaiilumii CpoK MPeanpuHsTb BCE
HeobXxoauMble Mepbl AN YperynupoBaHUs BOSHWKWINX pasHormacuii.  CTopoHbl BnipaBe noTpeGoBaTb Apyr y Apyra nobble
[OKYMEHTbI (MMM MX KOMuW), NOATBEpXAalolme (hakTbl HanpaBneHUs/MoMyYeHNs paciiopsikeHuii Mo cyeTaMm, a Takke MHbIX

[IOKyMEHTOB, HeOOXOANMBIX NS BbIICHEHUS NPUYMHBI U YCTPAHEHUS! OBHAPY)KEHHbIX PACXOXAEHMIA.

6.1. Mpouecc caepkn CHA

YnpasnsioLLas komnanus 1 CnelpanuavupoBaHHbIit AEN03UTapuil Ha AaTbl, NPELYCMOTPEHHbIE BTOPbIM ab3aLieM HaCTOsILLMX
Mpaeun, ocyLLecTBNSIOT 0bsizaTenbHyto ceepky CHA 1 CTOMMOCTM OOHOTO MHBECTULMOHHOTO nast doHaa. [ns atoro Ynpaenstowlas

KOMMNaHnA (bopMleyeT nnepedaet B CI'IeLI,VIaJ'IVI3VIDOBaHHbIl7I ,qenosvnapvn?l CnpaBKy O CTOMMOCTHU YNCTbIX aKTUBOB ®oHpa.

CI'IeLI'VIaJ'IVI3VIDOBaHHbII7I uenosmapw?l OoCyLlecTBNAET CBEPKY CYA n paCLIéTHOVI CTOMMOCTM OOHOro MHBECTULIMOHHOIO nas

®oHfa, paccuMTaHHbIX YNpaBnsioLLei KoMmnaHuei, ¢ COBCTBEHHBIMM pacyéTaMn JaHHbIX Noka3aTenei.

MpasunbHoCTb onpegeneHnss CYA 1 pacyéTHOM CTOMMOCTM OZHOTO WHBECTWLMOHHOrO nas ®oHga NoATBEPXOAETCA
MOAMMCHI0  YMOMHOMOYEHHOTO nmua CneumanqsMpoBaHHOrO [enosutapus M 3aeepsieTcs nevatbio  CneuuanusupoBaHHOTO

[eno3uTapusi Ha cnpaBke O CTOMMOCTM YNCTbIX akTMBOB OoHAa (B Criyyae NoanucaHinst GyMaxHoro JokyMeHTa).

B cnyyae o6HapyxeHUs CyLEeCTBEHHbIX PaCXOXOEHWUH, BbISBMEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
Aeno3uTapuii HanpaensaeT YnpasnaLen KoMnaHum MHopMaLmio ¢ pesynbTaTamu No CBEpKE AaHHbIX y4éTa umyLlecTea PoHaa ¢

yKa3aHueM no3uuuit, no KOTopbIM Bbiny 0BGHapYXeHbl AaHHbIE PACXOXAEHWS.
6.2. BbisiBneHue pacxoxaeHni B npouecce ceepkm CHA

Mpn BbISBMEHUM PACXOXOEHUA NO COCTaBy akTMBOB npu pacyéte CYA OoHpga Ynpaenswwas KoMnaHus W
CnewunanuanpoBaHHbI AEN0O3MTapuiA OCYLLECTBNSIOT CBEPKY akTUBOB M 0653aTeNbCTB, N0 KOTOPbIM BbISIBNIEHbI PACXOXKAEHNS, HA

npeaMeT NPaBUIbHOCTY UX y4ETa B COOTBETCTBUM C KPUTEPUSIMU UX NPU3HAHIS (MPEKPaLLEHUS NPU3HAHMS).
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Mpu OBHapYXEHWN pPacXOXLEHWA NO CTOMMOCTM akTBoB npu pacyéte CYA doHpa Ynpasnswowas KomnaHus u
Cneumran1anmpoBaHHbIi 4eno3nTapuii OCyLLECTBRAIT CrieaytoLLme OeiCTBUS:
e  CBepka MH(hopMaLn, NCNONb3yeMOoi Ans onpegeneHns cnpaBeanBon CTOMMOCTM akTuBoB (06s3aTenscTs) PoHaa,
B TOM 4mCrie, € UCTOYHMKOB W nopsaka 1x Bbibopa;

e CBEpKa nopsaaka KoHBepTauun BENNYMH CTOUMOCTEM, BbIpaXEHHbIX B O[HOW BanioTe, B APYryto BanoTy.

lMocne yCTpaHeHNs BbISBNIEHHOM NPUUKHBI pacxoxaeHui B pacyete CHA Ynpasnsiowas komnanus 1 CneymanianpoBaHHbIil

AEN03uUTapuii NOBTOPHO OCYLLECTBNSAIOT AENCTBUS, NPeayCMOTPeHHble B a63.2-3 n.6.1 HacToswmx Mpasun.
6.3. BbisiBneHue owwnbkm B pacyete CHA 1 CTOMMOCTY OAHOMO MHBECTULIMOHHOIO nast

B crnyyae BbisiBNeHus ownbkin/nossneHns HoBon MHGopmaumm B pacyéte CHA 1 CTOMMOCTM OQHOTO MHBECTULMOHHOTO Nas
Cneuuann3vpoBaHHbIN fenosvTapui M Ynpasnsiowas komnaHus He nosgHee 5 (Matn) pabounx OHeM € ykasaHHOW Aarbl

ochopmnsitoT AKT BbisiBNEHMUs oMbk B pacuéte CHA 1 npoBOLAT COOTBETCTBYIOLLYHO NMPOLIEAYPY KOPPEKTUPOBKM OLLINGKY.

B cnyyae, ecnu Ha gaty, No COCTOSIHUIO Ha KOTOPYHO BhbisIBNIEHA OWKOKa, OTKIOHEHWe CTOMMOCTM akTuBa (06s3aTenbCcTBa),
UCNOnb30BaHHOM B pacyéte, coctaBnsieT meHee, yem 0,1% koppektHoit CHA, u oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset MeHee 0,1% koppekTHoit CHA (ganee MMEHYI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEpPKA, HE MPUBENA N BbISBNEHHAs

owwbka K OTKNoHeHusMm, coctaenstowwmm 0,1% v Gonee ot koppekTHoit CHA, B nocneaytoLLmx aaTax.

Ecnu paccuuTaHHble OTKMOHEHWs B Kaxayto w3 pat coctasunu MmeHee 0,1%, nepepacyét CYA u CTOMMOCTM OAHOrO
WHBECTULMOHHOTO nas ®oHAa He MPOU3BOAUTCS. YNpaBNsAoLas KoMnaHus 1 CneupuaninaupoBaHHbIN eno3uTapuii NpUHUMAKT Bee

H606X0,EI,VIMbIe Mepbl AnA npeaoTBpalleHnsa NOBTOPEHNA OLwubKK B 6ynyu4em.

B cnyyae, korga B Kakyto-nmbo u3 gat oba OTKNOHEHMs unn 0gHO U3 Hux cocTaensieT 0,1% u Bonee koppekTHoit CYA,
Ynpaensiowas komnaHus u Cneuuanu3vpoBaHHbld Aeno3nTapuii ocyllecTensioT nepepacyét CYA M CTOMMOCTM OAHOrO

WHBECTULMOHHOTO nasi doHAa 3a BECb NEPUoA, HaumHasi C AaTbl AOMYLLEHUS OLLMOKN.

B cnyyae, ecnn ¢ MoMeHTa gonyLieHus ownbkw, npuseaLlen k nepepacyéty CHA n CTOMMOCTM OBHOTO MHBECTULIMOHHOTO
nas ®oHaa, OCYLeCTBAANNCL Onepauuu no Bblgaye WK MOralleHMo MHBECTULMOHHLIX Naes, TO YNpasnsiowas KoMnaHus
OCYLLECTBNSET pacyEThl C BNagenbLamMm MHBECTULMOHHbIX NaeB PoHaa no Bo3MeELLEHMIO yiuepba B COOTBETCTBUM C TpeboBaHUAMM

,EleVICTBy}OU.I,eFO 3aKoHOOaTenbCTBa.

Mpu HeobxogumocTy Ynpaensioasi komnaHus n CrieLmaniavpoBaHHblid 4enosuTapuil BHOCST UCTIPaBEHNUS B PETUCTPbI

yyeTa.
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Mpunoxexue Ne1 k Mpasunam pacuéta CHA

HJonycTuMble MeToAbI onpefeneHus cnpaBesMBOi CTOMMOCTM LIeHHbIX Gymar

YpoBeHb
onpegene
HUA .
Bug akTuea cnpasean MeToab! onpeaeneHnsa cnpaBeasMBoi CTOUMOCTH
UBOW
cToumocT
"
Topryembin HeTopryembin
1. Ins onpepenexns cnpaseannBoil CTOUMOCTH, UCMOMNb3YHTCS LiEH
OCHOBHOTO pblHKa 3@ NOCMEAHNI TOProBbIil feHb (M3 YACNA aKTUBHBIX
poccuickux Bupx), BbibpaHHble B cneaytoliem nopsake (yobisaHus
npuoputeTta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
poccuickon 6upxu Ha gaty onpegenerus CHA npu ycnosum
NoATBEPXAEHNS ee koppekTHocTU. LieHa cnpoca, onpefeneHHas Ha
party onpegenerus CHA, npusHaeTcs KOPPEKTHOM, Cri OHa
HaxoAWTCA B MHTEPBANe MeXAy MUHAMAbHOM 1 MakCUManbHOM
Ak LieHamMu COEeNOK Ha 3Ty e AaTy 3ToM xe 61pxu (BKNIoYas rpaHunLbl
M WHTEpBana); 0TCYTCTBYET
POCCUMICKMX 1 ypoBeHb
9MUTEHTOB

b) cpeaHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHWS TOProBO CECCUM
poccuickoin Gupxku Ha gaty onpeaeneHns CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeLNOXeHNHO (BKMHYAs rpaHunLbl MHTEPBana) Ha ykasaHHyio gaty;

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

2.CnpaBen/nivBas CTOMMOCTb aKLuid ONpeaensieTcs B COOTBETCTBIUN C
MOZENbIO OLIEHKI, OCHOBAHHOM Ha KOPPEKTUPOBKE NCTOPUYECKOMN LiEHBI
(nanee — mogens CAPM).
[laHHas KOppeKTMPOBKa NPUMEHSIETCA B Clly4ae OTCYTCTBUSA
HabnogaeMon LieHbl B Te4eHne He Gonee aecsit pabounx aHen
(nanee 3 ypoBeHb). [ins Lenen oLeHKW crnpaBeaMBon CTOMMOCTH
MCMONb3YeTCA CPaBHEHWE AVHAMMKY (AOXOAHOCTM 3a OnpeaeneHHbIN
NPOMEXYTOK BPEMEHM) aHaNN3MpyeMoro PMHaHCOBOrO MHCTPYMEHTA C
AVHAMUKON PbIHOYHBIX MHAWNKATOPOB.

B «kavectBe pbIHOYHOMO MHOMKaTOpa (6eHYMapka) aKuuil
POCCUNCKUX AMUTEHTOB, UCMOMNb3YeTCS:
- nHgexc Mockosckoit Bupsu (IMOEX).

B kauyecTBe pbIHOYHOTO MHAMKATOPA ANS AEen03UTapHbIX Pacrmucok,
MCMONb3YETCA MHLEKC, B COCTAB KOTOPOTO aHHbIE PaCiMCKM BKIHOYEHDI
Ha JaTy oLeHkW. Bo3MOXHO Takke 1Cnonb3oBaHWe UHAEKCa, B COCTaB
KOTOPOrO Ha AaTy OLEeHKN BXOLAWT 6a30BbIi aKTUB, Ha KOTOpbI
BbINKCaHb! OLiEHMBaEMble Jeno3uTapHble pacinckm (C KOPPEKTUPOBKOIA
Ha BanIOTHbIN Kypc, B KOTOPOM KOTUPYIOTCS AEMO3UTAPHbIE PaCrMCKi)
Mo MOTUBUPOBAHHOMY 0BOCHOBAHHOMY CyXaeHWI0 YnpaBnsitoLlen
KOMMaHum.

B cnyyae, ecnu Baniota MHOEKCa OTNMYAETCS OT BanKOThI
OLleHVMBAEMON LieHHO Bymaru, pacyeT Npou3BOANTCA C Y4ETOM
KypCOBOM pasHuLibl MO Kypcy, ONpeaenseMoMy B COOTBETCTBUM C
Mpasunamu pacyeta CYHA.

®opmyna pacyeta CnpaBeMBOM CTOMMOCTM Ha [JaTy pacyeTa

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

R _Pm1 1
™ Pm,

NapameTpbl (PopMyn pacyeta CrnpaBefriMBOM CTOMMOCTW, MOAENW
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OOHOM LEHHOW Oymaru Ha gaty
onpefeneHns cnpaseaMBon CTOUMOCTY;

P, — nocnegHas onpefeneHHas cnpaBegnuBas CTOMMOCTb LIEHHOW
Bymary;

Pm; — 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha daTy onpeneneHus
CnpaBearn1Boi CTOUMOCTH;

OTCYTCTBYET
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Pm, — 3HayeHWe pPbIHOYHOMO WHAOMKATOpa Ha npegbiayllyl aaty
onpeneneHns cnpaseaMBon CTOMMOCTM!.

E(R) - oxupaemas LOXOOHOCTb LieHHoI Bymar;

B - beta KO3(h(PUUMEHT, pacCUMTaHHbIA MO W3MEHEHWAM LieH
(3HaYeHMn) pbIHOYHOTO MHAOMKATOpA M W3MEHEHMSM LieHbl LeHHOM
Bymarn. [Ins pacyeta koadhduumeHTa [ MCMOMb3YOTCA 3HAYEHNS,
onpeaenexHble 3a nocnegHue 45 ToprosbIX AHEW, NPeLIECTBYHLMX
Aate onpegenexns cnpaBeasinBon CTOMMOCTY;

Ry - AOXOOHOCTbL PLIHOYHOTO MHAMKATOPA;

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

BespuckoBas cTaBka [OXOOHOCTW Onpejensercsa Ha Aaary
onpeneneHHas CI'IpaBeLU'IVIBOVI CTOMMOCTMW. 593pVICKOBaFI CTaBKa
[OXOOHOCTM MPUBOAMTCSH K KONMWYECTBY KaneHZapHblX OHEN Mexay
Jatamu ee pacyeta no opmyne:

R = (Rs/365) x (Ty — Ty)
roe:
rae (T; — Ty) - KONMYECTBO KaneHAapHbIX QHEN Mexay ykasaHHbIMU
Jatamu.
T1 —Aarta onpeaeneHns CI'IpaBeLU'IVIBOVI CTOMMOCTH;
T, — NpeablayLias aata onpeaeneHns cnpaseanBoi CTOMMOCTY.

[1ns akLm poCCUCKNMX SMUTEHTOB, TOpryemblx Ha MockoBckom
Bupxe 6e3puckoBas cTaBka AOXOLHOCTM — CTaBKa, OnpejerneHHas B
COOTBETCTBUM CO 3HAYEHNEM KpuBOI BECKYNOHHOM AOXOAHOCTM (CTaBka
KB[) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oawH roa. B
pacyeTe UCMOrb3yTCA:

e MeToguMka pacyérta KpuBOA  OECKYMOHHOM  LOXOAHOCTY
rocyAapcTBeHHbIX obnurauuit, onpegeneHHas MockoBckoi
Bupxeit;

e [MHamuyeckne napameTpbl G-KpUBOW MO COCTOSHUIO Ha
Kaxgbli TOProBbli AeHb, NybnuKyemble Ha OMULManNbHOM
cante MockoBckoit Gupx.

Craska KB[l paccuntbiBaeTcs 6€3 NPOMEXYTOUHBIX OKPYrNEHUin ¢
TOYHOCTBIO 4O 2 3HAKOB MOCHEe 3ansAToi (B NPOLEHTHOM BbIPaXEHUN).

Beta koadpduumeHt -
__ Covariance (R,, Ryy)

Variance (Ry,)

_ Pai R = Pmi
T Pay, ™ Pmi,
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R, - BOXOOHOCTb aKTUBa;
Pa; — LieHa 3aKpbITS akT1Ba Ha gaty i;
Pa;_, — npeablayLlas LeHa 3akpbITs akTuBa;
Ry, - OXOAHOCTb PBIHOYHOIO MHAMKATOPA;
Pm; — 3HauYeHne pbIHOYHOTO MHAWKATOPa Ha JaTy i;
Pm;_; - npegpiayLlee 3Ha4YeHWe PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, MpPeAWeCTByOLME [aTe onpeseneHus
cnpaBeg/MBoOM CcToMMmocTW. [Ins pacyeta [OXOOHOCTW aKkTMBa U
PbIHOYHOTO MHAWKaTOpa (6eHYMapka), UCMONb3YTC 3HAYEHUS LieHbI
3aKpbITUS 1 PIHOYHOMO MHAMKATOPA 3a NOCneaHue 45 TOProBbIX AHEN,
npegwecTByloLLmMe faTe onpefeneHns cnpaseMBon CTOUMOCTH.

beta  koathpuumeHT  paccuuTbiBaeTCs  Ha  gaty,
npeaLIecTBYIOLLYI0 faTe onpefeneHns cnpaseanuson ctoumoctu. Mpu
3TOM Aata pacyeTa beta koathduumeHTa AoMmKHa SBNSTLCS TOProBbIM
OHeM.

lMpu ucnonb3osaHu mogenu CAPM B uensix pacyeta beta
KoachuupmeHTa:

e [NS aKUWA POCCUICKMX SMWUTEHTOB MPUMEHSIOTCS 3HAYEHUS

LleHbl 3akpblTs Ha MockoBckon bBupxe npu  ycnosuw
NOATBEPXKAEHMS €€ KOPPEKTHOCTU B COOTBETCTBUM C NN. ¢) . 1.

MonyyeHHoe 3HauyeHwe beta KkoadhuumeHTa oOKpyrnaeTcs no

npaBmnam MaTeMaTUYECKOrO OKPYIMEHNS 4O NATU AECATUYHBIX 3HAKOB.
Mokasaterm R,, R,, paccuuTbiBatoTcs 0€3 NpOMEXYTOYHbIX
OKpPYreHmn.

lMpoumne ycrnosus:

LleHa 3aKkpbITS akTUBa Ha LaTy onpedeneHns cnpaseanveoi
CTOMMOCTU B MOJENW HE YYUTbLIBAETCS.

[Mpu OTCYTCTBUM LIEHBI 3aKPLITUS B KAKOW-NIOO TOProBbLIN AEHb
B nepuoge 45 ToproebIX AHENW, Ha daTy pacyeTa KoadhduumeHTa bera,
WH(OPMALMS O 3HAYEeHUM PbIHOYHOTO MHAMkaTopa (6GeHumapka) w
Be3puCKOBOi CTaBKM 3@ 3TOT TOProBbIN AEHb B MOZENM HE YYNTLIBAETCA.

Mpn HanmuuMn LUeHbl 3aKpbITUS W OTCYTCTBUM  3HAYEHWS
PLIHOYHOMO WMHAMKaTOopa (GeHYUMapKa) B kakom-nmbo TOProBbIM A€Hb B
nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTta KoaduumeHTa beta,
3HaYeHue PbIHOYHOTO MHAMKaTopa (6eHYMapka) 3a aTOT TOProBbIN AeHb
NPUHUMAETCS PaBHbIM NOCEAHEMY U3BECTHOMY.

Mpy OTCYTCTBAM 3HA4YeHWst Be3pucKOBOA CTaBKM Ha AaTy
pacyeTa, 3HayeHue Ge3puCKoBOW CTaBKW 3a 3TOT [eHb MPUHUMAETCS
paBHbIM NOCNEaHEMY U3BECTHOMY.

C paTbl BO3HWKHOBEHMSI OCHOBAHWA ANs NPUMEHEHNS MOLENN
CAPM fo patbl npekpaLieHnst OCHOBaHWA Ansi NMPUMEHEHUS MOAENM
CAPM wucnonbayetcs MHGOpMauus TOMbKO TOW Oupxu, KoTopas
onpegeneHa Ha AaTy BO3HUKHOBEHWS OCHOBAHWA A1 MPUMEHEHMS
mogenm CAPM. K Takoi WHGopMauum OTHOCUTCA  CregyroLve
3HaveHus:

e LleHa 3aKpbITus;

o 3Ha4YeHne pbIHOYHOro NHAMKaTopa.

B cnyyae ecnm 6rpxeBom MHAEKC OCHOBHOTO PblHKa, NpUHUMaeMbln YK
B Ka4eCTBe PbIHOYHOMO MHAMKaTopa (6eHUMapka), Ha aaTy OLEHKM He
paccYnNTLIBAETCA MO NPUYUHE BbIXOGHOIO (HETOPrOBOr0) AHS Ha
COOTBETCTBYHOLLEN BMpXE, TO OLIEHKa CrpaBes1BOi CTOMMOCTH C
ucnonb3osaHuem mMogenn CAPM ocyLLecTBRSeTCs € y4eTOM AUHAMMUKM
COMOCTaBWUMOrO MHAEKCa MHOM Bupxu. B Takoit cutyaumm
YnpasnsioLas KoMnasus onpegenser Bupxy 1 conocTaBUMblil HOEKC
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Ha OCHOBE AKCMEPTHOTO (MOTUBMPOBAHHOTO) CYXXAEHWS C y4eTOM
MpUHLMNA CTPAHOBOM M OTPaCNeBO NPUHAANEKHOCTM OLEHMBAEMOIA
Bymaru.
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3 ypoBeHb

LleHa, Ha OCHOBaHMM OTYETa OLIEHLLMKA, COCTABIIEHHOrO HE paHee 6
MecsiLeB A0 AaThl onpeaenerus CHA

OueHka, Ha
OCHOBaHMWN
oT4yeTa
OLEHLLMKA, C
[aTbl OLIEHKM
KOTOpOro
MPOLLO He
Bonee 6
MeCsILEB Ha
aaty
onpegenexns
cnpaBeanuneoi
CTOMMOCTMW.

23




Obnurayum
POCCUICKMX
SMUTEHTOB

1 ypoBeHb

Llena onpepensietcs cneaytowmm o6pasom (ybbiBaHue npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOMN CECCUM
poccuiickoit Gupxm Ha gaty onpeaenequs CHA npu ycrnosuu
NOATBEPXAEHUS ee KOPPEeKTHOCTW. LieHa cnpoca, onpesfeneHHas Ha
paty onpepenenns CHA, npusHaeTcs KOPPEKTHOM, eCri OHa
HaxoauTCs B MHTEPBarne Mexay MUHUManbHON U MakcUMasbHOM
LieHaMW CAENOK Ha 3Ty e AaTy 3ToM xe 6upxu (BKNHYas rpaHunLb!
WHTepBana);

b) cpeaHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUM
poccuickoin Gupku Ha gaty onpeaeneHns CHA, npu ycrnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEANOXEHNIO (BKMOYas rpaHuULbl MHTEpBana) Ha ykadaHHyt aarty;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYAHWS! TOProBON CECCUN POCCUIACKO
Bupxu Ha gaty onpegeneHus CHA npu ycnosuv NoaTBEPXAEHNS ee
KOPPEKTHOCTY. LieHa 3aKpbITUs NpU3HAETCs KOPPEKTHOM, eCrin
packpbITbl JaHHbIe 06 06beme TOproB 3a AeHb 1 06bEM TOProB He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

HK[ onpeaensieTcs no AaHHbIM GUPXU, UCNOMNb3yeMOoi 4ns
ONpeaeneHns LeHbl BblLLe 471 pacyeToB B pybnsax unum B apyroi
BantoTe, paccumTbiBaeMon Bupxeir, ¢ y4eTom nepecyeTa B pybnu B
COOTBETCTBUM C HACTOALMMI NpaBuiami. B criyyae oTcyTCTBUS
AanHbIx 6upxm no HKL, HK[ onpeaensieTcs B COOTBETCTBUM C
YCNOBUSMY BbIMycCKa.

OTCYTCTBYET
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Obnurayum
POCCUICKMX
SMUTEHTOB

2 ypoBEHb

[ns obruraumin poCCUItCKMX SMUTEHTOB B NOpsiaKe yObiBaHMS
npuopurera:

1. Llena HKO AO HP[, onpepeneHHas no MeToay 1 Ha ocHoBe
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;
2. Llena HKO AO HP/, onpegeneHHas no MeTogy 2 Ha 0CHOBE
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;

2 LleHa no Mogenw OLEHKK B COOTBETCTBMM C [MpunoxeHnem 4 K
HacTosLum npasunam onpegeneHns CHA (YposeHb 2)

HK[ onpepensieTcs no aaHHbIM MockoBCKon Bupxu 4ns pacyeTos B
pyBnsX Unn B 4pYrom BantoTe paccumTbiBaeMoi G1pxeit ¢ y4eTom
nepecyeTa B pybnu B COOTBETCTBUM C HACTOALLMMM NpaBuiamm, B
cnyyae otcyTcTBUSA AaHHbIX Mockosckoi 6upxu no HKA, HKO
onpenenseTcs B COOTBETCTBUM C YCHOBUSMM BbINycKa.

OTCYTCTBYET
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3 ypoBeHb

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

2) Mogenb OLEHKW B COOTBETCTBMM C [MpunoxeHnem 4 k Mpasunam
pacyéta CHA (ypoBeHb 3);

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

HK[ onpepensieTcs no aaHHbIM MockoBCKon Bupxu Ans pacyeTos B
pybnsx unm B 4pyroit BanoTe paccunTLIBAEMON BUPXKEN C y4eTOM
nepecyeta B pybnn B COOTBETCTBMM C HACTOALLMMI NpaBUiamm, B
Ccryyae oTCyTCTBMS AaHHbIX MockoBckoi bupxm no HK, HKO
OnpeaenseTcs B COOTBETCTBUM C YCNIOBUSIMU BbIMycKa.

OueHka, Ha
OCHOBaHWN
oTYeTa
OLEHLLMKA, C
[aTbl OLIEHKM
KOTOpOro
MPOLLIO He
Bonee 6
MecsILEB Ha
aaty
onpegenexns
cnpaBeanuneoi
CTOMMOCTMW.
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LieHHble Bymaru
MHOCTPaHHbIX
3MUTEHTOB (B
TOM YuCne nau
MHOCTPaHHbIX

WHBECTULMOHHI

X (OHA0B)

1 ypoBeHb

Ecnu gns onpeaenexns cnpaseainBoi CTOMMOCTH, UCMONb3YHTCS
LieHbl OCHOBHOTIO pbIHKa 3@ NOCNELHNUA TOProBbIN AeHb (13 Yncna
aKTUBHbIX POCCUICKMX BUPX), MCNONb3YKOTCA LieHbl, BbIOpaHHbIE B
crnegyrowem nopsiake (yooieaHus npuoputeta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
poccuickoin Gupku Ha gaty onpeaeneHus CHA npyu ycrnosum
NOATBEPXOEHUS ee KoppekTHOCTW. LieHa cnpoca, onpefeneHHas Ha
paty onpegenenus CHA, npusHaeTcst KOPPEKTHON, CIN OHA
HaxoauTCs B MHTEPBarne Mexay MUHUManbHON U MakcuMasbHOM
LieHaMK CLeNoK Ha 3Ty e AaTy aTow e Gupxu (BKnYas rpaHuLp!
WHTEpBana);

b) cpegHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSst TOProBON CECCUM
poccuickoit Gupku Ha gaty onpeaeneHus CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpega no cnpocy 1
NPEeLNOXeHNHO (BKMHYAs rpaHunLbl MHTEPBana) Ha ykasaHHylo gaty;

C) LieHa 3aKpbITS: Ha MOMEHT OKOHYaHWS TOPrOBON CECCUM POCCUIACKOI
Bupxu Ha gaty onpeaeneHus CHA npw ycnosum NOATBEPKAEHNS ee
KOpPeKTHOCTH. LieHa 3aKpbITus Npu3HaeTCcs KOPPEKTHOW, ecnu
packpbIThl JaHHbIE 06 06beme TOpro. 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0

Ecnu ans onpeaenexuns cnpaeea/iMBOiA CTOMMOCTM UCMONb3YHTCA
LieHbl OCHOBHOTO PblHKa 3@ MOCNEAHUA TOProBbIil AeHb (M3 Yucna
aKTMBHBIX MHOCTPaHHbIX GMPX), TO MCMONbL3YIOTCA LieHb! BbIOpaHHbIE B
crnegyrowem nopsiake (yooleaHus npuoputeta):

a) ueHa cnpoca (bid last) Ha ToproBoit Nowazke MHOCTPaHHON BKpXxM
Ha gaty onpegeneHns CHA npu ycrnoBun NOATBEPKAEHNS €€
koppekTHoCTW. LieHa cnpoca, onpeseneHHas Ha Aaty onpeaeneHus
CYA, npusHaeTCst KOPPEKTHOM, ECIIN OHA HAXOANTCA B MHTEpBane
MEXIY MUHUMArbHO 1 MaKCUMarbHOM LieHamMy CAENOK Ha 3Ty xe aaTty
3TOM Xe Bupxu (BKMKOYas rpaHuLbl MHTepBana);

b) ueHa 3akpbITusi (px last) Ha TOproBom NNoLaLKe MHOCTPAHHOM
Bupxu Ha paty onpegenenns CHA npu ycrioBum NOATBEPKAEHNS ee
KOPPEKTHOCTY;

LleHa 3aKpbITVS NPU3HAETCS KOPPEKTHOM, ECIIM PACKPbITHI AaHHbIE 00
obbeme TOProB 3a eHb 1 06BEM TOPTOB HE PaBEH HYH.

OTCYTCTBYET
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Mcnonb3yetcs Mogenb onpefeneHus cnpaBeanmBoil CTOMMOCTY 2-70
YPOBHS ANS akLuid poccuinckux amuteHToB (Mogenb CAPM) ¢ yuetom
cneayoLmx ocobeHHOCTeN:

B kauecTBe pbIHOYHOMO MHAMKaTOpa (6eHUYMapKa) akLuil MHOCTPaHHbIX
9MUTEHTOB UCMOMb3YETCs HAEKC BUPXM, Ha KOTOPOI ONpeaesneHa
crpaBeanuBas LieHa ypoBHS 1 nepapxuu cnpaBeanmBon CTOMMOCTY Ha

Aarty, NpefwecTsyioLLen faTe BO3HUKHOBEHUS OCHOBAHMUI AN NPUMEHEHUS
mopenn CAPM
[Ong  aKkumi MHOCTpaHHbIX 3MWUTEHTOB 6e3puckoBas CTgBka
[OXOOHOCTM onpedensetcs B cooTBetcTBuM C [punoxeHnem Ne5| Ha
WHTepBarne B OAVH rog.
Mpu wucnonb3oBaHum mogenm CAPM B uensax pacueta Beta
KoadhpULMEHTA.ANS  aKUMA  MHOCTPAHHbIX  3MUTEHTOB  MPUMEHSKITCS
3HaYeHNs LieHbl 3aKpbITUS BUPXKK, Ha KOTOPOM onpefeneHa Hagnexalyas
2 YpOBEHb | KOTMPOBKA YPOBHS 1 Mepapxuu CnpaBeanvBOM CTOMMOCTM Ha [OaTyiCyTCTBYeT
NPeALIECTBYIOWE AaTe BO3HWKHOBEHUS OCHOBAHWIA Anst MPUMEHEHMS
mogenu CAPM.
[laHHas KOppeKTMPOBKa A71S1 aKLMIA MHOCTPaHHbIX AMUTEHTOB (B TOM Yucne
nam WHOCTPaHHbIX MHBECTULMOHHBIX (DOHOOB), NPUMEHSIETCS B Cly4ae
OTCYyTCTBMS HabnogaeMon LieHbl B TeYeHue He bonee gecsti pabounx gHen.
[anee npumeHsieTcs 3-1 ypOBEHb OLLEHKM.
[ins penoauTapHbIX paci1coK B Cy4vae OTCYTCTBUSA LieHbI NEPBOTO YPOBHS —
1 HEBO3MOXHOCTW npumeHeHns moaenu CAPM vcnonb3yeTcs LeHa
npeAacTaenseMon LeHHoit Gymaru (6a3oBoro akTuea), onpegeneHHas B
COOTBETCTBUM C MOAENSMI OLEHK CTOUMOCTM LieHHbIX Bymar, ans KoTopbIX
ONpeaenseTcs akTUBHbLIN PbIHOK B 3aBUCUMOCTM OT aMUTEHTA Bymaru
(poccuCKNA/MHOCTPaHHBIR).
OueHka, Ha OCHOBaHMM OTYETA OLEHLLMKA, COCTABNEHHOrO He paHee 6 | OueHka, Ha
MecsLeB Ao aatbl onpegeneHus CHA OCHOBaHUK
oTyeTa
OLeHLLKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeH NpOLLIIO He
Bonee 6
MecsLeB Ha
Aary
onpeaeneHns
cnpaBeanneoi
CTOMMOCTH.
Obnurauws B cnyyae ecnu MockoBckas Gupka oTBeYaeT KpUTepusiM akTUBHOMO
BHELLHNX pbIHKa:
0BMraLnoHHbIX
3aimoB 1 ypoBeHb | LleHa onpepensieTca cnegytowymm o6pa3om (yObiBaHus npuoputeTa): oTCyTCTBYET
Poccuinckon a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
Gepepauuy; poccuiickoit Gupxm Ha gaty onpeaenequs CHA npu ycrnosun
Honrosas NoATBEPXAEHUs ee koppekTHocTU. LieHa cnpoca, onpegenerHas Ha
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LieHHas Bymara
MHOCTPaHHbIX
rocyaapcTB;
EBpoobnurauys
WHOCTPaHHOTO
9MUTEHTA,
ponroeas
LieHHas Bymara
WHOCTPaHHOO
rocyaapcraa;
LieHHas bymara
MeXayHapoaHON
(prHaHCoBOM
OopraHvsamu.

paty onpegenenus CHA, npusHaeTcst KOPPEKTHON, €CIN OHA
Haxo4MTCA B MHTEPBane Mexay MUHUMANbHOM Y MakcUMansHOM
LieHaMK CLeNoK Ha 3Ty e AaTy aTow e Gupxu (BKnYas rpaHuLp!
WHTEpBana);

b) cpeHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSt TOProBON CECCUM
poccuiickoi Gupxu Ha faty onpegeneHus CHA, npu ycnosum, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeLNOXeHNHO (BKMHYAs rpaHunLbl MHTEPBana) Ha ykasaHHylo gaty;

C) LeHa 3aKpPbITS Ha MOMEHT OKOHYaHWS TOPrOBON CECCM POCCUIACKOIA
Bupxu Ha gaty onpeaeneHus CHA npw ycnosumn NOATBEPKAEHNS ee
KoppeKTHocTH. LieHa 3aKkpbITusi Npu3HaeTCs KOPPEKTHOM, ecru
packpbIThl JaHHbIEe 06 06beme TOpro. 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

HKL onpegensetcsa no aaHHbIM MockoBCKol Gupu Ans pacyeTos B
pybnsix unu B Opyron BantoTe, pacCuMTbiBaEMON BUpxen, ¢ y4eTOM
nepecyeta B pybnu B COOTBETCTBUN C HACTOSALLMMM NpaBunamu. B
cnyyae otcyTcTBUSA AaHHbIX Mockosckoi 6upxu no HKA, HKO
OnpeaenseTcs B COOTBETCTBUM C YCIIOBUSMU BbIMycKa.

2 YPOBEHb

B nopsizke ybbiBaHus npuopuTeTa:

1. Llena HKO AO HP[l, onpegeneHHas no metoay 1 Ha OCHOBe
MeToauK, yTBepxaeHHbIX 01.12.2017 u nosgHee;
2. Llena HKO AO HP[, onpepeneHHas no metogy 2 Ha OCHOBE
MeToauK, yTBepxaeHHbIx 01.12.2017 u nosgHee;

3. MogenbHas ueHa (Mpunoxenue 4).

HK[ onpenensieTcs no aaHHbIM MockoBCKon Bupxu 4ns pacyeTos B
pyBnsX UnW B 4pYrom BantoTe paccumTbiBaeMoi G1pxeit ¢ y4eTom
nepecyeTa B pybnu B COOTBETCTBUM C HACTOALLMMM NpaBUiamm, B
cnyyae otcyTcTBUSA AaHHbIX Mockosckoi 6upxu no HKA, HKO
onpenenseTcs B COOTBETCTBUM C YCHOBUSMM BbINycKa.

OTCYTCTBYET

3 ypoBeHb

1. Llena HKO AO HP[l, onpegeneHHas no metogy 3 Ha OCHOBe
MeToauK, yTBepxaeHHbIX 01.12.2017 u nosgHee;

2. MogenbHast LeHa B cooTBETCTBUM C [punoxeHnem 4 k MNpasunam
pacyeta CHA (ypoBeHb 3) (ecnu npuMeHMo)

3. OueHka, Ha OCHOBaHMM OTYETA OLIEHLLMKA, COCTABMEHHOrO He paHee
6 MecsiLieB 10 aatbl onpeaeneHust CHA.

HKI onpenensieTcs no aaHHbIM MockoBCKoOM OUpXu Ans pacyeTos B
pybnsx unm B 4pyroit BankoTe paccunTbIBAEMON BUpXKeEN C y4eToMm
nepecyeta B pybnn B COOTBETCTBMM C HACTOALLMMI NpaBUiamm, B
cnyyae otcyTcTBUSA AaHHbIX Mockosckoi 6upxu no HKA, HKO
onpegensieTcs B COOTBETCTBIM C YCIOBUSIMM BbiMycKa.

OugHka, Ha
OCHOBaHMWK
oT4yeTa
OLleHLLyKa, C
AaTbl OLEHKM
KOTOpOro
NpOLLIIO He
tonee 6
MecsiLieB Ha
pary
onpeaeneHns
cnpaseaMBoi
CTOMMOCTH.

HBECTULMOHHBI
e nau

1 ypoBeHb

MpuvopuUTET LieH, aHaNOMMYHbIA TOPryeMbIM POCCUIACKUM LIEHHbBIM
Bymaram (cm. n. 1)

OTCYTCTBYET
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POCCUICKMX PacueTHas CTOMMOCTb, packpbiTas / NpeaocTaBneHHas ynpaensiowen | pacyeTHas
naeBbIX komnanuen MA®/ nNoTEYHOrO NOKPbITAS, B CPOKM, NPEAYCMOTPEHHbIE | CTOMMOCTD,
WHBECTULIMOHH HopMaTuBHbIMK akTamu banka Poccum packpbiTas /
X OHA0B, npefoCTaBeHH
NNOTEYHbIE as
2 YpoBEHb .
cepTucukaThl ynpasnstoLLen
y4acTus KoMnaHuen
Mo/
NMNOTEYHOTO
NOKPbITUS
OLieHKa, Ha OCHOBaHUM OTYeTa OLEHLLMKA, COCTaBMEHHOro He paHee 6 | OueHka, Ha
MecsLeB Ao aatbl onpegenenus CHA OCHOBaHUK
oT4yeTa
OLieHLLKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeHb NpOLLIIO He
Bonee 6
MecsLEB Ha
Aaty
onpeaeneHns
cnpaBeanneoi
CTOMMOCTH.
Mo MO, no KOTOPbIM PLIHOK ABNAETCS aKTUBHBLIM, YNpaBnsioLLas
KOMNaHWS UCMONb3YET AaHHbIE ONpeaeNneHHble Ha OCHOBHbIX PbIHKAX
ans oueHnaaemoro MO (8 nopsigke yobiBaHWS NPUOPUTETHOCTH):
* [ocneaHss pacyeTHas LieHa (TeopeTuyeckas LieHa),
onpeaensiemMas opraHu3aTopom Topros, rae Komnanuei 6ein
[pou3BosHble npoAaH unu kynnex Mow;
(pvHaHcoBbIe * BapuauyorHas mapxa, onpefiensiemMas opraHnsaTopoM Topros, | Orcytcrayer
VHCTPYMEHTDI, rae Komnanuen 6bin npogaH unm kynneH MOW. JaxHbin
CBOmM nokasaTtenb UCMOMNb3yeTcs ANg pacyeTa U3MeHeHus
KOHTPAKTbI cnpaseanueoit ctoumocty NOW ¢ aatbl nocneaHen ynnatbi
BapuaLoOHHON Mapxu.
B crnyyae, ecrnv KOHTPaKT SBISETCS MapXMPyeMbIM U B UMYLLIECTBE
MA® Ha JaTy OLEeHKW OTpaxeHbl BCe pacyeThbl No BapuaLMOHHOM
Mape, cnpaseasmeas cToumocTb NPU paBHa Hynto.
[ns oueHKW LeHHon Bymary UCNonb3yeTes LieHa Bbinycka
(aHanorM4HOro akTMBa), N0 OTHOLLEHMIO K KOTOPOMY [aHHbIR BbIMyCK
LlenHas 6ymara SBNAETCS JONONHUTENbBHbIM, ONpeaeneHHas, Ha faTy onpeaeneHus
sBNseTCs CYA B COOTBETCTBWM C MOAENSM OLEHKM CTOMMOCTY LIEHHBIX Bymar, oTeyTCTRYeT
LOMNOSTHUTENbHbI ANS KOTOPbIX OnpefeneH akTUBHBIA PbIHOK.
M BbIMyCKOM Cnpaseanusas CTOUMOCTb ONpegensieTcs CornacHo aToMy nopsaky 4o

BO3HWKHOBEHUA CI'IpGBGLU'IVIBOVI CTOMMOCTU Ll,eHHOVI 6ymarm
AONOJIHUTENTbHOIO BbIMyCKa.
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LleHHas 6ymara,
nony4yeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrou
LieHHon Bymaru
(ucxogHom
LileHHon Bymarn)

[ns oLeHKM LeHHON Bymary, NCNonb3yeTcs LieHa UCXOAHOMN LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenexns CYA B COOTBETCTBUM C
MOAENAMU OLIEHKWN CTOMMOCTU LIeHHbIX Bymar, Ans KOTOpbIX
OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAS C Y4EeTOM
KoadphuLmMeHTa KoHBEpTaLMK.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBIUN C MOZENSAMM OLIEHKN
CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK
LIEHY MCXOaHOM LieHHoM Bymaru Ha aaty onpegenexuns CHA,
MCMONb3yeTcs cnpaBeannBas CTOMMOCTb MCXO4HOM LieHHo Bymar,
onpeferneHHas Ha aTy KoHBepTaLum, CKOPPEKTUPOBaHHASA C Y4ETOM
KoathuLmeHTa KOHBEPTaLMM.

CnpaBeanuBas CTOMMOCTb ONPeAEeNsAeTcs COrnacHo aToMy NopsiaKy
Ha gaty koHsepTauwu. Co cnegyloLlen aaTbl cnpaBeanmsas CTOMMOCTb
onpegensetcs B obLiem nopsake.

* OLeHOYHON CTOUMOCTBHO KL € 6onbLUE (MEeHbLUER) HOMUHANBHOM
CTOMMOCTbHO, MPU3HAHHBIX B PE3yrbTaTe KOHBEPTaLUN B HUX
MCXOAHbIX aKLWiA, ABNSETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLWn.

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

* OLEHOYHOW CTOMMOCTBHO KL, NPU3HAHHBIX B pe3ynbTaTte
KOHBEpTaLmMK Npu ApoBreHNn UCXOAHBIX aKLWIA, SBNSETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWW, AeneHHas Ha KoadpuumeHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTaLMM NpU KOHCONMAALMM UCXOAHBIX aKLWi, SBNSIETCS
OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWi, YMHOXEHHas Ha
KO3hPULMEHT KOHCONMAALMN.

* OLEHOYHON CTOUMOCTBHO KL UM 06nUraLyin HOBOTO BbIMycka,
NPU3HaHHBIX B pe3ynbTaTe KOHBEPTALWN B HUX KOHBEPTUPYEMbIX
NCXOOHbIX LieHHbIX Bymar, SBNAeTcs OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LiEHHbIX Bymar, fefleHHas Ha KONMYecTBO akLui
(obnuraupi), B KOTOPOE KOHBEPTUPOBAHA OJHA KOHBEPTUPYEMast
LeHHas bymara.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTALMM B HUX UCXOAHbIX aKLMiA NpK peopraHnsaummn B popme
CNUSHWS, SBNSETCSH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHbIX
Bymar, yMHOXeHHas Ha KoapULMEHT KOHBEPTALN.

* OLeHOYHON CTOMMOCTBHO aKLMA BHOBb CO3LAHHOMO B pe3ynbTare
peopraHu3aLyum B oopMe pasaeneHns Unv BblAeneHns akUMOHepPHOro
obLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEepTaLWM B HUX UCXOLHBIX
aKuui, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLuM,
AeneHHas Ha KoapduumMeHT koHBepTauun. B cnyyae, ecnu B
pesynbTaTe pa3deneHns unu BblgeneHus cosaaeTcs asa unm bonee
aKLMOHEPHbIX 0bLLeCTBa, Ha KOIPPULMEHT KOHBEPTALMN LENNTCS
OL|EeHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMA, YMEHbLUEHHAs
NPONOPLMOHANBHO A0Me UMYLLECTBA PEOPraHn30BaHHOMO
aKuMoHepHoro obLLecTBa, NepefaHHOro akLMOHepHOMY 0bLLeCTBY,
CO3AaHHOMY B pesynbTaTe pasfeneHuns Unv BolaeneHns.

* OLleHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOIO B pesyrbTaTte
peopraHu3aLym B opme BblLeneHns akLMoHepHOro obLLecTBa,
NPU3HaHHBIX B pe3ynbTaTe Ux pacnpeaeneHns cpean akumoHepos
peopraHM30BaHHOrO aKLMOHEPHOro 0bLLEeCTBa, CHUTAETCS PaBHON
HYTTHO.

* OLeHOYHON CTOMMOCTbH 06MMraLMii HOBOTO BbIMyCka, NPU3HAHHBIX B

oTCyTCTBYET
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pesyrbTate KOHBEPTALWM B HUX UCXOAHbIX 06nMraLmin npu
peopraHn3aLmn SMUTEHTA TakuX 0BnMraLuii, SBNSETCs OLeHOYHas
CTOUMOCTb KOHBEPTMPOBAHHbIX 06nmuraumit. [ins onpeaeneHns
CcnpaBeAnv1BONA CTOMMOCTM MOXET TaKke UCMONb30BaTLCS OTYET
OLIEHLLMKa.

LleHHas 6ymara,
npuobpeTeHHas
npu
pa3smeLLeHnm

[ns onpegeneHus CnpaBeanuBoi  CTOMMOCTM  obnurauuin  mpw
pasMeLLleHu UCNornb3yeTca LieHa pa3MeLLeHusl, CKOpPeKTMpOBaHHas
NPONOPLMOHANBHO ~ U3MEHEHMIO  3HAYeHus  Be3pucKoBOW  CTaBKM
[OXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYIOLLWI CPOKY A0 AaTbl
noraweHns (oceptbl) LUeHHoN Oymarn. Takas KOPPEKTMPOBKA
NPUMEHSETCA C AaTthl, chegylwen 3a [aTod  pasMeLleHus.
CnpaBegnueas CTOMMOCTb A0NTOBON LieHHOW Bymaru onpeaenseTcs ¢
Y4YETOM HaKOMMEHHOrO KyMOHHOMO A0X0Aa Ha Aaty onpeaenenuns CYA.
B kayectBe 0e3puCKOBOA CTaBKM [OXOOHOCTM CTpaHbl  pucka
UCNONb3YOTCS:

1) [ns LeHHbIX Gymar, HOMUHUPOBAHHbBIX B POCCUCKNX

pybnsix — ctaBka kpuBoi 6eckynoHHoON goxogHocT MockoBCKon Brpxm

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

curve/

2) [nsa espobnurauuic ¢ BanTon HoMMHana gonnapbl CLUA B
kayecTBe 0e3pUCKOBOM  KPUBOW  MCMONb3yeTcs  KpuBas
kasHaueickux OGymar CLIA (UST.USD.DYCR B WUC
WHTepdakc);

3) [nsa espoobnurauuii ¢ BantoTOM HOMWHaMa €BpO B KavecTse
6e3punCcKoBOMA KPUBOW UCMONb3YETCS CyBEPEHHas kpueas B
espo (ECB.EUR.ZCYC B UC MHTepdakc)

[nsa pacyeTta BbIGMPaAETCS COOTBETCTBYHLLAS pacKpbiTas CTaBka Ha
CPOK, MaKCUManbHO NpUORMKEHHBIN K CPOKY A0 AaTbl NOralleHns (unu
po bnuxanwen patbl ogepTbl, NpeaycMaTpuBatoLLen noraweHue, B
Ccnyyae, ecrnv oHa npegycMOTPeHa yCrnoBUAMM BbINycka).

PacyeT nponopuyuoHarnbHOM KOpPeKTUPOBKM LieHbl pasMeLLleHust Ha
M3MeHeHe 3Ha4yeHnst 6e3p1CKOBOI CTaBKM LOXOLHOCTU CTPaHbl pucka
onpegenseTcs cregyoLum obpasom:

(1+Rfg*x(T—1t))

PV, = Price -
t= T T R < (T — 1)

Mne

PV, — cnpaBeanvBas CTOMMOCTb LieHHOM ByMaru Ha AaTy OLEHKM
Price - LUeHa pa3veLLeHus LeHHon bymaru

Rf;o — be3puckoBas CTaBka Ha gaTy npuobpeTeHus npu pasmeLLeHum
LileHHoW Bymary Ha cpok [0 noralueHus (odepTbl)

Rf; — 6e3puckoBas CTaBka Ha [aTy OLEHKW Ha CPOK O MoralleHus
(odbepThi)

T - gata noraiueHus (ocepTbl)

t — paTa OLeHKH

(T —t) - onpepensieTcs B roAax

oTCyTCTBYET
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MonyyeHHas cnpaBeainBas CTOMMOCTb C y4eTOM KOPPEKTUPOBKU (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB NOCMe 3ansiTon.

YkasaHHbIl  MeToh  OMpeaeneHns  CrpaBeanMBOA  CTOMMOCTM
UCNonb3yeTcs 40 NOSBMEHUS LEH 1-r0 YpoBHS, HO He 6onee 10 paboumx
OHeN ¢ fathl, crefytollen 3a 4aTon pasMeLLeHus.

C 11 gHs npumeHsieTcs 0bLLMin NOPSAAOK OLLEHKM LEHHbIX Bymar Ha
BTOPOM M TPETLEM YPOBHE, B Cly4ae OTCYTCTBUS LieH 1-ro ypoBHS.

HenosntapHas
pacnucka

B cootBeTcTBME C pasneniom «LleHHble Gymars MHOCTpaHHbIX
9MUTEHTOB (B TOM YMCIE Nan MHOCTPAHHbIX MHBECTULMOHHBIX
¢hoHOB)» AaHHOrO [pUnoXeHns

oTCyTCTBYET

3a00mKeHHOCTb
Mo caenkam
OupxeBoro
PEMO ¢ LUK

CnpaBegnuas CTOMMOCTb EOUTOPCKON 33A0MKEHHOCTY K
NONYyYEHNO NepefaHHbIX AEHEXHbIX CPEACTB N0 NepBOil YacTy
porosopa obpatHoro PEIMO koppekTupyeTcs B cryvae BO3HUKHOBEHMS
cobbITHI, NPUBOAALLMX K 0becLieHeHno. CnpaBeanmBas CTOMMOCTb
kpeauTopckoit/ aebutopckon 3agomkeHHocT no caenkam PEMO
OLeHWBAETCS B pa3Mepe COOTBETCTBEHHO NONyYeHHbIX/NepeaHHbIX
AEHEXHbIX CPeaCTB No nepeoit Yactn caenku PEMO go momeHTa
ucnornHeHus BTopon vactu caenku PEMNO ¢ yyeToM npoueHToB,
noanexaLlux nonyyeHuto/ynnare B COOTBETCTBIM C YCIOBUSAMM
porosopa PEMO.

Ecnu ctoumocTb LieHHbIX Bymar no BTopon vactu caenku PEMNO
CKOPPEKTMPOBaHbI Ha CyMMY BbINNaT AOXOA0B NO LieHHbIM Gymaram,
nepegaHHbIM no caenke PEMO, unn cymmy vHbIX BeiNnar,
ocyLiecTBnsiemMblx B pamkax caenku PEMO, To pacyéT cnpaseanueon
CTOMMOCTM KpeaUTOpPCKON/gebuTopcKoit 3aA0MKEHHOCTM MO CAenke
PEMO ocyLecTBNSETCS C y4ETOM COOTBETCTBYIOLMX BbINAT.

B cnyuae, ecnv ®oHp npoaaet LeHHble Gymaru, nonyyeHHbIe no
onepauusmM, CoBepLUaeMbIM Ha BO3BPATHON OCHOBE, TO C 3TOTO
MomeHTa ®oHA npuHaeT 0653aTenbCTBO NO BO3BPATY AaHHbIX LEHHbIX
Bymar. 0b6s3aTensCTBO NPU3HAETCS 4O MOMEHTa 06paTHOro BbIKyna
AaHHbIX LieHHbIX Bymar OHAOM Unn Lpyroro yperynmpoBaHus
obsizaTenbCcTBa Mo BO3BPATY NOSyYeHHbIX LieHHbIX Bymar. Takoe
006513aTenbCTBO OLEHMBAETCS B CyMME, PaBHOW CripaBeaIMBon
CTOMMOCTM NPOLaHHbIX LieHHbIX Bymar, nognexallux Bo3spary,
onpeaensiemMon B BblbpaHHOM Ans LeHHbIX Bymar nopsigke.

OTCYTCTBYET
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MpunoxeHue 2 k MpaBunam pacyéta CHA

MeToa npMBeAEHHON CTOMMOCTN BYAYLIMX AeHEeXHbIX NOTOKOB

anIBeﬂeHHaﬂ CTOMMOCTb 6yuymmx [EHEXHbIX NMOTOKOB pacCYNTbIBaETCA MO qaopmyne:

u P
Py = Z (1 + r)nDﬂ/365

n=1
PV - cnpaeeanveas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NOralleHus akTUBa, HauuHasi ¢ aatbl onpegenenns CYA,

" - cyMMa N-0ro JEHEeXHOro NoToka (MPOLIEHTLI M OCHOBHAS CYMMA);

N - NOPSIAKOBLIN HOMEP JEHEXHOro NOTOKa, HauKMHas ¢ gathl onpegenexus CHA;

- KONMKUYECTBO gHei OT gaTbl onpeaeneHns CHA 4o gaThbl N-0ro AEHEKHOM0 NOTOKa;

r - cTaBka OMCKOHTUPOBaHUS B MPOLEHTaX rOQOBLIX, ONPEAENeHHas B COOTBETCTBUM C HacTosALWMMM [Mpasunamu.
[leHexHble NOTOKK, BKIOYAs MPOLEHTHbIN JOXOA, ONPEAENnsoTCS B COOTBETCTBIUM C YCOBUAMW SOMOBOPA, 4aTON EHEXHOro N0TOKa
CUMTAETCA OXnaaemas 4ata, B KOTOPYHO NiaHMpyeTcs NOCTYNNeHWe AeHEXHbIX CPEACTB, COOTBETCTBYOLAs AAaTE OKOHYaHMS N-0ro
neproga (3a UCKIYEHUEM CllyYaeB JOCPOYHOrO NOoralleHnst OCHOBHOMO 40Mra).
pachuk AEHEXHDBIX NOTOKOB KOPPEKTUPYETCS B CIly4ae U3MEHEHNS CyMMbl OCHOBHOTO A01ra (MOMOMHEHNS, YaCTUYHOIO NOraLleHus,
€CnM OHO He Oblno yuTeHo rpadmkom). B Tom cnyyae, ecnn nuuo, obszaHHoe NO (hUHAHCOBOMY MHCTPYMEHTY, He SIBNSieTCs
pesnaeHToM PO, 4ONONHUTENBHO HA OCHOBaHWM MHAOPMALWMK OT perTuHroBbIx areHTCTB Moody's Investors Service, Fitch Ratings

nnm Standard and Poor’s npoBoauTcs creaytoLas KOppeKTMPOBKA CTaBKM ANCKOHTUPOBAHMS:

o BblYMTAETCSA NPEMUS 3a CTPAHOBOW pUck PO;
o £06aBnAETCS NpeMus 3a CTPaHOBOW PUCK TOTO rOCYAAPCTBA, PE3NAEHTOM KOTOPOro SBRSETCS NuLo, 0bs3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

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

e (CTaBKe, MPeayCMOTPEHHOW JOrOBOPOM B TEYEHWEe MAaKCUManbHOTO CpOKa, ecrv ee 3HauyeHWe HaxoauTcs B npegenax
AnanasoHa konebaHuii pbIHOYHOM CTaBKM (C Y4ETOM €€ KOPPEKTUPOBKM NPY M3MEHEHUM KIHOYeBOW CTaBku baHka Poccun) Ha
rOpU3oHTE 6 MecsLEB, HauMHas OT NOCNeJHeN packpbITon Ha canTe baHka Poccum cTaBkv B BanoTe akTuBa;

®  PbIHOYHOM CTaBke (C YH4ETOM €€ KOPPEKTUPOBKM MPK M3MEHEHUM KNKOYEBOM cTaBku baHka Poccuu, ecni cTaBka,
NPeayCMOTPEHHast JOrOBOPOM B TEYEHWEe MaKCUMAmbHOr0 CPOKa BbIXOAMT 3a rpaHuLbl YCTAHOBMEHHOrO
AnanasoHa konebaHuit, Ha ropu3oHTE 6 MecsLEB, HauMHas OT NOCAEAHEN PackpbITOi Ha caiTe baHka Poccum
CTaBKW B BanioTe akTuBa);
® PbIHOYHOW CTaBKe (C YH4ETOM e€ KOPPEKTMPOBKYM NPW M3MEHEHMM KIOYEBOM CTaBku baHka Poccun), ecnn ctaska no SOroBopy

He yCTaHOBMeHa.
KoadphhmumeHT konebaHnin onpeensieTcs kak YacTHOE OT AeSIeHNs pasHOCTY MaKCUMAanbHOM U MHUMAnbHOM CpeaHEB3BELIEHHbIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (KpeauTam) Ha ropusoHTe 6 MecsLeB, HauMHas OT NOCNEeOHeN packpbITon Ha caiTe baHka
Poccuv cTaBky B BantoTe akTUBa Ha MUHUMAanbHYH CPEAHEB3BELLEHHYIO NPOLEHTHYH CTaBKy MO Aeno3uTam (KpeauTam) Ha TOM xe
FOPU3OHTE.
['paHuLbl AMana3oHa BONaTUIbHOCTH:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLEHTHO CTaBKM MO Aeno3uTam(kpeauTam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTiBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUN KNO4YeBOM cTaBku baHka Poccun Ha pasHOCTb eayHuLbl 1
koadpuumeHTa konebaHui.
MakcyumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHO NPOLEHTHON CTaBKW NO Aeno3nuTam(kpeantam) 3a Mecsl, Hanbonee 6nm3kuii
K JaTe OLEHKM aKTiBa C Y4ETOM €€ KOPPEKTUPOBKW MpW W3MEHEHWW KNKOYeBOi cTaBku baHka Poccun Ha cymmy eauHuubl 1
koadhhuLmeHTa konebaHui.

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

Bup aktuea PbIHOYHas cTaBka cTouHuKM MHopmaLm

Bknag CpenHeB3BelleHHas npoLeHTHass cTaBka no | OdwmumanbHbIi cant baHka Poccum

(oenoau) MPUBNEYEHHbIM  KPEAUTHbIMKM  opraHu3aumamu | http://www.cbr.ru/statistics/?Prtid=int_rat, CsegeHus no
BKNagam (aenosutam) HepMHAHCOBbIX | BKNagam (aenosutam) U3nYecKux nuL 1 HeGUHAHCOBbIX

OpraHu3auuii B pybnsx v MHOCTPaHHOW BanioTe B | opraHusaumini B uenom no Poccuiickon ®epepaunn B
Lierniom no Poccwiickon ®epepaunn, | pybnsx, gonnapax CLUA v eBpo.

packpbiBaemas Ha oduumansHom cante baHka
Poccum no pa3BepHyTOM LUKane Ha CPOK,
OCTaBLUWICA O OKOHYaHMS CPOKa BKaga.

Kpenutop | CpenHeB3BelieHHas MpOICHTHAs cTaBka | OduumanbHbIi CalT banka Poccun
cKast Mo KpeauTaM B pyOssx W mHOCTpaHHOU | http://www.cbr.ru/statistics/?Prtld=int rat,
3aJI0JKEH | BaJIOTE, npenoctaBieHHbIM | CBeeHHs MO KpeAuTaMm B pyOssix, Aosuiapax
HOCTb HepuHaHncoBeiM  opranm3arusM (st | CIIIA w eBpo B menom mo Poccuiickoit
(ccyna, JOJIKHUKOB, apistomuxcst | Degepanuu.

3aiiM) IOPUANYECKUMU JIAIIaMu ) 1501054

dbusznyeckuM JmnaMm (A7 JTOKHUKOB,
SIBJISTFOIIUXCS (PU3MYECKUMU JTUIAMH), B
ueiaom 1o Poccuiickont  denepanuy,
packpbiBaeMasi Ha OQUIIMAIBHOM caiiTe
banka Poccun 11o pa3BepHyTO# 1IKajIe Ha
CPOK, OCTaBUIMICSA [0 IMOTalleHHs
3a/I0JKEHHOCTH.

KoppekTupoBka cpeaHeB3BELEHHbIX CTABOK NPU U3MEHEHUM PbIHOYHbLIX YCNOBUN.
Ecnu nocnegHsas packpbiTas Ha cainTe baHka Poccun cpeiHEB3BeLLEHHAs CTaBKa paccunUTaHa paHee, YeM 3a Mecsl, 4o AaTbl
ee NpUMeHeHns, Ans onpeaeneHns HeobxoauMOCTH KOPPEKTUPOBKM PbIHOYHOM CTaBKW NPUMEHSETCA CriedyHoLWwui NoaXos;:
o Kniouesas craBka baHka Poccuu, geictBoBaBlas B Mecsle, 3a KOTOPbIA OnpefenieHa CpeaHEB3BELIeHHAs CTaBka,
cpasHuBaeTcs ¢ Knoueson cTaskon baHka Poccuu, AenCTBYOLLEN B MECSLIE ONPEAEneHuns CnpaBeanmMBOi CTOMMOCTM aKTUBa;
o ecnu Kniouesas craBka baHka Poccuu He MameHunach 4o MOMEHTa onpefeneHns cnpaBeiuBoil CTOMMOCTM aKTUBa, B KaYeCcTBe
PbIHOYHOW NPUMEHSIETCS NOCNEAHAS PACKPbITas CPeAHEB3BELLEHHAs CTaBKa;
o ecnu KniovyeBas craBka baHka Poccuu n3MeHWnach, AN ONpefeneHns PbIHOYHOW CTaBKM MOCNEeOHSS packpblTas
CpeAHeB3BeLLEHHas CTaBka M3MEHSETCS NPONopLMOHanbHO M3MeHeHuo KoyeBor cTasku baHka Poccum ¢ nocnegHero yucna
MecsiLia, 3a KOTOPbINA paccunTaHa CpefjHeB3BeLIEHHas CTaBka, 40 AaTbl OnpeseneHus crnpaBeinBoil CTOMMOCTY aKTUBa.

36



Mpunoxenne Ne3 k MpaBunam pacyéra CYA

KpuTepun npusHaHus 1 npekpalleHns NpU3HaHWUA akTUBOB U 06A3aTeNbLCTB

Budbi akmueos Kpumepuu npusHaHusi Kpumepuu npekpaujeHusi npusHaHus
[eHexHble [ata 3aumcrneHns OeHexHbIX cpeacTB | [laTa MCMOMHeHUs KpeauTHOM opraHu3saLmen 06s3aTenscTB
cpeacTea Ha | Ha COOTBETCTBYHOWMA GAHKOBCKMIA CYET | MO NEPEUMCIIEHMIO JEHEXHbBIX CPEACTB CO CYETa;
cyeTtax, B TOM | (pacyeTHbl, TpaH3WTHbIA, BamtoTHbIN) | [aTta peweHus Banka Poccumn 06 oT3biBe nuueH3unn 6aHka
uucne Ha | Ha OCHOBAHWM BbLIMUCKA C YKA3aHHOTO | (OEHEeXHble CpefcTBa NEpexogsaT B CTaTyc Mpoyen
TPaH3UTHbIX cyeTa. AebuTopCKON 3a0MKEHHOCTH);

BanIOTHbIX CYeTax, flata nukBupaumm 6aHka COrmacHo  WHopmauuy,
OTKPbITbIX Ha PacKpbITOi B 0hMLManbHOM JOCTYMHOM UCTOYHMKE (B TOM
YNPaBnsoLLyH0 uncne 3anucy B EMPHOJ o nukemaaumm 6aHka).

KOMMaHuo ay.

7

[eHexHble [ata 3auncneHuss aeHexHbIX cpefcTs | [laTa MCMOMHEHWS KpeanuTHOM opraHu3aumen 06s3aTenscTB
cpeacrea BO | Ha COOTBETCTBYIOLMIA AEMO3UTHDINA CYET | MO BO3BpaTy BKMaga (Bo3spaT Ha cyeT M geHexHbIX
BKMagax, B TOM | Ha OCHOBAHWW BbIMMCKM C YKA3aHHOrO | CPeacTB no AoroBopy GaHKOBCKOro Bknaaa);

yncne Ha | cyeTa; [ata dhaktnyeckon nepeyctynku npasa TpeboBaHWs O
BanOTHbIX cyeTax, | [ata nepeyctynkv npaea TpeboBaHUs 0 | BbinnaTe BKNaAa 1 HAYMCIEHHbIX MPOLEHTaX Ha OCHOBaHNM
OTKPbITbIX Ha | BbiNnate BKMaga W HAuYMCMEHHbIX | [OroBopa;

YNpaBnstoLLy0 NPOLieHTax Ha OCHOBaHMM J0roBopa. [arta pewenns baHka Poccun 06 0T3biBe nuLeH3un BaHka
KOMMaHuto ay. (OeHexHble cpeAcTBa BO BKMajax NepexoasaT B CTaTyc
Mnno AebuTopCKON 3a0MKEHHOCTH);

Hata nukeugaumm 6aHka  COrMacHo  MHopmaLmm,
pacKpbITOi B 0hMLManbHOM JOCTYMHOM UCTOYHMKE (B TOM
uncne 3anucy B EFPHOJ o nukemaaumm 6aHka).

LleHHble Gymaru, B
T.M.  [AEn0o3nTHble
cepTudmKaThl

[ata nepexoga npaB COGCTBEHHOCTY Ha
UeHHble Oymary (3a WCKIIOYEHNEM
LEeHHbIX Oymar, npuobpeTaembix Ha
BO3BpaTHO OCHOBe — gorosopbl PENMO,
3ailMa LEeHHbIX Oymar, KIMPUHIOBbIX
cepTnUKaToB  y4yactus (KCY)):

[ata nepexoga npae COOCTBEHHOCTW Ha LEHHbIE Bymaru
(3a uckmtoyeHreM LeHHbIX Bymar, nepefaBaeMblX Ha
BO3BpaTHOM ocHoBe — goroopbl PEMO, 3aiMa LEHHbIX
Bymar, KnUpuHroBbIX cepTudpmukatoB yvactus (KCY)):
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€CnM LeHHas Bymara nognexuT yyety
Ha cyeTe fOeno - fJata 3auncneHus
LleHHOW Bymaru Ha CHET A€eno, OTKPbITLIN
ynpasnsowein komnanum [.Y. MAD® B
creuuanusMpoBaHHOM  [enosutapuuy,
NOATBEPXAEHHAs  COOTBETCTBYHOLLEN
BbINWUCKOMN MO CYeTY Aeno;

€CNM [OKyMEeHTapHble LieHHble Bymarm
He noanexar y4yeTy Ha cyeTtax Aeno (3a
UCKIOYEHNEM [En03UTHBIX
CepTuMkaToB) - faTa npuema LeHHON
bymarn D, onpepeneHHon B
COOTBETCTBUM C YCIOBUSMU JOroBOpa M
NOATBEPXAEHHON  aKTOM  mpuema
nepefaym LeHHbIx bymar;

no Aeno3nTHbIM cepTudmkatam - aata
3auMcneHuss BO  BKnag  (gemosw)
LEHEXHbIX CPeAcTB, NOATBEPXAEHHas
BbIMACKOW CO CYeTa MO  BKnagy
(mnenosuty) unn ¢ gatbl npuobpeteHns
TaKoro ceptudukata NOATBEPKAEHHON
aKTom.

€Cnu LeHHas bymara, NoanexuT yyeTy Ha cyete Aeno -
[ata CnucaHns LieHHoM Bymaru co cyeTa 4eno, OTKPbITOro
ynpasnsatwLLen KoMnaHum 0y. Mo B
cneuuanu3vMpoBaHHOM  [Eno3uTapui, NOATBEPXAEHHas
COOTBETCTBYIOLLEN BbINUCKOW MO CHETY AENoO;

€CNK JOKYMEHTapHbIE LieHHble Bymary He nognexar yyety
Ha cyeTax [eno (3@ WCKIIOYEHWEM  [eno3UTHbIX
cepTudukaToB) - AaTta nepegauun ueHHon bymaru MO,
OnpeAeneHHon B COOTBETCTBUW C YCMOBUAMM JOroBopa W
NOATBEPXAEHHOW akTOM NpueMa nepeaaym LeHHblx bymar;
no Aeno3nTHbIM cepTudmkaTam - Aata CnucaHms ¢ Bkraga
(oenosuTa)  AEHEXHbIX  CPeACTB,  NOATBEPXAEHHas
BbIMMCKOM CO C4yeTa Mo BKMagy (menosuty), unu gata
CMMCaHNS Takoro cepTudmkaTa, NOATBEPKIEHHON aKTOM;
€CNM N0 9MUTEHTY LEHHbIX Oymar BHeceHa 3anucb B
EFPKONT o nukeupauum - gata 3amucu O NUKBUOALMN
9MUTEHTa  (MOMyYeHUs WHQopMaLuM O  NUKBMAALMK
9MUTEHTA).

2. fjaTa HacTynneHus cpoka noraleHns LeHHom bymarn, 3a
WUCKITIOYEHNEM JOCPOYHOTO NOraLLeHus;

3. paTa nomnyyeHus OEHEXHbIX CPEACTB B CHET MONHOro
UCMONHEHUst 0653aTeNbCTB MO AOCPOYHOMY MOraLleHuto
LieHHom Bymaru
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[ebutopckas
3a[0MKEHHOCTb MO
NPOLEHTHOMY
(KynoHHomy)
poxogy no
[0NrOBbIM LIEHHBIM
Bymaram K
BbINNaTe;

[ebutopckas
3a[J0MKEHHOCTb MO
YaCTU4HOMY/MONHO
My noravleHuno
SMUTEHTOM
OCHOBHOrO  Jonra
no [0NTOBbIM
LieHHbIM Bymaram.

Onsa pebuTtopckoin 3agoMmKeHHOCTH Mo
NPOLEHTHOMY  (KymMOHHOMY) [oxogy no
[O0MNroBbIM LieHHbIM Bymaram —

- [pata  noraweHus
(KynoHHoro)  goxoaa
PELLEHMS! O BbIMYCKE;

MPOLIEHTHOTO
Ha  OCHOBaHMMU

[Onsa pebuTtopckoin 3agoMmKeHHOCT Mo
4aCTUYHOMY/NONHOMY norawieHuo
SMUTEHTOM  OCHOBHOrO  Jonra  no
[OMroBbIM  LieHHbIM Bymaram — pgata
YaCTUYHOrO MMM  MOSHOro  NoralleHns
HOMMHaNa Ha OCHOBaHWM pELUEHUs O
BbIMyCKe.

[ata NCNOMHEHNS 0093aTenscTB AMUTEHTOM,
NoATBepXaeHHas 6aHKOBCKOM BbIMUCKOM C PaCYETHOro
cyeTa ynpasnawwein komnadum [.Y. [N nnm otyeTom
Gpokepa MNO;

[ata nukBMOaUMM SMUTEHTa, COrMMAacHO BbINUCKE U3
EFPONT  (Mnum  BbINMCKM U3 COOTBETCTBYIOLLErO
YMOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocyAapcTBa).

[ebutopckas
3a[J0MKEHHOCTb MO
BbINnaTe

AVBUOEHAOB,
SMUTEHTaMW
KOTOpbIX SBASOTCA
poccuiickue "n
MHOCTPaHHble
SMUTEHTBI, no
akuwam, goxoga no
AEeno3nTapHbIM

pacnuckam, foxoaa
no nasm (akuusm)
NHOCTPaHHBbIX
WHBECTULMOHHBIX
(poHaoB, nav
KOTOPbIX BXOASAT B
COCTaB WMyLLECTBa
nne

[ebutopckas 3af0MKeHHOCTb
NpU3HaeTCsl Kak aKTMB C MEPBOrO AHS,
Korga  LeHHble Oymarn  HauMHawT

ToproBathCsi 63 yyeTa AMBMAEHOOB
(aoxoga no nasm)

Ona  UeHHbIX Bymar  MHOCTPaHHbIX
9MWUTEHTOB  9KC-OMBMAEHOHas  [aTa
onpegenseTcs N0  MHopMauum  C
UCMOMNb30BaHMEM WHGOPMaLMK O TaKoi
jare, npeLoCTaBneHHON
UH(OPMALIMOHHON cUcTEMON
WHTepdakc.

[na poccuickux LeHHbIx Oymar 3akc-
QVBWMOEHOHAs [ata onpedensetcs Kak
OeHb uKcauuy cnucka nuL, UMeoLwmx
npaBo Ha MoMnyyYeHWe A0X0Aa, MUHYC
OOMH TOproBbli fdeHb. Ecnn  aeHb
ukcaumM cnucka IuLy He SBNseTCs
TOPrOBbIM OHEM, AMBUOEHOb
Y4YUTBIBAKOTCA B TOProBbIA AeHb, Ha ABa
TOPrOBbIX [HA MPefWecTBYIOWMA faTe
(ukcaumm cnucka vy, B kadvectse
UCTOYHMKA WHOPMALMK UCMONb3YIOTCS
HKO AO HPL, UC Wutepdhakc.

[Mpn oTcyTCTBUN MHDOPMALWM 13 Bbllle
YKa3aHHbIX WCTOYHMKOB (B TOM 4mcne
pasMepa NpuYnTaloLLMXCA BbINMaT) - Aata
3auncreHuss  OEHeXHbIX CPedcTB  Ha
pacyeTHbIN cyer, OTKPbITLIN

[ata ucnonHexns 0653aTensCTB IMUTEHTOM,
NoaTBEPKAEHHON HAHKOBCKOM BLIMMCKON C pacyeTHOro
cyeTa ynpasnstowler komnanum 4.Y. NMAD unu otyeTom
Gpokepa MNO;

[aTa nuKBnaaumm aMUTeHTa, COrnacHo BbIMMCKE U3
EIPHOJT (Mnwn BbINMCKM 13 COOTBETCTBYHOLLEMO
YMOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocyAapcTBa).

39




ynpaensioweint komnavun [.Y. MO (B
TOM yucre Ha cyeT bpokepa MND).

[ebutopckas
330/MKEHHOCTb MO
Aoxoaam no
MHBECTULMOHHBIM
nasm [N, nau
KOTOPbIX BXOZAT B
CoCTaB WUMyLLecTBa
Mo

. [laton BO3HWUKHOBEHWSI
obsi3aTenbcTB YK no BbinnaTe agoxoaa no
nasm $BNSeTCA [data BO3HWKHOBEHMS
obs3atenbCcTBa MO BbIMIATE  [A0X04a,
yKa3aHHass B COODLWEeHMM O BbinnaTte
[0x0[4a No WHBECTULMOHHBLIM nasam [TN®;
. fata thukcaLmm B

COOTBETCTBMM € WH(hOPMaLMOHHON
cucTemoit MHTepdakc.

. Jlata onpegeneHus
BbINnaThl Joxopa, cornacHo
WHOpPMaLMM Ha oduumMansHOM caunTe
ynpaensioLLen KomnaHun/B
ouyMansHoOM coobLieHnm ans

BMafenbleB MHBECTULMOHHBIX MaeB O
BbInnaTe Joxoaa (ans
KBanMuUMpPOBaHHbIX MHBECTOPOB); [Mpu
OTCYTCTBMM  WHC(pOpMaLMM M3 Bblle
YKa3aHHbIX WCTOYHMKOB (B TOM u4mcne
pasmepa NpUUMTaOLLMXCS BbINMaT [0
AaTbl 3a4NCNEHNS OEHEXHbIX CPEAcCTB) -
AaTta 3auMCreHust AEHeXHbIX CPpeacTs Ha

lata  wucnonHewuss  006s3aTenbCTB  YNpaBNsioLLEd
KOMMaHWEN, MOATBEPXKAEHHON OaHKOBCKOWM BbIMMCKON C
pacyeTHOro cyeta ynpasnstowen komnanum .Y. NAD;
[ata nnKsmaauum ynpasnstoLLen KOMnaHuu
(MHBECTUUMOHHOTO  (hOHAA  (nuua, BblAaBLIEro  naw
(BbIMyCTWBLLErO aKuwm)), cornacHo Beinucke m3 EMPHON
(MNW BbINUCKM M3 COOTBETCTBYIOLLETO YMNOMHOMOYEHHOrO
opraHa WHOCTPaHHOro rocyaapcTBa);

[ata ucknioyeHns M3 peecTpa POCCUCKOrO NaeBoro
WHBECTULMOHHOIO hoHaa.

pacyeTHbIN cyet ynpasnsioLLei

komnanum  [.Y. [MA®
[ebutopckas [Jata  BO3HMKHOBEHWS npaBa Ha | [Jata wucnonHeHus 00s3aTeNbCTB,  NOLTBEPKAEHHAS
33J0/PKEHHOCTb MO | BKITHOYEHWe pebutopckon | GaHKOBCKOM BbIMMCKOM C PAaCYETHOTO CYETA YNPaBMstoLLEn
pacnpegeneHuio 3a00MKEHHOCTM Npu  pacnpegenequy | komnaHum 0.Y. MA®.

npubbinn oT gonen
B 000

npubbinm ot yvactus B 000 - pgata
PelwueHns o pacnpegeneHun npubbinu B
000.

[ara BHeceHus B EMPHOJT 3anncy, cBMaeTensCTBYOLLEN 0
nukeuaaumm obuectsa.

JleHexHble
CpeacTea,
Haxogswmecs Y
npoeCccuMoHanbHbI
X Y4aCTHMKOB
PbIHKA LIEHHBbIX
Oymar (panee -
Bpokep)

[ata 3auncrneHns AeHexHbIX CpeacTs Ha
cneyunanbHbin - GpoKepckuiA  cyeT  Ha
OCHOBaHW o0T4eTa bGpokepa

[lata wucnonHeHns  Opokepom  0Bsi3aTensCTB MO
NEPEYUCTIEHNI0  AEHEXHbIX CPEeACTB C  CreuwanbHOro
Bpokepckoro cyeta;

[ata pewenns Bavka Poccun 06 0T3biBE nMUEH3NW Y
Opokepa (geHexHble CpeaCcTBa NePeXoasT B CTaTyC NpoYen
AebuTopCKOi 3a0MKEHHOCTH);

[ata nukempaumm 6Gpokepa cormacHo  MHopmaLum,
pacKpbITOA B 0pMLMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM
uncne 3anucy B EMPHOJT o nukemgaumm 6pokepa).
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3a00mKeHHOCTb Mo

JlaTa 3aknoyexust

[lata nepexopa npae cOBCTBEHHOCTW Ha LEHHbIe Dymaru

BHEOMPXEBLIM [0roBopa No NpuobpeTeHnto noaTBepXXaeHHas BbIMUCKON NO cYeTy Aeno.

caenkam ¢ (peanuaauum) LeHHbIX bymar.

LleHHbIMN

Bymaramu,

3aKMHOYEHHbIM Ha

ycnosusx T+

3apomkeHHocTb N0 | [lata 3aknoyeHus [ata nepexopa npaB COGCTBEHHOCTM Ha BamioTy Ha
caenkam ¢ [0roBopa no nokynke/npoaaxe OCHOBaHW BbIMUCKM CO CYETa OTKPBLITOTO Ha YNpaBnSIoLLyHo
BaoTOM, BasloTbI. komnanmto [.Y. MA®/6pokepckoro otyeTa.

3aKIM0YEeHHbIM Ha

ycrnosusx T+

[ebutopckast Ona pebutopckon 3agomkeHHocTH no | [ns aebutopckon 3a40mKEHHOCTM MO BO3MELLEHMIO CyMMbl
3a[0IKEHHOCTb, BO3MELLEHNIO  CyMMbl  HanoroB 13 | Hamoros u3  Ologxeta P® - pata  MCMOMHeHus
BO3HMKLIASA B Oropxeta PO — garta npuHatua HOC no | obsizatensctea nepeg MA® cornacHo Hanorosomy Kogekcy
pesynbTate paboTam 1 ycnyram K BbIYETY; Po;

COBEPLLEHMS [ng ocTanbHbIX BWAOB aKTMBOB - fata | [ins ocTanbHbIX BULOB aKTUBOB:

CoenoK ¢ nepefaym akTMBOB (AEHEXHbIX cpeacTs) | - [lata ucnonHeHus obsizatenscts nepeq MA®, cornacHo
umywiectsom [N, | nuuy, B OTHOLIEHMM KOTOPOrO BO3HWKAET | AOrOBOPY;

Mo KOTOPbIM pebutopckas 3af0MmKeHHOCTb. - [ata nukBuMgauuuM 3aemLumka, COrAcHO BbINUCKE W3
HacTynuna [Ona pebutopckoin 3agomkeHHocT mo | EMPHOJI.

Hanbonee paHHas
[ilaTa pacyeTos;

ABaHChbI,
BblJaHHble 3a cyeT
umyuwlecrsa MANS;

[ebutopckas
3a[10IKEHHOCTb
ynpasnsatwLLen
KoMnaHuW nepeg
Mno;

[ebutopckas
3a0MKEHHOCTb,
BO3HMKLLASA Mo
[orosopam ¢
ayauTopcKon
opraHv3aumen,
creuyanu3vpoBaHH
bIM ienosutapuem,
perucTpaTopoM,
yKa3aHHbIM B
Mpasunax Y
Mno;

[ebutopckas
3a/]0JKEHHOCTb MO
Hanoram, cbopam,

CYAEOHBIM PeLLeHUIM — fiaTa BCTYMNEHNs!
B CUMY YKa3aHHOTO PELLEHNS;

[ebutopckas 3a/10MKEHHOCTb no
apeHOHbIM nnaTexam Ha kaxgyw paty
OnNpedeneHnsl  CTOMMOCTW  YUCTbIX
aktmeoB. B cnyyae  onpegeneHus
CTOMMOCTM YUCTbIX aKTMBOB Ha Aarty,
Kpome nocnegHero  pabodyero  AHs
MecsLa, febutopckas 3a80MmKeHHOCTb N0
apeHgHbIM  nnaTtexam  HauucnseTcs
COrMacHoO  ycrosusM  JoroBopa  3a
COOTBETCTBYHOLLEE KONMYECTBO AHEN B
mecdle (nepwoge), BKMovas  gary
ONpeaeneHnss  CTOMMOCTW  YMUCTbIX
akTneoB. [lepBWYHbIE [OKYMEHTbI 3a
COOTBETCTBYKOLWMA  Mecsl,  (nepuoa)
ochopmnsoTes no OKOHYaHUK
COOTBETCTBYHOLLErO Mecsua (nepuoga).
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MoLUnMHaM B
OrogxeTbl Bcex
YpPOBHeW;

[ebutopckas
3a[0SKEHHOCTb N0
BO3MELLEHWO
CYMMbI HaroroB 13
Oropxeta PO;

[ebutopckas
330MKEHHOCTb MO
cynebHbIM
peLIeHNaM

MMpoyas
pebutopckas
3a/10MKEHHOCTb

[lata cnucaHMs [OeHeXHbIX CpeacTs,
noaTeepaeHHas 6aHKOBCKON BbIMMUCKOM
C pacyeTHOr0 CcyeTa ynpasnaLLen
komnanum [.Y. NMA®.

[Mpon3BoaHbIE
(puHaHCcOBbIE
WHCTPYMEHTbI
(nanee - NoW)

[ata OTpaxeHus
npuobpeTeHus/peanusaumm
COOTBETCTBYHLLETO CPOYHOTO KOHTpaKTa
Ha Bupxe.

Bpokepom

B cnyyae ucnonHeHns KOHTpakTa;

B pesynbTate BO3HMKHOBEHWS BCTPEYHbIX 0053aTENbCTB
MO KOHTPAKTY C TaKOW e cneumdukaLumen, T.e. 3akmnioyeHne
obceTHOM caenky;

lMpekpalleHre 0653aTenbCTB MO KOHTPAKTY MO MHbIM
OCHOBaHWAM, YKasaHHbIM B MpaBunax KnupuHra, B
YCTaHOBIIEHHOM UMM NOPSIZKE.

Hengmxumoe
MMYLLLECTBO

[Jara BKMKOYEHNS HEeLBUXMMOrO
umywwectsa MNP — Hanbornee paHHAs 13
par:

parta npuema-nepefayu,
NoATBEPXKIOEHHAs  akToM  npuema
nepepayn;

[ata  rocyaapCTBEHHONW  perucTpauuu

nepexoga npaea COOCTBEHHOCTM Ha
HeZBWXMMOE WMYLLECTBO BradenbLam
WHBECTULMOHHBIX naes Mnno,
noaTBEPXAEHHas Bbinuckon 3 EMPH.

fata  rocyaapCTBeHHOM
npaea COOCTBEHHOCTM BragenbLeB
VHBECTULIMOHHbIX naes Mo,
noaTeepaeHHas Bbinuckon n3 EMPH Ha
OObeKT  [OneBoro  CTPOMTENLCTBA

perucTpawum

[ata nepegaus HEOBMXMMOMO  UMYLLECTBA
npaBsoobnagatento — Hanbonee paHHsA U3 AaT:
- AaTa npuema-nepeaayy, NOATBEPKIEHHAS aKTOM npuema
nepegauu;

- [aTa rocyaapCTBEHHOM perucTpauun nepexoga npasa
COOCTBEHHOCT Ha HEeOBWKMMOE WMYLLECTBO HOBOMY

HOBOMY

npaBoobnagatenio, MOATBEPXAEHHAs  BbIMUCKOM U3
ErPH;

[ata npekpalleHnss npaBa COOCTBEHHOCTM B CBSI3U C
rocyAapCTBEHHOM peructpauuen nuKBMaauuu

HEBMXVMOTO MMYLLECTBA, NOATBEPKAEHHAS LOKYMEHTOM,
BblAaHHbIM  PErUCTPUPYIOLLMM OpraHoM C OTMETKOA O
PErnCTPaLoHHOM AENCTBUM.
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(HegBMXMMOE UMYLLIECTBO), NOANEXKALLMIA
nepepade YK [1.Y. [TA® nocne nonyyerus
paspeLleHns Ha BBOA B 3KCnnyaTauuio
MHOTOKBapTUPHOrO JOMa W (MnK) WHOrO
o0bekTa HeBMXUMOCTH.

MpaBa apeHabl Ha

HeBMXUMOe Hanbonee paHHss u3 gart: lata nognucaHMs  akTa  BO3BpaTa  MMyLLecTea
NMYLLIECTBO - C [paTtbl MNoanucaHus akta npuema- | apeHaodaTento;
(nony4eHHble) nepegayun npas apenabl HegpuxumocTy, | [ata nepegaum MO npas n 06g3aTensCcTB No AOroBopy
UCKMIoYas 3eMerbHble  y4acTku, Npu | TpeTbemy nuuy;
HanmMuMM Takoro akta M ycnoeus B | [lata npodvero npekpalieHns npaB M 06s3aTenscTB no
COrnalleHnn (OoroBope) O nepegade | AOroBOpYy B COOTBETCTBAM C 3aKOHOAATENbCTBOM  UIK
npaB C gaTbl NOANMCAHWS TaKOBOTO aKTa; | 4OrOBOPOM.
- C [aTbl rocyapCTBEHHON perucTpawum
npaB apeHdbl HEABMKMMOCTM (BKITOYast
3eMenibHbIe y4acTKM)
ImyLiecTBEHHbIE Ona poroBopa ydvacTus B [fonesom | [data rocyapCTBEHHON perucTpaumum npasa
npasa U3 | CTPOUTENLCTBE OOBLEKTOB HEABMXMMOIO | COBCTBEHHOCTM Ha HEABUXMMOE MMYLLECTBO BragenbLeB
[0roBOPOB Y4YacTua | UMyLLEeCTBa - Aata, NpeayCMOTPeHHas B | MHBECTULMOHHLIX naes MU, noaTeepxaeHHas BbINMUCKON
B [ONeBOM | OroBope  yyacTus B jonesom | u3 EMPH:;
CTPOUTENLCTBE CTPOUTENLCTBE 0ObLEKTA HEABWKUMOTO
(nanee - porosop | umywectea D, «kak  yvacTHuKa

y4acTusi B JONEBOM
CTpOUTENBCTBE
00bekToB
HEeaBWXUMOro
UMyLLeCTBa);

ImyLLiecTBEHHbIE
npaea, CBSI3aHHbIE
C BO3HUKHOBEHWEM
npaea
CODCTBEHHOCTM Ha
00bekT
HEeBWXUMOCTU (Ero

4acTb) nocne
3aBepLUeHns  ero
CTpouTeNnbCTBa
(cospaHue) "
BO3HMKaKOLLME 13
[0roBopa,
CTOPOHOM no
KOTOPOMY SIBNSIETCA

[0NEBOr0 CTPOUTENBLCTBA;
[Insi IHBECTULMOHHOTO JoroBOpa - AaTa,
npeaycMoTPeHHas B JOroBope.

7

[aTa nepeaaym OGbEKTOB HEOBMXKMMOTO MMYLLECTBA MO
OKOHYaHWMK  CTPOWTENbCTBA, MOATBEPXKAEHHAS —aKTOM
npuema-nepegayn.

[ata nepegaun MG npas n 06sg3aTensCcTB NO AOroBOpY
TpPETbEMY NULLY;

[aTa npoyero npekpaljeHuss npas M 0bs3aTensCTB No
[OroBopy B COOTBETCTBUM C 3aKOHOAATENbCTBOM MMM
[0rOBOPOM.
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opuanyeckoe
nmuo,  KoTopomy
npUHaANEexnT
npaeo
COBCTBEHHOCTM UK
MHOe BeLLHOE
npaBo,  BKOYas
npaBO apeHdbl, Ha
3eMenbHbIN
y4acToK,
BblAENEHHbIN B
YCTaHOBNIEHHOM
nopsiake 4ns Lenen
CTPONTENbLCTBA
obbekTa
HEOBWKUMOCTH, W
(vv)  umetowmm
paspelleHne  Ha
CTPONTENLCTBO
obbekTa
HEOBWXKMMOCTM Ha
yKa3aHHOM
3eMeNbHOM
yyacrke,
opnanyeckoe
nmuo,
WHBECTMPYIOLLEE
AeHexXHble
cpeacTsa WUnu MHoe
MMYLLECTBO B
CTPONTENLCTBO
obbekTa
HEBWXUMOCTU
(nanee -
MHBECTULIMOHHBII
[0roBop).

nnobo

MmyLecTBeHHbIE
npasa n3
[0roBOPOB, Ha
OCHOBaHWK
KOTOPbIX
OCYLLECTBNAETCS
CTPOUTENBCTBO
(cospaHue)
006bekToB
HEABWXMMOrO
“MyLLecTBa Ha
3eMenbHOM
yyacTke, KOTOPbIN
(npaBo  apeHgbl
KOTOpOro)

Ona pgoroBopa Ha  CTPOWUTENBLCTBO
(cospaHue) obbekTa HeaBMKMMOCTW -
AaTta BCTYNMeHns B CWny [OroBopa Ha
OCYLLECTBNEHME
CTpOUTENbCTBA (CO3LaHMs)
HeOBWKMMOro UMyLLECTBa,
3akmtoveHHoro [MA®, kak  3akasumkom
cTpouTenscTBa (cos3paHus) 0ObeKToB
HEeABKIMOro MMYLLECTBa;

[ins noroBopa Ha PEeKOHCTPYKUMI0 — faTa
BCTYNNEHWs B CWNy [OroBopa Ha
OCYLLIECTBNEHME PEKOHCTPYKUMM 0OBbEKTa
HeOBMXMMOCTH, 3akntodeHHoro NN, kak
3aKa34MKOM  PEKOHCTPYKUMM obbekTa
HEeBWXMMOrO UMYyLLECTBa.

00beKToB

Mpu HacTynneHun Haubonee paHHero cobbITUS:

[lata nepepaun 0ObEKTOB HEABWXKUMOTO MMyLLECTBA MO
OKOHYAHUM  CTPOUTENbCTBA, MOATBEPXKAEHHAS — aKTOM
npuema-nepesayv;

7

pata rOCY4apCTBEHHO perucTpaumm npaea
COOCTBEHHOCTW Ha HEABWKMMOE WMYLLECTBO BrafenbLeB
MHBECTULMOHHBIX Naes [MAD, nogTeepxaeHHas BbINUCKON
n3 EMPH.

[ata nepegava MA® npas u obs3aTenscT No JOroBOpY
TPETbEMY NINLLY;
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COCTaBISIET aKTBbI
MN®  (nanee -
[0roBOp Ha
CTPOUTENLCTBO
(cospaHue)
obbekTa
HEeBWKUMOCTH);

ImyLLiecTBEHHbIE
npasa u3
[0roBOPOB, Ha
OCHOBaHUY
KOTOpbIX
OCyLLecTBRAETCA
PEKOHCTPYKLMS
06bekToB
HeaBWKUMOCTH
(nanee - pgorosopa
Ha

[lata npoyero npekpalleHus npaB ¥ 06s3aTenbCTB Mo
[IOTOBOPY B COOTBETCTBUM C 3aKOHOAATENbCTBOM UMM
[I0rOBOPOM.

PEKOHCTPYKLMIO).

JleHexHble Ona  peHexHblx  TpeboBaHun  no | [Ans AeHEeXHbIX TpeGoBaHWA N0 KPeaMTHLIM LOroBOpaM M
TpeboBaHus no | KPeaUTHbIM  JOrOBOpaM W [OroBOpaM | [OroBOpaM 3aiima (BKMKoYas 3aiiMbl BblAaHHbIE):
KpeauTHbIM 3aiiMa (BKrnioYast 3aiiMbl BblgaHHbIe): [Jata  nomHoro  noraweHus  kpeguta  (3aima),
porosopam (B T.M. | [laTa npegocTaBneHns kpeauTa (3amma) | NOATBEPKAEHHAs  BbINMMCKOW € DGaHKOBCKOTO  cuyeTa
YOOCTOBEPEHHbIE no JOroBopY, NOATBEPXKAEHHASA BbIMUCKOW | OTKPLITOTO Ha ynpaBnatoLLyto koMmnaHuio .Y. MN®;

3aKnagHbIMi) n
[O0roBOpaM  3anma
(Bkntoyas  3aMMbl
BblJaHHbIE) (Danee
- ccyna)

c BaHKOBCKOrO Cc4eTa OTKPLITOrO Ha
ynpasnstoLyro komnanuio .. NAD;
[ata nepeyctynku npasa TpeboBaHNs no
ccyfe Ha OCHOBaHWUW [OroBopa;

[ata nepexoga npaBa 3a 3anoroBoe
UMYLLECTBO (ECnM TaKoBbIM SBMAKTCH
npasa TpeboBaHUs M3  [OrOBOPOB
3aiiMa/kpeauTHbIX  JOrOBOPOB)  Mpu
obpalleHun B3biCKaHUS Ha npeameT
3anora.

Ona  peHexHblx  TpeboBaHuMM Mo
KpeouTHbIM  JoroBopaM W JOroBopam
3ailMa, YOOCTOBEPEHHBIX  3aKragHbIMM
(hanee - 3aknagHole):

[lata nepepatoyHoM  Hagnucu  Ha
3aknagHom  C  yKasaHueMm, yTo
Brnagenbuem  3aknagHon  ABnsieTcs

ynpasnsioLias komnanua J.Y.NAo;

[ata Bblgauv 3aknagHoi B cryyae, ecnu
3aknagHyto BbinyckaeT ynpaBnstoLlas
komnanusa [.Y.MANo.

[ata nepeyctynku npasa TpeboBaHWs no ccyge Ha
OCHOBaHUW AOr0BOPA;

[ata nukBngaumn 3aemwipka COrnacHo WHdopmaumm,
pacKpbITOi B 0ChULManbHOM JOCTYNHOM UCTOYHIKE (B TOM
uncne 3anuey B EFPHOJ o nukemaaLummn 3aemiyyka)

[lata nepexopa npasa Ha 3anoroBoe WMYLECTBO MpU
obpalLeHum B3biCKaHUs Ha NpeaMeT 3anora.

[ns 3aknagHbIx:

[aTa nepefatoyHoON HagnuUcy Ha 3aknagHow C yKka3aHuem,
4TO HOBbLIM BflafeNbLeM 3aKrnagHol SBNSeTCs CTOPOHHee
nnuo;

[lata nonHoro 1cnosnHeHns 0653aTeNbCTB 3aEMLLMKOM;
[ara noctynneHns 3anorosoro umyLlectea B coctas MMN®
npw obpaLleHnm B3bICKaHWS Ha 3aor.
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[MpocTon Bekcenb

[lata nepexofa npaB COBCTBEHHOCTU Ha
LeHHble  Oymars, onpedeneHHoir B
COOTBETCTBUM C YCIIOBUSIMW [OrOBOPa W
MOLTBEPXKOEHHOM  aKTOM  npuema
nepesaym LigHHbIX Gymar.

[ata nepexoga npas COBCTBEHHOCTU Ha LieHHblE Bymari,
OnpeaeneHHon B COOTBETCTBUM C YCIIOBUSIMI AOrOBOpa W
NOATBEPXAEHHON aKTOM NMpueMa nepegayn LeHHbIx Oymar;

Ecnv no Bekcenegatenio u nuuy, nepefaslueMy Bekcenb
nocpeaCcTBOM MHOOCCaMEHTa (ganee — AOKHIKM) BHECEHa
3anucb B EMPHOJT 0 nukeugaumy SOMmKHMKa - 4aTa 3anucu
0 NWKBMOAUMW AOMKHUKOB (MOMyyYeHWst uHdopMaumn o
NMKBUAALMM JOMKHIUKOB).

ﬂOJ’IVI B YCTaBHbIX

[lata nepexofa npaBa COGCTBEHHOCTY Ha

[ata nepexoga npasa COBCTBEHHOCTU Ha  Aonio,

KanuTtanax JOM0, NOATBEPXOEHHAs BbINMUCKOA W3 | NOATBEPXAEHHas Bbinuckon u3 EMPHOJ.

POCCUICKNX ErPHON. Hata BHecenus B EMPIOJT cooTBeTCTBYHOLWEN 3anUCch Ha
obuiecrs c OCHOBaHWM  NpaBOyCTaHaBNMBAKOWMX  OOKYMEHTOB B
OrpaHNyeHHON cnyyasx, He TpebyloLmMX HOTapUanbHOrO YAOCTOBEPEHUS
OTBETCTBEHHOCTbIO COENKW, B TOM YKChe B pesynbTaTe NkBmaaLmm obLecTsa.
MpaBa yvactua B | [ata nepexofa npaea co6CTBEHHOCTM Ha | [laTa nepexoda npaBa COGCTBEHHOCTM Ha MpaBa y4yacTus,
yCTaBHbIX npaea  yyacTus,  MOLTBEPXOEHHas | NOATBEPKAEHHAs BbIMWCKON COOTBETCTBYHOLLErO
KanuTanax BbINMCKON COOTBETCTBYIOLLEr0 | PErMCTPUPYIOLLErO OpraHa;

MHOCTPaHHbIX PErVCTPUPYIOLLErO OpraHa. [ata nukeupaumm amMuUTEHTa, packpbiTas B LOCTYMHOM
KOMMEPYECKNX UCTOYHMKe Unu nonyyeHHas MAO.

opraHusauum

lMpoekTHas Jata nognucaHus  akta  npuema- | [lata NCNONHEHWs JoroBopa 3acTPOMLLMKOM MpU YCIIOBUM
OOKYMEHTaUMA 4nis | nepegaum — Mexgy  CTOpoHamMu Mo | perucTpauuu  npaBa  COBCTBEHHOCTM  BnagenbLeB

CTPOUTENLCTBA Ui

[0roBOpY noapsiAa / Kynnu - Npogaxy.

WHBECTULIMOHHbIX MaeB MN® Ha obbekt HEABMKXMUMOCTH,

PEKOHCTPYKLMM SBNAOWNACS NPeaMeToM Takoro LoroBopa/ UCMONHEHWe
obbekTa [0roBopa 3acTPOWLLMKOM MNP YCIOBUM  PerucTpawmum
HeaBWKUMOCTH W3MEHEHWi, NPON3BELEHHBIX B CNEACTBUE PEKOHCTPYKLWM
00beKTa HeaBKUMOCTY, ABMAOLLETOCS NPEAMETOM TaKoro
[0roBopa;
Hata nepegaya MO npas 1 0653aTeNBLCTB MO AOrOBOPY
nogpsga / Kynam — npogaxu ¢ 3acTpONLMKOM TPETbeMY
nnuy;
[ata npoyero npekpaljeHus npaB M 06s3aTensCTB No
[OroBopy nogpsiaa / Kynnu — npogaxu ¢ 3acTponLLMKOM B
COOTBETCTBWM C 3aKOHOAATENLCTBOM UMW JOTOBOPOM.
Mo porosopam | [lorosop npsmoro PETO: - Ha JaTty MCNomnHeHus BTOpoi yacTu gorosopa PEMO
npamoro  PEMO | - Ha AaTy WCMOMHEHWs NEpBOM 4YacTW | MPOMCXOAWT NPeKpalleHWe MPU3HAHWUS  KPEeaMTOPCKON
(npogaBuom forosopa PENO, NPU3HaeTCs | 3af0/MKeHHOCTW. B crnyyae  ecnm MCMOSHEHWe
LeHHbIX Bymar no | KpeauTopcKas 3afoMmKEHHOCTb; obssatensct8  He OyaeT BCTPeYHbIM, MO4  AATON
nepeoit yacty WCMOMHEHUs BTOPO YacTy, NpuHUMaeTcs bonee No3aHss
poroopa  PEIO 13 ABYX [aT: NOCTaBKW UMW ONnaTbl;
asnsetcs YK MAD): - MpekpaLLeHne NpU3HaHUs LeHHbIX Bymar, nepegaHHbIX no
- ObssatenscTea npsimomy gorosopy PETO, He npoucxoaur.
[MM® no Bosspaty
AEHEXHBIX
CpeacTs,
MONyYeHHbIX MO
nepsoi yacTu

[I0roBOpa NPSIMOro
PENO;
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- UenHble Bymary,
nepefaHHble
®oHaom no nepsow
yacT  poroeopa
npamoro PENMO.

Mo [oroopam
obpatHoro  PEIMO
(nokynatenem
LeHHbIx Bymar no
porosopy PEMO no
nepson vact PE-
MO sensetca YK
Mno):

- pebutopckas
3a0IKEHHOCTb K
MoMyYeHnto  nepe-
AAHHBIX [IEHEXHbIX
CpeacTB Mo NepBo

[HoroBop o6patHoro PETO:

- MPU3HaHME LieHHbIX Bymar, Nony4YeHHbIX
no nepeoit yactu gorosopa PEMO, He
MPOUCXOAMUT;

Ha pAaTy MCNOMHEHWS NEepBON  YacTy
Jorosopa PEMNO npu3sHaeTcs
pebuTopckas 3ag0mKEHHOCTb;

- Ha JaTty MCNomnHeHus BTOpoi yacTu gorosopa PEMO
NPOUCXOAMT  MpeKkpalleHne npusHaHus  aebutopckoi
3aJ0/KEHHOCTM KOHTpareHTa no gorosopy PEMO.

yacT  pgoroeopa

PEMNO

[emxumoe B cnyyae ecnu B CoOTBETCTBMM C | B cnyyae ecnu B COOTBETCTBMM C 3aKOHOOATENbCTBOM
UMYLLECTBO, 3aKOHOAATENbCTBOM Poccuinckon | Poccuiickon — ®efepauu  MMYLIECTBO  MOANEXUT
WHXEHEePHbIe degepaum  UMYLLECTBO  MOANEXWT | rOCYAApCTBEHHOW perucTpauum nnbo peructpauun B
COOPY)XEHWS 1 CETU | rOCYAApCTBEHHOM perucTpaumm  nnbo | rocygapCTBEHHOM PEECTPe OMacHbIX NPOW3BOLCTBEHHBIX
(BKkntovast peructpaumm B TOCY4apCTBEHHOM | OOBEKTOB, MMYLLECTBO MpekpaliaeT npusHaBaTbCs B
NWHENHbIe peectpe OnacHblX MPOM3BOACTBEHHbIX | Haubornee paHHIoK M3 Aar:

00bekTbl), a Takke
00beKTbI
UHXEHEPHON
WHAPaCTPYKTYpb,
obecneuynBatoLime
(OYHKLMOHMPOBAHM
€, JKCnnyaTaumio u
KOMMyHanbHoe
obecneveHune
00bekToB
HeBMXUMOCTH, A
TaKKE NHXEHEPHbIE
cucTEMBI "
obopynoBaHue,
obecneunBatowime
(OYHKLMOHMPOBAHM
€ 1 aKcnnyataumio
00bekToB
KanuTanbHoro
CTPOUTENbLCTBA

00OBEKTOB, NPU3HAHIE OCYLLECTBSETCA B
Hanbonee paHHIOK U3 aar:

[aTa akTa npuema-nepegauu;

paTa  rocyaapCTBEHHOM — peructpauum
(maTa peructpauun obbekta B peectpe
OMacHbIX NPOU3BOACTBEHHbIX 0OBEKTOB).
Bo Bcex ocTanbHbIX Cyyasx MMyLLECTBO
npusHaetTcs B AaTy akta npuema-
nepegaun (akta caauu-npuemku pabot

(yenyr)).

paTty akTa npuema-nepeaaym;
AaTy COOTBETCTBYIOLEr0 PErucTpaunoHHOro AercTBus
(maTty ncknioyeHus obbekTa 13 rocyAapCTBEHHOMO peecTtpa
OnacHbIX NPOU3BOACTBEHHbIX OOBEKTOB).

Bo Bcex octambHbIX Cryyasx WMyLECTBO MNpekpaliaeT
npu3HaBaTbCs B AATy aKTa npuema-nepesaq.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npekpaweHusi npusHaHus

Kpeautopckass  3a10MKeHHOCTb MO
coenkam, NO KOTOPbIM  HacTynuna
HanGonee paHHss AaTa pacyeToB

[arta nepexopa npaea COGCTBEHHOCTU
Ha aKTuB (OeHexHsble cpeactea) k MO

OT nuua, B OTHOLIEHWN KOTOpPOro
BO3HUKaeT KpeauTopckan
3a[J0JIKEHHOCTb.

[lata ncnonxexust obsizatenscTs MAD no
[0TOBOpY.

[ata nuKBuaaLWmM KOHTpareHTa, CornacHo
Bbinucke 13 EFPHOJT (unm Bbinucku u3
COOTBETCTBYIOLLEr0 YNONHOMOYEHHOTO OpraHa
MHOCTPaHHOrO rocyaapcTaal.

Kpeautopckasi  3af0fmKEHHOCTb MO
BblAaye MHBECTULMOHHbLIX naes MN®

[lata BKMKOYEHUS [OEHeXHbIX CpeacTB
(vHoro  MMyLlecTBa), nNepedaHHbIX B
onnaTty MHBECTULMOHHbIX Maes, B
umyLectso MNO.

[lata BHeceHWs NpuXO4HON 3anucK O Bblgade
WHBECTULUMOHHBIX NaeB B peectp [ND
COrMacHo OTYeTy perucTparopa.

Kpeautopckasi  3af0fmKEHHOCTb MO
BblAa4e MHBECTULMOHHBIX naes MAD
npu obmeHe

[ata 3auncnenus B MAD umyulecTsa,
MoCTynuBLLErO B onnaty obMeHa naes.

[lata BHeceHWs NpuXO4HON 3anucK O Bblgade
WHBECTULMOHHLIX NaeB B peectp AP npu
0BMeHe cornacHo OTYETY perucTparopa.

Kpeoutopckasi  3afOfKEHHOCTb MO
BbiNnaTe [EHEXHOW KOMMeHcaLmm
Npy NOralleHu UHBECTULIMOHHBIX
naes MN® (nepeyncrnennn AeHEXHbIX
CpencTB npn 0bMeHe naes)

[lata BHeceHusi pacxogHoW 3anucu o
noraweHun (cnucaHum npu  obmeHe)
MHBECTULMOHHBLIX naes MU cornacHo
OTYETY perucTparopa.

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

KpepauTopckas 3agormkeHHOCTb nepes
areHTamu no Bblaye, NOralleHunio 1
0OMeHY MHBECTULMOHHBIX Nnaes MAP

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

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

KpepauTopckas 3agormkeHHOCTb nepes
ynpasnsioLLen KOMMaHuen,
BO3HMKLUAS B pesynbTare
1CnoNb30BaHNs ynpasnstoLen
KOMMaHWeln CoBCTBEHHbIX AEHEXHbIX
CpeacTB Ans BbiNMaThl JEHEXHON
KOMMeHcaLum BnagenbLam
WHBECTULMOHHBIX naes [U®  npu
noraweHnmn u  (unn)  obmeHe
WHBECTMLMOHHBLIX naes MNP

[laTa nonyyeHnst OeHeXHbIX CPeACTB OT
YNpaBnsioWen  KOMMaHUM  COrnacHo
0aHKOBCKO BbINMCKE.

[ata Bo3BpaTa CymMmbl
ynpaensioLLe KOMMaHum
DaHKOBCKO BbINMCKE.

3a40JDKEHHOCTHU
cornacHo

KpeauTopckass 3a40MmKeHHOCT Mo

ynnare Hanoros u  apyrvx
006s3aTenbHbIX nnaTtexen "3
nmywecraa MA®

[laTa BO3HMKHOBEHWS 0653aTeNbCTBA N0
BbINnate Harora u (Un) 06s13aTensHOro
nnatexa, COrMacHo  HOPMaTWUBHbLIM
npaBoBbIM aKkTam Poccuiickoi
®enepauum v (1nu) LOrosopy.

[lata  nepeuyncrneHus  CyMMbl  Hanoros
(oBsizaTenbHbIX MNaTexen) ¢ pacyeTHOro cyeTa
MA® cornacHo 6aHKOBCKOM BbIMUCKE.

KpeauTopckass 3a[0MmKeHHOCT Mo

BO3HArpaXaeHnsM  ynpaBnsioLLei
KOMNaHwM,  CneuuaniavMpoBaHHOMY
AenosuTapuio, ayanTOPCKOM
OpraHu3aLm, nmuy,
OCYLLECTBNSOLLEMY BeJeHue
peecTpa BnagenbLeB

[ata pacueta CYA, ecnn YK umeet
BO3MOXHOCTb [JOCTOBEPHO W HaAEXHO
onpegenuTb pasMmep Bblleyka3aHHbIX
BO3HArpaXaeHnn M MpoumMx pacxofos,
OCYLLEeCTBASIEMbIX 33 CYET MMyLLEeCTBa
MA® B cooteTcTBUN C TpeboBaHUSAMM
AEeNCTBYIOLLEro 3aKoHOOATENbCTBA.

[lata nepeuncneHmns CyMMbl BO3HarpaxaeHun 1
pacxofoB ¢ pacyeTHoro cyeta AP cornacHo
DaHKOBCKOM BbIMMCKE.
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WHBECTULMOHHBIX naes M®, a Takke
obs3atensbCTBamM Mo onfate Mpoynx
PacXodoB, OCYLLECTBNAEMbIX 3@ CHET
nvywectaa AP B cooTBeTCTBUM C
TpeboBaHUAMM LENCTBYIOLLEro
3aKkoHoaaTenbcTBa

Jata nomyyeHus LOKYMEHTA,
NOATBEPXAAIOLLETO BbINOMHEHWE paboT
(oka3aHus yenyr) Mo no

COOTBETCTBYIOLMM [OrOBOpPaM WM B
cooteeTcTBMM € [Mpasunamu Y TNO,
ecim YK He uMMeeT BO3MOXHOCTU
[OCTOBEPHO W HafeXHO onpeaenuTb
pasmep BbILUEYKA3aHHbIX
BO3HarpaXaeHUin M MpouMx pacxomoB
OCYLLECTBASEMbIX 33 CYET MMYLLECTBA
MA® B cooTBeTCTBUM C TpeboBaHMSIMM
[ENCTBYIOLLEro 3aKoHOAaTENbCTBA.

Kpeautopckas  3afomKeHHOCTb Mo
cAenkam Kynmu — npoJaxu aKkTUBoB
MA® (3a ckno4eHneM caenok Kynnu-
npodaxu LigHHbIx Gymar) 1 nepegaye
aktusos 1® B apeHay

[aTa nonyyeHust JeHeXHbIX CpeacTB Ha
pacyeTHbIn  cyeT NP CornacHo
©aHKOBCKOM BbINMCKE.

[lata ucnonHeHus obsa3aTenbcTBa No coenke
COrMacHo ycroBnsmM AOroBopa.

[ata nukBMOauMM KOHTpareHTa, COrMacHo
Boinucke 13 EMPHONT  (unm  Bbinucke w3
COOTBETCTBYIOLLErO YMONHOMOYEHHOMO OpraHa
MHOCTPaHHOrO rocyAapcTaa).

Kpenutopckast  3al0MmKeHHOCTb MO
BbIMMaTe JOXOAOB NaiilivkaM (MpaBa
BrlafenbLeB MHBECTULMOHHBIX NaeB)

[ata BO3HMKHOBEHWS 06s3aTenbCTBa
no BbinnaTe 4oxoaa (B TOM YMcne faTa,
yKasaHHas B COODLieHUM O BbinnaTte
[0X04a MO WHBECTULMOHHBIM MasM B
cooTBeTCTBUN C H(popmaLmen HKO AO
HPO v oduunanbHbiM - caiToMm
(odprumansHeIm MMCbMOM)
yNpaBnsioLLien KomnaHmm).

[ata UCMONHEHNS 0bs3aTensCTB
ynpaensiollen koMnaHuen, NoATBEpKAEHHOM
0aHKOBCKON BLIMUCKOA C PaCYETHOrO CcYeTa
ynpasnsiowen komnanum .Y, MU /otyeTom
Gpokepa MNO;

Jata nukeuzauuM ynpaBnsoLLE KOMMaHum,
cornacHo Bbinucke u3 EMPHOJT (unm Bbinucku 13
COOTBETCTBYHOLLErO YNONHOMOYEHHOTO OpraHa
MHOCTPAHHOro rocyaapcTBa).

Kpeoutopckasi  3afOfmKEHHOCTb MO
[oroBopam apeHabl, korga
apeHgatopom sisnsietcs M1®

[lata  BO3HMKHOBEHMS  06SI3aHHOCTM
CornacHo ycnosuam goroesopa.

[lata nepeunmcneHnss CyMMbl C pPacYETHOro
cyeta MNP cornacHo OaHKOBCKOM BbINUCKE.

Mogenb

MpunoxeHne Ned

k Mpasunam pacyéta CHA

onpefeneHus pacY€THoON LieHsl Ans

[ONroBbIX UEHHbIX 6ymar, HOMWHMPOBaHHbIX B py6nﬂx, n eBp006n|/|rau,m7|

Py6neBble oonurauuu / pyonesbie eBpoodnuraumum
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YpoBeHb 2. B cnyyae OTCyTCTBUS aKTMBHOTO PblHKa Ha AaTy OLEHKM, a Takke B Cryyae, eCih OCHOBHBIM PbIHKOM AMS
obnuraumuv sBnseTcs BHEGUPXEBON PbIHOK, CNPaBEANMBas LieHa paccunTbIBAETCS B COOTBETCTBMM C [Npunoxeruem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCUMOCTH OT Hann4mMs Habnogaemblx AaHHbIX). Ecnv Ha aaTy oueHKM, He Bbinu AOCTYMHbI AaHHbIE
YpoBHs 2 (cm [MpunoxeHue 1), To cnpaseanueas CTOMMOCTb ObnmMrauu OnpeaenseTcs nyTem AUCKOHTUPOBAHWSI CTOMMOCTY
Oyaywmx KynoHHbIX NnaTexen, a Takke HOMMHanNa no CTaBkam KpPUBOW GE3PUCKOBBIX AOXOAHOCTEMN, CKOPPEKTUPOBAHHBIX Ha

KpeanTHbIiA cnpes;:

N
Pt0 = CF (1)
' (14 ri + CrSpread)’
P — cnpaBeanBas CTOMMOCTb 0bnuraLuu;
i — NOPSAKOBLIA HOMEP AEHEXHOrO NOTOKa;
CFi — i-bll AEHEXHBIA NOTOK No obnuraumy — Byaylme AeHexHble NOTOkW No obnurauyum (BkNtoYas KynoHHbIE BbINMAT,

aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBean1Bon CTOMMOCTM
(He BKkntOYas) 4o Aatbl 0hepThl (ecnu oepTa NpesycMOTPEHa YCNOBUAMM Bbinycka obnurauui), nnbo gaTbl NONHOMO NOraLleHus,
NPeAyCMOTPEHHOTO YCNOBUAMI BbiMycKa (eCriv odepTa He NpedycMOTpeHa);

ri — CTaBKa KpuBoOM BeckynoHHOM foX0AHOCTW puiHka O®3 (G-kpuBas), COOTBETCTBYHOLWAA AaTe BbINMATh i-r0 4EHEXHOr0
notoka, nybnukyemas baxkom Poccum n Mockosckoit Bupxeir;

CrSpread — kpeauTHbIN cnpeqd 0BnuraLlMoHHOMO MHAEKCA (pacyeT NPUBEAEH HIXKE);

ti- — cpoK [0 BbINMaThI i-f0 AEHEXHOT0 NOTOKA B rofax (B kavecTse 6a3bl pacyeTta ncnonbayetcs 365 aHen).

HJ'IFI onpegenexHna CI'IpGBGLU'IVIBOVI CTOMMOCTU eBp006J'IVIFaLI|VIVI ncnonb3yeTca creayiollan qaopmyna:

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

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

uncno aHen B rogy 360.

B cnyuvae, ecnu kakoit-nnbo Bbinyck obnuraumin bbin pecTpykTyprUsnpoBaH, MOAENbHAsA LieHa KOPPEKTUPYETCS Yepes BENNUMHY
LONONHUTENBHON pUCK-NpeMim (cm pasgen «OnpeaeneHne BENMYNHLI AONOSHUTENBHON PUCK-NPEMUMNY.

Cnpasegnusas CTOMMOCTb 0bnuraLuit, nony4YeHHas B pesyrbTaTe 4aHHOTO MeToda pacyeTa, OKpyrnseTcs 4o ABYX 3HaKOB
nocre 3ansTon, C NPUMEHEHEM NpaBuI MaTeMaTUYECKOTO OKPYTEHUS.

Onpepenexve KpeauTHOrO perTUHra OBMMraLMOHHOrO BbiNycka OCYLIECTBASETCA CredylowyM obpasom: ucnonbyetcs
aKTyanbHbIA Ha AaTy KpeauTHbIA PEUTUHT BbIMyCKa LONTOBOW LieHHOM Oymark (KpeauTHbI PENTUHT B BanoTe HOMWHaNa), a B cryyae
€ro OTCYTCTBUS - CHayarna perTuHr 3MUTEHTa, a B CMyvae W ero OTCYTCTBUS PEUTUHI NopyuuTens (rapaHta) JOMroBon LiEHHOM
Bymarn. lMpy HamMuMM HECKONMbKUX PEWTUHIOB, BbIOMPAETCs MUHWMAnbHbIA HA AaTy OLEHKM KpeaWTHbI peilTwHr. Ecnm
nopyunTENbCTBO MO BbINYCKY AONrOBOM LeHHo Bymaru obecneunBaeT ucnonHeHue 06s3aTenscTB B MOMHOM obbeme w (Mnn)
rapaHTus BblAaHa Ha CyMMYy HOMUHANbHOW CTOMMOCTM M MPOLEHTOB MO TakMM AOMrOBbIM LieHHbIM Bymaram, To BbibupaeTcs

MaKCUManbHbIi Ha AaTy OLEHKN KpeaWTHbII PEATUHT Bbinycka A0NTOBON LiEHHO Bymaru 1 nopyunTens (rapaHTa).
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B crnyyae oueHkn Cy6OpaMHMPOBAHHOMO BbiMyCka B KaYeCTBE PENTUHTA UCTOMb3YETCs TONMbKO MUHUMArbHbIA PEATUHT AAHHOMO

BbIMyCKa.

Vcxons U3 onpeaeneHHoro penTuHra 0brnmraLmoHHbIN BbIMyCk OTHOCUTCA K OBHOM W3 4-X PEUTUHIOBbIX Mpyn.

Moody's S&P Fitch 5
PeitTuHrosas
AKPA kecnept PA | MexpyHapopHas | MexayHapogHas | MexayHapogHas
rpynna
wkana wkana wkana Py
Baa1 BBB+ BBB+
PeituHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PeiTuHrosas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnall
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PenTuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 . Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PeiiTuHroas
Bonee HWU3KWUIN PEATUHT | PEITUHT OTCYTCTBYET rpynna IV

KpeaunTHbIit cnpes 4nst pPeRTUHIOBbIX MPYNN pacCunTLIBAETCS Ha AATY ONPeAesieHst CipaBeAnyBoi CTOMMOCTM, Ha OCHOBaHMM
[aHHbIX OBMUraLMOHHbIX WMHOEKCOB, packpbiBaeMblx MAO «MockoBckasi Gupxa» Mo WTOraM Kaxgoro TOProBoro AHs. [lpu
BbIYMCTEHUN KPEAUTHOTO Crpefa Ha [aTy OnpefeneHws CrnpaBeMBoN CTOMMOCTM WCMONb3yeTcs MefnaHHOe 3HaueHue

KpeauTHOro cnpepa 3a nocnegHue 20 TOproBbIX AHEN, BKMoYas AaTy OnpeaeneHus CnpaBeamBoi CTOMMOCTH.
Pacuet BenuuuHb! KpeauTHoro cnpepa (CrSpread)

ﬂJ'IFI pacyeTa 3Ha4eHua KpeauTHoro cnpena COOTBeTCTByIOU.l'eVI peI7ITVIHFOBOl7I rpynnbl UCNONb3YHTCA 3HA4YEHUA OOXOQHOCTU

cneayrolwmx uHaekcos MAO «Mockosckast Gupxar, packpbiBaeMblX Mo UTOraM KaXaoro TOProBoro JHS:

VHaexc rocygapcTeeHHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;

o PentuHrosas rpynna | - MHaekc koprnopatueHbix obnuraumi (1-3 roga, pertuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

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

o  Pentudrosas rpynna Il - MHaekc kopnopatueHeix obnurauui (> 0.5 roga, ruB+ < peintuHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

o Pentunroas rpynnbl IV — MHgekc pbiHka koprnopaTtueHbix obnurauymin Cbonds CBI RU High Yield
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B cnyyae Bornee HU3KOrO perTUHra UK ero OTCYTCTBMS B LIENSX pacyeTa cnpeda LeHHas Bymara OTHOCUTCS K PENTUHIOBOM
rpynne IV.

Pacuet kpeauTHOro cnpeaa Ans PEMTUHIOBLIX IPYNN OCYLIECTBASETCS N0 CReayoLwmm dopmynam:
PentuHrosas rpynna I:
PaccunTbiBaeTCs KpeauTHbI cnped Spr; 3a Kaxabld u3 20 nocnegHuWx TOProBbIX AHEW, BKNKYas JaTy onpeaeneHus
CnpaBeIMBOY CTOMMOCTH:
Spri = (YrucBcp3asyns — YrucBicpay) * 100
roe:
Y - 3HaueHWe JOXOAHOCTH COOTBETCTBYHOLLErO MHAEKEa, packpbiToro NAO «MockoBckas brpxay.

PaccunTbiBaeTCS MefyaHHOE 3HaueHne KpeanuTHoro cnpeaa Spr; 3a nocrieaHue 20 TOproBbIx AHEN (MeamaHa 13 nony4eHHoro
psifa Spr;). Mpy pacyeTe 3HaYeHNs MeAUAHHOTO KPeAMTHOTO Cripeaa NPOMEKYTOYHbIE OKPYTIIEHIUS 3HAYEHWN Spr; HE NPOU3BOAATCS,

pesynbTaT pacyeTa OKpyrnseTcs no npaBunam MaTeMaTU4ECKOro OKPYTIIEHNS C TOYHOCTbIO A0 2 3HAKOB NOCIeE 3ansToM.
PeiiTuHrosas rpynna Il

PaccunTbiBaeTcs KpeauTHblid cnpeq Spry; 3a kaxgbld M3 20 nocnegHuWx TOPrOBbIX OHEH, BKMoYas OaTy OnpeaeneHus
CnpaBearnmBoi CTOUMOCTH:
Serir = (Yrucscpazasy — Yrugaicpsy) * 100
Y — 3HayeHue JOXOOHOCTM COOTBETCTBYHOLLEro MHAekea, packpbiToro MAO «MockoBckas bupxay.
PaccuuTtbiBaeTCq MeOuaHHOe 3HauyeHWe KpeauTHoro cnpeda Sprp; 3a nocnepHue 20 TOproebiX AHeW (MeauaHa w3
NONyYeHHoro psga Spry;). Mpy pacyeTe 3Ha4YeHUs MEAMAHHOTO KPeaUTHOrO crpesa NPOMEXYTOUHbIE OKPYTNEHNS 3HAYEHUA Spry;

He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBunam MaTeMaTU4eCKOro OKPYITIEHUS C TOYHOCTbIO 40 2 3HaKOB nocre

3ansaTon.
Peiitunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIA cnped Spry;; 3a kaxablid u3 20 nocnegHux TOProBbIX [HEW, BKMKYasa AaTty onpeaeneHus
CnpaBeaIMBOM CTOMMOCTU:
Sprir = (Yrucscpzese — Yrugaicesy) * 100
Y - 3HaueHWe JOXOAHOCTH COOTBETCTBYHOLLErO MHAEKca, packpbiToro NAO «MockoBckas bupxay.
PaccuuTbiBaeTCA MeAnWaHHOe 3HaYeHVe KpPeauTHOro cnpeda Spry; 3a nocnegHue 20 TOProBblX AHER (MeauaHa w3
Mosy4YeHHoro psiga Spry;;). MNpyn pacyete 3Ha4eHUs MegraHHOTO KPEeaMUTHOrO crpeda NPOMEXYTOUHbIE OKPYTIEHUs 3HAUYEHWA Spryy;

HE NPOU3BOAATCA, pe3yNibTaT pacyeTa OKPYrndaeTCd no npasunamMm MaTeMaTu4eckoro OKpyrneHus ¢ TOYHOCTbH [0 2 3HaKoB nocne

3ansTomn.
Pentudrosas rpynna IV

PaccunTbiBaeTCs KpeauTHbIA cnped Spryy 3a Kaxablh 13 20 nocrnegHuWx TOProBbIX GHEW, BKAKYas AaTy OnpeaeneHus

CnpaBe/IMBOY CTOMMOCTM:
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Spriv = (YCbonds—CBI RU High Yield — YRUGBICP3Y) *100

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

PaccunTbiBaeTCS MeaMaHHOe 3HauyeHWe KpeauTHoro cnpegda Sprpy 3@ nocneadne 20 TOproBblx AHeN (MegnaHa 13
nonyyeHHoro psaa Spryy ). Mpy pacyeTe 3Ha4eHUst MEAMAHHOTO KPeaMTHOTO Cripeaa NPOMEXYTOUHbIE OKPYTNEHUs 3HaUEHWI Spr
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBuiam MaTeMaTU4eCKOro OKPYITIEHUst C TOYHOCTbIO 40 2 3HaKOB nocre

3ansaTon.

B cnyvae, ecnu nomnyyeHHas cnpaBeanneas ctoumocTb Haxogutes mexay BID u OFFER Ha paty oueHku, u BennyuHa bid-
offer cnpega Ha fgaty oueHkn He npeBsbiwaeT 10%, MogenbHas LeHa cuuTaeTcs (UHarbHOWM (COOTBETCTBYET CrpaBeanvBo
CTOMMOCTM) M OTHOCMTCS K ypoBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid n/nnu offer Ha gaty oueHkm (ucxogs 3 metogos MpunoxeHus 1), nonyyeHHas
MOJenbHas LeHa Takke SABMnAeTcs PUHanbHOW (COOTBETCTBYET CMpaBeLIvBOM CTOMMOCTH), OOHAKO OTHOCUTCS K YPOBHIO 3 MO
MC®O.

OnpepeneHne BeNMYMHbI AONONHUTENBHOW PUCK-NPEeMUM

B ocTanbHbIX cryy4asx HeobXxoauMO OLEHWTb AOMOMHMTENBbHYIO PUCK-MPEMMIO (BEMUYMHY [OMNONHUTENBHOMO Crpeaa),
OTPaXatoLLI0 CeLMdUIECcKUin KpeauTHBIA PUCK.

[nsa aTux uenem:

1. BblbupaeTtcs bnvxaniuas garta, Ha KOTOpYHO C OLiEHMBAEMOn LieHHOW Bymaroi Bbino COBEPLUEHO HE MeHee 7 CAENoK ¢
o6wmm obvemom 300 Thic. py6. u Bonee (rnybuHa noucka — nocneaHue 60 kaneHgapHbIX HeN

B cnyyae oTCyTCTBUS AAHHOM MCTOPUYECKOM AaTbl HA MPOMEXYTKE OT AaTbl OLEHKM 40 AaTbl Npedblaylien odepTsl 1nbo npu
OTCYTCTBUW OPEPT A0 AaTbl Pa3MELLEHNs, @ TaKkKe B Criyyae OLEeHKM CyOOpAMHMPOBAaHHbIX BbIMyCKOB, BbIOMpaeTCs bnuxaniuas
UcTopuyeckas 4ata, Ha KOTOpYHO C OLeHBaemol Bymaron 6bi1o coBepLUeHO He MeHee 2 1 Bonee caenok ¢ obbemom Topros 150
ThIC. pybreit 1 Gonee.

B cnyvae, ecnu uctopuyeckas gata, COOTBETCTBYIOLAS AaHHLIM YCrOBUAM, He HanaeHa, YK BnpaBse ucnonb3oBatb Aaty
pa3MeLLEHNs B KA4ECTBE UCTOPUYECKON [aTbl, HA KOTOPYK pacCUUTLIBAETCA LOMOMHUTENbHLIN cnpeg. Mpn 3TOM UCMonb3yeTcs
ueHa pasmelyenust (CLOSEPRICE Ha paty pasmelieHus (pexuma Topro “PasmelyeHue - agpec.”) B cryyae ecnu obnuraums
Topryetcs Ha Gupxe MOEX) Tonbko B Criyyae, ecriu Mexay LaToi OLEHKW W aToil pasMeLLeHns He Bbino odepT (Bknovas odepTbl
call), a TaKke nNpu yCrnoBUN HEN3MEHHOCTU MUHUMASBHOTO KPEAUTHOMO PElTUHIa (CM. NOPSROK OnpedeneHns NpuHaLnexHoCTH
[OMrOBOM LieHHOM Bymaru K penTUHrOBOM rpynne B HacToswem MpunoxeHun). B kayecTBe UCTOYHMKA LiEH pasMELLEHUs MOXET
ncnonbs3osatbes UC Cbonds.

B cnyyae HEBO3MOXHOCTM OMpPedenuTb MCTOPUYECKYD [aTy, BenuyuHa OOMOMHUTENBHOM PUCK-NPEMMM B pacyeTax

CI'IpaBeLU'IVIBOVI CTOMMOCTU HE Y4aCTBYET.

2. HaxoOuTCs JOXOAHOCTb K NOralleHMIo No AaHHOM 6ymare Ha AaHHYI0 AaTy; a Takke BblYUCIIAETCA BENn4MHa cnpena K 003
AaHHON 6ymar|/| (VI3 BEJTMYNHBI JOXOOHOCTU K NoralleHnt0 BbIYUTaeTCA LOXOOHOCTb y4acTKa KpVIBOVI O®3 Ha CPOKe A0 noralleHuna

unn Grvxanwein odeptol (hitps://www.moex.com/ru/marketdata/indices/state/g-curve/)); nony4eHHoe 3HAYEHWE YMHOXKAETCS Ha

100. Pe3ynbTaT pacyeTta OKpyrisieTcs no npasunam MaTeMaTinyeckoro OKpYrfeHns C TOYHOCTLIO 40 2 3HAKOB MOCHe 3ansTomn.
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3. [lns Ton xe patbl BbluMcnsieTcs CrSpread. Pashuua mexgy senuumHon cnpega k O®3 oueHMBaemoro Bbimycka,
MNONYYEHHOro B N2, M BenuumHoit CrSpread Gyget paBHa AONOMHUTENBHON NPEMUN 3a CELMUYECKUIA KPEAUTHBIA PUCK.

4. BenuuuHa npemun 3a Cneuumnyecknii KpeauTHBIN PUCK YMEHbLIAETCH NPOMNOPLMOHANbHO YMEHBLLEHWID CPOYHOCTH
oueHuBaemon OGymarn. KoppekTMpoBKa MpOW3BOAMTCS CRedylolwmum oBpasoM: BenuuMHa  JOMONHWUTENLHOMO — crnpeda
(onpegenstoLLero NPeMumio 3a CneLnuiecKnin KpeanuTHbIA PUCK) YMHOXaETCS Ha koadhdmumeHT k=[aropauus oueHnBaemon bymaru
Ha [aTy OueHkW] /[3HayeHMe atopauun Bbinycka Ha AaTy onpedeneHus npemun 3a cneuudmueckuin puck ], roe [aropaums
oLeHnBaeMon Bymaru Ha faTy OLEHKN]<= [3HayeHue AopaLuy Bbinycka Ha AaTy OnpeaeneHns npemun 3a cneundnyeckuin puck J;

B OcTarnbHbIX cryyasx k=1.0.
BenuunHa aropauuv onpegensetcs B COOTBETCTBUM € IMpunoxeHnem 4.1.

B atom cnyyae ypoBeHb ctoumocTt no MCOO CooTBETCTBYET YPOBHIO 3.

Mpunoxexwe 4.1
K Mpasunam pacueta CHA

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

[topauus nopTeens KpeauTHbIX MHCTPYMEHTOB A1 LieNelt HaCTOsILLEro NyHKTa OnpeaensieTcs CornacHo crieytoLiemy nopsiaky:

Dy = Y 1SiD;
Z?:lsi

roe:
Si — CnpaBenunBas CTOMMOCTb NO3NULUK { -Or0 KPpeaUTHOro MHCTPYMeHTa B nopTd)ene;
Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTA, MeT.

[iopaums KpeanTHOro MHCTPyMEHTa (D;) ANs Lenemn HacTosLEro NyHKTa onpeaensieTcs CornacHo CneaytoLemy nopsaky,
NPy 3TOM OKPYrIEHWE UTOTOBOrO BbIYUCIIEHHOMO 3HaYeHus [iopaLyi Npom3BOAMTCS MO NpaBuUnaM MaTeMaTUYeCKoro OKpyrineHus 1o
LLeCTW 3HaKOB NOCNe 3ansToil:

Tabnumua 1

Bua kpeaMTHOro aktTuea Oiopaums D;

Obnuraumm, KnaccuuumMpoBaHHble B KaTeroputo 4ONMTOBblE LiEHHble | 3HayeHue Aropaum no  gaHHeim - [AO
Bymarn, no KOTOpPbIM Ha OTYETHYIO AaTy onpedeneHbl Bce cymMmbl | Mockosckas Gupxa (B rogax) nubo, B cnyyae
BbINMaT No OyayLLMM KynoHam A0 NoraLleHnst unmu oepThl OTCYTCTBMS YKa3aHHbIX [AaHHbIX Ha Aaty
ONpeaeneHns  Alopauun,  Ansa  pacyeta
ncnonb3yeTcs cnegytowas gopmyna:

C,+N
Ti=a(tie —te) ‘ (tkk—tt)

(1+71;) 365
P; * 365

Di=

O6rnuraumy, KnaccuuUMpoBaHHble B KaTEroputo LONroBble LEHHbIE
Bymaru, pasmep KynoHHbIX BbINfaT NO KOTOPbIM YCTAHABMMBAETCS B
BUAe hopMyIibl C NepeMeHHbIMM
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Cy+ N

;(l=1(tk - tt) ' (tr—t)
(1+7;) 365
Di =
P; * 365
O6nurauuy ¢ MHOEKCUPYEMbIM HOMUHAIIOM, B 3aBUCUMOCTM OT TEKYLLIEro D= D° %03

3HaveHus UMY
3HaveHve DL-0 no gaHHbIM NMAO MockoBcKoi
Oupxu (B rogax) nnbo paccumTbiBaeTCs No

(bopmMyne C Y4ETOM 3aMeyaHun Huxe.
Obnurauum ¢ oTCyTCTBUEM (DMHANBHOM AaTbl Norawerus / perpetual. 3HauyeHne [glopauuM  paccuuTbiBaeTcs B
COOTBETCTBME C  hopmynon (C  yyeTom
Brvxanwwen oeptol call):

C,+N
k=1t = t0)- ‘ (tkk—tt)
(1+7,) 365

P; » 365

Di=

Bbinyck WNOTEYHbIX areHTOB C M3Ha4yanbHO 3afaHHbIM KyNOHHbIM | 3HAYeHWe  Alopauuu  paccuuTbiBaeTcs B
pacnucaHuem (Ha [aTy pas3MeLeHus Bbinycka ANs KOO KyNOHHOM | COOTBETCTBUE C hOpMYIIoN (C y4eTOM OepThl

AaTbl U3BECTHA BENNYMHA KynoHa 1 amopTu3almn HOMVlHaﬂa). call B clny4yae ee HaﬂVIquﬂ):
C,+N
n . k k
k=1(tk - tt) M
D — (1+1;) 365
; P, * 365
I'IpOl-IVIe BbIMYCKM UMNOTEYHbIX areHTOB. C y4eTom ocobeHHocTel pacyeTa KynoHHOro

pacnucaHus, ykasaHHbIX HUXe, no copmyne (¢

y4eToM ochepThl call B cnyyae ee Hamuums):
n Cp + Ny
Zk=1(tk - tt) ’ (t—tp)

(1 + Ti) 365

Di=

roe:
D; - atopauys (B HOMUHANbHbIX TEPMUHAX)  -Or0 KPEAUTHOrO MHCTPYMeEHTa K brinxaiiwei ocepte PUT (ecnm ectb) unm k
noraLeHuto (8 rogax);
77 — 3(hhEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Brikaniuen odepTe put (ecnu ecTb) Unm K noraileHmnto
PaCCYNTLIBAETCA 3 YUCTIEHHOTO PELLEHMS CeayHoLLero ypaBHEHNS:

P = 2" L(It\lk_t
k=1 k=tt)
(14 1;) 365
C), — KynoHHas Bbinnata (Unu NporHosHas KynoHHas Bbinnara) B MOMEHT k;
t; — OTYETHad Aarta;
ty — hata k-0 KynoHHO BbiNNaTthl;
N), — pa3mep HOMMWHana, norallaemoro B MOMEHT K-OM KyMOHHOW BbINfaTbl B COOTBETCTBUM C YCMOBUSMW BbiMycka
obnurauum unu ycnosusimu 6nmxaniuen odeptsl put (ecnu ecTb);
P; — cnpaBeanBas CTOMMOCTb;
7 — KONWMYECTBO BbiNfaT no obnmraumm 0o bnvkaniuen odeptsl put (ecnv ecTb) Unu 4o noraleHns:;
L; — KONMYeCTBO KaneHaapHbIX HeW B TeKyLLeM KynoHHOM nepuoae;
D} - BenuumMHa AtopaLmy B pearnbHbix TEpMUHAX Ha 4aTy pacyeta (B rogax).
[Mpun 3TOM OKpYrNeHNe UTOTOBOrO BbIYUCIEHHOTO 3HAYEHNst JOXOAHOCTW NPOU3BOAMTCA MO NpaBunam
MaTeMaTU4eCKoro OKpYrneHus O LWeCTU 3HaKoB nocre 3ansTom.

Oco6eHHOCTH MCNONb30BaHKA AOPaLMK B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOTO pucka

[iopaumsi B pearbHbIx TEpMUHAX paccynTbiBaeTcs Mo dopmyne Ans Alopauuv B HOMUHANbHbIX TEPMUHAX C YYETOM
cnegytowmx ocobeHHoCTel: a) UKCMPOBAHHbIE KYNOHbI pacCMaTPUBAKOTCS Kak ByayLmii JOXOM B pearbHOM BbipaxeHuu; 6) npyu
pacyeTe AEHEXHOro MOTOKA MCMOMb3yeTCst BENMUMHA HOMMHAmNa Ha AaTy OueHKkM obnuraumu (MpOWHLEKCMPOBaHHOM Ha faty
OLIEHKM); B) AMCKOHTMPOBaHWe OyayLiMX OEHEXHbIX MOTOKOB OCYLIECTBNISIETCS C MCMOMb30OBaHWEM AOXOOHOCTY K MOralleHnio B
peasnbHbIX TEPMUHAX.

55



[IOXOAHOCT K MOTaLEHMI0 B PeasibHbIX TEpMUHaX 1) — AOXOAHOCTS K MOraLLeHuIo, PACCYMTaHHas C y4ETOM YKasaHHbIX
BbiLLe ocobeHHocTel (a) u (6).

Ecnu paccmatpuBath Aopaumio kak Mepy pucka, To B Criyuae Aropauun B HOMUHANbHbIX TEPMUHAX (415 0BbI4HbIX Bymar
C (OMKCMPOBAHHbIM KYMOHOM 1 HOMUHANOM) puck Bymaru B 06LLEM CMbICTEe U3MEPSETCS Kak:

IR Risk = =D, ; * g,

rnePm.i - BenuuMHa MOANULMPOBAHHOI [OPALIMM B HOMUHAMBHBIX TEPMIHAX, T¢hg— V3MEHEHNE HOMUHAMBHO MPOLIEHTHON
CTaBK. BenmnunHa mogndmumpoBaHHON AropaLym onpenensieTcs no creaytoen opmyne:
D.

L

D_,=—"
A+

Cssiska Mexay atopauueit B peanbHbIX TEPMUHAX 1 MOSUKLMPOBAHHON AropaLnent B pearbHbIX TepMUHax onpegenseTcs no
aHanornyHon opmyne:

0
0 D;

Pme = 1+
[ns nonyveHns Mepbl pucka M3MEHEHUS! HOMUHAIBHBIX CTABOK N0 Gymaram ¢ MHAEKCMPYEMbIM HOMUHAMOM Mbl AOMKHbI
BENMWNYMHY UBMEHEHWS! HOMUHAMbBHBIX CTABOK NEPEBECTY B BENUYMHY M3MEHEHUS pearibHbIX CTABOK, AOMYCTM Yepes NonpaBOYHbIi
k03achpULMEHT k; TOrga nosy4mm crieaytoLyto popmyny Ans pacyeta pucka no obnurayum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:
IR Risk = =D, ; * k * Tcpg
KoahdpuumeHT k ecTb KOIhULMEHT YyBCTBUTENBHOCTU U3MEHEHUS peanbHbIX CTABOK K USMEHEHWIO HOMUHANBHbIX
CTaBok. [laHHble Ko3thuLMEHT onpeaensieTca amnupuyecku. B cooteeTcTaume ¢ pacyetamu BT Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cootBetcTByeT 0,3, 7.6 ANs BENUYMHBI MOAUDULMPOBAHHON AtOpaLMM B HOMUHAMBHBIX TEPMUHAX
CcnpaBeanueo cregytolee:
D,,; =Dy ;0,3
Takke ByaeT cnpaBea/MBO CleaytoLlee Ans BENMYMHBI Iopaumm B HOMUHAMBHBIX TEPMUHAX:
D, =D?=0,3

2

OcobeHHOCTH pacyeTa KyNOHHOrO PacnucaHus Ans BbiNyCKOB MNOTEYHbIX areHTOB

[ng dopMmnpoBaHUs KYNOHHOTO pacnMcaHns Bbinycka, NepBOHaYarnbHO NPOM3BOAATCS pacyeThl JEHEXHOr0 NOTOKa No nyny
3aKnagHblX, COCTaBMSOLLMX UMNOTEYHOE MOKPbITUE BbiMycka. OTMETUM, YTO MpU OCYLIECTBIIEHUM PACYETOB BENUYMHA Tena nyna
KpeaMTOB NOAMEHSIETCS TEKyLLEN BENNYMHON HOMUHArA Bbinycka, 06ECNEYEHHOro JaHHbIM MyrioM.

[leHexHbIA NOTOK Mo Nyny 3aknagHbIX OnpeaenseTcs B BUAE aHHYUTETHOrO nnatexa.

(C*T*(1+C*T)N xFVy)
1+ C*+T)WN-D
N - cpefHeB3BeLUEHHas CPOYHOCTb MO Myny He NoralleHHbIX KpeauToB; NEPEBOAMTCS B YACIO OCTaBLUMXCS KYMOHHbIX
nepuoaoB BbiMycka, MCXOAS U3 BENUYMHBI T;

C - cpefHeB3BeLLEHHAs CTaBKa Mo NyJy KpeauToB, BXOAALMX B MNOTEYHOE nokpbiThe (bepetcs u3 PUMa Ha bGnvxaiiwyto
Aarty ero nybnukawum);

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

FV - HoMWHan obnuraumv Ha Hayarno AaHHOro KynoHHOro nepuoaa.

[Mpu OTCYTCTBME JOCPOYHBIX NOraLleHuid No Nyny BenM4uHa A paBHAETCS:

A=

A =CP+ Ng,

CP — NpOLEHTHbIe NaTexXu no nysny 1noTex;
Ns,, — BeNM4MHa NNAHOBOTO (YaCTMYHOTO) NOraLLeHNs Tena nyna KpeauToB.

BenunuuHa nnaHoBoro norawleHnst HoMuMHana:

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

Ny, = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOe 3Ha4YeHWe CpeaHeii CTaBky 4OCPOYHOrO norawleHus (CPR) no
OLEHMBAEMOMY BbINyCKY, OCTYMHOE B pa3gene aHanuthyecknx matepmanos [JOM.PO / Avanutuka / ULLB

B cnyyae otcytcTusa nHgopmauum o Bennunie CPR ans oLeHMBaeMoro Bbinycka UCNonb3yeTcs nocneaHee A0CTYNHOE
yCPeaHeHHOe 3HaueHus CpeaHein CTaBKu JOCPOYHOro norawleHns (CPR) No BCEM UNOTEYHbIM BbiMyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

Mocne onpeaeneHist NoToka nnatexer no nyny, pacyeTHble BeMMUMHbl Ny, U Ny, UCTONb3YIOTCA ANS OnpeaeneHns

BENWYMHbI aMOPTM3aLMK HOMUHANA BbINycKa:
F(t) =F(t—1) — (Ngp + Npp)
F(t — 1) — HOMMHar Ha Ha4aro KynoHHoro nepuoga t.

BennumHa kynoHa no Bbinycky 6epeTcst M3 3MUCCUMOHHbIX JOKYMEHTOB.
/InoTeYHble BbIMYCKM C KYMOHHBIM pacnucaHueM, onpesenseMbiM ucxoas 13 senuuntsl CPR, oTHocsaTes k yposHio 3 no MC®O.

OcobeHHOCTM pacyeTa KyNOHHOrO pacnucaHus Ans BbINYCKOB C KyNOHOM, NPMBSA3aHHbIM K KntoueBon cTaBke LB
PO.

Mpn onpefeneHnn HeM3BECTHBIX KYNOHOB AM1S OLEHMBAEMOrO Bbinycka BbIOMPAETCs CONOCTaBMMbIN MO CPOYHOCTU (AaTe
noratwexns) Bbinyck OP3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KOTOporo npues3aHsl k ctaske RUONIA (BennumnHa KynoHa gopmupyeTcs B
TEYEHWE TEKYLLEro KynoHHOro Nepuoaa, B KynoHe OTCYTCTBYET AONONHUTENbHbIN cnped Hag cTaskoit RUONIA).

Wexoas n3 ueHbl WAPRICE Ha paTy OueHKM M CTaBOK AWUCKOHTMpoBaHWS (kpusas O3 6e3 4ononHUTENbHOrO cnpeaa)
OonpeaenseTcs BeNNYMHa HEU3BECTHOTO KyNoHa 15 OCTaBLUNXCS NEPUOAOB.

[laHHas BenuunHa Hem3BeCTHOro KynoHa Beinycka O3, npuesasanHoro k RUONIA, ¢ sobaBneHnem oLeHOYHON BEMUYMHDI
cnpega mexgy knoveson ctaskoit M ctaBko RUONIA ecTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLLEHMM OyayLlero 3HaueHus
krtoyeBoit ctaBku LIB P® Ha nepuoge oT AaThl OLEHKM A0 JaThl NOralleHns Bbimycka.

Mpw oueHke ByayLlero 3HaueHus KrnoyeBom cTasku LB PO ncnonb3ytotcs cneaytowme fonyLeHus:

o [lpu onpepeneHun HemssectHOro kynoHa ans O®3, npuessaHHbiX kK RUONIA, gonyckaeTcs oTnuume Aathbl noralieHui
OLleHMBaeMOoro Bbinycka v BbibpaHHoro Boinycka O®3. Mpu Hanuumm MHOXecTBa BbinyckoB OP3, npuesasaHHbix kK RUONIA,
BbIOMpaeTCs BbINyck ¢ Hanbonee GrM3Kkoi AATON NoralleHus:;

e  Bycnosusix coxpaHeHus npocuumTa NMKBUAHOCTH B BaHKoBCKoW cucTeme PO BennumHa cnipeaa Mexay Ko4eBoii CTaBKoM
n craskon RUONIA ycraHaBnusaetcs pasHoit +0,25% [Ans BCEX HEM3BECTHbIX KyMOHHbIX nepuofdos. [laHHas BennymnHa
cnpesa MoXeT BbITb M3MEHEHa NO MOTUBMPOBaHHOMY CyxaeHuio YK, 0CHOBbIBasiCb Ha Ny6nmkyembix NporHo3ax baHka
Poccuu no [leHexHo-KpeauTHON NOSIMTUKK.

[ononHuTensHo, K BenuumHe Gyaylien KnoveBoi CTaBkn N0OaBNSETCA AONONHUTENbHLIN Cnped (B COOTBETCTBUE C

3MUCCUOHHbBIMI JOKYMEHTaMM OLEHUBAEMOro BbiMycka).

O6nuraunoHHbIe BbINyCKY C KyNOHHLIM pacnucaHueM, onpeaensieMbiM B COOTBETCTBUE C AaHHBIM pa3aenom, OTHOCATCA K YPOBHIO
3 no MC90.

OcobeHHOCTM pacyeTa Aropauum ans eBpoobnuraLmii
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[ins eBpoobnmraumii hopmyna B3auMOCBS3N LieHbl M JOXOLHOCTY K noraLleHnto 13 Tabnuupl 1 MeHsieTcs Ha criedytoLLyio

copmyny:
p. — Zn Ck + Nk
b L= (L1 /q)9T

rae: q — ecTb NepUOANYHOCTb BbINMAThI KYNOHOB A1151 i-r0 UHCTPYMEHTA; 1; — FoA0Bas AOXOAHOCTb i -0r0 KPEAUTHOrO MHCTPYMEHTa
k Bnvxaiwen ocepte put (ecnm ectb), Ty, — CPOK, B roAax, [0 K-0it KynoHHOM BbiNnaThl / (YacTUYHOE) NoraeHns HomuHana. [ns
Leneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLe NpuHumaeTcs pasHbiM 30; umcno aHer B rogy 360. Bennuuna Ty,
onpenenseTcs kak:

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

=
360
MMpu pacyeTe gropaumm 4ns espoobnuraumm, opmyna pacyeta gropauv B Tabnuue 1
C,+N
Zzzl(tk - tt) ’ k (tkk—tt)
(1 + Ti) 365
Di =
MEHSIETCS Ha CreaytoLLyto hopmyny:
n o Cpt N
k=17k (1 +71;/q)7Tx

Di = P.

13
[Mpu HanWMuUM Ha gaTy OLEHKM HEHYNEBOro 3HaveHms B none duration, uctounnk MCHTepdake, B ka4yecTBe BENMYMHBI AropaLmum
OLeH1BAEMOrO BbIMycka UCMOMb3yeTCs 3Ha4eHWe JaHHOro Nons.
[ins BbINYCKOB €BPOOGNMraLmii C NepeMEHHbLIM KYMOHOM BENWYMHA LtopaLuy YCTaHaBNMBAETCS PaBHOM BENUYMHE OcTaTka
nepuoga / CyMMbl NePUOAOB, B rofax, Ans KOTOpbIX Ha AaTy OLEHKM BENMYMHA KYMOHOB NOMHOCTbIO OnpeseneHa.

Mpunoxexue Ne5
k MpaBunam pacuyéra CHA

MopsiAoK KOPPEKTUPOBKN CTOMMOCTHM aKTUBOB AN Y4eTa KpeaUTHOro puUcka.

O6Lwme nonoxeHus

OueHKa KpeaMTHOro pucka UCMonb3yeTcs Ans pacyeTa CnpaBesIMBON CTOMMOCTY akTMBOB. [pn 3TOM B 3aBMCUMOCTM OT
CTENEHN BNUSHWUS KPEAUTHOMO PUCKA Ha CMPaBEANMBYIO CTOMMOCTb aKTUBbI KNAacCMULMPYOTCS Ha:

CraHgapTHble akTuBbl (6e3 npu3HakoB 06€CLEHEHNS), @ UMEHHO:

. [ebutopckas 3af0mKeHHOCTb (B Cryyae onpefeneHust CNpaBefvBOA CTOMMOCTM TakoW 3af0IPKEHHOCTU C
CNONb30BaHMEM METOLA NPUBELEHHON CTOMMOCTM ByAYLLNX AEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHWs 13 JOroBOpa 3aiiMa W KpeauTHOro A0roBopa (B Cryvae ecnv 3ailMogaBLeM Mo LOroBopy

BbICTynaeT ®oHa).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:

. [leHexHble CpeacTBa Ha CYeTax M BO BKNagax;

. [lonroBble MHCTPYMEHTbI (B CRy4ae OTCYTCTBUS LieH OCHOBHOTO PbIHKa, NO3BOMNSIOLLMX ONPEAENNUTL CripaBeanmBYHo
CTOMMOCTb Ha AaTy onpegenexus CHA);

. [ebutopckas 3a40mKeHHOCT;
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. MpaBa TpeboBaHWsA 13 JOroBOpa 3aiiMa W KpeauTHOro A0roBopa (B Cryvae ecnv 3ailMogaBLeM no LOroBopy
BbICTynaeT ®oHa);
. AKTVBbI, CTOMMOCTb KOTOpbIX OMPEdENsieTc Ha OCHOBaHMM OTYETa OLEHLUMKA (C Y4ETOM MOMOXEHMN,

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

AKTWBbI, Haxoaslmeca B ﬂquOJ'ITe, a UMEHHO:

. Bce Buab! aKTMBOB, Haxogslmeca B ued)ome.
TepMVIHbI unonpeapeneHna

KpeAWTHbIN pUCK — PUCK BO3HWKHOBEHWS MOTEPb B pe3ynbTare HEWUCMONHEHWs 0653aTeNbCTB KOHTPAreHTOM (3MUTEHTOM)
00513aTenNbCTB, a Takke B pesynbTaTe U3MEHEHUs OLEHKM KpeaUToCnoCoBHOCTM (KPeAUTHOrO prcka) KOHTpareHTa (aMUTEHTA).
Be3puckoBas cTaBKa:

e B poccuickux pybnsix:

CraBka, onpeaensemas n3 G-kpuBom, NOCTPOEHHOM MO POCCUIACKM FOCYAapCTBEHHbIM 0Bnvraumsm

ana 3af0mMKeHHOCTHU, CPOK noratleHnsa KOTOpOVI MpeBbIlLaeT 1 KaJ'IeH,EI,aprIVI [EHb;

CraBka MosPrime — ons 3ag0omkeHHOCTH, CPOK NOraLeHns KOTOPON He NpeBbIaeT 1 kaneHgapHoro Hs.

e B aMEepPUKaHCKUX Jonnapax:

CraBka, nomnyyaroLasics METOLOM MHTEPNONSALMM (HanpuMep, NIMHENHON) Ha COOTBETCTBYIOLME CpokM cTaBku SOFR 1 ctaBok no
aMepUKaHCKUM rOCyAapCTBEHHbIM 0BnurauusM Ans 3a40MKEHHOCTM, CPOK NOraLLEHMs KOTOPOIA NPEBbILIAET 1 KaneHnapHblil AeHb

(https://lwww.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield);

Craska SOFR (https://www.sofrrate.com) - 4ns 3agomKeHHOCTM, CPOK MOralEHNs KOTOPOW HE NPEBbILAET 1 KaneHLapHOro aHS.

e Bespo:

CraBka, nonyyatoLLascs METOAO0M MHTEPNONALMK (HanpUMep, NHERHoN) cTaBku €STR 1 CTaBOK Ha COOTBETCTBYHOLLME CPOKW MO
obnvraypam c PEATUHIOM AAA

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

CraBka €STR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html) -

Ana 3af0mKeHHOCTKU, CPOK NnoratleHns KOTOpOI7I He npeBbllIaeT 1 KaneHgapHoro gHA.
e B Npo4KX BamnTax — Kak 6e3pVICKOBaFI CTaBka (J'IVI60 €€ WHTepnonAauusa, Hanpumep, J'II/IHeI7IHaF|) B COOTBeTCTByIOLlJ|el7I

BantoTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKpninecnu Dy, < Doin
D,,—V_4

RK +—
R AU 7

X (RKy+1 — RKy_,),ecnu Dyin < Dy < Dipax

RKpmaveciu D,y = Doy

roe:
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Dm - cpok 4o noralleHns IHCTPYMeHTa m B rogax;

Dmin, Dmax - MuHUManbHbIA (MakcManbHbIit) CPOK, Ha KOTOPbI ONpeaeneH YPoBEHb NPOLEHTHBLIX CTaBOK BECKYNOHHOM
[OXOAHOCTM NOAXOAALLMX (PeneBaHTHbIX) roCyaapCTBEHHbIX LieHHbIX Bymar, B rogax;

V+1, V-1 — HanGonee Gnu3kuit kK Dm CPOK, HAa KOTOPbIN W3BECTHO 3HAYEHME KPUBOM BECKYyNOHHOW AOXOAHOCTM, HE
npeBbILAoWMA (NpeBblLatoLymin) Dm, B rogax;

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

RKV+1 - ypoBeHb NPOLLEHTHBIX CTaBOK ANs cpoka V+1;

PD (BeposaTHOCTb AechonTa) N0 aKTUBY — OLIEHKA BEPOSITHOCTY HACTyNneHus cobbiTus aedonta.

LGD (loss given default) — oueHka ypoBHS noTepb B Clyvae HacTynneHus gedonta. PaccuuTbiBaeTcs € yyeToMm
obecneyeHns no 0653aTenbCTBY, BKOYAS 3a510r, MOPy4UTENbCTBO U T.N.

CoR (Cost of Risk, ctoumocTb pucka) — Sons OxXMAaeMbIX KpeanTHbIX YObITKOB, onpeaensemas Kak OTHOLEHUE CyMMbl
chopMMPOBaHHOIO pe3epBa Nof KpeauTHbIe YObITKM K BanoBon 6anaHCoBO CTOMMOCTY KPEAMTOB NO AaHHbIM oT4eTHOCTU MCOO

BblIOpaHHbIX 6aHKOB.

KpeAWUTHLIN PeUTUHT — MHEHWE HE3aBUCKMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTI PEUTUHTYEMOTO N UCTOMNHATL
npuHsTble Ha cebs duHaHcoBble 00s3aTenbcTBa (0 €ro KpeauTocnocobHOCTW, (MHAHCOBOWM HAZEXHOCTH, (PMHAHCOBOM
YCTOYMBOCTH), BbIPaXXEHHOE C MCMONb30BAHWEM PENTUHIOBOM KaTEropum no onpegenieHHON PEeNTUHIOBOM LLKane.

[ns uenen BbISBNEHUs coBbITUA, BeAYLLMX K 06eCLIEHeHN0, AedorTa CMOMb3YHTCH PEUTUHIN CIeAYHOLLMX PEATUHTOBBIX
areHTCTB (Hanee — paclUMpeHHbI NepeyeHb PENTUHIOBbIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpeautHoe PeiituHrosoe ArentcTao (AKPA)

o PeituHrosoe areHTcTBO RAEX («3kcnept PAy)

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

e  OOLecTBO C OrpaHNYEHHOI OTBETCTBEHHOCTLIO «HaumoHanbHble KpeauTHble PerTuHminy (000 «HKP»)

[ns uenen onpegenenns BenuunH PD, ucnonb3yeTcs peRTUHTA CReayloWwmMX PEeRTUHIOBbIX areHTCTB (danee —
COKpALLEHHbI NepeyYeHb PENTUHIOBBIX areHTCTB):
e Moody's Investors Service
e Standard & Poor's
o  Fitch Ratings
o Ananutnyeckoe KpeautHoe PeituHrosoe ArentcTao (AKPA)

o PeituHrosoe areHTcTBO RAEX («3kcnept PAy)
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CTyneHb KpeAUTHOrO PerTHHIa (rpera) - MUHUMAanbHbINA War geTanusauni KpeauTHOroO peiTuHra B GYKBEHHO-CUMBOSTBHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) nnu 6ykBeHHo-4ncnoBbIx (Hanpumep, Baa3, Ba1) o603HaueHusx.

HedbonT - HacTynneHne NGOrO U3 HIKENEPEUMUCIIEHHbIX COBLITUI U OTCYTCTBIUE YPETYNIMPOBAHIS CUTYaLUM Ha CPOKK,
onpeaensiemMble OTAENbHO AMsi PasHOro BMAA aKTMBOB/0GSI3aTENbCTB (MPU HapYLUEHUM 00SI3aTenbCTB HA MEHbLUMIA CPOK, HO
BonbLUMiA, Yem ANs NPU3HAHMS OnepaLOHHOI 3aA0MKEHHOCTbIO, COBLITUE CYMTAETCS TEXHUYECKUM LedONTOM):

e HapylleHue 006s3aTeNnbCTB MO BbiNnaTe AEHEXHbIX CPEACTB WM nepedadve npae, MMyLLeCTBa nepeq
KpeauTopamu/3aMmoaaBLamm
e obHapyXeHue KpeouTOpOM HEBO3MOXHOCTM 3aeMLuMka WCMOMHWTL BbilleykasaHHble 0bsiaTenbCcTBa B Cumy

kakux-nnbo obcTosTensCTB 6e3 MPUHATNA cneunarbHbIX MEP (Hanpmmep, peanunsauum 3anora)

OnepauuoHHas pebuTOpcKas 3afoNkeHHOCTb — [ebuTopckasi 3afOMKEHHOCTb, OTBEYAlOLAs  KpUTEPUSIM,
ycTaHoBneHHbIM Mpasunamu pacyeta CHA. OnpegeneHue onepawyoHHoil 4eGUTOPCKOI 3aA0MKEHHOCTI, Kaccudukauys, Buabl v

Cpoku ycTaHoBneHbl B Mpunoxerun Ne 6 k Mpasunam onpeaenenuns CHA.

Paznen 1. CtaHpapTHbIe aKTUBbI (0€3 NpM3HaKoB 00ecLieHeHuUs)

1.1. [Ins onepawLMOHHON 3aJ0MKEHHOCTU BMAOB, ykasaHHbIX B lMpunoxeHun Ne 6 k lMpasunam onpepenexns CYA,
AVCKOHTMPOBAHWE He NPOBOAMTCS.

1.2. Cnpasegnueas CTOMMOCTb akTuBa 6e3 Npu3HakoB 06eCLEeHEHNs (3a UCKITOYEHUEM 3a40MMKEHHOCTH, YKa3aHHOM B M.
1.3, oueHneaemon yepe3 Cost of Risk, 1 geno3nTos, NOPSLOK ONPeAeneHus CnpaBeannBoii CTOMMOCTM KOTOPbIX YCTAHOBIEH B

[MpunoxeHnn 2) paccunTbIBaETCA CrieaytoLmm obpasom:

®opmyna 2:
— \'N Pn
PV =Yn-1 (LR T 736 (1 = LGD * PD(Tn)) ,
rae

PV - cnpaBeanv1eas CTOMMOCTb aKTWBa;

N - KONNYECTBO AEHEXHbBIX NOTOKOB A0 AAThbl MOralleHns akT1Ba, HaunHas ¢ aatbl onpegenenns CHA;

Pn - cymma Nn-0ro AEHEeXHOro NoToKa (MPOLEHTbI M OCHOBHAsA CyMMa);

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

R(T(n)) — 6espuckoBas cTaBka, onpefensemas B COOTBETCTBMM C MOPSAKOM, YCTaHOBNEHHbIM B pasgene «Obuime
MOMOXeEHUY;

T(n)- konnuyecTBO AHeN oT Aathl onpegeneHns CHA 4o aaThl N-0ro AEHEXHOrO MOTOKa;

PD(Tn) (Probability of Default, BeposTHOCTb AedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPareHT B TedeHune T(n) AHen MoxeT
okasatbCsl B cocTosiHMM pecbonTa. BepostHocTb gedonta PD(T(n)) onpeaensetcs ¢ y4eTOM MNOMOXKEHWA, YCTAHOBMEHHbLIX B

pasgene 4.
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LGD (Loss Given Default, notepu npu gedonte) — 4ons 0T CyMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
BbITb NOTEPSIHA B Cryyae AedonTa KOHTpareHTa; ONpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B pasgene 5.
B cnyyae ucnonb3oBaHus nokasatenst Cost of Risk (COR) ans oueHKM KpeauTHOrO pucka KOHTpareHTa, Npou3BeaeHe

PD*LGD 3amensieTca Ha nokasaTtens COR.

1.3. [Ins oueHKM cnpaBean1BoM CTOMMOCTM NpaB TpeboBaHuiA No akTneam (gorosopam) ®oHaa K hrsnyeckuM nuuam Lo
HacTynneHus fgedonTa U ¢ y4eToM nonoxeHun B Pasgene 6, ucnonbsyetcs ®opmyna 2, B KOTOPOM Kaxaoe npoussedeHue

PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHEIM B Pasgene 6, nyHKT 6.6.

Pazgen 2. OueHka akTuBoB. O0ecueHeHune 6e3 gedonTa.

2.1. I'Ile BO3HWKHOBEHWN COOLITHS, Beayuero K o6ecu,eHeHmo, cnpaseanneas CTOMMOCTb AONTOBbIX MHCTPYMEHTOB, B TOM YKCIe
[EHEXHbIX CPEACTB Ha CYETAX W BO BKMadax, cnpaseasimeasd CTOMMOCTb ,El,e6VITOpCKOI7I 3a[0MKEHHOCTM, B TOM YMCNE NO 3alMMam,

onpenendaeTca B COOTBETCTBUN C METOAOM KOPPEKTUPOBKN CI'IpaBeLU'IVIBOVI CTOMMOCTHM MO d)opmyne 2.

2.2. CobbITusA, Beaywme K 00eCLeHeHMIo:

2.2.1. B oTHOWEHUM OpMANYECKMX AL

2.2.1.1. YxypwweHue pruHAHCOBOTO NONOXKEHNS 3aeMLLuka/nebutopal/kpeauTHOM opraHusaumin/baHka, 0TpasmBLUMECS B JOCTYMHOM

(PMHAHCOBOW OTYETHOCTM:
CHWXeHWe BbIpy4ku Ha 50% 1 6ornee no CpaBHEHMIO C aHaNOrMYHbLIM NEPUOAOM MPOLLSIONO roAa;
Hanuume oTpuLaTeNbHBIX YUCTLIX aKTUBOB;

B cnyvae, ecnn KOHTpareHTOM SBNSIETCA CheumanbHO co3gaHHoe nuuo (SPV), eaMHCTBEHHOM Lenblo AesTeNnbHOCTY
KOTOPOro SIBNSIETCS BbINOMHEHWE (06CrnyxumBaHne) 0653aTenbCTB TPETLEro NnLa (B T.4. JOYEPHUX U/MMWN MATEPUHCKUX CTPYKTYP),
nmbo BnageHue AONAMW/aKUMAMU TPETHETO NMUa (B T.4. AOYEPHUX WUMKM MATEPUHCKUX CTPYKTYP), MOHUTOPUHI NoKasaTenei
(PMHAHCOBO-X03AMCTBEHHON AEATENBHOCTY OCYLLECTBSAETCSA B OTHOLUEHUMN TaKuX TPETbUX NuL,
2.2.1.2. HeraTuBHOe AENCTBME PEUTUHIOBBLIX areHTCTB — B Cryyae Hanuuus y KOHTpareHTa perTuHra perTUHrOBOrO areHTCTBa,
BXOZAWMX MO0 B PEECTP KPEAUTHbIX PENTMHIOBbLIX areHTCTB, MO0 peecTp unnanoB U MPEeACTaBUTENBCTB MHOCTPAHHBIX
PENTUHIOBbIX areHTCTB, Nybnukyembix Ha cante batka Poccum:

OT3bIB €MHCTBEHHOIO KPEAUTHOMO PENTUHIA KOHTpareHTa/3aemumkalgeburopa/kpeanTHoN opraHusaumin/aMUTeHTa, B TOM
yncne no co6CTBEHHON UHNLMATWBE, AaHHbIA KPUTEPUI JOMYCKAETCS HE MPUMEHSITb, €CI 0ny6nMKOBaHHbIE Ha CaliTe PEATUHIOBOrO
areHTCTBa NPUYMHBI OT3bIBA PENTUHIa MO3BOMAKOT 3aKMIOYNTb, YTO AaHHOE AEUCTBUE SBMSETCH TEXHWYECKUM, U perTuHr Byaet
BO306HOBMEH He nosgHee YeM yepe3 1 Mecsl nocne MOMeHTa ero OT3bla. Takoe pelleHne ohopMIISETCS MOTUBMPOBAHHbLIM
CyxaeHrem YnpaBnsioLLern KomnaHuu;

CHWKEHWE KPEAMTHOTO PErTUHra KOHTpareHTa Ha 1 CTyneHb w Gonee, Kpome cryyas, ycTaHoBneHHoro B nn.2.2.1.2.2

HacTodALlero |_|pVIJ'IO)KeHVIFI.
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2.2.1.2.1. Ynpasnsiowyas KOMMNaHWs He Y4nTbIBAET Kak npu3Hak 0OecLeHeHNs 415 3a40MKEHHOCTY B pybnsix CHWKEHWE peiTuHra
B VIHOCTPaHHOM BasntoTe, eCNK JaHHOE CHYKEHWE NMPOM3OLLIIO M3-3a 06LLero yXyawWweHWs CTPaHOBOW OLEHKU B CTpaHe pernctpawum
9MUTEHTa/3aeMLLMKa, a NMONOXEHNE CaMOro AMUTEHTa/3aeMLLMKa HE UBMEHWNOC.

2.2.1.2.2. YnpaBnswwas KOMNaHWA HE Y4MTbIBAET Kak Mpu3Hak OOEeCLEHEHUS MOHWKEHWE PEeNTUHTa Ha OAHY CTyneHb (3a
VCKITIOYEHNEM BbIXOZA W3 KaTeropuu MHBECTULIMOHHBIX PENTUHIOB, T.€. ypoBHs BBB-, Baa3, n nepexoaa B coCTosHWe gedonTa unm
BbIOOpPOYHOro AedhonTa) B cryyae, ecnv npu BO3HUKHOBEHWM 3a40MKEHHOCTN Y PENTUHTa Obin HEraTUBHbIN NPOTHO3.

2.2.1.2.3. YnpaBnsowas KOMnaHus He y4uTbiBaeT, Kak Npu3Hak 0OECLEHEHUs CHDKEHME MPOrHO3a PenTWHra, a Takke OT3blB
PEeNTMHra, KOTOPbIN HE ABNANCSA €ANHCTBEHHBIM.

2.2.1.2.4. YnpasnsoLias KOMnaHus He y4nTbIBAET kak NpuaHak 0becLieHeHNs Nocne yyeTa NOHWKEHNS PENTUHIA OGHUM areHTCTBOM
NOHWXKEHWE PeNTUHIa APYrMMU areHTCTBaMm B TeyeHre 3 MeCsLEB Ha TO e CaMoe KONTMYECTBO PEUTUHIOBBIX rpeinaos (T.e. yueT
O[HOW W TOW e CUTyaLMn BCEMW areHTCTBaMMm).

2.2.1.2.5. Tpn aHamuse yxe 0OECLEHEHHOW 3a4O0MKEHHOCTU YNPaBMsoWas KOMMaHWs He YYuTbiBaeT ANS AanbHEMwero
0DecLeHeHN MOHWXKEHWE PEeWTUHIra areHTCTBOM, KOTOpOe B pE3ynbTaTe MOHWKEHUS NPUCBOMMO PEUTUHT BbIE, YeM
UCNOMNb3yEMbIid, UMK PaBHbIA eMy.

2.2.1.3. Pe3kuit pocT AOXOAHOCTM NMto6Or0 AOMrOBOrO MHCTPYMEHTA AMUTEHTA (3@ NOcneaHWe 5 TOProBbiX AHEN NPy OTCYTCTBUM
pocTa goxoaHoctn O®3 u npu OTCYTCTBIN POCTa AOXOAHOCTY aHANOMYHbIX 0BnUraLuini SMUTEHTOB.

YNpaBnstoLLas KOMNaHus Ha OCHOBE 3KCMEepPTHOro (MOTUBMPOBAHHOIO) CYXAeHUs ONpeaenseT BAUSHIE pocTa AOXOAHOCTH
obnurauum Ha KpeauTocnocoBHOCTb AMUTEHTA, UCXOAS M3 CPABHEHMS CO CNP3AOM aHanormyHbIx obnurauyuin k O3 Ha gaty

OLIEHKM.

2.2.1.4. OT3bIB (@HHYNMPOBAHWE) Y KOHTPAreHTa IULIEH3NM Ha OCYLLECTBIIEHNE OCHOBHOO BMAA AESTENBHOCTM (33 MCKIHOUYEHUEM

Cly4aes, Korga NuueH3na cAaeTca KOHTPareHTom ,El,OGpOBOJ'IbHO).

2.2.1.5. VicuesHoBEHME aKTUBHOIO pblHKa AN PUHAHCOBOrO akTVBa B pesynbTaTe PUHAHCOBLIX 3aTPYAHEHUI SMUTEHTA.

2.2.1.6. Hannune npusHakoB HECOCTOATENLHOCTM (BaHKPOTCTBA) 3aeMLyuka (B TOM ymucne cooTBETCTBMM €O CT. 3. 3 Ne127 «O
HEeCoCTOATENbHOCTH (BaHKPOTCTBE)», PaCCMOTPEHUE CYAOM MO CyLLECTBY 3asBneHuin 0 baHKpoTCTBe U T.4. PaKT nogayu 3asBneHns
0 BaHKPOTCTBE MOXET HE paccMaTpMBaTLCA Kak Npu3Hak GaHKpOTCTBa).

2.2.1.7. [Ins 3ag0omKeHHOCTM MO 3alMaM, Kpeautam, (PUHAHCOBLIM WHCTPYMEHTaM — CTaBLWiA 06Lien3BECTHbIM AedonT no
obs3aTensCcTBaM XONAMHIOBOA KOMMaHWM unv Aedont no nybnuyHomy gomnry komnanui rpynnbl (MoHATHE rpynmbl CBA3AHHbIX
nML/KOMNaHuM BBOAMTCA NO aHanorumn co cT. 64 3 Ne86 «O LleHtpansHom Ganke Poccuiickon ®eaepauuv (banke Poccun)y), k
KOTOPOW NPUHAANEXNT KOHTPAreHT, B Cryvae NpOLOSMKeHUs 0BCnyXMBaHWs fomnra CamM KOHTpareHToM nocne cobbiTus gedonTa.
2.2.1.8. ina HeoBecneyeHHOM 3aA0MKEHHOCTM NO 3aiMaMm, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3Kuii POCT 4OXOAHOCTY Mo
nyGrn4HOMy AOMry KOMMaHWA rpynnbl, K KOTOPOA NPUHALNEXUT KOHTPAreHT (3a UCKIOYEHEM CnyYyaeB, KOrga KOHTpareHT umeet

ny6nnYHbIE KOTUPOBKM aKLMIA, LONTOBbIX 06513aTeNbCTB U 3TU KOTUPOBKM HE MOKA3bIBAKOT NPU3HAKOB 0BECLIEHEHMS).

2.2.2. B oTHOWEHUM hr3nYecKux nuu,
2.2.2.1. TosBnexne y Ynpaensiowen KOMNaHWM WHAOPMALMN O CHKEHUM BO3MOXHOCTM (PM3MYECKoro nuua obenyxusath
obszatenbcTBa, B TOM Yucnie - noTeps paboTbl, CHKEHME 3apaboTHOM nnaTbl UM MHOTO pacnonaraeMoro Loxofa, noTeps

TPYAOCNOCOBHOCTH, yTpaTa Unu obecLieHeHe COBCTBEHHOCTM, SBNSIOLLENCS OfHUM U3 UCTOYHUKOB [10X0Aa (OU3NYECKOrO NULLa;
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2.2.2.2. TosiBnexne y YnpaenstoLLei koMnaHum nHchopmaLmn 06 MCNOMHUTENBHOM NPON3BOACTBE B OTHOLLEHUN (DM3MYECKOTO NuLa
B o0beme, BAMSIOWEM Ha CNOCOOHOCTb (hu3nyeckoro nuua obcnyxueaTtb CBOM obszaTenscTBa (Hanpumep, UCMONHWUTENBHOE
NPOM3BOACTBO Ha CyMMy Goree YeM NonoBKUHA MEeCSYHOro AoxoAa usnuua);

2.2.2.3. MNosiBnexve y YnpaBnstoLLein KomnaHum uHgopmaummn 0 Bo30yxaeHu yronoBHOTO Aefnia B OTHOLEHWM (h13NYeckoro nnua

Unu 0O bSIBMNEHUM ero B PO3bICK;

2.2.3. B oTHOWEHUM hU3UYECKUX U IOPUANYECKNX STLL

2.2.3.1. HapyweHue cpoka ucnornHeHus obs3aTenbCcTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpasnswoLen komnaHuen ans
npusHaHusa gedonTa, HO GonbLluKiA, Yem ANs NPU3HaHWS SeBUTOPCKON 3a40MKEHHOCTI onepaLmoHHON. Mpu 3ToM Ynpasnstowwas
KOMMaHWs UMeeT NpaBo He cuuTaTb 06eCLEHEHHON 3aJ0MMKEHHOCTb (KpoMe 0653aTensCTB Mo onepauusm Ha pblHKe pero U ¢
NPOU3BOAHLIMIA MHCTPYMEHTaMM), MPOCPOYEHHYKD HA OAMH [eHb, B Cry4ae Hanuuus [OKYMEHTOB (KOMUI [OKYMEHTOB),
CBUOETENLCTBYIOWMX O CBOEBPEMEHHOM WCMOMHEHUN 00s3aTenbCTB; pelleHne 06 OTCYTCTBUM OBecLEeHeHus oopmrseTcs
MOTMBMPOBAHHBIM CYXOEHUEM YNPaBAAOLLEA KOMMNAHUM C NPUIOKEHNEM KONUK NOATBEPXKAALOLLMX JOKYMEHTOB.

2.2.3.2. MpepocTtaBneHne KpeamuTopom YCTYNKW CBOEMY 3aeMLUMKY B CUNY 3KOHOMUYECKUX MPUYWH MAM JOTOBOPHBIX YCIOBMIA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIM 3TOMO 3aeMLLMKA, KOTOPYIO KPeAUTOP He NpeaocTasun Obl B MHOM Cryyae (B TOM Yucne
PECTPYKTYpU3aLns 3a40MKEHHOCTI C YMEHbLUEHWEM CTaBKW, MPONOHraunen 3aJ0MKEHHOCTU UM OTCPOYKOM BCEX MMM YacTu
nnaTexen).

2.2.3.3. 3a UCKMNoYeHNeM onepaLmMoHHoi ebUTOPCKON 3a40MKEHHOCTH, AeOUTOPCKOM 3a40MKEHHOCTY N0 aBaHCaM, BbiAaHHbIM
Ha onnary ycnyr cneywanu3anpoBaHHOro 4eno3nTapus, ayauToOPCKON OpraHn3aLmy, OLEHLLMKY, Brpxe 1 nLy, OCyLLeCTBASIOLLEMY
BeAeHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHa 1 Ha onnaTty pacxofoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpaBneHueM, HapyLUeHe KOHTPareHTOM YCOBUIA NOralleHns Ui BbinmnaThl NPOLEHTHbIX JOXOLOB MO aKTUBY, COCTaBMAOLLEMY
akTvebl ®oHAa, a Takke Mto60oro nHoro 0bs3aTenscTea aebutopa, B Cyyae ecnv AaHHas MHopMaLMs NPSMO 1N KOCBEHHO
Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWN, YeM CPOKW, YCTAHOBMEHHbIE ANS NpU3HaHUs aedonTa;

2.2.3.4. Ucteuenve 25 (gapuatv natv) paboumx OHeW C AaTbl HApYLUEHUS KOHTPAreHTOM Cpoka MCMOMHEHWs 0643aTenbCTB.,
YCTaHOBJIEHHOTO COOTBETCTBYIOLMM AOrOBOPOM B OTHOLLEHMM AEOUTOPCKON 3aA0IMKEHHOCTM NO aBaHCaM, BblhaHHbIM Ha onnarty
yCnyr cneumania3npoBaHHOro Aeno3nTapusi, ayauToPCKOA OpraHM3aLmy, OLEHLLMKY, Bupxe 1 nuuy, OCyLIECTBAAILEMY BeLeHWe
peecTpa BnajernbLeB MHBECTULMOHHbIX NaeB PoHAa 1 Ha OnfaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBeHUeM.

2.2.3.5 VHble cobbiTus, BegyLume kK 00eCLEHEHMIO, HE YKkasaHHble B HacToswwmx [pasunax onpegenerns CHA MoryT npuHUMaThLes
ANS pacyeTa CTOMMOCTU YACTbIX aKTUBOB Ha OCHOBAHWUM MOTUBMPOBAHHOTO CYXXOEHWS YNpaBnstoLLei KOMNaHv ¢ ykasaHuem Aatbl
BO3HUKHOBEHWSA COBbITUS 0OECLEHEHNs 1 CopepaHnn Takoro cobblTus C NOATBEPXAEHUEM MHDOPMALMM U3 OTKPbITBIX WK

COBCTBEHHbIX MCTOYHUKOB yl'lpaBJ'IFHOLLI'eVI KOMMNaHnu.

23. B Cnyyae, ecnn npu nposBeaeHUn MOHUTOPUHIA CTaHOBUTCA ,EI,OCTyI'IHOI7I VIH(*)OpMaLI,VIFI 0 npu3Hakax 06eCLI,eHeHVIFI,

cnpasednneasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.5. ObecLieHeHne NO pa3NMYHbIM aKTUBaM, OTHOCALLMMCS K KOHTPAreHTy.
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2.5.1. B cnyyae BO3HMKHOBEHMSI 0BECLIEHEHUSI MO OAHOMY aKTMBY OCTamnlbHble aKTUBbI, OTHOCSLUMECS K KOHTPareHTy, Takke
cuMTatoTCst 06€CLIEHEHHBIMM,

KpoMe Cy4aes:
e HaNMuns PbIHOYHBIX KOTMPOBOK MO TOPryEMOIi 3aA0MKEHHOCTI KOHTPareHTa/aMUTEHTa;

o OCI'IapVIBaeMOVI 3a[0JHKEHHOCTU NO NEeHAM U LLITpa(*)aM — 00 MOMeHTa nony4yeHnsa UCNONHNTENbHOro nnucTa.

2.5.2. I'IopqulTeanTBa M rapaHTUK KOHTpareHTa C nNpu3Hakamu O6eCLI|eHeHVIFI NPUHUMAKTCA B pac4eT C y4eTOM 06eCL|,9HeHVIF|.

2.6. MOHMTOPMHT NpM3HaKoB 0becLieHeHus

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

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

2.6.3. MOHUTOPUHT MO hK3KUYECKMM NLIAM NPOBOANUTCS He pexe YeM pa3 B 6 MecsLes,

2.6.4. MOHUTOPUHT MO JaHHbIM Mo cyAebHbIM pa3bupaTtenbCTBaM ANns PUANYECKUX ML NPOBOAUTCS HE pexe, YeM pas B Mecsl,. B
cryyae Maroi 3Ha4MmocTi aktuea no oTHoleHuo k CHA (meHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

MOXET NPOBOANTLCA pa3 B KBapTal.

2.7. BbIxop 13 coCTOsIHMS 06ecLeHeHus .

YnpaBnstoLlas KoMnaHus npekpaLiaet cyntaTh 3a40MKEHHOCTb 06ECLIEHEHHOM:
2.7.1. ns opmanyeckmx nuy
2.7.1.1. Ona obecueHeHns n3-3a NpEBbILIEHWS MOPOrOBbIX 3HAYEHUIA - B Cryyae MpekpalieHns NpuBeAaLlero K obecLeHeHnto
HapyLLEeH1st NOPOroBbIX 3HaYEHNN (OMHAHCOBbLIX NOKa3aTeNeN B TEYEHE ABYX KBApTasoB..
2.7.1.2. [Inst obecLeHeHs 13-3a NOHKEHWS PENTUHTA - B CITy4ae NOBbILUEHNS PEATIUHIA SMUTEHTA/3aeMLLMKa, KOTOPbINA paHee Bbin
MOHWXKEH, MO0 COXPaHEHUst PENTMHIA CO CTabuIbHLIM MPOTrHO30M B TEYEHME CpOKa HE MeHee 12 MecsLEeB.
2.7.1.3. [Ansa obecueHeHMs M3-3a Pe3Koro pocta JOXOLHOCTM MO TOPryembiM [OMrOBbIM MHCTPYMEHTAM SMWUTEHTa — B Chy4ae
BO3BPALLEHMS CP3A0B MO 06rmMraumsam aMuTeHTa K G-KpuBOM K NPEXHUM ypOBHSAM (TGO YPOBHAM KOMMaHMIA, KOTOPbIE 40 MOMEHTa
obecLieHeHus ToproBanuch ¢ 6nm3kum cnpagom k G-kpusoit (Cnpag Ans NpoCTOTbl MOXET W3MEPATbCA Kak pasHuua Mexay
[OXOAHOCTbI0 0bnnraumm 1 G-KpuBOM Ha CPOK, paBHbI AlopaLun obnurauum).
2.7.1.4. ina obecueHeHns 13-3a NOTEpU NNLEH3NN — B CIy4ae BOCCTAHOBMEHNS NULIEH3MM NNBO NONYYEHUS NIMLEH3NM Ha STOT Xe
WNN WHble BUAbI OEATENBHOCTY; BbIXOA W3 COCTOSHUS 0BeCLEeHEeHUs BO3MOXEH TOMbKO B Cly4ae MoMyYeHuss He MeHee YeM [ByX
KBapTanbHbIX OTYETOB WM FTOAOBOrO OTYETA O AEATENBHOCTY KOHTPAreHTa B HOBOM Ka4yecTBe, Npu 3TOM B AeATENbHOCTW AOIKHbI
OTCYTCTBOBATb WHblE MPU3HAKN 0BeCLiEHEHUS.
2.7.1.5. [Ona obecleHeHNs 13-3a WCYE3HOBEHWSI aKTMBHOTO pblHKA M3-3a (PMHAHCOBLIX NPOGMEM 3SMWUTEHTa — B Cchyvae
BOCCTAHOBIEHWS aKTUBHOIO PbIHKa 1 OTCYTCTBMUS MHBIX NPU3HAKOB 0BeCLeHeHNs.
2.7.1.6. [Ins obecueHeHNs U3-3a Hanmuns Npu3HakoB 6aHKPOTCTBA — B Cry4ae OTCYTCTBUS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPoKa
He MeHee 6 mec.
2.7.1.7. ins BCex cnyyaes - B CNy4yae U3MEHEHMS COCTaBa aKLMOHEPOB, KOTAa HOBbIE aKUMOHEPbI CYLLECTBEHHO YYULLAIOT OLEHKY

BO3MOXXHOM NnoadepXKu 3aeMLI.I|VIKa/KOHTpaFeHTa. ,D,aHHOG [efCcTBME JOMKHO ObITb 060OCHOBaHO MOTUBMPOBAHHBIM CYXOEHUEM.
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2.7.2. B oTHOWEHUM hranveckux nuu.

2.7.2.1. na obecleHeHns 13-3a MHGopMaumm 06 yXyaweHun nnaTexecnocobHOCTH — B Chyvae MmofyyYeHns MHdopmaumm o
BOCCTAHOBIEHWUW NNATEXECNOCOBHOCTM M COXPAHEHWUN 3TOMO CTaTyca B TEYEHUE CpOKa He MeHee 6 Mec.(HanpuMep, yBOMbHEHNE
Be3 nepexopaa Ha HoBYt0 paboTy SBMAETCA NPU3HAKOM 0BEeCLEHEHNS, NPy YCTPONCTBE Ha HOBYHO PaboTy 3aA0MKEHHOCTb 3aeMLLMKa
nepecTaHeT cynTaTbes obecueHeHHoN Yepes 6 Mec.).

2.7.2.2. ins obecueHeHns n3-3a HGopmaL 06 MCNONHUTENBHOM NPOW3BOACTBE — B CMyvae MOralleHns 3af0IMKEHHOCTU Mo

NCMONHUTENBHOMY NPOU3BOACTBY.

2.7.3. B oTHOWEHUM OpMANYECKNX U (DU3NYECKNX NNL.

2.7.3.1. Ina obecueHeHmns 13-3a HapyLLEHWS1 CPOKOB UCMIONHEHNS 0653aTeNbCTB — B CAyvae MOSHOMO WCMOMHEHNS NPOCPOYEHHbIX
006513aTenbCTB M He MeHee YeM 6 Mec. 0BCnyuBaHUs 3a40MKeHHOCTH 6e3

NPOCPOYEK, MPEBbLILLAWMX CPOK, NO3BOMAIOLLMIA OTHOCUTb 3a[0MKEHHOCTb K ONEpaLMOHHON. B cnyyae Hanuuus QOKyMEHTOB
(Konui? BOKYMEHTOB) O CBOEBPEMEHHOM MCMONHEHMM 0653aTENLCTB U pearnbHOM UCTONHEHM 0693aTenbCTB B TEYeHWe 3 AHen
nocne HaCTYMMeHUs CpoKa KOHTpareHT/3aeMLUmK Takke MOXET ObiTb BbIBEAEH M3 COCTOSHWUS 0OECLEHEHNs, faHHOe OencTBue
BOMKHO ObITb 060CHOBAHO MOTUBMPOBAHHBIM CYXXAEHUEM.

2.7.3.2. [Ins obecLieHeHns n3-3a PECTPYKTypu3aLum B Nonb3y 3aeMLUMKa — B Cllyyae MofHOro noralleHnst pecTpyKTypupoBaHHOM
3a[0IKEHHOCTM (KpOMe CyyaeB, Korga OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTb) 1 06CyXMBaHUS Npoyen
3a00IMKeHHOCT Be3 pecTpyKTypusauuii ¥ Npocpoyek, NPeBbilLalLMX CPOK, NO3BOMNSIOWMA OTHOCUTb 3a[0MMKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCHe NoralleHns PecTPyKTypUpOBaHHOM 33A0MKEHHOCTM!.

2.7.3.3. B cnyyae nonyyeHuns MHopmaLmm o npekpaLleHum cyaebHoro/yronoBHOMO NpecnefoBaHis 3aeMLuuka/KoHTpareHTa nytem
OnpaBgaTenbHoro  npurosopa nmbo  npekpaweHus gena. [lpy 3toM B CnyyYae MUPOBOTO  COrMalLeHUs  Mexay
3aEMLLVMKOM/KOHTPareHToM M UCTLOM YnpaBnstwas koMnaHus obs3aHa npoBECTM OLEHKY (OMHAHCOBOTO COCTOSHWSI C Y4ETOM
M3BECTHBIX UNM Npeanonaraemblx yCrioBAN MAPOBOIO COTMALLIEHNS.

2.7.3.4. [ina 0bs3aTensbCTB KOHTpareHTa, Kotopble CTani 06eCcLeHeHHbIMI 13-3a HapyLUEHWS YCroBUA 06CMyX1BaHUS N0 ApYriMm
obs3aTenbCTBaM KOHTpareHTa/aMUTeHTa, — B Cny4yae MoralleHusi pecTpyKTypUpOBaHHOW WK MPOCPOYEHHON 330MKEHHOCTU U
obcnyx1BaHWS BCei MpoYelt 3aJ0MKEHHOCTU 6e3 HapyLUEHU YCrOBUIA UM PECTPYKTYpU3aLMiA B TEYEHWE BCEro nepuoga Ao

noraLeHus 1 6 Mec. nocne noraileHus I'Ip06J'IeMHOI7I 3a40IMKEHHOCTH.

2.8. Pacyet cnpaBean“BON CTOMMOCTH aKTUBA C Y4eTOM NPU3HAKOB obecLieHeHms (8o aedronTa KOHTpareHTa)

2.8.1. CnpaBeanueas CTOMMOCTb aKTVBa Mpu BO3HUKHOBEHUW NPU3HAKOB 0OECLIEHEHUs onpeaenseTcs no MeTogy NpuBeAeHHOM
CTOMMOCTM ByAYLLNX AEHEXHbIX NOTOKOB, YYNTbIBAS KPEAUTHbIE PUCKW Yepes KOPPEKTUPOBKY LEHEXHbIX NOToKoB (Popmyna 2), 3a
UCKIIOYEHNEM CITyYaeB, ONMMCaHHbIX HUXe B 9TOM nyHkTe. MMpu atom BepostHocTn gedonta PD(Tn) u cpoku Tn onpegensoTes ¢
Y4ETOM MONOXEHWN, YCTAHOBIEHHLIX B pasaene 4.

2.8.2. [Ina oueHKW CrpaBeanMBOi CTOMMOCTW NpaB TpeboeaHuii no akTueam (goroBopam) ®oHfa k n3Nyeckum nmuam [o
HacTynnexus gedonra v € y4eToM nonoxeHun B Pasgene 6, ucnonbsyercs ®opmyna 2, B KOTOPOM Kaxgoe Mpov3BeaeHne
PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBMIEHHOM B pa3aene 6.

2.8.3. [Ina npocpoyeHHO YacTu 3agormkeHHocT B ®opmyne 2 B kadectse (Tn) npuHumaetcs 1 geHb, eCli MOTUBMPOBaHHbLIM

CY)X[EHMEM He YCTaHOBINEH MHOW CPOK.
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WNHbopmaums 0 BbISIBNEHHbIX MpK3Hakax 0BeCLEHeHNst U BbIXOAE M3 COCTOSIHUS 0beCLieHeHUs peaocTaBnseTcst YnpaensioLlen
KomnaHueit B CneuyanmanpoBaHHbIA Aeno3nTapuit He no3aHee crepytollero paboyero AHs 33 AHEM BO3HUKHOBEHWSI Mpu3Haka
obecLeHeHNs (Mpy YCNoBKM, YTO MH(OPMALMS O BO3HUKHOBEHWUM Mpu3Haka 0BecLeHeHWst MpsiMo UMK KOCBEHHO Habnitopaema

YnpaBnsioLLein KoMnaHumen).

Pazgen 3. OueHKa aKTUBOB, HAaXOAAWMXCA B COCTOSAHUN .qe(bonTa.

3.1. Cpoku npusHaHns AecdonTa Ans pasnuyHbIX BULOB 3a40MKEHHOCTH

[ebutopckasn 3apomkeHHOCTL/00A3aTeNnbLCTBa Cpok
0e0OUTOPOB/KOHTPAreHTOB/AIMUTEHTOB/3aeMLYMKOB

ObsizatenscTBa 06nMraLmsm pOCCUMCKUX/MHOCTPAHHbIX 7 pabounx gHew / 10 pabounx gHen
3MUTEHTOB (*)

Ob6si3aTenbCTBA NO BbiNMaTe A0Xo4a No A0SEBbIM aKTMBaM 25 pabounx gHen / 45 pabounx gHen
POCCUNCKUX/MHOCTPAHHbIX 3MUTEHTOB (**)

Obs3atensCcTBa No 3anMam/kpeguTam IpPUANYECKUX nu 30 KaneHgapHbIX AHeN
ObsizaTenbCTBa Ha MeXOaHKOBCKOM PbIHKE, PbiHKe 5 pabounx gHen

NPOU3BOAHBIX MHCTPYMEHTOB, pbiHKe PEMO

WHas 3a00MmKeHHOCTb (hr3ndeckux u topuandeckux nuu nepes | 90 kaneHaapHbIX AHeR

%

* [laHHBIN CPOK UCMIONB3YETCS TONBKO B ClyYae Hanuuus COOBLEHUA OT SMUTEHTA, areHTa U UHbIX YNONHOMOYEHHbIX ML, O
HamMepeHUM UCMONHUTL 06si3aTeNbCTBA B GrivKaiLuMe OHW, T.e. O TEXHUYECKOM XapaKTepe NPoCpoYku. B criyyae oTcyTCTBUS Takux
coobLLeHmit nnbo B cryyae 06bsBNEHUs 0 aechonTe AedONT CYNTAETCS HACTYMMBLLMM CO [HSI, CIEAYHOLLEro 3@ YCTaHOBMEHHbIM
CPOKOM WCMONHEHNS 06S13aTeNbCTB.

** [1aHHbIA CPOK MCMONb3YETCS TOMBKO MPU HANMuMm COOBLLEHMIA O BbINNAaTe AMBUAEHAOB 3MUTEHTOM.

3.2. B oTHOLLEHUN topraNYeCKUX NuL edonT 1 NpUpaBHUBaEMbIE K HEMY COBbITUS YKasaHbl HUXeE:

3.2.1. HapyLwueHune ycnoBuii norawleHust Unn BeinnaTbl NPOLEHTHLIX AOXOLOB MO aKTUBY, a Takke Moboro MHoro 0bsi3aTenscTea
3aeMLumka/koHTpareHTa/nebutopa Ha cpok, Bonblni, Yem ykasaHo B n.3.1, B cnyyae eCnu AaHHas WHGOpMauus NpsMo uru
KOCBEHHO Habntoaaema YnpaBnstoLlei KoMnaHuen.

3.2.2. OpmumansHoe onybnmkoBaHue B COOTBETCTBUM C pefeparnbHbIMU 3aKOHaMMU 1 UHBIMI HOPMATUBHbBIMI NPABOBbLIMM aKkTamu
Poccuiickoit ®eaepauy Ui MHOCTPaHHbIX rOCYAapCTB MHOPMALMK O MPOCPOYKE UCMOMNHEHNS SMUTEHTOM CBOWX 0653aTeNbCTB;
3.2.3. OchuupanbHoe onybnukoBaHne peLleHns 0 NPU3HaHUM AOMKHUKA BaHKPOTOM.

3.24. OdwmumancHoe onybnuKoBaHWe peLleHUs O Havane NPUMEHEHWs K OOMKHWKY npouepyp 6aHkpoTcTBa — €O AHs
ony6nukoBaHus coobLLeHNs OO0 AaThl, NPeaLIecTByoLWen AaTe onybnmkoBaHus coobLleHms 06 OKOHYaHUM NMPUMEHEHUS NpoLeayp
BaHkpoTCTBa.

3.2.5. OchuumansHoe onybrnkoBaHWe MHGopMaLMK O IUKBUZALMW IOPUANYECKOrO NULA, 38 UCKITIOYEHWEM CryYaeB MorfoLLEeHus 1
NPUCOEANHEHMS.

3.2.6. MpuceoeHue 3aemLumky/koHTpareHTy pertiHra SD (Selected Default) unu D (Default) co cTOPOHbI pETUHIOBbIX areHTCTB.
3.2.7. OBHapyeHure KpeauTopoM HEBO3MOXHOCTM 3aeMLLMKa MCMONHUTL 06s3aTenbCTBa B CUNy kakux-nbo obertostenscts Ges

NPUHSTUS cneumanbHbiX Mep (Hanpumep, peanusauum 3arnora)

3.3. B oTHOWeEHUM dhu3nyecknx nuu K aedonTy NnpupaBHMBALOTCA cneayowme cobbITus:
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3.3.1. HapyLeHus yCrnoBumi noralleHus unu BbinnaTthl NPOLEHTHLIX 4OXO40B MO akTUBY, cocTaBnsiolwemy aktvebl [N, a Takke
no6oro nHoro obsi3atenscTea gebutopa Ha cpok bonee Yem ykasaHo B n.3.1.1, B cnyyae ecnv gaHHas MHGOpMaLmMs NPSMO Ui
KOCBEHHO Habstoaaema y4aCTHUKOM pbIHKa.

3.3.2. OhmynanbHoe onybnnkoBaHME PeLLEHNs O NPU3HAHWKM nnla BaHKPOTOM.

3.3.3. OdpnymansHoe onybnmkoBaHWe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHKpoTCTBa — CO AHS OnyBnnKoBaHWs
coobLLeHns [o AaThl, NpeawecTBytoLLen aate onybnmkoBaHus coobLueHns 06 OKoHYaHUM NpuMeHeHus npoueayp baHKpoTCTBa.
3.3.4. TonyyeHve ceefeHNn 06 OCYXaeHUM PU3NYECKOrO NULA MO YroNOBHLIM NPECTYNNEHNAM (KPOME Cry4aeB OCYKOEHWS Ha
YCIOBHbIN CPOK).

3.3.5. MonyyeHue caeaeHuin 06 0bbsaBneHUM pranyeckoro nuLa nponasLumMm 6e3 BecTy.

3.3.6. MonyyeHue nHopmaLmn 0 HaCcTyNeHUM CMEPTU (hKU3NYECKOro nuua.

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

3.4.1. B cnyyae BO3HWKHOBEHUS fedponTa no OAHOMY akTUBY OCTarbHbIE aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CYMTalTCs
HaxoZAwWmMMmMcs B fedonTe, CaM KOHTPareHT (3aeMLLMK/3MUTEHT) CUMTaeTCs HaxoaaLWmMMes B aedonTe.

3.4.2. He obecneyeHHble 3amorom HeaBVMXMMOCTM, CTPAXOBKOW MO0 3anoroM MNMKBUAOHLIX LiEHHbIX Bymar nopyyutenscrsa u
rapaHTMK HaxoAsLerocs B AedonTe KOHTpareHTa He MPUHUMAKOTCS B pacyer.

3.4.3. B cnyyae HactynneHus CoObITUA, NPUPABHEHHBIX K AeONTY, SMWUTEHT/KOHTpareHT/aebuTop/3aeMuyK CcuMTaeTcs
HaxoZALLMMCS B COCTOSHWM JedhonTa, BCE aKTUBbI, OTHOCALLMECS K HEMY, CHMTAIOTCS HAXOAALLMMMCS B COCTOSIHWM AedonTa.
3.4.4. YnpaBnatowas KOMnaHus npu MOHUTOPUHTE 3a0MKEHHOCTM YYNTbIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHuiA.
Mpn BO3HWKHOBEHMM COBBLITUS AedonTa Y XONAMHIOBOA KOMMaHuu nbo y knoveBbix (CMCOK KIOYEBbIX KOMMaHWA rpynmbl, K
KOTOPO MPUHALNEXUT KOHTPAreHT, COCTaBNAETCA YNpaBMsoLWeh KOMNaHWen CaMoCTOATENbHO.) KOMMaHUIA rpynnbl, K KOTOPOM
NPUHALANEXUT KOHTPAreHT, M MonyvyeHur WHopmauun o6 9TOM YNpasnsioweid KOMMaHWEen, KOHTPareHT Takke CcuyuTaeTcs
HaxoZALMMCS B COCTOSHUN AedponTa (3a UCKITIOYEHNEM CyqaeB, KOrAa KOHTpareHT UMeeT Ny6nmyHbIe KOTUPOBKM aKLWiA, JONTOBbIX
0653aTeNbCTB UMW NPONU3BOAHBIX MHCTPYMEHTOB M 3TW KOTUPOBKW HE NOKa3bIBaKOT NPU3HAKOB 0beCLeHeHIs, a Takke criyyaes, koraa
KOHTpareHT npogormkaeT obcnyxueatb AOMr nocre HacTynneHus cobbitws dedonTa y KOMMaHWi rpynmbl, K KOTOPOA OH

NPUHASEXMT).

3.5. OueHka cnpaBeAnuBoOI CTOMMOCTH

[ina Bcex KNaccoB aKTMBOB, HaxoAsALWMXCA B COCTOAHWM AedonTa, CrpaBeanMBas CTOMMOCTb aKTMBa onpefensieTcs B
cootBeTcTBUM ¢ Popmyrnoit 2, npu atoMm PD(T(n)) npuHumatoTcs pasHbIMK 1.

3.5.1. 3aQomKeHHOCTb, OLeHMBaEMas 40 HacTynneHus cobbituit gedonta ¢ ucnonb3oBaHnem Cost Of Risk, ¢ gatbl (Bknovast)
HacTynnexus gedonTa unv NpMpaBHEHHbIX K HEMY COBBLITUI OLeHMBaEeTCS B 06LLeM nopsigke, ¢ ucnonbsosanmem PD v LGD. Mpu

3TOM, 3HayeHune PD ans Takon 3ag0mKEHHOCTY NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTPareHT/aSMUTEHT HAXOAMTCS B COCTOSIHIM BaHKPOTCTBA
3.5.2.1. CToMMOCTb NPUHUMAETCH paBHOW HynK No TpeboBaHWAM Ha MoralleHne OCHOBHOTO AoMra (MomHoe/JacTUyHoe, CpokK
KOTOPOrO HACTYMNuI) Ui NPOLEHTOB 3@ NPOLLAbIE NEPUOAbI, 3a UCKMIOYEHNEM A0NTa, OLEHMBAEMOTO OLEHLLMKOM 1 0BecneyeHHOoro

TopryemMmbIMn LIEHHbIMK 6ymaraMM, HEOBWXMMOCTbBIO, OMLUNOHHbLIM COrnatleHnem, CTanOBKOVI nméo NOPY4YUTENLCTBOM TPETLUX JTULL;
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OLieHKa JOMmKHA NPOBOAUTLCS C YY4ETOM CPOKOB M BO3MOXHOCTYW MONyYeHWst BbINNAT Npu peanuaaumu obecneyeHnss Ha OCHOBe

060CHOBAHHOTO 3KCMEPTHOIO (MOTUBMPOBAHHONO) CyKAEHUS YNPpaBAsoLLe KOMIaHUN.

3.5.2.2. CTOMMOCTb NMPUHUMAETCA PaBHOW HyM0 MO BCEM BbiMyCkaM AOMrOBbIX LiEHHbIX Oymar aMUTEHTa, BCEM MMeELLMMCS
TpeboBaHWAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, BKtoyas TpeboBaHus Ha BbinnaTy KynoHHOrO A0X04a 3a NpeablayLuyve
KyMOHHble Nepuoabl, BCeM npoynM TpeboBaHUAM KOHTPAreHTy, 3a UCKIIOYEHNEM Cry4aeB, Koraa y AaHHoro TpeboBaHus (Bbinycka
LieHHbIX Bymar) MEtoTCS PbIHOYHbIE KOTUPOBKW NMO0 MMEETCS OTYET OLEHLLMKa AaBHOCTbI0 He Gonee 6 Mec. JO MOMEHTA OLEHKM
CYA, co3gaHHbIit nocne Havana npouedypbl GaHkpoTtcTBa. [py MCMONB3OBAHWMM OTYETa OLEHLMKA MPW NOSBMEHUM HOBOW
WH(OPMaLMA O CHKEHUMU BO3MOXHOCTW BOCTPEBOBAHWS 3a4OMKEHHOCTM WAM CHWKEHUM OLEHKU MOTEHUMamnbHbIX CyMM K
NONYYeHNo yNpaBnsoLLas KOMNaHUs [OMKHa B CPOK He bGonee 2 Hedenb NOMyYNTb HOBbIM OTYET OLEHLUMKA NWUBO MpUHATDL

CTOMMOCTb 3af10/HKEHHOCTW PABHOM HYJTIO.

3.6. Bbixop u3 cocTosiHua aechonTa (nepexon BO3MOXKEH TOSNIbKO B COCTOSHUE 06eCLieHeHus).
YnpaBnstoLLas KoMnaHus UMeEeT NPaBo NPEKPaTUTb CYMTaTb 3af0SMKEHHOCTb HaxoasLLencs B gedone:
3.6.1. B cnyyae pecTpyktypusaumn LedONnTHOA 3a40MKEHHOCTW KOHTpareHTa neped (POHAOM nocne CcobbiTus nepeoro

06CJ'Iy)KVIBaHVIFI aonra.

3.6.2. Ecnu 3apomkeHHOCTb Gbina npusHaHa 4edhonTHOM 13-3a AedornTa KoMnaHuii rpynnbl, K KOTOPON NPUHAANEXMUT KOHTPareHT —

nocne nybnnyHoro obbSBNEHNS 0 PECTPYKTYpU3aLmMM IMBO MUPOBOM COrMaLLIEHUN.
3.6.3. B cnyyae Bo306HOBNEHWS 06CNyK1BaHUS 4ONTa NO rpacdiuky.

3.6.4. B cnyyae nomyyeHus WHcOPMaLMA O MpPEKPaLLeHUM YrONOBHOrO MPECreaoBaHUs 3aeMLyka/KOHTpareHTa nyTem
onpaBfaTeNbHOro Npuroopa nubo NpekpalleHus Aena, a Takke B Criyyae npekpalleHns gena o Gankpotctee. MMpu aToM
YnpaenstoLLas koMnaHus 06s13aHa NPOBECTY OLIEHKY (PUHAHCOBOMO COCTOSIHUS C Y4ETOM U3BECTHbIX UNW NPEANonaraemblx YCroBuii

MUPOBOIo cornatleHuns.

3.6.5. B cnyyae nosiBneHms usnyeckoro nnua, 06bsBNeHHOro paHee nponaslimmM 6e3 BecTu, 1 Bo30OHOBNEHUS 0OCMYKMBaAHMS
3a[0IKEHHOCTM.

WHdopMaums 0 BbISBNEHHbIX COObITUSAX, NMPUPaBHUBAEMbIX K LedONnTy M O BbIXOLE KOHTpareHTa W3 COCTOSHWMA gedonTa,
npegocTasnsieTcs Ynpaensiowei komnaHuen B CrnelnanvampoBaHHbIi 4eno3nTapuii He nosgHee cnegytolero pabodero gHs 3a
[aTOl BO3HUKHOBEHMS TaKoro cobbiTis (Mpy YCROBKMW, YTO MHGOPMALMS O BO3HUKHOBEHUM TAKOrO COOBITUS NPAIMO UN KOCBEHHO

Habnogaema YnpasnsioLien KoMnaHven).

Paspen 4. NMopsapok onpepeneHns PD no 3ag0/mKeHHOCTM IOpUANYECKNX NNL,.
JTanbl onpeaenexns BeposTHOCTU aedonTa (PD) no 3aQ0mKeHHOCTY PUANYECKUX N,
1. onpegenseTcsa rofoBas BeposTHOCTb AedponTa KOHTPareHTa;
2. npy HeOBXOAMMOCTYH OCYLLECTBNAETCS KOPPEKTUPOBKA HA 06ECLEHEHNE;
3. B NPeayCMOTPEHHbIX HacToswmMM Pasgenom cnyyasx OCyLwecTBnSeTcs QOMNOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXXHOTO NMOTOKa, K KoTopoMy ByfeT NpUMEHSITLCS AaHHasi BEPOSITHOCTb AedhonTa
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4.1. BeposaTtHocTb aechonta (PD) Ha ropusoHTe 1 rog onpegensieTcs cneaywwumMm MeToAaMu:

4.1.1. B cnyyae Hanuuns y KOHTpareHTa pemTuHra O4HOMo M3 MeXyHapOaHbIX PEMTUHIOBbIX areHTCTB, YKa3aHHbIX B COKpaLLEHHOM
nepeyHe PENTUHIOBbIX areHTCTB, - Ha OCHOBaHUM NYBNNYHbIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTa (PD) perTuHrosoro
areHtcTBa Moody's, nybnukyemblx Ha caiTe areHTCTBa B COCTaBe OTYeTa MO EXEerogHoOMy WCCREAOBaHMIO KOpPNOpaTMBHbIX
peconToB (Annual default study), Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rofa, ¢ NpUMEHEHWEM COOTBETCTBUS YPOBHEN PEUTUHIOB B MOPSZKE, YCTAHOBMEHHOM MOAMYHKTOM 4.6 HacToswwero

Mpunoxenns. KcnonbayeTcs 3HayeHne PD Ha ropusoHTe 1 rog.

41.1.1. [Ing uUenen onpegeneHus WCMONMb3YeMOr0 PENTUHIA KOHTpareHTa / SMUTEHTa aHamuaupyrTCs PEMTUHIK,
MPVCBOEHHbIE MEXAYHAPOAHbIMM penTuHroBbIMK areHTcTeammn (MPA) S&P, Moody's, Fitch.

411.2. B cnyyae Hanuuus penTUHra, NPUCBOEHHOTO HECKONMBbKUMM PENTUHTOBBIMM areHTCTBamu, Bblbupaetcs
HaUMEHbLLNIA PENTUHT U3 aKTyarbHbIX;

41.1.3. Ecnn oToGpaHHbIA PENTUHT MPUCBOEH PENTUHIOBbIM areHTcTBOM S&P wmm Fitch, T0 B cootBeTcTBUM C
npunoxeHuem [] onpefensercs COOTBETCTBYIOLMIA eMy PEUTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ins 0T06paHHOrO PEMTMHIa UCNONb3yeTCcs BEPOSTHOCTL AedponTa B COOTBETCTBMM C N. 4.1.1.
4.1.2. B cnyyae OTCyTCTBUS peiTUHra, npucoeHHoro MPA, ncnonb3aytoTes peRTUHIM, NPUCBOEHHBIE POCCUNCKAMI PENTUHIOBLIMM
areHtcTBamm Jkenept PA u AKPA ¢ nocnegytowwmm ot60pom peiTuHra u npuseaeHnem ero k wkane Moody;s B COOTBETCTBMM M.
4112-4114.
4.1.3. B cnyyae OTCYTCTBUS Y KOHTPAreHTa pemTuHra 1 Hanuums BbinyckoB 06nmMraLmi - no OLEeHKe COOTBETCTBUS YPOBHIO PEMTHHIA

yepes KpeauTHbIN cnpag obnuraumin LaHHOro KOHTpareHTa, onucaHHblin B Mpunoxerun B.
4.1.4. B cnyvae OTCYTCTBMA Y KOHTPareHTa peMTMHra U OTCYTCTBUSA BbIMYCKOB 00NMraluin B cneaytowem nopsake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB (Bblpyyka Gonee 4 mnpg pyb. B rof) NPUMEHSIETCS CPeaHss BEPOSTHOCTL dedonTa ans

Speculative Grade ot arexntcTea Moody's;

4.1.4.2. Ans npegnpusatuit MCB (Manbin n cpegHnin G1U3HeC) NpUMEHSIETCS CTaTUCTUYECKUIA YCPEAHEHHDBINA NoKasaTenb A4edonToB B
3aBUCUMOCTY OT OTpacnu, NpuBeaeHHbIn B Mpunoxenun . KOpuamnyeckoe nuuo oTHocuTes K kateropum MCB B cnyvae, ecnn Ha
Aarty oueHku yucnutes B peectpe MCB. B cnyyae ecnu npuHagnexHocts kK MCB ycTaHoBUTb HE NpefCcTaBnseTcs BO3MOXHbIM, TO

Takoe npeanpusTie npusHaetcs MCB, B criyyae, ecrnv ero Bbipyyka cocTaBnisieT MeHee 4 mnpg. pyb. B rog.

4.1.4.3. B cnyyae, ecnm HEBO3MOXHO MAEHTU(ULMPOBATL NPUHAANEXHOCTb KOHTPAreHTa K kpynHomy 6usHecy u MCB (Hanpumep,
TeppUTOpUanbHbI enaptaMmeHT dmHaHcos, YT, MYI v 1.0, HE UMEILMEe MEXOYHAPOLHOMO PENTWHIA), TaKoM KOHTPAreHT

OTHOCHMTCS! K KaTETOPUIN KPYMHbIX KOHTPAreHTOB.
4.2. PacyeT BepoATHOCTM fedonTa Ha pa3Hble CPOKU AEHEXKHOIO MOTOKA.

4.2.1. B cnyvae, ecnu

e BEpOSTHOCTb fedhonTa He NPEeBbILLAET BEPOSITHOCTL AedhoNTa A/1s HauXyALen KaTeropum kauecTsa Mo BCEM PEATUHIOBLIM
areHTCTBaM (4ns opUaNYEcknX N, He sensiowmics MCB) unn BeposiTHOCTM AedhonTa Ans Takoro akTvBa U3 kKaTeropum
MCB,
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e Yy KOHTpareHTa HeT NPOCPOYEHHON 3aJ0MKEHHOCTH, BbIBOASILLEN U3 COCTOSHWS ONEepaLMOHHON 3a0MKEHHOCTY;

® CPOYHOCTb aKTUBa COCTaBNAET MeHEE rofa OT AaTbl OLIEHKH,
Mcnonb3yeTca BEPOATHOCTb ne(bonTa KOHTpareHTa Ha CpokK, OCTaBLUMIACA [0 NoralleHms

422. B Cly4ae, ecnu CpoK A0 noralleHna MeHblue 1 ropga u BEPOATHOCTb ne(boma npeBsbIlLaeT BENNYMHY, YKa3aHHYKO B
npenbigywiemM nyHKTe, UCNonb3yetca roaoBas BEPOATHOCTb ﬂquOJ'ITa, KOTOpas He W3MEHAETCA W3-3a M3MEHEHUA CpOKa [0

noraLueHus Ao hakta nepBoro noralleHnst No AaHHOW 3a80MKEHHOCTH.
4.2.3. B cnyyae, ecnu cpok noralleHus 6onblue 1 roaa

4.2.3.1. Ona noboin 3ag0mKEHHOCTI MOXET MCMONb30BATLCS BEPOSTHOCTb AedhonTa Ha CPOK A0 MoralleHust 3aA0MKEHHOCTM No

tbopmyre pacyeTa BepOSTHOCTM AechonTa no NOAXOo4Y OLEeHKM WHTeHeuBHOCTH (Popmyna 3).
4.2.4. BepositHocTb fedhonTa (PD) Ha cpok MeHee 1 rofa OLeHWBAETCs N0 MOAENM OLIEHKN MHTEHCUBHOCTW BEPOSITHOCTM AedonTa.

4.2.5. [ina pacyeTta BeposTHOCTM gedonTa no NOAXO4Y OLEHKM MHTEHCMBHOCTM Ha CPOK, OTIMYHBLIA OT 1 roga, MCMonb3yTes

CnesyroLmMin noaxos,:

CDopmyna 3. Pacyer BEPOATHOCTU ,El,quOJ'ITa no MeToay OUEHKU MHTEHCUBHOCTU.

D
PDp=1-— e_kﬁ, rjae

A =—In(1 - PD),

roe,
PD — BeposATHOCTb AedhonTa amuTeHTa/aebutopa Ha ropusoHTe 1 rog;

D — KonM4ecTBO KaneHaapHbIX He 40 noralleHns/odepTsl;

4.3. PacyeT BepoATHOCTU gedhonTa Ans obecLeHeHHON 3aA0MKeHHOCTH, He HaxoasLencs B aedonTe.

4.3.1. na obecLeHeHHON NPOCPOYEHHON 3af0mKkeHHOCTM (MCKMioueHne MOXET COCTaBNATb 3af0MKEHHOCTb, 06ecLeHeHe no
KOTOPON PacCYMTLIBANOCL paHee ¢ NOMOLb0 AaHHbiX mo Cost of Risk no noptdensm OaHkoB. [Ans Takol 3aO0mKeHHOCTU
MCMONb3YKTCA AaHHbIE NO COOTBETCTBYIOLLEN KAaTEropumn 3aA0MKEHHOCTY BaHKOB), BEPOSTHOCTbL AedonTa pacCUMTLIBAETCS NyTEM
NINHENHOM MHTEPMOMALMW MEXAY BEPOSTHOCTLIO AedonTa 4N1s Takon 3a40SMKEHHOCTU C MOMEHTA NPU3HAHWA 3a40/MKEHHOCTH He

onepaumoHHoi 1 1 (Popmyna 5).
®opmyna 5.

PD(t)npocpoy = PD + t/T * (1-PD),
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loe
t — cpoK npocpouKMm,

PD(t)npocpoy — BEPOSITHOCTb fedorTa Ans NPOCPOYEHHOM Ha t OHEe! 3af0MKEHHOCTU C MOMEHTa MPU3HAHUSI NPOCPOYEHHOM

3a/J0KEHHOCTY He onepaLiMOHHOM,
T — CPOK 119 NPU3HAHUA AaHHOTO TUNa 3aA0MKEHHOCT 1ehONTHOM,

PD - BEPOATHOCTb ,qed)oma ansa HenpocpoquHon 3a]0IMKEHHOCTK, KOTOpasa ucrnornb3oBanacb AJid akTuBa Ha MOMEHT nepeq
BO3HWKHOBEHNEM MPOCPOYKH. Ecnm Y aKTUBa He Bbino COOTBeTCTByIOLU|9I7I BEPOATHOCTU ned)onTa, TO OHa pacC4YMTbIBAETCA Ha AEHb

nepes HapyLLEHWEM CPOKa UCTIONHEHNst 0B513aTenbCTB.

4.3.2. [1ns 0becLeHeHHOoN HENPOCPOYEHHOM 3a40MKEHHOCTI BEPOSITHOCTL AedhoNTa pacCuMTbiBAETCS crneayowumy cnocobamm B

3aBNCMMOCTW OT BUAA 3a0JMKEHHOCTU:

4.3.2.1. Tpy MCNONB30BaHUN PEUTUHIOB PEUTUHIOBBLIX areHTCTB — [pK MCMONb30BAHWM PEATUHIOB PEATUHIOBBLIX areHTCTB W3
COKpALLEHHOr0 NepeyHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTUHra Ha 1 cTyneHb. MoHWKeHNe Ha Bonbluee KONMYEeCTBO

CTyneHen 0hopPMNSETCH MOTUBUPOBAHHBLIM CYXKAEHWUEM YNPaBRAtoLLEA KOMMaHUK,

4.3.2.2. Mpu ncnonb3oBaHWM Ans pacyeTa gaHHeix no Moody's Speculative grade - ans 06ecLeHeHHON 3a00MKEHHOCTU KPYMHbIX

KOHTPareHTOB MCNOMNb3yeTCst BEPOSTHOCTb fedonTa Ans camon XyaLeit peiTiuHrosoit kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLbto AaHHbIx no Cost of Risk obecueHeHHas, HO He NPOCPOYEHHAs 3a40MKEHHOCTb OLIEHMBAETCS C
MOMOLLbI0 [JaHHbIX MO criedyrowemy (cnegylowmm) no KayectBy Mocfe CTaHAapTHOro nopTdenio (MopTdensm) CTOPOHHMX

opraHusauuii (npumersietcst CoR, paccunTaHHbIn B COOTBETCTBUM C Pasaenom 6, nyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB v nHbIX akTBOB, ANs KOTOPbIX HE OnucaH cnocob pacyeTa, BeposSTHOCTL gedhornta bepeTtcs paBHOM
CpefHen BenuumHe mexay 1 v BeposiTHOCTbI AedponTa Ans HeoBeCLEHEHHOTO aKTVBA/3aLoMKEHHOCTU U NMPUBOAMUTCS K CPOKY

3a]0/MKEHHOCTU B COOTBETCTBMM C AaHHbIM pa3fenom.

4.3.2.5. BepostHocTb fdedonta ans 06eCLeHEHHON HEeNpOCPOYEHHOW 3aJ0MKEHHOCTM PaCCYUTLIBAETCA C Y4eTOM Cpoka [0
noralleHns B COOTBETCTBAM C N. 4.2 HacToswero lNpunoxeHns (Cpoka AEHEXHOro MoToka Ans akTWBOB C Homnee Yem OfHUM

LEHEXHBIM NMOTOKOM).
4.4, Cnyyan 06eCLeHEHNs HECKOMbKNX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna CPpOKa UCNOJTHEHUA 00513aTeNbCTB HEe BO3HMKANO MHBbIX NP1U3HaKoB 06eCLI|eHeHVIFI, ONA KOHTpareHTa
ncnonb3yetca HanbonbLuas 13 BepOﬂTHOCTeI7I ,qed)onTa, pacc4ymMTaHHbIX AnA Kaxgon npocpoquHoPI 3aJ0/MKEHHOCTU OTAENBHO, MPU
3TOM B ¢opmyne 5 B KayecTtBe HavanbHoi PD ncnonb3yeTcAa BEPOATHOCTb ﬂquOJ'ITa, KOoTOpad Obina yCTaHOBI1EHA Ha AEHb nepen

NepBbIM HapYLLEHUEM CPOKOB UCTOMHEHUS 06513aTeNbCTB.

4.4.2. Ecnn nocne HapylweHWst Cpoka UCMONHEHNS 00513aTeNbCTB BOSHUKM WHbIE NMpU3Haku obecLeHeHns (He NpoCcpoyku), TO

npoBoAnTCA nepepacHeT BepOﬂTHOCTeVI ned)onTa ANS Kaxaon npocpoquHoVI 3aJO0JTKEHHOCTH NOo
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®opmyne 5, a B kayecTBe HavansHoM PD B dhopmyne 5 ucnonb3yetcs BeposTHOCTb AedoonTa, koTopas bbina bbl MCnonb30BaHa npu

O6GCLI,GH9HVIVI HGHDOCDOLIGHHOVI 3a0/NKEHHOCTU Ha fieHb nNepea nepBbiM HapyLLeHWeM CPOKOB UCMOMHEHUA 00s13aTenbCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C NN. 4.4.1 n 4.4.2 BeposaTHOCTb AedponTa A1 HENPOCPOYEHHbIX 3a[0MKEHHOCTEN (HacTen

3a[10/KEHHOCT) KOHTPAreHTa co CPOKOM

e 6Gonee 1roga — yBennuMBaeTcs B COOTBETCTBUM C M. 4.2.3.

e MeHee 1roaa — He M3MEHSIETCH HE3aBMCHMO OT CPoOKa.

4.4.4. [Ina pacyeTa BEPOATHOCTM AedonTa No 3a/0MKEHHOCTAM KOHTpareHTa, no 06s3aTenbcTBaM KOTOPOrO HET MPOCPOYKM,

ucnone3ayetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PENTUHIOBbIX areHTCTB.
4.5.1. CoOTBETCTBYE LLKaN PEMTUHIOB YCTaHABNWBAETCS B COOTBETCTBMM C Tabnuuein 1 Mpunoxenns [.

45.2. CooTBETCTBME PEWTUHIOB MEpPecMaTpuMBaETCs B 3aBMCUMOCTM OT M3MEHeHWs penTuHra Poccuitckon Pepepaumm,
MPVUCBOEHHOIO POCCUNCKM PENTUHTOBLIM areHTCTBOM MO HALMOHAMNbHOW PENTUHIOBOM LKane 1 (M) MHOCTPaHHBIM PEATUHIOBbLIM

areHTCTBOM MO MeXAyHapOAHON PEMTUHIOBOM LUKare.
4.5.3. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B ClyYae N3MEHEHMS PENTUHIOBLIX LUKaN PEATUHIOBbIX areHTCTB.
4.6. Mopszok Cnonb30BaHWs PEUTUHIOB U y4YeTa AeNCTBUN PENTUHIOBBIX areHTCTB.

4.6.1. Mpu onpeneneHnn KpeauTHOTO peiTUHra 3MUTEHTa/AebuTopa MCMONb3YKTCS KPEOWUTHbIE PENTUHIM MEXOYHApPOAHbIX
PETUHIOBLIX areHTCTB, BXOAALUMX B COKPALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB. [pi OTCYTCTBUM KPEAWUTHbIX PENTUHIOB
MEXOYHapPOAHbIX PEMTUHIOBLIX areHTCTB UCMONb3YIOTCH KpeauTHbIe PEMTUHIM POCCUIACKUX PEMTUHTOBLIX areHTCTB. Mpu oueHke

MHOCTP@HHbIX SMUTEHTOB YYUTLIBAKOTCS TE XE PENTUHIN.
4.6.2. Mopsaok yyeTa pelTUHIOBbIX AENCTBIN Pa3nMYHbIX areHTCTB 4151 OLEHKM 06ECLEHEHNS.

o PeiTWHr  onpefdenserca B YKa3aHHOM  HWxe  nopsgke: Npu  ONpedeneHun  KpeawuTHOro  perTuHra
amuTeHTa/nebutopal/koHTpareHTa/3aeMuyka/kpeanTHoON opraHnsauuin/baHka B cnyvae Hammuums HECKONMbKMX KPeaUTHbIX PENTUHIOB
OT MEXOYHapOAHbIX (POCCUICKMX, B CMy4yae OTCYTCTBUS MEXOYHAPOAHbIX) PENTUHIOBbLIX areHTCTB, BXOASLIMX B COKpALLEHHbIN
nepeyeHb PENTUHIOBbIX areHTCTB, UCMOMNb3yeTCs Hanbonee akTyanbHbIN KPEAUTHbIA PEATHHT.

o ECnv KpeauTHbIe PENTUHT UIMEKT OAWNHAKOBYH) aKTyanbHOCTb, TO UCMOMb3YETCH HAUMEHBLUMIA PENTUHT U3 MPUCBOEHHDIX
MeXOyHapOoaHbIMM  (DOCCUMCKMMKM, B CRyyae OTCYTCTBUSI MEXOYHAPOAHLIX) PEATWHIOBBIMM areHTCTBamMu, BXOAALMMU B
COKpALLEHHBIA NepeyeHb PENTUHIOBLIX areHTCTB.

© BbIOpaHHbIN PerTUHT COMOCTaBNSETCS CO LUKANoW penTuHroBoro areHtctBa Moody's B cooTBetcTBuM ¢ Tabrnuuen 1
“CooteeTtcTaue LWKan penTuHros” Mpunoxenuns [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTueTa MexagyHapogHOrO PENTUHIOBOIO
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx 4aHHOM METOAMKI NCIONb3YETCS KPeaUTHBIN PEUTUHT MO LUKane PEMTUHIOBOMO areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOro forsra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoAsLLerocs B CocTosHuu gedonta, PD ycTaHaBnvBaeTcs paBHoi 1.
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Paspen 5. Pacyet LGD

5.1. LGD npu 1cnornb3oBaH11 PEMTUHIOB MEXAYHAPOAHbIX PEATUHIOBbIX areHTCTB (B TOM YMCIe NpU NEpPExode K perTuHram Yepes
KOTUPOBKM obruraumin) u ucnonbsosaHun Moody's speculative grade Gepetca M3 oTyeTa MO E€XErogHOMY WCCNEeLOBaHMIO
kopnopaTtueHbIX AedonTos (Annual default study), Tabnuuya Average senior unsecured bond recovery rates by year prior to default»
¢ 1983 roga Ha ropusoHTe 1 rog B COOTBETCTBUN C NPUHALNEXHOCTbLIO PEATUHIA KOHTPAreHTa / 3MUTEHTa K rpynne penTUHIoB, Ans
KoTopbIX onpefensetca Recovery rate;

Yka3aHHbIN NYHKT NPUMEHSIETCS TOMbKO B Cly4ae HeBO3MOXHOCTW onpeaenexns LGD B cootBeTcTBuM C . 5.13.

Ecnu B nybrimkyembIx MaTepuanax penTUHroBbIX areHTCTB MCMOMb3yeTcs nokasatenb Recovery Rate (RR), To MNotepu npu gechonte
(LGD) onpegenstotcs cnegytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxwaaembi NPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbiNnataMm, NPUBOLUMBIA areHTCTBaMW A1 Kakaoro

PENTUHIa B EXErofHbIX UCCNEeA0BaHMsX.) GepeTcs 13 COOTBETCTBYHOLLMX AaHHbIX PEMTUHIOBbIX areHTCTB.
5.2. LGD ans cpmsmnyeckux nuy u MCB npu otcytcTBumn obecneyenuns npuHumaetcs pasHbiM 100%.

9.3. LGD B npoLEHTHOM OTHOLLEHWN C Y4eTOM 0BEeCreyeHus onpeaensieTcs kak OTHOLIEHWe Makcumyma Mexay O 1 pasHOCTbIO
CYMMbl 3a[OMKEHHOCTU U NWKBWOALMOHHOW CTOMMOCTM OBecneyeHnss K Cymme 3adormkeHHOCTW. [Ans  3adormKeHHOCTH,
obecneyeHHON Nopy4YMTENLCTBOM, rapaHTen, ONUMOHHBIM cornalleHnem ucnonbayetcs LGD nopyuntens, rapaHTta, KOHTpareHTa
Mo OMUMOHHOMY COrMaLLEHNto Ha 0becneyeHHyH YacTb 3afoMmKeHHOCTH, ecnu PD koHTpareHTa no forosopy 6onblue.

[ins 3apomKkeHHOCTH, 06eCneyeHHoN JOrOBOPOM CTPaxoBaHus, B CIly4ae ecriv Takon 40roBop 3akriyeH CO CTPaxoBOi KOMNAHWEN,
“MetoLLEeN ypoBeHb peiTiHra He Huxe BBB- (Baa3) nnu BxoasLueit B cnncok o406peHHbIX Ans CTPaxoBaHUs HEABWKAMOCTY N0BbIM
13 6aHKoB, ykasaHHbIX B [TpunoxeHun b, obecneyeHne npuHUMAaETCs Ha BCIO CyMMY CTpaxoBku 6e3 AnckoHTupoBaHus (Popmyna 5

He NPUMEHSIeTCS).

5.4. B kauyecTBe IMKBWAALUMOHHOA CTOMMOCTW OOECTeYeHWst MPUHUMAETCs AMCKOHTUPOBAHHAs CrpaBeffiMBasi CTOMMOCTb

obecneyeHns/ cTpaxoBkm no hopmyne:

®opmy.ia S.

PV=Y——

(1+R)Tex/365

* (1-discount) rae

PV — gnckoHTpoBaHHas crnpaBegneas CTOMMOCTb 0becneyeHus / CTPaxoBKu;

P - CnpaBeanveas cToMmMoCTb 0becneyeHus, onpeaeneHHas B COOTBETCTBUM C HAacTosWmMMK [NpaBunamu onpeaeneHus
CYA / cymma nokpbITUS 3380MKEHHOCTM MO JOTOBOPY CTPaXOBaHWS;

Tex — konu4ecTBo aHei oT gaTthl onpegenexns CHA 0o gathl OXugaemMoro nocTynneHns obecneyeHus B cryvae
HapyLLeHus 0653aTeNbCTB KOHTPAreHTOM, COrnacHo YCnoBMsM A0r0BOpa.

R(Tex) — 6eapuckoBas cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHON 3anorom Tex onpeaenseTcs B creaylowem nopsiake:
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o Tex — CpOK, YCTaHOBMNEHHbIN MOTUBMPOBAHHBIM CYXEHUEM.

Cpok nonyyeHust eHexXHbIX CPEACTB, NOMyYeHHbIX OT peanu3auuy npeaMeTa 3anora, onpeaenseTcs UCXoas U3 YCrosuit
[0roBoOpa 3anora v CyLHOCTH NpeaMeTa 3anora.

[ns 3agomkeHHocTK, obecneyeHHo AOroBOPOM CTPaxoBaHms, Tex onpeaensieTcs ¢ y4eTOM CPOKOB BbINfaThbl N0 4OroBOpY
CTpaxoBaHWsl MpW HacTynneHnn fedonta KOHTpareHTa (MPU3HaHWM KOHTpareHTa HennaTexecrnocobHbIM) MM Ha OCHOBAHWM
MOTUBMPOBAHHOIO CYXXAEHUS YNpaBnsioLLEei KOMNaHUU, ECAIM CPOK BO3MELLEHNS! HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, MCXOAA U3
yCroBwuit orosopa.

[nsa cnyyaes cyaebHbIx pa3bupatensCTs (MNaHpyeMbIX Unu TEKYLLMX) C 3anorofaTenem / CTPaxoBLUMKOM, CPOK HE

MOXET COCTaBMNATb MeHee 6 MecaLeB.

duscount- UCKOHT onpesenseTcs B criefyroLwem nopsake:

5.4.1. ons ueHHbIX Bymar, ncnonbayembix Ans obecnevenus no caenkam PEMO Ha MockoBckoi bupike — COOTBETCTBYHOLLMIA JUCKOHT
ans caenok PEMO (Ons akuwid -puck-napameTp Ans 3-ro Avana3oHa Ans PbIHOYHOMO pucka (CTaBka pucka MageHus LeHbl),
paccuutbiBaembln AO «HKL» gns cootsetcTBytowen bymaru; gns obnuraumin — puck-napameTp Ans 2-ro AuanasoHa ans
PbIHOYHOTO pUCKa (CTaBka pucka nageHust LeHbl), paccuntbiBaembin AO «HKL».);

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

5.4.2.1. Bxopswmx B uHaexch! akumin ctpaH OOCP — kak cpeaHuit auckoHT ans caenok PEMNO v3 Tpex akuuit ¢ cambim 6nn3kmum no
obbemy cpegHeMecsuHbIM 3a nocnegHue 6 mec. 060poToM;

5.4.2.2. He BXOAALUMX B MHAEKCHI akumui cTpaH OBCP — kak MakcumarbHbIn AUCkoHT ans caenok PEMO Ha Mockosckoit Bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. pns obnuraumi ¢ pentuHramn Moody's , S&P vnun Fitch — kak cpegHuin gnekoHT ans caenok PEMO Ha Mockosckoin Bupxe 13
cnucka Tpex obnurauuin, obnagatolmx TakuMm Ke PeRTUHrOM (B0 MEHbLUMM, MPKU OTCYTCTBUM PaBHbIX) M CaMon Gnn3kon
Aropauyen.

54.4. [ng npounx akumi — kak MakcuManbHbIi uckoHT ans caenok PEMO Ha MockoBckoi Bupxe ¢ akuusMi U3 MHAEKca
MMBB ¢ y4eToM NUKBUAHOCTM 06eCreyeHus.

[ns npounx obnuraumii (He nmetowmx pentuHra Moody’s, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTM K MOraLleHuio
OLeHVBaeMon obnuraumm ¢ JOXOOHOCTBIO MHOEKCOB KOPNOpaTMBHbIX 0Bnurauwi, ykasauHblx B M. 2 [punoxenus B. UHaekc
obnvraynin ¢ Hambonee BIKM3KOM AOXOAHOCTBIO K AOXOAHOCTM paccmaTpyuBaemoil obnurauun ucnonb3yeTcs Ans onpeaeneHus
YPOBHSI peiTWHra faHHon obnurauum B cooTBETCTBUM C . 3 punoxeHus B. B cnyyae Hannums HECKOMbKIUX YPOBHEN PENTWHIOB
AN 0OQHOr0 MHAeKca obnurauuit, UICNoNb3yeTcs HaUMeHbLUWA. [Ing onpegeneHHOoro ykasaHHbIM Bbille cnrocoboM YpOBHS perTHra
UCMONb3yeTCs MaKkCMManbHbIN AUCKOHT ans caenok PEMO Ha MockoBckoi Gupxe 13 crcka Tpex obnuraumil, 06nagatoLmx Takum
XE PENTUHIOM (NGO MEHBLLIMM, MPY OTCYTCTBUM PaBHLIX) 1 camoi Bu3koit gtopaumeit. Mopsaok MCNoNb30BaHWS PETUHIOB pasHbIX
areHTCTB, KOHKPETHbIE 0BMMraLmm B Ciivcke YnpaBnsitoLLas KOMNaHus onpeaensieT camocTosTeNbHO U nepeyeHb Gymar HanpaenseT
B CMeLManM3MpoBaHHbI Aeno3nTapui.

B oTHOLWEHUM 3a80mKeHHOCTH, 06eCneyeHHO AOrOBOPOM CTPaX0BaHKS (3a UCKIIOYEHNEM Crlyyas, ykasaHHoro B . 5.3.):

o Ecnu cTpaxoBon KoMnaHWu NpucBOeH perTuHr Hinke BBB- (Baa3) v ctpaxoBas KOMMNaHMs HE BXOAWUT B CMMCOK
0L0BpEHHbIX ANst CTPax0BaHUs HEABWKMMOCTW HU OOHUM M3 6aHKOB, ykasaHHbIX B [punoxeHnn b — QUCKOHT paccumTbiBaeTCS B
cnepytowem nopsake: kak PD cTpaxosoit komnanum * LGD ctpaxoBoit komnanun. Ot6op PD gns peiTuHra CTpaxoBo KOMNaHum

OCYLLECTBNSETCS B COOTBETCTBUM C NOPSIAKOM, YCTaHOBNEHHbIM B Pasgene 4.
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Ecnn cTpaxoBoi KOMNaHUM He MPUCBOEH PEUTUHT W CTPaxoBas KOMMaHUsS He BXOAWT B CMMCOK OJOBPEHHbIX ANs CTpaxOBaHMS
HEeBWXMMOCTU HU OOHUM 13 BAHKOB, YkasaHHbIX B MpunoxeHun b, AuckoHT paccumTbiBaeTcs kak PD ans pentuHra Caa * LGD.
Mpwn aTom, pasmep LGD npusHaetcs pasHbiM 100%. Ot6op PD ans peittuHra Caa ocyLecTBSETCA B COOTBETCTBUM C NOPSLKOM,
ycTaHoBneHHbIM B Pasgene 4.

5.5. Mpu Hannumm nNopy4nTenbCTBa (rapaHTUid, CTPAXOBOK, OMUMOHHBIX COFMALIEHWN) IOPUAMYECKUX MWL, HA BCK UMK YacTb
3a[10IPKEHHOCTM (CTOMMOCTM aKTuBa): pasgen 4.

5.5.1. YnpaBnstowas KomnaHns UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTu OLEeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYHO
CyMMy nopyuuTens (rapaHTa/koHTpareHTa no OfUMOHHOMY COrfaLleHunio/CTPaxoBKW N0 JOrOBOPY CTPaXOBaHUS, 3aKMOYEHHOMY CO

CTPaxoBOW, He NoanajatoLLen nog ycnoaus nognyHkta 1.4 Hactoswero MpunoxeHus), AUCKOHT B CrieayoLem nopsiake:

npou3BeaeHne nokasateneit BeposTHocT aedonta (PD) u noTepb B cnyyae gedonta (LGD), COOTBETCTBEHHO, MOpy4nUTEns
(rapaHTa, KOHTpareHTa No ONLUMOHHOMY COrMaLLEHNIO/CTPaxoBaTeNs), PaCCYUTaHHbIX B COOTBETCTBUM C TPEOGOBAHMAMI HACTOSLLENO
[MpnnoxeHus, B TOM YUCHE C Y4ETOM NPU3HAKOB 06eCLEHEHNS.

5.5.2. Ecnu nopyuutens/rapaHT/cTpaxoBaTenb HaxoauTcs B COCTOSHUM 0BeCLEHEHNs MO CPaBHEHUIO C MOMEHTOM BO3HUKHOBEHMS

3aJ0IMKEHHOCTI, ero 0653aTeNbCTBA NPUHUMAIOTCS B pacieT ¢ y4eToM 00eCLieHEHMS.

5.5.3. HeobecneueHHble o0bs3aTenbCTBa NOpyynUTEns/rapaHTa/CTpaxoBaTens, HaxoOsawWerocs B COCTOSHMM gedonTa, He

NPUHUMALOTCA ANs pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTeNLCTBA rapaHTa/nopyymMTEns/cTpaxoBaTens NPUHUMAKTCS C Y4eTOM 06ecneyeHns B COOTBETCTBUM
C NpaBurnamu, yCTaHOBMNEHHLIMM HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHme, HaxoasLLeecs B 3anore U NpuHaanexalee KOHTpareHTy, HaxoAsLeMYCs B COCTOSHUM JedonTa (B TOM yncne

B COCTOAHUMU 68HKpOTCTBa), MOXET NPUHUMATbLCA TOJTbKO MO OTHETY OUEHLLMKA, C Y4€TOM BO3MOXHOCTU 1 CPOKOB NOJTy4EeHUA 3arnora.

5.7. [ns xunon Heaswxumoctn LGD npuHumaetcs B pasmepe 15% OT TekyLLern CToUMMOCTH obecneyeHms.
5.8. [In9 HEXUIOW 1 KOMMEPYECKOW XWUMOI HEABUKIUMOCTM — COrMacHO OLieHKE OLEHLUMKA, CAeNaHHOM C YY4eTOM CpoKa U nopsaka
nonyyeHuns B pesynbTaTte B3bICKAaHWS 1 Npogaxu obecneyeHuns B cyvae AedonTa, ¢ y4eTOM NPUBEAEHNS MO CPOKaM NOSyYeHus K

MOMEHTY ,qed)oma.

59.B Clnyyae ,El,e6VITOpCKOI7I 3aJ0/MKEHHOCTK NO apeHae npu UCnonb3oBaHUU obecneynTensHOro Mnm FapaHTMVIHOFO fenosnta

AaHHbIA OEn03nT MOXET Y4nTbIBATLCA KaK NMUKBUOALMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae fgedonta no nybnuyHoMy AONry KOHTpareHTa nubo KoMnaHwu u3 rpynnbl KOHTpareHTa (ecnn aedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMMaHuy ero rpynnbl, a cCama 3afomKeHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHMIA YCroBUi
poroeopa) Ans oueHkn LGD moryT ucnonb3oBatbes (Mpy Hanuumm) KOTMPOBKM MyOGRMYHOMO 4ONra, OTHOLWEHWE KOTUPOBKM (MOSTHOM
LieHbl) K HOMUHaNy MoXeT BbITb MCMOMb30BaHO Kak oLeHka Recovery Rate.

5.11. B cnyyae Hanuums KOTMPOBOK NyBANYHOMO JoNra KOHTpareHTa, HaxogsaLerocs B 4edonTe, OTHOLIEHWe NOSTHOM LieHb! (LeHa
3akpbiTns (legal close) + HKI) k HommHany gonroBoro obs3aTensCTBa MOXKET CUMTaThCs OLEHKoM Recovery Rate ans koHTpareHTa,
LGD B atom cnyyae byanet paseH 1 — Recovery Rate. [laHHblIii NOAX0A HENPUMEHWM ANS ClyYaeB OLEHKN CyBopaNHUPOBAHHOIO 1
BEYHOrO ONra, Mo eCv TONbKO HE UMEETCS KOTMPOBOK CaMOro OLeH1BaeMoro 0bs3aTenbCTBa.

[ns uenen HacTosLero pasgena, 3HaveHne Recovery Rate okpyrnsietcs 4o 2 3Haka nocne 3ansitoi B NpOLEHTHOM

BbIpaXEHUW.
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VHchopmaums 0 LeHHbIX Bymarax, MCronb3yeMblX B paMkax HACTOALLEro pasaena, NpeaocTaBnseTcs Ynpasnsiowen komnaHnen B
creuyanu3vpoBaHHbIi eno3nTapuin He No3aHee paboyero AHs, CriedytoLero 3a A4aTor, N0 COCTOSHMIO Ha KOTOPYIO onpeadensercs

cnpasednneas CTOMMOCTb akTBa B COOTBETCTBUN C HaCTOHLIJ,eVI METOAMKOM.

Paspen 6. Pacuetr COR
6.1.

HeobecneyeHHbIM Tpe6OBaHVIF|M K KOHTpaFeHTaM-d)VBVI‘-IeCKVIM iMuam Ha OCHOBE [aHHbIX €KErogHou qJVIHaHCOBOVI OTYETHOCTU

[ns yeneit Hactosiwero lMopsiaka nokasatenb cToumocTn pucka (COR) onpepensietcs 0TAeNbHO Mo 06ecneyeHHbIM 1

POCCUACKMX KPEAMTHBIX OpraHn3aLid, COCTaBNEHHOW B COOTBETCTBUM CO cTaHgapTamu MCOO.
6.2.
TpeboBaHNs, 0BecneyeHHbIE XKUMON HEOBUKUMOCTbLIO Ha CyMMY He MeHee 80% OT HOMWUHaMNbHOro pasmepa TpeboBaHus.
6.3.
Tabnuue 10.
6.4.

6.4.1.

FOPU30OHTE 12 MecALEB, K BanoBon 6anaHCOBON CTOMMOCTY aKTUBOB, KPEAUTHbIE y6bITKI/I KOTOPbIX OXNOATCA Ha rOPU3OHTE 12

[Ona uyeneit onpegenenns nokasatens COR nog obecneveHHbIMM TpebGoBaHWAMM K (U3MYECKMM NMLAM MOHUMAIOTCS

MepeyeHb KpeauTHbIX OpraHu3aLui, faHHble KOTOpbIX WUCMONb3oBanMch Mpu pacdeTe nokasatens COR, npuBegeH B

3Hauenne COR no [aHHbIM OTYETHOCTU KaXKaoW OTAENbHO B3SATOM erﬂVITHOVI OopraHu3auun onpegendanocs:

OnAa CTaHAapTHbIX akKTUBOB - KaK OTHOLUEHME pa3Mepa pPe3epBOB, CO3AaHHbIX Mo OXuaaemble KpeauTHble y6bITKVI Ha

MeCSILIEB;
6.4.2.

BECb CPOK XWN3HW aKTuBa, K BanoBoy 6anaHcoBOW CTOMMOCTY aKTUBOB, KpeauTHble y6bITKVI KOTOPbIX OXMAAOTCA Ha BCEM CPOKE UX

Anst 06eCLeHEHHbIX aKTUBOB - KAk OTHOLLEHME pasmMepa Pe3epBOB, CO3AAHHbLIX MOL OXUOAEMble KPeaNUTHbIE YObITKN 3a

KN3HU.
6.5.

OTYETHOCTU KPEAMTHbIX OpraHu3aumin no nepeyxio Tabnuupl 10.

Wtorosble 3HayeHuss COR onpegensnucb kak cpegHee apudMeTnyeckoe (HEB3BELLEHHOE) 3HAYEHMI, NONYYEHHbIX U3

Tabnuua. NepeyHn kpeaUTHbIX opraHusaumii, MCPO oT4eTHOCTL KOTOPbIX UcNonb3yeTcs ansa pacyeta COR

HeobecneyeHHble TpeboBaHUA (B nopsaake yobiBaHMA
PO3HMYHOTO KpeanTHOro noptdens)

O6ecneyeHHble TpeboBaHUA (B nopsAake yobIBaHWUA
PO3HMYHOTO KpeanTHOro noptdens)

MAQO CbepbaHk MAQO CbepbaHrk

Bark BTE (MAO) Bark BTE (MAO)

BaHk M6 (AQ) BaHk M6 (AOQ)

MAQO BaHk «®K OTkpbITHEY MAO BaHk «®K OTkpbITHEY
AO «TuHbKOD BaHk» AQ «PaiddansenbaHk»
AQ «PanddanseHbaHK» AQ «baHk JOM.P®»

000 "XKo bahk"

AO «Bbank JOM.PO»

AO «baHk Pycckuit CtaHgapt»

AO «Kpeaut EBpona baHk (Poccus)»

KB «TOKO-BAHK» (AO)

6.6.
Tabnuua. 3HavyeHua COR™

3HaveHns COR, npuMeHsieMble B COOTBETCTBIM C HacTosLmMM [Nopsigkom, npusegeHs! B Tabnuue sHaveHnin COR:

Xapakrep TpeboBaHus HeobecneyeHHble ObecneyeHHble
CtaHpapTHble 2,86% 0,22%
ObecLeHeHHble 32,79% 9,47%
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** - Ha aaTy onpeneneHns CTOUMOCTY YACTbIX aKTUBOB (DOHAA UCMonb3yroTces 3HaueHUst COR ¢ y4eToM 0GHOBNEHHOM OTYETHOCTY
KpeanTHbIX OpraH13aLnid, ykasaHHbIX B 1.6.5 (Mpu Hanu4mm Takoi OTYETHOCTM)

Paspen 7. Meton yuyeTa KpeauTHbIX PUCKOB NyTemM OLEeHKU cnpaBe.anBoﬁ CTOMMOCTHU NO OTYETY OLeHLUMKa N0 COCTOAHUIO

Ha Aaty He paHee BO3HUKHOBEHUSA COﬁbITVIﬂ, Beayuiero K obecLieHeHUt0.

7.1. NMpumeHeHMe 0TYeTa OLEHLMKA AN1S Lieneil onpefeneHust CpaBeaMBoi CTOMMOCTM C y4eToM 06ecLieHeHst BO3MOXHO Ans

BCEX aKTWUBOB, yka3aHHbIX MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takke 415 NpOCPOYEHHON LeBUTOPCKON 3aA0MKEHHOCTM!.

7.2. B cnyyae, ecnn B nepuog MpUMEHEHUs OTYeTa OLEHWMKA [N OnpefdeneHnst cnpaBedfiBod CTOMMOCTM BO3HWKAET
(BbIsIBNSIETCS) coObITUE, Beaylee Kk 0becLeHEeHN0, TO HEOOXOOMMO OCYLLECTBMTL BHEMMAHOBYIO OLEHKY aKTWBa OLEHLLMKOM B
MaKCUMarbHO KOPOTKWE CPOKY C AaThbl BbISIBNIEHMS NPpU3HaKoB obecLieHeHust. [laTa, No COCTOSHMIO Ha KOTOPYI0 OnpeaensieTcs HoBas
OLeHKa, He JomkHa OblTb paHee AaTbl BO3HMKHOBEHMS cOObITWSA, BeayLiero k obecueHeHnto. C aaTbl HACTynneHus cobbiTus,
BeAyLLero K 06eCLEHEHMIO M [0 AaTbl NPUMEHEHUS HOBOTO OTYETA OLEHLMKA, YNpaBnsioLas KOMNaHUs LOMKHa CKOPPEKTUPOBaTL
NOCNEAHIO W3BECTHYID CMPaBEANMBYIO CTOMMOCTb, OMPEAENeHHYI0 Mo OTYETY OLEHLUMKA, COCTABNEHHOMY O BO3HUKHOBEHWS

TaKoro cobbITns, ¢ NMPUMEHEHNEM METOA0B KOPPEKTUPOBKN CI'IpaBe,EI,J'IVIBOVI CTOMMOCTW, YKa3aHHbIX B HACTOALLEM MPUNOKEHUN.

[MpunoxeHue A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNNCOK MCTOYHUKOB, MCMONb3YEMbIX ANS OLEHKW KPeAMTHOrO pucka.
1. B oTHOLIEHUM HopMANYECKUX NNy
- ynonHomoueHHoe areHTcTBo 3A0 «MHTepdakce» https://www.e-disclosure.ru/;
-MockoBckas bupxa https://www.moex.com/;
- canT LleHTpanbHoro baHka PO https://www.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eaMHbIA thepepanbHbIi peecTp ceaeHuin 0 6aHkpoTcTBe https://bankrot.fedresurs.ru;
- eaVHbIA (hefepanbHbIil PeecTp CBeAEHUI 0 (hakTax AesaTenbHOCTM opuanyeckux nuu https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-ocpuLMarbHbIii CaiiT KOHTpareHTa/aMUTeHTa/KpeaUTHOI OpraHu3aLmm;

78



- CepBsuC NpegocTaBneHus byxrantepckon (rogoBoit) oT4eTHOCTU PocctaTa - hitp://www.gks.ru/accounting_report;

- [IOKYMEHTbI, NOMyYeHHble 0T YNpaBnstoLiel KoMNaHuu.

2. B oTHOWEHMN hn3nYeCKUX N,

- kKapToTeka apbuTpaxHoix gen https://kad.arbitr.ru

- eQVHbIN (hefepanbHblil peecTp ceegeHuit o baHkpoTcTae hitps://bankrot.fedresurs.ru

- u3panue «KommepcaHt» - https://bankruptcy.kommersant.ru

Mpunoxexue b

k MpunoxeHuio 5 k npasunam onpegenexns CHA

MpumepHble cnnckn 6aHKOB.

Cnncok 6aHKOB, faHHble N0 CTOMMOCTY pPUCKa KOTOPbIX MOTYT UCMONb30BaTLCA A1 ONPEAENEHNs CnipaBeIMBON CTOMMOCTM
HeobecneyeHHOM 3a40MKEHHOCTY (PU3NYECKMX UL

AO "TuHbkodd baHk"

MAO "BaHk Pycckuit CtaHgapt”
000 «XK® BaHk»

KB «/TOKO-Batk» (AO)

AO "OTMN baHk"

KB «PeneccaHc Kpegut» (O00)
MAO «MTC-BaHk»

AO «Kpeput EBpona batk (Poccus)»

Cnucok 6aHKoB, AaHHbIE N0 CTOMMOCTH PUCKa KOTOPbIX MOTYT UCNONb30BaTLCA A4 onpeaeneHus CI'IpaBeLU'IVIBOVI CTOMMOCTHM o
obecneyeHHON 3an0roM HEABKUMOCTM 3a40IKEHHOCTY (bmsmqecmx nnu:

MAO «CbepbaHrk Poccumy
Baxk BT (MAO),

AOQ «PaindaitzeHbaHK,
MAO BaHk «®K OTkpbIThE»
AO «lasnpombaHk»

AOQ «baHk JOM.P®»
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[Mpunoxexve B

k MpunoxeHuio 5 k npasunam onpegenexns CHA

OnpeaeneHne COOTBETCTBUS YPOBHIO PEUTUHIA Yepe3 KpeAUTHbIN cnipea obnmrauuit

Mopsaok onpeaeneHns COOTBETCTBIUS YPOBHIO PEATUHTA Ha AATy OLEHKM:

1. OnpegensieTcs 4OXOAHOCTb K NOraLleHunto no obnurauusM AaHHOW opraHu3aLmmn cpokom bonee 1 roga v mexee 3 ner. Mpu
OTCYTCTBUW 0bnMraLyin Co CPOKOM MeHee 3 NeT MOXHO UCMONb30BaTb CNP3A C MHAEKCAMW COOTBETCTBYHOLLEN CPOYHOCTM. [pu
Hanuumn obnuraumii Co CPOKOM noraLleHmst TONbKO MeHee 1 roga Ans pacyeTa KpeaUTHOro Cnpaaa MoryT UCMONb30BaThCs
obnurauum gpyrix 3MUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX KaK Brin3kie no CPOKy M JOXOAHOCTY obnurauumu, Tak n obnurauum co

cpokom 1-3 roga.

2. OnpepensieTcsi, AOXOOHOCTY KaKoro M3 MHAEKCOB NOMy4YeHHast A0XOAHOCTb No 0bnuraumum Hanbonee COOTBETCTBYET, B KAYECTBE
Mepbl 6rIM30CTI UCTIONb3YETCS CPeAHEB3BELLEHHOe N0 0GbeMam TOProB 3HAYeHUe KpeanTHoro cnpaga obnuraumii ¢ G-curve B
CpaBHEHWM C KPEAMUTHBIM CMP3AOM YKasaHHbIX HIKe MHAEKCOB. KpeauTHbIi cnpaa paccunTbiBaeTcs (KomnaHus Brpase
MCronb30BaTh APYrie MOLENM Ans OLEHKU KPEAUTHbIX CNPIAOB, C TOM Yuche Yepes 6oree CnoxHble MOLENM N Yepes PhiHOK
CDS.) kak pasHuLa Mexay [OXOLHOCTbIO K NoralLeHuo 0bnmuraLmm Ha cpok ee MOAUGULIMPOBaHHOI Atopauuy 1 G-curve Ha 3ToT

CPOK. B yka3aHHbIX Lensix UCnonb3ytoTes CNeaytoLwme MHAEKCHI:
o [Hpexc kopnopaTuBHbIX obnmraumi (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onucanue nHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
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ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hgekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < peitunr < BBB-)

Tukep - RUCBTRA2A3Y
OnucaHue nHgexca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3HaueHui - http://moex.com/ru/index’tRUCBTRA2A3Y/archive

o  [Hgekc kopnopaTuBHbIX obnuraumi (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHue nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowlei Tabnuue onpeaensieTcs,, Kakoit ypoBeHb PENTUHTA UCMONb30BaTh NPU ONpeaeneHn BEpOSTHOCTM AedornTa:

Moody's
NHpexkc

Mem,quaponHaﬂ LKana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRA2A3Y

Ba3

B1

B2 RUCBTR2B3B

[lns nocrieaytoLiero onpeaeneHust BEposTHOCTY fedorTa BbIGUPaeTcs (MCNomnb3ayeTes) MeAUaHHbIA PEITUHT U3

COOTBGTCTBleLU,GVI rpynnebil, I'IOJ'Iy‘-IeHHOI7I B COOTBETCTBUWN JAHHBLIM NMYHKTOM.

K BeposTHOCTAIM fiedhonTa nepexos OCyLLeCTBASETCS B COOTBETCTBUM ¢ Tabnuueir 1 Mpunoxenns [.
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MpunoxeHve
k MpunoxeHuio 5 k npasunam onpegenexns CHA
BepositTHocTH gechonta gns opraHusaumii MCB

[na poccUMCKMX KOMNaHUM

Kop otpacnu no OKB3[
P CreneHb pucka PD
1,5,6,7,12,14,18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Huakuin puck 0.05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97
13, 24,27, 42, 45, 46, 52, 59, 69, 71, 79,
88 CpepHui puck 0.065
2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,
41,43, 47, 49, 51, 53, 55, 56, 64, 65, 66, .
70.77.78. 93 Bbicokui puck 0.08
[na uHOCTPaHHbIX KOMNAHWIA
Otpacnb PD
CTpomTenbCcTBO 30aHni 0,1503
Ckna/ickoe X035/ACTBO ¥ BCIOMOraTernbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
VIHBECTMLMM 1 yNpaBNEHWNE HEOBWKUMOCTbHO 0,0877
CneyunanmsnpoBaHHble CTPOUTENbHbIE paboTbl 0,0762
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[MpOn3BOACTBO METANMMNYECKUX U3AENMIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHus

[MpegocTaBneHme Npounx CEPBMCHBIX YCryr 0,078
Po3Hu4Has Toproens 0,0659
[eaTenbHOCTb Mo NPeAOCTaBNEHMIO NPOAYKTOB 0,0823
MUTaHUS N HANUTKOB

[pon3BOACTBO NULLEBbIX MPOAYKTOB 0,0591
[Mpon3BoAcTBO MaLWMH 1 06opyaoBaHus 0,0671
[Mpouee (cpepHee 3HaueHue) 0,0904

Mpunoxexve [

k Mpunoxenuio 5 k npasunam onpegenexns CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB Pa3fIUYHbIX PEUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
e Akcnept
PA MexayHapoaHas MexayHapoaHas MexayHapoaHas
WwKana wkana WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), ruAA+, Ba1 BB+ BB+
AA(RU) ruAA
AA-(RU), ruAA-, Ba2 BB BB
A+(RU) ruA+
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ARU), ruA, ruA- | Ba3 BB- BB-
A-(RU)
BBB+(RU), | ruBBB+, |B1 B+ B+
BBB(RU) ruBBB
BBB-(RU), | ruBBB-, | B2 B B
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B-
BB-(RU), ruBB-, Caa, Ca, C CCC,C CCC,C
CccC,cC,C | cec, cc,

C

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyeMbIX peUTUHIOBLIMU areHTCTBaMM, ANA UCNONb30BaHUA NPy

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (Mnv aHanorMyHbI 0T4YET

PENTUHIOBOrO areHTCTBa, B CryYae M3MEHEHUs HaMeHoBaHus1) - «Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roga

[ins KpynHbIX KOHTPareHToB (BbIpyyka 6onee 4 Mnpg pyb. B rof) NPUMEHSAETCH CPeaHss BEpOSTHOCTb AedonTa ans Speculative
Grade ot areHtctBa Moody's: Annual default study: Annual Global Corporate Default And Rating Transition Study (unu
aHarnor1yHbIi OTYET PENTUHIOBOTO areHTCTBa, B Clyvae U3MEeHeHNs HanmeHoBaHms) - Annual issuer-weighted corporate default
rates by alphanumeric rating.

LGD npu ncnons3oBaHunm PENTUHIOB MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB M 1cnonb3osaHum Moody's speculative grade[1] -

CTaBKa BO3MeLLeHus 3a rog 4o aedonta: Annual default study: Annual Global Corporate Default And Rating Transition Study:

ypoBH# notepb npu gedonte (LGD)

pacyeTax BeposiTHocTeu gechonta (PD) n

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

Mpu3HaHne n obecueHeHNe onepauuoHHON| f4eOUTOPCKOI 3aA0NMKEHHOCTH

OnepauvoHHaa pebutopckas 3afoMmKeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKalLWwas B xoge
HOPMaribHOro0 OnepauyoHHOro LmMkna, Kotopas BydeT noraleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [pasunax
onpegenexuns CHA. [lonyCTUMbIe CPOKM MPOCPOYKM, YCTAHOBIEHHbIE 4151 ONepaLMOHHON AeBUTOPCKON 3a80MKEHHOCTH, HE LOIMKHbI
NPMBOANTb K MPWU3HAHWMKO Oe3HaZexHOM K MOMyYeHWo 3afO0IPKEHHOCTM, a Takke K 0BecLeHeHno 3aformkeHHoCTH. Takas
3a[0MKeHHOCTb ByaeT peanuaoBaHa ynNpaBnstoWei KOMNaHuelh B NoMHOM obbeMe B CPOKM, YKNaabiBalOWMECS B HOPMAIbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKy B3aUMOAENCTBUS C KOHKPETHBIM BUAOM AeOMTOPCKOM 3a0SMKEHHOCTU. YCTaHOBNEHHbIE
CPOKM MPOCPOYKM 1 UCMONHEHUs 0653aTenbCTB He AOMKHbI MPEBbIATL PEKOMEHAYEMbIX CPOKOB B HacToswmx [MpaBunax
onpepaenenuns CHA, ecnv MHoe He NOATBEPXKAEHO BHYTPEHHEN CTATUCTUKON ynpaBnstoLLen komnaxuu. OnepauuorHas aebutopckas
3a[0IKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Crly4ae OTCYTCTBMS MHbIX (PaKTOPOB 06eCLiEHEHNS.

[ebutopckas 3af0MmKEHHOCTb, MO KOTOPOW BbISIBMIEH OOMH WKW HECKONMbKO MPW3HAKoB OOECLEHeHWs, yKa3aHHbIX B
MpunoxeHun Ne 5 k HacToswwmm [Mpasunam onpegeneHus CHA no OUeHKe KpeauTHbIX PUCKOB, KPOME AOMYCTUMOW NPOCPOYKM
06513aTenbCTB B paMkax onepaLyoHHOro LMKIa, He MOXeT BbiTb Npu3HaHa onepaLyoHHON.

[ebuTopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKA HEBO3BpaTa He MOXET ObiTb Mpu3HaHa OnepaLyoHHOM
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYKOT MCTOYHMKI NOraleHNs Takoi 3a40MMKEHHOCTH).

YnpaBnstowas KoMnaHus 4OMKHa NPOBOAMTL aHanM3 YPOBHA pucka no AebUTopcKoi 3af0mKEHHOCTH, KOTOpas paHee
Bbina npu3HaHa onepaLyoHHON, M N0 WHOW AeBGUTOPCKON 3a80MKEHHOCTH, MPU3HAHME KOTOPOM OCYLLECTBSAETCS.

AHanus ypoBHS pucka NpoBOANUTCS:

e  Ha kaxgy onpegeneHus CHA, yctaHoBneHHyto MNpasunamu onpegenexus CHA MAS;

85



e 1pY NepPBOHAYANLHOM NPU3HaHUK AeBUTOPCKOI 3a80MKEHHOCTM;

e Ha MOMEHT Nepexoaa [e6GUTOPCKO 3a0MKEHHOCTMU M3 CTaTyCa «OnepaLMOHHOI» B CTATYC «MPOCPOUYEHHOMY.

Ons u,ene17| NMpoBEAEHUA aHann3a, YHpaBnﬂwmaﬂ KOMMNaHnA OoimKHa NCNOoSb30BaTb OGOCHOBaHHYIO M NOoATBEPXKOAEMYIO

MHAOPMALMIO, OCTYMHYIO el 6e3 YpeaMepHbIX 3aTpaT U YCUMMIA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
®  BO3MOXHOCTb KBanmuKkaLmm 4ebnutopckon 3a40mKEHHOCTM B KaUeCTBE ONEPaLMOHHON, MPU3HAHUE KOTOPO
OCYLLECTBNAETCS BNepBble;
e HeobXxoaMMOCTb M3MEHEHNS NOAX0AA K y4eTy AeBUTOPCKON 3a40MKEHHOCTI, paHee NPU3HAHHON OnepaLyoHHON.
OnepaupuoHHas gebutopckas 3a0MKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHOIO LKA OLEHUBAETCS B HOMUHAIBHOM CyMMe
obsizatennbcTBa. [peBblILLEHe CPOKOB MOraLleHns onepaLyoHHoi AeBUTOpPCKoM 3aA0MKEHHOCTY BNeYeT ee obecLieHeHue ¢

y4eTOM KpPEeaNTHOrO pucka B COOTBETCTBUM C METOLaMM, ykadaHHbIM B MpunoxeHu 5.

Buabl, ycnoBus U CPOKK NPU3HaHUA OﬂepaLWIOHHOVI neGMTopCKOVI 3aA0KEeHHOCTH

Bug nebutopckomn 3agomKeHHOCTH

YcnoBus ans npu3HaHuA 4eOUTopcKon
3a0MKeHHOCTH onepaLmMoHHOM

Cpok onepauuoHHOro LmKna,
ABNAKOWMNACA HOPMaNbHO
NPaKTUKOI UCMONHEHUA
0053aTeNnbCTB KOHTPareHToOM
(monycTuMbIN cpok
HapyLeHWs YCNoBUI
UCNONHEeHMA 00s3aTeNnbLCTB
KOHTpareHToM)

[ebutopckas 3agomkeHHOCTb MO BbinnaTe
HKL no obnuraumsm poccuinckux aMUTEHTOB

OtcyTtcTBME NpU3HaKoB obecLeHeHNs

7 pabounx gHew ¢ gatol
npu3HaHna gebutopckoit
3a[0MKEHHOCTH

[ebutopckas 3ag0mKeHHOCTb N0 BbiNnaTe
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO)
no 0bnuraumsM poCCUACKUX IMUTEHTOB

OtcyTcTBME NpU3HaKoB obecLeHeHNs

7 pabounx gHew ¢ gatl
npu3HaHna gebutopckoit
3a40MKEHHOCTH

,D,e6I/ITOpCKaF| 3aJO0ITKEHHOCTb MO BbINJ1aTe
HKI no 06nmrau,va WHOCTPaHHbIX 3MUTEHTOB

OTcyTCTBVIe NPpU3HaKoB 06eCLI|eHeHVIFI

10 paboumnx gHel ¢ patbl
npu3HaHna gebutopckoit
3a40MKEHHOCTH

[ebutopckas 3aa0mKeHHOCTb N0 BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTYHOro)
no 06nuraumsM MHOCTPaHHbIX SMUTEHTOB

OTcyTCTBVIe NPpU3HaKoB 06eCLI|eHeHVIFI

10 paboumnx gHel ¢ gatbl
npu3HaHus gebutopckoit
3a[10IKEHHOCTM

[lebuTopckas 3aa0mKeHHOCTb NO BbinnaTe
AVBWAEHOB N0 aKUMsiM, AEMO3UTaPHbBIM
pacn1ckam poCCUNCKUX IMUTEHTOB, 10X0AaM
Mo NasM NaeBblX MHBECTULMOHHbIX (OHAOB

OTcyTCTBVIe NPpU3HaKoB 06eCLI|eHeHVIFI

25 pabouux aHeit ¢ gahl
npu3HaHus gebutopckoit
3a]0/MKEHHOCTH

[ebutopckas 3agomkeHHOCTb MO BbinnaTe
OVBMAEHAOB MO aKUMAM, A4en03UTapHbIM
pacnuckam MHOCTpaHHbIX aMuUTeHToB, ETF

OtcyTcTBME NpU3HaKoB obecLeHeHNs

30 pabounx gHen ¢ gathl
npu3HaHna gebutopckoit
3a0MKEHHOCTH
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[ebutopckas 3agomKeHHOCTb MO BbinnaTe OtcyTcTBME NpU3HaKoB obecLeHeHNs obecLieHeHre Npou3BoaNTCS C

[0X04a OT y4acTis B YCTABHOM Kanurane Cpok BbInnaTthbl 4oXo4a, CornacHo NepBOro AHS MPOCPOYKH
(aonn OO0 nnu npaBa y4acTua B pelueHno ObLyecTBa He NpeBbIaeT 25 obs3aTensCTB 06LECTBOM
MHOCTPaAHHbIX KOMMaHWSX) paboymx gHel.

[ebuTopckas 3ag0mKeHHOCTb MO BO3BPaTY OtcytcTBMe NpusHakoB obecLieHeHus 3 pabounx gHs

CpeacTB co cyeTa bpokepa /co cyeta B HKL

[ebutopckas 3ag0mKeHHOCTb, BOSHUKLLAS B OtcyTcTBME NpU3HaKoB obecLeHeHNs 3 pabounx gHa

pesynbTaTe NepeBoaa AEHEXHbIX CPeaCTB
(OeHbrv B NyTH)

[ebutopckas 3agomKeHHOCTb NO apeHae! Cpok noraLueHusi 3a40MKEHHOCTM He 10 paboumx aHeit ¢ gatbl
npesblaeT 25 paboumnx gHen ¢ aathbl HaCTynneHns cpoka
OKOHYaHWs! apeHAHOro neproaa UCNomnHeHus 06513aTenbCTs,

COrMacHo ycnoBnsM A0roBopa

[ebutopckas 3agomKeHHOCTb MO OtcyTcTBME NpU3HakoB obecLeHeHNs obecLieHeHre Npou3BoaNUTCS C

Ha4uCNEHHbIM NPOLEHTaM Ha 0CTaToK NepBOro AHS MPOCPOYKN

[EHEXHbIX CPEACTB Ha PacyeTHOM cyeTe 0bs3aTenscTB 6aHkoM

[ebutopckas 3agomkeHHOCTb No caenkam (no | OTcyTCTBIe Npr3HaKoB 06eCLEHEHMS; 3 pabounx gHa

KOTOpbIM HacTynuna Hanbornee paHHas aata Cpok noratueHus aebutopckon

pacyeTos) 3aj0MKEHHOCTM He Bonee 15 pabounx

[HeW ¢ faTbl ee BO3HMKHOBEHMS (C Y4eTOM
CpOKa NPOMNOHTaLn 1 Nepe3aKoYeHuil

[OroBOPOB).
ABaHCbI, BblAaHHbIE MO CAEMNKaM 3a CYeT OtcyTcTBME NpU3HaKoB 0BeCLieHeHMS; 3 paboumx oHs
nmyectea ®oHaa Cpox norareHus gebutopckoit

3a00MKEHHOCTY

He Bonee 15 paboumnx oHel ¢ aatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyK 1 Nepe3akmioYeHNi
[OroOBOPOB).

1. Ocobble yCcrnoBsua, NpUMEHAEMbIE ANA 06GCLI,eHeHVIFI ﬂeGMTOpCKOVI 3aJ0/MKEHHOCTH, HE yKa3aHHOI7I B Ta6n|/|u,e «Buapl, ycnoBsuA

11 CPOKI NPU3HAHMS ONepaLOHHOI Le6UTOPCKON 3a0MKEHHOCTMY:

e [nebutopckasi 3afl0MKEHHOCTb MO aBaHCaM, BbIAAHHBIM Ha OMnaTy YCAyr Creyuanu3vMpoBaHHOTO [enoavTapus,
ay[MUTOPCKOI OpraHuM3auuM, OLEHLMKY, Oupxe W nuly, OCYLLECTBAsIOWEMY BefeHUe peecTpa BragenbLes
WHBECTULMOHHBIX Naes MA® n Ha onnaTy pacxofoB, CBS3aHHbIX C AOBEPUTENbHLIM YNpaBNeHUeM, paBHa HOMUHAMLHON
CTOUMOCTY 1 06ECLEHNBAETCS MO UCTEYEHUM 25 pabounx JHEN C AaTbl OKOHYAHWUS CPOKa OKa3aHMst YCryr, yCTaHOBMNEHHON

YCrOBUSIMU [IOTOBOPA;

o pebuTopckas 3afomKeHHOCTb YnpaensioLei komnaHum M, BosHuKWas B pesynbTaTe HapyLUeHUs npas BragernbLes
WHBECTULIMOHHBIX NaeB, paBHa HOMUHANBHOW CTOUMOCTM M 0BECLIEHNBAETCS MO UCTEYEHUU 25 pabounx OHen ¢ faTbl ee

BO3HWKHOBEHUA.

2. ObecueHeHve aebKUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOU3BOAMTCS NpU COBMIOLEHUN CIeAYHOLLMX YCIIOBUN:

e Hannune 06OCHOBAHHOMO SKCMEPTHOTO (MOTUBMPOBAHHOTO) CyXAEHWs YMpaBnsitoLlen KOMNaHUM O TOM, YTO 3afepkka
CPOKOB OKa3aHWsi YCNyr 1N norallerus 4e6UTopckoi 3a0MmKeHHOCTM He SIBISIETCS CrIeACTBIUEM HeraTUBHbIX NPOLECCOB,

BO3HUKLLKMX B A€ATENbHOCTU AOMMKHNKE;

e  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB NoralleHns 3af0nXeHHOCTH | okasaHus ycnyr MMo.
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[ebuTopckas 3a40MmKeEHHOCTb MO BO3MELLEHMIO HAoroB 13 bropxeTa He 06eCLiEHNBAETCS He 3aBUCKMO OT CPOYHOCTY ee
norawueHus. B cryyae nony4eHus oT HanoroBoro opraHa peLueHus 06 oTkase B OCYLLECTBIEHUM 3a4eTa (Bo3BpaTa) Cymm
U3MNULLUHE YMIa4eHHOr0 Hanora, MPOMCXOaNT NpekpaLleHue npusHaHns B NN nebutopckoit 3a40MKEHHOCTY MO BO3MELLEHWIO
CyMMbI Harora, B pasmepe, yka3aHHOM B TaKOM peLLEeHNN.

Cnpasegnusas CTOMMOCTb AeOUTOPCKON 3a0MMKEHHOCTI N0 HE3aBEPLUEHHBIM CAEMNKaM Kynnu-npoaaxu LeHHbIX Bymar (T+),
caenkam PETMO u coenkam ¢ npon3BoaHbIMM (OMHAHCOBBIMY MHCTPYMEHTaMK ONpeaensieTcs B NOPsAKe, yCTaHOBNEHHOM Ans

OLleHKM Takux caenok B Mpasunax onpeaenenus CYA.

MpunoxeHue 7
k MpaBunam onpegenexus CHA
OcobeHHocTh npumeHeHus Mpasun pacyéta CHA B KpU3MCHbIN Nepuoga.

B nepnoa CroxmBLIENCS KPU3UCHOW CUTYaLuW Ha (MHAHCOBOM pbiHke [paBuna pacyéra CHA npuMeHsoTCs ¢ y4eToMm
cregyrowmx ocobeHHoCTEN.

1. B uensx MoHuTOpWHra cobbITui, BEOyLMX K 0DECLEHEHM0, yCTaHoBNEHHbIX B [MpunoxeHun Neb k lNpasunam pacuéta CYA,

CHWXeHMe (0T3bIB) peiTHHIa KpeanTocnocobHOCTW, MPUCBOEHHOO MHOCTPAHHBIMM PENTUHIOBLIM areHTcTBamm Standard & Poor’s,

Fitch Ratings n Moody's Investors Service (aanee — MHOCTpaHHbIE PEATUHIOBLIE areHTCTBA) POCCUMCKAM KPEAUTHBIM OpraHu3aLmsm,

WHbIM POCCUICKM OpraHn3aLusaM, a Takke UX cneumarnbHbIM puandeckum nuuam (SPV) 1 ovepHM KOMNaHWaMm U3 MHOCTPaHHbIX

topucamkumit, Poccuiickoit ®egepaunu, cybbektam Poccuinckon depepauum, MyHuumMnansHbiM obpaosaqusm nocne 01 espans

2022 ropa, B CBA3M C NMOHWKEHWEM KPEAMTHOrO peiTuHra Poccuiickon depepaunn He SBNSETCS Npu3HakoM obecLeHeHus ans

POCCHIACKNX KOHTPAreHTOB M UX CreLuarnbHbIX topuandieckux nul (SPV).

2. [Ina koHTpareHTa (nuua, oBsi3aHHOrO MO aKTMBY) He cuMTaeTcs cobbiTvem gedonTta wunm 06eCLEeHEeHUs HEeWUCronHeHue
006513aTenbCTB B BantoTe, OTNIMYHOM OT POCCUIACKOrO pybrst, ecrim MMEKTCS OCHOBaHMS nonaratb, YTO 4edonT npousoLwen us-3a
COBbITUI, HE CBA3AHHBIX C AEATENbHOCTHH KOHTPAreHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HeBO3MOXHOCTU PacyETOB CO
CTOPOHbI MHOCTPAHHBIX KOHTPAreHTOB WU POCCUACKUX FrOCYAapCTBEHHBIX OPraHoB.

2.2. HeucnonHeHHble 06s3aTensCcTBa KOHTPAreHToB, B TOM Y1CHE MO BbinfiaTe KynoHOB M AWBMAEHLOB B MHOCTPaAHHO BantoTe (3a
VUCKITIOYEHNEM CNYyYaEB, YKasaHHbIX B N. 2.3.2. 1 2.3.3.), CYNTAIOTCSH HaXOAALLMMMUCA B AeOnTe B Cryyae, ecriv Takoe HeUCnomnHeHne
BO3HMKIIO B pe3ynbTate AeincTBuid (6€3AeCTBIS) MHOCTPAHHBIX [LEen03UTapHO-KIMPUHIOBLIX KOMNAHWI (B T.4. MEXAyHapPOAHbIMM

pac4eTHO-KMMPUHIoBbIMY LieHTpamu "EBpoknup baHk", r. bptoccens, 1 "Knupctpum BankuHr", r. MilokcemBypr), HOCTpaHHbIX 6aHKoB

88



WIU MHBIX CaHKUMOHHBLIX LEACTBUIA MHOCTPAHHLIX FOCYAApCTB W (Mnu) perynupyrowmx opraHos. [edont u obecleHeHne B
OTHOLLUEHWUM CaMOro KOHTpareHTa/aMmUTeHTa (B TOM YMCTe NEPEKPECTHBIN 4edhoNT MO ero MHbIM 0653aTeNbCTBAM) HE BOSHUKAIOT.
2.3. HencnonHeHHble W BO3HMKalOWME 0053aTenbCTBa N0 LEHHbIM Gymaram B MHOCTPaHHOW BamnoTe OLEHWBAKOTCS C Y4YETOM
cneaytLLero:

2.3.1. ObsizatenscTBa, B TOM YMCRe MO BbINfaTe KyNnoOHOB M AWBMOEHAOB, B OTHOLUEHUW LEHHbIX Bymar, XpaHeHue KOTOpbIX
OCYLLECTBNSETCA HA CYETE HOMMHANBLHOTO AEpKaHWs CneunanuanpoBaHHoro aenosutapusi, otkpbitoro B HKO AO HPL, v no
KOTOpbIM BbinfiaTa He MOXET BbITb NpoM3BeaeHa B pybisx B COOTBETCTBUM C AEUCTBYIOLMM 3aKOHOAATENLCTBOM P®, npusHatoTes
HaxoZAwmmmcs B cocTosHuM aedponta, 1 LGD no atum obsisatensctsam npuHumaetcs pasHbiM 100%.

2.3.2. ObsizaTensCTBa, B TOM YuChe MO BbiMfaTe KynoHOB M AWBMAEHAOB, B OTHOLIEHUM LiEHHbIX Bymar, XpaHeHWe KOTopbIX
OCYLLIECTBNSIETCA HA CYETE HOMMHABHOIO AEPXKaHus cneumani3npoBaHHoro genosutapus, otkpsitoro 8 HKO AO HP[, v Beinnata
Mo KOTOPbIM MOXET ObiTb OCyLLeCTBMeHa B pybnsx B COOTBETCTBUM C OEMCTBYIOLMM 3aKOoHOLATENbCTBOM P®, oueHuBatoTCs B
obLuem nopsigke, yctaHoeneHHom MNpasunamu onpeaenequs CHA ®oHpa, npu 3ToM ¢ gatbl HacTynnenus gedonta LGD no atum
obszatensctBam npuHumaetcs pasHbiM 100%. B cnyyae ecnu npsMo unu KOCBEHHO CTana Habniogaema unu AOCTYMHa
WHGopMaums o Tom, 4To 0bs3aTenscTBa OygyT noraweHbl, B TOM 4ucrie B pybnsx B CyMMe, 9KBWBANEHTHOM CTOMMOCTM
00513aTeNbCTB B MHOCTPAHHOM BankoTe, B ONPEAENEHHbIA CPOK, TO CPOK HACTynneHust 4edonta MOXKET ObITb U3MEHEH (yBENMYEH
UNN YMEHbLLEH) (0hOPMNSETCS MOTUBMPOBAHHBIM CYXXAEHWUEM YNPaBNAIOLLENA KOMNaHUK).

2.3.3. ObsizaTensCTBa, B TOM YuUChe MO BbiNfaTe KynoHOB M AWBMAEHAOB, B OTHOLIEHUM LiEHHbIX Bymar, XpaHeHue KOTopbIX
OCYLLECTBNSIETCA HA CYETE HOMWHAMBHOTO AepXxaHus CneLmanvaMpoBaHHOMO AEeno3uTapusi, OTKPLITOrO B WHbIX OEno3uTapusXx,
kpome HKO AO HPL, oueHnBatoTcs B 0bLiem nopsgke, yctaHosneHHoM [Npasunamu onpegenenns CHA ®onga. C gatbl, korga
MPAMO MW KOCBEHHO cTarna Habmogaema unv ocTynHa WHgopMaLwms o Tom, YTo 0bs3aTensCTa He OyayT noraleHbl B pesynbrare
CobbITMI, yKasaHHbIX B N.2.2, Takue 00s3aTenbCcTBa MPU3HAKOTCA HaxogswwmmMucs B coctosHum gedonta u LGD no atum
obszatensctBam npuHuMaetcs pasHbiM  100% (pelueHne OGOpMISIETCS MOTMBMPOBAHHBIM  CY)XXOAEHWEM YNpaBMsioLLen
komnaHun).2.4. [Ana 0653aTensCTB B MHOCTPAHHOW BarioTe MOXET He cuuTaTthCst cobbiTMeM [edonTa WCMOMHEHWe 3TWX

006513aTeNbLCTB B MHOM BaMKTE.

3. OcobeHHOCTH onpeaeneHns akTMBHOTO PbIHKa.

OnpegeneHne akTUBHOTO PbHKA OCYLLECTBNSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOSb30BaHNS AaHHbIX NOCMEAHEro
TOProBOro AHS Ha TOProBbIX NAOLIAAKaX He MPUMEHSIETCS B CMyYae, Koraa HETOProBbIii AeHb (M OTCYTCTBIE TOProB Ha (POHAOBOM
PbIHKE) CBSA3aH C NPYOCTAHOBKON TOProB Mo peLleHnto baHka Poccum, npuocTaHOBKO TOProB B CIyyae LOCTUXKEHNS YCTaHOBNEHHbIX
OupKen MOPOroBbIX 3HAYEHWA UMM WHBIMW COBLITUAMM (COMMACHO MOTWUBMPOBAHHOMY CYXAEHWIO YNpaBMstoWen KOMMaHum),
CMOCOGHBIMM CYLLECTBEHHO MOBMMSATL HA M3MEHEHWE CMpPaBEANWBOIA CTOMMOCTM B TaKOM HETOPrOBbIA A€Hb MO CPABHEHMIO C
nocnegHMM TOproBbiM AHEM. B cnyvae, ecnu BO3HMKWME 0BCTOSTENbCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
OnpeaeneHns cnpaBeasInBoI CTOMMOCTY aKTUBOB, YNpaBnsioLLas KoMnaHus 06s13aHa NpMOCTaHOBMTL Bblgady, noraleHue 1 obmeH
WHBECTULMOHHBLIX MaeB MaeBOr0 WHBECTULUMOHHOTO (DOHAA NO MpUYMHAM, HE 3aBMCALLMM OT YNpaBnsioWen KOMMaHuu,
Be30THOCUTENBHO TUMA NaeBOr0 WHBECTULMOHHOMO (DOHAA W HE3aBUCUMO OT (haKTUYECKOro NPOBEAEHWS NPoLeayp Mo Bbiaave,

norawieHuo n o6meHy WHBECTULNOHHbIX NaeB B MOMEHT BO3HUKHOBEHUSA 06s13aHHOCTM MO NPUOCTaHOBNEHNIO.
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MMpuunHa BHeCeHWs nameHeHun B lMNpasuna: Betynnenue B cuny HOBOW pedakumy MeToamki pacyeTa MHaekcos Obnumraumin
MockoBckol Bupxu
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