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3aKkpbITOro NaeBOro MHBECTUHMOHHOTO (DOH/IA HEABHKUMOCTH
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Wanoxutb [MpaBuna onpeneneHuss CTOMMOCTW YUCTbIX aKTWBOB 3aKpbITOr0 NAeBOr0 WHBECTULMOHHOMO (hoHAa
HeABMKAMOCTN «Apymxu — (DOHA HEABKMMOCTM 1» B crieaytoLel peaakumm:

Hactosiwme unameHenns B [paBuna onpegeneHns CTOMMOCTM YMCTbIX akTuBOB (ganee — [Mpasuna pacuéta CYA)
3aKpbITOro NaeBOro MHBECTULIMOHHOTO (hOHAA HEABMKMMOCTY «ApYaKM — POHA HeaBuxuMocTu 1» (ganee — ®oHa) paspaboTaHbl
B cooTBeTCTBUM O CTaHgapToM HaunoHanbHoM accoumaummn y4acTHukoB oHaoBoro peiHka (HAY®POP) o nopsigke onpeaeneHus
CTOMMOCTM YMCTbIX aKTWBOB NAeBOTO WMHBECTULMOHHOTO (hOHAA M CTOMMOCTM WHBECTUUMOHHOTO nast (nanee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHWM NyHKTa 2 cTaTbi 1 GeaepanbHoro 3akoHa ot 13 nonsa 2015 roga Ne223-93 «O camoperynmpyembix
opraHu3aumsix B cchepe PrHaHCOBOro pbiHKa» ¢ y4eToM TpeboBaHuI, YCTaHOBNEHHbIX YkasaHuem banka Poccun ot 25.08.2015 N
3758-Y «O6 onpeaeneHn CTOMMOCTY YUCTbIX aKTUMBOB MHBECTULIMOHHBIX (POHAOB, B TOM YICHE O NOPSAKE pacyeTa CPEAHEroL0BO
CTOMMOCTM YUCTbIX aKTUBOB MAEBOTO WHBECTULMOHHOTO (DOHOA WM YMCTbIX aKTMBOB aKLUMOHEPHOTO MHBECTWULMOHHOMO (hOHAA,
pacyeTHOI CTOMMOCTN MHBECTULMOHHBIX MaeB NAaeBbIX MHBECTULMOHHBIX (DOHA0B, CTOMMOCTM UMYLLECTBA, NEpeSaHHOro B onnaty
VHBECTULMOHHBIX NaeB» (ganee — YkasaHue).

CromumocTb YnCTbIX akTMBoB PoHAa onpeaenserTcs:

- Ha fjaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

- B CIlyYae Np1oCTaHOBMEHNS Bblgayu, NoralieHnst 1 0bMeHa MHBECTULMOHHbIX NaeB - Ha AaTy BO30OHOBMEHNS MX Bblgau,
noralueHus n obmeHa;

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

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

- Ha [aTy COCTaBMeHWs CnucKa BrafenbLeB MHBECTULMOHHBIX NAEB B Cryyae YaCTUYHOMO MOralleHnsi MHBECTULMOHHBIX
naés 6e3 3asBneHus TpeboBaHNi BNaaenbLeB MHBECTULMOHHBIX NaéB 06 1X noraLleHnm;

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

- Ha Jaty, NpeaLwecTByOLLY0 AaTe nepeaaym npas u 0653aHHOCTEN NO AOroBOPY HOBOI YNpaBNSHoOLLEN KOMMNaHWeR npu
CMeHe ynpasnstoLLen komnaHum ®oHaa.

CToMmoCTb YnCTbIX akTUBOB POHAA pacCUMTbIBAETCS MO COCTOSHMIO Ha 23:59:59 patbl, MO COCTOSHWMIO HA KOTOPYH
onpepensietcs CYA, ¢ y4yeTOM [aHHbIX, PacKpbITbIX Ha YKasaHHyl [aTy B [AOCTYMHbIX ANS yNpaBnsiolen KoMnaHuu,
ocyLlecTeRsowWen aoeeputencHoe ynpaenerne MO (ganee — YK, Ynpasnsowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTM OT
4acoBOro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTWULMOHHOMO (PoHAa Ha nobon AeHb OnpeaenseTcs kak
OTHOLLEHME CYMMbl CTOMMOCTEN YUCTbIX aKTUBOB Ha Kaxbli pabouvi OeHb kaneHaapHoro roga (ecnu Ha pabouuii AeHb
KaneHaapHOro rofa CTOMMOCTb YMCTbIX akTUBOB He Ompeaensnach — Ha NocneaHWn AeHb ee OnpeaeneHus, NpeawecTByoLLmMi
TakoMy [OHI0) C Hayana roga (C gaTtbl 3aBeplieHns (OKOHYaHWs) (POPMMPOBAHNS NAEBOr0 MHBECTULMOHHOMO (hoHAa) A0 AaThl
pacyeTa CpeaHerogoBOi CTOMMOCTW YUCTbIX aKTMBOB K uucriy paboumx AHel B kaneHaapHoM rogy. B uensx onpegeneHus
CpeaHerogoBoM CTOMMOCTM YNCTBIX aKTMBOB 4aToM, 3a koTopyto onpegensietcss CHA MNP, noHuMatoTcs Bce AaTbl ONpeaeneHus
CYA NN, ykasaHHble B HacToswmx Mpasunax pacuéta CHA.

CTtoMmOoCTb YMCTbIX akTMBOB POHAA, B TOM YMCNe CpPeaHEeroaoBas CTOMMOCTb YMCTbIX akTMBOB (hOHAA OnpesenseTcs ¢
TOYHOCTBIO 0 ABYX 3HAKOB MOCMe 3ansaToun, C NPUMEHEHWNEM NpaBuMI MaTeMaTYeCcKoro OKpyrieHus B BanoTe onpegenexus CHA B
cooteeTcTBMM C [lpaBunamn goseputensHoro ynpasnenus MU® (nanee — [Mpasuna OY MA®), peicteyrowmmnm Ha paty
onpenenexns CYA. PacueTHasi CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpegenseTcs ¢ TOYHOCTbIO A0 2 3HAKOB MOCIe 3ansTol, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpeaeneHus CYA B cootetctBum ¢ Mpasunamu Y MAO,
AelcTByoWMMI Ha aaty onpegenenus CHA.

HacTosiwwe lMpasuna pacyéra CHA npumensiotcs ¢ 15 oktabps 2023 roga.



OrnaBnexue:

naBa 1. O6wwme nonoxeHns, TePMUHbI U onpeaeneHuns

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTH aKTMBOB M 0653aTeNnbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHua) akTUBOB M 0053aTeNnbCTB

naBa 4. Mopagok pacyeTa BeNMYMHLI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeaIuBOi CTOUMOCTH OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneuuanusvpoBaHHbIM

aenosutapuem npu onpeageneHnn CTOUMOCTU YUCTbIX aKTUBOB

naea 1. OBLUUE NOJIOXEHUA

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

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

CroumocTb uncTbix akTuBoB (CYA) — BennumHa, onpeaensiemas B COOTBETCTBUM C 3akOoHOZaTeNnsCTBOM Poccuinckon ®epepaumm,
KaK pasHuua Mexgy CTOMMOCTbIO aKTWBOB MaeBOro WHBECTULWMOHHOMO doHAa (ganee - MA®) u BenuunHon 06s3aTenbCTB,
NoAnexaLlmx UCNOMHEHNHO 3a CYET yKkasaHHbIX aKTUBOB (aanee — 0613aTensCcTBa), Ha MOMEHT pacyéta CHA MN®.

MpaBuna pacyéta CYA — BHYTPEHHUIA [OKYMEHT YNPaBMAIOLEN KOMNaHWWM, PernameHTUpYOLMA NOpPSAoK onpeaeneHus
CTONMOCTU YUCTbIX akTBOB M 1 CTOMMOCTY UHBECTULMOHHOMO Nas;

CnpaBepgnuBass CTOMMOCTb — 3TO LieHa, KoTopas Obina 6bl nofyyeHa npu NPOAaxe akTvBa MnM ynnadeHa npu nepegade
obs3aTenbcTBa B X04€e 00bIYHOM COENKM HAa OCHOBHOM (M1 Haubonee BbIrOAHOM) PbIHKE Ha 4aTy OLEHKM B TEKYLLMX PbIHOYHbBIX
ycnoBusx (TO eCTb LieHa Bbixofa), HE3aBWUCUMO OT TOrO, SIBMSIETCS MU Takas LieHa HerocpedcTBEHHO Habniogaemon mnm
paccynNTbIBAETCS C MCMOMNb30BAHWEM [PYroro MeTOLa OLEHKM.

Poccuiickas 6upxa — pOCCUICKMIA OpraHn3aTop TOPrOBMW Ha PbIHKe LEHHbIX Bymar;

WMHocTpaHHasA bupxa - MHocTpaHHas oHOoBas Oupxa;

Habniopaemas u poctynHas OupxeBas nniowagka — TOProas Mnoljagka POCCUMCKOM W (MnM) MHOCTPaHHOM Gupsw,
3akpennenHas B Mpasunax onpegenenns CHA k koTopoit y YnpasnstoLlen KoMnaHuu ecTb AOCTYN, Kak HanpsMyto, Tak 1 Yepes
(PMHAHCOBBIX MOCPESHMKOB, M HA KOTOPOM YNpaBnstoLas KOMMaHWs UMEET BO3MOXHOCTb pacnopskaTbCs akTMBOM (aKTMBamMu).
YkasaHHble OupxeBble NNOLaaKu NpUBeAEHb! B NPUNOXKEHUM 7.

AKTMBHbIW PbIHOK — PbIHOK, HA KOTOPOM OMepaLyn C akTMBOM M 00653aTeNbCTBOM NPOBOAATCS C 4OCTATOMHOM YacTOTON U B
[0CTaTO4HOM 06beMe, NO3BONSIOLLEM NONYyYaThb MHGOPMALMO 06 OLEHKaX akTMBOB UK 0BS3aTENbCTB HA NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, aMUTEHTAMW KOTOPbIX MOrYT ObiTh: chefepanbHble OpraHbl UCMIONMHUTENBHON BRAcTy
Poccuitckon ®egepauun; opraHbl UCNONMHUTENBHOM BNnacTh cybbekToB Poccuiickon deaepaunm; poccuitckine opraHbl MECTHOTO

CamMOoynpasleHuns, pOCCVIVICKVIG ropnamny4eckne  nuua; WMHOCTPaHHbIE  OpraHbl FOCWJ,apCTBeHHOVI Bnactu; MexXxayHapodHble



(bMHaHCOBblE OpraHuW3auuy; agMUHUCTPATUBHO-TEppUTOpUarbHble 06pas3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; WHOCTPaHHbIE
topuamndeckue nuua.
M®U — npon3BoaHbLIN (DMHAHCOBBIN UHCTPYMEHT.
YpoBeHb LeHbI NpU onpeaeneHun cnpaBeasiuBoO CTOMMOCTU - YPOBHM LieH Npu onpeaeneHun cnpaBeanuBoit CTOMMOCTH
OnpefensTCs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM (uHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanueoi
CTOMMOCTU», BBEEHHbIM B [eiCTBUE Ha TeppuTopun Poccuitckon denepauumm npukasom MuHncTepcTea qmHaHCOB POCCUIACKON
O®epepauymm ot 28.12.2015 N 2174 "O BBegeHun MexayHapoaHbIX CTaH4ApPTOB (DMHAHCOBOW OTYETHOCTU M PasbsCHeHui
MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOM OTHETHOCTW B AEWCTBME Ha Tepputopum Poccuitckon depepauun M 0 NpuUsHaHU
YTPaTMBLUMMM CUITY HEKOTOPbIX MPKKA30B (OTAENbHbIX NONOXEHU Npukasos) MuHucTepcTea dnHaHcoB Poccuiickon degepaumun”.
OCHOBHOI PbIHOK - PbIHOK (M3 YMCra aKTMBHbIX) C HaMOOMbLIMM 471 COOTBETCTBYIOLLErO akTMBA MM 06s13aTenscTBa 06bEMOM
TOProB W1 YPOBHEM aKTUBHOCTM.
1.1. [ins uenei onpeaeneHust CNpaBeanmMBOI CTOMMOCTM LiEHHbIX Bymar, coctaensiowmx umyLlectso MAP, ncnonbayores
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHBIN PhIHOK, 1 MOZENW OLEHKN CTOMMOCTM LieHHbIX Gymarr,
ANS KOTOPbIX HE ONPeAeneH akTUBHbIN PbIHOK.
1.2. AKTVBHBIM PbIHKOM ANS LeHHbIX Bymar, 4onyLEeHHbIX K TOpram Ha pOCCUIACKON MM MHOCTPaHHOW Bupxe npusHaeTcs
[OCTYMHas v Habnogaemas Gupxesas nnowlaaka (poccuinckas Unn MHocTpaHHas Gupkiu u3 Cnucka JoctynHbix 1 Habnogaembix
PbIHKOB), B CNyYae Hannumsi LieHbl 1 He HyneBoro obbema TOproB Ha AaTy onpeaeneHns crnpaBeanmBoil CTOUMOCTU W COOTBETCTBIS
OLHOBPEMEHHO CrefyoWym Kputepusam Ha aaty onpegenerus CHA:

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

b) Konuuectso caenok 3a nocnegrue 10 ToproBbix aHeit - 10 wTyk u Bonee (aaHHOe yCrioBMe He MPUMEHSIETCS B Cryvae,

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

C LieHHoi Bymaron).

Kputepuit 0 konuyecTe COENOK NPUMEHSIETCS B CRyyae, €CNW Ha BCEX JOCTYNHbIX HabniogaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas Gymara, B 4OCTYNHbIX MCTOYHMKAX MHGOPMaLMK €CTb JaHHble O KONMYeCTBe CAENoK. B oTcyTcTBIE KpuTEepUs 0
KOnu4ecTBe CAEeNoK x0T 6bl Ha OAHOM AOCTYNMHOM HabnKAaeMOM PbiHKE AMNs ONPeAeneHNs akTUBHOTO PbIHKA MPUMEHSIETCS TOMBbKO
KpuUTEpMiA COBOKYNHOMO o6bema caenok 3a nocneaHue 10 TOproBbIx AHEN, KOTOPLIN JomkeH npesbiwatb 3 000 000 pybnei.

B cnyvae, ecnu yeHHas Gymara TopryeTcs Ha poccuitckoin Gupxe B OCHOBHOM pexume TOProB C pacyeTamm B pybnsx v B
WHOCTPaHHOW BankoTe W Takne pexumbl TOProB JOCTYNHbI 4151 COBEPLLEHUS CAENOK 3a cyeT umylectsa M, coBokynHbIn 06beM
COenoK onpegenseTcs no obuemy o6bemy TOProB ¢ pacyeTamu B pybrsix 1 B MHOCTPaHHOM BantoTe. B Tom criyuae, ecnn 0bbem
TOProB BbIPaXeEH B MHOCTPAHHOW BarnioTe, 15 Liener onpeaeneHns COOTBETCTBUS KpUTEPUSAM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
Topro. 3a 10 Topro.eIX AHEN nepesoauTes B pybnm no kypcy baxka Poccum Ha gaty onpegeneHus CHA.

B cnyyae, ecnu Ha Bcex BOCTYNHbIX M Habntoaaemblix GUpxeBbIX NnoLyaakax 6bin HETOProBbIN AEHb HA AaTy onpeaeneHus
CYA, aHanuaupytoTca faHHble NoCneaHero TOProBoro AHs Ha AaHHbIX NoLLaaKax.

OnpepeneHne akTUBHOMO PblIHKA OCYLLECTBISIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHWS AaHHbIX NOCAEAHErO
TOProBOro AHS Ha TOProBbIX NMOLLaAKaX He NPUMEHSIETCS B Clyyae, Korga HETOProBbIi AEHb (MK OTCYTCTBME TOProB Ha (DOHAOBOM
PbIHKe) CBS3aH C NPUOCTaHOBKOW TOProB Mo peLueHunto baHka Poccui, NpuocTaHoBKOW TOProB B Cllyvae AOCTUKEHNS YCTAHOBIEHHbIX
Bupxel NOpOroBbIX 3HAYEHUA UMM UHBIMK COBbLITUAIMW (COrNAcHO MOTUBMPOBAHHOMY CYXOEHMIO YNpaBnsiolWen KomnaHum),
CMOCOBHBIMM CYLLECTBEHHO MOBMUSATL HA M3MEHEHWe CrpaBeAnuBOA CTOMMOCTM B TaKOW HETOPrOBbI A€Hb MO CPaBHEHUIO C

nocnegHUM TOProBbIM AHeM. B cryyae, ecnu BO3HWKWME 0BCTOSTENbCTBA MPUBOLAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
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onpezenexus cnpaBean1Boii CTOMMOCTM akTUBOB, yNpaBnstoLLas KomnaHus obsidaHa nproCTaHOBMTb Bblgadyy, NoralueHie u obmeH
WHBECTULMOHHBIX NaeB NaeBOr0 WHBECTULUMOHHOMO (DOHAA MO MPUYMHAM, He 3aBUCSLLMM OT YNpaBMstOWeEn KoMMaHum,
6e30THOCUTENBHO TUNA MAeBOTO MHBECTULMOHHOTO (DOHAA U HE3aBUCUMO OT (haKTUYECKOro MPOBELEHUS NpoLesyp Mo Bbiaye,
MoraLeHuto 1 06MeHY MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06SI3aHHOCTM MO NPUOCTaHOBIEHMIO.

1.3. OCHOBHbIM PbIHKOM LIEHHbIX GyMar poOCCUACKMX SMUTEHTOB (3a WUCKIHOYEHMEM OBMMraLMi BHELLHWX 0BMMraLMOHHbIX

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

1.3.1. MAO Mockosckasi bupxa (ganee no Tekcty — MockoBckas Gupxa), ecnn MockoBckast Bupxa SBRSETCA akTUBHbIM
PbIHKOM.
1.3.2. B cnyuae, ecnim MockoBckast Gupxa He SBMSIETCS aKTUBHBIM PbIHKOM — poccuiickast Gupxesas nnowagka w3 yucna

aKTUBHbIX PbIHKOB, MO KOTOPOI onpedeneH HanbonbLumin obwmii 06beM CAENOK N0 KONMYECTBY LieHHbIX Bymar 3a nocnegnue 10
TOProBbiX AHen. [pu oTCyTCTBUN MHGOPMaLmK 06 o6beme caenoK No KonmYecTBy LieHHbIX Bymar ucnonb3yeTcs uHgopmaumus 06
obbeme CAEenoK B AEHEXHOM BbipaxeHuu. [Mpu paBeHCTBe 06beMa CAEeNoK Ha pa3nuyHbIX TOProBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM
CYMTaAETCA TOProBas nnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

1.4. OCHOBHbIM PbIHKOM ANS LIEHHbIX GyMar MHOCTPaHHbIX SMUTEHTOB, B TOM Yncne 415 06nurauuii BHELUHUX 0BIMraLMoHHbIX
3aiimoB Poccuinckoin ®eaepauym, LONTOBbIX LEHHbIX BymMar MHOCTPaHHbIX rocy4apCTB, 06MMraLmin MHOCTPaHHbIX SMUTEHTOB,
LieHHbIX Bymar MexayHapOoaHbIX (PUHAHCOBBIX OpraHM3aLyi, LeHHbIX Bymar MeXayHapoaHbIX KOMNaHWA, AONYLLEHHbIX K
TOpram Ha OpraHW30BaHHbIX TOPrOBbIX MOLAaAKaX, NPU3HAETCS:

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

1.4.2. iHocTpaHHas Gupxa unmu poccuidckas Bupxa (3a ucknioyeHnem MockoBckoi Bupxu) 13 uncna akTuBHBIX PbIHKOB, NO
KOTOPOW onpeaeneH HambonbLKi 06LLMIn 06bEM TOProB MO KONMYECTBY LEHHBIX Oymar 3a nocneaHue 10 TOProBbIx AHEW,
€CIn B Lienoyke MecT XxpaHeHns LeHHon Bymaru Het HKO AO HP[,.

1.4.3. Mpu oTcyTcTBUM MHGpOPMaLMK 06 06beMe TOProB NO KOMMYECTBY LeHHbLIX Bymar ucnonb3yetcs uHdopmaums 06 obbeme
TOPrOB B [JEHEXHOM BblpaxeHun 3a nocnegHune 10 ToproBbix gHew. MNpu 3TOM BenuunHbI 06beMa TOpros B BasnioTe
KOTUPOBKM NepeBoaaTcs B pybnu no kypcy baHka Poccun Ha aaty onpegenexns CHA. Mpu paBeHCTBe 0BbeMa TOpros Ha
Pas3nnyHbIX TOProBbIX MMOLLAAKaX OCHOBHbIM PbIHKOM CUATAETCA TOproBas Mnowjagka ¢ HaubonbLUMM KONMYeCTBOM
caenok 3a nocnegHue 10 ToproBbIX AHEN.

1.4.4. Ona obnuraunin BHEWHWX oBnuraynoHHbIX 3ailMoB Poccuiickoin ®eaepauun, AOMTOBbIX LEHHbIX Gymar WHOCTpaHHbIX
rocyaapcts, 0bnmuraumMii MHOCTPaHHbIX AMUTEHTOB, LEHHBLIX Bymar MexayHapoaHbIX (PUHAHCOBBIX OpPraHU3auuil 1 UHbIX LEHHbIX
Bymar pOCCWUICKUX 3MUTEHTOB, HE [OMYLIEHHbIX K TOpram Ha GUpXeBbIX NMOLaaKax, AOCTYNHbIX YNPaBASLLEA KOMNaHWK,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEOUPKEBOW PbIHOK.

14. [ns uenen onpegenexns cnpaBesnnBoil CTOMMOCTM akTuBoB PoHAa, B Cyyae eCrim OCHOBHBIM PbIHKOM AMs LIEHHON
Bymarn onpegeneHa MockoBckass Oupka, WCMONMb3YOTCA AaHHble WTOMOB TOProB 3a BECb TOProBbI A€Hb (OCHOBHas Mmtoc
[OMOMHUTENbHAS TOPrOBLIE CECCUM).

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

na.a 2. Onpe,qeneHwe CﬂpaBeAﬂMBOVI CTOMMOCTM aKTMBOB U 00513aTeNbLCTB
2.1. CToMMOCTb aKTMBOB W BENUYMHA 00513aTENBLCTB onpenendarTca no CI'IpQBG,D,J'IMBOVI CTOMMOCTM B COOTBETCTBUWN C

MexayHapoaHbiM cTaHgapToM rHaHcoBor otyeTHOCTH (IFRS) 13 «OueHka cnpaBeannBoin CTOMMOCTUY, BBEAEHHLIM B AENCTBIE
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Ha TeppuTopun Poccuiickon Oegepauyn npukazom Munnctepetea dmHaHcoB Poceuickoin Peaepaumm ot 28.12.2015 N 2174 "O
BBefeHU MexayHapoaHbIX CTaHOapTOB (PUHAHCOBOW OTYETHOCTU U PasbscHeHun MexgyHapoaHblX CTaHAapToB oMHAHCOBOW
OTYETHOCTU B JencTBue Ha Tepputopum Poccuiickon ®eaepauvy M O MPU3HAHWW YTPATMBLUMMK CUY HEKOTOPbIX MPWKa3oB
(oToenbHbIX NONOXeHWA npuka3oB) MuHucTepcTea duHaHcoB Poccuitckon depepauum”.

2.2. lonycTUMbIe METOAbI OnpeaeneHus cnpaBeanuBoi CTOUMOCTH LeHHbIX Oymar.

221 MeTopgpl oueHKM LieHHbIX Bymar yctaHoBneHbl B Mpunoxerun 1. Cnpaeegnveas CTOMMOCTb JOMTOBON LIEHHOM
Bymaru onpegenseTcs ¢ y4eToM HaKOMMIEHHOro KyNOHHOro AoxoAa. CyMMbl HAKOMMEHHbIX KyMOHHbIX AOXOAO0B MO LEeHHbIM Bymaram
OLEHMBaTCA MO AaHHbIM MockoBckoi Gupxu ( npu okpyrneHun 3HadeHnin HK ncnonb3yeTcs nopsgok, onucanHblil B Mnaee 5). B
cnyyae OTCyTCTBMS AaHHbIX MockoBckoit Gupku no HK[ CyMMbl HakonmeHHbIX KyMOHHbIX AOXOAOB MO LeHHbIM Oymaram
OLEHMBAKOTC B CyMMe, WCYUCTIEHHOM WCXOAS U3 CTaBKM KYMOHHOrO [0XOAd, YCTaHOBMEHHOW B pELEHWM O BbiMycke
(QONOMHUTENBHOM BbIMyCKE) I MPOCTEKTE SMUCCUOHHBIX LiEHHbIX Bymar (mpu okpyrneHumn 3Hadenuin HKI ucnonb3ayetcs nopsiaok,
onucaHHbl B Mnaee 5 ). B cnydyae, ecnu NpoCcnekTOM 3MUCCUM LieHHbIX Bymar npegyCMOTPeHbl NepeMeHHble KymnoHbl W/mnu
HOMMHaT, BENMYMHA KOTOPbIX HEU3BECTHbI WK 3aBUCHUT OT ONPEAENEeHHbIX NoKasaTenel, u oLeHKa LieHHoN Bymary npou3BoamTCs
B YCMOBUSX OTCYTCTBMS aKTUBHOTO PbIHKA, TO A1 OLEHKM BENUYMHbI TakuX NnaTexen MCMonb3yeTcs NOpsiAoK, ONUCaHHbIA B
MpunoxeHun 4.1.

2.2.2 CnpaBeanuBass CTOMMOCTb LEHHOW Oymarn npusHaetcs pasHon 0 (Homb), B crnyyae oduumanbHOro
ony6nnkoBaHus coobLLeHns 0 6aHKPOTCTBE IMUTEHTA LIEHHOW Bymary - ¢ AaTbl 0pMLManbHOro ony6nkoBaHKs Takoro CoobLLeHus
(3a uckmnioyeHem cnyyaes Hannuus Ny6nMYHbIX KOTUPOBOK aTUX Bymar, NMb0o oTYeTa OLEHLYMKA Ha AaTy NOCne Havana npolecca
OaHkpoTCTBa M He paHee 6 Mec. 4O MoMeHTa pacyeTta CYA, npu ucnonb3oBaHUMM OTYETA OLEHLUMKA MPK NOSIBIEHWMM HOBOM
WH(OPMaLMA O CHDKEHUM BO3MOXHOCTW BOCTPEOOBaHMS 3a40MMKEHHOCTW UMM CHWKEHUM OLEHKW MNOTEHUManbHbIX CyMM K
MONYYEHNO yNpaBnsoLLas KOMNaHUs AOIKHA B CPOK He 6ornee 2 Heaenb NOMy4nTb HOBbLIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3aJ0MKEHHOCTW PaBHOM HyMo). CrpaBennnBas CTOMMOCTb aKTMBA, MPW BO3HUKHOBEHUM MPU3HAKOB 0BECLEHEHNS 1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, PACCUMTAHHON HAbMOAAEMbIMWA UCTOYHUKAMU LIEHOBOWM MHGOpMaLmMK (LlEHOBLIMM
ueHtpamu, B 7.4. HKO AO HP/I), no3sonsioLLeit onpeaennTs CNpaBeanuByo CTOMMOCTb Ha Aaty onpegenerus CHA, onpegensercs
no MeToay NPUBEAEHHON CTOMMOCTY ByAYLMX AEHEXHBIX MOTOKOB, Y4NUTbIBAS KPeAUTHbIE pucku (MpunoxeHue 5)

2.2.3. CnpaBeanmeas CTOMMOCTb 3a[0IDKEHHOCTM MO CAEMNKaM C LieHHbIMKU Bymaramn 3aKiioueHHbIM Ha ycroBusx T+,
onpenensieTcs B pasmepe pasHuLbl MeXay BbipaxeHHoM B BantoTe onpeaenenns CHA NN cnpaeeanmeoi CTOMMOCTBIO LiEHHBIX
Bymar, SBnsoWmXca NpeaMETOM CAENKM, M CYMMOW CAENKW B BanioTe CAEMNKM, NpuBeAEeHHO K BantoTe onpegenequs CHA MA® B
cooTBetcTBMM € N.2.5 Mpasun pacyéta CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MPU3HAETCS B COCTaBe akTMBOB (aebuTopckas 3a40MmKEHHOCTb) y
nokynatens/ B coctaBe 00s3aTenbCTB (KPeAMTOPCKas 3a40MKEHHOCTL) Y NpofaBLa, OTpULATENbHOM pasHuLbl — B abCONOTHOM
3Ha4yeHMM B  cocTase 003aTenbCTB (KPeAMTOpCKas 3a40MMKEHHOCTL) Y  MOKynaTens/B  cocTaBe  aKTMBOB  (pebutopckas
3a[0IMKEHHOCTb) Y NpoAaBsLa.

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

HK[ ncnonb3yeTtcs Nopsaok, onucaqHbIn B [nase 5 ).



CnpaBegnuBast CTOMMOCTb aKTMBA (3@ WCKMIOYEHMEM OMPXKEBLIX Onepauuin B pexume 0Oe3afpecHbIX TOProB) mnpw
BO3HMKHOBEHWUM MPU3HAKOB 0BeCLeHeHNs, onpedensieTca no Metody NpUBEEeHHON CTOMMOCTU ByAylnX LEHEXHbIX MOTOKOB,
YuMTbIBas KpeauTHble puckn (MpunoxeHue 5).

2.24. CnpaBeanveas CTOMMOCTb 33[0MKEHHOCTW MO CAenkaM C BaniTOW, 3aKMOYEHHbIM Ha ycrosuax T+,
OnpeaenseTcs B pasMepe pasHuLbl MeXay TeKylen CnpaBeMBOM CTOMMOCTBIO BamnioTbl, SBMANOLWENACS NPeaMETOM CAEnKM,
BblpaXeHHOW B BanwTe onpegeneHus CYA TA®, u cTOMMOCTBIO BamioTbl, 3aUKCUPOBaHHOW B [OrOBOpe Ha Jaty
UCMOINHEHUS COENKM, BbipaxeHHON B BantoTe onpeaeneHus CHA MA® B cooteeTcTBum ¢ N.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHON pasHuLbl, caenka npu3Haetcs B cocTase aKTMBOB
(nebuTopckas 3ag0oMKEHHOCTD) y nokynaTens/ B coctaBe  00s13aTensCTB (kpeauTOpCKas 3aJ0IPKEHHOCTb) Y MpogaBua,
OTpULATENBHON pas3HuLbl — B abCOMIOTHOM 3HAYEHWN B COCTaBe 0053aTenbCTB (KpeauTopckast 3aA0MKEHHOCTb) y NoKynaTens/s
CoCTaBe aKTUBOB (aebutopckas 3ad0ImKeEHHOCTb) Y MpoaaBLa.

CnpaBeanuBas CTOMMOCTb aKTUBa, NP1 BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHIs), onpeaenseTcs no MeTogy NpUBeaeHHOM
cTtoumocTn Oyaywmx AEHEXHbIX MOTOKOB, YYWTbiBas KpeawTHble pucku (MpunoxeHne 5), 3a UCKMIOYEHMEM OUPKEBBLIX K
BHEOMPXEBLIX CAENOK C BamnioTON, B KOTOPbIX NPeayCMOTPEHbI CTaH4apTHbIe YCOBWS pacyeToB, MCMOMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUW CAENOK «CMOT» AN COOTBETCTBYIOLLMX BAMOTHBIX Nap Ha BatoTHOM pbiHKe MockoBcKoit Gupx.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, Tekyllas cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpegensercs
Ha OCHOBE MOTWBMPOBAHHOIMO CYXXOEHUSI YNpaBMnsioWel KoMnaHuy B Cnydasix, npeaycMoTpeHHbix MpaBunamm pacyeta CYA,

nopsiaok hopMMPOBaHMs KOTOPOro copepxuTcs B nyHkTe 2.7 Mpasun pacuéra CYA.

2.3. [lonycTMmMble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.

2.3.1. CnpaBeanuBas CTOMMOCTb AeOMTOPCKON 3a4O0MKEHHOCTV MO MPOLEHTHOMY (KymOHHOMY) AoXxody MO [ONrOBbIM
LleHHbIM ByMmaram onpefenseTcs B Criefyowem Nopsake:

B pasmepe, OnpefeNieHHOM Ha AaTy HacTynneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro 00s3aTenbCcTBa (4aTy MUCTeYeHWs
KyNOHHOro nepuoga) B COOTBETCTBUM C YCMOBUSIMW BbiNyCKa LiEHHOM Bymary, W ucxoas U3 Konuyectsa LieHHbIx Bymar Ha fgaty
HaCTynneHWs yka3aHHOro CpoKa C yKa3aHHO AaThl 10 HACTyNneHns Hanbonee paHHen u3 4ar:

- (aKTYECKOr0 UCMOMHEHNS AMUTEHTOM 0653aTeNbCTBA;

- CTEYeHust 7 OHEeBHOro cpoka (paboune AHM) C AaTbl HACTYMNEHMS CpOKa WCMOMHEHUs 0653aTenbCTBa POCCUMCKUM
amuteHToMm, 10 AHEBHOro cpoka (paboume gHM) ¢ AaTbl HACTYMEHWS CPOKA UCMONHEHNS 0693aTenbCTBa MHOCTPAHHBIM AMUTEHTOM
(cpokm, knaccudmkaums Tako 4ebUTopcKoi 3aA0MKEHHOCT B Ka4eCTBe OnepaLoHHON U NOAXOA K OLEHKe YCTaHaBNMBAKTCS B
MpunoxeHun Ne6 k Mpasunam onpeaenequs CHA).

[inst BONroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPaHHOM BarioTe, Npy pacyeTe o6LLer cnpaBesIBo CTOMMOCTH
AebnTopckon 3a0MKEHHOCTM MO NPOLIEHTHOMY (KyNMOHHOMY) AOXO4Y MCNONb3yeTes NOpPsSAO0K, ONCaHHbIN B [NaBe 5.

CnpaBepnnuBasi CTOMMOCTb aKTWBa, NP BO3HWKHOBEHUM NpU3HAKOB OOECLEeHeHUs, OnpedensieTcs no MeTtoay

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

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

OCHOBHOrO gonra no 4onrosbiM LUeHHbIM 6ymaraM onpenendeTcd B cneayoLwem nopsaake:



a) B pa3mepe, OnpeaeneHHOM Ha [aTy HacTynfeHus Cpoka UCTOMHEHWS COOTBETCTBYIOLLEro 0bs3aTenscTea B COOTBETCTBUM C
YCNOBUSIMU BbINycKa LeHHON Bymaru, NCXOLs U3 KONMYecTBa LieHHbIX Gymar Ha AaTy HacTyNNeHUs ykas3aHHOro Cpoka - C ykasaHHOM
[aTbl 0O HacTynneHus Hanbonee paHHen u3 aar:
- (baKT4ECKOro NCMOMHEHNS IMUTEHTOM 0653aTeNbCTBA;
- UCTeYeHus 7 [HEBHOro cpoka (paboume AHW) C AaTbl HACTYMMEHUs Cpoka WUCMOMHEHWs 0653aTenbCTBa POCCUIICKAM
amuteHToMm, 10 aHEBHOro cpoka (paboune AHM) € AaThl HACTYNMEHUS CpoKa UCMOMHEHNS 0653aTeNbCTBa MHOCTPAHHBIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takonm AeBUTOPCKON 3af0MKEHHOCTU B KaYeCTBE ONEPaLMOHHON W NOLXOA K OLEeHKE
ycTaHaBnueatotcs B [MpunoxeHun Ne6 k Mpasunam onpeaenexus CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHWM MPU3HAKOB 0BECLEHEeHMs, OMpedensieTcs no MeTody NpuBeLEeHHON

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

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3afOMKEHHOCTU MO BbINnate AWBMAEHAOB MO aKuusMm, goxopa no
AEeno3nUTapHbIM pacnuckam, nasM NaeBbIX MHBECTULIMOHHbIX hOHAOB U NasM (aKUMAM) MHOCTPAHHbLIX UHBECTULIMOHHBIX
thoHz0B onpenenseTcs UCXOAA U3:
KONMM4YeCTBa aKLMin/4enosnuTapHbIX pacnmcok/naes naesbIx MHBECTULMOHHBIX POHA0B/ NaeB (akLuin) MHOCTPaHHbIX MHBECTULIMOHHbIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MK Ha aaTy, Ha KOTOPYo ONpeaenaTCsa Nuuya, MMEtoLLMe NpaBo Ha NonyyYeHne auBMUaeHAA
(moxopa) 1 06BABNEHHOTO pa3mepa AMBMAEHAA (D0X0Aa), NPUXOASALLErocs Ha OAHY aKkUMIO (OEno3uTapHyo pacnucky, nai naeeoro
MHBECTULMOHHOrO (PoHAa UMM nai (aKUMK) MHOCTPAHHOTO WHBECTULMOHHOTO hOHAA) COOTBETCTBYHOLIEH KaTeropuu (Tvna) 3a
BbIYETOM Haroros 1 C6OpOB B Cryyae, ecrnv 370 NPUMEHUMO.

[ebutopckas 3af0MKEHHOCTb MO NPUYUTAOLLMMCS K MOMYYEHNI0 AMBUAEHAAM NPU3HAETCS KaK akTUB C MEepBOro AHs,
korga LieHHble Bymaru HaunHaloT ToproBaTbes 6e3 yyeta AMBMAEHOOB (9KC-AMBUAEHAHAS AaTa).
[Ans ueHHbIX Gymar MHOCTPaHHbLIX AMUTEHTOB JKC-AMBWMAEHAHAs AaTa onpefenseTca no MHGOopMauuu C WUCMonb30BaHWEM
MH(hopMaLMK O TakoW AaTe, NPefoCTaBnNeHHON UHGOPMALUMOHHON cucTemon MHTepdake. [Ons pocCUACKMX LeHHbIX Bymar akc-
AVBUOEHAHas [aTa onpeaenseTcs kak AeHb (uKcaLmmn Cncka NuL, MMEIOLLMX NMPaBo Ha NoMy4YeHne 40XoAa, M HYC OAUH TOProBbIn
AeHb. Ecnn geHb dvkcaumm cnucka nuu He SIBNSIETCS TOProBbiM JHEM, AMBWAEHOb! YYMTLIBAKOTCS B TOProBbIM A€Hb, HA [Ba
TOProBbIX JHA MPEALLECTBYIOWMIA AaTe (MKCaLMM CICKa ML) 1 HAYMCIISIETCS HA KONMYECTBO LieHHbIX Bymar, yYTEeHHbIX Ha cyeTe
peno MN® Ha 3KC-OMBUOEHOHYK ATy 3a BbIYETOM HANOrOBbIX YAEPXKaAHWUA M KOMUCCUIA Npu uX Hamuumu. OQHOBPEMEHHO C
HayuCneHnem, OCyLLECTBNAETCA KOPPEKTMPOBKA AMBUAEHAO0B C y4ETOM CAENOK, NOANEXALLMX UCNOHEHMIO [0 AHS (BKMoYas Aaty)
chukcaLmm cnmcka nuu, MELLMX NpaBo Ha NosyyeHre Aoxoaa

B cnyyae otcyTcTBMS OprLManbHOM MHGOPMaLM O pa3Mepe Hanora Ha Aoxoabl No LEHHbIM Bymaram MHOCTPaHHbIX
SMUTEHTOB, MOAMNEXaLlero yaepxaHuio, NPUMEHSETCS MakcuMmaribHO BO3MOXHas cTaBka Hanmora B pasmepe 30%. [o dakty
NOCTYNNEHNs Takux LOXOLOB/AMBUOEHA0B Ha BaHKOBCKWe cyeTa ynpasnstowen komnaHu 1.Y. MO B pasmepe, BknovaroLiem B
cebs cymmy Hanora, NPOMCX0QMUT LOHAYMCTEHWe JeBUTOPCKOM 3a40MKEHHOCTW Ha CyMMy Harora.

Knaccudmkaums Takon 4ebrutopckon 3a50/MKEHHOCTY B Ka4eCTBE ONepaLioHHOM M NOAX0Z K OLEHKe YCTaHaBIMBAKTCA
B [MpunoxeHun Ne6 k Mpasunam onpeaenexuns CHA

CnpasegnuBas CTOMMOCTb aKTMBa, MpU BO3HWKHOBEHUM MpU3HAKOB OOECLEHEHMs, OnpedenseTcs no MeTomy

I'IpVIBeﬂeHHOVI CTOMMOCTU 6y,D,yLLWIX OEHEXHbIX NOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKK (anIJ'IO)KeHVIe 5)



2.3.4. CnpaBeanuBas CTOMMOCTb Npoyen AeOMTOPCKON 3aJ0IKEHHOCTH onpeaenseTca:

1) B cymMmMe ocTaTka 3afOMKEHHOCTM Ha gaty onpegeneHus CYA B OTHOLIEHMM onepaunoHHON OebUTOPCKON
3a[0SMKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTI B TEYEHUE YCTAHOBIEHHOTO CpOKa B COOTBETCTBUM C MpunoxeHnem Ne 6 k
Mpasunam pacyeta CYA;

2) B CymMMe, OMPEAEneHHOM C MCMoNnb3oBaHWEM METofa NPUBEAEHHONW CTOMMOCTM OyAywmX AEHEeXHbIX MOTOKOB

MpunoxeHunem Ne5 k HacToswwmm Mpasunam pacuéta CHA, B UHBIX Cy4asx C MOMEHTa NPU3HaHUS 4O HACTYNNEHUS CPOKa MOSTHOMO
noraLeHns 3a0IMKEHHOCTU.
[ebutopckas 3a00MKEHHOCTb Y4YMTLIBAETCS Ha Kaxayto aaty onpegenexns CYA. B cnyvae, ecnu pasmep aebutopckon
3a[0IKEHHOCTU He MOXET BbITb TOYHO OnpefeneH, UCNoNb3yeTcs MeTod annpoKCUMaLMW BENWYWH, onpedeneHHbIn Ha 0CHOBE
MCTOPUYECKMX 3HAYEHWI 3a NpedblayLime Nepuoabl C Y4eTOM YCOBWA LOroBopa, a TakKe C Y4ETOM BO3MOXHBIX W3MEHEHWH, O
KOTOpbIX YNpaBnsioLLel KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

Ecnu B pesynbrate coBeplieHns caenok ¢ umyulectsom MA@ BosHukaeT aebutopckas 3ag0mKeHHOCTb W COrMacHo
YCrOBUSM CLEMNKN He OnpefeneHa KOHKpeTHas Aarta ee noralleHusi, HO yka3aH npefenbHblil CPOK, B TEYEHUE KOTOPOro Takast
3a[J0/MKEHHOCTb A0IMKHA ObITb MoraLleHa, To Ans ONpeaeneHns CnpaBeaIMBoN CTOMMOCTM CPOK MOraLleHns Takol 3aA0MKEHHOCTM
NPMHUMAETC MaKCUMarbHbIM B OTCYTCTBME 0BOCHOBAHHOTO SKCMEPTHOTO (MOTUBMPOBAHHOIO) CyXAEHMS YNpaBnsioLen KonaHum
00 MHbIX CPOKaX MoralleHns Takoi AeGUTOPCKON 3a40MKEHHOCTH.

Ecnu ycnosua caenkv He copepxat KOHKPETHOW AaTbl MmoralleHust AeGuTopckoi 3af0rmKeHHOCTU U OTCYTCTBYET
npeAenbHbI CPOK NOralleHus, To ANns Lenei onpeaeneHns cnpaBesvBoi CTOUMOCTM TaKoM CPOK MOXET ObiTb YCTaHOBMEH Ha

OCHOBaHMM 060CHOBAHHOTO AKCMEPTHOMO (MOTUBMPOBAHHOMO) CYXAEHNS YNPaBNSHoLLEN KOMMAHWM,

2.4. [lonyctUMble MeTOAbI OLEHKM ChpaBeanvBOA CTOMMOCTU AEHEXHbLIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrMnaweHMs 0 MUHMMaNbHOM HECHUXaeMOM OCTaTKe), OPOKEPCKMX CYeTaX U AEHEXHbIX CPeACTB, pa3MeLieHHbIX BO
BKNagax B KpeAUTHbIX opraHu3aLusax no Aorosopam 6aHKOBCKOro Bknaaa (aanee — Aenosur).

CnpaBegnuBasi CTOMMOCTb [EHEXHbIX CPeACTB Ha CYeTax, B TOM YWCME Ha BamOTHLIX CYETaX, OTKPLITbIX Ha UMS
Ynpaenstowei komnanun [.Y. MU, onpeaenseTcs B cyMmme ocTaTka Ha cyeTax. CnpaBeannBas CTOMMOCTb AEHEXHbIX CPeacTB,
Haxogswwmxcs y 6pokepa (aebutopckon 3agomKeHHOCTV Bpokepa Mo BO3BpaTy AEHEXHbIX CPEACTB, HAXOAALLMXCS Ha CneLmanbHOM
Bpokepckom CYeTE) ONpeaenseTcs B CyMMe ocTaTka Ha cneluanbHoM Bpokepckom cyeTe Gpokepa.

B cnyyae, ecnv 3aknioyeHo cornalieHne ¢ 6aHKOM 0 MUHUMANbHOM HECHUKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM CyeTe, CrpaBeAnMBas CTOMMOCTb MPOLEHTHOMO A0X0Aa MO AEHEXHbIM CPEeACTBaM MPU3HAETCS PaBHOM CymMMe
HaYMCNEHHbIX NPOLIEHTOB, MCXOAA U3 CTaBKW, NPEAYCMOTPEHHON TakUM COrMalleHneM B COCTaBe AeOUTOPCKON 3a40MKEHHOCTN B
cnyyae, ecrnu ycrioBust Ha4UCEHNs NPOLEHTOB NO3BONSAKOT paccymTaTh UX pasmep.

B cnyyae, ecnm Ha 0CTaToK AEHEXHbLIX CPEACTB HA PacYeTHOM cyeTe BaHKOM HAYUCASIOTCS MPOLEHTbI, NpU 3TOM
OrPaHMYEHUN Ha MCMOMNb30BAHWE OEHEXHbIX CPEACTB HE HaKNaablBAeTCs, TakMe MPOLEHTbI MPU3HAKTCA B KayecTBe [0X04a B
MOMEHT WX 3a4ncneHnst GaHKOM Ha pacyeTHbIN CHET.

CnpasegnuBas CTOMMOCTb 4EN03UTOB B TEYEHWE MaKCUMarbHOro CpoKa, MPeayCMOTPEHHOTO AOrOBOPOM, ONpeaenseTcs:
v B CyMMe ocTaTka AEHEXHbIX CPEACTB BO BKMAAE, YBENNYEHHOTO HA CyMMY MPOLEHTOB, PACCUMTaHHbBIX Ha AaTy
onpegeneHus CYA no craske, NpedyCMOTPEHHOW [OroBOPOM, €CMW CPOK MoralleHns denosnta  «ao

BOCTPebOBaHUSY;



v/ B CyMMe OcTaTka AEHEXHbIX CPEACTB BO BKIAAE, YBEMMYEHHOTO HAa CyMMY MPOLIEHTOB, pacCuYMTaHHbIX Ha faTy
onpepenenHuns CHA no ctaske, NpedyCMOTPEHHON AOrOBOPOM ANS YAepKaHWS AEHEXHbIX CPEACTB BO BKIage B
TEYEHNe MakCUManbHOro Cpoka (BKNoyas Aeno3unTbl, AaTa noralleHns KOTOPbIX MPUXOAUTCS Ha APYroi OTHETHbIN
rog), NpedyCMOTPEHHOTO AOrOBOPOM, €Cr CPOK noralueHns Bknaga He 6onee 1 (OgHoro) roga u cTaeka no
[0roBOpYy COOTBETCTBYET PLIHOMHOW Ha AaTy onpeaeneHus cnpaseanueoi ctoumocTu (Mopsaok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSLOK OMPefeNneHns BeUYMHbI AOMYCTUMOTO OTKMOHEHUS OT PbIHOYHOW CTaBKM
ycTaHaBnueaeTca B [punoxeHuu 2 k HacToswmm Mpasunam pacyéta CHA);

v’ B CyMMe onpeaeneHHoi ¢ UCMonb3oBaHeM METOAA NPUBEAEHHON CTOMMOCTY ByAyLLMX EHEXHBIX NOTOKOB -
B UHbIX cryvasx (Mpunoxenue 2 k HacToswm Mpasunam pacuéta CHA).
B cnyyae BHeceHWs U3MEHEHUs B YCIIOBWS OMpeAEerneHns cpoka A0roBopa, MakcMMarbHbI CPOK onpedensiercs B

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

CnpaBepMBasi CTOMMOCTb aKTVBA, NP BO3HUKHOBEHWM NpK3HAKOB 06eCLieHeHus, onpeaensieTcs no MeToay NpuBeaeHHo
CTOUMOCTY ByAYLLMX JEHEXHbIX MOTOKOB, C Y4ETOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LiENsIX Takoi OLEHKM AEHEXHBIX
CPEACTB, HAaXOASALMXCA Ha CreLmanbHOM GpoKepcKoM cyeTe Bpokepa, KOHTPAreHTOM NPU3HAETCS KpeaUTHas opraHuaaums/baHk, B

KOTOPOIA y GpoKepa OTKPBLIT CrieLnarnbHbIit GPOKePCKI CYET.

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

CnpaBegnuBasi CTOMMOCTb 4en03nToB, ONpeaensBLIascs C MOMEHTa NepBOHAYanbHOMO NpU3HaHUs B CyMMe ocTatka
AEHEXHbIX CPeaCTB BO BKNaAe, yBENNYEHHOrO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Koraa cTaBka, NpeayCMOTPeHHast AOrOBOPOM Ans
yAEPKaHWA OEeHEXHbIX CPEACTB BO BKMafe B TEYEHME MaKCUMasbHOMO CPOKA, BbIXOAWT 3@ rpaHuLbl Auana3oHa BONaTUIbHOCTM
PbIHOYHOW CTaBKW Ha AaTy OnpeneneHns CnpaBeanuBoi CTOMMOCTY, ONPefensieTcs C UCMONb30BaHWEM METOLa MpUBELEHHO
CTOMMOCTU BYyayLLMX SEHEXHbIX NOTOKOB. (Mpunoxexue 2)

C MoMeHTa, Korga crnpaBefiMBasi CTOMMOCTb [AEno3uWTa HauMHAeT OnpedensaTbCs C WUCMOoMb3oBaHMEM MEeToAa
NPWBEAEHHON CTOMMOCTM OyayLMX AEHEXHbIX MOTOKOB, METOL OrnpederneHus CrnpaBeanuBoi CTOMMOCTM B CyMMe ocTaTka

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

2.5. Baniota onpegenenus CHA ®oHpa — pybnu PO. BeipaxeHHble B MHOCTPaHHOI BankoTe akTiBbl hOHAA, a Takke 0653aTensCTBa,
noanexallne UCNOMHEHMIO 3a CYET YKa3aHHbIX aKTMBOB, MPUHUMAIOTCS B pacyeT CTOMMOCTM YNCTbIX akTMBOB B pybnsx no Kypcy
LlenTpanbHoro 6aHka Poccuiickon ®epepauny Ha AaTy onpegeneHns CTOMMOCTM YnCTbIX akTuBoB. Kypc LleHTpanbHoro 6aHka
Poccuinckon defepaumn 1cnonb3yeTcs 4ns BankoT, yCTaHaBNMBaeMbIx U nybnmkyemblx cornacHo Ykasanust baHka Poccun ot
14.03.2019 Ne5094-Y. B Tom crnyyae, ecnm oduumancHbii Kype Takoi BanioThl He ycTaHoBneH baHkom Ha gaty onpeaeneHus CHA
®oHfa, Ans nepecyeta B pybnu MCNONb3yeTCs Kype BanioTbl, yCTaHOBNEHHbI BaHkom Poccum Ha npeablayLLyo aaty

[ns KypcoB MHOCTPaHHbIX BaioT MO OTHOLIEHWHO K py6nto, oduumanbHble Kypebl KOTOPbIX HE yCTaHaBnmBakoTcs bankom Poccuum,
NPOM3BOAMTCA PACYET KPOCC-Kypca Takom BamtoTbl k pybito. Kpocc-Kypc MHOCTpaHHOM BantoTbl, ONPEAENSETCS Ha OCHOBE 3HAYeHMI
kypcoB BamtoTbl kK gonnapy CLUA, npepoctaBnsiembix wHdopmauuoHHoit cuctemon UC Wntepdakc n kypca gonnapa CLUA,

onpenensiemoro LieHTpanbHbiM 6aHkom Poccuiickon deaepauuu:

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

RErub/usd t — konunyectBo pybneit 3a oguH gonnap CLLA.

2.6. JlomycTUMBIE METOAbI OLIEHKU TPeOOBAHMIA U3 KPEAUTHBIX IOTOBOPOB M IOTOBOPOB 3aiima.

CnpaBeanuBasi CTOMMOCTb akTUBOB B TEYEHME MaKCUManbHOrO Cpoka, MPeayCMOTPEHHOTO JOrOBOPOM, OnpeaensieTcs B
CO0TBETCTBMM C [NpunoxeHnem 5 k HacTosimm Mpasunam pacyeta CHA.

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

Ecnu [oroBop He COOEPXWUT KOHKPETHOW OaTbl MOralleHusl, Takas gaTa onpedensieTcss Ha OCHOBaHWUM 3KCMEPTHOro
(MOTMBMPOBAHHOTO) CYXOEHUS YNPaBNSIOLLEN KOMMaHWM, KOTOPOE AOMKHO coaepxaTb 0BOCHOBaHHbIN BbIBOA O CPOKE BO3BpaTa
CCyabl, OCHOBAHHbIN B TOM 4M1Ce Ha COBCTBEHHOW MpakTuke paboThl ¢ aHANMOMMYHbIMK 3aeMLLMKamMK 1 (Mn) oBLEe PbIHOYHOM
MPaKTWKE MOraLleHNst aHaNorMyHbIX CCyA U UHbIX AaHHbIX.

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

KpeauTa (3arima) He MPOMCXOaMT.

2.7. CnpaBeajiuBasi CTOMMOCTb MPaB MO /JI0OrOBOPY ONEPALMOHHONI apeHJbl, APEHAATOPOM MO KOTOPOMY
sBasiercst [TM®, npusHaeTcs pasHoi 0,00 (Honb). B crnydae Hanuums 0GOCHOBAHHOMO NOATBEPXOEHWS ChpaBeanvBast
CTOMMOCTb MpaB MO [JOroBOPY OMEpaLWOHHON apeHabl OnpedensieTcs Ha OCHOBaHWM OTyeTa OueHWuKka. [pu atom B cocTas
KPEAMTOPCKON 3a0SMKEHHOCTI BKITOYAETCA CnpaBeannBas CTOMMOCTb 0653aTeNbCTB N0 TaKoMy A0rOBOPY ONepaLyoHHOM apeHabl

B pa3Mepe HeuCrorHeHHOro 0bsi3aTeNnbCTBa 3a UCTEKLUMIA Nepuog B COOTBETCTBUM C YCIIOBUSIMM JOrOBOPA.

2.8. CnnucOK aKTUBOB, OLIECHHUBAEeMbIX HA OCHOBAHHUH JAHHBIX 0TUYETA OLIEHIIIMKA.
K aktvBam, oLeHnBaeMbIM Ha OCHOBaHUM AaHHbIX 0T4eTa OLeHLMKa, MOryT OTHOCUTLCA:

- HegBx1MOe MMyLLECTBO 1 NpaBO apeHzbl HeABWKMMOTO UMYLLECTBa
- MMyLLeCTBEHHbIE NpaBa 13 JOrOBOPOB Y4acTusi B J0NIEBOM CTPOUTENbCTBE

- LieHHble Bymary 1 (ouHaHCOBbIE MHCTPYMEHTI, MO KOTOPbIM HEBO3MOXHbI UHbIE CNOCODbI OLEHKH;

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

PECypCoB Mni 06A3aHHOCTEN OpraHm3aLm’.

2.9. CnipaBeaiuBasi CTOMMOCTb 00513aTeJILCTB (KPEeIUTOPCKAsi 32/10J5KEHHOCTD)

1
HanpuMep, €CJIM CIIpaBeIuBasi CTOUMOCTD IpaB y4aCTHA B JIOJIEBOM CTPOUTEILCTBE 00BEKTOB HEABHKUMOI'0 UMYIIECTBA ONPEACIIACTCA 110 OTYETY OLECHIIHUKA, TO ob6s3arenbeTB [TUD
13 3TOr0 I0TOBOpaA OTPAXKAKOTCS OTACIBHBIM 00s13aTeIbCTBOM U HE KOPPEKTHPYIOT CIPABCVINBYI0 CTOUMOCTD
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2.9.1. CnpaBeanueas CTOMMOCTb 006513aTeNbCTB (KpeanTopckas 3a40MKEHHOCTh), (3a WUCKIYeHeM 0053aTenbCTB U3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiimMa) BKMovaeTcs B pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegenenus CHA. He
AMCKOHTUPYETCS.

Mpu OTCYTCTBAW [OKYMEHTOB, MOATBEPXKOAIOWMX OKas3aHHble ycrnyr Ha paty pacdeta CHA M HEBO3MOXHOCTY
ONpeaeneHns To4HON CyMMbl 0bsi3aTensCTB Ha gaty onpeaeneqns CHA no nepuogmnyecku okassiBaeMbiM ycnyram (pabotam) B
COOTBETCTBMM C YCMOBUAMM [OrOBOpPa, pa3Mep KOTOPOIA 3aBUCUT OT pa3mepa CTaBoK, TapudoB N 06bEMOB OKa3aHus ycnyr (B TOM
yncne KOMMYHanbHbIX), UICNONb3YEeTCA METOZ, annpoKCUMaLMK, ONpeAeneHHbIn Ha OCHOBE UCTOPUYECKMX 3HAYEHWI 3a NpeablayLume
nepuogbl C y4eTOM YCIOBMI JOrOBOPA, @ TaKKe C Y4ETOM BO3MOXHbBIX U3MEHEHUI, O KOTOPbIX YNPaBnstoLLen KOMNaHUM U3BECTHO
Ha gaty pacyeta CYA. WcnonbayeTcs cpegHeapudMeTUyeckoe 3HaueHMe pacxogoB 3a mocnepHue 12 (gBeHapuaTtb) mMecsueB
NPOMOpPLMOHaribHO KONMUYeCTBY AHEN B pacYETHOM Nnepuoge B COOTBETCTBUM C YCNOBMAMM Aorosopa. [pu aTom npu pacyete Ha
nocnegHuin paboumnin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3aA0MKEHHOCTY ONpeaensieTcs ¢ y4eToM Hepaboumx AHen nocne Aathl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKU METOA annpoKCUMaLM MPUMEHWUM MPU HAMWYMK JaHHBIX HE MEHee, YeM 3a
nocnegHue 2 (oga) mecsua, npegwecteyowmx gate onpegenenns CYA MA®. B uHbIX criyyasx MeTOf annpokcuMauun He
npuMeHsieTc.

B paty nocTynneHus QOKYMEHTa, NMOATBEPXOAlOLLEro OkasaHHble YCIyri, MpOU3BOAMUTCA KOPPEKTUPOBKA CTOMMOCTU
00s3aTenbCTB 40 UX pearnbHOro 3Ha4yeHnst B COOTBETCTBUM C OKYMEHTOM. Takasi KOppeKTMPOBKA CTOMMOCTM OCYLUECTBISAETCS B
pasMepe, He MpeBbllLaWMM NpeaenbHO  AOMYCTUMBIA  pasmMep PacXOAOB/BO3HArpaXaeHun, ONpeaeneHHbli ucxods U3
cpeaHerogoBon CHA ®oHga Ha MOMEHT UX NMPU3HAHKS.

B cnyuae, ecnn B pacyet CYA TA® BkntoueH pe3epB Ha BbiMfaTy BO3HArpaXOEHWid, anmpoKkcMMauusl BEIUYMH, nog
KOTOpble NPOMCXOAMUT (hOPMUPOBAHUE PE3epBa HEe OCYLLECTBNAETCS.

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

e B CIyyae ecnv Cpok noraleHus obssatenscTs He 6onee 1 (OgHOMO) roga v ctaeka nNo 4OroBopY COOTBETCTBYET PbIHOYHOM Ha
[aTy onpefeneHuns cnpasegimeon ctoumocTm (Mopsgok onpeaeneHnst pbIHOYHOM CTaBKM M NOPSIAOK ONpeaeneHns BeNUmnHbI
[OMYCTUMOTO OTKIIOHEHMS OT PLIHOYHOW CTaBKM yCTaHaBnMBaeTcsa B [punoxeHun 2 k Hactoswmm MNpasunam pacyéta CHA):

a) cnpaBeanMBas CTOMMOCTb AEHEXHbIX 0053aTENbCTB U3 KPeaNUTHbIX JOrOBOPOB U AOrOBOPOB 3aiMa, MOMYYEHHbIX B
POCCUICKNX pyBnsix, CKnaablBaeTCs U3 CYMMbl OLLEHOK BCEX 3a0SPKEHHOCTEN MO LOroBOpY ((hMHAHCOBbLIX MOTOKOB), TO €CTb BCEX
nnaTexen, kotopble ynpasnstowas komnauua [.Y. MA® nomkHa ocyLLecTBUTb B NOMb3Y KpeauTopa/3anMoaaBLia, BKoYas CyMmbl
OCHOBHOTO A0Mra U MPOLEHTHbIE BbINAATbI MO HEMY, HAKOMMEHHBIE MO COCTOSHMIO HA AATy OLEHKM (BCE CYMMbl OKPYrIStOTCA A0
ABYX 3HAKOB Nocne 3ansTon);

0) cnpaBegmMBas CTOMMOCTb JEHEXHbIX 0653aTeNbCTB M3 KPEAUTHBIX JOrOBOPOB W AOrOBOPOB 3aiMa, NOSTyYEHHbIX B
WHOCTPaHHOWN BastoTe, ONPEAEnseTcs nyTeM CyMMMPOBaHNS OLEHOK BCEX 3a0SPKEHHOCTEN N0 AOroBOPY (PMHAHCOBLIX MOTOKOB)
B BamoTe MONYYEHHOrO KpeauTa/3aiimMa u KoHBepTauuu B BamoTy onpegeneHus CHA donpa B cooTBeTcTBUM C [paBunamu
onpegenexns CHA v okpyrneHrem nonyyeHHoON CpaBeanMBOi CTOMMOCTM 4O ABYX 3HAKOB NOCHE 3ansToM.

e B CyMMe OnpeaesieHHOM C UCMOMb30BaHeM METOAA NPUBEAEHHON CTOMMOCTH BYAYLLMX AEHEXHBIX MOTOKOB - B MHbIX

cnyyasx (Mpunoxenue 2 k HacToswwmm lNpasunam pacyéta CHA).

B Chy4yae BHECEHUA WU3MEHEHUA B YCNOBUA onpegeneHua Cpoka [orosopa, MaKCMMarbHbIN CPOK onpefendeTca B

COOTBETCTBUM C U3MEHEHHBIM CPOKOM foroBsopa, HGVICTBYPOUJ,VIM Ha [aty onpeaeneHuna CYA 6es CyMMNPOBaHUA CPOKOB 40rosopa.
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2.10. OueHka 3agomkeHHocTn no caenkam dupxesoro PEMO ¢ LK. Cnpaseanveas cToMMOCTb 4eOUTOPCKOI 33A0MKEHHOCTM
K NOMyYeHWI0 nepefaHHbIX AEHEXHbIX CPEACTB MO MepBoi yacTu gorosopa obpatHoro PEMO koppekTupyetcs B cnyyae
BO3HMKHOBEHMS COOLITMI, NpuBOAALMX Kk obecleHernto. CnpaBeanuBas CTOMMOCTb KPeaNTOPCKOM AeBUTOPCKOM 3a40MKEHHOCTY
no caenkam PEMO oueHMBaeTcs B pasMepe COOTBETCTBEHHO MOMyYeHHbIX/MepefaHHbIX AEHEeXHbIX CPefcTB no NepBoi YacTy
caoenku PEMO po momeHTa ucnonHeHus BTopoit vyactu caenku PEMNO ¢ yyeToM npoLeHTOB, nognexaliux nonyyeHuio/ynnate B
COOTBETCTBMM C ycnosusmMu gorosopa PENMO.

Ecnm cTonmocTb LeHHbIX Bymar no BTopoit Yactu caenku PEMNO ckoppekTMpoBaHbl Ha CymMMy BbINAT AOXOA0B MO LIEHHEIM
Oymaram, nepegaHHeiM no caenke PEMO, unu cymmy MHbIX BbINfaT, OCylecTBAsieMblX B pamkax caenku PEMO, To pacuér
CNpaBeanMBOii CTOMMOCTW  KpeauTopckoin/oebutopckom 3agomkeHHocT no caenke PEMO  ocywectenseTrcs ¢ y4eTom
COOTBETCTBYHOLLMX BbINNaT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Gymaru, nonyyeHHble No onepauusam, CoBepLUaeMbiM Ha BO3BPATHON OCHOBE, TO C
aT0ro MomeHTa PoHg npusHaeT 0653aTenbCTBO NO BO3BPaTy AaHHbIX LieHHbIX Gymar. 06s3aTensCTBo NpU3HaeTes 4O MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LieHHbIX 6ymar POHA0M Unn Apyroro yperynnpoBaHns 06s3aTtensCTea No BO3BPATY NOMYYEHHbIX LEHHbIX
Bymar. Takoe 06513aTeNbCTBO OLEHNBAETCS B CyMME, PaBHON CNPaBEANMBON CTOMMOCTY NPOAAHHbIX LieHHbIX Bymar, noanexatymx

BO3BpaTY, OnpeaensiemMon B BbIGpaHHOM 1151 LieHHbIX Bymar nopsiake.

2.11. kcnepTHas OLieHKa UNM MOTMBUPOBAHHOE CYXAEHUe — 3TO BbIBOALI O CNPaBEABO CTOUMOCTY aKTUBOB M 0653aTeNbCTB.
OKCNepTHOM OLIEHKOW U MOTUBUPOBAHHBLIM CY)XXAEHNEM MOXET CHUTATLCS:

CYX[EHWe KOMMETEHTHOrO COTPYAHMKA/KOHCYNbTaHTa yNpaBnsioLLen KoMnaHu, KOTopoe OCHOBBIBAETCH Ha pesyrbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOAO0B, METOAOB W OLEHOYHbIX MpoLeayp, NMPedycMOTPeHHbIX Ans cbopa M aHanu3a AaHHbIX,
NpOBEAEHNS pacyETOB 1 0hOPMNEHUS Pe3yNbTaToB B BIAE 3KCNEPTHOM OLIEHKM (danee — MOTUBUPOBAHHOE CYXAEHNE).

[ins cocTaBneHnsi MOTMBMPOBAHHOTO CYXAEHWS1 UCMOMb3yeTcs JOCTYMHAs WH(OPMaUMs U3 OTKPbITbIX WCTOYHMKOB.
Ananuay npu (hopMMpOBaHNM MOTUBMPOBAHHOIO CYXXAEHNS NOANEXNT OTYETHOCTb W (PUHAHCOBOE NOMOXKEHME KOHTPAreHTa, a Takxe
Takue cobbITUS Kak BbinnaTa AMBULEHA0B, (OPC-MaXOPHbIE 0BCTOATENbCTBA (CTUXMIHBIE BeACTBISA, NOXap ¥ Npou.), NoTepyu OT
KOTOPbIX B AaribHelLLeM MOTYT NOBMWSATL HA CTOUMOCTb aKTUBOB UMW 33[0IKEHHOCTEN B NAEBOM WHBECTULIMOHHOM (DOHAE.

MoTuBMPOBaHHOE CYXAEHWEe COCTaBMSAETCA B Chyyasx, MPU KOTOPbIX ONMPeaennTb CnpaBeanvByto CTOMMOCTb aKTUBOB,
ncnonb3ys nornoxeHns npasun pacyeta CHA saBnseTcs HegoctaTouHbIM U TpebyeTtcs bonee rny6okui aHann3s cobbITU U AaHHBIX.
BbiBOAbI MOTMBMPOBAHHOTO CyXOEHUS He AOMKHbI NMPOTUBOPEYUTb OCHOBHBIM MONOXEHUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHumunam MC®O.

MoTuBMPOBaHHOE CyxaeHne 0opmMnSeTCcs B MUCbMEHHOM BUAE.

Ynpaenstowas koMnaHus npegoctasnset B CneumanuanpoBaHHbI AEN03uTapuii pa3BepHyToe OLIEHOYHOE CYXAEHME,
coAepkaliee TaKkKe WCMOMb3yeMble [N aHanu3a [daHHble W WHgopmauuo, pesynbTatbl  06paboTKW/TPaKTOBKM
AaHHbIX/MHOPMALK, NPOMEXYTOYHBIE BbIBOLbI, MOTUBUPOBOYHYIO YaCTb U OKOHYATENbHYIO SKCMEPTHYIO OLIEHKY.

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

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

3.2. Kputepun npusHaHusi W NpekpaLleHns NpusHaHus akTMBOB 1 06s13aTensCTB ycTaHaBnmeatoTes B [paBunax pacyéta CHA
(MpunoxeHne 3 k HacToswmm [Mpasunam pacyéta CYA). lMpusHaHWe W NpekpalleHue NPU3HaHUS MOKYMKW WK Npoaaxu

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

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

COOTBETCTBYIOLLEM PbIHKE.

2[lata pac4eToB - 3T0 AaTa NOCTaBKkM akTBa PoHAY U GOHOOM (3a4KCrEeHNe UMK CIMCAHME LieHHbIX Bymar B COOTBETCTBUM C
BbINMCKOM MO CYETY AEMNO). YUET Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. NMpu3HaHWe aKTuBa B A€Hb €ro NoNyyeHus B MyLLecTBo GoHaa,

2. MNpeKpalleHne NPU3HaHNs akTBa Ha [aTy ero NocTaBKu 3 UMyLecTBa PoHAa.

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

CTAHOBMTCS! CTOPOHOI [JOrOBOPHbIX YCMOBMIA TAKOTO MHCTPYMEHTA.

naga 4. NOPAOOK PACYETA BENMMYUHbLI PE3EPBA
Pe3epB Ha BbINnaTy BO3HarpaxaeHus opMUpyeTcs OTAENbHO B YacTy pe3epBa Ha BbiNfaTy BO3HArpaxaeHus ynpaBnstoLei
KOMMaHWW W B 4aCTW pe3epBa Ha BbINiaTy COBOKYMHOTO BO3HArpaXgeHus cneuunanvavupoBaHHOMY Leno3vTapuio, ayauTopcKoM
OpraHu3auun, U nuuy, OCyLlecTBIAILWEMY BEAEHME peecTpa BradenbleB WHBECTULMOHHBLIX naeB M (nanee — peseps Ha
BbINAATY NPOYMX BO3HArPAXAEHWIA).
PesepB Ha BbiNnaTy BO3HArpaxaeHuil HauUCnseTca 1 oTpaxaercs B coctaBe obszatenscts MAD B TeyeHne OTYETHOMO roga ¢
Hanbonee no3gHeit U3 AByx AaT — AaTbl HaYana kaneHgapHoro roga Unu 4athl 3aBepLUeHns (OKOHYaHKS) hopMUpoBaHus - A0:

1. AaTbl OKOHYAHWS KaneHgapHOro roaa;

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

npekpatyeHus MAD) B yacTn pesepsa Ha BbINNaTy BO3HArPaX4eH!s YNpaBstoLLEei KOMNaHUu;
3. Hanbonee nosgHen 13 AByX AaT NPK NpPEKpaLLeHum - AaTbl OKOHYaHWS npuema TpebosaHuit kpeautopos MNP unu gatsl
OKOHYaHUs peanu3aumm Bcero umyllecrsa MA®.

Peseps Ha BbInnaTy BO3HArpaxaeHwi, onpeaeneHHblin UCXOAs 13 pasmepa Bo3HarpaxaeHus, npegycMoTperHoro Mpasunamum Y
MA®, B TEYEHME OTHETHOIO rofa HAYMCIIAETCS HapaCTatoLLMM UTOrOM 1 OTpaxaeTcs B cocTase 0bs3atenscts MAD Ha kaxayto aaty
onpegenenns CHA, npegycmoTtpeHHyto MNpasunamu pacuéra CHA.
Peseps Ha BbinnaTty Bo3HarpaxaeHWs yNpaensioLei KOMNaHUM U Pe3epB Ha BbINnaTy Npouux BO3HArpaaeHui, B Cryyae, ecnm
pasmMep Takux BO3HarpaxgeHuit onpegenseTcs ucxogs us cpegHerogoson CHA (nanee — CTCYA), paccunTbiBaloTcs 0TAENBHO MO
Ka)XQoM YacTu pe3epBa B CredyoLiemM nopsake:
Ha nepBbIn pabounin 4eHb OTHETHOTO roaa:
S, = CHAP o

D
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roe:

Si. CyMMa Hau1CneHuns pesepsa Ha nNepBbin pabounin JeHb OTYETHOO roaa;

D - konuyectso paboumnx QHEN B TEKYLLEM KaneHAapHOM rogy;

CHA™ . pacyeTHas (npomexyTouHas) BennumHa CHA Ha nepBbiii pabounint AeHb OTHETHOrO rofAa, B KOTOPLIA HauMCnsieTcs

pesepB Si | onpefieneHHast C TOYHOCTbIO 0 2 — X 3HAKOB MOCNE 3ansiToi no hopMyne:

Axmueby, — Km,

CYAY™" =
1 ‘xykn + xnpn
A+ =5

Axmuebl, . nacyetHas BeNMUMHA aKTVUBOB, BKIKYAS [ebUTOPCKY0 3a40MKEHHOCTb Ha NepBbIi paboumnin AeHb OTYETHOTO roga.
[ebuTopckyto 3a0MKEHHOCTb Ha NEPBbI pabounin AeHb OTYETHOrO rofa He0HX0AMMO YUNTLIBATL A0 HAYNCIIEHNS BO3HArPaXKAEHNN
1 pe3epBa Ha BbinNnaTy BO3HArpaxaeHns 3a nepsblit pabounin AeHb OTYETHOrO roga. B cnyyae onnatbl B nepBblii pabounit 4eHb
OTYETHOrO rofla BO3HArpaXaeHWn, HaYMCMEHHbIX B MepBblil paboumnin AeHb OTYETHOTO roAa, Heobxomaumo npu OnpeaeneHum
pacyeTHOI BENMYMHBLI aKTUBOB Ha NepBblil pabounin AeHb OTYETHOMO rofa yBENWUYUTL CyMMY aKTMBOB Ha CYMMY YNraveHHbIX

BO3HarpaxaeHuit B NepBblit pabounit AeHb OTYETHOTO roaa.

Kmy _ genpuuHa kpeouTopcKoil 3a00mKeHHOCTM 663 yyeTa HaUMCHIeHHbIX BO3HArpaXaeHuit Ha nepBblit paBoumii ieHb OTYETHOTO
roga.

X- MPOLEHTHasa CTaBKa, COOTBETCTBYIOLLAS:

X
V& . pasmep BO3HarpaxaeHist ynpaBnsioLLei KomnaHum otHocutenbHo CTCYA, yeraHoenewHbii Mpasunamu Y MAS (8 gonsx),

AENCTBYIOLWMIA Ha NePBbIN paboumii AeHb OTYETHOTO roaa;

X . . .
"P" . COBOKYMHbIA pasMep BO3HArpaxgeHWn ChneLuanvsMpoBaHHOMY AEno3uTaputo, ayauTOPCKOWM OpraHu3auuu, W NuLy,
OCYLLECTBNAIOWEMY BefeHUe peecTpa BnajenbleB MHBECTUUMOHHbIX naeB A, otHocuTensHo CICYA, ycTaHOBNEHHbIN

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

Xn - kaxpast NPOLIEHTHas CTaBKa, [e/CTBOBABLUAs Ha NepBbiit paboumil JeHb OTYETHOrO roa
3HaveHne | 1+ D HE OKpYrIAeTCs.

Okpyrnenue npy pacdete i u €A™ npouaBoanTes Ha KaXEOM AENCTBUM [0 2-X 3HAKOB MOCHIE 3ansToi.

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

d-1 N
Cag -+ Y ca) YT L,
_ t=1

S- * n=l

Sy,
! D T ik

roe:
k — NopsiaKOBELIN HOMEP KaAoro HauMCreHWs pe3epBa B OTYETHOM rofy, MPUHUMAKLLMIA 3HaYeHUs oT 1 4o i. k=i — nopsiaKoBbIi

HOMEp NOCNEAHEro (TEKYLLEro) HauMCNEeHNs pe3epea;
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Sk. CyMMa KaxXXgoro npon3seeHHoro B TeKyLem OT4ETHOM rofy HauncreHua pesepea;

Si - cyMMa 04epe/IHOrO (TEKYLLEro) HAYMCTIEHIS! pe3epBa B TEKYLLEM OTHETHOM rofy;

D - konnyecTBo paBounx AHel B TekyLLEM KaneHAapHOM rogy:;

7. KOnn4ecTBo p360‘-II/IX AHen nepuona, onpeneneHHoro ¢ Ha4yana Tekylero oT4eTHOro roga Ao (BKJ'I}O‘-iaFI) [atbl HAYNCNEHUA

pesepsa S ;

T

t — nopsiaKoBbIN HOMEP paboyero AHS, NPUHALEXALLEro Nepuozy, 3a KOTopbIid onpeaeneHo i, NpUHUMAIOLLMIA 3HaYeHus oT 1 10

d. t=d - nopsigkoBbIN HOMep paboyero AHs HaunCneHus peepaa Si:

C94, . cTOMMOCTb YNCTBIX aKTMBOB MO COCTOSHYIO Ha KOHEL| Kaaoro paGouero AHs t, 3a uckrioueH1eM axst d. Ecnn Ha paGoumii

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

S

CAT™™ . pacyeTHast (MPOMEXyTOuHas) BemumHa CYA Ha AaTy d, B KOTOPOIl HAYMCTISETCH Pe3epB i, OMpefeneHHas ¢

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

30T Y (,T)

i-1 d-1 ( = T + : T )
(Axmueery —Kmy +Y S, ) - (D CUA4,* i 5 ! )
CqAanacw — k=1 . t=1 .
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T T
1+ ! !
( s )

Axmueviy pacyeTHas BennyMHa akTUBOB, BKMOYas AeOUTOPCKY0 3a40MmKeHHOCTL Ha AaTy d. [lebutopckyto 3ag0mKkeHHOCTb Ha
paty d HeoOXOAMMO YuNTbIBATL A0 HAYMCTIEHUS BO3HArpaXaeHuii 1 pe3epBa Ha BbinnaTy Bo3HarpaxaeHus 3a gaty d. B cnyvae
onnatbl B gaty d ynpasnstowen komnanuen us NMA® sosHarpaxaeHuit, HaducneHHblx B gaty d, Heobxoaumo npu onpeaeneHumn

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

Kma _ genuymHa KpeauTOpCKOil 3a[I0MKEHHOCTI Be3 yyeTa HaUMCTIEHHbIX BO3HArPaXAEHMI Ha AaTy d, BKIHYas 0CTaToK pe3epsa

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

i1
Sy
k=t - 06Ll.l,aﬂ CymMa pes3epBOB Ha BbINnaTty BO3HarpaXaeHusa, Ha4nMCneHHbIX ¢ Ha4ana roga oo Aatbl d.

X - IPOLIEHTHas! CTaBKa, COOTBETCTBYHOLLAN:

X
VK . pa3mep Bo3HarpaxaeHist ynpaBnsioLLei KomnaHum otHocutenbHo CTCYA, ycraHoenewHbii Mpasunamu Y MAS (8 gonsx),

LENCTBYIOLLMIA B TeYEHWe Neproaa T

Kipn - COBOKYMHbIA pasMep BO3HArPaXAEHUIA Cheuman13MpoBaHHOMY [Eeno3uTapuio, ayauTOPCKOM OpraHu3auuu, u nuuy,
OCYLLECTBNSAIOWEMY BefeHUe peecTpa BragenbueB MHBECTUUMOHHbIX naeB [, otHocuTensHo CICYA, ycTaHOBNEHHbIN
Mpasunamu AY MA® (B gonsx), ANCTBYIOWNA B TEYEHNE Nepuoaa 7y,

N — Kon-BO CTaBOK, JeICTBOBABLUMX B OTYETHOM roAy;

X - kaxgast IPOLEHTHas CTaBKa, [EViCTBOBABLLUAs B TEYEHMe nepuoaa i ;
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N
T =>T,

n=1

T’ - konm4ectBo paBouvx AHei nepuoga, B KOTOPOM AeiicTBOBaNa CTaBka *n , MpuHaanexallee nepuody i, rae

N N N
Z ('x yKnTn Z (xyKnTn ) Z (xnpnTn )
n=1 + n n=1 + n=1
( T T ) ( T T )

D g D

) DT

Tn=1nTn).

1

3HaueHust He OKPYISoTCS.

OkpyrneHue npu pacyete Si n €A™ npoun3BoAMTCA Ha KakaoM [EMCTBUN 40 2-X 3HAKOB MOCTIE 3ansToN.
Pasmep chopmMnpoBaHHOTO pe3epBa Ha BbINnaTy BO3HArPaKOEHUS YMEHbLLAETCS Ha CYMMbl HAUMCTEHHOMO B TEYEHWE OTHETHOrO
rofa BO3HAarpaXaeHWs ynpaensoWEen KOMNaHWW, CheLmanu3MpoBaHHOMY AEno3uTapuio, ayauMTOPCKOM OpraHusalun, wu nuy,
OCYLLECTBAAIOLLEMY BefleHWNe peecTpa BnaaenbLEeB MHBECTULMOHHBIX Naes AN,

He 1cnonb3oBaHHbIN B TEYEHWE OTHETHOrO rofja Pe3epB Ha BbiNnaTy BO3HArpaXaAeHUs NOANEXUT BOCCTAHOBIEHWIO MO OKOHYAHWIO
OTYETHOrO rofa, HO He No3AHee NepBoro paboyero AHA roaa, CriedyHoLWero 3a 0TYETHbIM, U PU3HAETCS B COCTaBE NPOYMX AOXOL0B.

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

nasa 5. MPABUNA OKPYTNIEHWUSA NPU PACYETE CNPABE[JIMBON CTOMMOCTMW OTAENbHbIX BUAOB AKTUBOB.

[na yenei pacyéra cnpaBeanuBoi CTOMMOCTM aKTUBOB, BXOAALLMX B COCTaB UMYLLECTBA MPU ONPEAENeHNN LieHbl Mo
KoTpoBKkaM MoCKOBCKOI BUpXM NPUMEHSIOTCS NPaBUma OKPYIMeHni No faHHbIM OuUpXu, AN HAKOMIEHHOro KYMOHHOro 4oXoaa Ha
OOHY LieHHyl0 Oymary npuMEHAeTCA NpaBuro OKPYrNeHUs OO0 ABYX 3HAKOB MOCre 3andaToid Mo Mnpasurly MaTtemaTuyeckoro

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

Bua aktviBa [paBuno

AKLMW MHOCTPaHHbBIX KOMMEPYECKNX
OpraHu3auuit

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

,U,eI'I03MTaprIe pacnncku

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

Man ®oHpoB

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

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

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

Obnuraymm MHOCTPaHHbIX
KOMMEpYECKMX OpraHm3aLmit

CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™
KypcKotuposku,6),2)

LleHHble Gymaru MHOCTpaHHbIX

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

rocygapcTs KypcKoTupoBki,6),2)
LleHHble 6ymaru MexayHapoaHbIX CroumocTb = Okp(KonuuecTso*Okp(HommuHan* Kotuposka*
(PMHAHCOBbLIX OpraHM3aLmii KypcKoTuposku,6),2)

[insi BCeX [ONroBbIX LieHHbIX Oymar:

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

loe:

HK[ — HakonneHHbIA KyNOHHbIA JOX0L;

KonnyecTBo — KONM4eCTBO €ANHNL, COOTBETCTBYIOLLETO aKT1Ba B COCTaBe akTMBOB (hOHAA, NOAJIEXALLME OLIEHKE;
KypcKoTupoBku — Kypc KOHBEPTALW BantOTbl KOTUPOBKY B BanoTy onpegeneHns CHA B cootsetcTanm ¢ n.2.5. k Mpasunam

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

HomuHan — HoMUHaNbHas CTOMMOCTb akTWBa, BbpaXeHHas B COOTBETCTBYIOLLEN BarkoTe;

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

MpoMexyTouHOe  OKpyrneHue  utoroB  Yact  copmynbl  «LleHaKoTuposku*KypcKotuposku», a  Takke
«HomuHan*Kotuposka*KypcKoTpoBku» nponssoguTcst no npaeunaM MaTeMaTUYeckoro OKPYrNEeHWs OO LIEeCTW 3HaKoB mocre
3anaTon. ®uHanbHble pesynbTaTbl PacyeToB OKPYrMAKTCA NO NpaBUraM MaTeMaThYeckoro OKpYrieHWs OO ABYX 3HAKOB nocne
3anaTon.

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

- YCroBMSIMM BbiMyCka KOTOpbIX BanioTa BbiNnaTbl ONpeaeneHa B pybnsx, OKpyrneHne npou3BOAWUTCS B CReAyHoLLem
nopsiake:

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

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

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

roe HKL - npoueHTHbI (KyMOHHbIM) A0X0M, ONpedeNeHHbI Ha AaTy HaCTyNNEHUst CPoKa UCTMOSHEHUS] COOTBETCTBYIOLLEMO

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

Mmasa 6. TMOPALOK YPETYNIUPOBAHUS PA3HOINACMM MEXOY YNPABNAIOWEA KOMMAHUEN W
CNELUMANU3NPOBAHHBIM OENO3UTAPUEM NPWU ONPEOENEHUXA CTOMMOCTU YUCTbLIX AKTUBOB

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

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

Ynpasnstowas komnanus u CneyuanvavmpoBaHHbIi AeN03vTapuil Ha AaTbl, NPeayCMOTPEHHbIe BTOPbIM ab3aLeM HacToSALLMX
MpaBun, ocywecTBnstoT 0bs3atenbHyto ceepky CHA 1 CTOMMOCTM OAHOTO MHBECTMLMOHHOTO Nast ®oHaa. [ins atoro Ynpasnstowas

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

Cneuman1anpoBaHHbIi genosutapuii ocywectanset ceepky CHA n pacyETHOM CTOMMOCTW OQHOTO MHBECTULMOHHOTO nast

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

MpasunsHoCTb onpegeneHus CYA u pacyéTHOM CTOMMOCTM OZHOMO MHBECTMLMOHHOTO nas PoHaa noaTBepXhaertcs
NOANUCHI0  YMOMHOMOYEHHOro nuua CneuuanusvMpoBaHHOMO [eno3uTapus 1 3aBepsieTcs nevatbio  CneumanuanpoBaHHOTO

Aeno3ntapua Ha cnpaske 0 CTOUMOCTU YUCTbIX aKTUBOB ®oHaa (B Clny4ae nognuncaHua 6yma>|<Horo ﬂOKyMeHTa).
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B cnyyae ob6HapyxeHUs CyLleCTBEHHbIX PaCXOXOEHUN, BbISBMEHHbIX B npouecce cBepku, CneuuanianpoBaHHbIi
Aeno3nTapuii HanpaensaeT YnpasnstoLLen KoMnaHui MHpOpPMaLMIo ¢ pesynbTaTamm no CBEpKE AaHHbIX y4éTa umyluecTsa PoHaa ¢

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

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

npegmMmeT npaBuIibHOCTA UX yqéTa B COOTBETCTBUMU C KPUTEPUAMWN UX NPU3HAHNA (nperaUJ,eva I'IpI/I3HaHI/IF|).

Mpu oBHapYXEHWN pacXOXZEHWA MO CTOMMOCTM akTuBoB npu pacyére CYA doHpa Ynpasnswwas KOMMNaHWS W
Cneumnan1anmpoBaHHbIi 4eno3nTapuii OCYLLECTBRAIT CrieaytoLme OefCTBUS:
e CBepka MH(opMaLW, NCIIONb3yEMON ANs Onpeaenerns cnpaBeasnBon CTOMMOCTYM akTUBOB (06s3aTenbcTB) PoHaa,
B TOM 4uCrie, €€ UCTOYHWKOB 1 NopsiaKa X Bblbopa;

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

lMocne ycTpaHeHs BbISIBNIEHHOM NPUYMHBI pacxoxaeHuni B pacyete CHA Ynpaenstowas komnanus u CrneunannsnpoBaHHbIi

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

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

ochopMnsoT AKT BbISIBNEHMS ownbku B pacyéte CHA 1 npoBogAaT COOTBETCTBYHOLLYIO MPOLeaypPY KOPPEKTUPOBKMA OLLMOKM.

B cnyyae, ecnn Ha gaTy, N0 COCTOSIHUIO HA KOTOPYIO BbisiBNieHa OLUMOKa, OTKMOHEHWe CTOMMOCTM akTuea (06s3aTensCcTea),
UCMONb30BaHHOM B pacyéte, cocTaBnsieT meHee, Yem 0,1% koppektHoit CHA, n oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHon CHA (ganee MMEHyI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA I BbISBNEHHAS

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

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

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

B cnyyae, koraa B Kakyw-nmbo u3 gat oba OTKNOHEHMs uin 0gHO U3 Hux cocTaenseT 0,1% u 6onee koppekTHon CYA,
Ynpaensiowas komnaHus 1 CneyunanuanpoBaHHbIn [eno3uTapuii ocywlectensT nepepacyét CYA 1 CcTOMMOCTM OfHOMO

MHBECTULMOHHOIO nas ®oHpa 3a Becb nepuoa, HavymMHaa ¢ Aatbl oonyLieHna oMok,

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

[EACTBYIOLLIETO 3aKOHOLATENBCTBA.

Mpu HeobxogumocTy Ynpaensiowast komnaHus v Creumann3npoBaHHbIi 4eno3uTapuii BHOCST UCTIPABMEHMS B PETUCTPbI

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpeaeneHns cnpaBesIMBON CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(Bb160p yMECTHbIX METOA0B ONpeAeneHns CTOMMOCTY LiEHHbIX GyMar 1 UCTOYHUKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMbBIX ANA ONpeaeneHns cnpaBeanuBoi CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLUX OFPAHMYEHUIN HA pacnopsiKeHne LIeHHbIMM OyMaramu Ha
COOTBETCTBYIOWMX PbIiHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa unm ogHoro u

TOrO e BbINyckKa onpeAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MeTOAO0B onpenenieHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOPbIe Hanbonee

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

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

Topryembiv

Hetopryembin

Akumn
POCCUICKMX
9MUTEHTOB 33
UCKIOYEHNEM
LieHHbIx Bymar
MeXayHapOoaHbIX
KOMNaHui

1 ypoBeHb

1. [Insi onpeaeneHus cnpaBean1Boi CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO pblHKa 3@ NOCMEAHUI TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuiickux 6upx), BoibpaHHble B creaytoliem nopsake (yobiBaHus
npuopuTeTa):

a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuickon Gupxm Ha aaty onpegeneHus CHA npu ycnosum
NOATBEPXAEHNS ee KoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpegeneHus CHA, npusHaeTcst KOPPEKTHON, eCrin OHa
HaxoauTCA B UHTEpBane Mexay MUHUMaNbHON 1 MaKCUMasbHOM
LieHamMK COenokK Ha 3Ty Xe 4aTy 3ToN e Oupxu (BKNoYas rpaHmubl
WHTepBana);

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWS! TOPrOBOM CECCUM
poccuickon bupxu Ha aaty onpegenenus CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
MPEeASIOKEHMIO (BKIOYAs rpaHNLbl MHTEpBana) Ha ykasaHHyto aary;

C) LieHa 3aKpbITNS HAa MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUIACKON
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITus NpU3HaeTCs KOPPEKTHOM, ecrin
PaCKPLITLI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha pPOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsx 1 MHOCTPaHHOW BarnoTe, 1 Takas bupxa
Npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblwumini obbem
no KpUTEPMAM BbIBOPa OCHOBHOIO PbIHKA, YCTAHOBMEHHbLIM B
HacToswmx MNMpasunax pacuéta CHA. B cnyyae, ecnm HM ogHa 13 LieH
no BbIBPaHHOMY PEXVMY TOPFrOB B ONPEAENEHHON BarioTe He MOXET
ObITb MCMONb30BaHA Ha ATy OLEHKW, TO UCMOMb3YITCS LEHbI HA TY e
AaTy Mo pexuMmy TOpros B Apyroil BantoTe ¢ 06beMOM TOProB no
KpuTEpMSAM BbIBOPa OCHOBHOMO PbiHKA B MOPSAKE YMEHbLUEHUS.

OTCyTCTBYET

2 YpoBeHb

2.CnpaBeanueas CTOMMOCTb akUuMi onpesensieTcs B COOTBETCTBUAN C
MOZENbH OLEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOPUYECKOM LIEHI
(nanee — mogens CAPM).

[laHHas KOppeKTUPOBKa NPUMEHSIETCS B Cly4ae OTCyTCTBUS
HabnoaaeMoin LieHbl B Te4eHMe He Bonee aecatn paboumx gHen

OTCYTCTBYET
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(nanee 3 ypoBeHb). B criyuae npuHSTHS OpraHn3aTopoM TOProBIM
peLLeHns 06 CKIIOYEHNN LieHHbIX Bymar 13 cricka LieHHbIX Bymar,
LONYLLEHHbIX K TOpram, W (Unun) B criyuae NpuHATAS peLLeHns 0
npekpaLLeH1n TOProB, a Takke eCnu TOpru NpekpaLleHbl B
COOTBETCTBMM C NpaBuaMu NpoBeSEHUS IUCTUHIA OpraHu3aTopa
TOProBnu 6e3 NPUHATUS PELLEHNS O MPEKPaLLEHUN TOProB, MOAENb
CAPM B Liensx onpegenexns cnpaseanneBon CTOMMOCTM
OLIEHVNBAEMOrO aKTMBa He NPUMEHSETCS C AaTbl NPEeKpaLLeHs TOPro..

[ns uenen oLeHKW cnpaBeMBO CTOUMOCTY UCMONb3YETCs
CpaBHEHME AMHAMUKW (BOXOAHOCTY 3a OnpeaeneHHbIil NPOMEXYTOK
BPEMEHW) aHanM3npyemoro (MHaHCOBOTO MHCTPYMEHTa C AUHAMIKOM
PbIHOYHBIX MHAWKATOPOB.

B kayecTBe pbLIHOYHOMO WHAMKATOpa (BeHumapka) akuumi
POCCUICKMX 3MUTEHTOB, UCMONb3YETCS:
- nHpexkc Mockoscko Bupxu (IMOEX).

B cnyyae, ecnv Baniota MHLEKCA OTNMYAETCS OT BamKOT
OL|EHVNBAEMON LieHHO Bymaru, pacyeT NpoM3BOANTCA C Y4ETOM
KyPCOBOW pa3HuLibl N0 KypCy, ONpeaensieMomy B COOTBETCTBUM C
Mpasunamu pacyeta CYA.

dopmyna pacyeta CnpaBef/iMBOiA CTOMMOCTM Ha JaTy pacyeTa

P, = P, X (1 + E(R))
®opmyna pacyeTa oxugaemon goxogHoctu mogenu CAPM:
E(R) = R+ B (Rm —RY)

_ Pmy
™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENW
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OOHOM LEHHOM Oymaru Ha gaty
onpeneneHns cnpasesIMBon CTOMMOCTY;

P, — nocnegHas onpegeneHHas CrnpaBeanueas CTOMMOCTb LIEHHOM
Oymary;

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

Pm, - 3HayeHWe pbIHOYHOrO WHAOMKATOpa Ha npedbiayllyl aaty
onpeneneHns cnpaseaIMBon CTOMMOCTM!.

E(R) — oxuaaemas fOX0QHOCTb LieHHOW bymaru;

B - bBeta KOa(PUUMEHT, pPaCCUMTAHHBLI MO W3MEHEHWAM LieH
(3HaYEHWN) PBIHOYHOrO WHAMKATOPA W M3MEHEHUSM LEHbI LiEHHOW
Oymaru. [Ins pacyeta koaduumeHta [3 MCMOMb3YIOTCA 3HAYEHMs,
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onpefenexHble 3a nocnegHue 45 ToprosbIX AHENW, MPeaLlecTBYHOLNX
Jate onpeaeneHus CnpaBeaIMBON CTOMMOCTHY;

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

bespuckoBas cTaBka [OXOOHOCTW ONpedensierca Ha pary
onpeneneHHas CI'IpaBeJZU'IVIBOﬁ CTOMMOCTH. EGSpMCKOBaﬂ CTaBKa
[OXOAHOCTM MPUBOAMTCS K KONMWYECTBY KaneHZapHbIX OHEN Mexay
Jatamu ee pacyeTa no dopmyne:

R = (Rs/365) X (Ty — Ty)

roe:
(T, — Ty) - KONMWMYECTBO KaneHAApHbIX OHEA MEexXay YKasaHHbIMY
Jatamu.
T, —naTa onpegeneHus cnpaseanmBon CTOMMOCTH;
T, — NpeablayLlas fata onpegeneHns cnpaseiiMBon CTOMMOCTMW.

[ins akumin poCcCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKO
Bupxe 6e3puckoBas cTaBka AOXOLHOCTM — CTaBKa, OnpedeneHHas B
COOTBETCTBUM CO 3HAYEHWNEM KPUBOW BECKYNOHHOM AOXOAHOCTM (CTaBka
KBM) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oawH rog. B
pacyeTe 1Crnonb3yTes:

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

e [V/HaMuyeckne napameTpbl G-KpUBOA MO COCTOSHUIO Ha
Kaabli TOProBbliA A€Hb, NybnuKyemble Ha OduMLManbHOM
caite MockoBCKoW Bupxm.

Craeka KB[l paccuntbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYINEHUI C

TOYHOCTBHO 40 2 3HAKOB MOCHIe 3ansATON (B MPOLEHTHOM BbIpaXeHun).

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

- Paj, ~ Pmj_,
R, - BOXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS akTBa Ha aary i;
Pa;_, — npeablaywyas LeHa 3aKkpbITs akTuBa;
R,y - AOXOQHOCTb PbIHOYHOTO MHAMKATOPA;
Pm; — 3HauyeHne pbIHOYHOTO MHAWKATOpa Ha JaTy i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, MpPeAWECTBYIOWME AaTe onpedeneHus
crpaBegMBoON CTOMMOCTW. [lns pacyeTta [OXOQHOCTWM akTueBa M
PbIHOYHOMO WMHAMKaTOpa (6eHUMapka), UCNONb3YKTCH 3HAYEHWS LiEHbI
3aKPbITUS M PbIHOYHOTO MHAMKATOpa 3a NnocnegHue 45 TOproBbIX AHEN,
npeALLecTByloLLMe AaTe onpeaeneHns cnpaBeanuBoi CTOMMOCTMW.
beta  koadhpuuMeHT  paccuuTbiBaeTCs  Ha  faty,
NpeALLIeCTBYIOLLYI0 aTe ONpeaeneHuns cnpaBeanneomn ctoumocti. Mpu
9TOM [JaTa pacyeTta beTa koapduumeHTa JOmKHa ABNATLCS TOProBbIM
OHeEM.
Mpu ncnonb3oBaHun Mogenu CAPM B uensx pacyeTa beta
koadppmumeHTa:
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e [N aKUM POCCUMCKMX SMUTEHTOB MPUMEHSAIOTCH 3HAYEHMS
LleHbl 3akpbiTs Ha Mockosckon bupxe npu  ycnosuw
NOATBEPXAEHMS €8 KOPPEKTHOCTW B COOTBETCTBUM C . €) . 1.

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

npaBunam MaTeMaTyecKoro OKpYrieHus 4o nati AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccumtbiBatoTcs 6€3 MPOMEXYTOUHbIX
OKPYrMEeHNA.

lMpoune ycnosus:

LleHa 3aKpbITUS aKkTUBa Ha AaTy onpefenieHns cnpaBean1Bon
CTOMMOCTY B MOZEINN HE YUYUTbIBAETCS.

Mpn OTCYTCTBMM LEHbI 3aKPbITUS, OTBEYAIOLIEN YCMOBUAM
KOPPEKTHOCTH, B Kakon-nnbo TOProBeIN AeHb B nepuode 45 TOpro.bIx
OHen, Ha aaty pacyeta koadduumenta beta, MHPOpPMaLMS 0 3HaYEHUH
PbIHOYHOMO MHAMKaTopa (6eHumapka) u Ge3puckoBOi CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYUTbIBAETCS.

Mpn HanWuMM LeHbl 3aKpPbITUS, OTBEYaKOWen YCrNoBUSM
KOPPEKTHOCTW, W OTCYTCTBMM 3HAYEHWS PbIHOYHOTO WHAMKATOpa
(beHymapka) B Kakoi-nnbo TOProBbIM AeHb B nepuoae 45 Toprosbix
OHeN, Ha faTy pacyeta koapuumeHta beta, 3HayeHue PbIHOYHOrO
nHavkatopa (6eH4Mapka) 3a 3TOT TOProBbli AEHb NPUHUMAETCS PaBHbLIM
nocrnegHemy U3BeCTHOMY.

Mpyu OTCYTCTBAWM 3HA4eHWst OE3pUCKOBOW CTaBKM Ha gaty
pacyeTa, 3HayeHne Oe3pucKoBON CTaBKM 3a 3TOT A€Hb MPUHMMAETCs
PaBHbIM MOCNEAHEMY U3BECTHOMY.

C paTbl BO3HUKHOBEHUS OCHOBAHWA ANS NMPUMEHEHWS MOLENN
CAPM fo patbl npekpaLeHnst OCHOBaHUIA ANs NPUMEHEHUS MOAENM
CAPM wucnonbayetca uHOpMaUMsl TOMbKO TOW Oupxw, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHWS OCHOBAHWA AN NPUMEHEHMS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS Ccrhieaylowme
3HaveHus:

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBoi MHOEKC OCHOBHOTO PbiHKa, MpUHUMaeMblid YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (6eHumapka), Ha AaTy OLEHKU He
paccUMTLIBAETCA MO MPUYMHE BbIXOAHOTO (HETOProBOrO) AHA Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa CnpaBeasIMBON CTOMMOCTY C
ncnonb3osaHuem mogenit CAPM ocyLlecTBnSIeTCs ¢ y4eToM AMHAMUKIA
COMOCTaBMMOTO MHAEKCA MHOM Bupxu. B Takomn cutyaumm
YnpasnsioLas KoMnaHus onpegenset bupxy n conoctaBUMbIN UHOEKC
Ha OCHOBE 3KCMEPTHOrO (MOTUBMUPOBAHHOIO) CYXKAEHUS C Y4ETOM
NpWHLMNA CTPaHOBOM W OTPACNEBO NPUHALNEXHOCTY OLLEHMBAEMON
Bymaru.

23




LleHa, Ha OCHOBaHUM OTYETa OLEHLLMKA, COCTABNEHHOTO He paHee 6

OueHka, Ha
MecsLeB Ao gatbl onpegenenus CHA OCHOBAHUH
oT4yeTa
OLeHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npOLLo He
bonee 6
MecsiLeB Ha
paty
onpeaenexns
CnpaBeanvBoi
CTOMMOCTM.
LleHa onpegensertcs cneaytowwmm obpasom (ybsiBaHue npuoputeta):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuinckon Gupxm Ha aaty onpegeneHus CHA npu ycnosum
NOATBEPXAEHS ee KoppeKTHOCTH. LieHa cnpoca, onpeaeneHHas Ha
paty onpepenenust CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxoauTCA B UHTEPBane Mexay MUHAMANbHON 1 MakCMasbHOM
LieHamMK COenokK Ha 3Ty Xe aTy 3ToN e Oupxm (BKNoYas rpaHmubl
WHTepBana);
Obnurawum ,
DOCGHIRCKAX b) CPeAHEB3BELIEHHAS LieHa Ha MOMEHT OKOHuaHMS TOProBOiA ceccuit
OMUTEHTOR 3 poccuiickon Bupxu Ha gaty onpeaenenns CHA, npu ycnosuu, 4to
MCKTIOYEHYEM [aHHas LieHa HaxoauMTCs B Npeaenax cnpeaa no cnpocy u
oBnuraLMi NPeAnoXeHuIo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHyo Aary;
BHELLHNX . o
OBMFALAOHHBIX C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOPTrOBOM CECCUM POCCUNCKOM
g Bupxu Ha paty onpeaeneHus CHA npu ycnosuu nogTBepxaeHus ee
3aiimMoB 1 ypoBeHb . oTCyTCTBYET
POCCHIICKOI KOPPEKTHOCTW. LieHa 3aKkpbITUsi NPU3HAETCS KOPPEKTHOM, eCnn
PenepaLm PaCKPbITbI AaHHbIE 00 o§beme TOProB 3a [1eHb 1 06EM TOProB He
(FOBO3 PO) u paBeH Hynio ¢ nposepkoi (CLOSE)<>0.
LieHHbIX bymar E 6 ——
MEXIYHADOHBIX CIIv LigHHas Bymara TOpryeTcs Ha pOCCUItCKOV Bupxe B pexvmax
KOMNaHMi TOProB C pacyeTamu B pybnsix u MIHOCTPaHHON BankoTe, U Takas bupxa

Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblibopa
cnpaBegIMBON LeHbI UCNONb3YHTCA MPUOPUTETHO LiEHbI TOFO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblwumini obbem
no KpuUTEepusIM BbIbopa OCHOBHOTO PbIHKa, YCTAHOBIIEHHbLIM B
HacToswwmx MMpasuna pacyéra CHA. B cnyuae, ecnv Hu ogHa 13 LieH No
BbIOPaHHOMY PEXVMY TOPrOB B ONPEAENEHHON BarnioTe He MOXET BbITb
MCNONb30BaHa Ha 4aTy OLEHKM, TO MCTONb3YIOTCA LiEHbI HA Ty Xe gaTy
Mo PeXuMy TOproB B ApYron BarnioTe ¢ 06bEMOM TOProB Mo KpUTEPUSM
BblOOpa OCHOBHOTO PbiHKa B MOPSAKE YMEHbLUEHUS.

Mpu onpegenexuv 3HadeHuin HKI nenonb3ayeTes nopsaok,
YCTaHOBMEHHbIV B Nase 5.
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[ns obrnurawuin poCCUIACKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

1. LleHa, paccuntannas HKO AO HP[ no meTogonorusim,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaenexHas no metogy 1 Ha
OCHOBaHUM AaHHbIX UCKITIOUYUTENBHO U3 POCCUACKUX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

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

3. CpedHsas MHOVMKaTMBHAA LieHa, onpeaenieHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui

2 ypoBeHb Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore). OTCyTCTBYeT
4. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 1 UK 2 YPOBHIO), packpbiBaemas
WH(OpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price
MexayHapoaHon MHAOPMaLMOHHON rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price).
5.LleHa no moaenu oLeHkn B COOTBETCTBUM C punoxeHnem 4 k
HacTosImMm npasunam pacyeta CHA (YpoBeHb 2)
Mpu onpeaeneHun sHauyeHnin HKL ucnonb3ayeTcs nopsgok,
YCTaHOBMEHHbI B NaBe 5.
1. Llena HKO AO HP[, onpegeneHHas no MeToay 3 Ha OCHOBe
MeToauK, yTepxaeHHbIx 01.12.2017 u no3gHee, 0CHOBaHHas Ha
[aHHBIX UCKITIOYMTENBHO M3 POCCUIMCKUX UCTOYHMKOB OlieHKa, Ha
(https:/insddata.ru/ru/products/valuation-center). ’
OCHOBaHWW
oT4YeTa
2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no OLEHLIAKE. C
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemas HeHllka,
. AaTbl OLEHKM
WH(hOpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price KOTOpOTO
MesxayHapoaHOM MHgopMaLMOHHON rpynnbl «HTepdakey
3 yposeHb | (https://rudata.info/aboutDB/data-price) MPOLLINO HE
' ' ' bonee 6
MECSLEB Ha
6. LieHa no mozienv oueHK1 B COOTBETCTBUN C INpunoxeHuem 4 k
Mpasunam pacyéta CHA (yposeHb 3); Aaty
onpeaenexns
CnpaBesnMBoN
CTOMMOCTH.

7. LleHa Ha 0CHOBaHMM OT4YETa OLEHLLMKA, COCTABIIEHHOO He paHee 6
MecsiLeB A0 AaTthl onpeaenenuns CHA.

MMpu onpegeneHuu 3HauyeHnii HKL ucnonb3ayeTcs nopsaok,
yCTaHOBIEHHbIN B [Nase 5.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble 6ymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

Ycrnosus v Nopsgok onpeaenexns cnpaseanneoi LieHbl 1 ypoBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsiKeHus
LieHHbIMM Bymaramu, npeacTtasneHsbl B MpunoxeHun 1A k HacToswemy
MpunoxeHuto.

OcobeHHocTy BbIOOpa LieHbI, ecrnu LeHHas bymara TopryeTcs Ha
poccuiickon Bupxe B pexxnumax TOproB ¢ pacyeTamu B pyonsx u
WHOCTPaHHON BasnioTe:

Ecnu ueHHas bymara TopryeTcst Ha pOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MHOCTPaHHON BankoTe U Takas bupxa
Npu3HaHa akTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblumini obbem
No KpUTEPMAM BbIBOPa OCHOBHOMO PbIHKA, YCTAHOBMEHHbLIM B
HacToswmx Mpasuna pacyeta CHA. B cnyyae, ecnn HY OAHa W3 LieH no
BbIBPaHHOMY PEXVMY TOPrOB B OMPEAENEHHON BankoTe He MOXET BbITb
NCNonb30BaHa Ha AaTy OLEHKW, TO UCMONb3YKTCA LiEHbI Ha Ty Xe Aaty
Mo PeX1My TOproB B ApYroi BarioTe ¢ 06bEMOM TOProB Mo KpUTepusim
BblBOpa OCHOBHOIO PbIHKA B NMOPSAKE YMEHbLLEHUS.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

Ycrnosus v nopsifok onpeaeneHns cnpaBeaiuBon LieHbl 2 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsiKeHus
LieHHbIMM Bymaramu, npeacTasneHbl B [Mpunoxerun 1A k
HacTosLemy MpunoxeHuio.

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTPaHHbIX
9MWUTEHTOB, B TOM u/ACne MNaeB  (aKuwM)  MHOCTPAHHbIX
WHBECTULMOHHbIX (DOHAOB, aKUWM MEXOYHapPOAHbIX KOMMaHUA 1
AEn03uUTapHbIX PacnnCoK:

[ns OUEHKN aKuWi MHOCTPaHHBLIX SMWTEHTOB, B TOM 4uCne Naes
(aKkumit)  MHOCTpaHHBIX  MHBECTULMOHHBIX  (POHAOB,  aKUuiA
MeXOYHapoOHbIX ~ KOMMaHWA ¥ [ero3nTapHblX  pacrucok
ncnonbayetcs mogens CAPM ans akumin poCCUICKMX SMUTEHTOB C
y4eToM CrieaytoLmx ocobeHHoCTeN.

B kayectBe  pblHOYHOrO  MHAWKaTopa  (GeHuYmapka) — akuwm
WHOCTPAHHbIX 3MUTEHTOB, MaeB (aKLMIA) MHOCTPAHHbIX (OOHZOB, aKLWiA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCs MHAEKC BMpXu, Ha KOTOPON
onpeferneHa crnpasegnBas LeHa ypoBHs 1 nepapxuv cnpaseanvneon
CTOMMOCTM Ha [AaTy, MNpedwecTByoLy0 AaTe BO3HUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

Mo [enosuTapHbIM pacnuckam MCMOMb3yeTcs PbIHOYHBIA WMHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. IMpy 3TOM BbIGMPaeTCA
nHoekc (OGeHUmapk) Tom OMPKEBOW NMoOLAdKW, B CTPaHE KOTOPOM
BEAETCA OCHOBHas AEATEeNbHOCTb SMMUTEHTA MPEACTaBNSEMOro
aKTMBa [eno3nTapHOM pacnmcku.

Ons akumMm MHOCTPaHHBIX 3MWUTEHTOB, MaeB (aKyWil) MHOCTPaHHbIX
(hOHAO0B, aKLWA MEXOYHAPOAHBIX KOMNAHWIA B Ka4ecTBe 6E€3pUCKOBOM
CTaBKW [OXOAHOCTU MPUMEHSIETCA CTaBka MO rOCyAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BantoTe NCXOAHON KOTUPOBKM
1 ypoBHSI OLeH1BaeMon akuum (nasi). [ns genoantapHbIX pacrmcok B
kauyecTBe 6E3p1CKOBON CTaBKW JOXOAHOCTW NPUMEHSIETCS CTaBka no
rocyaapcTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOpbIX
COOTBETCTBYET CTPaHe, B KOTOPOW BELETCH OCHOBHAA AEATENbHOCTb
9MUTEHTa NPEeACTaBNSEMOro akTUBa AEeN03UTapHON PaCmUCKy.

Mpu ncnons3osaHum mogenu CAPM:

* B Lenax pacyeta beta-koahduuneHTa Ans akuuini MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuui) MHOCTPaHHbIX  (DOHZOB,  aKLWVA
MEXZYHapOaHbIX KOMMNaHWIA 1 1eno3nUTapHbIX PaciMCoK NPUMEHAKTCA
3HaYeHNs LieHbl 3aKpbITUS BUpxu (MpK yCnoBUM NOATBEPXKAEHUS ee
KOPPEKTHOCTW B COOTBETCTBUM C  MOPSAKOM  OnpefeneHns
cnpaBeAnBoON CTOMMOCTM LieHHbIX Bymar Ha 1 ypoBHe), Ha KOTOpPOK
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
cnpaBefnvBOA CTOMMOCTW Ha [JaTy, NpedwecTByLy faTe
BO3HWKHOBEHMWS OCHOBaHMI 45 npumeHerns mogemv CAPM;

* [ONnd [enosuTapHbIX pacnucoKk B KayecTBe mnokasatens P
MCNONb3yeTcs LieHa 3aKkpbITUs Camoil AeN03UTapHON Paciuncky.

OTCyTCTBYET

3 ypoBeHb

Ycrnosus U NOpsLoK onpeaeneHns cnpaBesinBon LieHbl 3 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLUX

BO3MOXHOCTb PacropsKeHus LLleHHbIMKU Bymaramu, NpeAcTaBneHbl B
MpunoxeHuu 1A K HacTosLEMY

[MpunoxeHuto.

OueHka, Ha
OCHOBaHMM
oTyeTa
OLieHLUKKa, C
[aTbl OLEHKM
KOTOPOro
npoLuro He
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bornee 6

MecsiLeB Ha
paty
onpeaenexns
CnpaBeanunBoi
CTOMMOCTM.
[pOPUTET LiEH, @HarNOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
1 ypoBeHb Gymaram (cu. . 1) OTCyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTas / NpeAocTaBneHHas ynpasnsioLwein | pacyeTHas
komnanuen MAS/ noTeyHoro NOKPLITKS, B CPOKW, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HopMaTKBHbIMW akTamu banka Poccum packpbITas /
NpeaoCcTaBnerH
as
2 YpOBEHb ,
ynpasnsioLen
MHBECTULIMOHHBI KOMnaHnexn
e nau Mo/
DOCCHICKIX MNOTEYHOrO
naesbIX MNOKPbITUS
MHBECTULIMOHHbI OLieHKa, Ha OCHOBaHUK OTYETa OLIEHLLMKA, COCTABMNEHHOro He paHee 6 | OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
MnoTeYHble oT4eTa
cepTUduKaThl OL{eHLLKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npoLLo He
bonee 6
MecsiLeB Ha
Aaty
onpeaenexns
CnpaBeanBoi
CTOMMOCTM.
Mo M®WU, no KOTOPbLIM PLIHOK SBASIETCA aKTUBHBLIM, YNpaBnsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpeaeneHHbIe Ha OCHOBHbIX PbIHKaX
Ans oueHusaemoro MNou:
Mpou3agoaHble * BapnaumoHHas Mapxa, onpegensemas opraHu3aTtopom TOpros,
buHaHcoBble rae Komnauueit 6bin npofaH unu kynnex NMoW. JaxHbii
MHCTPYMEHTI, roKasaTerb UCMOMb3YeTCa Ana pacyeta UMEHeHNs Otcytereyer
CBOMN cnpasegueoin ctoumoctv NOU ¢ gatbl nocnegHen ynnatol
KOHTPaKTbI BapyaLMOHHON MapXMu.
B cnyyae, ecnv KOHTPaKT SBMSETCA MapXUPyeEMbIM U B UMYLLIECTBE
MA® Ha gaTy oLeHK OTpaxeHbl BCE pacyeTbl N0 BapuaLOHHOM
Mapxe, cnpasegnueas ctoumocTb MNPU pasHa Hynio.
[ns oueHkn LeHHo Bymary UCnonb3yeTes LieHa Bbinycka
(aHanorM4HoOro akTMBa), N0 OTHOLLEHMIO K KOTOPOMY AaHHbIN BbINyCK
SBNSETCA JONONHUTENbHBLIM, ONpeaeneHHas, Ha faTy onpeaeneHus
LleHHas Bymara CYA B COOTBETCTBUM C MOAENSIM OLLEHKM CTOMMOCTY LeHHbIX Bymar,
sBnseTCs ANS KOTOPbIX ONPEAEneH akTUBHbIN PbIHOK. B nHom cnyyae oTeVTCTRYET
LOMNOSTHUTENbHbI cnpasefnuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycka yTcTey
M BbIMyCKOM onpegensetcs B 0bLem nopsake.

CnpaBef/iMBasi CTOMMOCTb ONpeSensieTcst CornacHo aToMy Nopsiaky 4o
BO3HUKHOBEHMS CNPaBELINBOI CTOMMOCTY LIEHHOM Gymaru
[O0NONHUTENBHOTO BbIMyCKa.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

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

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBIUN C MOZENSAMM OLIEHKN
CTOMMOCTY LiEHHbIX Bymar, Ans KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK
LLeHY NCXOAHOM LieHHomn Bymaru Ha aaty onpegenexns CHA,
NCMONb3yeTCs CNpaBeasNBas CTOMMOCTb UCXOAHOM LieHHON Bymari,
onpeferneHHas Ha aTy KoHBepTaLum, CKOPPEKTUPOBaHHAS C Y4ETOM
koadpdhmLmeHTa KOHBEPTALIMN.

Cnpasennusas CTOUMOCTb OMPefensieTcst CornacHo 3ToMy nopsiaky
Ha faty konsepTauuu. Co criegyloLeit AaTbl crpaseansas CToUMOCTb
onpegensieTcs B obLiem nopsake.

* OLEHOYHO CTOMMOCTBHO KL C 6oNbLUE (MEHbLUE) HOMUHANBHOM
CTOMMOCTbH), NMPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLun B HAX
NCXOAHBIX aKLWI, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLMI.

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

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

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuu Npy KOHCONWUAALMU UCXOLHbIX aKLMK, ABNSETCS
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWi, YMHOXEHHas Ha
K03 OMLIMEHT KOHCONMMAALMM.

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

* OLIEHOYHOW CTOMMOCTbBH aKLWiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpTaLWUW B HUX UCXOLHbIX aKLui Npu peopraHnsaLm B oopme
CIMSHNS, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX
Bymar, yMHOXeHHas Ha KO3 ULMEHT KOHBEPTALMM.

* OLIEHOYHON CTOMMOCTBIO aKLMiA BHOBb CO3AHHOTO B pe3ynbTaTe
peopraHn3aumm B hopme pasaeneHns U BblAeNeHNs akLUMOHEPHOMO
obuiecTBa, NPU3HaHHbIX B pe3yrnbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLu,
AeneHHas Ha ko3 uLMeHT KoHBepTaLuuu. B criyyae, ecnv B
pe3ynbTaTe pasgeneHuns unu BoiaeneHns cosgaetcs Asa unv bonee
aKUMOHEPHbIX 06LiecTBa, Ha KOIPAULMEHT KOHBEPTALMN LENNTCS
OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWN, YMEHbLLEHHas
NPONOPLMOHANbHO A0ME MMYLLECTBA PEOpraHN30BaHHOMO
aKLMOHepHOro obLecTBa, NepeaaHHoro akLMoHepHOMY 0BLLECTBY,
CO34aHHOMY B pesyrbTaTe pa3feneHns Ui BblLeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOIO B pesyrbTare
peopraHunsaummn B hopme BblgeneHus akLyoHepHoro obLyecTsa,
NPU3HaHHBIX B pe3ynbTaTte Ux pacnpeneneHus Cpeam akLMoHepoB
PeopraHn3oBaHHOrO akLMOHEpHOro 06LLECTBa, CYNTaETCs PaBHOM
HYIIO.

* OLIEHOYHOW CTOMMOCTbBIO 06MnUraLmit HOBOrO BbINyCKa, NPU3HAHHbIX B
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pesynbTaTe KOHBEpTaLMM B HUX MCXOAHbIX 0BnuraLin npum
peopraHn3aLn aMUTEHTa Takux 0BnuraLuii, SBNSIeTCs OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06nMrauui. [1ns onpeneneHus
CMpaBeLINBON CTOMMOCTM MOXET TaKke UCMONb30BaTLCS OTYET
OL|EHLLKa.

LleHHas bymara,
npnobpeTeHHas
npu
pa3sMeLLeHUN

[Ona onpeaeneHus cnpaBegMBOM  CTOMMOCTM  obnurauwin  npu
pasMeLLEeHn UCMOMb3yeTCs LieHa pasMeLLeHus, CKOpPeKTMpOoBaHHas
MPOMOPLMOHANbHO — M3MEHEHWI0  3HayeHnst  6e3puCKoBOM  CTaBKM
[OXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLWIA CPOKY A0 AaTbl
noraweHns (ogeptbl) LeHHoW Oymarn. Takas KOpPPEeKTUpOBKa
NpMMeHsieTca ¢ fAatbl, chegylowend 3a [JaTon  pasMeLleHus.
Cnpasegnueasi CTOMMOCTb A0NTOBOW LieHHOW Bymaru onpegensieTcs ¢
YYETOM HaKOMMEHHOrO KYMNOHHOrO J40X0Aa Ha AaTy onpegenerus CYA,
B kauyectee 0e3puCKOBOA CTaBKM [OOXOOHOCTM CTpaHbl  puUcka
NCNOIb3YTCS:

1) [ns ueHHbIX Oymar, HOMUHUPOBAHHBIX B POCCUIACKMX

pybnsx — cTaBka KpuBoi HECKYNOHHOM JOX0AHOCTH MoCcKoBCKOM BupXxm

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

curve/
2) [Ona obnuraumin ¢ BamoTom HomuHana gonnapbel CLUA B
kayecTBe Be3pUCKOBON KPUBOW UCNONB3YETCS -
e (CraBka, nonyyaroLiascs MeToLoM UHTepnonsauum (Hanpumep,
NIMHENHOM) Ha CooTBETCTBYLLME cpoku cTaBkm SOFR 1 cTaBok
N0 amepuKaHCKUM roCyAapCTBEHHbIM — obrnurauuam  Ans
3a[10IPKEHHOCTU, CPOK MOralleHus KOTOPOW MpesblaeT 1

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

center/data-chart-center/interest-

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

e (CraBka SOFR  (https://www.sofrrate.com) -  gnsa
3a0MKEHHOCTM, CPOK MOralleHns KOTOPOi He npeBblllaeT 1
KaneHaapHOro aHs.

3) Onsa obnurauwin ¢ BanmlTOM HOMMHaNa €Bpo B
kayecTBe 0e3puUCKOBON KPWUBOWA UCMONb3YeTCs CyBepeHHas
kpusas B eBpo (ECB.EUR.ZCYC B WC WHTepdakc) :

e [Ina 3a00mKEHHOCTM CO CPOKOM A0 MOralleHns CBbie 1
kaneHgapHOro AHs, HO He mpesbiwaowmm 90 KaneHgapHbIX
[HEN — UHTepnonALns CTaBku MeXay 3HaveHnem ctaBkm €STR
W CTaBKOW No 0Bnurawmsam eBpo3oHb! ¢ perTHrom AAA Ha cpok
3 mecsua.

(https://www.ecb.europa.eu/stats/financial _markets
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and_interest _rates/euro_area vield curves/html/index.en.html

)

e (CraBka, Nonyyatwascs MeTonoM JIMHENHON WHTEepronsLuK

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

e C(CraBka €STR

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - ona 3agomkeHHOCTM, CPOK
noraLleHns KOTopoit He npeBbilwaeT 1 kaneHaapHoro axHs. [Ans pacyeta
BblOMpaeTCa  COOTBETCTBYIOLIAS — pacKpbiTas CTaBka Ha  CPOK,
MaKCUMarnbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MoraweHns (unu go
Orvxanwen aatbl oepTbl, NpeLycMaTpuBalOLlel norawexue, B
crnyyae, ecnv oHa NpeaycMOTPpeHa YCroBUAMM Bbinycka).

PacuyeT nponopuyuoHarnbHOM KOPPEKTUPOBKM LieHbl pasMeLLeHnst Ha
N3MeHeHWe 3HaveHust 6e3pUCKOBOI CTaBKM AOXOAHOCTM CTPaHbl pucka
onpegensieTcs crneaytoLum obpasom:

(1 + R * (T —ty))
(1+Rf,* (T —0)

PV, = Price -

ne

PV, — cnpaBeannBas CTOMMOCTb LieHHOW Gymary Ha faTy OLEeHKu
Price — ueHa pa3MeLLeHns LIeHHoW Bymaru

Rf;, — Be3puckoBas cTaBka Ha Aaty NpuobpeTeHns Npu pasmeLLeHni
LieHHoM Bymaru Ha Cpok 4o noraweHus (ochepTb)

Rf; — GespuckoBas cTaBka Ha AaTy OLEHKM Ha CPOK 4O noralleHus
(ocbepthbl)

T — pata noratueHus (ocbepTbl)

t — [jaTa OLEeHkKM
t, — AaTa OKOHYaHUS pa3MeLLieHMst LieHHoM Gymaru

(T —t) - onpegenseTcs B rogax
lMonyyeHHas cnpaBeanuBas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpyrnsieTcs 40 ABYX 3HAKOB NMOCIE 3ansTou.
YKkaszaHHblii  MeTOoA,  OnpedeneHust  CnpaBedanuBoM  CTOMMOCTU
“cnonb3ayeTes 4o NOsSIBNEHUS LeH 1-ro ypoBHS, Ho He Gonee 10 pabounx
[Hel ¢ fathl, Cresytolen 3a JaTon pasmeLLeHus.

C 11 gHsa npumeHsieTcs o6LLMIA NOPSKOK OLEHKN LieHHbIX Bymar Ha
BTOPOM 1 TPETLEM YPOBHE, B CIly4ae OTCYTCTBUS LieH 1-ro ypoBHS.

[enosutapHas
pacnucka

2 ypoBeHb

[ins neno3ntapHbIX pacnncok, NPeACTaBnseMbli akTUB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIy4Yae OTCYTCTBUS LieHbl NEpPBOro
YPOBHS MCMOMNb3YeTCs LieHa NPeACTaBnsaeMon LeHHOM Bymaru
(ba3oBoro akTiBa), OnpeAeneHHas B COOTBETCTBIN C MOAENAMM
OL{EHKW CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX ONpeaenseTcs
aKTMBHbI PbIHOK B 3aBUCUMOCTI OT 3MUTEHTa Bymaru
(POCCUICKUIA/IHOCTPAHHBIN).

[ns nenosuTapHbIX pacnucok, NPeacTaBNSEMbIA akTUB MO KOTOPbLIM HE
TOPryeTcs Ha AOCTYMHbIX PbIHKAX: B CIy4ae OTCYTCTBMS LieHbl NEPBOrO
YPOBHSI CNpaBeanMBas CTOMMOCTb AEN03UTapHON paciucki
onpegensietcs no mogenu CAPM B nopsigke, yCTaHOBNEHHOM Ans
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OLIEHKM aKLyI MHOCTPaHHbIX SMUTEHTOB, B TOM YMCre NaeB (aKLuii)
NHOCTPAHHbIX MHBECTULMOHHBIX (OOHLOB, aKLMN MEXAYHAPOLHbIX
KOMMaHMIA 1 AeN03NUTaPHbIX PACcTUCOK.

Mpunoxexne Ne1A k Mpasunam pacuéra CHA

Mopspok onpeaeneHus cnpaBeanyuBoON CTOMMOCTM LIEHHbIX Gymar MHOCTpaHHbIX amuTeHToB, FTOBO3 P® 1 ueHHbIX 6ymar
MeXAYHapPOAHbIX KOMMaHUN

Bbibop cnocoba ougHku cnpaBeanMBOiA CTOMMOCTW LEHHbIX Oymar (B TOM yucne LeHHbIX Bymar OgHOMO M TOro Xe BbiMycka)
ONpeaenseTcss Hanmumem (hakTMYeCKon BO3MOXHOCTW pacnopskaTbCs LEHHbIMKU Oymaramu (LeHHoi Gymarom) B yCroBusX
HeOpYXeCTBEHHbIX AENCTBUW, NpeanpuHUMaeMblX CO CTOPOHbI MHOCTPaHHbIX FOCYAApCTB, MEXOyHApOAHbIX OpraHu3auui,
MHOCTPaHHbIX (DMHAHCOBLIX OpraHu3aLuin, MeXayHapOaHbIX pacHETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup baHky, r. bptoccesns, 1
«Knupctpum B3HKMHIY, 1. Jlokcembypr, B TOM YMCTe CBSI3aHHBIX C BBEAEHWEM OrpaHUYUTENbHBIX MEp B OTHOLLEHMM Poccuiickoil
®efepaunm, pOCCUICKMX OPUANYECKUX UL U rpaxaaH Poccuickon ®eaepauum.

Kputepun | XpaHenue yepes HP[1 XpaHeHue He yepe3 HP[
OrpaHuyeH
us
pacnopsxe
HuA
LieHHbIMU
oymaramu
(no mecty
XpaHeHus)
O6nurayum O6nurayum
MHOCTpPaHHOro MHOCTPaHHOro
amuteHTa, FOBO3 PO, amuTtenTa, FOBO3 PO,
MHocTpaHHbIe akuum, MHocTpaHHbIe akuum,
oonuraumm oonuraumm
MEXIYHAPORHBIX MHOCTpaHHbIe Nau MENYHAPOHLIX MHOCTpaHHbIe Nau
Bugp! > (ETF), nHOCTpaHHbIE ) (ETF), nHOCTpaHHbIE
KOMNaHWi, JONToBble KOMMaHUM, JONrOBble
LleHHbIX Aeno3uTapHble AenosuTapHble
LieHHble bymaru LieHHble bymaru
oymar pacnuckm, akLmu pacnuncku, akumm
MeXAYHaPOAHbIX MEXAYHAPOTHBIX MeXAyHapPOAHbIX MEXaYHapOTHbIX
¢h1HaHCOBBIX yHap ¢hnHaHCOBbIX yHap
. KOMNaHmi y KOMNaHwi
opraHm3auumn n opraHm3aumumn n
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocygapcrs
1 ypoBeHb | LieHbl MockoBckoi Brpxu 3a nocnesHuin Topro.bIi LieHbl OCHOBHOIO pblHKa U3 YKCra aKTUBHBIX
cnpaBeanuB | AeHb B nopsake ybbiBaHUs npuopuTeTa: poccuickmx bupx (3a ucknoueHnem Mockosckon
oit Oupxm) 3a NOCNEeaHMI TOProBbI AEHb B NOPSAKe
cToumocTi | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBOi | YBbIBaHUS NpUopuTeETa:
ceccun MockoBckom brpxi Ha aaTy onpeaenexHns a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUst TOProBOWA
Bupxesble | CHA npw ycrosum NOSTBEPXKAEHWS €€ KOPPEKTHOCTH; | CECCMM POCCUIACKOM BUpXM Ha 4aTy onpeaeneHns
LieHbl Llena cnpoca, onpenenerHas Ha aaTy onpeaenexus CYA npw ycrnoBum NOATBEPKOEHNS €€ KOPPEKTHOCTY;
ncnonb3ytoT | CHA, npusHaeTcs KOpPPEKTHOM, eCr OHa Haxoautca B | LleHa cnpoca, onpegeneHHas Ha aaty onpefeneHus
€81 TONbKO WHTEpBasne Mexay MUHUMAbHON U MakCUMasbHON CYA, npusHaeTcs KOPPEKTHON, ECIIN OHA HAXOAUTCS B
npu LieHamK COenoK Ha 3Ty e JaTy 3aTou xe Gupxm; WHTEpBane Mexay MUHAMAanNbHON 1 MakcyManbHON
HanM4uu b) cpegHeB3BeLLIEHHas LigHa Ha MOMEHT OKOHYaHWS LileHaMK COENOK Ha 3Ty xe JaTy 310w xe Gupxw;
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Joctynau TOProBoi ceccum MockoBcKor Bupxu Ha gaty b) cpeagHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMs!
BO3MOXHOCT | onpefeneHus CHA, npu ycnoBuu, 4To AaHHas LieHa TOProBOM CECCUM POCCUIACKON BUpXM Ha aaTy
" HaxoguTCa B npejenax cnpega o cnpocy u onpeaeneHus CHA, npu ycnoBuu, 4To faHHas LeHa
COBepLUaTb | NPEANOXKEHMIO Ha YKa3aHHYto 4aTy; HaxoguTca B NpeAenax cnpeaa no cnpocy 1
COeNnKM Ha | C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUs TOProBo NPEANOXEHMIO Ha YKasaHHYIo JaTy;
TaKux ceccun MockoBckom bupxi Ha aaTy onpeaenexHns C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOPrOBOM
Bupxax CYA npw ycrnoBum NOATBEPKAEHMS €€ KOPPEKTHOCTM; | CECCUN POCCUiiCKoi BpXmM Ha faTy onpeaeneHus
LleHa 3aKkpbIT1s NpU3HaETCs KOPPEKTHON, eCrun CYA npu ycroBum NOATBEPKAEHNS €€ KOPPEKTHOCTH;
packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U LleHa 3aKpbITVS NPU3HAETCs KOPPEKTHOM, ecrin
06bem TOProB He paBeH Hynt C NPOBEPKOM PacKpbITbl AaHHble 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 06bemM TOProB He paBeH HYI0 C MPOBEPKOIA
(CLOSE)<>0.
1) ueHa, paccunTaHHast Mogernb oLeHku, 1) MHOEeKCHas LeHa, Mogenb oLeHKK,
HKO AO HP[ no OCHOBaHHas Ha onpegeneHHas no OCHOBaHHas Ha
YTBEPKOEHHbIM KOPPEKTUPOBKE metoauke RUDIP (no KOPPEKTUPOBKE
MeTOoAMKaM no3xe NCTOPUYECKON LIEHDI NCXOAHBIM [aHHbIM, NCTOPUYECKON LIEHBI
01.12.2017, (mogens CAPM) - Tonbko | oTHocawmmea K 1unm 2 | (mogens CAPM) - Tonbko
onpegeneHHas 1 unm 2 ANS UEHHbIX Oymar, YPOBHI0) AnNS LUEHHbIX bymar,
METOZOM obpaLlarowmxcs Ha 2) NHOWKaTMBHAS LiEHa, obpawlarwmxcs Ha
2) cpeaHss MockoBckom bupxe. onpeferneHHas no POCCUICKNX (3a
WHOMKATMBHAS LieHa, meToguke «Cbonds UCKITOYEHNEM
onpeaenexHas no Valuation» MockoBckomn 6upxu) 1
meToamke «Cbonds 3) MHOMKaTMBHas LieHa, WHOCTPaHHbIX DOHOOBbIX
Estimation Onshore» onpeneneHHas no Bupxax
3) MHOEeKCHas LeHa, meTtoauke «Cbonds
onpeaenexHas no Estimation»
2 YpoBEHb *
CpaBeanvB metoguke RUDIP RUS BbilweykasaHHble LieHbl
oil (MO NCXOAHBIM AaHHbIM, MpUMEHsIoTCA Mpn—
oTHOCALWMMES K 1 unn 2 HanM4Mmn hakTN4eCcKomn
CTOMMOCTU
YPOBHI0) BO3MOXHOCTH
pacnopsixaTbCcs LiEHHOM
[ns ueHHbIX Bymar, Bymaroi ¢ y4eTom
HOMMHMPOBAHHBIX B OpraHn30BaHHOM LiENOYKM
pyonsix v He (CXeMmbl) XpaHeHus
SBNSAOLMXCS
€BpoobnuraunsMu,
NCMONb3YEeTCA TakK Xe:
4) ueHa no mogenu
OLEHKU B COOTBETCTBUN C
MpunoxeHunem 4 k
HaCTOSALLMM NpaBunam
onpegenexns CHA
(YpoBeHb 2)
1) UeHa, paccunTaHHas 1) ueHa (cToumocTb) 1) MHAEKCHas LieHa, 1) ueHa (CToumoCTb)
HKO AO HP[ no onpeaeneHHas ¢ onpeaenexHas no onpefeneHHas ¢
MeToaMKaMm CMONb30BaHNUEM metoaumke RUDIP (no 1CMONb30BaHWUEM
YTBEPXKOEHHLIM MO3Xe HabnogaeMbIX/MOATBEPXK | UCXOAHBIM LaHHbIM, HabogaeMbIx/nogTBEPXK
01.12.2017, [laeMbIX KOTUPOBOK, OTHOCALLMMCS K 3 [laeMbIX KOTUPOBOK,
3 ypoBeHb onpeaeneHHas MeTodoM | MPefoCTaBreHHbIX Npod. | YPOBHIO) nNpeaocTaBneHHbIX Npod).
3 YYaCTHWKaMM pPbIHKa y4acTHMKaMM pbiHKa
cnpasegnms *
oif 2) MHOEKCHas LeHa, LieHHbIx Gymar, Ha BbiweykasaHHas LeHa LieHHbIx 6ymar, Ha
onpegeneHHas no OCHOBaHUM MPUMEHSIKOTCS NpK OCHOBaHUY
CTOMMOCTY .
metoamke RUDIP RUS MOTMBMPOBAHHOIO Hanuummn hakTN4eckomn MOTMBMPOBAHHOTO

(MO NCXOAHBIM OAHHbIM,
OTHOCALLMMCS K 3
YPOBHI0)

3) ueHa no mogenu
OL|EHKW B COOTBETCTBUM C

Cy»aeHusa YnpasnstoLen
KOMNaHWM (B TOM Y1crie 0
CnocoBHOCTY
peanu3oBaTb aKTuB
TakUM NnLam), B Te4eHne

BO3MOXHOCTH
pacrnopsixaTtbCcs LiEHHOM
Bymaroi ¢ y4eTom
OpraHN30BaHHOW Lienoyku
(CXeMbl) XpaHeHus

CyaeHus YnpasnstoLen
KOMNaHWM (B TOM Y1cre o
CcnocoBHOCTY
peanu3oBaTb aKTVB
TaKUM nnLam), B Te4eHne
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[MpunoxeHnem 4 k
Mpasunam pacyéta CHA
(ypoBeHb 3);

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

5) LueHa (cToumocTb)
onpeaeneHHas Ha
OCHOBaHUW OTYeTa
OLleHLLyKa,
COCTaBIIEHHOTO He paHee
6 mecaueB fo aatbl
onpegenexns CHA, nnubo

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

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

2) LeHa (cTouMoCTb)
onpegenexHas ¢
NCnonb30BaHKeM
HabnoaaeMbIx/noaTBEPX
AaeMblX KOTUPOBOK,
NpeaocTaBneHHbIX NPod).
y4acTHUKaMM pblHKa
LieHHbIX Bymar, Ha
OCHOBaHMM
MOTWBMPOBAHHOIO
CyXaeHus YnpasnstoLen
KOMMaHuM (B TOM Yncne o
CnocoBHOCTY
peanu3oBaTb aKkTuB
TakUM nuLam), B Te4eHre
CpoKa, YCTaHOBNEHHOMO
Npod). y4acTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENKM No
npefocTaBneHHoM
koTupoBke. Npu 3TOM
cBefeHus 0
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXEMECSYHO Ha
nocneaHui pabounit
A€Hb KaneHaapHoro
mecsua. B Tom crnyyae,
ecrnu HanpaeneHHas
WHhopmauus nnbo
cornallexve,
perynupyoLiee
OTHOLLIEHUSI CTOPOH, He
COAEPXNT yKasaH!s Ha
CPOK, B TEYEHME KOTOPOro
npod). y4acTHUK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBfeHHoN
KOTMPOBKeE, TO Takast
KOTMPOBKA MOXET
NCMonNb30BaTLCs ANS
Lenei onpegeneHns
cnpaseanveon
CTOMMOCTU LIEHHOM
Bymaru TonbKo no
COCTOSIHWIO Ha faty
KOTMPOBKM.

3) ueHa (cToMmocTb)
onpegenexHas Ha
OCHOBaHUK OT4YeTa
OLEHLLWKa,
COCTaBIIEHHOTO He paHee
6 MecsueB [0 aaThl
onpegenexuns CHA nnbo
0 (Homb) (B cnyyae
NOATBEPKAEHNS

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

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

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

UCTOUYHUKM ueH

HKO AO HP/

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

lpynna kKomnaHuit Cbonds

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

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

lpynna komnanHui Cbonds
MNHAMKaTMBHan LeHa, onpeaesieHHas no
meTtogmke «Cbonds Valuation»

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

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

https://cbonds.ru/cbonds estimation/

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

NHaeKcHada ueHa, onpeaeneHHasa no
metoanke RUDIP RUS nan RUDIP

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

MpunoxeHue 2 k MpaBunam pacuyéta CHA

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D,eHHaFI CTOMMOCTb 6y,EI,yLIJ|VIX [EHEXHbIX NOTOKOB pacCYNTbIBAE€TCA NO d)opmyne:

N
P
Pv=y__ "
pr] (1+ r.)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

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

n. CyMMa n-0ro AeHEeXHOro nNoToka (I'IpOLleHTbI 1 OCHOBHaA cymma);

N - NOPSIAKOBLIN HOMEP JEHEXHOr0 NOTOKa, HauKMHas ¢ gathkl onpeaenexns CYA;

" - KonM4YecTBO AHel oT AaTbl onpeaeneHus CYA 4o aaThbl N-0ro AEHEXHOTO MOTOKA;

r -CTaBka  [NCKOHTMPOBaHMSI B MPOLEHTAX TOAOBLIX, ONPEAeneHHast B COOTBETCTBIM C HacTosWMMM [paBunamu.
[leHexHble NOTOKK, BKIOYAs MPOLLEHTHbIN 4OX04, ONPEAENSTCS B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOToKa
CUMTAETCA OXnaaeMas 4ata, B KOTOPYHO NaHupyeTcs NOCTyNNeHne AeHEXHbIX CPEACTB, COOTBETCTBYIOLLAs AaTe OKOHYaHMs N-0ro
nepuoaa (3a UCKMYEHUEM Cly4aeB JOCPOYHOrO NoralleHnst OCHOBHOMO A0Mra).

I'paduK LeHEXHBIX NOTOKOB KOPPEKTUPYETCS B ClyYae M3MEHEHNS CYMMbI OCHOBHOMO 40T (MOMOMHEHMS, YaCTUYHOrO NoraLleHus,
€CnM OHO He Oblno yuTeHo rpadmkom). B Tom cnyyae, ecnu nnuo, 06s3aHHOe N0 (PUHAHCOBOMY WHCTPYMEHTY, He SBNSETCA
pesugeHToM PO, fononHUTENBHO Ha OCHOBaHUM MHAPOPMaLMKM OT perTuHroBeIX areHTcTB Moody's Investors Service, Fitch Ratings

unm Standard and Poor’s npoBoauTcs crieaytoLas KoppekTMpOBKa CTaBKU AUCKOHTUPOBAHNS:

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

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

e (CTaBke, MpefyCMOTPEHHON [OrOBOPOM B TEYEHWe MaKCUManbHOro CPOKa, ecriv ee 3HauyeHue HaxoguTes B npefenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C YH4ETOM €€ KOPPEKTUPOBKI MY N3MEHEHWM KNIOYEBON cTaBku BaHka Poccun) Ha
ropu3oHTe 6 MecsiLeB, HauMHas OT NOCNEAHEN packpbITON Ha canTe baHka Poccum CTaBku B BantoTe akTuBa;

® DbIHOYHOW CTaBke (C Y4ETOM €€ KOPPEeKTUPOBKM MpW W3MEHeHWW KroyveBon cTaBku baHka Poccuu, ecnm craska,
nNpeaycMOTPeHHas [OrOBOPOM B TEYEHWe MakCUManbHOro Cpoka BbIXOOWT 3a rpaHuubl YCTAHOBMEHHOrO [uana3oHa
konebaHui, Ha ropu3oHTe 6 MeCALEB, HAUMHAs OT NOCNEAHE packpbITo Ha cainTe BaHka Poccum CTaBkv B BanioTe akT1ea);

® PbIHOYHOW CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKI NPU M3MEHEHUM KIlOYEBOW CTaBku baHka Poccun), ecniv ctaska no 4oroBopy

He yCTaHoBneHa.

KoachcpuumeHT konebaHuit onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMAnbHOM U MUHUMAsbHOW CPeaHEB3BELLEHHbIX
NPOLIEHTHbIX CTaBOK NO AenosnTam (Kpeautam) Ha ropusoHTe 6 MecAueB, HauMHas OT MOCNEAHe PackpbiTon Ha canTte baHka
Poccuu cTaBky B BantoTe akTBa Ha MUHUMAnbHY0 CPeAHEB3BELLEHHYIO NPOLIEHTHYO CTaBKy N0 AEN03uTaM (Kpeautam) Ha TOM xe
FOPU30HTE.

rpaHVILI,bI Auana3oHa BOJ1IaTUNbHOCTU:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLEHTHOM CTaBKM MO Aeno3uTam(kpeauTam) 3a MecsL, Hanbonee 6nnakuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM CTaBku baHka Poccum Ha pasHOCTb eayHuLbl K
koadphuumeHTa konebanu.
MakcyumanbHas - Npon3BeaeHNe CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nnskuii
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOWEHMM KaXoro BUAa akTMBa B COOTBETCTBUM CO criefytoLei Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WCTOYHMKM MHEpOpMaLmMK

Bknag CpenHeB3BelleHHasi NpoUeHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(menoau) MPUBNEYEHHBIM  KPEAUTHbIMKM  opraHusaumsmi | hitp://iwww.cbr.ru/statistics/?Prtld=int_rat, CeegeHus no
BKIagam (menosutam) HedMHaHCOBbLIX | BKnadam (4enosutam) U3M4eckux uL U HedhMHaHCOBbIX

OpraHu3auuii B pybnsix 1 MHOCTPaHHOW BaniTe B | opraHu3auuid B uenom no Poccuiickon ®egepaunn B
Lenom no Poccuitckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

packpblBaemasl Ha oduumancHom canTe baHka
Poccum no passepHyTON LUKane Ha CpoK,
OCTaBLUWICA 4O OKOHYaHMS CPOKa BKaga.

Kpeoutopck | CpeaHeB3BelleHHas npoueHTHas cTaBka no | OdmumancHbli caut BaHka Poccuu
as kpeautam B pybnsix M MHOCTpaHHOW BantoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, Csegenus no
3a[0/KEHHO | MPefoCTaBneHHbIM HedhmHaHCoBbIM | kpeauTam B pybnsx, gonnapax CLUA u espo B Lenom no
CTb opraHu3auuaM (ans [OKHWKOB, sBnstowmxcs | Poccuiickon deaepauum.

(ccyma, OPUANYECKUMM  NWLAMK) UKW IU3NYECKM

3aim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

hmanyeckummn nuLamu), B Lenom no Poccuiickon
®epepauunun, packpbiBaemasi Ha ouLManbHOM
caunte baHka Poccuv no passepHyTON LUKane Ha
CpOK, OCTaBLLMICS Ao noraleHus
3aJ0MKEHHOCTM.

KoppekTtupoBka cpeaHeB3BELIEHHbIX CTABOK MPU U3MEHEHUMN PbIHOYHbLIX YCIOBUIA.
Ecnu nocnenHas packpeiTas Ha caitTe baHka Poccuun cpeiHeB3BeLLIEHHAs CTaBKa paccyuTaHa paHee, Yem 3a MecsL 4o AaThl
€€ NPUMEHEHNS, 4115 OnpesenieHns HeobX0aMMOCTU KOPPEKTUPOBKM PbIHOYHOW CTABKM NPUMEHSETCS CreaytoLLM NOAXOA:
o KrnioyeBas craBka baHka Poccuu, feirctBoBaBlas B Mecsle, 3a KOTOPbIA OnpefeneHa CpefHeB3BeELLEeHHas CTaBka,
cpasHuBaeTcs ¢ Knouesoin cTaskon baHka Poccum, AenCTByOLLEN B MECSLE ONPEAEneHmns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnu Knouesas craBka baHka Poccun He nameHunach 40 MOMEHTa onpeaeneHus crnpaBeivuBoi CTOMMOCTM aKTUBa, B Ka4ecTse
PbIHOYHOW MPUMEHSIETCA NOCNEAHSS PACKPbITas CPEAHEB3BELLEHHAS CTaBKa;
o ecnm KnioyeBas craBka baHka Poccuu u3MeHunach, AN OnNpefeneHus PbIHOYHOW CTaBkM MNOCMedHss packpbiTas
CpeJHeB3BeLUEHHas CTaBKa UMEHSETCS NPONOpLMOHansHO M3MeHeHuto KloueBoil cTaBku baHka Poccum ¢ nocnefHero yucna
MecsILa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHAs CTaBka, 40 AaTbl ONpeaeneHns cpaBeaMBoi CTOMMOCTH aKTMBa.
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Mpunoxexue Ne3 k Mpasunam pacyéra CHA

KpuTepun npusHaHus 1 NpekpalleHnsi NpU3HaHNA akTUBOB U 00A3aTeNbCTB

Budbi akmueoe Kpumepuu npusHaHus Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpeacTsa | [laTa 3auuMcneHns AeHeXHbIX cpeacTB Ha | [laTa  MCMOMHEHUs  KpeduTHOW  opraHusauuen
Ha c4yeTax, B TOM | COOTBETCTBYIOWMA BaHKOBCKMA cyeT | 00s3aTenbCTB N0 NepeUnCceHnio AEHEXHbIX CPeaCcTB Co
yncre Ha TPaH3UTHBIX | (pacyeTHbI, TPaH3UTHBIN, BATOTHLIN) HA | CYeTa;

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

komnaHuio [.Y. MO

fata rnukeugaumm 6GaHka cormacHO  WMHcopmaLmuy,
PacKpLITON B OULMANbHOM AOCTYMHOM MCTOYHMKE (B
TOM ymncne 3anucy B EMPHO o nukeupaumm 6anka).

[eHexHble cpefcTea
BO BKMagax, B TOM
ynucre Ha BanOTHBIX
cyeTax, OTKPbITbIX Ha
YNpaBnsioLLyH0

komnaHuio [.Y. MO

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

[laTa  WCMOmnHeHMs  KpeauTHOW  opraHu3auuen
00si3aTenbCTB MO BO3BPATy BKMada (BO3BpaT Ha CYET
MA® peHexHbIX CpPeacTB No [OroBopy OaHKOBCKOrO
BKNaga);

[ata daktuyeckoin nepeycTynku npasa TpeboBaHNs 0
BbiNfaTe BKMa4a M HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUI AOrOBOPA;

[ata peweHnus baHka Poccun 06 0T3blBE NMLEH3MM
OaHka (OeHexHble cpeacTBa BO BKMagax Nepexomat B
cTatyc aebuTopcKoi 3a00MmKeHHOCTH);

[Jata nukeupaumn 0OaHka COrMacHo  MHopMaumm,
PackpbITON B OpULMansHOM JOCTYMHOM UCTOYHUMKE (B
TOM yncne 3anucu B EMPHOJT o nukeugaumm 6aHka).

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

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

€CIn LieHHas bymara nognexuT yyeTy Ha
cyeTe Jeno - AaTta 3auMCreHust LEeHHOM
Oymarn Ha cueT [geno, OTKPbITbINA
ynpasnswowen komnanum [.Y. MO B
cneynanvsmMpoBaHHOM  [enosutapuu,
NOATBEPXKAEHHAN COOTBETCTBYHLLEN
BbIMMCKOM NO CYETY Aeno;

€CINM JOKYMEHTapHbIE LieHHble Bymaru He
noanexar y4yeTy Ha cyeTax Aeno (3a
NCKIOYEHNEM [ENO3UTHbBIX
CepTudvKaToB) - Aata npuema LEHHOM
Oymarn  [U®,  onpegeneHHon B
COOTBETCTBUM C YCIOBUSMU [OrOBOpa W
MOATBEPXKAEHHON  aKTOM npuema
nepesaym LeHHbIx bymar;

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

ecrnu LeHHas bymara, NOANEeXuT y4eTy Ha cyeTe Aeno -
jata crnucaHus LeHHon Oymarm co cyeTa Aeno,
OTKpbITOrO ynpasnstowen komnaHut A.Y. MO B
cneyyanvsMpoBaHHOM Aeno3nTapum, NOATBEPKAEHHas
COOTBETCTBYHOLLEN BbIMKUCKOW NO CHETY Aeno;

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

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

NOATBEPXAEHHAs BbLIMUCKO CO CcyeTa No  BKnagy
(DenosuTy), WK gata CMCaHWs Takoro ceptudmkara,
MOATBEPXKAEHHON aKTOM:;

38




Mo [enosuTHbIM CepTudukatam - Aata
3auucrienmss BO  BKnag  (@enosur)
[EHEXHbIX CPEeACTB, MOATBEPXAEHHAs
BbIMMCKOM CO CHETa MO BKragy (Aenosuty)
wM c patbl  MpuobpeTeHns  Takoro
cepTudmkaTa NOLTBEPKAEHHON aKTOM.

€CNN N0 3MUTEHTY LEHHbIX Oymar BHeCeHa 3anuCb B
ErPKON o nukBmaauum - aata 3anucu O NUMKBUOALMK
3MUTEHTA (MOMyYeHWst MHQOPMaLMM O NUKBMAALMM
3MUTEHTA).

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

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

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

Mo AOMrOBbIM LIEHHbIM
Oymaram K Bbinnate;

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

3MUTEHTOM OCHOBHOTO
ponra no  [JONroBbIM
LieHHbIM Bymaram.

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

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

MPOLIEHTHOTO
Ha  OCHOBaHWM

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

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

Gpokepa MN;
[ata nuKBMauMM 3MUTEHTa, COrMacHO BbIMKCKE U3
EFPKONT  (Mnm  BbIMUCKM M3 COOTBETCTBYHLLETO

YNOJTHOMOYEHHOro opraHa MHOCTPaHHOTO rocyp,apCTBa).

[ebutopckas
3a00IKEHHOCTb MO
BbiNnaTe AMBUAEHAOB,
SMUTEHTAMN  KOTOPbIX
SBNSIOTCA POCCUICKINE
" MHOCTPaHHbIe
9MUTEHTBI, MO aKumsaMm,
poxopa no
[EN03nNTapHbIM
pacnuckam, Aoxoga no
nasm (akumsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
(boHAO0B, Naun KOTOPbIX
BXO4AT B COCTaB
nmywecrsa NN

[ebutopckan 38/]0/KEHHOCTb
NPU3HAeTC Kak aKTMB C MEepBOro AHS,
Koraa  LUeHHble  Oymarn  HauuHaroT

ToproBatbcst 6e3 yyeTa [AMBMAEHOOB
(ooxoga no nasm) uam gata dukcauum
peectpa  aKUMOHepoB/BNafeNbLEB

LLe€HHbIX 6ymar ana BbinnaThbl

(ans
HeTopryembiX LeHHbIX 6ymar, a Tak

AvBnaeHa08/noxon0s

xe B Cny4yae HEBO3MOXHOCTU
onpegennTb gaty, C KOTOpOVI LeHHble
6yMaI'VI HAYNHAOT TOProBaTbCA be3
y4yeTa 06bABAEHHbIX
AMBUAEHA0B/a0X0408).

Ong  ueHHblXx  Bymar  MHOCTPaHHbIX
9MWUTEHTOB  3KC-AMBWAEHOHas  faTa
onpegenserca Mo WHgopmauum ¢
UCnonb3oBaHeM WHGOpMaUUu O Takom
jare, npeaocTaBieHHON
WH(OpMAaLMOHHOM cucTeMor MHTepdakc.
Ons  poccuickux LeHHbIX Bymar  akc-
OMBMOEHOHAs [aTa onpefensetcs Kak
A€eHb (PUKCaLMK CrncKa N, UMELLNX
npaso Ha nomnyyeHne A0X0Aa, MUHYC OAUH

TOProBbln AeHb. ECnn aeHb dhukcauyum

[ata ucnonHexus 0653aTensCTB 3MUTEHTOM,
NoATBEPXAEHHOW HAHKOBCKOIA BBIMMCKON C pacyeTHOro
cyeTa ynpasnsiowiei komnaum [.Y. NMADG unun otuetom
Gpokepa MNAD;

[lata nuKBMaaLMM 3MUTEHTa, COTNAcHO BbINUCKE U3
EMPHOJT (Mnw BbINWUCKW 13 COOTBETCTBYHOLLIETO
YMONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyaapcTaa).
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CvCKa L, He SBNSIETCS TOPTOBbLIM AHEM,
OVBUOEHObI YYWTLIBAKOTCA B TOProBbli
feHb, Ha [OBa  TOProBbIX  AHS
npeglecTsyloWwmun  aate  dukcalum
cnucka nuu. B KkavectBe MCTOYHWKA
nHdpopmauum  ucnonesytoteas HKO  AO
HP[, NC UHTepdakc.

Mpu OTCYTCTBAWN MHPOPMALMM U3 BbilLE
YKa3aHHbIX WCTOYHWKOB (B TOM uucre
pasMepa NpUuMTaloLLMXCS BbINNAT) - JaTa
3aYMCNEeHNs  [JEHEXHbIX CPeacTB  Ha
pacyeTHbIN cyer, OTKPbITHIN
ynpaenstowei komnanun [1.Y. NMAD (s Tom
uncne Ha cyet Gpokepa MAD).

[ebutopckas
3a[0MKEHHOCTb MO
[oxoaam no
VHBECTULIMOHHBIM
nasm  [MA®, nam
KOTOpbIX  BXOAAT B
COCTaB  MMyLLECTBa
Mo

. [aTon BO3HWKHOBEHWSI
obszatenscT YK no Bbinnate goxoaa no
nasMm $BnseTcs gara BO3HWUKHOBEHWS
obszatenscTBa N0 BbiNfaTe  A0Xo4a,
yKkasaHHas B COOBLeHMM O Bbinnare
[0X0Aa MO MHBECTULMOHHBIM nasm MAD;
. pata (ukcaLmm B
COOTBETCTBMM  C  WHOPMALMOHHOM
cucTemoit MHtepdakc.

. [laTa onpegeneHus BbinnaThl
[oxofda, CormacHo  MHQopmauum  Ha
ouumancHoM  caiTe  ynpaBnsioLen
KOMNaHuM/B  ohuumMansHOM  CooBLLeHUH
ANs BNagenbLeB MHBECTULMOHHbIX NaeB 0
BbINnaTe poxofa (ans
KBanMuUMpoBaHHbIX MHBECTOPOB); [Mpu
OTCYTCTBMM  WHOPMALMW U3  BbIlLE
YKa3aHHbIX WCTOYHWKOB (B TOM uucre
pasMepa npuunUTalLLMXCa BbiNnat 4o
[aTbl 3a4MCIIEHNS AEHEXHBIX CPEACTB) -
[arta 3a4ncreHns JeHexHbIX CPEACTB Ha
pacyeTHbIN CYET YNpaBnstoLLEd KOMMNaHUK
4.Y. Nno

[ata wucnonHeHuss  06S3aTENbCTB  YNpaBnAoLLEn
KOMMaHWeln, NoaTBEPXKAEHHO! OAaHKOBCKON BbIMKCKON C
pacyeTHOro cyeTa ynpasnswowen komnaxumn .Y. NMA®;
Jata  nukBupauum  ynpaensiowein  KoMmaHum
(MHBECTWMUMOHHOTO (hoHAA (NMuUa, BblAABLIETO Mau
(BbINYCTMBLLETO aKUmK)), cornacHo Bbinucke u3 EMPHON
(MNW BBINUCKN 13 COOTBETCTBYIOLLETO YNONHOMOYEHHOTO
OpraHa WHOCTPaHHOro rocyaapcTea);

[lata ucknioyeHus 13 peectpa POCCUACKOro naesoro
WHBECTULMOHHOIO hoHaa.

[leHexHble CcpeacTea,
HaxogsLmecs y
npocheccnoHanbHbIX
Y4aCTHUKOB  pblHKa
LeHHbIX bymar (ganee
- 6pokep)

[laTta 3auncneHns AEHEXHbIX CPeacTB Ha
cneupanbHbin - BpOKepCKUiA  CYET  Ha
OCHOBaHW 0T4eTa Gpokepa

[ata wucnonHeHnss  Bpokepom  06s3aTenbCTB MO
NEPEYUCTIEHNIO AEHEXHBbIX CPEACTB C CheLmanbHOro
Bpokepckoro cyeta;

[ata peweHnus baHka Poccun 06 0T3biBE NULEH3NM Y
Bpokepa (oeHexHble cpeacTBa NEpexomsaT B CTaTyc
npoyen febuTopcKoit 3a0MKEHHOCTH);

[ata nukeugaumm Gpokepa COrmacHo WHdopmauuu,
PacKpbITON B OPULMANEHOM AOCTYNMHOM MCTOYHMKE (B
TOM umncne 3anucu 8 EMPHOJT o nukeugauum 6pokepa).
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3a00/mKEeHHOCTb Mo
BHEOMPXEBLIM
CAENKaM C LieHHbIMM
Bymaramu,
3aKMHYEHHBIM Ha
ycrnosusx T+

[ata nony4yexns
[0oroBopa no npuobpeTeHnto
(peanuaauum) LeHHbIX bymar.

[lata nepexoga npae cO6CTBEHHOCTN Ha LieHHbIe Bymaru
NOATBEPXKAEHHASA BbINMCKOM MO CHETY Aeno.

3a00/mKeHHOCTb Mo

[laTa 3aKnioyeHns

[lata nepexoga npaB COBCTBEHHOCTU Ha BamnTy Ha

cAenkam C BantoToi, | JOroBopa no MOKynke/Npogaxe BanioTbl. | OCHOBAaHWM  BbIMMCKM CO  CYeTa  OTKPLITOrO  Ha
3aKMHOYEHHbIM Ha ynpaensowyo  komnannmo  [.Y.  MAD/6pokepckoro
ycnosusx T+ oTyeTa.

[ebutopckas Ons pebutopckon 3agomkeHHocTW no | [ns gebutopckoi 3af0mKEHHOCTM MO BO3MELLEHWHO
3a0/KEHHOCTb, BO3MELLUEHMO  CYMMbl  HanmoroB W3 | CyMMbl Hanoros u3 Giogxeta PO — gata ucnonHewus
BO3HMKLLASA B Oomketa PO — pata npunstua HOC no | obssatensctea nepeg MO cormacHo HamnoroBomy
pesynbTaTe paboTam 1 ycnyram K Bbl4eTy; kopekcy PO;

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

ABaHcbl, BbiiaHHbIE
3a CYeT MMyLLecTBa
Mno;

[ebutopckas
3a[0/MKEHHOCTb
ynpaBnsioLLei
KoMnaHuu nepen
nno;

[ebutopckas
3a[0SKEHHOCTb,
BO3HMKLLASA MO
[0roBopam ¢
ayanNTopCKON
opraHu3aLue,
CcneLmanmampoBaHHbIM
[EN03nTapuem,
PerncTpaTopom,
yKa3aHHbIM B
Mpasunax Y MA®;

[ebutopckas
3a0MKEHHOCTb MO
Hanoram, cbopam,
noLnuHaM B
OromKeTbl Bcex
YPOBHeW;

[ins ocTanbHbIX BWAOB aKTMBOB - faTa
nepeaayn aKTUBOB (OEHEXHBIX CPEeACTB)
Ny, B OTHOLLEHUM KOTOPOrO BO3HWKAEeT
nebutopckas 3aL0MKEHHOCTb.

[ns pebutopckoii 3ad0MmKEHHOCTH Mo
cyaebHbIM peLueHnsM — jaTa BCTYNNeHns
B CUITY YKA3aHHOTO PELUEHMS;

[lebutopckast ~ 3af0MKEHHOCTb MO
apeHOHbIM NnaTexaM Ha Kaxayw aaty
onpeaeneHnsl  CTOMMOCTM  YMCTbIX
akTeoB. B cnyyae  onpepeneHus

CTOMMOCTM YUCTbIX aKTMBOB Ha Aary,
Kpome nocrnegHero paboyero aHs Mecsila,
nebutopckasi  3af0IKEHHOCTb MO
apeHOHbIM  MnaTexaMm  HauucnseTcs
COTMacHo  ycnoBsusm  JoroBopa  3a
COOTBETCTBYIOLIEE KONMWYECTBO [HEN B
Mecsdle  (mepuoge), BKNuas  Aaty
onpegeneHnst  CTOMMOCTM  YMCTbIX
akTBoB. [lepBUYHbIE JAOKYMEHTHI 33
cooTBeTCTBYHOWMA  Mecsy  (nepuog)
0hopMASTCS no OKOHYaHMK
COOTBETCTBYHOLLErO Mecsua (nepuoga).

[ins ocTanbHbIX BUOOB aKTUBOB:

- [aTa ucnonHeHust obsizatenscts nepes M, cornacHo
J0roBopY;

- [lata nukBMpauMM 3aeMuyKa, COTMACHO BbIMUCKE U3
EMPHON.
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[ebutopckas
3a0MKEHHOCTb MO

BO3MELLIEHMIO CyMMbI
Hanoros 13 bomxeTa

Po;

[ebutopckas
3a0MKEHHOCTb

no

cynebHbIM peLeHnsam

Mpovas gebutopckas | [lata ChNMCaHWst  OEHEXHbIX  CPeacTs,
3a0MKEHHOCTb NOATBEPXKAEHHAs HAHKOBCKOW BbIMUCKON C
pacyeTHOro  cyeTa  YynpaBnstoLLeN
komnanum Y. NA®.
Henswxumoe [ata BKITIOYEHNS Heaswkumoro | [lata nepegauu HEABWXMMOTO WMyLLECTBA HOBOMY
MMYLLECTBO nmywectsa MNP — Hanbonee paHHss U3 | npaBoobnagatento — Hanbonee paHHsS U3 gat:
nar: - [aTta npuema-nepefaudn, NOATBEPKAEHHAs aKTOM
para npuema-nepegayu, | Nnpuema nepedayn (3a  WCKIOYEHMEM  nepenayu
NOATBEPXAEHHAs aKkToMm npuema | HeaBWXMMOrO UMYLLECTBA NPV NPekpaLleHnn GoHaa);
nepegauu; - JjaTa rocyaapCTBEHHOW perucTpauun nepexoga npasa
[ata  rocygapCTBEHHOW — peructpauun | COBCTBEHHOCTM HA HEABWXMMOE MMYLLECTBO HOBOMY
nepexoja npaBa COOGCTBEHHOCTW Ha | npaBoobnagatenio, MOATBEPXKAEHHAs  BbINUCKOA W3
HeBWXMMOE WUMyLLecTBO Bnagensuam | EMPH;
WHBECTULMOHHBIX naes MA®, | Oata npekpalieHnss npaea COOCTBEHHOCTU B CBSA3M C
noaTBEPXKAEHHAs Bbinuckon 3 EMPH. roCyapCTBEHHOM peructpawuen nuKBMaaLMN
HeaBKIMOro NMyLLECTBa, NOATBEPXAEHHAs
[ata  rocydapCTBEHHOW  PerucTpauuu | JOKYMEHTOM, BblOaHHbIM PETUCTPUPYIOLLMM OpraHoM C
npaBa COBCTBEHHOCTM BnajenbLeB | OTMETKON O PEMUCTPALMOHHOM AENCTBUN.
VHBECTULIMOHHbIX naes Mo,
noaTeepxaeHHas Boinuckon u3 EMPH Ha
0ObekT  [OoNeBoro  CTPOMTENLCTBA
(HeABWKMMOE MMYLLECTBO), NOANEKALLMIA
nepegaye YK 1.Y. MA® nocne nonyyeHus
paspelleHns Ha BBOA B 9KCMMyaTauuio
MHOrOKBapTMPHOTO AoMa W (Mnn) WHOMO
00beKkTa HeIBUXMMOCTH.
MpaBa apeHabl Ha
HeABKUMOE Hanbonee paHHss 3 gart: [Jata nognucaHus akta BO3BpaTa  MMyLUECTBa
MMYLLECTBO - C [aTbl NoAnMCaHus akta Mnpuema- | apeHacaaTento;
(nonyyeHHble) nepegaym npae apeHabl HeaswxumocTw, | [lata nepeaaun MU npas 1 0653aTensCTB MO 4OrOBOPY
UCKMIOYas 3eMenbHble  Y4acTKW, Npu | TPETbEMY NuUy;

HanmMuMW TaKkoro akta UM YCroBsus B
cornalueHnn (GoroBope) o nepegave npas
C 4aTbl NOANMUCAHWS TaKOBOrO aKTa;

- C [aTbl roCy[apCTBEHHOW perucTpawmmn
npaB apeHabl HegBUKAMOCTY (BKMHOYas
3eMerbHbIE Y4acTkh)

[lata npoyero npekpalieHns npae n 06s3aTenLCTe Mo
[I0rOBOPY B COOTBETCTBUM C 3aKOHOAATENbCTBOM WU
[I0rOBOPOM.
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ImyLLiecTBEHHbIE
npasa W3 [OroBOpPOB
yyactus B [OMeBOM

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

[ata rocynapCTBEHHON perucTpaLmm npaea
CoBCTBEHHOCTU Ha HeOBMXUMOE UMYLLECTBO
BfagenbLes WHBECTULIMOHHBIX naes MNno,

CTPOUTENLCTBE (fanee | [OroBoOpe yqacTus B [ONEeBOM | NoaTBepxaeHHas Bbinuckon u3 EMPH;
- [OroBOp y4yacTus B | CTPOUTENbCTBE OObEKTa HegBUKUMOrO
[0NeBOM nvywectea MO, kak  yyacTHuKa
CTpPOUTENBCTBE [011eBOro CTPOUTENbLCTBA; W
06bekToB [insi MHBECTWULMOHHOrO JOroeopa - AaTa,
HEeBWXMMOrO npeaycMOTPeHHas B JOroBope. pata nepegayn 06BHEKTOB HEABMKMMOrO MMYLLECTBA NO
MMyLLECTBA); OKOHYaHMIO CTPOUTENbCTBA, MOATBEPXKAEHHAS akTOM
npuema-nepegayn.
[ata nepegaun NP npas v 06s3aTen-CTB N0 AOrOBOPY
TPETbEMY NNLLY;
[ata npoyero npekpalieHust npas u 06s3aTensCTB no
[0rOBOPY B COOTBETCTBMM C 3aKOHO4ATENbCTBOM WM
[0roBOPOM.
Mo poroeopam | [orosop npsmoro PEMO: - Ha AaTy UCMONHEeHWs BTOpoW yacTu goroeopa PEMO
npsSIMOro PEMO | - Ha Aaty MCMOMHEHWs NepBOi YacTW | MPOUCXOAMT MpeKpalleHne NpU3HAHUS KPeauTOpCKON
(NpoAaBLOM  LIEHHBIX | AoroBopa PENO, NpuU3HaeTCcs | 3a40/MKEHHOCTW. B cnyyae  ecnn WCMOSHeHue
Bymar no nepBsoit | KPeAMTOPCKas 3a40SMKEHHOCT; obs3aTensctB He OyaeT BCTPEYHbIM, Mog  AaTom
yacTu goroeopa PEO WCMONHEHWSt  BTOPOM  4acTW, npuHuMaeTca 6Gonee
asnsetca YK MAD): no3aHsAs U3 ABYX [aT: MOCTaBKX UMK OnfaTel;
- Obsizatenscrea MMN® - MPpeKpalLeHne NPU3HAHNS LIEHHBIX Bymar, nepeaaHHbIX
no BO3BpaTy no npsimomy gorosopy PEIO, He npoucxoaur.
[EHEXHbIX  CPEACTB,
MOsyYeHHbIX no
nepeot yacTu
JOroBopa  MpsAMOro
PENOG;

- LUeHHble  Bymary,
nepegaHHble  GoHLOM
no nepeoi  YacTu
[oroBopa  MpsMOro
PEMO.

Mo JoroBopam
obpatHoro PEMO
(nokynaTenem LEHHbIX

Horosop o6patHoro PEMO:

- NPU3HAHWE LieHHbIX Bymar, Nony4eHHbIX
no nepson 4actu gorosopa PEMNO, He
MPOUCXOAUT;
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Bymar no [gorosopy
PEMO no nepgoil
yactu PEIMO sBnsetcs
YK NAN):

- pebutopckan
3a0MKEHHOCTb K
MOyYeHNto nepe-
AaHHbIX  [IEHEeXHbIX
CpeacT8 Mo  nepeow
yactu goroeopa PEMO

Aorosopa

Ha JaTy MCNOMHEHUS MEpBOA YacTy

nebutopckas 3af0mKeHHOCTb;

PEMNO npuaHaeTcs

- Ha AaTy WUCMONHeHWs BTOpoW yacTu goroeopa PEMO
NPOUCXOAMT  MpeKpalleHne npusHaHus aebutopckon
330/KEHHOCTM KoHTpareHTa no gorosopy PEMO.

Budbi ob6s3amenbcme

Kpumepuu npusHaHus

Kpumepuu npexpauweHus npusHaHus

KpeauTtopckast  3a40MmKkeHHOCTb MO
coenkam, no KOTOpbIM  HacTynuna
Hanbornee paHHss AaTa pacyeTos

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

OT JMuya, B OTHOLIEHUM KOTOPOrO
BO3HWKAET KpeauTopckast
33/10MKEHHOCTb.

[ata ucnonHeHus obssatenscts MAP no
[0roBopy.

[aTta nukenaaLum KOHTpareHTa, CornacHo
Bbinucke u3 EFPHOJ (unu Bbinucku 13
COOTBETCTBYIOLLEr0 YMONHOMOYEHHOM OpraHa
WHOCTPaHHOrO rocyaapcTaa).

Kpeoutopckast  3afj0fmKEHHOCTb MO
BblAaye WHBECTULMOHHbIX naes MO

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

[lata BHeCeHWs NPUXOAHOI 3anucu O Bblaaye
WHBECTULMOHHBIX naeB B peectp [ND
COrMacHo OT4YeTy perucTparopa.

Kpeoutopckast  3amomKkeHHOCTb MO
BbINMATe [EHEXHOU KOMMeHcaLuu
Npu NOralleH! WMHBECTULMOHHBIX
naes M® (nepeyncneHnn AEHEXHbIX
cpeAcTs npn obmeHe naes)

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

[arta Bbinnatbl (nepeyncneHns no obmeHy)
CYMMbl  [EHEXHOW  KOMMeHcaumm  3a
WHBECTUUMOHHbIe nau  [IN®  cornacHo
6aHKOBCKOW BbIMMCKe.

KpeauTopckas 3agormkeHHOCTb nepes
areHTamu no Bbladye, NOralleHnto u
0OMeHY WHBECTULIMOHHbIX naes MN®

[ara  ocywecTsnenns  onepauuu
BblJauM W (Mnu) noraweHus naes B
peecTpe UHBECTULMOHHBIX naes M® no
3asiBKe areHTa.

[aTa nepeuncneHns CyMmbl CKMOok/HapbaBok
areHty 13 M ® cornacHo 6aHKOBCKOM BbINUCKE.

Kpeaoutopckas 3afomkeHHOCTb nepe | [Jata  MCNOnHeHus ynpaensiowen | lata norawexns  obsi3aTensCtB  nepen
ynpaensioLLen KOMNaHuen, | koMnaHuen 3a C4eT  CODCTBEHHbIX | YNPaBAsIOWENn  KOMMaHWeN cornacHo
BO3HUKLLAs B pesynbTate | cpeactB 06s3aTenbcTB Mo BbinnaTe | 6aHKOBCKOW BbIMUCKE .

1CNonb30BaHNs ynpaBnsioLen | AeHexHoW KoMneHcaLum npu

KOMNaHWeln COBCTBEHHbIX AEHEXHbLIX | MOraleHMM MHBECTULMOHHBIX MaeB W

CPEncTB A1 BbINAATbl AEHEXHOW | (MnM) noraweHus 06s3aTenscTs Mo

KoMneHcaLum Bnagenblam | nepesogy B pesynbrate obmeHa

WHBECTULMOHHBIX naeB [MU® npu | MHBECTULMOHHLIX naes cornacHo

noraweHnn ()  obMmeHe | NnaTeXHbIM [OKYMEHTaM C OTMETKOW

WHBECTULMOHHbIX Naes MNP OaHka 00 MCMOMHEHUM |

Kpeautopckas 3agomkeHHOCTb o | [laTta BO3HMKHOBEHMS obszatenbcTBano | [Jata  nepeudcrieHMss  CymMMbl  Haroros

ynnare Hanoros "

apyrux

BbinNnare Hanora v (Unu) o6s3aTensHOro
nnatexa, COMMacHo  HOPMAaTUBHbIM

(oBsizaTenbHbIX MNaTeXen) ¢ pacyeTHOro cyeTa
MA® cornacHo 6aHKOBCKO BbIMKCKE.
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006s3aTenbHbIX nnaTexem n3
nmywectsa MA®

Kpenutopckas 3a[0MKEHHOCTb,
nognexatlas noraLleHmio
WMYyLLECTBOM,  BO3HMKalOWas  no
cyaebHOMy JOKYMEHTY

npaBOBbIM aKTam Poccuickon
deaepaunm u (Mnu) 4OroBoOpY.

- B MOMEHT BCTYNJIEHUs B CUNY
cyaeGHOro akTa nepBo MHCTaHLMMK,
ecnv nogaya anennsALMOHHON
Xanobbl He NPeayCMOTPEHa;

- B MOMEHT BCTYNMEHUA B cuny
peleHns cyaa nepBoi MHCTaHLMM (B
TOM yMcne, ecnu Obina nogaHa
anennsAuMoHHas xanoba). B cnyyae
anennsLUMoHHOro 06xanoBaHms
yKasaHHOe peLLeHue BCTynaeT B
3aKOHHYI0 UMY CO AHS MPUHSTNS
MOCTaHOBIEHNS apbuTpaxHoro cyaa
anennAuMoHHON NHCTaHLWK (GaTon
MPUHSITIS NOCTAHOBNEHNS Cyaa
anennsLUMOHHON MHCTaHLMM CYMTaETCS
[arta ero U3roTOBMEHS B MOMHOM
o0beme).

KpeauTopckasi  3af0rmKeHHOCTb Mo
BO3HarpaXaeHusM  ynpaBnsioLLei
KOMMaHW1,  Creuuann31poBaHHOMY

AEeno3nTapuio, ayauTopCKoit
opraHusauuu, nuy,
OCYLLECTBIISIOLLEMY BEaeHue
peecTpa BNafenbLes

WHBECTULMOHHbIX Naes MND, a Takke
obasatenspCcTBam Mo onfate npoynx
pacxofoB, OCYLLECTBNSAEMbIX 33 CYET
nmywectsa NP B cooTBeTCTBAN C
TpeboBaHuAMM AENCTBYIOLLEro
3aKoHogaTenbcTBa

[arta pacueta CYA, ecnn YK umeert
BO3MOXHOCTb JJOCTOBEPHO M HAJEeXHO B
COOTBETCTBUW C YCMOBUSIMW [OTOBOPOB
nvnu MeTogamu onpeaenexns
crpaBeanBon CTOMMOCTHU
3a0/MKEHHOCTH,  NPEAYCMOTPEHHLIMMU
HacToswmmu [NpaBunamu, onpeaenuTs
pasmep BblLLIeYyKa3aHHbIX
BO3HarpaxdeHWn W MpoYnNX pPacxopos,
OCYLLEeCTBASEMbIX 33 CYET UMyLLECTBa
MA® B cooteTcTBUN ¢ TpeboBaHMSAMM
LENCTBYIOLLEr0 3aKoHo4aTeNbCTRa.

Jata nonyyeHns LOKYMEHTa,
NOATBEPXAAIOLLEro BbINOMHEHWe paboT
(oka3aHus yenyr) nno no
COOTBETCTBYIOLMM [OrOBOpPaM WM B
cootsetctBin ¢ [pasunamun Y MO,
ecnn YK He WMeeT  BO3MOXHOCTY
[OCTOBEPHO UM HAaJEXHO OonpeaenuTb
pasmep BblLLIeyKa3aHHbIX
BO3HarpaxdeHWn W MpouYMX pacxomos
OCYLLECTBASEMbIX 33 CYET MMYLLECTBA
MA® B cooteTcTBUN ¢ TpeboBaHNAMM
LENCTBYIOLLEro 3aKoHo4aTenbCTBa.

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

Kpeaurtopckast  3a40MmKeHHOCTb MO
cAenkam Kynnu — npoAaxu aKkTUBOB
MA® (3a McKNUEeHEM CLENOK Kynnu-
npodaxw LieHHbIx Bymar) 1 nepesaye
aktusos [1® B apeHay

[laTa nony4eHust JeHeXHbIX CpeacTB Ha
pacyeTHbln cyeT NP cornacHo
©aHKOBCKON BbINMUCKE.

[lata ucnonHeHust 0bs3aTenbCTBa N0 CAenke
cornacHo ycnosuam gorosopa.

[Jata nukBMgauMm KOHTpareHTa, COrMacHo
Boinucke w3 EMPHONT  (unm Bbinucke 13
COOTBETCTBYIOLLErO YNONHOMOYEHHOMO OpraHa
WHOCTPAHHOTrO rocyAapcTBa).
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PGSGDB Ha BbINNaTy BO3HArpaxaeHua

Jata pacyera CYA npu Hanuium
nopsgka onpegeneHus pesepsa U
yCcroBws ero OTpaxeHns B
obs3aTenbcTBax B COOTBETCTBUM C
HacToswwmmu Mpasunamu pacuéra CHA.

[ata nonHoro wcnomnb3oBaHWA pesepea Ha
BbiNNaTy BO3HarpaxgeHus. 1o  OKOHYaHWM
OTYETHOTO roja Mocre  BOCCTAHOBMEHWS
HEMCMonb30BaHHOIO Pe3epBa B COOTBETCTBUM C
HacTosmmu Mpasunamm pacuéra CHA.

JlaTa BO3HMKHOBEHWS 00s3aTENLCTBA

Kpenutopckass  3a[0MmKeHHOCTb Mo
. Mo BbinNnaTe Aoxoaa (B TOM Yucre aaTa,
BbiNnaTe [OXOM0B Nailukam (npasa o

ykasaHHasi B COOOLYEHNM O Bbinnate
BrlafenbLeB MHBECTULMOHHbIX NaeB)
[0X04a MO MHBECTULMOHHBLIM MasiM B

COOTBETCTBUM C MHGpopmaumein HKO AO
HPO wnn  oduumansbHbiM -+ CauToMm
(odpuumansHbIM NUCbMOM)
YNpaBnSIoLWen KoMNaHuK).

[aTta ncnonHennsa obsa3atenbCcrs
ynpasnsooLwemn KOMMaHuen,
noaTBepXXAeHHON  H6aHKOBCKOM
BbIMMCKOW C pacyeTHOro c4yeTa
ynpasnswowen kKomnaHum [A.Y.
nno

[aTa peleHuns
OCYLLeCTBASAILWero
Mnno, o MOSIHOM/4YaCTUYHOM
npekpaweHmnu NMPU3HaHUS
o0653aTenbCTB NO BbINJAaTE AO0X04a B
cny4dyae oTcyTCcTBMS  (HegocTaTka)
heHexHbIX cpeacte B MU ang
onnaTtbl Takux o06s3aTenbCcTB MNpu
npekpaweHun MNMUoO

nvua,
npekpatieHme

Kpeoutopckast  3afj0fmKEHHOCTb MO
Jorosopam apeHabl, korga
apeHaatopom ssnsercs MA

JlaTa  BO3HMKHOBEHWS  0BA3aHHOCTU
COrMacHO YCroBMAM [10roBopa.

[lata nepeuyncrnieHns CyMMbl C pac4eTHOro
cyeTta MNP cornacHo OAHKOBCKOW BbINUCKE.

MpunoxeHue Ned

k Mpasunam pacuérta CHA

Mogenb
onpefeneHns pacyYETHON LieHb! Ans

[OMrOBbIX LIEHHbIX Bymar, HOMUHUPOBAHHBIX B pyBnisx, 1 eBpoobnuraymi

Pybnesble obnurauum [ pyonesble eBpoobnuraumm

YpoBeHb 2. B cnyyae OTCyTCTBMS aKTMBHOTO pblHKA Ha [aTy OLEHKM, a Takke B Cryyae, €Cn OCHOBHbIM PbIHKOM Ans
obnurayum sBnseTcs BHEOMPKEBOI PbIHOK, CNPaBEANMBas LieHa pacCunTbiBaeTCs B COOTBETCTBUM C [Mpunoxennem 1 k MNpasunam
pacuyéTta CHA.

YpoBeHb 2 unu 3 (B 3aBUCKMOCTY OT Hannumus Habnogaemblx AaHHbIX). Ecnv Ha aaTy OueHKM, He Bblnn AOCTYMHbI AaHHbIE
YpoBHs 2 (cm [MpunoxeHue 1), To cnpaeeanueas CTOMMOCTb OOnMraumm OnNpeaensieTcs nyTem AUCKOHTUPOBAHMS CTOMMOCTM
OyoyLLmMX KymOHHbIX NAaTexei, a Takke HOMWHANa No CTaBKkam KpWBOW 6E3pMCKOBBLIX [OXOAHOCTEN, CKOPPEKTUPOBAHHbIX Ha

KpeauTHbIN cnpeg;
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Pt0= i CF (1)
= (L+ri +CrSpread)"

P — CnpasegMBas CTOMMOCTb obrnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO NOTOKA;

CFi — i-blii OEHEXHbIN NOTOK Mo obnuraumn — OyayLime AeHeXHble NOTOKM No obnurauumn (BKMoYast KyNoHHbIE BbIMAaTI,
aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHAMBHOW CTOMMOCTI) C AaTbl ONpeaeNieHns cnpaBeanuBon CTOUMOCTM
(He BKkntOYas) Ao Aatbl 0chepThl (ecnm ocepTa NpeayCMOTPEHa YCMOBUAMM Bbinycka obnurauum), nnbo AaTbl NOHOTO NOraLleHns,
npegycMOTPEHHOrO YCNOBMSIMU BbiNycKa (ecnim odepTa He NpeaycMoTpeHa);

ri — CTaBKa kpuBoit GeckynoHHoO AoxoaHOCTH pbiHka OP3 (G-kpuBas), COOTBETCTBYHOWAS AaTe BbINAaThl i-r0 AEHEXHOr0
notoka, nybnukyemas bBankom Poccum n MockoBckoit bupxeir;

CrSpread — kpeanTHbIN cnped 0BnMralMoHHOMO MHAEKCA (pacyeT NPUBEAEH HIXKE);

ti- — Cpok 00 BbINMaThI i-r0 AEHEKHOTO NOTOKA B rogax (B kayecTse 6asbl pacyeTa ncnonbayercs 365 gHen).

[1ns onpefeneHns cnpaBean1Boi CTOMMOCTM €BpoobMraLmui UCToNb3yeTcs CreaytoLlas hopmyna:

o CF,
Peo = Zi=1 ri 4 CrSpread\?
(1 + 7 )

rae: q — eCTb NepUoaMYHOCTb BbiNNaThl KynoHoB. [ns uenemn pacyera CPOYHOCTH YUCNO AHEN B MECSILE NPUHUMAETCS paBHbIM 30;

yucno aHen B rogy 360.

B cnyuvae, ecnu kakoir-nnbo Beinyck obnuraumin 6bin pecTpykTypru3vMpoBaH, MOLeNbHas LieHa KOPPEKTUPYETCS Yepes BENuInNHY
LOMOMHUTENBHON pUcKk-npemun (cM pasgen «OnpeaeneHne BenuUMHbI LONOMHUTENBHOM PUCK-MPEMUMY.

Cnpasennusas CTOMMOCTb 0Bnuraumit, nornyyeHHas B pesynbTare JaHHOr0 MeTofa pacyeTa, OKpyrniseTcs 40 [BYX 3HaKOB
nocre 3ansTo, C NPUMEHEHEM NPaBIUI MaTEMATUYECKOTO OKPYTIeHUs.

Onpepenexve KpeauTHOrO perTuHra OBMMraLMOHHOTO BbiMyCKa OCYLLECTBASETCA Creayowum obpasom: WUcrnonb3yeTcs
aKTyanbHbIiA Ha AaTy KpeauTHbIA PERTUHT BbIMyCka LONTOBON LEHHOM GyMary (KpeauTHbI PEATUHE B BanOTE HOMWHANA), a B Cryyae
€ro OTCYTCTBUS - CHayamna PerTUHr 3MUTEHTa, a B Cryyae W ero OTCYTCTBUS PENTWUHI nopyuuTens (rapaHta) 4ONTOBOW LEHHOM
Bymarn. Mpy HamUuMM HECKONMbKUX PEWTMHIOB, BbIOMPAETCS MUHWMAnbHbIA HA AaTy OUEHKU KPeaWTHbIA penTuHr. Ecnu
NOpy4nTENbCTBO MO BbIMYCKY AONTOBOM LieHHOM Bymaru obecneunBaeTr ucronHeHne obs3aTenbCTe B MOMHOM oBbeme u (1)
rapaHTus BblAaHa Ha CyMMY HOMWHANbHOW CTOMMOCTW U MPOLEHTOB MO TakuM AONrOBbIM LEHHbIM Gymaram, TO Bbibupaetcs
MaKCUMarbHbI Ha AaTy OLEHKN KPeaUTHbIA PEATUHT BbINycka AOMrOBON LieHHOW Bymary v nopyuutens (rapaHta).

B cnyyae oueHku cybopaMHMPOBAHHOTO BbIMYCKa B KAYECTBE PEUTUHrA WUCMOMb3YeTCH TOMbKO MUHUMASbHBIA PEATUHI AaHHOMO

BbIMyCKa.

cxoas w3 onpeaeneHHoro perTHra 0BrmuraLyoHHbIN BbINyCK OTHOCUTCS K OQHOW U3 4-X PEATUHIOBbIX rpynm.

Moody's S&P Fitch
PeitTuHroBas
AKPA Akcnept PA | MexgyHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
WwKana wkana wkana Py
Baa1 BBB+ BBB+
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Baa2 BBB BBB PeiiTunrosas
AAA(RU) ruAAA Baa3 BBB- BBB- rpynna |
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PeiTuHrosas
AA-(RU), A+(RU) | ruAA- ruA+ Ba2 BB BB
rpynna lI
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PeitTnHroBas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 5 Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bornee H13Kuin PENTUHT / PERTUHT OTCYTCTBYET rpynna IV

er,lJ,MTHbIIZ cnpen and peﬁTMHFOBbIX rpynn paccynTbiBaeTCA Ha AaTy onpeneneHua CI'IpaBeLU'II/IBOVI CTOMMOCTW, Ha OCHOBaHUKN
OaHHbIX O6J'IVIFaLlVIOHHbIX MHOEKCOB, pacKpblBaeMbIX MockoBcKoM 6V|p>|<e|7| Nno UTOram Kaxxaoro ToproBoro AHA. l'IpM BbIYNCNEHUN
KpeauTHOro cnpeda Ha Aaty onpeneneHusa CI'IpaBeﬂJ'II/IBOVI CTOMMOCTHK Ucnonb3yetTca MeanaHHoe 3Ha4eHne KpeanTHoro cnpena 3a

nocneguue 20 TOProBbIx AHEN, BKIOYas AaTy onpeaeneHns cnpaBeanmson CTOMMOCTM.
Pacuet BennumHb! KpeauTHoro cnpepa (CrSpread)

[ins pacyeTa 3HauYeHUst KPeaUTHOrO Crpefa COOTBETCTBYHOLLEN PEATMHIOBOM IPynMbl MCMOMb3YHOTCS 3HAYEHMS JOXOAHOCTH

cneaytowmx MHaekcoB MockoBCKoi Brpski, packpbiBaeMbIX MO UTOraM KaXaoro TOPrOBOrO AHS:

WHaeke rocygapctBeHHblx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;

o PeintuHrosas rpynna | - Muaekc kopnopatueHbix obnurauyni (1-3 roga, pertuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index/RUCBCP3A3YNS);

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

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

e PeituHrosas rpynnbl IV — MHAeke pbiHka kopnopatusHbix obnuraumin Cbonds CBI RU High Yield

B cnyyae Gonee HM3KOro penTUHra UnW ero OTCYTCTBUSA B LiENsX pacyeTa cnpefa LieHHas bymara OTHOCUTCS K PENTUHIOBOM
rpynne IV.

PacuyeT kpeauTHOro cnpeaa 4ns penTUHroBbIX Pynn OCYLLECTBASETCS N0 CNEeAYLLMM hopMmyam:
PentuHrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbIN cnped Spr; 3a kaxabii M3 20 nocnegHWx TOProBbiX AHEW, BKMOYas gaTy OnpeaeneHus
CnpaBeaMBOi CTOMMOCTH:
Sprr = (Yrucscpsasyns — Yrugaicpsy) * 100

roe:
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Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PackpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCS Mef1aHHOe 3HaueHWe KpeanTHoro cnpeaa Spr; 3a nocneaHue 20 TOProBbIX JHEl (MeanaHa U3 nory4eHHoro
psfa Spr;). [pn pacyete 3HauYeHUs MEOMAHHOTO KPEAUTHOTO Crpefa MPOMEXYTOYHbIE OKPYMEHWs 3HauyeHuid Spr; He
MPOW3BOASTCS, pesyrnbTaT pacyeTa OKpyrnseTcs No npaBunam MaTeMaTUYecKoro OKPYITIEHUst C TOYHOCTbIO A0 2 3HAKOB nocre

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

PaccunTbiBaeTCcs KPEAUTHbIA Crped Spry; 3a Kaxablit U3 20 MOCNEOHUX TOProBbIX [HEN, BKMiouas 4aTy onpeaeneHns
CnpaBeg/IMBOWM CTOMMOCTH:
Sprir = (YRucscpazasy — YrucBicpay) * 100

Y — 3HaueHue JOXOHOCTM COOTBETCTBYHOLLErO MHAEKCA, packpbiToro MoCKOBCKOIA Bupxeil.

PaccunTbiBaeTCs MeanaHHOE 3HaYeHWe KpeawTHoro cnpeda Spry; 3a mocnegHue 20 TOProBbIX OHEW (megmaHa u3
NONYYeHHOro psga Spry;)- Mpy pacyeTe 3Ha4YeHUs MeAMaHHOro KpeanuTHOro cnpeda NPOMEXYTOUHbIE OKPYrNEHUs 3HaYeHUA Spry;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKpYriseTcs nNo npaeuiam MaTemMaTyeckoro OKpYrieHus ¢ TOHHOCTBIO 0 2 3HAaKOB Nocne

3ansTon Npu pacyeTe B NPOLEHTaX W 40 LENOoro 3HaueHust B 0a3nCHBIX MyHKTaXx.
Peiitunrosas rpynna il

PaccuntblBaeTCst KpeauTHbl cnpeqd Spry; 3a Kaxabi 13 20 nocnegHux TOProBbIX AHEW, BKMOYas gaTy onpeaeneHus
CNpaBean1BOi CTOUMOCTH:
Serir = (Yrucscpzess — YrucBicpay) * 100

Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHLLErO MHAEKCA, PAcKPbITOro MockoBCKon Bupxen.

PaccuMTbiBaeTC MefMaHHOe 3HaYeHWe KpeauTHoro crpega Spry; 3a nocnepnve 20 TOProBbiX AHEN (MegnaHa w3
MOMYYEHHOO psifa Spryp;)- My pacyeTe 3HAYEHUSt MeNaHHOTO KPEAUTHOTO Cripeaa MpPOMEXYTOYHbIE OKPYTIEeHWUst 3HAYEHWUIA Spry
He NPOU3BOASATCS, Pe3yNbTaT pacyeTa OKPYISeTCs No NpaBuraM MaTeMaTUYECKOTO OKPYTIEHWst C TOYHOCTBIO 4O 2 3HAKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 Lenoro 3HayeHus B 6asnCHbIX MyHKTax.
Pentuxrosas rpynna IV

PaccunTbiBaeTCH KpeauTHbIN cnped Spryy 3a kaxablih M3 20 NocneaHux TOProBbiX [HEW, BKMOYas AaTy OnpeaeneHus

CrpaBeAnMBOi CTOMMOCTH:
Sertv = (Yebonas—c1 ru High viela — YruGBicpsy) * 100
Yehonds—cBI RU High viela — 3Ha4€HWE AOXOAHOCTU MHAEKCA PbiHKa kopnopaTuBHbix obnurauui Cbonds CBI RU High Yield

PaccunTbiBaeTCH MeaWaHHoe 3HaveHue KpeauTHoro cnpeda Spryy 3a nocnegHve 20 ToproBbix AHed (MeduaHa u3
nomny4eHHoro pspa Spryy)- Mpn pacyeTe 3Ha4eHns MEAUAHHOTO KPEAMTHOTO Crpesa NPOMEXYTOYHbIE OKPYIMEHNs 3HaYeHWA Spry
He NMPOW3BOAATCS, pesynbTaT pacyeTa OKPYrNsfeTCcs Mo npasunam MaTeMaTnyeckoro OKpYrieHns ¢ TOYHOCTBIO A0 2 3HAKOB nocre

3ansToil Npu pacyeTe B NPOLEHTax 1 10 Lernoro 3HaueHust B 6asnCHbIX MyHKTaX.
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B cnyuae, ecnu nonyyeHHas cnpaBeanneas CToMMOCTb Haxoautes mexay BID u OFFER Ha gaty oueHku, u BennimHa bid-
offer cnpega Ha gaty oueHku He npesbiwaet 10%, mMogenbHas LieHa cyuTaeTcs (MHANbHONW (COOTBETCTBYET CrpaBenIMBOM
CTOMMOCTH) M OTHOCUTCA K ypoBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid n/innu offer Ha gaTy oueHku (ucxons 3 metogos MpunoxeHus 1), nonyyeHHas
MOJenbHas LieHa Takke SBMseTcs (MHanNbHOM (COOTBETCTBYET CrpaBeasnBOi CTOMMOCTY), O4HAKO OTHOCWUTCS K YPOBHIO 3 MO
MC®O.

OnpepaeneHne BeNMYMHbI AONONHUTENBHOW PUCK-NPeMUM

B ocTanbHbIX criyyasx HeobXOaMMO OLEHWTb AOMOMHUTENbHYI0 PUCK-MPEMMIO (BEMUYMHY [OMONHUTENBHOMO Crpeaa),
OTpaXatoLLyH0 CreunmrUyIecKmii KPeaNTHBINA PUCK.

[ns atux uenen:

1. Bblbupaetcs Grimkaniuas aaTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaron Gbino COBEpLUEHO He MeHee 7 Caenok ¢
obwwmm o6vemom 300 Thic. pyb. n Gonee (rnybuHa noucka — nocneaHue 60 kKaneHaapHbIX AHEN

B cnyyae oTCyTCTBMS AaHHON UCTOPUYECKON AaTbl HA NPOMEXYTKE OT AaTbl OLEHKM A0 AaTbl NpeablayLlen odepTbl n1bo npm
OTCYTCTBMM OPEPT A0 AaTbl Pa3MeELLEHMs, a Takke B CriyYae OLeHKM CyGopaNHMPOBaHHbIX BbIMYCKOB, BbiOMpaeTcs bnmxaiiias
MCTOpUYECKas 4aTa, Ha KOTOPYHO C OLeHBaemon Bymaroi 6bino coBepLUeHO He MeHee 2 1 6onee caenok ¢ ob6bemom Topros 150
TbiC. pybnei n 6onee.

B cnyyae, ecnu uctopuyeckas gata, COOTBETCTBYOWAS OaHHbIM YCIOBUSM, He HanaeHa, YK Bnpase ucnonb3osatb gaty
pa3MeLLEHNs B Ka4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PaCcCYMTLIBAETCA AONONHUTENbHbIN cnpea. Mpu aTom ucnonbayeTcs
ueHa pasmelyeHust (CLOSEPRICE Ha paty pasmelyeHus (pexuma Topros “PasmelleHune - agpec.”) B cnyyae ecnu obnvraums
Topryetcs Ha Bupxe MOEX) Tonbko B Criyyae, ecriv Mexay [aToi OLEHKW 1 [aToil pasMeLLeHns He Bb1no odepT (Bknovas oepTbl
call), a TaKke Npu yCroBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOrO PENTUHIa (CM. NOPSAOK onpeseneHns NpUHaaIexHoCTH
LOMrOBOM LieHHOM Bymaru K penTUHroBOM rpynne B HacTosweMm MpunoxeHun). B kayecTBe UCTOYHMKA LIEH Pa3MELLEHMS MOXET
ucnonb3oeatbea MIC Chonds.

B cnyyae HEBO3MOXHOCTM OMpedenuTb MCTOPUYECKY [aTy, BenuYMHa [LOMOMHUTENbHOM PUCK-NPEMMM B pacyeTax
CrpaBeanMBoOi CTOMMOCTU HE Y4acTBYeT.

2. Haxogutcs BOXOAHOCTb K MOralleHunto no faHHou Gymare Ha AaHHylo AaTy (MCMOMb3yeTcs BENMYMHA JOXOAHOCTM K
MoraLleHunio 0T CPEAHEB3BELLIEHHON LIEHbI (OCHOBHOW PeXMM TOProB), eCnin ee 3HayeHne nybnukyeTca Gupxen Ha aaTy pacuyeta,
nnbo fenaeTcs CaMOCTOATENbHbIN PacyeT 3Ha4EeHUs AaHHOW BENNYMHbI HA OCHOBE W3BECTHO Ha ATy pacyeTa CpeaHEeB3BELLEHHON
LieHbI), @ TaKkke BbluMCsAeTC BennumHa cnpeda kK O3 gaHHon Gymary (M3 BENUYMHBI SOXOAHOCTW K MOralleHno BblYUTAETCS

[OXoAHOCTb yyacTka kpuson OP3 Ha cpoke Atopauun no gaHHon bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nonyveHHoe 3HaveHve ymHoxaeTcs Ha 100. PesynbTaT pacueta okpyrnseTcs no npasuiam MaTemMaTinieckoro OKpyrieHms

C TOYHOCTbIO [0 4 3HAKOB NOCne 3ansToi.

3. [Onsa Ton xe gatbl BblumcnseTcs CrSpread. PasHnua mexagy BenuuuHon cnpega k O®3 oueHWBaeMoro Bbinycka,

MoNy4eHHOro B N2, U BENUYMHON CrSpread byaeT paBHa [ONOMHUTENBHON NPEMIUN 3a CreLMMUYECKNIl KDEAUTHBIN PUCK.

4. BenuuuHa glopauuv onpegensetcs B COOTBETCTBUN ¢ MNpunoxeHuem 4.1.
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B atom cnyyae ypoeHb ctommocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

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

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

n
Dy = i=15i'Di
Z?:rsi

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

[liopauys KpeanTHOrO MHCTPYMEHTA (D;) ANs Lienei HaCTOALLEro NyHKTa ONpeaensieTcs CornacHo creaytoLlemy nopsaky,
Npm 3TOM OKPYrMIEHNE UTOrOBOTO BbIYMCNIEHHOrO 3HAa4eHus [JropaLiym Npou3BOAMTCS NO NpaBuiaM MaTeMaTYECKOro OKPYrieHns 4o
LLIeCTW 3HaKOB NoCne 3ansToMn:

Tabnuua 1

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

Cp+ Ny
Z£=1(tk - tt) ' (tr—to)
D. = (1 + Ti) 365
L P; * 365
O6nmrauv||/|, KJ'IaCCVI(*)VlLlleOBaHHbIe B Kateropuio [onrosble LEHHble
6y|vlar|/|, pa3mep KyrnoHHbIX BbINMat no KOTOPbIM YCTaHaBNNBAETCA B
BMae POopmyIbl C NnepemMeHHbIMU Ck + Ny
A (b pmy p Z1I:=1(tk — tt) . w
D. = (1 + Ti) 365
L P; * 365
O6nmrauvw| C MHAEKCMPYyEeMbIM HOMUHAIOM, B 3aBUCMMOCTU OT TEKYLLIEero 0

3HaveHuns UMY

3nauenme DY no aaHHbIM MoCkoBCKOM BUpx M
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre
C YYETOM 3aMeYaHU HUKE.
OBnuraumm ¢ oTcyTCTBMEM (hHANBHOM 4aThl norawwexns / perpetual. 3HaueHne [glopauun  paccuuMTbiBaETCs B
COOTBETCTBME C  (hopMynion  (C y4eTom

Brimkaniuen oeptsi call):

C,+N
Shoq (b — t) - — ke

(1 + ri) 365

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

Di=

AaTtbl U3BECTHA BENUYNHA KyNoHa U amopTu3aLnn HOMVIHaﬂa). call B cny4vae ee HaﬂVI‘-lVlﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—to)
D, = (1 + r,-) 365
! Pi * 365
I'lpOHVIe BbINYCKM MNOTEYHbIX areHTOB. C y4yeToMm ocobeHHocTel pacyeTa KynoHHOro

pacrnucaHus, ykasaHHbIX HUXe, no (opmyne (c
y4eTom ocbepThl call B cnyyae ee Hanu4ms):
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Cy+N
Tt — t)  — 55
(1+71,) 365

P; * 365

Di:

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

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

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

t; — OTYETHas Aarta;

t) — AaTa k-O1 KynoHHOW BbINnaTbl;

N), — pa3mep HOMMHana, MorallaemMoro B MOMEHT K-OW KyMOHHOW BbiNnaTbl B COOTBETCTBUM C YCMOBUSMW BbiMycKa
obnurayum unm yenosusimn Grivxaniuei opepTsl put (€Cnm ecTb);

P; — cnpaBeainBasi CTOMMOCTb;

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

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

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

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

Oco6eHHOCTH UCNONb30BaHUA AKOPaLMK B peanbHbIX TePMUHAX Kak Mepbl NPOLIEHTHOrO pUcka

[iopaumus B peanbHbIX TEPMUHAX paccYMTLIBAETCA MO popmyne ANns Atopauu B HOMMHAMBHBLIX TEPMUHAX C y4eTOM
cneaytoLLmx 0CoBEHHOCTEN: a) (MKCMPOBAHHBIE KYMOHbI pacCMaTpUBalOTCA Kak OyayLumnii 4OXo4 B peanbHOM BblpaxeHuu; 6) npm
pacyeTe [OEHEXHOro MoToKa MCMOMb3yeTcs BENMYMHA HOMWHaNa Ha [aTy OueHku obnurauun (MPOMHAEKCMPOBAHHOM Ha faTy
OLiEHKY); B) AMCKOHTUPOBaHMe OyayLmX AEHEXHbIX MOTOKOB OCYLIECTBMSETCA C UCTMOMb30BAHMEM JOXOAHOCTW K MOralleHMIo B
pearbHbIX TEPMUHAX.

[I0XO[HOCTb K MOralueHnio B pearbHbIX TepMuHax 7, — JOXOAHOCTb K MOTALUEHMI0, PACCYUTAHHAS C Y4ETOM YKa3aHHbIX
BbiLLe ocobeHHocTel (a) u (6).

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

IR Rislk = =Dy, ; # Tepg.

rnePm.i — BennuMHa MoaMMLMPOBaHHON AHOpaLIN B HOMUHATBHBIX TEPMIAHAX, T¢hg— W3MEHEHUE HOMHAMBHOM MPOLIEHTHON
CcTaBku. BennunHa moandmumMpoBaHHON aiopaunmn onpeaenseTcsa no crneayoLwen gopmyne:
D.

_ L
o+
Cssi3ka Mexay gtopaLuei B peanbHbIX TEPMUHAX U MOAUKDLMPOBAHHON AlopaLMen B peanbHbiX TEpPMUHAX ONpeaenseTcs no
aHarnoruyHomn opmyne:

0
0 D;

D, (1+79)

[ns nonyyeHns Mepbl pucka M3MEHEHUS! HOMUHAIBHBIX CTaBOK N0 bymMaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BEMNUYNHY U3MEHEHUS HOMWHATBHBIX CTABOK NEPEBECTM B BENNYMHY M3MEHEHWS peanbHbIX CTaBOK, JOMYCTUM Yepes NONpaBOYHbIi
k03athpULMEHT k; TOrga nony4mm criegytoLyto popmyny Ans pacyeta pucka no obnurayum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:

IR Risk = =Dy ; * k * 1epg

KoadpduumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTU U3MEHEHUS pearibHbIX CTABOK K M3MEHEHWIO HOMUHABHbIX
CTaBoK. [laHHble K03thPMLMEHT onpeaensieTcs amnupudecku. B cooteeTctame ¢ pacyeTamm BTE Kanutan YA, oueHouHoe
3HayeHue koathuumeHTa cooteTcTByeT 0,3, T.€ AN BENUYUHBI MOAMMULIMPOBAHHON AtopaLyi B HOMUHATBHBIX TEPMUHAX
CcrpaBeanuBo CnepytLLee:

Dy = DT?’L,I' *0,3
53



Tarke byaeT cnpaBea/MBO CreaytoLlee Ans BENMYMHbI IopaLuy B HOMUHAMBHBIX TEPMUHAX:
D, =D *0,3

L

OcobeHHOCTH pacuyeTa KynoHHOro pacnmMcaHua ansa BbinyCKOB MNOTEYHbIX areHTOB

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

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

(C*T*(1+Cx*T)N «FVy)
1+ C*T)WN-D

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

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

T — BANTENbHOCTb AAHHOTO KYMOHHOMO nepuopa: AN MONyrofoBbIX KyNOHOB YCTaHABNWMBAETCA paBHbIM Y4, ANd
KBapTanbHbIX KYMOHOB ¥4 U T.4;

FV, —HoMWHan obnnraumy Ha Ha4ano AaHHOro KynoHHOro nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA No Nyny BenuYUHa A paBHAETCS:

A=

A =CP+ Ng,

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

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

[lononHuTeneHO, TENO Nyna KPeauMTOB MOXET YMEHbLUATCS Ha 4aCTUYHO-LOCPOYHbIE MOralleHust Mo Mymy KPeawTos.
[aHHas BenuunHa onpegensetcs BennumHoi CPR (conditional prepayment rate).
BennumHa 4acTUYHO-AOCPOYHOrO NOraLleHns HoMUHana:

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

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

B cnyyae otcyTcTBUS MHopMaLmm 0 BennumHe CPR ans oLeHMBaeMoro Bbinycka UCMONb3yeTcs nocneaHee JOCTYNHOE
yCPeaHEHHOe 3Ha4eHns CpeaHen CTaBKu 4OCPOYHOro noraweHns (CPR) no BCEM MNOTEYHbIM BbilyckaM, NPUBEAEHHLIM B pasaene
aHanutuyeckux matepuanos JOM.PO.

Mocne onpeaeneHnsi noToka nnaTtexeid Mo nyny, pacyeTHble BenuuuHbl Ny, U Ny, UCTIONb3YHOTCA ANS onpeaeneHns
BEMNMYMHBLI aMOPTU3aLMM HOMUHANA BbINYCKa:

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

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

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

Ncxops m3 ueHbl WAPRICE Ha paTy oueHku u CTaBOK AMCKOHTUMpoBaHWS (kpuBas OD3 6e3 fononHUTensHoro cnpesa)
OnpeaenseTcs BeNNYMHa HEU3BECTHOTO KYMOHa A1 OCTaBLUMXCS NEePUOAOB Tak YTobbl NPUBEAEHHAS CTOMMOCTb (MO MPUMEHUMON
thopmyre npUBEAEHHON CTOMMOCTU B MMpunoxeHun 4) npu onpeaeneHHon BeNYMHE 3HAYEHUS HEM3BECTHOTO KyNoHa paBHANach
WAPRICE ¢ yyetom HK].

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

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

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npusasaHHbix K RUONIA, gonyckaeTcs oTnuume AaTthl noralleHui
OLEHMBAEMOrO BblIMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hanuumm MHoxecTBa BbinyckoB O3, npussizaHHbix K RUONIA,
BblbMpaeTcs Bbinyck ¢ Hanbonee Grakon 4aTon noralleHns:;

e B uendx pacyeta BeMMYMHbI KaXOOro OTAENbHOro Oydywero KynoHa OHWM MPUHUMAKTCA pPaBHbIMA Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS [0 NOralieHns Neproa (Kak Ans oLeHnBaemoit Gymarn, Tak 1 ans aHanora);

e B ycnoBusix coxpaHeHms npoduumTa NMKBMAHOCTY B GaHKOBCKOM cucTeme PO BenuumHa cnpeaa Mexay KITloUYeBoil CTaBKoM
n craskoit RUONIA ycTaHaBnuBaeTcsa pasHoi +0,25% [ns BCex HEM3BECTHbIX KYMOHHLIX NepuoaoB. [JaHHas BenuunHa
cnpega MOXeT BbiTb U3MEHEHa MO MOTMBMPOBAHHOMY CyxaeHWo YK, 0CHOBbIBasicb Ha nybnnkyeMbix nporHosax baHka
Poccum no [leHeXHO-KpeaMTHON NOSNUTUKM.

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

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

OprrneHme 6y,qym,ero 3HaYEHMS! KIOYEBOW CTaBKK LLE PoB npoueHTax npon3BoaMTCA Mo NpaBuiiam MaTtemMaT4eCKoro OKpyrneHuns
[0 YeTbIpex 3HaKoB nocre 3ansTomn.

O6ruraLmMoHHble BbIMyCKM C KYMOHHBIM pacnucaHueM, onpeaensiemMbIM B COOTBETCTBIE C AaHHbIM Pa3aerioM, OTHOCATCS K YPOBHIO
3 no MC®O.

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

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

rae: q — eCTb NEePUOANYHOCTb BbINNaThl KYNOHOB ANS i-ro UHCTPYMEHTA; 7; — roA0Bast AOXOAHOCTb i -0r0 KPEAUTHOrO UHCTPYMEHTA
k Grimkaniuen opepte put (ecnm ectb), T, — CPOK, B roaax, A0 k-0i KyNOHHOW BbINMaTthl / (4aCTUYHOE) NoraleHus HommuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLle NpuHuMaeTcs paBHbiM 30; uucno aHen B rogy 360. BenuumHa T
OnpefenseTcs Kak:

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

e =
360
Mpwn pacyeTe Atopauyum ans espoobnurauun, popmyna pacyeta atopauum B Tabnnue 1
C,+N
Yho1(te — t)  —
(1 + ri) 365
Di =
P; 365

MEHSIETCS Ha CreaytoLLyto dopmMyny:

Cy+ N,

n  ————— e e
ket T @ 7/q) T
Di = P.
12
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[Mpu HanWM4UK Ha gaTy OLEHKM HEHYNEBOro 3HaveHus B none duration, uctounnk MCUHTepdake, B kayecTBe BENMYMHBI AtopaLum
OLEHMBAEMOro BbIMycka UCMOMb3YeTCs 3HaYeHWe JaHHOro Noss.

[ns BbINyCkoB €BpOOGNMraLmii C NepeMeHHbIM KYNOHOM BenuYm1Ha StopaLuy YCTaHaBNMBaeTCs paBHOM BENUYMHE OcTaTka
nepuoga / CyMMbl NeproaoB, B rogax, Ans KOTopbIX Ha AaTy OLEHKU BENUYMHA KYMOHOB MOSHOCTBIO onpedeneHa.

Mpunoxexue 5
k Mpasunam pacuyéta CHA

MopsAoK KOPPEKTUPOBKM CTOMMOCTM aKTUBOB AJNIA Y4eTa KPeaUTHOTO puCKa.

O6Lwme nonoxeHus

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

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

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

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

BbicTynaet ®oHp).

ObecueHeHHble (Be3 HacTynneHns gedonTa), a UMEHHO:
. [leHexHble CpeacTBa Ha CYeTax M BO BKNagax;
. [lonroBble MHCTPYMEHTBI (B CRyyae OTCYTCTBUSA LIEH OCHOBHOTO PbIHKa, NO3BOMSIOLLMX ONPEAENNTL CNipaBeanMBYHO

CToMMOCTb Ha AaTty onpegenexus CHA);

. [ebutopckas 3ag0mKeHHOCT;

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

. AKTWBbI, CTOMMOCTb KOTOpPbIX OMPEAEnsieTcs Ha OCHOBAaHWM OTYETa OLEHLUMKA (C YYETOM NOMOXKEHMIA,

YCTaHOBIEHHbIX B Pa3erne 7 HaCTOSLLEro NPUOXEHNS).

AKTUBbI, HAXoZALMecs B AedhonTe, @ UMEHHO:

. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

KoHTpareHTbl MHAMBWAYanbHble NPeAnPUHUMATENI KNAacCUMULMPYOTCS Kak IopuanYeckme nuua — cybbekTbl Manoro n
cpeaHero OusHeca.

TepMuHbI U onpegenexHus

KoHTpareHT - nuUO, HenoCpefnCcTBEHHO CBSI3aHHOE C aKTMBOM, BXOAsWMM B coctaB umylectBa [N, u yposeHb

KpeauTocnocoOHOCTW/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BRMSIET Ha
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crpaBeanuBylo CTOMMOCTb akTiBa. KoHTpareHTamu [MA® aBRAIOTCA OMUTEHTHI LieHHbIX Oymar, 3aeMWukW Mo KpeauTHbIM
[0roBopam, 4ebutopsl No 4orosopam ¢ umyLiectsoM MAD, apeHaaTopbl, GaHku, KPEAUTHbIE U HEKPEAUTHbIE OpraH13aLmm 1 npoyne
obs3aHHbIe no akTveam MNP nnua.
KpeAuTHbIN pUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3yMbTaTe HEUCTIONHEHNS 0653aTENLCTB KOHTPAreHTOM, a Takke B pesynbTaTe
M3MEHEHWS OLiEHKI KpeamUTocrnocobHOCTM (KpeaUTHOrO pucka) KOHTpareHTa (3MUTEHTa).
Be3puckoBas cTaBka Ha AaTy onpefeneHuns cnpaseasiMBon CTOMMOCTH:
e B poccuickux pybnsix:
e (CraBka, onpeaensiemas 13 G-KpuBOW, NOCTPOEHHON NO POCCWUICKUM FOCYAAPCTBEHHbIM OBnuraumsm
(KB Mockosckoi 6upxu, https://www.moex.com/s2532) ans 3agomKeHHOCTH, CPOK NOraLleHnst KOTOPOWA
npeBbllIaeT 1 kaneHaapHbIil AeHb.
3HaueHne cpoka CTaBKM ONPeaenseTcs 40 4 3HaKoB NOCIe 3ansToi.
iToroBoe 3HaueHue CTaBkK B NPOLLEHTaX ONpeaensieTcs 40 2 3HaKOB NOCHe 3ansTom.
e Craska RUSFAR (https://www.moex.com/ru/index’RUSFAR) — ans 3agomkeHHOCTW, CPOK MOraleHus

KOTOPOW He NpeBbILLaeT 1 kaneHaapHbIi AeHb.

B oTcyTCTBME BOSMOXHOCTY ONpeaeneHns akTyanbHbix 3HadeHuin KBl MockoBckom Bupxu B kauecTBe BPEMEHHOI anbTepHaTHBbI
©e3pucKoBOi CTaBKM ANS ONpeAeneHns CnpaBeannBoi CTOMMOCTI akTMBOB WCMOMb3yeTCs CTaBka, pacCyuTbiBaeMas METOAOM
WHTEPNONALMK (Hanpumep, TMHENHOM) Ha ocHoBe AOCTYNHbIX ctaBok ROISfix Ha aaTty onpefeneHuns cnpasegMBon CTOMMOCTMW.
BbiBop 1HOM CTaBKM B OTHOLLIEHMM aKTUBa 0GOPMASETCH MOTUBUPOBAHHBIM CYXXOEHUEM.
o B amepukaHckux gonnapax:
e (CraBka, nonyvaroLwascs MeToLOM WHTEPNONAUMM (Hanpumep, JNIMHENHOW) Ha COOTBETCTBYKOLME CPOKM
ctaBkm SOFR u cTaBok nMo amepuKkaHCKUM roCydapCTBEeHHbIM ObnuraumsM Ans 3aformKeHHOCTW, CPOK

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

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

e (Craska SOFR (https://www.sofrrate.com) - Ans 3ag0MKEHHOCTI, CPOK MOraLleHNs KOTOPOW He NpeBblwaeT 1
KaneHgapHOro AHs.
e Bespo:
o ﬂ,ﬂﬂ 3a4J01XKEHHOCTN CO CPOKOM A0 noraweHunAa csblille 1 KaneHaapHoro AHA, HO He
npesblwatowmm 90 KaneHAapHbIX AHEN — MHTEPNONALMA CTAaBKU MeX Ay 3HaYeHMem cTaBkmn €STR
M CTaBKOM no obauraupsm eBpo30OHbl C  penTuHrom AAA Ha cpok 3 mecsaua.

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

en.html)

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

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

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

KaneHaapHoro JHs.
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e B npoumnx BantoTax — kak 6e3puckoBasi CTaska (nnbo ee MHTEPNONALMS, HanpuMep, NHENHas) B COOTBETCTBYHOLLEN

BantTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDmin' ecCJIn Dm < Dmin

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

RKy +———7—
I P

RK pmax, ecmi Dy = Dipgy

roe:

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

Dmin, Dmax - MyHUManbHbIA (MaKCUManbHbIiA) CPOK, HA KOTOPbIA ONpeaeneH YPoBeHb NMPOLEHTHBIX CTABOK 6eCKynoHHOM
[OXOAHOCTM MOAXOAALUMX (PENeBaHTHbIX) rocyAapCTBEHHbIX LIeHHbIX Oymar, B rogax (onpegensieTcs ¢ TOYHOCTbH 40 4 3HaKoB
nocne 3ansTon);

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

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

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

PD (BeposiTHOCTb AedhonTa) N0 aKTUBY — OLiEHKA BEPOSTHOCTI HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHS noTepb B cryyae HacTynneHus gedonta. PaccyuTbiBaeTcs ¢ y4eToMm
obecneyeHns no 0653aTenbCTBY, BKAKOYAs 3aror, NopyyYuTensCcTBO W T.N. B CyYasx, ONpefenieHHbIX B pasgene 5 HacToswero
[Mpunoxexus.

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

KpeAauTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOTO NuLA UCTIOMNHATD
npuHATbIE Ha cebs uHaHcoBble 06si3aTenbcTBa (0 €ro KPeauMTocnoCOBHOCTH, (DMHAHCOBOW HaAEXHOCTH, (DUHAHCOBO
YCTONYMBOCTM), BbIPAKEHHOE C UCMONB30BAHNEM PEATUHIOBOM KaTEropuu no OnpeaeneHHoN PeMTUHIOBO LUKane.

B uenax npuMeHeHWs HacTosLieid MEeTOAWKM AN MOHUTOPWHra Npu3HakoB obecleHeHus 1 cobbiTuid gedonTa,
UCMONb3YKTCH PENTUHIN CREAYIOLLMX PEUTUHTOBBIX areHTCTB (MpK UX HanuYuK):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHrosoe AreHTcTso (AKPA)

e Peitturrosoe areHTcTBo RAEX («3kcnept PAy)

o  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaunoHanbHoe PelTuHroBoe AreHTCTBOY (OO0 «HPAY)

o  O6LLecTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHble KpegutHble PenTuHrmy (OO0 «HKP»)
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Ons uenei onpepeneHus BenuuuH PD, 1Cnonb3yeTcs PerTUHIM CReaylowmx PelTWHIOBbIX areHTCTB (danee —

COKpALLEHHbI NepeYeHb PENTUHIOBbLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeagntHoe PeittuHrooe AreHTcTBo (AKPA)

o  PentuHrosoe areHtcTBo RAEX («3kcnept PAy)

e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTbIO «HaunoHanbHoe PeliTuHroBoe AreHTCTBOY (OO0 «HPAY)

e  O6LLecTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHble KpegutHble PentuHrmy (OO0 «HKP»)

CTyneHb KPeAUTHOTO PerTHHIa (rpera) - MUHUMAaNbHbIN Wwar AeTanu3aunui KpeauTHOrO peiTiHra B OYKBEHHO-CUMBOSTbHBIX

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

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

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

OnepaunoHHasa pebuTopckas 3afoNmKeHHOCTb — OnpeaeneHue onepauMoHHOW [OeOUTOPCKOA 3aA0MKEHHOCTH,

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

Paznen 1. CtaHpapTHbIe aKTUBbLI (03 NpM3HaKoB 00ecLeHeHus)

1.1. [ins onepaLyMoHHON 3a0IMKEHHOCTM BUAOB, Yka3aHHbIX B [punoxeHnn Ne 6 k Mpasunam onpegenenns CHA, B Cpoku
KBanucukaLm Takoi 3a40MKEHHOCTH, Kak OnepaLoHHON, OLEHKa, MPEeAYCMOTPEHHas B HacTOsLEM pasgene 1, He NPOBOANTCS.
1.2. Cnpaseanueasi CTOMMOCTb akTuBa 6e3 npu3HakoB 0BecLieHEHNS (3a UCKIIOYEHNEM 3aL0IMKEHHOCTH, YKa3aHHOM B M.
1.3, oueHnsaemoit yepe3 Cost of Risk, n 0eno3utos, nopsgok onpeaeneHus CNpaBeanmBoil CTOMMOCTY KOTOPbIX YCTAHOBIEH B

[MpUnoXeHUn 2) paccunTbIBAETCS CreaytoLMm obpasom:

®opmyna 2:
— \'N Pn
PV = 2n=1 (1+R(T(n)))T()/365 (1= LGD = PD(Tn)) ’
roe

PV — cnpaBepiMBas CTOMMOCTL aKTUBa;

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

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

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

R(T(n)) — 6e3puckoBas cTaBka, onpefensemas B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHbIM B pasgene « TepMUHbI 1

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

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

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

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

[MPOMEXYTOYHbIE 3HAYEHMS pacyeTa NPUBELEHHON CTOMMOCTY ANS KaXO0ro AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BEMUYNHY KPEOWTHOrO pucka, no MPOCPOYEHHON W HEMPOCPOYEHHOW 3a0MKEHHOCTAM OTAENbHO HE OKPYrNSKOTCS; WUTOroBble
3HAYeHNs NPUBEAEHHON CTOMMOCTM NO MPOCPOYEHHO 1 HENPOCPOYEHHOMN 3af0MKEHHOCTSM OKPYrNSOTCA 40 ABYX 3HAKOB nocre
3anaTon.

1.3. B oTHOLWeHMM HeobecneyeHHoN unm 0becneyeHHON 3anoroM KMo HegBUKUMOCTY (B Criydae Hanuums obecneyeHns B
pasmepe He MeHee, yeM Ha 80% OT HOMWHANMBLHOM CTOMMOCTW 3afO0MKEHHOCTM, OMpedensemMoi Kak cymma (akTu4eckoin
3a[0SKEHHOCTMU 1 HAYMUCIIEHHbIX NPOLEHTOB Ha AAaTy OLEHKM) 3af0IKEHHOCTU KOHTPareHTa A1 OLEHKW MCronb3yeTes BennymnHa
Cost of Risk, paccunTaHHas no COOTBETCTBYIOWMM KPEANTHLIM NOPTGENsSM CTOPOHHWX opraHn3auumin (6aHko). BennunHa CoR He
M3MeHsIeTCS No Mepe NpUBAMKEHNS K CPOKY NoralleHus 3agomKkeHHoCTU. [ins oLeHKn ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxaoe
npousseaeHue PD(T(n))*LGD 3amensietcs Ha CoR; CoR onpeaensietcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIIEHHOM B pa3aene 6
HactosLero MNpunoxexuns.

1.4. B OTHOLEHMM 0BecneyeHHo MOopyYUTEeNbCTBOM UMW rapaHTUEN opUAMYECKUX MWL, OMUMOHHLIM COrMalleHneM Wnn
CTPaxOBKOM 3a[0/KEHHOCTW NPOLLEHT 06ECLIEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHWUI NOpyYUTENs/rapaHTa/CTpaxoBaTens no BCem
akTueam, 3a ucknoyeHnem 3anmmoB. ObecneveHns no 3ailMam B BMAE MOPYYNTENbCTBA UMM FapaHTAW HOPUOMYECKUX NNL,
OMUMOHHOMO COrMaLleHUst WM CTPaXOBKW HE YYMTBIBAIOTCH, HO MOTYT YYMTHIBATHCA MO MOTMBMpOBaHHOMY cyxaeHuo YK,
coaepxatyemy obocHoBaHe HeobX0AMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHbIii Aenosutapuid. Ecnm
cTpaxoBas komnaHus obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HaumoHanbHow Lwkane 4ns Poccuiickon
degepauny MNK BXOAUT B CMMCOK OZOBPEHHbIX ANS CTPaxOBaHUS HEABWKAMOCTW MoBbIM 13 cnucka 6aHKoB, ykasaHHbIX B
MpunoxeHun b ans pacyeTa obecLeHeHns o 0becneyYeHHON 3a0roM HeABMXKXMMOCTM 3a0SKEHHOCTI, TO CTPAaXOBKa NPUHUMAETCS

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

Pazpnen 2. OueHka akTuBoB. O0ecuLeHeHne Oe3 gechonTa.

2.1. Mpn BO3HWMKHOBEHUM COBbLITMSA, BeayLlero K 0becLeHeHno, cnpaBeannBas CTOMMOCTb AONMOBbIX MHCTPYMEHTOB (B Cryvae
OTCYTCTBMS LIEH OCHOBHOTO pblHKa Ha Aaty onpeaenequns CHA v LeHbl, paccumMTaHHoN HabniogaeMbiMi UCTOYHMKAMM MHADOPMaLn
(B T.4. HKO AO HP[), nossonsioLLen onpeaennTb CpaBeanuByo CTOMMOCTb Ha JaTy onpeaenens CHA), B TOM Yncne AeHEXHbIX
CpeacTB Ha cyeTax U BO BKIadax, cpaBe/annBas CTOMMOCTb 4eBUTOPCKOI 3a10IKEHHOCTH, B TOM YWCIE NO 3aiiMaM, onpeaensieTcst

B COOTBETCTBUM C METOAOM KOPPEKTUPOBKYW CrIpaBeaIMBOI CTOUMOCTY MO hopmyne 2.
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2.2. CobbITusA, Bepylme K 00ecLieHeHuIo:

2.2.1. B oTHOWEHUM OpMANYECKMX KL

2.2.1.1. YxygweHve MHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TpasmBLUMECS B JOCTYNHON (hMHAHCOBOW OTHETHOCTH:
CHKeHue BbIpyyku Ha 50% v BGonee no cpaBHEHWMO C aHANOMYHbIM NEPUOAOM NPOLLIONo rofa;
Hanuume oTpuLaTenbHbIX YACTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SIBNSIETCS cneuuanbHo co3faHHoe nuuo (SPV), eOWHCTBEHHOW Lenblo OesTenbHOCTH
KOTOPOro ABNSETCS BbIMONHEHMe (06cnyxmuBaHue) 0653aTenbCTB TPETLErO Nnua (B T.4. AOYEPHUX U/MIIN MATEPUHCKUX CTPYKTYP),
nnbo BnageHue oNAMW/aKuMaAMU TPETHETO nuua (B T.4. AOYEPHUX WM MATEPUHCKUX CTPYKTYP), MOHMTOPWHI MnokasaTenem
(PMHAHCOBO-X03AMCTBEHHOM AEATENBHOCTY OCYLLECTBNAETCS B OTHOLIEHUM TaKUX TPETHUX JUL.
2.2.1.2. HeraTuBHOe AENCTBUE PENTUHIOBBLIX areHTCTB — B CRy4Yae Hamuums y KOHTpareHTa pelTuHra PemMTUHrOBOrO areHTCTBa,
BXOZALMX MO0 B PEECTp KPEAUTHbIX PENTUHIOBbLIX areHTCTB, MO0 peecTp (uUNnanoB ¥ NPeACTaBUTENBCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, NybnmkyemMbix Ha cante baHka Poccuu:

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

CHUXEHWE KPEAMTHOrO penTUHra KoHTpareHTa Ha 1 cTyneHb M Goree, KpoMe cryyasl, YCTaHOBREHHOro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnsioLas KOMMaH1s He YYnTbIBAET Kak NpusHak 00eCLEHEHNs AN 3aA0MKEHHOCTN B pybnsix CHUKEHWE peiTyHra
B VHOCTPaHHOM BasntoTe, ECNM AaHHOE CHUKEHWE NPOM3OLLNO 13-3a 06LLero yXyaweHns CTPaHOBOM OLEHKM B CTPaHe peructpawmm
KOHTpareHTa, a MorioXeHne CaMoro KOHTpareHTa He U3MEHMIOCh.
2.2.1.2.2. YnpaBnswwas KOMNaHUA HE Y4MTblBAaeT Kak Mpu3Hak OBeCLEHEHUs MOHWKEHWE PEerTUHra Ha OpHy CTyneHb (3a
UCKIMIOYEHNEM Nnepexosa B COCTOsHME AedhonTa unu BeIGOpoYHOro AedponTa) B Cryyae, ecni npu BO3HUKHOBEHWUW 3a00MKEHHOCTH
Yy penTuHra Obin HeraTUBHbIA NPOrHO3.
2.2.1.2.3. YnpaBnsLas KoMnaHus He y4uTbiBaeT, Kak Mpu3Hak 0BeCLEeHEeHUs CHWKEHWEe MPOrHo3a penTuHra, a Takke OT3blB
PENTUHra, KOTOPbIN HE SABNSANCA €OUHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLlas KOMNaH!s He y4uTbIBaeT Kak NprU3Hak 0becLieHeHs Nocne yyeTa NOHWKEHUS PEUTUHTA OQHUM areHTCTBOM
MOHWKEHWE PENTUHIa APYrMMU areHTCTBaMm B TeYeHUe 3 MECALIEB Ha TO e CaMOe KONMUYECTBO PENTUHIOBLIX FPenaoB (T.e. y4eT
OJHOW 1 TOW e CUTyaL BCEMU areHTCTBaMM).

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

2.2.1.3. Pe3kuit pocT JOXOAHOCTU MtobOro JONroBOro MHCTPyMEHTa amuTeHTa (6onee yem Ha 25% 3a nocnegHue 5 TOProBbIX AHEN
npu oTcyTCcTBUAW pocta goxogHoctn OP3 6Gonee yem Ha 10% W nNpu OTCYTCTBUM pocTa AOXOAHOCTU aHanornyHbIx obnuravui

amuTeHToB Bornee yem Ha 20%).
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2.2.1.4. OT3bIB (@HHYNIMPOBAHME) Y KOHTPAreHTa NMLEH3MN Ha OCYLLECTBIIEHINE OCHOBHOIO B1AA AEATENbHOCTY (3@ UCKITHOYEHMEM
Ccnyyaes, KOrAa NuUUEH3ns CAaeTCs KOHTpareHToM A06POBOILHO).

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

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

2.2.1.7. [Ins 3ag0/mKeHHOCTM NO 3alMMam, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBLWiA 06Lien3BeCTHbIM AedonT no
obszaTenbCcTBaM XONAWHIOBOW KOMMAaHUM UK Aedpont no nybnuyHomy Aonry KoMnaHui rpynnbl (MToHATWME rpynnbl CBA3aHHBIX
nnu/KoMnaHuM BBOAUTCA NO aHanorm co cT. 64 ®3 Ne86 «O LleHtpanbHom BaHke Poccuiickon ®epepauun (baHke Poccum)»), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B Cy4Yae NPO4OMKeHUs 06CIyMBaHUS 4oMra CaMUM KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. [ins HeoBecneyeHHOM 3aA0MKEHHOCTM MO 3aiMam, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3kuii pOCT JOXOAHOCTY Mo
nyGnu4HOMy AOMry KOMNAHWA rpynnbl, K KOTOPOA NPUHAANEXMUT KOHTPAreHT (3a UCKMOYEHNEM CRyYaeB, KOrga KOHTpareHT umeet

I'Iy6ﬂI/1‘-lele KOTMPOBKU aKLI|Ml71, [ONroBbIX 00513aTeNbCTB 1 3TU KOTMPOBKM HE MOKa3blBatOT MPU3HAKOB O6eCLl|eHeHI/IF|).

2.2.2. B OTHOWIEHMM (PU3NYECKMX NuL,

2.2.2.1. TlosiBneHve y YnpaBnstowen KOMMNaHMM WMHGOPMaLMM O CHIKEHUM BO3MOXHOCTM (PU3NYECKOro Nuua obcnyxuBaTb
obszatenbCcTBa, B TOM Yucne - noteps paboTbl, CHWXEHWe 3apaboTHOM MnaTbl WAW MHOMO pacnofiaraeMoro 4oxoga, noteps
TpyAocnocobHoCTH, yTpaTta unn obecLieHeHne COBCTBEHHOCTH, ABNAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA (PU3MYECKOro NNLa;
2.2.2.2. TosiBnexure y YnpaensioLiei KoMnaHum Hchopmaumn 06 MCMOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nuua
B 0Obeme, BAMsIOLEM Ha CMOCOGHOCTb (huamyeckoro nuua obcnyxueaTtb CBOM obs3atenscTBa (Hanpumep, UCNONHWUTENBHOE
NPOW3BOACTBO Ha CymMy Boree Yem NOMOBMHA MECAYHOTO Joxoda hmsnuua);

2.2.2.3. MosiBneHune y YnpasnstoLLei KomnaHuy MHgopMaLmm 0 Bo3bYKOeHUM YronoBHOM Aena B OTHOLIEHUM (hu3UYeCcKoro nuua

1nm oBbsABMNEHNN €ro B PO3bICK;

2.2.3. B OTHOWIEHMM (PU3UYECKMX 1 HOPUAMYECKUX 1L

2.2.3.1. HapyweHue cpoka MCMonHeHnst 0b6s3aTensCTB Ha CPOK HE MEHee, YeM OnpedeneHo Ynpasnstowen KomnaHuein ans
npusHaHna aedonTa, HO GOMbLUMIA, YeM AN NpusHaHUs LeBUTOPCKOM 3aLO0MMKEHHOCTU OnNepauyoHHON, uiKn Bonblni, Yem
[0MYCTUMOE HapyLUEHWE CPOKOB MCMONHEHNS 0653aTenbCTB NO 3aiMamM B COOTBETCTBUM C HacTosLWMN paBunamm onpeaeneHus
CYA. Tpu aTOM YnpaBnstowwas KOMNaHWs UMEET NpaBo He cunTaTb 0OECLIEHEHHOW 3a40MKEeHHOCTb (Kpome 0653aTensCeTs no
onepauusiM Ha pPbiHKE Peno W ¢ NPOM3BOAHBLIMIA WHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAUH O€Hb, B CMly4ae Hanmums 4OKyMEHTOB
(KOMWi LOKYMEHTOB), CBUAETENLCTBYIOLLMX O CBOEBPEMEHHOM WUCMOMNHEeHU 0653aTeNbCTB; peLleHne 06 0TCyTCTBUM 06eCLieHeHIs
0hopMNAETCS MOTUBMPOBAHHBIM CY)XOEHUEM YNPABNAIOLLEN KOMMAHUN C NPUNOXEHNEM KOMUW NOATBEPXKAAKLLMX AOKYMEHTOB.
2.2.3.2. MNpepocTtaBnexne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUSTy SKOHOMWUYECKUX MPUYMH UIK [AOTOBOPHbIX YCIOBUNA,
CBS3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSMU 3TOMO 3aeMLLMKa, KOTOPYHO KpeauTop He npeaocTasin Obl B MHOM Criyyae (B TOM Yucne
PECTPYKTYypU3aLmns 3a40MKEHHOCT C YMEHbLUEHWEM CTaBKW, NPOSIOHraumel 3af0mKEHHOCTU UKW OTCPOYKOM BCEX WAK YacTy

nnaTexen).
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2.2.3.3. 3a UCKMNoYeHMeM onepaLmoHHOi 4ebUTOPCKON 3a40MKEHHOCTH, AeOUTOPCKOM 3a40MKEHHOCTY N0 aBaHCcaM, BblAaHHbIM
Ha onnaTy yCnyr creLman13aMpoBaHHOro Leno3uTapus, ayanTopCKonN OpraHmn3aLum, OLEHLLMKY, Bupxe 1 nnLy, OCYLECTBNSIOWEMY
BeJeHWe peecTpa BragenbLeB MHBECTULMOHHBIX NaeB ®oHAa 1 Ha onnaTy pacxXodoB, CBS3aHHbIX C AOBEPUTENbHbIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBWIA MOraLleHst UK BbINnaThl NPOLEHTHBIX 4OX0A40B MO aKTUBY, COCTABNSAOLEMY
akTvebl ®oHpa, a Takke Mtoboro nHoro 0bs3aTenscTea AebuTopa, B Cnyyae ecnn JaHHas MHopMaLms NpsSIMO UK KOCBEHHO
Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWIA, YeM CPOKW, YCTAHOBMEHHbIE ANs NpuU3HaHus aedonTa;
2.2.3.4. Ucteyenne 25 (gBapuati nsatn) pabounx OHEM C LaTbl HAPYLUEHWSt KOHTPAreHTOM CpoKa MCMONHeHus 06s3aTenbCeTB,
YCTaHOBIMEHHOrO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLUEHWW LEBUTOPCKON 3a40MKEHHOCTY MO aBaHCaM, BblgaHHLIM Ha onnaTty
yCryr creuman1aMpoBaHHOro 4eno3uTapusi, ayauTopCcKO OpraHM3aumnm, OLEHLLMKY, Bupxe 1 nnuy, OCyLLECTBISIOWEMY BEAEHNE
peecTpa BnagenbLeB MHBECTULMOHHLIX NaeB PoHaa 1 Ha onnaTy pacxodoB, CBA3AHHBIX C 4OBEPUTENbHEIM YNIPaBIIEHNEM.
2.2.3.5 VHble cobbiTus, BegyLume k 06eCLEHEHMIO, HE YKasaHHble B HacToswux [Npasunax onpegenerns CHA mMoryT npuHMMaTbes
QNS pacyeTa CTOMMOCTY YNCTLIX aKTMBOB Ha OCHOBAHWW MOTMBMPOBAHHOIO CYXAEHWS YNPaBNsoLLEN KOMMNaHMM C Yka3aHUeM aaTbl
BO3HMKHOBEHMS CODbLITUS 0OECLIEHEHNS U COAEPKaHUW Takoro coObITUS C MOATBEPXKAEHWEM MHGOPMALMM W3 OTKPbITBIX MM
COOCTBEHHbIX MCTOYHMKOB YMPaBNSIHOLLEN KOMMaHMK.
2.3. B cnyyae, ecnv npyu NPOBEAEHWN MOHWTOPUHTA CTAHOBWTCS AOCTYMHOM WHOPMaLMst O npuaHakax obecueHeHus,
cnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCSA Ha Ty Xe Aarty.
2.4.B cnyyae uCnonb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auui (6aHkoB) o cTtoumoctn pucka (CoR) ans noptdenein
330/KEHHOCTMN, OTHECEHHbIX KO BTOPOW CTaauu, YNpaensiowas KOMNaHus MOXeT MCMOMb30BaTh KPUTEPUM, aHamormMyHbIe

KpuTepusiM 6aHKOB ANt OTHECEHMS KO BTOPOIA CTazuM Nbo rpynnupys pasninyHble CTaauy 3af0MKEeHHOCTH.

2.5. OGecLieHeHne NO pa3nNUYHbIM aKTUBaM, OTHOCALUMUMCS K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS| 0OECLIEHEHWS MO OAHOMY aKTWBY OCTamlbHblE aKTMBbLI, OTHOCSLUMECS K KOHTPareHTy, Takke
CYNTaloTCs 06ECLIEHEHHBIMM,
KpOMe Cry4aes:
®  Hanuums pPbIHOYHBIX KOTMPOBOK MO TOPTyEMOWN 3a[0IMKEHHOCTN KOHTPAreHTa/aMUTEHT;
e HesHauuTenbHoW no pa3mepy (MeHee 1% ot obwen 3agormkeHHOCT 1 MeHee 0.1% ot CHA thoHza) 3agomkeHHOCTH,
OCMapuBaEMON KOHTPAreHTOM — 10 MOMEHTA NOJTyYEHNS UCTIONHUTENBHOTO JINCTA;
e OCMapuBaeMoi 3afOMKEHHOCTI NO NEHAM W WTpadam — 40 MOMEHTA NONYYEHUS UCMIONHUTENBHOTO NNCTA.
2.5.2. Topy4nTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ npuaHakamm 06ecLeHeHNs NPUHUMAIOTCS B pacyeT ¢ y4eToM 06ecLeHeHns B

OTHOLLIEHWW 330MKEHHOCTEN, rae YYUTbIBAOTCA NOPYYNTENLCTBA M rapaHTUN KOHTPareHTa.

2.6. MoHUTOPMHT NpM3HaKoB obecueHeHuns

2.6.1. MOHUTOPWHI MO (DMHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepesd 1 MecsL, nocrne NoSBNEHUS Takoh OTYETHOCTH, HO He pexe,
yeMm 1 pa3 B nonroga Anst otyetHocTh no PCBY u 1 pas B rog ans ot4eTtHocTn no MCOO.

2.6.2. MOHUTOPWHT MO PbIHKY LIEHHbIX Bymar MpOBOAMTCA Ha eXXeAHEBHOI OCHOBE.

2.6.3. MOHUTOPUHT NO hU3NYECKUM NMLIAM NPOBOAUTCS He pexe YeM pa3 B 6 MecsLeB,
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2.6.4. MOHUTOPUHT MO JaHHbIM MO CyAeOHbIM pasbupaTensCTBaMm ANs OPUANYECKUX MWL, NPOBOANTCS HE pPeXe, YeM pas B Mecsil,. B
Ccnyyae marnoin 3Ha4uMmMocTh aktuea no oTHoweHuno Kk CHA (veree 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT

NpOBOAMTCS pas3 B kBapTar.

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

2.7.1. Ins ropmamueckmx nuy

2.7.1.1. na obecueHeHNs 13-3a MPEBLILLEHMS] MOPOTOBLIX 3HAYEHW - B CryYae MpeKpalleHust npuBeawero K obecLeHeHno
HapyLLEeHUsi MOPOroBbIX 3HAYEHWUN (DUHAHCOBLIX MOKa3aTenen B TeYeHWe ABYX KBApTanoB (aHamM3upyeTcsi OTYETHOCTb KakablX
coceaHux kBapTanos). [py OTCYTCTBWAM KBapTanbHOA OTYETHOCTM — B CryyYae MpekpalleHus npuseallero K obecLeHeHnto
HapyLUEHUs NOPOroBbIX 3HAYEHUI (hMHAHCOBBIX NoKasaTenen B TeveHue 1 (0gHOro) roga.

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

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

2.7.1.4. ins obecueHeHns 13-3a NoTepu NULEH3NN — B Criy4ae BOCCTAHOBMEHWS NINLEH3MM NNOO NONYYEHNS NNLEH3UM Ha 3TOT Xe
WK WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BeCLeHEHNst BO3MOXEH TOMbKO B CMyYae NoMyYeHus He MeHee YeM AByX
KBapTasnbHbIX OTYETOB WM FOAOBOrO OTYETA O AEATENBHOCTI KOHTPAreHTa B HOBOM Ka4yecTBe, Npu 3TOM B AEATENbHOCTW AOIMKHbI
OTCYTCTBOBATb WHble MPU3HAKN 0BeCLEHEHUS.

2.7.1.5. ina obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO pbiHKa 13-3a (PUHAHCOBbIX NPoBreM aMuUTeHTa (B OTCYTCTBUE LIEHDI,
paccuMTaHHoi HabmogaeMbiMM  OOCTYMHBIMW MCTOYHMKAMKU WMHGOPMaUMK, YkasaHHbiMiM B [lpaBunax onpegeneHus CYA,
Nno3BONAOLLEN ONPeaenuTL CpaBeanuBY0 CTOMMOCTb Ha Jaty onpegenenus CHA) — B criyyae BOCCTAHOBIIEHNS aKTUBHOTO pbiHKa
11 OTCYTCTBWS MHBIX NPU3HAKOB 0BECLIEHEHMS.

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

2.7.1.7. [Ins BCeX Cry4aes - B CIy4ae M3MEHEHNS COCTABA aKLMOHEPOB, KOr4a HOBbIE aKLMOHEPb! CYLLECTBEHHO YIyULIAIOT OLIEHKY
BO3MOXHOM NOALEPXKKN KOHTpareHTa. [laHHoe AeicTBume LOMKHO ObiTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXEHWEM YNpaBnstoLen

KOMMNaHnK.

2.7.2. B oTHOWEHUN hr3nYecKux nuu,

2.7.2.1. Ona obecueHeHns n3-3a nHGopmauuu 06 yXyaleHnn nnaTexecnocobHOCTU — B criyyae NonyveHust MHGopMaummn o
BOCCTAHOBIEHWW NATEXECNOCOOHOCTM 1 COXPAHEHWM 3TOrO CTaTyca B TEYEHWe CpoKa He MeHee 6 mec.(Hanpumep, YBOMbHEHMe
Be3 nepexopaa Ha HoBYtO paboTy ABNSETCA NpU3HakoM 0BeCLIEHEHMS, NPy YCTPOMCTBE Ha HOBYHO paboTy 3a0/MKEHHOCTb 3aeMLuyKa
nepecTaHeT cunTaTbest 06eCLeHeHHOM Yepes 6 mec.).

2.7.2.2. ins obecueHeHuns n3-3a nHdopmaLm 06 MCMOMHMTENBHOM NPOM3BOACTBE — B Cyyae MoralleHnst 3a40IKEHHOCTH Mo

WUCMONMHUTENbHOMY NPOU3BOACTBY.
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2.7.3. B oTHOWEHUM OpMANYECKMX U (DU3UYECKNX NNL.

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

2.7.3.2. insa obecueHeHNs 13-3a PECTPYKTYpM3aLMM B MOMb3Y KOHTpareHTa — B Cly4ae NOSHOMO MoralleHnst pecTpyKTypUpOBaHHOM
3a[0SKEHHOCTM (KpOMeE CryyaeB, Koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3ai0IKEHHOCTb) 1 0BCIyX1BaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3auuii M MpOCPOYEK, MPEBbLILLAIOWMX CPOK, MO3BONSKOLMA OTHOCUTb 3a4OMKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 Mec. NoCne NnoralleHns PeCTPyKTYPUPOBAHHOW 3a[0KEHHOCTM.

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

2.7.3.4. [ins 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanmi 0BECLEHEHHBIMI 13-32 HAPYLIEHNS YCMOBMI OOCTY)XMBAHWS MO APYTUM
obsi3aTenbCTBAM KOHTpareHTa, — B Cyyae noralleHusi pecTpykTyprUpOBaHHOM UM NPOCPOYEHHON 3aA0MKEHHOCTI M 06CNYXNBaHNS
BCEl NpoYeil 3aA0MKEHHOCTN €3 HapYLIEHWA YCIOBUIA UNK PECTPYKTYpU3aLMiA B TEYEHME BCETO Neproaa A0 MoralieHns 1 6 mec.

nocne noratueHuna I'lpO6J'IGMHOl7I 3a0JNKEHHOCTU.

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

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA NpW BO3HWKHOBEHUM NPU3HAKOB 0BeCLEHEHNs OnpeaenseTcs No MeTody NpyBeAEHHOM
CTOMMOCTM ByAyLLNX JEHEXHbIX NOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
WUCKITIOYEHNEM Cy4YaeB, OMMUCAHHDBIX HUXE B 3TOM nyHKTe. [pn aTom BeposiTHocTW aedponta PD(Tn) u cpokm Tn onpeaensiotcs ¢
YYETOM MOMOXEHWN, YCTAHOBMEHHbIX B pasgene 4.

2.8.2. [Ina oueHKW ChpaBeanMBOiA CTOMMOCTW npaB TpeboBaHWil No aktueam (gorosopam) ®oHaa K PU3MYEcKUM nuuam go
HacTynneHus gedonra v ¢ y4eTom nonoxenuin B Pasgene 6, ucnonbdyetca ®opmyna 2, B KOTOPOW Kaxaoe Npon3BeaeHue
PD(T(n))*LGD 3amensietcst Ha CoR. CoR onpeaensertcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMNEHHOM B pasgene 6.

2.8.3. [ina npocpoyeHHon YacTu 3apormkeHHocTn B ®opmyne 2 B kadecTse (Tn) npuHumaeTcs 1 AeHb, €CNU MOTUBMPOBAHHbLIM
CYXOEHUEM HE YCTAHOBIEH MHOM CPOK.

WHbopmaLms 0 BbISBMEHHbIX NpU3Hakax 0BeCLEHEHNS U BbIXO4e U3 COCTOSHWS 06eCLEeHeHNs NpeaocTaBnseTcs YnpasnatoLei
komnaHven B CneunanuanpoBaHHbIN AEN0O3MTapuii HE No3aHee Creaytolero paboyero AHA 3a AHEM BO3HWKHOBEHUSI NpU3HaKa
obecLieHeHus (Mpu yCrioBuM, YTO MHAOPMALWS O BO3HWUKHOBEHUM Mpu3Haka 0OECLEHEHNS MPSIMO WK KOCBEHHO Habniogaema
YnpaBnsitoLLen KoMnaHuen).

2.8.4. B oTHOLEHNN 06€eCneyeHHoN 3anoroM Xuro HeaBKUMOCTY B pa3Mepe He MeHee YeM 80% OT HOMUHamBHOM CTOUMOCTH
3a[0IKEHHOCTH, Onpefensemoi kak Cymma hakTuyeckon 3af0rmKEHHOCTM M HAYMCTEHHbIX MPOLIEHTOB Ha 4aTy OLEHKM, ANs OLIEHKM

MOXeT 1cnonb3oBaTtbes BenuumnHa Cost of Risk no cooTBeTCTBYIOWMM NOPTHENSAM CTOPOHHIX OpraHm3aLmin (6aHKoB).
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2.8.5. B OoTHOwWeEHNM 06ecneyeHHO! NOpPYYUTENbCTBOM WM rapaHTUEn KOPUAMYECKUX MWL, OMNUMOHHBIM COrMalleHnemM Wiu
CTPaXOBKOM 3a0SMKEHHOCTM NPOLEHT 06ECLIEHEHNS PacCUNTLIBAETCS B OTHOLLEHWUW NOpyuuTens/rapaHTa/cTpaxoBarens no BCEM
aKTMBaM, 3a WCKMKYEHMEM 3aMMOB. OBecrieyeHus Mo 3aiMam B BUAE MOPYYUTENbCTBA MMM FapaHTUM HOPUAMYECKNX N,
OMUMOHHOTO COrMALUEHNst UM CTPAXOBKM HE YYWTBLIBAKOTCS, HO MOMYT Y4MTbIBATbCS MO MOTMBMPOBAHHOMY cCyxaeHuio YK
coaepxatiemy obocHoBaH1e HEOOXOAMMOCTY NPUMEHEHNS, CO AHS NpeAOCTaBNeHns B CneumaniavupoBaHHbIi 4eno3uTapui.
Ecnmn ctpaxoBas komnavusi obnagaet peituHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMOHambHOM Likane Ans
Poccuiickoit ®eaepaLm unm BXOAUT B CIMCOK OA0DPEHHbIX ANs CTPAXOBaHWs HEABKMMOCTY N0BbIM 13 crivcka 6aHKOB, yka3aHHbIX
B lpunoxennm B gns pacyeta obecueHeHnss no 06ecneyeHHON 3anorom HeaBMXKMMOCTM 3afOMKEHHOCTM, TO CTpaxoBka

NMPUHNMAETCA KakK obecneyeHue be3 ANCKOHTUPOBaAHWA Ha BCHO CyMMY CTPaXOBKMU.

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aedhonTa.

3.1. MNpenenbHble CPOKM NPOCPOYKM ANS NPU3HAHMS AedhonTa no pasnuyHbIM BiLam 3a40MKEHHOCTEN KOHTpareHToB nepes MA®

lebutopckasn 3aaonmkeHHOCTL/006513aTeNnbLCTBA Cpok

KOHTPareHToB

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

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

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

VHas 3a80MmKeHHOCTb on3nYecknx u topuandecknx nuu nepeq | 90 kaneHaapHbIX gHen
%

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

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

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

3.2.1. HapylieHne KOHTpareHTOM YCMOBWI NOralleHUst UMK BbINMaThl MPOLEHTHLIX AOXO4OB NO aKTWBY, a Takke NOOro MHOMo
obsizaTenbCcTBa KOHTpareHTa Ha cpok, GonbLumi, Yem ykasaHo B Nn.3.1, B cryyae ecnv AaHHas WHGOpMaLMs NpsMO U KOCBEHHO
Habnogaema YnpasnsitoLLlei KOMNaHuen.

HewncnonHeHve 0653aTenbCTBa KOHTPAreHTOB, B TOM YKCIIE MO BbINnaTe KynoHOB M AMBWAEHAOB B MHOCTPAHHOW BanioTe, CYMTAIOTCS
HaxoAsLmmmcs B gedhonTe B Cryyae, eCnv Takoe HEUCTNOMHEHWE BO3HWKIO B pesynbTaTe AeicTBuiA (6e3neicTBIs) MHOCTPaHHbIX
[EN03UTapPHO-KMUPUHIOBBIX KOMMaHWiA (B T. Y. MEXOYHaPOAHbIX PACHETHO-KNMPUHTOBBIX LIEHTPOB «EBpOKnMp baHk», . bptoccens,
n «Knupctpum BaHKuH, T. NllokcemMBypr), MHOCTPaHHbIX 6aHKOB MM WMHBIX CAHKLMOHHBLIX AENCTBUI MHOCTPAHHBIX FOCYAapCTB U
(nrm) perynupytowmx opraHoB. [lechonT B OTHOLIEHMM CAMOTO KOHTPAreHTa, B TOM YMCHe NEPEKPECTHLIN AeONT N0 €ro MHbIM
obsizatenbcTBaM, He BO3HUKaT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yKa3aHbl B N.3.5.6.

3.2.2. OpmumansHoe onybnmkoBaHKe B COOTBETCTBUM C pefeparbHbIMU 3aKOHaMU W UHBIMI HOPMATUBHbBIMI NPABOBbIMY aKTaMu
Poccuiickoit ®eaepaLy i MHOCTPaHHbIX rOCYAapCTB MHAOPMAaLMK O MPOCPOYKE UCMOMHEHNS SMUTEHTOM CBOMX 0653aTeNbCTB.

3.2.3. OpuupanbHoe onyBnnkoBaHUe PELLEHIS O MPKU3HAHUN KOHTpareHTa GaHKPOTOM.
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3.2.4. OdwmumanbHoe onybnMkoBaHWE peLleHWst O Havane MPUMEHEHWS K KOHTpareHTy npouedyp 6aHKpoTcTBa — CO AHS
onybnnkoBaHus coobLLeHNs OO0 AaTbl, NPeaWecTBYOLen gaTe onybnukoBaHus coobLieHns 06 OKOHYaHWUK NPUMEHEHWS npoLeayp
BaHkpoTCTBa.

3.2.5. OcpuumansHoe onybnmnkoBaH1e UHGOPMaLK O NUKBUAALMI KOHTPareHTa — opUAaNYECKOro NuLa, 3a UCKMIYEHNEM Cryvaes
MOrMOLLEHNS U NPUCOEANHEHNS.

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

NMPUHSTUS cneumanbHbix Mep (Hanpumep, peanu3saum 3arnora)

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

3.3.1. HapyweHus ycnoBumit noraweHns Ui BbinnaThl NPOLEHTHBIX 4OX0A0B MO akTuey, cocTaBnsoLwemy aktuebl MAD, a Takke
noboro nHoro 0653aTenbCTBa KOHTpareHTa Ha Cpok Bonee yeM ykasaHo B n.3.1, B Cryyae ecnu gaHHas MHopMaums npsimo uim
KOCBEHHO Habntoaaema y4acTHUKOM pPbIHKa.

3.3.2. OhmypnanbHoe onybnnkoBaHME PeLLEHNs O NPU3HaHWKM Nnla HaHKPOTOM.

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

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

3.3.6. MNMonyyeHune nHdopmaLlnm 0 HaCTYNIEHUM CMEPTM (PU3NYECKOrO NnLa.

3.4. NechonT No pa3nUyHbIM aKTUBAM, OTHOCSLLUMCS K KOHTPareHTy.

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

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

3.4.3. B cnyyae HacTynneHus cobbiTuia, NPUpaBHEHHbIX K 4edONTY, KOHTPAreHT CYMTAETCH HaXOAALLMMCS B COCTOSIHUM AedonTa,
BCE aKTMBbI, OTHOCALLMECS K HEMY, CYNTAIOTCS HAXOASALLMMUCS B COCTOSHUM AedonTa.

3.4.4. YnpaBnswoLas KOMNaHus npu MOHUTOPUHIE 3a[0IKEHHOCTMN YYNTLIBAET NPUHALIEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
Mpn BO3HWKHOBEHUM COBbLITUS AedonTa Y XONAWHroBON KOMMaHMM nbo y knoveBbiX (CMCOK KIOYEBbIX KOMMaHWA rpynmbl, K
KOTOPOW NMPUHALANEXUT KOHTPAreHT, COCTaBNAETCA YNpaBMstoLe KOMNaHWen CaMoCTOATENbHO.) KOMMaHUA rpynmbl, K KOTOPOW
NPUHALNEXNT KOHTPAreHT, U nonyyeHnn uHpopmauum 06 3ToM YnpaBnsiowen KOMMaHWen, KOHTPareHT Takke CuMTaeTcs
HaxoZALLMMCA B COCTOSHIUN AedponTa (3a UCKIIOYEHNEM Cy4aeB, KOrAa KOHTPareHT uMeeT Ny6nmyHbIe KOTUPOBKM aKLWiA, LONTOBbIX
06513aTeNbCTB NN NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3bIBaKOT NPU3HaKOB 0BeCLEHEHIS, a TaKkKe Cryyaes, Koraa
KOHTpareHT npogosmkaeT obcnyxuBatb AONT NOcne HacTynneHus cobbiTus gedonta y KOMNaHWA rpynnbl, K KOTOPOW OH

NPUHAANIEXMT).

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

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

3.5.1. B oTHOwWeHMM HeobecneyeHHOM 3aJ0MKEHHOCTM KOHTPareHTa s OLEHKN MOXET MCnonb3oBaThbes BenuymnHa Cost of Risk,
paccyuTaHHas no COOTBETCTBYHOLMM NOPTEENSM CTOPOHHUX OpraH13aLuii.

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

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

3.54. B cnyyae Hanuuusi KOTUPOBOK NMYBIIMYHOrO JOMra KOHTpAareHTa, Haxogswerocs B AedonTe, OTHOLUEHME MOSTHOW LieHbl
(LeHbI 3aKpbITUS U PacYETHON LieHbl MHAOPMALMOHHBIX areHTCTB M HAKOMMEHHOro KYMOHHOrO A0X04a) K HOMWHaIy
AONroBoro 00s13aTenbCTBA MOXKET CUMTaThCs OLEHKo Recovery Rate ans koHTparenTa, LGD B 3ToM cnyyae Oyaet paBeH
pasHue 1 — Recovery Rate. [laHHbIA NOAX04 HE NPUMEHUM ANS CryYaeB OLEeHKM Cy60pAMHUPOBAHHOMO 1 BEYHOrO JONra,
€CIn TOMNbKO HE MMEETCA KOTUPOBOK CaMoro OLieHMBaEMOoro 06s3aTenbCTBa.

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

3.5.5.1. CTOMMOCTb NMPUHUMAETCS PaBHOI HYMI Mo TpebGoBaHWUSM Ha MoralLeHe OCHOBHOTO Aonra (MOMHOe/MacTUYHOe, CPOK
KOTOPOTO HACTYMKM) UMK NPOLIEHTOB 3a NPOLLIIbIE NEPUOLbI, 3a UCKITKOYEHNEM [0Mra, OLIEHMBAEMOTO OLIEHLLNKOM W 0BECTEYEHHOTO
TOPryembIMi LiEHHbIMM Bymarami, HeABUXUMOCTbIO, OMLIYOHHBIM COTTALLEHNEM, CTPAXOBKOIA TGO NOpyYMTENbCTBOM TPETLUX NNL;

OLleHKa AomxHa npoBoanTbCA C y4ETOM CPOKOB M BO3MOXHOCTW NONyYeHWsa BbInnaT Npu peannsaumu obecneyeHus.

3.5.5.2. CTOoMMOCTb MPUHWMAETCA PaBHOW HyMio MO BCEM BbiMyckaM AOMrOBbIX LiEHHbIX Bymar aMUTEHTa, BCEM WMEHOLMMCS
TpebOoBaHWAM K SMUTEHTY N0 BCEM BbiMyckaM LieHHbIX Bymar, Bktoyas TpeboBaHus Ha BbInNnaTy KynoHHOro A0X0Aa 3a npeablayLume
KyMOHHbIE Nepuofbl, 06bABNEHHbIE, HO HENOMYYeHHbIe AMBMAEHAbI,, BCEM NPOYMM TPEBOBAHUAM K KOHTPareHTy, 3a UCKIIOYEHNEM
crnyyaes, koraa y faHHoro TpeboBaHus (Bbinycka LieHHbIX GymMar) UMEIoTCS pbIHOYHbIE KOTUPOBKM NGO MMEETCS OTHET OLIEHLLMKA
AaBHOCTLIO He Gonee 6 mec. 4o Aatbl pacyeta CHA, co3paHHbIi nocne Havana npoueaypbl 6aHkpoTcTBa. Mpu Mcnonb3oBaHnm
OTYeTa OLeHLUMKa NPU NOSBIIEHUI HOBOWN MHEOPMALIMM O CHIKEHUI BOIMOXHOCTI BOCTPEBOBAHNS 3a0MKEHHOCTU UM CHUKEHUN
OL{eHKM NOTeHLManbHbIX CyMM K NOMYYEHMIO YNpaBnstoLLas KoMnaHus JOmkHa B CPOK He Gonee 2 Hefenb nomy4nTb HOBbI OTYeT
OLeHLLMKa MO0 NPUHSATL CTOUMOCTb 38[0IKEHHOCTN PABHOM HYITHO.

3.5.6. ObsizaTenbCTBa KOHTPAreHTOB MO LieHHbIM GyMaram B MHOCTPaHHOM BankoTe OLIEHMBAOTCS Criegyowwmm obpasom:
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LGD no obs3atenscTBam Mo LeHHbIM Bymaram KOHTpareHToB onpeaensieTcs B COOTBETCTBUM C TpeBOBaHUAMM NOAMYHKTOB HUXE,
3a UCKIIOYEHNEM Cry4aeB Hanuuns KOTMPOBKM JONTOBOr0 0653aTenNbCTBa KOHTpareHTa uim KOTUPOBOK MHOTO NyBnyYHoOro
fonra (LeHHbIx Bymar) 4aHHOTO KOHTpareHTa ¢ aHanormyHbIMK YCIIOBUSIMU N0 MECTY XpaHEeHUs LieHHbIX Bymar n
BO3MOXHOCTAIMM MoraLleHns 0653aTenbCTa Mo Bbinnate KyrnoHOB W AMBUAEHOOB B pybnsix B COOTBETCTBUN C
AENCTBYIOLLMM 3aKoHodaTenbcTBoM PO — B aToM cnyvae LGD MoxeT onpenenatscs B COOTBETCTBAM € 11.3.5.4 unn n.5.10
HaCTOALLETO NPUNOXKEHUS.

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

3.5.6.2. Obs3atenbCTBa, B TOM YKCre MO BbinnaTte KynoHOB M AMBWAEHAOB, B OTHOLIEHUM LEeHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBASETCS HA CYETE HOMUHAMNBHOTO AepKaHus CreLranusupoBaHHoro Aenosutapus, otkpbitoro B HKO AO
HP[, v Bbinnata no KOTopbIM MOXET BbITb Npon3BeseHa B pybnsx B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHO4ATENbCTBOM
P®, ¢ gatbl npu3HaHMs B MIMYLLECTBE NAeBOro MHBECTULMOHHOMO (hOHAA OLeHUBAKOTCS B 06LLEeM NopsiaKe, YCTaHOBEHHOM
MCYA MAU®, npu atom ¢ gaTbl HacTynnexns gedonta cornacHo NMCYA MG LGD no atum 0bsizatenbcTBam NpMHUMaeTcs
paBHbiM 100%. B cnyyae ecnu npsmMo MW KOCBEHHO cTana Habniogaema wnn AOCTYMHA WHGOpMauus O TOM, YTO
obszatenbcTBa OyayT noraweHbl B ONpeaeneHHblil CPoK, B TOM Yucne B pybnsax B CyMMe, SKBMBANEHTHON CTOMMOCTY
0053aTeNbCTB B MHOCTPAHHON BantoTe, CPOK HACTYNneHWs aedonta MOXET ObiTb U3MEHEH (YBENNYEH MW YMEHbLUEH B
COOTBETCTBUM C NOJTyYEHHON MHC(DOPMALIMEI), HA OCHOBAHWM MOTUBMPOBAHHOTO CYXAEHWS YNPaBAOLLEA KOMNAHUA.

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

yNpaBnsoLLEe KoMnaHum).

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

obcnyxuBaHus gonra.

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

nocne nybrnyHoro o6bABNEHNS 0 PECTPYKTYpPU3aLMM IMBO MUPOBOM COrMaLLEHNN.

3.6.3. B cnyyae Bo306HOBNEHWS 06CTyKMBaHUS 4ONra NO rpadiuky.
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3.6.4. B cnyyae momnyyeHust MHopMaLM O MpeKpaLLeHn YrofIoBHOTO MPeCcnenoBaHUs KOHTpareHTa nyTeM OnpaBLaTeNbHOro
npurosopa nubo npekpalleHns Aena, a Takke B Cryyae npekpalleHns aena o GaHkpotcTee. MMpu aToM Ynpasnsiowas koMnaHus

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

3.6.5. B cnyyae nosiBNeHUs KOHTpareHTa - pman4eckoro nuua, 06bABNEHHOTO paHee nponaslumMm 6e3 BeCTW, U BO30BHOBNEHNS
obcnyxmBaHWs 3a80MKEHHOCTM!.

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

Habnogaema YnpasnsioLLei komnaHuen).

Paspen 4. Nopsapok onpeaeneHus PD no 3agomKeHHOCTN IOPUANYECKUX NUL,.
OTanbl onpeaeneHus BeposTHoCTH aedhonta (PD) no 3ag0mKEHHOCTM IOPUANYECKMX NNLL:
1. onpenensieTcs BEepoSITHOCTb AeonTa KOHTpareHTa Ha ropusoHTe 1 rop;
2. Np1 HeoOXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha 0BECLiEHEHNE;
3. B NPeAyCMOTPEHHbIX HacToALWMM Pasgenom cnyyasx OCyLecTBNSETCS AONOMHUTENbHAS KOPPEKTUPOBKA Ha

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

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

4.1.1. B cnyyae Hanuuus y KOHTpareHTa peTuHra O4HOMO M3 POCCUACKUX PEMTUHIOBBIX areHTCTB NpUMeEHseTcs 3HaveHue PD ot
areHtctBa Moody's Ha ocHOBaHWM MyBAMYHbIX JOCTYMHbIX AaHHBIX MO BeposTHOCTAM dedhonta (PD) yepe3 conoctasneHve
PENTUHIOB B COOTBETCTBIM C NpunoxeHnem [. Mpu 3T0M B criy4ae Hanuums y KOHTpareHTa HeCKOMbKUX PENTUHIOB, MPUCBOEHHDIX
pasHbIMA POCCUIACKUMM PEATUHIOBLIMU areHTCTBamM, BbIOGMPAETCH HaMMEHbLWMA PENTUHT W3 aKTyanbHbIX M COOTHOCMTCS C
penTuHrom areHtcTea Moody's.

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

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

4.1.2. B cnyyae HanuMuusa y MHOCTPaHHOro KOHTPareHTa pelTUHIra OAHOro U3 MeXAyHapoAHbIX PEUTUHIOBBIX areHTCTB - Ha
OCHOBaHMM NYBANYHBIX JOCTYMHBIX JaHHbIX N0 BeposTHOCTAM AedonTa (PD) areHtctea Moody's, nybnmnkyeMbix Ha caiiTe areHTcTea
B COCTaBe €XEerofHoro oT4yeTa? ¢ NPUMEHEHEM COOTBETCTBUS YPOBHEN PEUTUHIOB. [1py 9TOM B Cryyae Hannuus y KOHTpareHTa
HECKOMbKUX PENTUHIOB, MPUCBOEHHBLIX PasHbIMU MEXOYHApPOLHbIMU PEUTUHIOBLIMW areHTCTBaMu, BbIOMPAETCS HaUMEHbLUNIA

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

2 s uencit OIpE/ICNICHHsT BEPOSITHOCTH Ae(oiITa HCIOJIB3YEeTCsl CPEAHEr00Basi BEPOSATHOCTE Ae(onTa U3 OT4eTa MEXKIYHAPOAHOrO PEHTHHIOBOIO
arenrctBa. [Ipumensiercst Tabnuia ”Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oTdera
arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (vix aHaJIOTHYHBIH OTYET PEUTHHIOBOTO areHTCTBA,
B CJIy4ae H3MEHCHHSI HANMECHOBAHHS )
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4.1.3. B cny4ae OTCYTCTBUA Y KOHTpareHTa peMTUHra u Hanmuusa BbinyCKOB obnuraumi - BeposTHOCTL Aedonta (PD) moxeTt
ObITb OnpegeneHa no OLEHKe COOTBETCTBUS YPOBHIO PENTWHIa Yepes KpeaWTHbIN cnpef obnurauumii AaHHOTO KOHTpareHTa B

cooTeTcTBMM ¢ [Npunoxexnem B.

4.1.4. B cny4ae oTCyTCTBUA Y KOHTpareHTa pelTUHra U OTCyTCTBUA BbINYCKOB obnuraumit 3Ha4yenune PD onpepensietcs B

cnepylolieM nopsiake:

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

rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs 3HaveHne PD gns cpoka 1 rog.

4.1.4.2. Ons npegnpustuit MCB (Manbin u cpegHnii GrusHec, cyObekTbl Manoro n CpeaHero npeanpuHNMaTensCTBa) NpUMEHSIETCS
CTaTUCTUYECKNIA YCPeOHEHHbIN NokasaTenb AeONTOB B 3aBUCHMOCTM OT OTPaciu, NpuBeaeHHbIi B Mpunoxenun . KOpuanyeckoe
nmuo oTHocuTes K kateropum MCB B cnyyae, ecnu Ha faTy OLEeHKU YUCTIUTCS B €AMHOM peecTpe CyObekToM Manoro 1 cpeaHero
npegnpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte kK MCB uepes peectp YCTaHOBWUTL He
npeacTaBnseTcs BO3MOXHbBIM, TO Takoe npeanpusTie npusHaetca MCB, B cnyyae, ecnv ero Bbipyyka COCTaBNSET MeHee 4 Mrpg.
py6. B rog (unm B oTCYTCTBMM MHCpOpMaLmmn B peectpe MCB 1 0 BennuMHe rogoBoi BeIPYYKM - HA OCHOBaHUM MOTUBMPOBAHHOTO

CyXOeHus YNpaBnstoLen KoMnaHum).

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

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

®  BepOATHOCTb JedhorTa He NPeBbILAET BEPOATHOCTb AedonTa AN HauxyALLen KaTeropumn kayecTsa no BCEM PEUTUHIOBLIM
areHTcTBaM (ans puanyeckux nuu, He aenaowmmucs MCB) unu BeposTHOCTY fedhonTa Ans Takoro akTuea 13 KaTeropum
MCB,

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

® CpPOK noralleHna AeHEXHOro noToka no akTuBy COCTaBNAET MEHee rofa Ot Aatbl OLEHKH,
ncnonb3yeTcs BEPOATHOCTb necboma KOHTpareHTa Ha CpoK, OCTaBLUMIACA [0 NoralweHns

4.2.2. B crnyyae, ecnv Cpok O NOralleHusi JEHEXHOro NoToKa Mo akTMBY MeHbLue 1 roAa 1 BeposTHOCTb AedhornTa npesbiaeT
BENNYMHY, YKa3aHHYI0 B NpeablayLLem NyHKTe, UCTonb3yeTcs rofoBas BEPOSTHOCTb AedponTa, KoTopasi He KOPPEKTUPYeTCs Ha CPOK

[10 NOraLleHus 4o hakTa nepBoro noraleHus o AaHHOM 3af0MKEHHOCTM.
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4.2.3. B cnyyae, ecrnu Cpok noraLleHnst AeHeXHOro notoka 6onbuwe 1 rona

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

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

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

AedonTa Ha ropusoHTe 1 rog.

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

crneayoLwmi noaxoa;

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

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

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

Tn — KOTUYECTBO KaJICHAAPHBIX JHEM 10 moramieHus JeHEKHOro MOTOKa.

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

4.3.1. [na obecueHeHHON NPOCPOYEHHOW 33JO0IKEHHOCTM (33 MCKMIOYEHWEM 3a40SMKEHHOCTU, 0OECLEHEeHWe No KOTOpOW
paccuMTbiBanoCk paHee ¢ NOMOLLb AaHHbIX Mo Cost of Risk no nopTdhensm 6aHkoB. [ns Takon 3aA0MKEHHOCTW UCONb3YIOTCS
AaHHble N0 COOTBETCTBYIOLLEN KaTeropum 3aformKeHHOCTM 6aHKOB), BEPOSTHOCTb AedorTa pacCunTbiBAETC NyTeM JIMHENHON
VHTEPNONALMM MEeXAY BEposITHOCTbIO AedonTa [Ansg Takod 3adO0MMKEHHOCTW C MOMEHTA MPW3HaHMS 3aOO0SHKEHHOCTU HE

onepauuorHon u 1 (Gopmyna 5).

®opmyna 5.
PD(t =PD + - 1-PD
(Dpocpon = PD + —=* (1-PD)

Mne
t — CPOK NpoOCPOYKM,

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

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

T — cpok Ans npu3HaHWs AaHHOrO TMNa 3af0MKEHHOCTM 4eONTHON,

72



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

nepen HapylweHnem Cpoka UCMONHEHNA 00513aTeNbCTB.

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

3aBMCMMOCTKM OT BMAA 3a0MKEHHOCTH:

4.3.2.1. Mpu MCNONb30BaHWN PENTWUHIOB PEATUHIOBBLIX areHTCTB — [py MCMONb3OBAHWM PEATWUHIOB PEATWMHIOBbLIX areHTCTB W3
COKpALLEHHOTO NepeyHst PENTUHIOBbIX areHTCTB — MyTeM NOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxeHe Ha Bonbluee KONMYeCTBO

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

4.3.2.2. MNpu ncnonb3oBaHumM 4Ns pacyeTa AaHHbix no Moody’s Speculative grade - ans obecLeHeHHON 3aA0MKEHHOCTU KPYNHbIX

KOHTPAreHTOB WCMONb3yeTCs BEPOSTHOCTL AedhonTa Ans camoit XyaLen He 4edonTHON peiTuHroon kateropum (Ca-C).

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

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

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

3a0JNKeHHOCTM B COOTBETCTBUM C AaHHbIM Pa3aesniom.

4.3.2.5. BeposTHoCTb gedonTa Anst 06eCLEHEHHOM HEMPOCPOYEHHOM 33A0MMKEHHOCTU PaCCUMUTLIBAETCA C YYETOM CpoKa Ao

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

4.4.1. Ecnn nocne HapyLIEHWs Cpoka MCronHeHUs 0653aTenbCTB He BO3HWKAMNO MHbIX NPU3HAKOB 0BECLIEHEeHUs, ANs KOHTpareHTa
MCMOnb3yeTCs HanbonbLUas U3 BEPOATHOCTEN AedhonTa, pacCUNTaHHbIX 41151 KaXA0i NPOCPOYEHHON 3aA0MKEHHOCTN OTAENBHO, NpU
aTom B Popmyne 5 B kauecTBe HayanbHoi PD ucnonb3yetcs BeposTHOCTL AedhonTa, koTopas Obina yCTaHOBIEHa Ha AeHb Nepen

nepBbIM HapyLLleHWeM CPOKOB UCNONMHEHUA 00693aTenbCTB.

4.4.2. Ecnn nocne HapylweHWst cpoka WCMOMHEHNst 006513aTenbCTB BO3HUKMN WHbIE NpuU3Hakn obecleHeHns (He Npocpodky), TO
NPOBOAMTCS NepepacyeT BeposTHOCTEN AedonTta Ans KakOoM NPOCPOYEHHON 3apomkeHHocT no dopmyne 5, a B kayecTse
HavanbHoit PD B ¢hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTta, kotopas Obina Obl ucnonb3oBaHa npu 0GECLEHEeHUn

HenpoCPOYEHHON 3a0MKEHHOCTY Ha AeHb Nepes NEPBbIM HapYLUEHWEM CPOKOB MCMONHEHUs 0053aTenbCTB.

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

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

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

e MeHee 1r1ofa — He U3MeHSIeTCs He3aBUCUMO OT CPpOKa.

4.4.4. [Ina pacyeTa BEPOSTHOCTU Aedonta no 3af0MKEHHOCTAM KOHTpareHTa, no obsizaTtensCTBaM KOTOPOro HET MPOCPOYKM,

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

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

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

4.6.1. MNpwn onpefeneHnn KpeQUTHOTO PeNTUHra MHOCTPAHHOTO KOHTPAareHTa UCNOsb3yloTCa KpeauTHbIE PEATUHIM MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLMX B0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, B0 peecTp hunuanos 1 NpeacTaBUTeNsCTB
MHOCTPaHHbIX PENTUHIOBLIX areHTCTB, NyBnnkyembix Ha cainTe banka Poccu. Mpu onpeaeneHnm KpeanTHbIX PEMTUHTOB POCCUACKIX
KOHTPareHToB MCMOIb3yTCA KPeaUTHbIE PEATUHIM POCCUNCKUX PENTUHTOBBLIX areHTCTB. [pu OLEeHKe WHOCTPaHHbIX 3MUTEHTOB
YYMUTBIBAKOTCA TE 3K PENTUHIU, YTO U ANS MHOCTPAHHBIX KOHTPAreHTOB, NPy WX OTCYTCTBUM MOTYT UCMOMb30BaTLCS UHbIE PENTUHIY;
B 3TOM Chnyyae ynpaBnsoLlas KOMNaHus ONUCbIBAET B MOTUBMPOBAHHOM CY)XOEHUM COOTBETCTBME ITUX PEMTUHIOB PENTUHraM,

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

e Npy ONpedeneHn KPeauTHOTO PEeNTUHIa KOHTPpareHTa B Chyyvae Hamnuus HEeCKONMbKMX KPeAWTHbIX PEUTWHroB OT
MeXAYHapOaHbIX (POCCUICKMX, B CryYae OTCYTCTBUS MEXOYHApPOAHbIX) PENTWHIOBbIX areHTCTB, BXOLALMX B COKPALLEHHBIN
nepeyeHb PEATUHIOBBIX areHTCTB, UCNONb3YETCS Hanbonee akTyarnbHbIN KPeANUTHBIA PENTUHT.

o Ecnv kpeauTHbIe PENTUHT UMEIOT OAWMHAKOBYH) aKTyanbHOCTb, TO UCMOMb3YETCH HAUMEHBLUMIA PENTUHT U3 MPUCBOEHHBIX
MeXOyHapoaHbIMM  (POCCUMCKUMKM, B CRyyae OTCYTCTBUS MEXAYHApOL4HbIX) PEeNTUHTOBbIMA areHTCTBaMW, BXOAALWMMA B
COKpaLLEHHbI NepeyeHb PEMTUHIOBLIX areHTCTB.

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

OCHOBHOro gonra.

4.7. [ins aKTUBOB KOHTpAreHTa, HaxoasLLerocs B cocTosiHuM aedponta, PD ycTaHaenmeaetcs pasHoi 1.

Paspen 5. Pacuer LGD

5.1. LGD npm ncnonb3oBaHu penTUHIOB POCCUMCKUX M MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB (B TOM YMCne npu nepexoge K
peiATUHraM Yepe3 KOTMPOBKW obrnmraumin) 1 MCnonb30BaHWM ANS KPYMHbIX KOHTpareHToB AaHHbix no Moody's speculative grade,
onpefensieTcs Ha OCHOBaHWM MyOnWYHbIX OOCTYMHbIX AaHHbIX M3 OTYETa PEMTWUHroBOro areHTctea Moody's mo exerogHomy
uccnenoBaHuio koprnopatueHeix aedontos (Annual default study, Tabnmua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B COOTBETCTBUM C NPUHAAIEXHOCTbLIO CONOCTABMNEHHOMO PENTIUHIA KOHTpareHTa K

rpynne peI7ITVIHFOB, A51A KOTOPbIX onpedenaeTca recovery rate. B Cly4ae 1Cnonb3oBaHUA AaHHbIX UHbIX peVITVIHFOBbIX areHTCTB B
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npasunax onpedenenns CYA ykasblBaeTCsi Kak ¥ Ha OCHOBAHUM KakuX COOTBETCTBYIOLUMX LAHHbLIX PEATUHIOBbLIX areHTCTB
onpegensietcs LGD ans pasHbixX kaTeropuin KOHTPareHToB (PEMTUHIOBaHHbIE, KpynHble, MCE).

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

LGD=1-RR,

roe:

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

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

5.3. LGD B npoLeHTHOM OTHOLLEHWM C y4eTOM 0BecneyeHrs onpeaenseTcs kak OTHOLIEHUE MakcuMyma Mexay 0 U pasHOCTbiO
CYMMbI 3a[J0OSKEHHOCTU ((hakTuyeckass BennuMHa) W NIMKBMAALMOHHOM CTOMMOCTM 0BecneveHuss K CymMMe 3afgormKEHHOCTY.
ObecneyeHus no 3aiiMam B BUAE NOPYYMTENBLCTBA UMM rapaHTUM IOPUANYECKUX ML, OMLMOHHOIO COrMaLlEHNs Un CTPaXOBKW He
YUMTBIBAKOTCH, HO MOTYT Y4MTbIBATLCSA MO MOTUBMPOBAHHOMY cyxaeHumo YK coaepxaliemy o60CHOBaHME Heob6XxoaumocTy
NPUMEHEHMS, CO AHS NpegocTaBneHns B CneynanvanpoBaHHbIi 4eno3uTapui.

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

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

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

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

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

5.4.3. ans obnuraunin ¢ peiTUHraMm POCCUACKUX KPeAWUTHBIX areHTCTB — Kak CpeaHuin auckoHT ans caenok PEMO Ha Mockosckoi
Bupxe 13 cnucka Tpex obnurauuin, 06nafaloLLMx TakUM Xe PEUTUHIOM (6O MEHbLLMM, NPK OTCYTCTBIUM PaBHbIX) 1 camoit Brinakomn
Aropaumen.

5.4.4. [Ina npouux akumi — kak MakcumMarnbHbIin AMckoHT ans caenok PEMO Ha MockoBckomn Bupxe ¢ akumusaMn U3 MHAeKca
MMBB ¢ y4eTom nuKBUOHOCTY 0BecneyeHus.

[ns npounx obnurauuii (He metowmx pentudra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHnst AOXOAHOCTM K MOralleHuio
OLeHMBaeMon obnuraumm ¢ JOXOQHOCTLIO MHAEKCOB KOPMOpaTUBHBLIX 0Bnuraumi, ykasaHHbix B n. 2 lMpunoxeHus B. WHgekc
obnvraynin ¢ Hambonee 6IM3KOM QOXOAHOCTBID K JOXOLHOCTM paccMaTpuBaeMon obnurauun UCnonb3yeTcs Ansa onpeaeneHns
YPOBHS peiTWHra aaHHon obnurauum B cootBeTcTBMM C N. 3 Mpunoxenus B. B criyyae Hanuunst HECKONbKUX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UCNoMnb3yeTcs HauMeHbLKA. [Ing onpeaeneHHoro yka3aHHbIM Bbille CrocoboM ypoBHS peiTuHra
MCNonb3yeTCs MakcMMarbHbI AUCKOHT ans caenok PEMO Ha MockoBckoi Gupxe 3 crcka Tpex obnuraumit, 06nagatoLmx Takum

XE PEATUHTOM (NMBO0 MEHBLLMM, MPY OTCYTCTBUW PaBHLIX) 1 camoit Binakoit gropaumeit. Mopsgok MCNoNb30BaHNS PEMTUHIOB pasHbIX
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areHTCTB, KOHKPETHbIE 0BnMraLmm B Cnucke YnpasnstoLLas KOMNaHus onpeensieT camocTosTeNsHO U nepeyeHb Gymar HanpaenseT
B Creuyan1aMpoBaHHbIi 4enosuTapuin.

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

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

5.5.2. Ecn nopyuuTenb/rapaHT/CTPaxoBLMK HAXOAUTCS B COCTOSHUM 0BECLIEHEHNS N0 CPABHEHMIO C MOMEHTOM BO3HUKHOBEHMS

3a0/MKEHHOCTH, €ro 0bs3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

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

NPUHUMALOTCS ANs pacyeTa.

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

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

5.7. [Ins 3anora XWnon HeOBWKMMOCTM NMKBUOAUMOHHAS CTOMMOCTb OOECneyeHWs Ornpedensietcsa Ucxoas W3 Tekyllen
CnpaBean1Boil CTOMMOCTM 0BecrneyeHus, onpeaenieHHON Ha OCHOBaHMM OTYETA OLIEHLLMKA, CKOPPEKTUPOBAHHON HE MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTA B CBSA3M CO CPOKaMW peanusaumm 3anora.

5.8. [Ins 3anora HeXMnomn, KOMMEPYECKOW XWUMOi (HanpuMep, roCTUHWLGI, XOCTeNbl U T.M) HEABMXUMOCTYU U WHOMO UMYLLECTBA
NUKBMAALMOHHAS CTOMMOCTb ObecneyeHns onpeaenseTcs WCXOAs M3 CTOMMOCTW 3arora, ONpederieHHOM COrnacHo OLEeHKe
OLeHLLMKa, COEeNMaHHOM C y4eTOM Cpoka M Nopsiaka MomnyyYeHWst BO3MELLEeHUs B pesynbTate obpalleHus B3biCKaHWs ¥ Npodaxm

rpeamMeTa 3arora B cnyyae gedonta.

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

AaHHbIA 0eno3nT Y4MTbIBAETCA Kak NKBAALUMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHoMy OONrY KOHTpareHTa fmbo KOMMmaHuM U3 rpynmbl KOHTpareHta (ecnu gedont ans
KOHTpareHTa BO3HWK u3-3a fedporTa 3Toi KOMNaHuM ero rpynbl, @ cama 3agormKkeHHOCTb 06cnyxuBaeTcs 6e3 HapyLUeHuiA YCroBui
porosopa) Ans oueHku LGD moryT ncnonb3oBaTbest (MpW Hanuumm) KOTUPOBKM My6RMYHOro AoMra, OTHOLLEHWE MOSTHOM LieHb (LieHb!
3aKpbITUS UMM PacYETHOM LieHbl MH(OPMALMOHHBLIX areHTCTB W HAKOMMEHHOrO KYMOHHOTO A0XOAa) K HOMMHary [LONroBOro
obsizaTenbcTBa MOXET BbITb UCMOMNbL30BAHO Kak oueHka Recovery Rate. LGD B atom crnyyae Byaet paseH pasHuue 1 — Recovery
Rate.

WHopmaLms 0 LeHHbIx Bymarax, Cnonb3yeMbix B paMKkax HaCTOSLLEro pa3aena, NpeaocTaBnseTcs Ynpasnsiowen koMmnaHuen B
cneLman1anpoBaHHblil Jeno3utapuin He noaHee paboyero OHS, criefyHoLLero 3a AaToin, No COCTOSHWUIO HA KOTOPYIO OnpeaenseTcs
crpaBeAnMBas CTOMMOCTb akTUBA B COOTBETCTBUM C HACTOSALLEN METOANKON.

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

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

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

Heobecneuennan 3a00/151cennocmy uanuuecKux auy
CTaisl KpEAUTHOTO MOPTdhes 1 2
BasnoBasi cTOMMOCTB KPEIUTOB, MIIPA. PYO. 3 995,80 223,20
pe3epB moxa obeclieHeHne KPeAUTOB, MIIPJ. PyO. 109,30 57,80
CoR, % 2,74 25,90

Hns ueneir pacuera Cost of Risk B oTHomeHwnm mpaB TpeOoBaHMsS K (DU3HUYECKUM JIHIAM,
obOecrieueHHbIX HEe MeHee uyeM Ha 80% OT HOMUHAJIBHON CTOMMOCTH 3aJI0JKEHHOCTH, OINpEAesieMOn Kak
cyMMa (PaKTUYECKOW 3aJ0JDKEHHOCTH M HAYUCIICHHBIX IMPOLIEHTOB HAa JATy OLIEHKH, 3aJI0rOM JKUJIOMN
HEJIBIKMMOCTH, HCIIOJI3yeTCsl OTHOIIIEHHE pe3epBa 1o/ o0eciieHeHne NoPTQes HIOTEYHbIX KPEAUTOB, K
BaJIOBOM 0aJlaHCOBOW CTOMMOCTHM TaKUX KPEAMTOB, MO JaHHBIM oTueTHOCTH 3a 2022 rom 6anka ITAO

C6epbank, ykazanHoro B [Ipunosxenuu b k [Ipunoxenuto 5.

Obecneuennasn 3a001)CeHHOCHb PU3UYECKUX Uy
CTa/Ius KPEJAUTHOTO MOPTQheEs 1 2
BayoBasi cTouMOCTb KPEAUTOB, MIIPJ. PYO. 7 144,30 348,0
pe3epB 1o o0eclieHeHne KPEAUTOB, MIIPJ. PyO. 8,70 18,90
CoR, % 0,12 5,43

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

Ha faty He paHee BO3HUKHOBEHUA co0bITHA, BegyLwero K obecLeHeHuH.

7.1. MNpumeHeHne oTYeTa OLEHLLMKA ANs Lenen onpeaeneHns CnpaBeaiBoi CTOMMOCTY C Y4ETOM 06ECLEHEHNS! BO3MOXHO NS

BCEX aKTUBOB, ykasaHHbIx [punoxeHun 1 k Mpasunam pacyeta CHA, a Takke 451 NpoCpOYEHHON AeBUTOPCKOM 3aA0MKEHHOCTM!.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWS OTYeTa OLEHLUMKA NS onpefeneHus CrnpaBegsiMBOi CTOMMOCTW BO3HWKAET
(BbIsABNSiETCS) CobbITWE, Beayliee K obecLeHeHno, T HeobX0AUMO OCYLLECTBUTb BHEMMAHOBYIO OLIEHKY aKTWBa OLIEHLLWKOM B
MaKCUMarbHO KOPOTKME CPOKY C AaThbl BbISBIEHUS Npu3HakoB obecLieHeHust. [laTa, No COCTOSHMIO Ha KOTOPYI0 OnpeaensieTcs HoBas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HUKHOBEHMS CODbITMS, BeayLwlero k obecueHeHnto. C gatbl HacTynneHus cobbiTus,
BeayLLero k 06eCLIEHEHMIO M 40 faTbl NPUMEHEHMUSI HOBOTO OTYETA OLEHLLMKa, YNpaBnsiowas KoMnaHus JOoMmKHa CKOPPEKTUPOBATb
MOCMEAHION U3BECTHYIO CMPaBEeLIMBYI0 CTOMMOCTb, ONPEOENEHHYI0 MO OTYETY OLEHLUMKA, COCTABMNEHHOMY [0 BO3HMKHOBEHMS

TaKoro cobbITusi, C NPUMEHEHUEM METOAO0B KOPPEKTUPOBKM CrIPaBEANMBOA CTOMMOCTM, YKasaHHbIX B HACTOSILLEM NPUIOXEHNM.

(11 B ciydae, eciu OT4ETHOCTh GAaHKA PACKPHIBAETCA B afApec YTNPABIAMONIEH KOMIAHHM M OTCYTCTBYET B OTKPBHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA
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MpunoxeHue A

k MpunoxeHuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONL3YeMbIX AJ1S OLEHKN KpeAUTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTtepdake - LIPKIN"hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LieHTpanesHoro baHka P® https://www.cbr.ru/;
- kapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
- eQnHbIA (hefepanbHbIi peecTp ceedeHnin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- eQVHbIA (hefepanbHbIil PEECTP CBeAEHU O (hakTax AesTENbHOCTM opuandeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
- Be6-cannt Moody's Investors Service;
- Beb-cant Standard & Poor's;
-0(hMLManbHbIA CaliT KOHTPareHTa;

- cepBuc NpegocTaBneHus byxrantepckoi (rogoBoit) oT4eTHOCTU PoccTaTa - http://www.gks.ru/accounting_report;

- TOCYAApCTBEHHBIN NH(OPMALIMOHHBIN pecypc Oyxraiarepckol (prUHaHCOBOI) OTUETHOCTH
https://bo.nalog.ru/

- OKYMEHTbI, NoMyYeHHble YNpaBnstoLLen koMnaHuen

2. B oTHowWeHWN dpunyeckux nuy

- kKapToTeka apbutpaxHoix gen https://kad.arbitr.ru

- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHT» - https://bankruptcy.kommersant.ru

- OKYMEHTI, NomnyyeHHble YNpaBnstoLen KoMnaHuen
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MpunoxeHue b

k MpunoxeHuio 5 k npasunam onpegenexus CHA

MpumepHble cnnckn 6aHKoB.

Cnncok 6aHKOB, aHHble N0 CTOMMOCTY pPUCKa KOTOPbIX MOTYT MCMONb30BaThCA A1 ONPEAENEHNS CnipaBeIMBON CTOMMOCTM
HeobecneyeHHo 3a40MKEHHOCTY (PU3MUECKMX JTUL:
e  AO "TuHbkodd BaHk"

o AO "baHk Pycckuit CTangapt"

e 000 «XKo baHk»

o KB «JTOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «Peneccanc Kpegut» (O00)

o [TAO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccus)»

Cnucok BaHKoB, aHHbIe Mo CTOMMOCTH PpUCKa KOTOPbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,u,nleoﬁ CTOMMOCTHW NO
06ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VI3VI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bBaHnk BT (AO),

e AO «PaitthhaitzeHbaHK»,

e [1AO BaHk «PK OTkpbiTHE»

o «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk IOM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLuin Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLLeHms TOMNbKO MeHee 1 roga Ans pacyeTa KpeanTHOro cnpaaa MoryT MCnonb30BaThCs
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIm3kme no CPoKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NOMyYeHHas 4OXOAHOCTb No obnuraumnm Hanbonee COOTBETCTBYET, B Ka4ecTse
Mepbl 6rM30CTM MCMONb3yEeTCS CPEAHEB3BELLIEHHOE N0 06bEMaM TOProB 3HAYEHWe KpeauTHOro cnpaga obnuraumi ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AO0M YKa3aHHbIX HiKe MHAEKCOB. KpeauTHbIn cnpag paccuuTbiBaeTcst (Komnanus Bnpase
CMONb30BaTb ApYriie MOAENM ANs OLEHKM KpeAUTHbIX CNP3L0B, C TOM Yncne Yepes 6onee CroXHble MOAENM Ui Yepes pbiHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3T1oT

CPOK. B yka3aHHbIX Lensix 1Cronb3yrTes CNEAyHoLNe NHOEKCHI:
e MHpaekc kopnopaTtusHbIx 0b6nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanune uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e MHpaekc kopnopaTusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowien Tabnuue onpeaenseTcs, Kakoin ypoBeHb PERTUHIa NCMNONb30BaTh NPUW ONpeaeNieHun BEPOSTHOCTM aedonTa:
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Moody's

MexgayHapoaHas wkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii ®enepauuu
AQO "Jxkcnepr PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynmna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocrneaytoLero onpeaenexmust BeposTHOCTY fedonTa BbiGpaeTcst (MCnorb3yeTcs) MUHUMAIbHbIA PERTUHT U3

COOTBeTCTByIOLLI'eIh rpynnoil, nonyquHoﬁ B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79,

88 CpeaHuit puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPoYNX CEPBUCHBIX YCRyr 0,078
PosHWyHas Toprosns 0,0659
[eatenbHOCTb N0 NPeaoCTaBNEHMI0 NPOLYKTOB 0,0823
MUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexve [

k MpunoxeHuio 5 k npasunam onpegenexus CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyembIX peMTUHIOBLIMU areHTCTBaMU, ANA UCNOMNb30BaHWUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpg pyd. B roa) NpUMEHSETCs CPeaHss
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
crnyyae u3MeHeHust HanmeHoBaHusi) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnonb3oBaHnm pETUHIOB POCCUIACKMX 1 MEXOYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCMONb30BaHUK Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHUM aKTYyanbHbIX MYOAUYHBIX LOCTYMHBIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHust) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PENTUHIOB, ANS KOTOPbIX ONpeaenseTcs recovery rates.

e Vctopuyeckne faHHble 00 ypoBHSX AedomnTta Mo PEMTUHIOBLIM KAaTeropusiM MpUMEHSIEMbIX PEATWUHIOBbLIX LUKan (Mnu
aHanornyHoe HasaHue otyeta dkcnept PA) — tabnuua “YpoBHM (4acToTbl) AedonTa No PEATUHIOBLIM - KAaTeropusim
HaLVOHAmNbHOW POCCUACKOA PENTUHIOBOM LKana AreHTCTBa Ans Bcex 0ObEKTOB PENTHHIA, KPOME CTPYKTYPHbIX obnmraumin
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCMPOBaHWA”. MMpu 3TOM B Cryyae HanWuMs y KOHTpareHTa HEeCKOSbKWX
PEATVHIOB, MPUCBOEHHBIX PA3HBIMUA POCCUIACKUMM PENTUHTOBLIMM areHTCTBaMM, BbIOMPAETCS HaMMEHbLUWNA PENTUHT U3
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cootsetcTBum ¢ lMpunoxenvem [. Ang otobpaHHoro
pentuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYOWEe 3HaveHue PD ans cpoka 1 rog.

3 Ecnm B ny6nukyeMblx MaTepuanax peiTMHIOBbIX areHTCTB UCMofb3ayeTcsa NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm 0bpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6
k MpaBunam onpeaenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEeHHOCTH

OnepaunoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaWas B xoge
HOPMaribHOro0 OnepauyoHHOro LMkna, KoTopas BydeT noralieHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpezenexus CHA. [lonyCTumble CPOKM MPOCPOYKIA, YCTAHOBIEHHbBIE ANS ONepaLyoHHON AeBUTOPCKON 3aA0SMKEHHOCTH, HE JOMKHbI
NPUBOAUTL K MpU3HaHWO Ge3HadexHOW K NOMyYeHW0 3afOIKEHHOCTW, a Takke K 0BeCLeHeHMIo 3af0MmKeHHOCTU. Takas
3afgomkeHHocTb ByaeT peann3oBaHa ynpaensioLLeit KOMNaHWer B NONHOM 0BbeMe B CPOKM, YKMafblBaKOLWMECS B HOPMASbHYI0
PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aMMOAENCTBUS C KOHKPETHBIM BUAOM AeOUTOPCKON 3a[0IMKEHHOCTW. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM U UCMONHEHUS 0053aTensCTB He AOIMKHbI MPeBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpasunax
onpenenexns CHA, ecnm MHOe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON yNpaBnsioLei komnaHun. OnepaumnoHHas aebutopckas
3a[0SPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Crly4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a0MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWH WIWN HECKONMbKO MPM3HAKoB OOECLEHEHMS, yKasaHHbIX B
MpunoxeHun Ne 5 k HacToswwmm Mpasunam onpeaeneHust CHA no OLEHKe KPeanTHbIX PUCKOB, KPOME AOMyCTUMOWA NPOCPOYKHA
06513aTenbCTB B paMkax OnepaLyoHHOro LMKIa, He MOXeT BbITb Npu3HaHa onepaLyoHHON.

[lebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NMpU3HaHa OnepaLyoHHON
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKW NOraLleHns Takon 3a0MKEHHOCTY).

YnpasnswoLwas koMnaHus JormkHa NPOBOAUTL aHann3 YpoBHSA pucka no AeBUTOpCKON 3af0IMKEHHOCTU, KOTopas paHee
Bbina npu3HaHa onepaLyoHHON, U MO MHOW AeBUTOPCKON 3aJ0MKEHHOCTI, MPU3HAHWE KOTOPOM OCYLLECTBISETCS.

AHanus ypoBHS pucka NpoBOANTCS:

e Ha kaxayio onpegenenns CHA, yctaHosnenHyto lMpasunamm onpegenerus CHA MA®;
e Npu NepBOHaYanbHOM NPU3HaHUM AeBUTOPCKON 3aJ0MKEHHOCTH;

e Ha MOMEHT nepexopa Ae0UTOPCKOM 3a0MKEHHOCTM U3 CTATyCa «OMepaLMOHHONY B CTATYC «MPOCPOUEHHOIY.

[ns uenen npoBeAeHNs aHanuaa, YnpasnstoLas KoMnaHus AOKHa UCNOoNb30BaTh 060CHOBAHHYIO 1 MOATBEPXAAEMYIO

MH(hOPMALMIo, JOCTYMHYHO el Be3 Ype3MePHbIX 3aTpaT W YCUIWA.

B npouecce aHanu3a Ynpaensiolyas KomnaHus onpeaenser:
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®  BO3MOXHOCTb KBanMuKkaLmm 4ebnTopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON

OCYLLECTBNSAETCS BNEpBble;

e HeobXoaMMOoCTb N3MEHEHMS MOAX0AA K y4eTy AeBUTOPCKON 3al0MKEHHOCTH, paHee NPU3HAHHOM ONepaLOHHOMN.

OnepauyoHHas aebutopckas 3aA0MKEHHOCTb B TEYEHWM CpOKa OMepaLMOHHOrO LiMKNa OLEeHMBAETCst B HOMUHAIbHON CyMMe

06s13atenbCTBa. MpeBbillieHe CPOKOB MoralLeHns onepaLoHHOI AeBUTOPCKON 3aA0MKEHHOCTH BReYeT ee 0BecLieHeHme C

y4E€TOM KpeANTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHVIVI 5.

Buabl, ycnoBus U CPOKM NPU3HAHKUA OnepaLMoHHON AeOUTOPCKON 3aA0MKEHHOCTH

Bua nebutopckomn 3agomKeHHOCTH

YcnoBus ans npu3HaHuA 4e6UTopcKon
3aA0KEHHOCTH ONepPaLMOHHON

Cpok onepauMOHHOrO LMKNa,
ABNAOWMNCA HOPMANLHOW
NPaKTUKOW UCTIONHEHUA
0053aTeNnbCTB KOHTPareHToM
(monycTuMbIN CpoK
HapyLweHns YCNoBUM
UCNONHeHMA 06s3aTeNnbCTB

Nno naam naeBbIX NHBECTULIMOHHBIX CbOH,D,OB

KOHTpareHTom)
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 7 pabounx gHew ¢ gathl
HKL no obnuraymsam poccuinckix IMUTEHTOB npu3HaHus aebutopckon
3200IKEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbINnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 7 pabouux gHew ¢ gathl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus febutopckon
no obnuraumsmM poCCUMCKUX AMUTEHTOB 3200IKEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 10 paboumx gHein ¢ aathbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3sHaHus aebutopckon
3a0IKEHHOCTH
[ebutopckas 3af0mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 10 paboumx gHeln ¢ aathbl
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX AMUTEHTOB 330/KEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 25 pabouux gHew ¢ gathl
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM npu3HaHus aebutopckon
pacnuckam poCCUIMCKUX SMUTEHTOB, AOX0L4aM 3a00IKEHHOCTM

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
AVBULEHAO0B NO aKUMAM, AEN03NTaPHbLIM
pacnuckam WHOCTPaHHbIX amuTeHTOoB, ETF

OtcyTcTBME NpU3HaKoB obecLieHeHNs

30 pabounx gHew ¢ gatol
Npu3HaHus aebutopckon
3a[0KEHHOCTH

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
[0XO0/a OT Y4acTusi B YCTABHOM KanuTane
(onm OO0 nnm npaea y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NpU3HaKoB obecLeHeHNs
Cpok BbInnaTthl 4oX04a, COrnacHo
pelueHnio ObLiecTBa He NpeBbIaeT 25
paboymx gHeN.

obecLieHeHre Npon3BoanTCS C
NepBOro AHA NPOCPOYKM
00s13aTeNbCTB 0OLLECTBOM

[ebutopckas 3aa0mKeHHOCTb MO BO3BpaTy
CpeacTB co cyeta bpokepa /co cyeta B HKL

OrtcyTcTBME NPU3HAKOB 06ECLEHEHNS

3 pabounx oHs

[ebutopckas 3a40mKEHHOCTb, BOSHUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B nyTH)

OtcyTcTBME NpU3HaKoB obecLeHeHNs

3 pabounx gHs

[lebutopckas 3af0mKeHHOCTb Mo apeHae!

Cpok noratLeHu1s 3a40MmKeHHOCTH He
npesbiwaet 25 pabounx gHew ¢ gathl
OKOHYaHMsl apeHaHOro nepuoaa

10 paboumx aHel ¢ aathbl
HaCTynNMeHNs cpoka
MCTONHEHUs 00513aTENbCTB,
COrMacHo yCroBMsiM JOroBopa
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[ebutopckas 3agomKkeHHOCTb Mo OtcyTcTBME NPU3HAKOB 0BecLEeHeHNs obecLieHeHne Npou3BoaNTCS C

Ha4MCIEHHbIM NPOLEHTaM Ha 0CTaToK NepBOro AHA NPOCPOYKM
[EHEXHbIX CPEACTB Ha PAacYeTHOM CYeTe obs3atenscTB 6aHKOM
[ebutopckas 3agomkeHHOCTb no caenkam (no | OTcyTcTBMe NpuU3HakoB obecLeHeHus:; 3 pabounx gHs
KOTOPbIM HacTynuna Hanbonee paHHsas aaTa Cpok norateHus aebutopckon

pacyeToB) 3aj0/KEHHOCTM He Bonee 15 pabounx

[IHel C JaTbl ee BO3HUKHOBEHUS (C y4eTOM
CpOKa NPOMNOHTaLn 1 Nepe3aKoYeHuil

[OroBOpOB).
ABaHCb!, BbldaHHbIE MO CAEMNKam 3a cHeT OtcyTCTBME NPU3HAKOB 06ECLEHEHNS; 3 pabouunx aHs
nmyectea ®oHga Cpok noraeHuns 4ebutopckoit

3a00MKEHHOCTY

He 6onee 15 paboumnx oHel ¢ aatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyy 1 Nepe3akmiioYeHNI
[OroBOpOB).

1. Ocobble ycnoBsuA, NpUMEHAEMbIE ANA 06eCLleHeHVIFI ,Ele6l4T0pCKOl7I 3a0/MKEeHHOCTH, HE yKa3aHHOI71 B Ta6ru4ue «Buabl, ycnosusa

1 CPOKM NPU3HAHMS OnepaLyOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e febuTopckas 3af0MKEHHOCTb MO aBaHCaM, BblAaHHbIM Ha OMMaTy YCMyr Cheyuanu3vMpoBaHHOMo [Lenosutapus,
ayauTOPCKOA OpraHu3auwu, OLUEeHWMKy, Oupxe W nuuy, OCYyLIECTBNALEMY BedeHWe peecTpa BrafenbLes
WHBECTULMOHHBIX naes MA® 1 Ha onnaTy pacxogoB, CBA3aHHbIX C JOBEPUTENbHBIM YNIpaBNEeHUEM, paBHa HOMWUHABHO
CTOMMOCTY 1 06€CLIEHNBAETCA NO NCTEYEHNM 25 paboumnx aHEN C AaTbl OKOHYaHMS CPOKA OKa3aHUs YCyT, YCTAHOBMEHHOM

YCMOBMSIMM [I0TOBOPA;

e pebuTopckas 3adormKeHHOCTb Ynpaenstowen koMnaHum MA®, BosHWKILas B pesynbTaTe HapyLUEHUs NPaB BradenbLeB
WHBECTULMOHHBIX NAeB, paBHa HOMWUHAMBHOM CTOMMOCTU 1 06eCLeHMBaeTCs No UcTeveHun 25 pabounx gHen ¢ aatbl ee

BO3HWKHOBEHNA.

2. ObecLeHeHne pebuUTopCcKon 3aL0MKEHHOCTH, YKa3aHHOW B N.1 HE NPOU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA:

e Hannune 06OCHOBAHHOIO SKCMEPTHOTO (MOTWUBMPOBAHHOMO) CYXAEHUSI YNpaBMstoLen KoMMnaHui 0 TOM, YTO 3adepxka
CPOKOB OKa3aHMst YCAyr Wim noralueHuns AeBuUTopCKoii 3aA0MKEHHOCTI He SIBRSIETCS CMECTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKUX B 0eATENTbHOCTU OONTKHUKE,

e  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3aaoiKeHHOCTU | okasaHus ycnyr Mo,

[ebutopckas 3ag0mKeHHOCTb N0 BO3MELLEHIO HANoroB 13 6roxeTa He 06eCLEHNBAETCS HE 3aBMCUMO OT CPOYHOCTM ee
norawleHus. B cnyyae nonyyeHuns OT HanoroBoro opraHa peLueHust 06 0Tkase B OCYLLECTBNEHUM 3a4eTa (BO3BpaTa) CyMM
U3NULLIHE YMIa4eHHOro Hanora, NPOUCXOaUT NpekpaLleHune npusHanns B NN nebuTopckoit 3a40MKEHHOCTY MO BO3MELLEHNIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

Cnpasegnusas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEIMO u caenkam ¢ npon3BoaHbIMW (OMHAHCOBBIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLleHKM Takux caenok B Mpasunax onpeaenenns CYA.
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Mpunoxexue 7
k MpaBunam onpepaenexus CHA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas Bupxa MMBB-PTC"
o [lybnnyHoe akuynoHepHoe o6Lectso "CaHkT-MNeTepbyprekas Gupxa”

lMpuunHa BHeCEeHMS n3MeHeHui B MNpaBuna; NpuBeaeHne B COOTBETCTBME cO cTaHaapTom HAYOOP
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