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Hactosiwume unameHeHns B [paBuna onpegdeneHus CTOMMOCTM YMCTbIX akTUBOB (ganee — [Mpasuna pacuyéta CYA)
3aKpbITOro NaeBOro MHBECTULIMOHHOTO (hOHAA HEABMKMMOCTY «ApYmKK — POHA HeaBuxuMocTu 1» (ganee — ®oHp) paspaboTaHbl
B CO0TBETCTBUM O CTaHgapToM HaumoHanbHo accoumaLmmy yyacTHukoB (oHaoeoro peiHka (HAY®OP) o nopsigke onpegeneHus
CTOMMOCTM YUCTbIX aKTWBOB NAeBOT0 WHBECTULMOHHOTO (hOHAA M CTOMMOCTM WHBECTULMOHHOTO nas (ganee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 ctaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-3 «O camoperynupyembix
opraHu3aumsix B cdepe prHaAHCOBOTO pbIHKa» € y4eToM TpeboBaHWI, YCTaHOBNEHHbIX YkasaHueM baHka Poccum ot 25.08.2015 N
3758-Y «O6 onpegeneHn CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX (POHAOB, B TOM YMCHE O NMOPSAKE pacyeTa CpeaHerof0Bom
CTOMMOCTM YUCTbIX aKTMBOB MAEBOTO WHBECTULMOHHOTO (DOHAA W YMCTbIX aKTWBOB aKLMOHEPHOTO WHBECTULMOHHOTO (hoHAa,
pacyeTHOI CTOMMOCTN MHBECTULMOHHBIX NaeB NAeBbIX MHBECTULMOHHBIX (DOHA0B, CTOMMOCTM UMYLLECTBA, NEpPeSaHHOro B onnaty
WHBECTULIMOHHBIX NaeB» (fanee — Ykasaxwe).

CToumOocCTb YKCTbIX akTMBOB POHAA OnpeaenseTcs

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

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

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

- Ha [aTy COCTaBMNEHWS CnMCKa BnafenbLeB MHBECTULMOHHBIX NAEB B Cryyvae YaCTUYHOMO MOralleHnst MHBECTULIMOHHBIX
naes 6e3 3asBneHns TpeboBaHUi BNagenbLeB MHBECTULMOHHBIX NaeB 06 WX MmorawleHnn, Ha nocnegHnin pabounin aeHb npuema
3a51BOK Ha BblAauy MHBECTULMOHHbIX Naes..

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

CTommocCTb YnCTbIX akTUBOB POHAA pacCUMTLIBAETCS MO COCTOSHMIO Ha 23:59:59 patbl, MO COCTOSHWMIO HA KOTOPYH
onpepensietcd CYA, ¢ yyeTOM [aHHbIX, PacKPbITbIX Ha YKasaHHyl [aTy B AOCTYMHbIX ANS YNpaBnsiowen KomnaHuu,
ocyLlecTBRsOWEN aoseputentHoe ynpaenenue MA® (ganee — YK, Ynpasnsowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOro MHBECTULMOHHOMO (hoHAa Ha Noboi AeHb onpeaensieTcs Kak
OTHOLIEHWE CYMMbl CTOMMOCTEN YWCTbIX aKTMBOB Ha Kaxabll pabounii AeHb KaneHoapHoro roga (ecnm Ha pabouunii aeHb
KaneH4apHoro roga CTOMMOCTb YMUCTbIX aKTUBOB HE OMpefensfach — Ha NocneaHuin AeHb ee onpeaeneHus, NpeawecTByLmMi
TakoMy [OHI0) C Hayana roga (C gaTtbl 3aBeplieHns (OKOHYaHWs) POPMMPOBAHNS NAeBOr0 WHBECTULMOHHOMO hoHAa) 4O AaTbl
pacyeTa CpeaHerogoBOiA CTOMMOCTW YMCTbIX aKTMBOB K uucry paboumx AHeln B kaneHaapHoM rogy. B uensx onpegeneHus
CpeaHerogoBomn CTOMMOCTM YNCTBIX aKTMBOB 4aTow, 3a koTopyto onpegensetca CHA M, noumatotcs Bce AaThl ONpeaeneHus
CYA MK, ykasaHHble B HacToswmx Mpaeunax pacuéta CHA.

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

Hactoswywe lMNpasuna pacyéta CHA npumenstotea ¢ 01.06.2023 roga.



OrnaBnexue:

naBa 1. O6wWwme NONOXeHNsA, TEPMUHbI U ONpeaeneHns

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0653aTeNnbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npusHaHus) akTUBOB M 06513aTeNnbCTB

naBa 4. Mopagok pacyeTa BeNMYMHbI pe3epBa

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

Inaea 6. Mopagok yperynupoBaHusa pasHornacuin mexay Ynpaensowen komnaHuen u CneumannsnpoBaHHbIM

aenosutapuem npu onpeageneHnn CTOUMOCTU YUCTbIX aKTUBOB

aea 1. OBLLUWE NONOXEHUA

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

AKTMBbI — ieHEXHbIe CPEACTBA, LeHHble Bymaru u/mnm nHoe UMYLLECTBO, BKMKOYas UMYLLECTBEHHbIE NpaBa;

CroumocTb uncTbix akTuBoB (CYA) — BennumHa, onpeaensiemas B COOTBETCTBUM C 3akoHoZaTensCTBOM Poccuinckon ®epepaumm,
kak pasHuiUa Mexay CTOMMOCTbIO aKkTWBOB NaeBOro WHBECTULMOHHOrO doHaa (panee - [MA®) n BennumHol 06s3aTENBCTB,
NoANexaLLmMx UCOMHEHNHO 3a CYET yKkasaHHbIX aKTUBOB (aanee — 0613aTensCcTBa), Ha MOMeHT pacyéta CHA MN®.

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

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, kKoTopas Obina Obl MonmyyeHa npu Npojaxe akTvBa WK ynnadeHa npu nepepave
obsi3atenbcTBa B Xo4e 00bIYHOM CAENKM HAa OCHOBHOM (MnM Haubonee BbIrOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LieHa BbIXOfa), HE3aBWCUMO OT TOrO, SIBNISIETCS NM Takas LeHa HenocpefcTBEHHO Habniogaemon unu
paccynNTbIBAETCA C MCMOMNb30BAHWNEM [PYroro MeTOLa OLEHKM.

Poccuitckas bupxa — poCCUACKNA OpraHu3aTop TOPTrOBMM HA PbIHKE LIEHHBIX Bymar;

WMHocTpaHHasA Gupxa - MHocTpaHHas oHOoBas Oupxa;

Habniopgaemas u goctynHas ompikeBas nnowaaka — TOprosas NioLiazka poCCUICKON v (Mnn) MHOCTPaHHON BUPXKK, K KOTOPON Y
YnpaBnstowen koMnaHuM ecTb AOCTYN, Kak Hanpsmyt, Tak U 4vepe3 (puHaHCOBbIX nocpeaHukoB. Cnucok [oCTymHbIX W
Habniogaemblx NnoLagok packpelBaeTCcs Ha canTe ynpaBnstoLLen KoMnaHum u 0BHOBASIETCA N0 MEPE U3MEHEHUIA:

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

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OrepaLyn ¢ akTUBOM Ui 0653aTenbCTBOM NPOBOASATCS € [OCTATOYHON YacTOTON U B
[OCTaTO4HOM 06bEMe, NO3BONSIOLLEM NONyYaTh MHGOPMALMIO 06 OLEHKaxX akTMBOB U 0BA3aTENbCTB HA NOCTOSHHON OCHOBE.

[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMW KOTOPbIX MOrYT ObiTh: thedepanbHble opraHbl UCMIONMHUTENBHOM BRacTy
Poccuinckon ®epepauuy; opraHbl UCMOMHATENBHOM BriacTh cybbekToB Poccuickon depepauuu; pOCCUACKE OpraHbl MECTHOrO
CamoynpaBneHusi; POCCUMCKAE KOPUAMYECKUE WL, MHOCTPaHHbIE OpraHbl [OCYAApCTBEHHOW BRACTW; MeXOyHapoaHble
(DMHAHCOBbIE OpraHM3auuy; agMUHUCTPATUBHO-TEPPUTOpUanbHble 06pa3oBaHMst MHOCTPAHHOTO [OCYAApCTBA; WHOCTPaHHbIE

ropunanyeckmne nuua.


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

M®U — npon3BoaHbLIN (DUHAHCOBbIN UHCTPYMEHT.
YpoBeHb LieHbl NpU onpeaAeneHnn cnpaBeanyuBoil CTOMMOCTU - YPOBHU LiEH Npu onpedeneHnn crnpaBeanmBoil CTOMMOCTH
OnpefensitoTCs B COOTBETCTBUMM ¢ MexayHapoaHbIM cTaHgapToM duHaHcoBon otyeTHocTM (IFRS) 13 «OueHka cnpaBeanueoii
CTOMMOCTU», BBEEHHLIM B [ieiCTBUE Ha TeppuTopun Poccuickon deaepaummn npukasom MuHucTepetea uHaHcoB Poccuickon
O®epepauymm ot 28.12.2015 N 2171 "O BeegeHun MexayHapoaHbIX CTaHZApToOB (DMHAHCOBOW OTYETHOCTU W PasbsCHeHui
MexayHapoaHbIX CTaHOapToB (DMHAHCOBOM OTYETHOCTU B JeiCTBUe Ha Tepputopuu Poccuiickon defepauuy M O NpUsHaHWM
YTPaTMBLUMMM CUITY HEKOTOPbIX MPKUKA30B (OTAENbHbIX NONOXEHMI Npuka3os) MuHucTepcTaa hHaHcoB Poccuiickon ®epepauuu”.
OCHOBHOI PbIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLUMM A1 COOTBETCTBYIOLLErO akTMBA MM 06s13aTenscTBa 06bEMOM
TOProB W1 YPOBHEM aKTUBHOCTM.
1.1. [ns uenei onpeaeneHus CnpaBeanmMBOi CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umylectso M, ncnonbayores
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, U MOZENM OLIEHKW CTOMMOCTM LieHHbIX Gymar,
ANS KOTOPbIX HEe ONpeAeneH akTUBHbIN PbIHOK.
1.2. AKTVMBHbIM PbIHKOM AN LeHHbIX Oymar, JOnyWeHHbIX K Topram Ha POCCWMCKOM WNM WHOCTpaHHOW Oupxe (3a
UCKMIoYEHNEM obnuraumii BHeLWHNUX obnuraumoHHbIX 3anmoB Poccuitckon ®egepaumny, AOMroOBbIX LEeHHbIX Bymar MHOCTPaHHbIX
rocyaapcTs, €BpoobnuMraunin MHOCTPaHHbIX AMUTEHTOB, AOMIOBbIX LEHHbIX Gymar MHOCTPaHHbIX FOCY4ApCTB, LieHHbIX Oymar
MEeXAYHapOaHbIX (OMHAHCOBbLIX OpraHM3aLui) Npu3HaeTcs AOCTynHas M Habnopaemas GupkeBas nnowagka (poccunckas unu
MHOCTpaHHas Gupxm 13 Cnncka locTynHbix U HabniogaeMbix pbIHKOB, PackpbITOro Ha canTe ynpaBnsioLen KoMnaHuy), B cnyyae
HanWuus LeHbl Ha aTy onpegeneHus crnpaBeanmBoi CTOMMOCTI M COOTBETCTBUS OBHOBPEMEHHO CrieyIOLMM KpUTEpUsaM Ha gaTy
onpegenexns CHA:

a) CosokynHblin 06bem Topros 3a nocnegHue 10 Toprosbix gHer npesbicun 500 000 pybnen;

b) Konuuectso caenok 3a nocnegnue 10 ToproBbix aHeit - 10 wTyk u Bonee (aaHHOe yCrioBUE HE MPUMEHSIETCS B CryYae,

ecnn xots Obl ogHa Gupka u3 Cnmcka [ocTynHbiX M Habrniopaemblx pbIHKOB, pacKpbITOro Ha CailTe ynpaBnsioLled

KOMMNaHnK, He PacKpbIBa€ET AaHHbIE O KONWYeCTBE CAENIOK C Ll|eHHOI7I 6y|v|ar017|).

B cnyyae, ecnv Ha Bcex AOCTYMHbIX W Habnogaembix GupxeBbIx nnoaakax Gbin HETOProBbIil ieHb Ha AaTy onpeaeneHus
CYA — aHanuanpyloTCst AaHHbIE NOCNELHEr0 TOProBOrO AHS Ha JaHHbIX nnollagkax. Mpu 3ToM yYUTLIBAKOTCS 1 aHANM3MPYTCS
CyLLIECTBEHHbIE HabnoaaeMble CoObITUS B OTHOLIEHUM AMUTEHTA UMK PbIHKA B LIENOM, KOTOPbIEe MPOM3OLLM C MOMEHTA

nocnegHero ToproBoro AHA U KOTopble MOTTn Obl NOBNEYb M3MEHEHNE OLIEHKMK:

1. B cnyyae BO3HWUKHOBEHUS CNEAYHOLLMX COBBITUI:

e BO3HWKHOBEHWE NPU3HAKOB 06ECLIEHEHNS, U3NTOXEHHBIX B MPUNOXEHNN 2.

o  CoBbITWSA CANSHUS 1 NOrNOLLEHMS KOMMNaHUA C y4acTUeM 3MUTEHTA UM FONOBHbIX, AOYEPHUX KOMMaHUI; NPUBIIEYEHNS 1
noraLleHns kanurana SMUTEHTOM UK FOMOBHbIX, AOYEPHUX KOMMaHWIN.

o [lpnocTaHoBKa TOProB, AENMUCTUHT (MCKMIOYEHME LiEHHbIX Oymar M3 cnucka LieHHbIX Bymar, JOnyLeHHbIX K Topram),
npekpaLLeHre TOProB LieHHbIMI Bymarami v MI3MEHEeHWe KaTeropumn NUCTUHa Nto6oi LeHHo Bymary amuTeHTa Ha 060
TOpryemoi Gupxe.

o CHkKeHuWe KpeauTHOro penTuHra, yXyALeHne NporHo3a penTiHra nnbo oT3bIB perTuHra, unm obbaBneHne aedorTa no
rocfonram CTpaHbl PUCANKLAN MW CTPaH BELEHUS OCHOBHOM 3KOHOMUYECKOW AEATENbHOCTY SMUTEHTA.

CTOMMOCTb onpeaenaeTca B COOTBETCTBUN C NOPAAKOM KOPPEKTUPOBKK, NpeayCMOTPEHHbIM an/IJ'IO)KGHI/IeM 5.



2. B cnyyae n3mMeHeHws Krio4eBOil CTaBKM pacyeT CTOMMOCTY OCYLLECTBASETCS HA OCHOBE LiEHbI Ha AaTy OLIEHK!,
paccuutanHoit HKO AO HP[] no Metoauke HPL, 6a3a aaHHbix «LleHoson uentp HPI» (ganee umenyetcsa Metoaumka HP 1)
nobbIM AOCTYNHBIM METOAOM PacyeTa, a B Cryyae ee OTCyTCTBUS Ha AATy OLEHKM - HA OCHOBE MOTMBMPOBAHHOIO CyXAEHNs

ynpaBnmow,elh KOMNaHWW No MOAENN KOPPEKTUPOBKKM LiEHbI NPeablAYyLEero TOproBoro aHA.

McTouHukoM nHopmaLmm aenseTcsa caiT baHka Poccuu u JleHTa HoBoCTeM.
B cnyyae, ecnu Ha paty onpeaenenuns CHA HeToproBbIn AeHb Obln Ha OLHON MM HECKOMbKWX LOCTYMHbIX W Habniogaembix
OupKeBbIX NMOLAAKAX, aHanM3MPYTCS [aHHble Tex AOCTYMHbIX W Habniopaembix OMpkKeBbIX NMOWALOK, Ha KOTOPbIX

OCYLLECTBAANMCH TOPrU Ha AaTy onpegdeneHus CHA.

1.3. OCHOBHbIM PbIHKOM N5t POCCUICKUX LiEHHBIX Bymar npusHaeTcs:

1.3.1. MAO Mockoeckas bupxa (Danee no Tekcty — MockoBckasi Bupxa), ecnn MockoBckasi Bupxa sBNseTcs aKTMBHbIM
PbIHKOM

1.3.2. B cnyyae, ecnim MockoBckast Gupxa He SIBMSIETCS aKTUBHBIM PbIHKOM — poccuiickast Gupxesas nnowagka u3 yucna

aKTMBHbIX PLIHKOB, MO KOTOPOI onpedeneH HanbonbLumin obwmii 06beM CAENOK MO KONMYECTBY LieHHbIX bymar 3a nocnegHue 10
TOProBbiX AHen. [pu oTcyTCTBUM MHGOPMaLmK 06 o6beme cAenoK No KOnMYecTBy LieHHbIX Bymar ucnonb3yeTcs uHgopmaumus 06
obbeme cAenok B AEHEXHOM BbipaeHnu. Npu paBeHcTBe 06beMa CAENOK Ha pasnnyHbIX TOPTrOBbIX NOLLAAKaX OCHOBHBLIM PbIHKOM

CYMTAETCA TOprosasd nnotlagka c HanbOMNbLLMM KOMYECTBOM CErNOK 3a AaHHbIN nepuog

14. OCHOBHbIM PbIHKOM A MHOCTPaHHbIX LEHHbIX GyMar (3a MCKMIYeHNeM LieHHbIX Bymar, nepeyncnenHbix B n. 1.4.3.)
npusHaeTcs:
1.4.1. WHocTpaHHas Gupxa unm poceuinckast bupxa 13 yncna akTUBHbIX PhIHKOB, N0 KOTOPO OnpeaeneH HanbomnbLLmin 06Lmin

06beM TOProB No KONMYECTBY LEHHBIX Oymar 3a nocnegHue 10 ToproebIx OHEN.

1.4.2. Mpu otcyTcTBUMM MHGOpMaLun 06 obbeme TOProB MO KONMYECTBY LEHHbIX Oymar ucnonbayetcs uHdopmauust 06
obbeme TOProB B AEHEXHOM BbipaxeHun 3a nocriegHue 10 Toprosbix AHei. Mpu aToM BennumHbl o6bema TOProB B BarioTe
KOTUPOBKM nepeBopsTca B pybnu no kypcy banka Poccum Ha paty onpepenenust CHA. Mpu paBeHcTBE o6bema TOProB Ha
pasfnyYHbIX TOProBbIX MAOWAAKAaX OCHOBHBLIM PHIHKOM CYMTAETCS TOProBas Mnrowagka ¢ HaMbomnbLUMM KONMYECTBOM CAENOK 3a
nocneanue 10 TOproBbIX AHEN.

1.4.3. [Ina obnuraumin BHeLWHMX oBrnuralMoHHbIX 3aimoB Poccuitckoin degepauuu, [OMroBbIX LiEHHbIX Bymar WHOCTPaHHbIX
rocygapcTs, €BpoobnMraumini MHOCTPAHHLIX SMWUTEHTOB, LONTOBbIX LiEHHbIX Gymar WHOCTPaHHbIX rOCYAapcTB, LEHHbIX Gymar
MeXAYyHapOoaHbIX (OMHAHCOBBIX OpraH13aLmin OCHOBHbBIM PbIHKOM Npu3HaeTcs BHeOMpxeBon pbiHOK nbo MockoBckas Bupxa, ecnm
Ha gaty onpegeneHus CHYA MockoBckasi Gupxa 0TBe4aeT KpUTEPUSM aKTUBHOTO pbiHKa.

1.5. [nsa uenen onpegeneHns cnpaBesnnBoil CTOMMOCTY akTuBoB PoHAA, B CIy4Yae ecrim OCHOBHBLIM PbIHKOM AN LEHHOM
Bymarn onpegeneHa MockoBckas Gupka, MCMONb3yOTCA AaHHble MTOTOB TOProB 3a BEeCb TOPrOBbIM A€Hb (OCHOBHas MIoC
LONOSTHUTENbHAS TOPrOBbIE CECCUM).

1.6. OcHoBHbIM pbiHKOM 1O aBnsieTcs Bupxa, Ha KOTOPOK ObiN 3aKMYEH COOTBETCTBYIOLLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTU aKTMBOB M 00653aTeNbCTB

! Ilena, paccunrannas HKO AO HPJI no meromomorusm, yreepxaeHusv 01.12.2017 u nosmuee. IIpropuTer oTmaercs mocnemuei
YTBEPXKJICHHOH METO/IMKE B paMKaX Ka)kJI0ro BUJa LICHHBIX OyMmar.
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2.1. CToMMoCTb aKTWBOB M BenuuMHa 00s3aTenbCTB ONPEAensoTcs no CnpaBeanMBoi CTOMMOCTM B COOTBETCTBUM C

MexayHapoaHbiM cTaHgapToM uHaHcosor otyeTHOCTH (IFRS) 13 «OueHka cnpaBegvBon CTOMMOCTUY, BBEAEHHEIM B AENCTBME

Ha TeppuTopumn Poccuiickon ®egepaumn npukasom Munuctepetea dmHancoB Poceuinckon ®epepaumm ot 28.12.2015 N 2171 "0

BBeAeHuM MexayHapoaHbIX CTaHOapToB (OMHAHCOBOW OTYETHOCTM M Pa3bsacHeHWid MexayHapodHblX CTaHAApPTOB (DMHAHCOBON

OTYETHOCTU B OEUCTBUE HA Teppuropun Poccuiickon d>enepau,mm U 0 NPU3HaHUK YTPaTUBLLMMK CUITY HEKOTOPbIX MPUKA30B

(oToenbHbIX NONOXeHWA Npuka3oB) MuHnucTepcTea duHaHcoB Poccuitckon depepauuu”.

2.2 HOHyCTMMbIe MeTOoAbl onpeaeneHuns cnpaBe.anBoFl CTOUMOCTMU LieHHbIX 6ymar.

2.2.1

222

MeTogb! OUeHku LieHHbIX Bymar yctaHoBneHbl B IMpunoxeHnu 1. CnpaBeanuBas CTOMMOCTb LONTOBOM LiEHHON
Bymaru onpegenseTcs ¢ y4eTOM HaKOMMEHHOMo KyNoHHOro Aoxoga. CyMMbl HakoMeHHbIX KyNOHHbIX AOXOA0B N0
LleHHbIM Bymaram oueHuBaroTes No AaHHbiM MockoBckon Gupxu. B cnyyae oTcyTcTBust gaHHbIX MOCKOBCKOM
Oupxu no HKL Cymmbl HaKommeHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Gymaram OLEHWBAKOTCS B CymMe,
MCYMCIIEHHOM MCXOAA U3 CTaBKW KYMOHHOTO AOXOAA, YCTAHOBMEHHOW B PELUEHWM O BbINYCKE (AOMOMHUTENBHOM
BbINYCKE) MM NPOCMEKTE 3MUCCUOHHBIX LieHHbIX Bymar B cryyae, ecnu npoCnekToM ‘aMMCCUM LieHHbIX Gymar
NPeAyCMOTPEHbl NepeMeHHble KyMoHbl M/MNW HOMWHAM, BENUYMHA KOTOPbIX HEM3BECTHbI W/WNU 3aBUCUT OT
ONpeAeneHHbIX nokasaTtenei, 1 oLeHKa LIeHHOM Gymarv npon3BOAMTCS B YCNIOBMSX OTCYTCTBIS aKTUBHOTO PbiHKa,
TO AN OLEHKW BENNYMHBI TaKMX NNaTEXen UCNonb3yeTcs NopsaoK, OnUCaHHbIA B MpunoxeHun 4.1.

CnpaBegnuBasi CTOMMOCTb LieHHOM Oymarn npusHaetcs paBHon 0 (Homb), B cnyvae odmumanbHoOro
ony6nmkoBaHNa coobLIEHNS 0 HAHKPOTCTBE SMUTEHTA LIEHHO Bymaru - ¢ gaTbl 0puLManbHOro onybnmkoBaHus
TaKoro COODLIEHNsI (3@ MCKIKOYEHWEM CNyvaeB Hanuumsi nybnmuHbIX KOTMPOBOK 3TuX Gymar, nnbo otyeTa
OLeHLMKa Ha AaTy nocne Havana npouecca 6aHKpOTCTBa M He paHee 6 Mec. 40 MoMeHTa pacyeta CHA, npu
NCMONb30BaHMM OTYeTa OLUEHLUMKA NpW  MOSIBNIEHWM HOBOW MHCGOPMALMM O CHDKEHUM BO3MOXHOCTM
BOCTPeOOBaHMS 3a0MKEHHOCTM UMM CHUKEHWW OLEHKM MOTEHUMANbHBIX CYMM K MONYYeHUo ynpaBnsioLas
KOMNaHWs JOmkHa B CPOK He Gonee 2 Hedenb MOMyYUTb HOBbIA OTYET OLEHLYMKA MO0 MPUHATL CTOUMOCTb
3a[J0/MKEHHOCTM paBHoI Hynio). CnpaBeanuBas CTOMMOCTb akTiBa, NPy BO3HUKHOBEHWW NPU3HAKOB 06eCLeHeHNs
W OTCYTCTBMM KOTUPOBOK 1-ro YPOBHSI ONPEAENnseTcs no MeToay NpuBELEHHON CTOMMOCTY ByayLimnX AeHEXHbIX

MOTOKOB, yuMTbIBas kpeauTHble puckm (MpunoxeHue 5)

2.2.3. CnpaBean1Basi CTOMMOCTb 3a[0IHKEHHOCTM MO COENKAM C LEHHbIMM Bymaramu, 3aknoueHHbIM Ha ycroBusx T+,

OnpeaenseTcs B pa3mepe pasHuLbl Mexay BbipaxeHHoM B BantoTe onpegeneHus CHA M cnpaseanneomn CTOMMOCTBIO

LleHHbIX 6ymar, ABNALWMXCA npeamMeToM cAenkun, u CyMMOl7I COenkn B BankTe CAENKu, I'IpVIBG,D.GHHOVI K BantoTte

onpepenenuns CHA NN B cooteTcTBIM C 1.2.5 Mpasun pacyéta CHA.

B cnyyae nonoxutenbHoW pasHuLbl, CAENKa NPU3HaeTCs B COCTaBe akTWBOB (AebuTopckas 3a40MKEHHOCTb) Y
nokynarens/ B cocTae 0653aTenbCTB (KPeanTopekas 3a40mKeHHOCTb) Y NpoAaBLa, OTpULATENbHOM pasHULbl —
B abCOMOTHOM 3Ha4YeHWW B cocTase 0053aTenbCTB (KPEAUTOPCKas 3a40MKEHHOCTb) y NOKynaTens/B coctaBe
aKTBOB (gebuTopckas 3afomKEHHOCTb) Y MpogasLa.

|-|pl/l onpeaenexHun CﬂpaBe,D,J'IVIBOVI CTOMMOCTHM 3a[0/MKEHHOCT No caenkam ¢ O6J'IVII'aLI|VIFIMVI, 3aKIMYeHHbIMU Ha

ycnosnax T+, cnpaseannBas CTOMMOCTb o6nv|rau,vu7|, ABNALWKUXCA NpeaMeToM caenkun, ¢ Aatbl 3aKno4yeHna Caenku ao

AaTbl Nepexoia npas COOCTBEHHOCTY Ha LIEHHbIE 6ymar|/|, €XeHEBHO onpeaendaeTcd ¢ y4eTOM HaKOMMEeHHOro KyrnoHHOro

A0xoda, onpefeneHHoro Ha Aaty pacyeTa no caesnke B COOTBETCTBUM C YyCIOBUAMUK COENKN U NpaBUIiaMn OpraHM3aTopa

TOproB.



CnpaBeg/mBasi CTOMMOCTb aKTVBa (3a MCKMIOYEHNEM OMPXKEBbIX onepauuii B pexume 6e3agpecHbIx TOpros) npu
BO3HWKHOBEHWUW MPU3HAKOB ODECLIEHEHUs, ONpegdensercs no MeTogy NPUBESEHHOM CTOMMOCTM Bymywmx OeHEeXHbIX
MOTOKOB, Y4NUTbIBAs KpeauTHble pucku (Mpunoxexwe 5).

2.24. CnpaBeanueas CTOMMOCTb 3af0MKEHHOCTW MO CAenkaM C BaniTOW, 3aKMOYEHHbIM Ha Yycrosuax T+,
onpefenseTca B pasMepe pasHulbl Mexay Tekylled cnpaBed/iMBOM CTOMMOCTBIO BantoTbl, SABASOLIENCS
npeaMeToM CAenku, BbipaxeHHoM B Bantote onpeaeneHns CHA M, n ctoumocTbio BantoTbl, 3atMKCUPOBAHHON
B JOrOBOpE Ha AaTy UCMOSTHEHNS CAENKM, BbIpaeHHOW B BanioTe onpeaenerus CHA MA® B cooTseTcTBUM C N.2.5
Mpasun pacyéta CHA.

B cnyyae MOMOXNTENBHOM pasHuLbI, caenka npu3HaeTcs B cocrase aKTVBOB

(nebuTopckas 3agomKeHHOCTb) y nokynaTens/ B coctaBe 0053aTenbCTB  (KPeAMTOPCKas 3a40IMKEHHOCTL) Y MpodaBLa,

OTpULATENbHON pasHUUbl — B abCOMKTHOM 3HaYeHWM B cocTaBe 00s3aTenbCTB (KpeauTopckast 3a40MmKeHHOCTb) Y

noKynaTens/B cOCTaBe akTUBOB (AebuTopckas 3a4oMmKeHHOCTh) y NpoAaBLa.

CnpaBegnuBasi CTOMMOCTb aKTVBa, NP1 BO3HUKHOBEHWW NPU3HaKOB 06ECLIEHEHNS, OnpeaensieTcs no MeToay NpyBeAEHHON

cToumocTy ByayLWwmx AEeHEXHbIX NOTOKOB, yunTbIBas KpeauTHble pucki (MpunoxeHue 5), 3a UCKMOYEHNEM BUPXKEBBIX 1

BHEOMPXKEBLIX COENOK C BaroTOW, B KOTOPbIX NPesyCMOTPEHbI CTaH4apTHble YCOBWS pacyeToB, MCMONb3yeMble

YYaCTHWUKaMM pblHKa B OTHOLLIEHWUW CAENOK «CNOT» N5 COOTBETCTBYIOLLMX BaNOTHLIX Nap Ha BantOTHOM pbiHKe MOCKOBCKOM

oupxu.

2.2.5. [Inst ocTanbHbIX CryvaeB OLEHKM LeHHbIX Oymar, Tekyllas cnpaBeanmeas CTOMMOCTb LiEHHbIX Bymar onpegensiercs

Ha OCHOBE MOTWBMPOBAHHOIO CY)XOEHUSI YMPABNSAIOLWEN KOMNAHUM B Cryvasx, MpeayCMOTpeHHbIX [NpaBunamu pacyeTa

CHA, nopsigok hopMMpOBaHWS KOTOPOTO COAEPKUTCS B MyHkTe 2.7 NpaBun pacyéta CHA.

2.3. [lonycTMmblie MeToAbI OLIEHKN AeOMTOPCKON 3aA0MKEHHOCTY.
2.3.1. CnpaBeanuBas CTOMMOCTb AeOUTOPCKON 3aAO0MKEHHOCTV MO MPOLEHTHOMY (KymOHHOMY) AoXody MO JONrOBbIM
LieHHbIM OyMaram onpefenseTcs B CrieyoLem nopsake:
B pasmepe, OnpefefieHHOM Ha AaTy HacTynneHus Cpoka WCMOMHEHUs COOTBETCTBYOLWEro 06s3aTenbCcTBa (4aTy MCTeYeHus
KyMOHHOTO nepuoga) B COOTBETCTBUM C YCMOBUSIMW BbiNyCKa LEHHOW Bymarn, W ucxogs U3 Konuyectsa LieHHbIx Bymar Ha gaty
HaCTynneHWs yka3aHHOro Cpoka C ykasaHHOW AaThbl 4O HAaCTyNneHns Haubonee paHHel 3 aar:
- (haKTNYECKOro MCMOMNHEHUS SMUTEHTOM 0053aTENbCTRA;
- UCTeYeHUs 7 OHEBHOro cpoka (paboume AHW) C AaTbl HACTYNMEHMS CPoka WUCMOMHEHWS 0053aTenbCTBa POCCUACKAM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) C AaTbl HACTYNNEHUS CPOKA MCMOMHEHMS 0643aTeNbCTBA MHOCTPAHHbIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takoi AeOUTOPCKOM 3a40MKEHHOCTW M MOAXOL K OLEHKe YCTaHaBIMBAKTCA B
MpunoxeHun Ne6 k Mpasunam onpegenequs CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NP BO3HUKHOBEHWW MPU3HAKOB 0BECLEHEHs, OnpeaenseTcs no MeToay NpuBEAEHHON

CTOMMOCTU 6y,£l,y1.U|VIX AEHEXHbIX NOTOKOB, Y4UTbIBAaA KPEAUTHbIE PUCKW. (an/IJ'IO)KeHVIe 5)



2.3.2. CnpaBegnuBas CTOMMOCTb [AE€OMTOPCKOM 3afOMKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHU 3IMUTEHTOM
OCHOBHOrO A0JIra nNo AONroBbIM LeHHbIM OyMaram onpefensieTcs B criefyolem nopsake:

a) B pa3mepe, OnpeaeneHHoOM Ha [aTy HacTynfeHus Cpoka UCTOMHEHWS COOTBETCTBYIOLLEro 0bs3aTenscTBa B COOTBETCTBUM C
YCNOBMSAMM BbIMyCKa LIEHHON Bymaru, MCXOLs U3 KONMMYECTBA LiEHHbIX Bymar Ha AaTy HacTynneHns ykasaHHOro CPOKa - C yKasaHHOM
AaTbl 40 HAaCTyNNeHus Hanbonee paHHen 13 aar:

- haKTM4ECKOro NCMOMHEHNS AMUTEHTOM 06513aTENLCTBA;

- UCTEYeHus 7 JHEBHOrO cpoka (paboumne gHK) C LaTbl HACTYNMEHNs CpoKa MCNONHEeHUs 06s13aTensCTBa POCCUMCKUM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) ¢ AaTbl HACTYNNEHUS CPOKA WUCMOMHEHMS 0053aTenbCTBa MHOCTPaHHbIM
9MUTEHTOM (CPOKM, Knaccudukaums Takon AeOUTOPCKON 3afO0MMKEHHOCTM M NOAXOA K OLEHKe YCTaHaBNWBaKTCS B
MpunoxeHun Ne6 k Mpasunam onpeaenexns CHA);

CnpaBeanuBasi CTOMMOCTb aKTWBa, NMPW BO3HWKHOBEHWM MPU3HAKOB 0BECLIEHEHUs, OMpepdensieTcs no MeTogdy MpUBEAEHHON

CTOUMOCTY ByayLNX [JEHEXHbIX NOTOKOB, YUUTLIBAS KpeauTHble puck. (Mpunoxetue 5).

2.3.3. CnpaBeanueas CTOMMOCTb AeOUTOPCKON 3afOMKEHHOCTW NO Bbinnate AMBUAEHAOB NO aKuusM, Aoxopda no
AEeno3nUTapHbIM pacnuckam, nasM NaeBbIX MHBECTULIMOHHbIX hOHAOB U NasaM (aKUMAM) MHOCTPAHHbLIX UHBECTULIMOHHBIX
thoHAOB onpeaenseTcs UCXoAn U3:
KONMWYeCTBa aKLMi/Aeno3nTapHbIX pacrncok/naes naesbiX MHBECTULMOHHbIX POHAO0B/ NAEB (aKLMI) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MNP Ha aaTy, Ha KOTOpyo ONpedensTCs LA, UMELLMe NPaBo Ha NnomnyyeHne avBuaeHaa
(moxopma) 1 06BABNEHHOTO pa3mepa AMBMAEHAA (H0X0A4a), MPUXOASLLEroCs Ha OAHY akLMO (Oeno3nTapHyt0 pacnucky, nai naeeoro
WHBECTULIMOHHOTO (hOHAA WNW Mal (aKumio) MHOCTPAHHOTO MHBECTWULMOHHOMO (hOHAA) COOTBETCTBYHOLIEN KaTeropuun (Tuna) 3a
BbIYETOM HaroroB 1 C6OpOB B Cryyae, ecrnv 370 NPUMEHNMO.

[ebutopckas 3af0MKEHHOCTb MO NPUYUTAKOLLMMCS K MOMYYEHNI0 AMBUAEHAAM NPUSHAETCA Kak akTMB C NepBOro AHs,
Korda LeHHble Gymary HaumHatoT ToproeaThes 6e3 yyeTa AMBMAEHOOB (3KC-aMBUOEHOHas JaTa).
[Ans ueHHbIX Gymar MHOCTPaHHbLIX AMUTEHTOB 3KC-AMBWAEHAHAs AaTa onpefenseTcd no WHGopMauuu C MCMomb3oBaHWEM
MH(hopMaLMK O TakoW AaTe, NPefoCTaBnNeHHON UHGOPMaLUMOHHON cucTemon MHTepdake. [Ons pocCUACKMX LeHHbIX Bymar aKc-
AVBUOEHAHAs faTa onpeaenseTcs kak AeHb (MKcaLmmn Crncka N, MMEIoLMX NpaBo Ha NomnyyeHne 4oXoaa, MUHYC OAUH TOProBbIn
AeHb. Ecnu geHb dukcaumm cnucka nuu He SBRSIETCS TOProBbiM AHEM, OMBMAEHOb! YYMTBLIBAOTCS B TOPrOBbIA A€Hb, HA ABa
TOProBbIX HA NPEALLECTBYIOWMIA AaTe (UKCALMM CIUCKa NULL) N HAYMCTISIETCA Ha KOMMYECTBO LieHHbIX Bymar, y4TeHHbIX Ha cyeTe
peno MO Ha SKC-aMBMAEHAHYIO OaTy 3a BbIMETOM HAMOrOBbIX YAEPKAHWA W KOMWUCCUIA Npu uX Hanuuun. OJHOBPEMEHHO C
HayuCneHneMm, OCyLLECTBNAETCA KOPPEKTMPOBKA AMBUAEHAOB C y4ETOM CAENOK, NOANEXALLMX UCNOTHEHMIO 0 AHS (BKNOYas AaTy)
chuKcaLmMm crmcka nuu, UMEKLLMX NpaBo Ha NosyyeHre Aoxoaa

B cnyyae oTcyTCTBUS OPMLManbHON MHAOpMaLMK 0 pasMepe Hamnora Ha A0X0AbI MO LEeHHbIM ByMaram MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXaLlero yaepxaHuio, NPUMEHSETCS MakcuMarbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. [o dakTy
NOCTYMNEHNS TakuX JOXO40B/AMBUAEHA0B Ha BaHKOBCKWe cyeTa ynpasnstowen komnanum [1.Y. M B pasmepe, BKIoYatLLem B
cebs cymmy Hamnora, NpOMCXOANT AOHAYMCEHNe AeBUTOPCKOV 3a0MKEHHOCTM Ha CyMMY Hanora.

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

CnpasegnuBas CTOMMOCTb aKTMBa, MPU BO3HWKHOBEHUM MpU3HAKOB OOECLIEHEHMs, Onpedensetcs no MeTomy

NpUBELEHHOM CTOMMOCTY ByayLNX JEHEXHbIX MOTOKOB, YUUTLIBAS KpeauTHble puckut (MpunoxeHue 5).
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2.3.4. CnpaBegnuBas CTOMMOCTb Npoyen AeOMTOPCKON 3aA40MKEHHOCTH onpeaenseTca:

1) B cymme ocTaTka 3afOIPkeHHOCTM Ha aaTy onpepenednss CYA B OTHOLEHMM OmepaLyMOHHOM LeBUTOpCKO
3a0MKEHHOCTW W OTAENbHbIX BULOB 3a40MKEHHOCTH B TEYEHWE YCTAHOBMNEHHOTO CPOKa B COOTBETCTBMM C IMpunoxeHnem Ne 6 K
Mpasunam pacyeta CYA;

2) B CymMMe, OMPEAEneHHOM C MCMonb3oBaHWEM METOfa NPUBEAEHHONW CTOMMOCTM OyaywuX AEHEeXHbIX MOTOKOB

MpunoxeHnem Ne5 k HacToswwm Mpasunam pacyéta CHA, B MHBIX Cryvasix C MOMEHTA NPU3HaHUS 40 HACTYMIEHNS CPOKa MOSTHOMO
noraLeHns 3ag0ImKEHHOCTU.
[ebutopckas 3a40MKEHHOCTb YUMTbIBAETCS Ha Kaxayto aaty onpegenexns CYA. B cnyvae, ecnu pasmep aebutopckon
330/KEHHOCTN He MOXET ObITb TOYHO OMPEAENeH, UCMONb3YeTCs METOA annpoKCUMAaLMK BENNYMH, ONPedeNeHHbIN Ha OCHOBE
MCTOPUYECKMX 3HAYEHMI 3a MpeablayLime nepuoabl C y4eToM YCroBUIA AOroBOpa, a TAKKE C YYETOM BO3MOXHBIX M3MEHEHWIA, O
KOTOpbIX YNpaBnsioLLei KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

Ecnu B pesynbTate coBepLueHus caenok ¢ umyLiectsom NN BosHnkaeT aebutopckas 3aaomKEHHOCTb W COrnacHo
YCrOBUSM CLEMNKN HE OnpefeneHa KOHKpeTHas Aarta ee MoralleHusi, HO ykasdaH npefenbHblil CPOK, B TEYEHME KOTOPOro Takast
3a[J0/MKEHHOCTb AOIMKHA ObITb MoraLleHa, To Ans ONpeaeneHns cnpaBeaIMBoN CTOMMOCTM CPOK NOraLleHns Takol 3aA0mKEHHOCTM
MPMHAMAETCS MakCMMarbHbIM B OTCYTCTBME 0OOCHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XOAEHUS YNPaBMSIOLLEN KOnaHui
00 WHbIX CpOKax MoraLieHns Takon 4eOUTOPCKON 3aA0MKEHHOCTM.

Ecnmn ycnoBus coenky He cogepaTr KOHKPETHOW AaTbl MoraileHust oeOUTOPCKOM 3ad0IMKEHHOCTU U OTCYTCTBYET
npedentHbiii CPOK MoralleHns, To ANs Lenen onpeaenenunst CnpaBeanmBoil CTOMMOCTU TaKOM CPOK MOXKET ObITb YCTAHOBMEH Ha

OCHOBaHMM 060CHOBAHHOTO SKCMEPTHOMO (MOTUBMPOBAHHOTO) CyXAEHNS YNPaBNSIOLLEH KOMMNaHNK.

2.4. [onyctuMble MeTOAbI OLEHKM ChpaBeanuBOA CTOMMOCTU AEHEXHbLIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrMnalweHMs 0 MUHMMaNbHOM HECHUXaeMOM OCTaTKe), OPOKEPCKMX CYETaX U AEHEXHbIX CPeACTB, pa3MeLieHHbIX BO
BKNnajax B KpeAUTHbIX OpraHM3auusx no aorosopam 6aHKOBCKOro BKNaaa (panee — Aenosur).

CnpasegnuBasi CTOMMOCTb [EHEXHbIX CPEACTB Ha CYeTax, B TOM YUCME Ha BamioTHbIX CYeTax, OTKPbITbIX Ha UMS
Ynpasnstowein komnanum [.Y. MO, onpegensetcs B cymme octaTka Ha cyetax. CnpaBeanuasi CTOMMOCTb AEHEXHbIX CPEACTB,
Haxogswwmxcs y 6pokepa (aebutopckon 3agomKkeHHOCTV Gpokepa No BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLmarnbHOM
Bpokepckom CYeTE) ONpPeaenseTcs B CyMMe ocTaTka Ha cnelnanbHomM Bpokepckom cyeTe Gpokepa.

B cnyyae, ecrv 3aknoyeHo cornalerne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe JEeHEXHbIX CPeAcTB Ha
pacyeTHOM cuyeTe, CnpaBeanMBas CTOMMOCTb MPOLEHTHOrO A0X04a MO AEHEXHbIM CpPeacTBaM MPU3HAETCS PaBHOW Cymme
HauYMCNEHHbIX NPOLIEHTOB, MCXOAA U3 CTaBKW, NPEAYCMOTPEHHON TaKUM COrMalleHeM B COCTaBe AeOMTOPCKON 3a40MKEHHOCTN B
cnyyae, ecrnu ycrioBust HaYMUCEHNs NPOLEHTOB NO3BONSAKOT paccymTaThb UX pasmep.

B cnyyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSTCS MPOLEHTbI, MPKU 3TOM
OrPaHWYEHNN Ha WUCMONb30BaHNE AEHEXHbIX CPeACTB HE HaKNaablBaeTCs, Takue MpOLEHTbI NPU3HAKOTCA B KayecTBe 4oxoda B
MOMEHT WX 3a4ncneHnst GaHKOM Ha pacyYETHbIN CYET.

CI'IpaBeJ.'U'IVIBaFI CTOMMOCTb [1€NO3NTOB B TEYEHNE MaKCUMarbHOro CpoKa, NpedyCMOTPEHHOro 4oroBopoM, onpeaendeTcad:



v/ B CyMMe ocTaTka AEHEXHbIX CPEACTB BO BKIAAE, YBENMYEHHOTO Ha CYMMY NPOLEHTOB, pacCuMTaHHbIX Ha Aaty
onpegenedns CYA no craBke, NpedyCMOTPEHHOW [OroBOPOM, €CMM CPOK NOraleHus nenosuta  «ado
BOCTPeb0BaHUSY;

v’ B CyMMe ocTaTka [A€HEXHbIX CPEACTB BO BKMafe, YBENMYEHHOMO Ha CYMMY MPOLIEHTOB, PacCYMTaHHbIX Ha AaTy
onpepenenuns CHA no cTaBke, NpeLyCMOTPEHHON AOrOBOPOM ANS YAEPXaHMS AEHEXHbIX CPeACTB BO BKnage B
TEYEHME MaKCUManbHOro Cpoka (BKNKoYas AEno3uTbl, AaTa NoralleHns KOTOPbIX MPUXOAUTCS Ha APYroi OTYETHbINA
rog), NpeayCMOTPEHHOro AOrOBOPOM, ECAIM CPOK NnoralleHust Bknaga He Gonee 1 (OgHoro) roga v ctaeka no
[0roBOpY COOTBETCTBYET PbIHOYHOW Ha ATy OnpeaeneHus cnpaBeanuBon ctonmocty (Mopsaok onpeaeneHns
PbIHOYHOWM CTaBKW 1M MOPSAROK OnpedeneHust BennyMHbl AOMYCTUMOrO OTKMOHEHWS! OT PbIHOYHOWM CTaBKy
ycTaHaBnveaeTcs B [punoxeHnn 2 k HacToswmm Mpasunam pacyéra CHA);

v’ B CyMMe onpeaeneHHoi ¢ 1CMonb3oBaHEM METOAA NPUBEAEHHON CTOMMOCTY ByAyLLMX LEHEXHBIX NOTOKOB -
B UHbIX cryyasx (Mpunoxenue 2 k HacToswm Mpasunam pacyéta CHA).
B cnyyae BHeceHWs M3MEHEHUS! B YCIIOBWS OMpeAEeneHns Cpoka A0roBOpa, MakCMMarbHbI CPOK onpeaenseTcs B

COOTBETCTBUM C U3MEHEHHBIM CPOKOM fenosunta, ﬂeVICTByFOLLlVIM Ha faty onpeaeneHuns CYA Ges CyMMUPOBaHWA CPOKOB eno3unTa.

CnpaBe[nBasi CTOUMOCTb aKTVBA, NPY BO3HUKHOBEHWM NPU3HAKOB 00ECLEHEHIS, ONPEAENsIeTCs No METOY NPUBELEHHOM
CTOMMOCTW OyaylimX AEHEXHbIX MOTOKOB, Y4MTbIBAs KpeauTHble pucku. (Mpunoxenue 5). Mpyu 3TOM B LENsSX Takon OLEHK
[EHEXHbIX CPEACTB, HaXOASLUMXCA Ha creunanbHoM GpokepckoM cuyeTe Gpokepa, KOHTpareHTOM mMpu3HaeTcst KpeauTHas

opraHu3aums/6aHk, B KOTOPo y Bpokepa OTKPbIT cneLuanbHbIi GPOKEPCKMIA CYeT.

OnpeneneHne PbIHOYHOM CTaBKW NO AEMO3MTaM MCMONb3yeTCs C Y4ETOM CpOKa, OCTABLUErOCs A0 MOralieHus
(conocTaBumOro cpoka).

CnpaBeanuBas CTOMMOCTb 4€N03UTOB, ONPeAENnsBLIAsCS C MOMEHTa NepBOHa4anbHOro Npu3HaHUs B CyMME 0CTaTka
LEHeXHbIX CPEACTB BO BKNaje, YBENMYEHHOTO Ha CyMMY NPOLIEHTOB, C MOMEHTA, KOraa CTaBka, NpeayCMOTPEHHas JOroBOpOM Ans
YAEPXaHUs OEeHEXHbIX CPELCTB BO BKMaAe B TEYEHWE MaKCUMAnbHOrO CPOKa, BbIXOAMT 3a rpaHuLbl Avana3oHa BOMaTUIbHOCTH
PbIHOYHOW CTaBKM Ha JaTy onpefeneHws cnpaBeanuBoi CTOMMOCTM, ONPEAEenseTcs C UCNoNb30BaHMEM MeToga NpUBELEeHHON
CTOMMOCTM ByayLUmnX AeHexHbIX NoToKOoB. (Mpunoxexue 2)

C MOMeHTa, Koraa CnpaBeanvBasi CTOMMOCTb AEMO3UTa HauMHaeT OnpesensTbCsl C MCMONb30BaHMEM MeTofa
NPUBELEHHON CTOMMOCTM OyaylMx AEHEeXHbIX MOTOKOB, METOA OMpeAerneHns cnpaBeanvBol CTOMMOCTM B CymMMe OcCTaTka

AEHEeXHbIX CpeaCTB BO BKNaae, yBENNYEHHOro Ha CyMMY NPOLIEHTOB, HE NPUMEHAETCA.

2.5. Baniota onpegenenus CHA ®oHpaa — pybnun PO. BeipaxeHHble B MHOCTPaHHO BankoTe akTiBbl (hOHAA, a Takke 0693aTensCTBa,
noanexaline UCNONMHEHNO 3a CHET YKa3aHHbIX aKTUBOB, MPUHUMAIOTCS B pacyeT CTOUMOCTU YUCTbIX aKTUBOB B pybnsx no Kypcy
LlenTpanbHoro 6aHka Poccuitickon ®epepaunn Ha Aaty onpefeneHns CTOMMOCTW YKCTbIX akTueoB. Kypc LieHTpanbHoro 6aHka
Poccuitckon defepauun Ucnonb3yeTcs Ans BamtoT, ycTaHaBnMBaeMblx M nybnukyembix cornacHo Ykasawusi banka Poccum ot
14.03.2019 Ne5094-Y. B Tom crnyyae, ecnu oduLmarnbHbIi Kype Takoi BamnioTbl He ycTaHoBneH bankom Ha aaty onpegenequs CHA
®oHpa, Ans nepecyeta B pybnu MCNonb3yeTcs Kypc BankoTbl, yCTaHOBNEHHbIM BaHkom Poccun Ha npegbiayluyto aaty

[insi KypcoB MHOCTPaHHbIX BaMOT NO OTHOLLEHWIO K py6rio, opuLmManbHble Kypebl KOTOPbIX He ycTaHaBnuBatoTes bankom Poccuu,

Npon3BOANTCA pacHeT KPOoCC-Kypca TaKom BanoThl K py6mo. KpOCC-Kpr VIHOCTpaHHOI7I BantThl, onpeaendaeTcqa Ha OCHoBe 3HaYEHU
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kypcos BamtoTbl k gonnapy CLUA, npegoctaBnsiembix uHdopmaumoHHon cuctemon UC Uutepdbake u kypca gonnapa CLUA,

onpegensiemoro LieHTpansHbiM 6aHkom Poccuiickon ®eaepauu:

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

REusd t-1 — konuuyectso gonnapos CLUA 3a eguHuLy BanioTbl Ha [eHb, NPEALLECTBYOWMIA faTe onpeaeneHus kypca
BantoThl,

RErub/usd t — konmuecTBo pybnei 3a ognH gonnap CLUA.
2.6. lomycTuMble MeTOAbI OLIEHKU TPeOOBAHNI U3 KPEJIUTHBIX IOTOBOPOB M I0TOBOPOB 3aiiMa.
CnpasennuBas CTOMMOCTb aKTMBOB B TEYEHWE MaKCUManbHOrO CPOKa, MPeAyCMOTPEHHOrO AOrOBOPOM, OMpedenseTcs B
cooTBeTCTBMM C [Mpunoxernem 5 k Hactoswwmm Mpaeunam pacyeta CHA.
lMpocpoyka mcronHeHns 0653aTensbCTs 40 5 pabounx Hen He cuuTaeTcs cobbiTnem 06eCLEHEHNs B OTCYTCTBUE WHBIX NPU3HAKOB
obecueHeHuns/aedonTa KoHTpareHTa.
Ecnn poroBop He COLEpXUT KOHKPETHOM [aTbl MOralleHwns, Takas Aata Onpedensietc Ha OCHOBAHWM  SKCMEPTHOro
(MOTWBMPOBAHHOIO) Cy)XAEHWS YNpaBNSOLLEN KOMNaHUU, KOTOpOe AOMKHO codepxaTb 0BOCHOBaHHbIN BbIBOL O CPOKE BO3BpaTa
CCy[pl, OCHOBaHHbIN B TOM YMCne Ha COBCTBEHHOW NpakTVke paboTbl C aHANOMMYHbIMK 3aeMLLMKaMmu 1 (Mnn) oBLen PbIHOYHOM
MpaKTUKe NOraLleHnst aHanornyHbIX CCYA U UHbIX AaHHbIX.
B cnyyae BHeCeHUst N3MeHeHWs B YCNOBWS OMpefeneHns Cpoka [oroBopa MakcuMarbHbI CPOK onpefensieTcsl B COOTBETCTBUAW C
U3MEHEHHBIM CPOKOM KpeauTa (3ailMa), AeNCTBYIOWMM Ha Aaty onpegenenus CHA, npuyem HakonneHwe cpoka kpeauTa (3anma)

He nponcxoauT.

2.7. CnpaBeajuBasi CTOMMOCTH MPaB MO JIOrOBOPY ONEPALMOHHON apeH/Jbl, APEHAATOPOM MO KOTOPOMY
sBasiercst [IA®, npusHaetcs pasHoit 0,00 (Honb). B cnyyae Hanuums 06OCHOBAaHHOMO MOATBEPXAEHUS CripaBeanvBas
CTOMMOCTb MpaB MO AOroBOPY OMepaLyoHHON apeHabl ONpeaensieTcs Ha OCHOBaHUM OTYeTa OueHwumka. pu 3ToM B CocTaB
KpeauTopCKoi 3a40MKEHHOCTM BKNKOYAETCS CNpaBeannBas CTOMMOCTb 0053aTenbCTB N0 TakoMy JOrOBOPY OMepaLOHHON apeHabl

B pasmepe HENCNONHEeHHOro 00s13aTenbCTBa 32 UCTEKLLNA nepunon B COOTBETCTBUM C YCNOBUAMK OOroBopa.

2.8. Cuucok AKTHUBOB, OLICHUBACMbIX HA OCHOBAHHWM JAHHBIX 0TYETA OICHIIIUKA.
K aKTuBam, oLeHMBaemMbiM Ha OCHOBaHUKM AaHHbIX OTYETA OLEHLLNKa, MOryT OTHOCUTBLCA:

- [lonwn B ycTaBHbIX KanuTanax poCCUICKMX 0BLLECTB C OrpaHNYEHHOM OTBETCTBEHHOCTLH)

- MpaBa y4acTusi B yCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKWX OpraHn3aLuii (3a UCKMIOYEHEM LieHHbIX Bymar)
- Hegeuxumoe nmyLiectso

- imywecTBeHHbIE NpaBa 13 JOrOBOPOB Y4acTus B JONEBOM CTPOUTENLCTBE

- MmywjecTBeHHble NpaBa, CBs3aHHbIE C BO3HMKHOBEHWEM MpaBa COBCTBEHHOCTW Ha OGLEKT HEABWXUMOCTM (€ro YacTb) mocrie
3aBepLUEHMS ero CTPOUTENbCTBA (CO3AaHNE) U BO3HUKAIOLLME 13 [LOrOBOpa, CTOPOHO MO KOTOPOMY SIBMSETCS IOpUanNYeckoe Nnuo,
KOTOPOMY MPUHAANEXMT NpaBo COBCTBEHHOCTV WNM MHOE BeLLHOe MpaBo, BKIOYasi MPaBO apeHAbl, Ha 3eMembHbIA Y4YacTok,

BblAENEHHbI B YCTAHOBIIEHHOM NOPSsiAKe ANs Lenen CTpouTenbCTBa 0bbekTa HeABMKUMOCTY, W (UNK) MMEHOLMM paspeLLeHie Ha
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CTPOMTENLCTBO 06BbEKTA HEABWKIMOCTY HA YKa3aHHOM 3eMerbHOM y4acTke, Nbo opuanyeckoe NuLo, MHBECTUPYHOLLEE AEHEXHbIE

cpenctea Mnv MHoe MMyLLLECTBO B CTPOUTENBCTBO obbekTa HegBMKMMOCTH

- MmywiectBeHHble npaBa 13 [JOrOBOPOB, Ha OCHOBAHMM KOTOPbIX OCYLLECTBRSETCS CTPOMTENbCTBO (CO3f4aHue) 0ObekToB
HEeaBWKMMOro MMYLLECTBA (B TOM YKCIE Ha MECTE CHOCUMbIX 0O BEKTOB HEABUKMMOCTY) Ha BblAENEHHOM B YCTaHOBNEHHOM NOPSAKE
ANa Uenei CTpouTenbCTBa (CO3AaHUs) ykasaHHOTO OBbekTa HegBUKMMOCTW 3eMenbHOM yvacTke, KOTOpbIA (MpaBo apeHdbl
KOTOpOro) coctaenseT akTuebl NP

- ImyLecTBEHHbIE NpaBa 13 AOrOBOPOB, HA OCHOBAHWW KOTOPbIX OCYLLECTBSETCA PEKOHCTPYKLMS 0BBEKTOB HEABMXMMOCTHY;

- [MpoekTHas JOKyMeHTaLus Ans CTPOUTENbCTBA UMW PEKOHCTPYKLIMM 0BbEKTa HEOBUKUMOCTH;

- Xy[OXeCTBEHHbIE LEHHOCTH;

- LleHHbIe 6yM8FM n CbVIHaHCOBbIe WHCTPYMEHTHI, MO KOTOPbIM HEBO3MOXHbI UHbIE Ccnocoobl OLIEHKH,

HeponycTumo npu onpeaenexnn cnpaseanmBoi CTOMMOCTY He(hMHAHCOBbIX aKTUBOB y4YMTbIBATb CBS3aHHbIE C AaHHBIMI aKTUBAMM
06si3aTenbCTBA aKLMOHEPHbIX W NaeBbIX MHBECTULMOHHBIX (POHAOB (OTpaxaTb Ha HETTO-OCHOBE). Takue akTuBbI U 06s13aTenbCTRa
HeobXoAMMO OTpaxaTb OTAENbHO APYr OT Apyra, NPUHUMAsi BO BHUMAHMWE WX XapaKTEpPUCTUKY Kak S3KOHOMUYECKUX PECYPCOB WK

06s13aHHOCTEN OpraHM3aLmmn2.

2.9. CnpaBeasinBasi CTOMMOCTB 00513aTe/IbCTB (KPeIUTOPCKAs 32/10J5KeHHOCTD)

2.9.1. CnpaBegmBas CTOMMOCTb 0053aTeNbCTB (KpeamuTopekas 3af0MmKEHHOCTD), (32 HCKITFOYCHHEM 00S3aTeIIbCTB U3
KpEeIUTHBIX JJOTOBOPOB U JOTOBOPOB 3aiiMa) BKOYaeTcs B pacyeT CHA B pasmepe ee octatka Ha gaty onpegeneHus CHA.
He anckoHTupyeTcs.

Mpn OTCyTCTBMM TOYHOM CymMbl 0653aTenbCTB Ha Aaty onpedenedns CYA no nepuognyecks okasbiBaembIM ycryram

(paboTam), pasmep KOTOPOW 3aBMCMT OT pa3Mepa CTaBOK, TapudoB N 0O6LEMOB OKa3aHWs yCnyr (B TOM YMCRe KOMMYHambHbIX),
MCMONb3YeTCs METOA annpoKCUMaLmMm, ONpeaeneHHblil Ha OCHOBE WCTOPUYECKMX 3HAYEHU 3a NpedpblayLine Nepuoabl C y4eToMm
YCNOBMI JOTOBOPA, @ TakKe C Y4ETOM BO3MOXHbBIX M3MEHEHWIA, O KOTOPbIX YNpaBnsioLen KOMNaHuM U3BECTHO Ha AaTy pacyeTa
CYA. Ucnonb3yeTca cpegHeapudmMeTHYECKOe 3HaYeHWe pacxodoB 3a nocnegHve 12 (apeHaguaTtb) MecsLeB NpONOpLMOHanbHO
KONMYECTBY [HEN B pacYeTHOM Nepuoae B COOTBETCTBIN C YCMOBUAMM AoroBopa. [pu aTOM Npu pacyeTe Ha nocnegHuii paboyni
[€Hb PacyeTHOro nepuoda CTOUMOCTb 3a[OSKEHHOCTU OMpeAenseTcs ¢ y4eToM Hepabounx AHen mocrne Aatbl pacyeta. pu
OTCYTCTBWM Takoro o6bema CTaTUCTMKA METOA annpoKCUMaLMy MPUMEHUM NPY HaNMYUW AaHHbIX HE MeHee, YeM 3a nocrnepHue 2
(oBa) mecsaua, npepwwectsytowmx gate onpegenerns CHA M. B nHbIx criyyasx MeTog annpokcumaLyn He NpUMEHseTCs.

B paty nocTynneHus [LOKyMeHTa, NOATBEPKOAOLIEr0 OKa3aHHbIe YCAyri, MPOM3BOAMTCA KOPPEKTUPOBKA CTOMMOCTM
00s3aTenbCTB 40 UX PearbHOro 3Ha4yeHUst B COOTBETCTBUM C JOKYMEHTOM. Takasi KOppeKTMPOBKA CTOMMOCTM OCYLUECTBISETCS B
pasmepe, He MpeBbllLAWMM NpeaenbHO  AONYCTUMBIA  pasmMep PacXOAO0B/BO3HArpaXgeHun, ONpeaeneHHbli ucxogs U3
cpeaHerogoBon CHA ®oHaa Ha MOMEHT UX MPU3HaHMS.

B cnyyae, ecrm B pacyetr CHA MN® BkntoYeH peseps Ha BbINnaTy BO3HArPaKO4eHWIA, annpokcuMaums BEINYMH, NOA KOTOpble

npoMcxoamuT HOPMUPOBaHIE Pe3epBa He OCYLLECTBIAETCS.

2 Hanpumep, eciu cOpaBelIdBas CTOMMOCTH IPAB y4acTHS B JOIEBOM CTPOUTEILCTBE OOBEKTOB HEIBHMKHMOIO
MMYIIECTBA ONpEAeIsIeTCS IO OTYEeTy OLEHINMKa, To o0s3arensctB [IM® w3 3TOro J0roBOpa OTpPaXKaloTCS OTAEITHHBIM
0053aTEITECTBOM M HE KOPPEKTUPYIOT CIIPABENINBYIO CTOUMOCTD
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2.9.2. Cnpasegnueas CTOMMOCTb AEHEXHbIX 00S13aTeNbCTB M3 KPEaUTHBIX [OTOBOPOB M [OrOBOPOB 3aiiMa B TeYeHWe
MaKCUMarbHOro Cpoka, NpeayCMOTPEHHOTO JOrOBOPOM, ONPEAENSEeTCs B CeaytoLLeM nopsake:

a) cnpaBeadnuBas CTOMMOCTb [eHeXHbIX 0053aTenbCTB M3 KpeaWTHbIX AOrOBOPOB W [JOrOBOPOB 3aiiMa, MOSyYeHHbIX B
POCCUICKMX PybnsiX, CKnagbiBaeTCs U3 CyMMbl OLEHOK BCEX 3a[0SMKEHHOCTEN MO A0roBOpPY (PMHAHCOBBIX MOTOKOB), TO €CTb BCEX
nnatexei, KoTopble ynpasnsatowas komnanua [.Y. M gonxHa ocyLwecTBITb B NONb3y KpeauTopa/3anMoaaBLa, BKIYas CyMMb!
OCHOBHOTO A0Mra W MpOLEHTHble BbiNnaTbl N0 HEMY, HAaKOMMEHHbIE MO COCTOSHWKO HA AATy OLEHKW (BCE CyMMbl OKPYrnsKTCs A0
[BYX 3HAKOB Nocne 3angTon);

0) cnpaBennMBas CTOMMOCTb [OEHEXHbIX 0053aTenbCTB M3 KPEAUTHBIX [OrOBOPOB W AOTOBOPOB 3aiMa, MOMYYEHHbIX B
WHOCTPaHHOW BantoTe, onpeaenseTcs NyTeM CyMMUPOBAHIS OLIEHOK BCEX 3aA0MKEHHOCTEN N0 JOroBOPY (PMHAHCOBbIX MOTOKOB) B
BantoTe MONYYEeHHOro KpeauTa/3ailMa U KoHBepTauuu B BanTy onpegeneHus CHA ®onga B cooTBETCTBUM C [lpaBunamu
onpegenexnst CHA v oKpyrneHrem nonyyeHHol CrpaBeanMBOIA CTOMMOCTM O ABYX 3HAKOB NOCHE 3ansTon,

B crnyyae BHeCeHUs M3MEHEHUs B YCMOBMS OMpedeNeHns Cpoka AOroBopa, MakCUManbHbIA CPOK OnpesensieTcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM [IOrOBOpa, AENCTBYIOWMM Ha aaTty onpeaeneHns CHA 6e3 cymmmpoBaHKst CPOKOB 4OrOBOPa.
2.10. OKkcnepTHas OLEHKa UM MOTUBMPOBAHHOE CYXAeHWe — 3TO BbIBOAbI O CPaBeAfMBOiA CTOMMOCTW aKTUBOB 1 0643aTenbCTB.
OKCNEPTHOM OLIEHKON UM MOTUBMPOBAHHBIM CYXKOEHWEM MOXET CHUTATHCS:

CYXOEHMEe KOMNETEHTHOTO COTPYAHMKA/KOHCYbTaHTa yNpaBnsioLLen KOMnaHuu, KOTOPOe OCHOBBLIBAETCS Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOLOB M OLEHOYHbIX MpoLeayp, MPeayCMOTPeHHbIX Ans cbopa W aHanu3a AaHHbIX,
NpoBeaeHMs PacYETOB M 0HOPMIEHNS pPe3yNbTaToB B BIAE KCNEPTHOM OLIEHK (fanee — MOTUBUPOBAHHOE CYXAEHUE).

[ins cocTaBneHuss MOTUBMPOBAHHOMO CYXAEHUS WCMOMb3yeTcs AOCTyNHas WHAOPMaUMs M3 OTKPbITbIX WCTOYHMKOB.
AHanuay np1 (opM1poBaHNN MOTUBUPOBAHHOTO CY)XAEHWS NOLANEXUT OTHYETHOCTb 1 (OMHAHCOBOE NOMOXEHNE KOHTPareHTa, a Takke
Takune cobbITUS Kak BbinnaTa AMBUAEHA0B, (OPC-MaXOPHbIE 0BCTOATENbCTBA (CTUXMIHBIE BeACTBISA, NOXap ¥ NPou.), NoTepyu OT
KOTOpbIX B AanbHENLEeM MOrYT NOBAMSATb HA CTOMMOCTb aKTUBOB NN 3a40MKEHHOCTEN B NAEBOM MHBECTULIMOHHOM (hOHAE.

MoTvBMpOBaHHOE CyXOEHWE COCTaBNSETCS B CAyyasx, NpW KOTOPbIX ONpeenuTb CnpaBeanv Byl CTOMMOCTb akTMBOB,
“cnonb3ys nonoxeHust npaemn pacyeta CHYA aBnseTca HegocTaTouHbIM M TpebyeTes bonee rnybokuin aHanK3 cobbITUI M aHHbIX.
BbiBOAbI MOTMBMPOBAHHOTO CY)XAEHWUS HE AOKHBI MPOTMBOPEYNTb OCHOBHBIM MONOXEHWAM npasun pacdeta CHA 1N OCHOBHbIM
npuHymnam MCO.

MoTuBMpOBaHHOE CyxaeHne 0hopMnsieTcs B nMcbMeHHOM Buae. OCHOBaHMEM NS NPUHATUS MOTUBMPOBAHHOIO CyXXAEHMS
B Liensx OLieHKW CnpaBeainBoi ctoumocTu uMyLectsa MU sensetcs npukas 'eHepanbHOro AupekTopa ynpasnstoLLen KoMnaHui.

YnpaBnsiowas komnaHus npegoctasnset B CneumanuanpoBaHHbIid 4eno3nTapuin pa3BepHyTOE OLEHOYHOE CyXOeHue,
COAepkallee TaKKe WCMOMb3yeMble [N aHanu3a [fdaHHble W WHopmaumo, pesynbTatbl  06paboTKW/TPaKTOBKM
AaHHbIX/MH(OPMaLMK, NPOMEXYTOYHbIE BbIBOAbI, MOTUBUPOBOYHYIO HYaCTb 1 OKOHYATENbHYI0 SKCMEPTHYIO OLIEHKY.

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

naea 3. KPUTEPUU NPU3HAHUA (NMPEKPALLIEHWUA MPU3HAHUA) AKTUBOB U OBA3ATEJILCTB.

3.1. AkTuBbl (0653aTenbCTBaA) NPUHUMAKITCH K pacyeTy CTOMMOCTU YUCTbIX aKTMBOB B CIlyyae UX COOTBETCTBUS KPUTEPUSM
NpU3HaHWS B COOTBETCTBMM C MexayHapoaHbIMK CTaHaapTamu (OMHaHCOBOW OTYETHOCTU, BBEAEHHBLIMU B ENCTBIE HA TEPPUTOPUM
Poccuiickon ®egepadmm.

3.2. Kputepum npusHaHust W NpekpaLleHns NpusHaHus akTBOB U 06513aTenbCTB ycTaHaBnmBatoTes B pasunax pacuéra CHA

(MpunoxeHne 3 k Hactosiwmm [paBunam pacyéta CYA). lMpusHaHve M NpekpalyeHue MpU3HaHWS MOKYMKW MnM Npogaxu
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(DMHAHCOBbLIX AKTMBOB HA CTaHZAPTHbIX YCMOBMSX OCYLLECTBSIETCS C UCMOMb30BaHWMEM y4yeTa Mo Aate pacyeTos. lMokyrka
(NMpopaxa) Ha CTaH4APTHBIX YCIOBUSIX - MOKYMKa WM Npoaaxa (hMHAHCOBOTO akTUBa B pamMkax AOrOBOPA, MO YCNIOBMAM KOTOPOTO
TpebyeTca nocTaBka akTMBa B MpeAenax Cpoka, YCTAHOBMEHHOrO MpaBWfaMM UMW  COTMALIEHUSIMK, MPUHSTBIMK  Ha
COOTBETCTBYIOLLEM pbIHKE. [laTa pacyeToB - 3TO AaTa NocTaBki akTea PoHay unu GoHOOM (3a4MCrieHre Ui CIMCAHNE LIEHHbBIX
Bymar B COOTBETCTBIM C BbIMMCKOM N0 CYETY AEMNO). YUET Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. Npu3HaHWe aKTuBa B A€Hb €ro NoNyyeHus B MMyLLecTBo GoHaa,

2. MNpeKpalleHne Npu3HaHs akTBa Ha [aTy ero NocTaBku U3 UMyLiecTBa PoHpa.

®oHA Npu3HaeT BCce CBOM [OrOBOpPHble MpaBa W 06s3aTenbCTBa MO NPOM3BOAHBIM (PUHAHCOBLIM MHCTpyMeHTaM, koraa ®oHg

CTAHOBMTCSt CTOPOHOI [10rOBOPHbIX YCIOBUI TAaKOTO MHCTPYMeEHTa

Mnasa 4. MOPANOK PACYETA BENWYUHbI PESEPBA

PesepB Ha BbINnaTy BO3HarpaxaeHus opMuUpyeTcs OTAENbHO B YacTW pes3epBa Ha BbiNnaTy BO3HArpaxgeHus ynpasnstoLLen
KOMMaHWM W B 4acTW pe3epBa Ha BbINMATy COBOKYMHOMO BO3HArPaXAeHUs creuuanu3MpoBaHHOMY LENO3WTapuio, ayauToOpCKO
OpraHv3auun, W nuLy, OCyLLECTBASIOWEMY BefeHue peecTpa BragenbLeB WHBECTULUMOHHbIX naes MM (nanee — peseps Ha
BbINAATY NPOYMX BO3HArPaXaeHuit).
PesepB Ha BbiNnaTy BO3HArPaXaeHWA HauncnseTcs 1 oTpaxaercs B coctaBe obsizatenscts MO B TeyeHne OTYETHOMO roga ¢
Hambornee no3gHemn U3 AByx AaT — AaThl HAaYana KaneHaapHoro roAa Unm Aathl 3aBepLUEHNs (OKOHYaHUst) (DOPMUPOBaHMS - 4O:

1. [BaTbl OKOHYAHWS KaneH4apHOro roaa;

2. [JaTbl BO3HMKHOBEHMS OCHOBaHWA AN npekpaweHus A (BkmouMTeNbHO) B YacTW pesepBa Ha Bbinnaty

BO3HArpaxaeHUs ynpaensioLLen KoMnaHuy;
3. Haubonee no3gHe U3 ABYX AaT NPW NpeKpaLLeHum - aTbl OKOHYaHUs npuema TpebosaHuii kpeautopos MG unu gathl
OKOHYaHMs peanusaumm Bcero umylectsa MAS.
Pe3sepBs Ha BbINnaty BO3HarpaxaeHWn, onpeaeneHHbIn MCXoasa 13 pasMepa Bo3HarpaxaeHus, npeaycmMoTpenHoro MNpasunamu Y
MA®, B TeYEHME OTYETHOrO roAa HAYMCIIIETCS HAPACTALLMM UTOrOM 1 OTPaXKaeTCs B cocTaBe 06a3aTenbcTB MNP Ha kaxayto aaty
onpeaenenns CYA, npegycmoTperHyto Mpasunamu pacuéta CHA.
Pe3epB Ha BbinnaTy BO3HArpaXaeHWs YNpaBnstoLlei KOMNaHWM U pe3epB Ha BbINaTy MPOYMX BO3HArpaX4EeHUI, B Cryvae, ecrnm
pasmMep Takux BO3HarpaxgeHuit onpegenseTcs ucxogs us cpegHerogoson CHA (nanee — CTCYA), paccuuTbiBaloTcs 0TAENBHO MO
Kaxgoin YacTu pesepsa B CrieaytoLem nopsake:
Ha nepBbIi pabounii 4eHb OTYETHOrO roAa:
S, = cy4pre o
D

roe:

Si. CyMMa HauuCneHns pe3epBa Ha nep.bIn pabounii AeHb OTYETHOO roaa;

D . KOJTIn4eCTBO pa6oq|/|x [Heil B TEKyLLEeM KaneH4apHoM rogy,;
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CHA™_ pacyeTHas (MpomexyTouHasi) Benmumia CHA Ha nepeblit pabounii AeHb OTYETHOrO rofa, B KOTOPbIN HAUMCHSIETCS

peseps i, onpefeneHHas ¢ TOYHOCTBIO 0 2 — X 3HAKOB NOCHE 3ansToil Mo hopMyrie:

Axmuevy, — Km,

X +X
(l+ yKn D npn)

C quleC‘I —

Axmusesy, . pacyeTHas BENMYMHa aKTVUBOB, BKMKOYas A€OUTOPCKYI0 3af0MKEHHOCTb Ha NepBbli pabounii 4eHb OTYETHOMO rofa.
[ebuTopckyto 3a0mMKEHHOCTb Ha NepBbIi paboynin AeHb OTYETHOrO rofa HeOHXOAUMO YUUTbIBATH A0 HAYMCTIEHUS BO3HArPaXAEHWI
1 pe3epBa Ha BbinaTy BO3HArpaXaeHns 3a nepeblil paboumnii AeHb 0TYETHOro roga. B cnyyae onnatbl B nepBbiid paboynii AeHb
OTYETHOrO rofa BO3HArpaXOEHWN, HAYMUCIIEHHbIX B NepBbli pabounii AeHb OTYETHOro roda, Heobxoaumo npu onpeneneHum
pacyeTHOW BENUYMHBLI aKTUBOB Ha NepBblil pabounii eHb OTYETHOMO rofa yBEeNWYUTb CyMMY aKTUBOB Ha CYMMY YMravyeHHbIX

BO3HarpaxzaeHui B nepablil pabounin AeHb OTYETHOTO roga.
Km, . penanha KpeauTopcKoil 3a0MKEHHOCTY 663 yueTa HauMCTIEHHbIX BO3HArPaXKOEHMIt Ha NepBblit paBboumii IeHb OTYETHOTO
roga.

X - MPOLIEHTHas CTaBka, COOTBETCTBYHOLLAS:

X . y
VEn . pa3mep Bo3HarpaxaeHus ynpasnsioLLeit KomnaHium otHocutenbHo CFCYA, ycTaHosnenHsit Mpasunamu AY MA® (8 gonsx),

LENCTBYIOLMIA HA NEepBbIN pabounin JeHb OTYETHOrO roaa;

Xipn . COBOKYMHbIA pasMep BO3HArpaXAeHU CreLmanu3aMpoBaHHOMY [AenosuTapuio, ayauMTOPCKOM OpraHu3auuu, u Juuy,
OCYLLECTBMNAIOWEMY BedeHUe peecTpa BragenbueB MHBECTUUMOHHBIX maeB [®, otHocutenbHo CICYA, ycTaHOBNEHHbIN
Mpasunamu Y MA® (B gonsx), ANCTBYIOLWMA HA NepBbI paboumin 4eHb OTYETHOTO FOAa;
Xn . kaxan NPOLEHTHas CTaBKa, [e/CTBOBABLLAs Ha NepBblit paboumit AHb OTYETHOTO roaa

X + X

yKn npn

SHauerve | 1 + D HE OKpyrnseTcs.

Okpyrrenve npu pacdete > u € T4 npousBoaNTCS Ha KAXKEOM AEVICTBAM 4O 2-X 3HAKOB NOCIE 3ansiTOi.

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

d-1 N
(CHAY™™ +.CH4) Y (x,T,) o,
S. = t=1 * n=1 _ S ,
' D T 2.

i k=1

roe:
k — NopsiaKoBbLIA HOMEpP Kaaoro HauMCneHWs pesepea B OTYETHOM rofy, NPUHUMAOLLWMA 3HaYeHus oT 1 Ao i. k=i — nopsaKoBbIi

HOMep MocneaHero (TEKyLLEro) HauMCNeHUs pe3epsa;

Sk. CyMmMma Kaxgoro npon3seeHHoro B TeKyLem OTHETHOM rofy HauncrneHua pesepea;

Si - cyMMa 04EPEAHONO (TEKYLLEND) HAUMCTIEHNS! PE3EPBa B TEKYLLEM OTYETHOM OLY:;

D - konnyecteo paGounx [Heit B TeKyLLEM KaneHaapHOM rofy:;
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T . konuyecTBo pabounx [Hel nepuoda, OnpedeneHHOro ¢ Hayana TEKYLLEro oTYeTHOro rofa Ao (BKMioyast) AaTbl HAUMCTEHHS

pesepsa Si ;

T

t — NopsiaKoBbIN HOMEP paBoyero AHS, NPUHAANEXALLEro NePUOY, 3a KOTOPbIA onpeaeneHo i, NPUHUMALOLLMIA 3HaYeHHs oT 1 o

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

4, _ cTOMMOCTb UNCTBIX aKTUBOB MO COCTOSHMIO Ha KOHEL| KaXOoro paBoyero AHs t, 3a uckouernem aHs d. Ecnu Ha paboumii
AeHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHon CHA 3a npeaLuecTaytowmin gHI0 t paboumin 4eHb TeKyLLEro 0TYETHOrO roga.

S

CHAT . pacyeTHast (MpomexyTouHasi) BenuumHa CYA Ha Aaty d, B KOTOPOIl HAuMCTISETCH pesepB i, onpefeneHHas ¢

TOYHOCTbIO [0 2-X 3HAKOB MOCe 3ansiTon no cbopMyne:

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

i-1 d-1 ( ; T T. )
(Axmusbiy — Kmg +Y S, ) - (D CUA,* : D | )
YA = R
Z ('xy;(nTn ) z ('xnpnTn )
(n:l + n=1 )
A+ Lt L )

D

Armuebly  nacyeTHasi BENWYMHA aKTUBOB, BKMI04as AeGUTOPCKYIO 3a00MKEHHOCTb Ha Aary d. [leBUTopCKyto 3af0MKeHHOCTb Ha
paty d HeobXOAMMO yunTbIBaTb A0 HAYMCTIEHUS BO3HArpaXaeHuin 1 peepsa Ha BbinnaTy Bo3HarpaxaeHus 3a gaty d. B cnyvae
onnatbl B gaty d ynpasnsitowen komnanuen us MNP sosHarpaxaeHuit, HauncneHHbIX B gaty d, HeobxoaMmo npu onpeaeneHnmn
pacyeTHOW BENWYMHbI aKTUBOB Ha AaTy d YBENMYMTL CYMMY aKTUBOB Ha CyMMY YMiaYeHHbIX BO3HarpaxaeHuin B gaty d.

Kmg. _ genuumHa KpeMTOPCKOI 3aA0MKEHHOCTH Be3 yyeTa HauMCneHHbIX BO3HarpaxaeHni Ha aaty d, BKnoyas ocTaTok pesepsa

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

i—1
Sk
k=L - obLias cyMMa pe3epBOB Ha BbiNmaTy BO3HArpaxaeHms!, HAYNCNEHHbIX C HaYana roaa Ao Aathbl d.

X - NPOLIEHTHas CTaBka, COOTBETCTBYHOLLAS:
Xyk . .

" - pa3mep BO3HarpaxgeHus ynpasnstoLen komnasum otHocutensHo CICYA, yctaHosneHHbIi Mpasunamu AY MA (B gonsix),
LEVCTBYIOLMIA B TEYEHWe Neproaa Ti
Xn n A 4 Y

P - COBOKYMHbIN pas3Mep BO3HArpaxaeHWin ChneuuanusupoBaHHOMY Aeno3uTapuio, ayauTOPCKOW OpraHusauuu, W nuuy,
OCYLLECTBNSAIOWEMY BefeHUe peecTpa BragenbueB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu Y MA® (B ponsx), ANCTBYIOWNA B TEYEHWE Nepuoaa T

N — KOMn-BO CTaBOK, AEACTBOBABLLNX B OTYETHOM roAy;

Xn . kaxas NPOLIEHTHas CTaBKa, [eiICTBOBABLLAs B TeYeHIe nepuoaa ;.

T - konuuecTBo paGounx AHeit Neproza, B KOTOPOM AeiicTBOBana CTaBka *n | MpuHaanexallee nepuody 1, roe n=1
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N

2 (T) 2T 2., 1) 2T
( n=1 T + n=1 T ) (n=l T + n=1 T )

1 1 1 I
Z§=1(XnTn). D

1

3HayeHust ;1 1+ D HE OKPYIMAKTCA.

OKpyrreHve npy pacyete Si y C 74T

NPOU3BOAMTCA Ha KaXaOM AEUCTBIAM [0 2-X 3HAKOB NOCre 3ansToM.
Pasmep chopM1poBaHHOTO pe3epBa Ha BbinnaTy BO3HArPaKOeHUs YMEHbLLAETCS Ha CYyMMbl HAUMCMEHHOMO B TEYEHWE OTYETHOrO
rofja BO3HAarpaXaeHWs ynpaensoLEen KOMNaHUW, CheLManu3vMpoBaHHOMY Aeno3uTaputo, ayauMTOPCKOW OpraHusauuu, u nuLy,
OCYLLIECTBAIOLLEMY BefleHWe peecTpa BrafenbLeB MHBECTULMOHHBIX naes MA®.

He 1cnonb3oBaHHbIN B TEYEHWE OTHETHOrO rofja Pe3epB Ha BbiNnaTy BO3HArpaXaAeHUs NOANEXUT BOCCTAHOBIEHWIO MO OKOHYAHWIO
OTYETHOrO rofa, Ho He No3aHee Nepeoro paboyero AHA roga, CNeayLLEro 3a OTYETHBIM, 1 NPU3HAETCS B COCTaBE NPOYMX AOXOLOB.

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

nasa 5. MPABUNA OKPYINIEHWUSA NMPYU PACYETE CMPABE[IMBON CTOMMOCTY OTAENbHbIX BUAOB AKTUBOB.

[ins uenen pacyéta cnpaBeAnMBON CTOMMOCTU akTWUBOB, BXOASLIMX B COCTaB MUMYLLECTBA NPW OnpedeneHun LeHbl U3
KoTMpOBOK MocKOBCKON GUPXW NPUMEHSIIOTCS NpaBuMna OKpyrneHui no npasunam oupxu, Take ana HKL npumenstotcs npasuna
okpyrnennn HKL no npaBunam Oupxwu, B cnydvae oTcyTCTBUSI MHpopmaumm no okpyrneHusm HK[ npumeHstoTcs npaBuna
OKPYIMEHW B COOTBETCTBMM C YCMOBMSIMM BbINycKa. Bo BCeX MHbIX Cryyas MCMonb3yloTes CrieaytoLe METOAMKA B paspese BIoB
aKTWBOB:

Bua aktvBa [pasuno
AKUMM MHOCTPaHHbIX koMMepyeckux | CtommocTb = Okp(Konuuectso*Okp(LieHaKotuposku®™ KypcKotuposkn,6),2)
OpraHu3aLuit
[lenosuTapHele pacnucku CromnmocTb = Okp(KonuyecTBo*Okp(LieHaKotuposku* KypcKotuposkm,6),2)
MMan doHgoB Croumoctb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
[ocyaapcTBeHHble LieHHble Bymaru CrommocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
BHeLUHero 3aiiMa (P®) KypcKoTuposku,6),2)

HKA = Okp(Okp(HKOKoTupoBku,2)* KypcKotupoBku,2)* Koninyectso
OBnuraumm NHOCTPaHHBbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™
KOMMEPYECKMX OpraH13aLui KypcKoTuposku,6),2)

HKA = Okp(Okp(HKOKoTupoBku,2)* KypcKotupoBku,2)* Konnyectso
LleHHble Gymarn MHOCTpaHHbIX CromnmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™
rocynapcTs KypcKoTuposku,6),2)

HKO = Okp(Okp(HKAKoTupoBku,2)* KypcKotuposkn,2)* Konnyectso
LleHHble Gymarn mexayHapoaHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™
(hMHAHCOBbIX OpraHu3aLui KypcKoTuposku,6),2)

HKO = Okp(Okp(HKAKoTupoBku,2)* KypcKotuposku,2)* Konnyectso

KonuyecTBo — KONMYECTBO €AMHNL, COOTBETCTBYIOLLETO akT1Ba B COCTaBE akTUBOB (hOHAA, NOAJIEXaLLME OLEHKE;

LlenaKoTtupoBku, KotupoBka -  LieHa akTuBa, onpegeneHHas B cootBeTcTeumn ¢ MpunoxeHnem Net k Mpasunam pacyéta CHA B
COOTBETCTBYHLLUMX BENMNYMHAX (B TOM yucne B % OT HOMWHana) 1 BanioTe;

Kypc KoTupoBky — Kypc KOHBEpPTaLW BantoTbl KOTUPOBKM B BantoTy onpegeneHus CHA B cootseTcTBIM € N.2.5. K [paBunam pacyéta
CUA;

HoMWHan — HOMWHanbHas CTOMMOCTb aKTUBa, BbIpaXeHHaA B COOTBeTCTBy}OUJ'eVI BantoTe,
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HK[ — HakonmeHHbI KyNOHHbIN JOXOA;

MpomexyTouHoe OKpyrneHue UToroBs yacTu chopmynbl «LleHaKoTuposku*KypcKoTuposkuy, a TaKkKe
«Homunan*Kotuposka*KypcKoTnpoBku» Npou3BoguTCs Mo Npasunam MaTemMaTMYeckoro OKPYrieHMs OO LECTW 3HAKOB Mnocre
3anaToin. OuHanbHble pes3ynbTaThl pacyeToB OKPYIMIAKTCA MO NpaBUnaM MaTeMaTUYecKoro OKPYrNEeHWs OO ABYX 3HAKOB nocne

3ansaTon.

Mmasa 6. TMOPAOOK YPETYNUPOBAHUS PA3HOTMNACUMA MEXOY YNPABNAIOWEA KOMMAHUEA W
CNELUWANU3NPOBAHHBIM OEMNO3UTAPUEM NPU ONPEQENEHAN CTOMMOCTU YUCTbIX AKTUBOB

Mpn 0OHApY)XEHUM PACXOXOEHWA B pacyeTe CTOMMOCTW YNCTbIX aKTUBOB, Npon3BeaeHHbIM Cneunann3upoBaHHbIM
JenosuTapuem 1 Ynpaensiowei komnaHuu, Ynpaenstowen KOMnaHun HeobXoaMmo B KpaTyalllniA CPOK MPeanpuHsTb BCe
HeoOXoaVMble Mepbl 4711 YperynmpoBaHus BOSHUKWMX pasHornacuidl. CTOpoHblI BnpaBe notpeboBath Apyr y Apyra niobbie
[OKYMEHTbI (Mn MX Komww), NoATBepXaarowme akTbl HanpaBeHUs/MOMYYEHNS PaCMOPSKEHUI MO cyeTaM, a Takke WHbIX

[IOKyMEHTOB, HeOBXOANMbIX A5 BbIICHEHUS NPUYMHBI 1 YCTPaHEHMS! OBHAPYXEHHbIX PACXOXAEHMIA.

6.1. lMpouecc ceepkn CHA

YnpasnsioLas komnaxus 1 Crneunani3ampoBaHHbIi 4EN03UTapuin Ha AaTbl, NPEAYCMOTPEHHbIE BTOPbIM ab3aLieM HacTOALLMX
MMpasun, ocywecTBAT 0bs3aTenbHyto ceepky CHA 1 CTOMMOCTM OGHOMO UHBECTULMOHHOIO nas PoHAaa. [ins atoro YnpaensioLas

KomnaHus hopmupyeT 1 nepeaaeT B CneuyanianpoBaHHbIii [eno3uTapuii cripaeky 0 CTOMMOCTM YUCTbIX akTUBOB PoHAa.

CneuvnanuanpoBaHHbI aenoantapuii ocywiecTsnseT ceepky CHA 1 pacy€THOM CTOMMOCTW OAHOTO WHBECTULMOHHOTO Nas

®oHpa, paccunTaHHbIX YNpaBnstoLLei koMnaHuein, ¢ CO6CTBEHHbIMI PacyETaMm AaHHbIX NoKasaTenein.

MpasunbHOCTb onpegeneHns CYA n pacyéTHOM CTOMMOCTM OAHOrO WHBECTUUMOHHOTO nas ®oHpga noaTBepxgaeTcs
NOAMUCHI0  YNMOMHOMOYEHHOro nuua  CneuuanuavMpoBaHHOMO [eno3uTapus 1 3aBepsieTcs nevatbio  CneunanuanpoBaHHOTO

AEeno3nTapust Ha crpaske O CTOMMOCTW YUCTbIX akTMBOB PoHAa (B Cryyae noanucaHns ByMaxHOro JOKYMEHTa).

B cnyvae o6HapyxeHus CyLWECTBEHHbIX PaCcXOXOEHWA, BbISBMEHHbIX B npouecce cBepkW, CneumanvavpoBaHHbIi
[eno3uTapuii HanpaensaeT YnpasnstoLen KoMnaHui MHpOpPMaLMIo ¢ pesynbTatamm no CBEpKE AaHHbIX y4éTa umylyectsa GoHga ¢

yKa3aHueM no3uLuia, no KOTopbIM Bbinv 0BHaPYXeHbl AaHHbLIE PACXOXAEHUS.
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6.2. BbisiBNeHKe pacxoxgeHni B npouecce cepkn CHA

Mpu BLISIBMEHMM pPACXOXOEHWA MO cocTaBy akTMBOB npu pacyéte CHYA doHga Ynpaensiowas KomnaHus W
CnewunanuanpoBaHHbI Aeno3uTapuin OCYLLECTBISIOT CBEPKY akTUBOB M 0653aTeNbCTB, N0 KOTOPLIM BbISIBIEHbI PACXOXAEHNS, Ha

npegmMmeT npaBuIibHOCTA UX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NPU3HAHNA (I'IperaLLI'eHVIFI I'IpVI3HaHI/IFI).

Mpn OBOHapyXeHUM pacxoxaeHuit no CTOMMOCTM akTuBoB npu pacyéte CYA ®doHpa Ynpaenstowas KOMnaHus W
Cneuman13poBaHHbIit 4eno3uTapuii OCyLLECTBASIOT CreaytoLme 4enCTBUS:
e CBEpka MHGopMaLMK, NCNONb3yeMOoil Ans OnpeaeneHns cnpaBeanmBon CTOMMOCTY akTUBOB (06s13aTenseTa) PoHaa,
B TOM 4uChe, €€ CTOYHWKOB M Nopsiaka X Bbibopa;

e CBEpKa nopsaka KOHBEPTaLM BENMYMH CTOUMOCTEMN, BbIpaXEHHbIX B OAHOM BamioTe, B APYry0 BantoTy.

lMocne ycTpaHeHUs BbISIBAIEHHOM NPUYMHBI pacxoxaeHni B pacyeTte CHA Ynpasnstowas koMnaHus n CnelmanmampoBaHHbIi

AEeno3nTapuii NOBTOPHO OCYLLECTBNSIOT AEUCTBMUS, MPeayCMOTPeHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BoisiBneHue owmnbkm B pacyete CHA 1 CTOMMOCTY OQHOTO MHBECTULIMOHHOTO Nast

B cnyyae BbisiBNEHMS OLWMBKM/NOSBNEHNS HOBOW MHApopMaLmm B pacyéTe CHA 1 CTOMMOCTY OAHOTO MHBECTULMOHHOIO Nasi
Cneunan1anpoBaHHbIii aenosuTapuii M Ynpaenswowas komnaHus He nosgHee 5 (Mstw) paboumx gHen ¢ ykasaHHOW AaTbl

ochopMnsitoT AKT BbisIBNEHMUS OLLIMOKM B pacuéTe CYA 1 NpoBOAST COOTBETCTBYIOLLYIO MPOLIEAYPY KOPPEKTUPOBKM OLLINGKN.

B cnyyae, ecnn Ha faTy, N0 COCTOSIHMIO HA KOTOPYHO BbisiBNEHa OLUMOKa, OTKMOHEHe CTOMMOCTM akTuea (06s3aTensCcTea),
1CMONb30BaHHON B pacyéte, coctaBnsieT MeHee, Yem 0,1% koppektHon CYA, n oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocrasnsiet meHee 0,1% koppekTHon CHA (Lanee UMEHyIOTCA OTKMOHEHWS), MPOU3BOANTCSA NPOBEPKA, HE NPUBENA N BbISBMNEHHAS

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

Ecnu paccuutanHble OTKMOHEeHMs B kaxaylo u3 gat coctasunu meHee 0,1%, nepepacyét CHA n CTOMMOCTM OLHOrO
WHBECTULMOHHOrO Nast PoHaa He Npou3BoauTCs. Ynpasnsiowas komnaHus u CneumanuanpoBaHHbIil Aen03vTapuini NpUHUMAatT BCe

HeobxoaMMble Mepbl ANs NPeaoTBpPaLLEHMs NOBTOPEHMS OLWnbKKM B OyayLiem.

B cnyvae, korga B kakyto-nubo u3 gat oba OTKnoHeHWs unm oaHO M3 Hux coctasnseT 0,1% u Gonee koppektHon CYA,
Ynpaensiowas komnaHus 1 CneynanuanpoBaHHbId Aeno3uTapuii ocywlecTensT nepepacyét CYA 4 CTOMMOCTM OfHOMO

WHBECTULIMOHHOIO Nnas ®oHpa 3a Becb nepuon, HavnHasa ¢ Aatbl AonyLweHnA OLLMOKM.

B cnyyae, ecnm ¢ MoMeHTa gonyLieHns owmnbku, npueeaLlen k nepepacyéty CHA n CTOMMOCTM OQHOTO MHBECTULMOHHOMO
nas ®oHAa, OCYLWECTBAANMCb Onepauuy no BbiAaYe MM MOraLleHU0 MHBECTULMOHHBLIX NaeB, TO YNpaBnstowwas KOMMaHus
OCYLLECTBNSET pacyéThl C BnagenbLamm MHBECTULMOHHbIX NaeB PoHaa no Bo3MeLLEHMIO yiuepba B COOTBETCTBIM C TpeboBaHUsAMM

[EACTBYIOLLIETO 3aKOHOLATENBCTBA.

Mpu HeobxogumocTy YnpaensioLasi koMnaHus u CneumannapoBaHHbIi 4eno3uTapuii BHOCST UCIPABMEHMUS B PETUCTPbI

yJeta.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

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

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWS! TOPrOBOM CECCUM
poccuinckon bupxu Ha aaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeASIOKEHMIO (BKIOYAS rpaHNLbl MHTEpBana) Ha ykasaHHyto 4arty;

C) LieHa 3aKpbIT1S HAa MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUIACKON
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUs NpU3HAETCs KOPPEKTHOM, ecrin
PaCKPbITbI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
paBeH Hynio ¢ nposepkor (CLOSE)<>0.
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2 ypoBEHb

2.CnpaBeanueas CTOMMOCTb akLmii onpesensieTcs B COOTBETCTBUN C
MOZENbIO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKOM LieHbI
(nanee — mogens CAPM).
[laHHas KoppeKTUpOBKa NPUMEHSIETCS B Clyyae OTCyTCTBUS
HabntoaaeMon LieHbl B Te4eHne He Bonee aecatn paboumx gHen
(manee 3 yposeHb). [ins Lenen oLeHkn cnpaBea/IMBoON CTOMMOCTH
NCMONb3YETCA CPABHEHWE ANHAMMUKN (JOXOAHOCTY 3a ONpeaeneHHbIN
NPOMEXYTOK BPEMEHM) aHANM3MPyeMOro PMHAHCOBOrO MHCTPYMEHTA C
AVHAMUKON PbIHOYHbIX UHAWKATOPOB.

B kavectBe pbIHOYHOMO MHOMKaTOpa (6eHYMapka) akuui
POCCUICKIMX 3MUTEHTOB, UCMOMb3YeTCS:
- nHpekc Mockosckon bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKATOPA A/1S1 4EN03UTAPHBIX PACTNCOK,
NCMONb3YEeTCs MHAEKC, B COCTaB KOTOPOrO aHHbIE PaCMCKN BKIKOYEHbI
Ha AaTy OLeHKW. BO3MOXHO Takke MCnoNb30BaHNe MHAEKCA, B COCTaB
KOTOPOro Ha AaTy OLEHKV BXoAWUT 6a30BbIit aKTUB, HA KOTOPbIN
BbINMCaHbI OLEHMBAEMbIE AEMO3UTAPHbBIE PACIUCKM (C KOPPEKTUPOBKOM
Ha BamOTHBIN KypC, B KOTOPOM KOTUPYHTCS AENO3UTapHbIE Pacnmnckm)
NMo MOTMBMPOBAHHOMY 0BOCHOBAHHOMY CYXAEHUO YNpaBnsioLLen
KOMMaHuy.

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

®opmyna pacyeTa CnpaBeanMBoiA CTOMMOCTW Ha [faTy pacyeTa

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

_ Pmy
™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

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

P, — nocnegHas onpegeneHHas crnpaBeanneasi CTOMMOCTb LiEHHOM
Bymaruy;

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

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

E(R) - oxvaaemas JOXOAHOCTb LieHHoI bymar;

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

R,y - BOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

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

R = (Rs/365) X (T; — Ty)

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

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

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

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

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

Beta koadpdpuumeHt - 3
_ Covariance (Ra, Ryp)

Variance (R,)

Pai Pmi
-1, Rp=5—-1
mj_q

R, =
® Paj4

22




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

beta  koathuumeHT  paccuuTbiBaeTCA  Ha  Aaty,
NPeaLeCTBYIOLLYI0 AaTe onpeaeneHuns cnpasegnmeon ctoumocTti. Mpu
3TOM Aata pacyeTa beta koadhduumeHTa oMKHa ABNSATLCS TOPTrOBbIM
JHEM.

Mpu ucnonb3osaHun mogenu CAPM B uensx pacyeta beta
koadpdomumeHTa:

e [Nnd aKuMA POCCUACKUX 3MUTEHTOB MPUMEHSIOTCS 3HAYEeHWs

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

MonyyeHHoe 3HayeHue beta KkoadhpuumeHTa OKpyrnsaeTcs no

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

lMpouune ycrnosus:

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

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

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

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

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

e LieHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIo NHAKMKaTopa.

B cnyyae ecnm bypxeBoi MHAEKC OCHOBHOTO pbiHKa, NpuHUMaeMbIin YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (6eHUMapka), Ha AaTy OLEHKU He
PacCYMTLIBAETCS MO NPUYMHE BbIXOLHOIO (HETOPrOBOr0) AHS Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa cnpaBea/IMBON CTOMMOCTH C
ucnonb3oBaHuem mogen CAPM ocyLLecTBnsieTcs ¢ y4eToM AUHaMUKu
COMOCTaBMMOTO WHAEKCa MHOW Bupxu. B Takomn cutyaumm
YnpaBnstoLas koMnauus onpegensiet Bupxy 1 ConocTaBUMblil UHOEKC
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Ha OCHOBE 3KCMEPTHOTO (MOTUBMUPOBAHHOMO) CYXAEHUS C Y4ETOM
MPUHLMNA CTPAHOBOW M OTPaCNeBO! NPUHAANEXHOCTM OLIEHMBAEMOIA
Bymaru.
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3 ypoBeHb

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

OueHka, Ha
OCHOBaHWY
oT4yeTa
OLEHLLMKA, C
AaTbl OLIEHKM
KOTOpOro
MPOLLNO He
tonee 6
MECSLEB Ha
Aaty
onpeneneHns
CnpaBeannBoi
CTOMMOCTMW.
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Ob6nurayum
POCCUICKMX
SMUTEHTOB

1 ypoBeHb

Llena onpepensietcs cnepytowmm ob6pasom (ybbiBaHue npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
poccuiickon Bupxm Ha gaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHNS ee kKoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
naty onpegeneHus CHA, npusHaeTcs KOPPEKTHON, ecrin OHa
HaxoauTCA B UHTepBane Mexay MUHUManbLHON 1 MaKCUMasbHOM
LieHamK COenokK Ha 3Ty Xe LaTy 3Ton xe Bupxu (BKIoYas rpaHuub
WHTepBana);

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

C) LieHa 3aKpbITUSi HA MOMEHT OKOHYaHMsi TOPTOBOM CECCUM POCCUACKOM
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOSTBEPXAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUsi NPU3HAETCs KOPPEKTHOM, eCrin
PacKpbITb AaHHble 06 06beme TOProB 3a AeHb M 06bEM TOProB He
paBeH Hynio ¢ nposepkoi (CLOSE)<>0.

HK[ onpeaensieTcs no AaHHbIM GUPXM, NCNONb3yeMOi Ans
OnpeaeneHns LeHbl Bbllle 4715 pacyeToB B pybnsx unm B 4pyroi
BarTe, paccuMTLIBAEMON BUpXeN, C y4eTOM nepecyeTa B py6nu B
COOTBETCTBMM C HACTOSALLMMI NPaBunami. B cnyyae otcytcTans
AaHHbIX bupxm no HKO, HKI onpeaensieTcs B COOTBETCTBUN C
YCIOBUSIMIA BbIMyCKa.

OTCyTCTBYET
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Ob6nurayum
POCCUICKMX
SMUTEHTOB

2 YpOBEHb

[ns obrnurauuin poCCUIACKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

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

2 LleHa no mogeny OLEHKM B COOTBETCTBMM C [NpunoxeHnem 4 K
HacTosLmMM npasunam onpegenerus CHA (YposeHs 2)

HK[ onpegensietca no aaHHeIM MockoBckomn Bupxu 4ns pacyeTos B
pybnsx unu B Apyron BanoTe paccunTbIBaEMoin Brpxen ¢ y4eTom
nepecyeta B pybnu B COOTBETCTBIN C HACTOALLMMI NPaBUiamu, B
crnyyae otcyTcTBuMs AaHHbIx Mockosckoit Bupxu no HKA, HKQ
onpenenseTcs B COOTBETCTBUM C YCIOBUSMI BbinycKa.

OTCyTCTBYET
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3 ypoBeHb

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

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

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

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

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

MHBECTULMOHHI

X (DOHO0B)

1 ypoBeHb

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

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

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

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

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

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

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

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

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

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

AaTy, NPeaLecTBYHOLEN aaTe BO3HUKHOBEHWSt OCHOBaHWUA AN1s NpUMeHeH

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

mogerm CAPM B uensix
akUWN  MHOCTPaHHbIX  3MWUTEHTOB

pacyeta b
NPUMEHsIiq

na

BKa
Ha

eTa
TCA

3HaYeHWst LieHbl 3aKpbITUS GUPXM, HA KOTOPOW OnpefeneHa Haanexallas

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

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

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

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

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

2 YpOBEHb

B nopsizke ybbiBaHMs npuopuTeTa:

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

3. MogenbHas uyeHa (Mpunoxexue 4).

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

OTCyTCTBYET

3 ypoBeHb

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

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

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

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

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

MHBGCTMLI,VIOHHbI
€ nau

1 ypoBeHb

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

OTCyTCTBYET

32




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

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

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

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

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

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

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

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

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

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

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

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

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

* OLIEHOYHOW CTOMMOCTbBIO 06MnUraLmit HOBOrO BbINyCKa, NPU3HAHHbIX B

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

LleHHast bymara,
npnobpeTeHHas
npm
pasMeLLeHnu

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

1) [ns ueHHbIX Oymar, HOMUHUPOBAHHBIX B POCCUIACKMX

pybnsx — cTaBka KpuBoi 6eCKynoHHON JOX0AHOCTI MOCKOBCKOI Brpxu

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

curve/

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

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

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

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

(14+Rfyy* (T —1t))

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

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

(T —t) - onpepensieTcs B roax

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

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

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

[enosntapHas
pacnucka

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

OTCYTCTBYET

3aJ0mKeHHOCTb
Mo caenkam
OupxeBoro
PEMO

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

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

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

OTCyTCTBYET
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MpunoxeHue 2 k MpaBunam pacuyéta CHA

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

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

Z]; (1+ r_)D 1365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

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

no- CyMMa n-0ro AeHEeXHOro nNoToka (I'IpOLleHTbI 1 OCHOBHaA cymma);

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

T - konm4ecTBO AHEN oT Aatbl onpegenerns CHA oo gatbl N-0ro AEHEXHOro NoToKa;

r -CTaBka  [NCKOHTMPOBaHMSI B MPOLEHTAX TrOAOBLIX, ONPeAeneHHas B COOTBETCTBIM C HAacTosWMMM [paBunamu.
[leHexHble NOTOKK, BKIOYAs MPOLLEHTHbIN 4OXO04, ONPEAENSOTCS B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOToKa
CUMTAETCA OXnaaemas 4aTta, B KOTOPYHO NMiaHMpyeTcs NOCTYNNeHWe AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AaTE OKOHYaHMS N-0ro
nepuoaa (3a UCKMYEHWEM CryvaeB 4OCPOYHOrO NoralleHns OCHOBHOMO Aorra).

I'paduK LeHEXHbIX NOTOKOB KOPPEKTUPYETCS B ClyYae M3MEHEHNS CYMMbI OCHOBHOMO 40T (MOMOMHEHMS, YaCTUYHOrO NoraLleHus,
€CNM OHO He Oblno yuTeHo rpacmkom). B Tom cnyyae, ecnu nuuo, 06s3aHHOe N0 PUHAHCOBOMY WHCTPYMEHTY, HE SBMSIETCS
pesugeHToM PO, fononHUTENBHO Ha OCHOBaHUM MHApOPMaLMKM OT perTuHroBkIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoauTcs criegytoLlas KOppekTMPOBKa CTaBKW AUCKOHTUPOBaHMS:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o pobaBnseTca npemus 3a CTPaHOBOM PUCK TOrO rocyAapcTBa, Pe3naeHTOM KOTOPOoro ABnseTcs nuuo, 06s3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

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

e CTaBKke, MPedyCMOTPEHHOW [JOroBOPOM B TEYEHWE MakCUManbHOrO CPOKa, €CRM e 3HaYeHWe HaxoauTcs B npedenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C Y4ETOM €€ KOPPEKTUPOBKM NPY M3MEHEHWN KNKOYEBO cTaBku Banka Poccun) Ha
rOpM3oHTe 6 MecsiLeB, HauMHas OT NOCNEAHEN packpbITON Ha canTe baHka Poccum CTaBku B BantoTe akTuBa;

e DbIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKM NPU 3MEHEHWUN KIlOYEBOM CTaBku baHka Poccum, ecnn cTaBka,
NpeayCcMOTPEHHAss [OTOBOPOM B TEYEHME MAKCMMArbHOTO CpOKa BbIXOAMT 3@ IPaHuUbl YCTAHOBMEHHOMO
[vanasoHa konebaHuit, Ha ropu3oHTe 6 MecsLEeB, HaYnHas OT NOCNeAHEN packpbIToi Ha canTe baHka Poccum
CTaBKM B BantoTe aKTUBA);
® PbIHOYHOM CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKY NPU M3MEHEHMM KIIOYEBOM CTaBku baHka Poccun), ecnn cTaBka no 4oroBopy

He yCTaHOoBMeHa.
KoachcpuumeHT konebaHuit onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMAnbHOM U MUHUMAsbHOW CPeaHEB3BELLEHHbIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (Kpeautam) Ha ropusoHTe 6 MecsLeB, HauMHas OT NOCNeaHe! packpbiToi Ha caiTe baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAanbHY0 CpeaHEB3BELLEHHYI0 MPOLEHTHYI0 CTaBKy No AenosuTam (Kpeautam) Ha TOM xe
rOPU30HTE.

rpaHVILI,bI Anana3oHa BONaTunbHOCTU:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLEHTHOM CTaBKM MO Aeno3uTam(kpeauTtam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM CTaBku baHka Poccum Ha pasHOCTb eayHuLbl K
koadphuumeHTa konebanu.
MakcyumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHOM NPOLEHTHON CTaBKW N0 Aeno3nTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHas cTaBka onpepenAeTcA B OTHOLWEHUN KaXXaoro Buaa aktuesa B COOTBETCTBUM CO CﬂeAYIOI.I.I,eVI Tabnuueu:

Bupg aktuea PblHOYHas cTaBka WCTOYHMKM MHEpOpMaLmMK

Bknag CpenHeB3BelleHHasi NpoUeHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

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

OpraHu3auuii B pybnsix 1 MHOCTPaHHOM BanioTe B | opraHu3auuii B uenom no Poccuiickon ®egepaunn B
Lenom no Poccuitckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

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

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

3aiim) FOPUINYECKUMU JUTAMU ) 1581071

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

3a0JDKCHHOCTH.

KoppekTupoBka cpeaHeB3BELIEHHbLIX CTABOK MPU U3MEHEHUMN PbIHOYHbIX YCIOBUIA.
Ecnv nocnepHss packpbiTas Ha cainTe baHka Poccuu cpeHeB3BeLLeHHas CTaBka paccyuTaHa paHee, Yem 3a Mecsil 4o AaThl
ee NpUMEHeHNs, Ans onpeaeneHns HeobxoaMMOCTW KOPPEKTUPOBKM PbIHOYHON CTaBKW NPUMEHSETCA CeayOLWMA NOAX0A;
o KrnioyeBas craBka baHka Poccuu, feirctBoBaBlas B Mecsle, 3a KOTOPbIA OnpefeneHa CpefHeB3BeELLEeHHas CTaBka,
cpasHuBaeTcs ¢ KnoveBoi cTaskon baHka Poccuu, AercTBytoLLen B MecsLe onpeaeneHuns CnpaBeanmeoi CTOMMOCTM akTUBa;
o ecnv Kniouesas cTaska baHka Poccuu He n3MeHunack 4o MOMeHTa onpefenenus CnpaBeanBoi CTOMMOCTY akTUBa, B Ka4eCTBe
PbIHOYHOW NPUMEHSETCS NOCNEHAS PacKpbiTas CPEAHEB3BELIEHHAS CTABKa;
e ecnn KrioyeBas craBka baHka Poccun wn3meHunacb, AnNS onpefeneHus PbIHOYHOW CTaBKM MOCNEeOHss packpbiTas
CpefHeB3BeLLEHHas CTaBKa 3MEHSIETCS NPONopLMOHanbHO 3MeHeHno KrroueBor cTasku banka Poccun ¢ nocnegHero yucna
Mecsla, 3a KOTOpbIi paccyuTaHa CpeHeB3BELLEHHas CTaBka, 40 AaTbl onpesenieHns CnpaBeanvBoil CTOUMOCTY aKTUBa.
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MpunoxeHue Ne3 k MpaBunam pacyéra CHA

KpuTepun npusHaHus 1 npekpalleHnsi NpU3HaHNA akTUBOB U 00A3aTeNbLCTB

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

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

KOMMaHuio ny.

1o

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

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

YNpaBnsoLLy0 npoLieHTax Ha 0CHOBaHUM JOroBopa. [arta pewwenns baHka Poccun 06 oT3biBe nuueH3umn baHka
KOMNaHWto ay. (DeHexHble CpPeacTBa BO BKMadax NepexofsT B CTaTyc
Mnno [ebnTopCKoi 3a0MKEHHOCTH);

Oata nukBupaumm 6GaHka  cOrmacHo  MHopMaumm,
PackpbITON B 0hULManbHOM JOCTYMHOM UCTOYHMKE (B TOM
yucne 3anucy B EMPHON o nukeugaumm 6axka).

LlenHble bymarw, B
TM.  [Eeno3uTHble
cepTudmKaThl

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

[ata nepexoga npaB COGCTBEHHOCTU Ha LieHHble Bymarm
(3a MCKNKOYEeHMEM LeHHbIX Oymar, nepefaBaemblX Ha
BO3BpaTHOW OCHOBe — Aoroeopbl PEMO, 3aiimMa LeHHbIX
Oymar, knupuHroBbix ceptudmkatos yyactus (KCY)):
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€CnM LeHHas Bymara nognexut yyety
Ha cyeTe [eno - fJata 3a4vucrieHus
LLeHHOM bymaru Ha CYeT 4eno, OTKPbITbINA
ynpaenstowein komnaHum 1.Y. NN B
cneynanusMpoBaHHOM  AenosuTapuu,
MOATBEPXKAEHHAs ~ COOTBETCTBYHOLLEN
BbIMMCKOM MO CHETY Aeno;

€CNM [OKyMEeHTapHble LEeHHble Gymaru
He nogniexar y4yeTy Ha cyeTax geno (3a
NCKIOYEHNEM [ENO3UTHbIX
CepTMMKaToB) - AaTa Npuema LeHHON
bymarn WD, onpepeneHHon B
COOTBETCTBUM C YCMOBUSIMI JOrOBOpA 1
MOATBEPXKAEHHON  aKTOM  npuema
nepesayu LeHHbIx bymar;

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

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

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

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

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

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

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

- Jata norawleHus
(kynoHHoro)  goxofa
PELLEHNS O BbIMyCKe;

MPOLIEHTHOTO
Ha  OCHOBaHMM

[Ons pebutopckoit 3af0MmKEHHOCTM MO
4aCTUYHOMY/NOMHOMY noraLieHuo
SMWTEHTOM  OCHOBHOrO  jonra no
[OMNroBbIM  LieHHbIM Bymaram - pata
YaCTUYHOTrO MMM  MONHOTO  MoraLleHns
HOMMHaNa Ha OCHOBaHWM pELUEHUs O
BbIMyCKe.

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

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

[ebutopckast
3a[J0MKEHHOCTb MO
BbINnaTe

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

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

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

ToproBatbcs 0e3 yyeta [aAMBMAEHOOB
(ooxoma no nasm)

Ana  uUeHHbIX Bymar  MHOCTPaHHbIX
9MWUTEHTOB  9KC-OMBMAEHOHas  fata
onpegensetcs N0  MHopMauum  C
MCNOMb30BaHMEM MHOPMALMM O Takom
Jarte, npefocTaBneHHON
WH(OPMALMOHHON cUCTEMON
WHTepdakc.

Ona  poccuncknx LeHHbIX  Gymar 3Kc-
QVBUOEHOHAs fata Onpeaensercs Kak
OeHb mkcaumy cnmcka N, MMeLLmx
NpaBo Ha MONy4YeHWe [OXofa, MUHYC
OOMH ToproBbll fAeHb. Ecnu  aeHb
cdukcaumm Ccnucka Ny He SBMseTcs
TOPrOBbLIM OHEM, AVBUOEHAD
Y4MTHIBAKOTCA B TOProBbIA [€Hb, HA ABa
TOPrOBbIX AHS MpefwecTByoWmMin garte
(ukcaumm cnucka mud. B kadvectse
NCTOYHMKA MHOPMALMM MCMONb3YHOTCA
HKO AO HPA, WUC WHTepdakc.

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

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

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

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

. [aTon BO3HWKHOBEHWS!
obsa3atenbcTB YK no BbinnaTe 1oxoaa no
nasm $BNSETCS [JaTa BO3HWKHOBEHMS
obsa3atenbCcTBa MO BbIMATE  [A0X04a,
yKkasaHHass B COODLWeHuM O BbinnaTte
[0X0Aa MO MHBECTULMOHHBIM nasm MAD;

. fata ukcavmm B
COOTBETCTBMM  C  WHChOPMALMOHHON
cucTemoit MHTepdakc.

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

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

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

[aTta ucknioveHuss U3 peecTpa POCCMICKOrO NaeBoro
WHBECTULMOHHOTO (hoHAa.

pacyeTHbIN cyet ynpaBnsoLLen

komnanmn  [.Y. MO
[ebutopckas [Jata  BO3HMKHOBEeHMs npaBa Ha | [ata wucnonHeHws 06s3aTenbCTB,  NOATBEPKAEHHAS
33[0/MKEHHOCTb MO | BKIKOYEHWe pebutopckon | 6aHKOBCKOM BbIMMCKOM C pacYETHOTO CYETa YMpaBnSHOLLEN
pacnpegeneHuio 33[0MKEHHOCTU Npu  pacnpegenequy | komnaxum [1.Y. MNO.

npubbinu OT gonen
8 000

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

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

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

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

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

[ata pewenus Banka Poccun 06 0T3blBe NULEH3NW Y
Bpokepa (aeHexHble CPeACcTBa NEPEXoasT B CTaTyC Npoyeit
AebUTOPCKON 3a00IMKEHHOCTH);

[ata nuksupaumm 6pokepa COrmacHo  MHopmaLwm,
packpbITON B 0dhnLManbHOM JOCTYMHOM UCTOYHMKE (B TOM
uncne 3anucy B EMPHOJT o nukeuaaummn 6pokepa).
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3a00/mKEeHHOCTb Mo

[ata nonyyexns

[ata nepexoga npae coGCTBEHHOCTM Ha LieHHblE Bymaru

BHEOMPXEBLIM [0roBopa No npuobpeTeHnto noaTBepXaeHHas BbINUCKON NO cYeTy Aeno.

caenkam ¢ (peanuaauum) LeHHbIX bymar.

LIeHHbIMM

Bymaramu,

3aKMHYEHHbIM Ha

ycnosusx T+

3aponmkeHHocTb Mo | [ata 3akmoyeHus [ata nepexopa npaB COGCTBEHHOCTW Ha BanKTy Ha
caenkam ¢ [O0roBopa Mo MOKynke/npoaaxe OCHOBAHWV BbIMWCKM CO CYETA OTKPBITOTO Ha YNPaBMSIOLLYHO
BaoTOM, BasoTbl. komnanuto [1.Y. MN®/6pokepckoro otyeTa.

3aKMHOYEHHbIM Ha

ycrnosusx T+

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

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

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

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

Hanbonee paHHAs
[ilaTa pacyeTos;

ABaHchI,
BblAaHHble 3a cyeT
umywiecrtaa MANS;

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

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

N o;

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

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

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

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

[ebutopckas
3a0MKEHHOCTb MO
cynebHbIM
peLLIeHNsaM

lMpoyast
pebutopckas
3a0MKEHHOCTb

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

Mpon3BoaHbIE
(buHaHCcoBbIE
WHCTPYMEHTBI
(oanee — MNoK)

[ata OTpaxeHuns Opokepom
npuobpeTeHus/peanusaLmm
COOTBETCTBYIOLLErO CPOYHOTO KOHTpaKTa

Ha Bupxe.

B criyuae ucnonHeHus KOHTpakTa;

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

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

Hepnguxiumoe
MMYLLECTBO

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

nata npuema-nepeaaum,
MoaTBEpXOEeHHAs  aKToM  npuema
nepegauu;

[ata  TOCY[ApPCTBEHHOM  perucTpaLum

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

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

perucTpaymm

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

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

HOBOMY

npaeoobnagaTtento, NOATBEPXAEHHAs  BLIMUCKOM U3
ErPH;

[arta npekpalyeHus npaBa COOCTBEHHOCTM B CBS3U C
rocyjapcTBEHHOM perucTpaLmei nnKBMaauum

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

paBa apeHabl Ha

HeBMXUMOe Hanbonee paHHss u3 gart: [lata nognucaHms  akTa  BO3BpaTa  MMyLLecCTBa
NMYLLIECTBO - C [paTtbl MNOANMCaHWsi aKkta npuema- | apeHaodaTento;
(nony4eHHble) nepegayu npas apeHabl HeaeuwxumocTy, | [ata nepegaun MO npas n 06g3aTenscTB No AOroBopy
UCKMIoYas 3eMerlbHble  Y4acTku, Mpu | TPeTbeMy nuuy;
HamMuMM Takoro akta M ycnoeus B | [laTa npodvero npekpaweHus npae u 0643aTenscTe no
cornalleHnn (Joroeope) O nepefave | JOrOBOPY B COOTBETCTBUM C 3aKOHOLATENbCTBOM WM
npaB ¢ gaTbl NOANMCAHWS TAaKOBOTO aKTa; | AOrOBOPOM.
- C JaTbl rocyfapCTBEHHON perncTpawmm
npae apeHdbl HEABMXMMOCTM (BKITOYas
3eMerbHbIE Y4acTku)
VImMyLLecTBEHHbIE Ona poroBopa ydyactus B Jonesom | [laTa rocyapCTBEHHON perucTpawum npaea
npaea U3 | CTPOWUTENBCTBE OOBLEKTOB HEOBMXMMOTO | COBCTBEHHOCTM Ha HEOBUKMMOE MMYLLECTBO BRadenbLes
[OrOBOPOB Y4acTus | UMyLLeCTBa - AaTta, NPeayCMOTPEHHAs B | MHBECTULMOHHLIX naes MNU®, noaTeepxaeHHasH BbIMUCKON
B [OneBoM | goroBope  yyactus B gonesom | u3 EPH,;
CTPOUTENBLCTBE CTpOUTENBLCTBE O0OBLEKTA HEBUMKUMOro
(nanee - porosop | umywectea D, kak  yvacTHuKa

y4acTusi B JONEBOM
CTPOUTENBCTBE
006bekToB
HeaBWXMMOrO
MMyLLECTBA);

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

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

Mnu

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

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

[aTta npodero npekpalieHus npaB M 06s3aTensCcTB No
[OroBOpY B COOTBETCTBUMM C 3aKOHOAATENbCTBOM W
[0rOBOPOM.

45




opuanyeckoe
nMuo,  KOTopomy
NpUHAANEXUT
npaeo
COBCTBEHHOCTM UK
1HOe BeLLHOe
npaBo,  BKOYas
npaBo apeHdbl, Ha
3eMenbHbIN
y4acTok,
BblAENEHHbIN B
YCTaHOBIEHHOM
nopsiake 4ns Lenen
CTPOUTENbLCTBA
obbekTa
HEOBWXUMOCTH, U
(vm)  vmeowmm
paspelleHne  Ha
CTPOUTENLCTBO
obbekTa
HEOBWKMMOCTM Ha
yKa3aHHOM
3eMeNbHOM
yyacrke,
lopuanyecKkoe
nmuo,
WHBECTMPYIOLLEE
JeHeXHble
cpeacTsa unu MHoe
VMYLLECTBO B
CTPOUTENLCTBO
obbekTa
HEABWKMMOCTH

nnobo

(nanee -

WHBECTULMOHHBIN
[0roBop).

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

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

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

00bEKTOB

[Mpn HacTynneHnn Haubornee paHHEro CobbITUS:

[lata nepepayn o6BHEKTOB HEABWXMMOrO MMyLLECTBA MO
OKOHYaHWM  CTPOUTENbCTBA, MOATBEPXKAEHHAs — aKTOM
npuema-nepegayu;

Mnm

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

[ata nepegava MA® npas 1 0653aTeNbCTB NO AOrOBOPY
TPETHEMY NNLLY;
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COCTaBMSIET aKTVBbI
Mo  (nanee -
[0roBOp Ha
CTPOUTENLCTBO
(co3paHue)
obbekTa
HEeOBMXMMOCTH);

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

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

PEKOHCTPYKLMIO).

JleHexHble Ona  peHexHblx  Tpeboeawwit  no | [ns geHexHbIX TpeOOBaHMI MO KPEOUTHbIM AOroBOpam M
TpeboBaHus no | KpeauTHbIM JOrOBOpaM M JOroBopam | [OroBopam 3aima (BKroyast 3aiMbl BblgaHHbIE):
KpeauTHbIM 3aima (BKroYast 3aiMbl BblaHHbIE): [Jata  nonmHoro  norawenus  kpeguta  (3aima),
poroBopam (B T.M. | [laTa npegocTaBneHus kpeguTa (3amma) | NoaTBEpXAEHHAs BbIMMCKOA € GaHKOBCKOTO — cyeTa
YOOCTOBEPEHHbIE Mo JOroBOPY, NOATBEPXKAEHHASA BbIMUCKOM | OTKPLITOTO Ha ynpaBnstoLyto komnanuio [.Y. MA®;

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

~ ccypa)

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

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

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

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

ynpasnstowas komnauua .Y.M1o;

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

[ata nepeyctynku npaBa TpeboBaHWs No ccyge Ha
OCHOBaHUW JOr0BOPa;

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

[lata nepexopa npaBa Ha 3anoroBoe WMYyLLECTBO MNpw
obpalLeHum B3biCkaHUs Ha NpeaMeT 3anora.

[ns 3aknagHbIx:

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

[lata nonHoro ncnomnHeHust 06513aTeNbCTB 3aEMLLVKOM;
[larta noctynnexns 3anoroeoro UmyLiecTea B coctas M@
Npw 0BpaLLEeHN B3bICKAHWS Ha 3aIor.
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[MpocTon Bekcenb

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

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

Ecnun no Bekcenepareno u nuuy, nepeaaBeMy BeKCENb
nocpesCcTBOM MHAOCCAMEHTA (Janee — QOMKHUKN) BHECEHa
3anuch B EMPHOJT 0 nukeupaumum SOMmKHMKa - AaTa 3anucu
0 NUKBMZAUMM [OSDKHWUKOB (NOMyYeHWs MHopMauum o
NMKBUOALMN JOMKHMKOB).

HOJ'IVI B YCTaBHbIX

[lata nepexoaa npaea cO6CTBEHHOCTY Ha

[ata nepexoga npaBsa COBCTBEHHOCTU Ha  Aonio,

KanuTtanax [OMN0, MOATBEPXAEHHAs BLINMCKOW W3 | NOATBEPXAEHHas Bbinuckoi 13 EMPHON.

POCCUICKMX ErPIOJN. [ata BHecenus B EMPIOMT cooTBeTCTBYHOLEN 3annCK Ha
obuecrs c OCHOBaHWM  MPaBOYCTAHABMMBAKOWMX  OOKYMEHTOB B
OrpaHN4YeHHOM cnyyasix, He TpebylowWwmx HOTapuanbHOro yAOCTOBEPEHNS
OTBETCTBEHHOCTbIO COEnKu, B TOM Yycre B pe3ynbTaTe NukeuaaLmm obLecrsa.
MpaBa yvactua B | [lata nepexofa npaea co6CTBEHHOCTV Ha | [laTa nepexoda npaBa COOCTBEHHOCTW Ha MpaBa y4yacTus,
yCTaBHbIX npaea  yyacTusl,  NMOATBEPXOEHHas | NOATBEPXAEHHas BbIMMCKOW COOTBETCTBYHLLErO
kanuTanax BbINMCKON COOTBETCTBYIOLLErO | PErMCTPUPYIOLLErO OpraHa;

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

opraHu3sauui

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

CTpOUTENBLCTBA UK

[0roBOpY noapsiaa / Kynnm - npoaaxm.

WHBECTULMOHHBIX NaeB MN® Ha obbekT HEeOBWKMMOCTH,

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

MONYYEHHbIX MO
nepBeo yactu
[0roBopa npsmoro
PENOG;
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- LeHHble Gymaru,
nepefaHHble
®oHAoM No NepBoit
yacT  poroeopa
npamoro PENMO. MPOUCXOAMUT;
Mo [oroopam
obpatHoro  PEIO
(nokynatenem
LeHHbIx Bymar no
porosopy PEMO no
nepson vactn PE-
MO sensetcs YK
Mno):

- pebutopckas
3a[0IKEHHOCTb K
MoMyYeHnto  nepe-
AaHHBIX [1EHEXHbIX
Cpe[acTB Mo NepBoil
yacTu  Joroeopa
PEMNO

Aorosopa

Loroeop o6patHoro PEMO:
- PU3HAHME LieHHbIX ByMar, Nony4YeHHbIX
no nepsoit yactu gorosopa PEMO, He

Ha [aTy WCMONHEHUs NEepBON 4acTu

nebutopckas 3af0mKeHHOCTb;

PEMNO npusHaetcs

- Ha JaTy MCNomnHeHus BTOpoi 4yacTu gorosopa PEIO
NPOUCXOAMT
3aJ0/HKEHHOCTM KOHTpareHTa no gorosopy PEMO.

npekpaLleHne npusHaHns  1eBUTopCKoi

Budbi obs13amenibcme

Kpumepuu npusHaHus

Kpumepuu npexpauwieHus npusHaHus

KpeauTtopckast  3a0fmKkeHHOCTb MO
coenkam, no  KOTOpbIM  HacTynuna
Haubornee paHHss AaTa pacyeTos

[ata nepexoga npasa COBCTBEHHOCTU
Ha aKTuB (geHexHble cpeactea) k MG

OT Juua, B OTHOLIEHWM KOTOpOro
BO3HWNKaeT KpeauTopckas
3a0JTKEHHOCTb.

[ata ucnonHeHus obs3atenscts MAP no
[0roBOpY.

[lata nuKkBMAALWM KOHTpareHTa, CornacHo
Bbinucke 13 EMPHON (unm Bbinncku u3
COOTBETCTBYIOLLEro YNONHOMOYEHHOTO OpraHa
WHOCTPaHHOTO rocyaapcTBa).

Kpeoutopckasi  3a40SMKEHHOCTb MO
BblAaye WHBECTULMOHHbIX naes MO

[laTta BKMKOYEHUS OEHEXHbIX CPeacTB
(vHOrO  MMywlecTBa), nNepedaHHbIX B
OnnaTty MHBECTULMOHHBLIX MaeB, B
nmyLectso MAS.

[lata BHeCeHWs NPUXOQHOM 3anucu O Bbiaaye
WHBECTULMOHHBIX naeB B peectp [N
COrnacHo 0TYeTy perucrTpatopa.

Kpegurtopckas  3af0MmKeHHOCTb MO
Bblaye MHBECTULMOHHBIX naes MMA®
npw obmeHe

[ara 3aumcnenns 8 MA® umylecTsa,
NOCTYNMBLUEro B OnnaTy obmeHa naes.

[laTa BHeCeHusi NPUXOQHON 3anucK O Bblgave
WHBECTULMOHHBIX MaeB B peectp [N® npu
obMmeHe cornacHo 0T4eTy peructpartopa.

Kpeoutopckasi  3afomKkeHHOCTb MO
BbINMATE [EHEXHOM  KOMMeHcaumm
NPy NOraleHU  MHBECTULMOHHBIX
naes MM (nepeuncneHnn AEHEXHbIX
cpeacTs npn obmeHe naes)

[laTa BHeceHWss pacxoAHoW 3anucu o
noralieHun (cnucaHun npu  obmeHe)
WHBECTULMOHHBIX naes MA® cornacHo
OTYeTy perucrparopa.

[lata Bbinnatbl (nepeyncneHns no obmeHy)
CYMMbl  [EHEXHOW  KOMMeHcaumm  3a
WHBECTUUMOHHbIE nau  [IN®  cornacHo
6aHKOBCKOM BbIMMUCKE.

KpepauTopckas 3agormkeHHOCTb nepes
areHTamu o BblJaye, MoralleHno u
0BMeHy MHBECTULMOHHBIX naes MAD

Jata  ocywecteneHns  onepauuw
BblJauu M (WnM) noraweHus naes B
peecTpe UHBECTULMOHHBIX naes M® no
3asBKe areHTa.

[lata nepeuncneHns cymmbl CKupok/HagbaBok
areHTy n3 M® cornacHo 6aHKOBCKOI BbIMUCKE.
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Kpeauropckas 3aormkeHHOCTL nepes
ynpasnsioLLen KoMMaHuen,
BO3HUKLLAS B pesynsTare
1Cnonb30BaHNs ynpaensioLLe
KOMMaHWel COBCTBEHHbIX AEHEXHbIX
CpedcTs Ans BbINMAAThl  OEHEXHON
KoMneHcaLum BnagernsLam
WHBECTULMOHHLIX naeB [N  npu
noraweHnm u  (unn)  obmeHe
WHBECTMLMOHHbIX naes MNP

[aTa nonyyeHns OeHeXHbIX CPeACTB OT
YNpaBnsiollen  KOMMaHUM  COrMacHo
0aHKOBCKON BbINUCKE.

[Jata Bos3spata CymMmbl
ynpaensioLLen KOMMaHuu
©aHKOBCKON BbINMUCKE.

3a[J0JIKEHHOCTHU
cornacHo

KpeauTopckast 3a0MmKeHHOCT Mo

ynnare Hanoros u  ApyrMx
obs3aTernbHbIX nnartexen u3
nmywecrea MA®

[laTa BO3HMKHOBEHUS 0653aTeNbCTBA N0
BbinNnare Hanora v (Unu) o6s3aTensHOro
nnatexa, COMMacHO  HOPMaTWUBHbIM
npaBoBbIM akTam Poccuiickoi
degepauum v (1nn) 4OroBopy.

[lata  nepeuncrieHus  CymMMbl  HarioroB
(oBsizaTenbHbIX MNaTeXen) ¢ pacyeTHOro cyeTa
M cornacHo 6aHKOBCKOM BbIMMCKE.

erﬂI/ITOpCKaﬂ 3aJ0JKEHHOCTb MO

BO3HArpaXaeHusM  ynpaBnsioLLeit
KOMNaHWM,  Cneuuanu3MpoBaHHOMY
4enosuTaputo, ayanTOPCKOM
OpraHu3aLm, nmuy,
OCYLLECTBNSIOLLEMY BeJeHue
peectpa BnajensLeB

WHBECTULMOHHBIX Naes MD, a Takke
obs3atensCTBam Mo Onfate Mpounx
PaCcXof0B, OCYLLECTBNSAEMbIX 3@ CYET
nvywecrtea AP B cooTBeTCTBUM C
TpeboBaHusMM AENCTBYIOLLEro
3aKOHOAATENLCTBA

[arta pacueta CYA, ecnn YK umeert
BO3MOXHOCTb [JJOCTOBEPHO W HafeXHO
ONpefenuTb pasMep BblLEyKa3aHHbIX
BO3HarpaxaeHnn W MpoYnx pPacxopos,
OCYLLECTBMNAEMbIX 3@ CYeT MMYyLLECTBa
MA® B cooteTcTBUN ¢ TpeboBaHUSAMM
[ENCTBYIOLLEro 3aKoHo4aTenbCTBa.

farta MonyyeHus [OKyMeHTa,
NOATBEPXAAIOLLErO BbINOMHeHWe pabot
(oka3aHus yenyr) nno no

COOTBETCTBYIOLMM [OTOBOpaM Unu B
cootsetctBin ¢ [Mpasunamu Y MO,
ecm YK He uMeeT BO3MOXHOCTM
[OCTOBEPHO M HaAEXHO OnpesenuTb
pasmep BbILLEYKA3aHHbIX
BO3HArpakaeHWid 1 NPOYMX pPacxomos
OCYLLECTBASEMbIX 33 CYET MMYLLECTBA
MA® B cootBeTcTBUM C TpeboBaHWSAMM
[ENCTBYIOLLEro 3akoHogaTenbCTBa.

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

KpeauTopckass  3afomKkeHHOCTb Mo
cAenkam Kynnu — npoAaxu aKkTUBOB
MA® (3a ncknoYeHneM CLEeNoK Kynu-
npodaxw LieHHbIx Gymar) 1 nepesaye
aktusos [1® B apeHay

[ata nonyyeHus geHeXHbIX CPeacTB Ha
pacyeTHbln  cyeT NP cornacHo
©aHKOBCKON BbIMUCKE.

[lata ucnonHeHus obasaTenbcTBa No chenke
COrMacHo yCrioBysiM JOroBopa.

[ata nukBMgauMM KOHTpareHTa, COrMacHo
Bbinucke w3 EMPHONT  (unm Bbinucke 13
COOTBETCTBYIOLLErO YNOMHOMOYEHHOrO OpraHa
WHOCTPaHHOrO rocyaapcTsa))

PGSGDB Ha BbINNaTy BO3HArpaxaeHua

[ata pacyeta CYA npu Hamuumm
nopsigka onpegeneHus pesepea U
yCcrnosws €ero OTPaxeHnst B
obsi3aTenbcTBax B COOTBETCTBMM  C
HacToswwmmu Mpasunamu pacuéra CHA.

[ata nonHoro wucnomnb3oBaHWs pesepea Ha
BbINMaTy BO3HarpaxgeHus. 10  OKOHYAHWM
OTYETHOTO roja Mocre  BOCCTAHOBMEHWS
HEMCMomnb30BaHHOIO Pe3epBa B COOTBETCTBUM C
HacTosLwmumu Mpasunamm pacuéra CHA.
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Kpenutopckast  3al0MmKeHHOCTb MO
BbINMaTe JOXOAOB Naiilykam (npasa
BrlafenbLeB MHBECTULMOHHBIX NaeB)

[aTa BO3HMKHOBEHMs 0Bs3aTeNLCTBA
no Bbinnate Aoxoza (B TOM Yucne gata,
ykasaHHas B COODLLeHWM O Bbinnarte
[0X04a MO MHBECTULMOHHBIM Nasm B
co0TBeTCTBIUM C MHpopmaLieit HKO AO

Jata MCMomnHeHNs oba3aTensCcTa
yrpaBnsioLlen koMnaHuen, NoATBEPKAEHHOM
0aHKOBCKON BLIMKUCKOA C PaCYETHOTO CYeTa
ynpaensiowen komnanum [.Y. MA® /otyeTom
Bpokepa MNO;

HPO wnn  odwuumansHeiM — caitTom
(othrumansHbIM MUCbMOM)
yNPaBsoLLer KOMNaHWK).

[ata nukeugauum ynpaensioLlen KomnaHwm,
cornacHo Bblinvcke u3 EMPHOJT (mnm BbInucku 13
COOTBETCTBYIOLLErO YNONHOMOYEHHOO OpraHa
WHOCTPaHHOTrO rocyaapcTaa).

[lata  BO3HMKHOBEHMS  06S13aHHOCTM
cornacHo ycnosuam gorosopa.

[lata nepeuyncneHnss CymMMbl C pPacYeTHOro
cyeta MNP cornacHo DaHKOBCKOM BbINUCKE.

Kpeoutopckas  3afOmKEHHOCTb MO
Jorosopam apeHasl, korga
apeHgartopom ssnsietcs Mo

Mpunoxexue Ned

k Mpasunam pacuérta CHA

Mogenb
onpeaenexns pacHETHON LieHbI ANs

[ONroBbIX LEeHHbIX 6yMar, HOMWHMPOBAHHbIX B py6nﬂx, n eBpoo6n|/|rau,m71

PybneBble oonuraumu / pyonesbie eBpoobnurauum

YpoBeHb 2. B cnyyae OTCyTCTBMS aKTMBHOrO pblHKA Ha daTy OLEHKM, a Takke B Cryyae, €Cn OCHOBHbIM PbIHKOM AN
obnurayum sBnseTcs BHeOMPKEBOI PbIHOK, CNpaBeAnMBas LieHa pacCcunTbiBaeTCs B COOTBETCTBUM C Mpunoxennem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCUMOCTH OT Hannuus Habnoaaemblx AaHHbIX). ECnv Ha aaTy oueHKM, He Oblnu AOCTYMHbI AaHHbIE
YpoBHs 2 (cm [Mpunoxenue 1), TO cnpaBeanueas CTOMMOCTb Obnuraumm OnpeaensieTcs nyTeMm OUCKOHTMPOBAHMS CTOMMOCTM
Byaywmx KynoHHbIX NraTexew, a Takke HOMMHama no CTaBkam KpPUBOM BE3pPUCKOBLIX AOXOOHOCTEW, CKOPPEKTUPOBAHHLIX Ha

KpeauTHbIN cnpea:

Pt0 = Z F (1)

(L+ri+ CrSpread)
P — cnpaBeaMBas CTOMMOCTb 0bnuraLuu;
i — NOPSIAKOBLIN HOMEP AEHEXHOrO NOTOKA;
CFi

aMOPTU3aLNOHHbIE NIaTeXu, 1 norawleHune 0CTaTO4HON HOMUHAMBHOWM CTOVIMOCTVI) C Aatbl onpeneneHus CI'IpaBe,EI,J'IVIBOVI CTOMMOCTH

— i-bll AEHEXHDBIA NOTOK No obrnurauun — Byaylme AeHexHble NOTOKW No obnurauum (BKNKYas KynoHHble BbinnaThl,

(He BKITtOYas) Ao AaTbl ocpepThl (€cnu odepTta NpesycMOTPEHA YCNOBMSMM Bbinycka obaurauuu), nnbo gatbl NOMHOIO NoraleHns,

npeaycMOTPEHHOrO YCMOBUSIMM BbiNycka (ecniv odhepTa He NpeayCMOTpeHa);
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ri — CTaBKa KpuBOM BeckynoHHOM foxoaHOCTH pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAN AaTe BbINMATbI i-r0 AEHEXHOr0
notoka, nybnukyemas bankom Poccum n MockoBckoi Bupkeit;

CrSpread — kpeanTHbIN cnpeq 0BnMraLlMoHHOMO MHAEKCA (pacyeT NPUBEAEH HIXeE);

ti- — cpoK A0 BbINNaThl i-r0 AEHEXHOT0 NOTOKA B rofax (B kavectse 6a3bl pacyeTa ucnonbayetcs 365 aHe).

HJ'IFI onpegeneHna CI'IpaBeJZU'IVIBOﬁ CTOMMOCTU eBpOO6J'IVIFaLI|VII/I ncnonb3dyeTca cneayowlas dL)OpMYJ'IGZ

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

rae: q — eCTb Nepuoan4HOCTb BbiNnaTbl KyrnoHOB. ,D,J'IFI Llel'lel7| pacyeTa CpoYHOCTU YMUCII0 [Hel B Mecsue NPUHUMaETCA PaBHbIM 30;

uncno gHen B rogy 360.

B cnyuvae, ecnu kakoit-nnbo Bbinyck obnuraumii 6bin pecTpykTypru3MpoBaH, MOAENbHas LieHa KOPPEKTUPYETCS Yepes BENNYMHY
LOMOMHUTENBHON pUcKk-npemun (cM pasgen «OnpeaeneHne BeNMYMHbI LONOMHUTENBHOM PUCK-MPEMUMY.

CnpaBegnusas CTOMMOCTb 0BnuraLuit, nonyyeHHas B pesynbTate AaHHOMO MeTofa pacyeTa, OKpyriseTcs 40 ABYX 3HAKOB
nocne 3ansTon, C NPUMEHEHEM NPaBUI MaTeMaTUYECKOTO OKPYTIEHUs.

Onpepenexve KpeauTHOrO penTuHra OOMMraLMOHHOrO Bbifycka OCYLIECTBASETCA CredylowyM obpasom: ucronbayeTcs
aKTyanbHbI Ha AaTy KPeauTHbIA PEUTUHT BbIMyCka AONTOBOW LeHHOM Gymaru (KpeauTHbIA PEATVHT B BaNOTE HOMKUHANA), a B cryyae
€ro OTCYTCTBMS - CHayana penTWHr 3IMUTEHTA, a B CMy4yae W ero OTCYTCTBUS PEUTUHI NOpyYnTens (rapaHTa) LONroBOA LiEHHOM
Bymaru. Mpy HanMuMM HECKOMbKUX PENTWUHIOB, BbIOWPAETCS MUHUMArbHLIM Ha [aTy OLUEHKW KPeauTHbIA penTwHr. Ecrnu
Nopy4UTENLCTBO MO BbINYCKY [ONTOBOM LEHHOW Bymarn obecneunBaeT UcnonHeHne 0bs3atensCTB B NOMHOM obbeme u (1nu)
rapaHTUs BblgaHa Ha CYMMY HOMWHANbHOA CTOMMOCTM M MPOLEHTOB MO TakMM LOMTOBbIM LEHHbIM Bymaram, TO BblGupaertcs
MakciMarbHbIA Ha JaTy OLEHKW KpeaUTHbIN PEUTUHT BbiNyCka AONrOBOM LieHHOM Bymaru v nopyqntens (rapaHta).

B cnyyae oueHkn cybopaMHMPOBAHHOTO BbiMyCKa B KA4eCTBE PEMTUHTA UCMONb3YETCH TONMbKO MUHUMASbHBIA PEATUHT AaHHOMO

BbIMyCKa.

Vcxonos M3 onpeaeneHHoro penTuHra 0bnmraLmoHHbIN BbIMyCK OTHOCUTCS K OAHOM W3 4-X PENTUHIOBLIX rpyn.

Moody's S&P Fitch
PeiiTuHroBsas
AKPA Akenept PA | MexxayHapogHas | MexayHapogHas | MexayHapogHas
rpynna
WwKana WKana WKana by
Baa1 BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PeiiTuHroBas
AA-(RU), A+(RU) ruAA-, ruA+ Ba2 BB BB
rpynnalll
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+, PeiiTuHroBas
B1 B+ B+
BBB(RU) ruBBB rpynna lll
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BBB-(RU), ruBBB-,
B2 B B
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PeitTnHroBas
Bonee HWU3KWUI PEATUHT /| PETUHT OTCYTCTBYET rpynna IV

KpeauTHbIit cnpes anst pPeiTUHIOBLIX MPYNN PacCuUTLIBAETCS HA ATy OnpefeneHuns cripaBeInBoi CTOMMOCTH, Ha OCHOBaHIM
[aHHbIX 06MUraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUPXKEil Mo UTOraM Kaxaoro TOproBoro AHs. Mpu BbluMCHEHUN
KpeauTHOro cnpeaa Ha AaTy onpeaeneHus cripaBeannBoi CTOMMOCTM UCMOMb3YeTCst MeanaHHoe 3HaYeHNe KpeauTHOO crnpefa 3a

nocnegHve 20 TOProBbIx AHEN, BKMKOYas LaTy onpeaeneHuns CnpaBeanvBor CTOMMOCT!.
PacyeT BennuuHbl KpeautHoro cnpepa (CrSpread)

,D,J'IFI pacyeTa 3Ha4yeHusa KpeaguTHoro cnpena COOTBeTCTBy}OLLLeVI pel7ITVIHFOBOI7I rpynnbl UCNONb3YKTCA 3Ha4eHNA OOXOAHOCTU

cneaytowmx MHaekcoB MockoBCKoM GMpi, packpbiBaeMbIX MO UTOraM KaXaoro TOPTrOBOrO AHS:

WHoexc rocymapcTBeHHbIx obnuraumn (1-3 ropa), Tukep - RUGBICP3Y;

e  PentuHroeas rpynna | - Mnaekc koprnopatueHbix obnurauui (1-3 roga, pentuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index/RUCBCP3A3YNS);

e Pentudroas rpynna Il - iHoekc kopnopatueHbix obnurauuii (1-3 roga, ruA- < pertuHr < ruAA+),
Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’tRUCBCPA2A3Y);

e  PeituHrosas rpynna Il - Hgekce kopnopatueHbix obnurauui (> 0.5 roga, ruB+ < pentuHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

o Penturosas rpynnbl |V — MHgekc pbiHka kopnopatueHbix obnurauymin Cbonds CBI RU High Yield

B cnyyae Gonee HU3KOrO PEeMTUHIa UNK ero OTCYTCTBMS B LIENSIX pacyeTa cnpeaa LeHHas bymara OTHOCUTCS K PEMTUHIOBOA
rpynne IV.

PacueT kpeauTHOro cnpeaa Anst PEMTUHIOBBIX FPYNM OCYLLECTBASETCS MO CeayoLLmM dopMynam:
Pentunrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbIA cnped Spr; 3a kaxabl M3 20 nocrnefHux TOProBblX AHEW, BKMoYas AaTy onpefeneHus

CNpaBean1BOi CTOUMOCTH:
Sprr = (YRucBcp3asyns — YrugBicpay) * 100
roe:
Y - 3HauyeHWe JOXOAHOCTH COOTBETCTBYHOLLENO MHAEKCA, packpbiToro MockoBckoi Gupxen.

PaccunTbiBaeTCS MeanaHHOE 3Ha4YeHNe KpeauTHoro cnpeda Spr; 3a nocneaHue 20 ToproBbix AHEN (MeAMaHa M3 nony4eHHoro
psga Spr;). MNpu pacyeTe 3Ha4YeHNs MeanaHHoro KpeaUTHOro crpesa NPOMEXYTOUHbIE OKPYTNIEHNS 3HAYEHWUA Spr; HE MPOU3BOAATCS,

pesynbTaT pacyeTa OKpYrisieTcs No npaBiiam MaTeMaTUYECKOro OKPYTIeHNst C TOYHOCTbIO 4O 2 3HAKOB MOCE 3ansToil.

PeiituHrosas rpynna Il
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PaccunTbiBaeTCs KpeauTHblA cnpeq Spry; 3a Kaxabld M3 20 nocnegHWx TOPrOBbIX OHEH, BKMYas AaTy onpeaeneHus

CﬂpaBe,D.ﬂMBOVI CTOMMOCTW:

Serir = (Yrucscpazasy — Yrugaicpsy) * 100

Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, packpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCS MeanaHHoe 3HayeHue KPeauTHoro cnpeda Sprp; 3@ nocrnegHne 20 TOProBbIX AHEH (MeauaHa w3
nony4eHHoro psiaa Spry;). Mpu pacyeTe 3HaYEHUS MEAMAHHOO KPEAWUTHOrO Crpeda NPOMEXYTOUHbIE OKPYIMEHNst 3HAYEHMIt Spr;;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYTIEHUs C TOYHOCTLIO [0 2 3HAKOB Mocne

3ansTomn.
Pentudrosas rpynna Il

PaccunTbiBaeTCS KpeauTHbIA cnped Spry;; 3a kaxabl M3 20 nocrneaHWx TOProBbIX AHEW, BKMoYas AaTy OnpefeneHus

CnpaBeaIMBOM CTOMMOCTH:

Serir = (Yrucscpzess — Yrugsicpsy) * 100

Y - 3HaueHWe JOXOAHOCTH COOTBETCTBYIOLLErO MHAEKEa, packpbitoro INAO Mockockoit Gupxen.

PaccunTbiBaeTCS MeAMaHHOE 3HAYeHMEe KpeauTHOro crmpeda Spry; 3a mocnegHue 20 TOProBblX AHEM (megmaHa w3
NONYYEHHOro psaa Spry;;)- [py pacyeTe 3HaYeHNs MeaNaHHOIO KPEAUTHOTO cripesa NPOMEXYTOUHbIE OKPYTIIEHNS 3HAUEHUNA Spry;;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKpYriseTca no npaeuiam MaTeMaTUYECKOro OKPYrIEHUs C TOYHOCTBIO 40 2 3HAaKOB Nocre

3ansTomn.
Pentunrosas rpynna IV

PaccunTbiBaeTcs KpeguTHbIA cnpel Spryy 3@ Kaxabld u3 20 nocrnefHWx TOProBbIX AHEW, BKMOYas AaTy onpefeneHus

CI'IpaBeﬂJ'IMBOIZ CTOMMOCTW:

Seriv = (Yevonds—cai ru High viela — YrucBicpay) * 100

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

PaccunTtbiBaeTCS MeaWaHHOe 3HaueHue KpeauTHOro cnpeda  Sprpy 3a nocnegHue 20 TOproBblX AHEN (MeauaHa w3
NONyYeHHOro psiga Spryy ). Mpn pacyeTe 3HaYEHUs MEANAHHOTO KPEAUTHOTO Cpeaa NPOMEXYTOUHbIE OKPYITEHUS 3HAYEHU Sprjy
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKpPYriseTcs nNo npaeunam MaTeMaTn4eckoro OKpYrieHus ¢ TOUHOCTLIO 40 2 3HAaKOB Nocne

3ansTon.

B cnyvae, ecnv nomnyyeHHas crpasegnneas ctoumoctb Haxogutes mexay BID n OFFER Ha paty ouerku, n BenuynHa bid-
offer cnpega Ha paty oueHku He npesbiwaet 10%, MoaenbHas LeHa cuuTaeTcs (PuHanbHOWM (COOTBETCTBYET CrpaBeAnMBON
CTOMMOCTM) M OTHOCUTCA K ypoBHIO 2 no MCAO.

B cnyyae HeBO3MOXHOCTI onpeaenuTb LieHy bid u/wunu offer Ha faty oueHkm (ucxogs u3 metoaos Mpunoxenns 1), nonyyeHHas
MOZeNbHasa LeHa TaKkke SBNSETCA (PUHaNbHOM (COOTBETCTBYET CNpaBeasIMBON CTOMMOCTH), OOHAKO OTHOCUTCS K YPOBHIO 3 MO
MCa®O.

OnpepeneHne BeNMYMHbI AONONHUTENBHOW PUCK-NPeMUM
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B ocTanbHbIX cnyvasix HeobxoguMMO OLEHUTb [OOMOMHWTENbHYK PUCK-MPEMMIO (BENWYMHY LOMOMHWUTENBHOTO Crpeaa),
OTpaXatoLLYH0 CNeLnprUyIecKmii KPeANTHBLINA PUCK.

[nsa atux uenemn:

1. Bblbupaetcs Grimkaniuas aaTa, Ha KOTOPYO C OLiEHMBAEMON LieHHO Gymaroi 6bino COBEpLUEHO He MeHee 7 Caenok ¢
obwwmm o6vemom 300 Thic. pyb. n 6onee (rnybuHa noucka — nocneaHue 60 kKaneHaapHbIX AHEN

B cnyyae oTcyTCTBMSA AaHHON UCTOPUYECKON LaTbl HA MPOMEXYTKE OT AaThbl OLEHKM 40 AaTbl NpeablayLLen oepTbl nbo npm
OTCYTCTBMM OCbepT [0 AaThl pasMeLLEeHns, a Takke B Cryyae OLEHKN CyOopaMHMPOBAHHBIX BbiNyCKOB, BbiOMpaeTca brmxaniuas
UCTOpUYECKas AaTa, Ha KOTOPYHO C oLeHBaemoi Bymaroin 6bi10 coBepLLeHO He MeHee 2 1 Bonee caenok ¢ obbemom Topros 150
TbiC. pybnein n 6onee.

B cnyyae, ecnu nctopnyeckas gata, COOTBETCTBYOLLASA JaHHbIM YCIOBUSAM, He HanaeHa, YK BnpaBe Mcnonb3oBaTh Aaty
pa3MeLLEHNst B Ka4ECTBE UCTOPUYECKON OaTbl, HA KOTOPYH PaCCYMTLIBAETCS AOMOMHMTENbHLIA cnped. [py 3ToM Mcnonb3yetcs
yeHa pasmelyenuss (CLOSEPRICE Ha paty pasmelieHus (pexuma ToproB “PasmelyeHune - agpec.”) B cnyyae ecnu obnuraums
TopryeTcs Ha bupxxe MOEX) Tonbko B criyyae, ecrim Mexzay AaToi OLEeHKM 1 4aTON pasmeLLeHns He Bbino odepT (Bkntodas oepTsl
call), a TaKke Npu yCroBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOrO PENTUHIa (CM. NOPSAOK onpeseneHns NpUHaAexHOCTH
[OMNroBOW LieHHOW Bymaru kK peiTHroBoiA rpynne B HacTosiem MpunoxeHnn). B kayecTBe MCTOYHMKA LiEH pasMeLLeHnst MOXET
ucnonb3oeatbes IC Cbonds.

B cnyyae HEBO3MOXHOCTM OMPEAENUTb WCTOPUYECKYI0 AaTy, BENWYMHA [OMONHWTENbHOM PUCK-MPEMAN B pacyeTax

CcrnpaBeAny1BON CTOMMOCTM He y4acTByeT.

2. HaXo[WTCS AOXOAHOCTb K MOralEHMI0 MO AaHHOV Bymare Ha IaHHYH0 [aTy; a Takke BblYUCTISETCS BenniumHa cnpega k 093
[aHHON Bymaru (M3 BENNYMHBI JOXOAHOCTM K MOTalLeHI0 BbIYMTAETCS AOXOAHOCTb yyacTka kpusoil OP3 Ha Cpoke 40 noralleHuns

unu Gnvkanwen oteptbl (https://www.moex.com/ru/marketdatal/indices/state/g-curve/)); nony4eHHOe 3HaYEHWE YMHOXKAETCA Ha

100. PesyanaT pacyeTa OKpyrnaeTca no npasuiiaMm MaTtemMaTU4eCckoro OKpyrineHunsa ¢ TOMHOCTbIO 0 2 3HaKoB Mocne 3ansTomn.

3. [Ansa Ton xe Aatbl BbluucnseTca CrSpread. PasHuuya mexay BenuunHon cnpega kK O®3 oueHMBaeMoro Bbinycka,
MONYYEHHOro B N2, M BenuunHo CrSpread byaet paBHa AONOMHUTENBHON NPEMUN 3@ CMELMUYECKUIA KPEOUTHBIA PUCK.

4. BenuunHa npemun 3a cneunduyeckuit KPeauTHbIN PUCK YMEHBLLIAETCS MPOMOPLMOHANBHO YMEHBLUEHUIO CPOYHOCTU
oueHuBaemon Oymarn. KoppekTupoBka MPOM3BOOMTCS CRedyllwum oBpasoMm: BenuuMHa  [JOMOMHWTENBHOMO — crpeda
(onpegenstoLLero NpeMuto 3a cneunduYeckuin KpeanTHbIA PUCK) YMHOXaETCS Ha koadduumeHT k=[gtopauus oueHrBaemoit Bymaru
Ha JaTty oueHkM] /[3HayeHne Oiopauuv BbiMycka Ha baTy OMpedeneHus npemun 3a cneuuduyeckuin puck |, rae [aropauws
oLeHnBaeMon Bymaru Ha gaTy OLEHKW]<= [3HaYeHWe alopaLuy Bbinycka Ha AaTy ONpeaeneHns npeminn 3a cneynduyieckiii puck J;

B OcTarnbHbIX crydasx k=1.0.
BennuunHa aropauum onpeaenseTcs B COOTBETCTBMM ¢ [punoxeHnem 4.1.

B atom cnyyae ypoBeHb ctoumocTit 1o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpasunam pacyeta CHA

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

[opauus nopThens KpeauTHbIX MHCTPYMEHTOB ANs Lieneit HaCTOSILLEro NyHKTa oNpeaesisieTcs CornacHo crieaytoLemy nopsiaky:

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

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

[iopaums KpeauTHOro MHCTpyMeHTa (D;) Ans Lenen HacToALEro NyHKTa OnpeaenseTcs CornacHo cneaytoLemy nopsiaxy,
MpY 3TOM OKPYrIEHWE UTOMOBOrO BbIYMCIIEHHOMO 3HaYeHus [iopaLum NpoM3BOAMTCA MO NpaBuUiaM MaTeMaTYECKOro OKpYrieHus o
LLeCTW 3HaKOB NOCne 3ansToil:

Tabnuua 1

Bug kpeauTHOro akTuBa [ropaumsa D;
Obnuraumm, knaccuduumMpoBaHHble B KaTEropuio AOMrOBbIE LiEHHbIE 3HaueHve  gopauMM MO JaHHbIM
Oymarn, no KOTOpPbIM Ha OTYETHYIO AaTy ONpedeneHbl BCE CYyMMbl
BbINNaT No ByayLmMM KynoHam [0 noraileHms unn odepTbl

MockoBckon bupxm (B rogax) nubo, B cnydvae
OTCYTCTBMSI YKa3aHHbIX [AaHHbIX Ha paty
ONMpeaeneHns  Alpauuu,  Ans  pacyeta

ucronbayeTcs cneaytolast hopmyna:

C, + Ny
Yi=1(te —t)  — iy
D. — (1 + r,-) 365
L P; * 365
Obnuraumy, KnaccuduuMpoBaHHble B KaTeropuio AOMrOBblE LiEHHbIE
Gymarv, pasmep KymoHHbIX BbINMaT MO KOTOPbIM YCTaHABNMBAETCH B
Bizie HOPMYTIbI C NEPEMEHHBIMM Cy + Ny
Ae Gopiry P Ti=a(te — ) — g =y
D. — (1 + r,-) 365
L P; * 365
O6ruraLm ¢ MHAEKCUPYEMbIM HOMUHAIIOM, B 3aBICUMOCTY OT TEKYLLEro 0

3HaveHus WML
3nauenve DY no gaHHbIM MockoBckom Gupxi
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre

C YYETOM 3aMeYaHU HUKE.
Ob6nurauum ¢ oTCyTCTBUEM (DrHAMNBHOM AaThl NoraeHus / perpetual. 3HaveHve [giopauuM  paccuuTbiBaeTcs B
cootBeTCTBME C  hopmyron  (C  yyeTom
Brimkanwen oeptsi call):

C,+N
o1t — t)  — 55
(1 + r,-) 365

D; =
i P; * 365

BbinyckM WNOTEYHbIX areHTOB C M3HA4YanbHO 3afaHHbIM KyNOHHbIM | 3HayeHWe  Atopauum  paccuuTbiBaeTcs B
pacnucaHuem (Ha faTy pa3MeleHus Bbinycka Ans KaXOon KyNoHHOM | COOTBETCTBUE C hopMyrion (C y4eTOM OepThl
[aTbl M3BECTHA BENMYMHA KYNOHA 1 aMOPTM3aLmMmM HOMMHara). call B cnyyae ee Hanuums):
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Cp+ Ny

Z$=1(tk - tt) ' =t
D, = (1+r;) 365
P; 365
MpoYme BbINYCKM MMOTEYHbIX areHTOB. C y4eToM 0COBEHHOCTEN pacyeTa KynoHHOro

pacnucaHusi, ykasaHHbIX HUxXe, no opmyre (¢
y4eToM ochepThl call B criyyae ee Hamnums):
n Cr+ Ny
Y=t =) — =y
(1 + Ti) 365
P; x 365

Di:

roe:

D; - ptopauys (B HOMUHaNbHbIX TEPMUHAX) i -Or0 KPEAUTHOrO MHCTPYMeEHTa K brivxaiiwein ocepte PUT (ecnm ectb) unm K
noraLueHuto (B rogax);

1; — 9P heKTNBHASA OXOOHOCTb i -0r0 KPEAMTHOTO MHCTPYMEHTA K brivkanwen odepte put (ecnm ecTb) unu Kk NoraLleHunio
paccUMTbIBAETCS M3 YUCTIEHHOMO PeLLEHNS CReAYIOLLEro YpaBHEHUS!:

n Cy + Ny
b= Zk:l (tk—te)
(1+41r;) 365

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

t; — OTYeTHas aara;

ty — AaTa k-0 KyNOHHOM BbinnaTthl;

N, — pa3Mep HOMMHana, MorallaemMoro B MOMEHT K-OM KYMOHHOW BbiNnaTbl B COOTBETCTBUM C YCMOBUSIMW BbiMycka
obnurauum unu ycnosusimu 6nmxaiiien odeptsl put (ecru ecTb);

P; — cnpaBeannBasi CTOMMOCTb;

7 — KONWYECTBO BbINNAT No obnurauyum o Gnskaniuen odepTsl put (ECAM eCTb) UK [0 NOraLleHus;

L; — KONMYeCTBO KaneHaapHbIX HEN B TEKYLLEM KyNOHHOM NepPUOAE;

D} - BenuuMHa AtopaLmy B pearnbHbix TEpMUHAX Ha AaTy pacyeta (B rofax).

[pu 3TOM OKpYrMEeHWe UTOTOBOTO BbIYACIEHHOTO 3HAYEHMS LOXOAHOCTU NMPOMU3BOANTCS MO NpaBunam
MaTEMaTUYECKOro OKPYrieHUs [0 LWeCTU 3HAKOB Nocre 3ansiToun.

OcobGeHHOCTH UCNONbL30BaHMA AOpaLMK B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOrO pUcKa

[llopauns B peanbHbIX TEPMUHAX PacCYMTLIBAETCA Mo PopMyne ANs Alpauuu B HOMUHAMbHBIX TEPMUHAX C YYETOM
CcnepytoLLmx 0CobeHHOCTEN: a) (UKCUPOBAHHBIE KYMOHbI pacCMaTpUBaOTCA kak OyayLuuin JOXOL B pearnbHOM Bblpaxenuu; 6) npu
pacyeTe [EeHEXHOro NoToKa MCMONb3yeTcs BenuuMHa HOMMHANa Ha Aaty oueHku obnurauum (MPOWHAEKCMPOBAaHHOM Ha Aarty
OL{eHKW); B) AMCKOHTUPOBaHWe ByayLinX AEHEXHbIX MOTOKOB OCYLLECTBNSETCA C UCMONb30BAHWMEM [JOXOAHOCTW K MOralleHuio B
peanbHbIX TEPMUHAX.

[I0XOAHOCTb K MOralleHmio B pearbHbIX TepMuHax 7, — AOXOAHOCTb K MOraLLEHIio, PACCYMTaHHas C YHETOM yKasaHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusarth Aopaumio kak Mepy pucka, To B criyyae ApaLum B HOMUHANbHbIX TEPMUHAX (415 0BbI4HbIX Bymar
C (OMKCMPOBAHHBIM KYMOHOM 11 HOMUHANOM) puck Bymaru B 0BLUeM CMbICNe N3MepSeTCs Kak:

IR Risk — _Dﬂl.! ' 'i'-r.'h_r;-

rae’?m.i — BenMuMHa MOAMMLMPOBAHHON AHOPaLIN B HOMUHAMBHBIX TEPMIHAX, Tchg— VBMEHEHE HOMMHAIIBHOW NPOLEHTHOM
CTaBky. BennunHa moanhuumMpoBaHHON AropaLym onpeaenseTcs no creayroLen hopmyre:
D

;h"i.i = ’

(L+r)

Cssi3ka Mexay AtopaLueit B peanbHbIX TEPMUHAX 1 MOANCLUMPOBAHHON AlOpaLyMel B peanbHbix TEPMUHAX ONpeaenseTcs no
aHarnoru4Homn opmyne:

0
Dr?u‘ = D—lo
A+
[ns nony4eHns Mepbl pUcka M3MEHEHUS! HOMUHATBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOSKHbI
BENUYMHY U3MEHEHWS! HOMUHAMBHBIX CTABOK NEPEBECTU B BEMUUMHY U3MEHEHUS PeanbHbIX CTABOK, JONYCTUM Yepes NonpaBoYHbIil
koaphuUMEHT k; Torga nonyumnm cregyrowyto hopMmyny 4ns pacyeTa pucka no obnuraumm ¢ MHGEeKCUpyeMbIM HOMUHATIOM:
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IR Risk = —=DJ) ; * k * 1pg
KoadpduumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTU U3MEHEHUS pearibHbIX CTABOK K M3MEHEHWIO HOMUHATMBHBIX

CTaBoK. [laHHble k03chuLMEHT onpeaensieTcs amnupuyiecku. B cootseTcTaume ¢ pacyetamm BTE Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cootBeTcTByeT 0,3, T.€ AN BENUYNHBLI MOANMULMPOBAHHON AOPALMM B HOMUHAMbBHBIX TEPMUHAX
crpaBeanuBo cnepytllee:

'[J'.IH.I = D‘EJ._,F. * ﬂ!‘j
Tarke OyaeT cnpaBefMBO criedyloLlee Ans BeNWYUHbI A0paLuy B HOMUHASbHBIX TEPMUHAX:

D, =D+03

OcobeHHOCTH pacuyeTa KynoHHOro pacnmucaHua ansa BbinyCKOB UNOTEYHbIX areHTOB

[ns popMMpOBaHNS KYNOHHOTO pacnmcaHms Bbinycka, NepBoHaYanbHO NPOU3BOAATCS pacyeThbl AEHEXHOM0 NOToKa No nyny
3aKnagHblX, COCTaBNSOLLMX UMOTEYHOE NOKPbITUE Bbinycka. OTMETUM, YTO NPU OCYLIECTBIEHUM PACYETOB BENUYMHA Tena nyna
KPEeAMTOB NOAMEHSIETCS TEKYLLEH BEMMYMHON HOMUHANA Bbinycka, 0Becne4YeHHOro 4aHHbIM MyroM.

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

(C*T=(1+C*T)N xFVp)
1+ C+T)W-D

N — cpefHeB3BeLUeHHas CPOYHOCTb MO MYy He NoraleHHbIX KPeaUTOB; NEPEBOAUTCS B YMCMO OCTABLUMXCS KYMOHHbIX
nepuoaoB BbiMycka, MCXOAS U3 BENUYMHbI T;

C - cpeHeB3BELUEHHAs CTaBKa NO NyJy KPeauToB, BXOASALLMX B MNOTEYHOe nokpbiThe (6epetca 3 PUMMa Ha Brivkaiiwyo
Aarty ero nybnukauum);

T — BANTENbHOCTb AAHHOTO KYMOHHOMO nepuoaa: AN MONyrofoBbIX KyNOHOB YCTAHABNWMBAETCA paBHbIM 4, ANd
KBapTanbHbIX KYMOHOB ¥4 U T.4;

FV, — HoMWHan obnvraumy Ha Ha4ano AaHHOro KynoHHOro nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA No Nyny BenuYUHa A paBHAETCS:

A=

A =CP+ Ng,

CP — NPOLEHTHbIE NNATEXN NO Nyny NNOTEK;
Nsp — Benn4ynHa niaHoBoro (qacquoro) norawieHna Tena nyna KpeauTos.

BennynHa nnaHoBoro noralleHns HoMUHana:
Ng, = A—CP

[lononHuTeneHO, TENO Nyna KPeauMTOB MOXET YMEHbLUATCA Ha YaCTWYHO-LOCPOYHbIE MOralleHust Mo Mymy KpeauTos.
[aHHas BenuunHa onpegenseTcs BennumHoi CPR (conditional prepayment rate).
BennumHa 4acTUYHO-AOCPOYHOrO NOraLleHns HoMUHana:

Ny, = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTtBe BenuuuHbl CP R GepeTcsa nocnegHee JOCTYNHOE 3HAYEHWe CPeaHE CTaBKM JOCPOYHOrO norawenus (CPR) no
OL|eH1BaeMOMY BbINYCKy, 4OCTYMHOe B pa3fene aHanuTuyeckux matepuanos JOM.P® / Avanutuka / LB

B cnyyae otcytcTBus nHdopmauum o BenumunHe CPR Ans oLeHMBaeMoro Bbimycka UCMonb3yeTcs nocrneaHee A0CTynHoe
YCPEAHEHHOe 3HaYeHNs CPeaHen CTaBKu 4OCPOYHOrO noraLleHns (CPR) no BCEM MNOTEYHbIM BbifyckaM, MPUBEAEHHBIM B pasaerne
aHanutuyecknx matepuanos JOM.PO.

MMocne onpeaeneHnsi noToka nnaTtexeid Mo nyny, pacyeTHble BENMYMHbI Ny, U Ny, UCTIONb3YHOTCH ANS onpeaeneHns
BEMNUYMHBLI aMOPTU3aLMU HOMUHANA BbINyCKa:

F(t) =F(t—1) — (Nsp + Npp)
F(t — 1) — HOMUHanN Ha Ha4aro KynoHHoro nepuoaa t.

BenuumnHa kynoHa no Bbinycky 6epeTcs 13 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeyHble BbIMYCKM C KYMOHHLIM pacnncaHneM, onpegensembiM cxoas u3 sennunHel CPR, oTHocsTes K yposHio 3 no MCOO.
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OcoBeHHOCTM pacyeTa KyNnOHHOro pacnucaHna Ans BbIMyCKOB C KYyMOHOM, NPUBA3aHHbLIM K KntoyeBon ctaske LIB
PO.

Mpn onpegeneHn HeM3BECTHBIX KYMOHOB ANS OLEHMBAEMOrO Bbinycka BbIOMpPaETCs CONOCTaBMMbIN MO CPOYHOCTH (AaTe
noratwexns) Boinyck OP3 ¢ akTUBHBIM PbIHKOM, KYMOHbI KOTOporo npues3aHsl k ctaske RUONIA (BennumHa KynoHa dopmupyeTcs B
TEYEHWe TeKyLLero KynoHHOro Nepruoza, B KynoHe OTCYTCTBYET AONONHUTENbHBIA cnpeq Hag cTaskon RUONIA).

Wcxoas u3 ueHnbl WAPRICE Ha gaTty oueHKkM 1 CTaBOK AncKoHTUpoBaHus (kpusas OP3 6e3 JONonHWMTENbHOro cnpeaa)
onpefenseTcs BenMYHa HeU3BECTHOrO KyroHa Ans 0CTaBLUMXCS NEPUOSOB.

[laHHas BennumMHa HeuaBecTHoro KynoHa Bbinycka O®3, npussizaHHoro kK RUONIA, ¢ nobaeneHnem oLeHOYHOM BENNYMHbI
cnpepa mexagy knoveBon ctaskoi v ctaBkon RUONIA eCcTb OLEHKM PbIHOYHBIX Y4YaCTHUKOB B OTHOLLEHMM OyayLIero 3HavyeHus
krtoyeBoit ctasku LIb P® Ha nepuoge oT AaThl OLEHKM 4O AaThbl NOralleHus Bbinycka.

Mpu oueHke ByayLiero sHaveHms kntouesom ctasku LIb PO ncnonbaytoTes cneaytowye OonyLleHus:

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npusssanHbix kK RUONIA, gonyckaetcs oTnuume Aathbl noralieHui
OL|eHVBaEMOro Bbinycka 1 BbiopaHHoro Bbinycka O®3. Mpy Hanuumm MHOXecTBa BbinyckoB OP3, npuesizaHHbix k RUONIA,
BblbUpaeTcs Bbinyck ¢ Hanbonee GrMakon 4aTon noralleHns:;

e B ycnoBusix coxpaHeHus npocuLmTa MMKBUAHOCTY B GaHKOBCKOW cucTeme PO BenuumnHa cnipega Mexay KIo4eBoil CTaBKoM
n ctaBkon RUONIA yctaHaBnmuBaetcs paBHon +0,25% Ans BCeX HEW3BECTHbIX KyNOHHbIX NepnoaoB. [laHHas BenuyuHa
cnpega MOXeT ObiTb M3MEHEHa MO MOTMBMPOBAHHOMY CyxaeHWo YK, 0CHOBbIBasicb Ha nybnnkyeMbix nporHo3ax baHka
Poccuu no [leHeXHO-KpeaMTHON NOSIUTUKK.

[ononHuTensHo, K BenuumHe Oyayllen KnoveBon CTaBkv [0DaBNSETCS AONOMHWUTENbHbIA CNpes (B COOTBETCTBME C

9MWCCUOHHBIMI JOKYMEHTaMM OLIEHBAEMOTO BbIMyCKa).

OB6nuraunoHHbIE BbIMYCKM C KyNOHHBIM pacnicaHneM, onpeaensieMbiM B COOTBETCTBUE C JaHHbIM Pa3aerioM, OTHOCATCS K YPOBHIO
3o MC®O.

OcobeHHOCTH pacyeTa Aopaunm Ans eBpoodnuraumuin

[ns eBpoobnuraumin hopmyna B3anMOCBSI3W LiEHbI U JOXOAHOCTM K MoraleHnto 13 Tabnuubl 1 MEHsSIeTCs Ha crieaytoLLyio

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

rae: q — eCTb NePUOANYHOCTb BbINNaThl KYNOHOB ANS i-ro UHCTPYMEHTA; 7; — roA0Bast AOXOAHOCTb i -Or0 KPEAUTHOrO UHCTPYMEHTA
Kk Grimkaniuen opepte put (ecnm ectb), T, — CPOK, B roaax, A0 k-0i KyNOHHOW BbINnaTthl / (4aCTUYHOE) NoraleHus HomuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLe 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 espoobnurauuin, popmyna pacyeta atopauum B Tabnnue 1

C,+N
1]::1(tk — tt) kT Yk

(Ex—te)
D. — (1 + ri) 365
e P; + 365
MEHSIETCS Ha CneaytoLLyto hopmyy:
Cy+N
n . k k
Y T T 7, /q) %

Di = P

l
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[Mpu HanWM4UK Ha gaTy OLEHKM HEHYNEBOro 3HaveHus B none duration, uctounnk MCUHTepdake, B kayecTBe BENMYMHBI AtopaLum
OLEHMBAEMOro BbIMycka UCMOMb3YeTCs 3HaYeHWe JaHHOro Noss.

[ns 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.

MpunoxeHue Ne5
k Mpasunam pacuyéta CHA

MopsAoK KOPPEKTUPOBKM CTOMMOCTM aKTUBOB AJNIA Y4eTa KPeaUTHOTO puCKa.

O6Lwme nonoxeHus

OuieHKa KpeaMTHOTO pucka UCNoNb3yeTcs s pacyeTa CpaBeAninBoi CTOMMOCTY akTUBOB. Mpi 3TOM B 3aBUCUMOCTY OT
cTeneHu BNUSHNS KPeaUTHOMO pUCKa Ha CripaBeAnuBYo CTOMMOCTb aKTUBbI KNacCudULMpYIoTCs Ha:

CraHaapTHble akTuBbI (6€3 Npu3HakoB 0BeCLIEHEHIs), 8 UIMEHHO:

. [lebuTopckas 3af0MKeHHOCTb (B Crydae onpefeneHus CnpaBean Boi CTOMMOCTI TakOW 3af0MKEHHOCTU C
MCNONb30BaHWEM METOA NPUBELEHHO CTOMMOCTY BYaYLLMX [IEHEXHbIX MOTOKOB);

. MpaBa TpeGoBaHWs 13 AOroBOpa 3aiiMa W KPeaMTHOrO OroBopa (B Criyyae €cnn 3aiiMofaBLem No [0roBopy

BbICTynaeT ®oHa).

ObecueHeHHble (6e3 HacTynneHus gedonTa), @ UMEHHO:
. [leHexHble CpeacTBa Ha CYeTax M BO BKNagax;
. [lonroBble MHCTPYMEHTBI (B Cry4ae OTCYTCTBMS LiEeH OCHOBHOIO PbIHKA, MO3BOMSIOLMX ONPEAenuTh CpaBeanmBy

CTOMMOCTb Ha Aaty onpegenexus CHA);

. [ebuTopckas 3a00MmKeHHOCTb;

. MpaBa TpeboBaHMs 13 JOroBOpa 3aliMa M KPEaWTHOTO JOroBopa (B Cryyae ecnv 3aiiMOAaBLEM Mo AOroBOPY
BbicTynaet ®oHp);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEdensieTcs Ha OCHOBaHUM OTYETA OLEHLUMKA (C Y4EeTOM MONOXEHWIA,

YCTAHOBNEHHbIX B Pasfene 7 HACTOSILLEro NPUNOXKEHNS).

AKTUBbI, HAXoZALMecs B AedhonTe, @ UMEHHO:

. Bce Buabl akTMBOB, HaxogsLmecs B fedonTe.
TepmuHbI M onpeaeneHus

KpeAWTHbIN pUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ynbTaTte HEWUCMONHEHWst 0653aTeNnbCTB KOHTPAreHTOM (SMUTEHTOM)
00513aTenbCTB, a TakKe B pesynbTaTe U3MEHEHNS OLEHKM KpeanTocrnocobHOCTM (KpeaUTHOrO pucka) KOHTpareHTa (3MUTeHTa).
BespuckoBas cTaBKa:

e B poccuickmx pybnsx:

CraBka, onpefensemas u3 G-kpuBom, NOCTPOEHHON MO POCCUICKAM FOCYAapCTBEHHbIM 0bnuralmsm

Ansi 330MKEHHOCTM, CPOK NOraLLIeHs KOTOPOI NpeBbILLaeT 1 KaneHaapHbIi AeHb;
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Craska MosPrime — ons 3ag0mkeHHOCTY, CPOK MOraLeHNs KOTOPON He NPEBbIWAET 1 KaneHgapHOro aHs.

o B amepukaHckux gonnapax:

CraBka, nonyvatoLiasca METOLOM UHTEPRONALMM (HanpuMep, IMHEHON) Ha COOTBETCTBYIOLLME CpokM cTaBkm SOFR 1 cTaBok no
aMep1KaHCKM roCyAapCTBEHHbIM 0Bnurauusm ans 3agormKeEHHOCTH, CPOK MoraLleHnst KOTOPOM NPeBbIWAET 1 kaneHaapHbIn AeHb

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

Craska SOFR (https://www.sofrrate.com) - ans 3agoMmKEHHOCTM, CPOK MOraLEHNs KOTOPOI HE NPEBbILAET 1 KaneHL4apHOro OHS.

e Bespo:

CraBka, nonyyarwascs MeTogoM MHTEPMNONALMK (Hanpumep, NMHenHor) ctaekn €STR 1 cTaBOK Ha COOTBETCTBYIOLME CPOKM MO
obnuraypam ¢ PEATUHIOM AAA

(https://lwww.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield _curves/html/index.en.html);

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

ANs 33J0MMKEHHOCTM, CPOK NOraLleHus KOTOPOW HE MPeBbIAeT 1 kaneHAapHOro AHs.
e B npounx BanoTax — kak Ge3puckoBas cTaBka (MO0 ee MHTEpNnonsuus, HampuMep, NUHENHas) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna nMHEAHON MHTEPNONALIMK

RKDmin' eCJIn Dm < Dmin
D, -V_,

RKy = +————
V- Vit—=V_

X (RKy4+1— RKy_,),ecmu Dypin < Dy < Diay

RKpmax,ecmi Dy 2 Diyygy

roe:

Dm - cpoK 40 noraleHns HCTPYMEHTa m B rogax;

Dmin, Dmax - MUHUManbHbIA (MakcUManbHbIit) CPOK, Ha KOTOPbIA ONpeeneH YpoBeHb NPOLEHTHbIX CTaBOK HECKyNOHHON
[OXOOHOCTM NOAXOAALLMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Bymar, B rogax;

V#1, V-1 — Hanbonee Gnm3kniz k Dm CpoK, Ha KOTOPLIA M3BECTHO 3HAYEHME KPUBOWM BECKYMOHHOW AOXOLHOCTU, HE
npeBsbILAoWMA (NpeBblwatoLmin) Dm, B rogax;

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

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

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

LGD (loss given default) — oueHka ypoBHs noTepb B cnyyae HacTynneHus gedonta. PaccuuTbiBaeTcs C yyeTom
obecneyeHns no 0653aTenbCTBY, BKOYAA 3aor, Nopy4nUTenbCTBO U T.0.

CoR (Cost of Risk, cToumocTb pucka) — Sons OXMAAEMbIX KPeaNTHbIX YObITKOB, onpeaensiemas kak OTHOLIEHWUE CyMMbl
CChOpMUPOBAHHOTO pe3epBa MoA KpeauTHbIe YObITKM K BarioBon BanaHcoBOi CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHocT MCOO

BblOpaHHbIX 6aHKOB.
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KpeAWUTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PEATUHIOBOIO areHTCTBa O CMOCOBHOCTW PEUTUHIYEMOTO NULA UCTIONHATL
npuHsTble Ha cebs dmHaHcoBble 06s3aTenscTBa (0 ero KpeantocrnocoOHOCTM, (MHAHCOBOW HAAEXHOCTW, (PMHAHCOBOIA
YCTOMYMBOCTH), BbIpaXXEHHOE C MCMONB30BAHWEM PENTUHIOBOW KaTeropum no onpeseneHHon penTUHIOBOM LuKane.

[ins uenei BbisBNEHNs cobbITuit, BeAyLLmMX k 06ecLeHeHNo, AedonTa UCNONb3YKTCA PEATUHIN CEAYIOLLNX PENTUHTOBbIX
areHTCTB (Janee — pacLUMpeHHbIA NepeveHb PEUTUHIOBLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeiTuHrosoe AreHTcTBo (AKPA)

e  PeituHroBoe areHtcTBo RAEX («3kcnepT PA»)

e  OOLeCTBO C OrpaHNYEHHOI OTBETCTBEHHOCTbIO «HaLoHanbHoe PerTHroBoe AreHTCTBOY (000 «HPAY)

e OOLWECTBO C OrpaHNYEeHHO OTBETCTBEHHOCTBLIO «HaumnoHanbHble KpeaunTHble PerTuHrny (OO0 «HKP»)

Ona uenen onpepeneHns BenuyuH PD, MCMONb3yeTCs PEUTUHTU CREayoWmUX PEelTUHIOBbIX areHTCTB (danee —
COKpALLEHHbIA NepeYeHb PENTUHTOBBLIX areHTCTB):
e Moody's Investors Service
e Standard & Poor's
o Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHroBoe AreHTcTso (AKPA)

PeittuHrooe arentctBo RAEX («3kcnept PA»)

CTyneHb KpeaUTHOro perTuHra (rpena) - MUHUMAanbHbIN LWar eTanu3aunn KpeauTHOro penTuHra B GyKBEHHO-CUMBOSbHbIX

(Hanpumep, BBB-, BB+ 1 T1.n.) unu 6ykBeHHO-4u1croBbIX (Hanpumep, Baa3, Ba1) o6o3HaueHusx.

HOedonT - HacTynneHne nobOro 13 HUKENepeuNCneHHbIX CoBbITUI 1 OTCYTCTBME YPETyIMPOBAHNS CUTYaLMN Ha CPOKM,
onpeaenseMble OTAENbHO ANS pasHOro Buaa akTUBOB/0BA3aTenbCTB (MpW HapyleHnn 06S3aTenbCTB Ha MEHbLUMIA CPOK, HO
BonbLunit, Yem 418 NPU3HAHWS ONEPALIMOHHON 3340MKEHHOCTBIO, COBLITUE CYMTAETCA TEXHUYECKUM AEPONTOM):;

e HapyweHune o0s3aTenbCTB MO BbiNfiaTe AEHEXHBIX CPEACTB MMM nepefade npae, WMyLlecTBa nepen
KpeanTopamm/3anMogasLamu
o  obHapyXeHWe KpeauMTOpOM HEBO3MOXHOCTM 3aEMLUMKA WMCMOMHUTbL BbllUEYKasaHHble 00s13aTensCcTBa B Cuny

kakux-mmbo 06CToATeNLCTB Be3 NPUHATYS cneyuanbHbIX Mep (HanpuMep, peanusauum 3anora)

OnepauuoHHas paebuTOpcKasi 3adoNkeHHOCTb — [ebuTopckasi 3afOMKEHHOCTb, OTBEYAlOWAs  KpUTEpUsiM,
ycTaHoBneHHbIM Mpasunamu pacyeta CHA. OnpepeneHune onepawyoHHoit 4e6UTOpCKoM 3a40MKEHHOCTY, Knaccudukaums, BUgbl 1

Cpokm ycTaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam onpegenequs CHA.
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Pa3pen 1. CtaHpapTHbIe akTMBbI (6€3 NpU3HakoB 00ecLeHeH!s)

1.1. [Ing onepawunoHHOM 3aJ0IMKEHHOCTM BMAOB, ykasaHHbIX B [punoxeHun Ne 6 k [Mpasunam onpegeneHus CYA,
[VCKOHTUPOBAHWE HE NMPOBOAMTCS.

1.2. CnpaBeanueas CTOMMOCTb akTiBa 6€3 npn3HakoB 06eCLEHEHNS (3@ UCKMIOYEHNEM 3a40MKEHHOCTY, YKa3aHHOM B .
1.3, oueHnBaemoi yepes Cost of Risk, n 4eno3uTos, nopsaok onpeaeneHns CnpaBeanmMBoi CTOMMOCTM KOTOPbIX YCTAHOBIEH B

MpunoxeHnn 2) paccunTbiBaeTCs crieaytowmm obpasom:

®opmyna 2;
— yN P
PV'=2in=1 (1+R(T(11)7;)T(n)/365 (1= LGD * PD(Tn)) ’
roe

PV — cnpaseanueasi CTOMMOCTb aKTUBa;

N - KONMYeCTBO JEeHEXHbIX NOTOKOB 40 AaTbl NOralleHuns akTuBa, HaunHas ¢ gatbl onpegeneHus CHA,

Pn - cymma n-0ro A€HEXHOro NoToKa (MPOLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOTO NOTOKA, HaYMHas ¢ aatbl onpeaenenns CYA;

R(T(n)) — GespuckoBasi CTaBka, OnpeaenseMas B COOTBETCTBAW C MOPSAKOM, YCTAaHOBMNEHHbIM B pasgene «Obwme
NONOXEHNSY;

T(n)- kon4ecTBO AHeN OT AaTbl onpeaeneHns CHA 0o aaTbl N-0ro AEHEXHOro NOTOKa;

PD(Tn) (Probability of Default, BeposiTHoCTb AecbonTa) — BEpPOSTHOCTb, C KOTOPOM KOHTPAreHT B TeyeHne T(n) aHen MoxeT
okasaTbCs B COCTOsHMM fedonTa. BepostHoctb gedonta PD(T(n)) onpepensieTcs ¢ y4eTOM MONOXEHUIA, YCTAHOBMEHHBIX B
pasgene 4.

LGD (Loss Given Default, notepu npu geconte) — 4ons OT CYMMbI, NOSBEPKEHHON KPEOUTHOMY PUCKY, KOTOPas MOXeT
BbITb NOTEpsHa B Cryyae AedonTa KOHTpareHTa; ONpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBINEHHLIM B pasgene 5.

B cnyyae ucnonb3sosaHus nokasatens Cost of Risk (COR) ans oUeHku KpeauTHOrO pucka KOHTpareHTa, npousBeseHue

PD*LGD 3ameHsieTcs Ha nokasatens COR.

1.3. [Ins oueHKM cnpaBeanuBon CTOMMOCTM NpaB TpeboBaHuiA Mo akTueam (gorosopam) ®oHaa K hrsnyeckuM nuuam Lo
HacTynnexus aedonta n ¢ yyetom nonoxeHun B Paspene 6, ucnonbayetcs ®opmyna 2, B KOTOPOW Kaxgoe npousBefeHne
PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 6, nyHKT 6.6.
Pazpnen 2. OueHka akTuBoB. O0ecuLeHeHne Oe3 gechonTa.

2.1. Mpu BO3HWKHOBEHMM COBLITUSA, BeAyLLEro kK 0becLieHeHo, CnpaBean1Bas CTOMMOCTb [0NTOBbIX MHCTPYMEHTOB, B TOM Yu1CHe

[EHEXHbIX CPEACTB Ha CYETAX N BO BKIladax, cnpaseanneada CTOMMOCTb ,El,e6VITOpCKOI7I 320/MKEHHOCTH, B TOM YMCIE NO 3aUMam,

onpenendaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKK cnpaBe,anBoM CTOMMOCTHK NO qaopmyne 2.
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2.2. CobbITusA, Bepywme K 00eCLeHeHMIo:

2.2.1. B oTHOWEHUM OpMANYECKMX KL

2.2.1.1. YxypwweHne hrHaHCOBOroO NoNoXeHus 3aeMiuymka/aebutopa/kpeanTHol opraHusaumm/barka, 0TpasuBLLMECS B JOCTYNHOM

(pMHAHCOBOW OTYETHOCTMU:
CHUXEHWE BbIpy4kM Ha 50% 1 6onee no cpaBHEHNHO C aHANOMNYHLIM NEPUOLOM NPOLUIIOrO roaa;
Hanu4ue oTpuLaTeNbHbIX YUCTHIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SIBNSIETCS cneuuanbHo co3faHHoe nuuo (SPV), eOWHCTBEHHOW Lenblo OesTenbHOCTH
KOTOPOro SBNSETCS BbIMONHEHMe (06cnyxmuBaHue) 0653aTeNnbCTB TPETLErO Nnua (B T.4. AOMEPHUX U/ MATEPUHCKNX 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 Hamuuus 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 KPEOUTHOrO PENTUHTA KOHTpareHTa/3aemimkal/aebutopa/kpeauTHoN opraHn3alnn/aMUTeHTa, B TOM
ywncne no cobCTBEHHON MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CIN ONYOIMKOBAHHbIE Ha CaiiTe PENTUHIOBOTO
areHTCTBa MPUYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKMOYNTb, YTO AAHHOE AEUCTBUE SBMSETCA TEXHUYECKUM, U peinTuHr Oyaet
BO30OHOBMNEH He no3gHee Yem yepe3 1 Mecsl nocrne MOMEHTA €ro 0T3biBa. Takoe pelueHue 0hOpMASETCS MOTUBMPOBAHHLIM
CyKaeHnem YnpasnsioLLe KomnaHuu;

CHUXEHWE KPEAMTHOrO pEenTUHra KOHTpareHTa Ha 1 cTyneHb u Gonee, Kpome cryyasl, YCTaHOBMEHHOro 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 VHOCTPaHHOW BasntoTe, ECNM AaHHOE CHUKEHWE NPOM3OLLNO 13-3a 06LLero yXyaweHus CTPaHOBON OLEHKM B CTpaHe peructpawmm
AMUTEHTa/3aeMLLMKa, @ NONOXEHNE CaMOro IMUTEHTa/3aeMLLMKa He M3MEHMMOCh.
2.2.1.2.2. YnpaBnswas KOMNaHUA He Y4MTbIBAeT Kak Mpu3Hak OBeCLEHEHUs MOHWKEHWE PerTUHra Ha OAHy CTyneHb (3a
UCKIMIOYEHNEM BbIXOAA W3 KaTeropun MHBECTULMOHHBIX PENTUHIOB, T.€. ypoBHS BBB-, Baa3, u nepexoga B COCTOSHME AedonTa unm
BbIOOPOYHOro AedonTa) B Cnyyae, Civ Npy BOHUKHOBEHUM 33A0MKEHHOCTMW Y peNTUHIa Oblfl HEraTUBHBIN NPOTHO3.
2.2.1.2.3. YnpaBnsLas KoMnaHus He y4uTbiBaeT, Kak npu3Hak OBEeCLEHEHUs CHKEHWe MPOrHo3a penTuHra, a Takke OT3blB
PENTUHra, KOTOPbIN HE SBNSNCA e4UHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLlas KOMNaH!s He y4uTbIBaeT Kak NprU3Hak 0becLieHeHs Nocne yyeTa NOHWKEHUS PEUTUHTA OQHUM areHTCTBOM
MOHWKEHWE PENTUHIa APYrMMU areHTCTBaMm B TeYeHWE 3 MECALEB Ha TO JKe CamMoe KONMYECTBO PEMTUHIOBBIX rPeiaoB (T.e. yueT
OJHOW U TOW XK€ CUTyaL BCEMW areHTCTBaMM).

2.21.25. TMpn aHanuse yxe 0OECLEHEHHOW 3aLOMKEHHOCT YNpaBnsiowas KOMNaHUS He YYUTbIBAET ANS AanbHenwwero
00ecLeHEHNS MOHWXKEHWE PEeNTUHTAa areHTCTBOM, KOTOpOe B pe3ynbTaTe MOHWKEHUS NPUCBOMIIO PEUTUHT BbIE, YeM
UCMONb3YEMbIA, UK PaBHbI EMY.

2.2.1.3. Pe3kuir pocT JOXOQHOCTU NoGOro LONTOBOMO MHCTPYMEHTA SMUTEHTA (3@ NOCMeaHMe 5 TOproBbiX gHE: npu OTCYTCTBMM

pocTa foxoaHoct OD3 1 npy OTCYTCTBIUW POCTA [LOXOAHOCTM aHaNOMYHbIX OBNMraLyii SMUTEHTOB.
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YnpaBnstoLLas KOMnaHus Ha OCHOBE 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CyXXAEHUS OnpeaenseT BNMsHUE pocTa JOXOAHOCTY
obnurauum Ha KpeauTocnocoBbHOCTb IMUTEHTA, UCXOAS M3 CPABHEHUS CO CMP3LOM aHarnormyHbIx obnuraumin k O3 Ha gaty

OLIEHKM.

2.2.1.4. OT3bIB (@HHYNMPOBAHME) Y KOHTpAreHTa fMLEH3MN Ha OCYLLECTBIIEHNE OCHOBHOIO B1Aa AEATENbHOCTY (3@ UCKITHOYEHNEM

CryyaeB, KOraa N1LEH3Nst CAAeTCst KOHTPareHToM 06pPOBOSLHO).

2.2.1.5. WicuesHoBEHWE aKTUBHOIO pblHKa 45151 PUHAHCOBOrO aKTWBA B pesyrbTaTe PUHAHCOBLIX 3aTPyAHEHUI SMUTEHTA.

2.2.1.6. Hannune npusHakoB HecocTosATENbHOCTM (6aHKPOTCTBA) 3aeMLuuKa (B TOM uucne cootseTcTBum co cT. 3. ®3 Ne127 «O
HEeCoCToATENbHOCTH (BaHKPOTCTBE)», PaCCMOTPEHME CYAO0M MO CyLIECTBY 3asBneHuin 0 6aHKpoTCTBe U T.4. PakT nogauun 3asBneHus
0 6aHKPOTCTBE MOXET HE paccMaTpUBaTLCS Kak NpuU3Hak 6aHKpOTCTBa).

2.2.1.7. [Ins 3ap0mKEHHOCT NO 3aiMaMm, Kpeautam, (OMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMiA 06Len3BecTHbIM AedonT no
obs3aTenbCTBAM XONAWMHIOBON KOMMaHUM unu gedont no nybnuyHomy gonry komnanui rpynnbl (MoHsTUe rpynmbl CBA3AHHbIX
nML/KoMnaHuM BBOAMTCA No aHanorum co ct. 64 3 Ne86 «O LleHTpansHom Banke Poccuiickoin ®epepauun (Banke Poccum)y), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B Cy4vae Npo4OMKeHns 0bCrymBaH1s Aornra CaMmuM KOHTpareHToM nocne cobbiTus gedonTa.
2.2.1.8. [Ing HeobecneyeHHON 3a0IPKEHHOCTM MO 3aiMaM, KpeauTam, (PUHAHCOBBIM MHCTPYMEHTAM — PE3KWIA POCT JOXOLHOCTM MO
nyGnu4HOMy AOMry KOMNaHWA rpynnbl, K KOTOPOA NPUHAANIEXMUT KOHTPAreHT (3a UCKIOYEHNEM CryyaeB, Korga KOHTpareHT umeet

ny6nmMYHbIE KOTUPOBKM aKLMiA, AONTOBbIX 06513aTeNbCTB U 9TU KOTUPOBKM HE NOKAa3bIBAKT NpU3HAKOB 06ECLIEHEHMS).

2.2.2. B OTHOLWEHMM (hM3UYECKMX NNL,

2.2.2.1. TlosBreHve y YnpaBnstowen KOMNaHMM MHGOPMaLMM O CHIKEHUM BO3MOXHOCTM dpuanyeckoro nuua obenyxusatb
obsizatenbcTBa, B TOM 4ucne - noteps paboTbl, CHXeHWEe 3apaboTHOWM NnaTbl UKW MHOMO pacrnofiaraeMoro 4oxoga, noTeps
TpyAocnocobHoCTH, yTpaTa unn obecLieHeHre COBCTBEHHOCTH, ABMAIOLLENCS OAHUM U3 UCTOYHWUKOB A0X0Aa PU3MYECKOro NNLa;
2.2.2.2. TosiBnexre y YnpaensioLiei koMnaHum Hhopmaumn 06 MCMOMHUTENBHOM NMPON3BOACTBE B OTHOLUEHUN (DM3MYECKOTO N
B 06beMe, BMUAKOLLEM Ha CNOCOBHOCTb (huanyeckoro nnua obcnyxusatb cBou 0bsizatenscTBa (Hanpumep, WCnonHUTENbHOE
NPOM3BOACTBO Ha CymMmy Gonee YeM NomnoBrHA MECAYHOrO oxoaa pu3nuua);

2.2.2.3. MosiBneHune y YnpasnsioLlei KomnaHum nHgopMaumm 0 Bo3byKaeHUM YrorioBHOMO AeNia B OTHOLEHWN (PU3NYECKOro nuua

Unu 06 bSBNEHMM ero B PO3bICK;

2.2.3. B oTHOWEHNN hM3UYECKMX U IOPUANYECKNX NTNL|

2.2.3.1. HapyweHue cpoka ucnornHeHuns obs3aTenbCTB HA CPOK HE MeHee, YeM OnpedeneHo Ynpasnstowen KomnaHuen Ans
npusHaHusa gedonTa, HO GonbLuKiA, Yem Ans NpU3HaHWS eBUTOPCKON 3a40MKEHHOCTY onepaumoHHoi. Mpy 3Tom Ynpasnstowas
KOMMaHWs UMEET NpaBo He cyuTaTb 06ECLEHEHHON 3aL0MMKEHHOCTb (KpoMe 0653aTenbCTB No onepauusM Ha pblHKE peno v ¢
NPOM3BOAHLIMIA MHCTPYMEHTaMM), MPOCPOYEHHYK) HA OAMH [eHb, B CIy4Yae Hamuuus LOKYMEHTOB (KOMWA [OKYMEHTOB),
CBUOETENbCTBYIOWMX O CBOEBPEMEHHOM WCMOMHEHUN 00s3aTensCTB; pelweHne ob oTcyTcTBuM obecueHeHns odopmnsieTcs
MOTUBMPOBAHHBLIM CYXJEHUEM YNPaBNALLEN KOMMNaHUU C NPUINOXKEHUEM KOMUM NOATBEPKAAOLLMX JOKYMEHTOB.

2.2.3.2. MNpepocTtaBnexne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUSTy SKOHOMUYECKUX MPUYMH UIK [OTOBOPHbIX YCIOBUNA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMUW 3TOMO 3aeMLLMKa, KOTOPYHO KpeauTop He NpeaocTasis Bbl B IHOM Cyyae (B TOM yucne
PECTPYKTYpU3aLns 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPOMOHraumer 3af0mKEHHOCTU WKW OTCPOYKOM BCEX WAK YacTu

nnaTexen).
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2.2.3.3. 3a UCKMNoYeHMeM onepaLmMoHHOM 4eBUTOPCKON 3a40MKEHHOCTY, AeBUTOPCKON 3aA0MKEHHOCT MO aBaHCaM, BbiAaHHbIM
Ha onnaTy yCnyr crewLman13aMpoBaHHOro Aeno3uTapus, ayauTopcKkoi OpraHn3aLmm, OLEHLLMKY, Gupxe 1 uLly, OCyLLECTBASOLWEMY
BeJeHne peecTpa BragenbLeB MHBECTULMOHHBIX NaeB PoHaa 1 Ha onnaTy pacxodoB, CBA3AHHBIX C 4OBEPUTENbHEIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBUIA MOralieHnst U BbinnaThl NPOLEHTHbIX JOXOAOB MO akTUBY, COCTaBNALLEMY
akTvebl ®oHpa, a Takke Mtoboro nHoro 0bs3aTenscTea AebuTopa, B Cnyyae ecnn JaHHas MHopMaLms NpsSIMO UK KOCBEHHO
Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWIA, YeM CPOKW, YCTAHOBMNEHHbIE ANs NpU3HaHus aedonTa;

2.2.3.4. Ucteuenve 25 (napuatv natv) paboumx OHEW C LaTbl HAPYLUEHWSt KOHTPAreHTOM CpoKa MCMONHeHus 00s3aTenbCeTB,
YCTaHOBIMEHHOrO COOTBETCTBYHOLLMM JOrOBOPOM B OTHOLUEHWW 4eBUTOPCKON 3af0MKEHHOCTM MO aBaHcaMm, BblAaHHbIM Ha onnaty
yCryr crneuman13MpoBaHHOro 4eno3uTapusi, ayauTopCcKOM OpraHv3aLumm, OLEHLMKY, Bupxe 1 nuLly, OCYLLECTBASIOWEMY BEAEHME
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 HacToswwmx MNpasunax onpeaenexns CHA MoryT npuHMMaThLes
QNS pacyeTa CTOMMOCTY YNCTLIX aKTMBOB Ha OCHOBAHWW MOTMBMPOBAHHOIO CYXAEHWS YNPaBNsoLLEN KOMMNaHMM C Yka3aHUeM aaTbl
BO3HMKHOBEHMS CODbLITUS 0OECLIEHEHNS U COAEPKaHWM Takoro CoObITUS C MOATBEPXKAEHWEM MH(OPMALMM M3 OTKPbITHIX UMM

COBCTBEHHbIX MCTOYHUKOB ynpaBnmom,ePl KOMMNaHnu.

23. B cnyyae, ecnu npu nposedeHWn MOHUTOPUHIA CTaHOBUTCA ,El,OCTyI'IHOI7I I/IH(*)OpMaLI,Mﬂ 0 npu3Hakax o6ecqueH|/|;|,

cnpaBeAny1Bas CTOMMOCTb KOPPEKTUPYETCS Ha Ty xe AaTy.

2.5. OGecLieHeHHe Mo PasNMUYHbIM aKTUBAM, OTHOCALUMMCS K KOHTPAreHTy.

251. B Cny4yae BO3HWKHOBEHUA 06eCLleHeHI/IFI Nno OA4HOMY akTUBY OCTallbHbl€ aKTMBbI, OTHOCALLUNECA K KOHTPAreHTy, Takxe
CynTaloTCA 06eCLleHeHHbIMI/1,

KpoMe Cny4aes:
e HaNn4nsi PbIHOYHBIX KOTMPOBOK MO TOPryeMOii 3a0IKEHHOCTI KOHTPareHTa/aMUTEHTa;

° ocnapMBaeMoﬁ 3a0MKEeHHOCTN NO NeHAM U LIJTpaCbaM — 00 MOMeHTa nony4yeHnsa UCNONHNTENbHOro NucCTa.

2.5.2. MNopyuunTensCTBa M rapaHTUW KOHTPareHTa ¢ npusHakamu 06eCLeHEeHNs MPUHIUMAIOTCS B pacyeT ¢ y4eToM 00eCLeHeHus.

2.6. MoHUTOPMHT NpM3HaKoB obecueHeHuns

2.6.1. MOHUTOPWHI MO (DMHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3d 1 MecsL, nocrne NosBNEHUS Takoh OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga Ans otyetHocTn no PCBY u 1 pas B rog ans otyetHoctn no MCOO.

2.6.2. MOHUTOPWHT MO PbIHKY LiEHHbIX Bymar MpOBOAMTCS Ha eXeaHEBHOI OCHOBE.

2.6.3. MOHUTOPWHT NO (hM3NYECKM NULEAM NPOBOAMUTCS HE PeXe YeM pas B 6 MecsiLes,

2.6.4. MOHUTOPWHI MO AaHHBIM MO cyAebHbIM pa3bupaTtensCTBam 4115 OPUANYECKUX KL, NPOBOGUTCS HE pexe, YeM pa3 B mecal, B
Cnyyae manoin 3Ha4MMoCTh akTuea no oTHoweHuno kK CHA (meHee 0.1% ot CHA) n no cymme (menee 100 000 py6.) MOHUTOPUHF

MOXET NPOBOANTLCA pa3 B KBapTal.
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2.7. BbIxop 13 coCTosIHMS 06ecLeHeHus.

YnpaBnstoLas KoMnaHus npekpaLaeT cunTaTb 3a40MKEHHOCTb 0BECLIEHEHHO:
2.7.1. Ins opnanyeckmx nuy
2.7.1.1. na obecueHeHns n3-3a NpEBbILIEHNS MOPOrOBbIX 3HAYEHWU - B Cryyae MpekpalieHns npuBeawlero kK obecLeHeHnto
HapyLLEeH1st NOPOroBbIX 3HAYEHNN (OMHAHCOBLIX NOKa3aTeNen B TEYEHE ABYX KBApTasnoB.
2.7.1.2. ins obecLeHeHs 13-3a MOHWKEHUS PENTUHTA - B CRyYae NOBbILLIEHUS PENTUHIA SMUTEHTA/3aeMLLVKA, KOTOPLINA paHee Obin
MOHWXEH, MO0 COXPaHEHUS! PENTUHA CO CTabWIbHBIM NPOTHO30M B TEYEHME CPOKa He MeHee 12 MecsiLes.
2.7.1.3. [na obecueHeHMs M3-3a pes3Koro pocta AOXOLHOCTM MO TOPryembiM LOMroBbIM MHCTPYMEHTAM SMUTEHTA — B Clyvae
BO3BPALLEeH1s CP3A0B Mo 0brmMraymsam aMuTeHTa K G-KpuBOW K MPEXHUM YPOBHSAM (TGO YPOBHAM KOMMaHMIA, KOTOPbIE A0 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmakum cnpagom k G-kpueoit (Cnpsg Anst NpoCTOTbl MOXET M3MEPSITECS KaK pasHuUa Mexay
AOXOOHOCTbIO 0bnuraumm 1 G-KprUBOI Ha CPOK, PaBHbIN Atopauun obnuraumm).
2.7.1.4. ins obecueHeHns 13-3a NoTepu NULEH3NN — B Criy4ae BOCCTAHOBMEHNS NNLEH3MM NNOO NONYYEHNS NNLEH3UM Ha 3TOT Xe
WNW WHble BUAbI AEATENbHOCTY; BbIXOA M3 COCTOSHUS 0BECLEHEHNs BOSMOXEH TOMbKO B CMyvae NoMyYeHuss He MeHee YeMm [ByX
KBapTanbHbIX OTYETOB UMW FOLOBOrO OTYETA O AESTENBHOCTI KOHTPAreHTa B HOBOM Ka4ecTBe, Npy 3TOM B AeATENbHOCTU JOMKHbI
OTCYTCTBOBATb WHble MPU3HAKN 0BeCLEHEHUS.
2.7.1.5. [Ona obecueHeHNs M3-3a WCYE3HOBEHWSI aKTUBHOTO PblHKA K3-3a (PVMHAHCOBbLIX MpoGMeM aMWUTEHTA — B Chy4ae
BOCCTAHOBIIEHWS aKTUBHOIO PbiHKA 11 OTCYTCTBMS UHbIX NPU3HAKOB 06eCLeHeHN.
2.7.1.6. [Ins obecueHeHns n3-3a Hanu4ns Npu3HaKkoB 6aHKPOTCTBA — B CIy4ae OTCYTCTBUS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPOKa
He MeHee 6 mec.
2.7.1.7. [ins BCex cny4vaes - B Cry4ae U3MEHEHWSI COCTaBa aKLMOHEPOB, KOrAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YNYULLAKT OLEHKY

BO3MOXHOM noadepXxku 3aeMLLI|VIKa/KOHTpaFeHTa. ,U,aHHOG [encTBME 0MKHO OblTb 060CHOBAHO MOTUBMPOBAHHbBIM CY>XOEHUEM.

2.7.2. B OTHOLIEHWM (DU3NYECKNX JTNL].

2.7.2.1. Ona obecleHeHns 13-3a MHGopMauum 06 yxyaweHnn nnaTexecnocobHOCTN — B Cryvae NofyyYeHns uHdopmaumm o
BOCCTAHOBIEHWW NATEXECNOCOOHOCTM 1 COXPAHEHWM 3TOrO CTaTyca B TEYEHWE CpoKa He MeHee 6 mec.(Hanpumep, YBOMbHEHMe
0e3 nepexoaa Ha HOBYLO paboTy SBNSETCS NPU3HAKOM 0OECLIEHEHMS], NPY YCTPOMCTBE Ha HOBYH) paboTy 3a0MKEHHOCTb 3aEMLLMKA
nepecTaHeT cunTaTbes 06eCcLEeHEHHON Yepes 6 Mec.).

2.7.2.2. Ins obecueHeHns n3-3a uHGopmaLu 06 MCNONHUTENBHOM NPOW3BOACTBE — B CMyvae MOralleHust 3af0IKEHHOCTU Mo

MCNONHNTENBHOMY NPOU3BOACTBY.

2.7.3. B OTHOLIEHMM HOPUANYECKUX N (DU3NYECKUX TTNLL,

2.7.3.1. [Ins obecLieHeHns n3-3a HapyLLEHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B Clyvae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
00653aTenbCTB M He MeHee YeM 6 Mec. 0BenyxuBaHus 3a4omKeHHoCTH Be3

NPOCPOYeEK, MPEBbILLIAKLIMX CPOK, NO3BOMALNA OTHOCUTL 3a0MKEHHOCTb K ONepauyoHHon. B cnyyae Hanuuns JOKyMEHTOB
(KoMK [OKYMEHTOB) O CBOEBPEMEHHOM UCMOMHEHUM 0643aTeNbCTB U pearnbHOM MCMONHEeHUN 0Bs3aTensCTB B TeveHne 3 aHen
nocne HacTynneHus Cpoka KOHTPAreHT/3aeMLUMK Takke MOXET ObiTb BblBEJEH U3 COCTOSIHUS OBECLEHEHNs, AaHHOe OenCTBue

[OIMKHO ObITb 060CHOBaHO MOTMBUPOBAHHbBIM CyXOEHUEM.
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2.7.3.2. [ins obecueHeHns n3-3a PECTPYKTypU3aLmm B Nonb3y 3aeMLimka — B Cliyyae MonHOro noraileHus pectpyKTypupoBaHHOM
3a[0IKEHHOCTM (KpOMe CryyaeB, Koraa OOHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTB) 1 0BCyXMBaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3auuii 1 Mpocpoyek, MPeBbIlLalWMX CPOK, MO3BONSHOLMA OTHOCUTb 3a4OMKEHHOCTb K
onepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCNE NoralleHnst PECTPYKTYPUPOBAHHOM 3a0MKEHHOCTH.

2.7.3.3. B cnyyae nonyyeHus nHopMaLmmn 0 npekpaLleHni cyaebHoro/yronoBHOro NpecneaoBaHns 3aeMLuMKka/koHTpareHTa nytem
OnpaBaTenbHoro  npurosopa nMbo  npekpaweHus gena. [llpy 3TOM B CMyyYae MMPOBOrO  COMMALLEHUs  Mexay
33EMLLMKOM/KOHTPareHTOM M UCTLOM YnpaBnstowas komnaHus obsizaHa npoBeCTH OLEHKY (PMHAHCOBOrO COCTOSIHMS C y4ETOM
W3BECTHbIX MMM Npeanonaraemblx YCroBUM MAPOBOIO COrMaLLEHNS.

2.7.3.4. [Ins 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanmi 06ecLEHEHHBIMM 13-3a HAPYLIEHWS YCMOBMI OOCMY)XMBaHWS MO APYTM
obs3aTenbCTBaM KOHTpareHTa/aMUTeHTa, — B Cny4yae MoralleHus pecTpyKTypupOBaHHOM WK NPOCPOYEHHON 38A0IMKEHHOCTU W
obcnyx1BaHWS BCeW MPOYEl 3af0MmKEHHOCTM 6e3 HapyLIEHWA YCNOBWA WM PECTPYKTYpU3aLMiA B TEYEHME BCEro mepuoaa fo

noraLleH1s 1 6 Mec. nocne noralleHms I'IpO6J'IeMHOl7I 3aJ0JDKEHHOCTU.

2.8. PacyeT cnpaBeanMBOi CTOMMOCTH aKTMBA C Y4eTOM NPU3HaKoB obecLieHeHUs (30 aedhonTa KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA MpW BO3HWKHOBEHUM NPU3HAKOB 0BeCLEHeHUs ONpeaenseTcs no MeToay NpUBeaeHHOM
CTOMMOCTM ByAYLLNX AEHEXHbIX NOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
VCKITIOYEHNEM CITy4aeB, ONMMCAHHbIX HUXE B 3TOM NyHkTe. [pu aTom BepositHocTu gecbonta PD(Tn) n cpokn Tn onpepenstotes ¢
YYETOM MOMOXEHWN, YCTAaHOBMEHHbIX B pasgene 4.

2.8.2. [Ins oueHku cnpaBeanMBOM CTOMMOCTM NpaB TpeboBaHWil No akTuBam (goroBopam) PoHga K U3MYeckum nuuam Ao
HacTynneHus gedonrta v ¢ y4eTom nonoxeHuin B Pasgene 6, ucnonbsyetcs ®opmyna 2, B KOTOPOM Ka[oe Mpou3BedeHne
PD(T(n))*LGD 3amensietcst Ha CoR. CoR onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMNEHHOM B pasfene 6.

2.8.3. na npocpoyeHHoi YacTu 3apormkeHHocT B ®opmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecrniv MOTUBUPOBAHHbLIM
CYXOEHUEM HE YCTaHOBIEH MHOM CPOK.

WHbopmaLums 0 BbISBMEHHbIX NpU3Hakax 0BECLEHEHNS U BbIXOge U3 COCTOSHWA 06eCLeHeHNs NpegocTaBnseTcs YnpasnstoLei
komnaHven B CneunanuanpoBaHHbIA AEN03nTapuil He NO3AHee CredytoLiero paboyero AHA 3a AHEM BO3HWKHOBEHMS Mpu3Haka
obecLieHeHus (Mpu ycrioBuK, YTO MHAOPMALMS O BO3HWUKHOBEHUM Mpu3Haka 0BeCLEeHeHNs NpsMO WK KOCBEHHO Habnogaema

YnpaBnsitoLLen KomnaHuen).

Pazgen 3. OueHka akTUBOB, HAaXOAAWMXCA B COCTOAHUK AedonTa.

3.1. Cpoku npusHaHus aedonTa 415 pasnuyHbIX BUAOB 3a40MKEHHOCTM

[lebutopckasn 3aponmkeHHOCTL/0653aTeNnbLCTBA Cpok
[e0OUTOPOB/KOHTPAreHTOB/AMUTEHTOB/3aeMLYMKOB

Obs3atenbcTBa 06nmraumsm pocCUMCKMX/MHOCTPaHHbIX 7 paboumnx gHen / 10 pabounx aHe
9MUTEHTOB (*)

Ob6si3aTenbCTBA NO BbINNATE A0X04a MO AONEBbIM aKTUBaM 25 pabounx gHei / 45 pabounx gHen
POCCUNCKUX/MHOCTPAHHbIX 3MUTEHTOB (**)

ObsizaTenbCTBa Mo 3aimMam/KpeamTam IpPUANYECKUX nuu 30 KaneHgapHbIX gHen
Obs3atenbcTBa Ha MeX6AHKOBCKOM PbIHKE, PbIHKe 5 pabouux gHen

NPOU3BOAHBIX MHCTPYMEHTOB, pbiHKe PEMO

VHas 3a00MKEHHOCTb (hU3NYECKUX W topuandeckux nuy neped | 90 kaneHaapHbIX AHeN

%
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* [laHHBIN CPOK UCMONb3YETCS TONBKO B CMy4Yae Hanmnynsi COOBLLEHNI OT AMUTEHTA, areHTa Ui UHbIX YNOMHOMOYEHHBIX JINL, O
HamepeHUM UCMONHUTL 06s13aTeNbCTBA B GNivkanLume AHW, T.e. O TEXHUYECKOM XapaKTepe Npocpoyku. B criyyae oTCyTCTBUS Takux
coobLLeHmit nnbo B cryyae 06bsBNEHUs 0 aechonTe AeONT CYNTAETCS HACTYMMBLLMM CO [HSI, CIEAYIOLLEro 3@ YCTaHOBMEHHbIM
CPOKOM WCTMONHEHNst 06513aTeNbCTB.

** [1aHHbIA CPOK MCMONb3YETCS TOMBKO NPU HANM4YMK COOBLLIEHMIA O BbINMaTe AMBUAEHAOB SMUTEHTOM.

3.2. B oTHOLWEHUN toprandeckux nuL edonT 1 npupaBHUBaeMble K HEMY COBbITUS YKa3aHbl HUXKE:

3.2.1. HapyLueHue ycrnoBuit noralieHus unu BbinmnaTbl NPOLEHTHbIX JOXOAOB MO aKTMBY, @ Takke 1t0b60ro nHoro obs3atenscrea
3aemLmKa/koHTpareHTa/gebutopa Ha cpok, 6onblumin, Yem ykasaHo B n.3.1, B Cryyae ecnu gaHHas uHdopmaums npsiMo unm
KOCBEHHO Habrnogaema YnpaensioLLei KoMnaHuen.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBIN C heAepanbHbIMU 3aKOHaMM 1 MHBIMU HOPMATUBHBLIMI NPABOBLIMU aKTaMy
Poccuiickon deaepauumi unm MHOCTPaHHbIX FoCySapCTB MHGOPMaLMM O NPOCPOYKE UCMONHEHNS AMUTEHTOM CBOMX 00513aTENbCTB;
3.2.3. OhmupnanbHoe onybnnkoBaHME PELLEHNS O NPU3HAHWM AOMKHIKA BAaHKPOTOM.

3.24. OdwuumanbHoe onybrMKoBaHWe pelleHUs O Hayane NPUMEHEHWst K AOIKHWKY npouedyp OaHKpOTCTBA — CO [AHA
ony6nukoBaHus coobLLEeHNs OO0 AaThl, NPeLIECTBYOLEN AaTe onybnmkoBaHus coobuleHnst 06 OKOHYaHUM NPUMEHEHNS NPOLEaYP
BaHkpoTCTBa.

3.2.5. OhmumancHoe onybnmkoBaHue MHGOPMaLUK O NIMKBUAALMW IOPUANYECKOrO NLA, 33 UCKITHOYEHNEM ClyYaeB NOrOWEHNS 1
NPUCOEANHEHMS.

3.2.6. MpuceoeHne 3aemwmky/koHTpareHTy pentura SD (Selected Default) unm D (Default) co CTOPOHbI PEMTUHIOBLIX areHTCTB.
3.2.7. ObHapyXeHWe KpeauTopoM HEBO3MOXHOCTY 3aeMLLMKa UCMONMHMTL 06s13aTensbCTBa B cuny Kakux-nnbo obetosTenscTs 6e3

NMPUHSTUS creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOWeHMM husnyeckux nuu K AedonTty npupaBHUBaKOTCA crneayoLme coobITUA:

3.3.1. HapyLweHus ycnoBumit noraleHns Ui BobinnaThl NPOLEHTHBIX 4OX0A0B MO akTuBy, cocTaBnsowemy aktuebl MAD, a Takke
nto6oro uHoro obsizatenbcTBa AebuTopa Ha cpok bonee Yem ykasaHo B n.3.1.1, B criyyae ecnm AaHHas MHGopMaUus NpsmMo Unu
KOCBEHHO Habtoaaema y4aCTHUKOM pbIHKa.

3.3.2. OdmumansHoe onybnmMkoBaHNe PeLLeHst O NPU3HaHUK Nula BaHKPOTOM.

3.3.3. OdpnumansHoe onybnmkoBaHWe peLleHnst 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHkpoTCTBa — CO AHS onyBnvkoBaHWs
coobLeHns [o faTbl, NpeaLIecTByloLLen aaTe onybnukoBaHus coobLueHns 06 OKOHYaHUK NpuMeHeHns npoueayp 6aHkpoTCTea.
3.3.4. TonyyeHne ceefeHnn 06 OCYXaeHUM PU3MYECKOro NnLa No YrofloBHbIM MPECTYNNEHUAM (KoOMe CnyvaeB OCYXOEHUs Ha
YCINOBHbIN CPOK).

3.3.5. Monyyexwe ceeneHunin 06 06BABNEHNN (DU3NYECKOrO NULa NponasLwnM 6e3 BeCTH.

3.3.6. MonyyeHue nHopmaLmmn 0 HaCTyNneHUn CMepTh (U3NYECKoro nuua.

3.4. [lechonT No pasnuy4HbIM aKTUBaM, OTHOCALUUMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHMS AeonTa no O4HOMY aKTWBY OCTalbHbIE akTWBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke CYMTalTCs
HaxoZAwMMmMcs B fedonTe, CaM KOHTPareHT (3aeMLLMK/AMUTEHT) CYUTaeTCs HaxoaaLWwmMMes B aedonTe.

3.4.2. He obecneyeHHble 3amorom HeaBWXMMOCTM, CTPAXOBKOM MO0 3amoroM NMKBUOHBIX LiEHHbIX Oymar nopyyutenscrea u

rapaHTun HaxosLleroca B ,qe(bome KOHTpareHtTa He NPUHUMaKTCA B PacHeT.

69



3.4.3. B cnyyae HactynneHus coObITMIA, NpUPaBHEHHBIX K AeONTY, SMWUTEHT/KOHTpareHT/nebutop/3aeMumK CcUMTaeTcs
HaxoZALMMCS B COCTOSHWM LedhonTa, BCE aKT1BbI, OTHOCALLMECS K HEMY, CHUTAIOTCS HAXOAALLMMUCS B COCTOSIHUM AedonTa.

3.4.4. YnpasnstoLias KoMnaHWs Npu MOHUTOPUHIE 3a40/KEHHOCTW YUUTLIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
Mpn BO3HWUKHOBEHUM COBBLITUS AedonTa Y XONAUHroBON kKoMnaHum nnbo y kntoveBbix (CMCOK KIOYEBbIX KOMMaHWA rpynmbl, K
KOTOPOW NMPUHAZANEXUT KOHTPAreHT, COCTaBNseTCcs YnpaBnsiowei KOMNaHuen camoCcTOSTENbHO.) KOMMaHWA rpynmbl, K KOTOPOA
NPUHALNEXNT KOHTPAreHT, M MonyvyeHu uHpopmauun o6 9ToM Ynpasnsiowen KOMMaHWeN, KOHTPareHT Takke cuuTaeTcs
HaxoZALLMMCA B COCTOSHUM AedponTa (3a UCKIIOYEHNEM Cy4aeB, KOrAa KOHTPareHT MMeeT Ny6nnyHbIe KOTUPOBKM aKLWiA, LONTOBbIX
06513aTeNbCTB UK NPON3BOAHbIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3bIBaKOT NPU3HaKoB 0beCLeHeHIs, a Takke Criyyaes, Koraa
KOHTpareHT npogosmkaeT obcnyxuBatb AONT NOCne HacTynfeHus cobbiTus gedonta y KOMMaHWA rpynnbl, K KOTOPOW OH

NPUHAANIEXMT).

3.5. OueHka cnpaBeanMBoON CTOMMOCTH

[ina Bcex KnaccoB aKTMBOB, HaXOAAWMXCA B COCTOSHMM AechonTa, CrpaBesnMBas CTOMMOCTb akTWBa OMpenensieTcs B
cooTBeTcTBMM ¢ Dopmynon 2, npu atom PD(T(n)) npuHumatoTes pasHbIMK 1.

3.5.1. 3apomkeHHOCTb, OLeHMBaeMas A0 HacTynneHus cobbituit aechonta ¢ ucnonb3osaHmem Cost Of Risk, ¢ gathbl (Bkntovas)
HacTynnexus gedonTta unv NpupaBHEHHbIX K HeMy cobbITUiA oLeHnBaeTcs B 0bLLem nopsigke, ¢ ucnonbaosaHem PD n LGD. MMpu

3TOM, 3Ha4eHne PD ans Takon 3aA0MmKEHHOCTM NPUHUMAETCA paBHbIM 1.

3.5.2. B cnyyae, ecnu KOHTPareHT/aMUTEHT HAXOAMTCS B COCTOSIHAM BaHKPOTCTBA

3.5.2.1. CTtoMmoCTb NpUHUMAETCH paBHOM HynK No TpeboBaHWAM Ha MoralleHne OCHOBHOrO Aornra (monHoe/MacTUyHoe, CpoK
KOTOPOTO HACTYNWI) UM NPOLEHTOB 3a NPOLLAbIE NepPUOAbI, 3a UCKMKOYEHEM [0NTa, OLEHNBAEMOrO OLEHLLMKOM U 06eCneyeHHOoro
TOPryembIMM LieHHbIMM ByMaramm, HeiBUKUMOCTbIO, ONLMOHHBIM COTMaLLEHEM, CTPAXOBKOM NGO NOPYYNTENLCTBOM TPETLUX NNL;
OLeHKa [OMMKHa NPOBOANTLCS C YY4ETOM CPOKOB M BO3MOXHOCTW NOMyYeHMs BbinnaT npu peanuaauun obecneyeHns Ha OCHOBe

060CHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CyxKAeHUS YNpaBnsioLLei KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCS PaBHOWM HYMIO MO BCEM BbIMyCKaM OONTOBbIX LEHHbIX Oymar aMUTEHTa, BCEM MMEOLLMMCS
TpebOoBaHNAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHus Ha BbinnaTy KynoHHOrO A0X0AA 3a npeablayLume
KyMOHHble nepuoabl, BCeM NpoynmM TpeboBaHUAM KOHTPAreHTy, 3a UCKIIOYEHNEM Cry4aeB, Koraa y AaHHoro TpeboBaHus (Bbinycka
LieHHbIX Bymar) MEtoTCS PbIHOYHbIE KOTUPOBKM NMOO MMEETCS OTYET OLEHLLMKA JABHOCTLH0 He Bonee 6 Mec. 4O MOMEHTA OLEHKY
CYA, cosgaHHbIn nocne Havanma npoueaypbl 6aHkpoTcTBa. py UCMONb30BaHUM OTYETA OLEHLUMKA MPW MOSIBNIEHUM HOBOM
MHGOPMALMA O CHWXEHUM BO3MOXHOCTWM BOCTPEOOBaHUS 3340MKEHHOCTW MAM CHWXKEHUM OLEHKW NOTEHUMANbHLIX CyMM K
MOMyYEHN0 yNpaBnatoLlas KOMNaHus JOMKHA B CPOK He Gornee 2 Hefenb NOMyyYuTb HOBbLIM OTYET OLEHLMKa NMbo NpUHSATbL

CTOMMOCTb 3a[JO/KEHHOCTN PABHOI HYTTIO.

3.6. Bbixop u3 coctosHus gechonTa (nepexos BO3MOXEH TONLKO B COCTOSIHME 06eCLIeHeHMA).
YnpaBnstoLLas KoMnaHus UMeET NpaBo NPEKPaTUTb CYMTaTb 3aL0MMKEHHOCTb HaxoasLencs B gedonre:
3.6.1. B cnyyae pecTpykTypusaumm AedOnTHON 3af0iKEHHOCTM KOHTpareHTa neped (POHAOM nocne cobbiTus NepBoro

06Cﬂy)KVIBaHMFI aonra.
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3.6.2. Ecrnvn 3agonmkeHHOCTb Bbina npusHaHa 4edonTHON 13-3a Aedonta KOMMaHWIM rpynnbl, K KOTOPO NPUHALANEXKUT KOHTPareHT —

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

3.6.4. B cnyyae nonyyeHuss MHQOPMaLMM O NPEKPaLLEeHWN YrofoBHOTO MPECcnefoBaHns 3aeMLUMKa/KOHTpareHTa nyTem
onpaBgaTenbHoro npuroBopa nnbo npekpalieHus fdena, a Takke B Cryvyae npekpalleHns gena o 6aHkpotcTse. [lpu aToMm
YnpasnstoLias komnaHus 0bs3aHa npoBeCTU OLEHKY (OMHAHCOBOMO COCTOSIHUSA C YH4ETOM U3BECTHBIX UMK MpeanonaraeMbix yCroBui

MWPOBOIO CornalleHns.

3.6.5. B cnyyae nosiBneHus cuanyeckoro nuua, 06bABNEHHOro paHee nponaslwmm 6e3 BeCTH, 1 BO306HOBNEHMs 0BcnyxuBaHMA
3a[10IKEHHOCTW.

WHbopMaumst 0 BbISIBNEHHbIX COOBITUSAX, NPUPaBHMBAEMbIX K LEGONTY M O BbIXOLE KOHTpareHTa W3 COCTOsHWUA aedonTa,
npeaocTaBnseTcs Ynpaenstowen komnaHuei B CneumanuanpoBaHHbIi 4eno3nTapuin He nosaHee cneaytolero paboyero aHs 3a
[aTol BO3HUKHOBEHMS Takoro cobbITis (Mpy YCroBUM, YTO MHAOPMALMS O BO3HUKHOBEHWUW Takoro CoBbITUS NPSIMO UK KOCBEHHO

Habnogaema YnpaensioLlei KomnaHuen).

Pazpen 4. Nopspok onpeaenendns PD no 3afofmKeHHOCTH IOPUANYECKUX NNL,.
OTanbl onpeaenexus BeposTHoCTH aedhonTa (PD) no 3af0mKEHHOCTY PUANYECKUX NL;
1. onpegenseTcs rogosas BEpOSTHOCTb Ae)onTa KOHTPAreHTa;
2. npu HeOBXOAMMOCTH OCYLLECTBNAETCS KOPPEKTUPOBKA Ha 06ECLEHEHME;
3. B NpeayCMOTPEHHbIX HAcTOSWMM Pasgenom criyyasx OCyLWEeCTBNSETCS LONOMHUTENbHAsS KOPPEKTUPOBKA Ha

CPOK [IEHEXHOro NoToKa, K KOTOpoOMy 6y,u,eT NPUMEHATLCA AaHHAA BEPOATHOCTb ,U,erOJ'ITa

4.1. BeposiTHocTb gechonta (PD) Ha ropusoHTe 1 rog onpeaensieTca cneayrwmumMm metToaamu:

4.1.1. B cnyyae Hanu4ms y KOHTpareHTa peiTiHra O4HOro 13 MeXayHapOAHbIX PENTUHIOBbIX areHTCTB, YKka3aHHbIX B COKPaLLEHHOM
nepeyHe PeNTUHIOBbIX areHTCTB, - Ha OCHOBaHUM NYBANYHBIX AOCTYMHbIX AAHHbIX NO BEPOATHOCTAM AedonTa (PD) perTtuHrosoro
areHtctBa Moody's, nybnukyemblx Ha caiTe areHTCTBa B COCTaBe OTHYETA MO E€XErogHoOMy MCCrefoBaHuo KOprnopaTuBHbIX
pedontos (Annual default study), Tabnmua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roga, ¢ MpUMEHeHWeM COOTBETCTBMSI YPOBHEN PEWTUHIOB B MOPSAKe, YCTAHOBMEHHOM MOAMYHKTOM 4.6 HacTosiwero

Mpunoxexns. KcnonbayeTcs 3HayeHne PD Ha ropusoHTe 1 rop.

411.1. Ina ueneit onpeaeneHns MCMOMb3yeMOro PEeNTUHIa KOHTPareHTa / 3MUTEHTa aHamMaupyloTCs PENTUHIH,
NPUCBOEHHbIE MEXAYHAaPOAHbIMU peiTuHroBbiMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuus pewnTwHra, NPUCBOEHHOTO HECKOMBbKMMU PENTUHTOBBIMK areHTCTBamu, BblbupaeTcs
HaWMEHBLUMIA PENUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn oTOBpaHHbI PEUTUHT MPUCBOEH PEeNTUHIOBbIM areHTcTBoM S&P wnm Fitch, T0 B cootBeTcTBUM C
npunoxexuem [l onpegenseTcs COOTBETCTBYIOLMA eMY PEUTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ins 0T06paHHOrO PEMTMHIa UCNONb3yeTcs BEPOSTHOCTL AedhonTa B COOTBETCTBMM C . 4.1.1.
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4.1.2. B cnyyae OTCYTCTBUS pPeiTWHra, NprucBoeHHOro MPA, ncnonbayloTes penTuHMN, MPUCBOEHHbIE POCCUIACKUMM PENTUHIOBLIMM
areHtcTBamm 3kcnept PA n AKPA ¢ nocnegyrowmm oTbopom peiTuHra v npueeaeHnem ero K wkane Moody;s B COOTBETCTBMM M.
4112-4114.

4.1.3. B cnyyae OTCYTCTBUS Y KOHTPAreHTa peiTiHra 1 Hanu4ms BbinyckoB 06mnmuraLmii - No OLeHKe COOTBETCTBUS YPOBHIO PENTUHIA

yepes KpeauTHbIN cnpag obnuraumin 4aHHOTO KOHTpareHTa, onucaHHbIi B MpunoxeHun B.
4.1.4. B cnyyvae OTCYTCTBMA Y KOHTPareHTa peTUHra ¥ OTCYTCTBUA BbINyCKOB 0GNMrauuin B cnegytowem nopsake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpg pyb. B rod) NPUMEHSIETCS CPeaHsisl BEPOSTHOCTL aedbonta ans

Speculative Grade ot arentctsa Moody'’s;

4.1.4.2. Ons npegnpuatuit MCBE (Manbin n cpegHuin 6U3HEC) NPUMEHSIETCS CTaTUCTUYECKNN YCpeaHEHHbIN nokasaTenb AedOonToB B
3aBMCUMOCTYW OT OTpacnu, NpuBefeHHbIA B MpunoxeHm . KOpuamnyeckoe nmuo oTHocuTes K kateropun MCB B crniyyae, eciv Ha
Aarty oueHkun umcnutes B peectpe MCB. B cnyyae ecnu npuHagnexHocts K MCB ycTaHOBUTL HE NPeACTaBnsaeTcs BOSMOXHbIM, TO

Takoe npeanpudaTne npu3HaeTcA MCE, B Ccny4ae, ecnu ero Bbipy4ka COCTaBIAET MEHEE 4 MnpA. py6 B roa.

4.1.4.3. B cnyyae, ecnm HEBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTb KOHTpareHTa k kpynHomy 6usHecy u MCB (Hanpumep,
TeppUTOpUanbHbIi enaptaMeHT guHaHcos, OIYT, MYIT u T.0., HE UMELLMEe MEXOYHAPOOHOMO PENTUHrA), TakoW KOHTpareHT

OTHOCUTCS K KaTEropum KpymnHbIX KOHTPareHToB.
4.2. PacyeT BeposiTHOCTU AedhosiTa Ha pa3Hble CPOKN AeHEXHOro NOTOKa.
4.2.1. B cnyvae, ecnu

e BEPOSTHOCTb AedhonTa He NPeBbILLAET BEPOSTHOCTL AedhonTa Ast HauXyALIen kKaTeropun ka4ecTsa no BCeM PEATUHIOBbIM
areHTCTBaM (4ns topUANYECKNX N, He sensiowmucs MCB) unu BeposiTHOCTW AechonTa s Takoro akTvBa U3 kaTeropum
MCB,

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

e CPOYHOCTb aKTMBa COCTABMSIET MEHEE rofa OT AaThbl OLEHKH,
MCrONb3yeTCs BEPOSITHOCTb AAedhoriTa KOHTPareHTa Ha CPOK, OCTABLUMICS 0 MOralleHust

42.2. B cnyyae, ecnv CpoK 4O MOraweHns MeHbwe 1 roga v BeposTHOCTb AedhornTa MpeBbilaeT BENMYMHY, YKasaHHyl B
npegbiayLem MyHKTe, UCMOMnb3yeTcs rofoBas BEpOATHOCTb AedonTa, KOTopas He WM3MEHSeTC M3-32 MU3MEHEHWUs cpoka [0

noralleHus o akta Nepeoro NoraleHns no AaHHON 3aL0MKEHHOCTH.
4.2.3. B cnyyae, ecnu cpok norawleHus 6onbiue 1 roga

4.2.3.1. Ina ntobomn 3ag0mKEHHOCTI MOXKET MCMOMb30BaTLCS BEPOSTHOCTb AehonTa Ha CPOK [0 NOoralleHnst 3af0mKEHHOCTM No

hopmyne pacyeTa BepoSTHOCTY AedhonTa no Noaxody OLEHKW MHTEHCMBHOCTH (Popmyna 3).
4.2.4. BepositHocTb fedonTa (PD) Ha cpok MeHee 1 rofa OLEeHWBAETCS NO MOAENM OLIEHKWN MHTEHCUBHOCTW BEPOSITHOCTM AedonTa.

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

CnefyoLmin noaxos,;:
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CDopmyna 3. Pacyer BEPOATHOCTU ,El,quOJ'ITa no MeToAy OLUEHKU MHTEHCUBHOCTU.

D
PD,=1- e 365, e

A =—In(1 — PD),

roe,
PD - BeposaTHOCTb AedonTa amuTeHTa/aebutopa Ha ropusoHTe 1 rog;

D - Konn4ecTBO KaneHgapHbIX AHE A0 noraiieHus/odepTsl;

4.3. PacyeT BepoATHOCTU dedhonTa aAns obecLeHeHHON 3aA0MKeHHOCTH, He HaxoasLencs B aedonTe.

4.3.1. ina obecLeHeHHON NPOCPOYEHHOM 3af0mKkeHHOCTM (MCKNioYeHne MOXET COCTaBNATb 3af0SMKEHHOCTb, 06ecLieHeHne no
KOTOPOW PacCYMTLIBANOCH paHee ¢ NOMOLLbo AaHHbiX no Cost of Risk no noptdensm 6aHkoB. [ns Takoih 3a40MmKeHHOCTH
MCNONb3YKTCA JaHHbIE MO COOTBETCTBYIOLLEN KaTeropum 3af0MKeHHOCTU 6aHKOB), BEPOSITHOCTb AedhonTa paccuUnTLIBAETCS MyTEM
TINHENHO UHTEPMOMNALMW MEXAY BEPOSTHOCTLIO AedonTa Ans Takon 3a40MKEHHOCTW C MOMEHTA MPU3HAHMS 3a00MKEHHOCTM He

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

PD(t)npocpoy = PD + /T * (1-PD),
lne
t — CpOK NpocpoYKM,

PD(t)npocpoy — BeposiTHOCTL AedhonTta AN NPOCPOYEHHON Ha t AHEN 3a4OMKEHHOCTM C MOMEHTA MPU3HAHWS NPOCPOYEHHON

3a0MKEHHOCTN He OnepaLioHHON,
T — cpok Ans NpU3HaHUs AaHHOTO TUNA 3a40MKEHHOCTY AedONTHON,

PD — BeposTHOCTb AedonTa AN HEMPOCPOUYEHHOM 3a40IMKEHHOCTM, KOTOpas UCMonb3oBanack A1 akTueBa Ha MOMEHT nepeq
BO3HMKHOBEHWEM NPOCPOYKKU. ECriv y akTuBa He BbIno COOTBETCTBYIOLLEN BEPOSTHOCTY AedonTa, TO OHa PacCUUTLIBAETCS Ha LeHb

nepes HapyLLEHNeM CpoKa UCTONHeHNs 06513aTenbCTB.

4.3.2. ins obecLieHeHHON HeNPOCPOYEHHOM 3a0IKEHHOCTM BEPOSTHOCTb edhonTa paccumTbiBaeTCs CneaytoLmmm cnocobamm B

3aBNCMMOCTW OT BUAA 3aJ0/MKEHHOCTU:

4.3.2.1. Mpu MCNONb30BaHWN PENTWUHIOB PEATUHIOBbLIX areHTCTB — [pK MCMONb3OBAHWM PEATWUHIOB PEATWHIOBbLIX areHTCTB W3
COKPALLEHHOrO NepeyHst PENTUHIOBbIX areHTCTB — MyTEM MOHWKEHWS perTHra Ha 1 cTyneHb. MoHWxeHe Ha Bonbluee KONMYEeCTBO

CTyneHeVI OCbOpMJ'IFIeTCFl MOTMBUPOBAHHBIM CyXOEHUEM ynpaBnmom,elh KOMMaHUu.
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4.3.2.2. Tpu ucnonb3oBaHuM ans pacyeta gaHHbix no Moody's Speculative grade - ans obecLeHeHHON 3a80MKEHHOCTU KPYMHbIX

KOHTPareHTOB MCNOMb3yeTcst BEPOSTHOCTb AedonTa Ansi camoit XyaLweit peiTuHroson kateropum (Ca-C).

4.3.2.3. Mpw oueHKe ¢ nomolLbio AaHHbIx No Cost of Risk obeclLieHeHHas, HO He NPOCPOYEHHAs 3a10IKEHHOCTb OLIEHWBAETCS C
NOMOLLBK [aHHbIX N0 credytolemy (cregytowmM) no Kayectsy Nocne CTaHAapTHOrO noptdento (noptdensm) CTOPOHHMX

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

4.3.2.4. Mpu oueHke ans MCB v nHbIX akTBOB, ANs KOTOPbIX HE OnMcaH cnocob pacyeTa, BeposTHOCTL AedhonTa bepeTcs paBHON
CpefHen BenuumHe mexay 1 u BeposTHOCTbIO Aedonta Anst He0BEeCLEHEHHOrO aKTVBa/3ad0MmKEHHOCTI U NPUBOAUTCS K CPOKY

3a]0/MKEHHOCTU B COOTBETCTBUM C aHHbIM pa3fernom.

4.3.2.5. BepositHocTb fedonta ans 06ecLeHeHHON HEenpoCpOYEHHON 3af0MKEHHOCT PaCcCUMTLIBAETCA C YY4ETOM Cpoka [0
norawleHnss B COOTBETCTBUM C N. 4.2 HacToswwero MpunoxeHns (Cpoka AEHEXHOro NoToka AN akTMBOB C Oonee Yem OfHUM

[EHEXHBIM NOTOKOM).
4.4, Cnyvan 06ecLeHeHNs HECKOMbKNX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna Cpoka NCNOJTHEHUA 00513aTENbCTB HEe BO3HWKANO MHbIX npu3HakoB O6eCLl|eHeHI/1ﬂ, OnaA KOHTpareHTa
ncnonb3yetca Hanbonbluas 13 Bep0$ITHOCTeI7I ,El,erOJ'ITa, paccynTaHHbIX And Kaxaow npocpoquHoﬁ 3a]0/MKEHHOCTU OTAENbHO, NMpU
9TOM B <Dopmyne 5 B kauecTBe HauanbHoi PD ncnonb3yeTca BEPOATHOCTb ,qecbonTa, KOoTOpas Obina yCTaHOBIIEHA Ha AEHb Nepen

NepBbIM HapYLLEHWEM CPOKOB UCTOMHEHUs 06513aTenbCTB.

4.4.2. Ecnu nocrne HapyLieHus cpoka WUCMOMHeHNs 0693aTenbCTB BO3HUKIN WHble NMpU3Haku 0BEeCLEHeHUs (He NpocpoykM), TO

NpoBOANTCA nepepacHeT Bep0ﬂTHOCTel7I ,El,erOJ'ITa ANS Kaaon npocpoquHoPI 3aJ0MKEeHHOCTI No

®opwmyne 5, a B kayecTBe HavanbHoi PD B dhopmyne 5 ucnonbayetcst BeposTHOCTb AedonTa, kotopas bbina bl Mcnonb3oBaHa npu

OGGCLI,GHGHVIVI HeI'IDOCpO‘-ieHHOVI 3a[0JDKEHHOCTU Ha ieHb Nepes nepBbiM HapyLLleHUeM CPOKOB UCMONHEHUA 0bs13aTensCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C Nn. 4.4.1 1 4.4.2 BeposaTHOCTb AedonTa Ans HENpPOCPOUYEHHbIX 3a0SMKEHHOCTEN (YacTen

3a[I0MKEHHOCT) KOHTPareHTa co CPOKOM

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

e MeHee 1r1ofa — He M3MeHSIeTCs He3aBUCUMO OT CPpOKa.

444, Ina pacyeta BeposSTHOCTM AedonTta Mo 3af0KEHHOCTAM KOHTpareHTa, no 0bs3aTtensCTtBam KOTOPOrO HET MPOCPOYKM,

ucnonb3yetca n. 4.2.2.
4.5. CoOTBETCTBME LUKAN PENTUHIOBBIX areHTCTB.
4.5.1. CooTBETCTBME LUKaN PEMTUHIOB yCTaHaBNMBAETCS B COOTBETCTBUM C Tabnuueit 1 Mpunoxeruns [J.

4.52. CoOTBETCTBME PENTUHIOB MNEPECMATPUBAETCA B 3aBMCUMOCTM OT W3MeHeHus penTuHra Poccuitickon ®epepauun,
NPUCBOEHHOTO POCCUIACKAM PENTUHIOBLIM areHTCTBOM MO HaLMOHAMNBHOM PENTUHIOBO LUKane ¥ (M) MHOCTPaHHBIM PENTUHIOBbLIM

areHTCTBOM MO MeXAyHapOAHON PEUTUHIOBON LLKase.
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4.5.3. COOTBETCTBNE PENTUHIOB NEPECMATPUBAETCS B Cly4ae N3MEHEHWS PENTUHIOBBIX LKA PEUTUHIOBBIX areHTCTB.
4.6. IMNopsgok 1Cnomnb30BaHWs PENTUHIOB M yYeTa AENCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. lMpn onpegeneHny KpeauTHOro peilTWHra SMuTEHTa/dedbutopa WCMONb3yKTCA KPEAUTHbIE PENTUHT MEXAYHApOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALMX B COKPALLEHHbIA NepeyeHb PENTUHIOBbIX areHTCTB. [1py OTCYTCTBUM KPEAWTHbIX PENTUHIOB
MEXOYHAPOOHbIX PENTUHIOBBLIX areHTCTB UCMOMb3YITCA KPeOUTHbIE PENTUHIM POCCUACKUX PENTUHIOBLIX areHTCTB. [1pn oueHke

MHOCTPaHHbIX SMUTEHTOB YYUTLIBAIOTCS T€ Xe PENTUHI.
4.6.2. MNopsgoK yyeTa penTUHIOBbIX AENCTBUIA Pa3MMYHbIX areHTCTB A5 OLEHKM 06eCLeHeHus.

o PeiTWHr  onpefenserca B YKa3aHHOM  HWKe  MOpsaKe: Npu  ONpPedeneHuM  KpeauTHOro  pemrTuHra
amuTeHTa/aebutopa/koHTpareHTa/3aeMLLmMKa/KpeanUTHOM opraHn3aummn/6aHka B criyuae Hanmmumus HeCKOMbKIUX KPeANUTHBIX PENTUHIOB
OT MEeXAYHapoaHbIX (POCCUICKUX, B CMy4ae OTCYTCTBUSI MEXOYHApPOAHbIX) PENTUHIOBbLIX areHTCTB, BXOAALUMX B COKPALLEHHbIN
nepeyeHb PEATUHIOBBIX areHTCTB, UCNONb3YETCS Hanbonee akTyarnbHbIN KPEANTHBIA PENTUHT.

o Ecnv kpeauTHbIe PENTUHT UMEIOT OAMHAKOBYIO akTyanbHOCTb, TO UCMOMNb3YETCH HAUMEHbBLUMIA PEUTUHT U3 NPUCBOEHHbIX
MeXAyHapoaHbIMM  (POCCUCKUMKM, B CRyvae OTCYTCTBMSI MEXAYHApPOOHbIX) PENTUHIOBbIMM areHTCTBami, BXOAAWMMU B
COKpALLEHHbI NepeYeHb PEMTUHIOBLIX areHTCTB.

© BbIOpaHHbIA PERTUHT COMOCTaBNSIETCA CO LUKANoOW peiTUHroBoro areHtctea Moody's B cootBeTcTBUM ¢ Tabnvuen 1
“CooteeTcTBue WKan peiTurros” Mpunoxenus [, nocne yero Bbibupaetcs 3HaueHne PD 13 oTyeTa MexayHapogHOrO PENTUHIOBOTO
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx aHHOM METOAMKM NCIONb3YETCS KPEAUTHbIN PEATUHT MO LUKane PeMTUHIOBOMO areHTCTBa, COOTBETCTBYHOLLEN BaMoTe

OCHOBHOro gonra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLlerocs B coctosHum aedonta, PD ycTaHaBnvnBaeTcs pasHoi 1.

Pa3spen 5. Pacuer LGD

5.1. LGD npu ncnonb3oBaHnm penTUHIOB MEXOyHapOAHbIX PENTUHIOBBIX areHTCTB (B TOM YWCIE NPV NEPEXOAE K PENTUHIaM Yepes
KOTUPOBKM obruraumin) u wcnonbsosaHun Moody's speculative grade GepeTca M3 oTyeTa MO E€XErogHoOMy WCCreLOBaHMIo
kopnopatusHbIx Aedontos (Annual default study), Tabnmua Average senior unsecured bond recovery rates by year prior to default»
¢ 1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUW C NPUHALEXHOCTLIO PENTUHTA KOHTPAreHTa / SMUTEHTa K rpynne peruT HroB, Ans
KoTopbIx onpeaenseTcs Recovery rate;

YKa3aHHbIA NYHKT NPUMEHSIETCS TONBKO B CIyyae HEBO3MOXHOCTW onpegeneHuns LGD B cooTtseTcTBIM € 1. 5.13.

Ecnu B ny6nukyembix MaTepuanax peiTUHIoBbIX areHTCTB Mcnonb3yeTcs nokasarens Recovery Rate (RR), To MoTepu npu gedonte
(LGD) onpepenstotcs cregyoLmm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaemblin NpOLEHT BO3BpaTa MO NPOCPOYEHHBIM BbiNyiaTam, MPUBOAUMbIA areHTCTBAMM A1 Kaxgoro

PENTUHTa B eXEroAHbIX MCCrefoBaHMsX.) BepeTcs M3 COOTBETCTBYIOLLMX AAHHBIX PEATUHIOBbIX areHTCTB.

5.2. LGD ans cpusmnueckux nuy u MCB npu otcytcTBumn obecnevenus npuHumaetcs pasHbiM 100%.
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9.3. LGD B NpoLEHTHOM OTHOLLEHWM C y4eTOM 0DecneyeHns onpeaensieTcs kak OTHOLWEHME MakcuMyma mexay 0 U pa3HOCTbio
CYMMbl 33JOMKEHHOCTW U NMKBWAALMOHHOW CTOMMOCTM oBecneyeHns K CymMMme 3afofmkeHHocTU. [ns  3adormkeHHOCTMH,
obecneyeHHON NOpy4MTENbCTBOM, rapaHT e, ONUMOHHBIM cornalleHnem ucnonbayetcs LGD nopyuutens, rapaHTa, KOHTpareHTa
Mo OMUMOHHOMY COrnaLleHuto Ha 06ecneyeHHyIo YacTb 3a80MKEHHOCTH, ecnin PD KoHTpareHTa no goroeopy 6orbLue.

[ins 3apomKkeHHOCTH, 06ecneyeHHON 4OroBOPOM CTPaX0BaHKs, B Cly4ae ecri Takon A0roBop 3akmiyeH CO CTPaxoBOi KOMNaHWEN,
MMetoLLEeN ypoBeHb peiTiHra He Huxe BBB- (Baa3) nnw BxoasLei B cnncok o406peHHbIX Ans CTPaxOBaHUS HEABWKAMOCTM N0BbIM
13 6aHKOB, ykasaHHbIx B [TpunoxeHun b, obecneyeHne NpuHUMAETCs Ha BCIO CyMMY CTpaxoBku 6e3 anckoHTpoBaHus (dopmyna 5

He I'IpVIMeHFIeTCFI).

54. B kavectBe J'IVIKBVI,EI,HLWIOHHOVI CTOMMOCTU 0becneyeHus NPUHUMaETCA ANCKOHTUPOBAHHAA cCnpaseanneBaa CTOMMOCTb

obecneyeHus/ cTpaxoBki No popmyne:

®opmy.ia 5.
PV =Y

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

PV - O1CKOHTUPOBaHHas crnpaBeanmBas CTOMMOCTb 06ecneyeHus / CTPaxoBKy;

P - CnpaBeanuBas ctoumocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUN C HacToswmmu MpaBunamy onpegenexns
CYA / cymma NOKpbITUS 3a40IMKEHHOCTM MO AOrOBOPY CTPax0BaHus;

Tex — KONMYECTBO AHeW OT AaTbl onpeaeneHns CHA 0o gatbl OXmaaeMoro NocTynneHns obecneyeHus B cyyae
HapyLLeHus 0653aTenbCTB KOHTPAreHTOM, COrflacHO YCOBMSIM OrOBOpa.

R(Tex) — B6espuckoBas ctaBka Ha cpoke Tex.

[ins 3apomkeHHoCTH, obecneyeHHON 3anorom Tex onpeaensieTcs B Cneayiowem nopsake:

o Tex — CPOK, YCTaHOBNEHHbIN MOTUBUPOBAHHBIM CYXAEHUEM.

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

[ins 3a00MKeHHOCTH, 0BecneyeHHON JOroBOPOM CTPaxoBaHus, Tex onpeaensieTcs ¢ y4eToM CPOKOB BbinaThl N0 JOrOBOPY
CTpaxoBaHWs MpW HacTynneHnn aedonta KOHTpareHTa (MpU3HaHWM KOHTpareHTa HennaTexecrnocobHbIM) UM Ha OCHOBaHWM
MOTMBMPOBAHHOIO CY)XAEHWNS YNPaBNSIoLLLEeN KOMMaHUK, e CPOK BO3MELLEHWS HEBO3MOXHO YCTaHOBUTL OHO3HAYHO, MCXOAS U3
yCroBwuit 4oroeopa.

[ns cnyyaes cyaebHbix pasbupaTtensCeTs (MNaHMpyeMbIX Ui TeKyLLMX) € 3anorofaTtenem / CTpaxoBLUMKOM, CPOK He

MOXET COCTaBNsATb MEHee 6 mMecALleB.

discount- ZUCKOHT onpeaenseTca B cneayloLem nopsake:

5.4.1. ans ueHHbIX Bymar, ncnonbayembix Ans obecnevenuns no caenkam PEMO Ha MockoBckoi Gupike — COOTBETCTBYHOLLMIA QUCKOHT
ana coenok PEMO (Ons akumi -puck-napameTp Ans 3-ro gnanas3oHa NS PbIHOYHOTO pucka (CTaBka pucka NafeHus LieHbl),
paccuntbiBaembln AO «HKL» ans cooteTcTBytoweit Bymarw; ans obnuraumin — puck-napameTp Ans 2-ro guanasoHa ans
PbIHOYHOTO pUCKa (CTaBKa pucka nageHust LeHbl), paccuntbiBaemblil AO «HKL».);

5.4.2. AnS aKkUui MHOCTPaHHbIX SMUTEHTOB, TOPTyEMbIX HA OpraHM30BaHHbIX pbiHkax cTpaH OQCP:
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5.4.2.1. Bxoaswmx B nHaexchl akumin ctpaH OOCP — kak cpegHuit auckoHT ans caenok PEMNO v3 Tpex akyuid ¢ cambiM 6nnM3kum no
obbemy cpegHeEMECSYHbIM 3a nocneaHue 6 mec. 060poToMm;

5.4.2.2. He BXOAALUMX B MHAEKCHI akuuii ctpaH OQCP — kak makcumarbHbIn guckoHT ans caenok PEMO Ha Mockosckoin bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. ons obnurayui ¢ pentuHramm Moody's , S&P nnm Fitch — kak cpegHuin auckonT ans caenok PEMO Ha MockoBckoi bupxe 13
cnucka Tpex obnurauuin, obnafalowmx TakuM KE PEUTUHTOM (NGO MEHbLUMM, MpU OTCYTCTBMM PaBHbIX) M CaMmoi Brmakomn
atopauyeit.

5.4.4. [na npouux akumn — kak MakcuManbHbI guckoHT ans caenok PEMO Ha Mockosckoin Bupxe ¢ akumusaMn U3 MHAEKca
MMBE ¢ y4yeTom NMKBMAHOCTW 06ecneyeHms.

[ns npounx obnurauuit (He umetowwmx peirtudra Moody's, S&P, Fitch unn gp.) - nyTem conoctaBneHnst GOXOGHOCTY K NOraLUEHWIo
OLEeHMBaeMon obnuraumm ¢ JOXOAHOCTHI0 WHAEKCOB KOPMOpaTMBHLIX 0bnurauwi, ykasaHHblx B n. 2 lpunoxenus B. WHaekc
obrvrayuin ¢ Hambonee 6IN3KOM QOXOAHOCTBIO K JOXOLHOCTM paccmaTpuBaeMon obnurauumn UCnonb3yeTcs Ans onpeaeneHns
YPOBHS peiTUHra aaHHoM obnurauyum B cooTBeTcTBuM C N. 3 Mpunoxerus B. B crnyyae Hanuuns HECKONbKMX YPOBHEN PENTUHIOB
QNS OQHOTO MHAEeKca obnuraumit, UCNonb3yeTcs HauMeHbLKA. [ing onpeaeneHHoro yka3aHHbIM BbiLle CocoBoM YpOBHS peiTHHra
MCMONb3YeTCs MakcUManbHbIi AMCKOHT Ans caenok PEMO Ha MockoBckor Gupke 13 cnucka Tpex obnuraumi, obnagatowwmx Takum
XE PENTUHIOM (NGO MEHBLLMM, NPY OTCYTCTBUM PaBHbIX) M camoii 61113Kon gropaumeit. Mopsaok MCNoNb30BaHMS PENTUHIOB Pa3HbIX
areHTCTB, KOHKPETHbIE 0BMMraLmm B Cnincke YnpasnsitoLLas KOMNaHus onpeaensieT camocToaTenNbHO U nepeyeHb Gymar Hanpasnset
B CMeuyan1aMpoBaHHbIi 4eno3uTapui.
B oTHOWIEHUM 3380MKEHHOCTM, 06ECNeYeHHON JOrOBOPOM CTPaXOBaHMs (3a UCKITKOYEHNEM Cryyast, ykasaHHoro B . 5.3.):
o Ecnu cTpaxoBon komnaHwum NpucBoeH perTuHr Hke BBB- (Baa3) v ctpaxoBas KOMMNaHWs HE BXOAWUT B CMMCOK
0L0BpEeHHbIX ANs CTPaxoBaHUs HEABWXMMOCTM H OOHWUM 13 BaHKOB, yka3aHHbIX B [punoxeHun b — QUCKOHT paccumTbiBaeTCs B
cneayrowem nopsake: kak PD ctpaxosoit komnanum * LGD ctpaxoson komnanuu. Otéop PD ans peiTuHra cTpaxoBoi KOMMnaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.
Ecrnmn cTpaxoBoi KOMNaHWM He MPUCBOEH PETWHI WU CTpaxoBasi KOMMaHWS HE BXOAWT B CMIMCOK OJOOPEHHbLIX AN CTpaxoBaHWs
HEeBWXUMOCTU HU OOHUM U3 BaHKOB, YkasaHHbIX B MpunoxeHun b, AUCckoHT paccumnTbiBaeTcs kak PD ang peituira Caa * LGD.
Mpu atom, pasmep LGD npusHaeTcs pasHbiM 100%. OT6op PD ang peituHra Caa ocyLeCcTBASETCA B COOTBETCTBUM C NOPSAKOM,
ycTaHoBneHHbIM B Pasgene 4.
5.5. Mpu Hannumm nNOpy4nTenbCTBa (rapaHTWid, CTPAXOBOK, OMUMOHHBIX COFMALIEHWN) IOPUANYECKUX MWL, Ha BCK UMK YacTb
3a[0MKEHHOCTM (CTOMMOCTM aKTWBa): pasgen 4.
5.5.1. YnpaBnsiowas KoMnaHus UCnonb3yeT BMECTO OLEHKM 06eCreyveHHo YacTh oLeHKy 0643aTenbCTB Ha COOTBETCTBYHOLLYHO
CyMMy nopyuuTens (rapaHTa/koHTpareHTa no ONUMOHHOMY COrfaLLEHNo/CTPaxoBKM MO AOrOBOPY CTPaxoBaHus, 3akio4YEHHOMY CO

CTPaxoBOW, He NofnaaaroLLei nog ycnosus nognyHkTa 1.4 Hactoswwero MpunoxeHus), AUCKOHT B CieaytoLLeM nopsiake:

npou3BefeHre nokasareneil BeposTHocT gedonta (PD) n notepb B cnyyae gedonra (LGD), cooTBeTCTBEHHO, NOpyyMTens
(rapaHTa, KOHTpareHTa no ONUMOHHOMY COrMALLEHO/CTPaX0BATENS), PACCUMTAHHBIX B COOTBETCTBIN C TPe60BaHUAMM HACTOSLLENO
MpunoxeHus, B TOM YUCHE C Y4eTOM NPU3HAKOB 0BeCLieHEHMS.

5.5.2. Ecnn nopyuntens/rapaHT/cTpaxoBaTenb HaXo4NUTCS B COCTOSHUM 0BECLEHEHNS MO CPABHEHNIO C MOMEHTOM BO3HUKHOBEHUS

3aJ0IMKEHHOCTI, €ro 0653aTeNbCTBA NPUHUMAIOTCS B pacyeT C y4eToM 0becLieHeHus.

5.5.3. HeobecneueHHble o0bs3aTenbCTBa NOpyYnUTENs/rapaHTa/CTpaxoBaTens, Haxo4salWerocs B COCTOSHMM gedonTa, He

NPUHUMALOTCA ANst pacyeTa.
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5.5.4. ObecneyeHHble 0bs3aTeNbLCTBA rapaHTa/nopyuMTens/cTpaxoBarens npMHUMALOTCS C y4eTOM 06ecneyeHns B COOTBETCTBUM
C NpaBurnamu, yCTaHOBMNEHHbIMM HACTOSLLMM Pa3Lenom.
5.6. ObecneyeHme, HaxoAsLLEECs B 3anore U NPUHaANEXaLlee KOHTPareHTy, HaxXoAALWeMyCs B COCTOSHUM aedonTa (B TOM Yucne

B COCTOAHUMU 66HKpOTCTBa), MOXET NPUHUMATbLCA TOJTbKO MO OTYETY OLEHLLMKA, C y4€TOM BO3MOXXHOCTU 1 CPOKOB NOJTy4EeHUA 3anora.

5.7. [ins xwunon HeaxmmocTn LGD npuHumaetcs B pasmepe 15% OT TekyLLein CToMMOCTH 06ecneyeHus.
5.8. [IN9 HEXUIOM 1 KOMMEPYECKOW XWUNOA HEABUKUMOCTM — COrMAacHO OLiEHKE OLEHLLMKA, CAENaHHOM C Y4eTOM Cpoka W nopsiaka
nonyyeHuns B pesynbTaTe B3bICKaHWS 1 Npoaaxu obecneyeHns B crnyvae fedonTa, ¢ y4eTOM NPUBEAEHNS NO CPOKaM MONYyYeHUs K

MOMEHTY ,qe(bonTa.

59.B cnyyae ,D,e6VITOpCKOﬁ 3a]0/MKEHHOCTK MO apeHae npu NUCrnonb3oBaHUU obecneynTenbHOro Unu FapaHTI/II7IHOFO fenosnta

AaHHbIA OEN03UT MOXET YUUTbIBATLCA KaK NUKBNOALWMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM W3 rpynmbl KOHTpareHta (ecnu pedont ans
KOHTpareHTa BO3HWK 13-3a fiedhonTa 3Toi KOMMaHuy ero rpynnbl, a cama 3aformkeHHOCTb 0BcnyxmBaeTcs 6e3 HapyLLEeHWiA YCnoBuii
porosopa) Anst oueHks LGD moryT ncnonb3oBaTbes (Mpy HamU4mm) KOTUPOBKM NYBIIMYHOIO 4OMra, OTHOLLEHWE KOTUPOBKM (MOMHOM
LieHbl) K HOMUHany MoxeT BbITb MCNONb30BaHO Kak oLeHka Recovery Rate.

5.11. B cnyyae Hanuuust KOTMPOBOK NyBIMYHOTO [4OMra KOHTPareHTa, Haxoasiuerocsi B 4eonTe, OTHOLIEHWE MOMHOM LeHbI (LeHa
3akpeiTus (legal close) + HK) k HommHany gonroBoro 06s3aTenbCTBa MOXKET CUMTATLCA OLEHKOM Recovery Rate ans koHTpareHTa,
LGD B atom cnyyae 6yaet paseH 1 — Recovery Rate. [laHHbIii NOAX0A HENPUMEHUM 115 Cy4YaeB OLEHKW Cy6OopANMHMPOBAHHOTO
BEYHOrO [0Nra, Mo eCNv TONbKO HE MMEETCS KOTUPOBOK CaMOro OLiEHNBAEMOro obsizaTenbCTBaa.

[ns yeneit HacTosLero pasgena, 3HadeHne Recovery Rate okpyrnsietcs 4o 2 3Haka nocne 3ansiton B NPOLEHTHOM

BbIpaXeHUW.

Hchopmaumst 0 LUeHHbIX Bymarax, MConb3yeMblX B paMKax HAacTOSILLEro pasaena, npeaocTaBnseTcs Ynpasnsiolwen KOMnaHuen B
creuvanu3vpoBaHHbIi 4eno3nTapuin He no3aHee paboyero AHs, CredyoLiero 3a AaToi, Mo COCTOSHMIO Ha KOTOPYHO onpeaenseTcs

cnpaseanuBas CTOMMOCTb akThBa B COOTBETCTBUMK C HaCTO$|LLleI7I METOAMNKOM.

Pa3pen 6. Pacyetr COR

6.1. [ns uenen Hactosiwero Mopsigka nokasatent croumocTy pucka (COR) onpeaensieTcs oTAenbHO no obecneyeHHbIM 1
HeobecneyeHHbIM TpeboBaHMAM K KOHTpareHTam-(uan4eckum nuam Ha OCHOBE AaHHbIX EXEerogHoM (MHaHCOBOW OTYETHOCTM
POCCUICKIX KPEAUTHbIX OpraH13aLuil, COCTaBMNEHHON B COOTBETCTBIM CO cTaHgapTamu MCOO.

6.2. [ns uenei onpegenenus nokasatens COR nog obecneyeHHbIMK TpeGOBaHUAMN K (DU3NYECKUM NULAM MOHUMAKOTCS
TpeboBaHNs, 0GecneyYeHHbIE KUNON HEABUKUMOCTLIO Ha CymMmMy He MeHee 80% OT HOMWHaMNbHOro pasmepa TpeboBaHus.

6.3. MepeyeHb KpeauTHbIX OpraHu3auui, AaHHbIE KOTOPbIX MCMOMb3oBanucb npu pacyete nokasatens COR, npuseneH B
Tabnuue 10.

6.4. 3HayeHne COR no faHHbIM OTHETHOCTU KaX4oW OTAENbHO B3SATON KPeaUTHOM OpraHu3aLm onpeaensnocs:

6.4.1. [Onsa cTaHgapTHbIX aKTUBOB - Kak OTHOLLEHME pa3Mepa pe3epBOB, CO3AaHHbIX MOA OXWaaemble KpeauTHble YObITKM Ha
ropu3oHTe 12 MecsiLeB, K BaroBoi 6anaHcoBOW CTOMMOCTM aKTMBOB, KpEAUTHbIE YObITKM KOTOPbIX OXWAAKTCA Ha ropu3oHTe 12

MeCSILIEB;
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6.4.2.

BECb CPOK XW3HW aKTuBa, K BanoBo 6anaHCOBON CTOMMOCTY aKTMBOB, KpeauTHble y6bITKVI KOTOPbIX OXMAAt0TCA Ha BCEM CPOKE UX

KN3HU.
6.5.

OTYETHOCTM KPEAWUTHbIX OpraHu3auui no nepeyHio Tabnuupl 10.

Ans 06eCLieHeHHbIX aKTUBOB - Kak OTHOLLEHME pa3Mepa Pe3epBOB, CO3AaHHbLIX MOJ OXiMaaeMble KpeauTHble yObITKM 33

Wtorosble 3HaueHns COR onpegensnuck kak cpegHee apuMeTuyeckoe (HEB3BELIEHHOE) 3HAYEHWN, MOMYYEHHbIX U3

Tabnuua. NepeyHn KpeaUTHbIX opraHusaumii, MCPO oT4eTHOCTb KOTOPLIX Ucnonb3yeTcs ansa pacyeta COR

HeoGecneyeHHble TpeboBaHUsA (B nopsake yobiBaHUS
PO3HMYHOIO KpeanTHOro noptdens)

ObGecneyeHHble TpeboBaHUA (B nopsake yobIBaHUA
PO3HWYHOrO KpeaUTHOro noptdens)

MAO CbepbaHk MAO CbepbaHk

Bank BTE (MAO) Bank BTE (MAO)

Bank I'T16 (AO) Bank I'T16 (AO)

MAO BaHk «®K OTkpbIThE» MAO Bank «®K OtkpbiTHiey»
AO «TuHbkoh BaHk» AO «PanddanseHbark»
AQ «PanddanseHbark» AQ «baHk JOM.P®»

000 "XK® BaHk"

AO «BbaHk JOM.P®»

AO «BbaHk Pycckuin CtaHgapT»
AO «Kpeaut EBpona baHk (Poccus)»
Kb «JTOKO-BAHK» (AO)

6.6. 3HaueHus COR, npuMeHsieMble B COOTBETCTBIM C HacTosLmMM [Nopsigkom, npuBeaeHs! B Tabnuue sHayeHnin COR:
Tabnuua. 3HayeHua COR™
Xapakrep TpeboBaHus HeobecneyeHHbIe 06ecneyeHHbIe
CtaHpapTHble 2,86% 0,22%
ObecLeHeHHble 32,79% 9,47%

** - Ha paTy onpeneneHnst CTOMMOCTH YNUCTbIX akTUBOB (PoHAA nenonbaytoTest 3Ha4eHnst COR ¢ yueTom 06HOBNEHHO OTYETHOCTU
KpeauUTHbIX OpraHu3aLnii, ykasaHHbIX B N.6.5 (Mpu Hanuuum Takon OTYETHOCTH)

Paspen 7. MeTop yyeTa KpeAUTHLIX PUCKOB NYTEM OLEHKW CNPaBeANUBOI CTOMMOCTM MO OTYETY OLEHLLMUKa MO COCTOSHUIO

Ha JaTy He paHee BO3HUKHOBEHUA COObLITMA, BeAyLIero K 06eCLEeHEeHHUHO.

7.1. TNpumeHeHWe OTYeTa OLEHLLMKA ANs Lenen onpegenexns CnpaBeavBoi CTOMMOCTY C Y4eTOM 0BeCLIEHEHNS BO3MOXHO Ans

BCEX aKTUBOB, ykasaHHbIx [punoxeHun 1 k Mpasunam pacyeta CHA, a Takke 451 NpoCPOYEHHON AeBUTOPCKOM 3aA0MKEHHOCTM!.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWS OTYeTa OLEHLMKA NS onpefeneHus CrnpaBedsiBoOM CTOMMOCTM BO3HWKAET
(BbIsABNsieTCS) cobbITWE, Beayliee K obecLeHeHno, To HeobX0AMMO OCYLLECTBUTb BHEMMAHOBYIO OLIEHKY aKTWBa OLIEHLLWMKOM B
MaKCVUMarbHO KOPOTKME CPOKY C AaThl BbISBIEHUS Npu3HakoB obecLieHeHust. [lata, no COCTOSHMIO Ha KOTOPYH OnpeaenseTcs HoBas
OLeHKa, He JomkHa ObiTb paHee AaTbl BO3HWKHOBEHMS cOObITUSA, BeayLiero k obecueHeHnto. C atbl HacTynneHus cobbITus,
BeAayLLero kK 06eCLiEHEHMIO M 40 faTbl NPUMEHEHMSI HOBOTO OTYETA OLEHLLMKa, YNpaBnsoLwas KoMnaHus LOMmKHa CKOPPEKTUPOBaTbL
NOCNEeAHIO W3BECTHYKD CMpPaBEANMBYIO CTOMMOCTb, OMPEAENEHHY0 N0 OTYETy OLEHLUMKA, COCTABNEHHOMY [0 BO3HMKHOBEHWS

TaKoro cobbITusi, C NPUMEHEHUEM METOAO0B KOPPEKTUPOBKM CrIPaBEANMBOA CTOMMOCTM, YKasaHHbIX B HACTOSILLEM NPUIOXEHNM.
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[MpunoxeHve A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONb3YeMbIX AISl OLEHKN KpeAUTHOrOo pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;
-MockoBckas bupxa https://www.moex.com/;
- canT LienTpansHoro baHka P® https:/fwww.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eAVHbIA thenepanbHbIil peecTp ceeaeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- euHbIil heaepanbHblil peecTp cBeaeHU 0 hakTax AesTenbHOCTY puanyeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https:/www.fitchratings.com/;
- Be6-cant Moody's Investors Service;
- BeO-caiT Standard & Poor's;
-0MUManbHbIN CalT KOHTpareHTa/3aMUTEHTa/KPEQUTHOWM OpraH13aLmuy;

- CepBuC npegocTaBneHus Gyxrantepckom (rogoBoit) otyeTHocT Pocctara - hitp://www.gks.ru/accounting report;

- - https://bo.nalog.ru/

- OKYMEHTbI, NOMyYeHHble 0T YNpaBnstoLern KoMnaHuu.

2. B oTHOLIEHUN hM3NYECKUX NiL,

- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru

- €AVHbIN (hepeparnbHbIi peecTp cegeHni o BaHkpotcTse hitps://bankrot.fedresurs.ru

- nsgaxve «KommepcaHt» - https://bankruptcy.kommersant.ru
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Mpunoxexve b

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

Cnmncok 6aHKOB, AaHHbIE MO CTOUMOCTM pUCKa KOTOPbIX MOTYT UCMOMNb30BaTLCS ANs ONpeaeneHns CpaBean1Boi CTOMMOCTH
HeobecneyeHHo 3a0MKEHHOCTY (PU3NHECKNX NNL;:
e  AO "TuHbkodd BaHk"

e AO "baHk Pycckuit Ctangapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «PeHeccaHc Kpegu» (O00)

e [T1AO «MTC-BaHk»

o  AO «Kpeaut EBpona baHk (Poccus)»

Cnucok BaHKoB, AaHHbIE MO CTOMMOCTH pUcKa KOTopbIX MOTYT UCMNONb30BaTbCA AN1A onpeaeneHna CI'IpGBG,EU'IVIBOVI CTOMMOCTHK MO
obecneyeHHON 3a0roM HEABWKUMOCTM 3a[10MMKEHHOCTH (*)I/ISI/NGCKMX i

e [1AO CbepbaHk

e bank BTbB (MAO),

o AO «PaitthchainzeHbaHk»,

e [TAO BaHk «®K OTkpbiTHE»

o «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk JOM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeanTHbIN cnpea obnurauumn

Mopsaok onpeaenexns COOTBETCTBIUS YPOBHIO PENTUHTA Ha AATy OLEHKM:

1. OHpeﬂeﬂﬂeTCﬂ [0XOAHOCTb K noratueHuto no OGJ’IVIFaLI,I/IFIM [aHHOM opraHu3avum CpoKoMm tonee 1 roga v MeHee 3 ner. I'Ipl/l
OTCYTCTBMMU o6nv|rau|/||7| CO CPOKOM MeHee 3 neT MOXHO MCMONb30BaTh cnpaj ¢ nHaekcamu COOTBeTCTByPOLLleVI CPOYHOCTW. |-|pl/l
Hanu4ynu o6n|/|rauv||7| CO CPOKOM rnoratleHna Tonbko MeHee 1 ropga ans pacyeTa KpeauTHoro cnpaaa MoryT UCnonb3oBaThCA
o6n|/|rau,|/1m ApYyrnux SMUTEHTOB (KaK MUHUMYM 3-X), MMELMX Kak Gnmskue no CPOKY 1 OXOAHOCTH o6n|/|rauvw|, Tak n o6nv|rauvw1 co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NONyYeHHas 4OXOAHOCTb Mo obnuraumv Hanbonee COOTBETCTBYET, B kKayecTBe
Mepbl 6IM30CTM NCNONb3YETC CPEOHEB3BELLEHHOE N0 06 bEMaM TOProB 3HA4EHWE KpeaUTHOrO cnpaga obnurauui ¢ G-curve B
CPaBHEHMM C KPEAUTHBIM CMP3LOM YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbI Cnpaj paccunTbiBaeTcst (Komnanus Bnpase
1CMonb3oBaTh APYre MOZENM Ans OLEHKM KDEAUTHbIX CNP3A0B, C TOM Yuche Yepes 6onee CroxHble MOAENN UMK YePEe3 PbIHOK
CDS.) kak pasHuLa Mexay AOXOGHOCTbIO K NoraLleHuio obnuralum Ha Cpok ee MoAUGULMPOBaHHO Aropaummn n G-curve Ha 3ToT

CpOK. B yKkasaHHbIX Liensx 1cnonbaylTes CneaytoLme MHAEKCHI:
e MHpaekc kopnopaTusHbIx 06nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanue uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o  WHpaekc kopnopaTtusHbix o6nurauuii (1-3 roga, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgexca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e WHpaekc kopnopaTtusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
Onucanue nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowwen Tabnuue onpeaensercs, Kakon YpoBeHb PENTUHIA UCMONb30BaTb NpK ONpeaeneH BEpOSTHOCTY gedonTa:
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Moody's
NHpexkc

MemnyHaponHaﬂ LKana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRA2A3Y

Ba3

B1

B2 RUCBTR2B3B

[ns nocnegytowero onpegeneHns BeposTHOCTM AedhonTa Bulbupaetcs (MCnonb3yeTcs) MeamaHHbIN PERTUHE U3

COOTBETCTBYHOLLEN rPYNMbl, NONY4YEHHON B COOTBETCTBIM AaHHBIM MyHKTOM.

K BeposTHOCTSM AedponTa nepexoq OCyLLeCTBASETCA B COOTBETCTBUM ¢ Tabnuuein 1 Mpunoxenus M.
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Mpunoxexue

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKkx KoMnaHUm

Koa otpacnu no OKB3[]

CTeneHb pucka

PD

1,5,6,7,12,14,18,19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80,
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

Hu3kuin puck

0.05

13,24, 27, 42, 45, 46, 52, 59, 69, 71, 79,
88

CpenHuit puck

0.065

2,3,8,9,10, 11, 15,16, 17, 23, 31, 37,
41,43, 47, 49, 51, 53, 55, 56, 64, 65, 66,

70,77,78,93

Bbicokuit puck

0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO W BCriomMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBneHne HEOBMKUMOCTbIO 0,0877
CneumanmanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
[Mpon3BoACTBO METANNMYECKIX U3OENUIA, KPOME 0,0615
MaLLuH 1 06opyaoBaHus
lMpegocTaBneHme Npounx CEPBMCHBIX YCryr 0,078
PosHnyHas Toprosns 0,0659
[eatenbHOCTb No NPefoCcTaBNEHI0 NPOAYKTOB 0,0823
NUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[Mpon3BoACcTBO MaLWKH 1 06opyaoBaHKS 0,0671
[Mpoyee (cpepHee 3HaYeHNe) 0,0904
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[MpunoxeHue [

k MpunoxeHuio 5 k npasunam onpegenexns CHA

Tabnuua 1. CooTBeTCTBME LIKAN pEVITMHrOB Pa3NINYHbIX peVITI/IHI'OBbIX aAreHTCTB.

Moody's S&P Fitch
dkcnept
AKPA PA MexayHapoaHas MexayHapoaHas MexpyHapoaHas
WKana WKana Kana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), ruAA+, Ba1 BB+ BB+
AA(RU) ruAA
AA-(RU), ruAA-, Ba2 BB BB
A+(RU) ruA+
A(RU), ruA, ruA- Ba3 BB- BB-
A-(RU)
BBB+(RU), ruBBB+, B1 B+ B+
BBB(RU) ruBBB
BBB-(RU), ruBBB-, B2 B B
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B-
BB-(RU), ruBB-, Caa, Ca, C CCC,C CCC, C
CCC, CC,C CCC, CC,
C
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[MpunoxeHwne E

k Mpunoxenuio 5 k npaesunam onpegenexns CHA

MpuMepHbIN CNMCOK Ha3BaHMM Tabnuu, Ny6NUKyemMbIX PENTUHIOBbLIMUA areHTCTBaMU, AN UCNONb30BaHMA NpU
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unu aHanoryHbI oT4eT
PEATUHIOBOro areHTCTBa, B CNyvae U3MEHEHNS HauMeHoBaHWS) - «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga
[ins KpynHbIX KOHTPareHToB (Bbipyyka 6onee 4 Mnpa pyb. B rog) NPUMEHSIETCS CpeaHas BEPOSTHOCTL AedonTa ans Speculative
Grade ot areHtctBa Moody's: Annual default study: Annual Global Corporate Default And Rating Transition Study (1nu
aHarnorM4HbIN OTYET PEMTUHIOBOTO areHTCTBa, B Criyyae N3MeHeHus HaumeHoBaHus) - Annual issuer-weighted corporate default
rates by alphanumeric rating.
LGD npu ncnons3oBaHnm PENTUHIOB MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB 1 ucnonb3osaHum Moody's speculative grade[1] -
CTaBKa BO3MeLLeHus 3a rog go aedonta: Annual default study: Annual Global Corporate Default And Rating Transition Study:

Average senior unsecured bond recovery rates by year prior to default.
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MpunoxeHue 6
k MpaBunam onpepaenexus CHA

MpusHaHue n obecueHeHne onepauuoHHOI Ae6MT0pCKOI7I 3aA0J1XKeHHOCTHU

OnepaunoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaloWas B xoge
HOPMarbHOro OMepauyyoHHOro LMkna, Kotopas OydeT noraleHa B TEYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonyCTuMble CPOKM MPOCPOYKY, YCTAHOBIEHHbIE ANs ONepaLOHHON 4e6UTOPCKOM 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTb K MPU3HAHWMKO OE3HAZEXHOW K MOMyYEHWI0 3aLOMKEHHOCTM, a Takke K OOeCLeHeHWo 3afomkeHHocTU. Takas
3a[0/MKeHHOCTb ByaeT peanun3oBaHa ynpaBnstowei KoMnaHuei B NofHOM obbeMe B CPOKM, YKNaabiBaKLMECS B HOPMarbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKY B3aMMOLEACTBUS C KOHKPETHbIM BUAOM A€OUTOPCKON 3a40MKEHHOCTH. YCTaHOBMNEHHbIE
CPOKM MPOCPOYKM U UCMONHEHUs 0653aTenbCTB HE AOIMKHbI MPeBbIAaTh PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpasunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON ynpaensioLLei komnaHui. OnepauuoHHas aebutopckas
3a[0SKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B CIy4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWMH WKW HECKONMbKO MPM3HAKoB OOECLEHEHWs, YKa3aHHbIX B
MpunoxeHun Ne 5 k HacToswmm Mpasunam onpegeneqns CHA no oueHke KPeauTHbIX PUCKOB, KpOME JOMYCTUMON NMPOCPOYKH
00s13aTeNbCTB B paMkax OnepaLyoHHOro LKA, He MOXeT BbITb NpuU3HaHa OnepaLyoHHON.

[ebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM puCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLyOHHON
(HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3340MKEHHOCTH).

Ynpasnsiowas KoMnaHus 4OMKHa NPOBOAMTL aHanu3 ypoBHS pucka no AeBUTOPCKON 3a40SMKEHHOCTH, KOTopas paHee
Obina npusHaHa onepawyMoHHOM, 1 N0 MHOM AeBUTOPCKOIA 3aA0MKEHHOCTM, NPU3HAHNE KOTOPOWN OCYLLECTBISETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxayo onpeaeneHus CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MA®;
e Mpu NepBoHaYanbHOM NpU3HaHKUKM 4eBUTOPCKON 3a40MKEHHOCTHY;

®  Ha MOMEHT nepexoa LebuTopckoit 3aA0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHON» B CTATYC «MPOCPOYEHHOM.

Ons ueneﬁ nposeaeHna aHanuaa, ynpasnmoman KOMMaHWA OomKHa NCNOb30BaTb O6OCHOBaHHyf0 1 noareepxnaemyro

WHOpMaLMio, AOCTYMHYHO e 6e3 Ype3MepHbIX 3aTpaT U yCUIuiA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
e BO3MOXHOCTb KBanmukaLum 4ebutopckoi 3a40MKEHHOCTU B Ka4eCTBE OnepaLMoHHON, NPU3HaH1e KOTOpoi
OCYLLECTBNAETCS BNepBbIe;
e HeobXoAMMOCTb N3MEHEHNS MOAX0AA K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HaHHOM OnepaLoHHON.
OnepauyoHHas nebutopckas 3a40mKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHONO LiKNa OLEHMBAETCS B HOMUHABHOM CyMMe
obs3atenbcTBa. MpeBbILLEHEe CPOKOB MOralleHms onepaLmoHHON AeOUTOPCKOM 3a40MMKEHHOCTY BrieyeT ee 0becLeHeHme ¢

y4eTOM KpeauTHOrO pucka B COOTBETCTBUW C METOLaMU, ykadaHHbIMU B MpunoxeHun 5.
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Buabl, ycnoBus U Cpoku NpM3HaHWUA onepaLMoHHON AeOUTOPCKON 3aA0MKEeHHOCTH

Bupg Aebutopckoil 3aA0MmKeHHOCTH

YcnoBus ans npusHaHus pebutopckoi
3a[0MKEHHOCTN OnepaLMoOHHON

Cpok onepaunoHHOro LMKna,
ABNAOWMNCA HOPMANbLHON
NPaKTUKOW UCTMONHEHUA
00513aTeNbCTB KOHTPareHToM
(monycTUmbIN CpoK
HapyLeHunsa ycnoBun
UCNONHeHMA 0653aTeNnbCTB

KOHTpareHTom)
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OrtcyTcTBME NPU3HAKOB 0BECLEHEHNS 7 paboumnx gHen ¢ aathbl
HKL no obnuraumsam poccuincknx SMUTEHTOB npu3HaHus gebutopckon
3a0IKEHHOCTM
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 7 pabouunx gHen ¢ aathbl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsmM poCCUMCKUX AMUTEHTOB 3a[0/MKEHHOCTM
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 10 pabounx aHel ¢ gatbl
HKL no obnmraumsm HOCTPaHHbIX SMUTEHTOB npu3sHaHus aebutopckon
3a[0MKEHHOCTH
[ebutopckas 3ag0mKkeHHOCTb MO BhINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 10 paboumx gHen ¢ patbl
HOMMHana obnurayuy (NOMHOro/4acTUYHOrO) nNpu3HaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX 3MUTEHTOB 3a[0/MKEHHOCTM
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLeHeHNs 25 pabounx gHew ¢ gatbl
AVBULEHAO0B NO aKUMAM, AEN03UTapHbIM npu3HaHus aebutopckon
pacnmckam poCCUACKNX SMUTEHTOB, AOXOAaM 3a0IKEHHOCTM

Nno naam naeBbIX NHBECTULIMOHHBIX (*)OH,D,OB

[ebutopckas 3a40mKeHHOCTb MO BbInnaTe
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTeHToB, ETF

OTcyTCTBI/Ie Np13HakoB 06ecu,e|-|e|-||/19|

30 pabounx aHel ¢ aathl
npu3sHaHus aebutopckon
3a10IKEHHOCTM

[lebutopckas 3ag0MmKeHHOCTb NO Bbinnare
[0X0[a OT y4acTisi B YCTABHOM KanuTarne
(norm OO0 wnnu npaBsa y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NPU3HAKOB 06ECLEHEHNS
Cpok BbInnatbl 4OX0AA, COrMacHo
peLwexnto ObLiecTBa He NpeBbILLaeT 25
paboumx gHeN.

obecLieHeHre NPOM3BOANTCS C
NEPBOro AHS MPOCPOYKY
06s3aTenbCTB 06LLECTBOM

[ebutopckas 3a0mKeEHHOCTL MO BO3BpaTy
cpefcTB co cyeTa bpokepa /co cyeta B HKLL

OtcyTcTBME NPU3HAKOB 0becLEHeHNs

3 pabounx oHs

[lebutopckas 3a40MmKEHHOCTb, BO3HWKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(BeHbrv B nyTH)

OtcyTcTBME NPU3HAKOB 0DecLEHeHNs

3 pabounx oHs

[ebutopckas 3a[0mKEHHOCTb MO apeHae’

Cpok noraLueHuns 3a40MmKEHHOCTH He
npesblaeT 25 pabouunx aHen ¢ aathbl
OKOHYaHMs apeHHoro neprozaa

10 paboumx gHel ¢ aatbl
HaCTynneHms cpoka
VCMONIHEHWS 0053aTeNbCTB,
COrMacHo yCroBwvsM JOroBopa

[ebutopckas 3agomKeHHOCTb Mo
HAYMCNEHHbIM NPOLIEHTAM Ha OCTaToK
[EHEXHbIX CPEACTB HA PACYETHOM CYETE

OtcyTcTBME NpU3HaKoB obecLieHeHNs

obecLieHeHre Npon3BoanTCS C
NepBOro AHSA NPOCPOYKY
obs3atenscTB 6aHKoM

[ebutopckas 3agomKeHHOCTb NO caenkam (no
KOTOPbIM HaCTynuna Hawbornee paHHsas aaTa
pacyeTos)

OtcyTCTBME NPU3HAKOB 06ECLIEHEHNS;
Cpok norateHus aebutopckon
3a00MmKkeHHoCTH He 6onee 15 paboumx
[HeW ¢ aaTbl ee BO3HUKHOBEHUS (C Y4ETOM
CpOKa NPOSIOHraLMW 1 Nepe3akoyeHuit
[0rOBOPOB).

3 pabounx oHs

ABaHcbl, BblJaHHbIE MO CAenKam 3a cYeT
umywectsa doHga

OtcyTCTBME NPU3HAKOB 06ECLIEHEHNS;
Cpok noraeHuns gebutopckoit
3a00MKEHHOCTH

3 pabounx oHs
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He 6onee 15 paboumnx gHel ¢ gatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
MPOMOHraLWK 1 NePe3aKioYeHNI
[OroBOpOB).

1. Ocobble ycnoBus, npuMeHsiemMble Ans obecLleHeHns 0ebUTopcKo 3ag0MKEHHOCTH, He ykasaHHoN B Tabnuue «Buapl, ycnosus

1 CPOKU NPU3HAHMS ONepaLyOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e [nebutopckasi 3alOMKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha ONAATy YCMyr Cheuuanv3vpoBaHHOTO [enosuTapus,
ay[MUTOPCKOI OpraHuM3aLuM, OLEHLUMKY, OupXe W Nuly, OCYLIeCTBrsIOWEMy BefeHWe peecTpa BragenbLeB
NHBECTULMOHHbIX naes MN® u Ha onnaty pacxofoB, CBA3AHHbIX C JOBEPUTENbHBLIM YNpaBlieH1eM, paBHa HOMUHANBHO
CTOMMOCTM M 0BeCLiEHNBAETCS MO UCTEYEHUN 25 paboumx AHeN C AaTbl OKOHYaHWS CPOKA OKa3aHWsl YCNyr, YCTaHOBIEHHO

ycnosuamMn 4oroeopa;

° ,D,e6VITOpCKaF| 3aJ0ITKEHHOCTb YHpaBnmow,ePl komnanuu MAD, BO3HUKILAA B pesynbTaTe HapyLlweHna npas Bnagenbues
WHBECTULMOHHbBIX NaeB, paBHa HOMUHamNbHOM CTOMMOCTY U 06ecueHv|BaeTc;| Mo ucTeyeHumn 25 pa6oq|/|x AHeNn ¢ aatbl ee

BO3HMKHOBEHUA.

2. ObecueHeHe AeBUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOKU3BOAMTCS NpY COBNIOAEHNM CMEMYIOLLMX YCIIOBHIA:

e Hannune 06OCHOBAHHOrO SKCMEPTHOTO (MOTWUBMPOBAHHOMO) CYXAEHUS YNpaBnstowen KoMnaHuM o ToM, YTO 3ajepxka
CPOKOB OKa3aHMst YCAyr Wim noralueHus AeBUTopCKoil 3aA0MKEHHOCTI He SIBRSIETCS CNELCTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU OOIMKHUKE,

&  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3afonXeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40mKeHHOCTb N0 BO3MELLEHMIO HANoroB 13 BropxeTa He 06eCLiEHNBAETCS HE 3aBIUCKMO OT CPOYHOCTY ee
norawueHus. B cnyyae nonyyeHns OT HanoroBoro opraHa peLueHus 06 0Tkase B OCYLLECTBIEHUM 3a4eTa (BO3BpaTa) Cymm
M3TNULLHE YMTa4eHHOr0 Hanora, NPOUCXOAUT NpekpaLleHne npuaHaHus B MO nebutopckoil 3aA0MKEHHOCTM N0 BO3MELLEHNIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

Cnpasegnusas CTOUMOCTb AeBGUTOPCKON 3a40MKEHHOCTI MO HE3aBEPLUEHHBIM CAENKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEIMO u caoenkam ¢ npou3BoAHbIMY (OMHAHCOBBIMU MHCTPYMEHTaMU ONpeaensieTcs B NopsiaKe, yCTaHOBEHHOM Ans

OLEHKM Takux caenok B Npasunax onpepenenms CHA.
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MpunoxeHue 7
k MpaBunam onpepenexus CHA
OcobeHHocTn npumeHeHus Mpasun pacyéta CHA B KpU3UCHbIN Nepuoa.

B nepvop CNOXWBLUENCS KPU3MCHON CUTyaLMu Ha (hMHaHCOBOM pbiHKe [paBuna pacyéta CHA NpuUMEHsIoTCS C y4eToM
CreayroLwmx 0cobeHHOCTEN.

1. B uensx moHUTOpWHra cobbiTuin, Begylmx Kk obecLeHeHnto, yecTaHoBneHHbIX B [Npunoxenun Neb k Mpasunam pacuéta CHA,

CHWXeHME (0T3bIB) PENTUHIa KPeaNTOCNOCOOHOCTM, MPUCBOEHHOTO MHOCTPAHHBIMM PENTUHIOBLIMK areHTcTBamMu Standard & Poor’s,

Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHbIE PEATUHIOBLIE areHTCTBA) POCCUNCKAM KPEAMTHBIM OpraHu3amsm,

MHBIM POCCUICKUM OpraHM3aLmsim, a Takke WX crelmanbHbIM puandeckum nuuam (SPV) 1 fodepHUM KOMNaHUAM U3 MHOCTPaHHbIX

topucamkumin, Poccuiickoint ®egepaumu, cybbektam Poccuickon deaepauynm, MyHuumnanbHbiM obpasosaqusm nocne 01 despans

2022 ropa, B CBA3M C MOHWKEHVEM KpeauTHOro peiTuHra Poccuiickoit ®efepauun He SBNSETCS NpuaHakoMm obecueHeHus ans

POCCUIACKMX KOHTPAreHTOB M WX CrieyuanbHbIX topugudecknx auy (SPV).

2. [Ina KoHTpareHTa (Muua, 0Bsi3aHHOrO MO aKTMBY) He cuMTaeTcs cobbiTmem gedonTta wunmm 06eCLEeHEeHUs HEeUCTONHEHMe
0bs3aTenbCTB B BankoTe, OTNIMYHOM OT POCCUIMCKOTO Py6ns, ecnv UMEetoTCs OCHOBaHWS nofaratb, YTO AedonT npousowen u3-3a
COObITUN, HE CBA3AHHBIX C AEATENbHOCTLIO KOHTPAreHTa, HanpuMep, BBEAEHWUS CaHKLWA, 3anpeTa/HEBO3MOXHOCTW PacyETOB CO
CTOPOHbI MHOCTPaHHbIX KOHTPAreHTOB MM POCCUCKIX FOCYAAPCTBEHHBIX OPraHoB.
2.2. HencnonHeHHble 0bsi3aTenbCcTBa KOHTPAreHToB, B TOM YMCHE MO BbiNaTe KynoHOB M AWBMAEHLOB B MHOCTPAHHOM BantoTe (3a
UCKIMIOYEHMEM CyYaeB, ykadaHHbIX B M. 2.3.2. 1 2.3.3.), cunTatoTCs Haxogawmmmues B 4edhonTe B cryyae, eCriv Takoe HEMCNOMHeHne
BO3HUKIIO B pesynbTare AeincTsui (6e30eiCTBUS) MHOCTPaHHBIX 4Een03UTapHO-KIMPUHIOBBIX KOMMAHWM (B T.4. MEXAYHAPOAHbIMM
pacYeTHO-KNMPUHroBbIMK LeHTpamu "EBpoknnp BaHk", r. Bptoccens, n "Knupctpum BaHkuur", 1. JlokcemBypr), MHOCTpaHHbIX 6aHKoB
WKW WHbIX CaHKLUMOHHbIX AEWCTBUIA MHOCTPaHHbIX rOCYAapCTB W (Mnun) perynupytowmx opraHos. [edont n obecleHeHue B
OTHOLLIEHUM CaMOr0 KOHTpareHTa/aMuTeHTa (B TOM Y1CHe NepekpecTHbI AedhoNT No ero MHbIM 0653aTeNbCTBaM) He BO3HUKAKOT.
2.3. HeucnonHeHHble W BO3HMKatOWMe 0Bs3aTenbCTBa MO LeHHbIM Bymaram B MHOCTPAHHOW BamtoTe OLEHMBAKOTCS C y4eTOM
crneayowero:
2.3.1. ObsizaTensCTBa, B TOM YKUCne MO BbINMaTe KyNnOHOB M AMBMAEHOOB, B OTHOLIEHWW LEHHbIX Bymar, XpaHeHue KOTOpbIX
OCYLLIECTBASETCA HA CYETE HOMWHAMBHOTO AepXaHus CreunanuanpoBaHHoro aenosutapus, otkpeitoro 8 HKO AO HPL, v no
KOTOPbIM Bbinyiata He MoXeT BbITb NPoM3BeaeHa B pybnsx B COOTBETCTBUM C AEMCTBYIOLMM 3aKOHO4ATENLCTBOM PO, npusHatoTcs
HaxoZawmmmcs B cocTosiHumM aedonta, 1 LGD no atum obsizatensctam npuHumaetcs pasHbiM 100%.
2.3.2. ObsizatenscTBa, B TOM YMCne MO BbiNfaTe KyNOHOB M AMBUAEHAOB, B OTHOLIEHWW LEHHBbIX Bymar, XpaHeHWe KOTOpbIX
OCYLLECTBNSETCA HA CHETE HOMWUHAMNBHOIO AepXaHus cneyuan1anpoBaHHoro genoutapus, otkpbitoro 8 HKO AO HP[, v Bbinnata
no KOTOpbIM MOXET BbITb OCyLieCTBNEHa B pybnsx B COOTBETCTBUAW C AEUCTBYIOLWMM 3aKoHOAATENLCTBOM P®, oueHnBaoTCS B
obuwiem nopsigke, yctaHosneHHom lNpasunamm onpegenenns CHA ®oxga, npu 3ToM ¢ gatbl HacTynneHus gedonta LGD no atum
obszatenbcTBam npuHumaetca paeHbiM 100%. B crnyyae ecrm npsMO wnM KOCBEHHO cTana Habniogaema wnw BOCTynHa
MH(hopMaumMs 0 ToM, YTO obsizatensctBa OyayT noralleHbl, B TOM yucre B pybnsix B CyMMe, 3KBWUBANEHTHOM CTOMMOCTM
06513aTenbCTB B MHOCTPAHHOW BankoTe, B ONpesenieHHbIA CPOK, TO CPOK HAcTynneHuns aedorta MoxeT 6biTb M3MEHEH (yBennyeH
UK YMeHbLLEH) (0hOpMIISETCS MOTUBMPOBAHHBIM CYXXOEHWUEM YNPaBNSIOLLEN KOMMNaHUK).
2.3.3. ObsizatenbcTBa, B TOM YMCne MO BbiNfaTe KyNOHOB M AMBUAEHAOB, B OTHOLIEHWW LEHHbIX Bymar, XpaHeHue KOTOpbIX
OCYLLECTBNSETCA Ha CYETE HOMWHANBHOTO JepXaHus ChneLmanu3MpoBaHHOMO Aeno3uTapus, OTKPLITOrO B WHbIX JenosuTapusx,
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kpome HKO AO HPL, ouexvBaoTcs B 06Lem nopsake, ycraHoneHHoM [Npasunamu onpegenenuns CHA ®onga. C gatbl, korga
MPSAMO NN KOCBEHHO cTana Habogaema unn ocTynHa MHGopMaLms 0 ToM, YTo 06s3aTenbCTBa He OyayT noraleHsl B pesynbrare
CobbITMI, yKasaHHbIX B N.2.2, Takue 00s3aTenbCcTBa MPU3HAOTCS HaXOAAWMMUCS B cocTosHUM aedonta u LGD no atum
obszatensctBam npuHuMaetcs paeHbiM  100% (pelueHve OGOPMNSIETCS MOTMBMPOBAHHBIM  CY)XXAEHWEM YNpaBMsioLLen
komnanun).2.4. [na 0653aTensCTB B MHOCTPAHHOM BanioTe MOXET He cuutaTthCsi CoBbiTMeM [edonTa WCMOMHEHWe 3TWX

006513aTeNbLCTB B MHOM BankoTE.

3. OcobeHHOCTH onpeaeneHns akTMBHOTO PbIHKa.

OnpegeneHve akTUBHOTO PblHKA OCYLLECTBASIETCS C Y4ETOM TOTO, YTO BO3MOXHOCTb MCNONb30BAHNS AaHHbIX NOCHEAHEr0
TOProBOro AHS Ha TOProBbIX NMOLiaZKax He MPUMEHSIETCS B CRyYae, Koraa HETOProBbIi AeHb (M OTCYTCTBUE TOProB Ha HOHAOBOM
PbIHKE) CBA3aH C NPUOCTAHOBKON TOProB Mo peLueHnto baHka Pocci, nproCcTaHOBKO TOProB B CIlyvae JOCTVKEHUS YCTAHOBEHHbIX
OrpKen NOPOroBbIX 3HAYEHWA MM MHBIMW COBLITUSMM (COMMACHO MOTWBMPOBAHHOMY CY)XAEHWIO YMpaBMsoWen KoMnaHum),
CNOCOGHBIMM CYLLECTBEHHO MOBMMSATL HA M3MEHEHME CrpaBeanvBOi CTOMMOCTM B TaKOM HETOProBbli A€Hb MO CPaBHEHMIO C
nocnegHMM TOProBbiM AHeM. B cnyyae, ecnu BO3HWKWWME OOCTOATENbCTBA MPMBOAAT K 3aTPyAHEHWKO (HEBO3MOXHOCTM)
OnpeaeneHns cnpaBeasNBOI CTOMMOCTY akTUBOB, YNpaBnsioLLas KoMnaHus 06s13aHa NPMOCTaHOBUTL BblAavy, NoratleHue 1 0bmeH
WHBECTULMOHHBLIX MaeB MaeBOr0 WHBECTULUMOHHOMO (hOHAA MO MPUYMHAM, HE 3aBUCALMM OT YNpaBnstOLLEn KOMNaHuw,
Be30THOCUTENBHO TUMA NaeBOr0 MHBECTULMOHHOMO (HOHAA M HE3ABMCUMO OT (PaKTUYECKOro MPOBELEHUS MPOLEeayp NO Bblgauye,

norawieHuto n o6meHy WHBECTULNOHHbBIX NaeB B MOMEHT BO3HMKHOBEHUSA 00s13aHHOCTU MO NPWUOCTaHOBIIEHUIO.

lMpuumHa BHECEHWS n3MeHeHuin B Mpasuna: BeTynneHue B cuny HOBOW peakumu MeToamkin pacyeTa MHaekcos Obnuraumin
MockoBckon bupxu
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