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U3meHeHus Ne16 B MpaBuna onpegeneHns CTOUMOCTM YUCTbIX aKTUBOB

OTKprTOFO naesoro MHBeCTULIMOHHOIO (*)OH,qa PbIHOYHbIX (#)MHaHCOBbIX WHCTPYMEHTOB

«HakonutenbHbIN pesepBy»

r. Mocksa, 2025 roq



W3noxuTb MpaBuna onpeaeneHns CTOMMOCTM YUCTbIX akTMBOB OTKPLITOrO NaeBoro MHBECTULMOHHOTO POHAA PbIHOYHbIX
(hMHAHCOBbIX MHCTPYMEHTOB «HaKonMUTENbHbI Pe3epB» B CNELyIOLLENH peaakLmum:

HacToswwwe Mpasuna onpegeneHns CTOMMOCTM YMCTbIX akTMBOB (danee — lNpasuna pacuéta CHA) OTKpbITOrO naesoro
WHBECTULIMOHHOTO (POHAA PbIHOYHBIX (IMHAHCOBbLIX WHCTPYMEHTOB «HakonuTenbHbIM pesepB» (ganee — ®oHa) paspabotaHbl B
cooteeTCTBMM cO CTaHZapToM HaumoHanbHOW accoupam y4acTHUKOB oHA0BOro poiHka (HAY®POP) o nopsigke onpeaeneHus
CTOMMOCTM YMCTBIX aKTWBOB MAEBOTO WMHBECTULMOHHOMO (poHOa W CTOMMOCTM WHBECTULMOHHOrO nas (danee — CraHpapr)
pa3paboTaHHOM Ha OCHOBaHWM NyHKTa 2 cTaTbi 1 GegepanbHoro 3akoHa ot 13 uons 2015 roga Ne223-93 «O camoperynmpyembix
opraHu3auusix B ccpepe pMHaHCOBOro pbiHka» C y4eToM TpeboBaHMiA, YCTaHOBNEHHbIX YkasaHnem Banka Poccim ot 25.08.2015 N
3758-Y «O6 onpegeneHn CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX (POHAOB, B TOM YMCHE O NMOPSAKE pacyeTa CpeaHerof0Bom
CTOMMOCTM YUCTbIX aKTMBOB MAEBOTO WHBECTULMOHHOTO (DOHAA W YMCTbIX aKTWBOB aKLMOHEPHOTO WHBECTULMOHHOTO (hoHAa,
pacyeTHON CTOMMOCTM WHBECTULMOHHBIX MaeB NaeBblX MHBECTULMOHHBLIX POHA0B, CTOMMOCTM UMYLLLECTBA, NEPEAaHHOro B onnaty
VHBECTULMOHHBIX NaeB» (ganee — YkasaHue).

CToMMOCTb YMCTbIX akTMBOB POHAA ONpesenseTcs:

- Ha jaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

- B Cly4ae NpUOCTAHOBMEHNS Bblgayuu 1 MOralleHnst WHBECTULMOHHBIX MaeB - Ha gaTy BO30OHOBNEHUS WX Bbidaun u
noraLeHus;

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

- Nocne 3aBepLUeHus (OKOHYaHus1) hopMmpoBaHns PoHaa - Kaxkabii paboumnin feHb;

- Ha nocrneaHuin pabounin AeHb cpoka Npuéma 3asiBoK Ha NpMOBPETEHNE W MOraleHne MHBECTULIMOHHBIX NaEB;

- B Clyyae npekpalyeHns ®oHaa — Ha aTy BO3HUKHOBEHUS OCHOBaHUS €10 NpeKpaLleHus:;

CTOMMOCTb 4MCTbIX aKkTUBOB POHAA pacCUMTLIBAETCH MO COCTOSHMIO Ha 23:59:59 Aatbl, MO COCTOSHWMIO HA KOTOPYHO
onpepenserca CYA, C y4eTOM [aHHbIX, PacKpbITblX Ha YyKkasaHHyl [faTy B AOCTYMHbIX AN YNpaBAstoLen KomnaHuu,
ocyLecTBRsOWEN foseputeneHoe ynpasnenue MA® (ganee — YK, YnpaensoLwas KoMnaHus) UCTOYHUKAX BHE 3aBMCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTWULMOHHOMO (PpoHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEM YMCTbIX AKTUBOB Ha Kaxabl pabouvin OeHb kaneHaapHoro roga (ecrv Ha pabounin LeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX akKTUBOB He OMpedensnach — Ha NocneaHWin OeHb ee OnpeaeneHns, NpeawecTByoLLmMi
TakoOMy [HI0) C Hayana roga (C AaTbl 3aBepLUeHns (OKOHYaHWs) hopMMPOBaHMS NMAeBOro MHBECTULMOHHOIO (hoHZa) 40 AaTbl
pacyeTa cpeHerogoBoi CTOMMOCTM YNCTbIX aKTUBOB K Yncrly paboumx aHel 3a aToT neprop. B Liensx onpeaeneHns cpeaHeroqoBoi
CTOMMOCTU YMCTbIX aKTWBOB AATOW, 3a koTopyto onpegensietcs CHYA MO, nonnmatotcs Bce patbl onpegenenuns CHYA MAO,
ykasaHHble B HacToswwmx Mpasunax pacuéra CHA.

CToMMOCTb YMCTbIX akTMBOB POHAA, B TOM YMCNe CpPeaHeroaoBasi CTOMMOCTb YMCTbIX akTMBOB (hOHAA OnpesenseTcs ¢
TOYHOCTBH) 4O 2 3HAKOB MOCIE 3ansToi, C NPUMEHEHWEM NPaBUI MaTEMaTUYECKOrO OKpYrieHus B BanoTe onpeaeneHus CHA B
cooTBetcTBMM C [lpaBunammu fgoBeputenbHoro ynpaenenus MU® (ganee — MMpasuna Y [MU®), pencTsylowmmm Ha aaty
onpegenexns CHA. PacueTHast CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpedenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansToi, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ [Mpasunamu JY MAO,
AENCTBYIOWMMY Ha aaTy onpedeneHus CHA.

HacTtosiwme lNpasuna pacuéta CHA npumenstotes ¢ 04.06.2025 roga.

OrnaBneHue:

naBa 1. O6wme NONOXeHNSA, TEPMUHbI U ONpeaeneHnus

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHus) akTuBoB 1 0053aTenbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

na.a 5. MpaBuna okpyrneHns npu pacyeTe cnpaBeAIMBOi CTOMMOCTN OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneuuanusvpoBaHHbIM

genosutapuem npu onpeageneHnm CToMMoCT YACTbIX aKTUBOB



asa 1. OBLLUWUE MNONOXEHUA

B Hactoswmx [Mpasunax pacyéta CYA MCronb3ytoTcs TEPMUMHbI, NPEAYCMOTPEHHble B [paxgaHCkoM kogekce Poccuiickoi
®epepauum (vactb nepsas) ot 30.11.1994 N 51-@3, denepansHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKe LieHHbIX Oymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cnegyrowme TEpMUHbI 1 ONpeaeneHus:

AKTMBbI — €HEXHbIE CPEACTBA, LieHHble Bymari u/wnm nHoe UMyLLECTBO, BKMKOYas UMYLLECTBEHHbIE NPaBa;

CrommocTb YncTbix akTuBoB (CYA) — BennumHa, onpeaensemas B COOTBETCTBUM C 3akoHo4aTeNnbCTBOM Poccuiickon Gefepauuu,
kak pasHuLa Mexay CTOMMOCTBIO aKTWBOB MaeBOr0 WHBECTUUMOHHOTO hoHga (ganee - M) un BenmunHon ob6s3aTenbCTB,
noanexaLumx UCNONHEHWIO 3a CHET yKasaHHbIX akTUBOB (aanee — 06s13aTenbCcTea), Ha MOMEHT pacyéta CHA M.

MpaBuna pacyéta CYA — BHYTPEHHMIA [OKYMEHT YMPaBMAOLEA KOMNAHWM, PErnaMeHTUPYIOLWMA MOPSAOK onpedeneHns
CTOUMOCTU YUCTbIX aKkTUBOB M 1 CTOMMOCTN UHBECTULIMOHHOIO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonyyeHa npu nNpogaxe akTvBa WK ynnadeHa npu nepegave
obs3aTenbcTBa B X04€e 00bIYHOM COENKM HA OCHOBHOM (U Haubonee BLIrOAHOM) PbIHKE Ha JATy OLEHKM B TEKYLUMX PbIHOYHBIX
ycnoBusix (TO eCTb LieHa BbIXOfa), HE3aBWUCUMO OT TOrO, SIBNSIETCS NM Takas LeHa HenocpefcTBEHHO Habniogaemon unu
paccUMTbIBAETCS C UCMOMNb30BAHMEM PYroro METOAA OLEHKM.

Poccuiickas 6upxa — pOCCUICKMIA OpraHn3aTop TOPrOBMW Ha PbiHKe LeHHbIX Bymar;

WUHocTpaHHas 6upxa - MHocTpaHHas hoHgoBas bupxa;

Habniopgaemas n poctynHas OupxeBas nnowagka — TOproeas Nrowjagka POCCUMICKON U (M) WHOCTPaAHHOM Gupxm,
3akpenneHHas B lMpasunax onpegeneHnst CHA k KOTOpon y YNpaBnstowen KomnaHum ecTb AOCTYN, Kak Hanpsmyto, Tak U Yepes
(DMHAHCOBbIX MOCPEAHMKOB, M HA KOTOPOW YNpaBnstoLLas KOMNaHus UMeeT BO3MOXHOCTb pacropsikaTbCa akTUBOM (aKkTuamu).
YkasaHHble bupxxeBble NNoLaaku NpuBedeHbl B [punoxeHnn 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OrepaLyn ¢ akTUBOM U 0653aTenbCTBOM NPOBOASATCS € JOCTATOYHON YacTOTON U B
[0CTaTOMHOM 0BbeMe, NO3BOMAOLLEM NOMyYaTh MHGOpMaLWo 06 OLiEHKax akTUBOB M 0B5A3aTeNbCTB Ha NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMW KOTOPbIX MOrYT ObiTh: hefepanbHble OpraHbl UCMONMHUTENBHON BRacTy
Poccuinckon ®epepauuy; opraHbl UCNOMHUTENBHOM BriacTh cybbekToB Poccuickon depepauuu; poCCUCKE opraHbl MECTHOrO
CaMOynpaBneHns; POCCUINCKME HOPUAMYECKME NWLQA; MHOCTPaHHble OpraHbl FOCYAAPCTBEHHOW BRACT; MeXOyHapoaHble
(hMHAHCOBblE OpraHuW3auuu; aaMUHUCTPATUBHO-TEpPPUTOPUAbHble 006pa3oBaHNst MHOCTPAHHOTO OCYAApCTBa; WMHOCTPaHHbIE
opuamndeckue nuua.

M®U - npon3BoaHbI (PUHAHCOBLIA UHCTPYMEHT.

YpoBeHb LeHbl NpyU onpeAeneHnn cnpaBeanyuBol CTOMMOCTW - YPOBHM LEH NpU ONpeaeneHnn CrnpaBeanmBoil CTOMMOCTH
ONpeaensoTcs B COOTBETCTBMM C MexayHapoaHbIM cTaHgapToM (uHaHcoBor otyeTHocTu (IFRS) 13 «OueHka cnpasegnveoi
CTOMMOCTUY, BBEJEHHbIM B AeNCTBME Ha Tepputopun Poccuitckon ®egdepaummn npukasom Munuctepctea thHaHcoB Poccuiickon
®epepaumm o1 28.12.2015 N 217H "O BBepeHun MexoyHapoaHbIX CTaHOAPTOB (PUHAHCOBOW OTYETHOCTM W PasbscHeHui
MexayHapoaHbIX CTaHOapToB (HMHAHCOBOW OTYETHOCTM B JenCTBUe Ha Tepputopumn Poccuiickon depepaumm M O NpuUsHaHWm
YTPaTUBLLMMM CUTY HEKOTOPBIX NPUKA30B (OTAEMbHBIX MOMNOXeHMI Npukasos) MuHucTepcTBa thuHaHcoB Poccuiickon degepaumm”.
OCHOBHOM PbIHOK - PbIHOK (13 YMCNa aKTUBHBIX) C HAUBOMbLLIMM AN COOTBETCTBYIOLIErO akTUBa Unu obs3atenscTea 06beMOM
TOProOB W1 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - 4onrosble LieHHble Bymaru, KOTopble BbiNyLLEHbI HA TEPPUTOPUN MHOCTPAHHOTO rOCYAApCTBa B COOTBETCTBUM C
3aKOHOLATENbCTBOM, NPUMEHSAEMbIM HA TEPPUTOPUM TOrO rOCYapCTBa, HOMUHUPOBAHHBIE B MUHOCTPAHHOM BanOTE MO OTHOLLEHMIO

K HaLMOHarbHON BamioTe rocyaapcTea, B KOTOPOM HAXOAMTCS (3apercTpupoBaH) 3MUTEHT AOMTOBbIX LiEHHbIX Oymar unu npu
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Hamn141n B YCIOBWSIX BblMyCKa: KOHEYHbINA 3aeMLLMK; NOPYYUTENb UK rapaHT no 06513aTenbCTBaM AMUTEHTA, U KBanMULMPOBaHHbIE

B KayeCTBe LieHHbIX bymar B COOTBETCTBUM C 3aKOHOAATENLCTBOM Poccuiickon ®egepaumu.

1.1. [ns uenen onpegenexus CnpaBeanmBOil CTOMMOCTM LieHHbIX Bymar, cocTaBnsoLmx umylectso M, ncnonbayotes
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 45151 KOTOPbIX ONpeaeneH akTUBHBIN PbIHOK, 1 MOZENW OLIEHKN CTOMMOCTM LieHHbIX Gymarr,
ANS KOTOPbIX HE OnpeaesieH akTUBHBIN PbIHOK.
1.2. AKTUBHBIM PbIHKOM ANS LeHHbIX Bymar, OMYLEeHHbIX K Topram Ha pOCCUICKON MM MHOCTPaHHOW Bupxe npusHaeTcs
AOCTynHas v Habnopgaemas bupxesasi nnowaaka (poccuinckast unm MHocTpaHHas Bupxm u3 Cnucka JocTynHbIx M Habntogaembix
PbIHKOB), B CIly4ae Hannyus LeHbl U HeHyneBoro obbema TOproB Ha Aaty onpeaeneHns CnpaBeanBoi CTOMMOCTY U COOTBETCTBIS
OLHOBPEMEHHO CredyioLLyM Kputepusam Ha gaty onpegeneHus CHA:

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

b) Konuuectso caenok 3a nocnegnne 10 Toproebix aHei - 10 wTyk 1 Bonee (aaHHOe yCrioBME HE MPUMEHSIETCS B CryYae,

ecnm xots 6bl ogHa bupxa u3 Cnucka JocTynHbix 1 HabnogaeMbix pbiHKOB He packpbiBaeT AaHHbIE O KONUYECTBE CAEMNOK

C LieHHom Gymaroi).

Kputepuit 0 KonuyecTe COENOK NMPUMEHSETCA B CRy4ae, eCh Ha BCEX AOCTYNHbIX HabnohaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas 6ymara, B 4OCTYNHbIX MCTOYHUKAX MH(bOpMaLM eCTb JaHHble O KONMYeCTBe CAENoK. B oTcyTcTBre KpuTepus 0
KOnu4ecTBe CAeNoK X0t 6bl Ha OAHOM AOCTYNHOM HabnL4aeMOM PbiHKE AMNs ONPeAerneHns akTUBHOTO PbIHKA MPUMEHSIETCS TONMBKO
KpuTEepnin COBOKYNHOMO o6bema caenok 3a nocnegHue 10 ToproBbix AHEN, KOTOPbIA formkeH npesbiwatb 3 000 000 pybnei.

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha poccuickoi Brpxe B OCHOBHOM pexuMe TOProB C pacyeTamut B pyonsx 1 B
MHOCTPaHHO BasioTe M Takue PeXUMbl TOProB JOCTYMHbI ANs COBEPLUEHWS CAENOK 3a cyeT umyLlectea MA®, coBokymnHbIn 06beM
COenok onpegenseTcs no obuemy o6bemy TOProB ¢ pacyeTamu B pybrsx 1 B MHOCTPaHHON BantoTe. B ToM criyyae, ecnn 0bbem
TOProB BbIPaXEH B MHOCTPAHHOW BarnioTe, ANs Lenen onpeaeneHns COOTBETCTBIS KPUTEPUSIM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
Topro. 3a 10 TOPro.eIX AHEN nepeBoauTcs B pybnm no kypcy baxka Poccum Ha gaty onpeaeneHus CYA.

B cnyuae, ecnu Ha Bcex BOCTYNHbIX U Habnoaaemblix GUpxeBbIX nnoLyaakax bbin HETOProBbIN AeHb Ha AaTy onpeaeneHus
CYA, aHanuaupyloTCsi AaHHble MOCMEAHero TOProBOrO AHA Ha [daHHbIX nnowagkax. OnpegeneHne aKkTMBHOTO PbiHKa
OCYLLECTBNSETCS C Y4ETOM TOr0, YTO BOMOXHOCTb UCMOSb30BaHUS AaHHbIX MOCMEAHEr0 TOProBOro HA Ha TOProBbIX NOLLaaKax
He NPUMEHSIETCA B CIyyae, KOrAa HETOProBbIi AeHb (MK OTCYTCTBME TOProB HA (POHAOBOM PhIHKE) CBA3aH C NPUOCTaHOBKOW TOProB
no pewenunio baHka Poccumn, NprocTaHOBKON TOPTOB B CRyvae AOCTUKEHUS YCTAHOBIEHHbLIX BUPXKEN MOpPOroBbiX 3HAYEHUIA WU
WHBIMK COBBITUSIMI (COrNAcHO MOTUBMPOBAHHOMY CYXOEHUIO YNPaBsLLEn KOMNaHuy), CnoCoBHbIMU CyLLECTBEHHO NOBAUSATL Ha
U3MEHEHWE CNpaBeasIMBON CTOMMOCTM B TaKOW HETOPTOBLIN AEHb NO CPABHEHWIO C NOCMEAHUM TOProBbIM AHeM. B cnyvae, ecnu
BO3HMKLIME 06CTOATENbCTBA NPUBOAAT K 3aTPyAHEHWKO (HEBO3MOXHOCTM) ONPEAEeneHns CnpaBeasinBoi CTOMMOCTU aKTWUBOB,
ynpaensioLias KomnaHus obszaHa npuoCTaHOBUTb BblAady 1 NOralleHne MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULMOHHOM (oHaa
no NpUYMHaM, He 3aBUCALMM OT YNpaBnsloWen KomnaHuu, 6E30THOCUTENbHO TWNA MaeBOro MHBECTWULMOHHOTO (hoHAa M
HE3aBMCKUMO OT (DaKTMYEeCKOro NpoBeaeHUs NpoLeayp Mo Bblgaye 1 NoralleHni0 UHBECTULMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS

06s13aHHOCTM MO NPUOCTaHOBNEHNIO.



1.3. OCHOBHbIM PbIHKOM 47151 LieHHbIX ByMar pOCCUIMCKUX AMUTEHTOB (32 MCKITOYEHEM 0BIMraLmin BHELLHMX 0BMMraLMOHHbIX

3ainmoB Poccuiickoin ®epepaumm u LeHHbIX Bymar MexgyHapoAHbIX KOMNaHMIA), OMYLLEHHbIX K Topram, NPU3HaeTCs:

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnu MockoBckasi Bupxa sBNsSeTcs aKTUBHbIM
PbIHKOM
1.3.2. B cnyyae, ecnn MockoBckasi Gupxa He SBNSETCSA aKTUBHBIM PbIHKOM — poccuiickas BupxeBas nnowaaka u3 yucna

aKTWBHbIX PbIHKOB, N0 KOTOPOW onpefeneH Hanbonblumin obwmit 06bem caenok No KoNM4ecTBy LieHHbIX Bymar 3a nocnegtve 10
TOProBbiX AHeN. [pu oTCyTCTBUN MHGOPMaLmmn 06 o6beme caenok No KONMYeCTBY LeHHbIX Bymar ncnonb3ayetcs uHdopmaums 06
obbeme CAenok B AEHEXHOM BbipaxeHuu. Npu paBeHCTBe 06beMa CAEenoK Ha pasnuyHbIX TOProBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM
CYUTaeTCs TOproBas nnoLagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a JaHHbIA nepuoa

14. OCHOBHbIM PbIHKOM 4711 LeHHbIX ©Oymar MHOCTPaHHbIX OMUTEHTOB, B TOM uuCne Ans obnurauyni BHELUHUX
obnuraumoHHbix 3anmoB Poccuitckon depepaumm, 4ONTOBbIX LEHHbIX Bymar MHOCTPaHHbIX TOCyAapcTB, 0bnmMraLmin MHOCTPaHHbIX
9MUTEHTOB, LIeHHbIX Bymar MexayHapoaHbIX (MHAHCOBbIX OpraHM3aLuii, LeHHbIX Bymar MexayHapoaHbIX KOMMaHWiA, AOMYLLEHHbIX

K TOpram Ha OopraHi30BaHHbIX TOProBbIX NiiOLLaaKax, Npu3HaeTca:

1.4.1. poccuiickas nnowaaka Mockosckasi Brpxa — B criyyuae, €Cnn B Lenoyke MecT XpaHeHus LieHHoN Bymaru npucyTcTayeT
HKO AO HPL;
14.2. WHocTpaHHas Gupxa unn poccuickas dupxa (3a ucknodenmem MockoBckoi Bupxm) 3 umcna akTUBHBIX PbIHKOB, MO

KOTOpOW onpepeneH HanbonbLumin 06LMin 06bEM TOProB MO KOMYECTBY LEHHbIX Bymar 3a nocneaHue 10 TOProebIx AHEN, ECNN B
Lienoyke MecT xpaHeHust LieHHon 6ymaru HeT HKO AO HPL.

1.4.3. Mpu otcyTcTBUM MHGOpMaLun 06 obbeme TOProB Mo KONMYeCTBY LEHHbIX Oymar mcnonbayetcs uHdopmaumus 06
obbeme TOProB B AEHEXHOM BbipaxeHnn 3a nocnegHue 10 Toprosbix AHe. Mpu 3TOM BennuuHbl o6bema TOProB B BarioTe
KOTUPOBKM nepeBopsATca B pybnu no kypcy bavka Poccum Ha paty onpegenenuns CHA. Mpu paBeHcTBe 0Bbema TOProB Ha
pasfnyYHbIX TOProBbIX MAOWAAKaX OCHOBHBLIM PbIHKOM CYMTAETCS TOProBas Mnrowagka ¢ HaMbomnbLUMM KONMYECTBOM CAENOK 3a
nocneanue 10 TOproBbIX AHEN.

1.4.4. [Ina obnuraumin BHeLHMX 0BruralMoHHbIX 3aimoB Poccuitckoin ®egepauuu, JOMroBbIX LiEHHbIX Bymar WHOCTPaHHbIX
rocyaapcts, 0bnuraumii MUHOCTPaHHbIX AMUTEHTOB, LIEHHBLIX Bymar MexayHapOoaHbIX (PUHAHCOBbLIX OpraHM3aLmii U UHbIX LEHHBIX
Bymar pOCCUICKUX 3MUTEHTOB, HE OOMYLWEHHbIX K TOpram Ha OUpPXeBbIX NMoLWagKkax, AOCTYNHbIX YNPaBAsHLLEA KOMMaHWw,
OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPKEBOW PbIHOK.

1.5. [nsa uenen onpeneneHns cnpaBesnMBoil CTOMMOCTY akTuBoB ®POHAA, B Cy4ae ecrim OCHOBHBLIM PbIHKOM AMNS LIEHHON
Bymarn onpegeneHa MockoBckas Gupka, MCMONb3yOTCA AaHHble MTOTOB TOProB 3a BEeCb TOPrOBbIM A€Hb (OCHOBHas MIoC
LONOSTHUTENbHAS TOPrOBbIE CECCUM).

1.6.  OcHoBHbIM pbiHKOM [1OU aBnsieTcs Bupxa, Ha KOTOpo BbiN 3aKMOYeH COOTBETCTBYIOLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeaNIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

2.1. CTonMOCTb aKTWBOB M BenuuMHa 00s3aTenbCTB ONPEAensioTes no CnpaBeanuBoi CTOMMOCTM B COOTBETCTBMM C
MexayHapoaHbIM cTaHgapToM duHaHcoBoit oT4eTHoCTH (IFRS) 13 «OueHka cnpaBeanmBon CTOMMOCTUY, BBEAEHHbIM B AECTBIE
Ha TeppuTopumn Poccuiickoin Peaepaumm npukasom MuHuctepcTtBa cuHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "0
BBeAeHuM MexayHapoaHbIX CTaHOdapToB (OMHAHCOBOW OTYETHOCTW W PasbsacHeHun MexayHapoaHbIX CTaH4apToB PUHAHCOBOM
OTYETHOCTU B [eicTBUE Ha Tepputopun Poccuidckoir defepauun U 0 NPU3HAHWW YTPATUBLLMMW CWUIY HEKOTOPbIX MPUKa30B

(oTmenbHbIX NONOXeHW npuka3os) MunncTepcTea duHaHcoB Poccuitckon Gegepauuu”,
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2.2. [lonycTMble MeTOAbI ONpeaeneHus CnpaBeanuBoON CTOUMOCTM LIEHHbIX Oymar.

2.2.1 MeTogb! OLEHKM LieHHbIX Bymar yctaHoBneHb! B MpunoxeHun 1. CnpaBeanveas CTOMMOCTb LONTOBOW LiEHHOM Bymarn
OnpeaenseTcs C y4eTOM HaKOMMEHHOrO KynoHHoro goxoga. CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXO4OB MO LieHHbIM Gymaram
OLleHMBatoTCA Mo AaHHbIM MockoBcKkom Brpxu (Mpu okpyrneHun 3HadeHnin HKL ncnonbayeTcs nopsigok, onucaHHbiii B Mnaee 5). B
cnyyae OTCyTCTBMSI AaHHbIX MockoBckoit Gupkiu no HK[ CymMMbl HakonmeHHbIX KynmOHHbIX AOXOAOB NO LeHHbIM Oymaram
OLEHMBAIOTC B CyMMe, WCYUCMIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [0X04a, YCTaHOBMEHHOW B PELEHWM O BbiMycke
(QONOMHUTENBHOM BbIMYCKE) N MPOCTEKTE SMUCCUOHHBIX LIEHHbIX Bymar (npu okpyrneHumn 3Havenuin HKL ucnonb3ayetcs nopsiaok,
onucaHHbIN B [naee 5). B cnyyae, ecnv npocnekToM SMUCCM LieHHbIX Bymar npeaycMOTPeHb! nepeMeHHbIe KyNoHb! 1/ HOMUHaT,
BEMNUYMHA KOTOPbIX HEU3BECTHBbI W/MNW 3aBUCUT OT OMpedeneHHbIX nokasaTtenen, v OueHKa LeHHOW bymaru nmpowseoauTcs B
YCNOBUSAX OTCYTCTBMS aKTUBHOMO PbiHKA, TO ANS OLEHKWM BENWYMHbI TakuX MraTexei WCnonb3yeTcs NOpsaoK, ONUCaHHbIA B
Mpunoxexun 4.1,

222 CnpaBegnmBasi CTOMMOCTb LieHHOM Bymaru npusHaeTcs paeHom O (Homb), B cnyvae odmumanbHoro onybnmkoBaHms
coobLleHns 0 6aHKPOTCTBE SMMTEHTA LieHHOM Oymarn - ¢ gathl oduunanbHoro onybnukoBaHMs Takoro coobLueHus (3a
VUCKIMIOYEHNEM CryyaeB Hannums nybnmyHbIX KOTUPOBOK aTUX Bymar, nMbo oTYeTa OLeHLMKa Ha gaTy nocne Hadyana npouecca
BaHKpoTCTBa M He paHee 6 mec. 0 MomeHTa pacdeta CYA, npu MCMOMb30BaHWM OTYETA OLEHLUMKA MPU MOSIBNEHUN HOBOM
WH(OPMaLMM O CHDKEHMM BO3MOXHOCTW BOCTPEOOBAHWS 3a40MKEHHOCTM WMM CHKEHUMM OLIEHKM MOTEHUMamnbHbIX CyMM K
NONYYEHN0 yNpaBnsoLLas KOMNaHUs AOMKHa B CPOK He 6onee 2 Hedemnb NOMyYNTb HOBbIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3a10/PKEHHOCTW paBHOW Hymto). CnpaBeanneas CTOMMOCTb aKTUBa, NMPU BO3HUKHOBEHWM MPU3HAKOB 0BeCLEeHeHns
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS 1 LiEHbI, paccYMTaHHOM HabriogaeMbiMi UCTOYHUKAMKU LIEHOBOW MHGOpMaLmMm (LleHOBbIMM
ueHTpamu, B T.4. HKO AO HP[]), nossonsioLLen onpeaenuts CnpaBeannByt CTOMMOCTb Ha AaTy onpegenenus CHA, onpeaensercs
no MeToay NPUBEAEHHON CTOMMOCTH ByAyLMX AEHEXHbIX NOTOKOB, Y4MUTbIBas KpeauTHble pucku (Mpunoxexne 5)

2.2.3 CnpasegnuBasi CTOMMOCTb 3a[0SDKEHHOCTM MO CAenkam C LeHHbIMKW OGymaramm, 3akmioyYeHHbIM Ha yCrnoBusix T+,
onpefenseTcs B paamepe pasHuLbl MeXAy BblpaxeHHo! B BantoTe onpeaeneHus CHA MN® cnpaeeanmeoil CTOMMOCTbIO LIEHHBIX
Bymar, SBRSOLWMXCA NPeAMETOM CAENKM, 1 CyMMON CAENKX B BanoTe CAENKM, NPUBEAEHHON k BanioTe onpegenequs CHA NG s
cooteeTcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B crnyyae nonoxuTenbHoW pasHWubl, CAENKa MPU3HAEeTCs B COCTaBe akTMBOB (4ebuTopckas 3af0SmKEeHHOCTb) Y
nokynarens/ B coctaBe 06s3aTenbCTB (KpeanTopckas 3aA0mKEHHOCTb) Y Npogdasua, OTpULAaTenbHON pasHuubl — B abCONIOTHOM
3HayeHun B  cocTaBe 0653aTenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NoKynaTensa/B  cocTaBe  akTuBOB  (debutopckas
3a[0SMKEHHOCTb) Y NpoAaBLa.

Mpn onpepeneHWn CnpaBeasMBOiA CTOMMOCTU 3afOSKEHHOCTU MO CAenkam ¢ obnurauusimu, 3aknioYeHHbIMM Ha
ycnoeusix T+, cnpaBeanuBasi CTOMMOCTb 0Bnuraumi, SBNSOWMXCS NPEAMETOM CAENKM, C 4aTbl 3aKMO4YEHNs CAEnKkM A0 AaTbl
nepexoga npaB COOCTBEHHOCTW Ha LieHHble Dymaru, exeaHEBHO OMPEedensieTcs C Y4YEeTOM HaKOMMEHHOrO KyMOHHOTO A0X0Aa,
ONpeAeneHHoro Ha AaTy pacyeTa no caenke B COOTBETCTBUM C YCNOBMSIMM CAENKW WK npaBuiaMn opraHusatopa ToproB (Mmpu
okpyrneHun 3HayeHuin HK ucnonb3yetcs nopsgok, onucaxHbIn B Mnaee 5).

CnpasegnuBasi CTOMMOCTb aKTMBa (3@ MCKMIOYeHMEM OMpXeBbIX onepauuin B pexume 6e3agpecHbix TOPros) Mpu
BO3HMKHOBEHWM MPU3HAKOB 0BECLEHEHNs, onpeaenseTca no MeTody MpUBEEHHON CTOMMOCTM DyaywmX LEHEXHbIX MOTOKOB,
yunTbIBas KpeauTHble puckm (Mpunoxexne 5).

2.24. CnpaBegnuBas CTOMMOCTb 3a0MKEHHOCTY MO CAENKaM C BankoTOM, 3aKMIOYEHHbIM Ha YCroBusix T+, onpegensieTcs B

pa3mepe pa3HuLbl MeXy TekyLLen cnpaBeAny1BOi CTOMMOCTbIO BanOThI, SBNSOLENCS NPeAMETOM CLENKW, BbIPaXeHHOI B BantoTe
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onpegenenns CHA TN®, n cTonmocTbo BantoTbl, 3adPMKCMPOBAHHON B JOrOBOPE Ha AATy MCMOMHEHMS CAENKM, BblPaXEHHOW B
Bantote onpegeneHus CHA MA® 8 cootseTcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B cnyyae NOMOXUTENBHON pasHuLbl, caenka npu3HaeTcs B cocTase aKTVBOB
(nebutopckas 3a0MKEHHOCTb) Yy NokynaTens/ B coctaBe  006si3aTenbCTB (KpeauTOpCKas 3aJOIMKEHHOCTb) Y Mpogasua,
OTPULATENBHON pasHULbl — B aBCOMIOTHOM 3HAYEHWM B COCTaBe 0053aTenbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) y NoKynaTens/s
COCTaBe aKTVBOB (nebuTopckas 3ag0mKEHHOCTb) Y NpoAaBLa.

CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHUs, onpeaenseTca no MeToAy MpuBEeSEeHHON
cTtoumocTn Oyaywmx AeHeXHbIX MOTOKOB, yuuTbiBas kpeauTHble pucku (Mpunoxenue 5), 3a WUCKMOYEHUMEM OUPXEBLIX W
BHEOMPXEBbIX COENOK C BamnoTON, B KOTOPbIX NPedyCMOTPEHbI CTaH4apTHbIe YCOBUS pacyeToB, UCMOSMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» ANS COOTBETCTBYIOLLMX BAMOTHBIX Nap Ha BantoTHOM pbiHke MocKOBCKON Bupxu.

2.2.5. [Ins ocTanbHbIX CNy4Yaes OLEHKM LieHHbIX Bymar, TekyLuas cnpaBeanneas CTOMMOCTb LieHHbIX Gymar onpeaensieTcs Ha 0CHOBe
MOTVBMPOBAHHOIO CyXXOEHUSI YNPaBMnsiolWel KomnaHuy B crnyyasx, npeaycmoTpeHHbix [paeunamm pacueta CHA, nopsimok

(bopMMPOBAHNA KOTOPOro coaepXuTCs B NyHKTe 2.7 Mpasun pacyéta CHA.

2.3. [lonycTumble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3aA0MKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) AoXxoAdy NO AONrOBbLIM
LieHHbIM OyMaram onpefensieTcs B CrieytoLem nopsake:
B pa3Mmepe, OMpedeneHHoM Ha AaTy HaCTYnneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro obs3aTenbCTBa (4aTy MCTeYeHus
KyNOHHOTO nepuoga) B COOTBETCTBUM C YCIOBUSIMW BbiNycKa LiEHHOM Bymarn, W ucxoas U3 Konuyectsa LieHHbIx Bymar Ha fgaty
HaCTynneHWs yka3aHHOro Cpoka C ykaszaHHOW AaThbl 4O HAaCTynneHns Haubonee paHHer 13 aar:
- PaKTMYECKOro UCMOMHEHNS IMUTEHTOM 06513aTENbCTBA;
- UCTeYeHus 7 [HEeBHOro cpoka (pabouve OHW) C AaTbl HACTYNNEHUs Cpoka MCMONHEHWs 0Bs3aTenbCcTBa POCCUACKIM
amuteHToM, 10 AHeBHOro cpoka (paboune AHW) ¢ 4aTbl HACTYNNEHUS CpoKa UCMOMHEHNs 00693aTeNbCTBa MHOCTPAHHbIM
3MUTEHTOM (CPOKM, KnaccuukaLms Takon AeBUTOpCKon 3af0MKEHHOCTU B KaYeCTBE ONepaLyoHHON W NOOXOA K OLEeHKe
ycTaHasnueatotcs B MpunoxeHun Ne6 k Mpasunam onpegeneHus CHA).
[ns ponrosbIX LeHHbIX Gymar, HOMWHMPOBaHHBIX B WHOCTPAHHOW BarnioTe, MpW pacyeTe obLieit cnpaBeanvBon CTOMMOCTM
AebuTopcKon 3a40MKEHHOCTH MO MPOLLEHTHOMY (KYNOHHOMY) AOXO4Y UCMOMb3yeTcs NOPSAOK, ONuCaHHbIN B MNaee 5.
CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWW MPU3HAKOB OOECLIEHEHMs, Onpedensietcs no Metogy NpUBELEHHOM

CTOMMOCTU ByayLLMX AEHEXHbIX NOTOKOB, yuUTbIBasH kpeauTHble pucku. (MpunoxeHue 5).

2.3.2. CnpaBegnuBas CTOMMOCTb [AE€OMTOPCKOM 3afO/MKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHU 3IMUTEHTOM
OCHOBHOrO A0Nra no AONroBbIM LIEHHbIM OyMaram onpefenseTcs B CrieaytoLeM nopsake:
a) B pa3mepe, onpeaeneHHoM Ha AaTy HaCTynneHus Cpoka MCMOMHEHMs COOTBETCTBYHOWEro 0bs3aTensCTBa B COOTBETCTBUAM C
YCrOBUSIMM BbINyCKa LIEHHOW Bymari, UCXOAS M3 KONMYECTBa LieHHbIX Bymar Ha AaTy HacTynneHMs ykazaHHOro Cpoka - C ykasaHHOM
AaTbl 40 HACTyNNeHus Hanbonee paHHen 13 aar:

- (haKTUYECKOro UCMOMHEHUS! SMUTEHTOM 00513aTENbCTBA;

- UCTEYeHus 7 JHEBHOrO cpoka (paboumne OHW) C LaTbl HACTYNMEHNs CpOKa MCNONHEeHUs 06s3aTenbCTBa POCCUMCKUM

amuTeHToM, 10 OHEBHOrO Cpoka (pa60q|/|e ﬂHVI) C OaTbl HacTynneHna Cpoka NCNOoNIHEeHNA obsi3atenscTea WHOCTPaHHbIM



SMUTEHTOM (CPOKM, Knaccudmkaums Takon ebUTopckon 3a40MmKeHHOCTY B KaYECTBE OMEPALMOHHON M NOAXO0A K OLiEHKE
ycTaHaBnuBatotcs B Mpunoxerun Ne6 k Mpasunam onpegenexus CHA);
CnpasegnuBas CTOMMOCTb aKTBa, NP BO3HUKHOBEHWM MpU3HAKOB OOECLIEHEHMs, OnpedenseTcs no Metody NpuUBedeHHOM

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

2.3.3. CnpaBegnuBasi CTOMMOCTb AEeOMTOPCKOW 3afOMKEHHOCTM MO Bbinnate AWBMAEHAOB NO aKuusMm, Aoxoga no
Aeno3uTapHbIM pacnuckam, nasM naeBbIX MHBECTULMOHHbIX (POHAOB M NasM (aKLMAM) MHOCTPAHHbLIX UHBECTULIMOHHBIX
¢oHpoB onpegenseTca Ucxoas us:

KONMWYeCTBa aKLMit/Aeno3nTapHbIX pacrucok/naes naesbix MHBECTULMOHHbIX POHAO0B/ NAeB (aKLMI) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, Yy4TeHHbIX Ha cyeTe geno M Ha gaTy, Ha KOTOpylo ONpedensaTcs nuua, UMEtLLMe NpaBo Ha NoryyYeHue avBMUaeHAa
(moxopma) n 06BABNEHHOTO pa3mepa AMBMAEHAA (0X0A4a), MPUXOASLLErocs Ha OAHY akLMO (eno3nTapHyt0 pacnucky, nai naeeoro
MHBECTULMOHHOTO (PoHAA UM nai (aKUMK) WHOCTPAHHOTO MHBECTULMOHHOrO hOHAA) COOTBETCTBYHOLIEN KaTeropum (Tvna) 3a
BbI4ETOM Haroros 1 C6OpOB B Cryyae, ecnv 370 NPUMEHNMO.

[ebutopckas 3af0MKEHHOCTb MO NPUYUTAKOLLMMCS K MOMYYEHNIO AMBUAEHAAM NPU3HAETCA Kak akTMB C NepBOro AHs,
korga LieHHble Bymaru HaunHaloT ToproBaTbes Oe3 yyeta AMBMAEHOOB (9KC-AMBUAEHAHAs AaTa).

Ana UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBMAEHAHAs fAaTa onpedensetcs no  uHdopMauum ¢
1CMONb30BaHMEM WHCGOPMAaUMKM O TakoW faTe, NPefoCTaBMEeHHOW WMHGOPMAaLMOHHON cucTemoin MHTepdake. [ng poCcUMMCKMX
LieHHbIX Bymar aKkc-aMBWMAEHOHas Aata onpefenseTcs Kak AeHb uKkcaumn Cnncka uL, MMELLMX NpaBo Ha MoryyYeHue Aoxoaa.
Ecnu geHb dukcaumm cnucka nny, He SBNSETCS TOProBbIM AHEM, AVBUAEHAbI YYUTLIBAKOTCS B TOProBbIi A€Hb, MPEALLECTBYHOLLMIA
Aate uKcaLmMm Crnmcka NNy, 1 HAYMCNAKTCS Ha KOMMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cuete geno M Ha akc-anBMAEHAHY0
AaTy, 3a Bbl4ETOM HanoroBblX YAEPXaHWA W KOMUCCUMA npu UX Hannuuu. OJHOBPEMEHHO C HAYWUCIIEHWEM, OCYLIECTBNSETCA
KOPPEKTMPOBKA AMBMAEHAO0B C Y4ETOM CAEMNOK, MOANEXALLMX UCMONHEHNIO 40 AHA (BKMoYas AaTy) UKcaLmm Cricka nuu, MMELLmX
npaBo Ha Nosy4yeHre Aoxoaa

B cnyyae otcyTCTBIS 0PuLManbHOi MHgopMaLi 0 pasmMepe Hanora Ha 40X04bl Mo LieHHbIM Bymaram MHOCTPaHHbIX
SMUTEHTOB, MOAMEXALLEero yaepXaHuio, NPUMEHAETCS MakCMMaribHO BO3MOXHAas CTaBka Hanora B pasmepe 30%. Mo dhakty
MOCTYNMeHMs Taknx AOXO4OB/AMBMAEHAOB Ha GaHKOBCKME cyeTa ynpaBnstowen komnanmm 1.Y. NN B pasmepe, BKIIOYAOWEM B
cebs cymmy Hanora, NpOMCXOANT AOHAYMCEHe AeBUTOPCKOV 3a0IMKEHHOCTM Ha CyMMY Hanora.

Knaccudukaums Takoin 4ebutopckoit 3aa0MmKEHHOCTH B Ka4eCTBE OMepaLMoOHHON 1 MOAXOZ K OLiEHKE YCTaHaBNMBaOTCA
B MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

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

NpMBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX MOTOKOB, y4nTbIBas KpeauTHble pucku (Mpunoxenue 5).

2.3.4. CnpaBegnuBas CTOMMOCTL Npoyen AeOMTOPCKON 3a40KEHHOCTH onpeaenseTca:
1) B cymme ocTtaTka 3afOrmkeHHOCTM Ha paaty onpegenedns CYA B OTHOLIEHMM OmepaLMOHHOM LeBUTOpCKO
3a0MKEHHOCTW W OTAENbHbIX BULOB 3a0MKEHHOCTH B TEYEHWE YCTAHOBMNEHHOTO CPOKa B COOTBETCTBMM C IMpunoxeHnem Ne 6 k

MpaBunam pacyeTa CYA;



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

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacuéta CHA, B HbIX Clly4asx C MOMEHTA NPU3HaHUS [0 HACTYNNEHNUS CPOKa MOSTHOMO
noraLeHns 3a40IMKEHHOCTU.
[ebutopckas 3aOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenenns CYA. B cnyyae, ecnu pasmep Aebutopckomn
3a[J0SMKEHHOCTM HEe MOXET BbITb TOYHO ONpefeneH, UCNoNb3yeTcs METOA annpoKCUMALMW BENWYMH, OnpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHUIA 3a MpeablayLime nepuodbl C Y4eToM YCroBUiA AOroBopa, a Takke C Y4EeTOM BO3MOXHbLIX M3MEHEHUIA, O
KOTOpbIX YNpaBnsioLLei KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

Ecnu B pesynbTate coBeplueHns caenok ¢ nmyiecteom MNP BosHukaeT aebutopckas 3agomMKEHHOCTb U COrMacHo
YCrOBUSIM CLENKM HE ONpedeneHa KOHKPeTHas AaTta e MoralleHus, HO yKaldaH MpedenbHblil CPOK, B TEYEHME KOTOPOro Takast
3a0/MKEHHOCTb AOMKHA BbITb NOraLleHa, TO Ans ONpeaeneHus CnpaBeanmMBoN CTOMMOCTM CPOK NOraLleHnst Takoi 3a40MKEHHOCTM
MPMHAMAETCS MakCUMarbHbIM B OTCYTCTBME 0OOCHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHUS YNPaBMSKLLEN KOnaHui
00 WHbIX CpOKaXx MoraLeHns Takon 4eOUTOPCKON 3aA0MKEHHOCTM.

Ecnu ycnosus caenku He copepxat KOHKPETHOW AaTbl MoralleHust Ae6GuTopcKoiA 3af0mKeHHOCTM U OTCYTCTBYET
NpeAenbHbI CPOK NOralleHus, To ANns Lenei onpeaeneHns cnpaBeainBoi CTOMMOCTM Takoi CPOK MOXKET ObiTb YCTAHOBMNEH Ha

OCHOBaHUI 060CHOBAHHOO 9KCNepTHOro (MOTI/IBVIpOBaHHOFO) CyxaeHusa ynpaBnﬂromeﬂ KOMMNaHnu.

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

CnpaBeanmBasi CTOMMOCTb JEHEXHbIX CPEACTB HA CYETax, B TOM YKCNE Ha BarOTHBIX CYETaX, OTKPbITbIX HA UMS
Ynpasnsiowei komnanum [.Y. MO, onpegensetca B cymme ocTaTka Ha cyetax. CnpaBegveas CTOMMOCTb AEHEXHbIX CPEeacTB,
HaxoasLmxcs y 6pokepa (aebutopckoin 3agomkeHHOCTH Bpokepa No BO3BPaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CreLmansHOM
BpokepckoM cyeTe) onpeaenseTcs B CyMme ocTaTka Ha cnewlmanbHoMm Bpokepckom cuete bpokepa.

B cnyvae, ecnu 3akntoueHo cornatueHne ¢ 6aHkoM 0 MUHUMAbHOM HECHUKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM CuyeTe, CMpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0XO4a MO AEHEXHBIM CpPeacTBaM MPU3HAETCS PaBHOW CymMme
HAYMCNEHHbIX NPOLIEHTOB, MCXOAS U3 CTaBKW, NPEOYCMOTPEHHON TaKUM COrMnalleHeM B COCTaBe AeOUTOPCKON 3a40MKEHHOCTY B
Ccnyyae, ecrnu ycroBust HA4YUCEHNs NPOLEHTOB NO3BONSAKOT paccymTaTh UX pasmep.

B cnyyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSOTCS MPOLEHTbI, MPKU 3TOM
OrPaHNYEHNn Ha WCMONb30BaHNE AEHEXHbIX CPEACTB HE HaKMaablBaeTCs, TakMe NPOLEHTHI NPU3HAOTCA B KayecTBe 4oxoda B
MOMEHT UX 3a4ncrneHuns 6aHKOM Ha pacyeTHbIN CHET.

CnpaBeg/imBasi CTOMMOCTb 4EMO3UTOB B TEYEHME MAKCUMAIBbHOMO CpPOKa, NMPEeAYCMOTPEHHOTO J4OrOBOPOM, ONpeaenseTcs:

v/ B CyMMe ocTaTka [A€HEXHbIX CPEACTB BO BKNafe, YBENNYEHHOTO Ha CyMMY MPOLIEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegenenns CYA no craBke, NpeaycCMOTPEHHOW [OrOBOPOM, €CMW CPOK NOralleHus Aenosuta  «ao
BoCTpeboBaHuAY;

v’ B CyMMe OcTaTKa AEHEXHbIX CPEACTB BO BKMAAE, YBENMYEHHOMO Ha CYMMY MPOLIEHTOB, PaCCYUTaHHbIX HA AaTy
onpepenenuns CHA no cTaBke, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPKaHWA AEHEXHbIX CPEACTB BO BKaae B
TEYEHME MaKCUManbHOrO Cpoka (BKMtoYas AEno3nTbl, AaTa NoralleHns KOTOPbIX MPUXOAUTCS Ha APYroi OTYETHbIN

rog), NPeLyCMOTPEHHOro 4OrOBOPOM, ECAIM CPOK MoraleHus Bknaga He 6onee 1 (OgHoro) roga v ctaska no
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[0roBOPY COOTBETCTBYET PbIHOYHOW Ha ATy OnpeaeneHns cnpasefneon ctoumoctu (Mopsaok onpeaenexHns
PbIHOYHOWM CTaBKW 1 MOPSOK OnpedeneHus BennyMHbl JOMYCTUMOrO OTKMOHEHWS OT PbIHOYHOW CTaBKy
ycTaHaBnneaeTcs B [punoxeHnn 2 k Hactoswmm Mpasunam pacyéra CHA);

v B CyMMe OrnpefeneHHol C UCNonb30BaHNEM MeTofa NPUBEAEHHON CTOMMOCTY ByayLumx AEHEXHbIX NOTOKOB - B
UHbIX cnyyvasx (Mpunoxenue 2 K HacToswmM Mpasunam pacuéta CHA);

v’ He3aBMCMMO OT yKa3aHHOrO BbiLLE B TOM CNyyae, €CNM AenosuT (BKNaj) pasMeLLeH B BankoTe, B KOTOpoi baHkom
Poccim He packpbIBatoTCs CBEAEHMS O CPeAHEB3BELLEHHBIX MPOLIEHTHbIX CTABKaX Mo NPUBMEYEHHbIM KPEAUTHBIMM
OpraHu3aLusMy Bknagam (aenosntam) HedhMHaHCOBbIX OpraHu3aLin B pybrsx 1 IHOCTPaHHON BanoTe — B CyMME,
ONpeAeneHHon ¢ UCMonb3oBaHeM MeToAa NPUBEAEHHOM CTOMMOCTM OyayLinX AEHEXHbIX MOTOKOB C yYeTOM
kpeanTHbIX pucko (MpunoxeHue 5 k HacToswwmm Mpaeunam pacyéta CHA).

B cnyyae BHeCeHWs MU3MEHEHUs B YCrIOBWS OMpeAeneHns cpoka A0roBopa, MakCMMarbHbI CPOK OnpeaensieTcs B

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

Cl'lpaBe,El,J'IMBaﬂ CTOMMOCTb aKkTnBa, npyu BO3HUKHOBEHWUW NPU3HAKOB O6eCLl|eHeHVIFI, onpegendeTcad no meToay I'IpMBe,EI,eHHOIZ
CTOMMOCTU 6y,£|,yLLI,VIX AEHEXHbIX NOTOKOB, C y4ETOM KPEQMTHOr0 PUCKa. (I'Ip|/|n0>|<eH|/|e 5) I'IpV| 9TOM B Lienax TaKom OLIEHKN AEHEXHbIX
CpeacTs, HaxoaaLwmxea Ha cnelnaribHOM 6p0KepCKOM cyete 6p0|<epa, KOHTpareHToM npusHaeTca KpeanTHasa opransau,Mﬂ/6aH|<, B

KOTOPOI1 y GpoKepa OTKPBIT CrieLnarnbHbIit GPOKEPCKAN CYET.

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

CnpaBegnueasi CTOMMOCTb 4en03nToB, ONpeaensBLIascs C MOMEHTa NepBOHAYanbHOM0 NpU3HaHUs B CyMMe ocTatka
AEHEXHbIX CPeACTB BO BKNaje, yBENNYEHHOrO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Koraa cTaBka, NpeayCMOTPeHHasi AOrOBOPOM Ans
yAepKaHWa OEeHeXHbIX CPELCTB BO BKMaje B TEYEHWE MaKCUMasnbHOMO CPOKa, BbIXOOMT 3a rpaHuLbl Auana3oHa BONaTUIbHOCTM
PbIHOYHOW CTABKW Ha [aTy onpefeneHns crnpaBednvBoi CTOMMOCTH, ONpesenseTcs ¢ UCMoMnb3oBaHNeM MeToda npuBefeHHON
CTOMMOCTU ByayLLMX SEHEXHbIX NOTOKOB. (Mpunoxexue 2)

C MomeHTa, Koraa cnpaBednuBas CTOMMOCTb [Aeno3uTa HauuHaeT OonpefensTbCs C WUCMONb30BaHWEM MeToaa
NPUBELEHHON CTOMMOCTM OyadylMX AEHEeXHbIX MOTOKOB, METOZ OMpeAerneHns cnpaBednvBod CTOMMOCTM B CyMMe OcCTaTka

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

2.5. Bantota onpegenenna CYA ®onpa - pybnu PO.

CToMMOCTb aKTUBOB 1 BENNYMHA 0653aTeNbCTB, BbIPaXKEHHAs B BANKOTE, OTANYHOI OT BantoThl pacyeta CHA, npuHumaeTtcs
B pacyeT CHA B Bantote pacyeta CHA no bupxesomy kypcy 3akpeiTus (TOD) MAO «Mockosckas Gupxka» Ha aaTy onpeneneHus ux
CnpaBean1Boil CTOMMOCTH (fanee gata —T).

Ecnn bupxeson kypc 3akpbitus (TOD) MAO «Mockosckas Bupxax Ha gaty T oTCyTCTBYET, TO MCMOnb3yeTcs Bupxeson
kypc 3akpbiTus (TOM) MAO «MockoBckast Bupxax Ha aTy xe gaty. B cnyyae otcyTcTens bupxesbix kypcos 3akpbitus TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, ans pacyeToB ncnonb3ayeTcs Kypc LieHtpansbHoro Banka Poccuiickon ®epepatym

Kypc LlentpanbHoro 6aHka Poccuiickon ®efepauuy ucronb3yeTcs Ans BamioT, yCTaHaBNMBAeMbIX W My6rmkyeMbix

cornacHo Ykasanus banka Poccum o1 03.10.2022 Ne6290-Y. B Tom cnyyae, ecriv oduyumarnsHblid Kype Takor BankoTbl HE YCTAHOBIEH
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baHkom Ha gaty onpegeneHus CHA ®oHga, ans nepecyeTa B pybu MCMonb3yeTcs Kype BankoTbl, YyCTaHOBNEHHbIN BaHkom Poccuu
Ha npeblayLLyto aary.

[insi KypcOB MHOCTPaHHBIX BaMKOT MO OTHOLLEHMIO K py6nto, othuupanbHble Kypehbl KOTOPbIX HE YCTaHaBnMBaoTCs baHkom
Poccun, npon3BoamTCs pacyeT Kpocc-Kypca Takon BantoThl k py6nio. Kpocc-kypc MHOCTpaHHO! BantoTbl, ONPeaensieTcs Ha 0CHOBE
3HauveHun kypcos BantoTbl K gonnapy CLUA, npegoctasnsaembix MHopmaLmoHHon cuctemon MC WHTepdake n kypca gonnapa

CLUA, onpenensiemoro LieHTpanbHbiM 6aHkom Poccuiickon deaepaumm:

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

REusd t-1 — konnuecto gonnapoe CLUA 3a eguHuLly BanioTbl Ha AeHb, NPEALUECTBYOWMA faTe OnpeaeneHus kypea
BanoThI,

RErub/usd t — konuuecTBo pybnew 3a oguH gonnap CLUA.

2.6. CnpaBeanmBas CTOMMOCTb 006513aTeNbCTB (KpeauTopcKasn 3aA0KeHHOCTb), BKouaeTcs B pacyeT CHA B pasmepe
ee ocTatka Ha aaty onpegenenus CHA. He guckoHTupyetcs.

Mpn OTCYTCTBAM [OKYMEHTOB, NOATBEPXKOAKOLMX OKasaHHble YCryrn Ha pgaty pacdeta CYA M HEBO3MOXHOCTM
onpeneneHns TOYHOM CyMMbl 00683aTeNbCTB Ha aaty onpedeneHus CHA no nepuoamyecks okasbiBaeMbiM ycnyram (pabotam) B
COOTBETCTBMM C YCNOBUSAIMM JOrOBOpa, pa3Mep KOTOPOI 3aBUCUT OT pa3Mepa CTaBoK, TapudoB 1 06BEMOB Oka3aHus ycnyr (B TOM
yncne KOMMYHarbHbIX), MCMOMNb3yEeTCS METOA annpOKCMMAaLW, OnpeaeneHHbIN Ha OCHOBE CTOPUYECKIMX 3HAYEHWI 3a NpeablayLLme
nepuoabl C Y4ETOM YCIOBUIA OrOBOPA, @ Takke C y4EeTOM BO3MOXKHbBIX M3MEHEHUIA, O KOTOPbIX YNPaBNSHOLLEN KOMNaHUW U3BECTHO
Ha paty pacyeta CHYA. McnonbayeTca cpeaHeapuMeTMYECKOe 3HA4YEHWe pacxodoB 3a nocnegHve 12 (aBeHaguaTtb) MecsueB
NPONOPLMOHANLHO KOMUYECTBY AHEN B pacYeTHOM Mepuoae B COOTBETCTBUM C YCIOBUSIMM AOroBopa. [1py 3TOM npu pacyeTe Ha
nocnegHwin paboumin aeHb pacYeTHOro Nepuoga CTOMMOCTb 3a0MMKEHHOCTY ONPEAENSeTCs ¢ y4eToM Hepaboumnx gHen nocne aathbl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLN NPUMEHUM MPU HAaNWYUK AaHHBIX HE MEHEE, YeM 3a
nocnegHue 2 (gBa) mecsua, npeplwectsylowmx gate onpegeneHns CHA TMU®. B uHbix cryyasx MeTog annpokcumauun He
npUMeHsieTCs.

B paty nocTynneHws [LOKyMeHTa, NOATBEPKOAOLLEr0 OKasaHHble YCNyr, MPOM3BOAMTCS KOPPEKTUPOBKA CTOMMOCTM
00s3aTenbCTB 0 UX PearbHOro 3HavyeHnst B COOTBETCTBUM C AOKYMEHTOM. Takasi KOpPeKTMpOBKa CTOMMOCTM OCYLLECTBNSETCA B
pasmepe, He MpeBbilLAWMM NpeaenbHO  AONYCTUMBIA  pasMep PacXOAO0B/BO3HArpaXdeHun, OnpeaeneHHbli ucxogs U3
cpegHerogoson CHA ®oHa Ha MOMEHT UX NPU3HAHKS.

B cnyyae, ecnm B pacyetr CHA M BkntoYeH pe3eps Ha BbINnaTy BO3HArpaxgeHWn, annpokCUMaLms BENUYMH, Nog KOTOpble

npoMcxoauT HOPMUPOBaHIE Pe3epBa He OCYLLECTBIAETCS.

2.17. 3KCﬂepTHaﬂ OLeHKa Ui MoOTUBUPOBaHHOE CyXaeHue — 3TO BbiBOAbI O CI'IpﬁBG,D.J'IVIBOVI CTOMMOCTY aKTUBOB M 0053aTENbLCTB.

3KCI'IepTHOI7I OLLGHKOVI M1 MOTUBMPOBAHHbBIM CYXXAEHUEM MOXET CHMTATbCA:
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CY)XOEHNE KOMNETEHTHOrO COTPYAHMKA/KOHCYNbTaHTa YNpaBnsioLen KoMnaHum, KOTOpoe OCHOBBIBAETCS Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOAOB, METOAOB W OLEHOYHbIX MpoLeayp, MPeayCMOTPeHHbIX Ans cbopa M aHanu3a AaHHbIX,
NpOBEAEHNS PacYETOB 1 0ChOPMNEHMS Pe3yNbTATOB B BUAE IKCMEPTHOM OLEHKM (fanee — MOTUBUPOBAHHOE CyXAEHNE).

[ins cocTaBneHns MOTUBMPOBAHHOMO CYXOEHUS MCMOMb3yeTcs AOCTYMHas WHAOPMauWs U3 OTKPbITbIX MCTOYHMKOB.
AHanuay npu (opM1poBaHNN MOTUBUPOBAHHOTO CY)XAEHWS NOANEXNT OTHYETHOCTb U (OMHAHCOBOE NONOXEHME KOHTPareHTa, a Takke
Takune cobbITUS Kak BbinnaTa AMBUAEHA0B, (POPC-MaXOPHbIE 0BCTOATENLCTBA (CTUXMIAHBIE BEACTBISA, NOXap ¥ NPoY.), NoTepyn OT
KOTOpbIX B AarnbHENLIEM MOTYT NOBMAMSATH HA CTOMMOCTb aKTUBOB UMW 3a0MKEHHOCTEN B NAEBOM MHBECTULIMOHHOM (hOHAE.

MoTWBMPOBaHHOE CY)XAEHWE COCTABMSETCA B CMyyasx, MPW KOTOPbIX OMPEAENUTb CMpaBEeAnMBY0 CTOMMOCTb aKTUBOB,
“cnonb3ys nonoxeHus npaemn pacyeta CYA sBnseTca HegoCTaToOuHbIM 1 TpebyeTcs 6onee rnybokuin aHann3 cobbITUI U AaHHBIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXAEHUSI HE AOMMKHBI MPOTMBOPEYNTb OCHOBHBLIM MOMOXEHUAM npaBun pacieta CHA 1 OCHOBHbIM
npuHuymnam MCO.

MoTWBMPOBaHHOE CyXaeHne 0hopmISeTCcs B MMCMEHHOM BUAE.

YnpaBnstowas komnaHus npegoctaensieT B CneumanuanpoBaHHbIi 4eno3nTapuil pa3BepHyTOE OLEHOYHOE CyXAeHue,
coaepkallee TaKKe WCMOMb3yeMble [N  aHanuda [faHHble W WHGopmaumo, pesynbTaTtbl  06paboTKW/TPAKTOBKM
AaHHbIX/MHOPMaLMK, MPOMEXYTOUHbIE BbIBOAbI, MOTUBUPOBOYHYIO YaCTb 1 OKOHYATENbHY0 SKCMEPTHYIO OLEHKY.

MOTI/IBVIpOBaHHOG CyxaeHvne npuMeHnmo B OTHOLLEHN BCEX aKTNBOB ®oHpa.

2.8. OueHka 3agomkeHHocTM no cpenkam O6upxkeBoro PEMO ¢ LK. Cnpaeepnueasi croumocTb aebutopckon
3a0/KEHHOCTM K MOMNYYEHMIO NepeaaHHbIX AEHEXHbIX CPeACTB Mo NepBoi YacTh goroeopa obpatHoro PEMO koppektupyetcs B
Cryyae BO3HWKHOBEHMSI CODbLITMI, NpuBOAsAWMX K obecueHeHuto. CnpaBednuBas CTOMMOCTb KpeOMTOPCKOW aebuTopckoi
3apomkeHHocTn no caenkam PEMO oueHnBaeTcs B paaMepe COOTBETCTBEHHO NOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPEACTB Mo
nepson vactn cgenkn PEMO po momeHTa ucnonHeHus BTopoi yactu caenku PEMO ¢ yyeTom NpoueHTOoB, Moanexaiux
nonyyeHuto/ynnate B COOTBETCTBM C ycroBusMu gorosopa PENO.

Ecnm cTonmocTb LeHHbIX Bymar no BTopoit YacTu caenku PEMNO ckoppekTMpoBaHbl Ha CyMMYy BbINAT AOXOA0B MO LIEHHBIM
Bymaram, nepegaHHeiM no cgenke PEMO, unu cymMmy MHbIX BbINfaT, OCYLECTBNSEMbIX B pamkax caenku PEMO, 1o pacuér
CNpaBeanMBOii CTOMMOCTM KpeauTopckoi/aebutopckon 3agomkeHHocT no caenke PEMO ocywlecTBnseTcs ¢ y4eTom
COOTBETCTBYHLLMX BbINNaT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Gymaru, nonyyeHHble N0 onepauusam, CoBepLUaeMbIM Ha BO3BPATHON OCHOBE, TO C
aT0ro MomeHTa PoHg npusHaeT 0643aTenbCTBO N0 BO3BPATY AaHHbIX LEeHHbIX Bymar. 0653aTensCTBO NpU3HaeTcs 40 MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LeHHbIX 6ymar ®OHA0M Unn Apyroro yperynnpoBaHus 0bs3aTtensCTea No BO3BPATY NOMYYEHHbIX LEHHbIX
Bymar. Takoe 0643aT€NLCTBO OLIEHVBAETCA B CYMME, PABHOM CNPaBeasIMBOM CTOMMOCTY NPOLAHHbIX LiEHHbIX Bymar, nognexallmx

BO3BpaTy, onpesensieMoi B BbIopaHHOM 1151 LieHHbIX Bymar nopsake.

2.8. Cn1coK aKTMBOB, OLleHMBaeMbIX Ha OCHOBAHWUM AaHHbLIX OTYETa OLeHLMKa.

K aktvBam, OLEHMBAEMbIM Ha OCHOBAHMM [aHHbIX OTYETa OLEHLUMKA, OTHOCATCS LieHHble Gymarn U (UHAHCOBbIe
WHCTPYMEHTBI, MO KOTOPbIM HEBO3MOXHbI MHbIE CMOCOBLI OLIEHKM.

Mpy BO3HMKHOBEHMM OBCTOSTENLCTB, CBUAETENCTBYHOLLMX O BO3MOXHOM U3MEHEHUN CTOMMOCTN 06bekTa OLIeHKM (CoObITUS,

BeZyLLero k 06ecLieHeH0) OTYeT OLEHLLMKA NOANEXNT OOHOBNEHNIO B MaKCMMarbHO KOPOTKIE CPOKY.
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asa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AkTvBbl (0653aTenbCTBa) NPUHUMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Cflyyae MX COOTBETCTBUS KPUTEPUSM
NpW3HaHKs B COOTBETCTBMM ¢ MexayHapoaHbIMK CTaH4apTaMu (OMHAHCOBOW OTYETHOCTH, BBEEHHLIMMU B AENCTBUE Ha TEPPUTOPUM
Poccuitckon ®egepavu.

3.2. Kputepun npusHaHust W NpekpaLleHns NpusHaHust akTBOB 1 06513aTenbCTB ycTaHaBnmBatoTes B [paBunax pacuéra CHA
(MpunoxeHne 3 k HacToAwmm [MpaBunam pacyéta CYA). lMpusHaHWe M npekpalleHue MpuUsHaHUS MOKYMKW UM NPOAaxu

(hMHAHCOBbIX aKTUBOB Ha CTaHLAPTHbIX YCMOBUSIX! OCYLLECTBISETCS C UCMONb30BaHWEM Y4eTa No JaTe pacyeTos?.

nasa 4. NOPAOOK PACYETA BENMWYUHbLI PE3EPBA
Pe3epB Ha BbiNaTy BO3HarpaxaeHus (hopMMpyeTCcs OTAENbHO B YacT pe3epBa Ha BbIMfaTy BO3HArpaxgeHus ynpaBnstoLLei
KOMMaHWW W B 4aCTW pe3epBa Ha BbINaTy COBOKYMHOTO BO3HArpaxaeHus Creuuanu3npoBaHHOMY 4eno3nTapuio, ayauTOPCKON
OpraHu3aumuu, U nuuy, OCyLLecTBISIOLWEMY BEAEHWe peecTpa BrafenbueB MHBECTUUMOHHbIX naes MU (ganee — peseps Ha
BbINMATY NPOYMX BO3HArPaXgeHun).
Peseps Ha BbinnaTy BO3HArpaXaeHin HAUMCNSETCA W OTpaxaeTcst B cocTaBe 06s3aTenscts MAD B TeueHne OTYETHOrO roga ¢
Hanbonee no3gHen 13 AByX AaT — AaTbl HAaYana kaneHaapHoro roAa U Aathl 3aBepLUEHNs (OKOHYaHUs1) hOPMUPOBaHMS - [O:

1. BaTbl OKOHYAHWS KaneH4apHOro roaa;

2. paTbl BO3HWUKHOBEHWSI OCHOBaHUs Ans npekpawenus MAD (He Bkmoyas OaTy BO3HWKHOBEHWS OCHOBaHWA AN

npekpatenus M) B yacTn pesepea Ha BbINNATy BO3HArpaXaeH!s YNpaBnstoLen KOMNaHuu;
3. Hambonee no3gHel U3 ABYX AAT NPK NPEKpaLLeHum - AaTbl OKOHYaHUs nprema TpeboBaHuii kpeautopos MAG unu gatb
OKOHYaHWs peanuaauuu Bcero umytectsa MNA®.
Peseps Ha BbInnaTy BO3HArpaxaeHWi, onpeaeneHHblin UCX0As U3 pasmepa BO3HarpaxaeHus, npegycMoTpeHHoro Mpasunamn Y
MA®, B TeYEHME OTHETHOIO rofa HAYMCIAETCS HapacTatoLLMM UTOMOM W OTpaxaeTcs B cocTase 0bs3atenscts MAD Ha kaxayto aaty
onpegenexns CHYA, npegycmoTpeHHyto MNpasunamu pacyéra CHA.
Peseps Ha Bbinnaty Bo3HarpaxgeHusl yNpaensioLlei KOMNaHuM U Pe3epB Ha BbINnaTy NpPOYMX BO3HArpaXaeHWi, B cnyyae, ecnum
pasmMep Takux BO3HarpaxgeHui onpegensetcs ucxogs us cpegHerogoson CHA (nanee — CTCYA), paccuuTbiBaloTcs OTAEMBHO MO
Ka)XQoM YacTu pe3epBa B CriefyoLiemM nopsake:
Ha nepBbIi pabounin 4eHb OTHETHOTO roaa:
S, = cHAr o
D

roe:

Si- cyMMa HauvCTIeHVs pe3epBa Ha NepBbIi paBouNil AeHb OTYETHOTO roga;

! Mokynka (npopaxa) Ha CTAHAAPTHBIX YCTIOBUSX - MOKYMKA MM MPO/aKa (DMHaHCOBOTO aKTUBA B PaMKax 0r0BOpPa, N0 YCIOBMSIM KOTOPOTO TPEGYeTCs NOCTaBKa aKTUBa
B Npefenax cpoka, YCTAHOBNEHHOrO MpasiiiaMu U COMALLEHNAMM, MPUHATBIMU HA COOTBETCTBYHOLLEM PhIHKE.

2 [laTa pacyeToB - 3T0 iaTa NocTaBky akTuBa PoHay Uy GOHAOM (3a4MCTIEeHUE UMK CIUCAHUE LigHHbIX ByMar B COOTBETCTBUM C BbINWCKOI MO CYeTY eno). YueT Ha aaty
pacyeToB NpesycMaTpuBaeT:

1. NpU3HaHWe aKTMBa B [leHb €ro Nony4yeHus B MMylLecTso GoHaa,

2. npekpaLleHue Npu3HaHna akTuBa Ha Aaty ero noCTaBKu U3 UMyLLIECTBa ®oHpa.
®oHp Npu3HaeT BCce CBOM OOroBOPHbIE Npasa u obs3atenscTaa no Npou3BOAHbIM (bVIHaHCOBbIM WHCTPpYMEHTaM, Korga ®oHp cTaHoBMTCSA CTOpOHOVI O0roBOPHbIX yCJ'IOBVIVI Takoro

UHCTPYMEHTA.
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D - konnuecteo paGounx gHeii B TeKyLLEM KaneHaapHOM roy;
CA™ _ pacyeTHast (NpoMexyTouHasi) BemumHa CYA Ha nepbili paBoumii eHb OTYETHORO FOAa, B KOTOPbIV HAYMCHSIETCS

peseps Si , onpefeneHHas ¢ TOYHOCTbI0 40 2 — X 3HAKOB M0CNE 3ansTov o hopMyrie:

Y Axmusbwl, — Kmy,
P =

X TX

1 + npn
( 5

Awxmuest, _ pacyeTHas BENMYMHA aKTWUBOB, BKMKOYas A€OMTOPCKYHO 3af0MKEHHOCTb Ha NepBbli pabounii LeHb OTYETHOO roaa.
[ebuTopckyto 3a0mMKEHHOCTb Ha NepBbIit paboynin AeHb OTYETHOrO rofa He0HX0AUMO 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 NepBbl paboynii AeHb OTYETHOro roda, Heobxoaumo npu onpeneneHum
pacyeTHOW BENUYMHBLI aKTUBOB Ha NEpBblil pabounin AeHb OTYETHOMO rofa yBENMYUTL CyMMY aKTMBOB Ha CYMMY YNnaveHHbIX

BO3HarpaxaeHuil B NepBblit pabounit JeHb OTYETHOTO roaal.

Km, . genianHa KpeauTopcKoit 3ai0mKeHHOCTY 63 yueTa HaunCTIeHHbIX BO3HArPaXKOEHMIt Ha MepBblit paBoumii IeHb OTYETHOTO
roga.

X- MPOLIEHTHas CTaBKa, COOTBETCTBYHOLLIAS:

X . .
YKn . na3mep Bo3HarpaxaeHus ynpasnsioLeit komnaHum otHocutensHo CITCYA, yeraHosneHHbIn Mpasunamu Y MA® (8 ponsx),

AENCTBYIOLWMIA HA NepBbIN paboumii JeHb OTYETHOTO roaa;

X N . .
"P - COBOKYMHbIM pa3Mep BO3HArpaXOeHWN CneuuanuanpoBaHHOMY AEn03uTapuio, ayaMTOPCKOW OpraHusauuu, u nuy,
OCYLLECTBMNAOWEMY BedeHUe peecTpa BragenbueB MHBECTUUMOHHBIX maeB [A®, otHocutensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu AY MA® (B gonsx), ANCTBYIOLWMA HA NepBbI paboumin 4eHb OTHETHOTO FOAa;

Xn . kaxas NPOLIEHTHas CTaBKa, [eICTBOBABLLAs Ha NepBblit paboumil AeHb OTYETHOMO roaa
3Havenne | 1+ D He OKpYrMAeTCA.

Oxpyrnenue npy pacdete i u C T4 nponaBoanTCs Ha KaXIOM AEMCTBUYM O 2-X 3HAKOB MOCTIe 3ansTOM.

Ha apyre aHu onpeaeneHus CHA (3a uckntoueHnem nepaoro paboyero gHs 0TYETHOrO roaa):

d-1 N
(cy4re +ZC%) Z(ann )
S. = t=1 * n=l _ S
' D T K

roe:
k — NopsiaKoBbLIA HOMEpP KaX[oro HauMCneHWs pesepea B OTYETHOM rofy, NPUHUMAOLLWMA 3HaYeHus oT 1 Ao i. k=i — nopsaKoBbIi
HOMEp NOCneAHero (TEeKyLLEero) HaYnCneHus pesepsa;

Sk. CyMMa KaXgoro npou3BeeHHOro B TeKyLem OT4ETHOM rody HauUCneHua pe3epea;

Si - cyMMa 04EPELHOTO (TEKYLLETO) HAUNCTIEHNS PE3EPBA B TEKYLLEM OTYETHOM FOAY;
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D - konmuecrso paboumx OHel B TEKYLLEM KarneHAapHOM FoAyY;
T . konuyecTBo pabounx AHeV Nepuoda, OnpedeneHHoro ¢ Hayana TEKYLLEro oTYeTHOro rofa Ao (BKMioyast) AaTbl HaUMCEHHS

pesepsa Si ;

t — NOPSIKOBbII HOMEp PaBOoYero AHS,, MPUHAANEXALLETO NEPUOY, 33 KOTOPbIN ONPEAENEHO 1, NPUHUMAIOLLA 3HaUeHHs OT 1 [0

d. t=d - nopsigkoBbIN HOMep paboyero AHs HauMCneHus peepaa Si;
C94; . cToMMOCTb YMCTIX AKTMBOB MO COCTOSIHMIO Ha KOHEL| Kaaoro paBoyero AHs t, 3a uckmoueHmneM aHs d. Ecnu Ha paBoumii

peHb t CYA He onpepeneHa, oHa npuHumaetcs pasHoit CHA 3a npefwecTsyoLwnin AHIO t pabounii AeHb TEKYLLero OTYETHOrO roa.

AT pacyeTHas (npomexyTouHas) BenuumHa CYA Ha gaty d, B KOTOPOW HauucnseTcs peseps Si, onpegfeneHHas ¢

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

N

2, T) D (x,T)
+ n=1

i-1 d-1 (”:1 T T )
(Axmuebiy — Kmg +Y S, ) - (D CUA4,* ! 5 ! )
k=1 t=1

CqupaC'i — S g

Z (xyKnTn ) z ('xnpnTn )

( n=1 + =1 )
T T

(1+ — 05 )

Armuebly | nacyetHas BeNMUMHA aKTUBOB, BKITIOYas [EGUTOPCKYHO 38A0MKEHHOCTb Ha AaTy d. leBUTOPCKYH0 38H0MKEHHOCTb Ha
paty d HeobXxoaMMo y4nThIBaTbL 10 HAYMCIIEHNS BO3HArpalKAEHMIA M pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus 3a aaty d. B cnyvae
onnaTtbl B gaty d ynpasnstowen komnaxuen us NMA® sosHarpaxaeHuin, HaumcneHHblx B gaty d, Heobxoaumo npu onpeaeneHumn
pacyeTHOI BENWYMHbI aKTUBOB Ha AaTy d YBENUYMTL CYMMY aKTUBOB Ha CyMMY YMiayYeHHbIX BO3HarpaxaeHuin B aaty d.

Kmy _ genmanra KPEAMTOPCKON 3a0MKEHHOCTM 6e3 yyeTa HauMCneHHbIX BO3HarpaxaeHnin Ha aaTy d, BKoYas 0CTaTok pesepsa

Ha BbINnaTy Bo3HarpaxaeHns Ha aaty d-1, rae d-1 —paboumin geHb, NpeawecTeyOLWmMiA gate d.
i—1
Sk
k=t - obLlas cymma pe3epBOB Ha BbINfaTy BO3HArPaXAEHUS, HAYUCNEHHBIX C HaYana roga 4o aatbl d.

X- MPOLIEHTHas CTaBka, COOTBETCTBYHLLIAS:

X . .
VKn . pasmep BO3HarpaxmeHns ynpasnsioLiei koMnanun otHocutensHo CMTCYA, yctaHoBneHHbIn Mpasunamu JY MA® (8 gonsx),

[EVCTBYIOLMIA B TEYEHWE Neproaa 7y,

X N . .
"P" - COBOKYMHbIA pa3mep BO3HArpaxaeHuil Creumanu3vMpoBaHHOMY [eno3vTaputo, ayauTOPCKOM OpraHu3auui, v nuuy,

OCYLLECTBNSIOWEMY BefeHue peectpa BrnagenbueB WHBECTUUMOHHbIX naeB [MA®, otHocutenbHo CICYUA, ycTaHOBREHHbIN

Mpasunamu Y MA® (B gonsx), HEMCTBYIOWMIA B TeYeHWe nepuoaa Ty,

N — KOn-BO CTaBOK, 1eCTBOBABLUMX B OTYETHOM FOAY;

X0 - Kaxpast MPOLIGHTHas CTaBKa, e/CTBOBABLLAS B TeYeHve nepuoaa i ;

T . onmuecTBo paGounx AHeit nepuoza, B KOTOPOM [i6iCTBOBaNa CTaBka X , MpuHaanexallee nepuody 1, rae
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N

D T) 2 0x,T) 2., T 2T
(n:l = + n=1 = ) (n:l T _l_nzl T )

N
3HayeHus M D 11+ D HE OKPYrnATCs.

1

OkpyrneHue npu pacyete Siy CHAT NPOM3BOAMTCA Ha KaXZOM AENCTBUM [0 2-X 3HAKOB MoCIe 3ansToun.
Pasmep chopM1poBaHHOTO pe3epBa Ha BbinnaTy BO3HArpaKaeHUs YMEHbLLAETCS Ha CYMMbl HAUMCMEHHOMO B TEYEHWE OTYETHOrO
rofja BO3HAarpaXaeHWs ynpaensoLEen KOMMaHWW, CheLmanu3aMpoBaHHOMY [AEeno3uTapuio, ayauMTOPCKOM OpraHusalun, w nuy,
OCYLLECTBAAIOLLEMY BefieHWe peecTpa BrafenbLeB MHBECTULMOHHBIX naes M.
He 1cnonb3oBaHHbIi B TEYEHUE OTYETHOrO rofa Pe3epB Ha BbiNnaTy BO3HArpaXaeH!s MOANEXUT BOCCTAHOBIEHMIO N0 OKOHYaHWIO
OTYETHOrO rofa, HO He No3AHee NepBoro paboyero AHA roaa, CreayLWero 3a OTYETHbIM, U MPU3HAETCSA B COCTABE NPOYMX AOXOA0B.

Yka3aHHOEe BOCCTaHOBIEHWE OTpaxaeTcst npu nepeom onpeaenerun CHA B rogy cregytoLiem 3a OTYETHBIM FOAOM.

nasa 5. MPABUNA OKPYITIEHWUSA NPU PACYETE CNPABEANWBON CTOMMOCTU OTAENbHbIX BULOB AKTUBOB.

[ns yeneit pacyéta CnpaBeanMBOi CTOMMOCTU aKTUBOB, BXOASLUMX B COCTaB MMYLLECTBA NPU ONPEAENEHNN LieHbl Mo
KoTupoBkaM MoCKOBCKOI GUpXM NPUMEHSIOTCS NPaBKna OKPYIMEHNI No AaHHbIM GUPXM, ANst HAKOMMEHHOTO KYMOHHOMO JOX0AA Ha
OOHY LeHHyl Gymary npuMeHsieTCsi MpaBunio OKPYrNeHUst 40 ABYX 3HAKOB MOCre 3ansiToil Mo MpaBuiy MaTeMaTUyeckoro
OKpyrneHus. Bo BCex MHbIX Cyyasix UCMoNb3yloTes CreaytoLe METOAMKN B pa3pese BUOOB aKTUBOB:
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Bup akTuBa [Mpasuo

AKUMM HOCTpaHHbIX kommepyecknx | CtommocTb = Okp(KonuuecTBo*Okp(LieHaKotuposku* KypcKotuposkm,6),2)
OpraHusauuit

[enosuTapHble pacnucku Croumoctb = Okp(Konuuectso*Okp(LieHaKotnposku®™ KypcKotuposkn,6),2)
MMNan ®oHgoB Croumoctb = Okp(Konuyectso*Okp(LieHaKotuposku*™ KypcKotuposkn,6),2)

*

l'ocyaapcTBeHHbIe LieHHble bymaru
BHeLUHero 3aiiMa (P9P)

CroumocTb = Okp(Konuuectso*Okp(HommuHan* Kotuposka
KypcKotuposku,6),2)

Obnuraumm MHOCTPaHHbIX
KOMMEPYECKMX OpraHu13aLmmn

*

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

LleHHble Gymarn MHOCTpaHHbIX
rocynapcrs

*

CroumocTb = Okp(Konuyectso*Okp(HomuHan* KoTtuposka
KypcKoTtuposku,6),2)

LleHHble 6ymarn MexayHapoAHbIX
(DMHAHCOBbIX OpraHM3aLmii

*

CroumocTb = Okp(Konuuectso*Okp(HommHan* Kotuposka
KypcKoTupoBkiu,6),2)

[ins BCex 4ONroBbIX LieHHbIX Bymar:

HKA = Okp(Okp(Okp(HKOKoTupoBskm,2)* KypcKotnposku,2)* Konnyectso,2).

lne:

HK[I — HakonneHHbI KyMOHHbLIA JOXOA;

KonnyecTBo — KONMYECTBO €AMHNL, COOTBETCTBYIOLLETO aKT/Ba B COCTaBe akTMBOB (hOHAA, NOANEXALLNE OLEHKE;

KypcKoTupoBku — Kypc KOHBEPTALMM BanOTbI KOTUPOBKM B BantoTy onpeaeneHus CHA B cootBeTcTBUM € N.2.5. K [paBunam pacuéta
CYA;

LleHaKoTupoBku, KoTupoBka - LieHa akTuBa, onpegeneHHas B cootsetcTun ¢ Mpunoxennem Net k Mpaeunam pacuéta CHA B
COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncre B % OT HOMUHANA) W BanioTe;

HomuHan — HoMWHanbHas CTOMMOCTb aKTUBA, BbIpaXEHHAs B COOTBETCTBYIOLLEN BarioTe;

HKOKoTpoBKW — HaKoMMEHHbIA KYMOHHbLI Joxo4 Ha 1 LeHHyt Bymary no gaHHeiM MockoBckoi bupxiu (B cryyae oTCyTCTBUS
[aHHbIX C BUpXK, onpeaenseTcs B COOTBETCTBUM C YCOBUSMM BbINyCka LIEHHON Bymari).

chopmynbl
«Homunan*Kotuposka*KypcKoTupoBkv» Npou3BOAMTCS MO NpaBuUiaM MaTeMaTUYecKoro OKPYreHUst 4O LWeECTU 3HaKoB nocne

lMpomexyTouHoe OKpyrneHue UTOroB yactu «UleHaKoTuposku*KypcKoTuposkuy, a TaKxe
3anaTon. OuHanbHble pesynbTaThbl PacyeToB OKPYrNAKTCA MO NpaBUraM MaTeMaTUYecKoro OKPYrNeHWs OO ABYX 3HAKOB nocne
3anaTon.

[ins ponroBbIX LieHHbIX Bymar, HOMUHPOBAHHbIX B MIHOCTPAHHOW BarkoTe, Npu pacyeTe obLLen cnpaBesvBoi CTOUMOCTM
AebnTopckon 3af0MKEHHOCTM MO NPOLIEHTHOMY (KynoHHOMY) goxogy (n.2.3.1. Mpasun pacyéra CHA):
- YCrOBWAMU BbIMyCKa KOTOPbIX BantoTa Bbinnathl onpegeneHa B pybnsx, okpyriieHre NnponsBoanTCS B CriedytoLleM nopsiake:
HKO 3 = Okp(Oxkp(HKO* KypcKoTuposkm,2)* Konnyectso,2),
- YCNOBKSIMMW BbIMyCKa KOTOPbIX BantoTa BbinnaThl ONpeAeneHa B MHOW BankoTe, OTIIMYHOM OT pybns, OKpyrieHne NpouseoanTCs B
cnepytoLLem nopsiake:
HKO_A3 = Okp(Okp(HKO* Konnuectso,2)* KypcKoTuposku,2),
roe HKO - npoueHTHbI (KyMOHHbIN) [OXO4, ONMpedeneHHbI Ha AaTy HacTYNNeHUs Cpoka WCMONHEHUS COOTBETCTBYHOLLErO
obsi3aTenbCTBa (HaTy MCTEYEHUs KYMOHHOMO Nepuoaa) B COOTBETCTBUM C YCNIOBMAMM BbinycKa LieHHo! Bymaru.
Mmasa 6. TMOPALOK YPETYNUPOBAHUA PA3HOTTACUM MEXOY YNPABNSAIOLIEN
CMNELUWANTU3UPOBAHHbBIM OEMNO3UTAPUEM NPU ONMPEQENEHAU CTOMMOCTU YUCTLIX AKTUBOB

Mpu oBHapyXeHUM PACXOXAEHWI B pacyeTe CTOMMOCTW YUCTbIX aKTWBOB, MPOM3BEAEHHbIM CreLuanmaypoBaHHbIM

KOMMAHVEX WU

Jenosutapuem W Ynpaensiowein komnaHuu, YnpasnsoLwen KomnaHun HeobXogMmo B KpaTyaWllniA CPOK MPeanpuHsTb BCe
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HeobXoamMble Mepbl Ans YPerynpoBaHWs BO3HWKWWX pasHornacui. CTOpoHbI Brpase noTpebosaTth Apyr y Apyra nwobble
LOKYMEHTbI (Mn MX Komww), NogTBepxaarowme akTbl HanNpaBneHUs/NOMYYEHNs PacnopsikeHui Mo cyeTam, a Takke WHbIX

[OKYMEHTOB, HE06XOANMbIX NS BbIICHEHUS NPUYMHBI 11 YCTPaAHEHNSI 0BHAPYKEHHBIX PACXOXAEHWIA.
6.1. lMpouecc ceepkn CHA

YHpaBnmom,aﬂ KOMMaHnAa n CI'IeLlVIaJ'IVI3VIpOBaHHbIl71 ﬂeI'IO3VITapVII7I Ha Aatbl, NpeayCMOTPEHHbIE BTOPbIM 8638LleM
HacToALMX npaBVIJ'I, OCyLEeCTBNAT O6$|3aT€J'IbHyPO CBEPKY CYA v cToMmocTn ogHoro MHBECTULMOHHOIO NaAd ®oHpa. ,D,J'IFI 3TOro
yl'lpaBJ'IFHOLLI'aFI KOoMnaHunA (bopMMpyeT nnepedaet B CI'IeLI,VIaJ'II/I3I/IpOBaHHbII7I ,u,enosvwapvn?l CrnpaBKy O CTOMMOCTHU HYNCTbIX aKTUBOB

®oHpa.

Cneumran1anpoBaHHbIi genosuTtapuii ocyllectenset ceepky CHA 1 pacyéTHOM CTOMMOCTM OAHOMO MHBECTULIMOHHOTO Nas

®oHpa, paccunTaHHbIX YNpaBnsioLlei kKomnaHuen, ¢ COBCTBEHHbIMM pacyEéTamm JaHHbIX NokasaTenen.

MpasuneHOCTh onpeaenenns CHA 1 pac4ETHOM CTOMMOCTM OGHOIO MHBECTULUMOHHOIO nast PoHaa NoATBEPXKAAETCS
NOANUCHI0 YNOTHOMOYEHHOro nuua CneunanuanpoBaHHOTO AeN03nUTapust 1 3aBepsieTcs nevatbio CrieymanianpoBaHHOro

[eno3ntapua Ha cnpaske 0 CTOUMOCTU YUCTbIX aKTUBOB ®oHaa (B Ccnyyae nognuncaHua 6yma>|<|-|oro ﬂOKyMeHTa).

B cnyyae 06Hapy)KeHVIF| CyLleCTBEHHbIX paCXO)K,L'J,GHI/IVI, BbIABJIEHHbIX B NMPOLIECCE CBEPKU, CHeLI,I/IaJ'II/ISMpOBaHHbIIZ
,u,enosmapvlﬁ HanpaBnaeT lepaBnmom,eVl KoMnaHunn MH(*)OpMaLlVI}O C pesynbTatamun no CBEPKe AaHHbIX yqéTa nMyLiecTea ®oHpa

C yKa3aH1eM noauui, No KoTopbiM Gbin 0BHapYXeHb! faHHbIe PACXOXKAEHMS.
6.2. BoisiBNeHNe pacxoxaeHni B npouecce ceepkn CHA

[Mpu BbISIBNEHMM PACXOXAEHWIA NO COCTaBy akTMBOB Npu pacuéTe CHA ®GoHpa YnpaensioLlas KoMnaHus u
CnewunanuanpoBaHHbIi eno3nTapuii OCyLLECTBNSKOT CBEPKY aKTUBOB M 0653aTeNbCTB, N0 KOTOPbIM BbISBMEHBI PACXOXKAEHMS, Ha

npeaMeT NPaBUIbHOCTM UX Y4ETa B COOTBETCTBUM C KPUTEPUSIMU UX NPU3HAHUS (MPEKPALLEHIS NPU3HAHMS).

[Mpu 06HapyXeHUM pacxoxaeHni Mo CTOMMOCTM akTBOB Npu pacyéte CHA GoHpga YnpaensioLas KOMNaHus U
Cneumnan1ampoBaHHbIi eno3nTapuii OCyLLECTBRAT CrieaytoLLme JeACTBUS:
e  CBepka MHhopmaLmK, CNONb3yeMOoit 4Ns onpeseneHns cnpaBeasnBon CTOMMOCTM akTuBoB (06s3aTenscTe) doHaa,
B TOM YuChe, €6 UCTOYHUKOB M NOpsiaKa uX Bblbopa;

e (CBeEpkKa nopAaka koHBepTauun BeNn4mH cToumocTen, BbIpaXEHHbIX B O[HON BanioTe, B APYryto BantoTy.

Mocre ycTpaHeHus BbISBNEHHON NPUYKHBI pacxoxaeHuid B pacyete CHA YnpasnsioLas KomnaHus u

Cneumran1anmpoBaHHbIi 4eno3nTapuii MOBTOPHO OCYLLECTBNAOT AEUCTBUS, MPeayCMOTPeHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BbisiBneHue owwnbkm B pacyete CHA 1 CTOMMOCTY OAHOMO MHBECTULIMOHHOIO nast

B cnyuae BbisBneHus owmbku/nosiBneHns HoBom nHopmaumm B pacuéte CHA 1 CTOMMOCTH OLHOMO MHBECTULIMOHHOTO Nas
CnewuvnanuanpoBaHHbI 4eno3uTapuii u YnpaenstoLas komnaHus He nosgHee 5 (Matu) pabounx gHeN ¢ yka3aHHOM Aathl

ochopmnatoT AKT BbisiBfieHUs ownbkn B pacuéte CHA 1 npoBogAT COOTBETCTBYHOLLYIO NPOLEAYPY KOPPEKTUPOBKM OLLMOKA.

B cnyuae, ecnu Ha gaTy, no COCTOSHMIO Ha KOTOPYIO BbiSiBNEHa OLwnbKa, OTKIOHEHME CTOMMOCTM aKTuBa (0653aTenbCTBa),
1CMONb30BaHHOM B pacyéTe, cocTasnset meHee, Yem 0,1% koppekTHon CYA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
cocraenset MeHee 0,1% koppekTHo CHA (ganee UMeHyOTCS OTKITIOHEHUS ), MPOU3BOAMUTCS NPOBEpPKa, He NpuBena nn

BbISIBNIEHHAs ownbka K oTKnoHeHusM, coctaensiowmm 0,1% v 6onee ot koppekTHo CHA, B nocneayowumx gaTax.
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Ecnu paccuntaHHble OTKNOHEHUSI B Kaxayto 13 aat coctaeunu meHee 0,1%, nepepacyét CHA 1 cTOMMOCTY 0QHOMO
WHBECTULMOHHOrO Nast ®oHaa He NpousBoamMTCs. YnpaensioLas komnaHus n CneynanmanpoBaHHblii AEN03uTapuii NPUHUMAIT

BCE HEOOXOMMMbIe Mepbl 1S NPeAOTBPALLEHMs NOBTOPEHIS OWKGKM B ByayLuem.

B cnyuae, koraa B kakyto-nnbo 13 gat 06a 0TKNOHeHMs unu oaHo M3 Hux coctaensiet 0,1% v 6onee koppekTHoit CHA,
Ynpasnstowas komnasus 1 CreluannusnpoBaHHbIN 4eN03nUTapuin ocyLLecTBSAOT nepepacyét CHA U CTOMMOCTH OfHOTO

WHBECTULIMOHHOIO Nnas ®oHpa 3a Becb nepunon, HavnHasa ¢ Aatbl 4onyLeHnA oMbk,

B cnyyae, ecnv ¢ MOMeHTa AONYLLEHNst OOk, npuBepLLeit k nepepacyéty CHA 1 CTOMMOCTM OIHOTO MHBECTULIMOHHOTO
nast GoHAa, OCYLLECTBASNNCH ONepaLyy Mo Bblhaye Ui NoraLleHno MHBECTULIMOHHbIX Naes, TO YNPaBnsioLLas KoMnaHus
OCYLLECTBNSAET pacy€Thl C BNlaaenbLaM1 MHBECTULMOHHbIX NaeB PoHAa No Bo3MeLLEHMI0 yliepba B COOTBETCTBUM C

TpeboBaHMsIMM AEACTBYIOLLETO 3aKOHOLATENLCTBA.

Mpu HeobxogumocTy Ynpaensiowasi komnaHus u CneumaninanpoBaHHbIi 4eno3uTapuii BHOCST UCTPABMEHMUS B PETUCTPbI

yJyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpeaeneHns cnpaBesMBON CTOMMOCTM LIeHHbIX Gymar

MeToab! onpefeneHus cnpaBeasIMBoi CTOUMOCTH

YpoBeHb | (BbiGop yMECTHbIX METOAOB ONPEENeHNst CTOMMOCTH LieHHbIX GyMar 1 UCTOYHUKOB MCXOAHbIX

onpepene AaHHbIX, He0BXOANMbIX AMNst ONpeaeneHus CripaBeanBoi CTOUMOCTH, 3aBUCUT OT
HUA LEACTBYIOLLMX OrpPaHUYEHMIA Ha pacnopsikeHue LieHHbIMM Gymaramu Ha COOTBETCTBYHOLLMX
Bua aktuBa cnpaeean pblHKax. CTOMMOCTb LieHHbIX ByMar OAHOrO BiAa UIK OBHOMO M TOTO e Bbinycka
uBOM onpeaenseTcs ¢ MCNomnb3oBaHNEM OTNIMYAIOLLMXCS (Pa3HbIX) METOAOB OMpeaeneHus
CTOMMOCT | CTOMMOCTM M UCTOYHWKOB AaHHbIX, KOTOPble Hanboree yMeCTHbI B JaHHbIX 06CTOSTeNbCTRAX,
" C Y4ETOM KPUTEPUEB, XaPaKTEPU3YIOLLMX BO3MOXHOCTb PAcropsikeHIs! LiEHHbIMU Gymaramu.

Kputepuit - MecTo xpaHeHus LieHHoi bymaru — xpaHeHue vepes HP[ unm He yepes HPJ)

Topryembin Hetopryembin

1. [ins onpeaeneHus cnpaBean1Bon CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO PblHKa 3@ MOCMEAHWIA TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuincknx bupx), BelIbpaHHble B criedytowem nopsake (yobieaHus
npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCHN POCCUIACKOIA
Bupxu Ha gaty onpeaeneHus CHA npw ycnoBum NOATBEPKAEHUS ee
koppekTHocTw. LleHa cnpoca, onpeaeneHHas Ha aaty onpegenenns CHA,
NPU3HaeTCs KOPPEKTHOM, ECIIM OHA HAXOAMTCS B MHTEPBANe Mexay
MWHUMaIbHOM M MaKCUMarnbHOM LieHamu CAEeNOK Ha 3Ty Xe 4aTy 3TON Xe
Oupxw (BKMIOYAs rpaHuLbl MHTEPBANa);

b) cpeHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS! TOPrOBOM CECCUM
poccuinckon bupxm Ha aaty onpegenenus CHA, npu ycnosuw, YTo JaHHas
LieHa HaxoauMTCa B Npefenax cnpegda no cnpocy 1 npeanoxeHunio (Bkoyas
rpaHu1Lbl MHTEpBasa) Ha ykasaHHyKo aary;

C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOPTrOBOM CECCUM POCCUNCKOM
Bupxun Ha paty onpegeneHus CHA npu ycnosun nogTeepxaeHus ee

Axumm , oTCyTCTBYET
i 1 ypoBeHb | KOPPEKTHOCTH. LieHa 3aKpbiTusi Npu3HaeTCcs KOPPEKTHOW, eCIM PacKpbIThI
POCCUMCKIX AaHHble 06 0bbeme TOproB 3a AeHb M 0O6bEM TOProB He PaBEH HYIKO C

SMUTEHTOB 34 npoBepkoi (CLOSE)<>0.

NCKMIOYEHNEM

LieHHbIX Bymar Ecnu ueHnas bymara TopryeTcs Ha poCCUICKON Brpxe B pexumax Topros
MEXOYHAPOAHbIX C pacyeTamu B pybnisix M MHOCTPaHHOW BantoTe, M Takas bupxa npusHaHa

KOMnaH!H aKTVBHbIM OCHOBHbIM PbIHKOM, TO A4Sl BbiGOpa CrnpaBeayBoi LigHbI

MCNONb3yHTCSA NPUOPUTETHO LIEHBI TOTO PEXMMA TOProB, N0 KOTOPOMY Ha
AaTy OLeHKM onpefeneH Hanbonblumin 06bem CAENOK MO KONMYecTsy
LieHHbIX Bymar 3a nocnegHue 10 TOpProBbIX HEW; NPy OTCYTCTBUM
nHopmauum 06 ob6beme CAENOK N0 KOMMYECTBY LiEHHbIX Bymar
ncnonb3yeTcs nHopmaums 06 0bbeme caenok B AEHEXHOM BbIPaXEHUH
3a 10 ToprosbIx gHen. Ecnv 06bem caenok BbIpakeH B MHOCTPAHHON
BantoTe, TO 06bEM COENOK B AEHEXXHOM BblpaxeHun 3a 10 ToproBbIX AHel
nepesoguTcs B py6nu no kypcy baHka Poccuun Ha paty onpegenexus
CYA. B cnyyae, ecnv Hu ogHa 13 LieH No BbIGpaHHOMY pexumy TOpros B
ONpeaeneHHom BarnTe He MOXET BbITb UCNONb30BaHa Ha AaTy OLEHKM, TO
MCMONb3YITCA LieHbI HA Ty Xe 4aTy N0 CneaytoLemy no BennimHe
00bEMOB peXUMY TOProB.

2.CnpaBeanueas CTOMMOCTb akLuMi onpesensieTcs B COOTBETCTBUAN C
MOZENbIO OLIEHKW, OCHOBAHHOM Ha KOPPEKTUPOBKE MCTOPUYECKOM LIEH
2 yposew, | (Aanee —mopens CAPM). . | otcytctayet
[laHHas KoppeKTUpoBKa NPUMEHSETCS B Cry4ae OTCYTCTBUS HabmopaeMon
LieHbl B Te4eHue He bonee aecatn pabouunx gHel (danee 3 yposeHb). B
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Cnyyae NpUHSTUS OPraHM3aTopOM TOProBMM peLleHns 06 UCKIHOYEHUM
LieHHbIx Gymar 13 crcka LieHHbIX Bymar, AonyLIeHHbIX K Topram, 1 (unu) B
Cny4yae NPUHATUS PeLLeHns 0 NpekpaLLeH TOproB, a Takke ecrv Topru
NpeKpaLleHbl B COOTBETCTBUM C NpaBUiamm NpoBeaEHNS NIMCTUHrA
opraHusaTopa Toproen 6e3 NpuHATUS peLLeHnst O NpekpaLLeH TOpros,
mozens CAPM B Lensx onpegenexns cnpaBeasinBon CTOMMOCTM
OLIEHMBAEMOTO aKTMBA He NPUMEHSIETCS C AaTbl NPEKPaLLEHMst TOProB.

[ins ueneit oLeHKW cnpaBeAnNBON CTOMMOCTY UCMOSb3YETCS CPaBHEHWE
AVHAMUKW (LOXOAHOCTM 3@ OnpeseNieHHbI NPOMEXYTOK BpEMEHN)
aHannampyemoro MHaHCOBOrO MHCTPYMEHTA C ANHAMUKON PbIHOYHbIX
WHAMKATOPOB.

B kKauecTBe pbIHOYHOrO WHAMKaTOpa (OeHUMapka) —akuwi
POCCUICKIMX 3MUTEHTOB, UCMOMb3YeTCS:
- nHpekc Mockosckon bupxu (IMOEX).

B cnyyae, ecrnv BanioTa MHAEKCA OTAIMYAETCS OT BanioThl OLEHNBAEMO
LieHHoi Bymaru, pacyeT NpOM3BOAMTCS C Y4ETOM KYPCOBOW pasHMLbl MO
Kypcy, onpeaensieMomy B CooTBeTCTBUM ¢ [NpaBunamm pacyeta CHA.
®opmyna pacyeTa crnpaBes/iMBOA  CTOMMOCTW Ha AaTy pacyeTa

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

_ Pmy
™ Pm,

MapameTpel hopmyn pacyeTa CnpaBeanmeoi ctoumoctu, mogenu CAPM:
P, — cnpaeegnueas CTOMMOCTb OQHOM LeHHOW Oymarn Ha gaty
OnpeaeneHns cnpaBean1Bomn CTOUMOCTY;

P, — nocneaHss onpegeneHHas cnpaBeanueas CTOMMOCTb LieHHOW Bymar;
Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpPa Ha [gaTy OonpeaeneHus
CnpaBeanunBoi CTOMMOCTY;

Pm, - 3HaueHue pbIHOYHOTO MHOMKATOpa Ha npedblayllyl Aaty
onpeneneHns cnpasesIMBon CTOMMOCTM!.

E(R) - oxuaaemas LOXOAHOCTb LieHHoW Bymarw;

B — beta k03(hhULMEHT, pacCUMTaHHBIA MO U3MEHEHWUAM LiEH (3HAYEHMI)
PbIHOYHOMO MHAWKATOPA W U3MEHEHWAM LieHbl LieHHoN Bymar. [ins pacyeTa
koappuumeHTa B MCNONB3YIOTCA 3HAYEHUS, ONpeseneHHble 3a nocneaHue
45 ToproBbIX AHeN, NpeaLecTBYOLWMX faTe onpefeNneHns cnpaseinBon
CTOMMOCTH;
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R, - LOXOAHOCTb PbIHOYHOMO MHAMKATOPA;
R¢ - Risk-free Rate — 6e3puckosasi cTaBka 4OXOAHOCTH;

BespuckoBasi CTaBka [OXOQHOCTM OMpefensieTcs Ha Aaarty
OnpefeneHHas  cmpaBeanMBOM  cTOMMOCTM.  bespuckoBas — cTaBka
[OXOAHOCTM NPUBOANTCS K KONMYECTBY KaneHaapHbIX AHER Mexay AaTamu
ee pacyeTa no copmyne:

R = (Rs/365) X (Ty — Ty)
roe:
(Ty — Ty) - KONMYECTBO KaneHAapHbIX AHER MEXIY YKa3aHHbIMU AaTaMu.
T, —naTa onpeaenexus cnpaBe/IMBOA CTOUMOCTH;
T, — NpeablayLlas gata onpeaeneHns cnpaBeannBon CTOMMOCTM!.

[N aKumin pOCCUMMCKMX SMWUTEHTOB, TOPryemblx Ha MoCKOBCKOM
Bupxe OespuckoBas CTaBka AOXOAHOCTM — CTaBka, OMpedeneHHas B
COOTBETCTBMM CO 3HAYEHMEM KpUBOM BECKynOHHOWM [LOXOAHOCTW (CTaBka
KBJl) rocynapCTBeHHbIX LeHHbIX Oymar Ha WHTepeane B oguvH rog. B
pacyeTe UCrnosb3yTes:

e MeTOOMKA  pacyéTa  KpMBOM  OECKYMOHHOW  AOXOAHOCTU
rocyaapcTBeHHbIX  obnuraumin,  onpeaeneHHas  MockoBckom
Oupxeit;

e  JuHamuyeckue napameTpbl G-KpMBOW MO COCTOSHUIO HA Kaxzabln
TOProBbIA  A€Hb, MybnuKyeMble Ha  OouUMAnNbEHOM — canlTe
MockoBckom Gupxu.

Craeka Kb[] paccuntbiBaetcs ©e3 MPOMEXYTOUHbIX OKPYrIEHUA C

TOYHOCTBIO 4O 2 3HAKOB MOCHE 3anAToN (B NPOLEHTHOM BbIPaXEHNN).

Beta koadpdpuumeHt - 3
_ Covariance (Ra, Rpp)

Variance (R,,)

Pai R Pmi

a 4 m

 Paj_4 ~ Pm;_,y
R, - BOXOQHOCTb aKTUBa;
Pa; — LieHa 3aKpbITUS aKkTuBa Ha faty i;
Pa;_; — npeablayLyas LeHa 3aKkpbITs akTuBa;
R,y - AOXOQHOCTb PbIHOYHOTO MHAMKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKATopa Ha Jarty i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOTO MHAMKATOPA;
i=1..N, ToproBble AHW, nNpefdllecTBylolMe [Jarte onpedeneHus
crpaBegMBon cToumocTu. [ns pacyeta JOXOGHOCTY akTMBA W PbIHOYHOTO
nHaukatopa (GeHuYmapka), MCMOMb3ylTCA 3HAYEHUS LieHbl 3aKpbITUS 1
PbIHOYHOrO  MHAMKaTopa 3a nocnegHue 45  TOproBbiX — AHewm,
nNpeaLLecTByoLME AaTe ONpeaeneHns CnpaBeanvBoi CTOMMOCTM.

BeTa koabpuLMeEHT paccunTbIBAETCA Ha Aaty, NpeaLecTByOLLY0
[aTte onpegeneHus cnpaseanueoi ctoumocTu. Mpu aToM gaTta pacyeta
Beta koappuumeHTa JOmKHa ABNATLCA TOPTOBLIM OHEM.

Mpu ucnonb3oBaHum mogemn CAPM B uensx pacyeta beta
koadppmumeHTa:

e N9 aKUWi POCCUICKUX SMUTEHTOB NPUMEHSIOTCS 3HaYeHUs LieHbl

3aKpbITMA Ha MoCKOBCKOM Bupie Npu yCnoBun NoATBEPKAEHUS €€
KOPPEKTHOCTW B COOTBETCTBIAM C Nn. C) . 1.
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lNonyyeHHoe 3HaveHne beta koadpdomumeHTa  OKpyrnseTcs Mo

npaBunam MaTeMaTUyeckoro OKpyrneHus 4o AT AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBaoTcs 6€3 NpOMEXYTOUHbIX
OKpPYTIEHMN.

lMpoune ycnosus:

LleHa 3akpblTWs akTuBa Ha AaTty ONpeaeneHns crnpasessinBoi
CTOMMOCTY B MOZENW HE YUYMTbIBAETCS.

Mpn OTCYTCTBUM LEHbl 3aKPbITUS, OTBEYAlOWEN YCroBUAM
KOPPEKTHOCTW, B KaKO-n1bo TOProBbIn AeHb B nepuoge 45 TOProBbIX AHEN,
Ha faTy pacyeta koahdumumeHta beta, MHOpMauMs O 3HAYEHWM
PbIHOYHOMO WHAMKaTopa (6eHumapka) v Oe3puckoBOA CTaBkM 3@ 3TOT
TOProBbIil A€Hb B MOAENM HE YYMTbIBAETCS.

MpW  Hanuumm  LeHbl  3aKpbITUS, OTBEYaloLen  YCroBUAM
KOPPEKTHOCTW, W  OTCYTCTBMM  3HAYEHUS  PbIHOYHOMO  MHAMKaTOpa
(6eHumapka) B kakon-nnbo TOproBbli AeHb B Nepuoge 45 TOPro.bIX AHEN,
Ha faTy pacyeTta koadduumeHTa beTa, 3HaueHWe pbIHOYHOTO MHAMKaTOpa
(beHymapka) 3a 9TOT TOProBbIM AeHb NPUHUMAETCS PaBHbIM MOCMEaHEMY
N3BECTHOMY.

Mpwn OTCYTCTBUM 3Ha4YEHNS BE3PUCKOBON CTaBKW Ha AaTy pacyeta,
3HavyeHne ©6e3puCKOBOM CTaBKW 3a 3TOT A€Hb MPUHUMAETCs pPaBHbIM
nocrnegHemy U3BeCTHOMY.

C paTtbl BO3HUKHOBEHWSI OCHOBAHWA ANS MPUMEHEHUs MOAEenu
CAPM po gatbl npekpaLLeHnst 0CHOBaHMI Ans npuMeHenus mogenn CAPM
Ncnonb3yeTcs MHGopMaLys TONbKO TON Bupxu, KoTopas onpeaeneHa Ha
[aTy BO3HUKHOBEHMSI OCHOBAHWIA Ans npumeHeHust mogenu CAPM. K Takon
WH(OpMAaLMKM OTHOCUTCA CreaytoLme 3HaveHus:

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBoin HOEKC OCHOBHOTO pbiHKa, MPUHUMaEMbI YK B
KayecTBe pbIHOYHOrO MHAMKaTopa (GeHUMapka), Ha AaTy OLEHKU He
PaCCYUTBLIBAETCA MO NPUYMHE BbIXOZHOTO (HETOProBOr0) AHS Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa CnpaBeasIMBON CTOMMOCTY C
ncnonb3osaHuem mogenit CAPM ocyLlecTBASETCS C y4eTOM AMHAMUKA
COMOCTaBMMOTO WHAEKCA MHOM Bupxu. B Takomn cutyauum Ynpasnsiowas
KoMnaHus onpegensieT Gyupxy 1 CONOCTaBUMbIN MHAEKC HA OCHOBE
9KCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHWUS C y4eTOM NpUHLMNa
CTPaHOBOW 1 OTPACcNeBON NPUHAAIEXHOCTM OLieHBaemoit Bymaru.

3 ypoBeHb

LleHa, Ha OCHOBaHUM OTYETa OLEHLLMKA, COCTABNEHHOTO He paHee 6
MecsLeB A0 AaThl onpegenerns CHA

OueHka, Ha
OCHOBaH1K
oT4yeTa
OLEHLLMKA, C
AaTbl OLEHKM
KOTOpOro
npoLLIo He
Bonee 6
MecsLeB Ha
Aaty
onpeneneHns
cnpaseannBoi
CTOMMOCTMW.
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Obnurawum
POCCUICKNX
9MMWTEHTOB 3a
UCKIOYEHNEM
obnuraywi
BHELLHNX
06nuraunoHHbIX
3aimoB
Poccuinckon
Gepepaum
(TOBO3 P®) n
LieHHbIX bymar
MeXAYHapOaHbIX
KOMMaHui

1 ypoBeHb

Llena onpepensietcs cneaytowmm o6pasom (ybbiBaHue npuoputeta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS! TOProBOM CECCUN POCCUIACKOIA
Bupxu Ha gaty onpeaeneHus CHA npw ycrnoBumn NOATBEPKAEHUS ee
koppekTHocTw. LleHa cnpoca, onpegeneHHas Ha aaty onpegenexns CHA,
NPU3HAeTCs KOPPEKTHOM, ECIIM OHA HAXOAMUTCS B MHTEPBANE MeXay
MUHUMAnNBHOM 1 MaKCUManbHOW LleHaMu CAENOK Ha 3Ty e JaTy 3ToN xe
Oupxw (BKMKOYAs rpaHULbl MHTEPBAna);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHMsl TOProBOM CECCUM
poccuiickon Bupxm Ha gaty onpeaenenus CHA, npu ycnosum, 4To faHHas
LieHa HaxoauMTCa B Npedenax cnpega no cnpocy 1 NpeanoxeHunto (Bkmoyas
rpaHuLbl MHTEPBana) Ha yka3aHHy aarty;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHMsl TOProBOM CECCHN POCCUACKON
Bupxu Ha gaty onpegenenus CHA npu ycrnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUst NPU3HAETCS KOPPEKTHOM, €CIIN PACKPbITHI
AaHHble 06 06beme TOProB 3a eHb M 06bEM TOProB He paBeH HyIio C
nposepkoit (CLOSE)<>0.

Ecnu ueHHas Gymara TopryeTcsi Ha pOCCUIMCKOM Gupke B pexumax TOpros
C pacyeTamu B pybsisix M MHOCTPaHHOW BantoTe, M Takas bupxa npusHaHa
aKTUBHbIM OCHOBHbIM PbIHKOM, TO NSt BbiOOpa CnpaBennBoi LigHbI
NCMONb3YKTCS NPUOPUTETHO LiEHbI TOTO PEXVMA TOProB, Mo KOTOPOMY Ha
[iaTy OLEHKN onpeaeneH Hambonblunii 06 beM CAENOK MO KONMYeCTBY
LieHHbIX Bymar 3a nocnegHue 10 TOProsbIX AHEN; Npu OTCYTCTBUM
WH(opmaLmn 06 06beEME CAENOK MO KONMYECTBY LIEHHBIX Bymar
ncnornb3ayeTcs HopmMaLms 06 0bbeme caenok B AEHEXHOM
BbIpaXkeHuu 3a 10 ToprosbIx AHeR. Ecnm 0bbeM CAENOK BbipaxeH B
WHOCTPaHHON BanioTe, TO 06bEM CAENOK B AEHEXHOM BbipaeHun 3a 10
TOProBbIX AHEN nepeBoaunTcs B pybnu no kypcy baHka Poccuu Ha gaty
onpenenenus CHA. B cniyuae, ecnm Hi ogHa M3 LeH No BbibpaHHOMY
PEXMMY TOProB B ONpeseneHHoN BanoTe He MOXeT ObITb MCNOoNb3oBaHa
Ha [aTy OLEHKW, TO UCMONb3YKTCA LEHbI Ha Ty Xe AaTy No Cregylwemy
no BenMYmMHe 06EMOB PEXVUMY TOPTOB.

Mpu onpegeneHuv 3HaueHnin HKL ncnonb3ayeTes nopsaok,
YCTaHOBMNEHHbIY B [Nase 5.

OTCyTCTBYET

2 ypoBeHb

[ns obrnuraLuin pOCCUICKMX SMUTEHTOB B Nopsiake yoblBaHUs npuoputeTa:

1. LeHa, paccuntanHas HKO AO HPL no meTogonorsim, yTBEpXaeHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no metogy 1 Ha OCHOBaHUM AaHHbIX
UCKITHOUMTENBHO M3 POCCUINCKIX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LleHa, paccuntanHas HKO AO HPJ] no metogonorvisim, yTBepKaeHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no Metogy 2 Ha OCHOBaHUM AaHHbIX
UCKITHOUMTENBHO M3 POCCUINCKIX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpepHsis HgMKaTUBHaA LeHa, onpegeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynnor komnanui Chonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. HpoekcHas ueHa, onpegenerHas no metoguke RUDIP RUS (no
NCXOOHBIM LaHHbIM, OTHOCALLMMCS K 1 1K 2 YPOBHIO), packpbiBaemast
WHOpMALMOHHO-aHanMTYeckuM npoayktom RuData Price

oTCyTCTBYET
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MexayHapoaHON MHOPMaLMOHHOR rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price).

5. LleHa no Mogenu oueHK1 B COOTBETCTBUM C [TpunoxeHnem 4 k
HacTosLMM npasunam pacyeta CHA (YpoBeHb 2)

IMpw onpeaeneHumn 3Havennit HKL nenonb3yetcs nopsgok,
yCTaHOBMEHHbIN B [Nase 5.

3 ypoBeHb

1. Llena HKO AO HP[l, onpegeneHHas no meTogdy 3 Ha OCHOBE METOANK,
yTBepxaeHHbIx 01.12.2017 1 no3gHee, OCHOBaHHAs Ha AaHHbIX
UCKITHOUMTENBHO M3 POCCUNCKIX UCTOYHMKOB
(https:/insddata.ru/ru/products/valuation-center).

2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemast
UHOpMaLMOHHO-aHanuT4eckum npoayktom RuData Price
MesxayHapoaHOM MHgOopMaLMOHHON rpynnbl «HTepdakey
(https://rudata.info/aboutDB/data-price).

3. LleHa no mogenv oLeHKM B COOTBETCTBUN C [punoxeHnem 4 k
Mpasunam pacyéta CHA (ypoBeHb 3);
4. LleHa Ha OCHOBaHMM OTYETA OL|EHLLMKA, COCTABIIEHHOIO HE paHee 6

MecaLeB 00 aaTbl onpeaenexns CHA.

Mpu onpeaeneHun sHauyeHnin HKL ucnonb3ayeTcs nopsgok,
yCTaHOBMNEHHbIY B MaBe 5.

OueHka, Ha
OCHOBaHMH
oT4yeTa
OLEHLLMKA, C
[aTbl OLEHKM
KOTOpOro
MPOLLNO He
Boree 6
MecsILEB Ha
Aary
onpeaenexns
CcnpaBeanBoi
CTOMMOCTM.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble 6ymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

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

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

Ecnu ueHHas bymara TopryeTcs Ha poccuickon Gupke B pexumax TOpros
C pacyetamu B pybnsix 1 MHOCTPaHHO BanioTe W Takas Bupxa npuaHaHa
aKTMBHBLIM OCHOBHbIM PbIHKOM, TO s BbiGOpa cnpaBea/inBoi LieHbl
NCMONb3YKTCS NPUOPUTETHO LieHbI TOFO PEXVUMa TOProB, N0 KOTOPOMY Ha
[iaTy OLEHKM onpeaeneH Haubonblumit 06beM CLENOK N0 KONMYeCTBy
LieHHbIX Bymar 3a nocnegHue 10 TOProBbIX AHEN; NpU OTCYTCTBUM
nHopmaLmmn 06 obbeme caenok No KonMYecTsy LieHHbIX bymar
ncnosnb3ayeTcs HopmMaums 06 obbemMe caenok B JeHEXHOM
BblpaxeHuu 3a 10 ToprosbIx AHen. Ecnv 06bem CAemnoK BblpaxeH B
WHOCTPaHHOW BantoTe, TO 06bEM COENOK B AEHEXHOM BbipaxeHum 3a 10
TOProBbIX JHEN NepeBoauTcs B pybnu no kypcy banka Poccun Ha gaty
onpegenenust CHA. B cniyuae, ecnm Hi ogHa 13 LEH No BbiBpaHHOMY
PEXUMY TOProB B OMPELENEHHON BasnkTe He MOXET ObITb UCMOMNb30BaHa
Ha AaTy OLEHKM, TO UCMOMb3YHOTCA LieHbI Ha Ty Xe AaTy no cneaytoLiemy
no BeNnYmnHe 06BHEMOB PEXIMY TOPrOB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

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

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTPaHHbIX
9MWUTEHTOB, B TOM uuACne MNaeB  (aKuuh)  MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, aKUWM MEXOYHapPOAHbIX KOMMaHUA 1
AEn03uUTapHbIX PacnnCoK:

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

B kayectBe  pblHOYHOrO  WHAWKaTopa  (GeHumapka) — akuwi
WHOCTPAHHbIX 3MUTEHTOB, MaeB (aKLMIA) MHOCTPaHHbIX (OOHIOB, aKLWNA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCs MHAEKC BMpXu, Ha KOTOPON
onpeferneHa crnpasegnBas LeHa ypoBHs 1 nepapxuv cnpaseanvneon
CTOMMOCTM Ha [aTy, nNpeawecTByloWyl0 AaTe BO3HWUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

Mo [enosuTapHbIM pachuckaMm MCMOMb3yeTCs PbIHOYHBIA WHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. IMpy 3TOM BbIGMPaeTCA
nHoekc (OGeHUmapk) Tom OMPKEBOW NMoOLAdKW, B CTPaHE KOTOPOM
BEAETCA OCHOBHas AEATeNbHOCTb AMUTEHTA MPEeACTaBIsSEMOro
aKTMBa [eno3nTapHOM pacnmcku.

Ons akumMm MHOCTPaHHBIX SMWUTEHTOB, MaeB (aKuWil) MHOCTPaHHbIX
(hOHAO0B, aKLWA MEXOYHAPOAHBIX KOMNAHWIA B Ka4ecTBe 6E€3pUCKOBOM
CTaBKW [OXOAHOCTU MPUMEHSIETCA CTaBka MO rOCyAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLEN BantoTe UCXOAHON KOTUPOBKM
1 YpoBHSI OLeH1BaeMon akuum (nasi). [ns eno3utapHbIX pacrmcok B
kauyecTBe 6E3p1CKOBON CTaBKW JOXOAHOCTW NPUMEHSIETCS CTaBka no
rocyaapcTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BEETCSH OCHOBHAsA [EATENbHOCTb
9MUTEHTa NPEeACTaBNSEMOro akTUBa AEeN03UTapHON PaCmUCKy.

Mpu ncnons3osaHum mogenu CAPM:

* B Lenax pacyeta beta-koahduuneHTa Ans akuuini MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuui) MHOCTPaHHbIX  (DOHZOB,  aKLWVA
MEXZYHapOaHbIX KOMMNaHWIA 1 1eno3nUTapHbIX PacrncoK NPUMEHATCS
3HAYeHNs LieHbl 3aKpbITUS BUpxu (MpW yCnoBUWM NOATBEPXAEHUS ee
KOPPEKTHOCTW B COOTBETCTBUM C  MOPSAKOM  OnpefeneHns
cnpaBeAnBoON CTOMMOCTM LieHHbIX Bymar Ha 1 ypoBHe), Ha KOTOpPOK
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
CcrpaBefnvBoOA CTOMMOCTW Ha [aTy, NpefWecTByOWy [aTte
BO3HWKHOBEHMWS OCHOBaHMI 45 npumeHerns mogenu CAPM;

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

OTCyTCTBYET

3 ypoBeHb

Ycrnosus 1 Nopsgok onpeaenexns cnpaseaneoi LieHbl 3 YpOBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLUX

BO3MOXHOCTb PacropsKeHus LleHHbIMIU Bymaramu, npeAcTaBneHbl B
MpunoxeHuu 1A K HacTosLEMY

[MpunoxeHuto.

OueHka, Ha
OCHOBaH1M
oTyeTa
OLieHLUKKa, C
[aTbl OLEHKM
KOTOPOro
npoLumo He
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Oornee 6

MecsLEeB Ha
pary
onpeaenexns
CcnpaBeanu1Boi
CTOMMOCTM.
[p1OpUTET LIEH, aHANOTMYHBIN TOPTyeMbIM POCCUICKUM LiEHHBIM Bymaram
1ypoBeHb | (cy. . 1) oTCyTCTBYET
PacueTHas cToumocCTb, packpbiTast / npeocTaBneHHas ynpasnstoLLen pacyeTHas
komnaHuen MAS/ noTeyHoro NOKPLITKS, B CPOKW, MPEAYCMOTPEHHbIE CTOUMOCTb,
HOpmaTVBHbIMW akTamm Banka Poccum packpbiTas /
npeLoCTaBneHH
2 YpOBEHb an y
ynpaenstoLLen
MHBECTULIMOHHBI KOMnaHnexn
e nau Mo/
DOCCHICKIX WUMOTEYHOrO
naesbIX MNOKPbITUS
MHBECTULWMOHHb! OLieHKa, Ha OCHOBaHWUW OTHYETa OLIEHLLMKA, COCTABIEHHOrO He paHee 6 OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
MnoTeYHble oTHeTa
cepTUduKaThl OL{eHLLKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npoLLo He
bonee 6
MeCcsLEB Ha
Aaty
onpeseneHus
CcnpaBeanBo
CTOMMOCTM.
Mo M®WU, no KOTOPbLIM PLIHOK SBASIETCA aKTUBHBLIM, YNpaBnsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpefeneHHble Ha OCHOBHbIX PbIHKaX A4S
oueHuaemoro MNou:
Mpou3BoaHble + BapvauuoHHas Mapxa, onpeaensiemas opraHu3aTopom TOpPro., rae
¢puHaHcoBble KomnaHueit Gbin npogaH unm kynneH NMOW. axHbii nokasatens OtcyTcTayet
WHCTPYMEHTBI, MCnonb3ayeTcs 4Ns pacyeTa U3MEHEHUs CNpaBeanmBoi CTONMOCTH
CBOM MW ¢ patbl nocneaHe ynnatbl BapuaLyoHHOM Mapxy.
KOHTPaKTbI
B cnyJae, ecrnv KOHTpaKT ABNSeTCA MapxupyeMbiM 1 B umyliectse MA®
Ha AaTy OLEHKM OTpaxeHbl BCE pacyeThbl M0 BapuaLMOHHON MapXxe,
cnpasefnueas cToumocTb MU paBHa Hynio.
[ns oueHkn LeHHon Gymarn UCnonb3yeTes LieHa Bbinycka (aHanormyHoro
aKTMBa), Mo OTHOLLEHMO K KOTOPOMY AaHHbI BbINYCK SBASETCS
[ONONHUTENbHBIM, ONpeAenerHas, Ha gaty onpeaenequs CHA B
LlenHas 6ymara COOTBETCTBUM C MOAENSMM OLIEHKM CTOUMOCTH LieHHbIX Bymar, ans
sBnseTcs KOTOPbIX ONPEAENEH aKTUBHbINA PbIHOK. B MHOM cryyae cnpaseanveas oTeVTCTRYET
LONOSTHUTENbHbI CTOMMOCTb LiEHHbIX Bymar 4OMOMHMTENBHOrO Bbinycka OnpeaenseTcs B yTCTeY
M BbIMyCKOM obuiem nopsake.

CnpaBeanmBasi CTOMMOCTb OMPEeLensieTcst CornacHo aToMy Nnopsiaky 4o
BO3HUKHOBEHMS CNPaBEAMBON CTOMMOCTM LieHHON Gymary
LONONHMTENBHOTO BbIMyCKa.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHKn LeHHON Bymary, NCnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenenns CHA B COOTBETCTBUM C
MOZENAMU OLIEHKWN CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX OnpeaereH
AKTMBHbIW PbIHOK, CKOPPEKTUPOBAHHAsA C Y4ETOM KOIhuLmeHTa
KOHBEpPTaLMMU.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOZENSAMM OLIEHKN
CTOMMOCTY LigHHbIX Bymar, Ans KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK
LLeHy NCXOAHOM LieHHon Bymaru Ha gaty onpegenenns CHA, ncnonb3ayetcs
cnpaBeanuBasi CTOMMOCTb MCXOLHON LieHHOW Gymaru, onpeaeneHHas Ha
[aTy KOHBEepTaLWW, CKOPPEKTUPOBaHHAs C y4eTOM KoadduumeHTa
KOHBepTaLuu.

CnpaBegmBasi CTOMMOCTb ONpeAenseTcs CornacHo aToMy Nopsiaky Ha
Aaty koHsepTayuu. Co crnefyroulen fatel cnpaBeanueas CTOMMOCTb
onpegensieTcs B obLiem nopsake.

* OLEHOYHO CTOMMOCTBHO KL € 6onbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbH), NPU3HAHHBIX B pesynbTaTe KOHBEPTALMN B HUX UCXOLOHbIX
aKUWi, SBNSETCS OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHDIX B HUX aKLWA.
+ OLEHOYHOW CTOMMOCTBIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBaMu, NPU3HaHHbIX B pe3ynbTaTte KOHBEPTALMN B HUX UCXOAHBIX aKLMiA,
SIBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWA.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
Npu ApO6MEHNN UCXOAHBIX aKLWIA, ABSETCS OLEHOYHAs CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWIA, AeNeHHast Ha ko3dhduUMeHT apobneHus.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLum
MPY KOHCONMAALMN UCXOAHDIX KL, SBMISETCS OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWN, YMHOXEHHAS Ha KOShMULMEHT KOHCONMOALMN.
* OLLEHOYHON CTOMMOCTBLIO aKLMIM Uu 0BnmMraLyini HOBOrO BbIMycka,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LIEHHbIX Bymar, SBNAeTcs OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONMMYeCTBO akLui
(obnuraumi), B KOTOPOE KOHBEPTUPOBAHA OfHA KOHBEPTUPYEMas LieHHas
Bymara.

* OLIEHOYHON CTOMMOCTbBHO aKLWiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
B HUX UCXOAHbIX aKLMA NpK peopraHu3aLm B oopMe CrinsiHus, SBNseTcs
OL|eHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX LEEHHBIX Bymar, yMHOXeHHas
Ha KO3hPULMEHT KOHBEPTALMN.

* OLLEHOYHON CTOMMOCTBIO aKLMI BHOBb CO34AHHOIO B pe3ynbTaTe
peopraHn3aummn B hopme pasaeneHns unm BblAeneHns akLUMOHEPHOMO
00uiecTBa, NPU3HAHHbIX B PE3yrbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLuM,
[eneHHas Ha KoaduumMeHT KoHBepTaLmuK. B cniyyae, ecnu B pesynbTate
pasgeneHns v Bbl4eNeHns CO3AaeTca ABa unm bonee akUMOHEepHbIX
obuiecTBa, Ha KO ULNEHT KOHBEPTALMN AENNUTCS OLEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHbIX aKL/, YMEHbLUEHHas MPONOPLMOHANEHO
[0re NMYLLECTBA PeOpraHn30BaHHOrO akLMOHEepHOro 06LLecTBa,
nepefaHHOro akLMoHepHoMy 06LLECTBY, CO34aHHOMY B pesynbTaTte
pasgeneHns Uy BblgeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOIO B pe3yrbTare
peopraHu3aumm B hopme BblOENEHNUS aKLMOHEPHOro obLecTea,
NPU3HaHHbIX B pe3ynbTate UX pacnpeaenieHns CPpeam akLMoHepoB
PEOpPraH130BaHHOrO aKLMOHEPHOro 0BLLECTBA, CYMTAETCS PaBHOM HYHO.

* OLIeHOYHON CTOUMOCTbBIO 0BMUraLit HOBOrO BbINyCKa, MPU3HAHHBIX B
pesynbTaTe KOHBEPTALMW B HUX UCXOAHBIX 06nMraLuii npy peopraHuaamm
3MUTEHTa Takux obnurauuit, ABNSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBaHHbIX 0bnurayui. [ins onpeaeneHns cnpaseanusomn
CTOMMOCTY MOXET TaKKe UCMOMNb30BaTbCs OTHET OLIEHLLMKA.

OTCYTCTBYET
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LleHHas bymara,
npnobpeTeHHas
npu
pa3sMeLLeHUN

[ns onpeaeneHus cnpaBeanmBoil CTOMMOCTY 0bnMraLuin npu pasMeLLeHnm
(Npn  OTCYTCTBMM LieHbI, paccyMTaHHON HabMoaaeMbIMM  UCTOUHMKAMK
nHdbopmauum (B Tom yncne HKO AO HP[, Cbonds, mHdopmawumoHHo-
aHanutnyeckui npopykt RuData Price MexayHapogHo# MHOopMaLMOHHOM
rpynnel - «MHTepdhakey»), NO3BONSAIOLEA ONPeaenuTs  CrpaBesrnByo
CTOMMOCTb Ha gaty onpegeneHus CHA), ncnonb3yeTcs LeHa pasmeLLeHms,
CKOPPEKTUPOBaHHAs  MPOMOPLMOHANbHO  WU3MEHEHMI0  3HayeHus
0e3puckoBOA  CTaBKM  JOXOOHOCTM  CTpaHbl  pUCKa Ha  CpOK,
COOTBETCTBYHOLLMIA CPOKY [0 AaTbl MoralleHuns (0gepTbl) LEHHOM Bymary.
Takas KOppekTUpoBKa MPUMEHSIETCS C AaTbl, Cregylolen 3a [aTou
pasmelleHns. CnpaBeanuBas CTOMMOCTb AOMrOBOA  LieHHOW Bymaru
onpefenseTcs C YY4eTOM HaKOMMEHHOrO KYMOHHOrO Joxoda Ha [gaty
onpegenexns CHA.
B kauecTBe 6e3pnCKOBOIA CTaBKM JOXOAHOCTM CTPaHbI PUCKA NCMOMNb3YHTCS:
1) [Ana ueHHbIx Gymar, HOMMHWPOBAHHBLIX B POCCUICKMX

pybnsax — ctaBka KpuBOW OECKYMOHHOM goxopHocTu MockoBckom Bupxm

(McTounmk - hitps://www.moex.com/ru/marketdata/indices/state/g-curve/)

2) [ns obnurauwit ¢ BantoTon HomuHana gonnapbl CLUA B kavecTse
©e3pKUCKOBOM KPUBOW MCNONb3YETCS -

e (raBKa, nomyyalwwascs MeToLOM WHTepnonsauun (HanpuMep,
NIMHENHOW) Ha COOTBETCTBYIOLME Cpokn cTaBkm SOFR v cTaBok no
amepuKaHCcKUM rocyAapCTBEHHbIM obnurauusm ans
3a[I0SKEHHOCTU, CPOK MOralleHnsi KOTopoi npesblwaer 1

KaneHaapHbli [EeHb (https://www.treasury.gov/resource-

center/data-chart-center/interest-

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

e (Craska SOFR (https://www.sofrrate.com) - Ans 3agomKeHHOCTH,
CPOK MOraLleHWst KOTOPOW He NpeBbILaeT 1 KaneHaapHoro AHs.

3) [ns obrnuraumin ¢ BanTON HOMWHaNA €BPO B Ka4YeCTBE
0e3puUCKOBO KPUBOW MCMONb3YETCS CYBEPEHHAs KpMBasi B €BPO
(ECB.EUR.ZCYC B UC WHTepdakc) :

e [Ina 3300/mKEHHOCTM CO CPOKOM A0 MoralleHns cabie 1
KaneH4apHOro AHsl, HO He npeBblwatowm 90 KaneHaapHbIX gHeN
— MHTEpnonaumMs CcTaBkM Mexady 3HaveHuem craBku €STR u
CTaBKoM no obnuraumsm espo3oHbl ¢ perTHrom AAA Ha cpok 3

MecsLa. (https://www.ecb.europa.eu/stats/financial markets

and interest rates/euro area yield curves/html/index.en.ht

ml)

e (CraBka, nonyyaloLiascs METOLOM JIMHEMHON WHTEPNONALMM
CTaBOK No obnuraunsm eBpo3oHbl € penTuHrom AAA — ans
330MKEHHOCTU CO CPOKOM [0 MoralueHns, npesbiwatowwmm 90
KaneH4apHbIX OHeN.

e (raBka €STR

OTCYTCTBYET
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https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/eur
o_short-term_rate/html/index.en.html) - ana  3agomKeHHOCTW,  CPOK
rnoralleHns KOoTopoi He NpeBblwaeT 1 kaneHgapHoro oHs. [ns pacdyeta
BbIOMpaeTCa COOTBETCTBYIOLLAS PacKpbITasi CTaBka Ha CPOK, MAKCUManbHO
NPUONIMKEHHBIA K CPOKY 4O AaTbl MorawweHns (unu go Gniwkanwen gatbl
oepTbl (4719 Lenen aHHOro MyHKTa NoApasyMeBatoTCsl BCE BO3MOXKHbIE
ochepThl MO LieHHOM Bymare), npeaycmaTpuBaioLLen norailieHue, B crnyyae,
€CIny OHa NpeyCMOTPEHa YCIIOBUSMM BbIMycKa).

PacueT nponopuuoHanbHOM  KOPPEKTUPOBKA  LIEHBI  Pa3MELLEHMs  Ha
N3MeHeHne 3HauYeHus Oe3pUCKOBOM CTaBKW OOXOOHOCTM CTPaHbl pucka
onpegensietcs cneayoLwmm obpasom:

(1 + Rf * (T — tp))
A+RL=(T—0)

PV, = Price -

lne

PV, — cnpaBeanvBas CTOMMOCTb LieHHOM Gymary Ha [aTy OLEHKu

Price - LieHa pa3meLLeHns LieHHo Bymarn

Rf;, — 6e3puckoBasi cTaBka Ha AaTy NpuobpeTeHns npu pasmeLLeHnm
LleHHoM Bymaru Ha Cpok 4o noraweHus (odepTbi)

Rf; - GespuckoBas cTaBka Ha AaTy OLUEHKM Ha CPOK A0 MoralleHns
(odbepThl)

T — pata noraweHus (0depThl)

t — [iaTa OLEeHKM
t, — AiaTa OKOHYaAHMS pa3MELLEHIS! LiEHHOI Bymarm

(T —t) - onpexensieTcs B rojax
lMonyyeHHas cnpaBeanMBas CTOMMOCTb C Y4ETOM KOppekTuposku (PVy)
OKpyrnsieTcs 40 ABYX 3HAKOB MOCIE 3ansTou.
YkasaHHbI MeTog OnpeaeneHus crnpaBegiMBon CTOMMOCTM UCNONb3yeTes
[0 NOSIBMEHMs LieH 1-ro ypoBHS, HO He 6onee 10 pabounx OHel ¢ aatbl,
cnegyloLLeit 3a 4aTon pasmeLLeHus.

C 11 oHs npumeHsieTcs 06LLMin NOPSAAOK OLEHKM LIEHHbIX Oymar Ha BTOPOM
W TPETbEM YPOBHE, B CMy4ae OTCYTCTBUSA LieH 1-ro YpOBHSI.

[enosutapHas
pacnucka

2 YpoBEHb

[ins neno3nTapHbIX pacnmcok, NPeACTaBIsIEMbIN aKTUB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX PbIHKaX: B CIlyYae OTCYTCTBUS LieHbl NEPBOro
YPOBHS MCMOMNb3YeTCs LieHa NpeAcTaBnsaemMon LeHHom Bymaru (6a3oBoro
aKTuBa), onpeseneHHast B COOTBETCTBIM C MOAENAMI OLEHKWN CTOUMOCTY
LieHHbIx Gymar, Ans KOTOPbIX ONPEAENnseTCs akTUBHbIN PbIHOK B
3aBUCUMOCTY OT 3MUTEHTa Bymarm (POCCUACKNIA/MHOCTPaHHBIN).

[ns aenoauTapHbIX pacnucoK, NpeacTaBnsieMblil aKTUB MO KOTOPbIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKaX: B CIlyYae OTCYTCTBUS LieHbl NePBOro
YPOBHSA CrpaBeinBas CTOMMOCTb [en03nUTapHOi pacnncky onpeaensercs
no mogenu CAPM B nopsake, yCTaHOBMNEHHOM ANS OLEHKW aKLuii
WHOCTPaHHbIX AMUTEHTOB, B TOM YICIIE NAEB (aKLMI) MHOCTPaHHBIX
WHBECTULMOHHBIX (POHAOB, aKLM MEXOYHAPOAHBIX KOMMaHUI 1
AEN03UTapHbIX PACTMCOK.

oTCyTCTBYET
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Mpunoxexne Ne1A k Mpaeunam pacuéta CHA

Mopsgok onpeaeneHns cnpaBeANn1BOi CTOMMOCTM LieHHbIX 6yMar MHOCTpaHHbIX 3MUTeHTOB, FOBO3 P® 1 LieHHbIX Gymar
MEXAYHAPOAHbIX KOMMaHWi

Bbibop cnocoba oueHKkM cnpaBeanuBoi CTOMMOCTK LieHHbIX Gymar (B TOM uucrne LieHHbIX Gymar OAHOTO M TOrO e Bbinycka)
OnpeaenseTcs Hanmumem (hakTUYEecKon BO3MOXHOCTM pacnopsikaTbCsl LeHHbIMU Gymaramu (UueHHoi Gymarom) B yCroBuMsX
HEeLPY)XECTBEHHbIX [EACTBUIA, NPeanpUHUMAaEMbIX CO CTOPOHbI WHOCTPaHHbIX TOCYAApCTB, MEXOYHapOAHbIX OpraHv3aLui,
MHOCTPaHHbIX (OMHAHCOBbIX OpPraHu3aLui, MexXayHapOAHbIX PACHETHO-KIMPUHIOBbIX LEHTPOB «EBpoknup baHk», r. Bproccens, 1
«Knupctpum BaHkuH», T. JTiokcemBypr, B TOM YMCie CBA3aHHbIX C BBEAEHWEM OrpaHNyUTENbHbIX MEp B OTHOLLEHUM Poccuiickoi
defepaunm, pOCCUICKUX LOPUANYECKUX UL U rpaxaaH Poccuinckon ®epepaumm.

06eM TOProB He paBeH HyIo C NPOBEPKON
(CLOSE)<>0.

Kputepun | XpaHeHue yepe3 HP[1 XpaHeHue He yepe3 HP[I
orpaHuyeH
us
pacnopsxe
HuA
LIeHHbIMU
O6ymaramu
(no mecty
XpaHeHus)
O6nurauyum O6nurauum
MHOCTPaHHOrO MHOCTpPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
obnurauMm WHOCTpaHHbIe aKumu, obnuraumm MHoCTpaHHbIe aKLmu,
MHOCTpaHHbIe Nau MHOCTpaHHbIe Nau
Buabi MeXayHapoaHbIX (ETF), uHoCcTpaHHbIe MeXayHapoaHbIX (ETF), vHOCTpaHHbIe
KOMNaHui, JONroBble KOMNaHwi, JONroBbIle
LIeHHbIX Aeno3uTapHble Aeno3uTapHble
6 LieHHble bymaru LieHHble bymaru
ymar pacnucku, akumu pacnuckm, akLmu
MeXAyHapOAHbIX MEXYHAPORHBIX MeXayHapOAHbIX MEXOYHAPOAHBIX
thuHaHCOBbIX s thuHaHCOBbIX s
y KOMNaHui y KOMNaHwi
opraHu3auumn u opraHm3auumn n
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocyaapcrs
LleHbl MockoBckoi Bupxw 3a nocrneaHnin TOproBbIn LieHbl OCHOBHOTO pbIHKa 13 YMCa aKTUBHbIX
OeHb B nopsiake ybblBaHus npuopuTera: poCCUCKNX BUpX (3a uckntoueHnem MockoBckom
OupXM) 3a NOCNEeSHNIA TOPrOBLIN LEHb B NOPSAKE
1 ypoBEHb ybbIBaHUs npropuTeTa:
cnpasegnue | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBoi | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM
o ceccun MocKOBCKOi GMpXM Ha gaTy onpeaeneHus CECCUM POCCUICKON BrpXmM Ha AaTy onpeaenexHns
croumoctit | CHA npu ycrnoBum NoATBEPKAEHUS ee KoppekTHocTH; | CYA npw ycriosum NoOATBEPKAEHMS €€ KOPPEKTHOCTY;
Llena cnpoca, onpegenexHas Ha aaTy onpeaenexuns Llena cnpoca, onpegenexHas Ha aaTy onpeaenexns
Bupxesble | CYA, npusHaeTcs KOPPEKTHON, €CNM OHa HaxopuTca B | CYA, npusHaeTcs KOPPEKTHON, ECAIM OHA HAXOAMTCA B
LieHbl WHTepBarne Mexgy MIHUMAnbHOM M MakCMMarbHOM WHTepBarne Mexgy MIUHUMAnNbHOM M MakCMMarbHOMN
MCMONb3YIOT | LieHaMu CAENOK Ha 3Ty Xe AaTy 3TOoM xe bupxu; LieHamK COenoK Ha 3Ty e JaTy 3Toi ke Gupxw;
CS1 TOMbKO b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHNS b) cpeaHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMst
npu TOProBow ceccun MockoBckoi Bupxu Ha gaty TOProBOM CECCUM POCCUIACKON BUpXM Ha aaTy
Hanuuv onpeaenenuns CHA, npu ycnosuu, 4To JaHHas LieHa onpeaeneHus CHYA, npu ycnosuu, 4To JaHHas LeHa
poctyna u HaxoauTcAa B Npedenax cnpeaa no cnpocy 1 HaxoauTca B Npedenax cnpeaa no cnpocy 1
BO3MOXHOCT | MPELNOXEHMIO Ha YKa3aHHYH Aarty; NPEANOXEHMIO Ha YKa3aHHYo Aarty;
" C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProBOM C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOPrOBOM
coseplatb | ceccum MockoBckor Gupkiu Ha AaTy onpeaeneHms CECCUN poccuiickoin Brpxm Ha faty onpegeneHus
coenknHa | CHA npu ycnosum noateepxaeHus ee koppektHocTt; | CHA npu ycnosum noaTBEPKOEHUS €€ KOPPEKTHOCTH;
TaKux LleHa 3aKkpbITUs NpU3HaETCH KOPPEKTHOM, eCrn LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOM, ecru
Bupxax packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U PacKpbITbl faHHble 06 06beme TOpros 3a AeHb 1

06beM TOProB He paBeH HyIto C NPOBEPKON
(CLOSE)<>0.
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1) ueHa, paccunTaHHast
HKO AO HPA no
YTBEPXAEHHbBIM
MEeTOZMKaM No3xe
01.12.2017,
onpegeneHHas 1 unm 2
METOAOM

2) cpeaHss
WHOMKATUBHAS LEHa,
onpefeneHHas no
meTtoauke «Cbonds
Estimation Onshore»
3) MHOeKcHas LeHa,
onpegeneHHas no

Mogenb oLeHKK,
OCHOBaHHas Ha
KOPPEKTUPOBKE
NCTOPUYECKON LiEHbI
(mogens CAPM) - Tonbko
OIS LEHHbIX bymar,
obpallarowmxcs Ha
MockoBckon bupxe.

Mogenb oLeHkm,
OCHOBaHHas Ha
KOPPEKTUPOBKE
UCTOPNYECKON LieHb!
(mopenb CAPM) - Tonbko
A0S LUEHHbIX bymar,
obpaLlarwmxcs Ha
POCCUICKNX (3a
WUCKIOYEHNEM
MockoBckomn bupsu) u
WHOCTPaHHbIX HOHAOBbIX
Bupxax

2 yposeH metoauke RUDIP RUS
cnpaseanus
oil (MO NCXOAHBIM AaHHbIM,
oTHocsLwmmEs K 1 mnn 2
CTOMMOCTU
YPOBHI0)
[Ans ueHHbIx Bymar,
HOMMHMPOBAHHBIX B
pybnax u He
SBNSAIOLNXCS
eBpoobnurayusamm,
NCMOSb3YEeTCA TakK Xe:
4) ueHa Mo mogenu
OLEHKU B COOTBETCTBUN C
[MpunoxeHnem 4 K
HaCTOALLMM NpaBuam
onpeaenexns CHA
(YpoBeHb 2)
1) ueHa, paccunTaHHast 1) LueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb)
HKO AO HPA no onpegeneHHas ¢ onpeneneHHas ¢ onpegeneHHas ¢
MeToauKaMm 1CNob30BaHNEM 1CNonb30BaHMEM “cnonb3oBaHueM
YTBEPXKOEHHLIM MO3Xe Habntogaembix/nogTeepx | Habrogaembix/noaTeepx | HabnogaembIx/NoATBEPXK
01.12.2017, [aeMblX KOTUPOBOK, JaeMblX KOTUPOBOK, JaeMblX KOTUPOBOK,
onpefeneHHas METOAOM | NPeaoCTaBneHHbIX NPod. | NPEeAOCTaBNEHHbIX MPOd. | NpesocTaBieHHbIX NPod).
3 y4aCTHUKaMK pbiHKa y4aCTHUKaMM pbiHKa y4aCTHUKaMM pbiHKa
2) MHAEKCHas LeHa, LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha
onpefeneHHas no OCHOBaHUM OCHOBaHUM OCHOBaHWK
metoamke RUDIP RUS MOTMBMPOBAHHOIO MOTMBMPOBAHHOIO MOTMBMPOBAHHOIO
(MO MCXOAHBIM faHHbIM, CyXaeHus YnpaBnsioLwen | cyxaeHus YnpasnswoLwen | CyxaeHus YnpasnswoLen
3 ypoBeHb OTHOCALMMCS K 3 KOMNaHWM (B TOM YMCie O | KOMNAHWM (B TOM YMCTIe O | KOMNAHWM (B TOM YMCrie O
cnpaseanve YPOBHI0) CnocobHOCTY CrocobHOCTH CrocobHOCTH
oil 3) ueHa no mogenm peanu3oBaTb aKkTVB peanu3oBaTb aKkTVB peanu3oBaTb aKTVB
cTonmocTy | CLEHKM B COOTBETCTBUM C | TaKim nuuam), B TeYEHWE | TakuM nuuam), B TEYEHWE | TaKUM nuLam), B TeYeHne

MMpunoxeHem 4 x
Mpasunam pacyéta CHA
(ypoBeHb 3);

4) ueHa (cToumocTb)
onpeaeneHHas ¢
UCnonb3oBaHueMm
HabnoaaeMbIx/MOATBEPXK
AaeMblX KOTUPOBOK,
npegocTaBnerHbIX Npod.
y4acTH1KaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaHMK

CpoKa, YCTaHOBIEHHOro
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKV No
npeaocTaBneHHoN
koTupoBke. Npu 3TOM
CBefeHus 0
HabnogaeMbIx/MogTBEPX
AaeMbIX KOTUPOBKaxX
BOMKHbI 0BHOBNATLCS
eXeMeCsYHO Ha
nocnegHui paboyui

CpoKa, YCTaHOBIEHHOro
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKM No
npeaocTaBneHHoN
KoTupoBke. INpu 3TOM
CBefeHus 0
HabnogaeMbIx/MoOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXEeMEeCSYHO Ha
nocnegHuin paboyuit

CpoKa, yCTaHOBIEHHOro
npod. y4acTHUKOM Ang
BO3MOXHOIO COBEPLLEHNS
CAENKM No
npeaocTaBneHHo
koTupoBke. [Npu 3TOM
CBefeHMs 0
HabogaeMbIx/NoaTBEPXK
AaeMbIX KOTUPOBKaX
[OMKHbI 0BHOBNATLCA
eXeMeCSYHO Ha
nocnegHui paboumi
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MOTWBMPOBAHHOIO
CyXIeHns YnpasnstoLen
KOMNaHWm (B TOM Y1cne 0
CnocoBHOCTH
peanu3oBatb akTuB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOTO
NPod). Y4aCTHUKOM A5
BO3MOXHOIO COBEpLUEHMS
chenky no
npeLocTaBneHHON
koTupoBke. Mpu aTOM
CcBefeHus 0
HabnogaeMbIx/MoATBEPX
AaeMbIX KOTUPOBKaxX
BOMKHbI 0BHOBNATLCS
EKEMECSYHO Ha
nocnegHuin pabounit
[eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
UHcopmams nnbo
cornallexve,
perynupytoLiee
OTHOLLEHUS CTOPOH, He
COOEPXMT yKasaH!s Ha
CpOK, B TEYEHME KOTOPOro
NPod). Y4aCTHWK roToB
COBEPLUMTL CAENKY Mo
nNpeaocTaBieHHON
KOTMPOBKeE, TO Takas
KOTUPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpeaeneHns
crpaBeanvBon
CTOMMOCTM LIEHHOM
Bymaru TonbKo no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

5) LeHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHWK 0TYeTa
OLeHLLyKa,
COCTaBIIEHHOTO He paHee
6 mecaueB fo aatbl
onpegenexns CHA, nubo
0 (Honb) (oueHka no
HYNEeBOW CTOMMOCTH
[OCTYMHA TOMbKO 419
WHOCTPaHHbIX 0bnnraumn,
He CBSA3aHHbIX C
POCCUACKUMM
OPUANYECKUMY NMLAMM,
LOMroBbIX LiEHHbIX Bymar
MeXZyHapOaHbIX
(prHaHCOBbIX
opraHu3aLui u
WHOCTPaHHbIX

A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CMNKN HanpaBneHHas
NH(opmauus nnbo
cornatLeHue,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXUT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOrO
nNpod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKeE, TO Takast
KOTMPOBKa MOXET
NCnonb3oBaTbCs ANs
Lienen onpeaenexus
cnpaseanveon
CTOMMOCTH LiEHHOM
Bymaru Tonbko no
COCTOSHMIO Ha faTy
KOTUPOBKM.

2) LigHa (cToMmOoCTb)
onpeaeneHHas Ha
OCHOBaHUM OT4YeTa
OLEHLLMKa,
COCTaBIIEHHOTO He paHee
6 MecsueB [0 aaThl
onpegenexns CHA nnbo
0 (Honb) (B cyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W HanUuus
0bCcTOoATENBLCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYIO
OLIEHKY aKTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesaTtenbHocTu" oT
29.07.1998 ropa)

A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€Crnu HanpaeneHHas
WH(opmauus nnbo
cornatleHue,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXNT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOrO
nNpod. y4aCTHWK roToB
COBEpLUMTL CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKeE, TO Takas
KOTMPOBKa MOXET
NCnonb3oBaTbCs ANs
Lienen onpeaeneHus
cnpaeeanuBon
CTOMMOCTY LIEHHOM
Bymaru Tonbko no
COCTOSHMIO Ha fJaTy
KOTMPOBKM.

2) LigHa (cToMmOocCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLEHLLMKa,
COCTaBIIEHHOTO He paHee
6 MecsueB [0 aathl
onpegenexuns CHA nnbo
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W Hann4ms
0bCcTOoATENBLCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYIO
OLIEHKY aKTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesatenbHocTy" oT
29.07.1998 ropa)

A€eHb KaneHaapHoro
Mecsua. B Tom crnyvae,
€CNn HanpaeneHHas
WHopmaLwms nbo
cornatleHue,
perynupytollee
OTHOLLEHWS CTOPOH, He
COAEPXNT yKasaHUs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY No
npenocTaBneHHON
KOTMPOBKeE, TO Takas
KOTMPOBKa MOXET
1CNonb30BaThCs 4115
Lienen onpeaeneHus
cnpaeeanueoi
CTOUMOCTY LiEHHOM
Bymaru Tonbko no
COCTOSHMIO Ha JaTy
KOTMPOBKM.

2) LieHa (CToMMocTb)
onpeaeneHHas Ha
OCHOBaHWW oT4YeTa
OLEHLLMKA,
COCTaBIIEHHOrO He paHee
6 MecsueB [0 aathl
onpegenexns CYA nnbo
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsxaTtbCsl akTMBOM
W Hannums
00CTOATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAOEXHYI0
OL|eHKY aKkTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesaTtenbHocTi" oT
29.07.1998 roga)
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rocyfapcTB, KOTopble
OblnKn NepBUYHO
pasmeLLeHbl B UHON
CTpaHe, Yem P, B
cnyyae noaTBepKaEHMS
HEBO3MOXHOCTU
pacnopsKaTbCs akTUBOM
W Hann4us
00CTOoATENbCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKkTvBa B
COOTBETCTBUM C
®enepanbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
JesTtenbHocTu" oT
29.07.1998 ropa)

MUCTOUYHUKM UeH

HKO AO HP/]

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

lpynna komnanui Cbonds

CpenHAa MHOAMKATUBHAA LLEeHa,
onpeaeneHHas no metoguke «Chonds
Estimation Onshore»

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

lpynna kKomnaHuit Cbonds
NHAMKaTMBHasA LeHa, onpeaeneHHas no
meTogmke «Cbonds Valuation»

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

lpynna komnanuii Cbonds
MHAMKaTMBHaA ueHa, onpeaeneHHas no
meToamke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/

NHbOPMaLMOHHO-aHAIMTUYECKI I
npoayktom RuData Price
MeKayHapoaHoi HGOPMaLMOHHOM
rpynnbl «MHTEepdaKc»

NHaeKcHas LeHa, onpeaeneHHas no
metoanke RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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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 pacCYNTbIBAE€TCA NO d)opmyne:

vop
pv= "
; (1+ I,)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

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

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

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

N - KonM4ecTBO AHel oT gatkl onpegenerns CYA oo gaTbl N-0ro AEHEXHOro NOTOKa;

r -cTaBka  [OMCKOHTWPOBAHWS B MPOLIEHTaX rOA0BbIX, ONpedenieHHast B COOTBETCTBIN C HacTosILmMu MpaBunamu.
B cnyyae HeBO3MOXHOCTM OMpedeneHns CnpaBeannBoi CTOMMOCTW fenosuTa (Bknaja) B COOTBETCTBAW C METOAOM,
YCTaHOBMEHHbIM B HacTosALEM [pUNoXeHUK, B TOM YUCTIE B CITy4ae HEBO3MOXHOCTY NMPOBEPKYM CTABKW Ha COOTBETCTBUE PbIHOYHbLIM
YCNOBMSAM, a TaKke B CIyYae Hanmuns npuaHakoB obecLeHeHns, cnpaBeanmBas CTOMMOCTb AEN03NTOB ONPEAENseTcs C y4eToMm
KOPPEKTUPOBKYM B COOTBETCTBUM C NOPSIAKOM, MPesyCMOTPEHHbIM [pUIoXeHUeM 5.
[leHexHble NOTOKK, BKIOYas MPOLEHTHbIN 4OXO04, ONPEAENSOTCA B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOTOKa
CYMTAETCA OXnaaemas [4aTta, B KOTOPYIO MiaHMpyeTcs NOCTYNNeHNe AEHEXHbIX CPEACTB, COOTBETCTBYHOLLAS AATE OKOHYaHMS N-0ro
nepuoga (3a UCKMIOYEHeM CRy4YaeB JOCPOYHOTO NOralleHns OCHOBHOMO 4ONra).
Ipachuk AEHEXHDBIX NOTOKOB KOPPEKTUPYETCS B CIlyyae U3MEHEHNS CyMMbl OCHOBHOTO A01ra (MOMNOMHEHNS, YaCTUYHOIO NOraLleHus,
€CNN OHO He ObINo yyTeHo rpadukom). B Tom crnyyae, ecnu nuyo, 06s3aHHOE MO (OMHAHCOBOMY WHCTPYMEHTY, He SIBMSETCS
pesugeHToM PO, fononHUTENBHO Ha OCHOBaHUM MHApOPMaLMKM OT perTuHroBeIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs criegytoLlas KoppekTMpoBKa CTaBKW AUCKOHTUPOBAHNS:

o BbIYMTAETCS NPEMMS 3@ CTPAHOBOW puck P;
o [06aBnseTca NnpemMus 3a CTPaHOBOM PUCK TOTO FOCYAAPCTBa, PE3NGEHTOM KOTOPOro SBASETCA Lo, 06s3aHHoe
Mo (PUHAHCOBOMY UHCTPYMEHTY.

Mopsgok onpeaeneHns cTaBkU AUCKOHTUPOBAHMS.
CraBKa AMCKOHTMPOBAHMSI ONPEeaensieTcs eXeaHEBHO.
CraBKa AMCKOHTMPOBAHMS pPaBHa:

e CTaBKke, MPedyCMOTPEHHOW [JOroBOPOM B TEYEHWE MaKCUManbHOrO CPOKa, €CRM e 3HaYeHWe HaxoauTcs B npedenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C Y4ETOM €€ KOPPEKTUPOBKI MPY N3MEHEHNM KNKOYeBOi cTaBku baHka Poccin) Ha
rOpM3oHTe 6 MecsiLeB, HauMHas OT NOCNEAHEN packpbITON Ha canTe baHka Poccum CTaBku B BantoTe akTuBa;

e DbIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKM NPM 3MEHEHWUN KIOYEBOM CTaBku baHka Poccum, ecnn cTaeka,
NpeasycMOTPEHHAss [OrOBOPOM B TEYEHME MAKCMMAribHOMO CpOKa, BLIXOAWMT 3a rpaHuLbl YCTAHOBIIEHHOMO
[vanasoHa konebaHuit, Ha ropu3oHTe 6 MecsLEeB, HaYnHas OT NOCNeAHEN packpbIToi Ha canTe baHka Poccum
CTaBKW B BanioTe akTuea);
® PbIHOYHOM CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKYM NPU M3MEHEHMM KIIOYEBOW CTaBku baHka Poccuu), ecnn cTaBka no 4OroBopy

He yCTaHOBIEHa.
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KoadhchmumeHT konebaHuit onpegensietcs kak YacTHOE OT AeNEHNS pa3HOCTY MaKCUMAnbHOM M MUHUMAnbHOM CPpeaHEB3BELUEHHbIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (Kpeautam) Ha ropusoHTe 6 MecsueB, HauMHas OT NOCregHel packpbITon Ha caiTe baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAnNbHY0 CpeaHEB3BELLEHHYI0 MPOLEHTHYI0 CTaBKy No Aeno3uTam (Kpeautam) Ha TOM xe
FOPU30HTE.

[paHuLbl AMana3oHa BONaTUIbHOCTH:

MuHWUManbHas — Npon3BeaeHNe CPEAHEB3BELLEHHO NPOLEHTHOM CTaBKM NO Aeno3uTam(kpeautam) 3a mecsl, Hanbonee 6nnskuii
K JaTe OLEHKU aKTMBA C YYETOM €€ KOPPEKTUPOBKM NMPW U3MEHEHWUW KMIOYeBOW CTaBkW BaHka Poccuu Ha pasHOCTb eauHuLbl 1
koadpuumeHTa konebaxu.

MakcumanbHas - Npon3BeaeHNe CpeaHEB3BELLEHHOM NPOLEHTHO CTaBKM Mo Aeno3uTtam(kpeantam) 3a mecs, Hambonee Bnmnakui
K JaTe OLEHKM aKTuBa C Y4ETOM €€ KOPPEKTUPOBKW MpU U3MEHEHWM KNIOYeBOW cTaBku BaHka Poccum Ha cymmy eauHuupbl
koadphuumeHTa konebanuni.

PbIHOYHas cTaBKa onpeaensieTcsi B OTHOWEHWM KaX40ro BUA4a akTUBa B COOTBETCTBUM CO Crieaylolei Tabnuue:

Bug aktvBa PbIHOYHasA cTaBka MCTOYHMKM MHOpMAaLIMK

Bknag (nenoaut) CpepHeB3BelleHHas  npoueHTHass craeka no | OdwumaneHbln  cant  baHka  Poccum
NPMBMEYEHHbIM  KpeauTHbIMM  opraHusauusamn | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKMagam (Oenosantam) HedoMHaHCOBLIX OpraHmu3aunin B | CBedgeHms 1Mo BKnagam  (genoautam)
pybnsx ¥ WHOCTPaHHOW BantoTe B LEMOM Mo | U3MYeCKMX Ny W HEe(MHAHCOBbIX
Poccuiickot  ®efepauun,  packpolBaemasi  Ha | opraHusauumic B uUenom no  Poccuiickon
odmymansHom cainte banka Poccun no passepHyToit | ®egepauuu B pybnsx, gonnapax CLUA u espo.
LUKane Ha CpOK, OCTaBLUMMCA OO0 OKOHYaHMS Cpoka
BKNaga.

KoppekTupoBka cpeaHeB3BELIEHHbIX CTABOK MPU U3MEHEHUMN PbIHOYHbLIX YCIOBUIA.
Ecnu nocneaHss packpeliTas Ha cante baHka Poccun cpeHeB3BeLIEHHAs CTaBKa paccuMTaHa paHee, Yem 3a Mecsil 4o AaThl
ee NPUMEHEHNS, 415 onpeaeneHns HeobXoaMMOCTU KOPPEKTUPOBKW PbIHOYHOM CTABKM NPUMEHSIETCS CrIEAYHOLLMIA NOAXOA:
o KnioyeBasi cTtaBka baHka Poccuu, geiicTBoBaBlIas B MecslUe, 3a KOTOpPbIA OnpedeneHa CpeaHeB3BELLEHHas CTaBka,
cpasHuBaeTcs ¢ Knovesoi cTaBkon baHka Poccum, AenCTBYIOLLEN B MECSLE ONPeaeneHuns CrpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnu Knouesas craBka baHka Poccun He M3meHunach 40 MOMEHTa onpefeneHns cnpaBeinBoil CTOMMOCTM akTUBa, B Ka4ecTee
PbIHOYHOW NPUMEHSETCS NOCNEHAS PacKpbiTas CPEAHEB3BELIEHHAS CTaBKa;
o ecnu KnioyeBas craBka baHka Poccum n3MeHunach, AN ONpefeneHns PbIHOYHOW CTaBKU MOCNefHAs pacKpbiTas
CpelHeB3BeLLEHHas CTaBKa U3MEHSETCS NPONOpLMOHansHO M3MeHeHuo Kntoyeson cTaeku banka Poccuu ¢ nocnegHero yicna
MecsLa, 3a KOTOPbIN paccyMTaHa CpeaHEB3BELIEHHAs CTaBka, 40 AaTbl ONpeaeNieHns CnpaBeaBOi CTOMMOCTH aKTMBa.
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MpunoxeHue Ne3 k MpaBunam pacyéra CHA

KpuTepun npusHaHus 1 NpekpalieHusi NpU3HaHNA akTUBOB W 0653aTeNbCTB

Budbi akmueoe Kpumepuu npu3sHaHus Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpefctea | [aTta 3auMcneHnst JeHexXHbIX CpeacTB Ha | [laTa  WCMOMHEHMs  KpeauTHOW  opraHu3aumen
Ha c4yeTax, B TOM | COOTBETCTBylOWMA  OaHKOBCKMIA  c4yeT | 0053aTenbCcTB N0 NEPEUMCNEHNIO JEHEXHbBIX CPEACTB
ynCrne Ha TPaH3UTHBIX | (PACYeTHbIA, TPaH3UTHDBIA, BaMIOTHBIA) Ha | CO CYeTa;

BaMIOTHbIX ~ CYeTax, | OCHOBaHMM BbIMUCKM C YKa3aHHOTO cyeTa. [ata pewenusi baHka Poccn 06 0T3biBE NULEH3NM
OTKPbITbIX Ha BaHKa (OeHexHble CpeacTBa nepexosT B CTaTyc
YNPaBnsoLLy0 npoyen febuTopckoit 3a0MKEHHOCTH);

komnaHuio [.Y. MO

[ata nukeupaunm GaHka cormacHo MHGopMaLwm,
PaCKPLITON B 0hULMANBHOM AOCTYNMHOM UCTOMHMKE (B
TOM ymncne 3anucy B EMPHOJ o nukeuaaumm 6axka).

[leHexHble cpeacTea
BO BKMagax, B TOM
ynucne Ha BanOTHbIX
cyeTax, OTKPbITbIX Ha
YNpaBnsioLLy0

komnaHuio [.Y. MO

[lata 3auncneHns OeHeXHbIX CpPeacTB Ha
COOTBETCTBYIOLMA [ENO3UTHBIA CYET Ha
OCHOBAHMM BbIMMCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeGoBaHus O
BbNNaTe  BKMaga UM HAYMCNEHHbIX
MpOLEHTax Ha OCHOBaHMM 0TOBOpA.

[lata  MCMOMHeHWs  KpeauTHOW  opraHu3auuen
06s3aTensCTB N0 BO3BpaTy BKMaga (BO3BpaT Ha CYET
MA® peHexHbIX CPeacTB No AOroBopy GaHKOBCKOrO
BKNaga);

[ata thakTuyeckoit nepeycTynkv npaea TpeboBaHmus o
BbiNnaTe BKNaga W HAYMCNEHHbIX MPOLEHTaX Ha
OCHOBaHUM AOrOBOPA;

[ata pelweHus baHka Poccun 06 0T3biBE NMULEH3UM
BaHKa (LeHexHble cpefcTBa BO BKagax NepexomsT B
cTatyc febuTopcKoit 3aA0MKEHHOCTH);

[ata nukeupaumm 6GaHka cormacHo MHopMauuy,
PacKpbITON B OprLMAnbHOM LOCTYMHOM UCTOYHMKE (B
TOM yncne 3anucu B EMPHOJT o nukeugaumm 6aHka).

LleHHble Bymaru, B T.u.
AEn03NTHbIE
cepTudmKaThl

[ata nepexoga npaB COBCTBEHHOCTW Ha
LieHHble Bymar (3a UCKIIOYEHNEM LIEHHBIX
Bymar, npuobpetaembix Ha BO3BPATHO
ocHose — gorosopbl PENMO, 3aitMa LieHHbIX
Oymar,  KNMPWHIOBbIX  CEPTU(MKATOB
yyactus (KCY)):

€Cnn LieHHas Bymara mognexuT yyety Ha
cyeTe [eno - AaTa 3aunCreHust LieHHOW
Oymarn Ha CYeT [eno, OTKPbITbIN
ynpasnswowein komnaHum LY. MNO B
cneLmanmaMpoBaHHOM Aenosurapuu,
noATBepKaeHHas COOTBETCTBYIOLLEN
BbIMMCKOM MO CHETY Aeno;

€CNM AOKyMEHTapHble LieHHble Bymarn He
noanexat Yy4yeTy Ha cyeTax fJeno (3a

[lata nepexoga npaB COBCTBEHHOCTU Ha LiEHHble
Bymarn (3@  MCKMIOYEHMEM  LEHHbIX  Bymar,
rnepefaBaemblX Ha BO3BPATHON OCHOBE — [OroBOPbI
PEMO, 3aima UeHHbIX Oymar,  KIMPWUHIOBbIX
cepTudmkaToB yyacTus (KCY)):

ecrnu ueHHas Bymara, NoanexuT yyeTy Ha cyeTe aeno
- JaTta cnucaHus LeHHom Oymaru co cuyeta feno,
OTKpbITOrO ynpaenswowen komnanun Y. MNMA® B
cneLman1aMpoBaHHOM Aenosurtapuu,
noATBepXOEHHas COOTBETCTBYIOLLEN BbIMUCKOW MO
CYETYy 4eno;

ecrnu JOKyMeHTapHble LieHHble Bymary He nognexar
YYETY Ha cyeTax Aeno (3a UCKIIYEHNEM Aen03UTHBIX
cepTudmkaToB) - AaTta nepegayun LieHHoW Oymaru
[MN®, onpedeneHHON B COOTBETCTBUM C YCIOBUSMU
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UCKITIOYEHMEM 4EeNO3UTHBIX CEPTUAMKATOB)
- pata npuema ueHHoi Oymarn TAO,
OnpedeneHHon B COOTBETCTBMM  C
YCNOBMSMW [0TOBOPA W MOATBEPKAEHHO
aKTOM npuema nepegavn LeHHbIx bymar;
no [JenosuTHbIM cepTudukaTam - fata
3a4KCneHus BO BKMag (4eno3sunT) AeHEXHbIX
CPEeACTB, MOATBEP)XXAEHHAst BbIMUCKOA CO
cyeTa no Bknmagy (4enosuty) unu ¢ Aarbl
npuobpeTeHuss  Takoro  cepTudmkaTa
NOLTBEPKOEHHON aKTOM.

JoroBopa ¥ MOATBEPKOEHHOM
nepesfaym LeHHbIx bymar;

no Aeno3nTHbIM cepTudmkatam - gata CrucaHus c
BKnaga (nenosuta) [EHEXHbIX CpeacTs,
NoATBEPXKAEHHAs BbIMKUCKOA CO CYeTa Mo BKnagy
(oenosuTy), Unu gata cnucaHus Takoro ceptudukara,
NOATBEPKOEHHON aKTOM,;

eCrn no AMUTEHTY LieHHbIX Bymar BHeceHa 3anucb B
ErPIONT o nukemgaumy - gata 3anucu O NMKBMEaLmMm
aMUTEHTa (NOMyYeHns MHdopMauum O NUKBMaALMM
3MUTEHTA).

2. [ata HacTynneHus cpoka MoraleHus LieHHOM
Bymary, 3a UCKIIOYEHNEM [JOCPOYHOTO NOraLLEHNs:;
3. paTa nonyyeHus AEHEXHbIX CPELCTB B CYET NOSHOrO

aKToM  npuema

ncnonHeHns  0693aTenbCtB N0 AOCPOYHOMY
norawleHnto LeHHon Gymarm
[ebutopckas [ns pebutopckon 3apomkeHHocTM no | [lata  ucnonHeHus  0083aTenbCTB  AMUTEHTOM,
3a00/KEHHOCTb MO | NPOLEHTHOMY  (KYMOHHOMY) Aoxody Mo | NOATBEpXAeHHas 6aHKOBCKOM BbIMMCKOM CO CyeTa
MPOLEHTHOMY [0MNrOBbIM LieHHbIM Bymaram — ynpaenstowein komnaHu Y. MA® wnn otyetom
(kynoHHOMY)  moxoay Gpokepa MN;
no JONTOBbIM LiEHHbIM | - fAaTa  MOralweHWs  MpOLEHTHOro | [lata nMKBMAAUMM SMUTEHTA, COrMacHO BbIMMCKE W3
Oymaram K Bbinnate; (kynoHHOro) goxoga Ha  ocHoeaHuu | EMPHOJT  (Mnm BbINUCKM 13 COOTBETCTBYHOLIETO
(3a VCKIIOYEHNEM | PELUEHMS O BbINYCKE; YNONHOMOYEHHOTO opraHa MHOCTPaHHOrO
MPOLIEHTHOrO rocygapcTsa).
(kynoHHoOro foxoAa) no
L{eHHbIM Bymaram,

npnobpetaembiM  Ha
BO3BPaTHOW OCHOBE —
H-p, goroeopsl PEIMO,
ecnu aTo crnegyet u3
YCNoBMI
COOTBETCTBYHLLMX
[0roBOPOB (CAENOK));

[ebutopckas
3a[0MKEHHOCTb MO
4aCTUYHOMY/NOSTHOMY
noraLleHuio

9MUTEHTOM OCHOBHOMO
gonra no LONroBbIM
LieHHbIM Bymaram. (3a
VCKIIOYEHNEM LIEHHBIX
Bymar,
npuobpetaembix  Ha
BO3BpaTHOW OCHOBE —
H-p, goroeopel PEIMO,
ecnu aTo crnegyet u3
YCNoBui

Ona pebutopckoi  3afOmKEHHOCTM MO
4aCTUYHOMY/NOMHOMY noraLieHunto
3MMTEHTOM OCHOBHOrO A0Mra no A0NroBbIM
LleHHbIM Bymaram — faTta YaCTUYHOMO WUu
MOMHOrO  MOralleHWs  HOMWHana  Ha
OCHOBaHW PELUEHUS O BbIMyCKe.
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COOTBETCTBYHOLLMX
[0r0BOPOB (CAEMNoK)).

[ebutopckast
3a00IKEHHOCTb MO
BbINfaTe AMBUAEHAOB,
9MUTEHTaMN  KOTOPbIX
ABMSAIOTCA POCCUICKME
" WHOCTPaHHble
SMUTEHTLI, MO aKUmMsaMm,
poxopa no
[EN03UTapHbIM
pacnuckam, 4oxoaa no
nasm (aKumsm)
MHOCTPaHHbIX
VHBECTULIMOHHBIX
(poHI0B, NMau KOTOPbIX
BXOOAT B COCTaB
umywecraa MN®

[ebutopckas 3aa0mKEHHOCTb NPU3HAETCS
Kak akTMB C MepBOro [OHS, KOrAa LeHHble
Bymaru HaumHatoT ToproBaTbcs 6e3 yyeta
OMBMOEHOOB (Doxoga no masM) unu gata
tukcaLmm peecTpa
aKUMOHepoB/BNagensUeB  LieHHbIX  Bymar
AN BbiNnaThl AMBWAEHOOB/DOXOAOB (Ans
HEeTOpryeMblX LeHHbIX Oymar, a Takke B
cryyYae HEeBO3MOXHOCTM ONpeaenuTb Aaty,
C KOTOpOA LeHHble Oymarn HauuHaT
ToproBatbcst 6€3 y4yeTa 0ObABMNEHHbIX

AVBMOEHO0B/AOXOMO0B).
Ons  ueHHbix  Oymar  MHOCTpaHHbIX
9MUTEHTOB  9KC-AMBMAEHAHAs  jJaTa

onpegensetca no MHopMauuMM O Takow
Aate, NpefoCcTaBneHHON MHOPMALMOHHON
cucTemMon MHTepdhakc.

Ona  poccuicknx LieHHbIX Oymar  akc-
OMBUAEHAHAs [aTa OnpeaenseTcs kak AeHb
chukcaLmy crnmcka nuu, UMEHLLMX NPaBo Ha
nonyyeHue goxoga. Ecnu aeHb dukcauum
CnvCKa NuL, He SBRSIETCS TOPrOBbIM AHEM,
OMBUAEHAbI YYUTLIBAKOTCS B TOPrOBbIN AEHD
NpeawecTByOWMA aate gukcaumm cnucka
nuy. B kayecTBe UCTOYHWKA MHEOPMALK
ncnonbaytotcds  HKO A0  HPO, WUC
WHTepdakc.

Mpn OTCYTCTBMM WHGOPMaLMKN U3 BbIlE
yKasaHHbIX WCTOYHWKOB (B TOM uwucre
pasMepa NpUYMTalOLMXCA BbINnaT) - Aata
3a4NCNEHNS OEHEXHBbIX CPEACTB Ha CYeT,
OTKPbITBIA ynpaBnstoLen komnaHu [.Y.
MA® (B Tom uncne Ha cyeT bpokepa MAD).

[ata ucnonHexus 0653aTenbCTB 3MUTEHTOM,
NoATBEPXAEHHOM HAHKOBCKOM BbIMMCKON C PaCYETHOro
cyeTa ynpasnstowen komnanum 4.Y. MO unm otyeTom
Gpokepa MN;

[laTa nuKBMaaLMn aMUTEHTa, COrnacHo BbIMUCKE U3
ErPHOJT (Mnmn BbINUCKM M3 COOTBETCTBYHLLETO
YNONHOMOYEHHOTO opraHa WHOCTPaHHOrO
rocygapcTsa).
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[ebutopckas
3a[0IKEHHOCTb MO
poxopam no
MHBECTULMOHHBIM

nasm MO, nam
KOTOpbIX  BXOOAT B
COCTaB  MMyLLEeCTBa
Mo

. [aTon BO3HWUKHOBEHWS
obszarensct8 YK no Boinnate goxopa no
nasMm SBMSeTCs fata  BO3HWUKHOBEHWS
obs3atenscTBa N0 BbiNnaTe  A0X0Aa,
yKa3aHHas B CoobLLeHuM 0 BbinnaTe Aoxoaa
MO MHBECTULMOHHBIM nasim M D;

. pata (ukcaLmm B
COOTBETCTBUM c UHOpMAaLMOHHON
cuctemon MHTepdhakc.

. [ata onpegenexus BbinnaThl
[0X0A4a, COrnacHo  MHdopMauun  Ha
ouuManbHOM  caiiTe  ynpaBnstoLen
KoMMaHuu/B ouLmansHOM CoobLLEHNN AN
BrnagenbleB MHBECTULMOHHbIX MaeB O
BbINnaTe goxoga (ans
KBanMUUMPOBaHHLIX MHBECTOPOB); [pu
OTCYTCTBMM  WHpOpMaLMM M3 Bbllle
yKas3aHHbIX WMCTOYHMKOB (B TOM 4ucne
pasMepa npuyuTaLLMXcs BeinnaTt [0 AaThbl
3a4YMCNeHns OEHeXHbIX CpefcTB) - AaTa
3auMCreHnss  OEHEXHbIX  CPeacTs  Ha
pacyeTHbIN CYET YNpaBnstoLen KomMnaHum
4.y. nno

[Jata wucnonHeHns 00s3aTenbCTB  ynpaBnstoLLen
KOMMaHMEN, NOATBEPXAEHHON GaHKOBCKOM BbIMCKO C
pacyeTHOro cyeTa ynpasnsoLlen komnanum [.Y. MAo;
Jata  nukeugaumv  ynpaBnsloWEen  KOMMaHum
(MHBECTWLMOHHOTO (hoHOa (MMua, BblgaBLIEro Maw
(BbINYCTUBLLETO aKLK)), cornacHo Bbinucke u3 EMPHOJ

(Mrm BbIMUCKY n3 COOTBETCTBYHLLENO
YNONHOMOYEHHOTO opraHa NHOCTPaHHOTO
rocygapcTea);

[lata ncknioyeHns 13 peectpa poccuUincKoro Naesoro
WHBECTULMOHHOIO hoHaa.

[leHexHble cpeacTsa,
HaxoAsLmecs y
npoeCccMoHanbHbIX
YYaCTHMKOB  pblHKa
LieHHbIX Bymar (ganee
— 6pokep)

[laTa 3a4ncneHns JeHeXHbIX CPEACTB Ha
cneumanbHbll - BPOKEPCKMA  CYET  Ha
OCHOBaHW 0T4eTa Gpokepa

[ata wucnonHeHuss 6Gpokepom 06s3aTeNLCTB MO
NEPEeYMCNIEHNI0 JEHEXHbIX CPEeACTB C CrneLnansHoro
OpokepcKoro cyeTa;

[ata peweHnus baHka Poccun 06 0T3biBe NULEH3NN Y
Bpokepa (OeHexHble CPeacTBa MepexoasT B CTaTyc
npoyen 4ebuTopckot 3a0MKEHHOCTH);

[ata nukBupauum Gpokepa COrmacHo MHgopmaLmm,
PacKpbITON B OMLMaNbHOM JOCTYNHOM UCTOYHUKE (B
TOM yucne 3anucu B EFPHOIT o nukeugaumm bpokepa).

3a0ImKEHHOCTb MO
BHEOMPXEBLIM
CAernkam C LieHHbIMM
Bymaramu,
3aKMIYeHHbIM Ha
ycrnosusx T+

[ara nonyyexus
[0roBopa no NpuobpeTeHnto
(peanu3aumy) LeHHbIX Bymar.

[lata nepexoga npaB COBGCTBEHHOCTM Ha LEHHble
Bymarn noaTBepkOeHHas BbIMUCKON NO CYETY Aeno.

3a0ImKEHHOCTb MO
coenkam C BanoTou,
3aKMYEHHbIM Ha
ycrnosusx T+

[ata 3aknto4eHus
[0roBopa Mo MOKynke/Mpoaaxe BankoThbl.

[ata nepexoga npaB COBCTBEHHOCTM Ha BanoTy Ha
OCHOBaHMM BbIMUCKM CO CYeTa OTKPbLITOrO Ha
ynpasnswowyw komnawno [.Y. MAD/Epokepckoro
oTyeTa.
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[ebutopckas
3a[0MKEHHOCTb,
BO3HMKLLas B
pe3ynbTarte
COBEPLLEHINS CAENOK C
umyLectsom MN®, no
KOTOpbIM HacTynuna
Hanbonee paHHAs
[ata pacyeTos;

ABaHChbI, BblAaHHblE
3a cyeT UmyLLecTBa
MnMo;

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

[ebutopckast
3a0/KEHHOCTb,
BO3HMKLLASA NO
AoroBopam ¢
ayanTopCKON
opraHu3aumen,
cnewuuan1aMpoBaHHbIM
AenosnTapuem,
PerucTpaTopom,
yKa3aHHbIM B
Mpasunax 4Y MAo;

[ebutopckasn
3a0/MKEHHOCTb NO
Harnoram, cbopam,
MoLUNWHaM B
OlogKeTbl Bcex
YpOBHel;

[ebutopckas
3a0MKEHHOCTb MO
BO3MELLEHWNIO CyMMbl
Hanoros u3 bogpxeTa
Po;

[ebutopckas
3a0IKEHHOCTb MO
cynebHbIM peLleHnsam

lMpovas gebutopckas
3a00MKEHHOCTb

Onsa  pgebutopckoir  3af0MmKEHHOCTM MO
BO3MELLEHNI0 CyMMbI HanoroB u3 brompkera
P® - gata npuHatua HOC no pabotam w
ycrnyram K BblYeTy;

[ns ocTanbHbIX BMAOB aKTMBOB - fAaTa
nepefaym akTMBOB (OEHEXHbIX CPeacTs)
nMuy, B OTHOLUEHMM KOTOPOrO BO3HWKAET
aebutopckas 3a0MKEHHOCTb.

Onsa  pgebutopckoit  3afOMmKEHHOCTM MO
cyaebHbIM peLueHnaM — aata BCTYNNeHus B
CUNY YKa3aHHOro peLLeHus:;

[Jata cnucaHusi [OEHEXHbIX  CPeacTs,
nogTeepxaeHHas 6aHKOBCKOW BbIMMCKOM C
pacyeTHOro cyeTa ynpasnsatoLLen KoMnaHuu
0.Y. Mo,

Ons nebutopckoi 3a40MKEHHOCTU MO BO3MELLEHNHO
CyMMbI HaroroB 13 Grogxeta PO — gata ucnonHeHus
obssarensctea nepeg A cornacHo HanmoroBomy
kogekcy PO;

[ns ocTanbHbIX BUOOB aKTUBOB:

- [Jlata wucnonHeHus obsizatenbct8 nepen A,
COrflacHo AOroBopYy;

- [laTa nukBMOALMM 3aeMLLMKA, COrMacHo BbINUCKe U3
ErPON.
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[Mpon3BoaHbIE
(puHaHCcOBbIE
WHCTPYMEHTbI (ganee
- Mon)

[ara OTPaXeHs
npuobpeTeHus/peanusamm
COOTBETCTBYHOLLErO CPOYHOTO KOHTPaKTa Ha
Bupxe.

Bpokepom

B cnyyae ncnonHeHus KOHTpakTa;

B pesynbTate BO3HWKHOBEHWS BCTPEYHbIX
00s3aTenbCcTB N0 KOHTPAKTy € Tako  xe
cneyndmkaLmen, T.e. 3aKnYeHe 0CETHON CAEIKY;
lMpekpatlleHne 06s3aTeNnbCTB MO KOHTPAKTY MO UHBIM
OCHOBaHWSM, YKasaHHbIM B MpaBwurax KIupwHra, B
YCTaHOBMEHHOM UMY NOPSIAKE.

Mo A0roBopam
MpsIMOro PEMNO
(NpogaBLOM  LiEHHbIX
Oymar no nepeoi
yacTu gorosopa PEO
ssnsetcsa YK NMAP):

- Obssatenscrea MNP
no BO3BparTy
[EHEXHbIX  CPEACTB,
NONYYEHHbIX no
nepeoi yacTu
[OroBopa  MpSIMOro
PENO;

- LUeHHble  Hymaru,
nepegaHHole PoHaoM
no nepeoit  vactu
[OroBopa  MpsSIMOro
PEMNO.

Mo A0roBopam
obpatHoro PEMO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PEMO no nepson
yactn PENO aenseTtcs
YK TIN®):

- pebutopckas
3a[J0/MKEHHOCTb K
NONyYEHNo nepe-
[aHHbIX  [JEHEXHbIX
CpeacTs Mo  nepBeoi
yactu gorosopa PEMO

[Horosop npsimoro PEMNO:
- Ha [aty WCMOMHEHWs NepBOi 4acTu
Jorosopa PEMO, npusHaeTcs

KpeanTopckasa 3ad0NKEHHOCTb;

[Horosop obpatHoro PENMO:

- NpU3HaHKE LieHHbIX Bymar, nomyYeHHbIX
no nepso uvactu poroeopa PEMO, He
MPOUCXOAWT;

Ha [aTy WCNOMHEHUs MepBOA  YacTy
poroBopa PEMO npusHaeTca aebutopckas
3a[0MKEHHOCTb;

- Ha Aaty 1cnornHeHus BTopoi Yyactu gorosopa PEMO
MPOMCXOAMT MPEKPaLLEHNe MPU3HAHMS KPEeaUTOPCKOM
3af0MKeHHoCTW. B cnyyae ecnn  MCMOMHeHWe
obs3atensctB He OyaeT BCTpeyHbiM, Nog  AaTomn
WCMONHEHWSt BTOPOW 4YacTu, NpuHMMaeTcs Oonee
no3gHAS U3 ABYX AaT: NOCTaBKM MAW ONnaThl;

- MpeKkpaweHue MNpu3HaHWs  UEHHbIX  Oymar,
nepedaHHblx no npamomy porosopy PEIMO, He
MPOMCXOAMUT.

- Ha AaTy UCNOMHEHNs BTOpO YacTu goroesopa PEMO
NPOUCXOAMT MpeKpalleHne npusHaHus aebutopckoi
3a[10IPKEHHOCTM KOHTpareHTa no gorosopy PETO.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

Kpeautopckass  3a10MKeHHOCTb
coenkam,
HanGonee paHHss aaTa pacyeToB

no

Nno KOTOpbIM HacTynuna

[laTa nepexoma npaBa COBCTBEHHOCTY
Ha aKTUB (OEeHexHble cpeacTea) k MNP

OT nuua, B OTHOLIEHWN KOTOpOro
BO3HMNKaeT KpeauTopckan
3aJ0JTKEHHOCTb.

[lata ucnonHenus obsizatenbcts MAD no
[0roBOpY.

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

erﬂl/ITOpCKaﬂ 3aJ0JTKEHHOCTb

no

Bbljaye MHBECTULMOHHbIX naes MO

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

[lata BHeceHWst MPUXOQHOW 3anucK O Bbiaaye
WHBECTUUMOHHBIX naeB B peectp [ND
COrnacHo OTYeTy perucrTpatopa.

Kpeaoutopckas  3a0rmKeHHOCTb
BbiNnate [JEeHeXHOM
Npu  norateHun
naes MO

no

KomneHcauum
WHBECTULNOHHbIX

[laTa BHeceHWUs pacxogHoM 3amucu o
noraLleHun MHBECTULMOHHBIX naes MNND
COrMacHo OT4YeTy perucTparopa.

[ata BbIMnaThl CyMMb! [EHEXHON
KOMMeHcaUMn 3a WHBECTULUMOHHbIE Naun TN
COrnacHo 0aHKOBCKOI BbIMCKE.

KpeauTopckas 3af0mxeHHOCTb Nepes
areHTamMn Mo Bblgaye W MOralleHno

WHBECTULMOHHbIX naes MN®

[Jara  ocywecTsneHns  onepauuu
BblJauM W (Mnu) noraweHus naes B
peecTpe MHBECTULMOHHBIX naes M® no
3asiBKe areHTa.

[lata nepeuncrneHms cyMMbl CkMpok/HaabaBok
areHTy u3 [ cornacHo 6aHKOBCKOIA BbIMMCKE.

Kpeautopckas 3apgomkeHHOCTb nepes, | ata  McnonHeHus ynpaensiowen | lata norawexns  obs3atensCte  nepen
ynpasnsioLLen KOMNaHuen, | koMnaHuen 3a Cc4eT  CODCTBEHHbIX | YNpaBnsioWen  KOMMaHueN CcornacHo
BO3HUKLLAS B pesynbTate | cpeactB 06s3aTenbcTB Mo BbinnaTe | 6aHKOBCKOW BbIMUCKE .
1CNonNb30BaHNA ynpaBnsioLen | AeHexHoW KoMneHcauum npu
KOMNaHWeln COBCTBEHHbIX AEHEXHbIX | MOTaleHuM  WHBECTULMOHHBIX MaeB
CPencTB AN BbINMATbl JEHEXHOWM | COTNAcHO MNnaTexHbIM AOKYMEHTaM C
KoMneHcaLmm Bragenbuam | oTMeTkoit 6aHka 06 MCNONHEHWM
WHBECTULMOHHBIX naes [N  npu
noralleHNn MHBECTULIMOHHBLIX MaeB
Mo
Kpeoutopckast  3apormkeHHOCTb 1o | [lata BO3HMKHOBEHUs obsisaTenbcTBano | [lata  nepeyucrneHnsl  CyMMbl  Hasoros
ynnate  Hanmoros WM [pyrux | BbINfiaTe Hanora u (unn) 06s3aTenbHoro | (06s13aTenbHbIX NNaTexen) ¢ pacHeTHOro cHeTa
0bs3aTenbHbIX nnaTtexen W3 | nnatexa, COrMacHo  HopmatueHbIM | MK cornacHo 6aHKOBCKOR BbINMCKE.
nmywecrea MA® npaBoBbIM aKTam Poccuiickon

®egepauym v (1) Jorosopy.
Kpegutopckas 3a[J0SKEHHOCTb, | - B MOMEHT BCTYNNEHMS B CUNY [lata nepeyucrnieHns CyMMbl C Pac4eTHOro
noanexatyas noraleHuio | CyAebHOro akTta nepBoit MHCTaHLMK, cyeta MNP cornacHo DaHKOBCKOM BbINUCKE.
WMyLLECTBOM,  BO3HMKalowas  no | BCTM nopava anennsLMoHHON Xanobbi
cyaebHOMy JOKYMEHTY HE MPEAyCMOTPERa,

- B MOMEHT BCTynneHua B cuny
pelleHnst cyna NepBOi MHCTaHUuM (B
TOM u4ucre, ecnu Obima nogaHa
anennsauMoHHas xanoba). B cnyyae
anennsiLMoHHOro 00xaroBaHms
yKasaHHOE  pelleHWe BCTynaeT B
3aKOHHYIO CWMY CO [HA MPUHSATUS
MOCTaHOBNEHUs  apbuTpaxHoro cyaa
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anennsuMoHHON  WHCTaHUuW  (gaToi
NPUHATMS  MOCTaHOBNeHUs  cyda
anennsAUMOHHON MHCTaHUMK CYMTaeTcs
pata ero W3roTOBMEHWS B MOMHOM
obbeme).

erﬂI/ITOpCKaﬂ 3aJ0JKEHHOCTb MO

BO3HArpaXaeHusM  yrpaBnsioLLei
KOMMaHWM,  creuuann31poBaHHOMY
LEeno3nTapuio, ayauTopCKOi
opraHusauuu, nuy,
OCYLLIECTBIISOLLEMY BEAEeHMe
peecTpa BrafenbLes

WHBECTULMOHHBIX Naes MN®, a Takke
obs3atenbcTBam Mo onnate Mpoumx
pacxofoB, OCYLLECTBNSAEMbIX 33 CYET
nvywectsa AP B cooTBeTCTBUM C
TpeboBaHWAMM [eNCTBYIOLLEro
3aKkoHogaTenbcTBa

[arta pacuyeta CYA, ecnn YK umeert
BO3MOXHOCTb [IOCTOBEPHO M HAZEXHO B
COOTBETCTBUW C YCIIOBUSIMM [OrOBOPOB

nvnu MeTodamu onpeaeneHuna
CI'IpaBeLU'IMBOIZ CTOUMOCTU
3a[0MKEHHOCT,  NpPeayCMOTPEHHbIMU

HacToswmmu [paBunamu, onpeaenutb
pasmep BblLLEYKa3aHHbIX
BO3HarpaxaeHnn W MpoYnx pacxopos,
OCYLLECTBASEMbIX 33 CYET UMyLLEeCTBa
MA® B cooteTcTBUN C TpeboBaHNUAMM
[eNCTBYIOLLEro 3aKoHoaTenNbCTBa.

farta MonyyeHus [IOKyMEHTa,
NOATBEPXKAAIOLEro BbINONHeHWe pabot
(oka3aHus yenyr) nno no

COOTBETCTBYIOLWMM [0rOBOpaM Mnu B
cootsetctBin ¢ [Mpasunamun Y MO,
ecm YK He uMMeeT BO3MOXHOCTU
[OCTOBEPHO W HadeXHO OonpefenuTb
pasmep BblLLIeyKa3aHHbIX
BO3HarpaxaeHWn W NpouMX pacxomos
OCYLLECTBASEMbIX 33 CYET MMYLLECTBA
MA® B cooteTcTBUN ¢ TpeboBaHNSAMM
[ENCTBYIOLLEro 3aKoHo4aTenbCTBa.

[lata nepeuncrneHms cyMMbl BO3HarpaxgeHun 1
pacxodoB ¢ pacyetHoro cyeta M cornacHo
©aHKOBCKOM BbIMMCKE.

Kpeputopckas  3afomKeHHOCTb Mo
CAernkam Kynnv — npofaxu akTMBOB
MA® (3a ucknoyeHnem CAenokK Kynnu-
NPOAAXM LieHHbIX Bymar)

[lata nonyyeHns AeHeXHbIX CPEACTB Ha
pacyeTHbln  cyeT NP CornacHo
©aHKOBCKOM BbIMKCKE.

Jlata ucnonHeHus obsa3aTenLCTBa No COenke
COrnacHo ycroBmaM 4OroBOpa.

[Jata nukBMgauMM KOHTpareHTa, COrfacHo
Boinucke w3 EMPHONT  (unm Bbinucke 13
COOTBETCTBYIOLLErO YNONHOMOYEHHOrO OpraHa
WHOCTPaHHOrO rocyaapcTsa).

PGSGDB Ha BbINNaTy BO3HArpaxaeHua

[ata pacyeta CYA npu Hamuumm
nopsgka onpegeneHus pesepea U
yCcrosus €ero OTPaxeHust B
obsi3atenbcTBax B COOTBETCTBAM C
HacTosiwmmu lNpasunamu pacuéta CHA.

[ata nonHoro wucnomnb3oBaHWs pesepea Ha
BbINNaTy BO3HarpaxgeHus. [lo  OKOHYaHWM
OTYETHOTO roja Mocre  BOCCTAHOBMEHWS
HEMCMonb30BaHHOIO Pe3epBa B COOTBETCTBUM C
HacTosiwmmu Mpasunamu pacyéra CHA.

KpeauTopckas  3afomKkeHHOCTb MO
BO3BpaTy MPOLIEHTHOTO (KyMOHHOrO)
Joxoga MM CyMMbl  4aCTUYHOrO
(MOMHOrO) ~ MOralleHnss  OCHOBHOTO
gonra N0 UeHHbiM  Bymaram,
nonyyeHHsiM AP Ha Bo3BpaTHON

[laTa nonyyeHust AEHEXHbIX CPEACTB Ha

pacyeTHbIn  cyeT ynpaBnsoLLen
kommanu Y. TIAD COrnacHo
BaHKoBCKOM BbINKCKe/cneumanbHbli

OpOKEPCKMIA  CYET  COrMacHoO  OTYeTy
Opokepa.

Jata UCMOMHEHNS obsi3atenscTBa
YNpaBnsoLLen KOMNaHWen, noaTBEPKOAEHHON
0aHKOBCKOM BbLIMUCKOM C PacyYeTHOroO cyeTa
ynpasnswowen komnaHm [A.Y. TINO  wnnn
oT4eToM Opokepa.
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OCHOBE, H-p, MO  [OrOBOpaM
obpatHoro  PEMO  (nokynaTenem
LieHHbIx 6ymar no gorosopy PEMO no
nepeoit yactn PEMO saensetca YK
MA®) wn nognexaiiero BO3BpaTy
npodaBUy TaKkMX LEHHbIX Oymar
COrMacHo ycroBmsm A0roBopa.

[Jata nukBMgauum KOHTpareHTa, COrmacHo
Boinucke w3 EMPKONT  (unu  Bbinucke U3
COOTBETCTBYIOLLErO YNOMHOMOYEHHOMO OpraHa
WHOCTPAHHOTrO rocyAapcTBa).

lMpoyast
3a[J0MKEHHOCTb

KpeauTopcKast

[laTa nony4eHns eHeXHbIX CPeACTB Ha
pacyeTHbIn  CYeT  yrMpaBnsoLLeN
komnan LY. TIMA®  cornacHo
BaHKOBCKOM BbIMUCKE;

[aTa BO3HMKHOBEHMs 0bs3aTenLCTBA
COrMacHo YCnoBusiM [Oroeopa  uMmnu
TpeboBaHWsM 3aKoHO4ATENbLCTBA.

[Jara MCNONHEHNS obsi3atenbCcTBa
YNpaBnsoLLen KoMNaHuen, noaTBepXaeHHON
0aHKOBCKOM BBLIMKCKOM C PacYeTHOro cyeTa
ynpasnswowen komnaHm  A.Y. TINO  wnnn
oT4eTom Gpokepa.

[Jata nukBugauum KOHTpareHTa, COrmacHo
Boinucke w3 EMPHONT  (Mnm  Bbinucke 13
COOTBETCTBYIOLLETO YNOMHOMOYEHHOMO OpraHa
WHOCTPaHHOrO rocyaapcTaa).
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Mpunoxexue Ned

k Mpaeunam pacuéta CHA

Mopenb
onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsiX, 1 eBpoobnuraLui

PybneBble obnurauuu | pyonesblie eBpoobnurauum

YpoBeHb 2. B cnyyae OTCyTCTBMS aKTMBHOTO pbiHKA Ha AaTy OLEHKM, @ Takke B Cryyae, eCnin OCHOBHBIM PbIHKOM AnS
obnuraumv sBnsieTcs BHEGMPXEBON PbIHOK, CNPaBEANMBast LieHa paccynTbIBAETCS B COOTBETCTBMM C [Mpunoxennem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCYMOCTM OT Hannuns HabnogaeMblx faHHbIX). ECv Ha 4aTy oueHk, He Bbiny AOCTYNHbI JaHHbIE
YposHst 2 (cm MpunoxeHne 1), To cnpaeegnveasi CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KymoHHbIX NnaTexenl, a Takke HOMMHanma No CTaBKaM KPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTMPOBAHHLIX Ha

KpeanTHbIiA cnpep;:

Pt0 = Z F

(L+ri+ CrSpread)

P — CnpaBegMBas CTOMMOCTb obrnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO MOTOKA;

CFi — i-bll AEHEXHDBIA NOTOK No obrurauun — Byaylime OeHexHble NOTOKM No obnuraumu (BKNKYas KynoHHble BbinnaTsl,
aMOPTU3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHOM HOMUHABHOW CTOMMOCTU) C AaTbl ONpeeneHns crnpaBeanmeoil CTOUMOCTH
(He BKnOYast) Ao AaTbl 0hepThl (ecnv oepTa NpesycMOTPeHa YCRoBUAMM Bbinycka obrnurayum), nubo Aatbl NOHOTO NoralleHns,
NPeAyCMOTPEHHOTO YCNOBUSMY BbiMycka (eCnn odepTa He NpeayCcMOTPeHa);

ri — CTaBKa KpuBOM BeCckynoHHON LOX0AHOCTW pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLAA AaTe BbINNATh i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupakeit;

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

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

[lns onpefeneHnst cnpaBean1Boi CTOMMOCTM €BpO0OGMraLMi UCTIoNb3yeTCs CeaytoLlas hopmyna:

n CF,

Pt0 = E _

i=1( ; + CrSpread)q i
e

rae: g — eCTb NepUMOAMYHOCTb BbINNaThl KYNoHOB. [INg Lenei pacyeta CPOYHOCTM YUCIO AHEN B MecsLe NpuHUMaeTcs pasHbIM 30;

uncno axen B rogy 360.

B cnyJae, ecnu kakoit-nnbo Beinyck obnuraumi bbin pecTpykTypuanpoBaH, MOZemnbHas LieHa KOpPEKTUPYETCS Yepes BENUUMHY

LOMONHMTENbBHOI pUCK-NpeMum (cM pasaen «OnpesneneHne BenuunHbl AOMONHUTENBHO PUCK-NPEMUMY.
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CnpaBegmsasi CTOMMOCTb OBnMraumid, NonyveHHas B pe3ynbTaTe 4aHHOro MeToda pacyeTa, OKpYrnsieTcs 40 ABYX 3HAKOB
rnocre 3ansToi, C NPUMEHEHNEM NPaBUI MaTEMATUYECKOTO OKPYTIEHUS.

Onpegenexve KpeauTHOrO pelTMHra OBMMraLMOHHOrO BhIMycka OCYLLECTBASIETCS Creayowmm obpasoMm: MCronb3yertcs
aKTyanbHbI Ha AaTy KPEANUTHBIA PENTUHT BbINYCKa LONTOBO LEEHHOM Bymaru (KpeauTHbIN PEATUHT B BankoTe HOMMHANA), a B Cry4vae
€ro OTCYTCTBUS - CHayamna penTWHr AMUTEHTA, a B CMy4yae W ero OTCYTCTBUS PEUTUHI NOpy4nTens (rapaHTa) LONMrOBOW LiEHHOM
Oymarn. Mpy HanWuMM HECKONMbKMX PEUTUHIOB, BbIOMPAETCS MWHMMArbHbIM Ha AATy OLEHKM KPEeauTHbIN perTuHr. Ecrm
NopyuMTENbCTBO MO BbINYCKY AOMrOBOM LieHHOW Bymaru obecneynBaeT ucnonHeHue 06s3aTenscTB B NOMHOM obbeme u (Mnn)
rapaHTUs BblgaHa Ha CYMMYy HOMWHANbHOW CTOMMOCTM M MPOLIEHTOB MO TakMM LOMTOBbIM LEHHbIM Gymaram, TO Bbibupaetcs
MaKkCiMarbHbIA Ha JaTy OLEHKN KpeauUTHbIA PENTUHT BbiMyCka JONrOBOW LIEHHOW Bymaru n nopyyntens (rapaxta).

B cnyyae oueHkn cybOpaMHUPOBAHHOO BbIMyCKA B KaYeCTBE PENTMHra UCMOMNb3YeTCs TOMbKO MUHUMAIbHbIA PENTUHT LAHHOrO
BbIMyCKa.

Vcxons M3 onpeaeneHHoro penTuHra 0brmuralMoHHbIN BbiMyCk OTHOCUTCS K OAHOM M3 4-X PENTUHIOBBIX MpyNM.

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

KpeaunTHbIit cnpepn anst PeMTUHIOBLIX MPYMN PacCuUTLIBAETCS HA ATy ONpefeneHus cripaBeannBoi CTOMMOCTH, Ha OCHOBAHWN
AaHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUpPXEil Mo UTOraMm Kaxaoro TOproBoro AHs. Mpu BbluMCHEHUN
KpeauTHOro cripeia Ha AaTy OnpeAeneHus CnpaBean1Boi CTOMMOCTY UCMOMb3YETCs MeanaHHOe 3HaueHue KpeauTHOro crpeaa 3a

nocnegHue 20 TOpro.bIX AHEN, BKNKOYas ATy OnpeaeneHns cnpaBeasnBon CTOMMOCTM.
Pacyet BennuuHbl KpeauTHoro cnpeaa (CrSpread)

[nsa pacyeta 3Ha4YeHWs KPeaUTHOrO Cnpeaa COOTBETCTBYIOLLEN PEMTUHIOBOM rPyMMbl MCMONb3YOTCA 3HA4YEHUs JOXOAHOCTY

cnegytowmx nHaexkcoB MocKoBCKo B1pi, packpbiBaeMbIX MO UTOTaM KaXJ0oro TOPTrOBOrO AHS:

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

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

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

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

e  PeirtnHrosas rpynna IV — ViHgekc pbiHka kopnopatueHbix obnurauyuin Cbonds CBI RU High Yield

B cnyyae Gonee HW3KOTO peiTUHIa UK ero OTCyTCTBMS B LiENSX pacyeTa cnpeda LieHHas bymara OTHOCUTCS K PEMTUHIOBOM
rpynne IV.

PacyeT kpeauTHOro cnpeaa Anst PeNTUHIOBBIX FPYNN OCYLLECTBASETCS NO CreaytoLwmum (opmynam:
PeiituHrosas rpynna I:

PaccuntblBaeTcst KpeauTHbIM cnped Spry 3a Kaxabi M3 20 nocregHWx TOProBbIX AHEW, BKMKYas AaTty OnpeneneHus

CMpaBearnnBOi CTOUMOCTH:
Spri = (YrucBcpzasyns — YrucBicpay) * 100
roe:
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, PackpbiToro MockoBCkon Gupsket.

PaccunTbiBaeTCS Me1aHHOe 3HaYeHNe KpeanTHOro cnpeaa Spr; 3a nocneaxue 20 TOProBbIX JHEl (MeanaHa U3 nomy4eHHoro
psfa Spr;). pn pacyete 3HaYeHUs MEOMAHHOTO KPEAUTHOTO Crpefa MPOMEXYTOYHbIE OKPYMEHWs 3HauYeHuid Spr; He
NPON3BOASATCA, Pe3ynbTaT pacyeTa OKpYIIseTcs No npaBuraM MaTeMaTUYecKoro OKPYMeHns ¢ TOYHOCTbIO 40 2 3HaKOB nocre

3ansToN Npu pacyeTe B NPOLIEHTaX U 40 LENoro 3Ha4yeHnst B 6a3nCHbIX MyHKTaXx.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHBIN Cnped Spry; 3a Kaxabii 13 20 MOCnefHWX TOProBbIX AHEW, BKMYas gaTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:
Sprir = (YRucscpazasy — Yrucaicpay) * 100
Y — 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, PAacKpbITOro MOCKOBCKOM GUpxeN.

PaccunTtbiBaeTCA MeOMaHHOE 3HauYeHWe KpeauTHOro cnpepa Sprp; 3a nocnegHue 20 TOProBbiX AHeW (MegnaHa w3
Moy4YeHHoro psaa Spry;). Mpy pacyeTe 3HaYEHUS MEAWAHHOTO KPEAMTHOTO crpeda NPOMEXYTOUHbIE OKPYTMEHUs 3HaYeHU Spr;
He NPOM3BOAATCS, pes3ynbTaT pacyeTa OKpYrnseTca no npaBunam MaTeMaTUYecKoro OKpYrneHUs ¢ TOYHOCTBIO 10 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLIEHTaX W 40 Liernoro 3HaYeHus B 6asnCHbIX MyHKTax.
PeiTtunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIA Cnped Spry;; 3a Kaxablid u3 20 nocnegHux TOProBbIX AHEW, BKMOMas AaTy onpedeneHus

CnpaBes/IMBON CTOMMOCTH:

Serir = (Yrucscpzess — Yrucaicpsy) * 100
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Y — 3HaueHMe JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpXxeN.

PaccunTbiBaeTCS MeauaHHoe 3HauyeHWe KpeauTHoro crpepda Sprp; 3a nocregHve 20 TOProBbiX AHEW (MegamaHa U3
nony4eHHoro psiaa Spry;)- Mpn pacyeTe 3HaueHNst MeanaHHoOro KpeaMTHOTO Crpeaa NPOMEXYTOUHbIE OKPYITEHNst 3HAYEHUA Spr;;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrnseTcs no NpaBuiaM MaTeMaTUYECKOro OKPYTIEHUs C TOYHOCTBIO A0 2 3HAKOB Nocne

3ansTon Npu pacyeTe B NPOLEHTaX W 40 Lenoro 3HaueHus B 6a3nCHbIX MyHKTax.
Pentunrosas rpynna IV

PaccunTbiBaeTCS KpeauTHbI cnped Spryy 3a Kaxablid 13 20 MOCNEOHMX TOPrOBbIX AHEW, BKMtovas AATy OnpepeneHus

CnpaBeg/IMBOWM CTOMMOCTH:

Seriv = (Yebonds—cai ru High viela — YrugBicpay) * 100

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

PaccunTbiBaeTCS MeaMaHHOe 3HauYeHWe KpeauTHoro cnpega  Spryy 3@ nocneadne 20 TOpProBbiX AHeH (MeavaHa w3
nony4eHHoro psaa Spryy ). Mpy pacyeTe 3Ha4eHUst MeaMaHHOMO KpeaMTHOTO Crpeaa NPOMEXYTOUHbIE OKPYTIEHUs 3HAYEHWI Spry
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYInseTcs Mo npasunaM MaTeMaTUYECKOro OKPYITIEHUS C TOYHOCTBIO A0 2 3HAKOB Nocne

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

B cnyyae, ecnu nonyyeHHas cnpasegnueas cToMMocTb Haxoputes mexay BID n OFFER Ha gaty oueHku, v BenuunHa bid-
offer cnpega Ha gaty oueHku He npesbiwaeT 10%, MogenbHas LeHa cuuTaeTcs (UHANBHOM (COOTBETCTBYET CrpaBeAnvBOi
CTOMMOCTU) M OTHOCUTCA K YpOoBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid u/innn offer Ha aaty oueHkn (ucxogs us metogos Mpunoxeruns 1), nonyveHHas
MOJ€eNbHas LieHa Takke ABMSeTCs (MHanbHOM (COOTBETCTBYET CrpaBeasinBOi CTOMMOCTH), O4HAKO OTHOCWTCS K YPOBHIO 3 MO
MC®O.

Onpe,qeneHMe BENTMYMHbI BONONTHUTENBHON PUCK-NnpemMun

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

[ns atux uenewn:

1. Bblbupaetcs Grimkaniuas aTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaron 6bino COBEpLUEHO He MeHee 7 Coenok ¢
06wwwmm o6vemom 300 Thic. pyb. u bonee (rnybuHa noucka — nocnegHue 60 kaneHaapHbIX AHeN)

B cnyyae oTcyTCTBMS AaHHON UCTOPUYECKON AaThl HA NPOMEXYTKE OT AaThl OLEHKM A0 AaTbl NpeablayLlen oepTbl n1bo npu
OTCYTCTBUM OPEPT A0 AaTbl Pa3MELLEHNs, a Takke B Criyyae OLeHKM CyGopANHMPOBaHHbIX BbiMyCKOB, BbibupaeTcs bnimkaniuas
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHuBaeMorn Bymaroi bbino coBepLueHo He MeHee 2 1 6onee caenok ¢ obbemom Topros 150
ThiC. pybnei u Gonee.

B cnyyae, ecnn uctopuyeckas gara, COOTBETCTBYIOLAA AaHHbIM yCroBusM, He HaigeHa, YK BnpaBe ucnonb3oBath Aaty
pasMeLLeHns B Ka4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PacCYMTLIBAETCA AONONHUTENbHbIN cnped. Mpu 3ToM ucnonbayeTcs
ueHa pasmelenuns (CLOSEPRICE Ha paty pasmeluenus (pexuma ToproB “PasmelleHne - agpec.”) B crnyyae ecnv obnuraums

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

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

cnpaBe,anBoﬁ CTOMMOCTU HE y4aCTBYeET.

2. Haxogutcs BOXOAHOCTb K MOralleHuto no faHHoi Gymare Ha AaHHylo AaTy (MCMOMb3yeTcs BENMYMHA AOXOAHOCTM K
MoralweHno OT CPeHEB3BELUEHHON LieHbI (OCHOBHOW PEXUM TOProB), ECMK ee 3HauyeHne nybnukyetcs Gupkeil Ha gaTy pacyeTta,
nmbo fenaeTcs CaMoCTOATENbHbIA pacyeT 3HaueHUst AaHHO! BENNYMHbI Ha OCHOBE W3BECTHOI Ha ATy pacyeTa CpeHEeB3BeLLEHHON
LiEHbI), @ TaKKe BbluMCrsAeTCs BennumHa cnpeda kK O3 gaHHon Gymary (M3 BENUYMHBI LOXOAHOCTW K MOraleHNo BblYMTAETCS

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

curve/)); nony4eHHoe 3HaueHre yMmHoxaeTcs Ha 100. PesynbtaT pacyeTa okpyriseTcst no npasunam MaTemMaTM4eckoro OKpyrieHus

C TOYHOCTbIO [0 4 3HaKOB nocne 3angaTom.

1. [na Ton xe gathl BbluucnseTcs CrSpread. PasHuua mexzy BennuuHoi cnpega k O®3 oueHuBaeMoro Bbinycka,

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

4. BenuuuHa glopauum onpenensetcs B COOTBETCTBUM C IMpunoxernem 4.1.

B aTom criyyae ypoeHb ctommocTtt o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

PacueT BeNnUYMHbI SHOpaLymn No OTAENbHLIM KpeAUTHbIM MHCTPYMEHTaM, a Takke NopTdento KpeAUTHbIX UHCTPYMEHTOB.
OcoGeHHOCTM pacyeTa KynoHHOro pacnucaHus.
[opauus nopTens KpeauTHbIX MHCTPYMEHTOB ANs Lieneit HaCcTOSLLEro NyHKTa ONPeAessieTcs CornacHo crieaytoLemy nopsiaky:

Dy = S .SiD;
Z?:rsi

roe:

S; — cnpaBeasMBasi CTOMMOCTb MO3NLMM § -Or0 KPEAWTHOMO MHCTPYMEHTA B NOpTene;

D; - [1opauus i -oro KpeamuTHOro0 MHCTPYMEHTa, NeT.

[iopaums KpeauTHOro MHCTpyMeHTa (D;) ANs Lenei HacTOSAWEro NyHKTa ONpeaenseTcs CornacHo cneaytoLemy nopsiaxy,
MpW 3TOM OKPYIMEHWe UTOTOBOTO BbIYUCIIEHHOTO 3Ha4eHus [iopalLyv NponN3BOAMTCS MO NpaBiIaM MaTeMaTUYECKOrO OKPYrieHNs A0
LLIEeCTW 3HaKOB NOCNe 3ansTom:

Tabnuua 1

Bua kpeauTHOro aktuea Oropaumsa D;
Ob6nuraumm, knaccubuuMpoBaHHbIE B KaTEroputo AOMroBble LiEHHble | 3Ha4YeHWe Atopauum no AaHHbIM MOCKOBCKOI
Oymary, no KOTOPbIM Ha OTYETHY AaTy OnpedeneHbl BCce CymMMbl | Gupxu (B rogax) nubo, B cryvae OTCYTCTBMS
BbINAAT N0 OyAyLYMM KynoHam 40 noralleHus unm odepTbl YKa3aHHbIX [aHHbIX Ha AaTy OnpeaeneHuns
Alopauum,  Ong  pacyeta  UCMorb3yeTcs
cnegytowlas opmyna:

Cy, + Ny

Z;clzl(tk - tt) ' -t
D. = (1 + r,-) 365
L P; * 365
O6nurauum, KnaccuUUMpOBaHHbIE B KaTErOPUIO AOMrOBblE LiEHHbIE
Bymarn, pasmep KynoHHbIX BbIMfaT MO KOTOPbIM YCTaHaBNMBAEeTCs B
Buae GopMynbl C NepeMeHHbIMM Ci+ Ny
Ae bopwy P Yi=1(te —t)  — =iy
D. — (1 + r,-) 365
L P; * 365
O6nurauum ¢ MHLEKCMPYEMbIM HOMUHAMOM, B 3aBUCMMOCTM OT TEKYLLIETO 0

3HayeHus UMY

3rauene D) no aaHHbIM MOCKOBCKOM G1pxm
(B rogax) nubo paccuuTbiBaeTcs no opmyne

C YYETOM 3aMeYaHU HUXE.
Obnuraumm ¢ oTcyTCTBMEM (OMHANBHOM AaThl norawexus / perpetual. 3HaueHne [lopauum  paccuMThIBAETCS B
cooTBETCTBME C  hopmyroin  (C  yyeTom
Brimkanwwen oeptsl call):

C,+N
o1t — t)  — 55
(1 + r,-) 365

D =
i P; * 365

Bbinyckn MNOTEYHbIX areHToB C M3Ha4arbHO 3afaHHbIM KYyNOHHbIM | 3HayeHue Alopauuu  paccyuTbiBaeTCs B
pacnucaHnem (Ha AaTy pasMeLLeHus Bbinycka Ans Kaxaon KyMOHHOW | COOTBETCTBUE C (DOPMYIION (C Y4ETOM OPepThI

AaTbl U3BECTHA BENNYMHA KyNnoHa U aMmopTU3aLmMn HOMVlHaﬂa). call B chyyae ee Haﬂl/l‘-ll/lﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—to)
D. = (1 + ri) 365
¢ Pi * 365
|'|p0l-|V|e BbIMYCKM MNOTEYHbIX areHToB. C y4yeTom 0cobeHHocTel pacyeTa KynoHHOro

pacnucaHus, ykadaHHbIX Hke, No dopmyne (c

y4eTom ocbepThi call B cnyyae ee Hanuums):

n Cr + Ny
Zk=1(tk - tt) ! (t—tp)
(1+1;) 365

P; * 365

Di:
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roe:

D; — aropauus (B HOMWHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTA K Brivxaniien odepte PUT (ecnmn ecTb) unm k
noratueHuto (B rogax);

17 — 3GhHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnu ecTb) Uim K noraLleHuto
PaCcCYNTLIBAETCS W13 YUCTIEHHOTO PELLEHMUS CreayHoLLero ypaBHEHNS:

p = z" _ Gkt Ne
t k=1 (tk—te)
(1 +7) 365
C}, — KyNOHHas BbInNnaTta (Unu NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;
t; — OTYeTHas Jata;
t), — faTa k-0 KynoHHOW BbINnaTbl;
N, — pa3mep HOMWHana, MoralaemMoro B MOMEHT K-OW KYMOHHOW BbiNnaTbl B COOTBETCTBUM C YCMOBUSMMU BbiMycka
obnurayum unm yenosusimn Grvxaniuen opepTsl put (ecnm ecTb);
P; — cnpaBeanBasi CTOMMOCTb;
7 — KONMYECTBO BbINMaT no obnurauum o 6nvkaniuen oceptsl put (ecnm eCTb) m A0 NoralleHus;
L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KynoOHHOM Neproae;
D} - BennunHa AropaLm B pearbHbix TEPMHAX Ha AaTy pacyeTa (B roax).
[pu 3TOM OKPYrNEHWe UTOTOBOrO BbIYMCMEHHOTO 3HAYEHUS JOXOAHOCTM NPOU3BOANTCS MO NpaBuUiam MaTeMaTU4ecKoro
OKPYTIEHNs 4O LECTU 3HAKOB NOCME 3ansTon.

OcobeHHOCTH UCMONb30BaHUA AHOPaLMK B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOrO pUcKa

[opauus B pearnbHbIX TEPMUHAX PacCuMTbIBAETCS MO hopMyne NS Aopauuy B HOMMHAMBHBIX TEPMUHAX C Y4YeTOM
cnegyoLmx 0cobeHHoCTel: a) (PUKCMPOBaHHbIE KyMOHbI pacCMaTpUBaKOTCS kak GyayLyni 0oxod B peanbHOM BblpaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA MCMOMb3yeTcs BEMWYMHA HOMMHana Ha AaTy OueHKU obnuraumy (MPOWHLEKCUPOBAHHOW Ha Aaty
OL|EHKY); B) OMCKOHTUPOBaHWe ByayLinX AEHEXHbIX MOTOKOB OCYLLECTBMSETCH C UCMOMb30BaHMEM AOXOLHOCTM K MOralleHuo B
pearbHbIX TEPMUHAX.

[I0XOAHOCTb K NOralleHmio B pearbHbIX TepMuHax 7, — AOXOAHOCTb K MOraLLEHIo, PACCYMTaHHAs C YHETOM yKasaHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusaTh AropaLmio kak Mepy pucka, To B Criyyae Aropauumn B HOMUHaNbHbIX TepMUHaX (Ans 0Bbl4HbIX Gymar
C pMKCMPOBAHHBIM KYNOHOM 11 HOMIUHANOM) puck bymary B 06LLeM CMbiCre 3MepSIeTCs Kak:

IR Risk — _Dﬂl.! ' 'i'-r.'h_r;-

raef’m.i — BenMuMHa MoMAULMPOBAHHON 10PALY B HOMUHAMBHBIX TEPMUHAX, Tehg— W3MEHEHUE HOMMHANBHOM MPOLIEHTHON
CTaBk. BenuumHa moandmumpoBaHHON aropaliym onpenensieTcs no creaytowyei opmyrne:

.. = !

B2 I:-.l n ?"i- :]

CBs3ka Mexay ftopaumeit B pearnbHbIX TEpMUHAX 1 MOAUMDULIMPOBAHHON AtopaLiyelt B peanbHbIX TEpPMUHAX ONpeaenseTcs no
aHanornyHom opmyne:

0
0 D;

Dm 1+79)

[ns nony4eHns Mepbl pUcka U3MEHEHUS! HOMUHATBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENWNYMHY U3MEHEHWSI HOMUHAMBHBIX CTABOK NEPEBECTU B BEMNUMHY MBMEHEHUS PEAbHbIX CTABOK, 4OMYCTUM Yepe3 NonpaBOYHbIiA
KO3(hPULIMEHT k; TOrga nosyumm criedytoLuyto popmyny Ansg pacyeta pucka no obnuraumum ¢ MHAEKCMpYeMbIM HOMUHAIIOM:

IR Risk = —D,?l'l- * K *Tepg

KoadpchmumeHT k ecTb KOS HUUMEHT YyBCTBUTENBHOCTU U3MEHEHMS PeanbHbIX CTABOK K MAMEHEHWIO HOMWUHAMBHBIX
CTaBoK. [laHHble KO3thuLMEHT onpeaenseTca amnupudecku. B cootBeTcTBue ¢ pacyetamu BTE Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cooTBeTcTBYET 0,3, T.€ AN BENUYUHLI MOANMULMPOBAHHON AKOpaLUU B HOMUHAMBHbIX TEPMUHAX
crpaBeanuBo cnegytLlee:

L"Jr.,:' = Hr?;j. * {],d
Tarkke OyaeT cnpaBeMBO credyloLee Ans BeNWYMHbI AOPaLMM B HOMUHASbHBIX TEPMUHAX:
D, =D+0,3
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OcobeHHOCTH pacyeTa KyNOHHOrO pacnucaHms Ans BbiMyCKOB MNOTEYHbIX areHTOB

[insi (hopMUPOBaHUS KYNOHHOMO pacnmcaHus Bbinycka, NepBoHaYanbHO NPOU3BOAATCS pacyeThbl JEHEXHOr0 NOTOoKa No nysy
3aKnagHblX, COCTaBNSAOLLMX UMNOTEYHOE NOKPbITUE Bbimycka. OTMETUM, YTO NpW OCYLLECTBMEHUM PAacyeTOB BENWYMHA Tena nyna
KPeaMTOB NOAMEHSETCS TEKYLLEH BENNYMHON HOMWUHANA BbiNycka, 00ECNEYEHHOro JaHHbIM MyrioMm.

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

(C*T*(1+C*T)N «FVy)
1+ C+T)W-D

N — cpefHeB3BeLUeHHas CPOYHOCTb MO MYy He MoraleHHbIX KpeauToB; NEPEBOANTCS B YUCMO OCTABLUMXCS KYMOHHbIX
NepuoaoB BbINyCka, UCXOAS U3 BENUYMHBI T;

C - cpeHeB3BELLEHHAs CTaBKa No Nysy KPeauToB, BXOASLLMX B MNOTEeYHOe nokpbiThe (6epetca us PUMMa Ha Brivkaiiwyo
paty ero nybnukauuu);

T - OnUTENbHOCTb [AHHOTO KYMOHHOMO Mepuoga: Ans NofyrodoBblX KyMOHOB YCTaHaBMMBAETCA paBHbIM Yz, Ans
KBapTasnbHbIX KYMOHOB ¥4 U T.4;

FV - HomuHan obnuraumy Ha Hayano AaHHOro KynoHHOro nepuoaa.

[pwn OTCYTCTBME AOCPOYHBIX MOraLLEHNA NO NyNy BENMYMHa A paBHAETCS:

A=

A =CP+ Ng,

CP — NPOUEHTHbIE NNaTeXu NO Nyny UNOTeK;
N, — BENn4MHa NNaHOBOTO (YaCTMYHOTO) MoralleHIst Tena nyna KpeauToB.

BennynHa nnaHoBoro noralleHns HoMUHana:
Ng, = A—CP
,D,OI'IOJ'IHVITeﬂbHO, Teno nyna KpeautoB MOXET yMeHbllaTCA Ha 4YaCTU4HO-AOCPOYHbIE MoralleHna no nyny KpeauTtos.

[aHHas BenuunHa onpegenseTcs BenuumHon CPR (conditional prepayment rate).
BenuunHa 4acTM4HO-AOCPOYHOTO NOoralleHns HoMUHana:

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOe 3Ha4YeHWe CpeaHeit CTaBkv 4OCPOYHOro norawenus (CPR) no
OLeH1BaEeMOMY BbINyCKY, 4OCTYMHOE B pasfene aHanutyeckux matepuanos JOM.PO / Avanutuka / LB

B cnyyae otcyTcTBUS MHopMaumm o BennimHe CPR Ang oLeHMBaeMoro Bbinycka MCMonb3yeTcs nocneaHee JocTynHoe
yCPeaHEHHOe 3Ha4eHus CpeaHen CTaBku BOCPOYHOro norawerns (CPR) no BCEM MNOTEYHbIM BbifyckaM, NPUBEAEHHBIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

MMocne onpeaeneHnsi noToka nnaTexeid Mo nyny, pacyeTHble BeNnuuHbl Ny, U Ny, UCTIONb3YHOTCS ANS onpeaeneHns
BENMWYMHbI aMOPTM3aLIMM HOMMHArA BbINycKa:

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

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeyHble BbIMYCKM C KYMOHHLIM pacnucaHuneM, onpegensembiM ncxoas u3 sennunHel CPR, otHocsaTes K yposHio 3 no MCOO.

OcobeHHOCTH pacyeTa KynoHHOro pacnucaHusa ansa BbinyCKOB C KyNOHOM, NPUBA3aHHbIM K KntoyeBon ctaske LIb
PO.
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Mpwn onpefeneHn HeM3BECTHbIX KYMOHOB ANS OLEHBAEMOro BbiMycka BbIOUPAETCS CONOCTaBUMbINA MO CPOYHOCTM (gaTe
norawueHus) Bbinyck OD3 ¢ akTUBHBIM PbIHKOM, KYMOHbI KOTOPOro npussisaHbl k ctaBke RUONIA (BennumHa kynoHa opmupyeTcs B
TEYeHWe TEeKyLLEro KynoHHOro NepKUoa, B KynoHe OTCYTCTBYET JOMONHUTENBHBIN cnpeq Hag cTtaskon RUONIA).

Wcxoas u3 ueHnbl WAPRICE Ha gaTty oueHKkM 1 CTaBOK AucKoHTUpoBaHus (kpusas OP3 6e3 JononHMTENbHOro cnpeaa)
OnpeaenseTcs BENNYMHA HEM3BECTHOMO KyMOHa A1 OCTaBLUMXCS NEPUOA0B Tak YToObl NpUBeAeHHas CTOMMOCTb (MO MPUMEHUMON
cbopmyrne npuBEAEHHON cToMMOCTH B [MpuUnoxeHnn 4) npu onpeaeneHHon BENUYMHE 3HAYEHUST HEU3BECTHOMO KynoHa paBHsNach
WAPRICE ¢ yyetom HK].

[aHHas BennumHa HenssecTHOro kynoHa Boinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHmem OLeHOUHON BEMNYMHDI
cnpega mexay knoyeson ctaskoi U ctakon RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLlero 3HaveHus
krtoyeBoit ctasku LIB P® Ha nepuoge oT AaThl OLEHKU A0 AaThl NOralleHns BbimycKa.

Mpw oueHke ByayLlero 3HaveHus ktoyeBor cTasku LIb P® ucnonbaylotcs cneaytowme aonyLleHus:

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npussasanHbix kK RUONIA, gonyckaetcs oTnuuue AaTthbl noralleHui
OLEHMBAEMOrO BbIMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoXecTBa BbinyckoB OP3, npuesizaHHbIX K RUONIA,
BblbMpaeTcs Bbinyck ¢ Hanbonee 6nm3koi 4aTon noralleHus;

e B uendx pacyeta BeNMYMHbI KaXOOro OTAENbHOro OyAywero KynoHa OHW MPUHUMAKOTCA PaBHbIMA Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS [0 NOralieHns Neproa (Kak Ans oLeHnBaemoi bymaru, Tak 1 4ns aHanora);

e B ycnosusx coxpaHeHus npocuumTa NMKBUGHOCTW B BaHKOBCKOM cucTeMe PO BennymHa cnpeaa Mexay Knto4eBoil CTaBKoW
n ctaBkon RUONIA ycTtaHaBnuBaeTcs paBHon +0,25% Ans BCex HEW3BECTHbIX KyNOHHbIX NepUoAoB. [laHHas BenuymHa
cnpega MOXeT BbiTb M3MEeHeHa No MOTMBMPOBAHHOMY CyxaeHuto YK, ocHoBbIBasicb Ha nybnukyembix nporHo3ax baHka
Poccum no [leHeXHO-KpeaMTHON NOSIMTUKK.

[ononHuTeneHo, K BenuumHe Gydyllen KnioveBon CTaBkv L0BaBNSETCS AONOMHWTENbHbIA CNpeq (B COOTBETCTBME C

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

OkpyrneHue OyayLero 3HaueHus knoveBoi ctasku LB PO B npoLeHTax Npom3BoaMTCA N npaBuiam MaTeMaTU4ECKOr0 OKPYTIEeHMs
[0 YeTbIpex 3HaKoB Nocre 3ansaTou.

OGJ’IMFaLLI/IOHHbIe BbIMYCKN C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBME C AaHHbIM pasdenioM, OTHOCATCA K YPOBHKO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoobnuraumii

[ns eBpoobnurauuin hopmyna B3anMOCBS3W LIEHBI M AOXOAHOCTY K noraleHnto 13 Tabnuupl 1 MEHsSIeTCS Ha CrieaytoLLyio

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

rae: q — ecTb NepuoaNYHOCTb BbINNAThl KYNOHOB A1151 i-r0 UHCTPYMEHTA; 1; — FOA0Bast AOXOAHOCTb i -Or0 KPeAUTHOTO MHCTPYMEHTa
Kk Grimkaniuen oepte put (ecrnm ectb), T, — CPOK, B roaax, A0 k-0i KynoHHOW BbINmaTthl / (4aCTUYHOE) NoraleHns HoMuHana. [ns
Leneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLe NpuHuMaeTcs paBHbiM 30; umcno aHen B rogy 360. BenuuunHa T
OnpefenseTcs Kak:

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

e =
360
Mpwn pacyeTe atopauun ans espoobnurauun, popmyna pacyeTa Atopauum B Tabnnue 1

C,+N
i1t — t) — s

(1 + ri) 365
Di= P, « 365
i
MEHSIETCA Ha CrieayHoLLyIo popMyrly:
C,+N
n . k k
D, = Zleea T (A +7i/q)7x
1

P;

[Py HanMuMA Ha ATy OLIEHKI HEHyNEeBOro 3HaueHns B none duration, nctounmk UC MHTepdakc, B KauecTse BenMUMHbI AopaLm
OLIEHMBAEMOTO BbINYCKA UCMOMb3YETCS 3HAYEHNE AAHHONO NoNS.

[1nq BbINYCKOB €BPOOBNMraLMiA C NEPEMEHHBIM KyNIOHOM BEeNMYMHa AI0paLIM yCTaHaBNNBAETCSA PAaBHOM BeNMUMHe ocTaTka
nepvuoaa / CyMMbl NEpUOIOB, B FoaaXx, ANs KOTOPbIX Ha 1aTy OLIEHKV BEMMYMHA KyMOHOB MOMHOCTLIO ONpeeneHa.
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Mpunoxexue 5
k MpaBunam pacuyéta CHA
Mopsaok KOPPEKTUPOBKM CTOMMOCTH aKTUBOB ANA y4eTa KpeAUTHOTo pucka.

O6Lwme nonoxeHus

OueHKa KpeamnTHOro pucka UCMonb3yeTea Ans pacyeTa cnpaBea/IMBo CTOMMOCTY akT1BOB. [pu 3TOM B 3aBUCUMOCTH OT
CTENEHN BNUSHWNS KPEAUTHOTO pUCKa Ha CrpaBeAnMBYI0 CTOMMOCTb akTWBbI KNaccuuUmMpyoTCs Ha CreaytoLme BUabl:

CraHpapTHble akTuBbl (6e3 npru3HakoB 06eCLEHEHMS), @ UMEHHO:

. [leHexHble cpeacTea BO Bknagax (B Cryyasix, yCTaHOBMEHHbIX N. 2.4 HacToswmx Mpasun onpeaeneHus CHA);

. [lebutopckast 3agomKeHHOCTb (B Cryyae onpedeneHnst cnpaBesfMBon CTOMMOCTM TakOW 3afO0MKEHHOCTH C
MCMOMb30BaHNEM METOAA NPUBEAEHHON CTOUMOCTY ByayLLMX [EHEXHBIX NMOTOKOB);

. MpaBa TpeboBaHMs 13 JOroBopa 3alima W KpeaUTHOro LOroBopa (B CryyYae ecnv 3aimogaBLeM Mo A0roBOpy

BbicTynaet ®oHp).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:
. [leHexHble CpeacTBa Ha CYeTax W BO BKagax;
. [lonroBble MHCTPYMEHTbI (B Crly4ae OTCYTCTBIS LieH OCHOBHOIO PbIHKA, NO3BONISOLLMX ONPEeaeniTb CnpaBeasvByto

CTOMMOCTb Ha aaty onpegenexust CHA);

. [ebuTtopckas 3ag0MmKeHHOCTb;

. MpaBa TpeboBaHMsA N3 JOroBOpa 3aiiMa W KpeauTHOro JOroBopa (B Cnyyae ecnv 3aimodaBLeM Mo JOroBopy
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPELEeNnsieTcs Ha OCHOBaHMM OTYETA OLUEHWMKA (C y4eTOM NOMOXEHWNA,

YCTAHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

AKTWBbI, HaxodsLmMecs B edonte, a UMEHHO:
. Bce Buabl aKTMBOB, HaxoaaWMecs B aedonre.

KoHTpareHTbl MHAMBWAYanbHble NPEeANPUHUMATENI KNaccuUUMPYIOTCS Kak topuanyeckme nuua — cybbekTbl Manoro u
cpeaHero OusHeca.

TepmuHbI M onpeaeneHus

KoHTpareHT - nuuo, HenocpeacTBEHHO CBSI3aHHOE C aKTWBOM, BXOAAWMM B cocTaB umywecta [N, u ypoBeHb
KpeauTocnocoOHOCTU/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BRWSIET Ha
crpaBeanuBylo CTOMMOCTb akTuBa. KoHTpareHTamu [N aBRAOTCA OMUTEHTHI LiEHHbIX Oymar, 3aeMWukn N0 KpeauTHbIM
[0roBopam, 4ebutopsl No gorosopam ¢ umyuiectsoM MAD, apeHaatopbl, GaHku, KPEAUTHbIE U HEKPEAWUTHBIE OPraH13aLm 1 npoyne
06s3aHHble no aktueam MA nuua.

KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3YNbTaTe HEUCTIONHEHNS 0653aTENbCTB KOHTPAreHTOM, a TakKe B pesynbTaTe

M3MEHEHNA OLIEHKN er,D,VITOCI'IOCO6HOCTVI (erﬂVITHOFO pVICKa) KOHTpareHTa (SMVITeHTa).
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BespuckoBas cTaBKa Ha faTy onpeaeneHus cnpaBeanmuBon CTOMMOCTMY:

e B poccuitckmx pybnsix:

o (CraBka, onpegensemast u3 G-kpuBOI, MOCTPOEHHOW MO POCCUIUCKMM FOCYAAPCTBEHHBIM ObMMraLmsm
(KB, MockoBckon bupxm, https://lwww.moex.com/s2532) ons 3ag0omKeHHOCTH, CPOK NOralleHmnst KOTOPOiA
npeBbilaeT 1 kKaneHaapHbIA OeHb.
3HayeHuWe cpoka CTaBKM OnNpeaenseTca o 4 3HaKoB NOCne 3ansaToi.

/AToroBoe 3HaveHue CTaBKW B NPOLLEHTaX onpeaenseTcs 40 2 3HaKOB Nocne 3ansTou.

o (Craska RUSFAR (https://www.moex.com/ru/index/RUSFAR) — ang 3ag0omxeHHOCTH, CPOK MoralleHus
KOTOpO/A He npeBblwaeT 1 KaneHgapHbl AeHb.. B cnyvae, korga nocnegHuin pabounii geHb roga
COBMafaeT C MOCMEeAHUM TOProBbiM AHEM Ha MockoBckom Oupxe, M CTaBka Ha Takod AeHb He
paccuMTbIBAETCS U NPUYKHBI, NO KOTOpbIM pacyeT ctaBki RUSFAR He ocyLlecTBNsETCS, He CBs3aHbl ¢
NPMOCTaHOBKOM TOProB Mo pelleHnto baHka Poccun, NpuocTaHOBKOW TOProB B Chyvae AOCTUXEHMS
YCTaHOBMEHHbIX OMPXKE MOPOroBbIX 3HAYEHWUA MMM UHBIMW CODLITUAMM (COrMAcHO MOTVWBMPOBAHHOMY
CYXKOEHWIO YNpaBNstOLEN KOMMaHWW), CnoCOOHbIMK - CYLUECTBEHHO MOBMMATb Ha  U3MEHEHWe
crpaBeIMBOA CTOMMOCTM B TaKOW TOProBbili AE€Hb MO CPaBHEHMO C nocnegHumM (npedblayLuym)
TOProBbIM AHEM, TO B OTCYTCTBUE M3MeHeHuI KrtoyeBoit cTaBku baHka Poccum B Takoi TOProBbId A€Hb

ncnonbayeTcs nocrneaHee M3BecTHoe 3HadeHue ctaskn RUSFAR.

B oTCyTCTBME BO3MOXHOCTY ONpeaeneHnst akTyanbHbix 3HaueHuin Kbl MockoBckon Gupku B ka4eCTBe BPEMEHHOM anbTepHATMBLI

6e3pVICKOBOl7I CTaBkKU Ona onpeaeneHund CﬂpaBeﬂﬂMBOVI CTOMMOCTM aKTUBOB MUCMNONb3yeTCA CTaBKa, paccyuTbiBaemMas MeTodoMm

WHTEpnonAuMmM (Hanpumep, NMHEHON) Ha OCHOBE AocTynHbIX ctaBok ROISfix Ha gaty onpegeneHus cnpaBeanuBon CTOMMOCTH.

Bbl60p MHOW CTaBKW B OTHOLLEHUM aKTVBa Od)OpMJ'IﬂeTCﬂ MOTMBUPOBAHHBIM CyXOEHUEM.

e B aMepUKaHCKMUX gonnapax:

CrasBka, nony4vawwanaca MetoaomMm uHTepnonauum (Hanpmmep, J'II/1HeI7IHOI;1) Ha COOTBETCTBYKOLLME CPOKU
craBkm SOFR u craBok no aMepUKaHCKnMM rocynapCTBeHHbIM 06J'IVIFaLI|VIFIM ana 3aAo0mKeHHOCTH, CPOK

noraLleHnst koTopon npesbllwaeT 1 kaneHgapHbin geHb (https://www.treasury.goviresource-center/data-

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

Craska SOFR (https://www.sofrrate.com) - 4515 3a00MKEHHOCTH, CPOK NOraLLEHNst KOTOPOW He NpeBbiwaeT 1

KaneHOapHoro AHs.

e Bespo:

[ns 3a00MKeHHOCT CO CPOKOM [0 MoralleHns cablle 1 kaneHZapHOro AHS, HO He npesbiwatowum 90
KaneH4apHbIX OHEN — MHTepnonsaLmMs CTaBkn Mexay 3HaveHuem cTtasku €STR u ctaBkon no obnuraumsm
€BPO30Hb! ¢ PEATUHIOM AAA Ha CpOK 3 Mecsua.
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curv
es/html/index.en.html)

CraBka, nonyyaroLasics METOAOM fIMHENHON MHTEPNONALMW CTaBOK N0 0BMraLmsim €BPO30HbI C PENTUHIOM

AAA - ans 3a40mKEHHOCTI CO CPOKOM A0 noralueHust, npesblwatowm 90 kaneHaapHbIX gHEN.
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e (CraBka €STR (https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_short-

term_rate/html/index.en.html) - Ans 3agormKeHHOCTM, CPOK MOralleHMs KOTOpOW He npe.biaeTr 1

KareHAapHOro AHs.

e B kutaiickux oaHsx:

o [1ns cpoka 4o noralleHust, He npeBbilaoLlero 1 kaneHaapHblin aeHb — ctaBka O/N HIBOR (CNH);

e [lns cpoka [0 noralleHs cabille 1 kKaneHAapHoro AHs M 4o rofa (BKMHYMTENbHO), CTaBka, onpeaenseMast

MeToZOM NnHenHon uHTepnonaumm craBok HIBOR (CNH). CpoyHOCTb Y310B MHTEPMOMALMK ANs CTABOK
HIBOR (CNH) onpenensietcs kak OTHOLUEHME KOMWUYECTBA e€AWHUL, U3MEPEHWUS BPEMEHM, YKasaHHOro B
COOTBETCTBYIOLLEM Y3Me MHTEPNONALMN, K OKPYIMEHHOMY KOMMYECTBY (OO LENoro) COOTBETCTBYHOLLMX
eVHWL, M3MepeHns BpeMeHn B kaneraapHoM rogy (ans crasku O/N HIBOR no ymonyaHuio ucnosns3yetcs
365 aHen). MonyyeHHoe 3Ha4eHne Ge3prCKOBOIA CTaBKM (B TOM YMCNe B pesynbTaTe NpUMEHEHUs MeToaa
NNHENHOM MHTEPNONALMN) UCNONb3YETCA NPU pacyeTe CnpaBeanBon CTOMMOCTM MO hopmMyne 2, Ucxoas 13
6asuca HaumcneHns npoueHToB — 365(366) aHen B rogy.

[ins cpoka 40 noralleHns CBblle OAHOrO rofga — BbIGOp UCXOAHOW CTaBKM AN1s onpeaeneHus 6e3puckoBo
CTaBKW B KUTANCKWX t0AHSX OCYLLECTBNSETCA Ha OCHOBAHWW 3KCMEPTHOTO (MOTUBMPOBAHHOMO) CyXAEHWS
Ynpaenstowei komnanui. Mommumo TpeboBaHuMin K CogepXaHmnio 3KCNEPTHOTO (MOTUBUPOBAHHOTO) CYKOEHUS
Ynpaensiowmii KoMnaHuM, YCTaHOBMEHHbIX HacTosiwmumu [MpaBunamu onpepeneduss CYA, akcnepTHoe
(MOTMBMpOBAHHOE) CyxaeHMe O Bblbope BEe3prUCKOBON CTABKM B KMTAWUCKMX t0aHSAX (Mpu HEOBXO0AMMOCTH)
[OMKHO coaepkaTb MOPSLOK OMPEAEeneHnsl CPOYHOCTM Y3NOB WHTEprnonsaumu W 6asnc HaumcneHus
npoueHToB. Ecnn MHoe He yka3aHo B 3KCNEPTHOM (MOTUBMPOBAHHOM) CyXKAEHUM YNPaBNSOLLER KOMNAHWM O
BblGope 6e3pNCKOBOI CTaBKM B KUTANCKUX H0aHSIX, 415 OnpeaeneHns 6e3puckBoi CTaBKM B KNTACKMX 0aHSIX

Ha CPOKKU OTJIMYHbIE OT CPOYHOCTU Y3NOB NHTEpnonAunn NCNonb3yeTca MeEToq NHENHON nHTepnonauun.

e B npoumnx Bantotax — kak 6e3puckoBas ctaska (nbo ee MHTEPNoONALMS, HanpuMep, NHERHas) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna nMHEAHON MHTEPNONALIMK

roe:

RK ppmin, ecmi Dy, < Donin

D _
m L x (RKy41 — RKy_,),ecmu Dpin < Dy < Dipay

RK +—
L P 7

RK pmax.ecii Dy, = Dyay

Dm - cpok [0 noraLeHnst MHCTPYMEHTa m B rofax (onpeaensieTcs ¢ TO4HOCTLIO 40 4 3HAKOB Nocre 3ansiToil);

Dmin, Dmax - MUHUManbHbINA (MakCManbHbIN) CPOK, Ha KOTOPbIA ONpeaeneH YPoBEHb NPOLEHTHBIX CTaBOK HECKYMOHHOM

[I0XOJHOCTW MOAXOAALMX (PeneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpefensieTcs ¢ TOYHOCTbI0 A0 4 3HaKOB

nocne 3ansTon);

V#1, V-1 — Hanbonee Gnm3knin k Dm CpoK, Ha KOTOPbIA M3BECTHO 3HAYEHME KPUBOWM BECKYMOHHOW JOXOLHOCTU, HE

npeBbiuaowuin (npesbiwatowyit) Dm, B rogax (onpegensietcs ¢ TOMHOCTBHO 40 4 3HAKOB Nocre 3ansTon);
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RK(T) — ypoBeHb NpOLEHTHbIX CTaBoK Ansi cpoka T, rae T MOXET npuHUMaTh 3HaveHus V-1, V+1, Dmin, Dmax. /itorosoe

3HaYeHMe CTaBKM OMPeAenseTcst A0 2 3HAKOB MOCIe 3ansToi B NPOLEHTaX U 10 4 3HAKOB B AOMSIX.

PD (BeposiTHOCTb AedhonTa) No aKTUBY — OLiEHKA BEPOSTHOCTM HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHS noTepb B cryyae HacTynneHus gedonta. PaccuuTbiBaeTcs ¢ y4eToMm
obecneyenns no obs3atennbCcTay, BKKOYAs 3anor, NOPyYUTENbCTBO U T.M. B CNyYasx, ONpeAeneHHbIX B pasgene 5 Hactosero
[Mpunoxexns.

CoR (Cost of Risk, cToumocTb pucka) — Lons OXMAAEMbIX KPeanTHbIX YObITKOB, Onpeaensemas kak OTHOLIEHUE CyMMbl
CChOpMUPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BarioBoM BanaHCcoBOM CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHocT MCOO
BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PEATUHIOBOIO areHTCTBa O CMOCOBHOCTW PEMTUHIYEMOTO ML UCMOMHSATL
npuHsTble Ha cebsi dmHaHcoBble 06s3aTenscTBa (0 ero KpeautocrnocoOHOCTM, (MHAHCOBOW HaAEXHOCTW, (PUHAHCOBOVA
YCTOMYMBOCTH), BbIPaXXEHHOE C MCMONBb30BAHUEM PENTUHIOBOW KaTeropum no onpeseneHHon penTUHIOBO LLUKane.

B uensx npuMeHeHWs HacTosLed METOAMKWA [N MOHMTOPWMHra npu3HakoB obecleHeHus u cobbiTuit pedonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLUMX PENTUHTOBBIX areHTCTB (MPK UX HanM4YnK):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeiTuHroBoe AreHTtcTso (AKPA)

e  PeituHroBoe arentcTBo RAEX («3kcnept PA»)

o  O6LLeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTBIO «HawnoHanbHoe PeiTuHroBoe AreHTCTBO» (OO0 «HPAY)

o  O6LecTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaunoHanbHble KpeautHble PenTuHrmy (OO0 «HKP»)

Ona uenei onpepeneHus BenuyuH PD, MCMONb3yeTCs PEUTUHIM CReaylowmux PEeNTUHIOBLIX areHTCTB (danee —

COKpALLEHHBIN NepeyeHb PENTUHIOBbIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o Ananutnyeckoe KpegutHoe PeittnHroBoe ArentcTeo (AKPA)

e  PeituHroBoe areHtcTBo RAEX («3kcnept PAy)

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

e OOLLeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTBIO «HaLoHanbHble KpeaunTHble PerTUHM» (OO0 «HKP»)

CTyneHb KpeAUTHOrO peiTUHIa (rpeiA) - M HUMarbHbINA LWar AeTanu3aumun KpeaUTHOro PeiTiHra B GYKBEHHO-CUMBOMbHbIX

(Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHo-umcnoBbIx (Hanpumep, Baa3, Ba1) o6o3HayeHmsx.
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HOedonT - HacTynneHve (BbiSBNEHNe) CobbITUIA, NPUPABHUBAEMbIX K 4EDONTY 1 YCTAHOBNEHHbIX B pasaene 3 HacTOsILLErO
MpUNoXeHUs, U OTCYTCTBME YPEryNMpOBaHUS CUTyaUMM Ha CpOKW, OnpeaensieMble OTAENbHO Ans  pasHoro Buaa
aKTMBOB/006A3aTENLCTE:

MpeaenbHble CPOKM Npu3HaHus AedonTa Ans pasnuyHbIX BULOB 3a40MKEHHOCTY YKa3aHbl B M. 3.1.

OnepaunoHHaa pebutopckaa 3agomkeHHocTb — OnpegeneHne onepauyoHHON [LeBUTOPCKOM 3afomKEHHOCTH,

Knaccudpmkaums, Buabl M CpoKK ycTaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam onpegenexns CYA.

Pazpgen 1. CtaHpapTHbIe aKTUBbI (0€3 NpM3HaKoB 0b6ecLeHeHus)

1.1. [Ins onepawWOHHO 3aA0MKEHHOCTW BUAOB, YKa3aHHbIX B MpunoxeHun Ne 6 k MNpasunam onpegenequs CHA, B cpoku
KBanmukaLm Takor 3af0IMKEHHOCTM, kak OnepaLyoHHON, OLieHKa, NpedyCMOTPEHHas B HaCcTosILLeM pasgdene 1, He NpoBOANTCS.

1.2. Cnpaeeqnueasi CTOMMOCTb akTiBa 6e3 NpusHakoB 06ecLeHeHNs (3a UCKMIOYEHNEM 3a40MKEHHOCTH, YKa3aHHOM B M.
1.3, oueHuBaemon yepes Cost of Risk, n genosutos, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpedensietcss B COOTBETCTBUM C
MpunoxeHuem 2 nnbo B Cymme ocTaTka AEHEXHbIX CPEACTB BO BKNaae, YBENUYEHHOrO HA CYMMY MPOLIEHTOB, PaCCUMTaHHbIX Ha

paty onpegenerns CHA, B cootBeTCTBIM C N. 2.4 HacToswwmx Mpasun onpegenenus CHA) paccuntbiBaeTcs cnegyrowmm obpasom:

®opmyna 2;

P
PV =Zn- (1+R(T(11)7;)T(n)/365 (1= LGD = PD(Tn)) ’

roe

PV - cnpaBefnv1Bas CTOUMOCTb aKTWBa;

N - KONINYECTBO AEHEXHbBIX NOTOKOB A0 AaThbl MOralleHns akT1ea, HaunHas ¢ Aatbl onpegenenns CYA;

Pn - cymMa Nn-0ro JeHeXHOro NoToka (MPOLEeHTbI M OCHOBHas CyMMa);

N - NOPSIAKOBbI HOMEP AEHEXHOrO NOTOKA, HauNHas ¢ AaThl onpeaenexns CHA;

R(T(n)) — 6e3puckoBas cTaBka, onpesensiemas B COOTBETCTBUM C MOPSAKOM, YCTAHOBIEHHbIM B pasgene «TepMuHbI 1
OnpeaeneHnsy;

T(n)- konun4ecTBO gHei OT AaTbl onpeaeneHns CHA 0o gathl N-0ro AeHexXHoro notoka. B aaTy noraleHust AeHEXHOro
noToka 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BeposTHOCTb AechonTa) — BEPOSTHOCTb, C KOTOPOW KOHTPareHT B TedeHune T(n) AHen MoxeT
oKa3aTbCa B cocTosHWW fedonTa. BepostHocTb gedponta PD(T(n)) onpegensietcs ¢ y4eTOM NOMNOXEHMIA, YCTAHOBMEHHbIX B
pasgene 4 HacTosLero MpunoxeHuns.

LGD (Loss Given Default, notepu npu gedonte) — 4ons 0T CyMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
ObITb NoTepsHa B cnyyae fedonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBAM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 5
HactosiLero MpunoxeHus.

B cnyyae ucnonb3oBanus nokasatens Cost of Risk (COR) ans oLeHkn KpeauTHOro pucka KOHTpareHTa, nponsseneHue
PD*LGD 3ameHsetcs Ha nokasatesns COR.

TpOMEXYTOUHbIE 3HAYEHNS pacyeTa NPUBESEHHON CTOMMOCTM NS KaXA0ro LEHEXHOro noToka, CKOPPEKTUPOBAHHbIE Ha

BEJTMYNHY KPEOUTHOro pucka, no npocpoquHoPI n HenpocpoquHoVI 3a0JDKEHHOCTAM OTAENbHO HEe OKPYrMAWTCA; UTOroBble

60



3HaYeHNs NPUBEAEHHON CTOMMOCTM MO NPOCPOYEHHOM U HEMPOCPOYEHHOM 3a0MKEHHOCTAM OKPYrNSOTCA A0 ABYX 3HAKOB nocne
3anaTon.

1.3. B OTHOWeHWUN HeobecneueHHON unm 06eCcneyYeHHON 3anoroM XWUoi HEeABMXKMMOCTY (B Cryvae Hanuuus obecneveHus B
pasmepe He MeHee, YeM Ha 80% OT HOMMHANbLHOM CTOMMOCTW 3a[0MKEHHOCTM, OMpedensemMoil kKak CymMma (aKTUYEeCKOi
3a0MKEHHOCTM N HAYMCIEHHBIX NPOLIEHTOB Ha ATy OLEeHKM) 3a40MKEHHOCTI KOHTpareHTa Ans OLEHKU UCMOMb3yeTcs BenuunHa
Cost of Risk, paccuntaHHas no COOTBETCTBYHOLLMM KPEAUTHBIM NOPTENSM CTOPOHHUX opraHm3auuit (6aHkos). Bennumna CoR He
N3MEHSETCS NO Mepe NPUBAKEHUS K CPOKY NoraLleHns 3aA0ImKeHHOCT. [1ns oueHKu ncnonbayetcs Popmyna 2, B KOTOPOW Kaxaoe
npounsseaeHue PD(T(n))*LGD 3ameHnsietcs Ha CoR; CoR onpeaensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBMNEHHOM B pasgerne 6
HactosLero Npunoxexns.

1.4. B OTHOwWeHUN 0BecneyeHHON NopyyYnTensCTBOM WAWM rapaHTUeid KpUaNYECKUX ML, ONUMOHHBIM COrMalleHneM Wnm
CTPaxOBKOM 3a[0MKEHHOCTW NPOLIEHT 06ECLEHEHNS PacCUMTLIBAETCS B OTHOLLEHUW NOpyYuUTens/rapaHTa/cTpaxoBatens no BCemM
akTMeam, 3a uckmoyeHnem 3sanmmoB. ObecrieyeHns no 3aiMam B BWAE MOPYYNTENbCTBA UMW FapaHTAW HOPUOUYECKUX JINL,
OMUMOHHOMO COrMaLleHUs WM CTPaXOBKW HE YYMTBLIBAIOTCH, HO MOTYT YYMTbIBATHCA MO MOTMBMPOBaHHOMY cyxaeHunto YK,
copepxalemy 060CHOBaH1e HeoBXoaNMOCTY NPUMEHEHNS, CO AHS NpefocTaBneHus B CrieynanuanpoBaHHbIi aeno3utapuid. Ecnu
cTpaxoBas komnaHus obnagaet peituHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoM Lkane ans Poccuiickoi
defepaumn UM BXOAUT B CMNCOK OLOBPEHHBIX ANS CTPaxoBaHUS HEOBMKUMOCTM MobbiM 13 cnucka 6aHKOB, yKkasaHHbIX B
MpunoxeHun b ans pacyeta obecleHeHns no obecneyeHHO 3anoroM HeABMXMMOCTM 3a0MKEHHOCTI, TO CTPaxXOBKa NPUHUMAETCS

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

Pazpgen 2. OueHka akTuBoB. O0ecUeHeHune 6e3 gechonTa.

2.1. Tlpn BO3HWMKHOBEHUM COOBITUS, Beayllero k obecLeHeHN0, cnpaBeanneas CTOMMOCTb JOMTOBbLIX WHCTPYMEHTOB (B Criyyae
OTCYTCTBMS LieH OCHOBHOTO pbiHKa Ha AaTy onpegeneHus CHA 1 LeHbl, paccunTaHHon HabnogaeMbIM1 UCTOYHUKaMK MHAOPMALMM
(8 7.4. HKO AO HPL), nossonsioLLei onpeaen1Tb CpaBeaMByo CTOMMOCTb Ha AaTy onpeaeneHus CHA), B TOM Yncrne AEHEXHbIX
CpeacTB Ha cyeTax U BO BKIadax, crpaBeannBas CToMMOCTb 4eBUTOPCKOI 3a40IKEHHOCTH, B TOM YCIIE NO 3aiiMaM, OnpeaensieTcs

B COOTBETCTBUW C METOAOM KOPPEKTUPOBKM CNpaBEANMBON CTOUMOCTH NO Ghopmyne 2.

2.2. CobbITnA, Begywme K 06ecLeHeHuto:

2.2.1. B oTHOWEHUM OpMANYECKNX KL

2.2.1.1. YxypweHue puHaHCOBOro NOMOXEHWS KOHTPAreHTa, 0Tpas1BLLIMECS B JOCTYNHON (PMHAHCOBOW OTHETHOCTH:
CHWXeHWe BbIpyykn Ha 50% v Bonee no CPaBHEHMIO C aHANOMMYHbLIM NEPUOLOM MPOLLIOro roaa;
Hanuune oTpuLAaTENbHBIX YACTBIX aKTUBOB;

B cnyvae, ecnu KoOHTpareHTOM SBNSIETCS cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM Lenblo OesTenbHOCTH
KOTOPOro SIBMNSIETCS BbINOMHEHWE (06CyxMBaHNE) 06513aTENbCTB TPETLErO N (B T.4. JOYEPHWX UMW MATEPUHCKNX CTPYKTYP),
nnbo BnageHue JONSMW/aKUMAMK TPETbEro mua (B T.4. [OYEPHUX UMMM MaTepPUHCKUX CTPYKTYP), MOHUTOPWHI MoKasaTenen

(*)VIHaHCOBO-XO3F|l7ICTBeHH0I7I AeATeNIbHOCTU OCYLLECTBNAETCA B OTHOLLEHUU TaKUX TPDETbUX JTULL.
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2.2.1.2. HeratueHoe QENCTBME PEUTUHIOBbLIX AreHTCTB — B CRyvae Hamu4ums y KOHTpareHTa peTuHra PeMTUHIOBOrO areHTCTBa,
BXOZALMX MO0 B PEECTp KPEAUTHbIX PENTUHIOBbLIX areHTCTB, MO0 peecTp (uUnnanoB U NPeACTaBUTENBCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, Nybnmkyembix Ha cante barka Poccuu:

OT3blB €AMHCTBEHHOTO KPEAWUTHOTO PeiTUHra KOHTpareHTa/3aemLumka/aebutopa/kpeauTHON opraHu3auynn/aM1TEHTa, B TOM
yncne no co6CTBEHHOM HULMATMBE, AaHHbIN KDUTEPUIA LOMYCKAETCA HE NMPUMEHSATD, ECAIM ONYBIMKOBAHHbIE Ha CaiiTe PENTUHIOBOTO
areHTCTBa MPUYMHbI OT3bIBa PENTUHIA MO3BOSIAKT 3aKMOUNTb, YTO AaHHOE AENCTBUE SBMSETCA TEXHUYECKUM, N PEATUHT OyaeT
BO300HOBMNEH He no3gHee Yem yepe3 1 Mecsl nocne MOMEHTA €ro 0T3biBa. Takoe pelueHue 0hopMASETCS MOTUBMPOBAHHLIM
CyXXOeHWeM YnpasnstoLen KoMnaHuu;

CHWXEHWE KPEAMTHOrO pEelTWHra KoHTpareHTa Ha 1 cTyneHb u Gonee, KpoMe cryyasl, YCTaHoBMeHHoro B nn.2.2.1.2.2
HactosLero Npunoxexns.
2.2.1.2.1. Ynpasnsiowas KOMMaH1s He YYnTbIBAET Kak NpusHak 00ecLeHeHNst 4N 3aA0MKEHHOCTN B pybnsix CHUKXEHWE peiThHra
B VHOCTPaHHO BantoTe, ECNM JaHHOE CHUKEHWE NPOM3OLLIIO M3-3a 06LLero yXyawWweHWs CTPaHOBOM OLEHKM B CTPaHe peructpauum
KOHTpareHTa, a nonoXxeHWe Camoro KOHTpareHTa He U3MEHWUMOCh.
2.2.1.2.2. YnpaBnswas KOMNaHWA HE Y4MTbIBAeT Kak Mpu3Hak ODeCLEHEHUs MOHWKEHWE PEeNTUHra Ha OAHY CTyneHb (3a
MCKMIOYEHNEM Nepexoaa B COCTOsHME aedonTa unmn BblGOpOYHOro AedonTa) B Cryyae, ecnv npy BO3HUKHOBEHWUN 3aL0MMKEHHOCTY
Yy penTuHra 6bli HeraTUBHbIN NPOTHO3.
2.2.1.2.3. Ynpaensiowas KOMNaHWs He YYWUTLIBAET, KaK Npu3HaK ODECLEHEHUs] CHUXEHME MPOTHO3a PENTUHIa, a TakkKe OT3bIB
PEeNTUHra, KOTOPbIN HE ABMNANCS €ANHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLias KoMnaHusi He y4nTbIBaeT kak Npu3Hak 06ecLieHEHNs Nocne yyeTa NOHWKEHNS PENTUHTA OHUM areHTCTBOM
MOHWKEHWE PENTUHIa PYrMMU areHTCTBaMm B TeYeHne 3 MECALIEB Ha TO Xe CaMOe KONMNYECTBO PEUTUHIOBLIX FPenaoB (T.e. y4eT
OLHOW V1 TOW e CUTYyaLuMn BCEMU areHTCTBamu).
2.2.1.2.5. Mpn aHanmuse yxe 06eCLUEHEHHOW 3a4OMKEHHOCTW YNpaBrsALas KOMMaHUs He YuuTbiBaeT AN AanbHeilero
00eCLieHEHNs] MOHKEHNE PENTUHTA areHTCTBOM, KOTOPOE B pPE3ynbTaTe MOHWKEHUS MNPUCBOMIO PEUTUHT BbILE, YEM
UCNOMNb3yEMbIiA, UMK PaBHbIN eMy.
2.2.1.3. Pe3kuit pocT JOXOZHOCTM NtoOOro JONroBOr0 MHCTPYMEHTa amuTeHTa (6onee Yem Ha 25% 3a nocrnegHue 5 ToproBbIx AHEN
npu oTCyTCTBUAW pocta aoxogHoctn O®3 Gonee yem Ha 10% M npu OTCYTCTBMM pOCTa LOXOLHOCTW @HaNOrMyHbIX oBnurauui
amuTeHTOB Bonee yem Ha 20%).
2.2.1.4. OT3bIB (aHHyNMpOBaHWE) y KOHTpareHTa fMLEH3NN Ha OCYLLECTBEHNE OCHOBHOMO BIAA AEATENBHOCTY (33 UCKITIOYEHNEM
CnyyaeB, KOrAa NULEH3Ns CAAETCS KOHTpareHToM A06POBOIBHO).
2.2.1.5. Wcye3HoBEHWe aKTMBHOTO pblHKA AN (DMHAHCOBOTO akTWBa B pesynbTaTte (OMHAHCOBLIX 3aTPYOHEHUI dMUTEHTa (M
OTCYTCTBMS LieHbl, PACCYMTAHHOM HabMogaeMbIMM OOCTYMHbIMM WUCTOMHWUKaMM MHGOpMaUmMK, YkasaHHbiMi B [MpaBunax
onpegenexns CHA, no3BonstoLen onpeaenuTb CnpaBeanmBy0 CTOMMOCTb Ha gaTy onpeaeneHus CHA).
2.2.1.6. Hannuue npu3HakoB HeCOCTOATENbHOCTM (6aHKPOTCTBA) 3aeMLumka (B TOM Yucne cooTBeTcTBum co cT. 3. ®3 Ne127 «O
HECOCTOATENBHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CYAOM MO CYLLECTBY 3asBNEHMI 0 6aHKPOTCTBE M T.4. PaKT nofaun 3asBneHus
0 6aHKPOTCTBE MOXKET HE paccMaTpuBaThCs Kak NprU3Hak 6aHKpOTCTBa).

2.21.7. [Ins 3ap0mKEHHOCTV NO 3aWMaMm, Kpeautam, (OMHAHCOBBIM MHCTPYMEHTaM — CTaBLUMiA 06Lyen3BecTHbIM AedonT no
obsi3aTenbCTBaM XONAWMHIOBON KOMMaHUM UK Aedpont no nybnuyHomy Aonry KommaHui rpynnbl (MOHSTWE rpynnbl CBS3aHHBIX
nMu/KoMNaHuM BBOAMTCA No aHanorum co cT. 64 3 Ne86 «O LleHtpansHom Ganke Poccuiickon ®eaepauuv (bavke Poccun)y), k

KOTOPOW NPUHALMEXUT KOHTPAreHT, B CIy4ae NpoJOmKeHNs 0BCIymBaHWs AoNra CaMM KOHTpareHToM nocrne cobbiTis aedonta.
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2.2.1.8. [Ina HeobecneyYeHHON 3a0MKEHHOCTM MO 3aiMaM, KpeamTam, PUHAHCOBbLIM MHCTPYMEHTAM — PE3KWA POCT JOXOLHOCTM MO
nyGnn4HOMYy AOMry KOMNAHWA rPynMbl, K KOTOPOA NPUHAANEXMUT KOHTPAreHT (3a UCKMOYEHNEM CryYaeB, KOrga KOHTpareHT umeeT

ny6nmnYHbIE KOTUPOBKM aKLMIA, ONTOBbIX 06513aTeNbCTB U 9TU KOTUPOBKM HE MOKa3bIBAOT NPU3HAKOB 0BECLIEHEHMS).

2.2.2. B oTHOWEHUN hn3NYeCKUX N,

2.2.2.1. TosiBnenre y Ynpaensiowen KOMNaHuM MHAOPMaLMM O CHWKEHUM BO3MOXHOCTM (hU3NYeckoro nuua obcnyxmeaTtb
obsi3atenbcTBa, B TOM uucne - noteps paboTbl, CHWKEHWe 3apabOTHOM MnaThl WKW MHOMO pacrnofiaraeMoro 4oxoga, noTeps
TpygocnocobHoCTH, yTpaTa unn obecLieHeHre COBCTBEHHOCTH, ABMAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0Aa PU3MYECKOro nLa;
2.2.2.2. MNosiBnexune y YnpaenstoLLei komnaHum nHchopmaumn 06 MCNOMHUTENBHOM MPOWU3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nua
B 00beme, BAMSIOWEM Ha CNOCOBHOCTL (hu3Myeckoro nuua obcnyxueaTtb CBoM obszatenscTBa (Hampumep, UCMONHWUTENBHOE
NPOM3BOACTBO Ha CymMy Bonee YeM NomoBIUHA MECAYHOrO Joxoaa pusnuua);

2.2.2.3. MosiBneHune y YnpaensioLlei KomnaHuy MHgopmMaLmm 0 Bo3byKOEHUI YroroBHOM Aena B OTHOWEHUM (hr3NYeCcKoro nuua

Unu 00 bSBMNEHUM ero B PO3bICK;

2.2.3. B oTHOWEHUN hU3UYECKUX U IOPUANYECKNX NNLL

2.2.3.1. HapyweHue cpoka WMCMOnHeHUs 06s3aTenbCTB Ha CPOK HE MEHee, YeM OnpeaeneHo Ynpasnstowein komnaHuein ans
npusHaHua gedonta, HO GonblumiA, Yem Onsg Npu3HaHWs AeGUTOPCKON 3aLOMKEHHOCTM OMepauMOHHON, Unn GOMbLKKA, Yem
[0NYCTUMOE HapyLUEHWE CPOKOB MCMOMNHEHNs 0653aTenbCTB No 3aiMaM B COOTBETCTBUM C HAacTosLMMK [MpaBunamu onpeaeneHms
CYA. Tpu aTOM YnpaBnstowwas KOMNaHWs UMEET NpaBo He cunTaTb 0OECLIEHEHHOW 3a40MKEHHOCTL (Kpome 06s3aTensCTe no
onepauusM Ha pbiHKE Peno W ¢ NPOM3BOAHLIMIA WHCTPYMEHTaMM), MPOCPOYEHHYI0 Ha OAUH O€Hb, B Cly4ae Hanmums 4OKyMEHTOB
(konui? BOKYMEHTOB), CBMAETENBCTBYIOLLMX O CBOEBPEMEHHOM UCMONHEHUM 00513aTeNbCTB; peLleHne 06 OTCyTCTBIAN 0BeCLeHeHMs
0hOPMIISETCS MOTUBMPOBAHHBIM CYXAEHUEM YNPaBAAIOLLEA KOMMNAHUM C NPUIOKEHUEM KOMWUW NOATBEPKAAOLLMX JOKYMEHTOB.
2.2.3.2. lNpepocTaBrneHne KpeauTopom YCTYNKM CBOEMY 3aEMLUMKY B CUNY SKOHOMWYECKUX MPUYWMH UMM LOTrOBOPHbLIX YCIOBWNA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMW 3TOMO 3aeMLLMKa, KOTOPYIO KpeauTop He npeaocTasun Obl B MHOM Criyyae (B TOM Yucne
PECTPYKTYpU3aLMs 3a[0MKEHHOCTU C YMEHbLIEHUEM CTaBKM, MPONOHraLMen 3a40MKEHHOCT MM OTCPOYKOW BCEX UMM YacTy
nnarexen).

2.2.3.3. 32 UcKN4eHNEM onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTY, AeOMTOPCKOI 3aA0MKEHHOCTY NO aBaHCaM, BblAaHHbIM
Ha onnaTy YCnyr creLman13MpoBaHHOro 4enosuTapus, ayauTopCKkon OpraHmn3aLym, OLEHLLMKY, Bupxe 1 nnLy, OCYLECTBNSIOWEMY
BEAEHe peecTpa BnaaenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBWIA MOraLleHst Uu BbINnaThl NPOLEHTHBIX 4OX0A40B MO aKTUBY, COCTABNSIOLLEMY
akTvebl ®oHAa, a Takke Moboro nHoro 0bs3aTenscTea AebuTopa, B Cnyyae ecnn JaHHas MHhopMaLms NpSIMO UK KOCBEHHO
Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWI, YeM CPOKW, YCTAHOBMEHHbIE ANS NpU3HaHus AedonTa;

2.2.3.4. Ucteuenne 25 (gBapuati nsatu) paboumx OHEW C LaTbl HAPYLUEHWSt KOHTPAreHTOM CpOKa MCMONHeHUs 06s3aTenbCTB,
YCTaHOBIMEHHOrO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLUEHWW LEBUTOPCKON 3a40MKEHHOCTM MO aBaHCaM, BblgaHHbIM Ha onnaTty
yCryr crneLman1aMpoBaHHOro 4eno3uTapusi, ayauTopckon OpraHu3aLmnm, OLEHLLMKY, Brupxe 1 nnuy, OCYLLECTBNAIOLWEMY BEAEHNE
peecTpa BnajerbLeB MHBECTULMOHHbIX NaeB PoHAa 1 Ha OnnaTy pacxofoB, CBA3AHHbIX C 4OBEPUTENBHBIM YNPaBIEHNEM.

2.2.3.5 VHble cobbiTus, BegyLume kK 06eCLEHEHMIO, HE YKasaHHble B HacToswwmx [Npasunax onpegenerns CHA MoryT npuHUMaThLCs

Ansa pacyeTa CTOMMOCTW YUCTbIX akTUBOB Ha OCHOBAaHWUW MOTUBMPOBAHHOIO CYXOEHUA YHpaBnmow,ePl KOMMNaHWK C yKa3aHnem AaTtbl
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BO3HMKHOBEHWS COBbLITUS 0BECLEHEHNS 1 COOepXaHUn Takoro cobblTUs C MOATBEPXKAEHWEM MH(OPMALMU W3 OTKPbITBIX MK

COBCTBEHHbIX MCTOYHWKOB YNPaBnstoLLen KOMNaHuu.

2.3. B cnyyae, ecnv npu NPOBEAEHWN MOHWTOPUHTA CTAHOBWTCS AOCTYMHOM WHOpMauns O npusHakax obecueHeHus,

CnpaBeanMBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe JaTy.

2.4.B cnyyae WCNONMb30BaHUSI [AaHHbIX CTOPOHHMX oOpraHusaumin (6aHkoB) o ctoumoctu pucka (CoR) ans noptdenen
3a0/KEHHOCTMW, OTHECEHHbIX KO BTOPOW CTaauu, YNpaensiolas KOMMaHUs MOXeT UCMOMb30BaTb KPUTEPUM, aHarormyHbIe

KpUTEPUAM OaHkoB Ana OTHeCEeHnA Ko BTOpOl7I ctagun nnbo rpynnupys pasnuyHble CTaauu 3a0INKEHHOCTH.

2.5. O6becLieHeHNe NO pa3NMYHbLIM aKTUBAM, OTHOCALLMMCS K KOHTpareHTy.
2.5.1. B cnyyae BO3HWKHOBEHWSI 0OECLIEHEHWS MO OAHOMY aKTWUBY OCTamlbHbIE aKTMBbI, OTHOCSLUMECS K KOHTPareHTy, Takke
cynTaroTcs 06€CLEHEHHBIMM,
Kpome Ccrnyyaes:
®  HanM4mMs PbIHOYHBIX KOTUPOBOK NO TOPTYEMOIA 3a40IKEHHOCTU KOHTPareHTa/aMUTEHTa;
e He3HauuTenbHoi No pasmepy (MeHee 1% ot obuen 3agomkeHHOCTH U MeHee 0.1% oT CHA dhoHga) 3ap0mKeHHOCTH,
0CnapyBaeMomn KOHTPareHToM — 1O MOMEHTA NOMYYEHNS UCNIOMHUTENBHOTO NNCTA;
e OCMapuBaeMoi 3af0MKEHHOCTI NO NEHAM W WTpadam — 40 MOMEHTA NONYYEHUS UCMIONMHUTENBHOTO NNCTA.
2.5.2. TopyunTenbCTBa 1 rapaHTUM KOHTPareHTa ¢ npusHakamm 06eCLEeHeHNs NPUHAMAIKOTCS B pacyeT ¢ y4eToM 006ecLeHeHNs B

OTHOLLIEHWW 3300/MKEHHOCTEN, rae YYUTbIBAIOTCA NOPYYUTENBCTBA N rapaHTUM KOHTPAreHTa.

2.6. MOHWUTOPMHT NpU3HaKOB 00eCLieHeHMA

2.6.1. MOHUTOPWHT MO (HMHAHCOBO OTYETHOCTM - HE MO3Xe YeM Yepes 1 MecsL, nocrne NOsIBNEHUS Takoh OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga ans otyetHocT no PCBY 1 1 pa3 B rog ans otyetHocTn no MC®O.

2.6.2. MOHUTOPUHT MO PbIHKY LieHHbIX BymMar NPpOBOAMTCS Ha eXeAHEBHON OCHOBE.

2.6.3. MOHUTOPUHT N0 PU3NYECKM NMLaM NPOBOAMUTCS HE pexe Yem pa3 B 6 MecsLes,

2.6.4. MOHUTOPWHT MO AaHHBIM MO cyAebHbIM pa3bupaTtenbCTBam ANs OPUANYECKNX UL, NPOBOAUTCS HE pexe, YeM pa3 B mecal, B
Ccnyyae mManoin 3Ha4uMMocTh akTuea no oTHoweHno kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPMHT

NpOBOAMTCS pas3 B KBapTarl.

2.7. Bbixop 13 cOCTOsIHMS 00ecLeHeHusI.
Ynpaenstowas KoMnaHus npekpallaeT cuuTaTb 3af0MKEHHOCTb 00ECLEHEHHO:

2.7.1. ns opmanuyeckmx nuy

2.7.1.1. Ona obecueHeHns n3-3a NpeBbILIEHWS MOPOrOBbIX 3HAYEHU - B CriyYae MpekpalieHns npuBeallero K obecLeHeHnto
HapyLLEeH1si NOPOroBbIX 3HAYEHWN (PUHAHCOBLIX MOKa3aTenen B Te4YeHWe ABYX KBapTaroB (aHanM3upyeTcsi OTYETHOCTb KaXablX
cocegHux kBapTanos). lpu OTCYTCTBWAW KBapTanbHOM OTYETHOCTM — B Criyyae MNpekpalleHuss npusegLwero Kk obecLeHeHno
HapyLUEHUs NOPOroBbIX 3HAYEHMI (PUHAHCOBBIX NOKa3aTenen B TeueHne 1 (0gHOro) roga.

2.7.1.2. na obecueHeHNs 13-3a MOHWKEHWS PENTWHra - B CNyyae MOBbILEHWS PeATWHra KOHTpareHTa, KOTopbiii paHee 6bin

MOHWXEH, MO0 COXPaHEHUS! PENTUHA CO CTabWIbHBLIM NPOTHO30M B TEYEHME CPOKa He MeHee 12 MecsiLies.
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2.7.1.3. [ng obecLeHeHns M3-3a pesKoro pocta AOXOLHOCTM MO TOPryeMbIM LOMrOBbIM MHCTPYMEHTAM SMUTEHTA — B Cliyvae
BO3BpALLEeHMs crpedoB no 06nmraLusm amuTeHTa k G-KpuBO K MPEXHUM YPOBHAM (NGO yPOBHSM KOMNaHWI, KOTOPbIE 40 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmakum cnpagom K G-kpueoit (Cnpsg Anst NpoCTOTbl MOXET M3MEPSTECS KaK pasHuLa Mexay
[OXOAHOCTbI0 0bnmraumm n G-kpuBOM Ha CPOK, paBHbI AlopaLun obnurawuum).

2.7.1.4. ins obecuyeHeHns 13-3a NOTepu NULEH3NN — B Crly4ae BOCCTAHOBMEHNS NINLEH3MM NNBO NONYYEHNS NNLEH3NM Ha 3TOT Xe
WNN WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BeCLeHEHNs BO3MOXEH TOMbKO B ClyYae NOMy4eHus He MeHee YeM AByX
KBapTanbHbIX OTYETOB WK FOAOBOrO OTYETA O AEATENBHOCTY KOHTPAreHTa B HOBOM Ka4yecTBe, Npu 3TOM B AEeATENbHOCTM LOMKHbI
OTCYTCTBOBATb WHblE MPU3HAKN 0BeCLEHEHUS.

2.7.1.5. Ins obecueHeHns 13-3a CYE3HOBEHMST aKTUBHOMO PbiHKA M3-3a OMHAHCOBLIX NPOBNEM SMUTEHTA (B OTCYTCTBUE LEHbI,
paccuMTaHHoi HabnmogaeMbiMM OOCTYMHBIMWA  MCTOMHMKAMU WHADOPMaUMK, YkasaHHbiMM B [paBunax onpegeneHus CYA,
Nno3BONAOLLEN ONPeaenuTb CrpaBeanuBYio CTOMMOCTb Ha Jaty onpegenenus CHA) — B criyyae BOCCTAHOBIEHNS aKTUBHOMO pbiHKa
11 OTCYTCTBWS MHBIX NPU3HAKOB 0BECLEHEHNS.

2.7.1.6. [ins obecLieHeHNs 13-3a Hanuuns Npru3HakoB 6aHKPOTCTBA — B Cyvae OTCYTCTBMS NPU3HAKOB BaHKPOTCTBA B TEYEHWE CpOKa
He MeHee 6 mec.

2.7.1.7. ins Bcex cnyyaes - B Cy4vae M3MEHEHMS COCTaBa aKLYOHEPOB, KOTAa HOBbIE aKLMOHEPHI CYLLECTBEHHO YMyYLIAtOT OLIEHKY
BO3MOXXHOWN NOAAEPXKKM KOHTpareHTa. [laHHoe AenCTBME AOMKHO ObiTb 0G0CHOBAHO MOTUBMPOBAHHLIM CYXAEHUEM YNpaBnstoLLEe

KOMMaHuu.

2.7.2. B OTHOLIEHMM (PU3NYECKMX NN,

2.7.2.1. Ona obecleHeHns 13-3a MHGopMauum 00 yXyaweHnn NnaTexecnocobHOCT — B Cryvae MOyyYeHns MHopmauumu o
BOCCTAHOBIEHWUW NNATEXECNOCOOHOCTM 1 COXPAHEHWW 3TOO CTaTyca B TEYEHWE CPpOKa He MeHee 6 mMec.(Hanpumep, YBOMNbHEHNE
6e3 nepexoaa Ha HOBYLO paboTy SABNAETCA NPU3HAKOM 0OECLIEHEHMS, NPK YCTPOMCTBE Ha HOBYIO paboTy 3a40MKEHHOCTL 3aeMLLmMKka
nepecTaHeT cunTaTbest 06eCLeHeHHON Yepes 6 Mec.).

2.7.2.2. ina obecueHeHuns u3-3a nHdopmaum 06 MCMOMHMTENBHOM NPOM3BOACTBE — B Cllyyae MoralleHust 3a40SKEHHOCTH Mo

MCNONHUTENBHOMY NPON3BOACTBY.

2.7.3. B OTHOLIEHMM LOpMANYECKUX U (PU3UYECKMX KL,

2.7.3.1. Ins obecLeHeHns n3-3a HapyLLEeHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B ClyYae NOMHOTO UCMOMHEHUS NPOCPOYEHHBIX
0053aTenbCTB U HE MeHee YeM 6 Mec. 0BCrnyxuBaHMSA 3af0ImKEHHOCTM 6e3 NpoCpOYeK, MPEBbILLAWMX CPOK, NO3BONSIHOLLWIA
OTHOCUTb 3a[0SKEHHOCTb K ONepaLyoOHHON (M NPEBbILIAKOLLMX CPOK AOMYCTUMOrO HapyLIEHWS UCMONHEHUS 0653aTensCTB Mo
3aiimam, ycTaHoBeHHbIN Mpasunamu onpegenenus CHA). B criydae Hannumus SOKYMEHTOB (KON JOKYMEHTOB) O CBOEBPEMEHHOM
UCMONMHEHUM 0693aTeNbCTB U pearnbHOM  UCTIONHEHUM 0Bs3aTensCTB B TeYeHue 3 AHel nocne  HacTynmneHns Ccpoka
KOHTpareHT/3aeMLuK TaKke MOXeT OblTb BblBEJEH U3 COCTOSHWUS 0OecLieHeHns, AaHHoe OencTBue OOMKHO ObiTb 060CHOBaHO
MOTMBMPOBAHHBLIM CYXAEeHUEM YNpaBnstoLLe KoMnaHuu.

2.7.3.2. ins obecueHeHns 13-3a peCTpyKTypu3aLmm B NoMb3y KOHTPareHTa — B Cryyae MorHOro NoralleHns pecTpyKTypupoBaHHON
3a[I0SPKEHHOCTM (KpOME CryyaeB, Koraa OfHOBPEMEHHO C NOoralleHMeM BO3HUKaeT HOBas 3a0IKEHHOCTb) 1 06CyXMBaHUS Npoyen
3a00omKeHHOCT 6e3 pecTpyKTypusaumuii M NpoCcpoYeK, MPEBbILLAIOWNX CPOK, MO3BOMSIOLLMIA OTHOCUTb 3a3[0MMKEHHOCTb K

OﬂepaHMOHHOﬁ, B TE€Y4EHME CPOKa HE MEHEE 3 Mec. nocne noraweHus peCTDYKTprpOBaHHOVI 3aJ0IMKEHHOCTH.
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2.7.3.3. B cnyyae nonyyeHuss wHGopMauuM O npekpawleHun cyaebHOro/yronoBHOr0 npecnefoBaHWs KOHTpareHTa nyTem
onpaBaaTenbHoOro NpuUrosopa 6o npekpalleHus aena. Mpy 3Tom B criyyae MUPOBOro COrnalleHnst MEXAy KOHTPareHTOM W UCTLIOM
YnpaensitoLas komnaus 06s3aHa NpoBECTY OLIEHKY (IMHAHCOBOTO COCTOSHWSA C YY4ETOM WU3BECTHBIX UMW NPeanosiaraemblx yCroBuiA
MWUPOBOrO COrMaLleHus.

2.7.3.4. [ins 0b6s13aTeNbCTB KOHTPAreHTa, KOTopble CTanu 06ecLeHeHHbIMI U3-3a HapyLUEHWS YCroBU 06CNYXUBaHNS N0 APYrMM
obs3aTenbCTBAM KOHTpareHTa, — B Cryyae noralleHusi pecTpyKTypUpOBaHHOM U MPOCPOYEHHON 3aA0MKEHHOCTI M 06CNYXNBaHNS
BCeW Npoyeit 3a0MKeHHOCTM 6e3 HapyLIEHWI YCNOBUIA UM PECTPYKTYPU3aLMiA B TEYEHWE BCEro NepuUoAa 4O NoralleHus u 6 mec.

nocne noratueHuna I'IpOGJ'IGMHOVI 3a0/MKEHHOCTH.

2.8. PacyeT cnpaBeanvMBoM CTOMMOCTH aKTUBA C y4eTOM NPU3HAKOB 06ecLieHeHns (A0 AedronTa KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA NMpW BO3HWKHOBEHUM NPU3HAKOB 0BECLEHEHUs ONPeaenseTcs no MeToay NpUBeAeHHOM
CTOMMOCTM ByAyLMX AEHEXHbIX NOTOKOB, YYNTbIBAS KPEAUTHbIE PUCKK Yepes KOPPEKTUPOBKY AEHEXHbIX NoTokoB (Popmyna 2), 3a
UCKIMIOYEHNEM CITyYaeB, OMMUCAHHbIX HWXe B 9TOM nyHKTe. [pu aTom BeposTHOCTM aedonta PD(Tn) u cpoku Tn onpeaenstotcs ¢
YYETOM MOMOXEHWN, YCTAHOBMEHHbIX B pasgene 4.

2.8.2. [Ina OuUEHKW CMpaBednMBOi CTOMMOCTM npaB TpeboBaHWiA no akTueam (gorosopam) PoHaa K M3MYEcKUM Nuuam o
HacTynnexus gedonta n ¢ y4eToMm nonoxeHun B Pasgene 6, ucnonbayetcsd dopmyna 2, B KOTOPOW Kaxdoe Mpov3BedeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIIEHHOM B pa3aene 6.

2.8.3. [Ing npocpoyeHHon YacTu 3agomkeHHocTn B ®opmyne 2 B kayecte (Tn) npuHUMaeTcs 1 OeHb, €Cn MOTUBMPOBAHHbLIM
CY>KOEHWEM He YCTaHOBIIEH MHOM CPOK.

VHhopmaLms 0 BbISBMEHHbIX Npu3Hakax 06eCLEeHEeHNs 1 BbIXO4e U3 COCTOAHNS 0BecLieHeHNs npeaocTaBsnsaeTcs YnpasnsioLei
komnaHuen B CreunannanpoBaHHbIN AeN03UTapuii He nosgHee cregytowero pabodero aHA 3a AHEM BO3HUKHOBEHMS Mpu3Haka
obecueHeHuns (Mpu YCroBuW, 4TO MHOPMaLMA O BO3HUKHOBEHUM Mpu3Haka oBecLeHeHWs NpsMO WK KOCBEHHO Habnogaema
YnpaBnsitoLLen KomnaHuen).

2.8.4. B oTHOLEHNN 06€CneyeHHON 3anorom Xuron HeaBKMMOCTY B pa3mepe He MeHee yeM 80% OT HOMWHAMBHOM CTOMMOCTM
3a[0IKEHHOCTH, ONpeaensemoit kak CyMMma (hakTU4eCKom 3a0MKEHHOCTU U HAYMCIEHHbIX MPOLLEHTOB Ha AaTy OLEHKM, ANs OLEHKM
MOXET MCnonb3oBaTbes BenuunHa Cost of Risk no cooTBeTCTBYIOWMM NOPTGENSIM CTOPOHHUX OpraHu3aumi (6aHKoB).

2.8.5. B oTHOWeHWn 06ecneyvyeHHON NOPYYUTENLCTBOM WM TFapaHTUEN HOPUANYECKUX TNL, OMUMOHHBIM COrMaLleHNeM Win
CTPaxXOBKOM 3a0SMKEHHOCTM NPOLEHT 06ECLIEHEHNS pPacCYMNTLIBAETCS B OTHOLLEHWUW NopyyuTens/rapaHTa/ctpaxoBartens Nno BCEM
aKTMBaM, 3a WCKMKYEHMEM 3aMMOB. OBecrieyeHus Mo 3aiMam B BUAE MOPYYUTENbCTBA MIM rapaHTUM HOPUAMYECKNX N,
OMUWOHHOMO COrMaLUeHNs WKW CTPaxOBKM HE YYMTBbIBAKOTCS, HO MOMYT YYMTbIBATbCA MO MOTMBMPOBAHHOMY CyxaeHuto YK
coaepxatlemy 06oCHOBaHME HEOHXOAMMOCTY NPUMEHEHUS], CO HS NpeAocTaBneHus B CnieuynaninaupoBaHHbIil 4eno3uTapuil.
Ecnn ctpaxoBas komnanus obnapaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HaumMoHanbHOM LKane Ans
Poccuinckon Gegepauym nim BXOANT B CNMCOK 0A0BPEHHBIX AMs CTPaX0BaHMs HegBMXMMOCTY NMtoObIM 13 crncka HaHKOB, ykasaHHbIX
B lMpunoxeHnn b gns pacyeta obecueHeHus no oBecneyveHHOM 3aroroM HEABWKMMOCTM 33[0MKEHHOCTW, TO CTpaxoBka

npuHUMaeTCs kak obecneyeHre 6e3 AUCKOHTMPOBAHMS Ha BCHO CYMMY CTPaXOBKM.

Pazgen 3. OueHka aKTUBOB, HAXOAALWMUXCA B COCTOSIHUM ne(bonTa.

3.1. MNpegnenbHble CPOKM NPOCPOYKM A1 NPU3HAHMS AedhonTa no pasnuyHbIM BULaM 3a40MKEHHOCTEN KOHTpareHToB nepeg MA@
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[lebutopckasn 3aponmkeHHOCTL/0653aTeNnbLCTBA Cpok

KOHTPareHToB

Obs3atenscTBa 06nmralmsm poCCUACKMX/MHOCTPAHHBIX 7 paboumnx gHen / 10 pabounx aHei
aMuTeHToB (%)

Obs3atensCTBa no Bbinnate A4oxoaa no 4OSEBbIM akTUBaM 25 paboumx gHen
POCCUNCKWNX/MHOCTPAHHBIX SMUTEHTOB (**)

Obsi3aTensCTBa Mo 3aimMam/KpeauTam HpUaNYECKUX nu 30 KaneHgapHbIX gHen
Obs3atenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKe 5 pabouux gHen
MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

ViHas 3a00MKEHHOCTb (hMU3NYECKUX W topuandeckux nu neped | 90 kaneHaapHbIX AHeN
%

* [laHHBIA CPOK MCNOMb3YETCs TOMBKO B CMyvae Hanmuns COOBLUEHNI OT AMUTEHTA, areHTa UK UHbIX YNOMHOMOYEHHbIX ML, O
HaMepeHWUn UCMONHUTL 0Bsi3aTenbCTBA B BrikanLume AHK, T.€. 0 TEXHUYECKOM XapaKTepe NpocpoYkn. B cryyae oTcyTCTBUS TaKuX
coobLeHnin nnbo B cnyyae 06bABNEHNs 0 gedonTte 4edonT CYNTAETC HACTYNUBLUMM CO OHS, CedyHoLLero 3a yCTaHOBMNEHHbIM
CPOKOM MCMONHeHs 06s3aTenbCTB.

** [laHHbI CPOK MCMOMb3YETCS TONBKO NPY HanM4Mmn COoBLLEHIIA O BbinmnaTe AMBUAEHA0B SMUTEHTOM.

3.2. B OTHOLLEHMM OpUaNYECKIX TUL AedONT M NPUPABHUBAEMbIE K HEMY CODLITUS YKa3aHbl HUXKE:

3.2.1. HapylieHne KOHTPareHTOM YCMOBMWIA MOralleHUst UK BbINMaTbl MPOLEHTHLIX AOXOA40B MO aKTWBY, a Takke NOOro MHOro
obsizaTenbCTBa KOHTpAreHTa Ha cpok, GonbLUMi, YeM ykasaHo B N1.3.1, B cnyyae ecnv gaHHas MHopMaLms npsiMo Uik KOCBEHHO
Habnogaema YnpasnstoLLlei KoMnaHuen.

HewncnonHeHve 0653aTenbCTBa KOHTPAreHTOB, B TOM YKCIIE MO BbInyaTe KynoHOB M AMBWAEHAOB B MHOCTPAHHOW BanioTe, CYMTAIOTCS
HaxoasLwWwumMmes B AedonTe B criyyae, €Cnu Takoe HeWUCTIoNHEHe BO3HUKNO B pedynbTate AencTBuil (6e30encTBIs) MHOCTPaHHbIX
[EN03UTAPHO-KMMPUHTOBBIX KOMMaHWiA (B T. Y. MEXAYHAPOAHBIX PaCHETHO-KMMPUHTOBbIX LEHTPOB «EBpoknmup baHk», r. bptoccens,
u «Knupctpum B3HKMHIY, T. JTiokcemBypr), MHOCTPaHHbIX BaHKOB MMM UHBIX CAHKLMOHHBIX AENCTBUN UHOCTPAHHbIX rOCYAapCTB WU
(nrm) perynupytowmx opraHos. [edonTt B OTHOLIEHMM CaMOrO KOHTpareHTa, B TOM YMCre NepekpECTHbIA AedonT no ero WHbIM
obsizatenbcTBam, He BO3HMKaoT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yka3aHbl B n.3.5.6.

3.2.2. OdmumansHoe onybnmkoBaHKe B COOTBETCTBUM C dheaeparnbHbIMU 3aKOHaMW U UHBIMW HOPMATUBHBIMM MPaBOBLIMM aKTamy
Poccuitckon ®eaepauum i MHOCTPaHHbIX rOcyAapCTB MHAOPMaLMM O MPOCPOYKE UCTIONHEHNS SMUTEHTOM CBOMX 0043aTENbLCTB.
3.2.3. OdhmumansHoe onybnmnkoBaHNE PELLEHUsI O NPU3HAHUKM KOHTpareHTa 6aHKpOTOM.

3.2.4. OdwmumanbHoe onybnMKoBaHWE peLUeHWs O Havane MPUMEHEHWS K KOHTpareHTy npoueayp OaHKpoTcTBa — CO AHS
onyBrnukoBaHns coobLLeHNs [0 AaTbl, NpeaLWwecTBytoLLen aaTe onybnukosaHus coobLuerns 06 OKOHYaHUM NPUMEHeHUs npoLieayp
BaHkpoTCTBa.

3.2.5. OhuumansHoe onybrnkoBaHune MHGOpMaLMK O IMKBUAALMN KOHTPAreHTa — opUANYECcKOro NinLa, 3a UCKITIYEHNEM Crlyyaes
MOrMOLEHUS U NPUCOEANHEHMS.

3.2.6. MpuceoeHue 3aemLumky/koHTpareHTy pertHra SD (Selected Default) unu D (Default) co cTOPOHbI peiTUHIOBbIX areHTCTB.
3.2.7. OBHapyxeHWe KpeaMTopoM HEBO3MOXHOCTM KOHTPareHTa UCMomnH1TL 0653aTenbCTBa B CUny Kaknx-nubo obetostenscTs 6e3

NMPUHSTUS cneumanbHbix Mep (Hanpumep, peanusawum sanora)

3.3. B oTHoweHUm cpuanyeckux nuu K aechonTy NpMpaBHUBAIOTCA cneayolue cobbITUs:

3.3.1. HapyLweHus yCroBumi noralleHns 1nu BeinnaTthl NPOLEHTHbIX JOXOA0B MO aKTUBY, cocTaBnsowemy aktuebl M, a Takke
no6oro MHoro obszaTenbCTBa KOHTpareHTa Ha cpok Bonee Yem ykasaHo B n.3.1, B criyyae ecnum JaHHas uHdopmaLms npsmo unm
KOCBEHHO Habstoaaema y4acTHUKOM pPbIHKa.
3.3.2. OdpmypansHoe onybnmnkoBaHne peLleHnst 0 NPU3HaHUK nuua BaHKpoTOM.
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3.3.3. OdpuumanbHoe onybnmkoBaHWe pPeLLeHns 0 Havane NPUMEHeHUs K nuuy npoueayp BaHKpoTCTBa — €O AHA OnyBrMKoBaHMs

coobLLeHNs Jo AaThl, NpedWwecTByLoLen gate onybnmkoBaHus coobLueHmns 06 OkoHYaHUM NpUMEHEHNS npoueayp 6aHKpoTCTBa.

3.3.4. MonyyeHune cBegeHnn 06 ocyxaeHun U3MYECKOro NMLa Mo YronoBHbIM NPECTYMEHNAM (KPOME Cy4YaeB OCYXOEHWUS Ha

YCIMOBHbIN CPOK).

3.3.5. Monyyexwne cBeaeHuin 06 06BABNEHNN (HU3NYECKOTO LA NponaBLwM Ge3 BecTu.

3.3.6. MonyyeHue nHopmaLmmn 0 HaCTyNNeHUM CMePTU U3NYECKOro nuua.

3.4. flechonT no pasnuyHbLIM aKTUBaM, OTHOCSALUMMCS K KOHTPAreHTy.

34.1.B Chy4yae BO3HNUKHOBEHNA p,ecbonTa Nno OAHOMY aKTUBY OCTallbHbl€ aKTUBbl, OTHOCALLUMECA K KOHTPAreHTY, TaKKe CHYUTaTCA

HaxoasLLMMMCs B AedponTe, Cam KOHTPareHT CUMTaeTCs HaxoasLwmmes B aedponTe (3a UCKMoYeHeM cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3arnorom HEeABMXUMOCTU, CTanOBKOI7I nnbo 3anorom JINKBUAHBIX LIEHHbIX 6ymar nopy4untTenbcTea U

rapaHTun HaxosLleroca B ,qecbome KOHTpareHtTa He NPMHUMaKTCA B pacHeT.

3.4.3. B cnyyae HacTynneHus cobbiTuiA, NPUPaBHEHHBIX K AeONTY, KOHTPAreHT CYMTAETCS HAXOOALWMMCS B COCTOSHMM AedonTa,

BCe aKThBbl, OTHOCALLMECA K HEMY, CHMTAOTCA HaxoAALWUMUCA B COCTOAHNN ,qe(boma.

3.4.4. YnpasnstoLias KOMnaHWs Npu MOHUTOPUHIE 3a40SKEHHOCTY YYNTLIBAET NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHuii.

Mpy BO3HMKHOBEHWM COOLITUS AedhonTa y XONANHIOBOA KOMMaHuW Nnbo y kroueBbX (CRMCOK KMKOYEBbIX KOMMAHWiA rpynmbl, K

KOTOPON MPUHAANEXMT KOHTPAreHT, CocTaBnsieTcs YNpaBnsioweid KOMNaHNen CaMOCTOSATENbHO.) KOMMaHWIA TPYNMbl, K KOTOPOI

NPUHAONEXUT KOHTPAareHT, U nony4eHuu MHCbOpMaLl'MM 00 atom YHpaBnmom,eVl KoMnaHuen, KOHTpPareHT TaKkxXe CYMTaeTCA

HaxoadaLwnmea B COCTOAHUU ,El,ed)OJ'ITa (38 MCKIKOYEeHNEM CriyvaeB, KOraa KOHTpareHT uMeet ny6n|/|qu|e KOTUPOBKU aKLI|VIl7I, [0NroBbIX

0653aTenbCTB Unu NPON3BOAHBLIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3bIBAKOT NPU3HAKOB O6eCLleHeHVIﬂ, a TaKxe cny4aes, koraa

KOHTpareHT npodonxaet 06CJ'Iy)KMBaTb aonr nocne HactynneHua cobbITnS neq)oma y KOMnaHui rpynnbl, K K0T0p0171 OH

NPUHAANEXNT).

3.5. OueHka cnpaBeanMBoON CTOMMOCTH

[nsa Bcex KnaccoB aKTMBOB, HaXxoAAWMXCA B COCTOSHUU ,qe(boma, crnpaeseannBasa CTOMMOCTb aKTMBa OnpeaensaeTca B

cooTetcTBMM ¢ Dopmynon 2, npu atom PD(T(n)) npuHmatoTcs paBHbIMK 1.

3.5.1.

3.5.2.

3.5.3.

B oTHOLIEHMM HeobecneveHHOM 3a00MKEHHOCTM KOHTpareHTa [ns OLEeHKM MOXeT 1cnonb3oBaTbes BennumHa Cost of Risk,
paccuMTaHHas no COOTBETCTBYOLMM NOPTEENSM CTOPOHHUX OpraHM3aLmii.

B oTHOLEHWM 06eCrneyeHHOI 3a10r0M XMMNON HEABWKUMOCTM 3340MKEHHOCTH B Cryyae Hanuums obecneyeHus B pasmepe
He meHee 4YeM Ha 80% OT HOMWHANBHOW CTOMMOCTM 3aJOIDKEHHOCTM, ONPEAEnsieMOn Kak Cymma (hakTU4eckoi
3a[10SPKEHHOCTM N HAYMCEHHbIX MPOLIEHTOB Ha AaTy OLEHKW, AN1S OLEHKM MOXET MCronb3oBaThbes BenuunHa Cost of Risk
Mo COOTBETCTBYKLMM MOPTCENSM CTOPOHHWX OpraHu3auui (OnpeaeneHue crnpaBeanMBon CTOMMOCTM obecnedeHms
NPOU3BOAMTCS B COOTBETCTBIN C HacToswmmm [pasunamu onpeaenenns CHA).

B oTHOWeHuM obecneyeHHON MOpyuMTENbCTBOM UMK FrapaHTUEN HpUOUYECKUX UL, OMUMOHHBIM COTMALIEHNEM UM
CTPaXOBKOW 3a[0IKEHHOCTW MPOLEHT 0BECLEHEHNS pacCUMTLIBAETCS B OTHOLIEHWM MOpPyYnTEns/rapaHTa/cTpaxoBatens
no BCEM aKTMBaM, 3a WCKMOYeHMeM 3aitMoB. ObecnevyeHus no 3alMaMm B BUAE MOPYYNTENLCTBA WAW rapaHTum
OPUANYECKMX UL, OMUMOHHOIrO COrMALleHWst WKW CTPAaXOBKM HE YYMTBIBAKOTCS, HO MOTYT Y4MTbIBATLCA MO

MOTUBMPOBaHHOMY cyxaeHuo YK co gHs npegoctaBneHus B CneumanuavpoBaHHbli genosutapuii. Ecnn ctpaxosas
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komnaHus obrnagaet pentuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoOW Wwkane Ans Poccuickon
deaepauuy Uy BXOAWUT B CIMCOK OA0BPEHHBIX ANS CTPaXOBaHUS HEABKUMOCTH NiobbIM 13 cnincka BaHKOB, yka3aHHbIX B
MpunoxeHnn b gns pacyeta obecleHeHns no obecneyeHHoN 3anoroM HeaBKUMOCTY 3aA0IKEHHOCTH, TO CTPaxoBKa
NpUHMMaEeTCs kak obecneyeHne 6e3 AUCKOHTMPOBAHNS Ha BCKO CyMMY CTPaXOBKM.

3.54. B cnyyae Hannuus KOTUPOBOK MyBNWUYHOrO AoMra KOHTpareHTa, Haxoaawerocs B Aedonte, OTHOWEHME MOMHOM LeHbl
(LeHbI 3aKpbITUS UN PacYETHOW LieHbl MHAOPMALMOHHBIX areHTCTB M HAKOMMEHHOrO KYMOHHOrO A0XoAa) K HOMWHany
L0nroBoro obsi3atenscTBa MOXET CUMTaThCs OLeHKo Recovery Rate ans koHTpareHTa, LGD B aTom cnyyae bynet paBeH
pasHue 1 — Recovery Rate. [laHHbIA nogxo4 He NPUMEHUM ANS Criy4aes OLEHKM Cyb0pAMHMPOBAHHOIO 11 BEYHOrO JONra,
€CINK TONbKO He UMEETCs KOTUPOBOK CaMoro OLeHMBaeMoro 06s3aTensCTaa.

3.5.5. B cnyyae, ecnm KOHTPareHT/aMUTEHT HAaX0QMTCS B COCTOSAHMM BaHKPOTCTBa

3.5.5.1. CTOMMOCTb MPUHUMAETCA PABHOM HyM0 NO TpebGOBaHWAM Ha MoralleHMe OCHOBHOTO onra (MOHOE/MacTUYHOE, CPOK
KOTOPOro HAaCTYNWI) UNW NPOLIEHTOB 3@ NPOLLIbIE NEPUObI, 38 UCKIKOYEHNEM A0MTa, OLIEHMBAEMOTO OLEHLLMKOM M 06eCneYeHHOr0
TOPryeMbIMW LiEHHbIMI ByMaramu, HeJBUKUMOCTBH), ONLMOHHBIM COTMaLLEHNEM, CTPAXOBKOM MO0 NOPy4UTENLCTBOM TPETHUX NNL;

OLieHKa A0MMKHa NPOBOANTLCS C Y4ETOM CPOKOB M BO3MOXXHOCTM NOMYYEHIUS BbINaT Npy peanuaaummn obecneyeHus.

3.5.5.2. CTOMMOCTb NPUHMMAETCSl PaBHOM HYMIO MO BCEM BbIMyCKaM AOMTOBbIX LEHHbIX Oymar 3MUTEHTA, BCEM UMEIOLMMCS
TpeboBaHWAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, BKntoyas TpeboBaHus Ha BbinnaTy KynoHHOrO A0X0AA 3a npeablayLime
KyMnoHHble nepuoabl, 06bABNEHHbIE, HO HENOMyYeHHble AMBUAEHADI,, BCEM MPOYMM TPeBGOBaHMSAM K KOHTPAreHTy, 3a UCKIOYEHNEM
Cryyaes, Korga y faHHoro TpeboBaHus (Bbinycka LeHHbIX Bymar) MMEKTCs pbIHOYHbIE KOTUPOBKM NGO MMEETCS OTYET OLEHLLMKa
[aBHOCTLIO He 6onee 6 mec. 4o gaThl pacyeta CHA, cosgaHHbI nocne Havana npoueaypel 6aHkpoTcTBa. Mpy NCNoNb3oBaHUM
OTYeTa OLEHLLMKA NPK NOSIBIEHNUN HOBOW MHCDOPMALIM O CHKEHWUW BO3MOXHOCTI BOCTPEOOBAHNS 3a40MKEHHOCTI U CHUXKEHUM
OLEHKM NOTEHLMArmbHbLIX CYMM K MOSIYYEHWIO YNpaBnstoLLas KOMnaHWs JOKHA B CPOK He Bonee 2 Hederb NONyyuMTb HOBbIA OTYET
OLeHLLMKa 6O NPUHATL CTOUMOCTb 3a[0IKEHHOCTM PABHOMN HYIHO.

3.5.6. Obs3aTenbCTBa KOHTPAreHTOB NO LiEHHbIM GyMaram B MHOCTPAHHOM BaniTe OLIEHMBAOTCS Crieayowmm obpasom:

LGD no obsi3atensCTBam no LeHHbIM Bymaram KOHTpareHToB OnpeaensieTcs B COOTBETCTBUAN C TPe6OBaHMAMM NOSMNYHKTOB HIXE,
3a UCKIMIOYEHNEM CNyYaeB Hannums KOTUPOBKM JONTOBOr0 0653aTenbCTBa KOHTPAreHTa urnm KOTMPOBOK MHOMO nyBrnyHOro gonra
(ueHHbIX Bymar) AaHHOTO KOHTpareHTa ¢ aHanormyHbIMM YCIOBMAMM MO MECTY XPaHEHUS LIEHHbIX Bymar 1 BO3MOXHOCTAMM
noraLueHns 0bs3aTenbCTB Mo BbINaTe KyNOHOB W AMBUAEHAOB B py6NsSiX B COOTBETCTBUN C AEMCTBYIOLLMM 3aKOHOAATENECTBOM
P® - B aTom cnyyae LGD moxeT onpefenstbes B COOTBETCTBUM € N.3.5.4 unm n.5.10 HAaCToOALLEro NpUoXeHus.

3.5.6.1. ObszatenscTBa NO LEHHbIM Bymaram B WHOCTPaHHOW BankoTe, B TOM YMCMe MO BbINfaTe KynoHOB W AMBMOEHAOB, B
OTHOLIEHUM LeHHbIX OGymar, XpaHeHMe KOTOpbIX OCYLLECTBASETCH HAa CYETE HOMUHAMBHOIrO AEpXaHus cneuuanusupoBaHHOTO
penoautapusi, oTkpbiToro B HKO AO HP[, n no koTopbim Bbinnata He MOXeT ObiTb npou3BegeHa B pybnsx B COOTBETCTBUM C
AENCTBYIOWMM 3aKOHOAATENLCTBOM PO, ¢ AaTbl MpuU3HaHWS B UMYLLECTBE MAEBOr0 WHBECTULMOHHOTO (hOHAA MPM3HAKOTCA
Haxogawmmmcs B cocTosiHum aedponta, LGD no atum obs3atenscraam npuHnmaetcs pasHbiM 100%.

3.5.6.2. Obs3arenbCTBa, B TOM YMCAE MO BbinfaTe KynoHOB W AMBWAEHAOB, B OTHOLIEHWM LEHHbIX Gymar, XpaHeHue KOTopbix
OCYLLIECTBNSETCA HA CYETE HOMMHANBHOIO AepXaHns cneuuanu3upoBaHHoro genosutapus, otkpbitoro B HKO AO HP[L, v Bbinnata
no KOTOpbIM MOXET BbITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLMM 3aKoHo4aTensCcTBoM P®, ¢ AaThl NpusHaHus B
MMYLLECTBE MaeBoro MHBECTULIMOHHOTO POHAA OLeHMBaoTCS B obLiem nopsiake, yctaHosneHHoM MNCYA MA®, npu atom ¢ gartbl

HacTynnenus gedonta cornacHo MCYA M@ LGD no atum obsisatensctsam npuHumaetcs pasHbiM 100%. B criyyae ecnm npsimo
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NN KOCBEHHO CTana Habrnogaema unu 4ocTynHa MHopMaLms 0 ToM, 4To 06s3aTenscTBa ByayT noralleHbl B OnpeaeneHHbIi CPoK,
B TOM yucre B pybnsx B Cymme, 9KBUBANEHTHOM CTOMMOCTU 0B53aTenbCTB B MHOCTPAHHOW BankoTe, CPOK HacTynneHus gedonta
MOXET BbITb U3MEHEH (YBENUYEH UMW YMEHbLUEH B COOTBETCTBUM C MOMNYYEHHON MHOPMaLen), Ha OCHOBAHUM MOTUBMPOBAHHOTO
CYXOEHUS YNpaBnstoLLei KOMNaHuu.

3.5.6.3. Obs3atencCTBa, B TOM YMCne MO BbinnaTte KynoHOB W AMBWUAEHAOB, B OTHOLIEHWW LiEHHbIX Gymar, XpaHeHue KOTOpbIX
OCYLLECTBASETCA HAa CYETE HOMWHANBHOTO AepXaHus CreLmanu3MpoBaHHOro LenosuTapus, OTKPLITOrO B WHbIX OEno3uTapusx,
kpome HKO AO HP[, oueHuBatotcs B obiem nopsake, ycraHoBneHHom MCYA MA®. C patbl, korga npsMo UK KOCBEHHO cTana
Habntogaema unn JOoCTynHa WHopmauns o ToM, YTo obszaTenscTBa He ByayT noraleHbl B pesynbTate COObITUA, YKa3aHHbIX B
n. 3.2.1, Takme 0653aTENLCTBA NPU3HAKOTCS HAXOAALMMICS B cocTosHUM aedponTta u LGD no atum 06s3aTenscTteam NpuHUMaeTcst

pasHbIM 100% (peLueHne opopMnseTCS MOTUBMPOBAHHBIM Cy)XAEHWEM YNPaBNSHOLLEN KOMMaHMK).

3.6. Bbixoa 13 coctosiHus gechonTa (nepexos BO3MOXEH TONLKO B COCTOSIHME 06eCLIeHeHMs).
YnpasnstoLlas KoMnaHus UMeeT npaBo NPeKpaTUTb CYUTaTh 3a40MKEHHOCTb HaXoasLWencs B gedonte:
3.6.1. B cnyyae pecTpykTypusauum AedonTHON 3ad0iMKEHHOCTM KOHTpareHTa neped ¢oHOOM nocre CcobbiTus nepeoro

06Cﬂy)KVIBaHMﬂ ponra.

3.6.2. Ecnu 3apomkeHHOCTb Obina npusHaHa AedonTHo 13-3a aedornTa KoMnaHuii rpynnbl, K KOTOPON NPUHAANEXMUT KOHTPAreHT —

nocne nybnnyHoro o6bABNEHNS O PECTPYKTYpPM3aLMM B0 MUPOBOM COrMALLIEHNN.
3.6.3. B cnyyae Bo306HOBNEHNS 0OCNYXMBaAHWS JOMTa MO rpadouky.

3.6.4. B cnyyae nonyyeHus uHopMauun 0 NPekpaLleHu YrorioBHOTO MpecnefoBaHus KOHTpareHTa nytem onpaBAaTtefibHoro
npuroBopa nubo npekpaLleHns gena, a Takke B Cryyae npekpalleHns gena o 6aHkpotcTae. [py aToM Ynpasnswowas komnaHms

obsi3aHa NPOBECTH OLIEHKY (hHMHAHCOBOTO COCTOSIHMS C YY4ETOM M3BECTHBIX UIW NpearnonaraeMblX YCrOBMIA MUPOBOTO COrMaLLeHys.

3.6.5. B cnyyae nosieneHus KoHTpareHTa - ou3n4eckoro nuua, 06bSBNEHHOrO paHee nponaswum 6e3 BeCTu, U BO30BHOBMEHMS
06CnyX1BaHWS 3a40MKEHHOCTH.

MHhopmaumss 0 BbISIBNEHHbIX COOLITUSX, MpUpaBHMBAEMbIX K AedonTy U O BbIXOAE KOHTpareHTa W3 COCTOsHMS aedhonTa,
npegocTaBnsieTcss Ynpaensiowleid koMnaHmen B CneunanvampoBaHHbIA Aeno3nTapuii He nosaHee cneaytollero paboyero aHst 3a
[aTOl BO3HUKHOBEHMS TaKoro coObITUS (Mpy YCROBKMW, YTO MHGOPMALMS O BO3HUKHOBEHUM TAKOTO COBBITUS MPSMO UMK KOCBEHHO

Habntopgaema YnpasnsioLien KoMnaHuen).

Pazpnen 4. NMopsapok onpeaenenns PD no 3agomKeHHOCTU IOPUANYECKNX NKLL,
OTanbl onpegenexns BeposTHocTh aedhonTa (PD) no 3a50MmKeHHOCTY IOPUANYECKUX NL;
1. onpegenseTcs BepOATHOCTL AeonTa KOHTpareHTa Ha ropusoHTe 1 rog;
2. npu HeOBXOAMMOCTH OCYLLECTBNAETCS KOPPEKTUPOBKA Ha 06ECLEHEHME;
3. B NPEAyCMOTPEHHbIX HacToAWMM Pasgenom criyyasx OCyLEeCTBSETCA LOMNOMHUTENbHAsA KOPPEKTUPOBKA Ha

CPOK [EHEXKHOro noToka, K KOTopoMy 6yneT NPUMEHATLCA AaHHAA BEPOATHOCTb ,qe(bonTa

4.1. BeposiTHocTb gechonta (PD) Ha ropu3oHTe 1 rog onpeaensieTcs cneayrwmumMm meToaamu:
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4.1.1. B cnyyae Hanuuus y KOHTpareHTa penTUHra OGHOTO M3 POCCUIACKMX PENTUHIOBBIX areHTCTB NPUMEHSIETCS 3HaveHue PD ot
areHtctBa Moody's Ha ocHOBaHWM MyBAMYHLIX BOCTYMHbIX AaHHBIX MO BeposTHOCcTAM dedonta (PD) yepes conoctaeneHne
PENTUHIOB B COOTBETCTBUN C npunoxeHunem [. Mpu 3ToM B Criy4ae Hanmums y KOHTpareHTa HeCKOMbKUX PEUTUHIOB, MPUCBOEHHbIX
pasHbIMA POCCUICKUMM PEATUHIOBLIMU areHTCTBamMu, BbIOMPAETCH HaMMEHbLIMA PENTUHT W3 aKTyamnbHbIX M COOTHOCUTCS C
penTuHrom areHtcTsa Moody's.

3HaueHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX NyBANYHbIX LOCTYNHbIX AaHHbBIX N0 BEPOSATHOCTAM Aed)onTa penTUHIOBOrO
arentctBa Moody's, nybrukyemoro Ha caiiTe areHTCcTBa B COCTaBe OTYeTa MO €XerogHoMy WCCnefoBaHMI0 KOPMOpPaTUBHBIX
pedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcs sHaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y MHOCTPAHHOIO KOHTPareHTa peMTUHra OQHOro U3 MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB - Ha
OCHOBaHMM NYBNMYHbIX 4OCTYMHbIX AaHHBIX N0 BeposiTHoCTSM AedbonTa (PD) areHtctea Moody's, nybnvkyembix Ha caiTe areHTcTea
B COCTaBe €XEro4Horo ot4yeTas C NpUMEHEHEM COOTBETCTBIS YPOBHEN PEMTUHIOB. [1py 9TOM B Cnyyae Hanuuus y KOHTpareHTa
HECKOMbKMX PENTUHIOB, MPUCBOEHHBLIX PasHbIMW MEXAYHAPOLHBIMU PEUTUHIOBBIMWA areHTCTBamMu, BbIOMPaAETCS HaMMEHbLUWIA

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

4.1.3. B cnyyae oTCYTCTBMSA Y KOHTpareHTa pemMTUHra n Hanuuua BbINyCKOB obnuraumii - BeposTHOCTL AedonTa (PD) moxeTt
ObITb OnpeaeneHa no OUeHKke COOTBETCTBMS YPOBHIO PENTMHIA Yepe3 KpeauTHbl cnped obnuraumii 4aHHOrO KOHTpareHTa B

cooTBeTcTBMM C [Npunoxexnem B.

4.1.4. B cny4ae OTCYTCTBUA Y KOHTpareHTa pemMTUHra U oTCYTCTBUA BbIiNyCKOB obnuraumit 3HayeHne PD onpepensetcs B

cnepytoLem nopsiake:

4.1.4.1. [Ina kpynHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpg py6. B rof) NPUMEHSIETCA CPeaHas BEpOSTHOCTb AedhonTa Ha
ropuoHTe 1 rog ans Speculative Grade ot areHTcTBa Moody’'s Ha OCHOBaHWM aKTyamnbHbIX NYBIMYHLIX AOCTYMHBIX AAHHBLIX MO
BEpOATHOCTAM AedonTta pelTuHroBoro areHtcTea Moody's, mybnnkyemoro Ha CailTe areHTCTBa B COCTaBE OTYETa MO EXEr0aHOMY
nccnepoBaHmio kopnopatueHbix aecponTos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcs 3HaveHune PD gns cpoka 1 rog.

4.1.4.2. ns npegnpustit MCB (Manbiv n cpeaHuit Gu3sHec, cyBbekTbl Manoro 1 cpeHero npeanpuHUMaTenscTea) NpUMEHSETCs
CTaTUCTMYECKNA YCPEeOHEHHDIN NnokasaTenb AeONTOB B 3aBUCUMOCTM OT OTpachu, NpuBeaeHHbIi B Mpunoxenun . KOpuanyeckoe
nmuo oTHocuTes K kateropum MCB B cnyyae, ecnm Ha 4aTy OLEHKM YUCTINTCS B eANHOM peecTpe cy6beKkToM Manoro 1 CpeaHero
npeanpuHumartenscTea (https://rmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte k MCB uyepes peecTp ycTaHOBUTL He

npeacTaBnsieTcs BO3MOXHbIM, TO Takoe npeanpusitve npusHaetcst MCB, B cnyyae, ecrniv ero Bbipyyka CocTaBnsieT MeHee 4 Mnpg.

3 s uencit OIpE/ICNICHHsT BEPOSITHOCTH Ae(oiITa MCIOJIB3YEeTCsl CPEAHEr00Basi BEPOATHOCTD Ae(onTa U3 OT4eTa MEXKIYHAPOIAHOIO PEHTHHIOBOIO
arenrctBa. [Ipumensiercst Tabnuia ”Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oTdera
arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (vix aHaJOTHYHBIH OTYET PEUTHHIOBOTO areHTCTBA,
B CJIy4ae H3MEHCHHSI HANMECHOBAHHS )
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py6. B rog (unm B oTCYTCTBUN MH(opMaLn B peecTpe MCB 1 0 BenuumHe rofoBoi BbIPYYkW - HA OCHOBAHUM MOTUBMPOBAHHOTO

CyXOeHus YNpaBnstoLein KoMmnaHum).

4.1.4.3. B cnyyae, €Cnn HEBO3MOXHO MAEHTUMULMPOBATL NMPUHAANEXHOCTb ONPEAENEHHOIO TUNAa KOHTPareHTa K KpynHomy 6usHecy
u MCB (Hanpumep, TepputopuarnbHbIi genaptameHT duHaHcos, YT, MYTT v T.0., He UMetoLMe MEXIYHAPOAHOTO PerTHHra),

TaKOW KOHTPAareHT OTHOCUTCS K KaTEropum KpyrHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pa3Hble CPOKU AEHEKHOrO NOTOKa.
4.2.1. B cnyyae, ecru

®  BepOSATHOCTb AedhornTa He NPeBbILAET BEPOSTHOCTb AeonTa AN HauXyALLen KaTeropumn kayecTsa no BCEM PENTUHIOBLIM
areHTCTBaM (4719 pUANYECKUX nL, He aensowmummca MCB) nnu BeposTHOCTW fedhonTa Ans Takoro akTMea U3 KaTeropuu
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 33A0MMKEHHOCTM, BHIBOLASLIEN M3 COCTOSHWUS OMEPaLMOHHONA 3aJ0IKEHHOCTM (3aiiM
MPOCPOYEH Ha OMYCTUMBbIN CPOK, YCTaHOBNEHHbIN [MpaBunamm onpegenexns CHA);

®  CPOK noralleHna aeHEeXHOro noToka no akTuBy COCTaBNAET MEHEE roda OT AaTbl OLEHKN,
ncnonb3yeTca BEPOATHOCTb ,qe(boma KOHTpareHTa Ha CpOK, OCTaBLUMIACA [0 NoraleHust

422.B cnyyae, ecnu CpoK A0 noratleHna OeHEXHOro NoToka no akTueBy MeHbLUe 1 roga un BEPOATHOCTb ,qe(bonTa npesbILaeT
BEITMYNHY, YKa3aHHYI0 B npeablayLiem nyHKTe, NCnonb3yeTca roooBasd BEPOATHOCTb ,L'J,E(*)OJ'ITa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

[0 MoraLueHus Jo hakta nepeoro noraieHns no JaHHOW 3a00MHKEHHOCTM.
4.2.3. B crnyyae, ecnu cpok noralleHns AEHeXHOro notoka bonbuwe 1 roaa

4.2.3.1. ina noboi 3a40MKEHHOCTM UCMONb3YEeTCs BEPOATHOCTL AehonTa Ha CPOK 40 MOralleHus 3a40MmKeHHOCTH No dhopmyne

pacyeTa BEPOSTHOCTM AedornTa no Noaxoa4y OLEHKM MHTEHCUBHOCTM (N. 4.2.5 Gopmyna 3).

4.2.4. BepostHocTb fechonTa (PD) Ha cpok MeHee 1 roga oLeHWBAEeTCS N0 MOLAENM OLEHKM MHTEHCUBHOCTY (1. 4.2.5) BEPOSTHOCTM

aedonTa Ha ropusoHTe 1 rog.

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

CnesyroLmin noaxos,;:

®opmyaa 3. Pacuer BeposIiTHOCTH 1€()0JITa IO METOAY OLIEHKH HHTEHCHBHOCTH

n
PD(rny = 1—¢ 38, rge k. = — In(1 — PD)

rue,
PD — BeposiTHOCTB 1e(poTa KOHTpareHTa Ha ropu3oHTe 1 rox;

Tn — KoIM4ecTBO KaJICHAAPHBIX IIHCI\/,I J0 MMoramecHusa JCHCKHOI'O IIOTOKaA.

4.3. PacyeT BepoATHOCTU AedhonTa Ans 00ecLieHeHHON 3aA0MKeHHOCTM, He Haxoaswencsa B aedonTe.
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4.3.1. [Ina obecueHeHHON NPOCPOYEHHOW 33LOMKEHHOCTM (33 MCKMKOYEHWEM 3aLOMMKEHHOCTH, OOECLEHEHME MO KOTOPOM
paccuMTbIBanoChk paHee ¢ NOMoLLb0 AaHHbIX no Cost of Risk no noptdensam 6aHkoB. [1ns Takon 3ag0mKEHHOCTH UCNONb3YHTCS
[aHHble N0 COOTBETCTBYHLLEN KaTeropum 3af0mKEHHOCTU 6aHKOB), BEPOSTHOCTb AedorTa paccyuTbiBaeTCs NyTeM JIMHENHON
WHTEPNONALMM MeXay BEpOSTHOCTbIO AedonTa AN Takod 3af0fKEHHOCTM C MOMEHTA NPWU3HaHUS 3afO0IKEHHOCTU He

onepauyoHHon n 1 (dopmyna 5).

®opmyna 5.

t
pocpod — +—(1- )
PD(t)upocp PD T+1 (1-PD)

e
t — CpoK NpocpoYKMm,

PD(t)upocpou — BEPOSTHOCTL AeonTa Ans MPOCPOUYEHHON Ha t AHE! 3aJO0IMKEHHOCTM C MOMEHTA MPU3HAHWS MPOCPOYEHHOI

320/MKEHHOCT HE OnepaLoHHON,
lMonyyeHHoe 3HaYeHWe onpeaenseTcs 4o 4 3HaKoB Nocre 3ansaToi,
T — cpok Ans npu3HaHWs AaHHOro Tna 3af0MKEHHOCTM 4eONTHOM,

PD - BeposTHOCTb AedponTa Ans HENPOCPOYEHHOW 3a[0MKEHHOCTM, KOTOpas MCMonb3oBanach ANS akThBa Ha MOMEHT nepen
BO3HMKHOBEHWEM NPOCPOYKM. ECv y akTuBa He BbIno COOTBETCTBYIOLLEN BEPOSTHOCTY AedonTa, TO OHA PacCUUTLIBAETCS Ha AeHb

nepen HapyweHnem Cpoka UCNONHEHNA 00s13aTensCTB.

4.3.2. [ins obecLeHeHHON HENPOCPOUEHHOM 3a0IKEHHOCTI BEPOSTHOCTL AedhoNTa pacCUMTLIBAETCS CneayoLmmMm cnocobamm B

3aBMCMMOCTM OT B1AA 3a0MKEHHOCTH:

4.3.2.1. Tpu MCNONb30BaHWWN PENTUHIOB PEATUHIOBBLIX areHTCTB — [pK MCMONB30BAHWM PEATWUHIOB PEATWUHIOBBLIX areHTCTB W3
COKPALLEHHOrO NepeYHst PENTUHIOBbIX areHTCTB — MyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHne Ha Bonbluee KONMYECTBO

CTyI'IeHel7I Od)OpMJ'IﬂeTCFI MOTMBUPOBAHHBIM CyXOEHNEM yl'lpaBJ'IFHOLLI'eVI KOMMaHUW.

4.3.2.2. Mpu ncnonb3oBaHuM Ans pacyeta gaHHbix no Moody's Speculative grade - ans obecLeHeHHON 3aA0MKEHHOCTU KPYMHbIX

KOHTpareHToB UCMOMb3yeTCcs BEPOATHOCTb AedhonTa Ansg CaMon XyaLwei He aedonTHoi peiTuHrosoi kateropun (Ca-C).

4.3.2.3. Mpwn oueHke ¢ nomoLbio AaHHbIx No Cost of Risk obecleHeHHas, HO He NPOCPOYEHHAs 3af0MKEHHOCTL OLEHUBAETCS C
MOMOLLbIO AaHHbIX MO CreaytoLemy (CrneaytoLmm) no KayecTBy MOCMe CTaHAapTHOro noptdens (nopTdensim) CTOPOHHWX

opraHusauuii (npumersietcst CoR, paccuntaHHbIn B COOTBETCTBUM C Pasgenom 6, NyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB v nHbIx akTBOB, ANs KOTOPLIX HE OnMcaH cnocob pacyeTa, BepoSTHOCTL AedhonTa bepeTcs paBHOM
cpeHei BennuMHe Mexay 1 v BEepOSTHOCTbIO AedonTa Ans HeobeCLeHEHHOro akTBa/3aA0MmKEHHOCTU U NPUBOANTCA K CPOKY

3a]0JKeHHOCTU B COOTBETCTBMM C AAdHHbIM Pa3aeniom.

4.3.2.5. BepostHocTb fedonta ans 06ecLeHeHHON HEenpoCpOYEHHON 3af0IKEHHOCTW PacCUMTLIBAETCS C YYETOM CpoKa A0

noraLleHnsi B COOTBETCTBUM C N. 4.2 HacTosiLLero Mpunoxerus.
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4.4, Cnyvan 06eCLeHeHNs HECKOMbKNX 3af0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna CpoKa NCNOJTHEHNA 00513aTENLCTB HE BO3HUKANO MHBIX NMPU3HaKoB O6€CU,€H9HVIFI, ONA KOHTpareHTa
ncnonb3yeTca HanbonbLuas 13 BepOHTHOCTeVI ,u,ecbonTa, paccynuTaHHbIX AnA KaXaow npocpoquHon 3a]0/MKEHHOCTU OTAENbHO, NMpU
9TOM B (Dopmyne 5 B kayecTBe HavanbHon PD ncnonb3yeTcAa BEPOATHOCTb ,D,e(*)OJ'ITa, KOoTOpas Obina yCTaHOBIIEHA HA AEHb nepea

NepBbIM HapYLLEHWUEM CPOKOB UCTOMHEHIS 06513aTenbCTB.

4.4.2. Ecnn nocne HapyweHWst Cpoka WCMONHEHNst 00513aTenbCTB BO3HUKMN WHbIE NMpU3Hakn obecleHeHns (He MpocpoYky), TO
NPOBOAMUTCA NepepacyeT BEPOSTHOCTEN AedhornTta Ans Kaxdon NPOCpPOYEHHOW 3adormkeHHocTH no dopmyne 5, a B kavecTse
HavanbHoit PD B (hopmyne 5 umcnonb3yetcss BEpOSTHOCTL AedponTa, kotopas Obina Obl ucnonb3oBaHa npu 0OECLEHEHUM

HEMPOCPOYEHHO 3a0MKEHHOCTU Ha ieHb Neper NepBbiM HapyLLEHEM CPOKOB UCTONHEHNS 06513aTenbCTB.

4.4.3. MonyyeHHas B cooTBeTCcTBAM C NN. 4.4.1 1 4.4.2 BepoATHOCTb fAedhonTa A1 HEMPOCPOYEHHBIX 3a40SMKEHHOCTEN (YacTel

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

e Gonee 1roga — yBennuMBaeTcsl B COOTBETCTBUM C M. 4.2.3.

e MeHee 1rofa — He U3MEHSIETCS He3aBUCUMO OT CPpOKa.

44.4. [Ina pacyeTa BEPOSTHOCTU AedonTa Mo 3af0MmMKEHHOCTAM KOHTpareHTa, no obsi3aTensCTBaM KOTOPOro HET MPOCPOYKY,

ucnonbayetca n. 4.2.2.
4.5. CoOTBETCTBME LUKAN PENTUHIOBbIX AreHTCTB.
4.5.1. CoOTBETCTBME LLKaN PENTUHIOB YCTaHABNMBAETCS B COOTBETCTBUN ¢ Tabnuuen 1 Mpunoxenus [.

45.2. CooTBETCTBME PENATWHIOB NEpecMaTpuBaeTCs B 3aBMCUMOCTM OT UM3MEHeHWs penTuHra Poccuiickon ®epepauuy,

MPUCBOEHHOIO POCCUICKAM PENTUHIOBLIM areHTCTBOM MO HALMOHANBLHON PENTUHIOBOM LKase.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHUSI PEMTUHIOBBIX LKA PENTUHIOBLIX areHTCTB.
4.6. MopsgoK 1Cnomnb30BaHWs PENTUHIOB W yYeTa AENCTBUI PENTUHIOBLIX areHTCTB.

4.6.1. lMpw onpeaeneHny KpeaUTHOrO PEMTUHIA MHOCTPAHHOTO KOHTPareHTa UCnosb3yTCs KpeauTHbIe PENTUHIM MEXOYHAPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLWX B0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, IMB0 peecTp (hunuanos 1 NpeacTaBUTeNsCTB
MHOCTPaHHbIX PENTUHIOBBIX areHTCTB, NybnukyeMbix Ha cainTe banka Poccuu. [Mpu onpeaeneHnm KpeanTHbIX PENTUHTOB POCCUICKIX
KOHTPareHToB MCMOb3YTCA KPEOUTHbIE PEATUHIM POCCUNCKUX PEMTUHTOBBLIX areHTCTB. [pu OLEHKe WHOCTPaHHbIX 3MUTEHTOB
YYUTLIBAKOTCA Te XKE PENTUHTU, YTO W ANS MHOCTPAHHBIX KOHTPAreHTOB, MPU UX OTCYTCTBUM MOTYT UCMOMb30BATLCS UHbIE PEUTUHTY;
B 3TOM Cny4ae yrnpasnsioLLas KOMMaHus OnuCbIBaeT B MOTUBMPOBAHHOM CYXEHWUN COOTBETCTBUE 3TUX PENTWUHIOB PENTUHIamM,

yKa3aHHbIM B Tabnuue 1 Mpunoxerns [.
4.6.2. PelTuHr onpesenseTcs B ykasaHHOM HKe Nopsake:

eMpU ONpedeneHn KpeauTHOTO PERTUHTA KOHTpareHTa B Crydae Hanmuuus HECKONMbKAX KPeAUTHBLIX PENTUHIOB OT
MEXAYHapOAHbIX (POCCUICKNX, B Clyyae OTCYTCTBUS MEXOYHAPOAHbIX) PEMTUHIOBBLIX AreHTCTB, BXOASLUMX B COKPALLEHHbIN

nepeyeHb peVITVIHFOBbIX areHTCTB, UCNOsb3yeTCA Hanbonee aKTyaJ'IbeII7I erﬂ,VITHbIVI pel7ITI/IHF.
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o Ecnvt KpeauTHbIE PEMTUHT UMEIOT OAMHAKOBYH) aKTyanbHOCTb, TO UCMOMb3YETCH HAUMEHBLUUIA PEUTUHT U3 MPUCBOEHHbIX
MeXAYyHapoaHbIMU  (POCCUMCKUMKM, B CRy4ae OTCYTCTBUS MEXAYHApOL4HbIX) PEeWTUHTOBbIMA areHTCTBaMW, BXOAAWMMA B
COKpALLEHHbI NepeyeHb PEUTUHIOBLIX areHTCTB.

© BbIOpaHHbIA PENTUHT COMOCTaBNSIETCS CO LUKAnMoW penTuHroBoro areHtctea Moody's B cootBeTcTBUM ¢ Tabnuuen 1
“CooteeTtcTaue Wwkan peinTuHros” Mpunoxenus [, nocne Yero BoibupaeTcs 3HaueHne PD 13 otyeTa MexayHapogHOro pemTMHroBoro
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx faHHOM METOAMKM MCNONb3YETCS KPeAUTHBIN PEATUHI MO LUKamNe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro goinra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLLerocs B CocTosHun fgechonta, PD ycTaHaBnuBaeTcs pasHoM 1.

Pa3pen 5. Pacuer LGD

5.1. LGD npu u“cnonb3oBaH1 PEMTUHIOB POCCUICKUX U MEXOYHAPOAHbIX PENTUHIOBLIX areHTCTB (B TOM YMCNE Npu Nepexoae K
PENTUHIaM Yepes KOTUPOBKM 0BNMraLmin) M NCNonb30BaHUM ANs KPYNHbIX KOHTPareHToB AaHHbIX no Moody's speculative grade,
OnpeaensieTcs Ha OCHOBaHUM MyBNMMYHBIX AOCTYMHbIX AaHHbIX M3 OTYETA PEMTUHrOBOrO areHtctBa Moody’'s no exerogHomy
“ccnenoBaHmio kopnopaTtueHbIX AedonTos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHI0 CONOCTABIEHHOO PENTUHIA KOHTpareHTa K
rpynne peiTUHIOB, ANS KOTOPbIX ONpeaenseTcs recovery rate. B cryyae NCnonb3oBaHUs AaHHbIX MHBIX PEUTUHTOBBIX areHTCTB B
npasunax onpegeneHns CYA yka3blBaeTCs Kak M Ha OCHOBAHUM KakWX COOTBETCTBYHOLUMX AAHHbIX PEMTUHIOBbIX areHTCTB
onpepensetcs LGD ans pasHbix kaTeropui KOHTpareHToB (PenTUHroBaHHbIe, kpynHble, MCE).

Ecnv B ny6nukyembix MaTepuanax peiTyHroBbIX areHTCTB MCronbayeTcs nokasatenb Recovery Rate (RR), To notepu npu gedponte
(LGD) onpegensiotcs cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaemblin NpoOLEHT BO3BpaTa MO NPOCPOYEHHBIM BbINyaTam, NPUBOAUMbIA areHTCTBaMM A1 Kaxgoro

PETUHTa B EXXEroAHbIX MCCNefoBaHusX.) BepeTcs M3 COOTBETCTBYIOLLMX AAHHBIX PEMTUHIOBBIX areHTCTB.
5.2. LGD ans cpusmnueckux nuy u MCB npu otcytcTBumn obecneyeHuns npuHumaetcs pasHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOLLIEHUN C y4eTOM obecreyeHus onpeaenseTcs kak OTHOWeHWe Makcumyma mexay 0 v pasHoCTbio
CyMMbl 3a[0IPKEHHOCTM ((hakTuyeckast BEnWYMHa) W NIUKBMOALMOHHOM CTOMMOCTW 0BecrneyeHuss K CyMme 3agoimKeHHOCTH.
ObBecneyeHuns no 3aiMam B BULE NOPYYNTENLCTBA MW FapaHTUM IOPUENYECKUX L, ONLMOHHOMO COTMALLEHMs UM CTPAXOBKU HE
YYMTLIBAKOTCS, HO MOTYT y4MTbIBATLCS MO MOTMBMPOBAHHOMY CyxaeHuto YK cogepxaliemy oboCHOBaHME HeobXoauMOoCTy
NPUMEHEHNS, co AHA npeaocTaBneHns B CneumanianpoBaHHbIn 4eno3nTapu.

54. B kavecTBe NWKBMOALMOHHOW CTOMMOCTM OBECneyveHMs MPUHUMAETC AMCKOHTUPOBAHHAs ChpaBegnMBas CTOMMOCTb
obecneyeHns, AUCKOHT ONPeAEnseTcs B CNeaytoLLem nopsake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix ans obecneyenns no caenkam PEMO Ha MockoBckom Gupxe — COOTBETCTBYHOLLMIA AUCKOHT

ans coenok PEMO (Ons akuuit -puck-napameTp Ans 3-ro gnanasoHa Ans PbIHOYHOrO pucka (CTaBka pucka MafeHus LieHbl),
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paccuutbiBaembin AO «HKLl» ans cooTsetcTBytowen bymarn; ans obnuraumin — puck-napameTp Ans 2-ro auanasoHa ans
PLIHOYHOIO pUCKa (CTaBKa pucka NageHust LieHbl), paccuntoiBaemblil AO «HKL».);

5.4.2. ANs aKUMi MHOCTPaHHbIX 3MUTEHTOB, TOPryEMbIX Ha OpraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxoasiumx B uHAeKchl akumin ctpaH OOCP — kak cpeaHuit auckoHT ans caenok PEMNO v3 Tpex akuuid ¢ cambiM 6nm3skum no
obbemy cpegHeMecsyHbIM 3a nocnegHue 6 mec. 060poToM;

5.4.2.2. He BXOAAWWMX B MHAEKChl akumit ctpaH OBCP — kak MakcumanbHbIn AUMCKOHT Ans caenok PEMO Ha MockoBckoit Gupke ¢
akumamm u3 nagekca MMBB;

5.4.3. ons obnurauuin ¢ peATUHraMm POCCUICKMX KPEAUTHBIX areHTCTB — Kak CpeaHni auckoHT ansa caenok PEMO Ha Mockosckoi
Bupxe 13 cnucka Tpex obnuraumin, 06nagaroLLmMX TakumM e PEATUHIOM (MO0 MEHBbLUMM, MPU OTCYTCTBUM PaBHbIX) M Camoi GrnM3Koi
Atopauyen.

5.4.4. [Ins npoumnx akuni — kak MakcumanbHbIn AuckoHT ans caenok PEMO Ha MockoBckoi Gupke ¢ akumsimn n3 nHoexkca MMBB
C Y4YETOM NNKBMOHOCTN 0BecneyeHms.

[ns npounx obnuraumii (He metowmx pentuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTM K NOraLleHuio
OLeHMBaeMon obnuraumm ¢ JOXOAHOCTLIO MHAEKCOB KOPMOpaTMBHBLIX 06nuraumi, ykasaHHbix B n. 2 lMpunoxeHus B. WHgekc
obnurayui ¢ Hambonee 6M3KOM QOXOAHOCTBIO K JOXOLHOCTM paccMaTpuBaeMon obnurauum WCnonbayeTcs Ans onpeaeneHns
YPOBHS peiTUHra aaHHoN obnurauum B cootBeTcTBuM ¢ N. 3 Mpunoxerns B. B crnyyae Hanuumns HECKOMNbKMX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UCNonb3yeTcs HauMeHbLKA. [ing onpeaeneHHoro yYka3aHHbIM BbiLle CocoBoM YpOBHS peiTHHra
MCNONb3yeTCs MakcMMarbHbIN AUCKOHT ana caenok PEMO Ha MockoBckoi Gupxe 13 cnucka Tpex obnurauuit, 06rnagatoLumx Takum
€ PEATUHTOM (NMOO MEHBLLIMM, MPK OTCYTCTBUM PaBHbIX) U camoil 6m3koi atopaumeir. [opsaok MCNonb30BaHWS PENTUHIOB PasHbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnincke YnpasnstoLLas KOMNaHus onpeaensieT camocToSTeNbHO W nepeyeHb bymar HanpaenseT
B Creuuan1aMpoBaHHbli 4eno3uTapui.

5.5. Tpn Hanuuun nopyuMTenbCTBA (rapaHTUiA, CTPaxXOBOK, OMUMOHHbLIX COTMALUEHUI ) IOPUANYECKUX JUL HA BCIO UM 4YacTb
3aJ0/KEHHOCTM (CTOMMOCTM akTuBa). MopyunTenscTBa (U3NYECKNX ML, HE NPUHUMAIOTCS B PacyeT.

5.5.1. YnpasnstoLwias KoMNaHus UCronb3yeT BMECTO OLEHKM 0BECNeYeHHOM YacTh OLeHKY 0053aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy nopyuuTens (rapaHTa/koHTpareHTa no OnuUMOHHOMY cornalueHumio). ObecneveHus no 3amam B BUAE NOPYyYMTENbLCTBA
(rapaHTwi1, CTPaXOBOK, OMLMOHHBIX COTNALLEHWIA) IOPUANYECKUX UL HE YUYMTBIBAOTCS, HO MOTYT Y4UTLIBATLCS NO MOTUBUPOBAHHOMY
cyxaenunio YK cogepxatiemy 060CHOBaHME HEOBXOAMMOCTM NPUMEHEHMS, CO AHS NpeaocTaBneHnst B CreumanmanpoBaHHbii
Aenosutapui.

5.5.2. Ecnu nopyuutens/rapaHT/CTPaxoBLWK HAXOAUTCA B COCTOSIHUM OBECLIEHEHUS NO CPABHEHWMIO C MOMEHTOM BO3HWKHOBEHUS

3a0/KEHHOCTK, €ro 0bs3aTenLCTBa He NPUHNMAIOTCA B pacyeT.

5.5.3. HeobecneyeHHble 06s3aTenbCTBa NopyynUTens/rapaHTa/cTpaxoBatens, HaxXOAAWErocs B COCTOSHUM gedonTa, He

NPUHUMALOTCS ANst pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTENLCTBA rapaHTa/nopyyuTens/cTpaxoBaTens NpUHUMAtOTCA ¢ y4eToM obecneyeHuns B COOTBETCTBUM
C NpaBunamm, yCTaHOBMNEHHLIMM HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLieecs B 3an0re U NPUHaAnexallee KOHTPareHTy, HaXoAsALWEeMyCs B COCTOSHUM aedonTa (B TOM yncne

B COCTOSIHWM BaHKPOTCTBA), MOXKET NMPUHAMATLCS TONBKO N0 OTYETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU 11 CPOKOB NONYYEHIS 3arora.
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5.7. [lns 3anora Xunon HEOBWKMMOCTM IMKBMZALMOHHAS CTOMMOCTb ODECneveHns onpedensiertcs WUCXo4s W3 TekyLuei
CcrpaBeAnMBoi CTOMMOCTM 0becrneyeHus:, onpeaeneHHON Ha OCHOBaHWUM OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOM He MEHeE YeM Ha
15% B CTOPOHY YMEHbLUEHWS ANS yyeTa AUCKOHTa B CBSA3M CO CPOKaMM peanuaalm 3anora.

5.8. [Ins 3anora HeXMomn, KOMMEPYECKO XWUMOi (Hanpumep, rOCTUHWLbI, XOCTEMbl U T.M) HEABMXUMOCTU W MHOTO MUMYLLECTBA
NMKBMAALMOHHAS CTOMMOCTb 0BecneyeHns onpenensieTcs WCXOAs W3 CTOMMOCTM 3arora, OMpeAerneHHOM COrnacHo OLEeHke
OLeHLMKa, CAEeNaHHOM C y4eTOM CpoKa M Mopsiaka MoryyYeHnst BOMELLEHUS B pe3ynbTaTe obpalleHns B3biCKaHUs U Mpoaaxu

npeameTa 3arnora B Ciny4vae nedonrta.

59.B Cclny4yae ,D,e6VITOpCKOﬁ 3aj0/MKEHHOCTK MO apeHae npu MUCnoJib3oBaHUU obecneynTenbHOro Ui FapaHTVII7IHOFO aenosnta

AaHHbIA 0eno3nT Y4UTbIBAETCA KaK NMMKBUAALMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM W3 rpynmbl KOHTpareHTa (ecnu pedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3afomkeHHOCTb 0BCryxmBaeTcs be3 HapyLLEeHWiA YCroBuiA
poroeopa) ans oueHkn LGD moryT ucnonb3oBaTthCs (Mpy Hanmn4umm) KOTUPOBKY MyONMYHOTO AOMra, OTHOLUEHME NOMHOM LieHb! (LEHbI
3aKpbITUS UMM PacYETHOM LieHbl MH(OPMALMOHHBIX areHTCTB W HAKOMMEHHOrO KYMOHHOTO AO0XOAA) K HOMMHAMy LONroBOro
obs3aTenbcTBa MOXeT BbITb MCMONB30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae 6ynet paBeH pastuue 1 — Recovery
Rate.
MHhopmMaLmst 0 LeHHbIx Gymarax, Cnonb3yeMbix B paMKkax HaCTOAILLEro pasaena, NnpeaoctaBnseTcs YnpasnatoLweih KoMmnaHuei B
cneLman1anpoBaHHblil Leno3utapuin He nosgHee paboyero 4Hs, criedytoLLero 3a AaTom, Mo COCTOSHUK Ha KOTOPYI0 onpeaensercs
crpaBeanMBas CTOMMOCTb akTMBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.
Pa3pen 6. Pacyetr COR

[ns uenen pacueta Cost of Risk B 0THOWeEHNUM HeobecneyeHHbIX nMpaB TpeOOoBaHMS K (U3NYECKM NLAM UCTONb3yeTcs
CpeaHee 3HayeHue OTHOLLEHVe pe3epBa nog obecLieHeHne nopTdens KpeantoB «noTpebuTensCkie 1 Npoymne CCyabl PU3NYeCKum
nnuam» U «KpeauTHble KapTbl W 0BepapadiTHOE KpeauToBaHWe (U3MYECKMX NWL», K BanoBOM GanaHCOBOW CTOMMOCTH TaKuX
KpeauToB, N0 AaHHLIM 0TYETHOCTM 3a 2024 rog H6aHka MAO Cbepbatk (11, ykazaHHoro B MpunoxeHun b k MpunoxeHuio 5.

[ns oueHKn cTaHgapTHbIX aKTUBOB Mcronb3ayeTcs 3HaveHne CoR ans ctagum 1, Ans OLEHKM KpeauTHO-06eCLeHEHHbIX

aKTMBOB NCNONb3yeTCA 3Ha4YeHne CoR gng ctagum 2:

HeobecneyeHHasi 3a00/mkeHHOCMb ¢huu4ecKux auy,
CTagvMs KpegmuTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mipa. pyb. 33254 255,00
pe3eps nog 0becLieHeHne KpeauTos, Mipa. pyb. 89,80 54,90
CoR, % 2,70 21,53

[ns yeneit pacyeta Cost of Risk B oTHoLweHWM npae TpeboBaHNS K U3MYECKUM NLaM, 06eCTEYEHHbIX HE MEHEE YEM
Ha 80% OT HOMMHANBLHON CTOMMOCTH 33A0MKEHHOCTM, ONpeaensemoil Kak cyMmma qakTU4YECKON 3a40MKEHHOCTH U HAUMCIEHHbIX
NPOLEHTOB Ha [aTy OLEHKM, 3a510roM XMMOM HEABMKMMOCTH, UCMONb3yeTCs OTHOLLEHWE pe3epBa nog obecLieHeHre noptdens
UMNOTEYHbIX KPEeaWToB, K BanoBOW 6anaHCOBOM CTOMMOCTY TaKUX KPEAMTOB, NO JaHHbIM OTYeTHOCTU 3a 2024 rog 6aHka MAO

CbepbaHk, ykazaHHoro B MpunoxeHun b k Mpunoxexuto 5.

(11 B ciydae, eciu OT4ETHOCTh GaHKA PACKPHIBAETCA B afApec YTPABIAMONIEH KOMIAHHHM M OTCYTCTBYET B OTKPBHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA
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0Ob6ecneyeHHas 3a00mKkeHHOCMb (hu3uYecKux auy
CTagvMs KpeguTHoro noptdens 1 2
Banosas cToMMOCTb KpeanToB, MIpA. pyo. 10 531,40 520,00
peseps nog 00ecLeHeHNe KpeauToB, Mipa. pyo. 9,80 12,50
CoR, % 0,09 2,40

Paspen 7. Meton y4yeTa KpeauUTHbIX PUCKOB NyTeM OLIEHKU CﬂpaBeﬂflMBOﬁ CTOMMOCTHU NO OTHEeTY OLeHLUMKa N0 COCTOAHUIO

Ha faty He paHee BO3HUKHOBEHUSA COGbITI/IH, BegyLwero K obecLieHeHuI0.

7.1. NMpumeHeHMe oTYeTa OLEHLUMKA AN Lieneil onpeaenenust CpaBeaMBoi CTOMMOCTM C y4eTOM 00eCLEHEHUS BO3MOXHO Ans

BCEX aKTWBOB, yKadaHHbIX MpunoxeHun 1 k Mpasunam pacyeta CYA, a Takke 415 NPOCPOYEHHOM AeBUTOPCKON 3a00MKEHHOCTM.

7.2. B cnyyae, ecnu B nepuog NPUMEHEHUS OTYETa OUEHLMKA ANnd OnpedeneHns cnpaBednuBon CTOMMOCTUM BO3HWKAeT
(BbIsIBNSIETCS1) cobbITUE, Beaylee k 0becLeHeHN0, TO HeOOXOAMMO OCYLIECTBUTL BHEMMAHOBYIO OLEHKY aKTWBa OLIEHLLMKOM B
MaKCUMarbHO KOPOTKME CPOKY C AaThl BbISBNIEHUS Npu3HakoB obeclieHeHust. [lata, no COCTOSHMIO Ha KOTOPYH OnpeaensieTcs HoBas
OLeHKa, He JomkHa ObiTb paHee AaTbl BO3HWKHOBEHMS COObITUSA, BeayLiero k obecueHeHnto. C aaTbl HacTynneHus cobbiTus,
BeAayLLero kK 06eCLiEHEHMIO 1 40 faTbl NPUMEHEHUS HOBOTO OTYETA OLEHLLMKA, YNpaBnsioLasn KoMNaHus LOMMKHa CKOPPEKTUPOBaTb
NOCNEAHIO W3BECTHYID CMPaBEANMBYIO CTOMMOCTb, OMPEAENEHHYI0 N0 OTYETY OLEHLUMKA, COCTABNEHHOMY O BO3HUKHOBEHWS

TaKoro cobbITusi, C NPUMEHEHUEM METOZO0B KOPPEKTUPOBKM CrIPaBEANMBOA CTOUMOCTH, YKasaHHbIX B HACTOSILLEM NPUIOXEHNM.
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[MpunoxeHve A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, MCMONb3YEMbIX A OLEHKN KpeAMTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTepdake - LIPKIN" hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LienTpaneHoro baHka P® https://www.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eAVHbIA thenepanbHbIil peecTp ceeaeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- enHbIil hedepanbHbIi PEecTp CBedeHU 0 pakTax AesTeNbHOCTM opuandeckux nuy 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;
-0(numanbHbIA CanT KOHTpareHTa;
- CepBuC npegocTaBneHus Gyxrantepckom (rogoBoit) otyeTHocT Pocctara - hitp://www.gks.ru/accounting_report;
- TOCyAapCTBEHHbIN MHAOPMALMOHHBIA pecypc Byxrantepckoit (huHaHcoBoi) otyeTHocTH https://bo.nalog.ru/

- IOKYMEHTbI, NONyYeHHble YNpaBnstoLLei KoMnaHWen

2. B oTHOLIEHUN hM3NYECKUX NiL,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHty - https://bankruptcy.kommersant.ru

- BOKYMEHTI, NOMy4YeHHble YNpaBnstoLen KoMnaH1en
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[Mpunoxexve b

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

Cnncok 6aHKoB, JaHHble N0 CTOMMOCTH PUCKa KOTOPbIX MOTYT UCMONb30BaThCA 4151 ONPEAEeNneHns CripaBeaIMBon CTOMMOCTM
HeobecneyeHHo 3aL0MKEHHOCTY (PU3NHECKNX NNL;:
o  AO "TuHbkodd BaHk"

e AO "baHk Pycckuit Ctangapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AO)

e A0 "OTN BaHk"

o Kb «PeHeccaHc Kpegut» (O00)

e [T1AO «MTC-BaHk»

o  AO «Kpegut EBpona baHk (Poccus)»

Cnucok BaHKoB, AaHHbIE MO CTOMMOCTH pUcCKa KOTOpbIX MOTYT UCMNONb30BaTbCA AJ1A onpeaeneHna CI'IpGBG,EU'IVIBOVI CTOMMOCTHK MO
obecneyeHHON 3a10roM HEABWKUMOCTM 3a[10MMKEHHOCTH (*)I/ISI/NGCKMX i

e [1AO CbepbaHk

e bank BTb (MAO),

o AO «PaitthhainzeHbaHk»,

e [TAO BaHk «®K OTkpbiTie»

o «[a3npombaHk» (AKLMOHepHOE 06LLEeCTBO)
e AO «baHk 1OM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLui Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLleHms TONbKO MeHee 1 roga Ans pacyeTta KpeAMTHOro Cnpaaa MOryT UCMONb30BaThHCS
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIm3kme no CPOKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NONyYeHHas 4OXOAHOCTb Mo obnuraumv Hanbonee COOTBETCTBYET, B kKayecTBe
Mepbl 6rM30CTM MCMONb3yEeTCs CPEAHEB3BELLEHHOE N0 06beMam TOProB 3HAYEHNE KPEAUTHOMO cnpaaa obnuraumii ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AOM YKa3aHHbIX Hike MHAEKCOB. KpeauTHbIn cnpag paccumTbiBaeTcs (KomnaHus Bnpase
CMONb30BaTb ApYre MOAENM ANs OLEHKM KpeaWUTHBIX CNP3L0B, C TOM Yncne Yepes 6onee CnoxHble MOAenu Uni Yepes pbiHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3T1oT

CPOK. B yka3aHHbIX Lensix 1Cronb3ytTes CNEAyLMNe NHOEKCHI:
e MHpaekc kopnopaTtusHbIx ob6nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanune uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HauyeHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e WHpaekc kopnopaTtusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowlen Tabnuue onpeaenseTcs, kakoi YypoBeHb PeTHHIa UCNONb30BaThb NPY ONpeaeneHnn BEPOSTHOCTM AedonTa:
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Moody's

MexgayHapoaHas wkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii ®enepauuu
AQO "Jxkcnepr PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynmna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocreaytoLiero onpegeneHust BEposTHOCTU fedonta BbIGUpaeTcs (MCNomb3yeTes) MUHAMASIbHbIA PEATUHT U3

COOTBeTCTByIOLLI'eIh rpynnoil, nonyquHoﬁ B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79,

88 CpeaHuit puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYT 0,078
PosHWyHas Toprosns 0,0659
[eatenbHOCTb N0 NPeaoCTaBNEHMI0 NPOLYKTOB 0,0823
MUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexve [

k MpunoxeHuio 5 k npasunam onpegenexus CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNMCOK Ha3BaHWiA TabnuL, NyOnMKyembIX peMTUHIOBbLIMM areHTCTBaMu, ANA UCNONb30BaHUSA Npy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 Mnpa pyb. B rog) NpUMEHSIETCS CpeaHsis
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
crnyyae u3MeHeHust HanmeHoBaHusi) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnons3oBaHnm pETUHIOB POCCUMCKUX 1 MEXOYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCNONb30BaHUN Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHUM aKTyamnbHbIX MYOANYHBIX LOCTYMHbIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbIN OTYET PENTUHIOBOO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PEATUHIOB, ANS KOTOPbIX ONpeaenseTcs recovery rate?.

e cTopuyeckne faHHble 00 ypoBHAX AedonTa Mo PEeMTUHIOBbLIM KaTeropusm MpUMEHSIEMbIX PEATWHIOBbIX LiKan (Mnm
aHanornyHoe HassaHue otyeta Okcnept PA) — tabnuuya “YpoBHM (4acToTbl) AedonTa no PenTUHIOBLIM KaTeropusm
HaLMOHAMNbHOWM POCCUACKOIA PEATUHIOBON LLkana AreHTcTBa Ans Bcex 0ObEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 00ImMraLuii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCWUpoBaHUS”. Tpu 3TOM B Criyyae Hamuums Y KOHTpareHTa HECKOMbKWX
PEATWHIOB, MPUCBOEHHBIX PA3HBIMW POCCUIACKUMM PEMTUHTOBLIMM areHTCTBaMu, BbIOMPaeTCs HaWMEHbLUUIA PENTUHT 13
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cooTseTcTBuM C lMpunoxeHnem [. Ona oTobpaHHOro
pentuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYOWEe 3HaveHue PD ans cpoka 1 rog.

4 Ecnm B ny6nukyeMblx MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3yeTcsa NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm 0bpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6
k MpaBunam onpegenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauvoHHaa pebutopckas 3afomkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaloWas B xoge
HOPMaribHOroO OrfepauyoHHOro LMkna, Kotopas BydeT noralleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonycTuMble CPOKM MPOCPOYKY, YCTAHOBEHHbIE ANs ONepaLOHHON 4e6UTOPCKON 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTb K MPU3HAHWMKO OE3HAZEXHON K MOMyYEHWI0 3aLOMMKEHHOCTM, a Takke K OOeCLeHeHWo 3afofmkeHHocTU. Takas
3a[0MKeHHOCTb OyaeT peanun3oBaHa ynpaBnstowei KoMnaHuei B NofmHOM obbeMe B CPOKM, YKNaabiBalOLMECS B HOPMarbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKY B3aMMOLENACTBUS C KOHKPETHbIM BUAOM A€OUTOPCKON 3a40MKEHHOCTH. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM 1 MCMONHEHMs 0653aTenbCTB HE AOIMKHbI MPEBbIWATH PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpaBunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON ynpaensioLLeil komnaHui. OnepauuoHHas aebutopckas
3a[0SPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWMH WKW HECKONMbKO MpM3HAKoB OOECLEHEHWs, YKa3aHHbIX B
Mpunoxerun Ne 5 k HacTosiwmm [MpaBunam onpegeneHus CHA no oueHke KPeaMTHBLIX PUCKOB, KPOME JOMYCTUMOW NMPOCPOYKM
00s13aTeNbCTB B paMkax OnepaLyoHHOro LKA, He MOXET BbITb NpuU3HaHa OnepaLyoHHON.

[ebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM puUCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLvoHHON
(HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3340MKEHHOCTH).

YnpaBnswowas koMnaHus AormkHa NPOBOAUTL aHanmn3 YpPOBHS pucka No AeBUTOPCKON 3af0MKEHHOCTH, KOTopas paHee
Bbina npusHaHa onepawyoHHOM, 1 MO MHOM AeBUTOPCKO 3aA0MKEHHOCTM, NPU3HAHWNE KOTOPOMN OCYLLECTBISETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxaywo onpeaenenus CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MA®;
e 1PV NepBOHAYaNbHOM NPU3HaHUM AeBUTOPCKON 3a40MKEHHOCTH;

®  Ha MOMEHT nepexoja LebuTopckoit 3aA0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHON» B CTATYC «MPOCPOYEHHOM.

Ons ueneﬁ nposeaeHna aHanuaa, ynpasnmoman KOMMaHWA JomKHa NCNOoNb30BaTb O6OCHOBaHHyf0 1 noareepxnaemyro

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M yCUMnA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
e  BO3MOXHOCTb KBanuukaLum 4ebuTopckoi 3a40MKEHHOCTU B Ka4eCTBE OnepaLMoHHON, NPU3HaH1e KOTOpOi
OCYLLIECTBNSETCA BNEpPBbIE;
e HeobXoAMMOCTb N3MEHEHNS MOAX0AA K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HAHHOM OnepaLyoHHONM.
OnepauyoHHas nebutopckas 3a40mKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHONO LiyKNa OLEHMBAETCS B HOMUHABHOM CyMMe
obsizatenscTBa. [peBbILLEHe CPOKOB MOraLleHNs onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTM BReYeT ee obecLieHeHme ¢

y4E€TOM KpednTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHI/II/I 5.
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Buabl, ycnoBus u Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3a80MKEeHHOCTH

Bua nebutopckon 3aa0nmKeHHOCTH

YcnoBua gna npusHaHma pedmuTopckoin
3a[0KEHHOCTH ONepaLMOHHON

Cpok onepaunoHHOro
LMKNa, ABNALWMUACA
HOpMarnbHOW NPaKTUKON
MCNONHEHUSA
obs3aTenbCTB
KOHTPareHToMm
(monycTUMbIN CpOK
HapyLweHns YyCnoBuM
MCNONHEHUSA
obs3aTenbCTB
KOHTpareHTom)

[ebutopckas 3aaomkeHHOCTb o Bbinnate HKA
no obnuraumsm poCCUIMCKUX SMUTEHTOB

OTcyTCTBMe NMPpU3HaKoB OﬁeCLLeHeHVIFI

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) Mo
0buraumsam poccUNCKNX SMATEHTOB

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

7 pabounx aHew ¢ aathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3agomkeHHOCTb o Beinnate HKA
no obnmraumsm MHOCTPaHHbIX SMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BecLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHus gebutopckoi
3a0MKEHHOCTH

[ebutopckas 3aaomKeHHOCTb N0 BbinnaTe
HOMMHana obnurayym (NOMHOro/4acTUYHOro) No
oburaynsim MHOCTPaHHbIX AMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHNs aebuTopckoi
3a[0/KEHHOCTY

[leGuTopckas 3af0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB NO aKLWAM, AEN03UTapHbIM
pacnmckam pOCCUNCKUX IMUTEHTOB, JOX0AaM No
nasiM naesbIX MHBECTULIMOHHBIX (DOHAOB

OtcyTcTBME NPU3HAKOB 0BeCcLEHEHNS

25 pabouux gHeir ¢ gaTbl
npu3HaHns aebutopckoi
3a[0/KEHHOCTY

[ebutopckas 3a40mKeHHOCTb MO BbINnaTe
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTteHToB, ETF

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

30 pabounx gHeit ¢ aathl
npn3HaHus aebutopckoi
3a0/MKEHHOCTH

[lebntopckas 3af0mKEHHOCTb MO BO3BPATY
CpeAcTB co cyeTa bpokepa /co cyeta B HKLL

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS

3 pabounx gHs

[lebutopckas 3agomKkeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B myTH)

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

3 paboumx aHs

[lebutopckas 3a00MmKeHHOCTb N0 HAYUCTIEHHBIM
NPOLEHTaM Ha OCTATOK [IEHEXHbIX CPEACTB Ha
pacyeTHOM cyeTe

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

obecueHeHne
NpPOM3BOAMTCA C NEPBOr0
[HS NPOCPOYKM
00513aT1enbCTB DaHKOM

[ebutopckas 3agomKkeHHOCTb NO caenkam (no
KOTOpPbIM HacTynuna Hanbonee paHHsas aaTa
pacyeToB)

OtcyTCcTBME NPU3HAKOB 0BECLEHEHNS;

Cpok noratuenus aebutopckon
3a0/KEHHOCTM He Bonee 15 pabounx aHeit
C JaTbl €€ BO3HWKHOBEHUSI (C y4ETOM CpoKa
MPOIOHraLyn 1 Nepe3akmioyeHni
[OroBOPOB).

3 pabounx gHs

ABaHCbI, BbldaHHbIE MO CAENKam 3a cHeT
umyLectsa ®oHaa

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noraiueHus aebutopckon
3a[10IKEHHOCTM

He Gonee 15 paboumnx gHel ¢ gaTbl ee
BO3HWKHOBEHMS (C y4eTOM CpoKa
MNPONOHraLMy 1 NepesakmiioyYeHni
[0rOBOPOB).

3 pabounx gHa
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1. Ocobble ycnoBusl, NpuMeHsiemMble Ans obecLieHeHns 0ebuTopcKon 3a80MmKeHHOCTH, He ykasaHHoW B Tabnuue «Buabl, ycnosus

11 CPOKU NPU3HAHMS ONEePaLOHHOI Le6UTOPCKOM 3a0MKEHHOCTMY:

e [nebutopckasi 3alOMKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha ONMaTy YCAyr CheuManu3vpoBaHHOTO [eno3uTapus,
ay[MUTOPCKOI OpraHuM3aLuM, OLEHLUMKY, OupXe W Nnly, OCYLIeCTBrsIOWEMy BefeHWe peecTpa BragenbLeB
NHBECTULMOHHbIX naes MN® u Ha onnaty pacxofoB, CBA3AHHbIX C [JOBEPUTENbHLIM YNipaBneHneM, paBHa HOMUHANbBHOV
CTOMMOCTM M 0BecLieHNBaETCS MO UCTEYEHUN 25 paboumx AHeN ¢ JaTbl OKOHYaHWS! CPOKa OKa3aHWs! YCIyr, YCTAHOBIIEHHOM

ycnosuaMn 4oroeopa;

o JJ,GGVITOpCKGFI 3aJ0JTKEHHOCTb yI'IpaBJ'IFHOLLI'eVI komnanuu MA®, BO3HUKILAA B pesynbTaTe HapyLlweHna npas BlaaenbLes
WHBECTULMOHHbBIX NaeB, paBHa HOMUHAMNbHOM CTOMMOCTY U 06€CLI|eHVIBaeTCF| Mo ucteyeHum 25 pa60t4v|x AHen ¢ aathl ee

BO3HMKHOBEHUA.

2. ObecueHeHe AeBUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOKU3BOAMTCS NpY COBNIOAEHNM CMEYIOLLMX YCIIOBHIA:

e Hannune 06OCHOBAHHOIO SKCMEPTHOTO (MOTWUBMPOBAHHOMO) CYXAEHUS YNpaBMstoLen KoMMnaHuM 0 TOM, YTO 3afepxka
CPOKOB OKa3aHMst YCAyr Uim noralueHus AeBUTopCKoil 3aA0MKEHHOCTI He SIBMSIETCS CELCTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU JOIMKHUKE;

&  Hanuyne OOKyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3agofkXeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40mKeHHOCTb N0 BO3MELLEHIIO HarnoroB 13 6rogxeTa He 06eCLieHNBAETCS He 3aBUCUMO OT CPOYHOCTU ee
norawueHus. B cnyyae nonyyeHns 0T HanoroBoro opraHa pelueHust 06 oTkase B OCYLLECTBNEHUM 3a4eTa (Bo3BpaTa) CyMMm
M3NULLHE YMTa4eHHOr0 Hamnora, NPOUCXOAUT NpekpaLleHune npusHanns B NN nebuTopckoi 3a40MmKEeHHOCTY MO BO3MELLEHUIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

CnpaBegnusas CTOUMOCTb AeBGUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEMO u coenkam ¢ npon3BoaHbIMW (OMHAHCOBLIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLEHKM Takux caenok B MNpasunax onpepenenms CHA.
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MpunoxeHue 7
k MpaBunam onpepeneHus CYA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"

an-lI/IHa BHECEHMS U3MEHEHWI B I'Ipasmna: onpenenexne CI'IpaBeﬂJ'II/IBOﬁ CTOMMOCTY AEMO3UTOB B KUTANCKUX 0AHAX.
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