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1. HA3HAYEHMUE

Hactoswaa MeTtoauKka onpeaeneHva CcnpaseasiMBoiA  CTOMMOCTM  GUHAHCOBbIX
WMHCTpyMeHTOB (manee - MeTtoauka) onpegensier cnocobbli, MeToAbl OLEHKWU, BbIBOP MCXOAHbLIX
AaHHbIX ANA OnpeAefsieHMa CcnpaBeaiIMBOM CTOMMOCTM (PUHAHCOBbLIX WMHCTPYMEHTOB, a TaKKe
pernameHTMpyeT NOPAAOK B3aMMOAEeNCcTBMA noapasgeneHuin baHka npu  onpeaeneHuu
CnpaBea/IMBOM CTOMMOCTU GUHAHCOBbLIX MHCTPYMEHTOB.

2. HOPMATMBHBIE LOKYMEHTbI

Hactoawaa Metoauka pa3pa60TaHa B COOTBETCTBUMU C Tpe6OBaHMﬂMM n pekomeHgaumnamum
cneayrowmx HOPpMaTUBHbIX aKTOB:

— MexayHapoaHble cTaHaapTbl ¢uHaHcoBoM otyeTHocTM (IFRS) 13 «OueHka cnpasea/iMBomn
cToMMoCTM» (BBEAEHHbIM B AeNCTBME Ha Tepputopum Poccuiickoit Pepepauum [Mpukasom
MuHuctepctea PnHaHcoB Poccuinickolt Pepepaumm ot 28.12.2015r. N2 217H);

— depepanbHblii 3aK0H 0T 22.04.1996r. N2 39-®3 «O pblIHKe LLeHHbIX bymary;

— MonoxeHune baHka Poccum o1 27.02.2017r. Ne 579-M «O MNnaHe cyeToB ByxranTepcKoro yyeTa ans
KPeAUTHbIX OPraHu3aumin n nopaake ero NpUMeHeHua»;

— [lncbmo baHKa Poccmum ot 06.03.2013r. Ne 37-T «O mepax no KOHTPO/O 33 A40CTOBEPHOCTbIO
OTPaXeHMA KpeaAUTHbIMW OPraHM3aLMAaAMM aKTUBOB MO CNpaBeaIMBON CTOMMOCTUY;

— Muncbmo baHka Poccunm ot 29.12.2009r. Ne 186-T «O MeToanyeckux pekomeHgaumax «06 oLeHKe
OUHAHCOBbLIX MHCTPYMEHTOB MO TeKyLlel (cnpaBeainBoii) CTOMMOCTUY;

— MonoxeHune baHka Poccum ot 04.07.2011r. Ne 372- «O nopsiake BeAeHUA ByxranTepcKkoro y4eTa
NPOn3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB;

— MpuKas GCOP Poccum ot 09.11.2010r. Ne 10-65/n3-H «O6 yTBepxAaeHUU Nopsaaka onpeaeneHua
PbIHOYHOM LEHbI LLEeHHbIX Bymar, pacyeTHOM LieHbl LUEeHHbIX Bymar, a TakXe npeaenbHON rpaHuubl
KonebaHM pPbIHOYHOM LEeHbl LEeHHbIX bymar B uenax 23 rnasbl Hanorosoro Kogekca Poccuiickol
depepaunny;

— MNpukas ®COP PO ot 09.11.2010r. Ne 10-66/n3-H «O6 yTrBep»KaeHuM MopagKka onpeaeneHua
pacyeTHOM LeHbl LeHHbIX bymar, He obpallalolmxca Ha OpraHM30BaHHOM PbIHKE LLEeHHbIX bymar, B
uensx 25 rnasbl Hanorosoro Kogekca Poccuiickoint Pegepaummny;

— YkKasaHue baHKa Poccum ot 07.10.2014r. Ne 3413-Y «O nopagke onpeaeneHnsa pacyeTHoM
CTOMMOCTM GUHAHCOBbLIX MHCTPYMEHTOB CPOYHbIX CAE/NOK, He 0BpalLatoLLMXCA HA OPraHU30BaAHHbIX
TOprax, B LenAx rnasbl 25 Hanorosoro kogekca Poccuinckon ®epepaummy»;

— VYKasaHue baHka Poccum ot 16.02.2015 r. Ne 3565-Y «O BMaax npousBOAHbIX $UHAHCOBbIX
WHCTPYMEHTOBY».

B cnyyae u3MeHeHMA [EWCTBYIOLLEro 3aKOHOAATE/NbCTBA, BHECEHUA MW3MEHEHUN B
HOPMaTMBHbIE AOKYMEHTbl BaHKa POCCUM M MHbIX OPraHOB, a TaK}Ke BHYTPMOAHKOBCKUX ALOKYMEHTOB,
[0 npuBeaeHUn HacToAwero lopsaka B COOTBETCTBME C TaKMMU M3MEHEHUSAMM, HACTOALLMMA
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AOKYMEHT [AeNcTByeT B 4aCTW, He NpOTUBOpevallei [eNCTBYHOLWEMY 3aKOHOAATeNbCTsy W
AENCTBYIOLMM BHYTPMOAHKOBCKMM LOKYMEHTAM.

3. TEPMWHbI U ONPEAENEHUA

®PUHAHCOBDLIN  MHCTPYMEHT AKTMB/06s3aTenbcTBO  W/MAM - akumu, obauraummn, NpPou3BOLHbIE
¢dMHaHCcOBbIe UHCTPYMEHTbI (aanee-MNoON).

AKTUBHDbIA PbIHOK — PbIHOK, Ha KOTOPOM CAE/IKM B OTHOLWIEHWUW OMPEAEsIEHHOrO aKTMBa WU
o0ba3aTenbcTBa OCYWECTBAAKTCA C AO0CTaTOMHOM 4acToToM M B AOCTaTOYHOM ob6beme, 4TOObI
obecneuymBaTb MHOOPMALMIO O LleHAX Ha NOCTOAHHOW OCHOBE MPW 3TOM MHOOPMAUUA O TEKYLLUX
LLleHaX aKTUBHOTO PbIHKA ABNAETCA 06L,en0CTYMHOMN.

UcxogHble paHHble — [O0MNyLWEeHMA, KOTopble WMCNO/Ab30BanuCb Obl y4aCTHUKAMM pPblHKa MNpu
YCTAHOBNEHUN UeHbl Ha PUHAHCOBLIN MHCTPYMEHT, BK/OYasA AONYLIEHUA O PUCKAX, TaKUX KakK
YKa3aHHble HuXe:

—  PUCK, NPUCYLLMIA KOHKPETHOMY METOAY OLLEeHKM, UCMO/Ib3YEeMOMY A1 OLeHKM CnpaBea/iMBoWn
CTOMMOCTM (TaKOMY Kak moZesib LLleHoobpa3oBaHuA);

—  PWCK, MNPUCYWMIA WUCXOAHbIM AAHHbIM METOoAa OLEHKW. McxogHble AaHHble MOryT 6biTb
HabngaeMbIMU AN HEHABOAaeMbIMU.

Ha6mop,aeMb|e UCXoAHble paHHble — WcxogHble [AaHHble, KOTOpble pa3pa6aTb|Ba+0Tc5| C
MCNoNb30BaHNEM PbIHOYHbIX AadHHbIX, TaKMUX KakK O6LLI,€,CI,OCTyI'IHaF| MHd)OpN\aLI,Mﬂ (o) d)aKTW-IeCKMX
cobbITHAX UIn onepauunax, M KOTopble OTpPaXKakT AonyuweHunAa, KOTOopble WMCMNOJZIb30Ba/INCbL Obl
YY4aCTHUKAMWU PbIHKA NMPU YCTAHOBIEHUN UEHDI Ha ®PurHaHcoBbIN MHCTPYMEHT.

HeHabnogaemble UCXOAHbIE AaHHble — McxogHble AaHHble, AN KOTOPbIX PbIHOYHbIE AaHHble
HeAOoCTYNHbl M KoTopble pa3paboTaHbl C MCNOMb30BAaHMEM BCEM AOCTYMHOM MHPOpMALMKU O Tex
[ONYLLEHNAX, KOTOPble MCNO/b30BaNNUCh Obl YYAaCTHMKAMWM PbIHKA MPU YCTAHOBAEHMM LEHbl Ha
®UHAHCOBbIN MHCTPYMEHT.

MpounsBoaHbIii GUHAHCOBLIA MHCTPymeHT (MPU) — B uensx JaHHOW METOAMKM MPOU3BOAHbIM
®OVHaAHCOBbIM  MHCTPYMEHTOM) MNPU3HAKOTCA [0roBOPbI, 3aK/AKOYEHHble B COOTBETCTBUMM C
3aKOHOZaTenbCcTBOM PD 1 oTHeceHHble K [TOU B cooTBeTCcTBUU ¢ PegepanbHbim 3akoHoM N2 39-03 n
YKasaHuem baHKa Poccmm Ne 3565-Y. Takxke [MOU npusHatoTCA A0roBOPbl, NPU3HABaeMble
MN®UN B cCOOTBETCTBMU C HOPMAMM MEXAYHAPOAHOTO NpaBa M B OTHOLEHMW KOTOPbIX NpeayCMOTPeHa
nx cyaebHan 3awmra.

Coenkn ¢ onumoHamu, cBonamu, oblovepcamn Uu  popBapgamum €  HepesnaeHTaMM,
3aKJ/1lo4eHHble B paMmKax cornalueHus ISDA, ISMA, npusHatoTtca B Lensx byxrantepckoro yyeta MON.
Mpn 3tom, caenkm CBOM u dopsBapg, npegycmaTpuBatolime MocTaBky 6asMCHOro akTuBa,
npusHatotca MNOU  TONBKO nNpu  ycnoBMM, 4YTO MNOCTaBKa COOTBETCTBYHOLErO akTuMBa WM
pacyeTbl OCYLLEeCTBAAKTCA CTOPOHAMWU He paHee TpeTbero paboyero AHA Nocne AHA 3aKNOYEHUA
aorosopa.



[aTo nepBoHa4anbHOro npu3HaHua [MPU B OyxranTepckom yuyeTe ABAAETCA [AaTa
3aKnoveHma porosopa. [ator npekpaweHus npusHaHuAa MOU asnaeTca gaTa npekpawieHus B
COOTBETCTBMMU C foroBopom TpebosaHui n ob6Aa3aTenbcts no NPU. HaunHaa ¢ aaTbl NnepBOHAYaNbHOIO
npusHaHusa, N®U oueHmBaloTCA NO CNpaBeaIMBON CTOMMOCTY.

CnpaBegnBaA CTOMMOCTb PUHAHCOBOro MHCTpymeHTa (CC) — cymma, 33 KOTOPYH €ro MOXKHO
peann3oBaTb NPU COBEPLLEHUN CAENKN MEKAY XOPOLLO OCBEAOM/IEHHBIMU, }KENALWMMUN COBEPLLNTD
TaKylo CAENKY U HEe3aBUCMMbIMWU ApYyr OT Apyra CTOPOHaMW, Aas onepauuii, NPoBOAMMbIX B XOAe
0ObIYHON [eATeNnbHOCTU, a He ANA NPUHYAUTENbHbIX (BbIHYXKAEHHbIX) onepauuit (B ciaydae
NPUHYAUTENbHOW IMKBUAALUN U NPUHYANUTENBHOWN peanm3aumm GUHaHCOBbIX MHCTPYMEHTOB).

CnpaBeanunBas CTOMMOCTb NPOU3BOAHOIO0 GPUHAHCOBOrO MHCTPYMEHTA — LieHa, KOTopas MOMKeT
6bITb NONyYeHa Npu Npogaxe NOU, npepcTaBaaowero cobom akTUB, AN KOTOPAA NOANENKUT ynnaTe
npu nepegade (yperynvposanun) NOU, asnatoweroca obA3aTenbCTBOM, Npu 06bIYHOW caenke
MeXA4y Y4aCTHUKAaMM PbIHKa Ha 4aTy OLLEHKMU.

NM®U npeacraBnset coboit akTUB, €CN COBOKYMHAA CTOMMOCTHAA OLLEHKa COAEep KalMXCa B
COOTBETCTBYIOWEM [0roBope TpeboBaHMI K KOHTPAreHTy MPeBblillaeT COBOKYMHYH CTOMMOCTHYIO
OLEeHKYy 06A3aTenbCTB Nepes KOHTPareHToM Mno 3TOMy A0roBopy, M BaHK oxuaaeT yBenunyeHue
6yAyLwmMX SKOHOMUYECKMX BbIFrO4 B pe3y/bTaTe Noay4eHUs akKTUBOB (AEeHEeXHbIX CpeacTB UAN MHOTO
MMmyLLecTBa), obMeHa akTUBOB UM NoralleHns 06A3aTeNIbCTB Ha NOTEHLMAaNbHO BbIFOAHbIX A4 baHKa
YCNOBUAX.

NdU npeacrasndaer cobont 06A3aTeNbCTBO, €C/IM  COBOKYMHAsA CTOMMOCTHAs OLEHKa
cogepsKallmMxca B COOTBETCTBYHOWIEM JoroBope obs3atensct8 baHKa nepes  KOHTpareHTom
NPeBbILIAeT COBOKYMNHYK CTOMMOCTHYIO OLLEHKY TpeboBaHUI K KOHTPareHTy no 3Tomy A0roBopy, U
BaHK OXuaaeT ymeHblleHWe 6yayuiMx 3KOHOMMUYECKUX BbIro4, B pes3y/ibTaTe BbiObITUA aKTUBOB
(meHexXHbIX CpeacTB WM MHOTO MMYLLECTBA), OBMEHa aKTMBOB MM MoOraweHus ob6sa3aTenbcTB Ha
NOTEHUMaNbHO HEBbITOAHbIX ANs baHKa ycnoBusx.

Mpn onpeaeneHun cnpaseasivMBoi CTOMMOCTM MPOU3BOAHONO PUHAHCOBOrO WMHCTPYMEHTA
BaHK oOcHOBbIBaeTcA Ha WMHbOpPMaLMK, NOAYYAEMOM C pbiHKA, ABAAOWeroca ana gaHHoro MNOU
aKTUBHbIM. B cnyyae oTCyTCTBUA aKTUBHOMO PbiHKAa BaHK NpumeHAeT MeTo/bl, ONMMUCaHHbIE B MYHKTE
6.2 HacTosuwel MeToauKku.

CraBKa AUCKOHTUPOBAHUA — NPOLUEHTHAA CTaBKa, UCMNOJIb3yeMaAa AN1A pacyeTa ,D,MCKOHTVIpOBaHHOl\/i
CTOMMOCTHU 6yp,yu.|,1/|x AeHeXHbIX NOTOKOB,; A40XOAHOCTb a/IbTEPHATUBHbIX cnocobos MHBECTUPOBAHUA
C aHa/N0TUYHbIM CPOKOM U CTENMEHbLIO PUCKAa.

BGN (Bloomberg Generic) — cMHTEeTMYECKME KOTUPOBKKU, CHOPMMUPOBAHHbIE HA OCHOBAHWKU BCEX
KOTMPOBOK MO JaHHOW LieHHOoM Bymare, npeacTaBieHHbIX B cucteme Bloomberg Professional.

BVAL(BloombergValuationService)-BVAL Score) paccumTbiBaemad UHPOPMALMOHHLIM areHTCTBOM
Baymbepr (Bloomberg), ¢ ucnonb3oBaHMEM 3aMaTEHTOBAHHbIX KOJIMYECTBEHHbIX MNOAXOAO0B W
METOA0/10T 1N,

YpoBeHb BVAL — KoapduumeHT, npuHmmatowmin 3Ha4eHns ot 1 go 10 6annos, KOTOpbIN arperupyet
MacCMB faHHbIX (HaNpUMep, PeryiapHOCTb AaHHbIX, 06bEM CAENOK, KONMYECTBO MAapPKETMENKEPOB,

aHannTMYeckme n GUHaAHCOBbIE AaHHbIE MO KOMMNAHUU-IMUTEHTY U APYrMe) No COOTBETCTBYIOLLEMY
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$GMHAHCOBOMY WMHCTPYMEHTY M MO3BOJIAET AeNaTb BblBOAbl O KayecTBe pPblHKA M MHbOpMaumu,
nmetowenca o GUHAHCOBOM MHCTpyMeHTe. PaccumTtbiBaeTcd WHGOPMALMOHHBIM  AareHTCTBOM
Baymbepr (Bloomberg).

LleHoBble KOTUPOBKMK, pacKkpbiBaeMble MHPOPMALIMOHHbIM areHTcTBoM Bloomberg:
BID PRICE - MaKkcuMmanbHasa LeHa, KOTOpYH MHBECTOP COr1IacuTCA 3anaaTUTb 3a LLeHHY bymary;
LAST PRICE - nocnegHas LeHa 3a LeHHy bymary.

LleHoBble KOTMPOBKM, PaCKpbiBaeMble OPraHM3aTOPOM TOPrOBAM HA pPblHKE LEHHbIX Oymar
Poccuitckoit depepaummn (MybanyHoe akumMoHepHoe obuiectso "MockoBckaa bupxka MMBB-PTC" —
nanee - MNAO MocKoBcKas bup:ka) B cootsetcteum ¢ MpunoxkeHunem 4 K MonoxkeHnto baHKa Poccum
oT1 17.10.2014r. Ne 437-1 «O peATeNbHOCTU NO NPOBELEHNIO OPraHN30BAHHbLIX TOProB»:

BID - Jlyywan KOTMPOBKA Ha MOKYMKY Ha KOHeL, TOProBOM ceccuu;

LAST PRICE - LleHa nocneaHel caenku Toprosoro aHa (6e3 yyeta nocnetoproBoro nepuvoga wamu
ayKLMOHa 3aKpbITUA);

WAPRICE - CpegHeB3BelleHHada LeHa - CTOMMOCTb LEHHOM 6ymaru, onpegensemas u
paccuntbiBaemaa ®b MMBB no ntoram gHa nposegeHUA TOPros.

4. KPUTEPUM AKTUBHOIO PbIHKA

B uenAx oueHKM akTMBHOCTU PbIHKA GUHAHCOBbLIX MHCTPYMEHTOB baHK NpUHUMaeT BO
BHMMaHMWeE PerynsipHOCTb COBEPLLEHWUS ONEePaLLMNM, HANMUYME HE3ABUCUMBbIX MICTOYHMKOB MHGOPMALLUK
O LUEHOBbIX KOTMPOBKAX, PasHULY MeXAy LeHaMu Ccrnpoca U npesnoxeHua ¢GUHAHCOBbIX
WMHCTPyMeHTOB, 0bbem caenok ¢ PUHAHCOBBIMW MHCTPYMEHTaMW (B TOM 4MCAe B YC/NOBUAX
HecTabuNbHOCTM), KONIMYECTBO Y4YACTHWMKOB pPblHKA, BbINONHAKOWMX GYHKUMM MAPKETMEeNKepos,
nepuog, BpeMeHu, HeobxoaAnMbIM Ans NpoAarKM GUHAHCOBbLIX MHCTPYMEHTOB 6e3 cyl,ecTBeHHOM
NOTEPU CTOMMOCTU C YH4ETOM KOHLEHTPALLMMN PbIHKA U CPeAHEro CPOKa yAEPKAHMA NO3ULNUIN HA PbIHKE
n gpyrue pakTopbl.

B BbaHKe yCTaHOB/IEHbl CAeAyloWMe KPUTEPUM aKTUBHOTO PbIHKA B 3aBMCMMOCTM OT BMAA
$dUNHAHCOBOIro MHCTPYMEHTA:

4.1 Mo ueHHbIMm 6ymaram, o6paLLalOWMMCA HA OPraHU30BAHHOM PbIHKE, KpUTepUAMMU
aKTUBHOIO pblHKA B TeueHue Habnwopgaemoro nepuoga (30 KaneHAapHbIX AHeW) aBnatoTca (npu
OAHOBPEMEHHOM BbINONHEHUM):

® KOJINYECTBO AHEWN, B KOTOPbIE 3aK/0YAUCL CAENKN, HE MeHee 5;

® KO/IMYEeCTBO CAE/IOK C LLeHHbIMK Bymaramun He meHee 10;

®  MMWHMMA/IbHbIA CyMMapHbIA 06bem 3akNtoveHHbIX caenok He meHee 0,1% oT obbema
BbIMyCKa.

LleHOBble KOTUPOBKM aKTMBHOIO PbIHKA LLeHHbIX 6ymar, obpaluatomxca Ha OpraHM30BaHHOM
PbIHKE LEeHHbIXx 6ymar, oTHOCATCA K YpoBHWO 1 Mepapxum MUCXOOHbIX [AaHHbIX AONA OLEHKM
cnpasegnvMBOM CTOMMOCTU, U KOPPEKTUPOBOYHbIM KOIPPULMEHT B AaHHOM Cayvyae NPUHMMAETCA
pasHbim 1.



4.2 Mo ueHHbIMm 6ymaram, obpallaloWMMca Ha OPraHM30BaHHOM PbIHKE, KpUTepuamm
HeaKTUBHOrO pPbiHKA B TedeHne Habnogaemoro nepmuoaa (30 KaneHAapHbIX AHell) ABNAOTCA:

e OTcyTCTBME OPULNANBHO PACKPbLITOM CPeaAHEB3BELLEHHOM LIEHbI;

® V3MEeHEeHMe LeH B CTOPOHY yMeHbLleHns bonee yem Ha 50%

® KO/IMYECTBO CAEJIOK C LeHHbIMU Bymaramu meHee 10;

® KOJINYECTBO AHeM, B KOTOPbIE 3aK/0YANNCh CAENKU, MeHee 5;

®  MUHMMAa/bHbIA CyMMapHbIi 06BbeM 3aKNto4YeHHbIX caenoKk meHee 0,1% ot ob6bema Bbinycka.

® CYLWECTBEHHOE YyBe/IMYEHMEM pPasHUUblI MeXAy LUeHaMKu crnpoca M npeganoxenua 3a 30
KaseHZgapHbIX AHEW nNo paccmatpmBaeMomy (GUHAHCOBOMY WMHCTPYMEHTY Mpu3HaeTcA
pa3sHuua 6onee yem 20%.

OueHKa cnpaBea/iMBON CTOMMOCTM MO roCcyaapCTBEHHbIM LEHHbIM bymaram Poccuiickoi
depepauynmn, smmtTUpoBaHHbIM MuHMcTEpcTBOM GMHAHCOB UM BaHKom Poccmm, BHE 3aBUCMMOCTM OT
aKTMBHOCTU/HEAKTUBHOCTN PbIHKA ONpeAenseTcd Ha OCHOBAHWUWM UCXOAHbIX AaHHbIX YpoBHA 1 B
COOTBETCTBUM C N. 6.1 HacToAWen MeToauKu.

4.3  [nAa ueHHbIX bymar, npuobpeTeHHbIX HA OPraHU30BaHHOM PbIHKE LLeHHbIX 6ymar
NPy NepBMYHOM PasMeELLLEHUM, [0 BbIXOAA LEHHbIX Oymar Ha BTOPUYHbIE TOPrY, PbIHOK NPU3HaeTca
aKTUBHbIM B TeyeHue 30 KasieHAapHbIX AHEN OT NepPBUYHOM AaTbl Pa3MeLLLeHUA.

4.4 Mo ueHHbIMm 6ymaram, obpalwaloWMMca Ha HeopraHU3oBaHHOM (BHe6upyKeBom)
pblHKe baHK ncnosb3yeT MHPOPMaLMIO O LEeHe 3aKpbITUA ToproBoro aHA (ueHa BGN, a B cnyyae ee
oTcyTcTBUA, MHbopmauuio o6 yposHe BVAL.

PbIHOK UeHHbIXx H6ymar npu3HaeTca aKTMBHbIM ObpallalowmMmca Ha HeopraHM30BaHHOM
(BHEBMprKEBOM) pbIHKE NPU YypoBHe BVAL He HUKe 8, U LLeHOBbIE KOTUPOBKM TAaKOTO PbIHKA OTHOCATCA
K YpoBHO 1 uvepapxum WCXOOHbIX [AadHHbIX ANA  OLEHKW CnpasBeasvBoi  CTOMMOCTM.
KoppeKTnpoBoUHbIii KO3dPULMEHT B AaHHOM Cayyae NPUHMMAETCA PaBHbIM 1.

PbIHOK LIEHHbIX Bymar npu3HaeTcs HeaKTUBHbIM Npu yposHe BVAL ot 1 ao 7 6annos, nnbo
«oTtcyTcTByeT» (T.e. BVAL=0) 1 ueHoBble KOTMPOBKWN TAaKOrO PbIHKA OTHOCATCA K YPOBHIO 2 MepapXunm
MCXOAHbIX AAHHbIX ANA OUEHKM CNpaBeaMBOi CTOMMOCTH.

KoppeKkTnpoBoYHbIN KO3OPUUMEHT B AaHHOM C/iyd4ae MNPUHMMaETCcAa corfacHo n. 6.2.1
HacToAwen MeToguKku.

4.5 [na npousBoAHbIX PUHAHCOBbLIX UHCTPYMEHTOB, KPUTEPUAMMU AKTUBHOIO PbIHKA
ABNAITCA (NPU 04HOBPEMEHHOM BbINOJIHEHUM)

e AHanusuMpyemblit nepuog  coctasnset nocnegHve 30 KaneHAapHbIX AHeW [0 AaThl
OLEHKMK/NepeoueHKu;

e Konuuectso oueHuBaembix MOU B aHanMs3MpyemMom nepuoae cocTaBaseT He meHee 10
COEeNoK;

e CymmapHbiii obbem onepauuii ¢  oueHusaembim MOU B aHanusMpyemom nepuoae
cocTaBnseT He meHee 1 maH. pybnei;



e Ko/M4yecTBO TOProBbIX AHEN, B KOTOPbIE 3aKAOYa/NIMCb CAENKU C oueHuBaembim MOU B
aHa/IN3NPyeMOM Nnepuoae CoCTaBNseT He MeHee 5.

Mpwn HeCOOTBETCTBUM NHOOOMY U3 BbiLLENEPEUYNCNEHHDBIX YCAOBUA PbIHOK NPU3HAETCA HEAKTUBHbIM.

5. MUCXOAHBIE AAHHDIE

B cootsetctBuM ¢ MCPO 13, ana AoCTUKeHUss Hambosbliei nocnesoBaTe/bHOCTU W
COMOCTaBMMOCTU OLEHOK CrpaBea/IuBOM CTOMMOCTM M pPacKpPbiBAeMOM B WX OTHOLLIEHUU
nHbopmaumn, UCMONb3YETCA CAeaylolWasa uepapxusa CnpaBeasiMBoA  CTOMMOCTW, KoTopas
npeaycmMaTpmBaeT rpynnMpPoOBKY MCXOAHbIX AaHHbIX, BKAOYaeMbIX B METOAbl OLLEHKM, UCNOJIb3yeMble
ONA OLEHKM CNpaBea/IMBON CTOMMOCTHU, MO TPEM YPOBHSAM.

Hanbonee HageXHbIMMU CYUTAKOTCA WUCXOOHblEe AdHHbIE MNEPBOro ypoBHA HWEPAPXUN, HaAUMEHEE
HageXHbIMN — UCXOAHblEe AaHHblE TPETbEro YpOBHA NepapxXmnn:

1 ypoBEHb UCXOAHDBIX AAHHbIX - UCXOAHbIE AaHHble YPOBHA MNpeAcTaBAAoT cO60M KOTUPOBKM Ha
AKTUBHbIX PbIHKAX A1A aKTUBOB MM 06A3aTeNbCTB, MAEHTUYHbLIX OLLEHMBAEMbIM, U AOCTyNHble ANA
baHKa Ha gaTy oueHKW.

2 YPOBEHb UCXOAHDbIX AdHHDbIX - Apyrne, npAMo UMin KOCBEHHO Ha6mo,c|,aelv\b|e ncxoaHble AaHHbIE ONA
COOTBETCTBYHOLLEro akTBa NN 06ﬂ3aTEJ'IbCTBa, He BK/1I04aA KOTUPOBKKU, OTHOCALLMECA K ypOBH}O 1

3 ypoBeHb OLEHKU CrpasBeaIMBOM CTOMMOCTM. B ciydae OTCyTCTBMA MO aKTMBY Habarogaembix
MCXOAHbIX MOaHHbIX AONA €ero OUEHKM Mo CnpaBeaNMBON CTOMMOCTM MOTYT WCMO/b30BaTbCA
HeHabnogaeMble UCXOAHbIE AaHHble (Hanpumep, UCTOPUYECKUE AaHHbIEe N0 aKTUBAM, aHa/IorMYHble
ouEeHMBAEMOMY) C AOMNYLLEHUEM O HAZIMUYNKN PUCKA, NPUCYLLLErO METOAY, UCMOJIb3YEMOMY AR OLEHKM
aKTMBa No cnpasenIMBON CTOMMOCTY.

OueHKa aKTMBa, OCHOBAHHAA Ha HeHabloAaeMbIX UCXOAHbIX AaHHbIX 6e3 yuyeTa pucka, NPUCyLLEro
MCXOAHbIM OAaHHbIM METOAa OLLEHKWU, HE MOXKET ABNATbCA AO0CTOBEPHOW OLLEHKOW Cnpasea/ivBoM
CTOMMOCTM.

NCTOYHUKN MHPOpMaLUKM ONA OLEHKM ClpaBea/IMBON CTOMMOCTM UeHHOW Bymaru, dUHAHCOBOro
aKTMBa 1 GMHaHcoBOro obA3aTeNnbCTBa BKAKOYAKOT B cebs:

® [aHHble BUPKEBbIX TOProBbIX CUCTEM (OPraHM3aTOPOB TOProB);
® [laHHble BHEOMPIKEBbIX TOPrOBbIX CUCTEM;

® [laHHble perynaTopa pbliHKa LeHHbIx bymar;

e fAaHHble MuHucTepcTBa puHaHcoB PD;

® [aHHble HE3aBMCMMbIX OpraHn3auuin 1 accoumnaumnii;

e [aHHble accourauuii nNpodeccMoHasNbHbIX YYAaCTHMKOB pPbIHKA LUEHHbIXx bymar w
camoperynmpyemblix opraHu3aumm;

® [aHHble PENTUHIOBbIX areHTCTB;



® [aHHble MeXAyHapOoAHbIX OpraHM3auuii;
e uMHPopmaumio Pocumyulectsa o npoaarkax akumi, npuHaanexKawmnx Poccunckom Geagepaumu.
® faHHble c odmumanbHoro canta baHKka Poccuu;

® [aHHble CTOPOHHUX KPeAUTHbIX OpraHn3aummn.

6. ONPEAENEHME CNPABEA/IMBON CTOUMOCTU ®UHAHCOBbIX UHCTPYMEHTOB

6.1 OnpepeneHune cnpaBeginBoii CTOMMOCTU GUHAHCOBbIX MHCTPYMEHTOB B YC/I0BUAX
AKTUBHOTO PbIHKA.

OueHKa cnpaBeaiMBoi CTOUMOCTN PUHAHCOBLIX MHCTPYMEHTOB B YC/IOBMAX aKTUBHOTO PbIHKA
onpeaenaeTca Ha OCHOBAHMM UCXOAHbIX AAHHbIX YpPOBHA 1.

K ncxogHbIM AaHHbIM YpOBHSA 1 OTHOCATCA LEHOBble KOTUMPOBKM (HEKOppeKTUpyemble)
AKTUBHbIX PbIHKOB 415 PUHAHCOBbIX MHCTPYMEHTOB, K KOTOPbIM Y baHKa eCcTb A0OCTYN Ha AaTy OLLEHKMW.
LleHoBas KOTMPOBKA aKTUBHOIO pbiHKa NpeacTtaBaset cobon Hanbonee HageKHOe CBUAETENbCTBO
CnpaBegMBoOi CTOMMOCTM W UCMOb3yeTcA AN  OLEeHKU CchnpaBeasMBon ctoumoctn 6e3s
KOPPEKTUPOBKN BCAKUI pa3, KOrga oHa AOCTymnHa.

B cnyyae packpbita MHPopmaumn Honblie Yem OAHMM UCTOYHWMKOM Ans OonpepeneHua
CcnpaBegAMBON CTOMMOCTM A0MNYCKAETCA MCMOAb30BaHUE KOTUPOBOK, PACKPbITbIX N0ObIM U3 HUX.

Ona ueHHbIX 6ymar, 06palLalOWMXCA HA OPraHM30BaHHOM POCCUACKOM PbIHKE LEeHHbIX
6ymar 1 HOMMHUPOBAHHDbIX B BaatoTe PP, no KoTopbiMm opraHnsatopom Topros (MAO MocKoBcKas
Bupka) yctaHaBAMBaeTCA LLeHOBAA KOTUPOBKA, HAZEKHO onpeaeieHHOM cnpaBeaMBO CTOMMOCTbIO
npu3HaeTca, B nopsaKe yobiBaHUA NPUOPUTETHOCTH:

e ueHa BID Ha pgeHb npoBeaeHWA OLEHKM CNpaBeasIMBOM CTOMMOCTW, pacKpbiBaemas
OpraHM3aTopoM TOProB Ha pblHKe LieHHbIX Bymar, B cllydae OTCyTCTBMA UeHbl BID Ha aeHb
npoBeAeHNs OLLEHKU, HAAEXHO OnNpeaeneHHON cnpaBea/IMBON CTOMMOCTbIO MPU3HAETCA LeHa
BID Ha AeHb, BAMNKAWMILMIN KO [HIO MPOBEAEHMA OLEHKWU CnpaBeaiMBoOi CTOMMOCTU 3a
nocneaHue 30 KaJsieHAAPHbIX AHEN.

e ueHa LAST PRICE Ha aeHb npoBefieHUA OLLEHKM CNpaBea/IMBOA CTOMMOCTM, PacKpbiBaemas
OpraHM3aToOpPOM TOProB Ha PbIHKE UEeHHbIX bymar, B caydae otcytcTeusa LeHbl LAST PRICE Ha
O€eHb NPoBeAeHUA OLLEHKM, HAZEeXKHO onpeaeneHHOM cnpaBeaIMBON CTOMMOCTbIO NPU3HaeTcA
ueHa LAST PRICE Ha AaeHb, 6aAnXalwuii KO AHIO MPOBEAEHMA OLEHKM CnpaBeaiMBoi
CToMMmOCTM 3a nocnegHue 30 KaneHaapHbIX AHEN.

e lleHa WAPRICE Ha aeHb npoBedeHWA OLEHKU cnpaBeasiIMBOM CTOMMOCTM, PacKpbiBaemas
OpraHM3aToOPOM TOProB Ha pPbIHKE LEeHHbIX bymar, B cnydae otcytcTems ueHbl WAPRICE Ha aeHb
npoBeaeHNA OLEHKN, HALEXKHO ONpeaeneHHON cnpaBes/iMBOM CTOMMOCTbIO NPU3HAETCA LLeHa
WAPRICE Ha aeHb, 6anKanlunii Ko AHIO NPOBEAEHNsA OLLEHKM CrpaBea/IMBON CTOMMOCTHU 3a
nocnegHue 30 KafieHOAPHbIX AHEN.

Ona ueHHbIX 6ymar, NpuobpeTeHHbIX B Npouecce pasmeLlLeHUsn, HageKHO onpeaeieHHoM
CNpaBeA/IMBOM CTOMMOCTbIO MPU3HAETCA LieHa NpuobpeTeHus.

OnAa ueHHbIXx 6ymar, No KOTOPbIM HAacTynNuAa gaTta NoraweHus, HaZeXHo onpeneneHHoM
CnpaBeA/IMBOM CTOMMOCTbIO MPU3HAETCA HOMMHANbHAA CTOMMOCTb.



Ona ueHHbIx 6ymar, obpalwialowmMxca Ha HEOpPraHM3OBaHHOM pblHKe LeHHbIx 6ymar,
HaZeXHo onpeaeneHHon cnpaBeanMBON CTOMMOCTbIO Npu3HaeTca ueHa BGN BID PRICE/LAST PRICE(B
nopagke ybbiBaHWA NPUOPUTETHOCTU), @ B c/y4ae ee oTcyTcTBMA - BVAL, paccuuTaHHaA
MHPOPMALMOHHbIM areHTcTBOM Baymbepr (Bloomberg) Ha geHb NnpoBeAeHMA OLEHKKU CNpaBea/IMBOM
CTOMMOCTH.

B cnyyae oTcyTCcTBMA LLEHOBbIX KOTUPOBOK Ha AeHb MPOBEAEHMA NepeoLeHKM, HALEKHO
onpeaeneHHoM cnpaBeaMBO CTOMMOCTbIO Npu3HaeTcs LeHa BGN BID PRICE/LAST PRICE, a B cayyae
€e OTCYTCTBUSA - LieHa BVAL, paccumTaHHaa MHGOpMaLMOHHbIM areHTcTBoM baymbepr (Bloomberg) Ha
AeHb, BAMKAWWKNIA KO AHIO NPOBEAEHMA OLUEHKM CNpaBea/IMBOM CTOMMOCTM, HO He no3sxe 30
KaneHaapHbIX AHel (No ybbiBaHMIO NPUOPUTETHOCTM) B NOPALKE, U3NI0KEHHOM A LLEHHbIX Bymar,
06paLLaOWMXCA HAa OPraHM30BAHHOM POCCUMCKOM PbIHKE.

Ona nponsBogHbIX GUHAHCOBLIX MHCTPYMEHTOB (B nopaaKe ybbiBaHUA NPUOPUTETHOCTH):

° MocneaHsa pacyeTHaa UeHa (TeopeTMyeckasa UeHa) WAXM  BapuaLMOHHaaA Mapa,
onpegensiemas OpraHM3aTopoOM TOProB, rae TopryeTcs oueHnsaemblit NOU.

° MocneaHsa cpeaHeB3BeLLIEHHAsn LeHa, onpeaenseman opraHM3aTopoM TOProsB, rae Topryerca
oueHmnBaembin MNON.

° MocneaHsAa LUeHa 3akpbiTMA, onpeaensemas OpraHM3aTopom TOPros, rae Topryerca
oueHmnBaembin MNON.

B cnyyae, ecnn BanOTHbIM Kypc, Ha OCHOBAHWM KOTOPOrO OPraHM3aToOpoOM TOPros
onpeaenseTca pacyeTHaa LeHa (TeopeTUyecKkas LUeHa) MW BapuaLMOHHAs Mapra OTAnYaeTcs oT
Kypca BaHKa Poccum, sonyckaeTcs nponsBoauTb OLLEHKY CpaBea/InBOM CTOMMOCTU UCXOAs U3 Kypca
BaHKa Poccun, B T.4. C UCMO/Ib30OBAaHUEM METOA0B, NPUBEAEHHbIX B M. 6.2 HacToAllen MeToanKu.

B AeHb 3aKkntoveHuna TaKom COENKN cnpaBeaanBaa CTOMMOCTb 40rosopa NpmU3HaeTCA paBHOl‘;I
LueHe 3aK1t4YeHnAa 3Toro gorosopa.

[na Bcex octanbHbIX PUHAHCOBBIX MHCTPYMEHTOB PbIHOYHbIE CTAaBKM YCTaHaBAMBatoTCA ¢ 1 AHBapA
M B TEeYEeHWe roa nepecmaTpmBaloTca Npu HeobxoaMMOCTU, B TOM YUC/E B CBA3M C U3MEHEHUEM
KNto4eBoM cTaBKu baHka Poccun / depepanbHoro Pesepsa / EBponeiickoro LleHTpanbHoOro baHka
pacnopsaxxeHnem Pykosoauntensa baHKa Ha OCHOBaHWM nNpeacTasneHma JenaptameHta KasHavelicTea
n/vnu OJenaptamenTa Mpoaax n MapKeTuHra.

6.2  OnpepgeneHue cnpaBeaanBOI CTOMMOCTU GUHAHCOBBIX UHCTPYMEHTOB NMPU OTCYTCTBUU
aKTUBHOrO pPblHKa.

OueHKa cnpaBeaIMBON CTOMMOCTM GUHAHCOBBIX MHCTPYMEHTOB NPWU OTCYTCTBMWU aKTUBHOIO
PbIHKA OCYLLEeCcTBAAETCA HAa OCHOBAHMMN UCXOAHbIX AAaHHbIX 2 YPOBHA U HUXKe.
NcxoaHble faHHble YPOBHA 2 — 3TO UCXOAHbIE flaHHbIe (KOPpPEKTUPYyeMble), KOTOPble ABAAIOTCA NPAMO
MW KOCBEHHO HabnogaemMbiMi B OTHOWEHUU GUHAHCOBOINO WMHCTPYMEHTA, WMCKAKOYAA LLEeHOBble
KOTUPOBKU, OTHECEHHbIE K YPOBHIO 1.

KoppeKTnpoBKa MCXoAHbIX AaHHbIX YPOBHA 2, ABAAIOLWMXCA 3HAYUTE/IbHbIMU ONA OUEHKU B
LLeIOM, MOXKET NPUBECTU K TOMY, YTO NOJIy4EHHAA OLLEHKa CNpaBeA/InBOM CTOMMOCTM ByaeT OTHeceHa
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K YpoBHIO 3 B Mepapxuu (cnpaBeasiMBoii) CTOMMOCTH, €CN 1A 3TOM KOPPEKTUPOBKM MCMNONb3YHOTCA
3HauYMTeNIbHble HeHabatogaemMble NCXOAHbIE AaHHbIE.

B cnyyae oTCyTCTBMA aKTMBHOTO PbIHKA MO GUHAHCOBLIM MHCTPYMEHTAM, MPUMEHAETCA OAMH
N3 NepeyYncieHHbIX MeTO4,0B OLEHKM onpeseneHne cnpase/iMBoi CTOMMOCTH:

® MeToJA, OCHOBAHHbIN Ha PbIHOYHbIX KOTUPOBKAX;

® PbIHOYHbIM (CPaBHUTENbHbIN) MeToA;

® [0XOAHbIN MeToz (MeTo4 ANCKOHTUPOBAHUA AEHEKHbIX MOTOKOB);

e [na N®PU baHK moxKeT onpenenaAeT CnpaBeivMByl0 CTOMMOCTb Ha OCHOBAHUW OAHOrO U3
cnocoboB, nepeuyncaeHHblx B N 3 YkasaHua Ne3413-Y. OgHOBpPEMEHHO OCYLEeCTBASETCS
KOPPEKTUPOBKA CNpaBegMBO CTOMMOCTM Ha KPeAWUTHbIM PUCK KOHTpareHTa. [aHHaA
KOPPEKTUPOBKA NPUMEHAETCA ANA YYeTa KPeaMTHOro KayecTBa KoOHTpareHTos no MNon.

6.2.1 MeToA, OCHOBAHHbIA Ha PbIHOYHbIX KOTUPOBKaX
B oTcyTcTBME QaKTMBHOMO pblHKAa ANA UEHHbIX 6ymar, obpallatoLmMxca Ha POCCUMCKOM pPblHKe, ANA
HaZeXHOro onpeaeneHMa CcnpaBea/IMBON CTOMMOCTM MPU3HAKOTCA B MNOpsAAKe o4yepenHOCTU
cnepyowme TUNbI LLeH Ha AeHb NpoBeAeHNA NepeoLLeHKN:

e nocnegHAa ueHa BID, paccuMTaHHaA pPOCCUMUCKMM OPraHM3aTOpOM TOProB/M HA pPbIHKe

LEeHHbIX bymar B TeyeHue nocneaHux 30 KaneH[apHbIX AHEN;
e nocnegHAana ueHa LAST PRICE;
e nocnegHAasa ueHa WAPRICE.

OCHOBHbIM UCTOYHUKOM MHPOPMALIMKM ABNAIOTCA AaHHble, pacKkpbiBaemble NAO MockoBcKas bupika.
Ona onpepeneHnsa cnpasBegiMBO CTOMMOCTM PACCMATPUBAIOTCA KOTUPOBKU B BAMMKAUWNIKA AeHb,
Korza Toprosas NioLwaaKa nposBoanaa TOPrv € OLLEeHMBAEMbIMU LLEHHBIMUW Bymaramm, HO BO3MOXKHbIN
nepuos He AOJIKeH npeBbiwaTth 90 KaneHAapHbIX SHEN.

[ns oueHKM cnpaBeasIMBOM CTOMMOCTM BbaHK npumeHsAeT K HabnogaembiM LeHam HeaKTUBHOrO
PblHK@ KOPPEKTUPOBOYHblE KO3IQOMUMEHTbl. KOoppeKTUpoBOYHble KO3QPULUMEHTbI 3aBUCAT OT
CTeneHn HeaKTUBHOCTU PbIHKA.

Mpw OTCYTCTBUM aKTUBHOTO PbIHKA B TEYEHUE:
e nocnegHunx 30 KaneHAAPHbIX AHEN NpuMmeHAeTca KoaddpuumeHT B pasmepe 0.95;
e nocnegHunx 90 KaneHAAPHbIX AHEN NpuMmeHAaeTca KoaddpuumeHT B pasmepe 0.90;

Ons ueHHbIx 6ymar, He O6pallalOWMXCA Ha POCCUMMCKOM PbIHKE LEeHHbIX Oymar, HazeXKHOo
onpeaeneHHoMn cnpaseanBoi CTOMMOCTbIO npusHaeTca LeHa BGN BID PRICE/LAST PRICE(s nopsaake
ybbiBaHWA NPUOPUTETHOCTM), @ B CNydYae ee oTcyTcTBuA - BVAL, paccunmtaHHaa MHPOPMALMOHHbIM
areHTctBoM Bnymbepr (Bloomberg) Ha geHb npoBeAeHUsAs OUEHKM CnpaBenMBOM CTOMMOCTU. B
CNyyae OTCYTCTBMA AaHHbIX O KOTUPOBKAX Ha [AeHb MPOBEAEHMA MNEePeoueHKU, CnpaBeavBoOM
CTOMMOCTbIO NPU3HAETCA NOCNeAHAA KOTMPOBKA Ha [AeHb, O6AMMKaANWKMM KO [HIO NpoBeAeHMs
nepeoueHKU. MaKCMManbHO BO3MOMKHbIN Nepuog, He J01XKeH npesblwatbh 90 KaneHgapHbIX AHENR.
K LeHoBbIM KOTMPOBKAaM PUHAHCOBbIX MHCTPYMEHTOB, He 0OpalLaoWMXCA HA POCCUINCKOM pPbIHKe
LEeHHbIX Bymar, NpUMeHAETCA KOPPEKTUPOBOUHbIN KOIPPULMEHT.
KoadodumumneHTbl pacnpeaenatorca cnegyowmm obpasom:

e K score 7 npumeHaeTca KoapouuymeHT 0.997;
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e K score 6 npumeHaeTca KoapouumeHT 0.994;
e K score 5 npumeHaetca koapouuymenT 0.991;
e K score 4 npumeHaeTca KoapouumeHT 0.989;
e K score 3 npumeHsaeTtca KoapoumumneHT 0.986;
e K score 2 npumeHsaeTtca KoapoumumneHT 0.983;
e kKscore 1 npumeHsaetca KoappuumeHT 0.980.

B ycnoBuAx oTCyTCTBMA aKTUBHOTO pblHKa Ana oueHnBaemoro NOU, pacuetHana ueHa dpbloyepcHoro u
¢dopBapgHoro poroBopa (KoHTpakTa), 6a3ucHbiMm (6a30BbIM) aKTMBOM KOTOPbIX ABAAETCS
MHOCTPaHHAA Ba/lOTA, OMNpefenAeTcAd Ha OCHOBAHWMM pPacYeTHOM LeHbl, paccyuTbiBaemorn [MAO
“MocKoBckan buprka” B COOTBETCTBMWU CO cneumduKaumer KOHTPaKTa /MO0 pPacyeTHOM LEHbI,
copeprKauwerica B Otyete CCX18. OaHOBPEMEHHO OCYLLECTBAETCA KOPPEKTUPOBKA CNpaBeaMBoOM
CTOMMOCTM HA KPEeAWUTHbIA PUCK KOHTpAreHTa. [JJaHHAA KOPPEeKTUMPOBKA NPUMEHAETCA ANA y4veTa
KpPeAUTHOro KayecTBa KOHTpareHTos no MOU.

CnpaBen/iMBaA CTOMMOCTb BAJIOTHOrO CBOM-40roBOpPa B YCNOBUAX OTCYTCTBUA aKTUBHOMO PbIHKA,
onpefenAeTca Mo KaXAoW 4YacTM CBOM-40roBopa (KOHTPAKTa) Ha OCHOBAHWWM PACYETHOW LEHb,
paccunTbiBaemort MAO “MocKoBcKaa buprka” B cooTBETCTBUM CO cneundurKkaumnein KoHTpakTa ambo
pacyeTHOM UeHbl, cogepxawenca B Otyete CCX18. Mpu sTom cnpasesnnBad CTOMMOCTb CBOfM-
A0roBopa (KOHTpaKTa) onpeaenserca Kak CyMMa CTOMMOCTEN OTAENbHbIX Er0 YacTel, YMHOXKEHHasA
Ha KoanyecTBo 6a30Boro (6a3ncHOro) akTMBa No caeske.

6.2.2 PbIHOYHbIN (CpaBHUTENbHBIN MeToA)

B ycnoBuAX HEaKTUMBHOrO pbliHKA, B CAyyae OTCYTCTBMA TOPros Mo UeHHbIM bymaram 6onee 90
KaneHaapHbIX AHel, ANA onpeaeneHns cnpasea/ivBoin CTOMMOCTU MOXKET NPUMEHATLCA PbIHOYHbIN
(cpaBHUTENbHbIN) NOAXOA HA OCHOBE UCXOAHbIX AAHHbIX 2 YPOBHS.

CnpaBeaivBan CTOMMOCTb MOXKET OnpeaensTbCa PbIHOYHbIM METOA0M Ha OCHOBAHUU MHbOPMaLLUK
O CnpaBea/IMBON CTOMMOCTU AOPYrUX, B 3HAUYUTE/IbHOW Mepe TOMKAECTBEHHbIX LEeHHbIX bymar.
KpuUTepmnsamm TOXKAECTBEHHOCTU CAYXaT: CPOK MOraleHusi, KOHOUrypaums OeHeKHbIX MOTOKOB,
Ba/IlOTa MAaTeka, NpoueHTHasa 6a3a, pMcKU. baHK aHanM3MpyeT LeHHble BymarM Ha COOTBETCTBME
KPUTEPUAM TOMKAECTBEHHOCTU M UCMONb3yeT MHPOPMaLMIO O KOTUPOBKAX BblbpaHHOM B KayecTse
TOXAECTBEHHOWN LIeHHOW bymaru ansa onpefeneHuns cnpaBeisiMBoi CTOMMOCTU. TOXKAECTBEHHbIMM
LEeHHbIMKM Bymaramm MoryT 6biTb NPU3HAHbI aHANIOTUYHbIE, OAHOPOAHbIE LEeHHble Bymaru.
AHaNOrMYyHbIMM NPU3HAOTCA GUHAHCOBbLIE MHCTPYMEHTbI, UMEIOLME OAMHAKOBbIE XapaKTepHble ANd
HUX OCHOBHble nNpu3Haku. [pu onpegeneHMM aHaNOrMUYHOCTU (PUHAHCOBBLIX WMHCTPYMEHTOB
YUMTbIBAKOTCA, B YACTHOCTWU, UX YCNOBUA BbINYCKA, KPeAUTHOE KauyecTBO W penyTauma Ha pPbiHKe,
CTpaHa, amuTeHT. Mpu onpeaeneHnmn aHanormYHOCTU GUHAHCOBBLIX MHCTPYMEHTOB HE3HAUYUTE/IbHble
Pa3NNuKnA B BbllLEYKa3aHHbIX NapameTpax MOryT He y4uTbIBaTbCA.

OAHOpPOAHbIMM NpPU3HAOTCA PUHAHCOBbLIE MHCTPYMEHTbI, KOTOPbIE, HE fABAASCL AaHANIOTMUYHbIMM,
MMEIOT CXOAHbIe XapaKTePUCTUKU U COCTOAT M3 CXOXMUX KOMMOHEHTOB, YTO NO3BO/IAET MM BbIMONHATD
OAHU U Te e GYHKUMU U (MAKn) BbiTb KOMMeEPYECKU B3aMmo3ameHaembiMmu. [pu onpepeneHmm
OAHOPOAHOCTU PUHAHCOBBIX MHCTPYMEHTOB MOTYT YYMTbIBAaTbCA MX KAuecTBO, penyTaumns sMUTEHTa
Ha PbIHKE, CTpaHa NPOMUCXOXKAEHMA. B YaCTHOCTM, y4MTbIBAOTCA TaKME YCNOBUA CAOEMOK, KakK
KONM4YecTBo (06beM), CPOKM UCMONHEHUS 06A3aTENLCTB, YCN0BUA NAATEXKEMN, 0BbIYHO NPUMEHSiEeMble
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B CAEeNKaxX AaHHOTO BMAA, a TaKXKe MHble Pa3yMHbIe YC10BMA, KOTOPbIe MOTYT OKa3blBaTb BAUAHME HA
ueHbl. MpK 3TOM yCNnoBUA CAENOK Ha PbIHKE aHANOTMMYHbIX (a2 MPU UX OTCYTCTBUW — OAHOPOAHbIX)
OUHAHCOBbLIX MHCTPYMEHTOB MPU3HAKOTCA COMOCTaBMMbIMM, €CAU  pasanume mexay TakKumu
yCNoBUAMU MO0 CYLLECTBEHHO He BAMAET Ha LEHY TakKMX GUHAHCOBbLIX MHCTPYMEHTOB NGO MoXKeT
ObITb Y4TEHO C MOMOLLbIO MNOMPABOK.

Mpwn onpeaeneHnn cnpaBeaIMBOM CTOMMOCTU LEHHbIX Bymar pblIHOYHbIM METOA0M UCMOb3YHTCA
KOPPEKTUPOBOYHbIE KO3ODUUMEHTbI, aHaNOrMYHbIE MCMOJIb3YEMbIM B METOAE, OCHOBAaHHOM Ha
PbIHOYHbIX KOTMpPOBKax. Mcrnosb3oBaHME KOPPEKTUPOBOK MpW onpeaeneHun cnpaseasineomn
CTOMMOCTM UEHHOM OymarM npuMBoAMT K TOMY, 4YTO OLIEHKa MO CcrnpaBea/iMBON CTOMMOCTMU
KnaccuduumpyeTca B pamMKax UCXOAHbIX AaHHbIX 2 YPOBHS.

6.2.3 [loxoaHblii meTog (MeToa AUCKOHTMPOBAHUA AEHEMKHDbIX NOTOKOB)

MeTod, AVCKOHTMPOBAHMA [AEHEXHbIX MOTOKOB OCHOBAH Ha MPeAnoJIOKEHUU, YTO CTOMMOCTb
WMHBECTULMI B KOMNAHUIO B LLeNOM (MM NOKYMKY ee aKLMin) 3aBUCUT OT byayLwmx Bbirog, (Hanpumep,
OT BE/INYMHbBI AEHEKHOr0 NOTOKA byAyLMX A0X040B AN ANBUAEHAO0B), KOTOPbIE NOMYYUT MHBECTOP.
3atem 3TM byayuwme AeHeXKHble MOTOKM MPUBOAATCA K 3KBMBANEHTHOM TEKyLLeW CTOMMOCTU C
MCNONb30BaHMEM CTaBKM OUCKOHTA, KOTOPAA 3aBUCUT OT Tpebyemol MHBECTOPOM HOPMbl A0X0A3
(noxogHOCTM) Ha B/IOXKEHHble cpeacTBa. PacyeTbl OMWMOAemolW MHBECTOPOM  AOXO4HOCTU
OCHOBbIBAIOTCA Ha aHA/IN3e PUCKA MHBECTUPOBAHWUA B KOMMAHWUIO, @ TAKXKe PUCKA, CBA3AHHOIO C
Nosly4eHMEeM 0XKMAAEMOro ByAyLLErO AEHEKHOIO NOTOKA B HECTAabUNbHbIX YC/IOBUAX BHELLHEN cpeapbl
(M3MeHeHMA NPOLEHTHbIX CTaBOK, Kypca BatoTbl, MHPAALUKN U Ap.).

OnpepeneHne CTOMMOCTM [OOXOAHbIM METOA4OM OCHOBAHO Ha NpeanonoXeHMM O TOM, 4YTO
NOTEeHLUMaNbHbIA MHBECTOP HEe 3annaTuT 3a AAHHYIO KOMMAHMIO CyMMy, HGObllyio, Yem TeKyLuas
CTOMMOCTb ByayLmMX A0X040B, @ COOCTBEHHUK HE NPOAACT CBOK KOMMAHUIO MO LLEHE HUMKE TeKyL e
CTOMMOCTM MPOrHO3MpPyeMbIx byayLmnx 4oXon0B. B pe3ynbTaTe B3aumMoaencTBusa CTOPOHbI NPUAYT K
COr/IalleHNIO O PbIHOYHOM LiEHE, PaBHOM TEKYLLEN CTOMMOCTM ByAyLMX 4OX040B.

Y106b1 NpuBECTM OyaylLyr0 CTOMMOCTb MHBECTUMLMA K ee Ha4ya/bHOW CTOMMOCTM, HeobxoaAumo
YMHOXUTb Ha KO3OPULMEHT ANCKOHTUPOBAHUA BCE AEHEKHbIE 0XO0/bl, CBA3aHHbIE C MHBECTULUEN,
M CYMMMPOBATb MONyYeHHble BeNAn4YMHbl. Popmyna gna BblYMCAEHWUS CNpaBesMBON CTOMMOCTMU
obnvrauMin noapasymeBaeT BbiMAaTy AOXO4a Yepe3 paBHble MPOMEXKYTKM BpeMeHW M BO3BpaTa
OCHOBHOM CyMMbI B KOHLE CPOKa:

cce Ch  CH . CR N
T 1l4+r (1+7)2 (L+r)m (1+r)"

rae CF1, CF2, ... , CFn - KynoHbl, HaYMCNEHHble B KOHLE MepBOro, BTOPOro W MocCaegyrowmx n

nepmoaos,

N — HOMWHaNbHaA CTOMMOCTb, BbiNaYMBAEMAnA MO OKOHYAHUK N-TO Nepuoaa,

r — CTaBKa AUCKOHTUPOBaHMA.

CTaBKa [AWMCKOHTMPOBaHMA npeactaBnseT coboi CTaBKy [AOXOAHOCTM, MCMOAb3yemylo Ans
npeobpasoBaHuMA NpeanoiaraeMbix OXKMAaeMbIX ByAyWmMX NaaTexKen (MAK NOCTYNIEHUIA) B TEKYLLYHO
CTOMMOCTb.
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[na pacyeTta CTaBKM AMCKOHTUPOBAHMA MPOBOAUTCA TLLATENbHbIA aHAaNN3 GMHAHCOBOrO COCTOAHUA
3MUTEHTA GPMHAHCOBOrO aKTMBA, ONPeAeNAETCA ero N1aTexXecnocobHOCTb, yYNTbIBAETCA BEPOATHOCTb
HaCTynaAeHns TOr0 WAM MHOFO COObITUA, OLEHMBAKOTCA BO3MOXHbIE PUCKWU, CBA3AHHbIE C
HegononyyeHnem goxoaa no GpUHAHCOBOMY aKkTMBy M Ap. CTaBKa AUCKOHTMPOBAHUA onpeaenseTca
3KCMepTHbIM MNyTeM, UCXOAA U3 CTeMNeHUM PUCKOBAHHOCTM (GUHAHCOBOTO aKTUBA KYMYAATUBHbLIM
meToaom. WcToyHMKOM uHbOpMaLMKM  ABNAIOTCA  pe3ynbTaTtbhl  GyHAAMEHTAaNbHOrO aHaamsa
0eATeIbHOCTU SMUTEHTA.

dopmyna ona pacyeTta CTaBKM AUCKOHTUPOBAHMA KYMYAATUBHbIM meToaomM: 7=RF+R1+---+Rn,

rae RF — Hopma foxona no 6e3puckoBbiM BAOXKEHUAM (fanee — 6e3pmcKoBas CTaBKa),

R1+ ...+ Rn — p1CcKOBble NPEMUN MO NUHLIM PUCKaM ([aNee — UHbIe PUCKK).

B KauyectBe 6e3pMCKOBOWN CTaBKM (anbTepHATUBHOM [OXOAHOCTM) B 3aBUCMMOCTM OT BatOThl
bMHaAHCOBOro akTMBa MCNONb3YyeTCA:

e CTaBKa KpuMBOMN OECKYMOHHOW [A0XOAHOCTM COOTBETCTBYIOLLEro nepuoga Ana obauraumm
depepanpHbix 3aMmoB, nybavkyemaa Ha caite MAO «MockoBckaa bupxka MMBBE-PTC»
(https://www.moex.com/a3642);

e CTaBKa AOXOAHOCTM MO rocyAapCcTBeHHbIM 06/1MraumMam eBpo30HbI, onpeaensemasn rno KpUsom
AoxogHocTn,  nybankyemoi Ha cante EBponelickoro LeHTpanbHoro baHka
(http://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_c
urves/html/index.en.html;

e (CTaBKa A0XO4HOCTW MO rocyAapctBeHHbIM obauraumam CLUA, onpegensemas No KpuBoOM
[lOXOAHOCTH,  NyBAUKyemom Ha  calte  muHuUcTepctBa  ¢uHaHcos  CLUA
(https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/Pages/TextView.aspx?data=yield).

baHK YYUTbIBAET Cneayrouine nHble pUCKU Npn pacyeTe CTaBkn AUCKOHTUPOBAHNA!
L4 er,EI,MTOCI'IOCO6HOCTb 9MUTEHTA d)VIHaHCOBOI'O dKTUBa, PUCK HEMNATEXKA,
® JesioBaA penytauna aMUTEHTA (bMHaHCOBOI'O adKTUBaQ,

®  PUCK U3MEHEHWI Kypca BatoT.

Ona Toro 4tobbl MCNONL30BATb AAHHLIN NOAX0A, BaHK NPMHUMAET 3HAYMMOCTb Ka*KA0ro M3 MHbIX
PUCKOB B pacyeTe 06LLeN OLLEHKN UHBIX PUCKOB:

®  KpeauTocnocobHOCTb IMUTEHTA GUHAHCOBOIO aKTMBA, PUCK HennaTexa — 0.7;

e [nenoBasa penyTauua sMuTeHTa puUHaHcoBOro aktmea — 0.2;

® PWUCK M3MeHeHWI Kypca BantoT —0.1.

OugeHKa KpeauTocnocobHOCTM 3IMUTEHTA, PUCKA HensaTexa No GMHAHCOBLIM aKTMBAM NPOBOAMUTCA
no pe3ynbTaTam aHa/IN3a AeATe/IbHOCTU IMUTEHTA C y4eTOM ero GMHAHCOBOro NOMIOXKEHMA, KayecTsa
obcnymBaHma gonra B cooTBeTcTBUM C lMonoxkeHnem o nopaake GopmMmMpoBaHMA pPe3epBOB Ha
BO3MOXHble notepun baHkKa.

MpOUEHT pUCKa BAOXKEHUA B PUHAHCOBDLIM aKTUB, PACCYMUTAHHbIA B COOTBETCTBMM C [MonoxKeHnem o
nopsaake GopmMmmMpoBaHMA pe3epBOB HAa BO3MOXKHble noTepu baHKa, NPUHMMAETCA B KAYeCTBE OLLEHKMN
KpeauTocnocobHOCTU IMUTEHTA, PUCKA HennaTeXKa No PUHAHCOBLIM aKTUBaM.
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[enosas penytauma 3mMUTEHTA OLEHMBAETCA McxoaA M3 MHPOpMaumKM, NonyyeHHoW baHKom w3

Pa3IMYHbIX BHEWHUX U BHYTPEHHUX MHOOPMALMOHHbBIX UCTOYHMKOB. MOPAAOK OLEHKM OenN0BOM

penyTaunm smmMTeHTa NpeacTaBaeH B Tabauvue 1.

Henosas penymayua amumeHma

Tabnmua 1

Mokasatenun
No Cpok MHbopmaLma 0 caHKUmsX,
YpoBeHb puUcka CmeHa pyKoBOAALLMX
n/n [eATeNbHOCTH y4yacTum B cyaebHbIx npoueccax
. opraHos
3IMUTEHTA 3a NOJIHbIN roA,
1 2 3 4 5
MocCTosHHbIN cOCTaB
. PYKOBOAALMX
1 Huskuit — 0 6annos bonee 3 net OtcyTcTByeT
OpraHos 3a
nocnegHue 3 roga
Hanuuune cyaebHbix npoueccos,
CmeHa pyKoBOAALLNX
CYMMa OTBETCTBEHHOCTU MO
OpraHos
. KOTOPbIM COCTaB/AET MeHee
2 CpegHuii — 0.5 6anna Ot1p03ner 50% 3a nocnegHue 3 roga
(]
meHee 3
OT YCTAHOB/IEHHOTO IMMUTA
as
B/IO’KEHWUN B IMUTEHTA P
Hanuuune cyaebHbix npoueccos,
CmeHa pyKoBOAALLNX
CYMMa OTBETCTBEHHOCTM MO
. OpraHos
3 BblcOKUI — fo1 KOTOpbIM cocTaBaseT bonee 3
olroga 3a nocneaHue 3 roaa
1 6ann 50%
6onee 3
YCTaHOB/IEHHOTO IMMUTA
as
B/IOYKEHU B IMUTEHTA P
4 Utoro
Utoro 6annos (utor no rp.3+4+5)
OueHKa aenosoit penytaumm (cymma ctp.5/3)
Mpn pacyeTe cnpaBeaIMBON CTOMMOCTM GUMHAHCOBbLIX aAKTMBOB HEOOXOAMMO  YUMTbIBATb

NONOMKUTENbHbIE (OTPULLATENIbHBIE) KyPCOBble pa3HuULbl. M0 GUHAHCOBLIM aKTMBAM, SMUTUPOBAHHbIM

B pyb6AAX, PUCK YUNTbIBAET UHGAALMOHHbBIE NPOLLECChl, N0 PUHAHCOBLIM aKTMBAM B Ba/lOTE TaKKe

YUYUTbIBAOTCA PUCKU U3MEHEHWUI KYPCOB BatOT. PUCK M3MEHEeHUI KypCoBbIX Pa3HUL, OLLeHMBAETCA NO

KaTeropmam:

®  HU3KUIN —M3MEHEHME Kypca BaKOT K Kypcy Ha AaTy npuobpeteHns ot 0 o 20% - oueHKa pucKa

«0»;

® CpeaHW — U3MEHEHME KypcCa BantoT K Kypcy Ha AaTy npuobpeteHuns ot 21 go 50% - oueHkKa

pucKka «0.5»;

® BbICOKMI — U3MEHEHME Kypca BaNOT K KypCy Ha AaTy npuobpeTteHua cebiwe 50% - oueHKa

pucKa «1».

lNoKa3aTenn oueHKN UHbIX PUCKOB MO OLLeHNBAaeMbIM d)MHaHCOBbIM dKTUBam CBOAATCA B Ta6/w|u,y 2.
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Tabnuua 2
Pacuem puckogoli npemuu rno UHsIM PUCKAM 0115 8K/OYEHUS ee 8 CMAasKy OUCKOHMUPOBAHUS

Ne dakTop pucka OueHKa Bec KoapouumeHt
n/n pucka pucka CYLLECTBEHHOCTU
(0...1) (0...1) pUcKa
(rp.3*rp.4)
2 3 4 5
KpeantocnocobHoOCTb SMUTEHTA, PUCK 0.7
Hennatexa
2 Jenosasa penytauua 0.2
N3meHeHMe Kypca BantoT 0.1
Wtoro no rp.5

6.2.4 OueHKa cnpasegamson croumocty NPU Ha OCHOBAHMU MaTeMaTUYECKUX a/Ir0PUTMOB

6.2.4.1 CnpasegnmBas cToMmocTb GopBapAHOro AoroBopa, 6asmMcHbIM akKTUBOM KOTOPOro
ABNAETCA MHOCTPAHHAA Ba/loTa, ONpeaenaeTca UCX0As U3 PAaCYETHOM LLEHDI.
PacyeTHasa ueHa ¢popBapaHOro 4OroBopa ONpeaenaeTca no cAenyowemy anroputmy:

P=5.- E
DE™ rpe:

P — pacyeTHasa ueHa ¢opBapAHOro 4OroBopa;

S — Kypc BantoThl, ABAAOWEeNca 6a3McHbIM akTUBOM GOpPBapPAHOro A0roBopa, BbiParKEHHbIN B BankoTe

nnatexa no 3ToMy AoroBopy. Kypc MHOCTpaHHOM BanloTbl K pPocCCUMMCKOMY pyb6so (apyrown

MHOCTPaAHHOW BaNtoTe) NPUHUMAETCA PaBHbIM 3HAYEHWUIO OPULMANBHOIO Kypca, YCTaHOB/IEHHOTO

baHKom Poccuu Ha gaTy ouEeHKN.
£y o o
DF™. ANCKOHTHbIN GaKTop ANs BaNtoTbl, ABAAOLENCA 6a3MCHbIM akTMBOM PpopBapAHOro 40roBopa,

DF“_ auckoHTHbIN paKTop AN BastoThl naatexa no GopsapaHOMY LOrOBOPY, ONpeAensiemble no
HUXKeyKasaHHon popmyne (ganee Popmyna-1):
1

T YEC g

r — NPOLEHTHAsA CTaBKa, PAacCYMTaHHAA Ha OCHOBAHWW WHAMKaTOpoB (KoTMpoBoK) SOFR (B BantoTe
AeHexkHoro obssatenbctsa), €STR, SONIA, TONAR, SARON, RUONIA, RUSFAR (npoLeHTHble CTaBKM B
POCCUICKUX pybaAX), COOTBETCTBYIOWMX CPOKY UCMONHEHUA A0roBopa, Asastoweroca NOU, Ha aaty
npoBeLEeHNA OLEHKU;

YFC — cpoK ucnosHeHua ¢opBapaHOro AOroBopa B rogax, paccyMTaHHbIM No ¢uHaHCcoBOK bOase

COOTBETCTBYIOLLEN BaNOTbl (A8 POCCUUCKUX pybnein — 365 gHel, Ana MHOCTPaHHbIX BantoT — 360
nHen).

CnpaBeanvBas CcToMMOCTb ¢OpBapAHOro p[oroBopa, 0asMCHbIM aKTMBOM KOTOPOro ABAAETCA
WMHOCTPaHHaA BaaoTa MOMKET ObiTb paccynmTaHa Mo aHaNOrMMM C pacyeTom CrnpaBeaiMBON CTOMMOCTH
Ba/IOTHOrO CBOMa, OMNMCaHHOro B pasaene 6.2.4.2
Ona onpeaeneHns AUCKOHTHbIX paKTOpPoB B cCOOTBETCTBUM € YKazaHuem Ne3413-Y baHK ucnonbsyet
cnepyowme nNPoLLEHTHbIE CTaBKM:

[nsa KOPOTKMX U cpepHUX BPeMeHHbIXx MHTepsanos (oT 1 gHAa ao 1 roga) ucnonb3ytoTca
WHANKATUBHbIE CTaBKM AEHEXHOro pbiHKA, TAKUE KakK:
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- ansa poccuiicknx pybnein: RUONIA, RUSFAR (npoueHTHbIe CTaBKM B POCCUIACKUX pybasax)
- ana gonnapos CLLUA: SOFR
- ana EBPO: €STR.

TaKKe Ana cpegHUX BpeMeHHbIX MHTepBasos (0T 3 mecaueBs 40 1 roga) BMECTO MHAMKATUBHbIX
CTAaBOK AEHEXHOro PbIHKA MOTYT UCMONb30BaTbCA MPOLEHTHbIE CTAaBKWU, COMKMBLUMECA MO UTOram
Topros no ¢opsapaHbIM/dbloYepCcHbIM A0roBopam (KOHTpakTam), 6a3ncHbIM (6a30BbiM) aKTUBOM
KOTOPbIX ABAAKOTCA MPOLEHTHbIE CTAaBKU;

[na onpeaeneHna NPOLLEHTHbIX CTAaBOK Ha CPOKaX, OT/IMYHbIX OT CTaHAAPTHbIX, UCMNO/b3YEeTCA
KpMBaA MNPOLLEHTHbIX CTAaBOK B BWUAE JIMHEMHOW MHTEPMNOAAUMW MEXAY ABYMA OanKanwmmm
CTQHOAPTHLIMM CPOKaMM:

Rt = Rk+ (Rks1 — Ri) * (t = ti))/ (tke1 - ti)

roe:

Rt — 3HayeHMe MCKOMOI NPOLLEHTHOM CTaBKKU, COOTBETCTBYIOLW,EE HECTAHAAPTHOMY CPOKY t;
Rk — 3HayeHMe NPOLEHTHOM CTaBKK, COOTBETCTBYIOLWLEM CTaHAAPTHOMY CPOKY tk <T;

Rk+1 — 3HAYEHWE NPOLEHTHOM CTaBKM, COOTBETCTBYIOLLEN CTaHAAPTHOMY CPOKY tk+1>T;

tke1 Utk — BAMIKANMLWINE K HECTAHAAPTHOMY CPOKY (t) CTaHAapPTHbIE CPOKM.

6.2.4.2 CnpaseannBaa CTOMMOCTb CBOM A0roBopa, 6asncHbIM aKTMBOM KOTOPOro fABJAETCA
WMHOCTPaHHasA Ba/itOTa, onNpeaenseTca UCXOAA U3 PacYeTHOM LeHbl, NpeacTaBastoWwen cBon-pasHULY
MeXKay Kypcom BasntoTbl Ha 6onee No3gHIO AaTy BaNlOTUPOBAHMA M KYPCOM BantoTbl Ha Honee
PaHHIOK 4aTy BaJAOTUPOBAHMA.
PacueTHasA LeHa cBon A0roBopa, onpesensaeTca no cCnefyrowemy aaroputmy:
‘DE/Y DE"

DE* DFY ,!

, roe:
P — pacyeTHad LeHa cBOn A0roBOpa;

S — Kypc NepBOM BaNtOThbl, ABASIOLWENCS BA3UCHBIM aKTUBOM CBOM AOr0BOPA, BblParKeHHbIN BO BTOPOM
Ba/toTe 3TOro gorosopa. Kypc MHOCTPaHHOM BantoTbl K POCCUMCKOMY pybto (Apyroit MHOCTPaHHOM
BA/IOTE) MPUHUMAETCA PAaBHbIM 3HAaYEHMIO O0PULMANBHOIO Kypca, ycTaHOBAeHHOro BaHkom Poccum
Ha OaTy OLEHKW.

@
DR AVCKOHTHbIN GaKkTop No nepBoi BantoTe, Ha 6onee pPaHHIOW [aTy BajlOTUPOBAHMS,

onpegenaembiii no Popmyne-1;

(2)
DR™ . OMCKOHTHbIM GaKTop Mo BTOPONM BantoTe, Ha 6osnee paHHIOW AaTy Ba/OTUPOBAHMS,

onpeaensembiit no Popmyne-1;

O
DF;”. OVCKOHTHbIM (daKTop Mo nepBOM BantoTe, Ha Oosiee NO3AHIOK AaTy BaNOTUPOBAHMUSA,

onpegenaembiii no Popmyne-1;

DF? DF . .
2 DR AVCKOHTHbI paKTop No BTOPOM BantoTe, HA Gonee NO3AHIOK AATy BaJKOTUPOBAHMUA,

onpegensembliii no Popmyne-1.

T.0. cnpaseanBasd CTOMMOCTb CBOM A0r0OBOPa MOXKeT 6bITb pacCynUTaHa TakK:

17



NPV = Nominal x (SFR x ¥Y — 1) x DE”

NPV® = Nominal x (SFR x ¥ — 1) x DE®

roe:
Nominal — HomMHan BantOTHOro CBONA;

SFR - popBapaHbIi KypC B KOHTPAKTE;

Y: — bopBapAHbIl Kypc, onpeaensembii cieayowmm obpasom:

(1)
DFE.
Y, = —%= X Fixin
t DFZ(z) 9,

roe: Fixing — GUKCUHT, paccunTbiBaemMblit cornacHo Metoguke pacyeta duKkeuHra MAO MockoBcKas
Bupska (http://www.moex.com/ru/fixing/);

DF,Y) - AMCKOHTHbIN PpaKTop No nepsolt (6a3ncHOM) BantoTe, Ha AaTy OKOHYAHWUA AEACTBUA KOHTPaKTa,
onpegenaembit no Popmyne-1;
DF2 - AWCKOHTHbIM (aKTOp NO BTOPOM Ba/llOTe, Ha AaTy OKOHYAaHMA [EWCTBMA KOHTPaKTa,
onpeaenaembit no Gopmyne-1.

B cnyuyae, Korga nepBoHaYasibHbI 0OMEH OCHOBHbIMM CYMMaMM €eLLLe He NPou3BeAeH, YKasaHHble
bopMy/ibl KOPPEKTUPYIOTCA Ha CYMMY ByayLMX AEeHEXHbIX MOTOKOB, NPUBEAEHHbIX K HaCTOALLEMY
MOMEHTY BPEMEHM NO NepPBOW HOre CBOMA, PAcCYMTbIBaeMyto Mo cregyowmm Gopmynam:

NPV = —Nominal x (SSR x ¥? — 1) x DE®
NPV = —Nominal x (SSR x Y3 — 1) x DE®
roe:

Nominal — HomKHan BanOTHOro cBona
SSR — 6a30BbI KYPC KOHTPAKTa;
Yo — GOopBapAHbIN KypC Ha AaTy Havyana AeNCTBUA KOHTPaKTa, onpeaensiembii cnegyowmm obpasom:

M
Y, = —= X Fixin
t DFl(z) 9,

roe: Fixing — pUKcKHT, paccunTbiBaemblin cornacHo MeToaunke pacyeta pukcmnHra NMAO MocKoBcKas
Bupska (http://www.moex.com/ru/fixing/);

DF1M) - anucKOHTHBLIN pakTop No nepsolt (basncHO) BantoTe, Ha AaTy Hauyana AeNCTBUA KOHTPAKTa,
onpeaensembiit no Popmyne-1;
DF1? - AuckoHTHbI dakTop NoO BTOPOM BanlOTe, Ha AaTy Hayana AeNCTBUA KOHTPaKTa,
onpeaenaembit no ®opmyne-1.

6.2.4.3 CnpaBea/iMBaa CTOMMOCTb AOrOBOPOB Kynau-npoAaxkM MHOCTPAHHOW BaNlOTbl M
LeHHbIX bymar, ¢ AaTOM pacyeToB He paHee TpeTbero paboyero gHA U He No3gHee TPMALATOro AHA OT
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0aTbl €ro 3aKAYeHUA, He OTHeceHHble K MNPU Ha ocHoBaHMKM PepepanbHoro 3akoHa Ne 39-03 un
YKasaHua baHka Poccumn Ne 3565-Y, onpeaensieTcs B COOTBETCTBUM € M. 6.1 HacToAwen MeTtoauKku.

6.2.4.4 KOoppeKTMPOBKA Ha KPeaUTHbIN PUCK KoHTpareHTa (ganee — CVA nam DVA). [laHHasA
KOpPEeKTUPOBKa NpMMeHAeTCA ANA yyeTa KpeguUTHOro KayecTBa KoHTpareHTos no Mon.
CVA (Credit Value Adjustment) paccunTbiBaeTcs Ucxoan ns BeposTHoCcTM aedonta KoHTpareHTa,
DVA (Debit Value Adjustment) paccuntbiBaeTca ncxona M3 BepoaTHocT aedonta baHka.
Koppektnposka DVA npusHaetca pasHoi 0, NpuHMMan BO BHUMaHWe caeaytouee:

® KOPPEKTUPOBKa Ha cobcTBeHHbIM puck BaHKka (DVA) B npouecce onpeaeneHUs pacyeTHou
ueHbl NOPUN paspaboTaHa c LeNblO HUBEIMPOBAHUA MaTEMATUYECKOro 3ddeKTa CHUMKEHUSA
obAsaTenbcts baHka no ucnonHenuto NOPU B pesynbrate MCNOIb30BAHMA COOCTBEHHbIX
MPOLLEHTHbIX CTAaBOK, BK/AKOYAOWMX COBCTBEHHbIA PUCK BaHKa M OTAMYAOWMXCA OT CTAaBOK
KOHTPAreHToB C MeHbLUUM KpeauTHbIM PUCKOM.

e B pasgene 6 HacToAwen MeTogMKu Npu onpeaeneHnmn pacieTHom ueHol MPOU ncnonbaytotca
npoueHTHble cTaBkn SOFR, €STR, RUONIA, RUSFAR (npoueHTHble CTaBKU B POCCUMUCKUX
pyb6nsx), 4To He NpeAycMaTpPUBaET UCMO/b30BaHME NPOLEHTHbIX CTaBOK, BKIOYAOLWMX B cebA
COBCTBEHHbIN pUCK baHKa.

JaHHaA KOpPEKTUPOBKA MOKET HE MPUMEHATLCA B OTHOLLEHUN:

® UeHHbIx bymar (KoppektMpoBka CVA He NpUMEHAETCA ANA LEeHHbIX bymar B uenax
WCKNIOYEHNS ABOMHONO y4YeTa KOPPEKTUPOBOK, T. K. KPEAWUTHbIA PUCK IMUTEHTA LLEHHOW
H6ymaru yumTbiBaeTCAa Npu onpeaeneHnm cnpasesinBon CTOMMOCTM SAHHOTO MHCTPYMEHTA);

e 6upesblx NOU;

BennunHa KOPPEKTUPOBKM Ha KPeAMUTHbIA PUCK KOHTpPareHTa onpeaenseTca Kak:

e CVA B cniyyae ecnm NMOU npeacrasaserca coboi akTus;

e DVA ecnu NOU npeactaBnnetca coboit 06a3aTenbCTBO.

BenununHbl CVA n DVA paccunTbiBatoTCa cneayowmm obpasom:
CVA = LGD1 - EE1 - PD1(t)
DVA =- LGDO - EEO - PDO(t),

roe:
MHaeKc 1 — uncnonbsyeTca B OTHOWEHUWN KOHTpareHTa, uHaeKkc 0 B oTHoweHun baHKa;
LGD (Loss Given Default) — ypoBeHb (£0n1a) BO3MOXKHOro ybbiTKa (6e3B03BpaTHbIX NOTEPDL) B CAyYae
AedonTta KoHTpareHTa. B uensx Hactosweit Metogmkm LGD npuHMmaeTca paBHbIM:
45% - KoapdULUMEHT, NpUMeHAEMbIA K HecybopanMHMPOBaHHbIM HeobecneyeHHbIM TpeboBaHMAM K
KOPNOPaTUBHbIM, CyBEPEHHbIM 3aeMLLMKaM U GUHAHCOBLIM UHCTUTYTAM;
75% - koadpPuuMeHT, NnpumeHaembln K cybopaMHUPOBaAHHBIM HeobecneyeHHbIM TpeboBaHMAM K
KOPMNopaTUBHbIM, CYBEPEHHbIM 33aeMLUMKAM U GUHAHCOBLIM MHCTUTYTaM.

PD(t) probability of default — BepoaTtHocTb pAedonta/HencnonHeHna o6a3aTenbCcTB, Kak
KOHTpareHToMm, Tak 1 baHKom.
BeposTHOCTb AedonTa KoHTpareHTa/baHKa A1 KOHKPETHOM CAENKM PACCUMTLIBAETCA Kak GYHKLUMA OT
BPEeMeHMU, OCTaBLLErocs Ao ee ucnosiHeHusa (t) no ¢opmyne:

PD(t)=1-exp [In(1-PD1) - t]
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ANnAa oueHKn BepOATHOCTU HEeUCNONHEHUA obasaTtenbcts PD1 Mcnonb3yeTcA Hal'IM‘-IMe/OTCVTCTBMG

MeXayHapOoaHbIX PENTUHIOB:

OueHKa

BEPOATHOCTU

HencnosiHeHnA

obasatenbcTs

PD1

npyu  Hanuumm vy

MEKYHAPOAHbIX PEUTUHIOB! OCYLLECTBAAETCA B COOTBETCTBUM C Tabauuen:

KOHTpareHTa

Ne MeXayHapoaHbIA PeNTUHT BepoATHOCTb HencnoiHeHUsA 06A3aTeNbCTB B
n/n S&p/Fitch Moody's TeyeHue roga (PD1)

1 AAA Aaa 0,7%

2 AA Aa 0,7%

3 A A 0,8%

4 BBB Baa 1,0%

5 BB Ba 2,0%

6 B B 3,0%

7 CCC Caa 10,0%

MpW OTCYTCTBUM Y KOHTPareHTa MeXKAyHapoAHOro penTuHra BaHKom NpoBOAUTCA OLLEHKa
$MHAHCOBOro NONOXKEHMA KOHTPareHTa B COOTBETCTBUM C [NonoxkeHmnem «O nopsaake popmmpoBaHus
pe3epBOB Ha BO3MOMHble NOTepM NO ccygam, No CCyaHOM U NPUPaABHEHHOM K HEN 3a4,0/1I)KEHHOCTU Y.
BeposTHOCTb HEMCNONHEHMA KOHTPAreHToM 0653aTeNbCTB OLEHNBAETCA B COOTBETCTBMU C Tabnuen:

Ne OueHKa GUHAHCOBOrO NOJIOXEHMA B COOTBETCTBUM C BepoATHOCTb HEUCMNONHEHUSA
n/n BHYTpeHHel meToamKoi baHka o0bA3aTenbCcTs B TeyeHue roga (PD1)
Xopouwee 1,0%
CpenHee 3,0%
Mnoxoe 10,0%

B cnyyae Hanmumna dpakta HEMCNONHEHUA KOHTpareHTom 06A3aTeNbCTB MO caenke (NPocpoYKa
noboin anutenbHoOCcTN, AedoNT, NPONOHraLMAa /MO0 PecTpPyKTypu3auma AOroBopa), BEPOATHOCTb
HEeNCNoJIHEHUA KoHTpareHTom obsa3aTenbeTs PD1 npusHaeTca pasHoi 100%.

EE (Expected Exposure) — Be/nMuYMHA OXMAAEMOrO PUCKA, BKAKOYAKOLWAA B CebA Kak BeINYUHY
TEKYLLEro pMUcka, Bbipa*KeHHyo Yepes nepeoueHKy (MtM), Tak u noteHumanbHbI puck (Add_on).
OXunpgaemblii pUCK onpeaenseTca cneayrowmm obpasom:
EE1 = max (MtM + Add_on; 0)
EEO = min (MtM + Add_on; 0)
MoTteHumanbHbih  puck Add_on paccumTbiBaeTcA nNyTem YMHOXEHUA HOMWHANbHOM
KOHTPAKTHOM CTOMMOCTU Ha KO3DOUUMEHT B 3aBUCUMOCTM OT 6a3nCHOro (6a3oBoro) akTMea CAENKM U

CPOKa, oCtaBweroca go gatbl MCNONHEHNA COENKA!

CpoK, ocTaBLumiica focypapcTBeHHble BantoTa MNpoueHTH Herocypapcts | AdparoueH Mpouwne
00 aathbl LeHHble Bymaru n ble CTaBKM | eHHble Hble cAenKku
WCNONHEHUA LeHHble Bymaru LeHHble meTannbl
CAenKn LeHTpanbHbIX 6ymaru

baHkoB

! MpomesKyToUHble 3HaYeHUA MexXAyHapOAHbIX PEMTUHIOB OTHOCATCA K COOTBETCTBYIOWEeMY MexAyHapoAHOMY PENTUHTY, YKasaHHOMY B Tabauue.
T.e. peiTuHr BB- unu BB + oTHOCATCA K peiTuHry BB. B ciiyyae Hannuma y KoHTpareHTa/baHKa HECKONbKUX MeKayHapoaHbIX PeUTUHIOB
NCNONb3YETCA HAaUBBICLIWUI PENTUHT
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MeHee 1 roga 2,0% 1,0% 0,5% 6,0% 7,0% 10,0%

Ot 1 po 5 ner 3,0% 5,0% 0,5% 8,0% 7,0% 12,0%

Csbilie 5 net 4,0% 7,5% 1,5% 10,0% 8,0% 15,0%

PacyeT KOPPEKTUPOBKM Ha KPeAUTHbIN PUCK KOHTpAreHTa Npou3BoauTca B pybaax no Kypcy
baHKa Poccmn Ha MOMEHT NpoBeAEHMA OLEHKMN.

[lonyckaeTca yMeHblUEeHWE WTOrOBOTO 3HAYEHWUA KOPPEKTUPOBKM Ha KPeaMTHbIN PUCK
KOHTpareHTa Ha BEe/IMYMHY NpPeAOoCTaBNeHHOro obecrneyeHUs Mo caenke (caenkam), a TaKxKe
[LONYCKAeTCA He PacCYMTbIBaTb YKa3aHHYIO KOPPEKTUPOBKY B CAy4ae Ha/MYyMA Map>KUPOBAHMA NO
caenke.

7. PACNPEAENEHWE NMO/IHOMOYMA MO ONPEAENEHUIO CNPABEL/IMBOM CTOUMOCTU
®UHAHCOBbIX UHCTPYMEHTOB, OTPAXEHMIO EE B BYXFTANTEPCKOM YYETE U KOHTPOJIIO 3A
COBNNIOAEHUEM OMUCAHHbLIX B METOAUKE NPOLIEAYP.

OnpeaeneHve cnpaBea/MBOM CTOMMOCTM (UHAHCOBbLIX MHCTPYMEHTOB (LEeHHbIX bymar u

MeXXbaHKOBCKMX KpeauToB/4eno3nToB) B C/ly4ae aKTUBHOTO PblHKa B COOTBETCTBMM C n. 6.1.
HacToAwen MeTtoanku, ocywecteanaet OTaen CONPOBOXKAEHNA Ka3HAYENCKMX ONepaLmin n onepaunii
C LeHHbIMK Bymaramu Ha OCHOBAHWM AaHHbIX NpeAocTaBAeHHbIX [enapTameHTom KasHauelictBa. B
OTCYTCTBME QaKTMBHOIO pPblHKa AAAa ¢GUHAHCOBLIX WMHCTpymeHToB [enaptameHT KasHaueicTBa
OCYLLECTB/IAET OLLEHKY CNpaBea/IMBON CTOMMOCTU GUMHAHCOBbLIX MHCTPYMEHTOB NyTEM COCTaB/lEHMUA
«MpodeccnoHanbHOro cy*aeHusa ob oueHKe cnpaBegamMBoit CTOMMOCTM GUHAHCOBOIO MHCTPYMEHTA
NPW YCNOBUM OTCYTCTBUA aKTUBHOMO pbiHKa» (ganee - MpodeccmoHanbHoe cyxgeHue). Metoabl
OLUEHKM, NpUMeHAeMble nNpuM  BblHeceHMM  [IpodecCcMOHANbHOTO  CYXKAEHMA,  OMUCaHbI
nocnenoBaTeNibHO B NyHKTax 6.2.1. — 6.2.4.HacTosawen MeToanKu.
OnpeaeneHve cnpaBeannBoO CTOMMOCTM BblAAHHbIX KPeAUTOB/NPUBAEUYEHHbIX A4EMN03UTOB B C/ly4ae
aKTMBHOrO pblHKA B COOTBETCTBMM C N. 6.1. HacToAwel MeToAMKM, OCYLLECTBAAIOT COTPYAHMKM
OnepauMoHHOro [enapTameHTa, OTBETCTBEHHble 33 y4yeT BblWeyKa3aHHbIX (UHAHCOBBIX
MHCTPYMEHTOB, HAa OCHOBAHMM AaHHbIX NPeA0CTaB/IEHHbIX [lenapTaMeHTOM KOPNOopPaTMBHbIX MPOAarK
M MapKeTMHra. B OTCyTCTBME aKTMBHONO pblHKA AAA AaHHbIX (GUHAHCOBbLIX WMHCTPYMEHTOB
JenapTameHT KOPMNOPATMBHbLIX MNPOAAX W MapKETUHra OCYLeCTBAAET OUEHKY CchnpaBeasnBom
CTOMMOCTM GUHAHCOBbLIX MHCTPYMEHTOB NyTeM coCTaBneHusa «lMpodeccmoHanbHOro cyxaeHua ob
OLLEHKEe CnpaBeAIMBOM CTOMMOCTN PUHAHCOBOIrO MHCTPYMEHTA NPU YCNOBUM OTCYTCTBUA aKTUBHOIO
pbiHKa» (ganee - NpodeccuoHanbHoe cyXaeHne). MeToabl OLEHKM, NPUMEHSAEMbIE NMPU BbIHECEHUM
MpodeccnmoHanbHOro Cy*AeHuA, onucaHbl NoCAenoBaTe/IbHO B NyHKTax 6.2.1. — 6.2.4.HacToAwen
MeTtoguKku.

OueHKa cnpaBeaiMBON CTOMMOCTU QUHAHCOBbLIX WHCTPYMEHTOB B OTCYTCTBMW AKTUBHOIO
pblHKA ocyliecTBnaeTca Ha 1-oe 4nMCno mecAuad, Ha BHYTPUMECAYHbIE AaTbl B AeHb COBEpLUEHUA
ornepaunii, a TakKe B C/ly4yae CYLLECTBEHHOIO M3MEHEHUA CNpaBea/IMBON CTOMMOCTY.

KoHTpOoAb 3a NpaBMABbHOCTbIO OTpaXKeHua MHbopMaLUUM B NPOoPeccMoHaNbHOM CYKAEHUM
OCYLLECTB/IAETCA B NOPAAKE NOCNEAYIOLErO KOHTPONA.
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OTpaxeHne B HanaHce baHka Mo cnpaBeANMBON CTOMMOCTU PUHAHCOBbLIX MHCTPYMEHTOB
ocylwiecTsisaeTca  coTpyaHukamum OnepaumoHHOro aenapTameHTa, OTBETCTBEHHbIMW 3a y4yeT
COOTBETCTBYOLWMX GUHAHCOBbLIX MHCTPYMEHTOB.

He pexe opHoro pasa B rog HavanbHMK YnpaBneHuUA PUCK-MEHeaXXMeHTa COBMECTHO C
HayanbHuKom OTAena cConpoBOXKAEHMA Ka3HAYEMNCKMX onepaLmMii U onepaLmi C LeHHbIMKM Bymaramum
OCYLLECTB/AIOT NPOBEPKY MPUHATbIX METOL,0B OLEHKMU CNPABEA/INBOMA CTOMMOCTU Ha HEOBXO4MMOCTb
NX YTOYHEHUA. B cnyyae npuHATMA peweHna 06 M3MeHeHUN MeToaa OUeHKN MHGOopMaLmMa O HOBOM
meToae npepoctasasetca MnasHomy byxrantepy baHKa AnAa BHECEHWA U3MEHEHWI B HACTOALLYHO
MeToaunky.

KoHTponb cobntofeHna MeToao10rMm onpeaeneHna cnpaBeaiMBoi CTOMMOCTU U oBeEAEHNE
MHPopmauum o cobaoaeHnn A0 opraHoB ynpaBaeHuA baHka ocyuwiectBnsetca JenapTameHTOm
BHYTPEHHEro ayamTa B paMKax CBOe KOMNeTeHUUM B COOTBETCTBMM C [lonoxeHnem o [lenaptameHTe
BHYTpEHHero ayaura.

8. XPAHEHWUE U 3ALLUTA UHOOPMALIUMN.

BaHK obecneuymBaeT HageKHOE XPaHEHWE U 3aLLUTY BCeM MHPOPMALIMKM, UCMOIb3YEMON NpU
pacyeTax cnpaBeaiIMBon CTOMMOCTU GUHAHCOBbLIX MHCTPYMEHTOB, B OTHOLIEHUWN UCXOAHbIX AAHHbIX O
PbIHOYHbIX LEeHax, WMHPOPMaALUMM O MNPOBEAEHHbIX CAENKax, CTOMMOCTM WHCTPYMEHTOB WU
aHaNOrMYHbIX aKTMBOB, MOJIYYEHHYHD OT OPraHM3aTopoB TOProB (BPOKEPCKMX M ynpaBAAOLWMX
KOMMNaHWM, HEe3aBUCUMMbIX OLEHLUMKOB) B 3/1€KTPOHHOM 6a3e AaHHbIX MAM BGymaxKHOm BuAe, B
3aBMCMMOCTM OT cnocoba noayvyeHma MHGopMaLum.

BaHK XpaHUT [OKYMEHTbl, CBfi3aHHble C OCYLIEeCTB/IEHUEM WM NpodeccuoHanbHOM
NEeATeIbHOCTM Ha PbIHKE LEeHHbIX Bymar, B TedeHue 5 fieT, B COOTBETCTBMM C 3aKOHOAATe/IbCTBOM
Poccuiickoit depepaumn.

B cnyyae ytepu uMaM noBperKAeHUA UCXOAHbIX 6a3 AaHHbIX (PbIHOYHbLIX LLEeHaX, CTOMMOCTHU
COENOK B OTHOLWEHWW QaHaANOTMYHOro aKTuBa) baHK BnpaBe WCNONb30BaTb WHPOPMaLUIO
OpraHuzaTopa Topros ([MAO MockoBckas Buprka), KOTopas TaKMKe XpaHWUTCcA B TedyeHue 5 ner,
ABnsetca obuieaocTynHon nybnmkyetca Ha cante http://www.moex.com/ B MHPOPMaLMOHHO-
TeNEeKOMMYHMKaUUOHHOM ceTn "NHTepHeT") n npegocTasaseTca Ha becnnaTtHon ocHoBe.

9. MoPAAOK PACKPbITUA UHOOPMAL MU HEOTPAHUYEHHOMY KPYTY /IUL, O METOOAX
OLEHKM ®UHAHCOBbIX MHCTPYMEHTOB MO CMPABEA/IMBON CTOUMOCTH.

C uenblo packpbITUA MHOOPMALMM O METOAAX OUEHKM (PUHAHCOBbLIX WMHCTPYMEHTOB MO
CNpaBeA/IMBOM CTOMMOCTM HEOrpaHWYEHHOMY Kpyry /AWy, HacToawas MeToamKka noanexut
pa3sMelLeHMIO Ha oduMumManbHOM canTe baHka http://www.isbank.com.ru/.
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