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1. O6Lwwme nonoxeHus

1.1 HacTtoswue MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegenenuna CYA) nog ynpasneHnem OOO «MeHeaXMEHT-KOHCANTUHMY (danee — YnpaBnawLwas KoMnaHus)
npumeHsitotcsa ¢ 30.12.2022 roaa.

1.2. M3MeHeHus 1 gononHeHus B HacTtoswme [NpaBuna He MoryT OblTb BHECEHbI B criegyrolume
nepuogpl (3a UCKNIOYEHNEM CIy4YaeB HEBO3MOXHOCTM onpeaesieHnst CTOMMOCTM YMCTbIX akTUBOB):

. B nepuwog C faTbl Hayana [0 [JaTbl 3aBeplleHus (OKOHYaHusl) OpMMPOBaHUSA MaeBoro
WHBECTULMOHHOrO oHaa (aanee — NN® / doHp);

. nocne gaTbl BO3HUKHOBEHWNSI OCHOBaHWS NpeKpaLleHnsa naesBoro MHBECTULNMOHHOIO dhoHaa.

Mo HEBO3MOXHOCTBIO OnpedeneHns CTOMMOCTWM YUCTbIX akTUBOB (ganee — CHYA) B HacTosAwMX
lMpaBunax NoHMMaTCA, B YaCTHOCTU, criefytoLme cnyyau:

. BHECEHME U3MEHEHUN B HOPMATUBHO-MPABOBbIE aKThbl, PErynupyroLmne nopsagok onpeneneHus
CTOMMOCTW YUCTbIX aKTUBOB;

. NPUOCTaHOBIEHNE AEUCTBUSA UM aHHYNMPOBAHUSA NULEH3UM OpraHM3aTopa TOProBfv Ha pPbiHKe

LI€HHbIX 6ymar, No pe3yrnbTaTaM TOProB y KOTOPOro onpenendeTcd cnpasegnnBasd CTOMMOCTb LIEHHbIX 6y|vlar;

o BHECEHME N3MEHEHMWI B CNCOK OPraHn3aTopoB TOProOBY;

. M3MEeHEeHWe UHBECTULMOHHOM Aeknapaunm ®oHaa;

. npuobpeTeHne B cocTas umyLlectsa doHAa HOBOIO BUAA aKTUBOB;

. HeobXxoaAUMOCTb NpUMeHeHNs 6onee AOCTOBEPHbIX METOAOB OLIEHKN.

1.3. B cnyyae npuoGpeTeHnsi akTMBOB, KPUTEPUU MPU3HAHWUST KOTOPbLIX UMW MEeToAbl OnpeaeneHus

CTOMMOCTW KOTOpbIX He onucaHbl B HacTtoswwmx [paBunax, Ynpaenswwas KOMNaHWs BHOCWT OOMOMHEHWs B
HacToswue lNpasuna.

B cnyyae HeobGxoouMOCTW BHECEHUA M3MEHEHUN WU JonornHeHwnh B [lpaBuna K HWM npunaraetcs
NOSICHEHWE NPUYNH BHECEHUS TaKUX U3MEHEHNIN N JONONHEHWNA.

1.4. MpaBuna npeactaBnsalOTCA Ynpasnsowen KomnaHven B yBeAOMUTENbHOM nopsake B BaHk
Poccuun B TeueHve aByx paboumx AHeW C gaTtbl UX YTBEPKAEHMS U COrnacoBaHMsA CO CreuunannavpoBaHHbIM
AenosvtapmemM nytem HanpasrneHus 3NeKTPOHHOIo AOKYMEHTa, NoANNCaHHOTO YCUNeHHoW KBanuuumnpoBaHHoM
SMNEeKTPOHHOW MOANUCHIO, MO TENEKOMMYHUKALMOHHBIM KaHanam CBs3W, B TOM 4ucne yepes MHpOpMaLUoOHHO-
TEeNeKOMMYHUKaLUMOHHYI0 ceTb «IHTepHeT», B COOTBETCTBMM C NOPSAKOM, YCTaHOBMNEHHbIM BaHkom Poccuu.

1.5. MpaBuna (M3MeHeHWs 1 QONOMHEeHWs, BHOCcMMble B [MpaBuna) nognexart packpbiTUO Ha caunTe
Ynpasnsawowen komnanum http://www.open-am.ru He no3gHee NATY pabounx gHen 4O AaThl HaYana NpMMeEHeHus
MpaBunn ¢ BHECEHHBIMU U3MEHEHUSMU U AONOSNHEHUSMMU.

MpaBuna (U BCe M3MEHEHMS N JOMOMNHEHUS K HAM 3a TpW NOCNEeAHNX KaneHgapHbIX roaa) AOMmMKHbl ObITb
AOCTYMNHbI B TeYEHWe Tpex NOoCrnefHUX KaneHaapHblX feT Ha carnTe YnpasnsioLlen komnaHum http://www.open-
am.ru.

1.6. Pe3ynbTaTbl onpegeneHus CTOMMOCTU YUCTbIX akTuBoB PoHAa, a Takke pacvyeTHOW CTOMMOCTU
WHBECTULMOHHOIO nas ®oHaa oTpaxaroTCH B CNpaBKe O CTOMMOCTU YMCTbIX aKTUBOB.

1.7. CToMMOCTb YnCThIX akTnBoB PoHAa onpeaensaeTcs N0 COCTOSHUIO Ha Yac U MUHYTbl MOCKOBCKOTO

BpemMeHun, COOTBETCTBYHOLLNE 23:59:59, pathbl, Ha KOTOPYIO pacCHUTbIBAeTCA CTOMMOCTb YNCTbIX aKTUBOB, C y4eTOM
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OaHHbIX, PacKpbITbIX B YKa3aHHy faTy B [AOCTYMHbIX Ans YNpaBnsiowen KOMMaHMM MUCTOYHUKaX, BHE
3aBMCUMOCTM OT 4YacoBoro nosca. CTOMMOCTb UMUCTbIX aKTMBOB oOnpefensieTca He nosgHee pabodyero AHs,
cnefyroLlero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIN OCYLLECTBNSAETCS onpeaeneHne CTOMMOCTU YNCTbIX akTUBOB.

1.8. CTommocTb MMyLLLeCTBa, NepeaaHHoro B onnaTy UHBeCTULMOHHbLIX naeB MNP, onpepensetcs B
cootBeTcTBMM C TpeboBaHusimm PepepanbHoro 3akoHa «OO0 MHBECTULMOHHBLIX oHOAX», MPUHATBIMK B
COOTBETCTBMM C HUMW HOPMAaTMBHLIMK akTamu, TpeboBaHnsamMu YkasaHusa Ne 3758-Y u MNpasunamu onpegeneHus
CYA. CnpaBegnumeas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaTy MHBECTULMOHHBIX Naes, onpeaenseTcs
y4eTOM anropuMTMOB OLEHKW, NPedycMOTPeHHbIX B Hactoswmx [MpaBunax onpegenenHns CYA. [arta, no
COCTOSIHMIO Ha KOTOPYHO onpeaensaeTca CTOMMOCTb UMYLLLECTBA, NepeaaHHOro B OnnaTy MHBECTULIMOHHBLIX NaeB
MAN®, He moxeT ObITb ONpeaeneHa paHHee AaThl Nnepefaym Takoro UMyLLecTBa B onnaty UHBECTULIMOHHbIX Naes,
3a UCKITIOYEHMEM CIlyYaeB onpeaeneHns CToMMOCTM UMYLLIECTBA, NepeaHHoro B onnaty UHBECTULIMOHHbIX NaeB
MAN®, Ha ocHOBaHWM OTYETa OLEeHLWMKA. [laTa, N0 COCTOSAHMIO HA KOTOPYHO onpeaenseTcs CTOMMOCTb MMYLLLECTBA,
nepegaHHoro B onnaTy MHBECTULMOHHBLIX Naes MNP, Ha ocHoBaHUM oT4eTa OUEHLLMKa, HE MOXET OblTb paHee
Tpex MecsiueB [0 AaTbl NMepefjadn Takoro MMyLlecTBa B OMnaTy WHBECTUUMOHHbIX naeB [MUN®. CtommocTb
MMyLLEeCTBa, NepedaHHoro B onnaTty MHBECTULMOHHLIX NaeB MNP, onpenensaeTcsa No coctosHUo Ha 23:59:59 Ha
AaTty nepefadv MMyLLEeCTBa B ONSaTy MHBECTMLMOHHbBIX NaéB.

1.9. CTOMMOCTb YMCTbIX aKTMBOB OMpeAenseTcsi B COOTBETCTBMM C HacTosAwmmu [NpaBunamum Kak
pasHuLa mexgy CTOMMOCTbI Bcex aktmBoB doHOa (Oanee — akTuBbl) U BENUYMHOW BCex 06s3aTenbCTs,
noaniexalumx UCMONHEHMIO 3a CYET yKa3aHHbIX aKTUMBOB (danee — obs3aTenbCTBa), HA MOMEHT onpeaeneHns
CTOMMOCTW YUCTbIX aKTUBOB.

1.10. CtoMmoOCTb YnCTbIX akTMBOB PoHAa onpeaenseTcs:

1.10.1. B cny4ae NpMOCTaAHOBIIEHNSA Bblgayu, MorawleHnss 1 obMeHa UHBECTULMOHHBIX MAeB — Ha AdaTy
BO30OHOBNEHMSA UX Bblgayu, norawieHns n obmeHa;

1.10.2. Bcny4ae npekpalleH1s NaeBoro MHBECTULMOHHOro ®oHaa — Ha faTy BO3HUKHOBEHUS OCHOBaHMS
€ro npekpaLleHuss;

1.10.3. nocne 3aBepLueHUs (OkoH4YaHus) chopmmpoBaHnss doHaa CTOMMOCTb YUCTbIX aKTMBOB TaKoro

doHpa onpenenseTcs:

° KaXkabii paboymn aeHb A0 OHA, B KOTOpoM POHA UCKMIOYEH M3 peecTpa NaeBbIX UHBECTULIMOHHbBIX
¢oHAOB;
. Ha [deHb MPUOCTAHOBMEHUS MNpuemMa 3asiBOK Ha npuobpeTeHune, noraweHne wu OoOMeH

WHBECTULIMOHHbIX MAeB B COOTBETCTBMM C peLLeHneM YNpaBnstoLLen KoMnaHum o6 obmeHe BCeX MHBECTULIMOHHBIX
naeB Ha UHBECTMLMOHHbIE Nan APYroro OTKPbITOro NaeBoro MHBECTULMOHHOIO hoHAa

1.11. CpegHerogoBas CHA NMN® (ganee — CFCYA) Ha nobon geHb onpegensieTcs:

- KaKk oTHoweHne cymmbl CHA Ha kaxapli pabounin oeHb KaneHgapHoro roga (ecnv Ha pabouunii aeHb
kaneHgapHoro roga CHA He onpefensinach - Ha NocrnegHuii AeHb ee onpeaerneHnsi, NpealecTBYOLWNA TakoMy
OHI0) ¢ Hayana rofa (c aatbl 3aBepLueHns (okoH4YaHus) chopmupoBaHus MNP) no patel pacdeta CITCHA k yucny
pabounx OHewn 3a 3TOT nepuoa.

1.12. CTOMMOCTb 4MCThbIX akTuBoB POHAA, B TOM 4MCMEe CpeaHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB
doHpa onpefenstoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB MOCIE 3ansaTon C NPUMEHEHWEM NpaBuil MaTeMaTU4ECKOro
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OKPYIMEHUs; pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas ®oHaa onpeaensioTcs C TOYHOCTbIO A0 YeTbIPEX
3HAKOB MOCNE 3ansaTon C NPUMEHEHWEM NpaBui MaTeMaTUYeCcKoro okpyrneHus B Bantote onpegeneHus CHA B
COOTBETCTBMM C NpaBunaMmv goseputensHoro ynpasnenus MNN®, gencteyowmmm Ha gaty onpeaenerdns CHA.
1.13. B cnyyasx nsmMeHeHusi JaHHbIX, H8 OCHOBaHWM KOTOPbIX Bblna onpegeneHa CTOMMOCTb YUCTbIX
aktuBoB PoHAA, CTOMMOCTbL YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTMBOB
MOXET He OCYLLeCTBNATLCA TOMbKO B Cryyae, Korga OTKIOHEHe UCMONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa
(obsasaTenbcTBa) coctaBnset MeHee YeMm 0,1% KOpPEKTHON CTOMMOCTM YACTbIX aKTUBOB U OTKIOHEHWE CTOMMOCTYU

YNCTbIX aKTUBOB Ha 3TOT MOMEHT pac4eTa COCTaBIidEeT MeHee 0,1% KOppeKTHOVI CTOMMOCTU HYNCTbIX aKTUBOB.

2. Kputepun npusHaHmsa (npekpalwieHusi NpM3HaHusl) akTUBoB (06s3aTenbCTB)

2.1. AKTUBbI (06A3aTeNbCTBA) NPUHMMAKOTCH K pacyeTy CTOMMOCTM YMUCTbIX akTMBOB B Cryyae WX
Nnpu3HaHWs B COOTBETCTBUU C MexayHapoaHbIMu cTaHgapTamu onHaHcoBorn otyeTHocTn (MCPO), BBEAEHHBIMA
B OenCTBME Ha TeppuTopun Poccuiickon degepaumn.

2.2. Kputepun npusHaHusa (npekpaiwlieHns npusHaHus) akTuBoB (obsa3aTenbctB) B ydete PoHaa c

LeNnblo OTpaXeHnAa B CTOMMOCTU YNCTbIX aKTUBOB NnpeacrtaBlieHbl B I'Ipmno>+<eHM|/| 1.

3. MeToabl onpeaeneHmMsi CTOUMOCTU aKTUBOB U BeNMYUH 06A3aTenbLCTB

3.1. CtoMmocTb akTMBOB M BenuunHa obsAsaTensctBs PoHAa ONpeaensioTcs Mo cnpasBeanvnBon
CTOMMOCTWM B cooTBeTCTBMM C MexayHapoaHbiM cTaHgapTom duHaHcoBon oTtvyeTHocTu (IFRS) 13 "OueHka
crnpaBeasiMBon CTOMMOCTM" B pefakuuu, OeUCTBYHOLWEN Ha Tepputopum Poccuiickon depepaumm B MOMEHT

onpeaeneHus CHA.

YpoBHW LUEH Mpu onpefeneHun cnpaBeanvBoil CTOMMOCTU ONpedenstoTcsd B COOTBETCTBUUN C
MexayHapogHbiM cTaHgapTom ¢mHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeannMBoOi CTOMMOCTUY,
BBEAEHHbIM B OenctBue Ha tepputopum Poccunckon depepaumm npukasom MuHuctepcTBa hrvHaHCOB
Poccuiickon ®egepaunm ot 28.12.2015 N 2171 "O BBeaeHnn MexagyHapogHbix CTaH4apTOB (PMHaHCOBOM
OoT4yeTHOCTM M PasbscHeHun MexayHapoaHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTU B [EeWCTBUE Ha
Tepputopun Poccuinckon Pefepaumm n 0 NPU3HaHUK YTPaTUBLLUUMU CUNY HEKOTOPLIX NPUKa30B (OTAENbHBLIX

nonoxeHuin npukasos) MuHuctepcTea dpuHaHcoB Poccuinckon depepaummn’.

UcxoaHble paHHble YPOBHA 1 - LEHOBbIE KOTMPOBKN (HECKOPPEKTUPOBAHHbBIE) aKTUBHbBIX PbIHKOB B
OTHOLLEHUN WOEHTUYHbIX aKTUBOB UMM 00513aTENbCTB, K KOTOPbIM OpraHv3auusi MMeeT OOCTyn Ha gaTy
OLIEHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAOHbIE [aHHble, KPOME LIEHOBbIX KOTMPOBOK, OTHECEHHbIX K
ypOBHPO 1, KOTOpPbIe ABNAKTCA Ha6J'IIO,D,aeMbIMI/I, npAMO Unn KOCBEHHO, B OTHOLLEHUN onpedefieHHOIo akTnuBa
unn obsasarenbcTea.

UcxopHble AaHHbIe YPOBHA 3 - HeHabnogaeMble NCXOLHbIE AAaHHbIE B OTHOLUEHUN ONpeaeneHHoro

aKTuBa unm obsizaTenbCTBa.
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OnepaunoHHasa pebuTopckas 3af0JMKeHHOCTb — AebuTopckasi 3af0IPKEHHOCTb KOHTpareHTa,
BO3HMKalOLLIAsi B X04e HOpManbHOro onepawlMoHHOro Uukna, kotopas 6yaeTt noralleHa B TeMeHMEe CPOKOB,
YCTaHOBMEHHbIX B HacTtosAwmx [MpaBunax onpegenenHmsa CYA. [onycTumble CPOKM MPOCPOYKM,
YCTaHOBIEHHbIE AN ONepaumoHHON AeOUTOPCKON 3a40MKEHHOCTU, HEe AOMKHbI MPUBOAUTL K MPU3HAHUIO
Oe3HagexHOW K MOMydeHMI0 3aJ0JPKEHHOCTM, a Tawke K obecCueHeHWMo 3adofmKeHHoCTU. Takas
3aJ0/mKeHHOCTb OygeT peanu3oBaHa YnNpaBrsiowen KoMmnaHuewm B MNOMHOM OObeMe B CPOKM,
YKragblBalLLMeCcs B HOPMarbHYI0 PbIHOYHYIO (UM BHYTPEHHIOKW) NPaKTKy B3aMMOLENCTBUSA C KOHKPETHbLIM
BMOOM 0ebUTopCcKov 3ad0MMKEeHHOCTW. YCTaHOBMNEHHbIE CPOKM NMPOCPOYKN U UCTIONHEHNST 06513aTenbCTB He
OOIMKHbI NpeBbILlaTh PEKOMEHAYEMbIX CPOKOB B HacTodAwmx [NpaBunax onpegeneHms CYA, ecnu nHoe He
noaTBEPXKAEHO BHYTPEHHENW CTaTUCTMKOW Ynpasndwowen komnaHuu. [lpy npocpodke B pamkax
YCTaHOBIEHHbIX CPOKOB ANS KAXA0ro U3 BUAO0B OnepaunoHHast Aebntopckas 3a40MKEHHOCTb OLleHMBaeTCH

Mo HOMWHary B criy4ae OTCYTCTBUS UHbIX (haKTOPOB OGeCLieHEHMS.

JkcnepTHoe (MOTMBMPOBaAHHOE) CyXAeHMe — 3TO [JOKYMeHTanbHO  0dOpMNEHHOE
npoceccrmoHanbHoe cyxaeHne YnpasnstoLLen koMmnaHum, cogepxallee o60CHOBaHHbIE pacyeThbl U BbIBOAbI
06 oueHKe cnpaBeanMBON CTOMMOCTM aKTMBOB, O BENWYMHAX, UCMOMb3yeMbIX B pacyeTe CnpaBeafimBon
CTOMMOCTW, O BbISIBSIEHHbIX OCHOBAHMWAX MPU3HaHWA/MPeKpaLleHns Npu3HaHns akTuBoB/o6s3aTenbcTs, O
BbISIBITIEHHbIX MPU3HaKax BO3HUKHOBEHUSA KPEAMTHbBIX PUCKOB M MPOYMX OOCTOATENbCTBaX, KOTOpble BANSIOT
Ha oueHKy cnpasegnueon ctoumoctn B cootBeTcTBUM ¢ MCPO 13. lpumeHeHue Takoro CyxgeHus

AONYCTUMO B Cry4asx, yCTaHOBMNEHHbIX HacToAwmmu MNMpasunamm onpegenexms CHA.

3.2. CToMmoCTb aKkTMBOB, B TOM 4uUCre oOnpegeneHHass Ha OCHOBaHWW OTYeTa OUEHLLMKA,
COCTaBEHHOIO B COOTBETCTBUM C TpeboBaHuaMu PegepanbHoro 3akoHa ot 29 utonsa 1998 roga Ne135-93 «O6
oueHouHon pgeATtenbHocTM B Poccuinckon ®epepaumuny», onpegensietca 6e3 yyeTa HamoroB, KOTOpble
ynraymBalTCa B COOTBETCTBUM C 3aKoHoA4ATeNbCTBOM Poccuiickon Pefepaumm unm MHOCTPaHHOMo rocyaapcTea
npv NpModpeTeHnn n peanmsalmm ykasaHHbIX akTUBOB.

3.3. B cnyyae onpegeneHus CTOMMOCTU aKTMBa Ha OCHOBaHMM OTYETa OLEHLUMKA AdaTa OLEHKM
CTOMMOCTM AOSMKHA OblTb HE paHee LWeCTN MecsAuEeB 40 AaTbl, N0 COCTOAHUIO Ha KOTopyto onpegenseTtca CYA.
[Mpn 9TOM CTOMMOCTb aKkTMBa ONpeaensieTcss Ha OCHOBaHUW OOCTYNHOIO Ha MOMEHT onpegeneHuss CYHA ot4yeTa
OLEHLINKa C gaTol OueHKM Hambonee Onuskon K gaTe onpeneneHusl CTOMMOCTU akTuBa, COCTaBNEHHOIO C
cobntogeHnem TpeboBaHN HOPMaTUBHbIX NPABOBbLIX aKTOB

3.4. B cnyyae, ecnu HacTtosiwumn lNMpaBunamum B UeNsiXx onpeeneHns crnpaBeanvBoi CTOMMOCTU
aKkTMBa (BennyuHbl 06s3aTenbCcTBa) NPeayCMOTPEHO MCMONb30BaHME CTOMMOCTHW, ONpeaerieHHON Ha OCHOBaHWM
OoT4yeTa OLEHLLMKa, NPU 3TOM NpaBwusa OOBEPUTENBHOrO yrnpaerneHusa (ganee — MNAY) He cogepxaT ykasaHue Ha
Hanuune B YOHAE OLEeHLiMKa, TO Takasd OLeHKa MOXEeT ObITb NMpou3BefeHa 3a CYEeT CPeAcTB YNpaBnsioLlen

KOMnaHuu npw cobnogeHnn TpeboBaHM K OLEHLLMKY, YKa3aHHbIX B N.3.5 HacTosawwmx Mpasumn.
lMepeyeHb akTMBOB, OLIEHMBAEMBbIX MO OTYETY OLEHLLUMKA:

L] LleHHbIe 6ymarv|, No KOTOpPbIM HEBO3MOXHO onpenenntb cnpaBeannByitd CTOMMOCTb WHbIM

cnocobowm;



o Mpoyass pebutopckasi 3ad0MMKEHHOCTb, B Criy4ae Hanuuusi Mpu3HakoB obecLeHeHns W

HEBO3MOXHOCTU NHbIX METOOOB onpeaeneHna CI'IpaBeJJ,J'IVIBOIZ CTOUMOCTW.

3.5. CTOMMOCTb aKTBa MOXET onpeaensTbCs Ans uenen Hactoawmx NpaBui Ha OCHOBaHWUM oT4eTa
OLeHLLMKa, ecnn Takon OTYET COCTaBMEH OLEHLLMKOM, B OTHOLLUEHUN KOTOPOro CO CTOPOHbLI CaMOperynmpyemMbix
OpraHu3auui OLUEHLUUKOB He MPUMEHANUCb B TeYeHue OBYX NleT B KonuMyecTBe OBYyX u 6Gonee pa3 mepbl
AVCUMNITMHAPHOrO BO3AENCTBUS, NpeaycMoTpeHHble PegepanbHbiM 3akoHOM "O6 OLeHOYHOW AeATenbHOCTY B
Poccuiickon ®epepauun”, a Takke BHyTPEHHUMN AOKYMEHTaMMN CaMOPErynmpyeMbiX OpraH1M3aumin OLLEHLLMKOB, U
CTaX OCYLLECTBMEHNS OLLEHOYHOW AeATENbHOCTN KOTOPOro COCTaBIsAeT He MEHee Tpex NeT, a Tak Xe UMeoLnM
KBannmKaLUMOHHbIN aTTecTaTt No COOTBETCTBYIOLLEMY HarnpaBneHNIo OLLEHOYHON AeATENbHOCTY.

3.6. MeTtoguka onpegeneHus cnpasegniIMBON CTOMMOCTM aKTMBOB (BENWYMHbI 00A3aTenbCTB)

npeacrasneHa B NpunoxexHun 2.

4. Mopsnok KOHBepTaLuMn CTOMMOCTEN, BbIPaXeHHbIX B OAHOMN BanioTe, B APYryo BantoTy

4.1. CtoumMocTb akTMBoB W 00653aTenbCTB, BblpaXXeHHas B BanTe, OTNMYHOW OT BasnoThl
onpegenenuna CYA, npuHumaeTtca B pacyetr CHYA B BantoTe onpegeneHua CHA B cootsetcteun ¢ MNAY NN,
Aencteyowmmm Ha gaty onpegenernms CHA no ueHe 3akpbitusa caenok CMNOT (TOD) NAO Mockosckas bBupxa
Nno COOTBETCTBYIOLLEN BamnoTHOW Mape Ha AaTy onpedeneHus ux crnpaBeanvBoi CTOMMOCTM (danee pata —
ykasaHHas garta). B cnyvae otcytctBusa uLeHbl 3akpbiTus cgenok CMOT (TOD) NMAO Mockosckaa Bupxka no
COOTBETCTBYIOLLEW BasOTHOW Nape Ha yKa3aHHyo aaTty, Mcnonb3yetca LeHa 3akpblitus no caenkam CMOT (TOM)
NMAO MockoBckas Bupxa Ha aTy xe gaTy. Ecnu Ha ykasaHHyto gaTy He onpeaensoTcs LeHbl 3aKpblTUa caenok
CIOT TOD n TOM IMNAO Mockosckas bupxa, ons uenen Hactoswero nyHkTa Npasun, npumeHsieTcsa kypc baHka
Poccumn Ha aTy xe gary.

4.2 B cnyvyae ecnum UeHTpanbHbiM BaHkom Poccuickon ®epepaumm He YCTaHOBMEH Kypce
WHOCTPaHHOWN BantoTbl, B KOTOPOW BblpaXkeHa CTOMMOCTb akTMBOB (00a3aTensbCTB), kK Bantote onpegeneHuns CHA
B cootBeTcTBUM Cc [OY NN, gencreytowmmn Ha gaTty onpegeneHms CHA, To Mcnonb3yeTcs COOTHOLLIEHUE MeXaY
KypCOM MHOCTpaHHOW BantoThl 1 BantoTon onpegeneHna CHA B cootseTcTuu ¢ MNMAY MNMAN®, gencreyownmm Ha
aaty onpefeneHua CHYA, onpegensemoe Ha OCHOBE CMOT Kypca STUX BanioT MO OTHOLUEHWU0 K amepuKaHCKOMY
ponnapy (USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC WHOCTpaHHOW BamnioThl,

onpeferneHHon yepes amepukaHckun gonnap (USD)).

5. Mopspok pacyeTta BeNnM4YMHbl pe3epBa Ha BbINnaty BO3HarpaxpaeHus U UCNOJfib30BaHUA

Takoro pesepBa, a Takke NOPAAOK yyeTa BO3HarpaxgeHUn M pacxodoB, CBA3AaHHbIX C AOBepUTEeSIbHbIM
ynpaBneHuem ®oHAOM

5.1. PesepB Ha Bbinnaty BO3HarpaxaeHus Ynpaensawowen KoMMaHuW, chneunanm3mpoBaHHOMY

4enosnTapuo, ayautopckon opraHmnsauum, bupxe (ans dupxesbix MUD) 1 nuuy, ocyllecTBRsOWEMY BeaeHUe

peecTpa BnagenbueB WHBECTULUMOHHbIX MaeB PoHaa (manee — pe3epB Ha BbiNnaTty BO3HArpaXkKaeHwusl),

onpependeTca nCxoad n3 pasmepa Bo3HarpaxgeHud, npeayCMoTpeHHOro COoTBeTCTByoLLMM nnuuam nay, a takke
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NCMNonb3yeTcs B TEYEHNE OTYETHOTO rofa B COOTBETCTBMM C [NpunoxeHmem 3 1 BKNtoYaeTcs B cocTaB 0653aTenscTs
npu onpegeneHnm CTOMMOCTU YNCTbIX akTMBoB PoHAa.

5.2. Peseps Ha BbiNnaty BO3HarpaxgeHusi, pasmMep KOTOpPOro 3aBUCUT OT pesynbTaToB
WHBECTMPOBaHWs, He hOpMUPYETCS U He BKNIOYaeTCs B cocTaB obsasartenscTs NN,

5.3. BosHarpaxgeHne YnpaBngwllenh KOMMaHWW, pasMep KOTOpOro 3aBWCUT OT pe3ynbTaToB
WMHBECTUPOBaHUS, NPU3HAETCH B NEPBbIN paboymn AeHb nepuoda (ecnv nHasi gata HavyMcneHns He ykasada B N4y
MAN®), cnepytowero 3a OTYETHBIM NEPUOAOM HAYUCIIEHUS BO3HArpaX4aeHusl, Ha OCHOBaHUM akTa, COCTaBIEHHOTO
YnpaBnswLen KoMnaHuewn, n y4nTbIBaeTCa B COCTaBe KpeanTopCcKoW 3a40/MKEHHOCTU 40 MOMEHTA €ro Bbinnathbl.

5.4. WHble pe3epsbl B DoHAe He hOpMUPYIOTCA U He BKINIOYAOTCS B cocTaB oba3atenscts ®oHaa.

5.5. B cnyyae npeBblleHNs BENUYUHBI PaAcXO[oB, CBA3AHHbIX C AOBEPUTESbHLIM YNpaBreHneM
hOHAOM M ONNayveHHbIX 3a cYeT umyllecTsa ooHaa, Ha4 BENMYMHON MakCMMarbHOro pasmepa Takux pacxogos,
yctaHoBneHHoro B 1Y, 3agomKkeHHOCTb YNpaBnsoLen KOMNaHnm B pasMepe Takoro npesbllleHns npu3HaeTcs B
OeHb BO3HMKHOBEHMS Takoro NpeBbllIEHUs, B COCTaBe MPOYMX AOXOAOB M Y4UTbIBAETCSA B cocTaBe aebutopckomn
3a00JPKEHHOCTU OO NOCTYMNMEHMS OEHEXHbIX CPeAcTB Ha pacyeTHbIn cyeT doHpa B onnarty 3aJoOfKEHHOCTU OT

Ynpaenstowen KoMnaHuu,

6. Mopsapgok yperynupoBaHWA pasHornacui Mexay YnpasBnsilowled KOMMaHuen wu
crneunanu3MpoBaHHbLIM Aeno3nuTapyvem npu onpeaeneHnmn CTOMMOCTU YUCTbIX aKTUBOB

B cnyyae oO6HapyxeHus pacxoxgeHui npu cBepke CnpaBkm o0 CHYA TN® CneumannsmpoBaHHbIN
genosutapui 1 Ynpaenswowas komnanus AP BbLISCHAIOT NpUYMHY PacxXoXOeHUW M COormacoBbiBalOT
BO3MOXHOCTU MX YCTPaAHEHUS.
B cnyvae ecnu pacxoxgeHus He Oblnn yCTpaHeHbl OO UCTeYeHWs NpefenbHOro cpoka npeaocTaBneHns
OTYETHOCTH, PaKkT oBHapyXeHus pacxoxaeHun dukcupyetcs B [MpoTokone pacxXxoXAeHWn pesynbTaToB
ceepkn CHYA (panee — lNMpoTokon pacxoxgeHun). MNpn aTom CneunanuanmpoBaHHbIn Aeno3ntapuin 3asepseT
Cnpasky o CHA TMN® B cornacoBaHHONM YacTy C NpunoxeHnem NpoTokona pacxoxaeHun n He nosgHee 3
(Tpex) pabounx gHen ¢ gaTel nognucaHus MNpoTokona pacxoXaeHun yBeaoMnsieT O hakTe pacxoxaeHus
BaHk Poccun.
dakT nocneayoLLero ycTpaHeHnss pacxoxaeHun noareepxaaeTca nytem 3aBepeHus cnpaskn o CHA MN®

CﬂeU,VIaJ'IVI3I/IpOBaHHbIM genosntapuem bes OroBOpPOK.

Mepepacuer CHA

B cnyyasix BbisiBrieHust owmnbku B pacdyete CHA 1 pacyeTHOW CTOMMOCTM OLHOMO MHBECTULMOHHOIO nasi,
NPUBOASALLEN K OTKIOHEHMIO MCMOSb30BAaHHOM B pacyeTe CTOMMOCTM akTuMBa (06sa3aTenbcTBa) B pasmepe
0,1% v 6onee koppekTHon CHA, n/vnu otknoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctaenseT 0,1% n 6onee
koppekTHo CYA, a Tak Xe B crnyyasx BbiBNeHMs (pakTa HECBOEBPEMEHHOrO Mpu3HaHus/mpekpalleHns
npu3HaHusa akTueBa (06s3aTenbCcTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (obsisatenbcTsa)
CneuunanuanpoBaHHbIA geno3nTtapui 1 Ynpaensowiaa komnaHms nponssogdar nepecyet CHA 1 pacyeTHon
CTOMMOCTWN UWHBeCTUUMOHHOro nas. WcnpasneHuns B yyeT MU® gns ocywectsneHus nepecveta CHYA
BHOCATCS faTaMu, B KOTOPbIX ObINy JONyLLEHbl OTKITOHEHUS CpaBeaIMBON CTOMMOCTU U CTOUMOCTM YNUCTbIX

7



aktmeos [MAN®. YnpaBngwLwaa KoMMNaHUA OCyLLeCcTBMAsieT BoO3MelleHue yulepba Bnagenbuam
WHBECTULIMOHHLIX naes B cooTtBeTcTBuM c [Npasunamu Y MND 1 HOopmaTMBHBIMU NPaBOBbLIMU akTamu
Poccuiickon ®epepauuun B cpok He Gonee 7 kaneHaapHbIX AHEW C AaTbl 3aBepLUEHWUs nepecyeTa BCeX
3HayeHun CYA, B KOTOpbIX ObINN BbISIBMEHbl OTKMOHEHUS, U OTPaXeHWss CYMMbl 33a40MKEHHOCTU
Ynpasnstowien komnaHun B ydete MNMANO.

Ecnu BbISIBNEHHOE OTKMOHEHME WCMOMb30BaHHOMW B pacyeTe CTOMMOCTM akTuBa (obs3aTenbcrea)
coctaBnsieT meHee 4yeM 0,1% koppekTtHon CHYA, n oTknoHeHne CHYA Ha 3TOT MOMEHT pacyeTa cocTaBnsaeT
meHee 0,1% koppekTHon CYA, Ynpasnswowas komnaHus u CneunanuMavpoBaHHbIN  Oeno3uTapumn
onpenensT, He nNpuBEno InM BbIABMEHHOE OTKMNOHEHME K MOCneayllMM OTKMOHEHUSM B 4acTu,
NCNoNb30BaHHOW B pacyeTe CTOMMOCTWU akTuBa (obsa3aTtenbctBa), u CHA, coctasnsawowmm meHee 0,1%
koppekTHon CHA, n B cnyyae otcytcTBusa npesbieHun 6onee 0,1% BHocAT Heob6xoauMble UCnpaBneHnst B
yqer D B Tekywen pate (gate BbiABNEHUA OTKNOHEHUS). YnpaBnswowas KoMnaHus |
CneunanuanpoBaHHbIN  geno3utapuin 0bs3aHbl NPUHATL Mepbl Ans  NpedoTBpalleHusl MOBTOPEHWUs

BbISIBIIEHHOW cuTyauunn.



MpunoxeHue Ne 1. Kputepun npusHaHua (npekpawieHus npu3HaHusl) akTUBOB U obsa3aTenbcTB PoHaa

AkTUB/O0s13aTENLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalueHusi npu3HaHus

[eHexHble cpeacTBa Ha cyeTax, B TOM
Yucne Ha TPaH3UTHbIX, BantOTHbIX
cyeTax, OTKPbITbIX Ha YNpaBnsaoLLyto
komnanuto [1.Y. ®doHp (oanee Takke -
YK O.Y. ®oHa)

° [laTa 3auncneHns geHexHbIX CPeacTB Ha

COOTBETCTBYIOLLMIA BAHKOBCKMI CYET (pacyeTHbIN,
TPaH3UTHbIN BantoTHbINA) Ha OCHOBAHWUW BbIMNCKN C
YKa3aHHOro cyeTa;

. [aTta Bo3Bpata KpeanTHOW opraHusaumen
OEHEeXHbIX CPeACTB Ha pacyeTHbIn cueT PoHAaa;
. [ata peweHnsi baHka Poccum 06 oT3biBe

nuueH3nn 6aHka (aeHexHble cpeacTBa NnepexoadT B
aKTMB «npoyas AebuTopckas 3ag0SPKEHHOCTbY),

. [aTa nukemaaummn 6aHka cornacHo
MHpopMaLLnK, pacKpbITON B ohuLMansHOM
AOCTYMHOM UCTOYHMKE (B TOM Yucne 3anucu B EMPLOJT
0 NukBngaumm 6aHka B Nopsiake, yCTaHOBMEHHOM
OEeNCTBYOLWMM 3aKOHOA4ATENbCTBOM);

[eHexHble cpeacTBa, B TOM YuChe B
WMHOCTPaHHOW BarsoTe, BO BKNagax
(oenosnTax) B KpeaMTHbIX
opraHusaumsx. [1enosuntHole
(cbeperaTtenbHble) cepTudUKaThl

e C paTbl 3a4McneHnst Ha Aeno3nTHbIN CYeT,
OTKPbITbIN YNpaBnaoLLen KOMnaHuen ang
yyeTa umyuiectea ®oHaa, B KpeauUTHOM
opraHusaumu;

e C JaTtbl nepeycTynku npae TpeboBaHus o
BbINnaTe BKNaga U Ha4MUCNEeHHbIX
NPOLIEHTOB Ha OCHOBaHUKU JOroBOpa.

e C JaTbl akTa npuema nepegavv unm MHon
OaTbl, yCTaHOBMEHHOW B JOrOBOpPE, NpU
npuodpeTeHnn oeno3nTHoro cepTudurkaTa
B COOTBETCTBUM C JOrOBOPOM.

e C paTbl UCMNOSIHEHMS KPEAUTHON opraHu3aumen
o06s3aTenbCTB MO BO3BpaTy BKNaga (aara
NocTynneHus Ha cyeT PoHaa OEHEXKHBIX
CpeAcTB No goroeBopy 6aHKOBCKOro BkNaga);

e C gaTtbl nepeycTynku npae TpeboBaHus o
BbINnaTe BKMaga M HA4YUCINEHHbIX MPOLEHTOB Ha
OCHOBaHWM OroBopa TpeTbeMy nuLy;

e C JaTbl akTa npuMema nepenadun unv MHom oaTthl,
YyCTaHOBMEHHON B AOroBope, Npu CnMcaHum
[eno3nTHoro ceptudmkata B COOTBETCTBUN C
[OroBOpoM;

e ¢ gatbl npuHaTua baHkom Poccuu pelueHus o6
OT3bIBE TMLEH3UN KPELUTHON OpraHM3aLmm
(oeHexHble cpeacTBa B pa3aMepe OCHOBHOW
CYMMbI Jen0o3nTa U HA4YUCIEHHbIX MPOLEHTOB
nepexosaT B cocTaB aebuTopckom
3a[0MKEHHOCTN);

e C aaTtbl packpbITUs cO00LWEeHUs B ohuLnansHOM
OOCTYNMHOM UCTOYHMKE O MPUMEHEHMUM K
KpeauTHOM opraHunsaLmm npouenypbl
D0aHKpOTCTBA (OeHeXHble CpeacTBa B pa3mepe
OCHOBHOW CyMMbl Aeno3nTa N HaYUCIIEHHbIX
NPOLIEHTOB NePexoaaT B cocTaB gebutopckom
3a0DKEHHOCTW);

e C gartbl BHeceHusi 3anucu B EMPHOJ1 o
NUKBMAAUUN KPeguUTHOM OpraHn3aunu,




e C AaTbl npo4ero npekpaweHua npas 1
06s3aTensCTB No Aorosopy B COOTBETCTBUU C
3akKOHOA4aTeJ1IbCTBOM Wi OOroBopomMm.

LleHHble Bymarn

[ata nepexoga npaB COOCTBEHHOCTU Ha LiEHHbIE
Oymaru (3a NCKMNYeHNneM LeHHbIX bymar,
nepegaHHbIX N0 CAernkam, coBepLlaeMbiM Ha
BO3BpPaTHOM OCHOBE, MPU COXpPaHEHUN
KOHTpareHToM no caenke 3a cobor 3HaYnTENbLHON
4acTW BCEX PUCKOB W BbIFO4, CBA3AHHbIX C
BNageHneM LeHHbIMM Bymaramu):

o ecnv ueHHas bymara nognexur y4eTy Ha
cyeTe feno, To Aarta 3a4ynucrieHns ueHHon bymaru
Ha cyeT geno, oTkpbiThin YK [.Y. ®oHg B
cneunanu3mpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAsH COOTBETCTBYIOLLEW BbIMUCKOM MO
yKa3aHHOMY CYETY Aeno;

) €Cnu JOKYMeHTapHbIe LIeHHble Bymarn He
noanexaT y4eTy Ha cyeTax geno, To gaTa npuema
ueHHon 6ymarn doHOoMm, onpedeneHHas B
COOTBETCTBMM C YCIOBUSIMM JOrOBOPa U
NOATBEPXKAEHHOM aKTOM npremMa nepegaym
LeHHbIX bymar;

1. [ata nepexona npaB COOCTBEHHOCTU Ha LiEHHbIE
BGymaru (3a NCKNoYEeHNEM LieHHbIX Bymar,
nepeAaHHbIX No cAenkam, CoBepLUaeMbiM Ha
BO3BpaTHOM OCHOBE, Korga Ynpaensawowas KoMnaHus
[.Y. ®oHa npogomkaeT coxpaHaTb 3a cobon
3HAYUTENMbHYIO YaCTb BCEX PUCKOB U BbIroA,
CBSi3aHHbIX C BrlageHnem nepegaHHbIMU No caenke
LeHHbIMKU Bymaramm):

. €cnu LeHHas 6ymara, NoanexuT y4eTy Ha
cyeTe geno, To Aarta crnmcaHus LeHHon bymaru co
cyeTa geno, otkpbitoro YK 1.Y. ®oHa B
cneumanM3MpoBaHHOM Aeno3nTapum,
NoATBEPXXAEHHAA COOTBETCTBYHOLLEN BbIMUCKOW MO
cyeTy geno;

. €CNnn AOKYMEHTapHble LieHHble Bymaru He
noanexart y4eTy Ha cyeTax geno, To Aata nepegadm
LeHHon bymarn ®oHOom, onpeaeneHHon B
COOTBETCTBUM C YCIIOBMSIMM LOrOBOpa U
NoATBEPXKAEHHOW aKTOM NpuemMa nepegayvum LEeHHbIX
Oymar;

. €CInn Mo SMUTEHTY LIeHHbIX Oymar BHeceHa
3anucbk B EMPHOJ1 0 nukBngaumm - ¢ gaTbl BHECEHMS
3an1cu o NMKBMaaunm sMnTeHTa.
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[paroueHHble MeTansbl, B TOM YKCIE,
yUYNTbIBAEMbIE HA TOProBOM 6aHKOBCKOM
cyete (ganee — TBC), oTkpbiTom B HKO
HKL| (AO) n TpeboBaHus kK KpeauTHOM
OopraHu3aummn BbINNaTUTb AEHEXHbIN
9KBMBANEHT AparoLeHHbIX MeTarnnos

e [Ina gparoueHHbIX MeTannoB
- gaTa nepexoga nmnpaBa COGCTBEHHOCTMW,
NOATBEPKAEHHAs akTOM npvema-nepeaaydu;

e [Onsa AparoueHHbIX MeTannos,
yunTbiBaeMbix Ha TBC
- paTta 3auucrneHua Ha TBC, ykasaHHaa B
knupuHrosom otdyete HKO HKLL (AO).

e [Ina Tpe6oBaHUN K KPeAUTHOW OpraHusauum
BbINNaTUTh OEeHEeXHbIN 3KBUBAanNeHT
AparoueHHbIX MeTannoB - [aTta nepexoga
npaB COBCTBEHHOCTM COrMAacHO BLIMWUCKE CO
cyeTa KpeaWTHOW OpraHum3auun O 3avyucrieHuu
Ha  MeTannMyeckun  cyeT  AparoueHHbIX
MeTarnnoB Ha OCHOBaHUKU JOroBOpa.

e [Insa pparoueHHbIX MeTansnoB
- [fjata nepexoga npaBa COOCTBEHHOCTH,
NOATBEPXXAEHHAA akTOM Npuema-nepegayv;

e [Ons AparoueHHbIX MeTannos,
yuuTtbiBaemMbix Ha TBC

pata cnucadma ¢ TBC ykaszaHHas B
knupuHrosom ot4yete HKO HKL] (AO)

e Onsa Tpe6oBaHUM K KpeauTHOMN
opraHusauuu BbINIaTUTb  AEHEeXHbIN
3KBMBANeHT AparoueHHbIX MeTannoB:

- Jata cnucaHuvs C MeTannuMyeckoro cyerta
JparoueHHbIX MeTannoB B COOTBETCTBUM C
YCINOBUAMU JOTOBOPA;

- paTta peweHua baHka Poccun o6 oT3biBe

nuueHsnn  BaHka  (OeHexHble  cpeacTea
nepexogdaT B CTaTyc npoven OebGuTopckown
3a[0/MKEHHOCTN);

- faTta NMKBMAALMN KpeauTHOM opraHnsaumu, B
KOTOPOI OTKPbIT METaNMYeckunii cyeT, MHdopmMaLms o
KOTOPOI packpbiTa B oduLUnansHOM AOCTYNHOM
MCTOYHMKE.

v [ebutopckas 3a40mKEHHOCTb
Mo NPOLIEHTHOMY (KyMOHHOMY) A40X0AY
Mo JONTOBbIM LieHHbIM Bymaram Kk
BbINnare.

4 [ebutopckas 3aA0MKEeHHOCTb
Mo YaCTUYHOMY/NMONTHOMY MoraLleHUIo
3MUTEHTOM OCHOBHOrO Jorfra no
[ONroBbIM LEHHbIM Bymaram.

4 OebuTopckas 3a40MKEHHOCTb
no BbiNJiatTe oguBnaoeHaoB MO akundaMm,
[I0XO[10B NO Aeno3nTapHbIM pacnmckam,
Mo [/0X0A4aM UHBECTULIMOHHBIX NaéB

v Ona nebutopckon 3agomKeHHOCTH No
NPOLEHTHOMY (KyMOHHOMY) AoX04y MO AONroBbIM
LeHHbIM Bymaram:

. Aarta norawieHunsi NPOLEHTHOro (KynmoHHOro)
[0X0[a Ha OCHOBaHUW peLleHns O BblMyckKe.

4 [nsa nebutopckoi 3a40MmMKEHHOCTM NO
noraLleHnio HoMmrHana (NofIHOro/4acTUYHOro) No
OONroBbIM LEeHHbIM Bymaram:

. JaTa 4acTMYHOro UnM NOfHOro noraillieHns
HOMMHasa Ha OCHOBaHUW PELLEHUS O BbIMyCKe.

v [na nebutopckor 3a40mMKEHHOCTM NO
BbiNNnaTe AMBUAEHAO0B MO aKUMSAM, AOXOA0B No
Aeno3nTapHbIM pacnuckam, No goxoaam
MHBECTULUMOHHBLIX Naée poccumnckux MNP n naées

v [ns nebuTopckon 3a40mMKEHHOCTU MO
NPOLIEHTHOMY(KYNOHHOMY) Aoxo4y Mo AOMAroBbIM
LeHHbIM Bymaram, 3a40MKEHHOCTM NO NoralleHuto
HOMMHana (NofnHOro/4acTUYHOro) MO AONTOBLIM
LeHHbIM Bymaram, no BeinnaTe AMBMAEHAOB MO
akuusam, no goxogam no Aenos3ntapHbIM pacnuckam,
no 4oxo4am MHBECTULMOHHLIX Naés poccumckmnx NN
1 Naés (akumin) MHOCTPaHHbIX MUHBECTULIMOHHbIX
¢oHO0B, Naun KOTOPbIX BXOAAT B COCTaB MMYyLLLECTBa
MnNo:

° [ata ucnonHeHnsa obs3aTenbCTB AMUTEHTOM,
noaTBepXxaeHHas 6GaHKOBCKOW BbIMUCKOW Un
oT4yeToM Bpokepa.

. [ata nukBmagaumm sMmMTeHTa - ¢ Aathbl
BHeceHus 3anucu B EMPIOJ1 o nuksmMaaumm (unu gata
NUKBMOALMN 3MUTEHTA, NOATBEPXKOAEHHASA BbIMUCKON
13 COOTBETCTBYIOLLEro YNONHOMOYEHHOIO opraHa
MHOCTpPaHHOro rocyaapcTaa).

11




poccuiicknx MNP n naés (akuuin)
WMHOCTPaHHbIX NHBECTULIMOHHbIX
HOHAO0B, Naun KOTOPbIX BXOASAT B COCTaB
nvywectsea NN,

(aKumMn) NHOCTPaHHbIX UHBECTULIMOHHBIX (HOHAO0B,
nam KoTopbIX BXOAAT B cocTas umyulectsa [N B
nopsiake yobiBaHusi npuopuTeTa:

1. [ebuTtopckasa 3agoimKeHHOCTb No
NPUYNTAIOLLIMMCS K NOJTYYEHNIO
OnBMAeHAaM NPU3HAETCA Kak akTUB C
NnepBoOro OHsl, Korga ueHHble bymaru
Ha4yMHaloT ToproBaTbCs 6e3 yyéta
aneuageHpos (DVD_EX_DT) B
COOTBETCTBMU C JAHHLIMU JOCTYMHbIX
NHOPMALIMOHHBLIX CUCTEM;

2. paTta B COOTBETCTBUM C MHhOpMaLMen
HKO AO HP[ unu oduumnanbHbIX canToB
3MUTEHTA LieHHbIX Oymar - gata dukcauum
peecTpa akuMOoHepoB Afls BbiNnathl
OVBWOEHOOB;

3. [paTta BO3HUKHOBEHUS 06A3aTenbcTBa no
BbINfaTe JoxoAa, yka3aHHasi B COOOLEeHMM
O BbInnaTe Joxo4a No UHBECTULIMOHHbBIM
nasm poccuinckmx MNP, B cootBeTCcTBUM C
nHcpopmaunen HKO AO HP[,
WHpopmaunm Ha oduLnansLHOM cante
YnpasnsoLwen KoMnaHum nnm B
odhuLmansHOM coobLieHnm ansi
BnagenbLeB MHBECTULMOHHLIX NaeB O
BbINnaTe goxoda (4ns
KBanMpuUUUpoBaHHbIX UHBECTOPOB);

4. npu OTCYTCTBMU UH(OPMALIUK N3 BbiLLe
YyKa3aHHbIX MICTOYHMKOB (B TOM ymncne
pasMepa npuyMTarLwmnxcsa Boinnar) - gata
3a4MCMNEHUS AEHEXHbIX CPeacTB Ha
pacyeTHbIN cyeT YnpasnsawLwen KomnaHum
0.Y. TN® (B TOM Yncne Ha cyeT Bpokepa
MnNo).

. [laTta nepenayn cCOOTBETCTBYIOLLENO Npaea
Ynpasnstowien komnaHnen doHga no Jorosopy
Lueccuu.

. [laTta npo4yero npekpalleHns npasa
TpeboBaHMA B COOTBETCTBUMN C ENCTBYHOLLNM
3aKOHOaTENbCTBOM

. [laTa nckno4yeHns n3 peectpa poccuincKoro
naeBoro MHBECTULMOHHOro dooHAaa.
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MpounsBoaHble PUHAHCOBbIE
WHCTPYMEHTBI
(oanee —NoW)

Mo 6upxeBbim NMOUN — gata npnobpeTteHus B
COOTBETCTBMM C OTYETOM OpoKepa.

Mo 6upxeBbim MOU:

WCMOJTHEHNE KOHTPAaKTa;
BO3HWKHOBEHME BCTPEYHLIX 0683aTeNbLCTB No
KOHTPaKTy C Takow xe cneundukaumnen, T.e.
3akno4veHne opceTHON caenku;

MO MHbIM OCHOBaHWSIM, yKa3aHHbIM B [MpaBunax
KITMPUHra, B YCTAHOBNIEHHOM UMW NOPSIAKE.

HoroBop obupxeBoro npamoro PEMNO
(NMpoaaBuUOM LieHHBIX Bymar no nepeomn
yacTtu gorosopa PEIO sBnsaetcs
Ynpaensowas komnanua [.Y. ®oHpa):
- ObsizaTtenscTBa ®oHAa No Bo3BpaTy
OEHEXHbIX CpeacTB, MOMyYeHHbIX MO
nepBon 4acTu AOroBopa nNpsiMoro
PENO;

- UeHHble Bymarun, nepegaHHble PoHAOM
Mo NepBoOW YacTu SOroBopa npPsMoro
PEMNO.

e Ha pgaTy ucnonHeHusa nepson YacTtu
poroeopa PEINO, npusHaeTcs
KpeauTopckas 3ago/mKeHHOCTb.

Ha paTy ncnonHeHust BTOpoOn YacTtu goroesopa
PEMNO npoucxoaut npekpalieHne npuaHaHus
KPeOMTOPCKOW  3a[0JDKEHHOCTM B CyMMe
NOMy4YeHHbIX AEHEXHbIX CPeacTB Mo MepBon
yacth. B cnyyae ecnm  mncnonHeHue
obszatenbCcTB He OygeT BCTpeuYHbIM, MOA
paTton NCNOMNHEHUs BTOpOWN yactu,
npuHumaeTcss 6onee no3gHss M3 AByX AaT:
NMOCTaBKW UNu onnarhbl;

npekpalleHme npusHaHua LUeHHbl  Oymar,
nepegaHHbIx no npssiMomy goroeopy PEMO He
NpoucxoauT.

OoroBop OupxeBoro obGparTHOro
PENO (nokynatenem LeHHbIX Bymar no
porosopy PEINO no nepeout yactu PEMNO
sABnsieTca Ynpasnsawowas komnanua [1.Y.

doHpa):
- pebutopckasi  3aQ0MKEHHOCTb K
Mony4YyeHUto nepefaHHbIX — AeHEXHbIX

CpeAcTB Mo MepBOM YacTu [Jorosopa
obpatHoro PEIO.

- 0ba3aTenbCTBO MO 06paTHOMY BbIKYMY
LeHHbIX Bymar, nony4eHHbIX No NepBon
4acTu, U peann3oBaHHbIX 0O MOMEHTa
UCMOMHEHNS MO BTOPOM YacTu Jorosopa
obpatHoro PENMO.

e Ha paty wucnonHeHnss nepBoK

4yacTtu

poroeopa PENO npusHaeTcs aebutopckas

He

3a[]0MKEHHOCTb;

e puW3HaHMe LeHHbIX Bymar, Nony4YeHHbIX No
nepgon 4actu pgoroopa PEIO,
NpoOnCXoauT.

Ha pgaTty ncnonHeHuns BTOpOM YacTu JOroBopa
PEMNO npoucxogut npekpalwieHve npusHaHus
AebnTOpCKON 3a40MKEHHOCTM KOHTpareHTa no
porosopy PETO;

Ha gaty cnucaHusa co cyeta OEMNO ueHHbIX
Gymar, nonyyeHHbIX NO AOrosopy obpaTHoro
PEMNO (Ttonbko B crnyyae, ecrniv Ha MOMEHT
cnucanua co cyeta OENMO ueHHbix 6ymar no
caenkam KonuyectBO nNpusHaHHbIX B [N
LUeHHbIX Oymar paBHO HymM), OO MOMEHTa
WCMOMHEHNss No BTOPOM YacTu, MpusHaeTcs
o6sa3atensctso NV no npnobpeTeHnto Takmnx
LeHHbIX Bymar 4ns UCnonHeHWs BTOPOW YacTu
caenkn obpatHoro PENMO.

[JebuTtopckasi 3af0MmKeEHHOCTb Mo
[AeHEeXHbIM CpeacTBaM, HaxoaaLWMUMEs Y
NpocheccUoHanbHbIX Y4aCTHUKOB pbIHKa
LeHHbIX bymar (ganee — 6pokep)

[aTa 3aunmcneHuss AeHeXHbIX CPEACcTB Ha
cneumarnbHbI GpOKepCKUii CHET Ha OCHOBaHMM
oT4yeTa Gpokepa

[aTta ucnonHeHns 6pokepom oba3aTenbCTB

no nepe4vncrieHno geHexXHbixX cpencTB C
cneunanbHOro 6p0KepCKOFO cyeTa,;

[ata peweHnsi baHka Poccumn 06 oT3biBe

nMueHsnn y 6pokepa (aeHexHble cpeacTea
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nepexoasat B cTaTyc npodven 4ebutopckon
3a00/KEHHOCTH);

. [aTa nukemaaunmn 6pokepa cornacHo
MHGOPMaLIUK, PacKpbITOM B odouLMansHOM
OOCTYNHOM UCTOYHMKE (B TOM 4Yncne 3anucu B EMPHOJI
0 nuksugaumm 6pokepa).

[ebuTopckas 3a40mKeHHOCTb Mo
MpoLieHTaM Ha OCTaTOK AEHEXHbIX
CcpencTB Ha pacyeTHOM CYeTe.

Mpwn 3aknioyeHnn cornallenns ¢ KpeguTHON
opraHusaumein 0 HeCHUKaeMOM OCTaTKe AeHEXHbIX
CpeacTB Ha pacyeTHOM cyeTe (Janee umeHyeTcs
CornalueHue) NpoueHTbl HA HECHUXaeMbIN
OCTaTOK MPM3HAKOTCA B kKa4yecTBe AebuTopcKomn
3a0MKEHHOCTH, HA4YMHasa ¢ AaTbl BCTYNNEHNS B
cvny CornaweHus nnbo ¢ gaTbl, yka3aHHOW B
3asiBKe Ha pa3MelleHune k CornalleHuto.

. [laTa ncnonHeHus KpeauTHOW opraHmM3aunen
06s3aTensbCTB NO BO3BpATy NPOLIEHTOB Ha pacyeTHbIN
cyeT doHpa.

. [aTa nukemaaumm 6aHka cornacHo
MHGOPMaLUK, PacKpbITOM B odouLManisHOM
OOCTYMHOM UCTOYHMKE (B TOM Yucne 3anvcu B EMPHOJI
0 nukBnaaummn 6aHka B nopsigke, yCTaHOBIEHHOM
OEVCTBYIOLLMM 3aKOHOOATENBCTBOM);

3a40mKeHHOCTb NO caenkam € LeHHbIMK
Gymaramu, 3aKno4YeHHbIM Ha YCNOBUSIX
T+ (npu HecoBnageHuM gatbl Nnepexoa
npaB COBCTBEHHOCTU Ha LeHHble Bymarun
C JaToW 3aKryeHns 4orosopa).

o [laTa 3aknoyeHus
Joroeopa no nprmobpeTeHuto (peanusaumm)
LeHHbIX Bbymar;

e [laTa HanpaBneHus noaTBePXKOEHUs Ha
yyacTue B KOpnopaTuBHOM OEACTBUU
(akuenT odepThbl) B CRyvae, ecnu ycriosus
ncrnonHeHnst opepTbl onpeaeneHsl 1
HeM3MeHHbI 40 AaTbl UCNONHEHUs odepThl.

[arta nepexofa npaB cO6CTBEHHOCTM Ha LiEeHHbIE
OGymaru, nogTBepXaeHHasi BbIMMCKOW MO CHETY Aeno.

3a00MmKeHHOCTb MO cAernkam C BarnoTou,
3aKMOYEHHbIM Ha ycroBusax T+

[JaTa 3akntoyeHuns goroBopa no Mokynke/npoaaxe
BanoThl.

[aTa nepexoga npaB cO6CTBEHHOCTM Ha BantoTy Ha
OCHOBaHWUM BbINMUCKM CO cYeTa OTKPbITOrO Ha
Ynpasnsowyto komnaHuto NMAP/6pokepckoro otyeTa.
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[ebuTtopckasa 3agomKeHHOCTb,
BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUSI
caenok ¢ nwywectsom NN, no
KOTOpbIM HacTynuna Hanbonee paHHAS
Jarta pacyeTos;

ABaHChI, BbldaHHble 33 CHET UMYLLECTBA
Mno;

[ebuTopckasa 3a40/mMKEHHOCTb
Ynpaenstowen komnannn nepeg NNe;

[ebutopckasn 3ag0mKEHHOCTb,
BO3HMKLLAs MO JOroBOpaM C
ayauTOPCKOW opraHusauunen,
cneumanva3npoBaHHbIM 4eno3nTapuemMm,
permctpatopom, bupxen (ons
6upxeBbix MND), ykasaHHbiMKu B [10Y
MNo;

[ebutopckas 3agomKeHHOCTb Mo
Hanoram, cbopam, nowwnMHam B
6rooKeTbl BCEX YPOBHEW;

[ebutopckas 3ag0mMKEHHOCTb MO
BO3MELLEHUIO CYMMbI HANoOros u3
orookeTa Po;

M poyada Ll,e6VITOpCKaFI 3aA0JIKEHHOCTb.

[lns ocTanbHbIX BUAOB aKTVMBOB - AaTta nepejayu
aKTVUBOB (OEHEeXHbIX CPEACTB) NULLY, B OTHOLLEHUN
KOTOPOro BO3HUKAeT AebuTopckasi 3a40/MKEHHOCTb.

e [lata ucnonHeHus obsisatenbctB nepeg NN,
CornacHo 4oroBopy;

e [laTa BHeceHus 3anucu B EMPHOJT o
NUKBMOAUMM OOIMKHMKA, a Takke ¢ AaThbl
onybnukosaHus ohuLmManbHOro coodLLeHns B
OOCTYNHOM UCTOYHMKE, ABHO
CBUAETENbCTBYIOLENO O HEBO3MOXHOCTH
nony4yeHns Kakoro-nnbo AeHexXHoro
BO3MELLEHUS B paMKax LOroBopa;

e [Ins nebutopckon 3af0smMKEHHOCTU NO
BO3MELLEHNIO CYMMbI Hanoroe u3 GrogxeTa
P® — paTa ncnonHeHus obsizatenscTea
nepea NMN® cornacHo HaNOroBOMy KOAEKCY
Po.

e [laTa nepegaym COOTBETCTBYIOLLEIO Npasa
Ynpasnstowien komnaHnen doHaga no
[AOroBoOpY Lieccun

e [laTa npoyero npekpalleHus npasa
TpeboBaHWsA B COOTBETCTBUMN C AENCTBYHOLLNM
3aKoHOAATENbCTBOM.

[ebutopckas 3agomKeHHOCTb
YnpaBnsoLlen KomnaHum nepea
®oHOOM NO NPEBLILLEHNIO BEMNYUHBI
pacxo4oB, CBA3aHHbIX C
OoBepuTenbHbIM ynpaBrieHnem ®oHaom,
Hag, BENTMYMHOM MaKCUMarnbHOro
pasmepa Takux pacxonos,
ycTaHosneHHoro B [NAY.

[laTa BO3HUKHOBEHUS CyMMbI NpeBbIlLeHNA
pacxonoB 13 coCtaBa nMmyllecTtea doHpa.

[aTa noctynneHns AeHEXHbIX CPEACTB B CHET
roralleHunsi 3a40/MKEHHOCTH OT YnpaBnsoLLen
KOMMaHUM Ha pacyeTHbIN cyeT PoHaa.

KpeguTtopckasi 3a00/MKEHHOCTb,
BO3HMKLUAs B pe3ynbTaTe COBEpLUEHNS
caenok ¢ aktueamu ®oHaa un
noanexaluas UCNOMHEHMIO 3a cyeT
akTuBoB PoHaa

[aTta nepexoaa npaBa coO6CTBEHHOCTM Ha aKTUB
(oeHexHble cpencta) k PoHAy OT nuua, B
OTHOLLIEHMWN KOTOPOro BO3HMKAET KpeauTopckasi
3310MKEHHOCTb.

+ [lata ncnonHeHus (pacTtopxeHus) 06sa3aTensCcTB
PoHAOM MO JOroBOpY;

+ [laTa nuKBuaaumMm KOHTpareHTa, CornacHo BbIMMCKe
n3 EMPLOJT;
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MNpeponnartbl AEHEXHbIX CPeaCcTB, MEPEYNCIEHHbIE
KOHTpareHTamu no 4oroBopam, Npu3HalTCs B
KayecTBe 0653aTeNbCTB B MOMEHT (DaKTUYECKOro
NOCTYNJIEHNS AEHEXHbIX CPEACTB Ha pacyeTHbIN
cyet ®oHpa.

« [laTa npoyero npekpatleHusa npasa TpebGoBaHuA B
COOTBETCTBMU C IENCTBYIOLLUM 3aKOHOAATENbCTBOM.

er,EI.VITopCKaﬂ 3a00JI’)KeHHOCTb Nno
BblAavye MHBECTULUMNOHHBIX NaeB

[laTa BKIoYeHUs] OEHEXHbIX CpeacTB (MHOro
“MyLLlecTBa), NnepedaHHbIX B onnary
MHBECTMLUMOHHLIX Maes, B MMyLLecTBo PoHAa.

[laTa BHeceHUsi NPUXOAHON 3anncKy O Bbigave
WHBECTULUMOHHbIX NaeB B peecTp PoHAa cornacHo
OTYeTy perucrpartopa.

KpeouTtopckasi 3a40mKeHHOCTb Mo
BbINfaTe JOX040B N0 NHBECTULIMOHHBLIM
nasim BragenbLam MHBECTULIMOHHbIX
naes PoHaa

[laTa BO3HWKHOBEHUS 00si3aTenbCTBa MO BbinnaTe
poxoga Ha koHeu OTYETHOro nepuoga ans uenen
BbiNnaThl goxoda (B cooTBeTcTBuM C [lpaBunamm
AosepuTenbHoro ynpasneHus MNA®).

» [lata ncnonHeHus oba3aTenscTB YNpaBnsaoLwemn
KOMMaHWemn, NoaTBEPXAEHHON BaHKOBCKOWN BbINMUCKOW
C pacyeTHOro cyeta Ynpaenstowen komnadmn [1.Y.
MN® (gata cnucanust ¢ pac4E€THoro cuéta MNMNo);

° ,D,aTa HacTynneHna OCHOBaHUA npekpaweHnsa
doHaa, NpeayCMOTPEHHOIo AENCTBYHOLLMM
3akoHofaTtenbcTBom Poccunckon ®egepaumn.

KpeauTtopckas 3ag0mKeHHOCTb Mo
ynnaTe Komuccun (Gupxesblx,
OpPOKEPCKMX) M UHBIX PACXOL4OB MO
caoenkam

[aTa 3akntoyeHus COOTBeTCTBleLLI,eﬂ caenku.

[ata nepevmcneHuns AeHexHbIX cpeacTB C
GpokepcKoro cyeTa B CHET OnflaTbl KOMUCCUIN U UHbIX
pacxooB Mo cAernkam.

KpeauTtopckasi 3a40/mMKEHHOCTb MO
Aorosopam 3anma

[aTa npegocTtaBneHus sanma no gorosopy,
noaTBepXXAeHHas BbINUCKOW ¢ BaHKOBCKOro cyeTa
(maTta noctynneHusa Ha cyeT PoHOA OEHEXHbIX
CpeacTB No JoroBopy 3anmMa)

[ata nonHoro noraweHnsi 3anmMa 1 NPOLIEHTOB Mo
3anMy, NOATBEPXAEHHAs BbINUCKON ¢ GaHKOBCKOroO
cyeTa (garta cnucaHusa Ha cyeT PoHaa AEHEXHbIX
CpeAcTB No JOroBopy 3anma)

erﬂ,MTOpCKaﬂ 3a40J1’)KeHHOCTb No
BblAa4ye naeB npu obmeHe

[aTa 3auncneHnsa B PoHg nuvyulecrtBea,
NnoCcTynueLlero B onnarty obmeHa naes

[aTa BHeceHusi I'IpMXO}J,HOIZ 3anncun o Bblgave
WHBECTULMNOHHbIX NaeB B peecTp doHaa npu obmeHe
CornacHO OTHeTy perncrpartopa

KpeouTopckasi 3agomKeHHOCTb Mo
BbIN/aTe EHEXHON KOMNeHcaLmum npu
noralleHun UHBECTULIMOHHbIX NaeB
(nepeqmcneHMM OEHEeXHbIX CpeacTB npu
obMeHe naes)

[JaTta BHeceHUs: pacxoHOW 3anuncu o noratueHun
(cnucaHnst Npy 0BMeHe) NaeB CornacHo OTYETY
peructpaTopa.

Hata cnucaHus (BbinnaTtbl/nepe4mcneHns no obmeHy)
CYMMbl AEHEXHOW KOMMNEeHcaLUmnn 3a UHBECTULMOHHbIE
nam doHaa ¢ pacyE€THOro c4éTa cornacHo 6aHKOBCKON
BbIMMCKE.

KpeouTtopckasi 3af0mKeHHOCTb nepes
areHTamu no Bblgade, NoralleHuo n
0OMeHY NMHBECTUMLMOHHBIX NaeB PoHAa

[ata ocywiecTBneHns onepauuv Belgadu u (1nm)
noralleHnsi NnaeB B peecTpe UHBECTULMOHHbIX NaeB
doHaa No 3asBKe areHTa.

[ata nepeyncneHns cymmbl CKMgok/HaabaBok areHTy
13 ®oHaa cornacHo 6aHKOBCKOW BbIMUCKE.

KpeouTtopckasi 3af0mKeHHOCTb Nepes
YnpasnstoLwen KoMnaHnen, BO3HNKLLANA
B pe3yrbTaTe UCNOb30BaHMs

[aTa nony4yeHns aeHexHbIX CpeacTs OT
YnpasngoLwen KOMNaHum Ha PacYETHbIN CHET
doHOa, OTKPLITHIV YNpaBnsawLwen KoMmnaHuen ansi

[ata ucnonHeHusi 063aTenNbLCTB No BO3BpaTy CyMMbI
3a[0/MKEeHHOCTY YNpaBnsioLwe KoMnaHum ¢
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Ynpaenstouwen koMnaHnemn
COBCTBEHHBIX AEHEXHbIX CPeacTB Ans
BbINMaTbl AEHEXHOW KOMMeHcaumnm
BnagernbLaM MHBECTUMLNOHHBIX NaeB npu
noraweHun n (unun) obmeHe
WMHBECTULIMOHHBIX NaeB

yyeTa umyllectsa ®oHaa, cornacHo 6aHKOBCKON
BbIMUCKE.

pac4yéTtHoro c4éta doHaa cornacHo 6aHKOBCKOM
BbIMNCKE.

Kpeantopckas 3agormkeHHOCTb No
ynnarte HanoroB 1 Apyrnx
obsi3aTenbHbIX NNaTeXen s nvyllecTea
doHpa

Onsa HO®J - paTta BbinnaTbl 4oxo4a, KOTOpbIn
obnaraetca HO®J

[lns ocTanbHbIX HANoOroB 1 06sA3aTenbHbIX
nnaTexewn - gata BO3HUKHOBEHUS
o06s13aTenbCcTBa No BbiNnare Hanora u (unm)
00s3aTenbHOro nnaTteXxa, cornacHo
HOpMaTMBHbLIM NPaBOBLIM akTaM Poccumnckon
depepaumm u (Mnn) oOroBopy.

[ata cnucaHus cymMbl HanoroB (06s13aTenbHbIX
nnaTtexen) ¢ pacyeTHoro cyeta ®oHaa cornacHo
0aHKOBCKOW BbIMUCKE.

KpeauTtopckas 3agormKeHHOCTb Mo
BbIMniaTe BO3HarpaXaeHui
YnpasnsoLwen KoMmnaHuu,
cnewumanM3npoBaHHOMY OEMNO03UTapuio,
ayauTopy, bupxe (ans 6upxesbix NMUD),
1Ly, OCyLLEeCTBNSALWEMY BeeHue
peecTpa BragenbLeB MHBECTULIMOHHbIX
naeB ®oHAa, a Takke obszatenscTeam
Mo onriate NPoYnx pacxonos,
OCYLLEeCTBMAEMbIX 3a CHET MMYyLLeCcTBa
®oHaa B cooTBETCTBUM C TpeboBaHMAMU
OENCTBYHOLLEro 3akoHoaaTenbcTBa

Mo mepe ybbiBaHUSA NpuopuTeTa:

[ata onpepenenusa CHA NMN®. Ecnn
obsA3aTenscTBa NO AOroBOPY HE MOryT BbITh
HaJeXHo onpefeneHbl Ha Takylo gaTy, T0
NPUMEHSAITCA MeTOAbI annpokcMMauum, npu
BO3MOXHOCTMW €ro NPUMEHEHUS K AaHHOMY BUAY
pacxonos!;

[laTa BO3HUKHOBEHNSA 06A3aHHOCTM COrnacHo
yCNoBMsAM A0OroBopa, eCnn eCTb OCHOBaHMUS
OOHO3HA4YHO Monaratb, YTO YCNyru No JOroBOpy
OyayT OKasaHbl.

[aTta nony4yeHuns OKyMeEHTa,
NOATBEPXKAAMOLLETO BbINOMHEHNE paboT
(okasaHus ycnyr) ®oHay No COOTBETCTBYHOLUM
Jorosopam unu B cooteeTcTeuu ¢ MOy
®oHOoM, B TOM YnCnEe CO AHSA BbICTaBEHNS
cyeToB-hakTyp (NoAnMcaHns akta
BbINOMHEHHbIX paboT (Oka3aHHbIX yCnyr).

«[lata cnucaHus cyMMbl BO3HarpaxaeHuin 1 pacxofos
¢ pacyeTHoro cyeta ®oHaa cornacHo 6aHKOBCKOM
BbINUCKE.

« [laTa nukBnaaumMm KOHTpareHTa, CorfacHo BbINUCKe
n3 ErPIOJT;

+ [laTa npo4ero npekpalleHus npaBa TpeboBaHus B
COOTBETCTBMM C OENCTBYIOLLMM 3aKOHOO4ATENLCTBOM.

PesepB Ha BbinnaTy Bo3HarpaxaeHus

I‘Ipm yCnoBun Hann4vna nopsdnka onpeneneHuna
pesepBa U YCIOBUN €ro OTpaxeHns B
o6s3aTenbcTBax B COOTBETCTBUU C [MpaBunamu.

o [laTa okoH4YaHusA KaneHgapHoro roga
BKITHOYNTESTIbHO;

1 MporHo3Hble 3HaveHns 06A3aTenbCTB, paccuMTaHHble Ynpasnsowen koMnaHnen, npegoctaBnsaoTca B Cneunanu3npoBaHHbI Aeno3nTapuid Ha Kaxaylo Aaty onpepeneHus CHA c
ykasaHueM neproga BbIGOPKM U 06 BbSCHSOLLUX NEPEMEHHBIX.
[ns uenen annpokcumaumm MUCMONb3yeTcst cTaTucTvka 3a nocnepHve 12 ([dBeHaguatb) Mecsaues, npedllecTByowmx gate onpegeneHns CHA MNP, Mpu oTcyTcTBUM Takoro obbema
CTaTUCTMKM METOZ, annpoKCHMaLmMmy NPUMEHUM MNPU HaNM4uK AaHHbIX HE MEHEE YeM 3a nocrneaHue 2 (aBa) Mecsiua, npegwecTyowmnx agate onpeaenenus CHA NMAo.

B paTy noctynneHusi 4OKyMeHTa, NOATBEPKAAIOLLErO OKa3aHHbIE yCryru, NPOn3BOANTCS KOPPEKTUPOBKA HAYUCHEHHbIX 065S3aTENbCTB A0 UX PearibHOr0 3HaYeHUs.
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JaTa BO3HUKHOBEHWSI OCHOBaHUA Ansi
npekpatleHms PoHaa (BKIHOUYNTENBHO) B YacTu
pe3epBa Ha BbinaTy BO3HarpaXxaeHus
YnpasnsoLien KomnaHuu;

Hanbonee No3gHASA 13 ABYX AaT npu
npekpaLleHnn — gata OKOH4YaHUs npuema
TpeboBaHun kpeagntopos MNP nnun garta
OKOHYaHUSA peanusauumm Bcero umyliectea MNN®
(BKINHOYNTENBHO).
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MpunoxeHune Ne 2.
MeToauka onpeneneHus cnpaBeasiMBoy CTOMMOCTU aKTUBOB U BENIMUYMHbI 06513aTeNnbLCTB

|.CTOMMOCTb LeHHbIX Bymar.

Modenu OUEeHKU cmoumocmu UeHHbIX 6ymaa, ons KomopbIx onpedennemcn aKmueHbIl PbIHOK

AKTUBHbI PbIHOK — PBIHOK, Ha KOTOpPOM onepauun ¢ akTuBoM UInn obs3aTtenbCcTBOM NpoOBOAATCA C [OCTaTo4HOM

YacToTOM M B [OCTAaToOdHOM OObeme, MO3BOMAKLWEM nonyyaTb MHGopmauuio 06 oueHKax akTUBOB UMK
00a3aTenbCTB HAa MOCTOSTHHOW OCHOBE. KpTepumn akTUBHOCTU pbiHKa:

BupxeBas nnowlaaka (poccuickas bupxa nnu bupxkesas nNnoLLazaka MHOCTPaHHOW BUPXKKN) CUNTAETCS aKTUBHbBIM
PbIHKOM B OTHOLUEHUWM UEHHbIX Bymar (3a wckrmveHunem obnurauuin BHELWHUX OONWrauuoHHbLIX 3aliMOB
Poccuiickon ®enepauun; OonroBbix LEHHbIX OymMar MHOCTPaHHbIX rOCYAapcTB; €Bpoobnmraunii MIHOCTPaHHbIX
SMWUTEHTOB, LEHHbIX Oymar MexayHapoAHbIX (OUHAHCOBBIX OpraHu3auui), B crnyvyae OLHOBPEMEHHOrO
cobnoaeHNst HUXKenepeYnCrieHHbIX YCNOBUIA:

o LueHHasa Oymara gonylieHa K Topram Ha pOCCUINCKOW Ui HabnogaemMon MHOCTPaHHOW Bupxe;

o HanuMunsi UeH (KOTUPOBOK) Ha AaTy onpefeneHus cnpaBeffivBoOi CTOMMOCTM (B Cnyvae, ecrnv Ha BCcex
OOCTYMHbIX M Habniogaemblx OMpXKeBbIX Mrowankax Obln HETOProBbi AeHb Ha Aaty onpegenexHus CHYA —
aHanuaMpyrTCs AaHHble NOCMeAHEro TOProBoro AHSA Ha AaHHbIX Nrowaakax, NpeaLwecTBYHOLWEro HETOProBoMy
C y4eTOM COObITWIA, NepeYnCEHHbIX B N.1.1);

o konm4ecTBo caenok 3a nocnegHue 10 (decATb) TOproBbiX AHEW B PEXUME OCHOBHbIX ToproB — 10

(Oecatb) n 6onee.

YKa3aHHbIN KPUTEPUIA NPUMEHSAETCS TONBbKO NPU HaNM4MM MHopMaLmMm B UCTOYHUKAX OaHHbIX B OTHOLLUEHWMU
BCEX HabnogaeMbIX U OCTYMHbIX OMPXKEBbLIX MOLWAA0K, HA KOTOPbLIX TOPryeTcst oLeHnBaemasi LieHHasa dymara.
Mpwn oTcyTCTBMM MHDOpMALUN XOTHA Obl B OTHOLLEHUN OOHOW AOCTYNHOW U Habnogaemon GupeBon nnoLwaakm

KpUTEPUIA HE NPUMEHSIETCS;

. COBOKYNHbIN 06bem caenok 3a nocnegHue 10 (Jecats) Toprosbix gHewn npesbicun 500 000 (MatbcoT
TbicAY) pybnen (Mnvu cooTBEeTCTBYOLWMI pybneBbIi 3KBUBAnNeHT no Kypcy baHka Poccun Ha gaTy onpepeneHus

aKTMBHOIO pbIHKAa, ecnun 06bLem caenok onpegeneH B UHOCTPaHHOW BantoTe).

B Chny4ae, eCiin Ha BCeX OOCTYIMHbIX U HabnogaeMblx 6VIp)KeBbIX nnowagkax obin HeTOPFOBbIVI OEeHb Ha JaTty

onpeaeneHua CYA, aHaNM3NpyrTCA AdaHHble NocleaHero ToproBoro AHA Ha AaHHbIX nnowankax.

|_|pl/l 3TOM Y4YUTbIBAKOTCA U aHaU3NPYIOTCA CYyLLEeCTBEHHbIe HabnogaemMble CcOObITUS B OTHOLLEHMM 3MUTEHTA
UIN1 pbiHKa B L|eJ10OM, KOTOpbI€ Npon3oLsin ¢ MOMeHTa nocrneaHero ToproBoro gHA n KOTopbie Mornm Obl NoBneYbL

N3MEHEeHne OLEHKN:

1.1. B cny4ae BO3HVWKHOBEHWS CriegyroLmnx cobbITui:
e Bo3HMKHOBEHME NPU3HAKoB 0becLeHeHNs, U3NOoXeHHbIX B MpunoxeHun 5.
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e CoObITMA CNUSHUS U MOINOLWEHNsT KOMMNaHWiA C y4yacTMeM 3MUTEHTa WM TFOMOBHbIX, OOYEpPHMX
KOMMaHWIA; NPUBIIEYEHNS U NOralleHns Kanutana SMUTEHTOM WIN TONIOBHLIX, JOYEPHUX KOMMAHWNA.

e [IpnocTaHoBKa TOProB, OENUCTVHI W W3MEHEHWEe KaTeropum nuctuHra nwbon ueHHonm Oymarm
3MUTEHTA Ha Nobol TopryeMon bupxe.

o CHWXeHNe KpeOoWUTHOro peuTUHra, yxyglleHue nporHosa perTuHra nubo OoT3biB penTuHra, unu
obbsaABneHve pecdonta no rocgonram  CTpaHbl  OPUCOMKUMM WAW  CTpaH BeAeHUSs] OCHOBHOW
3KOHOMUYECKOWN AEATENBbHOCTU SMUTEHTA.

CnpaBegnueas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C NOPSIAKOM KOPPEKTUPOBKM, NPEAYCMOTPEHHbIM
MpunoxeHuem 5.

B cnyyae nameHeHus KrOYEBOW CTaBKuM pacyeT CTOMMOCTM OCYLLECTBMSIETCA Ha OCHOBE LEeHbl Ha Jaty
oueHkn, paccumtanHHon HKO AO HP[O no Metoauke HP[, 6asa paHHbix «LleHoBon ueHTp HPLO» (nanee
umeHyetca Metoamka HP2) nobbiM 4OCTYNHBIM METOAOM pacyeTa, a B Cryyae ee OTCYTCTBUSA Ha AaTy OLEHKU
- Ha OCHOBE MOTWMBUPOBAHHOIO CY)XAEHUS YNpasnsoWwen KOMNaHWM Mo MOAENN KOPPEKTUPOBKW LiEeHbI
npeablayLero TOproBoro AHs.

UcTouHukom nHdopmaumm aenaetca cant baHka Poccun n JleHTa HoBOCTEN.
CnpaBegnueas CTOMMOCTb OnpefenseTcd B COOTBETCTBMM C NMOPSAAKOM KOPPEKTUPOBKW, NPEeayCMOTPEHHbIM

Mpunoxexuem 5.

B cnyuae, ecnu Ha gaty onpeaeneHns CYA HeToproBbli AeHb Obll HA OOHOW MMM HECKOMbKUX AOCTYMHbIX U
Habnogaemblx OMpXKeBbIX NMolagkax, aHanM3npylTCcsa AaHHble Tex AOCTYMHbIX U HabnogaeMbix GupKeBbIX
nnoLwanokK, Ha KOTOPbIX OCYLLECTBNANUCL TOPrK Ha gaTy onpegenexms CYA.

OCHOBHOWM PbIHOK - PbIHOK (M3 4YWCNa akTMBHbIX) C HavbonbWWM AN COOTBETCTBYIOLLEro aktMBa Wnu

ob6s3aTenscTBa 06BHLEMOM TOProB 1 YPOBHEM aKTUBHOCTMW.

OCHOBHOM PbIHOK ANsi Mopsnok NpU3HaHUsA PblHKA OCHOBHbLIM
LieHHbIX 6ymar B Lensx
HacToswux MpaBun
onpegeneHus CHA

Ana poccUMmncKknx

MockoBckas 6upxka, ecnn MockoBckas 6upxxa SABNSETCA aKTUBHbIM PbIHKOM.
LeHHbIX 6ymar

Ana nHocTpaHHbIX

MHocTpaHHasa nnmn poccuimckas bupika ns yncna akTMBHbIX PbIHKOB, MO KOTOPOM
LeHHbIX 6ymar n

onpeaeneH Hanbonblwnii 06WMN 06BbEM CAENOK MO KOTMYECTBY LIEHHbIX 6yMmar
LeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTh TOProBbIX) AHEN.
MeXXAyHapoaHbIX

- Mpu oTcyTCTBUU MHDOPMaLmm 06 o6beMe cAeNoK MO KOIMYECTBY LIEeHHbIX 6ymar
KOMMaHui P Y ¢opmauy A yu Yy

ncnonb3lyeTca nHdopmaumsa 06 obbemMe caenok B AeHEXHOM BblpaxeHun. Mpu
3TOM BenM4ynHbl 06bemMa caenok B BasitoTe KOTUPOBKM nepeBoasaTcsa B pybam no
Kypcy baHka Poccum Ha paty onpepeneHusa CYA. lMpu paBeHcTBe obbema
COENIOK Ha pasfiMyHbiX TOProBbIX MAOLWAAKaX OCHOBHbLIM PbIHKOM CUYUTAETCs
Toproeasl nnaowaaka ¢ HanbonbWNM KONMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

2 LleHa, paccuntanHas HKO AO HP[ no metoponorusam, yreepxaeHHbiM 01.12.2017 n nosgHee. MNproputeT oTAaeTcs nocnegHemn
yTBEPXAEHHON METOAMKE B paMKax KaKaoro Buaa LieHHbIX bymar.
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Ana o6nuraumi BHebupxeBomn pbIHOK.
BHELUHUX
06/ IMraMoOHHDbIX B cnyvae, ecnun ueHHble 6ymMarn AonyLeHbl K TOpraMm TOMIbKO Ha POCCUIACKOMN
6upxxe, TO NOPSAOK MPU3HAHWUS PblHKA OCHOBHbIM ByAeT TakuMM Xe, Kak Ans

3amoB Poccuiickon !
POCCUIACKNX LeHHbIX ByMar.

denepaunmn, AONTOBbIX

UeHHbIX Gymar B cnyuyae, ecnu YykasaHHble LeHHble 6ymaru JonylleHbl K Topram Ha

MHOCTPpaHHbIX poccuiickoin 6upxxe 1U/MnnM MHOCTPaHHOW BUpxe, KoTopas Npu3HaHa aKTUBHOM
rocyaapcrs, B COOTBETCTBUM C HacTosiwmMu MpaBunamu onpegenerHms CHA, B To BpeMs, Kak
eBpoo6auraumii OTCYTCTBYIOT [AaHHble BHEGUPXKEBOro pbliHKa, TO MOPSAAOK MPU3HAHMSA PbIHKA
MHOCTPaHHbIX OCHOBHbIM 6YAET TakMM Xe, KaK A MHOCTPaHHbIX LeHHbIX 6yMar.

SMUTEHTOB, LE€HHbIX
6ymar
MeXXAYyHapOoAHbIX
(pMHaAHCOBbIX
opraHusauumn

Ha6nropgaembiMu (BOCTYNHbIMK) GMpPXKeBbIMUY NIOLWaAKaMWN ABNAIOTCA:
My6nnyHoe akumoHepHoe obuectso "Mockosckas bupxa MMBB - PTC";
Hbto-Vlopkckas doraosas 6upxa (New York Stock Exchange);
JloHagoHckas dpoHaoBas 6upxa (London Stock Exchange);

Hacpgak (Nasdag).

Mopenu oueHKN CTOMMOCTU LieHHbIX 6ymar, AnA KOTOpPbIX onpepenseTcs aKTUBHbIN 6Mp)KeBOﬁ PbIHOK

(1-m ypoBeHb)

Ecnu ansa onpeaeneHus cnpaseanuBon CTOMMOCTU, UCNOSb3YHOTCS LieHbl OCHOBHOIO POCCUNCKOro
pbiHKa (My6nuyHoe akumoHepHoe obuwecTBo "MockoBckasi Bupxa MMBB - PTC"), To ucnonbsyem
LieHbl OCHOBHOIO pblHKa, BbIOpaHHbIe B criegylolem nopsiake (yobiBaHus npuopuTteTa):

a) LieHa 3aKpbITUsi HA MOMEHT OKOHYaHWsi TOPrOBOM CECCUM POCCUCKON Bupxmn Ha aaTy pacyeTta CHA.

LieHa 3akpbITs NpU3HaeTCA KOPPEKTHON, €CAN pacKpbITbl AaHHbIE 06 06beMe TOproe 3a AeHb U 06beM TOpPros
>0;

0) cpegHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUMM POCCUMCKOM Bupxun Ha gaty pacdeta CHA

npun ycnoesun, 410 daHHaaA LeHa HaxoguTCA B npenernax cnpega no cnpocy 1 npennoXeHu Ha yKa3aHHY AaTy,

Ecnu pna onpeneneHus cnpaBeafiuBoM CTOMMOCTU, UCMOSMb3YHOTCA LEeHbl OCHOBHOFO MHOCTPAHHOro
pbIHKa (M3 YUcna aKTMBHbIX POCCUMCKUX U MHOCTPaHHbIX 6UpXK), BbiIOpaHHbIe B crieaylolemM nopsiake
(yObiBaHMA npuopuTeTa):

a) LieHa 3aKpbITUsi HA MHOCTPaHHOM Bupxe Ha gaty onpegeneHuns CHA nnm B nocnegHuii 6rvkaniinin TOproBbIn
A€EHb, NPW YCNoBMK, 4TO Ha paTty onpeaenexns CYA ToproB Ha Bcex Gupkax He Obliso.

LleHa 3aKkpbITUsi NpU3HaeTCst KOPPEKTHOW, €CNX pacKpbIThl JaHHbIE 00 06beMe TOProB 3a AeHb U 06beM TOPros
>0;
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Ecnuv Ha paty onpegeneHunsa cnpaBeannBon CTOMMOCTU OTCYTCTBYHIOT LIEHbI OCHOBHOIO pbIHKA, A11s1 onpeaeneHns
cnpaBeaniMBoM CTOMMOCTU LIeHHOW Bymarn NpUMEHSIOTCA MOOENM OLUEHKM CTOMMOCTM LeHHbIX OGymar 2-ro
YPOBHS, 3a UCKITIOYEHMEM Cry4asl, Korga OTCYTCTBME PbIHOYHBIX LieH 06YCNOBNEHO HETOProBbIM AHEM Ha BCEX

OOCTYNHbIX Nnowaakax.

B atom cny4yae Ha garty onpeneneHund CﬂpaBeD,HVIBOVI CTOMMOCTK O0MnyCTUMO MUCNoJib30BaTb LEeHbl nocneaHero

TOProBOro AHsl OCHOBHOW GUPXXU

Mopaenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANnA KOTOPbIX onpeaensaeTtcs BHeﬁVIp)KeBOVI PbIHOK Unn gns

KOTOPbIX MMEITCA HabngaemMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-i ypoBEHb)

HAnsi oueHku Aoni2oebix UeHHbIX 6ymaz Ha eHebup)KeeOM pPbIHKe, aKmueHbIl PbIHOK G715 KOMOPbLIX He
onpedernsiemcs, a makxe UeHHbIx 6ymaz, 05151 Komopbix 6upxeeoll pbIHOK nepecmasn 6bimb aKMmu8HbIM
U He803MOJHO ornpedeslumb YeHy 8 coomeemcmeuu ¢ NyHKkmamu, yKazaHHbIMU paHee, UCIo/1b3yomcs

UeHbl, 8blbpaHHbIe 8 criedyroujem nopsioke (ybbieaHusi npuopumema):

. ueHa, paccuutaHHas LieHosbim ueHtpom HKO AO HP[ (no meTtogonorusm, yreepxaeHHbim 01.12.2017
W No3gHee) C UCMNonb3oBaHWEM METOAOB OLEHKM, OTBEYaloLWmMX KpUTEPUSM UCXOAHbIX AaHHbIX 2-T0 YPOBHSA B
cooTtBeTcTBMM ¢ MC®O13 (npuoputeT oTaaeTcs ueHam, onpederieHHbIM MO MNocnegHen YTBEPXKOEeHHON
METOLMKE OLIEHKM);

. Mogenb oueHkn, ykasaHHas B [punoxeHumn 2.2, (ans obnurauuin, HOMMHUPOBaHHbLIX B pybnsax). Mogenb

OTHOCUTCA KO BTOPOMY YPOBHIO LIEH, €CITN ONA pacyeTa NCNOJ1b3YyTCA HabnogaemMble UCXOAHbIE OAHHbIE.

Ecnu Heeo3MOXHO onpedesiumb cripasednueylo CcmMouMocmb Oeno3umapHoll pacrnucku e
coomeemcmeuu c¢ MemoOaMu, yKa3aHHbIMU ebluwle, Mo Osi1 OUeHKU Oerno3umapHol pacnucku
ucnosib3yemcsi yeHa npedcmaensieMoli ueHHol 6ymaz2u (6a3oeo020 akmuea), onpedesieHHasl @
coomeemcmeuu HacmosiwuM MPUSIOKeHUeM, C y4emoM Kosiudecmea UeHHbIx 6ymaz, npaea Ha

komopbie nodmeepxdaem o0Ha dero3umapHasi pacrnucka.

Ona uenen oueHKM cnpaBegsIMBOM CTOMMOCTM aKLMW M WHbIX OO0NeBbIX LEeHHbIX Oymar
ucnonb3yetca mogens CAPM, npuBenéHHas B lNpunoxeHuun 2.1. KoppekTnpoBka npuMeHseTcsa B criyyae

OTCYTCTBMS HabnogaemMon LeHbl B TedeHne He bonee gecsatu paboyumx gHen.

Mogenn OUEHKM CTOMMOCTU LeHHbIX 6ymar, And KOTOpbIX He onpepensaeTcs aKTUBHbIN PbIHOK U

OTCYTCTBYIOT Habnogaemblie faHHble (3- yPOBEHb)

HAnsi ouyeHku donzoebix yeHHbIx 6ymaz ucnonb3yromcsi UeHbl, 8blbpaHHble 8 criedyroujemM nopsioke

(y6bbleaHusi npuopumema):

. ueHa, paccuutaHHas LieHoBbim ueHtpom HKO AO HP[ (no meTtogonorusm, yreepxxaeHHbim 01.12.2017

n no3,u.Hee) C mncnosnb3oBaHneM MeToaoB OLEHKU, oTBeYarLlnXx KpUutepmnam UCXoOHbIX OaHHbIX 3-ro YPOBHA B
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cootBetcTBUM ¢ MCDO13 (npvoputeT oThaeTcs ueHam, onpedeneHHbIM Mo nocrnefHen YTBepXOeHHOW
METOAMKE OLIEHKM);

. MHOEKCcHasi ueHa, onpegeneHHas no metoguke «RU Data Index Price (RUDIP)», packpbiBaeMas
MHOPMaLIMOHHO-aHanuTMyeckum npogyktom RuData Price MexagyHapogHon WHOPMaUMOHHOW rpynnbl
«MHTepdakey;

. Mogenb oueHkn, ykasaHHas B [NpunoxeHuun 2.2, (ans obnurauunin, HOMMHUMPOBaHHbLIX B py6risx). Moaens

OTHOCUTCA K TpeTbeMY YPOBHIO LIEH, eClnun And pac4yeTa UCnosib3yrTCA HeHabngaeMble NCXOOHbIE OaHHbIE.

B cnyuyae otcytctBus ueH HKO AO HP[ nnn RUDIP B cBa3u ¢ Hepaboumm gHemM Bupx, no ntoram ToproB Ha
KOTOpPbIX ONpeaensieTcst LeHa 3akpbiTUSA U / UM LLEHOBbLIX LIEHTPOB, NPOU3BOASALLNX pacyeT Takux LeH, To Ans
uenen onpeaeneHns cnpaBeanMBoi CTOMMOCTU akTUBOB UCMONb3yeTCs NOCNeAHNAS LieHa, pacCunTaHHasi Takum

LIEHOBbIM LIEHTPOM.

I'Ip|/| 9TOM Y4YUTbIBAKOTCA U aHaNMU3NPYIOTCA CyLLEeCTBEeHHbIe HabnogaemMble cOObITUS B OTHOLLEHMM 3MUTEHTA
UINKn pbiHKa B LieJyTOM, KOTOPbIe NPOU30oLLUITN C MOMEHTa nocnegHero ToproBoro gHA 1 KOTopble Mormnu Obl noBneYb

N3MEHEeHNe OLEHKN C y4ETOM cobbiTun, nepeyuncrieHHbIX B n.1 .1).

CnpaBegnueas CTOMMOCTb onpeensieTcs B COOTBETCTBUN C MOPSAKOM KOPPEKTUPOBKX, NPeAyCMOTPEHHbLIM
Mpunoxexuem 5.

B cnyyae nM3aMeHeHusi KIoYeBOW CTaBKM pacyeT CTOMMOCTM OCYLLECTBIISIETCA Ha OCHOBE LeHbl Ha daty
oueHkn, paccumtanHHon HKO AO HP[ no Metoauke HP[L, 6asa paHHbix «LleHoBon ueHTp HPL» (manee
umeHnyetcs Metoanka HP[3) ntobbiM 4OCTYMNHLIM METOAOM pacyeTa, a B Cry4ae ee OTCYTCTBMS Ha AaTy OLEHKM
- Ha OCHOBE MOTWUBMPOBAHHOIO CYXAEHUS YnpaBnsiollen KOMMaHUM MO MOAENU KOPPEKTUPOBKU LEHbI
npegblayLLero TOproBoro AHsi.

McTouHnkom nHdpopmauuu asnsetcs cant baHka Poccum m JleHTa HoBOCTEN.
CnpaBegnuBas CTOMMOCTb Onpefensercd B COOTBETCTBMM C MOPSAAKOM KOPPEKTUPOBKM, NPEenyCMOTPEHHbIM

Mpunoxexuem 5.

Ons  uHBeCcTUUMOHHbIX naeB [MN®, wnoTeyHblx CcepTUUKATOB MCNONb3yeTCA pacyeTHas CTOMMOCTb
WHBECTULIMOHHOrO nag (cepTudukarta yvactus), onpeeneHHas B COOTBETCTBUM C HOPMaTUBHLIMU MPaBOBbIMU
aktTamu Ha gaty onpefeneHua CYA u packpbiTas (npefoctaBrneHHas BnajenbuaM WHBECTULMOHHBIX Maés)
Ynpasnsawowen komnaHuen MU (MnotTe4yHOro NOKpLITUS) B CPOKKU, NpeSyCMOTPEHHbIE HOPMaTUBHBIMU akTaMu
BaHka Poccuun. B cnyyae OTCyTCTBUS pacKpblTbiX/MpeaocTaBneHHbIX YNpaBnsowen KoMnaHuen AaHHbIX O
pacyeTHON CTOMMOCTM MHBECTULMOHHOTO nasi (cepTudukaTa y4acTusi), N(pUMeEHSeTCH 3- ypOBEHb OLIEHKM.

CnpaBegnuBasi CTOMUMOCTb KOPPEKTUPYETCS B Criydae BO3HUKHOBEHMWS CODBITUI, MPUBOASALLMX K 0becueHeHuto,

B cooTBeTCTBUM C [punoxeHnem 5.

3 LleHa, paccuntanHas HKO AO HP[ no metogonorusam, yreepxaeHHsiM 01.12.2017 v nosgHee. MNpuoputeT oTAaeTcs nocneaHen
yTBEPXAEHHON METOAMKE B paMKax KaKaoro Buaa LieHHbIX bymar.
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OcobeHHOCMU OUeHKU omaAesibHbIX UeHHbIX 6ymae

OueHka uyeHHolU 6ymazu, siensoujelicss 0NoHUMesIbHbIM 8bIMYCKOM

Ecnu no ueHHon Bymare 4ONONHUTENBHOMO BbiNYCKa HE onpeaensaeTcsl akTUBHbIN PbIHOK, TO AN OLLEHKM TaKow
LleHHOW Bymarn ucnonb3yeTcs LieHa OCHOBHOIO BbiMycka (@aHanormyHoro aktmea), No OTHOLLEHUIO K KOTOPOMY
OaHHbIN BbINYCK SIBNSIETCA OOMNOMNHUTENbHBLIM, onpeaeneHHas Ha aaty onpegeneHus CHA, B cOOTBETCTBUU C
MOAENsIMA OLLEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTOpbIX onpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE
YpoBHs 2). CnpaBegnvBasi CTOMMOCTb OMNpedensieTca CcornacHo 3TOMYy Mopsaky A0 BO3HUKHOBEHUS

CﬂpaBeﬂﬂMBOVI CTOMMOCTW LLE€HHOM 6ymarm, ABNSOLWENCA JONOSTHUTENBHbBIM BbIMYCKOM.

LleHHas1 6ymaza, nony4yeHHasi 8 pe3ysibmame KOHeepmauyuu e Hee Opy2ol yeHHol 6ymaau (UucxoOHoU
UeHHol 6ymaau)
Ecnn HeBO3MOXHO onpeaenutb LeHy LeHHoW Bymaru, nony4yeHHOW B pe3ynbTaTe KOHBepTauum B Hee pyromn
LeHHon Oymarn, B COOTBETCTBUM C MeToAamu, yKasaHHbIMM Bblle, Afs OUEHKM TakoW LeHHon Oymaru
ucnonb3yeTcsl CnpaBeanvBasi CTOMMOCTb WCXOOHOMW LEeHHOW ©Oymaru Ha paTy oueHku (onpegeneHHas B
COOTBETCTBMM C MeToAaMW, YKa3aHHbIMU B HAaCTOSLEM MPUIIOXKEHUN), CKOPPEKTUPOBAHHAs C Y4eTOM
KoabuLmMeHTa KoHBEpPTaLUN (UICXOL4HbIE AaHHbIE YPOBHS 2).
CnpaBegnvBasi CTOMMOCTb OMpedensieTcsl CornacHo 3ToMy MOopsiAKy Ha AaTty koHBepTauuu. Co criegyrollen
AaTbl NPUMEHAETCHA 0O M NOPSIAOK OLLEHKMU.
. OueHOYHOW CTOMMOCTBLIO  akuuMin ¢ 6onbwen (MeHblen) HOMUHANbHOW CTOUMOCTLIO,
NMPU3HaHHbIX B pe3yrnbTaTte KOHBepTauuM B HUX UCXOAOHbIX aKUWA, ABMSETCA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKUUN.
. OLEeHOYHOM CTOMMOCTbLIO akUWUii TOW Xe KaTeropum (Tuna) ¢ MHbIMU NpaBamu, MPU3HAHHbLIX B
pesynbTaTte KOHBEpPTAUUM B HUX WCXOAHbIX akuWMh, SBMASETCA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUMWA.
. OLEeHOYHOM CTOMMOCTBIO akuuii, NMpU3HaHHbLIX B pe3ynbTaTe KOHBepTauuu npu gpobneHuun
WUCXOAHbIX aKuuKn, SBMASETCA OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHLIX akuul, OeneHHasa Ha
KoadhpumumeHT gpobneHus.
. OLEHOYHOW CTOMMOCTBIO akLWA, MPU3HAHHBIX B pe3ynbTate KOHBepTauum npu KOHconuaauum
WUCXOAHbIX aKUWi, SABMSETCS OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUUW, YMHOXEHHasi Ha
KO3 PULMEHT KOHCONUAALNN.
. OLEeHOYHOM CTOMMOCTBIO akUMiA UM obnuraumin HOBOrO BbIMyCKa, NMPU3HAHHbIX B pe3yrnbraTe
KOHBEpTAUMM B HMUX KOHBEPTUPYEMBIX MCXOAHbIX LiEHHbIX Bymar, sIBNSeTcsl oueHoYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, OerneHHasi Ha KONMMYEeCcTBO akuuin (obnurauui), B KOTOpoOe
KOHBEPTMPOBaHa OHa KOHBEpPTMpYeMas LieHHas bymara.
. OLEHOYHOM CTOMMOCTbLIO aKLUMA, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTauum B HUX UCXOLHbIX
aKkuun nNpu peopraHnsanmm B oOpMe CrnnsiHUS, SBNSIETCA OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHbIX

LEeHHbIX 6ymar, YMHOXEeHHas Ha KOS(*)(*)I/ILI,I/IGHT KOHBepTauunn.
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. OLeHOYHOW CTOMMOCTBIO akLUM BHOBb CO34aHHOrO B pesyrnbTare peopraHvsauum B dopme

pasgeneHns unu BblAeneHns akuMOHepHOro obLecTBa, NpU3HaHHbIX B pesynbTaTe KOHBepTauuu B

HUX MCXOOHbIX aKuui, SIBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHBLIX akuui, AeneHHas Ha

koahdrLUMEHT KOHBepTaummn. B cnyyae, ecnu B pesynbtaTte pasgeneHns Unm BoladeneHns co3gaercs

OBa wnu boree akuMOHepHbIX 00LlecTBa, Ha KO3(PMUUMEHT KOHBepTauuu OEenuTcs OLEeHOYHast

CTOMMOCTb KOHBEPTUPOBAHHbIX aKuWWA, YMEHbLUEeHHas MNpOMopUMOHANbHO [Jofie  MMyLecTBa

peopraHM3oBaHHOIO aKLMOHEPHOro OOLeCcTBa, NepefaHHOro akLMoHepHOMY 06LLeCcTBY, CO30aHHOMY

B pe3ynbTaTe pasgeneHus Unv BblgeneHuns.

. OueHOoYHasi CTOMMOCTb akuuii BHOBb CO3[4aHHOrO B pe3ynbTaTe peopraHusauum B dopme

BblOENEHNs aKUMOHEPHOro obLliecTBa, MPU3HaHHbIX B pes3ynbTaTe WX pacnpeaerneHns cpeau

aKUMOHEPOB PEOPraHN30BaHHOMO akLUMOHEPHOro obLwecTBa, CHATAETCS PaBHOW HYIIO.

. OLueHOYHOM CTOMMOCTbLI0 06nMraumii HOBOTO BbliMycKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumm

B HUX MCXOAHbIX OOnMrauni Npyu peopraHmM3aunm aMUTEHTa TakMx obnurauumn, ABnseTca oueHoYHas

CTOMMOCTb KOHBEPTUPOBAHHbIX 0ONMrauni.

Ecnu HeBO3MOXHO onpeaenvTb LeHy LeHHon 6ymarun, npnobpeTeHHON B pe3ynbTaTe ee nepBuYHOro
pa3MeLleHNs SMUTEHTOM Ha 3Tane pa3meLLeHnsi, B COOTBETCTBUN C METOAAMW, YKa3aHHbIMU BbILLE, LieHa Takon
LleHHoM Bymarn npusHaeTCsl paBHOW LieHe pa3MeLLeHUsl, CKOPPEKTUPOBAHHOW MPONOPLMOHANBHO U3MEHEHNIO
3HayeHns ©e3puCKOBOM CTaBKM AOXOOHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLMW CpPOKY AO AaThbl

norawleHuns (oepTbl) LLeHHON Bymaru ¢ gaTbl USMEHEHUS 40 OaTbl OLLEHKMU.

Takasi KoppeKTMpOoBKa NPUMEHSETCS C AaTbl, CrieAyoLWwen 3a 4aTon pa3MeLLeHus.
B kayecTBe 6e3pnCKOBOI CTABKN JOXOAHOCTU CTpaHbl pucka UCMONb3YTCs:

1) [na ueHHbIX Gymar, HOMUHUPOBAHHbLIX B POCCUMICKMX PYyBnsix — cTaBka KpMBOW GECKyrOHHON
aoxogHocTn MockoBckon Bupun®

2) [ns ueHHbIX Bymar, HOMMHMPOBAHHLIX B aMepPUKaHCKMX Aonnapax - CTaBka, Mo aMmepuKaHCKUM

rocygapcTBeHHbIM obnuraymsam®

3) Ons ueHHbIX 6ymar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnurauusam ¢ pentuHrom AAA
EBpo30HbI®
4) Ons ueHHbIX 6ymar, HOMMHUPOBaHHLIX B MHOW BanoTe, aHanormyHasa 6e3puckosasi cTaBka

A0XOOHOCTU NO rocyaapCTBEeHHbIM LLEHHbIM 6ymaraM CTpaHbl — SMUTEHTA BaJltOThI.

[nsa pacyeTa BbIbMpaeTca COOTBETCTBYIOLLAA PACKPbITas CTaBka Ha CPOK, MakCUMarbHO MPUBMAMKEHHbIN K CPOKY
4O faTbl noraweHus (unu o Gnwkaviwen gatel odepThl, NpeaycMaTprBaloLlen noraweHve, B crnyyae, ecnv
OHa npegycMOTpeHa yCNOBUSIMM BbIMycKa).

4 UcTouHuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

5 'cToYHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

® YCTOYHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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Pacuet I'IpOI'IOpLI,I/IOHaJ'IbHOVI KOPPEKTUPOBKU LEHbI pa3mMmeLleHna Ha nsmMmeHeHne 3Ha4yeHunsa 683pMCKOBOl71 CTaBKu
OOXOOHOCTU CTpaHbl pUCKa onpenenaeTcd crnegyrwmnmm obpasom:
(1+Rf * (T —0)

PV, = Price -

I'me

PV, — ciipaBeinBast CTOMMOCTB LIEHHOM Oymaru Ha JaTy OLEHKH;

Price — nena pa3merenus,

Rf;, — 6e3prckoBasi cTaBka Ha JaTy pa3MeIleHHs Ha CPOK /10 roramieHust (ohepTsr);
Rf; — Ge3puckoBas ctaBka Ha AaTy OLEHKU Ha CPOK 0 moramieHus (odhepThi);

T — nara moramenus (oQepTsl);

t — gaTa oleHKH,

(T-t) — onpenensieTcs B romax.

Mony4yeHHasa crnpaBegnmMBasi CTOMMOCTbL C Y4€TOM KOPPEKTUPOBKM (PV,) OKpyrnsaeTca 4O OBYX 3HAKOB nocre
3ansToun.

YkasaHHbIN MeTo, onpeaeneHns cnpaBegnMBoi CTOMMOCTM UCMNOMb3YeTCca A0 NOSBMEHUs LieH 1-ro ypoBHS, HO
He 6onee 10 paboumx gHen c Aathbl, criegyollen 3a gaton pasmelleHmsi. C 11 gHa npumeHsieTcs obLimi
NOpsIAOK OLEHKM LIEHHbIX ByMar Ha BTOPOM U TPETLEM YPOBHE, B Cryvae OTCYTCTBMS LieH 1-ro ypOBHS.

B cny4asix Hee03MOXHOcmu ornpedenums UeHYy UeHHoli 6yMa2u e coomeemcmeuu ¢ Memodamu,
YKasaHHbIMU ebillie 8 HacmosiweM rpusioxeHuu, G551 OUyeHKU makux UeHHbIX 6ymMaz ucnosb3yemcs
pe3ynbmam oueHKu, rnpou3eedeHHOl OUEeHUWUKOM M0 COCMOsIHUO Ha Oamy He paHee 6 mecsiyee Ao
dambl OUEHKU.

Mcnonb3oBaHue CﬂpaBeﬂﬂMBOVI CTOUMOCTMU, onpe,u,eneHHoPl Ha OCHOBaHMM oT4eTa oUeHLlMKa, orpaHn4nBaeTCcA
ycnosuaMu, npumMeHdaembiMn B Cliydae BO3HUKHOBEHUA CO6bITI/II7I, Begywmx K o6ecueHeHmo akKTmBa B

COOTBETCTBUN C npl/IJ'IO)KeHVIeM 5.

Cmoumocmb 0ehosimHbIX (MPO6IeMHbIX) UeHHbIX 6ymaa.

5. Ecnv B OTHOLLIEHUM 3MUTEHTa JOMEBOW LieHHOW Gymarn Bo3byxaeHa npoueaypa 6aHKpOTCTBa, CTOMMOCTb
LeHHon 6ymaru npusHaetcs pasHon 0 (Hynto) ¢ gaTtel opmumansHoro onyonmkoBaHnsi COOGLLEHNST O MPU3HAHUK
aMUTEHTa BaHKPOTOM.
6. CTOMMOCTb LieHHOW Dymaru, CpoK noralleHns KOTOPON HacTynuI, npuaHaeTcsa pasHor 0 (Honb).
CtoumocTb 0ebuUTOpCKOM 3a00JPKEHHOCTU MO MOraleHM0 OCHOBHOM CyMMbl Jonra no ueHHon Gymare, cpok
norawieHusi KOTOPOW HaCTyNuI, NPU3HAeTCsA PaBHON:
o cymme obsA3aTenbCcTBa, paccYMTaHHOM B COOTBETCTBMM C YCMOBUSIMM BbiMycka LEeHHON Oymaru
POCCUIACKOro 3MUTEHTA, - B TEe4YeHUe He bonee 7 paboumx gHEN ¢ yCTaHOBMNEHHOW AaThl NOralleHusi, HO He bonee
AaTtbl  (PaKTU4eCKoro MCNonHeHus obAsatensctBa wnu onybnukoBaHuss uHpopmauun o pgedonte no
0bs3aTenbCTBY;
o cymme obsA3aTenbCTBa, pacCYMTaHHOM B COOTBETCTBMM C YCIOBUSAMW BbiNycka LUEHHOM Oymaru
WHOCTPaHHOro 3MUTEHTA, - B TeueHne He Gonee 10 paboynx OHEN C YyCTaHOBMNEHHOW AaThbl NOraleHusl, HO He
Oonee gatbl hakTU4ECKOro UCMOSTHEHNSA 00513aTENBLCTBA;

CnpaBegnmBasi CTOMMOCTb [JONTOBOW LEHHOW Oymarnm onpegensietcs C Y4€TOM HaKOMMEeHHOro

KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.
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CnpaBefnuBas CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HUKHOBEHMUS COBLITUI, MPUBOASALLMX K 0BecLeHeHNo,

B COOTBETCTBUM C [punoxeHnem 5.

7. [OparoueHHble meTannbl, B TOM Y1Che, y4uTblBaeMble Ha ToproBoMm 6aHkosBckom cyeTe (ganee — TEBC),
oTtkpbiToM B HKO HKL, (AO) n TpeboBaHus K KpeAUTHON opraHn3aumm BbiNNaTuTb AEHEXHbIN SKBUBANEHT
AparoLeHHbIX MeTarnsos.

HocTynHbim pbiHkom siBnsieTest [TAO «MockoBckas Gupka.

,D,parOLJ,EHHbIe MeTansnbl U KX 3KBMUBAJIEHT OTpaXakTCA Ha p[Aaty onpeaeneHund CYA no cnegywowmnm
cnpaeeasiMBbiM LleHaM B nopsAnke Y6bIBaHI/IFI npunoputeTa C y4eToM BeCa AparoueHHoro metarnnia, 3a KOTOprl7|
onpegenaeTca Kaxgaa u3 LeH:

1. LUeHa c MockoBckon 6upxwu (MB), B 4acTHOCTH:
- GLDRUB_TOM - ansa 3onoTa;
- SLVRUB_TOM - ansa cepebpa.

Llena Mockosckon 6upxmn (MB) 3a oguH rpamm npuBoautca K BanwoTe onpegeneHusa CHYA no kypcey,

yctaHoBneHHoMmy B MpaBunax onpegeneHus CHA.

2. Uena banka Poccum (npu otcytcTBum LeHbl Ha MB Ha gaty onpegenenus CHA).
B cnyyae ecnn ueHa, onpepeneHHaa baHkom Poccum oTcyTcTByeT Ha paaty onpegenenua CYA, To
npuUMeHaeTcA nocnegHAa onpegeneHHaa baHkom Poccun uUeHa [AparoueHHoro metanna U ero
9KBMBAJIEHTa, B TOM YMC/E LLeHa Ha BbIXOAHOM AeHb, A0 cneaytowero oduumanbHOro onpeaeneHma LeHbl
Ha pabouunii AeHb.

CnpaBegnmBasi CTOMMOCTb 3a0JPKEHHOCTI MO caerikam ¢ AparoLUeHHbIMU MeTarnnamMmm / X 3KBUBarieHToOM,
3aKNIOYEHHBbIM Ha ycnoBusix T+, onpedensieTcss B pasMepe pasHuubl Mexay crnpaBeffiMBON CTOMMOCTbLIO
AparoLeHHbIX MeTannoB / Ux 3KBUMBaANeHTOM B BantoTe pacveta CHA, aBnsiowuxcs npegMeToM COENKWU, m
CYMMOW COeNku B BanioTe caeriku, npuBeaeHHom k BantoTe pacydeta CHA.

B cnyyae  nonoxutenbHoW  pasHuUbl,  cAefka  MpuW3HaeTcss B COCTaBe  aKTMBOB
(nebuTtopckasn 3aJOMKEHHOCTb) Y NOKynaTens/ B cocTaBe o006s3aTenbCTB (KpeauTopckasi 3a0HKEHHOCTb) Y
npogaBua,  oTpuuaTenbHOW  pasHuubl (B abCOMTHOM  3HayYeHWM No  Mogynw) - B

cocTtaBe 0653aTenbCTB (KpeanTopckas 3af0fKEHHOCTb) Yy MnokynaTens/B cocTaBe akTMBoB (gebutopckas

3aJ0/MKEeHHOCTb) Yy Npogasua.
CnpaBegnueas CTOMMOCTb AparoLeHHbIX MeTanmoB 1 UX 3KBUBaNeHT npusHaeTtcs pasHon 0 (Honb):

e B CNy4yae HacTynneHus cobbITuS, NPMBOAALLENO K NPU3HAHWIO AparoLeHHOro MeTanna HenpurogHblM Ans
AanbHeNLIero UCnosb30BaHNs No LeneBoMy Ha3Ha4YeHu o, - C AaTbl NOAyYeHns oduumManbHOro JOKyMeHTa
O TakoM cpakTe.

Cncok o6Lwmx cobbITui, NpMBOASLLMX K oGecLieHeHuto, ykasaH B [punioxeHuu 5.

[I.0eHexHble cpeacTBa.

1. [leHexHble cpeacTBa, B TOM YMCMe pasmeLleHHbIe Ha HECHMXKaeMOM OCTaTKe Ha pacyeTHbIX cyeTax B
KPEAUTHBIX OpraHu3auusix, OLEHMBATCA MO [AaHHbIM BbIMMCOK MO YKa3aHHbIM cyeTaM, NpenocTaBreHHbIX
COOTBETCTBYOLUMMMN KPeAUTHLIMU OpraHn3aunsMmn Ha AaTy OLEHKN.

[ebuTopckasi 3a40/MKEHHOCTb B CyMMe HaKOMMEeHHbIX MPOLEHTHbIX JOX0A0B OLEHUBAETCs B CyMMe,
NCYNCIEHHOMN UCXOASA U3 YCINOBMIA COOTBETCTBYHOLLErNO COrnalleHnsi ¢ 6aHKOM B OTHOLLEHWUM Ba3bl HAYNCTIEHMUS!
npoLeHTa 1 NPOLIEHTHON CTaBKuW, 3a Nepuoa, NpoLLeaLwnii Co AHA OKOHYaHWs NpeablayLWwero NpoLEeHTHOro

nepunoaa, nnn ¢ MOMeHTa Ha4vana pencteus Takoro CornawleHnust, ecnu NpoLUeHTbl He norawlarnunce.
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CnpaBe/J,nleaﬂ CTOMMOCTb OEeHEXHbIX CpencTs, B Criy4yae HeobxogMMoCTK KOPpEeKTnpyeTca B

COOTBETCTBMM C NOPSAKOM, NPeAyCMOTPeHHbIM MpunoxeHnem 5.

2. [eHexHble cpeacTaa:

o nepe4yuncrieHHble Ha 6pOKepCKVII7I C4yeT, B OTHOLWWIEHUN KOTOPbIX Ha AaTy OUEHKU NMpuxoa He OTpaXeH B
oT4yeTe 6p0|<epa, noareepXxaarwem nonydeHne nepedmncneHHblX AeHeXHbIX CpencTs 6p0Kep0M; a TaKkke

. nepeyncrneHHble Ha ApPYro pacyeTHbli cyeT PoHAa, B OTHOLEHUM KOTOPbIX Ha AaTy OLEHKM
MOCTYNSIEHNE HE OTpPaeHO B BbINWCKe M3 OaHka, NOATBEPXKAAMOWEN 3avuCreHMe AEHEXHbIX CPeAcTB Ha
pacyeTHbIN cyeT — nony4vaTernb, NPU3HAKTCS B KayecTBe MepPeBOAOB B NyTW B KavecTBe AeOUTOpPCKON
3a0MKEHHOCTM U OLLEHMBAIOTCSI B CYMME NEPEYNCIIEHHBIX CPEACTB.

Mpv nepeBoae AEHEXHbIX CPEACTB MEXAY CHeTaMu, B Clly4ae BO3HUKHOBEHWUSI BDEMEHHOTO flara Mexay AaTou
CnncaHnAa AOeHeXHblIX CcpeacTtB CO c4yeTa chnncaHuna wu ,EI,aTOIZ 3a4vyncneHna pOeHeXxHbIX CcpeactB Ha c4yeT
3a4vuncneHund, Takasa Ll,e6VITOpCKaF| 3a40JKEeHHOCTb NpuU3HaeTCcAa OI'IepaLLI/IOHHOVI N HE KOPPEKTUpyeTCcA B Te4eHune
He 6onee 3-ex pabounx gHen ¢ MOMeHTa ee BO3HMKHOBEHUS.

I'IpeBblmeHme YKa3aHHbIX CPOKOB NO He3aBUCALLUM OT YHpaBnmou.l,eﬁ KOMMaHun npudnHam unun BbliABIEeHUe
WHbIX COObITUIA, BeayLuMX K obecLieHeHNo, BeAeT K HeoBX0aNMMOCTU onpeaerieHnst crnpaBeasIMBo CTOMMOCTH

aKTBOB B COOTBETCTBUMN C MEeTO4aMnN KOPPEKTUPOBKA cnpaBep,nleon CTOMMOCTHU (an/IJ'IO)KeHVIe 5).

3. [daTta aHHyNnMpoBaHMsA NULEH3MN KPeOUTHOW OpraHusauuv sSiBAsSeTcs A4aTOW HACTYNneHUs OCHOBaHWN
ANsi HACTYNMEHNs1 CPoKa UCMonHeHus obsa3aTtenscTB. C yka3aHHOW AaTbl NMPUMEHSAETCA MeTon KOPPEKTUPOBKM
cnpasegnueon ctonmocTtu (MpunoxeHue 5).

4. [eHexHble cpeacTtBa BO  BkMagax (genosutax) B KPeOWUTHbIX  OpraHM3auusx  Oeno3uTHble
(cbeperatenbHble) cepTUdUKaTLI.

MeToabl onpegeneHnsa ctoumocTu. Kputepum Bbibopa cnoco60B 1 Mmoaenen oueHKu.
CnpaBegnmBas CTOMMOCTb AEHEXHbIX CPEACTB BO BKMagax (4eno3ntax), B Te4eHUe MakCMMarnbHOro

Cpoka, NPeayCMOTPEHHOrO AOTOBOPOM, ONpeAensieTcs:

e B CymMMe ocTaTka OeHEXHbIX CPedCTB BO Bknage (4enosuTe), yBenmMYeHHON Ha CyMMy NPOLEHTOB,
paccynTaHHbIX Ha OaTy onpeaerieHunsa cnpaBep,nmsoPl CTOMMOCTU NO CTaBKe, Hpe,D,yCMOTpeHHOVI
[OroBOPOM, ECINN CPOK NoralleHns Bknaja (4enosmta) «4o0 BocTpeboBaHUs» U CTaBka no AOroBopy
COOTBETCTBYET prHOLIHOI7I Ha gaTty onpeaeneHunsa CI'IpaBe,D,J'II/IBOI7I CTOUMOCTMH,

e B CyMMe ocTaTka [eHeXHbIX CPeACcTB BO Bkraae (Aeno3nTe), yBenMYeHHOM Ha CyMMYy NPOLEHTOB,
paccunTaHHbIX Ha aaTy onpeAeneHust cnpaBeanvBoOiN CTOMMOCTU MO CTaBKe, NPedyCMOTPEHHOM
[AOroBOPOM Ans yAep»KaHUsl AeHeXHbIX CPeACTB BO BkNade (4eno3nTe) B TeYeHne MakcumarbHOro
cpoka (BKnovasi 4eno3uTbl, AaTa MoraweHust KOTOPbIX MPUXOAUTCS Ha APYroh OTYETHbINA rof),
npeaycMOTPEHHOIO JOrOBOPOM, ECIU CPOK NorawleHus Bknaga He 6onee 1 (OgHoro) roga ¢ gatol
ero npusHaHus, nubo c JaTbl M3MEHEHWs! YCINOBUIA COOTBETCTBYHOLLErO [OroBopa Bknaja

(oenosuTHOro goroBopa) B 4acTy COKpALUeHMst Cpoka MOMIHOro BO3BpaTa CPEeACTB BKnada

28



(oenosuTa) B criyyae Takoro U3MEHeHUs!, U CTaBka Mo JOroBOpY COOTBETCTBYET PbIHOYHOW Ha AaTy
onpegeneHusa cnpaseanueon ctoumoctn. CTaBka No JOroBOPY COOTBETCTBYET PbIHOYHOW, ecriv
OHa HaxoguTca B npefenax AuvanasoHa konebaHun pbiHOYHOW cTaBku. [opsgok onpeneneHus
PbIHOYHOW CTaBKU U Anana3oHa konebaHui pbIHOYHOW CTaBku ycTaHoBMeH B MpunoxeHun 4;
e B CYyMMEe OnpeaeneHHon ¢ UCNonb30BaHNEM MeToAa NpMBeaeHHON CTOUMOCTM ByayLImnX AeHEXHbIX
NOTOKOB Ha BeCb Cpok Bknaga (MpunoxeHne 4) B UHbIX Cryyasx.
B cny4asax BHeCEHUS] UBMEHEHUI B YCIOBWSI COOTBETCTBYHOLLENO JOrOBOPa B YaCTU N3MEHEHUS CpOKa
BKNaga (oenosnTta), MakcuManbHbIV CPOK BKNaja (aAeno3uta) onpeaensetcsd B COOTBETCTBMU C UBMEHEHHbBIM
CpOKOM BKMNaja, AeNCTBYIOLLMM Ha AaTy onpefeneHuns cnpaBeasiuBori CTOMMOCTU, MPUYEM HaKoMneHme cpoka

BKIaga He NponcxoauT.

CnpaBep,nMBaﬂ CTOMMOCTb AEHEeXHbIX CpeacTs, B Cliy4ae HeobxogMMocCTn KOPPEKTNPYyEeTCA B

COOTBETCTBUM C NOpAAKOM, NpeayCMOTPEHHbIM anIJ'IO)KeHVIeM 5.

[ll.MpousBogHbIe pHaAHCOBbLIE MHCTPYMEHTLI (MTPU).
OueHka cmoumocmu nPou3e800H020 hUHaHCO8020 UHCMpPYyMeHma
MponsBoaHble bMHAHCOBBIE MHCTPYMEHTHLI (pacyeTHble BupkeBble) (ganee — pacyeTHble MOU).
OcHoBHbIM pblHKOM ansa MOU apnsetcs Oupxa, Ha koTopon POHAOM Obin 3aknovYeH COOTBETCTBYOLLUMA
KOHTpPaKT.
CnpaBegnueon ctoumocTtbio OU aBnaetca ero nocnegHss pacyeTHas LeHa (TeopeTudeckasl LeHa),
onpegensemas bupxen, Ha kotoport PoHAOM Obin 3aKMOYEH COOTBETCTBYIOLLMIA KOHTPAKT.
B cnydae, ecnu KOHTpaKT ABMASETCSA MapXxupyembiM n POHOOM Ha ATy OUEHKM OTPaXeHbl BCE pacyeTbl Mo

BapvaLMOHHOW Mape, cnpaBeanuneas ctoumocTtb MNOU pasHa Hynto.

CﬂpaBeD,J'II/IBaﬂ ctoumoctb [PU KOppeKkTnpyetc4d B Cliydae BO3HUKHOBEHUA cobbITui, npuBoaALLINX K

obecLeHeHuo, B cooTBeTCTBUM C MpunoxeHnem 5.

IV.Jebutopckas 3af0MKeHHOCTb.

MpusHaHne [ebuUTOpCKOM 3aJ0IMKEHHOCTU OMepauMOHHON OCYLLECTBMAAETCA Ha OCHOBAaHWM YCIOBMWK
norawieHnst 1 AoNyCTUMbIX CPOKOB MPOCPOYKN UCMOMHEHNS 06A3aTeNbCTB KOHTPAreHTOB, YCTAHOBIIEHHbIX MO
KaxgoMy Buaoy [ebutopckol 3afoImKEHHOCTM B COOTBETCTBYIOLMX MPUNOXEHUAX HacToswmx [Mpasun
onpegenennss CYA. OTcyTCTBME yKa3aHWs Ha BO3MOXHOCTb MNPU3HAHWA [eBGUTOPCKOW 3a[0IMKEHHOCTU

onepaLMoHHOM 03HaYaeT, YTO Takasi 3afl0SPKEHHOCTb HE MOXET ObITb KBanNM@ULMpoBaHa, kak onepaumnoHHas.

Nebutopckasi 3a40/MKEHHOCTb, N0 KOTOPOW BbISIBNEH OAWMH UMM HECKOSbKO MPU3HaKoB obecLieHeHus,
yKkasaHHbIX B MpunoxeHun 5, Kpome JOMYCTUMOM NPOCPOYKM 0GA3aTENBCTB B paMKax OnepauMoHHOro Lmkna,

He MOXeT ObITb MpU3HaHa onepaunoHHON.
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,El,e6|/|TopC|<a$| 3a40JKEeHHOCTb C NOBbILLEHHBbIM YPOBHEM PUCKa HEBO3BpaTa HE MOXeT ObITb npu3HaHa

onepauuoHHON (Hanpumep, eCrnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKN MOralleHns Takon 3ag0SMKEHHOCTH).

YnpaBnstoLasa KoMnaHmsa AoMmkHa NpoBOAUTbL aHanu3 YpoBHS pucka no 4ebutopckon 3agomkKeHHOCTH,
KOoTopas paHee Obina kBanudmumpoBaHa onepaunoHHON, U NO MHOK AeOUTOPCKOM 3a40MKEHHOCTN, MPU3HAHNe

KOTOPOI OCYLLECTBNAETCS.
AHarnus ypoBHsI pycka NpOBOAMTCS:

e Ha Kaxayl OTYETHYI AaTy, ycTaHoBneHHyto [Npasunamu onpeaeneHus CHA MNMANO;
e  Npu NepBoHa4yanbHOM NPU3HaHUN OeOUTOPCKOM 3a40MKEHHOCTH;
e Ha MOMEHT nepexoga AeOVUTOPCKOM 3afO0IMKEHHOCTUM M3 cTaTyca «OnepauuoHHOM» B CTaTyc

«MPOCPOYEHHOM Y.

Ona uenen npoeegeHnAa aHanmaa, yl'lpaBJ'IFHOLLI.aﬂ KOMMNaHuA OO0JhKHa UCnonb3oBaTb O6OCHOBaHHYIO n

noAaTBepXxaaemMyto MHopmaLumio, AOCTYMNHY0 en 6e3 YpeaMepHbIX 3aTpaT 1 YyCUNui.
B npouecce aHanu3a Ynpasnsitowasa KOMnaHusa onpeaenserT:

e BO3MOXHOCTb kBanudmkauum gebuTopckon 3a40fMKEHHOCTU B KayecTBe OnepauvoHHON, NpuU3HaHue
KOTOPOW OCYLLIeCTBAETCS BNepBbIE;
e Heo6X0OMMOCTb WM3MEHEeHWs Mnoaxoda K y4yeTy AeOMTOpPCKOW 3afofmKeHHOCTW, paHee NPU3HaHHOM

onepaumnoHHOMN.

Bonee nogpobHOo wHdOpMauMs O KpuTepusx KBanudumkaumm pasHbix BWAoOB  AebuTopckon
3a00/MKEHHOCTN KaK OMepauuMoHHOM paccMOTpeHa Ans OTAeNbHbIX BUMAOB 33a40IDKEHHOCTM HWXKe W B
COOTBETCTBYIOLLUX NPUIOXKEHUAX HacToAwmx MNpasun onpegenexHms CHA.

B TeyeHue Bcero cpoka kBanudukauun [ebuTopcKoW 3a[0IMKEHHOCTM Kak OnepauuoHHOW, ee
crnpaseanuBas CTOMMOCTb OMNpefenseTcs B HOMWHAarNbHOW BENuYMHE Ha AaTty onpeferneHunsl cnpasensinBon

CTOMMOCTU B OTCYTCTBUN UHbIX NPU3HAKOB obecueHeHus.

1. [e6uTopckas 3a00MKeHHOCTb MO AeHeXHbIM cpefCcTBaM:

1.1 CpeacTBa, nepefaHHbIe No 6pokepckuM AoroBopam

Cpoku ons npusHaHus onepaumnoHHON - B TEYEHWE BCEro Cpoka NpuU3HaHms.

JebuTopckasi 3a00MKEHHOCTb N0 CPeAcTBaM, nepeaaHHbIM NpodecCcMoHarnbHbIM YHacTHUKAM PblHKa LEHHbIX
Gymar oueHMBaeTCss B CyMMe, pPaBHOW CyMMe oOcCTaTka [EHEXHbIX CpeACTB MO [AaHHbIM OoT4yeTa
NpogECCMOHANLHOMO Y4aCTHMKA PbIHKa LIeHHbIX Bymar Ha fiaTy OLEHKM.

B cniyyae, ecnv nopyyeHne Ha BbIBOL AEHEXHbIX CPEACTB CO CreLmanbHoro 6pokepckoro cyeTa He UCMOSTHEHO
B TeYEeHMe Tpéx pabounx AHel ¢ AaThl NpeabsBneHWs MOpyYeHWs cnpaBeasivBasi CTOMMOCTb AeHEXHbIX CPEeACTB
Ha creunanbHOM OpokepckoM cyeTe onpedensieTcs C  UCMOSIb30BaHMEM METOHOB  KOPPEKTUPOBKU

cnpaBegnueon ctommocTtn  (MNpunoxeHne 5). [aHHble O HeucrnonHeHun TpeboBaHus Opokepom
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npenocTaBnaoTCA YHpaBnmou.l,eﬁ KOMNaHnen B CI'IeLI,I/IaJ'IM3I/IpOBaHHbIIZ ,u,enoszapvllZ He no3gHee [OHA,

cneaywuwero 3a OkoH4aHnem yCtaHOBIIEeHHOro cpoka.

[ata aHHynupoBaHusa nuueHsnn bpokepa ABNAETCS AaTOW HACTYNNeHMs OCHOBaHWUIA ANSA HacTynneHns
cpoka ucrnonHeHust obsasatenscTtB. C ykasaHHOW AaTbl MPUMEHSIETCA METOA KOPPEKTUPOBKWU CnpaBeannBomn
ctoumocTtu (Mpunoxexwne 5).

Cl'lpaBep,J'IVIBaFI CTOMMOCTb KOppeKTupyeTCcd B Cliydae BO3HUKHOBEHUA UHbIX cobbITuN, npnBogdaLnx K
obecLeHeHI0, B COOTBETCTBUM C anIJ'IO)KeHVIeM 5.

1.2 neﬁMTOpCKaﬂ 3aA4O0J1XKeHHOCTb Nno npouyeHTamM Ha OCTaTOK AeHeXHbIX cpeaACTB Ha pac4eTHOM c4eTe

Cpoku anst npuaHaHnsi onepaLmoHHON - B TEYEHME BCEro Cpoka NPU3HaAHUA Npu OTCYTCTBUM MPOCPOYKM
N UHbIX COBLITUIA NO 06ecLLEHEHNIO.

CnpaBegnuBas CTOMMOCTb AeOGUTOPCKOM 3a40MMKEHHOCTM NO MPOLIEHTHOMY [0XO4Y MO AEHEXHbIM
cpeagctBam Ha cdetax Ynpasnsawowen komnaHum [.Y. NP onpepensietca B TeYeHMe BCEro Cpoka
KBanudmkaumm 3a00SPKEHHOCTU Kak ONepauoHHON B CyMME MPOLIEHTOB, HAYUCIIEHHBIX COMMacHO YCINOBUSAM
Jorosopa/cornalleHns Ha CyMMy ocTaTKa Mo CYETY UMM Ha CYMMY HECHWKaeMoro octaTtka Mo CHETY - B Criyyae,
€CI1 YCINOBMUS HAYUCTIEHMS NPOLIEHTOB NO3BONSAT HAAEXHO U JOCTOBEPHO PaccYnTaThb X pa3mep K NoSTy4eHunio
Ha JaTy onpeferneHns cnpasessiuBon CTOMMOCTM.

Mo ucteyeHnm cpoka kBanudukaunm gebUTopCcKon 3aJ0MKEHHOCTM KaK OnepaLuoHHON, a Tak Xe B criyyae
BbISIBIEHNSI WHbIX COOLITMI, NpMBOAAWMX K oObBecueHeHuto, crnpaBeanveBas CTOMMOCTbL oOnpegensercs B
cooTBeTCTBMM C [1pynnoxeHnem 5.

Cnucok o6LLUmx cobbITUiA, MPUBOAALLMX K 06ecLieHeHuno, ykasaH B MpunoxeHum 5.

1. AKTuBbI 1 06513aTenbCTBa NO cAefikam C LeHHbIMU 6ymaraMM, 3aKNK4YeHHbIMU Ha yCNOBUAX T+

CpOKI/I ana npusHaHunaA OﬂepaLLMOHHOVI - B Té4eHne BCEero cpoka npmu3HaHuA.

a) Mpu HecoBnageHun AaTbl Nepexoda NpaB COOGCTBEHHOCTM Ha LieHHble Gymaru, onpeaenieHHo YCrnoBUamm
[IOroBOpa, C 4aTol 3akslo4yeHrsl JoroBopa no NpMobpeTeHnto (peanusaummn) LeHHbIX Gymar, Takoi 4oroBop Ha
AaTy OLEHKM MNPU3HAeTCs Kak akTMB WUNM 0BA3aTeNnbCTBO B 3aBUCMMOCTM OT M3MEHEHWs cripaBeanviBon

CTOMMOCTHM NprobpeTaembix (peanusyembix) LEeHHbIX ByMar 40 MOMEHTa MNOCTaBKM LIEHHbIX Bymar.

©) CnpaBennuBas CTOMMOCTb 3a[I0/DKEHHOCTM MO cAefkaM C LieHHbIMY Dymaramu, 3akmoYeHHbIM Ha YCIOBUSAX
T+, onpeaensieTcs B paaMmepe pasHuLbl MeXay cnpaBeanmBoi CTOMMOCTbBIO LleHHOM Bymarv B BantoTe pacyeTta
CUA, asngoLwencs npegMeToM CAENKU U CYMMOW CAErNKW B BarntoTe cAenkn, NnpuBeeHHoON K BantoTe pacyeTta
CYA. Tlpu onpegeneHnn cnpaBensiMBo CTOMMOCTU 3a40JPKEHHOCTM MO cAenkam ¢ obnuraumsmu,
3aKNIOYEHHbIMU Ha ycroBuax T+, cnpaBeanuBas CTOMMOCTb O6nvrauun, ABnsOWUXCS NPeaMeToOM COENKN, C
OaTbl 3aKMYEHUs cAenku [0 faThl nepexoga npaB COOCTBEHHOCTM Ha LUeEHHble OGymaru, exegHeBHO
onpegensieTca C y4eToOM HaKOMMEHHOro KyMOHHOro Aoxo4a, OMpederieHHOro Ha faTy pacyeta Mo CAenke B
COOTBETCTBUU C YCMNOBUAMU CAEMKM UMK NpaBunaMmn opraHm3aTtopa TOpros.

B cnyyae nonoxuTensHOW pasHuLbl, COernka NpU3HaeTcs B COCTaBe aKTMBOB (Aebutopckas 3agomKeHHOCTD)
y nokynarensi/ B coctaBe 0683aTenbCeTB (Kpeautopckasi 3afofPKeHHOCTb) y NpoAasLa, oTpulaTenbHOM pasHuLbl

— B cocTaBe 0653aTenbLCTB (er,EI,VITOpCKaﬂ 3a,D,OJ'I)KeHHOCTb) y ﬂOKyI'IaTeJ'IFI/B COCTaBe aKTnBOB (D,e6VITOpCKaﬂ
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3aJJ,OJ'I)KeHHOCTb) y npoaasua. Ons uenen HacToswero NyHKTa, onpeaerneHHoe 3HadYeHne aKTuBOB /

065a3aTensCTB, NPU3HaAETCH B cOCTaBe akTnBOB / 06A3aTenscTs PoHAa NO MOAYIO.

B) CnpaBeanuBasi CTOMMOCTb 3afO0JPKEHHOCTM MO CAerfikam C BaslloTOW, 3akflouyeHHbIM Ha ycrnoBusix T+,
onpedensieTcs B pa3Mepe pasHuLbl MeXay TeKylleil cnpaBeanvBoi CTOMMOCTbIO B BantoTe pacdeTa CHUA u
CTOMMOCTbIO BastoThbl, 3apMKCMPOBaHHON B [OrOBOpPE Ha AaTy MCMOJIHEHUS COENKW, NPUBEAEHHONW K BanioTe

pacyeTa CHA.

B cny4ae NOJIOXUTENbHOM pa3Huubl, caenka Npu3HaeTcd B COCTaBe aKTnBOB
(oebutopckasn 3agomMKEHHOCTL) y nokynatens/ B coctaBe 00a3aTenbCTB  (KpeauTopckasa 3a40MKEHHOCTb) Y
npodaBua, oOTpuUATENbHOW  pasHUUbl - B cocTaBe 06513aTenbCeTB (KpeamTopckas 3a40/mKEHHOCTb) Y
nokynaTens/B cocTaBe akTMBOB (Aebutopckas 3afoSmKEHHOCTb) Y NpodaBua. Ons uenen HacTosILLEero NyHKTa,
onpeaeneHHoe 3HavyeHne akTUBOB / 06A3aTeNbCTB, NPU3HAETCA B COCTaBe akTUBOB / 06si3aTenbcTB ®oHaa no

Moaynio.

CnpaBeanuBasi CTOMMOCTb (3@ WCKIOYEHMEM OUpXKEBLIX onepauuii B pexume GesadpecHbiX TOpros),
KOPPEKTMPYETCA B Crflydae BO3HWKHOBEHUSI COObITWIA, MPUBOAAWMX K OBGecLeHeHWlo, B COOTBETCTBUM C

[NpunoxeHunewm 5.

2.1 OoroBop 6upxesoro PEMNO

CnpaBegnuBas CTOMMOCTb KpeauTopckon/aedutopckon 3agomkeHHocTm no gorosopam PENMO oueHuBaetcs B
pa3Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CPEACTB No nepBow Yyactu gorosopa PEINO go
MOMeHTa UCnonHeHus BTopoin YacTtn gorosopa PEIMO ¢ yueToMm npoueHTOoB, noanexalyux nonyvyeHuto/ynnarte
B COOTBETCTBUM C ycrnosusamu gorosopa PENO.
Ecnu ctommocTb UeHHbIX Gymar no BTopor Yactu goroBopa PEIMO ckoppekTupoBaHa Ha CymMMy Bbinnar
[0X0J0B MO LUeHHbIM Oymaram, nepegaHHbiM no gorosopy PEMO, nnn cyMmy MHbIX BbINAaT, OCYLLECTBASEMbIX
B pamkax gorosopa PEIO, To pacyeT cnpaBeasiMBo CTOMMOCTU KpeaAUTOPCKON/ ebuTopcKom 3a0mKeHHOCTH
no pgoroeopy PEIO ocyLiecTBnsieTca ¢ y4eTOM COOTBETCTBYIOLLMX BbIMNNAT.
CnpaBegnumBas CTOMMOCTb LeHHbIX Bymar, nepeaaHHbix POHOOM
no nepsou 4Yactn PEIMNO B TeuyeHne nepuoga oT Aatbl UCNONHEHNSI NEPBOM YacTu gorosopa npsimoro PEMNO
00 AaTbl McnonHeHus BTopon 4Yactu goroBopa PENMO kaxgpii pabounn aeHb onpegensieTcss COrracHo
pasgeny 1. CtoumocTb UeHHbIX Bymar HacToswero MNpunoxenus MNpasun onpegenexHms CYA.

CnpaBegnuBas ctoumocTb obssaTtenbcrBa MNP no npruobpeTeHnto LieHHbIX Bymar, paHee NonyyYeHHbIX No
porosopy obpatHoro PEIMO n peanu3oBaHHbIX 4O MOMEHTa WUCMOSNTHEHWS BTOPOW YacTu CAenku obpaTHOro
PEMO, onpepensietca B pa3mepe cnpaBedsIMBON CTOMMOCTU TaKMX LEHHbIX OGymar B COOTBETCTBUM C
pasgenom 1. CToMmocTb LieHHbIX Bymar HacToswero MNpunoxenns Mpasun onpeaeneHus CHA.
CnpaBepgnuBasi CTOMMOCTb AeOUTOPCKOW 3a40/MKEHHOCTH K NOMYyYEeHN0 NepefaHHbIX AeHEXHbIX cpeacTB Mno
nepsou Yactu gorosopa obpatHoro PEMNO koppekTupyeTcd B criy4yae BO3HUKHOBEHWSI COObITMI, MPUBOASALLNX
k obecueHeHuto, B cooTBeTCcTBUM C MpunoxeHnem 5. Cnmvcok o6Lwmux cobbiTui, NPUBOAALLNX K 06ecLeHeHNto,
ykasaH B [NpunoxeHuu 5.

3. Oe6buTtopckas 3aA40MKEHHOCTb NO LeHHbIM bymaram (YacTUM4YHOMY (MOJTHOMY) NOraweHuK HoOMUHana,

KynoHam u aMuBuaeHaam)
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3.1. KynoHHbIN goxoa v YacTUYHOe (MoNHOE) noralleHne HoMmmuHana no AoNroBbiM LeHHbIM Bymaram.

CnpaBegnueasi CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTU MO NPOLIEHTHOMY (KYNOHHOMY) A0OXOAY MO AOSrOBbIM
LeHHbIM Bymaram onpegensieTcs B CrieQyoLeM Nopsiake:

B pa3Mepe, ofpedenieHHoOM Ha pfaTy HacTyMfeHUs Cpoka WCMOSIHEHNS COOTBETCTBYIOLLErO
ob6s3aTenbcTBa (aTy UCTEYEHMS KYNMOHHOMO NeprMoAa) B COOTBETCTBMM C YCIIOBMSIMW BbiMycKa LIeHHON Gymaruy,
N UCXOAst M3 KonM4yecTBa LieHHOW Bymary Ha gaTy HacTynieHWst yKasaHHOro cpoka - C yka3aHHOW JdaTbl OO
HacTynneHus Hanbonee paHHen u3 aar:

o nucteyeHuss 7 (cemb) paboumx OHeW C JaTbl HACTYMMEHUA CpoKa MCMofHeHus obsa3aTtenbcrBa
POCCUNCKUM SMUTEHTOM;

. 10 (gecatb) paboumx gHeW € AaTbl HACTYMMEHMS CpoKa UCMOMHEeHUs obs3aTtenbCTBa MHOCTPAHHbIM
SMUTEHTOM;

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYeTCS B Criydae BO3HWKHOBEHMSI COObITUIA, NPUBOASALIMX K
obecLeHeHnto, B cooTBeTCTBUM C MpunoxeHunem 5.

3.2. OuBuaeHObl No akumam, Aoxonbl Mo Aerno3uTapHbIM pacnmckam, nasiM naesbiX MHBECTULNOHHbLIX (DOHAO0B U
nasim (akumin) MHOCTPaHHbIX MHBECTULIMOHHBLIX (DOHAOB.

Cpok npusHaHua onepaumoHHol — 25 (ABafuaTtb NATb) pabounx OHER co AHA MO COCTOSIHMI0 Ha KOTOpPbIN
onpenensalnTca nNuua, MMetoLLne NpaBo Ha NnonydeHne AMBUOEHO0B.
OueHka cnpaBeannBoii CTOMMOCTU AeBUTOPCKO 3a00MKEHHOCTY MO BbiNnaTe ANBUAEHO0B MO aKLUsAM,

Aoxoga no geno3ntapHbiM pacnnuckam, naam naeBblX MHBECTULMOHHBLIX CbOH,CI,OB N naam (aKLJ,VIVI) MHOCTPaHHbIX
WHBECTULMNOHHbIX (bOH,D,OB onpeaendeTca ucxoaga ua:

v\ KONM4YecTBa akuuMi/geno3nTapHblX pacnncok, Naée NaeBoro MHBECTULMOHHOIO dooHAa Unu Naée
(akumi) NHOCTPAHHOIO MHBECTMLMOHHOIO POHAA COOTBETCTBYIOLLEN kKaTeropun (Trna), y4TEHHbIX Ha
cyéte geno MNN® Ha (DVD_EX_DT), CKOpPEKTUPOBAHHOIO C y4ETOM KONMYECTBA, NoAanexalliero
3auymcrieHuto B coctaB ®oHaa / BeIObITUIO N3 cocTaBa PoHAa Ao AaThl (BKNIOYUTENBHO) brkcaumm
cnucka nuu, UMeLLUX NpaBo Ha NonyyYyeHne foxo4a B COOTBETCTBMM C AAHHLIMU JOCTYMHbIX
WHopMaLMOHHBIX cuctem, a nmeHHo AO «HTepdake», Cbonds.ru 1 MHBIX JOCTYMHBLIX UCTOYHUKOB
nHdopmaunn. Kputepuem Bbibopa ABMSETCS Ka4eCTBO NpefocTaBnsemMon MHpopMauun n yaobcTeo
goctyna K gaHHeiM. DVD_EX_DT ans guBvMaeHOoB No LeHHbIM GyMaram poCCUMCKUX SMUTEHTOB
onpefensieTcs B cneayoLwemM nopsake:

- TOProBblIi AeHb, NPeALWECTBYIOWMNA 4aTe, Ha KOTOPYO B COOTBETCTBUM 3aKOHOAATENLCTBOM
onpegensoTcs nuua, MMetoLLMe Npaeo Ha nony4vyeHve oMenaeHaoB (ganee — [late 3akpbiTusi peecTpa).

- ecnu [laTa 3akpbITUS peecTpa He SBNsSeTcs TOProBbiM AHEM, ANBUOEHABI YYUTLIBAOTCS B TOProBbIf
[A€Hb, Ha Ba TOProBbIX AHA NpeallecTByoWwui [late 3akpbiTUs peecTpa.

v/ 00ObsIBNEHHOro pasmepa AvBuAeHAa (4oxo4a), NMPUXOAsLLEerocs Ha oAHY akuuio (aenosutapHyto
pacnucky, nan nNnaeBoro MHBECTULMOHHOTO hoHAa UIM nan (akumi) MHOCTPAHHOTO MHBECTULMOHHOIO
¢oHOa) COOTBETCTBYHOLLEN KaTeropuy (Tvna) 3a BbIYETOM Harnora, YAEpPXMBAEMOro y MCTOYHMKA

BbinnaTbl, €eCnn NpuMeHnmo.
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CnpaBegnueas CTOMMOCTb AeBUTOPCKON 3a[0IMKEHHOCTM NO BbiNnaTe AUBMAEHAOB MO akumsiMm, goxoda no
Aeno3uTapHbIM pacnuckam npudHaetca pasHon 0 (Honb):
e B cfyyae oduUManbHOro onybnMkoBaHWMs cooOLeHnst 0 BaHKPOTCTBE B OTHOLUEHMM 3MUTEHTa (nvua,

06513aHHOrO0 MO LieHHON Bymare) - ¢ AaTbl ouLMansHOro onybrvkoBaHUs Takoro coobLLeHNs.

CnpaBefnuBasi CTOMMOCTb AeOUTOPCKON 3a00/MKEHHOCTH Mo A0X0AaM MHBECTULIMOHHBLIX NaeB poccuickux MO
1 nasM (akumsm) MHOCTPAHHbBIX MHBECTULMOHHBLIX POHAOB, Mau KOTOPbLIX BXOAAT B cocTaB umyllecTtsa MO,

Joxonam OT JONeBOro y4acTusi B yCTaBHOM KanuTane npusHaetcs pasHow 0 (Honb):

e B Cliyqyae oc*)mu,maanoro OI'Iy6J'IVIKOBaHVI9| coobuieHnsa o 66HKpOTCTBe B OTHOLUEHUN 3IMUTEHTa (nmu,a,

06513aHHOr0 MO LieHHON Bymare) - ¢ AaTbl ouLmManbHOro onyonMKkoBaHUs Takoro coobLeHNs.

CnpaBeagnmeasi CTOMMOCTb [[eOMTOPCKOM 3ad0SMKEHHOCTM MO Aoxo4aM OT [AONeBOro yyactus B
yCTaBHOM kanuTarne, no Bbinnare AMBUASHAOB MO aKuMaM, Aoxo4a Mo Aeno3uTapHbIM pacnuckam, No 4oxoaam
WHBECTULUMOHHBIX naeB poccuncknx MNP n nasm (akumsim) WHOCTPaHHbLIX WMHBECTMLMOHHLIX (hOHOOB,
KOpPPEKTUPYeTCs B Cnyd4ae BO3HUKHOBEHMWS MHbIX CODLITMI, NpMBOAAWMNX K OBECLEeHEeHWI0, B COOTBETCTBMMN C

Mpunoxexuem 5.

4. Mpoyas gebuTopckas 3af0MKeHHOCTb (B T.4. cAerikaMm, MO KOTOPbIM HacTynuna Hambornee paHHssA
[laTa pacyeToB)
Cpokun anst npusHaHus onepaumnoHHON - B TeYEHME BCEro cpoka Npu3HaHus B criyvae, ecrm Cpok ee
noraLleHns CornacHo ycrioBusiM gOroBopa/cornallieHus no caenkam Kynnun-npogaxkm U aHanornyHbiM caenkam
C VHbIM nMyLiecTBOM DoHAA, MO KOTOPLIM HACTynuna Haubornee paHHsa faTa pacydeToB, He NpeBblwaeT 15

(naTHaguaTh) paboymx AHEN, No UHbIM BUAaM - He npeBblwaeT 25 (BaguaTe NATh) paboymx AHEN.

Buabl n 0onyCcTtuMmble CPOKKM noraLueHuns Ol'lepaLl,I/IOHHOl7I ﬂ,e6VITOpCKOI7I 3a0JIKEHHOCTMN C MOMEHTAa
NPOCPOYKM B COOTBETCTBUN CO CNoXMBLUENCS B pamMKax 0oBepUTesIbHOro ynpaBiieHunA naesbiMU

WHBECTULUMNOHHBbIMUA CbOH}J,aMVI I'IpaKTVIKOIZ He npeBbIWatoT:

e nepesogpl B NyTM — 3 (Tpn) paboumnx AHA C MOMEHTa BO3HUKHOBEHUS;

e pacyeTbl C AMUTEHTaMU NO BbinnaTe AOXOAO0B MO AONTOBbIM LeHHbIM Bymaram - 7 (cemb) pabouunx aHen
C OaTbl HACTYNNEHWS Cpoka MCNOMNHeHNs obA3aTenbCTBa POCCUNCKMM aMUTEHTOM, 10 (gecaTb) pabounx
OHEeN ¢ gaTbl HACTYNMEHUS CpoKa UCMONHeHMs 06a3aTensLCTBa MHOCTPAHHLIM AMUTEHTOM;

e pacueTbl c OpokepoM Mo nepedaHHbIM cpeacTBam - 3 (Tpu) pabounx AHS C MOMeHTa BOCTpeboBaHus;

e pacyeTbl MO BbiNfaTe AUBMAEHOOB, AOXOAOB OT yyacTuss B obwecTBax C OrpaHUYeHHoW
OTBETCTBEHHOCTbIO, AOXOA0B UHBECTULIMOHHBIX NAaEB MNaeBbIX MHBECTULNOHHBIX (OHAOB 1 Naes (akuui)
WMHOCTPaHHbLIX MHBECTULIMOHHBLIX POHA0B — 25 (aBaguaTh NATh) pabounx gHewn;

e pacyeTbl MO cAenkam Kynnu-npodaxu W aHanormdHbIM caenkam C WHbIM umyllectsom doHga, no

KOTOPbIM HacTynuna Hanbonee paHHssA AaTa pacyeToB - 3 (Tpu) paboumnx OHs;
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pac4yeTbl No caenkam no caerikam ¢ LleHHbIMK Bymaramu, 3aknioveHHbIMU Ha ycrnoBusx (T+) - 4 (YeTbipe)
pabounx aHs;

HebuTtopckas 3ag0/mKeHHOCTb MO NPOLEHTaM Ha OCTaTOK OEHEXHbIX CPeACTB Ha pacyeTHoOM cyeTe - 1
(oaHoro) pabouyero gHs;

pacyeTbl MO aBaHcaM, BblAaHHbIM 3a cyeT umyllectsa PoHaa (3a MCKMOYEHNEM aBaHCOB NO onnarte
BO3HarpaxaeHusa Ynpasnswouwen komnaHuu, CneuvanM3ampoBaHHOMY [Aeno3vTapuio, ayguTopCKOWn
opraHusauum, oueHLLmky, bupxe (ona Gupxesbix NMAP) n nuuy, ocyllecTBNALLEMY BEAEHNE peecTpa
BnagenbLeB UHBECTULUMOHHBLIX NaeB doHaa, yenyr obecneveHms nHpactpyktypbl PoHaa n pacxonos,

CBSA3aHHbIX C JOBEepUTENbHLIM ynpaBneHmeM) - 25 (aBaguaTtb NsTb) pabounx gHe.

anI HaCTynneHnn cpokKa npocpoYKkn CBbllle YKa3aHHbIX CPOKOB, a TakkKe He3aBUCMMO OT Halnn4imna 1

CpOKa NpoCpOoYKM Npn BOSHMKHOBEHUN NUHbIX cobbiTun, Beaywmnx K obecLEeHeHNI0, CTOMMOCTb 3a0JPKEHHOCTH

onpenendaeTcAa B COOTBETCTBUN C METOAOM KOPPEKTUPOBKA cnpasep,nmsoﬁ CTOMMOCTH, NpeayCMOTPEHHbIM

Mpunoxexuem 5.

CﬂpaBeD,ﬂVlBaﬂ CTOMMOCTb rlpoqe|7| D,eGVITOpCKOVI 3a0JPKEHHOCTU onpeaenaeTca:

v

B CyMMe ocTaTKa 3ag0/PKeHHOCTU Ha aaTty onpeaeneHms CHYA:

- Ansi onepaunoHHoON AeOUTOPCKON 3a0IMKEHHOCTMW;

- ansa pebuTtopckon 3a40MmKEHHOCTM No Hanoram, cbopam, nownuHam B GroaxeTbl BCEX YPOBHEN;

- ona AebuTopckon 3a40MKEHHOCTM Ynpasnstowlen komnaHuu nepeq NN, BosHukwasn B pesynbTtate
HapyLLleHMs npaB BnagenbLUeB MHBECTULMOHHbBIX NaeB (06ecueHnBaeTcs ¢ y4eTOM KpeaMTHOro pucka
B COOTBETCTBMM C NOPSAOKOM, ykazaHHOM B [MpunoxeHnn 5, no ucteverHmm 25 paboymx gHewn ¢ gatol ee
BO3HUKHOBEHUS;

- Ansa pebutopckol 3ad0fMKEHHOCTW, BO3HWUKLIENA MO [OroBopaM C ayAMTOPCKOM OpraHu3auuen,
OLEHLLIMKOM, CNeunanmM3npoBaHHbIM Aeno3UTapueM, permctpatopom, bupxen (onsa oupxesbix MNAD),
ykasaHHbiMy B MAY MNP (obecLeHnBaeTcst ¢ y4eTOM KpeaQUTHOTO pyUcka B COOTBETCTBMU C NMOPSOKOM,
yka3aHHoM B [lpunoxeHun 5, no ucteyeHunm 25 paboumx OHeW C AaTbl OKOHYaHWS CPOKa OKa3aHWs
yCIyr, yCTaHOBEHHOWN YCNOBMAMMW OOroBopa);

- ansa nebuTopckon 3a40MKEHHOCTM NO BO3MELLEHUIO CYMMbI Hanoros 13 6togxeTta PO;

- npegonnaTtbl, COBEpLUEHHble B COOTBETCTBMM C AEWCTBYIOLLMM 3aKkoHoAdaTenbCTBOM Poccuinckon

v

CDeD,ean,VIVI WU goroBopom, no KOTopbIM CPOK UCMNOJTHEHUA obsizaTenbcTBa KOHTpareHTa He UCTEK;

B Cymme, onpe,qeneHHO|7| C ncnonb3oBaHnemMm metoaa HpMBeﬂeHHOﬁ CTOMMOCTHN 6yﬂ,yLLI,VIX OEHEeXHbIX

notokos (MpunoxeHne 4) B UHbIX Cry4vasx.

,ﬂeﬁMTOpCKaﬂ 3a00J1KEeHHOCTb, noAanexauwada noraweHuto umyulecTtBoM, BO3HUKLIAA NO O0OroBopamMm MeHbl,

HOBaUuun wn [ApyrmuMm aHanorn4yHbiMm gorosopam, oueHumBaeTcd Nno CTOMMOCTU UuMyllecTBa, noanexallero

nony4yeHuto, B COOTBETCTBMM C MOpAOKOM onpeneneHuna CI'IpaBeLU'II/IBOIZ CTOMMOCTWU TaKoro umyLlecTBa,

YCTaHOBJ1IEHHbIM ﬂpaanaMM.
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CnpaBegnueas CTOMMOCTb Mpoyen [eBUTOpCKOM 3aA0rmKEeHHOCTU (3a WUCKIIYEeHMEM OnepaLMoHHOM
0ebuTopckoM  3aO0IPKEHHOCTW, AN KOTOPOW yCTaHOBMNEHa JonycTumas npocpodka obAsatenbcTsa,
noaTBEPXKAEHHAs BHYTPEHHENW CTaTUCTMKOM YNpaBnsiolwen KOMMaHUW) KOPPEKTMpyeTcs B crnydae

BO3HUKHOBEHUS COOLITUIN, NpUBOAALLMX K 06ecueHeHnto, B COOTBETCTBUM C [punoxeHuem 5.

V. Kpeantopckas 3af0MKEHHOCTb.
1.1. Kpegutopckasi 3a40SKeHHOCTb OLIEHMBaETCs B pa3mMepe ee ocTaTka Ha garty onpegeneHus CYA. He
AVNCKOHTUpPYeTCS.
1.2. Kpeantopckas 3ag0/MmKEeHHOCTb NO He3aBepLUEHHbIM caernkam no npuobpeTeHunio nmyllectsa B COCTaB
aktmeoB ®doHOA MNPU3HAETCS B MOMEHT WCMOMHEHUS KOHTpareHToM ero ob6s3aTensCTB MO [OroBopy U
BO3HWMKHOBeHNS y PoHAa 0ba3aTenbCcTBa Ha BbinnaTy AEHEXHbIX CPeACTB KOHTPareHTy.
1.3. CnpaBeanvBasi CTOMMOCTb 00S3aTENbCTB MO BbiNMaTte BO3HArpaX4eHWn M pacxodoB, CBA3aHHbIX C
AOBEPUTENBHBIM yNpaBrieHneM, NpuU3HaKTCs B CyMMe, He MpeBbillatollent npeaenbHo AONyCTUMbIA pasmep
BO3HarpaKaeHun Ha paTty npuaHaHuma B cootBeTcTBum c [lMpasunamn Y MU, a Tak Xe B CymMme, He
npeBsbiLatoLLEe COOPMUPOBaHHBIN pe3epB Ha AaTy NPU3HaHUSI COOTBETCTBYHOLLLEr0 BO3HarpaxaeHus (B cnyyae
hopMMpOoBaHUS Takoro pesepsa).
1.4. EcnuobssaTenbcrBa no AOroBopy He MOryT ObITb HAAEXHO OnpeAeneHbl Ha Takylo AaTy, TO MPUMEHSIIOTCS
MeTOAbl annpoKCMMaLuun, NPy BO3MOXHOCTU €ro NPMMEHEHWs K AaHHOMY BMAY PacXOA0B.
B cnyyae, ecnu B pacyet CHA MNUN® BkoyeH peseps Ha BbinnaTy BO3HArpaXaeHui, annpokcumMauns BenmymH,
NnoJ KOTOpble NPOUCXOANT hOPMUPOBaHNE pe3epBa — He TpebyeTcs.
CnpaBegnumBasi CTOMMOCTb KpeQMTOPCKOWM 3a0/MKEHHOCTH, pa3aMep KOTOPOW ONpeaenvTb He NpeacTaBnsieTcs
BO3MOXHbIM, @ TAKKe B UHbIX Cry4Yasix Npyu OTCYTCTBUM AOCTATOMHOrO oO0bema CTaTUCTUKKU, ONpeaenseTcs Ha
OCHOBaHWUM NEPBUYHOTO Y4ETHOro AOKYMEHTa OT KOHTpareHTa, rge onpegerneH ee pasmep.

CnpaBefnuBasi CTOMMOCTb YKa3aHHbIX Hxe 00s3aTenbCTB onpeaenseTcs Ha OCHOBaHWMU JOKYMEHTOB,
NOATBEPXAAIOLLMX OKa3aHHbIe YCnyru (annpokcMmaums He NpUMeHsieTcs):

- pacxogbl no O6CJ'Iy)KI/IBaHI/IlO 0aHKOBCKMX CHETOB (BKJ'IIO‘-Iaﬂ BartOTHbIN KOHTpOJ'Ib);

- pacxogpl Mo onnaTte ycnyr opraHn3aLmii No CoBEPLLEHNIO CAENOK U 0BCMY)XMBAHUIO CHYETOB B TakuX
opraHusaumsix;

- pacxodbl TPETbUX 1AL, onJla4nBaeMbIiX B COOTBETCTBMN C JOTOBOPOM 006 okasaHun ycnyr
cneunann3npoBaHHOro aenos3ntapus.

B ocTanbHbIX cnydyadax cnpasegnumead CTOMMOCTb OUEHMBaAETCA Ha p[aTty onpenerneHud CYA c y4yeToMm

cnenyoLLero:

- KpeamTopckas 3a00SHKEHHOCTb, pasmMep KOTOPOW MO COCTOSIHMIO Ha AaTy pacyeta CYA MOXHO O4HO3HAYHO
onpenenntb B COOTBETCTBMM C YyCNoBUAMKU [OOroBOpoB C KOHTpareHTamu, oOuUeHuMBaeTCd B pasmMepe,
yCTaHOBMNEHHOM YCOBUAIMM [1OrOBOpa C y4eTOM Nepuoa ee noraileHust (4ns 4oroBopos, rae 3aJ0MMKeHHOCTb

BO3HUKaeT B Te4eHne nepmnoga BpemeHn, a He eguHoOBpeMEHHO - NpuU3HaHne Npon3BoaAnNTCA paBHomepHo). npl/l
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9TOM TMpun pacyeTe Ha nocnegHun pa6oqv1|7| OEHb pacyeTHOro nepunoga CTOMMOCTb 3adO0JIKEHHOCTU

onpefensieTcd ¢ ydeTtoMm Hepaboumnx gHen nocne gaTel pacyeTa (TO eCTb 3a NOMHbIN pacHeTHbIN Nepuon);

- KpeaANTOpCKas 3a0MKEHHOCTb NO NEPUOANYECKU OKa3biBaeMbIM ycnyram (paboTtam), pa3amep KOTOPOMN 3aBUCUT
OT pa3mepa CTaBok, TapudoB 1 06bEMOB OKa3zaHus ycnyr (B TOM YMCIe KOMMYHarbHbIX), OLleHUBAETCS Ha aaTy
onpegenennss CHA Ha OCHOBaHMU MPOrHO3HbIX 3HAYEHWN (annpoKCUMaunn) C Y4eTOM BO3MOXHbLIX CE30HHbIX
konebGaHuni nNpoMopLUMOHANbHO KONMMYECTBY OHEN B pacydeTHOM nepuode B COOTBETCTBMM C YCIIOBUSIMM
poroopa. [lpu 3aTom npu pacyeTe Ha nocrnegHu paboyun OeHb pacyeTHOro nepuoga CTOMMOCTb
3aJ0/MKEHHOCTN OnpejensieTca ¢ y4eToM Hepaboumx gHen nocne gatbl pacyeTa. [1porHosHble 3HayeHus
00a3aTenbCTB, paccunTaHHble YNpaBnsiowen KOMNaHWeW Ha OCHOBE YCIOBUM TaKoOBbIX 3aBUCUMOCTEMN,
npepocTtasnaioTca B CneumannsaMpoBaHHbIn Aeno3nTapuin Ha kaxayto gaTy onpepeneHuns CHA ¢ ykasaHuem
nepuoga BbIOOPKM U OOBACHAWOWNX MNepeMeHHbIX. [Onsa uenen annpokcMMmauun pasmepa obss3aTtenscts
ucnonb3dyeTcs cTatucTuka 3a nocrnegHune 12 (JseHaguaTb) mecsueB, NpeawecTByOWUX AaTe onpeaeneHns
CYA MAN®. Mpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM MEeTof annpokCcMMauuv NPUMEHUM MpU Hanuymum
OaHHbIX HE MeHee, YeM 3a nocnegHue 2 (OBa) mecsiua, npegwecTeyowmx aare onpegenenns CHA NMAO. B
AaTty MOCTYNfeHUs [OOKYMEHTa, MNOATBEPXKAAILIEro OKa3aHHble YCNyru, Npou3BOAUTCA KOPPEKTUPOBKA

CﬂpaBeﬂﬂMBOVI CTOMMOCTU NPU3HaHHbIX 00s3aTenbCTB A0 MX pearnbHOro 3Ha4eHus.

1.5. Obsa3aTenscTBa No AoroBopam 3avima/kpeauTa.
CnpaBegnuBas CTOMMOCTb 00513aTENBLCTB, BKtoyaeTca B pacyeT CHA B pasmepe ee octaTka Ha gaty
onpegenenns CHA. He anckoHTupyeTcd. ExxegHEeBHO yBenMyMBaeTCs Ha CyMMY HAYMCMEHHbIX NPOLIEHTOB

cornacHo ycnosuam gorosopa.

1.6. CI'IpaBe,D,J'IVIBaﬂ CTOMMOCTb 0653aTeNnbCTB NO BbiNnaTte A40X040B NalilluKaM OLeHMBaETCs B CcymmMme
OEeHeXHbIX cpeacTs, NpUu4UTarLWnXCA K BbinnaTte BnagenbuamM MHBECTULMOHHBLIX naés.
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MpunoxeHune Ne 2.1.

Mopenb onpeaeneHus cnpaBeanuBoni pacYéTHOM CTOMMOCTU aKLMI U UHbIX A0NeBbIX LLIeHHbIX 6ymar
(mogenb CAPM)

[nsi uenen oueHKN cnpaBeanMBON CTOMMOCTM OONEBbIX LIEHHbIX Bymar ucnonb3yeTcsi CpaBHEHUE ONHAMMKN
OOXOOHOCTU 3a OnpefeneHHbli MPOMEXYTOK BpPEeMEHU aHanu3unpyemoro (UHaAHCOBOrO WHCTPYMEHTa C
ONHAMUKOM PbIHOYHbIX WHONKATOPOB.
B kauecTBe pbIHOYHOIO MHAMKaTopa (beHUmapka) LeHHbIX Bymar pOCCUNCKUX AMUTEHTOB UCMOMb3YeTCA UHOEKC
MockoBckon Bupxun (IMOEX).

B kauecTBe pbIHOYHOro MHaukaTopa (6eHumapka) LeHHbIX GyMar MHOCTPaHHbIX SMUTEHTOB M AENO3MTapHbIX
pacnucoK, TOpPryemblX Ha WMHOCTPaHHbIX Bupxax, mcnonb3yeTcs MHOEKC OupXn, Ha KOTOpOW onpegeneHa
crnpaBegniMBas LeHa YpoBHA 1 uvepapxuu cnpaBeanvMBoW CTOMMOCTM OaHHOM UeHHoOW Oymarn Ha pgary,
NpeALecTBYIOLLYIO AaTe BO3HUKHOBEHWS OCHOBaHWI Ans npumeHeHns mogenyu CAPM.

dopmyna pacuyeta cnpaBefiMBOM CTOMMOCTU Ha AaTy pac4yeTa:

P, = P, X (1 + E(R)),
roe
P, — cnpaBeannBasi CTOMMOCTb OOHOW LiEHHOM Bymaru Ha aaTy onpefeneHus cnpaBeannBon CTOMMOCTMY;
P, — nocnegHasa onpeaeneHHas cnpaBeannBasl CTOMMOCTb LeHHoW Bymaru;
E(R) — oxxnagaemasi 4OXOOHOCTb LieHHON Bymary;

dopmyna pacdeTa oxuaaemon goxogHocTn mogenu CAPM:
E(R) = Rt + B (R, — RY), rae

R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTY, MPUBEAEHHAS K KONMYECTBY KaneHAapHbIX AHEN MEXy
JataMun ee pacyeTa,
Rt = (R¢/365) X (T — T),

roe:

R¢ - Ge3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeneneHunsi cnpaBeauBoi CTOMMOCTMY;
(T, — Ty) - KONIMYECTBO KaneHAapHbIX AHEeN Mexay ykasaHHbIMK AaTaMu.

T, — naTta onpegeneHus cnpaBeanMBoON CTOUMOCTY;

T, — NpeaplayLiaa gata onpeaeneHust crpaBeaiMBoi CTOUMOCTY.

Ons ueHHbIXx Bymar pocCUACKUX 3MUTEHTOB, TopryeMbix Ha MockoBckon Bupxe Ge3puckoBasi cTaBka
[OXO[HOCTU — CTaBKa, ONpeaerneHHas B COOTBETCTBMM CO 3HAYEHUEM KPMBOW BECKYNOHHOM JOXOAHOCTU (CTaBka
KB[) rocynapcTBeHHbIX LieHHbIX Oymar Ha UHTepBarne B OAvH rod. B pacyeTe ncnonb3ytoTcs:

a) MeToaMKa pacyéTta KpuBOW OeCKYNmoHHOW AOXOAHOCTU rocyAapCTBEHHbIX obnurauun, onpeneneHHas

MockoBckon bupxen;

b) puHamumyeckne napameTpbl G-KPMBOWM MO COCTOSIHUIO HAa KaXKAblA TOProBbI AeHb, Nybnukyemble Ha
oduymanbHom cante MockoBckon Gupxu.

[Ona ueHHbIXx Oymar WHOCTPaHHbIX 3MUTEHTOB B KayecTBe O0e3pUCKOBOW CTaBKUM [LOXOAHOCTU
NPUMEHSIOTCA CTaBKW, ykasaHHble B [MpunoxerHnn Ned, Ne5 ¢ yyeTtom lMpunoxeHus Ne6.

CraBka KB[ paccuutbiBaeTcss 6€3 NMpOMEXYTOYHbIX OKPYIMEHWA C TOYHOCTBIO [0 2 3HAKOB Mocrne
3an4aTou (B NPOLEHTHOM BblpaXeHun).

Mpun oTCcyTCTBUM 3HAYeHUs1 BE3PUCKOBON CTaBKM Ha OaTy pacyeTa, 3HadeHue 6e3puckoBOW CTaBkM 3a
3TOT AeHb NPUHMMAaETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
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Rm - AOXOAHOCTb PbIHOYHOIO MHOUKATOPA,
— Pmi
Rin = Pm, !

Pm,; — 3Ha4YeHne pbIHOYHOIO MHAMKATOPA Ha faTy onpeaeneHus cnpaBeMBoO CTOUMOCTY;
Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOPa Ha NPeAbIaYLLYI0 AaTy ONpeaeneHnst cnpaBeaiMBo CTOMMOCTN.

B — berta kKoaUUMEHT, pacCUMTaHHbLIN NO W3MEHEHMSIM LEH (3HAa4YeHWA) PbIHOYHOrO MHAMKaTopa U
N3MEHEHWSIM LieHbI LieHHon Bymarn. [ins pacdeTa koaddmumeHTa  MCNonb3yrTCH 3HAa4YEeHUs], ONpeaerneHHble
3a nocrnefHue 45 TOproBbIX AHEW, NPEALLECTBYOLNX AaTe ONpeaerieHus cnpaBeiimBor CTOMMOCTY;

BeTta koahumumneHT paccunTelBaeTCca Ha AaTy, NpealwecTBYOLLYI0 faTe onpeaeneHus cnpaBeanmeom
ctoumocTun. Npun atom aarta pacyeta beta koadpduumneHTa 4OMKHA ABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

-1

a Pa,_, ’ m

Pm;_,;

R, - AOXOAHOCTb aKkTUBa;

Pa; — LeHa 3akpbITUs aKkTnBa Ha garTy i;

Pa;_; — npeabigylas ueHa 3akpbITua akTuea;

R, - AOXOAHOCTb PLIHOYHOMO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOro HAMKaTopa Ha aaTy i;

Pm;_; — npepiayLiee 3HayeHne pblIHOYHOro NHAMKaTopa;

i =1..N, Toprosble AHu, NpelwecTByOLLMe AaTe ONpeaeneHns cnpaBeanmBon CTOMMOCTH.

Mpwn ncnonb3oBaHun mogenu CAPM B uensix pacdeta beta koadpdumumeHTa:

e [5ns UEHHbIX Oymar pOCCUMIACKMX 3MUTEHTOB NMPUMEHSIOTCA 3Ha4YeHns LleHbl 3akpbliTua Ha MockoBcKom
Bupxe;

e ONd UEeHHbIX Bymar MHOCTPaHHbLIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTust GupxuM, Ha
KOTOpOW onpefeneHa Haanexalasi KoTMpoBKa YPOBHs 1 nepapxun cnpaBeiimuBol CTOMMOCTM Ha aary,
npeaLlecTByOLLYI0 aTe BO3HUKHOBEHUSA OCHOBaHMN Ans npumeHeHns mogenun CAPM.

MonyyeHHoe 3HayeHne beTa koadbduLMeHTa OKPYrNSeTCst Mo NpaBuiamMm MaTemMaTUYeCKoro OKpyriieHns 4o NATu
JECATUYHbIX 3HAKOB.

[na pacyeTa OXOOHOCTU aKTMBA M PbIHOYHOIO MHAMKaTopa (6eHYMapka), UCNOoMb3yTCA 3HAYEHMUS
LEHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocnegHwe 45 TOproBbiXx AHEW, MpeflecTBylolme pate
onpegeneHns cnpaesennvBon CTOUMOCTM.

LleHa 3aKkpbITMsa akTMBa Ha AaTy onpeaeneHus cnpaBeannuBon CTOMMOCTU B MOAENN HE yYMTbIBaeTCS.

[Mpun OTCYTCTBMM LieHbl 3aKpbITUS B Kakon-nmbo Toprosbin AeHb B nepuoge 45 Toprosbix AHEN, Ha AaTty
pacyeTa koaddumuymneHTa beta, nHdopmaums o 3Ha4eHUN PLIHOYHOIO MHAMKaTopa (beHYUmapka) u 6e3prMckoBon
CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENN HE yYuTbIBaeTCs.

Mpn HanM4MmM LeHbl 3aKPbITUS N OTCYTCTBUM 3HAYEHUSA PbIHOYHOTO MHAMKATOpa (GeHYMapka) B KaKon-
nnbo ToproBbI AeHb B nepuoge 45 ToproBbix AHEW, Ha gaTy pacyeta koaddwuumeHTa bBeta, 3HaveHue
PbIHOYHOTO MHAMKaTopa (OeHYMapka) 3a 3TOT TOProBbIA AeHb NPUHUMAETCS PaBHbIM MOCHEAHEMY N3BECTHOMY.

MokasaTtenu R,, R, paccuntbiBaloTca 6€3 NPOMEXYTOUHbIX OKPYIIEHNN.

Mpoune ycrnosus:

C naTbl BO3HMKHOBEHUS OCHOBaHWI ans npumeHeHnst mogenu CAPM go gatbl npekpalleHust OCHOBaHUM
Anst npumeHeHunsa mogenu CAPM ncnonb3yeTcs nHdopMauus TonbKo Tor Brupku, KoTopasi onpegeneHa Ha gaty
BO3HUMKHOBEHUSI OCHOBaHWUIA Ansa npumeHeHunss mogenu CAPM. K Takon uHgopmaumm oTHOCUTCA crieaytolume
3Ha4yeHus:
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LeHa 3aKpbITUA,
3Ha4YeHne pbIHOYHOIro NMHAMKaTopa.
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MpunoxeHune Ne 2.2,

Mopenb onpepeneHnsa cnpaBe.anBoﬁ CTOUMOCTHU
AnA AoNroBbiX UeHHbIX 6ymar, HOMMWHUPOBAHHbIX B pyﬁnﬂx

1.1. MpuHUMNbI onpepeneHns pacy4eTHOM LeHbl

B cooTBeTCTBUM C HACTOSALLMM MYHKTOM OnpeaenseTcsa pacyeTHas LueHa (LeHbl) 4oNroBow LieHHoN Bymarm
MEeTOAO0M NPUBEeSEHHON CTOUMMOCTU BYAYLLINX OEHEXHbIX MOTOKOB No opmyrne (1):

S CF,
PV= Z (1 + Y)(Pi—Hara)/365 * e
k=1

ade:

CF,, — CymMa KaXxgoro AeHexHoro notoka, onpegeneHHas cornacHo n. 1.2.;
D, — paTa Kakgoro AeHeXHOro noTtoka, onpeaeneHHas cornacHo n. 1.2.;

Y — cTaBka ONCKOHTUPOBaHUS, onpeaeneHHas cornacHo n. 1.3,;

JHama — gata onpegenexHns cnpaBegMBon CTOMMOCTH.

lNpumeyaHue:
Mpwn pacyeTe ncnonb3yoTca cnegyowme noaxonbl K OKPYrieHuo:

e  OKPYrneHus Npou3BoaaTCA Mo NpaBuniaM MaTtemMaTnyeckoro OKpyrieHus;

o (CF, - Oyaywmin aeHeXHbIN NOTOK, 3HAaYEHNEe OKPYrMsieTCst 40 2 3HAKOB Mocre 3ansiton;

e PV, - OUCKOHTMPOBAaHHbIN OEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrNeHUs He Npou3BoaaTCs,
pe3ynbTaT He OKpYrnaeTcs;

e PV — obwas cymMma OMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsieTcs Ao 4
3HaKOB nocne 3andaToun.

1.2. dopmMmupoBaHue rpachuka 6yayLmx AeHEeXHbIX NOTOKOB
1.2.1. O6wue nogxonbl.

Mpu cdopmupoBaHun rpacuka GyaylMX OeHEeXHbIX MOTOKOB YYUTHIBAOTCH BCE OEHEeXHble MOTOKU B
roralleHne OCHOBHOMO A0JIra U KYNOHHOIo 40X0o4a B TeYeHVe OXngaeMoro cpoka obpatleHus.

Oxxmpaembin cpok obpalleHus LeHHon Bymarn onpeaenseTcs ¢ gaTel pacyeTa cnpaBeanvBon CTOMMOCTH
(He BknOYas) 4O HaMMeHbLUen U3 gat (Bknovas):

e patbl odepThl, Onvkanwen Kk gaTte onpeneneHvs CnpaBeanvMBO CTOMMOCTU (He BKIYas
OaTty onpegeneHnsi cnpaBeasIMBoOM CTOMMOCTH);
e [aTbl MOMHOrO MoralleHusl, NPeayCMOTPEHHON YCITOBMUAMM BbIMycCKa.

Noag maTon OeHeXXHOro NoToka NoOHMMAaeTCs:
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e  [aTbl OKOHYaHUS KyMOHHbIX MEPUOAOB, MO 3aBEPLUEHNM KOTOPbIX B COOTBETCTBMU C YCITOBUSIMU
BbIMyCKa OCYLLEeCTBMAAKTCA BbIMiaThl KyNMOHHOIO 40X04a U (eCnv NpeayCMOTPEHO) YacTU4Hoe
noralleHne OCHOBHOrO A0Nra;

e [aTa, 4O KOTOpOW onpefeneH oxnaaembsli Cpok obpalleHus.

[eHexHble MOTOKK, BKINoYasa KyNOHHbIA J0X04, pacCYMTbIBAOTCA B COOTBETCTBUM C YCITOBMSIMW BbIMycKa.
Mpu bopmmpoBaHun rpacrka AeHEXHbIX MOTOKOB B LIENAX pacyeTa cnpaBeannuBoni CTOMMOCTU LieHHbIX Bymar
OCYLLECTBMAETCH NEPECMOTP ByayLLNX AEHEXHBIX MOTOKOB NPW HAaNU4Mn 0OHOBINEHHOW MHOpMauun’;

e O BEeNMYMHE CTaBKW KymnoHa (Ons uUeHHbIX Oymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He
onpefernieHbl Ha BEeCb OXWAaeMbli CPoOK obpalleHust) — ¢ gaTel, korga craBka Obina
YCTaHOBIEH3;

e 0 BENMYMHE MnorallaemMol YacTy OCHOBHOTO Aonra (AN LeHHbIX Bymar, no KoTopbIM NPeayCMOTPEHO
YacTU4YHOe noralleHue OCHOBHOro A0Ira, HO CyMMbl MorallaemMbiX 4acTel OCHOBHOrO Jorira He
onpefeneHbl Ha BeCb OXMOAeMbli CPOK obpalleHunsl) — HOBble BENUYMHBI OCHOBHOrO Aosra
CUMTaKOTCA YCTAHOBMEHHLIMW B [AaTy OKOHYaHUsSi KYMOHHOrO nepvofa, Mo MCTEYEHUU KOTOPOro
NPON3BOAMTCS COOTBETCTBYHOLLASA BbiMNfaTa paHee HEM3BECTHOW CYyMMbI8 (32 UCKIMTIOYEHNEM LIEHHbIX
Bymar ¢ MHaekcupyembiM HOMUHANOoOM);

e 0 BeNnuuMHax (BKM4Yasi NepemeHHble, 3Ha4YeHWe KOTOPbIX He 3aBUCUT OT PELUEHUS IMUTEHTA),
CYLLUECTBEHHbIX ANsi pacyeTa HOMMWHaNbHOM CTOMMOCTM LEHHbIX Gymar ¢ WHAEKCUpPYEMbIM
HOMMWHAroM.

e 0 BenuYMHax, CyLLLeCTBEHHbIX AN1si pacyeTa A0MNoNHUTENbHOro 4oX0Aa.

[na gonroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeaycMOoTpeHO YaCTU4YHOE noraweHne OCHOBHOro gosira, Ho
BeJIM4YMHbl norawlaeMoro OCHOBHOIo AoJjira He onpepgeneHbl Ha BeCb CPOK o6pau.|,eHM;|, CYMMbI 6yp,yu.w|x
OEHEeXHbIX NOTOKOB pacCyYUTbIBAOTCA NCXOOA U3 OCTaTKa OCHOBHOIO Aofira Ha gaty pacyeTta, onpep,enéHHoro Cc
y4€TOM BCeX paHee YCTaHOBJIEHHbIX CyMM noralleHun4.

[ns gonroBbIX LEHHbIX 6ymar, Nno KOTOPbIM NpenycmMoTpeH AOMNOSTHUTENBHbIN J0X0[4, HO nepemMeHHble
napamMeTpbl, UCnoNb3yeMble ONA pacdeTa COornacHoO OOKyMeHTaM B3MUTEeHTa, He onpenesfieHbl Ha BeCb CPOK
o6pau.|,eH|/|;|, CyMMbI 6y£l,yLIJ,I/IX OEHEeXHbIX MNPOrHoO3MpyrTCA COrnacHoO HacTtodwuMm npasunam, a npu
HEBO3MOXHOCTHU NPOrHo3a onpenenAarnTcd No MOTUBUPOBAHHOMY CYXXOEHUIO.

1.2.2. BenuyuHa nHOEeKCMpyemoro HommHana.

Anst AonroBbIX LEeHHbIX Oymar ¢ MHOeKCUpyemMbiM HOMWHAroM, ecrnv B pacyeT Benu4YMHbl HOMMHana
BKIMOYEHbl NMepPeMEHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pelleHUsl SMUTEHTa, HOMUHaNbHas CTOMMOCTb
paccunTbiBaeTCs Ha [aTy KaKOoro [OEHEXHOro MnoToKa MCXodd M3 HOMMHAIbHOW CTOMMOCTM Ha paTty
onpegeneHnsa cnpaBefnMBON CTOMMOCTW, CPOKa A0 AaTbl AEHEXHOro MoTOKa M MPOrHO3HOro 3HA4YeHus
WHNAUMM ANg COOTBETCTBYIOLLEro nepuoaa no dopmyne (2):

7 C y4eToM [aHHOTO YCIOBUA O JaTe Hayala IPHMMEHEHHsS paHee HEU3BECTHBIX BEJIUYUH (CTABKU KYIOHA, CYMMBI HOrallaeMOro
OCHOBHOTO [0JITa, 33 WCKIIOYEHHEM OOJMraiid ¢ WHISKCHPYEMBIM HOMHHAJIOM) BBINIOJNHSCTCS pAacuéT HHBIX ITOKa3aTelei,
MpeyCMOTPEHHBIX HAcTOsALIeH MeToauKon.

8 [Ipu >ToM mepecueTy TMOAIEKAT B T.4. BCE JEHEKHbIE MOTOKM, CIEAYIOIIME 3a JATOH OKOHYAHHS COOTBETCTBYIOIIETO KyMOHHOTO
nepuo/ia, Mo OKOHYaHUU KOTOPOTO MPOU3BOIUTCS BBITIATA OCHOBHOTO JIOJITA.
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Dp—Dp_
HOMUHAJI MH,, = OKPYTI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 WML, ;) 365 2), )

20e:

HOMWHAJI UH,, — MCKOMOE 3HavyeHne HOMWHana Ha gaTty KaXkaoro AeHeXHOoro rnoToka;

HOMHWHAJ UH,,_,; — BeNnuyMHa HoMWHana, paccuynTtaHHada Ha aaTty npeallecTBYLWero AeHeXHoro
noToKa, HO He paHee AaThbl pacyeTa cnpaBeanueon ctoumocTtu. Pesynetar
pacyeTa He okpyrnsaeTcs;

HOMHWHAJ UH, — BENMYMHA HOMMHanNa Ha gaty onpegeneHus cnpaBegnMBon CTOUMOCTMY;

[TPOTHO3 UIIL,,_,— NPOrHO3HOE 3HadYeHne WUHPNALMK, onpedenieHHoe Ha AaTy npeaLlecTBYHLLEro
OeHexXHoro notoka (n-1).

[ns [onroBbIX LieHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAIOM, B pacyeT BENMYMHbI KOTOPOro BKIOYEHbI
nepemMeHHble, 3Ha4YeHWe KOTOPbIX HEe 3aBMCUT OT pEeLUeHWs 3MUTEHTa, U Npu 3TOM NpeaycMOTpeHa ero
amopTu3auusl, HOMMHanbHas CTOMMOCTb PacCUMTBLIBAETCS Ha OaTy KaXaoro AEHEXHOro notoka C ydeToMm
npeaLecTBYOLEro YaCTMYHOrO NorawleHns OCHOBHOrO forra no gopmyrne (2a):

HOMUHAJI UH', = OKPYTJI(HOMUHAJ UH, X (1 — CYMM(Z0JId AMOPT),_,,2), (Z2a)

oe:
HOMMWHAJ UH',- BenMyMHa HOMMHanNa C y4eTOM €ro amopTu3aluum - UCKOMOEe 3HayeHue
HOMWVHara Ha gaTy KaXxoro AEHEXHOro NoToka 3a BblYETOM YaCTUYHOTO
noraweHnsi OCHOBHOro Jofnra C AaTbl pasMelleHus Bbinycka (He
BKMOYas YacTMYHOe noralleHne OCHOBHOro Jforfra B CcOCTaBe
OEHEXHOro NnoToka n);
HOMMUHAJI UH,,- BenuynHa HoMmHana 6e3 yyeta ero amoptu3aumm - 3Ha4yeHue, paccymTaHHoe
Ha gaTy COOTBETCTBYIOLLEro AEHEXHOro noToka no gopmyne (2) 6es
yyeTa 4aCTUYHOro MoralleHnsi OCHOBHOrO forira ¢ AaTbl pa3MeLleHus
BbiNycka (C Yy4eTOM WHOEKCMPOBAHWS  BENUYMHBLI  HOMWHana,
yCTaHOBMEHHOW Ha AaTy pa3meLLeHns Bbinycka);
CYMM(J0Jid AMOPT),,_;- cyMma [Jorner 4acTU4HOro noraweHns HoMuHana ¢ Jatbl
pasmMeLleHus Bblnycka Ao AaTbl AEHEXHOro NoToka n (He BKoYasa Aoro
YaCTMYHOrO MOralleHnss HoMMHarna B CoCTaBe AEHEXHOro NoToka n).
B pacyeT cymMMmbl OeHEXHOro notoka BKIOYaeTcss CymMMa 4aCTUYHOro noralleHuMsi OCHOBHOMO AJonra,
€CInn OHO NPEeAYCMOTPEHO YCIOBUAMMU BbIMycKa B AaTy AEHEXHOro NnoToka, paccuutaHHas no cdoopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HHOMUHAJI x JIOJISI AMOPT,, ,2);
OKPYTJI(HOMMHAJI MH,, x JI0JIS1 AMOPT,, ,2)), (3)

CYMMA AMOPT,- wnckomaa Benn4yMHa YacTUYHOro noraweHnsa HomMuHana B Jarty
COOTBETCTBYIOLLLEr0 AEHEXHOro NOTOKa;

HOMMUHAJI UH,,- BenuumHa HoMmHana 6e3 yyeta ero amoptu3aumm - 3Ha4yeHue, paccymTaHHoe
Ha daTy COOTBETCTBYIOLLEro AEHEXHOro notoka no gopmyne (3) 6es
yyeTa 4aCTMYHOro noralleHus OCHOBHOrO Jofnra ¢ AaTbl pasMmeLleHus
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Bbinycka (T.e. TOMbKO C y4eTOM UHOEKCUPOBAHNSA BEMUYMHBI HOMUHANA,
YCTaHOBJIEHHOW Ha aTy pa3MeLLeHuns Bbinycka);

HOMUWHAI - BENMMYMHA HOMMHana Ha JdaTy pasMelleHuss Bbinycka (6e3 ydeTta
WHOEKCauuM n amopTusauumn);
J0JId AMOPT,, - Jonsa YacTUYHOro noralleHns HoMuHana B aaTy AeHEeXHOro noTtoka n.

1.2.3. BenuyuHa nepeMeHHON CTaBKu KynoHa.

Onst QonroBbIX LiEeHHbIX Bymar, No KOTOpbIM MPOLIEHTHLIE CTaBKU He onpeaenieHbl Ha BECb OXuUAaaeMblii
Cpok obpalleHusi, CyMMbl ByayLIMX OEHEXHbIX NMOTOKOB, ASS KOTOPbLIX CTaBka He onpeferneHa Ha AaTy OLEHKU
WHCTPYMEHTA, pacCYnTbiBalOTCS:

e [Ans UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKINIOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX
He 3aBUCAT OT peELUEeHUss AIMUTEHTA, - UCXOOSA CTaBKW, ONPeAerieHHON C y4eTOM NPOrHO3HbIX
3HaAYEeHUN TaKMxX MEepeMEHHbIX MapaMeTpoB, (pacyeT CTaBKM BbIMOSMHSETCS No dopmyre,
onpeaeneHHon yCroBusMu Beinycka).

e [ns NpOYUX LieHHbIX BymMar — ncxoasa ua ctaBku, 3agaHHoOM Ans Hambonee No34HEero KynoHHOro
nepuoaa.

PacueT cTaBOK BbINONHAETCS OTAENbHO AN1S KaXXa0ro KynOHHOIo nepunoaa.

Ecnn B kavecTBe NepeMeHHOro napameTpa ANl pacyeTa CTaBKM KyrnoHa YCMOBMSIMWU Bblnycka
WHCTPYMEHTa MPeayCcMOTPEHa «CTaBka MHMMAUMU» U UHAsi «CTaBKa OEHEXHOro pbiHKa»®, 3HauyeHue CTaBku
COOTBETCTBYHLLErO KyNnoHa paccunTbiBaeTcs no popmMyne, NpeaycMOTPEHHOW YCMOBUSIMU BbiNycka UCXoas U3
MPOrHO3HOrO 3HAYEHUSI MHANAUUM, COOTBETCTBYIOLLErO KYNOHHOMY Mepuoay, U NPOrHO3HOrO 3HaYeHUs MHOM
CTaBKM OEHEXHOrO pblHKa COOTBETCTBYIOLLEA CPOYHOCTMU.

Mpwn pacyeTe cnpaBeanuBO CTOMMOCTU OCYLLIECTBISIETCA NEPECMOTP ByAyLLINX AEHEXHBLIX MOTOKOB MpW
Hanuynm OBGHOBMEHHOW WHOPMaUMM O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayeHMe CTaBKM KynoHa
NnpuMeHsieTcs ¢ AaThbl Korga cTaBka Obina ycTaHoBneHa.

1.2.4. TIporHosHble 3HaYeHNs UHPNALUN.
[nga nporHosHbix 3HayeHui nHdnauumn (MPOMHO3 UML) ucnonb3ytoTcs 3HaYeHUs:

e  «BMEHeHHoW» nHdnauum (nanee takke — BUML, INF);

e  JKCMEPTHbIA NPOrHO3 O OyAyLWMX 3HAYeHWAX WHANAUUKM - B Criydae OTCYTCTBUSI 3HAYeHWs
«BMEHEHHOM» WHMNaUMM Ans cooTBeTcTByloWmMX nepuogos (EIU, kOHceHcyc nporHos
aHanuTtukoB Bloomberg, MOP B cooTtBeTcTBMM C N. 1.2.4.2.).

1.2.4.1. lna Bcex nepmnoaoB, AaTa Havana KoTopbiX He npesblwaeT 2023 rog (rog norawleHus Boinycka O3
52001RMFS), B kauecTBe NporHo3a NMHMNALMM UCNONb3yeTCcs 3HaYeHNe «BMEHEHHOW» MHANALMK ANns
Bbinycka OP3 52001RMFS, paccumTtaHHoe no opmyne (4) kak pasHuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLE CpoKy [0 noraweHus Bbinycka O®3 52001RMFS, u cpeaHeB3BeLLeHHOWN
AOXOAHOCTBH K MOralleHuto 3TOro Xe Bblinycka:

9 Hanmpumep, MAX (uH(MAIMS; KTI04eBas CTaBKa)
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INF<3023 = KBlls2001 — YTMs3001, (4)

[nsa Bcex NneprMoaoB, HauMHaLWmMxcs B npomexyTke ¢ 2024r. go 2028r. (Bkntoyas), B Ka4ecTse NporHo3a
WHMALUMM UCNONb3yeTCs 3HayYeHue, paccumTaHHoe no dopmyne (5), ncxogd M3 3HAYEHUA KBMEHEHHOMN»
nHpnaumm BoinyckoB OP3 52001RMFS n 52002RMFS:

1NF2024_2028 = OKPYF.H

ts2002-ts2001 [(1 + INF. 100)¢s2002
J( /10050 ) )

(1 + INF<y933/100)ts52001

ade:

INF<3028 = KB/l52002 — YTMs53002, (6)

INFp023 - 3HayeHMe «BMEHEHHOW» WHMNAUMM ans Bbinycka O®3
52001RMFS, paccumTtaHHoe no dopmyne (4) ¢ TOYHOCTbIO A0 2
3HaKOB Mocne 3anaTon — pesdynbTaT pacyeTa no dopmyne (4)
COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

INF 5028 - 3HaudeHMe «BMEHEeHHOM» WHdNauMm gans Bbinycka OP3
52002RMFS, paccuuTtaHHoe no dgopmyne (6) ¢ ToYHOCTbO Ao 2
3HAKOB Mocne 3ansaToh — pes3ynbTaT pacyeta no copmyne (6)
COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAaXx;

ts2001s ts2002 - 3HayeHuMe CpedHEB3BELUEHHOro Ccpoka [0 MoraweHnst
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTtaHHoe B rogax
C TOYHOCTbIO A0 4-X (YeTbIpex) 3HAKOB Nocne 3andaTowu;

KB/s2001, KBAs2002 - 3HayeHne CtaBkm KB[] B TOuKe, COOTBETCTBYIOLLEN
CpeOHEB3BELLEHHOMY CpPOKYy [0 noraweHuss BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs,001, YTMsy002 - cpefdHeB3BeLLeHHas AOXOAHOCTb K norawleHuto BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemas
MockoBckon bupxen.

[nsa Bcex neprMoaoB, HaunHaroLwmxca B npomexyTke ¢ 2029r. ao 2030r. (Bkntovas), B kKa4ecTse NporHosa
WHMALUMM UCNONb3yeTCs 3HayeHue, paccymTaHHoe no dopmyne (7), ncxogd U3 3HaAYEHWA KBMEHEHHOMN»
UHpnaumm seinyckos O3 52002RMFS n 52003RMFS:

INF029-2030 = OKPYTJI

ts2003-ts2002 | (1 + INF. 100)ts52003
J( o/ 1005 N

(1 + INF<;925/100)"s2002

loe:
INF<3030 = KB/l52003 — YTMs3003, ®

INF<y028 - 3HayeHwe «BMEHEHHOW» WHMNAUMM ana Beinycka O3
52002RMFS, paccumTtaHHoe no cdopmyne (6) ¢ TOYHOCTbIO A0 2
3HaKoOB Mocne 3anaTon — pesynbTaT pacyeTa no dopmyrne (6)

COOTBETCTBYET 3Ha4YeHUI0 B NpoLieHTax;
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INFSZOSO

t52002: ts52003

KBZ[SZOOZ ' KBASZOOS

YTMs2002: YTMs2003

- 3HayeHne «BMEHEHHOM» WHMNAUMM ans Bbinycka O3
52003RMFS, paccumTtaHHoe no cdopmyne (8) ¢ TOYHOCTbIO A0 2
3HaKOB Mocne 3anaTon — pes3ynbTaT pacyeTa no dopmyrne (8)
COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

- 3HayeHuMe CpedHEB3BELUEHHOro cpoka [0 roraweHust
BbinyckoB O®3 52002RMFS, 52003RMFS, paccumTaHHoe B rogax
C TOYHOCTbIO A0 4-X (YeTbipex) 3HAKOB Nocrie 3ansdTon;

- 3HayeHne CrtaBkm KB B TOYKe, COOTBETCTBYIOLLEWN
CpeOHeB3BELLEHHOMY CpOKYy [0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

- cpedHeB3BeLLEeHHas AOXOAHOCTb K nmoraiwleHuto BbinyckoB OP3
52002RMFS, 52003RMFS Ha pgaty oueHku, nybnukyemas
MockoBckon bupxen.

[ns Bcex nepuoos, HaunHatowmxcsa B npomexxyTke ¢ 2031 roga ao 2032 rog (Bkntoyasi), B KayecTse
NpOrHo3a UHAMALUM UCNONb3YeTCA 3Ha4YeHne, paccynTaHHoe No Popmyrne, NCxoasa U3 3HaYeHUn
«BMeHeHHon» nHdbnsaumm sbinyckoB OP3 52003RMFS 1 52004RMFS:

1NF2030_2032 = OKPYF]I

J(l + INFapo32/100) 500\

_ 100,
(1 + INFpq30/100)ts52005 * 100

INF<z032 = KB/52004 — YTMs3004)

roe:

INFSZOBZ

52004

KB-£l520041—

YTM52004

lNpumeyaHue:

- 3Ha4YeHNe «BMEHEeHHOW» MHdnAUuKM ans Beinycka OP3
52004RMFS, paccuntaHHoe ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne
3ansATON, COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HaYeHWe cpeHEB3BELLEHHOMO CpOKa 40 NOralleHns Bbinycka
52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO 40 4-X
(4eTblpex) 3HaKOB nocrne 3ansaTou;

- 3HayeHne Ctasku KB[] B TOUKe, COOTBETCTBYHOLLEN
CcpeaHeB3BELLEeHHOMY CPOKY A0 noraweHus Boinycka O®3
52004RMFS;

- cCpefHeB3BeLleHHas AOXOAHOCTb K noraweHuto Belinycka Od3
52004RMFS Ha pgaTy oueHku, nybnukyemas MockoBckon bupxen.

Mpn BbinonHeHWn pacdeTa INF,g,4_2028: INFi029_2030 3HayeHus nokasatenen INF_,,,3, INFo,54,
INF.,30, KOTOpPblE B pe3yrnbrarte ux pacyeTta no dopmynam (4), (6), (8) sABNsATCS 3HaYEHUsSIMU B

npoLeHTax, NepeBoAATCS B 3HAYEHUS B A0NAX eOUHULbI (MyTeM AeneHunst kaxgoro us Hux Ha 100 - yto
sIBHO oTpaxeHo B copmynax (5),(7)). Pesynbrtatr pacdeta no cdopmynam (5), (7) cooTBeTCTBYyET
3HaYeHUIo B NPOLEHTaXx, OKPYrfeHHOMY [0 2 3HAKOB rocne 3ansiTon.
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1.2.4.2. lna Bcex nepuopoB, HaumHawwmxca ¢ 2033 r., B kayecTBe MPOrHo3a WHMNAUMM MCNonb3yeTcs
3KCNEePTHbIN NPOrHO3 UHAPNALMN.

a) MNpu Hanuumm nporHo3da M3P no 6a3oBomy nokasaTento, MCNOMb3yeMoMy AfA OonpeaeneHns
BENMWYMHbI KynoHa (Hanpumep, UML), BennMYMHbI KYNOHOB Ha CPOKW, umetowmecs B nporHode MOP,
paccynTbIBAOTCA Ha OCHOBaHUWM AaHHbIX nporHo3a M3P. Ecnun nporHo3 M3P mnmeetca He Ha Becb
nepuoa, TO OCTaBLUMECH KYMOHbl ONPeaensnTCa N0 MeToAaMm, yKa3aHHbIM HUXKe.

b) Mpwn HannumMm xoTa Gbl OAHOrO BbIMyCcKa aHanorM4YHbiX obnuraumii (Cpok, 00 bLEM BbIMycka) TOro xe
3MUTEHTA, MO KOTOPbIM Ha AATy OLEHKU eCTb LieHa akTUBHOIO pbliHKa, ANS pacyeTa BenuMyMHbl KyNMOHOB
LeHa npuMHMMaeTCsl paBHOW LEeHe, Adalollen OOXOOHOCTb MO aHanormyHbiM obnurauusam. B uensax
pacyeTa BeNWYMHbI KaX4oro OTAeNbHOro OyayLiero KyrnoHa OHM MPUHUMAOTCS PaBHbIMW Ha BECb
HeonpeaenéHHbIN OCTaBLUMNCA OO0 noraweHus nepuwod. B cnyvae Hanuuma Gonee ogHoro Bbinycka
aHanormyHbIX obnurauui Toro e aMUTEHTa (O4MHAKOBBIN CPOK 1 06BEM), MO KOTOPbIM Ha AaTy OLEHKM
€CTb LieHa aKTMBHOMO pblHKa, ANS pacyeTa BeNUYMHbI KYNOHOB LieHa MPUHMMAaEeTCs paBHOW cpendHen
LileHEe TaKMX BbIMYCKOB.

anI OTCYTCTBUM LIEHBI aKTUBHOTIO PbiHKA A4 aHaNOorm4HbIX obnurauui Toro xxe aSMuTeHTa NCNoJib3yeTcd
noaxo CoxXxpaHeHund KpeguTHOoro cnpaga.

Ecnun ueHa akTMBHOro pbiHKa MO AaHHOW obnurauumn morna 6biTb onpegeneHa He 6onee yem 1
(oavH) mecay Hasag, TO Ha Kaxabli OeHb C OonpefensemMon LEeHOW pacCyMTbiBaeTCs pasHuua
CTaBOK MeXAay AOXOAHOCTbBIO K MoralleHnto no gaHHon obnurauum n ctaskon B G-kpmsown no Od3
Ha CpoK, paBHbI Atopaunn obnuraumn. Cnpag onpedensieTcsl Kak cpedHee 3HadeHne Mexay
3TUMK pasHuuamn. [ns pacyeTa BENUUMHbI HEM3BECTHLIX KYMOHOB LieHa NPUHMMAETCS paBHON
LeHe, atoLlen AOXOOQHOCTb, paBHyto (r + Spread) Ha oaTy OUEHKW, rae:

r — CTaBKa KpuBOMN BECKYMOHHOM JOXOOHOCTM pbiHka OP3 (G-kpuBas),
Spread — cpegHuin cnpag.

Ecnun ueHa akTMBHOro pbiHka obnuraumMm He morna 6biTb onpeferneHa He 6onee Yem 1 mecsy
Has3af, TO B Ka4YeCTBe KpeaUTHOro cnpaga NpUHMMaeTcs YCPeAHEHHbIN KpeaAUTHbIV CNpajg 3a OAWH
Mecsil He 6onee YyemM No Tpem ApyrMMm obnuraumsiMm TOro e 3aMUTeHTa ¢ Hambonee GrM3KUMK K
oueHvBaeMoMy Aopaunamn. KpeoutHbIn Cpag paccunTbiBaeTCA aHaNormyHo.

Ecnn sMUTEHT He umeeT gpyrvx obnuvrauuii, MMEHLWMX LeEeHY aKTUBHOrO pbiHKA B TeYeHue
npeablaywero Mecsiua, To AN OLEHKN HEM3BECTHBIX KYNOHOB NPUMEHAETCH NOAXO0A «3LUEeNOHOB»
KPeOUTHOro pucka Mo PeuTUHry amuteHTa. [na pacyeta BeNMYUHbI HEU3BECTHLIX KYMOHOB
npuMmeHsaeTcs popmyna npuMBeAeHHOW CTOMMOCTU, B KOTOPOW LeHa (PV) npMHMMaeTcsl paBHON
Onwxanwen ueHe, onpedeneHHon No LeHe akTUBHONO pbiHKA Ha MHTepBane He Gonee, yem 1
(oavH) Mecsl ¢ gaTtbl oueHku. Ecnn TakoM LeHbl HET, TO B KayecTBe LEeHbl NMPUMEHSETCS
cnpaBegniMBasi CTOMMOCTb Ha MpefwecTBylowWylo AaTy. B kayecTBe CTaBku OUCKOHTUPOBAHUSA
ncnomnb3yeTcsl OOXOAHOCTb MO COOTBETCTBYKOLLEMY MHOEKCY obnurauumn, cCOOTBETCTBYHLLEMY
PENTUHIOBOW rpynmne, K KOTOPON OTHOCUTCH OLieHMBaemas obnuraums:

B 3aBMCMMOCTM OT KpPeaWTHOrO PEenTMHra y BbiMyCcka OONTOBOW LieHHOM Oymarn (KpeguTHbIN
PEVTUHT B BanOTe HOMUHAra), a B Criy4ae ero OTCyTCTBUS - PEATMHIa SMUTEHTA UMK Nopy4YmTens
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(rapaHTa) gonrosow LieHHoN Bymaru, Aonrosas LieHHasi bymara MoxeT 6bITb OTHECEHA K O4HON 13
yeTblipex PENTUHIOBbLIX rpynn. Mpu HaNM4YMU HECKOMBKNX PEATUHIOB, BbiOMpaeTcs HanbonbLUWiA U3
UMEILLNXCA aKTyarnbHbIX KPeAUTHbIX PENTUHIOB. ECnn nopyymMTensCcTBO MO BbINYCKY AONrOBON
ueHHon Bymaru obecnedvBaeT UcnonHeHne obsasaTenscTB B NONHOM 06bEME 1 (MnNn) rapaHTus
BblJaHa Ha CyMMY HOMWHAIbHOW CTOMMOCTU U NPOLEHTOB MO TaknuM AO0MroBbIM LLIEHHbIM Oymaram,
TO BbIOMpaeTca HavmboNbWMA M3 UMEILUXCA aKTyalnbHbIX KPeOUTHbIX PEWTMHIOB BbIMycka
AONroBou ueHHon bymaru n nopyyutens (rapaHTa).

Ta6nuua 1. ConocTaBneHue wkKan peﬁTMHrOBbIX areHTCcTB

5 Moody's S&P Fitch Per
KcnepT eMTUHroBsas
AKPA P MexayHapoaHaa | MexayHapoaHasa | MexayHapoaHas
PA rpynna
WKana WwKana WKana
Baa1 u Bbiwe BBB+ 1 Bbiwe BBB+ u Bblwe
AAA(RU) FUAAA Baa2 BBB BBB Pemnrosas
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PentnHrosas
A+(RU) ruA+ Ba2 BB BB rpynna Il
A(RU), A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B B PevituHrosas
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
Bonee HU3KUIN PENTUHT / pENTUHT OTCYTCTBYET PenTurrosas
P P y y rpynna IV

CooTBeTCTBME PENTUHIOB NEpecMaTpuBaeTCs B 3aBMCUMOCTU OT U3MEHEHMs1 penTuHra Poccuiickon
®enepaumm, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PENTUHIOBON LUKane u
(MrM) MHOCTPAHHBIM PENTUHIOBLIM areHTCTBOM MO MeXAyHapoOHOW penTuHroBon wkane. [Npu nepecmotpe
COOTBETCTBUS PENTUHIOB BHOCHATCA U3MeHeHus B [pasuna onpegenexunsa CHA.

PenTtuHrosas rpynna |

WHpekc koprnopaTuBHbIX obnuraumn (1-3 roga, penTunHr = BBB-),

Tukep - RUCBICPBBB3Y;

PentuHrosas rpynna ll

WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- <peiituH < BBB-),

Tukep - RUCBICPBB3Y;
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e PewutnHrosas rpynna lil

WHpekc kopnopaTtuBHbix obnuraumi (1-3 roga, B- < pentuHr < BB-),
Tukep - RUCBICPB3Y;

e Pentundrosas rpynna IV

Bbibnpaetcs NHOoekc B 3aBUCUMMOCTU OT KOTUPOBASIbHOrO YPOBHS, B KOTOPbIA BXOAUT
gonrosas UeHHasi Bymara: Haekc KoTMpoBanbHbIX MUCTOB (KOTUPOBarbHbIA YPOBEHb
2) unu iHaekc koTupoBarbHbIX NMMCTOB (KOTUPOBAanbHbIN YPOBEHb 3),

Tukep - RUCBICPL?2

Tukep - RUCBICPL 3.

Ecnn aMUTEHT He NMeeT penTuHra, ToO UCNONb3yeTCs Noaxon «PeNTUHra No AoOXoAHOCTUY. [1ns aToro Ha
nocneaHIo AaTy, Ha KOTOPY UMEETCS LieHa aKTUBHOIO pbIHKa (UNu Ha 4aTy onpeaeneHus NocrneaHero KyrnoHa
unu nocnegHen ogepTol), onpeaensieTcs Hanbonee 6GIM3KNA N0 JOXOOHOCTU MHAEKC 0bnuraumi, obnuraums B
AanbHenweM cunTaeTcst NpUHaanexallen K 3TON KaTeropum penTUHIoB.

Ecnu cpok norawueHns gonroBoro MHCTpyMeHTa He npesbiwaeT 2032r. u OTCYTCTBYIOT MHbIE NPOrHO3HbIE
3HayeHNs NepemMeHHbIX NapameTpoB, TO BIUSHUE IKCMEPTHOro NporHo3a MHMNAUMU Ha pesynbTaT pacyeTa
crnpaBensiMBon CTOMMOCTWM MPU3HAETCA HEe3HauyUTerbHbIM, pacyeTHas ueHa UeHHOM Bymarn MoxeT ObiTb
knaccuduuyupoBaHa B ypoBeHb 2. B ocTtanbHbIX cnydasx (MOMMMO WMHAMAUMM  UCMOMb3YIOTCHA  WHblE
HeHabnogaeMble AaHHbIe UK CPOK noralueHus npesbiwaeT 2032r.) BANSAHWE 3KCNepTHOro NPOrHo3a MHANALMn
NpU3HaeTCcs 3HauUnTENbHbIM, pacyeTHas LieHa LeHHow 6ymarn knaccmdmumnpyeTcs B ypoBeHb 3.

1.2.5. T1porHosHble 3HaYEHNsI NPOYMX NMEPEMEHHbIX NapameTpoB

MporHo3Hble 3HaYeHUA «KOPOTKUX» CTAaBOK AEHEXHOro pbiHKa (ANA nnaBalwowWmMX MPOLEHTHbIX
CTaBOK Ha CPOK NpefocTaBlieHUs AeHeXHbIX cpeAcTB A0 1 Mecsila BKNIOYUTENbHO).

K« KOPOTKMM» CTaBKaM AEHEXHOIo pbiHKa OTHOCATCA criefyruine nnaBarvwme npoueHTHblie CTaBKK, eCin
OHU NpeayCMOTPEHbI YCITOBUAMM BblNyCKa OLeHMBaeMoro MHCTpyMeHTa:

e ctaBka RUONIA;

e craBka ROISfix co cpokamn 1 Hegens, 2 Hegenu, 1 mecsu;

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsu;

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon depepaumm Ha CpoK OO0
OZIHOro MecsLa (BKMYUTENBHO);

o Knwouesas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepauuu;

e craBka KB[] Ha cpok 0o 0aHOro mMecsiua (BKMIOYUTENBHO).

Ecnu B KayecTBe NnepeMeHHOro napameTpa npegycMoTpeHa nnaBarLLas NpoLeHTHast CTaBka CPOKOM [0
1 mecsaua, To NporHo3Hoe 3HayeHne Takoro napameTpa (Rater) paccunteliBaeTcs no gopmyne (9) kak pasHuua
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mexay Ctaskon KB B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY CPOKY A0 MOralleHusi oLeHUBaemoro
WHCTPYMEHTA, 1 BENNYMHON «CpeaHen NMPOLEHTHON MapXun Hag CTOMMOCTbIO (DOHANPOBAHNAY

ede:

KBAL{O norauleHus

CpMcor

lNpumeyaHue:

MCoF = FIXKyHOH -

Ratef = (KBAHO noramreHust CpMCoF)’ 9

cpMcor = OKPYTJI(CP3HAY(M,,r),4), (10)

(P —1000)
1000x¢t "’ an

- 3HayeHne CrtaBkm KB B TOYKe, COOTBETCTBYHOLLEWN

CpeOHEeB3BELLEHHOMY CpOKY [0 MOralweHns OLeHUBaemoro

WHCTPYMEHTa;

- 3HayeHuWe «cpedHeln MPOLEHTHON MapXu Hag CTOMMOCTbIO

doHAMPOBaHUSI», paccunTaHHoe no gopmyne (10) Ha gaTy OLUEeHKK

WHCTPYMEHTa Kak cpegHee apudMeTnyeckoe  3HayYeHun

nokasarens «MNPOLIEHTHON MapXxu Hag CTOMMOCTbBIO

oHOupoBaHMAY», paccuntTaHHbix no dopmyrne (11), no Kop3auHe

Bbinycko OP3-TK;

- 3HaA4YeHMe  «MNPOLEHTHOM  MapXuM Hag  CTOUMMOCTbIO

doHaMpoBaHuUs», paccuntaHHoe no copmyne (11) ansa Bbinycka

OD3-TK, BxogsiLero B Kop3nHy BbinyckoB OP3-T1K;

- 3HaveHune hrKcMpoBaHHOM YacTy KyrnoHa ans Beinycka OP3-TMK

(Hanpumep, anga seinycka 29010RMFS kynoH ycTaHaBnuBaeTcs B

BenuunHe RUONIA + 1.60% u BenuunHa FIX,y,,, NPUHAMaeTCs

pasHon 1.60%);

- LeHa (6e3 y4yeTa KynoHHOro 4oxoaa) KOHKPeTHOro Beinycka OP3-

MK Ha gaTty pac4yeTa B pybnsx;

- CpefHEeB3BELUEHHbIA CPOK A0 NOoralleHns KOHKPETHOrO BbIMycka

O®P3-NK.

Ha paty ytBepxaeHuss Hactosiwen pepakumm MeTogmku kopsuHa BbinyckoB O®3-TK (nepeyeHb

BbinyckoB O®3-MK0, Bknioyaembix B pacdeT cpMc,r) BkoYaeT creayowme Bbinyckn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

10 TTepeuens Buimycko O®3-T1K mybmukyercs Ha caiite Munduna Poccuu
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MepedveHb BbinyckoB OP3-TK, BkMoYaembix B pacyeT cpMq,r, NnepecmatpmBaetca MNP B cnegyrowmx
cnyyasx:

e pasmelleHne HoBbIX BbinyckoB OP3-TK;
e  YCTaHOBIIEHME paHee HeonpeaereHHbIX CTaBOK KyNnoHa Ha BECb OXXMAAeMbI CPOK 0OpaLleHus
O®3-TK, BKNHOYEHHOTO B KOP3UHY.

Hoeebiin nepeyeHb BbinyckoB O®3-TK, BkMoYaeMbIx B pacyeT cpMcqr, M AaTa Havana ero npumMeHeHus
ycTaHaBnueatotcs MNP no cornacoeanuto co CLl 1 He TpebytloT onepaTVBHOIO BHECEHWSI COOTBETCTBYHOLLMX
M3MEHEHWIA B HacTosALLyto MeToauky (YyTBEpXKOeHUst HOBOW peaakumm MeToamkm).

Kop3awnHa BbinyckoB OP3-IK (nepeuveHb BbinyckoB OP3-TK, BkntovyaeMbix B pacyeT cpM,r) COCTOUT U3
BbinyckoB O®P3 C nepemeHHbIM KyrMmOHOM, HaxOoAswumxca B obpaweHuu Ha paty oueHku. [pu aTom K
pPacCMOTPEHUIO MPVHUMAIOTCH TOMbKO T€ BbIMYCKX, MO KOTOPbIM HE YCTAHOBMEHbI CTABKM KynoHa Ha BeCb
oXugaemMblin CPoK obpalleHus.

Llena P Beinycka O®3-TK onpenensietcst no agaHHbIM MOCKOBCKOM BMPXM, €CrK OHa SIBNAETCH akTUBHbLIM
PbIHKOM B OTHOLWeEHUK koHkpeTHon O®P3-IK, B nopsake, aHanormyHoM ycTtaHoBreHHOMY Anroputmom 1 Ans
pacyeTa ueHbl ypoBHS 1.

Ecnu Ha paty pacdyeTa ueHa P koHkpeTHoro Beinycka O®P3-IK He onpegeneHa (B T.4. N0 Npu4YvHe TOro,
yTo MockoBckas bupxa He ABNsieTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM Afs Bblfycka), TO Takon Bbinyck OP3-
MK He BkntovaeTcsa B pacyeT cpMeyr.

lMpumeyaHue:

MokasaTtenb Mg, OTpaxaeT NPeMM1IO CBbille CTOMMOCTU (POHAMPOBaHWS (MO CTaBKe OEHEXHOrO pbiHKa
- RUONIA), koTopylo uHBecTopbl 3aknagbiBaloT npu nokynke O®P3. Takum 06pa3om, pPbIHOYHbIE
OXMAaHUa NO CTOMMOCTWU HOHAMPOBAHUA (MO MPOrHo3Homy 3HayeHumto ctaBkm RUONIA) BO3MOXHO
onpegenqTb Kak pasHuuy mexay 3HaveHvem KB[l B Touke, COOTBETCTBYIOLLEN CpeOHEeB3BELIEHHOMY
CpOKY A0 noraileHus gaHHon O®3 n nokasatenem M ,p.

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% v 3HaveHnsa M., B pasmepe 0.52% pbIHOYHbIE
oxuaaHusa no cpegHemy 3HadeHuto ctaBkn RUONIA B TeueHue 5 net coctasaTt 8.02%.

MporHo3Hble 3HaYeHUA CTABOK [EHEXHOro PpblHKa «CpefHel» CPOYHOCTU (ANs nnaBarwoLWmX
NPOLIEHTHbLIX CTaBOK Ha CPOK NpeAoCcTaBreHUA AeHeXHbIX cpeAcTB oT 1 MecAua Ao 2 net
BKJTHOUYUTENBbHO)

K ctaBkaMm geHexHoro PbIHKa «cpep,He|71» CPOYHOCTN OTHOCATCA cnefywiline nnasarvwme npoueHTHbIe
CTaBKu, eCli OHM NpeayCMOTpPEeHbl YCITOBUAMU BblNyCKa OUEeHMBaAeMOro MHCTpyMeHTa:

e craBka ROISfix co cpokamu 2 mecsiya, 3 mecsua, 6 mecsueB;
e craBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsaues;
e craBka KB[] Ha cpok oT 1 mecsua Ao 2 net (BKIHYMTENBHO).
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Ecnu B kayecTBe NnepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasi CTaBka CPOKOM OT
1 Mecsaua go 2 net, To NPOrHO3HOE 3Ha4YeHWe Takoro napameTpa (Ratef) paccuntoiBaeTcs no popmyne (12) kak
NPOrHO3HOE 3HaYeHNe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanu3MpyemMoMm nepuoge, yBerM4eHHOe Ha
pasHuLy mexay 6e3pncKoBON JOXOAHOCTBIO «CPEeAHEero» Cpoka 1 «KOPOTKOM» 6e3pUCKOBON AOXOOHOCTbLIO:

Ratef = (KB[L;LO noraimeHuss CpMCoF) + (KBAcpquocm CTaBKU KBAl ,CleHb)l (12)

eode:
KB/ cpounocts crasxu - 3HaveHune Ctasku KB[] B TOUke, COOTBETCTBYIOLLEN CPOYHOCTH
CTaBKW OEHEXHOro pblHKa (HanpuMMep, ecrivu 3HayeHue CTaBKu
KyrnoHa onpeaenseTcs kak 3HayeHne 6eckynoHHON JOXOOHOCTH
rocbymar Ha cpok 24 mecsaua, To KB ans 2-x net; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsueB);
KB sens - 3HadyeHne CrtaBkm KB B TOYke, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.
lNMpumeyaHue:
Mpu onpepenennn 3HadeHnss KBqpounocrs crascn TOYKA, COOTBETCTBYHOLLAS CPOYHOCTM MEPEMEHHOrO
napameTpa nnasaloLLen NPOLEHTHOWN CTaBKuK, onpeaenseTca B cneayowem nopsake.
CraBka KB[ (3HayeHue KpuBOM OECKYNOHHOW [OOXOOHOCTM) paccuuTbiBaeTcss B TOYKe,
COOTBETCTBYHOLLEN:

e CpeaHEeB3BELUEHHOMY CPOKY noraweHus / odepTsl No LeHHown Bymarell, unu

e  CpOKYy noraileHus genosurta unu

e CPOYHOCTU MPOLIEHTHOW CTaBKM B Criyyasx, NpeycMOTpPeHHbIX N.4 HacToswen Metoamku, unu

e [Olopauumun GUPXKEBOro MHOEKCA B criyyasix, MpeaycMOTpeHHbIX lMpunoxeHmem B k HacTosLen
MeTtoauke, nnm

e VHOMY CPOKY B crny4asix, onpegerieHHblx HacTtoswwen MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskm KB[ 3HayeHve Cpok onpegensieTca B rogax, okpyrnserca Ao 4 3HakoB nocne
3anaTton. icxogHble JaHHble (3a UCKMIYEeHUEM yKasaHHbIX B npuMevaHun 29 Hactosiwen Metoauku),
onpeferneHHble B OHAX, NepeBoaaTcs NyTeM AeneHust UICXO4HOro 3HayeHuns Ha 365. Ecnm B pacuete
NCNoNb3ylTCA AaHHbIE, BbIPAXEHHbIE B MECSILLaX, TO pe3ynbTaTt onpefenseTcs Kak:

e 1 mecsu: 0.0833 roga

e 2 Mecsua: 0.1667 ropa
e 3 Mecsua: 0.2500 ropa
e 4 mecsaua: 0.3333 roga
e 5 MmecsueB: 0.4167 ropa
e 6 mecsduesB: 0.5000 roga

11 [Tpu pacdeTe cpenHEB3BEMNEHHOTO CPOKA IO TIOTAIIEH s / 0(EPTHI MPOMEKYTOUHBIE OKPYTIIEHHUS HE MPOU3BOIATCS, PE3YIIBTAT BHIPAKAETCS
B rO/1aX, OKpYTJIsieTcst 10 4 3HAKOB MOCIE 3aIsITOH. B cirydae eciti BBITyCKOM MpeIyCMOTPEHO YaCTUYHOE IoTanleHHe OCHOBHOTO J0NTa,
HO BEJIMUYMHBI TIOTallaeMbIX JacTeld He ONpeNeNeHbl Ha BeCh OJKHJAEMBIH CPOK oOpamieHus (Hampumep, Ul OOJIMTanii ¢ MIOTEYHBIM
MOKPBITHEM), TaKHEe CYMMBI CUMTAIOTCS YCTAHOBJICHHBIMU B JaTy OKOHYAHHS KYIMOHHOTO IEPHOja, 10 HCTEUYCHHH KOTOPOTO OHHU
BBIIUIAYHUBAIOTCA, 1 YYUTHIBAIOTCS B pacyeTe JTIOOBIX BEINYNH, IPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TON JaThI.
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e 7 MecsLeB: 0.5833 ropa
e 8 mecsues: 0.6667 ropa
e 9 mecsues: 0.7500 ropa
e 10 mecaues: 0.8333 roga
e 11 mecaues: 0.9167 ropa
e 12 mecaues: 1.0000 rog.

B pacuyeTe ncnonbaytoTcs:
e MeTognka pacyéta
onpegeneHHasa MockoBckon Gupxenlz;

KpvBon 6GecKynoHHOW [OOXOOHOCTW roCygapCTBEHHbIX obnurauumi,
e  [AMHaMMyeckue napameTpbl G-KPpMBOWM MO COCTOSHUIO Ha KaXkabli TOProBbif AEHb.
McTouHuk nHdopmanmm: oduumansHbin cant MockoBckon Gupxu.

MprmeyaHue:
Mpu pacdete Ctaskn KB[ npomexyTouHble OKPYrfeHUs He NMpOM3BOAATCH, pe3ynbTaT BbipaxaeTcs B
npoLeHTax, OKpyrnseTcs 4o 2 3HaKOB Nocre 3ansATown.

I'IporH03Hb|e 3Ha4YeHnA «AOJIMHHbLIX» CTAaBOK pPbIHKa Kanutana (,D,ﬂﬂ nnaBarwLWuUX MNPOLEHTHbIX
CTaBOK Ha CPOK npepnoctaBlieHNA AeHeXHbIX CpeacTB CBbille 2 HET).

K «AnuHHbIM» CTaBKam PblIHKa Kanutarna OTHOCATCA crneayluine nnaesatuine npoueHTHble CTaBKu, ecimn
OHU NpenyCcMoTpeHbl YCIToBUAMU BbilNyCKa oLeHBaeMoro MHCTpyMeHTa:

e craBka KB[] Ha cpok cBbliLe 2 neT;
e  [10XOOHOCTb K noraweHuto Bbinycka OP3.

Ecnu B kayecTBe nepeMeHHOro napameTpa Ucnonb3yeTcs nnasaLLas NPoLeHTHasi cTaBka CPOKOM OT 2-
X neT, TO NPOrHO3Hoe 3HadeHue Takoro napameTpa (Rate;) npuvHUmaeTcs paBHbIM 3HadeHuio Ctasku KB[ B
TOYKE, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW MNnaBaloller MPOLEHTHOW CTaBkM (Hanpumep, ecriv 3HaveHue
CTaBKW KyNnoHa onpenenseTcs kak 3HayeHne 6eckynoHHON JOXOAHOCTU rocoymMar Ha cpok 5 neT, To Ctaeka Kb[]
paccuuTbiBaeTCs Ana cpoka B 5 ner).

lNpumeyaHue:

Ecnn B kayecTBe nepemMeHHOro napameTtpa ncnosb3yeTcd niaBarolad npoueHTHada CTaBka 3anMCTBOBaHUA
Ha pblHKE Kanutana («,IJ,J'II/IHHaﬂ» CTaBKa), TO BO3MOXHO NpuUMeHeHue MNOCTPOEeHUA MPOrHO3HbIX OEHEeXHbIX
MOTOKOB N UX OUCKOHTUPOBaAHMNA UCXoaa U3 TeKYLLUNX NMPOLUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

np0FH03HbIe 3Ha4YeHuda Npo4vYux nepemMeHHbIX NapameTpoB (HOMMMO CTaBOK AEHEeXHOoro prHKa).

12 Metonuka pacuéTa KpUBOH GECKYTIOHHOM J0XOAHOCTH ONMYOJIMKOBaHA Ha caiite MocKkoBcKoil Gupsku. B 1ensix pacyeta cripaBeTUBOM
CTOMMOCTH UCIOJIB3YETCA peAaKius METOAUKHU, aKTyaJlbHasd Ha AaTy BCTYIUICHUS B CHUJIY HAaCTOSAIIUX Hpasnn. le/l BHECEHUU M3MEHEHUN
B METOJAMKY pacuéra KpUBOW OCCKYMOHHOW OXOJHOCTH JaTa Hadyajla MCIONb30BaHHS M3MEHEHHOMW METOJUKHM B LEIAX pacuera
CIIPaBEIJIMBOM CTOMMOCTH YCTaHABIMBAECTCS OTAEIBHO 110 COIVIACOBAHMIO CO CHELUAIU3UPOBAHHBIM ACTIO3UTAPUEM.
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Mpwu oTcyTCTBMM HabnoAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSX MepPEMEHHbIX NapameTpoB (Hanpumep,
poct BBI1) mncnonb3yeTcsi 3KCMEPTHbIA MPOrHO3 O Oyaywmx 3HadeHusiXx nepemMeHHoro napametpa (EIU,
KOHCeHcyC nporHo3 aHanutukos Bloomberg, MOP B ykaszaHHOM npuopuTteTte).

1.3. OnpepeneHne CTaBKU AUCKOHTUPOBaHMUs

CTtaBka AMCKOHTUPOBaHMS ByayLmx AeHeXHbIX MOTOKOB onpeaenseTca And A0NroBon LeHHon bymarun Ha
Kakaylo faTy pacyeTa cnpaBeaniBon CTOMMOCTM.

CraBka [AWNCKOHTMPOBaHMS npuHMMaeTcss paBHoM CrtaBke KB B TOYKe, COOTBETCTBYIOLLEN
CpeAHEB3BELLEHHOMY CpPOKY A0 noralleHusi/odepTbl LLeHHON Gymaru, yBenmyeHHOW Ha COOTBETCTBYyHOLLEee

3Ha4YeHune KpeanTHoro cnpeaa.

B pacuyeTe cTaBKku ONCKOHTMPOBaAHUS MCNONb3YeTCs CreaytoLmin NOaXOA:

MeaMaHHOe 3HayeHue U3 AmanasoHa KpeauTHbIX Cnpedos, onpeaernieHHoe Ans penTUHroOBON
rpynnbl JONroBoW LeHHow Bymarn B cooTBeTcTBUM C [lpunoxeHnem B (3a uvcknioveHnem
OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V peiTWHroBow rpynne, MeauaHHOe 3HadeHue
KpeauTHOro cnpega ans KoTopbix onpeaensercsa B ocobomM nopsiake).

ANs rocy0apCTBEHHbIX LieHHbIX Bymar (Tonbko Ans defeparnbHbIX LeHHbIX Oymar) meamaHHoe
3HayeHve KpeauTHOro cnpeaa npvHumaeTcs paBHbiM O.

9KCNepTHOE 3HayeHuMe KpeauMTHOro cnpeda Ha OCHOBaHUM MeTOoAMKW, pa3paboTaHHOM
YnpaensiioLwen KoMnaHuen n 3akpensieHHON B MOTMBMPOBaHHOM CYXXAEHWW, ANs cryyYaes
HEeBO3MOXHOCTU OMNpeaeneHns MeTodamu, yKasaHHbiMu Bbiwe. [lpy 3TOM B KadecTBe
NCTOYHMKOB MWHOPMaLUN WCMOMb3YITCA WCTOYHUKW, YyKasdaHHble B [lpunoxeHun A K
MpunoxeHunto Neb.

lNpumeyaHue:

Ecnu 3Ha4eHne KpeauTHOro cnpeda ycrtaHaBiMBaeTCAa MCxoada 13 HabnogaeMbIX JaHHbIX (B TOM Hucne
Ha OCHOBe KpegWTHOro cnpefa no aHanornyHblM BbliMyCkamMm aHHOINo aMUTeHTa, MeguaHHOro 3HavyeHua

cnpena perTUHIOBOM rpynbl, CKOPPEKTUPOBAHHOIO Ha NMPEMUIO/AUCKOHT 3a 0cobGble YCMNOoBKSA Ha OCHOBE
HabnogaembIX JaHHbIX), pacyeTHas LieHa LleHHOW Gymary MoXeT GbiTb KnaccuduuupoBaHa B YPOBEHb
2. B ocTarnbHbIX crnyvasx pacyeTHasi LieHa LeHHon Gymary knaccuduumpyeTcs B ypoBeHb 3.

MPUNOXEHUE NeB.

PEMMAMEHT PACYHETA KPEOUTHOI'O CMPEAOA And AONTrOBbIX AHCTPYMEHTOB

B coOoTBETCTBMM C HACTOSALWLMM perfnaMeHTOM KpeaMTHbIN Cnpef paccumTbiBaeTcs And (ganee nmeHyercs
OONroBON UHCTPYMEHT):

[OnroBow LeHHon Gymarn, HOMMHUPOBaAHHOW B Pybnisix (3a UCKNHYEHMEM FOCYAAPCTBEHHbIX
LeHHbIX bymar PO).
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[na uenen pacyeTa KpeaUTHOro crnpeja ocyLLecTBseTCa cneayloLlas nocnenoBartenbHOCTb 4eNCTBUIA
B OTHOLUEHWM AOSTOBON LleHHOW Bymaru:

e B 3aBMWCMMOCTM OT Hanunyusi UM OTCYTCTBUS KPEOMTHOro PewnTuHra y Bhinyckal® (a B ero
OTCYTCTBMM Yy O3MMUTEHTaA WM MOPYYUTENs) [OOMroBOM LEHHoW Oymaru, onpegensietcs
NPUHAANEXHOCTb LEeHHOW OGymarm K OOHOW M3  YeTbipex PEenTUHroBbIX  rpynn,
nNpeayCcMOTPEHHbIX AaHHbIM PernameHTom;

®  MWHMManbHOE, MakCMMaribHOe U MeAMaHHOEe 3HAYeHUs KPeaUTHbIX CNpeaoB AN OONroBOM
LeHHOW Dymarv NpMHUMatoTCS paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUSIM KPEAUTHBIX CNpeaos,
paccuuTaHHbIM Ans1 PEWTMHIOBOW TrpyMnbl, K KOTOPOW OTHeceHa LuUeHHas Oymara (3a
WCKINIOYEHMEM LieHHbIX ByMar, OTHECEHHbIX K IV peTUHroBom rpynne, Anst KOTOPbIX KPeAUTHBIN
cnpeg onpegensieTca B ocobom nopsigke, npegycCMOTPEHHOM HacTosAwmM PernameHTom).

Ans cybopavHMPOBaHHbLIX OOMTOBLIX MHCTPYMEHTOB (0Bnurauuin KpeauTHbIX OpraHusauuii B criyyae
OTCYTCTBUA peWTWMHra BbiNycka WM  OEeno3MTOB) YCTaHaBNMBaeTCs [OOMOMHWTENbHas npemus  3a
CY60OPAMHUPOBAHHOCTL, Ha KOTOPYIO YBESIMYMBAKOTCS PAacYeTHbIe BEMUYMHBI MUHUMASIbHOTO, MakCMMarbHOro U
MeaMaHHOTO 3HaYeHUI KpeAUTHBIX CNPeaoB B Criyyasix, NpedyCMOTPEHHbIX HAaCTOALWMM NpunoxeHneM. Mpemus
3a cyGopaVHUPOBAHHOCTL OMNpenensieTca C Yy4eTOM [OOCTYMHOW PbIHOYHOM WMHGOpMauuM O crnpedax 3a
CY60pPAMHUPOBAHHOCTE COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

1. PenTuHroBble rpynnbl
[na uenen onpegeneHns KpeanTHOro cnpeia BBOAATCHA crnedylowwmne pedTUHIOBbIE TPYNMbl:

PentuHroBasa rpynna | — HauBbICLUMI YPOBEHb KPeOMTOCMOCOBHOCTM U CTeneHb HaaeXHOCTW Mo
CPaBHEHMIO C APYTMMU SMUTEHTaMMU, BbiMyCKaMu LeHHbIX Gymar nnm douHaHcoBbiMM 06s13aTensCTBaMMm.
B ykasaHHyK pPenTMHroBYH rpynny BKMKOYAKTCS OOMroBble UHCTPYMEHTbI C pernTuHrom ot BBB- (no
wkane S&P).

PenTtuHroBas rpynna Il — BbICOKMIA ypOBEHb KpeaMTOCNOCOOHOCTH, MPY 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBUTENBHOCTb K BO34ENCTBMIO HEGNAronpusTHBIX NEpeMEH B KOMMEPYECKUX, (OMHAHCOBLIX M
9KOHOMWYECKMX YCNOBUSX. B ykazaHHYO penTUHIOBYIO rpynny BKMKYAKTCA AOMrOBbleE UHCTPYMEHTLI C
pevTtuHrom ot BB- go BB+ (no wkane S&P).

PentuHroBas rpynna lll — ymepeHHbIi ypoBeHb KpPeaAMTOCMOCOOHOCTM, Npy 3TOM MpUCYTCTBYET
BblCOKasi 4yBCTBUTENbHOCTb K BO3AENCTBMIO HeObnaronpuaTHbIX MNepeMeH B  KOMMEPYECKMX,
PMHAHCOBLIX N 3KOHOMUYECKMX YCroBUSX. B ykasaHHyi0 penTMHrOBYIO rpynny BKOYAKTCA OOMroBble
WHCTPYMEHTBLI C penTuHroMm ot B- oo B+ (no wkane S&P).

PenTtuHroBas rpynna IV. B ykazaHHyt0 PENTUHIOBYIO rpynny BKMOYAKOTCA OONTOBbIE UHCTPYMEHTHI:

e 0e3 penTuHra, NPUCBOEHHOIO PENTUHIOBBLIMU areHTCTBaMM, yka3aHHbiMy B Tabnuue 1, unu
e  C PernTUHroM Hmxe B- (no wkane S&P), NpMCBOEHHBIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM
B Tabnuue 1.

13 Pcnionb3yeTcst KpeIMTHBIN PEHTHHT 110 MIKajle peHTHHIOBOTO areHTCTBa, COOTBETCTBYIONIEH BaFOTE OCHOBHOTO JI0JITa.
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PeliTUHroBble rpynmnbl MOryT ObiTb MEPECMOTPEHbI NMPU BbINOMHEHWN OOHOTO U3 CIIeAYOLLMX YCIIOBUIA:

MpoBepka ycrnoBuiA Ansi nepecmMoTpa PeiTUHIOBBIX Py NPOBOAUTCS eXeKBapTasibHO.

BHECEHWE N3MEHEHUI B METOAMKY pacyeTa u cocTaB nHaekcos MockoBckon Gupxu;
n3meHeHve cyBepeHHoro pentuHra P® areHtcteamn S&P, Moody’s, Fitch;

npoune WM3MEHEHMS] Ha pPblHKe, MPU3HaHHbIE CYLLIECTBEHHbIMWM AN Lenen onpeaeneHus
PEeNTUHIOBBIX FpymM.

Mpy NnepecmMoTpe PeNTUHIOBbLIX FPYNn BHOCATCS COOTBETCTBYHOLMNE n3meHeHus B Mpasmna CYA.

2. Mopspok onpeneneHUA NPUHAANEXHOCTU AOSITOBOro MHCTPYMEHTa K PEUTUHIOBOM rpynne

OnpeueneHMe NPpUHaANEeXHoCTn [oJIroBOoro MHCTpyMeHTa K peVITMHFOBOVI rpynne BbINOJIHAETCA Ha
OCHOBaHWKN OaHHbIX BeayLnx peVITVIHFOBbIX areHTCTB B COOTBETCTBMM C Tabnuvuen 1.

Ta6nuua 2. ConocTaBrneHue wkKan peﬁTMHrOBbIX areHTCcTB

Moody's S&P Fitch .
AKPA AkenepT PenTtuHroBas
PA MexayHapogHas | MexayHapogHasa | MexayHapopgHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
PenTtuHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) UART, Baf BB+ BB+
AA(RU) ruAA
AA-(RU), - Pen oBa
(RU) rUAA-, Ba2 BB BB WTUHroBas
A+(RU) ruA+ rpynna ll
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PentuHroBas
B2 B B
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
.. . PenTtuHroBsas
Bonee HU3KNA peNTUHT / PENTUHT OTCYTCTBYET
rpynna IV

I'IpM Hanu4um y [ONroBo LieHHOWN 6ymarm, ee SMUTEeHTa WM nopy4dmnTensda HeCKOJIbKUX peVITMHFOB,
BbI6MpaeTCH HanBOONbLUNIA N3 NMEILLINXCS aKTyallbHbIX KpDeOQUTHbIX peVITMHFOB, C y4eToM crnegyrulero:

MpU HanMyMuM penTUHra BbiMycka WUCMOSb3yeTcs HaUGOMbLIMIA U3 aKTyasrbHbIX KPeAUTHbIX

peVITI/IHFOB BbIMNyCKa, NPUCBOEHHbIX Pa3fmin4HbIMU peI7ITI/IHFOBbIMI/I areHTcTBamMu;

B OTCYTCTBUW PENTUHra BbIMycKa, MPUCBOEHHOTO XOTsi Bbl OQHUM PEATMHIOBBLIM areHTCTBOM,
Npu HaNM4YMn perTUHra SMUTEHTA LEHHOM ByMaru ucnonb3yeTcst HaMbonbLLIMIA U3 aKTyanbHbIX
KPEAUTHbBIX PENTUHIOB 3MUTEHTA, NPUCBOEHHbIX Pa3NNYHLIMU PEATUHIOBLIMU areHTCTBaMu;
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e B OTCYTCTBMM PEWTUHIa BbiMycka M SMUTEHTA, NMPUCBOEHHOIO XOTsi Obl OAHUM PENTUHIOBbLIM
areHTCTBOM, NPY HaNMYMn penTrHra nopy4nTens LeHHor 6ymaru ncrnonbayeTcst HanGosnbLni
M3  aKTyanbHbIX KPEOWUTHbIX PEWTUHIOB  MOPYYMTENs, MPUCBOEHHBLIX  PasfMYHbIMU
PEeNTUHTOBLIMI areHTCTBaMM.

3. Oco6eHHOCTU onpepeneHunsa KpeauTHbIX cnpego ana |, I, 1ll, IV pedTUHroBbIX rpynn

KpeoutHeii cnpen ansa pentuHrosbix rpynn |, 11, Ill, IV paccunteiBaetca Ha kaxayto AaTy onpeaeneHus
crnpaBeiMBon CTOMMOCTM AOSITOBOIO MHCTPYMEHTA.

Mpwn BbluMCneHnn kpeguTHoro cnpega |, I, 1, IV penTuHroBbIx rpynn UCnonb3yeTcs MeanaHHoe 3HayYeHne
KpeauTHoro cnpefa 3a nocnegHune 20 TOproBbiX AHEN (<= AaTbl onpeaeneH1s cnpaBeannBon CTOMMOCTH).

[na pacyeTta meamnaHHoro 3HaveHus kpegutHoro cnpega |, I, I, IV penTuHroBbix rpynn MCnosib3yrTcA
3Ha4YeHNs1 OOXOOHOCTU Cregylwmx o6nurauMoHHbIX WHAEKCOB COBOKYMHOro goxoga MockoBckon 6Gupxu,
pacKkpbiBaeMbIX MO UTOraM KaXK4oro TOProBoro AHA Ha cavite MockoBCKOM Bupxu:

a. WHpekc kopnopaTtuBHbIx obnuraumn (> 1 roga, pentuHr = BBB-)

Tukep: RUCBITRBBB

OnucaHune uHgekca: https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3HauyeHun: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. WHpekc kopnopaTtmsHbIx obnurauun (> 1 roga, BB- < peritunHr < BBB-)

Tunkep: RUCBITRBB

OnucaHune nHpekca: https://www.moex.com/ru/index’RUCBITRBB
ApXuB 3HaYEHWUI: https://www.moex.com/ru/index/RUCBITRBB/archive
c. WHpekc koprnopaTuBHbIx obnuraumn (> 1 roga, B- < pentuHr < BB-)

Tukep: RUCBITRB

OnuncaHue nHaekca: https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHui: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBMCMMOCTM OT KOTUPOBArbHOrO YPOBHS, B KOTOPbIN BXOAUT AONroBas LEeHHas
Oymara: WMHOEKC KOTUpOBanbHbIX NWUCTOB (KOTUPOBanbHbIA YpoBeHb 2) unu WHaekc
KOTMpPOBanbHbIX TMCTOB (KOTUPOBarbHbIA YpOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuet meamaHHoro kpegutHoro cnpega ang |, I, lll, IV penTuHroBbix rpynn ocyllecTBnAseTcs B

crieayloLem nopsiake:
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PenTtuHrosasa rpynna |

PaccuntbiBaeTcs KpeauTHbIN cnpeq Spr; 3a Kaxabii n3 20 nocrneaHux Toproebix gHen (13):

SPFI = (YRUCBITRBBB - KBARUCBITRBBB) x 100, (13)

eoe:
Spr - 3Ha4YeHus cnpeaa, paccyMTaHHble B 6@3nNCHbIX NYHKTaX;
YruceiTrRBBE - poxogHocTb wuHaekca RUCBITRBBB, packpbitas MockoBckow
onpxen;
KBrucsiTrBEB - 3HayeHve Ctaskn KB[1 B Touke, COOTBETCTBYIOLLEN AOpaLmMn nHAEKca

RUCBITRBBB packpbiTon MOCKOBCKOWN BUpXKeEN.

PaccuutbiBaeTca MeavaHHoe 3Ha4YeHWe KpedWTHOro cnpefa Spt; 3a nocnegHne 20 TOProBbiX AHEN
(MeguaHa 13 nony4YeHHoro psaa Spr;).

Mpu pacyeTe MeaMaHHOIO 3HAaYEeHWs! KpeaUTHOTO cnpeaa Syt ; TPOMEXYTOYHbIE OKPYINEHUSI 3HAYEHWIA Spr
He npowusBoaaTcs. lNMonyyeHHoe MeOMaHHOe 3HayeHWe KpedWUTHOro crnpefda Spt; OKpyrnsieTcs no npasunam
MaTeMaTU4YEeCKOro OKPYrNeHNs 40 Lenoro sHauyeHmst 6asncHbIX MyHKTOB.

PentnHrosas rpynna ll

PaccunTbiBaeTcs KpeanTHbIN cnpeq Spr;; 3a kaxkabii n3 20 nocnegHnx Toprosbix gHen (14):

SPF n= (YRUCBITRBB - KBARUCBITRBB) x 100, (14)

eoe:
Sper - 3HaYeHus cnpeaa, paccyMTaHHble B 6@3NCHbIX NYHKTaX;
YrucsiTrBE - poxogHocTb nHaekca RUCBITRBB, packpbitas MockoBckon bupxen;
KB ruceiTrBB - 3HayeHve Ctasku KB[1 B Touke, COOTBETCTBYIOLLEN AOpaLmmn nHAeKca

RUCBITRBB packpbiTort MockoBckon Gupen.

PaccunTtbiBaeTca MeaMaHHOe 3HaveHue KpeauTHoro cnpega Spf,, 3a nocregHve 20 TOProBbIX AHEW
(MeamaHa 13 Nony4yeHHoro psaa Spr;)-

Mpu pacyeTe 3HauYeHWss MeOWaHHOrO KPeAUTHOro cnpeaa Spft;; MPOMEXYTOUHbIE OKPYINEHUS 3HaYeHui
Spr 11 HE Mpon3BogdaTcs. MNonyyeHHoe MeanaHHoe 3HauYeHne KpeaUTHOTO cnpeda Spf;; OKPYrrsieTcs no npasunam
MaTemMaTU4eCcKOro OKpyrreHus 4o Lenoro 3HadyeHns 6asncHbIX MyHKTOB.

PentuHrosasa rpynna lll

PaccuutbiBaeTcsa KpeauTHbIN cnpe Spr;; 3a Kaxabii 3 20 nocnefHux Toproeblx AHen (15):

SPF u = (YRUCBITRB - KE’ARUCBITRB) X 100! (15)

ede:
Ser 11 - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YRUCBITRB - poxogHocTb nHaekca RUCBITRB, packpbiTas MockoBckon bupxen;
KB/rucBITRE - 3HaveHue CtaBku KB[] B Touke, COOTBETCTBYIOLLEN Alopauun nHaekca

RUCBITRB packpbiToi MockoBCKOM Gupxen.
PaccunTbiBaeTca MefuaHHOe 3HayYeHue KpeauTHoro cnipeda Spt,,; 3a nocnegHne 20 TOproBbiX OHEN
(MeamaHa 13 nony4yeHHOro psaa Spr )
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Mpv pacyeTe 3HaYEHUss MeAUaHHOro KpeamuTHOro cripeda Spt;;; NMPOMEXKYTOYHbIE OKPYITIEHUSI 3HAYEHW
Spr; HE npowusBoaaTcs. lMonyyeHHoe MeAuaHHoe 3HayYeHwe KpeaWTHOro cnpeda Spt,; OKpyrnsetcs no
npaeunam MaTemMaTuU4eckoro oKpyrfeHms 4o Lenoro 3HadeHns 6a3ncHbIX MyHKTOB.

PentnHrosas rpynna IV

C y4yeToM Hanmuums B OaHHOW rpynne OONroBbiX MHCTPYMEHTOB HWU3KOro KpeaWTHOro KayecTBa, B T.u4.
npeanedonTHbIX, a Takke OONTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPEAUTHOro kadecTBa, HO 6e3
pPEeVTUHra, MeguaHHbIi KPeOMTHbIA cnped Sptyy PacCYMTbIBAETCS Ha MHOUBMAYaNbHOW OCHOBE Afst KaK4Oro
OONroBOro MHCTPYMEHTA.

3HayeHne MeauaHHOro KpeauTHOro cnpefa And [ONroBoro WHCTPYMEHTa, BKMAYeHHoro B |V
PENTUHIOBYIO TPYMMNy, pacCUMTbLIBAETCS Ha KaXayl AaTy onpeaerieHvst crpaBeasiMBo CTOMMOCTM OONTOBOro
WHCTPYMeHTa B criefyloLem nopsigkels:

He pexe 4YeM Ha nocrnedHun OeHb Kaaoro KeapTana Ansi AONrOBOro WHCTPYMEHTa onpeaensertcs

3HayeHue KpeauTHOro cnpefa c NPUMEHEHWEM OLHOTO M3 MepPeYMCreHHbIX HUXe cnocoboB (ganee —

3KCNepTHOE 3HayeHue kpeguTHoro cnpega). OpHOBpeMEHHO Ansi  OOMroBOro  MHCTPYMEHTa

onpefenseTca BenuuMHa OTKMOHEHUS 3KCMEPTHOrO 3HAYEeHUs KpPeauTHOro cnpefa OT 3HayeHust

MELMaHHOro KpeauTHOro cnpeda, paccumTaHHoro ans |l penTtvHroBowm rpynnbl Ha 3Ty Xe JgaTty

(ASpran—vy);

MeAMaHHbIA KpeaWTHbIN cnped Spr, AN OONTOBOro MHCTPYMEHTa MpU3HaeTCs paBHbIM (B Mopsiake

yOblBaHUA npuopuTeTa):

"  3KCMEPTHOMY 3HAYEHMIO KPEOWUTHOro crnpena, ecniiM OHO paccynTaHO Ha gaTy onpeaeneHust
cnpaBeiMBo CTOMMOCTU JONITOBOrO MHCTPYMEHTA;

" 3HaYeHWo MeaMaHHOro KpeamTHOro cnpega, paccyntaHHoMy ans lll perTuHroBow rpynnel Ha gaTty
onpegeneHns cnpaBeaIMBoON CTOMMOCTM AONTOBOrO MHCTPYMEHTA U YBENNYEHHOMY Ha BENUYMHY
ASpian-1vy, PaccuMTaHHyio Ha Hauboree Mo3fHIOK AaTy OnpederieHUst 3KCMepTHOro 3Ha4eHus

KpeauTHOro cnpefa Ans 4aHHOro AONroBOro UHCTPYMEHTA.

B Lenax HacTosLero nyHKTa B pacyeTe 3HayeHus MeguaHHoro kpeautHoro cnpega ans Il pentuHrosom
rpynnbl HE YyYNTbIBAETCA NMpemMus 3a CyOOpAMHMPOBAHHOCTL B Criydae, ecnv AONrOBON UHCTPYMEHT SAABMsIETCS
cybopaMHUPOBaHHbBIM.

Mpu pacyeTe 3KCMEPTHOrO 3HAYEHWsI KPEAMUTHOrO cnpeda MakcumarnbHO MCMONb3yloTcs Habnogaemble
PbIHOYHbIE AaHHble. Hwke npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMEPTHOro 3HaYeHUst KPeguTHOro
crnpefa B nopsigke yobIBaHUSI NpUopuUTETa MO UCNOSb30BAHNUIO PbIHOYHBIX OAHHBIX:

. Ecnu y smuteHTa nmetotca B obpalleHun gpyrue BbinyCckn AOMroBbIX LEHHbIX Bymar, No KOTOpbIM

CyLeCTBYeT aKTMBHbIA PbIHOK WU MMEKTCA [OCTYNHble LEeHbl YPOBHSA 1 uepapxuu chnpaBenrivmeomn

CTOMMOCTHU, TO MEMaHHOE 3HAYEeHNe KpeanTHOro crnpeda paccumTtbiBaeTcs no gopmyne (16) kak cpegHee

3Ha4YeHne OTKIMOHEHUN 3PAEKTUBHONM AOXOAHOCTU K MoraweHuto (odepTte) Takmx BbiMyckoB oT CTaBku

KB[ ons cpeaHeB3BELLEHHOrO cpoka o noralweHnst (opepTbl) COOTBETCTBYIOLLIErO BbiMycKa.

Si., = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) X 100, (16)

14 Ecu Ha atTy onpesieeHus CpaBeIMBON CTOMMOCTH J0JITOBOM LEHHO GyMary, BKIIodeHHOH B IV peliTuHroByIo rpymmy,
3Ha4YEeHHE MEANAHHOTO KPEAUTHOTO CIpe/a Ul He€ He YCTAHOBIICHO, TO PACUETHAs [IeHa TaKoH JI0roBOH LIEHHOH OyMaru
OIIpe/IeNiCHHAs: METOIOM TIPHUBEICHHON CTOMMOCTH OYIYIMX JCHEKHbBIX OTOKOB IIPU3HACTCS PAaBHOW HYJIIO.
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lne:

lne:

Sety - MedMaHHOe 3HayeHue KpeauTHOro cnpega, paccyuTaHHble B
6asnCHbIX NyHKTaXx;

YTM; - adppekTMBHAs OOXOAHOCTb K  noraweHuto  (odepte) no
CpeaHeB3BELLEHHOW LeHe i-ro BbiNycka AOMroBov UeHHon Bymarw,
packpbiTas MockoBckon bupxen;

KB/; - 3HayeHme CraBkm KB B  TOuke, COOTBETCTBYHOLLEWN
CpeaHeB3BELLEHHOMY CpOKYy A0 noraweHus (odepTbl) i-ro Bblnycka
OONroBON LeHHon bymaru;

i - naeHTUdUKaTop BbIMyCcKa AOSNTOBOW LEHHOW Oymarn aMuTeHTa,
OTJINYHOIO OT OLLEHNBAEMOTO.

Ecnu BbinycKy 4ONTOBON LEHHON Bymarn unm aMUTEHTY /MOpYYUTEno 3TOro BbiMycka MPUCBOEH
PEVTUHT MeXayHapoaHbIM UM HaUMOHAaNbHBIM PENTUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue
1, TO MegnaHHOEe 3Ha4YeHne KpeauTHOro cnpega paccuntbiBaeTcs no gopmyne (17) kak cpegHee
3Ha4YeHne OTKIOHEHUN 3PEKTUBHON OOXOOHOCTM K MorawleHuto (odpepTe) BbIMYCKOB OONTOBbIX
LeHHbIX Bymar ¢ TakuM xe unmn 6rM3kuM KpeauTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HaeTcs
aKTMBHbIM M uUMelTCH Habnogaemble pblHOYHbIE UeHbl ypoBHA 1, or Crtaskm KB Ans
CpeOHeB3BELLEHHOro cpoka Ao noraweHust (odepTbl) COOTBETCTBYIOLLENO BbiNycka.

Bnnsknum KpeguTHbIM PENTUHIOM MNPU3HAETCS KPEOWUTHbIA PENTUHI, KOTOPbIA OTKIIOHSETCA OT
KPeAMTHOro penTMHra aMUTEHTa/BbINyCcKka/Nopy4YnTens no BbiMyCKy Ha +/- OAHY KPEOAUTHYIO CTYNEHb.

Siy = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (17)

Soty - MeOVaHHOe 3HayeHue KpeauTHOro cnpeda, pacCYMTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - adpekTMBHAs  OOXOOHOCTb K  noraweHuo  (odepte) no
CpeOHEB3BELLEHHOWN LEeHe J-ro BbiMycka AOMroBOM LUeHHoW Oymarw,
packpbiTast MockoBckon bupxen;

KB/ - 3HadyeHue  CTaBku KBl B  TOuKe, COOTBETCTBYIOLLEN
CpeaHeB3BELLEHHOMY CPOKY A0 noraweHus / odepTbl j-ro Bbinycka
OONroBou ueHHon bymaru;

j - MAeHTUdUKaTOp BbiNycka AOMrOBOW LEHHOW Gymaru, OTIMYHOro oT
OLEHMBAEMOrO, C TakUM e Unu 6rIM3KUM KpeaUTHBIM PENTUHIOM.

lMpn OTCYTCTBMU pEeWTMHra BbiMyCcKka AOMroBOM LEHHOW Oymaru, amuTeHTa / nmopyduTtens 3Toro

BbiNyCka, MNPUCBOEHHOIO MEXAYHapOAHbIM WM  HaUWOHaNbHbIM PENTUHIOBBIM areHTCTBOM,

yKkasaHHbIM B Tabnuue 1, MegmMaHHOe 3HayYeHne KpeauTHOro cnpea paccynTbiBaeTcs:

O  Kak OTKIOHeHue 3pPeKTUBHON JOXOAHOCTM K NoralleHunio (odepTe) BbiMycka 4ONrOBOW LIeHHOW
Oymarn aHanorMyHoro KpeaMTHOro Ka4yecTBa, PbIHOK MO KOTOPOMY NMPU3HAETCHA aKTUBHBIM U
UMEITCS PbIHOYHbIE LiEeHbl YPOBHSA 1 nepapxuun cnpaseanveoun ctoumoctu, ot Ctasku KB ans
CpeAHEB3BELLEHHOro Cpoka [0 noraweHns (odepThbl) COOTBETCTBYHOLLENO BbiMycKa.
AHanornyHoe kpeaguTHOE KayeCTBO MOXET OonpedendtbCsl Ha OCHOBaHUM MPUCBOEHHOro
KPeaUTHOro perTuHra ucxoas U3 BHYTPEHHEN MEeTOAMKM onpeaeneHus BeNUUYnHbl KpeaUTHOro
pucka.

o Kak MegnaHHOe 3HayeHue KpeauTHOoro cnpefa, paccuutaHHoro Ans lll pedtuHroson rpynnsl,
yBeNnuYeHHoe Ha BenuyuHy AFD.
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BenvunHa AFD exerogHO OnpefenseTcs Kak pasHuua Mexgy CpedHUM 3Ha4YyeHWeM 4acToTbl
AeconToB!® BbINYCKOB AOMrOBbIX LEHHLIX GyMar POCCUMICKMX 3MUTEHTOB, OTHECEHHbIX K
pentuHroson rpynne IV, n cpegHuUm 3HavyeHMeM 4YacToTbl AeOnTOB BbIMYCKOB [OMrOBbIX
LleHHbIX ByMar poCCUMCKMX 3MUTEHTOB, OTHECEHHbIX K pernTuHroown rpynne lll.

CpenHee 3HayeHue 4YacToTbl 4edONTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX K
COOTBETCTBYIOLLIEV PEUTUHIOBOM rpynne, onpegensercsa no gopmyne (18):

N oD

I
AFD = CP3HAY ZF , (18)

n
roe:

ISP - KONMMYeCTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB [OMIOBbIX LEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K COOTBETCTBYIOLLEN PEATUHIOBOW rpynne,
gonyctmBwmnx gedonTt xots Bbl ogHOro obA3aTenscTsa, NPegyCMOTPEHHOMO XOTS Obl
OLHMM BbIMYCKOM [ONrOBbIX LeHHbIX Oymar B Te4eHne COOTBETCTBYHOLLErO nepuoaa
(ropa) HabnoaeHus;

IS - KONMMYEeCTBO POCCUNCKMX SMWUTEHTOB BbIMYCKOB [AOMIOBbIX LEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K COoTBETCTBYHOLLEN PEATUHIOBOM Fpymnne;

n - NoOpsA4KOBLIN HOMEP Nepuoda (roga) HabnaeHus, NpuHaanexaiimi MHoxecTay N;
- KONIMYECTBO NepPMOAOoB HabnaeHWs, NeT.

PesynbTat pacyeTta FD okpyrnsietcst no npasunam MaTtemMmaTuyeckoro oKpyrieHust 4o Lernoro 3HavyeHust.

4, Mopsaok onpeaeneHns aMana3oHa KpeAUTHbIX CNPeaoB ANA PEeMTUHIOBbLIX rpynn
Bbibop ananasoHa guanasoHoB KpeAMTHbIX cnpedos Ans pentuHrosbix rpynn |, I, lll ocHoBbIBaeTcs Ha
cneayowem:

Me[MaHHOe 3HayeHWe KpeauTHOro crpefa onpegensercd B nopsake, npeaycMOTPEeHHOM
HacToAwmMM PernameHTom;

HWXHSAS rpaHyua Ans |-ol penTuHroBon rpynnbl npyHMMaeTcsa paBHon 0, Tak Kak JOXOOHOCTb
obnuraumii |-om pernTUHrOBOW Trpynnbl He [OoIMkHA ObiTb HWKE CpefHen [OXOOHOCTM
rocyapCTBeHHbIX bymar;

HWKHAS rpaHuua anga |l1-om perdTUHroBOW rpynnbl yCTaHaBrMBAETCA paBHOW MeauaHHOMY
3HayYeHuo |-oM PenTMHIOBOWM IPyMMbl, TaK Kak AOXOAHOCTb obnurauun |l-on penTuHroBown
rpynnbl He JoMmkHa ObITb HDKE CpeaHeln JOXOOHOCTM obnurauun |-oin pedTUHrOBOW rpynmbl;
HWKHAS rpaHuua ana lll-ein penTMHroBow rpynnsl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY
3HayeHuto |l-o PerTMHIOBOW Tpynnbl, Tak Kak AOXOAHOCTb obnuraumi lll-eii peiTMHroBowm
rpynnbl He AOMmkHa ObITb HDKE cpedHen JoxoaHOoCTM obnurauun [1-on perTUHrOBOW rpynbl;

15 OmnpeneneHne 9acToThl Ae(OITOB MPOU3BOIUTCS HA OCHOBAHWH ITyONWYHBIX JOCTYITHBIX JaHHBIX MO AedonraM, MyOJHKyeMbIX Ha
caliTe COOTBETCTBYIOIIETO areHTCTBA B cOOTBETCTBUM ¢ [Ipunoxenuem 5.

Jedonr B oTHOImIEHNH XOTS OBl OJHOTO 00s3aTENbCTBA, MPETYCMOTPEHHOTO XOTS OBl OJHHMM BBITYCKOM JOJITOBBIX LIEHHBIX Oymar
SMHUTEHTA, MPEroaraet Ae(oaT SMUTEHTA.
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e  BEPXHSS rpaHuLa penTUHIOBOWM rpymMbl yCTaHaBNMBAETCS Takum obpasom, 4Tobbl guanasoH
MEXAY HWKHEN rpaHuuen 1 MeavMaHon 6bin paBeH AnanasoHy Mexay MeguaHowm U BEpXHEWN
rpaHULEN PEUTUHIOBOW rpynnbl.

PacueT guanasoHa KpeauTHbIX cnpedoB (MUHMManbHOIO 3HaYeHWs KpegutHoro cnpeda - Min(a),
MaKCMMarbHOro 3HayeHus KpeauTHoro cnpegda - Max (8)) seinonHsetca ansg |, 11, 1l perdTuHroBon rpynnel
nCcxXoas M3 3Ha4YeHU MeanaHHbIX KPEAUTHBIX CNPeaoB COOTBETCTBYIOLLEN PENTUHIOBOM FPYNbl B COOTBETCTBUN
c Tabnuuen 2 c yd4etom npemun 3a CcybOPAMHMPOBAHHOCTbL (€CAN NPUMEHUMO K aHanuM3upyemomy
WHCTPYMEHTY).

WToroBble ArManasoHbl KpeaUTHbIX CNPeaoB npueeneHsl B Tabnuue 2.
PacueT ananasoHa kpegutHbIx cnpegoB Ansi IV peMTUHroBoM rpynnbl HE BbIMOTHAETCS.

Ta6nuua 2. lnanasoH KpeaUTHbIX CpefoB PEeNTUHIOBbLIX rpynn.

[nanasoH KpeanTHbIX cnpenoB
Min (a) \ MegauaHa \ Max (B)
PentuHroBas rpynna |

0 + mpemus ‘ St + npemus ‘ 2 X Spt; + npemus

PentuHroas rpynna ll

SpE; + mpemus ‘ SpEy + mpemus ‘ (2 X Spt;; — Spt;) + upemus

PentnHrosas rpynna ll|

m m m m
Spryy + mpemus ‘ Spryy + npeMus ‘ (2 X Spry;; — Spryr) + mpemus

lNpumeyaHue:

B Tabnuue 2 3HayeHuMe mMokasaTens «npemusi» MPUHUMAETCsl PaBHbIM 3HAYEeHWD MNpeMuu 3a
cyb6opaONHNPOBAHHOCTL ANA CYyOOPOVMHUPOBAHHBLIX OEno3UTOB W CyOOPAMHUPOBAHHBLIX OGnMrauun
KpeauTHbIX OpraHn3aLmin B criyqae OTCYTCTBUSI PEVTUHIA Bbinycka, U paBHbIM 0 B OCTarbHbIX Criyyasix.

Mpemusa 3a cyGoOpaOMHMPOBAHHOCTL OnpeensieTcs MOTUBMPOBaHHbIM (OOOCHOBaHHBIM) CYXXAEHWEM
YnpaenstoLwen KoMnaHnu.
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MpunoxeHune Ne 3.

Mopsaok pacuyeTa BeNIMUYMHLI pe3epBa Ha BbiNnaTy BO3HarpaxgeHus
M ero ucnonb3oBaHUe B TeYeHMe OTYETHOro roga

1. PesepB Ha Bbinnaty BO3HarpaxaeHusi opMupyeTcsl OTAENbHO B 4acTU pe3epBa Ha BbINNaTy
BO3HarpaxkaeHust Ynpaensiollel KOMMaHUuM M B YacTu pe3epBa Ha BbinnaTy COBOKYMHOIMO BO3HarpaxaeHust
crneyunanusMpoBaHHOMY AEno3uTapuio, ayouTOPCKOW opraHusauuu, bupxke (ans oupxesbix MAD) n nugy,
OCYLLECTBMAOLLIEMY BeAeHWe peecTpa BrafenbLeB MHBECTULMOHHbIX NaeB ¢oHaa (oanee — pesepB Ha
BbINMaTy NPOYMX BO3HArpaxaeHun).
2. Pe3epB Ha BbinnaTy BO3HarpaXXgeHUn HauYMCnseTcss U oTpaxaeTcs B cocTaBe 0bs3atenscTB doHpa ¢
Hanbonee no3gHen M3 OBYX AaT — AaTbl Hayana kaneHaapHoro roga WivM gaTbl 3aBepLUEHUs (OKOHYaHUS)
dopmupoBaHus - go:
o AaTbl OKOHYaHUS KaneHAapHOro roga (BKMYUTENbHO);
. OaTbl BO3HWMKHOBEHWS OCHOBaHWS Ansi npekpalwieHuss ®oHaa (BKMYMTENbHO) B YacTu pe3epBa Ha

BbIMMaTy BO3HArpaxaeHns YnpaensioLen KomnaHmu;

. Hanbonee No3gHen U3 ABYX AaT NpW NpekpaLLeHun - 4aTbl OKOHYaHUSA Npuema TpebdoBaHU KpeanTopoB
MA® nnu gaTel OKOHYaHUS peanusauumn Bcero nmyllectsa MU (BknounTenbHO).
3. Pe3epB Ha BbiNnaTy BO3HarpaxaeHUsi HAYMCNSAETCS HapacTalWwuM UTOrOM M OTpaXaeTcsl B cocTaBe

obsizatenbctB PoHaa Ha AgaTty onpenerieHnsl CTOMMOCTU YMCTbIX aKTMBOB B TeYeHMe KareHaapHoro roga
KaXkabIi pabounin oeHb.

4. Pesepe Ha BbINnaTy BO3HarpaxaeHust YnNpasnsowen KOMMnaHuM M pe3epB Ha BbIMAaty MNpoumMx
BO3HArpaXKaeHun, B criydae ecnu pasmep Takmx BO3HArpakaeHumn onpenensieTcs ucxoas us cpegHerogoBov
ctoumocTn YncTeix aktmeoB (CIMCYA), paccuntbiBaloTCA OTAEMbHO MO KaXKOOW YacTu pesepBa B cneqyloLliemM
nopsiake:

e Ha nepBbl paboynn geHb OTYETHOrO roaa:
pacu
S, = CqDl*xn

roe:
Si. CyMMa HauducrieHus pesepsa Ha nepsbii pabounii AeHb OTYETHOrO roaa;

D - KOJ1In4eCTBO pa6qux OHen B TeKyLeM KaneHaapHom roay;

pacu
CHA™ pacuyeTHas (NpomMexyToyHas) BenuinHa CHA Ha nepBbii paboymin AeHb OTYETHOrO roaa,
B KOTOPbIN HAUNCMISIETCA Pe3eps |, onpeaeneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB MOCHe 3ansToi
no dpopmyne:
CYLr Axmuevy — Kmy
(1+ xy/cn + xnpn)
D
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S.

roe:

AKmuGbIl - pacyeTHaa Benn4mMHa akTuBOB, BKIllOYadA ,El,e6MTOpCKyI'0 3a40JKEeHHOCTb Ha nepanZ

pabouunit oeHb oTyeTHOro roga. [lebutopckyto 3a40MKEHHOCTb Ha NepPBbIN pabounii 4eHb OTYETHOMO
roga HeobxooMMO yuMTbiIBaTb [0 HAYMCNEHWUs BO3HArpaxaeHuni W pesepBa Ha Bbinnarty
BO3HarpaxaeHus 3a nepsbin paboyumin AeHb OTYETHOro roga. B cnyyae onnaTel B nepsbii pabounit
AeHb OTYETHOro roga Ynpasnstowlen komnaHmen ns NNO® sosHarpakgeHnin, Ha4nCreHHbIX B NepBbIi
pabouunii AeHb OTYETHOro roga, Heo0XxoauUMO Npu onpeaeneHnn pacyeTHOMW BENUYUHBI aKTMBOB Ha
nepBbIn paboynii OeHb OTYETHOro roga YBENMYUTb CYMMY akTMBOB Ha CYMMY YMlavyeHHbIX

BO3HarpakaeHui B NepBbIN paboymnin AeHb OTYETHOro roaa.

Kml - BENUYMHA KPeaUTOPCKOW 3aJ0/MKEHHOCTU 6e3 ydeTa HauUCNeHHbIX BO3HAarpaxaeHun Ha

I'IepBbIVI pa60twu7| OEHb OTHYETHOro roga, KoTopble onpenendarTcad, Kak yCTaHOBJ'IeHHbIIZ npoueHT oT

cpeaHerogoBon CHYA.
X - MPOLEHTHas! CTaBka, COOTBETCTBYHOLLAS:

Xy, - pasmvep BO3HarpakaeHUst YNpasnsioLei KomnaHum otHocuterbHo CICYHA, yctaHoBneHHbIn MOY

MN® (B ponsax), OENCTBYIOWMIA Ha MepBbii pabovMn AeHb OTHETHOro roda, €cnv ycTaHoBreHa

d)VIKCVIpOBaHHaFI BelnnMynHa BOo3HarpaxxgeHus, To 3Ha4eHne npHnmMmaeTcq paBHbIM (03

ann - COBOKYMHbIA pasvep BO3HAMPaKOEHWA CreuManu3npoBaHHOMY [ENOo3UTapuio, ayauTOPCKOi

opraHuzaummn, 6upxe (ons oupxesbix MA®P), oueHwmky MAD 1 nuUy, ocyLLECTBRSIOLLEMY BEOEHME
peecTpa Briagenbues UHBECTULMOHHBLIX NaeB MU, otHocutensHo CICHA, ycTaHosneHHbIn MAY (B gonsx),

JAENCTBYIOLLMI Ha NePBbIN paboynin eHb OTYETHOTO roaa;

X, - KaKOas NpoLieHTHas CTaBKka, AeNCTBOBaBLUAs Ha NepBbii paboumii AeHb OTHETHOTO roaa
X + X
3HaueHve |1+ 22" | He okpyrnsiercs.

OkpyrneHue npu pacyeTte Si 1 CYA““" NPOU3BOANTCA Ha KabKOM AEMCTBUM [0 2-X 3HAKOB MOCIIE 3arsTOM.

Ha gpyrue gHu onpegeneHns CYA (3a ucknioyeHnem nepsoro paboyero AHS OTYETHOrO roga):

* n=1

(CHAY*" + icht) Z(ann )

S,
D T, -~
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K — nopsigKoBbI HOMEpP KaXkgoro HauncneHus pesepsa B OTYETHOM rogy, NPUHMMaoLWMIA 3Ha4YeHns oT 1 go i. k=i
— NOPSAAKOBbIN HOMEP NocneaHero (TeKyLero) HauMcneHst pe3epsa;

Sk - CyMMa KaxKaoro nponsseeHHOro B TeKyLLEeM KarneHaapHOM rogy Havy1creHna pesepsa,

S, - cymma o4epeaHOro (TekylLLero) HaUMCTIEHNs Pe3epaa B TEKYLLIEM KareHaapHOM rofly;

D - kormuecTso paBoumx aHelt B TekyLLEeM KaneHaapHOM rofy;

T j - KOInn4ecTBo pa60ql/|x OHen nepuoada, onpegernieHHoro ¢ Ha4arna TeKylwlero kaneHgapHoro roga ao (BI(J'II'O‘-Iaﬂ) OaTtbl

HauMCrieH s pesepsa S, .

t — nopsakoBbIN HOMep paboyero AHs, NpUHaAnexallero nepmMoay, 3a KoTopbIn onpeaeneHo Ti , IPMHMMALOLLIIA

3HayeHus1 ot 1 8o d. t=d — nopsiaKoBbIM HOMEP paboyero AHA HAYMCNEHUsT pe3epsa Si ;

CYA, - cTonmocTb YMCTBIX aKTUBOB MO COCTOSHUIO Ha KOHELL Kaykaoro paBoqero Axs t, 3a uckrodeHem axs d. Ecriv Ha

pabounn geHb t CHA He onpeperneHa, oHa npuHUMMaeTcs pasHori CHA 3a npeaLecTByOLLIMIA AHKO t pabo4min AeHb TEKYLLIErO
KaneHgapHoro roga.

3HaveHvie onpenensaeTcsi C TOYHOCTLIO 0 2 3HAKOB NOCKE 3ansTou;

caap ~ S
4 -pacdeTHast (MpomexyTodHast) BenvimHa CHA Ha aaTy d, B KOTOPOiA HaUMCTISIETCSA pe3epB O, , oNnpeaerneHHas ¢

TOYHOCTBIO [0 2 3HAKOB NMOCHE 3ansTon no hopmyre:

2 (6, T) Z(xn,m g
i-1 d-1 ( = )
(Axmuebl, — Km, +ZS )— (ZC‘IA * Lt D : )

Z ) Z(xn,,n !
(L + )

O T

C({Aémcq —

AKleGbld - pac4yeTHaa BeJfin4nMHa akTuBOB, BKITHOYaA ,D,e6I/ITOpCKle 3a00JDKEHHOCTb Ha AaTty d. ,D,e6VITOpCKy}O

3aJ0/MKEHHOCTb Ha gaTy d HeobXoAMMO y4uTbIBaTb OO HAYMCNEHUS BO3HArpaXKaeHWn U pesepBa Ha BbinnaTy
BO3HarpaxzaeHus 3a gaty d. B cnyyae onnatel B Aaty d Ynpasnsiowen komnaHuen n3 donga Bo3HarpaxgeHumn,
HauMcneHHbIX B Aaty d, Heob6xoauMo Npu onpedeneHnn pacyeTHON BENUYMHBI akTUBOB Ha AaTy d yBenuuntb
CYMMY aKTMBOB Ha CyMMY ynnayveHHbIX BO3HarpaxaeHuin B gaty d.

Kmd - BeJIn4nHa er,lJ,I/ITOpCKOI7I 3af0MmKeHHoCTH Ges y4yeTa Ha4nCreHHbIX BO3Hana)KD,eHI/II7I Ha aarty d (ecnm

OHM onpegenstoTcsa ncxoasa n3 CrCYA), Bknodas octaTtok pesepBa Ha BbinaTy Bo3HarpaxkgeHus Ha gaty d-1,
roe

d-1 —npepwecTBytownii padounin geHb gate d.
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i-1
Z S, - obwas cymma pe3epBoB Ha BbINnaTy BO3HArpakAeH!s!, HAUNUCIIEHHbIX C Ha4ana roaa 4o Aathl d.
k=1

X - MPOLIEHTHAs1 CTaBKa, COOTBETCTBYHOLLIAS:

Xygn - pasvep BOSHarpadkOeHVsi YNpasrnsiolleil KoMnaHuy otHocutenbHo CICYA, yCTaHOBMEHHbIM Mpasunamu

noBsepyTensHoro ynpaeneHus (MAY) (B oonsx), AeiiCTBYIOLMIA B TeueHre nepuoaa | i . B cnydae, ecnn yctaHoBrneHa

CbVIKCVIpOBaHHaFI BEINM4MHa BO3HarpaxxgeHus, yKa3aHHbIl7I nokasarersib NpUHMMaeTCA paBHbIM 0;

X npn - COBOKYMHbI pa3mep BO3HarpakaeHin CrieLaniaupoBaHHOMY 1eno3nTapuio, ayAMTOPCKOM opraH13aLmm, bupxe

(ans 6upxesbix MA®), 1 nuuy, OCYLLECTBRAIOLLEMY BEAEHWE peecTpa BradernbLeB MHBECTULMOHHBLIX Naes doHaa,
otHocuTtensHo CICYA, ycTtaHoBneHHbIM npaBunnamy goseputensHoro yrpaenenus (MNAY) (B gonsx), AencTeylowmin B

TeueHve nepuopa 1 ; ;

N — KOMn-BO CTaBOK, AEMACTBOBABLUNX B OTYETHOMY roay;

Xn - KaXaasA NnpouUeHTHaA CTaBka, [encTBoBaBLLas B TEYEHNE nepuvoaa T i’

T', - xonndecTBo pabounx OHen nepuosda, B KOTOPOM AelicTeoBana ctaeka X, mMpuHaanexalee nepvogy 1, roe

T, = iTn .
n=1

3T Y0,T) (5T 30T

N
Yn=1nTn) n=1 n n=1 n=1
3HaveHns —E———— ( T + T ) ( T + T ) e
i i i |1 i i
; +
D D

OKpYrNsitoTCS.

OkpyrneHue npu pacyeTte Si n CYA 7" nponsBoaMTCA Ha KaXKOOM AENCTBM 10 2 3HAKOB Mocrie 3ansToi.

5. Pasamep cdopMUpOBaHHOIO pesepBa Ha BbINNaTy BO3HArPaXKOEHUS YMEHbLLUAeTC Ha CyMMbl

HAYMCNEHHOrO B TEYEHME OTYETHOIO roga Bo3HarpaXXaeHus Ynpaensitowen KoMmnaHmm, cneumManm3mpoBaHHOMyY
AEeno3nTapuio, ayauTopckon opraHusaumm, bupxe (ans 6upxesbix MA®P), n nuuy, ocyLlecTBRAOLLEMY BEAEHNE

peecTpa BrnagernbLeB MHBECTULMOHHBLIX NaeB NaeBoro MHBECTULMOHHOIO CbOH,EI,a.

6. He wncnonb3oBaHHbIN B TEYEeHWEe OTYETHOro roga pe3epB Ha BbiMJ1IaTy BO3HarpaxgeHua nognexuT

BOCCTAHOBJ1EHUIO MO OKOHYaHWMIO OTYETHOro roga, Ho He no3gHee nepBoro pa6oqero OHA roga, cnepgyroulero 3a
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OTYETHbIM, N NMPU3HAETCA B COCTaBe MNMpo4nx OoxXoaoB. YKkasaHHOe BOCCTaHOBMNEHUE OTpaxaeTcAa npun nepsom

onpegeneHnn CHA B rogy crnegyrowmm 3a OTYETHLIM FOAOM.

7. MpeBbllLeHWe pe3epBa NPU HAYMCNEHUM BO3HArpaxaeHust Y npaBnsoLwen KomnaHmm, BoO3HarpaxaeHus
cneuManM3mpoBaHHOMY [eno3vTapuio, ayguTopckon opraHm3dauun, oueHwmky MAD, Gupxke (Tonbko Ans
oupxesoro MAD) n nuuy, ocyllecTBRAOWEMY BeAeHe peecTpa BnagenbLeB NHBECTULMOHHbIX naes NMAD, B
Te4YeHue kaneHgapHoro roga He pgonyckaetcs. HauvucneHue BosHarpaxaoeHws YMpaBngawowen KoMMaHwuw,
crneunanM3mpoBaHHOro Aeno3utapusl, crneuManuanpoBaHHOrO perncrpaTtopa, ayauTopa, OueHLUMKa, Orpxu
(tonbko anga BIrA®) Ha nocnedHol OTYETHYHO OaTy KaneHOapHOro roga B pasMepe, COOTBETCTBYHOLLEM

Mpasunam AY MND, npn HeQOCTaTOMHOCTM pe3epBa AONyCcKaeTcs 3a cyeT npoydnx pacxogos MNG.
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MpunoxeHune Ne 4,

MeToa anBeﬂeHHOﬁ CTOUMOCTHU
6y,qyu.|ux AEHEeXHbIX NOTOKOB

4.1. NMpuBeaeHHaaA CTOMMOCTb OyayLIMX OEeHEXHbIX NOTOKOB ANs AeOUTOPCKOMN 3af0KEeHHOCTH,
cnpaBegnuMBas CTOMMOCTb KOTOPOW onpegenseTrcs € UCMNONb30BaHWMEM MeTOAOB NpuBESEeHHOMN
CTOMMOCTU OyAylMnX [eHeXHbIX MOTOKOB U AOroBOpPOB 3aiMa, MU UHbIX AOroBOpoB (B TOM u4uchne
COBOKYMHOCTMU pa3nu14HbIX JOrOBOPORB), COBepLUaeMbIiM Ha BO3BpPaTHOM OCHOBE, He BIieKyLMM 3a cobomn
nepexop BCeX PUCKOB 1 BbIrod, CBSAA3aHHbIX C BNageHnemM LeHHon 6ymaromn'®

MpuBeaeHHast CToMMoCcTb ByayLLMX OEeHEXHbIX MOTOKOB pacCyYnTbiBAeTCA C y4eToM 6e3pMCKOBOM CTaBKU
W UHOUBMAYANbHOrO pUcka 3aeMLLMKa B Ka4eCTBe CTaBKN AUCKOHTUPOBAHNS.

dopmyna pacuérta:

N
Py
PV = z 17
(1 + Tn(f) + PD * LGD)Dn/365
n=1

eoe:
PV — crnpaBegnueas (NpuBegeHHas) CTOUMOCTb aKTUBa;
N — KOJTMYECTBO JEHEXHbIX MOTOKOB A0 AaThl NoralleHns akTuea, HadvHas ¢ faTbl onpeaeneHns
CUA;
P, — CyMMa N-0ro AeHEeXHOro notoka (MPOoUEHTbI M1 OCHOBHAs Cymma);
n — NOPSAAKOBbLIN HOMEP AEeHEXHOro NoToKa, HaunHas ¢ gatbl onpegeneHns CYA;
D, — KONMYeCTBO AHew OoT Aatbl onpedeneHns CHA 0o AaTtbl N-0ro AEHEXHOro NoToKa;

PD (Probability of Default, BeposaTHocTb aedonTta) — BEpPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHue
HEKOTOPOro CPoKa MOXET OKa3aTbCs B COCTOAHUM AedonTa, MopsaoK onpeaeneHns KoTopon
ycTaHoBreH B [NpunoxeHun 5;

LGD (Loss Given Default, notepu npu 6aHkpoTCTBE) — [ONSA OT CyMMbI, NOABEPXEHHOW KPEOAUTHOMY
pucKy, koTopas MoxeT ObiTb MoTepsiHa B cnydae pgedonta KOHTpareHTa, nopsgok
onpegerieHnsa KoTopon yctaHosneH B [NpunoxeHunn 5;

MpaBuna onpegenenuna PD n LGD onucaHbl B pasgene «opsaok onpegenexnst BennymHbel PD u LGD»
MpunoxeHnsa 5.

Tn(r) — Be3puckoBasi cTaBka B NpoLeHTax rogoBbix. B kadecTBe 6e3pnCKOBON CTaBKM JOXOAHOCTU
NCNONb3YOTCA CTaBKW, YKa3aHHblE B HACTOSLLEM MPUNoXeHnn ¢ y4etoM lMpunoxeHnst Ne5,
Ne6 [1ns akTMBOB, HOMUHMPOBAHHbLIX B POCCUMICKOM BarnTe UCMONb3YeTCsl 3Ha4eHNe CTaBKM
KB MockoBckon Gupxn Ha gaTy pacyeTa crnpaBeffiMBOA CTOMMOCTU C Y4EeTOM CpoKa [0

16 Pacuér mpuBENEHHON CTOMMOCTH GYTYIIMX NEHEKHBIX MOTOKOB /Tl aKTHBOB — JIOTOBOPOB 3aiiMa U WHBIX JOTOBOPOB (B TOM YHCIIE
COBOKYITHOCTH Pa3JIMYHBIX OTOBOPOB), COBEPIIAEMBIM Ha BO3BPATHOI OCHOBE, HE BJIEKYLINM 3a COOOM Mepexo/[ BCEX PHCKOB H BBITO,
CBSI3aHHBIX C BJIAJICHHEM LIEHHOIT OyMaroii He MPUMEHsETCs VIS OTKPBITHIX MTAEBBIX HHBECTHIIMOHHBIX (oHm0B (OITUD).

17 B criyuae, ecnu MOPAIKOM OTPEENEHHs BEPOSITHOCTH e(OIITA U OTEPh NPU GAHKPOTCTBE MPETYCMOTPEHO HCTIONB30BAHNE
BeanunHbl COR, T0 B HacTosiueit popmyne PD * LGD 3amensiercs Ha COR
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moralleHuss COOTBETCTBylLWlero nnatexa P,. [ns akTMBOB, HOMMWHMPOBaHHbLIX B
MHOCTPaHHOW BamnTe UCMOoNb3yeTca CTaBka AO0XOAHOCTU MO roCyAapCTBEHHbLIM LIeHHBIM
Bymaram, KoTopas yuMTbIBaeT «CTpaHy pUcka» 1 «BarioTy pucka» OLeHMBaAeMoro aktmeals.

[Nopsidok onpedernieHUs: U KOPPEKMUPOBKU NMOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKM, BKMOYas MPOLEHTHbIM [AOXOA, PacCyMTbIBAlOTCA B COOTBETCTBUM C YCMOBUAMMU
JA0roBopa (COBOKYMHOCTM AOTOBOPOB) U/MNWN UHBIX AOKYMEHTOB (MPW HanuMuum), NOATBEPXKAALWMX HAMepPeHus!
CTOPOH [oroBopa (40roBOPOB) MO peanus3auuy CBoMX Npas U UCMOMNHEHUIO 0653aTenbCTB Mo AOroBoOpY, AATON
[EHEXHOro MoToKa CYMTaeTcs MUHUManbHas aaTa, B KOTOPYI BO3MOXHO MOCTYMNMEHWe OEHEXHbIX CPeacTs,
COOTBETCTBYHOLLAsA [aTe OKOHYaHUs Nn-oro nepvoda (3a WCKIYEHMEM Crly4aeB [OOCPOYHOro roralleHust
OCHOBHOTO Aorra).

Mpadvk AeHeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS U3MEHEHWIA B OTOBOP (B TOM 4yucre B
4yacTM M3MEHEHMs1 CTaBKu MO [JOroBOPY, CpoKa AEWCTBMSA O0roBopa, NEepuUoANYHOCTM UMM CPOKOB BbIMMaThbl
MPOLEHTHbLIX [OXOAO0B), a TakkKe B Cryvyae M3MEHEHWsI CYMMbl OCHOBHOrO gomnra (MOMOMHEeHusi, YaCTUYHOro
JIOCPOYHOTO MoraleHnsi OCHOBHOTO Aorsra).

CraBka AONCKOHTUPOBaHUA, nUcnonb3dyemada and metona HpMBeﬂeHHOVI CTOMMOCTH 6y,qyu.|,V|x OEHEXHbIX
NMOTOKOB, BO3HWKAET U3 HabntogaemblXx CTaBOK LOXOAHOCTU MO 6e3pI/ICKOBbIM akTnBam, 06paLU,aPOLLI,I/IMC$-I Ha
PblHKE U pPUCKa KOHKPETHOro 3aeMuluKa, onpegendemMoro B COOTBETCTBMM C HaCTOoAWMMU I'IpanmaMM.
CoOTBETCTBEHHO, npenycMoTpeHHble OroBOpOM MNOTOKN AEHEXHbIX CcpenctB ANCKOHTUPYKOTCA MO pacquHoPl
pblHO‘-IHOVI CTaBKe AJ14 TaKnUX YCITOBHbIX MOTOKOB AEHEXHbIX CpencTB (TO €CTb pblHO‘-IHOVI CTaBKe }J,OXO,D,HOCTVI).

lMopsidok u nepuoduyHocme onpedenieHusi cmagku OUCKOHMUPO8aHUsI

CtaBka OUCKOHTUPOBaHUA onpenendeTcd no COCTOAHUKD Ha KaxXAayk OaTy onpenerneHud CYA, B TOM
yucne:

e ATy nepBOHa4YallbHOro NPpuU3HaHUA akTuBea,
e ATy Ha4alna npuMmeHeHusa M3MEHEHNA N OOMOSIHEHUI B HacTosILne I'Ipanma onpeaeneHna
CYA B yacTtun nameHeHus snga prHOL-IHOVI CTaBKuM nocrie nepBoHa4vYaribHOro NpnU3HaHMA aktmea

B kauecTse pbiHOYHOW (6€3PUCKOBON) CTaBKU (1, r)) MPUMEHSAETCS:

OnucaHue UcTouyHUK nHcdopmaumm

[nsi akTMBOB, HOMUHUPOBAHHEKIX B PYGnsiX —
HespuickoBas cTaBka [OXOAHOCTH MO
rocynapCTBEHHBLIM LieHHbIM ByMaram Ha
COMOCTaBUMbIA CPOK.

https://www.moex.com/s2532

https://www.treasury.gov/resource-center/data-
Ans ueHHbIX 6ymar, HOMMHMPOBAHHbIX B chart-center/interest-

amMepuKaHCKUX gornnapax - cTaBka, N0 amepuKaHCKUM rates/pages/TextView.aspx?data=yield
rocyaapcTBeHHbIM obnuraumsam

18 TTopsnok onpeaeneHus CTaBKU JUCKOHTUPOBAHMS I aKTUBOB — NIPAaBa apeH IbI M J0rOBOPOB (B TOM YHCJIE COBOKYITHOCTH Pa3IUYHBIX
JIOTOBOPOB), COBEPIIIAEMBIM Ha BO3BPATHOI OCHOBE, HE BICKYIIMM 3a COOOM MEpexo/l BCEX PUCKOB M BBITO, CBSI3aHHBIX C BIAJACHUCM
LIEHHOM OyMaroi, a Taxke AJs1 0053aTeIbCTB 0 JOrOBOpaM 3aiiMa/KpeanuTa OIMKCaH B COOTBETCTBYIOUIMX MPHIIOKCHUSIX.
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Ansi ueHHbIX 6ymar, HOMMHUPOBAHHLIX B €BPO -
cTaBka, obnuraumsim ¢ pentuHrom AAA EBpO30HbI

https://www.ecb.europa.eu/stats/financial_markets_
and_interest_rates/euro_area_yield_curves/html/ind
ex.en.html

[lns aKTMBOB, HOMWHUPOBAHHLIX B MHOW BantoTe —
6e3puckoBasl cTaBka LOXOAHOCTH NO
rocygapCTBeHHbIM LeHHbIM Bymaram, koTopast
YUYUTBIBAET «CTPaHY pUCKa» U «BartoTy puckar
OLEHNBAEMOr0 aKTUBa.

[aHHble 4OCTYMHBLIX MHPOPMALIMOHHBIX CUCTEM

B cnyyae BHeceHus uameHeHW M gononHeHun B HacTtosiwme [paBuna onpegeneHns CHA B yacTtu

n3MeHeHua snaa pblHO‘-IHOVI CTaBKM ANA aKTUBOB NPU3HaHHbIX 0 BCTYNNEeHUnA B cuny N3MEHEHW 1 OONONHEHNI

B Hactodlmne I'Ipanu'la onpeneneHna CYA HoBasi PbIHOYHaA CTaBKa NMpPUMEeHAETCA C AaTbl BCTYMJ1E€HUA B CUNy

N3MEeHeHW 1 aononHeHun B Hactoswwme MNMpaeuna onpeaeneHus CHA.

4.2. NMpuBegeHHasA CTOMMOCTb OyayLMX AeHEeXHbIX MOTOKOB AJisl AGHEeXHbIX CPeACTB B Aeno3ntax
(Bknapax), paccunTbiBaeTCs C y4eTOM criefytollero nopsiaka:

AKTB

CtaBKa QUCKOHTHU poBaHuA

HdeHexHble cpeacTBa BO BKNagax; a) CraBka, npegycMOTpeHHas  OOrOBOPOM,  €cnu
nonagaet B AvanasoH BOMaTUINBHOCTH

CpeaHEeB3BELLEHHbIX CTaBOK;
b) cpeoHeBs3BelweHHas cTaBka — B MWHbIX Chy4Yasx

(CKOppeKTVIpOBaHHaFI Ha W3MEHEeHMe Kn4eBomn

CTaBKW — Npu HeobxogumocTw).

I'IpMBe,quHaﬂ CTOMMOCTb 6yﬂ,yLLI,VIX OEHEXHbIX NOTOKOB pacCYUTbiBaAeTCA No cbopmyne:

PV =)

n=1

N

Pn
(1 + r) D, /365

PV — cnpasegnueas (NnpveBedéHHas) CTOMMOCTb aKTUBa;

N — KOnn4ecTBO OeHEeXHbIX NMOTOKOB A0 AaThbl NoraweHna akTuea, HaumMHasa ¢ gathl onpeneneHus CUA;

B, — CyMMa n-0ro AeHEeXHOro noToka (NPoLUeHTbl U OCHOBHas Cymma);

n — NOPSOKOBLIN HOMEP OEHEXHOro NoToKa, HaunHasa ¢ Aatbl onpeaeneHns CHA;

D,, — KONM4ecTBO AHel oT aatbl onpeaeneHns CYA oo aaTbl N-0ro 4eHEXXHOro NoTokKa;

T — CTaBKa OUCKOHTUPOBaHUA B NpoueHTax roAoBblX, onpeaerieHHaa B COOTBETCTBMM C HACTOALLMMUA

MpaBunamu onpeagenenus CHA.
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

[Nopsidok onpedernieHUsT U KOPPEKMUPOBKU MMOMOKO8 OeHEXHbIX cpedcma

[leHexHble MOTOKW, BKIOYas I'IpOLI,eHTHbII7I [oxon, paccyutbiBaloTCA B COOTBETCTBUM C YCNOBUAMU
Ooroeopa, [aTon OEeHEeXHOro MoToKa cyMTaeTcs oxugaemas gaTa, B KOTOPYKO nJ1aHMpyeTCcAa noctynieHune
OEHEXHbIX CpeacTB, COOTBETCTBYOLWaaA AaTe OKOHYaHuA N-0ro nepunoaa (38 NCKITHO4EeHneM criydaeB JOoCpPOYHOro
noraweHna oCHOBHOIo ,u,onra).

CyMMbI OEHEXHbIX NOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanusauunn npoueHTHbIX 00X040B, eCnun
3TO NpeayCcMoTpeHO yCcnoBmamMmn gorosopa.

Mpadvk AeHeXHbIX MOTOKOB KOPPEKTUPYETCSH B Cllydae BHECEHUS U3MEHEHWIA B OTOBOP (B TOM 4yucre B
YacTM U3MEHEHUsl CTaBkM MO JOrOBOPY, CpOKa AEWCTBMS OOroBopa, NEpPUOAUYHOCTM WM CPOKOB BbIMMaThl
MPOLEHTHbLIX AOXOAOB), a TaKkKe B Cryvyae M3MEHEHWsI CYyMMbl OCHOBHOrO gonra (MOMOfHEeHusi, YacTUYHOro
[IOCPOYHOrO MoralleHnsi OCHOBHOIO A0o5Ira, €clivi OHO He GbIflo YYTEHO B rpadouke).

Ons ydyeTta B CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM 0ODecCueHeHMs1 Mo aeno3nty (BKJ'IaLI,y) npon3sognTcAd

KOPPEKTNPOBKa BEJTMYNHBI OXXaaeMblX OEHEXHbIX NOTOKOB ( Py ) B COOTBETCTBUA C anIJ'IO)KeHVIeM 5

lMopsidok u nepuoduyHocme onpedenieHusi cmagku OUCKOHMUPO8aHUS U MPO8epKU cmasku rno 002080py

Ha coomeemcmeue PbIHOYHbIM yCI108USM

CraBka AONCKOHTUPOBaHNA onpeaendaeTca no CoOCToOAHUIO Ha KaXayro aaTty onpenerieHnd CﬂpaBeﬂﬂMBOVI

CTOMMOCTMW, BKIOYaa.

o OaTy nepBoHa4anbHOro Npu3HaHusa akTuea (06a3aTenbCTBa);

o JaTy Hayana npuMMeHeHus1 U3MeHeHU U OoMNonHeHuMn B HacTosiwme lNpaBuna onpegeneHns CHA B
YyacTu M3MEHEeHUs BuOa PbIHOYHOWM CTaBKM MNOCMe MepBOHAYanbHOro MNpU3HaHWS  akTuBa
(obsi3aTenbcTBa);

o 0aTy W3MEHeHUs Kno4yeBoW cTaBkM baHka Poccuu, nocne nepBoHavanbHOro MpU3HaHUS akTvMBa

(obsasaTenbcTBa).

CtaBka ANCKOHTU poBaHunA paBHa:

1) CTaBKe, I'Ipe/J,yCMOTpeHHOVI AOoroBopomMm B Te4dYeHune MaKCumalibHOro cpoka, eciin ee 3Ha4deHue
HaxoauTcA B nNpegenax gnana3oHa konebaHwui prHO‘-IHOVI CTaBKM Ha rOPU30OHTE 3 mecaueBC y4yeToM

nocrnegHen packpbiTOW CTaBKU.

[lmanasoH pbIHOYHbIX CTABOK onpeaensieTcs B npeaenax (BKMHYMTENBHO):

71



*  OT MMHMMamnbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWMIO PbIHOYHOMW CTaBKM Ha FOpM3oHTE 3
MecsileB C Y4eToOM MocrenHei packpbiTOW CTaBKW, YMEHbLUEHHOMY Ha BeNMYMHy cnpena
(rpblH.MldH)l

* [0 MakCUMarbHON PbIHOYHOW CTaBKMW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKM Ha FOpPU3oHTE 3
MecsiLleB C y4eTOM MocrieHel pacKpbiTOM CTaBKW, YBEMMYEHHOMY Ha BenuuuHy crnpega

(rprH.MaKC)'

Cnpeg (DonycTMoe OTKIOHEHWE B MPOLEHTax OT 3HA4YeHWs1 PbIHOYHOW CTaBKM) YCTaHaBNMBaeTCH B
pasvepe CTaHAApTHOro OTKMOHEHWe (o) PbIHOYHBIX CTABOK Ha rOpu3oHTe 3 MecdaueB C y4eToMm
nocnegHen packpbiTON pbIHOYHOW CTaBkn 1 onpefenseTcsa no gopmynel9:

i3=1(rprHi - rprH)Z .

6 = OKPYTJI( 3 ;2)
roe:
o - CTaHOapTHOe OTKIMOHEHMWE PbIHOYHbIX CTaBOK;
— - 3Ha4YeHWe PbIHOYHOW CTaBKY;
T - cpegHee 3HayeHME PbIHOYHOM CTaBKM U3 TreHepanbHOW COBOKYMHOCTM

PbIHOYHBIX CTaBOK 3a 3 Mecsua.

3HayeHVe o paccunTbiBaeTcs 6e3 MPOMEXYTOUYHbIX OKPYITEeHU M COOTBETCTBYET 3HauyeHWio B MpOLEeHTax,
OKPYrMeHHOMY [0 2 3HaKOB MNocrie 3ansTo.

CtaBka no 0orosopy (Tﬂor) NPUMEHAETCA B KadyeCcTBe CTaBKM OUCKOHTMPOBaAHWUA, eclin cobniogaetcs
ycnosue:

(rprH.Ml/IH - 0) < Tior < (rprH.MaKC + G)

B kayecTBe pbIHOYHbLIX CTABOK 41151 AEM03UTOB NPUMEHAOTCA 3HAYEHUSA CPeAHEB3BELLEHHbIX NMPOLLEHTHbIX
CTaBOK MO NPMBMEYEHHbIM KPEOUTHBIMWU OpraHu3auuammn Brkrnagam (genosntam) HedHaHCOBBIX OpraHn3aLmi B
pybrsx u MHoCTpaHHOW BantoTe, packpbiBaeMble Ha oduumanbHoM caiTe baHka Poccun?,

WMcnonb3yloTca cpegHeB3BELLUEHHbIE CTaBKM B PYOnsX M WMHOCTPAHHOW BanTe, pacKkpbiBaemble Ha
odumumanbHom cante baHka Poccun.

CpefHeB3BeLUEHHbIE CTaBKW ONPeAeEnstoTCs C UCMNOMb30BaHUEM LUKanbl (pasBepHYTON), BKIOYaoLwei
No3NLINN:

no 30 gHel, kpome 0o BOCTpeboBaHUs

ot 31 go 90 kaneHaapHbIX OHEWN;

19 Cootsercrryer ¢pynkrmun CTAHIOTKIIOH.T B nporpamme MS Excel
20 https://www.cbr.ru/statistics/bank_sector/int_rat/

72



oT 91 po 180 kaneHgapHbIX OHEWN;
oT 181 kaneHgapHbIX gHen o 1 roaa;
ot 1 roga go 3 ner;

cBbilLe 3 neT.

PbIHOYHOWM CTaBKOWM B OTHOLLUEHNN AeN03nTa ABNSIETCS 3HAa4YeHNe CpeaHEB3BELLEHHONM NPOLEHTHOM CTaBKN
3a Mmecsu, Hanbonee 6nM3KMA Kk AaTe onpegeneHns cnpaBeniMBon CTOMMOCTH, B BanoTe, COOTBETCTBYHOLLEN
BantoTe OenosnTta, Ha CPOK, COMOCTaBUMbIA C OXWOAEMbIM CPOKOM pa3MeLLeHUsl, pacCYMTaHHbIM OT AaTbl
onpeaeneHus cnpaBeannBon CTOMMOCTMU.

Ecnun Hanbonee no3gHsAs cpegHeB3BeLLeHHas NPOoLEeHTHas CTaBka, packpbiTas Ha cante banka Poccun,
paccyuMTaHa paHee, YeM 3a Mecsl OO0 AaTbl OonpederneHvns cnpaBeaniMBon CTOMMOCTW, PbIHOYHAs CTaBka
MOANEXWT aHann3y Ha HeobXxoaAMMOCTb KOPPEKTUPOBKM (CM. MpuBeAEHHBIN [opsaaoK KOPPEKTUPOBKN PbIHOYHOM
CTaBKM HaCTOALLEro NpUNoXeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTMPOBAHHON HAa U3MEHEHWE KITIOYEBOW CTaBKW, €CINN CTaBka Mo JOroBopy
BbIXOOWT 3a rPaHuLbl AManasoHa PbIHOYHbLIX CTABOK (CM. MYHKT BbILLIE) UMW €CMN CTaBKa Mo J0roBoOpY
He yCTaHoBreHa.

MopanoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha U3MEHEHWNE KIMOYEBOW CTaBKuM NMPUBELAEH HUXKE.

I'IpOBepKa CTaBkM Ha COOTBETCTBME PbIHOYHbIM YCNoBUAM W onpepgeneHne CtaBkM OUCKOHTUPOBaAHUA
npon3BoaANTCA MO COCTOAHUIKO Ha KaXayro OaTty onpenernieHns CYA, Bknovas:

e ATy nepBoOHayarbHOro NpuU3HaHWsa akTuBea;

e [OaTy Havana npvMeHeHUs U3MEeHeHU 1 JoNnonHeHun B Hactoswwme MNMpasuna onpegenenns CHA B
YacTu M3MEHEHUs BUAa PbIHOYHOM CTaBKW MOCre nepBoHavarbHOro Npu3HaHus akTuBea;

e ATy U3MeHeHus Knoveson ctaBku baHka Poccun, nocne nepBoHayarbHOro Npu3HaHus.

B kayecTBe PbIHOYHOW CTaBKM (7, ) MPUMEHSETCS CpeaHeB3BelleHHas NpoLeHTHas cTaska B pybnsax un
WHOCTPaHHOW BamnTe, Ha CPOK, COMOCTaBWMbIA C OCTaBLUMMCSI CPOKOM, YCTaHOBIIEHHLIM [JOrOBOPOM MO
COCTOSIHUIO Ha [aTy onpefeneHusi CTaBku OUCKOHTMPOBaHWS, packpbiBaemasi Ha oduumnansHoM caiiTe BaHka
Poccum (panee — cpeHeB3BeLLEHHas CTaBka), onpeAerieHHasi B COOTBETCTBUM CO CBEPHYTOM LUKasoii

B cnyyae BHeceHus n3MeHeHW M JononHeHun B HacToswwme [Npasuna onpegeneHms CYA B yvacTtu
W3MeHeHWs BUaa pbIHOYHOMN CTaBKM ANS aKTUBOB NPU3HAHHLIX [0 BCTYNNEHNUS B CUMY U3MEHEHUIA N [ONONHEHUN
B HacTosiwme lMpasuna onpegenexHma CHA HoBasi pbiHOYHas cTaBka NPUMEHSETCA C AaTbl BCTYMMEHUS B CUMY
N3MEHEHN 1 AOMONHeHUN B HacToswwme lMNMpasuna onpeagenexHus CHA.

[Nopsi0oK KOpPeKMUPOBKU PbIHOYHOU CcmasKu
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Ecnn nocnegHsas packpbiTas Ha cante baHka Poccun cpegHeB3BeLLEeHHas CTaBka paccyuMTaHa paHee,
Yem 3a Mecsly 00 gaTbl onpeaeneHus cnpaBeanMBoi CTOMMOCTUM akTMBa, ANis onpeaeneHnss HeobXoaMMoCTH

KOPPEKTNPOBKU prHOHHOVI CTaBKM NpUMeEHAETCA cnep,y}oumﬂ noaxoa:

knioyeBas crtaBka baHka Poccun, gencrtBoBaBwlas Ha nocnegHui pabounin geHb Mecsua, 3a
KOTOpbI onpedeneHa cpeaHEeB3BELLEHHAs CTaBKka, CPaBHMBAETCSA C KIloMeBOW cTaBkon baHka
Poccuu, genicteytollen Ha aaTy onpeaeneHnst cnpaBeanMBo CTOMMOCTU akTUBa;

ecnu knodeBasi ctaBka baHka Poccun He nameHunacb 4O MOMEHTa onpenernieHnsa cnpaBeasiMBomn
CTOMMOCTM aKTuBa, B KayeCTBE pPbIHOYHOW CTaBKM MNPUMEHSIETCS MOCMEAHsI1  pacKpbiTas
CpeaHeB3BeLUeHHas CTaBKa;

ecnn knwovyeBasi ctaBka baHka Poccun nameHunacb 0O MOMEHTa onpederieHust cnpaBensimBom
CTOMMOCTW, B  KadeCTBe pPbIHOYHOM CTaBKM MNPUMEHSIETCA  MNOCMedHAs  packpbiTas
CpeaHeB3BeLUEHHasi CTaBka, KOTopasi KOPPEKTMPYETCS MPONopLUMOHanbHO M3MeHeHUIo KntoueBow
ctaBkun baHka Poccun, T.e. 3HaYeHMe pbIHOYHOW CTaBKM M3MEHSIETCS B TOW XKe NPOnopuun, B Kakomn
n3MeHmnach Knioyepas cTaBka.

Cpe,EI,HeBSBeLIJeHHaFl CTaBka onpegendaeTcda B OTHOLIEHUN KaXOoro Bumaa aktmea B COOTBETCTBUU CO

cnegyowen tabnuuen:

Bup aktnBa CpeaHeB3BeLLeHHasi CTaBKa UcTouHukn nicdopmaumm

Bknag (oenoswur) CpepnHeB3BeLleHHas NpoLeHTHas OdmumansHbein caut baHka Poccun
cTaBka Mo npuBrneYeHHbIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeauTHbIMK OpraHn3aumsamMm
BKIagam (genosuram) CsegeHusa no Bknagam (genosuntam)
HerHaHCOBbLIX OpraHu3aLmmn B dusanyeckmx Ny N HedUHaAHCOBbIX
pybnsix U MIHOCTPaAHHOW BanoTe B opraHusaumn B Leriom no Poccunckon
uenom no Poccuiickon ®epepaunn, dPepepaummn B pyonsax, gonnapax CLUA un
packpbiBaemasi Ha oduLmnansHOM €Bpo.
cawnte baHka Poccuu.
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MpunoxeHune Ne5.

METOOMKA ONPELENEHUSA CNPABELMBOV CTOMMOCTW AKTUBOB C YYETOM KPEOUTHBLIX
PNCKOB

O6wume nonoxeHusn

OueHKa KpeauUTHOro p1cka UCMonb3yeTcs Ans pacyeTa crnpaBeanvMBoi CTOMMOCTU akTueoB. [Mpu atom B
3aBMCMMOCTU OT CTEMNEHU BMSIHUSA KPEOUTHOMO pUcka Ha CrpaBeasnvBYH CTOMMOCTb akTMBbI Knaccuduumpyotcst
Ha cnegywowme cTagum:

* cTaHgapTHble (6e3 npn3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHns gedonra);

*  aKTuBbI, Haxoaglmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOJIb3yeMbI ANS yKa3aHHbIX CTaAuMMA 3a[0MKEHHOCTWU, cnpaBeanvBas

CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS HAa pa3Mep KPeaUTHOro pucka:

CraHpapTHble akTuBbI (6e3 Nnpu3HakoB 06ecLeHeHuns1), a UMEHHO:

e [lpaBa TpeboBaHWs M3 JOroBopa 3alma U KpeguTHOro Joroeopa (B crnyvae ecnv 3anmogaBuem no
Jorosopy BbicTynaet PoHA);

o [lebutopckas 3ag0MmKEHHOCTb (B Ccryvyae oOnpedeneHust CchnpaBegfiMBoi  CTOMMOCTM  Takon
3aJ0/HKEHHOCTM C MCMNOMb30BaHMEM METOAA NPUBEAEHHON CTOMMOCTM ByayLnMX OEHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHUsa aedconTa), a UMEHHO:

o [leHexHble cpeacTBa Ha CHETax M BO BKNajax;

e [lonroBble MHCTPYMEHTHI (B Criydyae OTCYTCTBUS LIEH OCHOBHOIO pbiHKA, MO3BOMSANOLMX ONpeaennTb
crnpaBegniMByt0 CTOMMOCTb Ha AaTty onpeaeneHus CHA);

¢ [lpaBa TpeboBaHWs U3 KPeOMTHBLIX AOrOBOPOB 1 AOrOBOPOB 3anma (B criydae, ecnu 3aiMofaBLEM MO
aorosopy BbicTynaeTt doHA);

o [lebuTopckas 3ag0/MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEeAENnsAeTcsi Ha OCHOBAHWMM OTYETa OLEHLLMKA (C YH4ETOM MOMOXEHNNA,
yCTaHOBMEHHbIX B Pasgene 7 HacToALWEro npunoxeHus).

AKTUBbLI, HaxoaswWwmecs B gedonTte, a UMEHHO:

e Bce BMabl akTMBOB, Haxoaswmecs B gedonre.

Ons  uenen HacTosWweWn MEeTOAMKW, KOHTpareHTel — WHAMBWAOYyalnbHble  MpeanpuHUMaTenm

NPUPaBHMBAKOTCS K KOHTpareHTam — pmanyecknum nuuam.

TepMVIHbI n onpeageneHusd, ncnomnb3yeMblie B HaCcTosLeM NPUoXxXeHnmn
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KpeOUTHbIN PUCK — pUCK BO3HUKHOBEHMSI MOTEpPb B pesyfibTaTe HeUCMOSIHEHUs 06sA3aTeNnbCTB
KOHTPareHTomM (3MUTEHTOM) 0BA3aTenbCTB, a Takke B pesynbTaTe U3MEHEHUs OLEHKM KpeauTocrnocoBHOCTU

(KpeouTHOro pucka) KoHTpareHTa (AMmUTeHTa).

BespuckoBas cTaBkKa:

e B poccumnckmnx pyonsx:

[na 3agomKeHHOCTU CO CPOKOM A0 MOoralleHusi, He npeBbilarwmM 1 KaneHaapHbI OeHb — CTaBka
Mosprime;

CraBka, onpegensemasd n3 G-Kp1MBon, NOCTPOEHHOM MO POCCUNCKUM rocyaapCTBEHHbIM Obnuraumam - ons
3aJ0/HKEHHOCTM CO CPOKOM [0 NoralleHus, NpeBbIlatoLmnm 1 KaneHaapHbIN OeHb.

[nsa uenen pacyeta 6€3pUCKOBON CTaBKW, UCMOMb3YIOTCS CrEeAyoLINE OKPYINeHUs:

3HaueHne cpoka CTaBkM onpegensieTcs 4o 4 3HaKoB MOCre 3ansTom;

WToroBoe 3HayeHne CTaBku onpepenaeTca oo 2 3HaKOB Nnocre 3anaToun.

o B amepukaHckmnx gonnapax:

[nsa 3a00mKeHHOCTU CO CPOKOM [0 NMoralleHusi, He npeBbiwatowmm 1 kaneHaapHbin geHb — ctaBka SOFR;

[na 3agomkeHHOCTM CO CPOKOM A0 noralleHus cBbllwe 1 kaneHgapHoro OHs, HO He npesbiwarwmm 30
KaneHgapHbIX AHEN — WUHTEPNONAUMS CTaBkM Mexay 3HadeHuem ctaBkm SOFR u cTaBkoM MO aMepuKaHCKUM
rocygapCTBeHHbIM LieHHbIM GyMaram?! Ha cpok 1 mecs.

CraBka, nony4yatowiasicss METOAOM JIMHENHOW MHTEPMONALMN CTAaBOK N0 aMepPUKaHCKUM rocyaapCTBEHHbIM

obnvraumam - onsa 3agomMKEHHOCTN CO CPOKOM A0 noralleHust, npesbiwatowim 30 kaneHgapHbiX QHEN.

e B eBpo:
[lns 3a0omKeHHOCTM CO CPOKOM 40 noralleHus, He npesbllatowmm 1 KaneHgapHbin AeHb — ctaBka ESTR;

[nsa 3ag0mKeHHOCTM CO CPOKOM A0 MnoralleHus cBbllwe 1 kaneHgapHoro AHs, Ho He npesbiwatowmm 90
KaneHOapHbIX OHEW — WHTEPNonAuus CTaBkM Mmexay 3HadeHumem cTtaBkm ESTR u crtaBkor no obGnuraumsam
€BpOo30HbI ¢ perTuHrom AAA?2 Ha cpok 3 Mecsiua.

CraBka, nony4awLliasca METOAOM JMHEWHOW MWHTepnonsiuMM CTaBoK MO obnuvraumMsMm €BpO3OHbl C

pevituHrom AAA. - ans 3ag0mKeHHOCTH CO CPOKOM A0 noralleHus, npesbiwatowum 90 kaneHaapHbIX AHEN.

e B npoyunx BantoTtax — kak 6e3puckoBas cTaBka B COOTBETCTBYIOLLEN BantoTe.

®dopmyna 1. Popmyna NMMHENHON UHTEPNONALUMN

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
2 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html

76


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RKppin,eciu D, < Do
D,-V_
RKy_ +-"——2x (RKy.; — RKy_),eciut Dppin < Dy < Dpay
V-V !
RKpax.€cmi Dy, = Doy

roe:

Dm - CpOK A0 MoraweHusi MHCTPyMeHTa m B rogax (onpefensietcsi ¢ TOYHOCTbIO A0 4 3HaKoB nocre
3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakCUManbHbIN) CPOK, HA KOTOPbLIV onpeaerieH ypoBeHb NPOLIEHTHbIX CTABOK
OeCcKynoHHOW  OOXOAHOCTU MOAXOASALNX (peneBaHTHbIX) TOCYAapCTBEHHbIX LEHHbIX Oymar, B rogax
(onpepensieTcs ¢ TOYHOCTBIO 40 4 3HAKOB MOCHE 3ansATon);

Vi1, Vi — Hanbonee 6nmskmii kK Dm CpOK, Ha KOTOpPbIA WM3BECTHO 3Ha4eHue KpuBoW OGeCKynoHHON
AOX0OHOCTU, He npeBbilaLwwmi (Npesbiwatowmnin) Dm, B rogax

RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK AN cpoka T, rae T MOXeT npuHuMaTh 3HadyeHus V-1, V+1, Dmin,
Dmax.

PD (BeposiTHOCTbL AechonTta) Mo akKTMBY — OLEHKa BEPOSATHOCTU HacTynneHus cobbiTua gecdonta.
Mopsapok onpegeneHus PD ycTaHoBNEH B pasgere 4 HacTosALWero NpUnoXXeHns.

LGD (loss given default) — oueHka ypoBHS noTepb B cnydae HacTynneHusa gedonta. PaccunTbiBaeTcs
C y4eToM obecneyeHus no 06s13aTeNbCTBY, BKIIOYASA 3anor, Nopy4nMTenscTBo 1 T.0. [Nopsigok onpegenenusa LGD
YCTaHOBIEH B pasaene 5 HaCTOALWEro NPUNoXeHus.

CoR (Cost of Risk, ctoumocTb pucka) — 0ONA OXMOAEMbIX KpeaUTHbIX YObITKOB, onpedensiemas kak
OTHOLLEHME CYMMbl CHOPMMPOBAHHOIO pe3epBa nop KpeauTHble YObITKM K BanoBon GanaHCOBOW CTOMMOCTM
KpeouToB Mo AaHHbIM oT4yeTHocTM MC®O BbIOpaHHbIX GaHkoB. lMopsigok onpepenennss CoR ycTtaHoBneH B

pasgene 6 HacTosLero NPUIOXeHUA.

KpeanTHbLIN peMTUHT — MHEHWE He3aBNCYMOro PEUTUHIOBOIO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO
nMua MCnonHATb NPUHATBIE Ha cebsa uHaHcoBble 06A3aTenbCTBa (O ero KpeauTocnocobHOCTU, PUHAHCOBOM
HaOEeXHOCTN, (PMHAHCOBOM YCTOMYMBOCTM), BbIPAXEHHOE C WUCMNOSb30BAHMEM PEWTUHIOBOM KaTeropuu mno
onpeneneHHom perMTUHIoBOW LUKane.

B uensx npumeHeHWs HacTosier MEeTOOMKM AN MOHWUTOPWHra npu3HakoB obecueHeHus n cobbITun
AedonTa Mcnonb3yTcsa MHdopMauums, nonyyeHHas (onybnMkoBaHHas) oT Creayowmx PeNTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PewnTtuHroBoe AreHTcTBo (AKPA)

o PentuHrosoe areHTcTBO RAEX («3KkcnepT PAy)

e OO6LLeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HauunoHanbHoe PerituHroBoe AreHtcteo» (OO0
«HPAY)

e OO6LecTBO C OrpaHNYeHHON OTBETCTBEHHOCTBIO «HauuoHanbHble KpeanTHele Pentunrn»y (OO0
«HKP»)
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B uensax npumMeHeHUA HacTosille METOAMKM AN onpedeneHnss YPOBHS pPeWTUHra C  Lenblo
nocriegyowiero onpegeneHus senuumH PD, ucnonb3yetca uHgopmaumsi, nonyvyeHHasa (onybnukoBaHHasi) OT
cnenyrLwmnx peNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PenTtuHroBoe AreHtcTBo (AKPA)

o PewntuHrooe areHTcTBo RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro perWTUHra (rpenp) - MUHUManbHbIA War getanusaunm KpeguTHOro perTuHra B
OYKBEHHO-CMMBOSbHBIX (Hanpumep, BBB-, BB+ n T1.n.) unu OykBeHHO-uncrioBbix (Hanpumep, Baa3, Ba1)

0603Ha4YeHusXx.

Hedont - HacTynneHve cobbITMI, NpupaBHUBaEMbIX K AedOonTy M YCTaHOBMEHHbIX B pasgene 3
HACTOSLLLEro NPUINOXEHUS U OTCYTCTBME YPErynMpoBaHUS CUTyauuum Ha CPOKW, onpedensieMble OTAENbHO Ans
pasHoro Buaa akTMBoB/0bs3aTENLCTB.

MpenenbHble CPOKM NPU3HaHWA gedonTa A4S pasnuyHbIX BUAOB 3a40/MKEHHOCTM YKasaHbl B M. 3.1.

OnepauuoHHasa pAebuTopcKas 3aAoOJDKEeHHOCTb — [ebuTtopckasi 3aJ0SPKEHHOCTb, OTBevaroLLas
KpUTEPUAM, YCTaHOBINEHHLIM B pasgene 4, a Takke MHbIM NpUoXxkeHusM HacTosiwmux MNpaeun onpegenerHms CHA

ANsi NPU3HaHWA 3a40IMKEHHOCTM OMepaLOHHON.
Pasgen 1. CtaHgapTHble akTUBbI (6€3 Nnpu3HaKkoB o6ecLieHeHus)

1.1. [ns onepauvoHHOM 3af0IMKEHHOCTU BWUAOB, YKadaHHbIX B HacTosiwwmx [MpaBunax onpeneneHus
CYA, AMCKOHTMpOBaHME He NPOBOAMTCS, Mpwu cobniogeHun TpeboBaHW AN NPU3HaHUSA 3ad0SDKEHHOCTU B
KayecTBe ornepaunoHHON.

1.2. OueHka akTMBOB 6€3 NPU3HaKOB 0becLeHeHWs, cnpaBeanuBas CTOMMOCTb KOTOPbIX onpeaenseTcs
no mertogy MpuBEOEHHON CTOMMOCTM Oyaywmux AeHeXHbIX NMOTOKOB (3a WCKNOYEHMEM Aeno3nToB, MOPSAOK
onpefeneHns cnpasefnvBolN CTOMMOCTM KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawwmx [lpasun

onpegenenuna CHA) paccuntbiBaeTca cnegyowmum oopasom:

Popmyna 2:

PV = 3N o

=L (+R(T () /35 (1= LGD = PD(Tn)),

20e

PV — cnpaBegnneag CTOMMOCTb aKTUBa;
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N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaTbl NoraweHus akTuea, HadunHasa ¢ aatbl onpegenennsa CHA;

P,, - CyMMa N-0ro AEHEXHOro Notoka (MPOLUEHThI 1 OCHOBHAs CymMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenus CYA;

R(T(n)) — 6espuckoBass cTaBka Ha cpoke T(n), B kayectBe 6e3pMCKOBON CTaBKM [OXOOHOCTM
MCNONb3YyTCSA CTaBKK, yKasaHHble B [punoxeHun Ne4 n Ne5 ¢ yyetom lMpunoxeHms Ne6.

T(n) - koNM4yecTBO AHeN OoT AaTbl onpedeneHna CHA 0o gaTbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb gedonta) — BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHne
T(n) oHen mMoXeT okas3aTbCs B cocTosdAHuM aedonTa. BepostHocTb aedhonta PD(T(n)) onpegensieTca ¢ y4eTom
NOMNOXEHWUW, YCTaHOBIEHHbIX B pa3gene 4 HacTosLWero NPUNoXeHns.

LGD (Loss Given Default, notepu npu gecgonrte) — oons oT CyMMbl, MOABEPXKEHHOW KPEAUTHOMY PUCKY,
KoTopasi MOXeT ObITb MOTepsiHa B criydae AedonTa KOHTpareHTa; onpegenseTcs B COOTBETCTBUU C MOPSAKOM,
YCTaHOBIEHHbIM B pa3sgene 5 HacTosLero NpUnoXeHus.

lMpoMexyTouHble 3Ha4YeHWs pacyeTa NpUBEOEHHOW CTOMMOCTU [ANS KaXOoro [OeHEXHOro mnoToka,
CKOpPEKTUPOBAaHHbIE HA BEMUUYUHY KPEONTHOro puUcka He OKpYrnstoTCs.

1.3. [ns oueHku cnpasBeanvBon CTOMMOCTU npaB TpeboBaHum no aktmsam (gorosopam) doHaa K
du3myeckum nmuam go HacTynneHus gedonrta n ¢ yuetom nonoxeHun B Pasgene 6, ncnonssyerca ®opmyna 2,
B KOoTOpon kaxpgoe npoussegeHme PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietca B COOTBETCTBUM C
nopsigkoM, yCTaHOBMEHHbIM B pasgene 6. [Ins OueHKM cTaHO4apTHbIX akTUBOB MCMNOnb3yeTcs 3HaveHne CoR ans

ctagun 1.

Pasgen 2. OueHka aktuBoB. ObecueHeHue 6e3 gedonTa.

2.

2.1. Mpy BO3HWKHOBEHUM COOLITUSA, BeayLLEero kK o6ecLeHeHno, crnpaBeanmBas CTOMMOCTb AONTOBbIX
WHCTPYMEHTOB (B CIyYyae OTCYTCTBMS LleH OCHOBHOTIO pbiHKa Ha gaTy onpegenenus CHA), B TOM Yncrie AEHEXHbIX
CpeacTB Ha cyeTax W BO BKMNagax, CnpaBeAnuBas CTOMMOCTb AeOUTOPCKO 3a40MKEHHOCTU, NpaB TpeboBaHus no
[AOroBopam 3aiiMa U KpeguTHbIM JoroBopam (B criyvae, ecnv 3aliMogasLeM Mo AOroBopy BbicTynaet doHa),

onpenendaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CI'IpaBeﬂ,J'IVIBOIZ CTOMMOCTH No cbopmyne 2.

2.2. Co0ObITuA, Beaylume K 06eCLeHeHUIo:

2.2.1. B OTHOLIEHWM IOPUANYECKUX UL}

2.2.1.1. YxypweHue hMHAHCOBOroO MNOMOXeHWs, OTpasmnBLUMECHA B OCTYNHON (PUHAHCOBOW OTYETHOCTU,
B TOM YMCIIe CHWKEHWEe CTOMMOCTM YMCTbIX akTnBoB Bonee Yyem Ha 20%;

2.2.1.2. HeratuBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHta penTuHra
PENTUHIOBOro areHTCTBa, BXOASLUMX MO0 B peecTp KpeaMTHbIX PEATUHIOBbLIX areHTCTB, NMnbo peectp dunuanos
W NPeACTaBUTENbCTB MHOCTPaHHbIX PEATUHIOBBIX areHTCTB, Nybnunkyemblx Ha cante baHka Poccuu:

o CHmxeHue penTuMHra Ha 1 cTyneHb 1 Gonee;
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e OT3bIB perTUHra (3a UCKMYEHMEM Cry4aeB, Korga KOHTPareHTy MPUCBOEHbI PEATUHIM HECKOSbKMX
PENTUHIOBBLIX areHTCTB W OT3blB PEenTUHra He 4BnseTcs CcrneacTtBueM yxXyALleHUst KpeauMToCnoCOBGHOCTM
amuTeHTa). Takoe peLueHne opopMnsaeTcss MOTUBUPOBAHHBIM CYXXAEHWEM YNpaBnsioLen KoMNaHun.

YxygweHve penTuHra, NPUCBOEHHOro MO MeXAYHapoAHOMW LiKane B WHOCTpaHHOW BantwoTe Ans
3aJ0/MKEHHOCTN He y4MTbiBaeTCs B KayecTBe Npum3Haka obecueHeHus B criydae, ecnv OHM OOyCrnoBneHbl
yXyOLWEHNEM CTPaHOBOWN OLIEHKWN KOHTpareHTa/amuTeHTa / 3aemLumka.

YxygweHve penTuHra ogHUM penTUHrOBbIM areHTCTBOM, paHee Npou3BEeAEeHHOe APYrMM PEeNTUHIOBLIM
areHTCTBOM W yYTEHHOEe B KadecTBe cOoObiTUSA, Beayllero K obecueHeHno, He yYMTbIBaeTCs, ecrnv npu4nHoOn
yXyALUEeHNs SBNAETCA OOHO U TO e cobbiTue.

2.2.1.3. Pe3kun pocT [OXOOHOCTM nOOOro [OMroBOoro MHCTPYMEHTa 3aMUTeHTa (3a nocnegHue 5
TOProBbIX AHEW Mpu OTCYTCTBUM pocTa goxogHoctn OD3 m npu OTCYTCTBMM poCTa LOXOOHOCTU aHarOrmyHbIX
obnuraumin aMUTEHTOB).

YnpaBnswLiasi KOMNaHUs Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOMO) CY)KAEHWUSI onpeaensieT BNusiHue
pocTa [OXOOHOCTWM obnuraumMm Ha KpeaWTOCNOCOOHOCTb 3MUTEHTA, MCXOASt U3 CpPaBHEHUA CO CNP340M
aHanornyHbix obnuraumm Kk OP3 Ha JaTy OLEHKW.

2.2.1.4. OT3bIB (QHHYNMpPOBaAHME) NMLEH3NN HA OCYLLLECTBIIEHWE OCHOBHOIO BUAA AEATENBHOCTMY.

2.2.1.5. WNcuye3HOBEHME aKTMBHOIO pbiHKA ANA UHAHCOBOrO akTmBa B pe3ynbTate (UHAHCOBbIX
3aTpPyLHEHUN SMUTEHTA.

2.2.1.6. Hanuune npusHakoB HecocTosiTeNbHOCTH (6aHkpoTcTBa)?S.

2.2.1.7. [Ona 3agofmKeHHOCTM Mo 3aWmam, kKpeguTam, (PUHAHCOBBIM MWHCTPYMEHTaM — CTaBLUMK
0o6LLen3BEeCTHBIM AedonT No 0bA3aTenbCTBaM XOMAWHIOBOM KOMMAHMU WU aedonTt no nybnuyHomy gonry
KOMMaHWUiA rpynnbl?4, K KOTOPOW NPUHAANEXUT KOHTPAreHT, B Cry4ae npoaorikeHns obcrnyxmBaHusa gosra cammm
KOHTpareHTom nocne cobbiTnsa geconra.

2.2.1.8. [na Heobecne4yeHHOW 3a00IMKEHHOCTU MO 3arMam, KpeamTam, PUHAHCOBbIM UHCTPYMEHTaM —
pes3kuin poCT JOXOL4HOCTM MO NyONMYHOMY AOMrY KOMMaHWIM rpynnbl, K KOTOPOW MPUHAAMNEXUT KOHTpareHT (3a
WCKITIOMEHMEM CIyYaeB, KOrga KOHTpareHT umeeT nyGnuyHble KOTUPOBKU [OMroBbiXx 0643aTenbCTB U 3TU

KOTUPOBKN HE NOKa3blBAOT NPU3HAKOB 06eCLl,eHeHI/I‘iI).

2.2.2. B oTHOWweHUN dpmanyeckux nuu

2.2.2.1. TllosiBrnieHne y VYnpaensawowen KOMMaHUM UHPOPMALMM O CHWXKEHUN BO3MOXHOCTU
dumsmdeckoro nuua obcnyxmsatb ob6a3aTenscTBa, B TOM YMCne - noteps paboTbl, CHWxeHne 3apaboTHow nnaTol
WM MHOTO pacnoriaraeMoro goxoga, noteps TpygocnocobHocTun, yTpata unm obecueHeHne cobCTBEHHOCTM,

SABMAOLWENCA OOHMM N3 UCTOYHUKOB Aoxoaa d)VI3I/I‘-IeCKOFO numua.

23 B ToM 4HCIIE COOTBETCTBHH CO cT. 3. @3 Ne127 «O HECOCTOATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM TIO CYIIECTBY
3asBJICHMI 0 GaHKpOoTCTBE U T.J. DaKT Moaaun 3asBIeHNs 0 GAHKPOTCTBE MOXKET HE PAaCCMaTPHUBATHCS KaK NMPHU3HAK OAHKPOTCTBA.
24 TIoHsTHE TPYTINBI CBA3AHHBIX JIUI/KOMIIAHAU BBOJIUTCS TIO AHAJIOTHH CO cT. 64 @3 Ne86 «O Llentpansnom 6anke Poccuiickoit
Oenepannu (banke Poccun)y.
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2.2.2.2. TlosiBneHue y YnpasngawLlen KOMnaHum uHgpopmaumm o6 UcnonHUTENLHOM NPOU3BOACTBE B
OTHOLLEHUUN (hm3myeckoro nuua B obbeme, BNNAIOLLEM HA CNOCOBHOCTL PIU3NYECKOro nuua obenyxmnsaTb CBOU
ob6sizaTenscTBa®.

2.2.2.3. TosiBneHue y YnpaBngawoLwen KOMnaHum uHgpopmaumm o Bo30yXaeHUM yronoBHOro gena B

OTHOLWEHUN (*)VI3VIH€CKOFO nvua nnn obbABNEHNN ero B PO3bICK.

2.2.3. B oTHOWweEHMN hn3nyecknx n KPUANYECKUX Nl

2.2.3.1. HapyweHue cpoka wuCnonHeHus o006a3aTenbCTB Ha MEHbLUMA CPOK, 4YeM onpeaeneHo
Ynpaenswowen koMnaHven Ans npusHaHua gedonTta (BkNoYas nocrnegHMn AeHb Cpoka, YCTaHOBMEHHOro Ans
aecponra), Ho 6onbLunn, YeM ANs NPU3HaHWUA 4eOUTOPCKON 3aA0MKEHHOCTH OnepaLMOHHON.

Ynpaensiowas KoMnaHus wWMeeT MpaBO He cyuTaTbh OOeCLeHeHHOW 3afd0rmKeHHOCTb (Kpome
0653aTenbCTB MO ONepaLmsaM Ha PbiHKE Peno 1 ¢ NPON3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb,
B Crydae Hanumuus AOKYMEHTOB (KOMUWA OOKYMEHTOB), CBMAETENbCTBYIOLUMX O CBOEBPEMEHHOM WCMONTHEHUU
06sA3aTenbCTB.

Takoe pelueHne oopMnseTcs MOTUBUPOBAHHBIM CyXXAeHEM YNpaBnstoLwen KOMnaHnm ¢
NPUMNOXEHNEM KOMUU NOATBEPKAAIOLLMX JOKYMEHTOB.

2.2.3.2. [pepocTaBneHne KpeanuTopom yCTYMKU CBOEMY 3aeMLLMKY B CUITY 3KOHOMUYECKUX NPUYUH UMK
AOTrOBOPHbIX YCNOBUN, CBA3AHHbIX C (PUHAHCOBLIMW 3aTPYAHEHWSIMU 3TOrO 3aeMLuMKa, KOTOPYK KPpeauTop He
npegoctaBun Obl B MHOM crnyyae (B TOM 4uCre pecTpykTypu3aums 3aJ0SPKEHHOCTU C YMEeHbLUEHWEM CTaBKMU,
NponoHraumen 3ag0mMKEHHOCTM UM OTCPOYKON BCEX MM YacTu NnaTexen).

2.2.3.3.  WHble cobbiTna, Beaywme Kk obecueHeHMO, He YyKasaHHble B Hactoawwmx [lpasBunax
onpefenenns CYA, moryT npuvHumaTbCcs ONA pacyeTa CTOMMOCTU YMCTbIX akTMBoB PoHAa, Ha OCHOBAHUM
MOTMBUPOBAHHOIO CYXXOEHWs YNpaBnsiowen KOMMaHuM C yka3aHvem faTbl BO3HUKHOBEHUS COObITUS
obecueHeHns 1 cogepXkaHum Takoro cobbiTust ¢ NoATBEPKAEHUEM MHPOPMaLUKN N3 OTKPBITbIX UM COBCTBEHHbIX

WUCTOYHMKOB YnpaBnsoLwen KoMnaHuu.

23. B cny4ae ecnu npu nposegeHnn MOHUTOPUHIa CTaHOBUTCA ﬂ,OCTyFIHOI?I VIH(bOpMaU,VIFI O NpuU3HaKax

obecueHeHus, cnpasennmeasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. Ob6ecueHeHMe No pa3NUYHbIM aKTUBaM, OTHOCALUMMCS K KOHTPareHTy.

2.4.1. B cny4yae BO3HUKHOBEHWS obecLeHeHnsi N0 OAHOMY aKTUMBY OCTallbHble akTVBbl, OTHOCALLMECS K
KOHTpareHTy, Takke cuntatotcs obecLeHeHHbIMn2S,

2.4.2. lMopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npu3Hakamu obecueHeHns NpMHUMaloTCa B pacyeT

C y4eToM obecueHeHus.

25 HampuMep, HCTIONHATETLHOE TIPOM3BOICTBO HA CyMMy GoJlee 9eM OOBHHA MECATHOTO TOXO0a (DH3ITHTIA.
% Kpome crydaes
*  HAMYHA PHIHOYHEIX KOTHPOBOK ITO TOPTYeMO# 3a/[0KEHHOCTH KOHTPAreHTa/SMUTEHT;
e ocmapuBaeMOoit 3aI0JKEHHOCTH TI0 TIEHAM U ITpadaM — 10 MOMEHTA MOMyYeHHs HCTIOTHUTENHHOTO JINCTA.
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2.5. MOHUTOPUHTI NpU3HaKOB ob6ecLeHeHUs

2.5.1. MOHUTOPMHI N0 (PMHAHCOBOW OTYETHOCTH - HE MO3Xe YeM yepes 1 MecsL Nocne NoABEeHNs TaKOM
OTYETHOCTU, HO He pexe, Yem 1 pas B nonroga ans oryetHocty no PCBY u 1 pas B rog ansa otyetHocTn no MC®O.

2.5.2. MOHUTOPUHI NO PbIHKY LIEHHbIX Bymar NpoBoANTCSA Ha kaxayto aaty pacdeta CHYA.

2.5.3. MoHUTOpPKHI No hmanyecknm nuuam NpoBoauTcs pas B 6 MecsLeB,

2.5.4. MOHUTOpPUWHI NO AaHHbIM MO cyaebHbIM pa3bupaTenscTBam ANs OPUANYECKUX NNL NPOBOANTCS
pa3 B mecsdu. B cnyyae manow 3HauyumocTu aktmea no oTHoweHuio kK CHA (meHee 0.1% ot CHYA) 1 no cymme

(meHee 100 000 py6.) MOHUTOPUHT NPOBOAUTCS HE pexe, YeM pa3 B KBapTar.

2.6. Bbixoa u3 cocTosAHMA 06ecLeHeHuUs.

3ap0mKeHHOCTb nepecTaeT cumMTaTbes 0BeCLeHEHHON B CReayLWwmnx criyyasx:

2.6.1. [Onsa ropngnyeckmx nu

2.6.1.1. [Ona obecueHeHUs un3-3a MPEBbLILEHNS MOPOroBbIX 3HAYEHMM - B Criydae npekpalleHus
npvBedLwlero K obecLeHEeHVNI0 HapyLLEeHNst NOPOroBbIX 3HAYEeHW (PMHAHCOBBLIX MoKasaTenew B TeYeHUe OBYX
KBapTanos.

2.6.1.2. [Ona obecueHeHWNs M3-3a MNOHWXEHUS PEWTUHra - B Cry4ae MOBbIWEHUS PeWTUHra, KoTopbIv
paHee Obln NOHWXKEH, MO0 COXpaHEHUst PeUTUHra CO CTabunbHbIM MPOrHO30M B TEYEHME CpOKa He MeHee 12
MecsLEB.

2.6.1.3. [Onda obecueHeHUs us-3a pe3koro pocta JOXOOHOCTM MO TOPryemMbIM AOSNTOBbIM MHCTPYMEHTaM
3MUTEHTa — B Cy4ae BO3BpaLleHns CP3A40B No obnurauusiMm ammTeHTa K G-KpMBOW K NPEXHUM YPOBHSIM (NMGo
YPOBHSIM KOMMaHWI, KOTOPbIE 4O MOMEHTa obecLieHEHNS TOProBanucb ¢ 6NM3kum cnpagom K G-KpuBOK).

2.6.1.4. [Ona obecueHeHNs M3-3a NOTEPU JIULEH3UN — B CIlydae BOCCTAHOBMEHMS NUUEH3UU nNubo
NoNy4YeHns NIMLEH3MN Ha 3TOT XXe UMW MHbIE BUAbI AeATENbHOCTU; BbIXO U3 COCTOSAHNSI 06eCLEHEHUS] BO3MOXKEH
TOMBKO B Clnyyae noslydyeHnss He MeHee YeM [BYX KBapTalbHbIX OTYETOB UMM FOAOBOrO OTYETa O AEATENbHOCTH
KOHTpareHTa B HOBOM Ka4yecTBe, MpuM 3TOM B [EATENbHOCTM [AOOSMKHbI OTCYTCTBOBATb MHbIE MPU3HAKM
obecueHeHus.

2.6.1.5. [Ona obecueHeHUs un3-3a MCYE3HOBEHWUS AKTUBHOTO pPbiHKA W3-3a (PMHAHCOBLIX Mpobrnem
SMUTEHTa — B CNy4yae BOCCTaHOBIEHUS] aKTUBHOIO PblHKA U OTCYTCTBUS MHbIX NPU3HAKOB 00eCLIEHEHNS.

2.6.1.6. [Onsa obecueHeHUs 13-3a HaNMYnsi NPM3HaKoB GaHKPOTCTBA — B CIly4ae OTCYTCTBUSA NPU3HAKOB
DOaHKpOTCTBa B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex cnyvaeB - B Cryvyae U3MEHEHUS COCTaBa aKUMOHEepOB, KOrga HOBblE aKLMOHEPbI
CYLLIECTBEHHO YMNy4llaloT OLIEHKY BO3MOXHOW MOAAEPXKKM 3aeMLuunka/KoHTpareHTa. [laHHoe AelCTBME LOIDKHO
ObITb 060CHOBAHO MOTUMBMPOBAHHBIM CY>KOEHVEM.

2.6.2. B oTHOoweHUN branyeckmx nuu,.
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2.6.2.1. [Ona obecueHeHns u3-3a uHpopmaumm o6 yxyaweHuu nnaTexecrnocobHOCTU — B criyyae
nonyyYyeHns MHgopmMaunm 0 BOCCTAHOBMEHUN MMaTeXeCrnoCOBHOCTN U COXpaHEHUM 3TOro cTaTyca B TeyeHue
cpoka He meHee 6 mec.?’

2.6.2.2. [Ona obecueHeHunss us-za umHopmaLmm o6 MCNOMHUTENbLHOM MPOU3BOACTBE — B Criyyae
norawleHuns 3a40MmMKeHHOCTU NO UCNONHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHUN opyanyeckux n usnyeckux nuu.

2.6.3.1. [Onda obecLeHeHMs n3-3a HapyLLEeHWs CPOKOB NCMONTHEHMS 06513aTenbCTB — B Clyvae MosfHoro
WCMOSTHEHNS NPOCPOYEHHbIX 00A3aTenbCTB M HE MeHee 4eM 6 Mmec. ObCnyxvBaHWSa 3afofmPKeHHocTn 6e3
NpOCPOYEK, NPEBbLILLALLMX CPOK, NO3BOMSAOLNIA OTHOCUTL 3a80/MKEHHOCTL K onepaumoHHon. B cnyvae Hannuns
OOKYMEHTOB (KOMWM [AOKYMEHTOB) O CBOEBPEMEHHOM WCMOMNHEHUM 0653aTenbCTB U peanbHOM UCMNOMHEHUN
0653aTensCcTB B TeYeHre 3 AHEN Mocrne HacTyNeHUs Cpoka KOHTpareHT/3aemMLUmK Takke MOXeT ObiTb BbiBEOEH
13 cocTosiHMA obecueHeHns1, faHHOe OENCTBUE AOMKHO ObiTb 060CHOBAHO MOTUBMPOBAHHBIM CYXXAEHNEM.

2.6.3.2. [Ona obecueHeHUs u3-3a PECTPYKTypu3aumyM B MNOMb3Yy 3aeMLUKa — B Criydae MoOfHOoro
norawieHnsi pecTpyKTypUPOBaHHOW 3a[0MMKEHHOCTM (KpOMe criyyaeB, Korga OAHOBPEMEHHO C MoralleHueMm
BO3HMKaET HOBas 3adOMMKEHHOCTb) M OBCNyXMBaHUA MpoYen 3ad0IPKEHHOCTM 6e3 pecTpykTypusauui 1
NpOCPOYEK, NPEBbLILLALWNX CPOK, MO3BOMSAIOWMN OTHOCUTL 3340IDKEHHOCTL K ONepaLyMoHHON, B TeYeHMEe Cpoka
He MeHee 3 MecC. nocne noraweHus PpecTpyKTYpPUpOBaHHOW 3a40SPKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHusa nHdpopmauum o npekpawieHun cygebHoro/yronoBHOro npecnenosaHns
3aeMLUmMKa/KOHTpareHTa NyTeM onpaegaTernbHOro npuroopa nmbo npekpaleHus gena. lNpu aTom B cnydvae
MMWPOBOTO COrnalleHns Mexay 3aeMLUMKOM/KOHTPareHTOM 1 MCTUOM YnpaBnstoLlasi KomnaHus obs3aHa NpoBecTyr
OLLeHKY (PMHaHCOBOro COCTOSAHUSA C YH4ETOM U3BECTHbIX UNWU nNpeanonaraeMbiX YCIOBUA MUPOBOro COrnalleHus.

2.6.3.4. [Onsa 06a3aTenbCTB KOHTPAreHTa, KOTopble CTanu 06ecLeHEHHbIMN U3-3a HapyLLEHWS YCIOBUIA
obcnyxkmBaHua nNo  Agpyrum  obsisatenbCTBaM  KOHTpareHTa/amuteHTa, — B Crydae  noraweHus
PECTPYKTYPUPOBAHHOW UMW NPOCPOYEHHOWN 3a40MKEHHOCTU N 06CnyXMBaHMSA BCEW NpoYen 3a40ImKeHHOCT 6e3
HapyLleHWI YyCNOBUIM UNW PECTPYKTYPU3aLMin B Te4EHME BCEro nepmnoaa Ao noraweHus n 6 mec. nocne noraweHus

npobnemMHon 3a0MKEHHOCTH.

2.7. PacyeT cnpaBeanMBoM CTOMMOCTM akTMBa C YYeTOM Npu3HakoB obecueHeHus (Ao pedonTa
KOHTpareHTa)

2.7.1. CnpaBegnmBasi CTOMMOCTb  aKTMBa MpW  BO3HMKHOBEHMW TMPU3HAKOB obecuLeHeHuns
onpegensieTcs N0 MeToAy NpyMBEAEHHOW CTOMMOCTM ByayLUMX AeHEXHbIX MOTOKOB, YYNTbIBas KPeAUTHbIE PUCKU
yepes KOPPEKTMPOBKY AeHEeXHbIX NoTokoB (Popmyna 2), 3a UCKMYEHMEM Cry4aeB, OMUCAHHBLIX HUXE B 3TOM
nyHkTe. BepoaTtHocTb gedonta PD(T(n)) onpegensetca ¢ y4eTOM NOMOXEHUIN, YCTaHOBMNEHHbIX B pasgerne 4.

2.7.2. [lna oueHkn cnpaBeaIMBOM CTOMMOCTHM MNpaB TpeboBaHM No akTneam (gorosopam) PoHaa K
dusnyeckumM nuuam 0o HacTynneHus gedonTta n ¢ ydeTom nonoxeHun B Pasgene 6, ucnonosyetca ®opmyna 2,

B koTOpon kaxgoe npoussegeHue PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenseTtcs B COOTBETCTBUM C

2" Hanpumep, yBONbHEHHE G€3 Tepexo/1a Ha HOBYKO paboTy SBIAETCS MPU3HAKOM 0OECIIEHEHHS, IPH YCTPOKCTBE Ha HOBYIO PaboTy
3aJJ0JDKEHHOCTD 3aEMIIMKA IIEPECTaHeT CUNTAThCS 0OSCIIeHeHHOI depes 6 Mec.
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nopsiaKkoM, yCTaHOBINEHHOM B pa3gerne 6. [1na oueHKM KpeaAUTHO-06eCcLeHEHHbIX aKTUBOB UCMOMNb3yeTCsl 3HaYeHNe
CoR ans ctagun 2.

2.7.3. [na npocpoyeHHOM YacTn 3agormkeHHocTn B Popmyne 2 B kadecTtBe (Tn) npuHuMMaeTcs 1
A€Hb, €CN MOTUBUPOBAHHbLIM CY)XKAEHUEM HE YCTaHOBIIEH MHOW CPOK.

UHbopmayusi O 8bIsIBNIEHHbIX Mpu3Hakax obecyeHeHusi U 8bIxode U3 COCMOosiHUS 0becueHeHus
npedocmasnsemcs Ynpasnswowel kKomnaHuel 6 Creuyuanu3uposaHHbili derosumapull He o30Hee
cnedyrwujeeo paboyezo OHS 3a OHeM B03HUKHOBEHUSI Mpu3Haka obecueHeHusi unu ebixofa U3 COCMOSIHUS
obecuyeHeHusi (Mpu ycrnoeuu, 4mo UHEopMayusi O B03HUKHOBEHUU Mpu3Haka obecuyeHeHuUs unu ebixoda u3
cocmosiHUs1 obecuyeHeHUs1 MPSIMO UMU KOC8eHHO Habrrodaema Yrpasnsouwiel kKomnaHued).

Paspen 3. OueHka akTUBOB, HaxoAsALWMXCA B COCTOSAHMM AedhonTa.
3.
3.1 MpenenbHble CpPoOKM nNpu3HaHuA pedonTa ANA PasfNUYHbIX BUAOB 33a[0MKEHHOCTU

(opraHusauusa MoxeT CaMOCTOATENLHO YCTAHOBUTL MEHbLLME CPOKH).

OebunTtopckas 3agonmKkeHHOCTb/0bs13aTenbCTBA

Cpok
[ebUTOpOB/KOHTPareHTOB/3aMUTEHTOB/3aeMLNKOB

Obs3aTenbcTBa 0bNMraLmsaM poCCURCKNX/MHOCTPaHHbIX aMUTeHToB?® | 7 / 10 pabounx gHew

Obs3aTenbcTBa MO BbINNaTe AoxXoAa Mo AOoJIEBbIM akTMBam

y 25 pabounx
POCCUNCKMX/MHOCTPaHHbIX SMUTEHTOB?® P

O6s3aTtenbcTBa No 3anmam/kKpeauTamM PUANYECKMX N 30 kaneHaapHbIX aHen

O6s3aTenbcTBa Ha MeXHAHKOBCKOM PbIHKE, PbIHKE NPOM3BOAHbIX

WHCTPYMEHTOB, pbiHke PEIMO 5 paboumnx gHen

WNHas 3agomkeHHOCTb hmnsmdeckux u topmandeckux nuy nepeg NN 90 kaneHgapHbIX AHEN

3.2. B oTHoweHun ropupgnyeckux nuy aedonT M NpMpaBHUBaeMble K HEMY COObITUS yKa3aHbl
HUXxe:

3.2.1. HapyweHne ycrnoBui noralleHns unu BbinnaTtbl NPOLIEHTHbIX AOXOAOB MO aKTUBY, a Takke
noboro nHoro obsizatenbCcTBa Ha CPOK, BonbLKA, Yem ykasaHo B n.3.1, B criyyae ecnv gaHHas MHgopmaums
NPSMO NN KOCBEHHO Habnogaema YNpaensioLen KOMNaHUENn.

3.2.2. OdwmumnanbHoe onybnvkoBaHMe B COOTBETCTBUM C hedeparnbHbIMW 3aKoHaMu W UHbIMU
HOPMaTUBHLIMW MpaBoBbIMKM akTamu Poccuickon Pegepaumm Unm MHOCTPAHHLIX rocyaapcTB uHdopmaumm o
NPOCPOYKE UCMNOMHEHWS AMUTEHTOM CBOMX 06513aTenNbCTB;

3.2.3. OdwmumanbHoe onybnnkoBaHue peLueHns o Npu3HaHum 6aHKpPOTOM.

2 ﬂaHHblﬁ CPOK HCIOJIB3YETCSA TOJIBKO B ClIydac HaAJIU4UA COO6HJ,€HHI>’I OT DMUTEHTA, ar€HTa WU UHBIX YIIOJTHOMOYEHHBIX JIMIL O
HaMEpEHNHN UCITOJIHUTDb 00s13aTeapCTBA B OJIDKAKIIIE JHU, T.C. 0 TCXHUYICCKOM XapaKTepe NPOCPOIKH. B CJIydac OTCYTCTBUSA TaKUX
COO6III€HI/II71 b0 B Clyvdac OOBSIBIEHHS O /:[e(bonTe [[e(i)om CUYHUTACTCA HACTYIIMBIIUM CO OHA, CICAYIOUIETO 3a YCTAaHOBJICHHBIM CPOKOM
HCITOJIHEHHS 0053aTEILCTB.

2 Z[aHHBIfI CPOK HUCIIOJB3YETCA TOJBKO IIPU HAJIMYUN COO6III€HI/H71 O BBIIIIIATC JUBUJACHIOB OMUTCHTOM.
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3.2.4. OdwmumanbHoe onybrmkoBaHMe peLleHnst 0 Havarne NpuMeHeHust npoueayp 6aHKpoTCTBa — CO
OHs onybnvkoBaHmsa cooblueHns 0o AaThl, NpealwecTByowen aate onybnmkosaHus coobLleHnst o6 okoHYaHum
npuMeHeHus npouenyp 6aHkpoTcTBa.

3.2.5. OdwuunanbHoe onybnukoBaHve WHGoOpMaUUM O §nUKBMAAUMM OpUMOUYECKOro fuua, 3a
WCKIMIOYEHVEM CIyYaeB MOrMOLLEHUS Y NPUCOEANHEHMS.

3.2.6. TlpucBoeHne 3aeMmLumKky/koHTpareHTy peuntuHra SD (Selected Default) mnn D (Default) co
CTOPOHbI PENTUHIOBLIX areHTCTB.

3.2.7. OG6HapyXeH/ne KpeouTopOM HEBO3MOXHOCTM 3aeMLiMKka WCMONHUTL obsi3aTtenscTBa B CUINY

Kakux-nnbo o6ecToATENbCTB 6e3 NPUHATUS crieumarbHbiX Mep (Hanpumep, peanusaumm sanora)

3.3. B oTHoweHun dmsnyeckux nuy Kk gecdonTy NnpMpaBHUBAOTCA cnepylolme coobITUs:

3.3.1. HapyweHus ycnoBui norawleHusl WM BbiNfAaTbl MNPOLEHTHbIX [JOXO4O0B MO  aKTUBY,
cocTtaensiowemy aktusbl MNP, a Tarke noboro MHoro obszatenscTsa Aebutopa Ha cpok bornee Yem ykasaHo B
n.3.1., B crniy4yae ecnv gaHHasi Hdopmaums NpsiMo UM KOCBEHHO Habnogaema y4acTHUKOM pPbIHKa.

3.3.2. OdwmumanbHoe onybnvkoBaHUe peLleHns 0 NpU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnmMKkoBaHWE peLleHnst 0 Havarne NPMMEHEeHUs K nuuy npouenyp 6aHKpoTCcTBa
— cOo AHA onybnukoBaHusa cooblieHns OO0 AaTthl, npewecTBylowen gate onybnukoBaHus coobueHus o6
OKOHYaHUK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4. MonyyeHune cBeaeHUn 06 ocyxaeHUn M3NYecKoro nunua no yrosioBHbIM NPEeCTYnneHnsiM (Kpome
Crny4yaeB OCYXAEHUS Ha YCMOBHbIN CPOK).

3.3.5. lMony4yeHue cBegernnin 06 obbsBneHNn ranyeckoro nuua nponaeswnm 6e3 BeCTH.

3.3.6. lMonyyeHne nHdOpMaLMM O HACTYNNEHUN CMePTH DU3NYECKOro nuua.

3.4. HdeconT no pasnnyHbIM akTMBaM, OTHOCSLLMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBeHWs Aecbonta No OAHOMY aKTUBY OCTarnbHble aKTMBbl, OTHOCSLUMECH K
KOHTpareHTy, Takke CUMTAlOTCH Haxogdwmumucs B AedonTe, caM KOHTpareHT (3aeMLUMK/OMUTEHT) cuMTaeTcs
Haxogswmmcs B gedonTe.

3.4.2. He obGecneyeHHble 3anorom HeABWXMMOCTM, CTPaxXOBKOW NMOO 3anorom NUKBUAHbBIX LIEHHbIX
Bymar nopyunTenbCcTBa 1 rapaHTUmM HaxodsLierocs B Aedonte KOHTpareHTa He MPMHMMAIOTCA B pacyer.

3.4.3. B cny4vae HacTynneHus cobbITHIA, npupaBHEHHbIX K aedonrty,
SMUTEHT/KOHTpareHT/gebutop/3aeMWmnK CYMTAETCa HaxXOAsAWMMCH B COCTOSHUM AedonTta, BCe akTuBbl,
OTHOCSLLUMECS K HEMY, CYMTAIOTCH HaXOoAALWMMMUCA B COCTOSAHUM AedonTa.

3.4.4. YnpaBnsowas KOMNaHUs MNpyv MOHWUTOPWHre 3afdO0JDKEHHOCTM Y4uTbiBaeT MPUHAANEXHOCTb
KOHTpareHTa K rpynne komnaHwi. [pyn BO3HMKHOBEHUU cobbiTUS AedonTa y XONOUHrOBOW KOMMaHuu nmbo y
kntoueBbIx3® KOMNaHW rpynnbl, K KOTOPOW MPUHAONEXWUT KOHTPAreHT, U MnonydYeHnuM uHdopmaumm o6 3ToMm

YnpaBnawLen KoMnaHnen, KOHTPareHT TaKkke CHUTAETCA HaXOAALMNMCS B COCTOsHMM aedbonTa (3a UCKITIYEHNEM

30 Crincok KITFOYEBBIX KOMMAHU TPYIIEL, K KOTOPOH MPUHA/UIEKUT KOHTPAreHT, COCTABNsAeTcs Ypapisiomieil koMmaHueit
CaMOCTOSTENBHO.
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cny4aeB, KOrga KOHTpareHT mmeeTt nyGrnunyHble KOTUPOBKM akuui, OONroBbiXx 0683aTenbCTB Unn nNpon3BOaHbIX
WHCTPYMEHTOB M 9TW KOTMPOBKM HE NMOKa3biBalOT NPU3HaKoB obecLieHeHUs, a TaKkkKe CriydyaeB, Koraa KOHTpareHT
npogorkaeT obcnyxkusaTb OONr Nocne HacTynneHust cobbiTua gedonTta y KOMMaHWM rpynnbl, K KOTOPOW OH

NPUHaOnNexmr).

3.5. OueHka cnpaBegIMBOM CTOMMOCTU aKTUBOB, HaxoasALwuxca B gedonTe
[na Bcex KnaccoB aKTMBOB, HaxXOAsILUMXCSA B COCTOsSHUM pAedonTta, crnpaBensiMBas CTOMMOCTbL aKTUBa

onpepensieTcs B cootTBeTcTBMU ¢ opmynoit 2, npy atom PD(T(n)) nprHUMaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb U3NYECKUX §uLl, OLEeHMBaeMasi OO HacTynneHus coOblTuin pedonTta cC
ucnonb3oBaHuem Cost Of Risk, ¢ gaTbl (Bknto4as) HacTynneHus gedonTta Unmn NpupaBHEHHbIX K HEMY COBbLITUI
oueHuBaeTcs B obwem nopsiake, ¢ ucnonb3oBaHnem PD wu LGD. lpn atom 3HayeHne PD pgns Takowm
3a0/HKEHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTpareHT/aMUTEHT HaxXoOMTCs B COCTOSIHUM ©OaHKpOTCTBa

3.5.2.1. CroumocTb MPUHMMAETCH pPaBHOW HynNiO No TpeboBaHMAM Ha norawleHne OCHOBHOrO Jonra
(monHoe/4acTM4HOE, CPOK KOTOPOro HAaCTYNWUI) N NPOLEHTOB, 3a UCKIIOYEHEM J0Nra, OLLEHMBAEMOTO OLIEHLLIMKOM
1 obecnevyeHHoro TopryeMbiMmn LeHHbIMK ByMaramun, HeABMXKXMMOCTbLH0, OMNUMOHHBLIM COrnalleHneM, CTPaxoBKOK
nnbo NoOpy4nTENLCTBOM TPETLUX NNLL; OLLEHKa JOIMKHA MPOBOAUTLCS C YYETOM CPOKOB 1 BO3MOXHOCTU NMOSTyYeHUs
BbINMaT Npu peanuaaumm obecrnevyeHnsi Ha ocCHoBe 0OOCHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHUS
YnpaBnawoLen KoMmnaHuu.

3.5.2.2. CrtoumocTb NPUHMMAETCH pPaBHOM HYM MO BCEM BbiNyCKaM [AOMroBbIX LEHHbIX Oymar
SMUTEHTa, BCEM UMetoLMMcs TpeboBaHMAM K SMUTEHTY MO BCeM BbIMyckaM LieHHbIX Oymar, Bkrtoyasi TpeboBaHus
Ha BbIMMaTy KYNnoOHHOro JoxoAa 3a npegblayLine KyrnoHHble nepuoabl, BCeM NpovmMmM TpeboBaHUsIM KOHTPareHTy,
3a VCKIIOYEHMEM Crly4yaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LIEHHbIX OGymar) UMelTCs pPbIHOYHbIE
KOTUPOBKM NMBO MMeETCH OTYET OLeHLLMKa 4aBHOCTbIO He Gonee 6 Mec. 4o MOMeHTa oueHkn CHA, co3gaHHbIn
nocne Havana npouenypbl 6aHKpoTCTBa.

Mpn ncnonb3oBaHMM OTYETa OLIEHLLMKA NPY NOSIBIIEHUN HOBOW MHpOpMaLMM O CHUXXEHUM BO3MOXHOCTM
BoCTpeboBaHNst 3a00/MKEHHOCTU UMW CHWKEHUN OLIEHKM MOTEHLManbHbIX CYMM K MONydeHMIo Ynpaensiowas
KOMMaHWs OoJKHa B CpokK He Boree 2 Hegenb MOMy4YUTb HOBbIA OTYET OLEHLUMKa B0 MPUHSTL CTOMMOCTb

3aJ0/DKEHHOCTM PaBHOM HYIO.

3.6. Bbixoa us coctosiHnA gecdonTa (nepexon BO3MOXEH TONLKO B COCTOsIHME 06ecLeHeHus).

3agomKeHHOCTb NepecTaeT cumTaTbes 4edONTHON B CeayoLWwmnx criyyasix:

3.6.1. B cnyyae pectpyktypmsauum gedonTHOW 3ad0iMKEHHOCTM KOHTpareHTa nepeg oHAOM nocne
cobbITMsA NepBoro obCcnyxnBaHua gonra.

3.6.2. Ecnu 3agomkeHHOCTb Bbina npu3HaHa gedonTHow 13-3a gedonTta KoMnaHui rpynmbl, K KOTOPOn
NpUHaANeXnT KOHTPareHT — nocne nyonMyHoro o6bABNEHUss 0 PECTPYKTYpU3aLmm nndo MMPOBOM COTMaLL EHUN.

3.6.3. B cny4ae Bo306HOBNEHMS obCcnyxuBaHUs gornra no rpaduky.
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3.6.4. B cnyyae nonydeHums wuHGOpMaLMM O MNPEKpaLleHUW YronoBHOTO  MnpecriefoBaHust
3aeMLUuKa/KOHTpareHTa nyTeM onpaBAaTenbHOro npuroBopa NuBO npekpalleHuss gena, a Takke B cry4vae
npekpaLieHns aena o 6aHkpotcTee. [Npu aTom YnpasnsioLasa komnaHms 06s3aHa NpoBecTm OLeHKY (OMHAHCOBOIO
COCTOSIHMS C Y4ETOM M3BECTHBIX UMK Npegnonaraembix yCnoBUM MUPOBOrO CornatleHus.

3.6.5. B cnyyae nosiBneHus duamyeckoro nuua, obbsBNEHHOro paHee nponaswuMm 6e3 BecTw, U
BO30OHOBNEHNS 0OCNY>XMBaHWUS 3a40MKEHHOCTMU.

UHgbopmayus o 8bisierieHHbIX cobbimusix, npupasHusaeMbix K 0eqhorimy u 0 8bIx00e KOHmMpazeHma us3
cocmosiHus1 0eghonma, nipedocmaernisiemcs Ynpaensouwel komnaHuel 8 CrieyuasusuposaHHbili 8eno3umapul
He rno30Hee criedyruweao paboyezo OHS 3a Oamol B803HUKHOBEHUSI makoz2o cobbimusi (npu ycroeuu, 4mo
UHbopMayusi O BO03HUKHOBEHUU maKkoao cobbimusi fnpsMO UMU KOCBEHHO Habnwdaema Ynpasnswouiel

KomnaHuedl).

Paspgen 4. Nopsgok onpegenenna PD no 3agonkeHHOCTU IOPUANYECKUX NUL.

4, dTanbl onpeaeneHns BepoATHocTh geconTa (PD) No 3a40MmKeHHOCTH IOPUANYECKUX NUL:
1) onpepensieTcsi rogoBasi BEPOATHOCTb AeddonTa KOHTpareHTa;
2) npu HEOBXOAMMOCTY OCYLLECTBSIETCS KOPPEKTMPOBKA Ha 06ecLieEHEHNE;
3) B NpeaycMOTPEHHbIX HacToswmMm Pasgenom cryyasx oOcCyLLecTBRsSieTcs [OONoSIHUTENbHas
KOPPEKTMPOBKA Ha CPOK [OEHEXHOro MOoToKa, K KOTopoMmy O6yaeT MpWMEHATbCA [aHHas

BEPOSATHOCTb AedonTa

4.1. BepositHocTb aechonTta (PD) Ha ropusoHTe 1 roa onpeaensieTca crneayowuMm MeTogamm:

4.1.1. B cnyyae Hanu4usa y KOHTpareHTa penTuHra OfHOro U3 MexayHapoaHbIX PENTUHIOBLIX areHTCTB
- Ha OCHOBaHUWM MyGNUYHbBIX AOCTYMHbIX AaHHbIX MO BepoATHocTAM AedonTta (PD) pedTWHroBoro areHTcTBa
Moody's, nybnukyemoro Ha canTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCcrnegoBaHUI0 KOpnopaTUBHBbIX
aedontoB (Annual default study) ¢ npuMeHeHnem COOTBETCTBUSA YPOBHEW PEWTUHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HadeHne PD
anga cpoka 1 rog;

4.1.1.1. Ana uenen onpegeneHns MCNOMNb3yeMOro pernTUHra KoHTpareHTa / SMUTeHTa aHanusmpyrTes
PEVTUHIU, NPUCBOEHHbIE MEeXAyHapoAHbIMU perTuHroeiMu areHtcteamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B crnyyae Hanuuusa penTuHra, NPUCBOEHHOIO HECKONBbKUMWU PENTUHIOBBLIMW areHTCcTBamu,
BblOVpaeTCA HaMMeHbLLNIA PEATUHT U3 aKTyasnbHbIX;

4.1.1.3. Ecnn oTobOpaHHbIN PEWTUHT NPUCBOEH PEWTUHIoBbIM areHTcTBom S&P wnm Fitch, 10 B
cooTtBeTcTBUM C [NpunoxeHuem [l onpeaensieTca COOTBETCTBYIOLUN eMy PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. Ona otobpaHHOro penTnHra Ncnonb3yeTcst BEPOATHOCTb AedponTa B cooTBeTCTBMM C M. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUA penTunHra, npucsoeHHoro MPA, ncnonb3yoTca penTuHru, nNpuUCBOEHHbIE
POCCUMCKMMU PEWNTMHIOBbIMKM areHtcTBamm 3AkcnepT PA m AKPA ¢ nocrnegywowmym oTtbopom perTuHra u

npuesegeHneM ero K wkane Moody’s B cootBetcTBumu n. 4.1.1.2 —4.1.1.4.
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4.1.2. B cny4yae OTCYTCTBUSA Yy KOHTpareHTa penTmHra u Hanuuus BbiMyCKOB obnuraumn - Mo oLeHkKe
COOTBETCTBUSI YPOBHIO PEWTMHra Yepe3 KpeauTHbI Chnpag obnuraumii AaHHOrO KOHTpareHTa, OMuCaHHbIn B
MpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa penTuHra u OTCyTCTBUS BbiNMYCKOB 06nMrauun B cnegyoLlem
nopsiake:

4.1.3.1. [Ins KpyMHbIX KOHTpaAreHToB, He oTHocsawwmxcss kK MCB (Bbipyyka 4 mnppg py6. n 6onee B ron)
NPUMEHSIETCS CpeaHsi BepOosTHOCTb Aedonta ans Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMU
oTyeTa MO eXerogHoMy uccrnegoBaHuio kKoprnopaTumBHbiX gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YpPOBHEN pPenTuHroB, Tabnumua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HadeHne PD ans cpoka 1 rog;

4.1.3.2. Ons npeanpuatun MCB (manbin u  cpegHui OGU3HEC) MpUMEHSsieTCa  CTaTUCTUYECKUM
yCpeAHeHHbIN nokasaTtenb AedoNToB B 3aBUCMMOCTH OT OTpacnu, npusedeHHbIv B MNpunoxeHun M. FOpuguyeckoe
nmuo oTHocuTes Kk kateropum MCBE B cnyyae, ecrnv Ha aaTy oueHku yucnutesa B peectpe MCB3! unm ecnu ero
BbIpy4yka cocTaBnsieT MeHee 4 mnpg. pyb. B rog.

4.1.3.3. B cny4dae, ecnu HEBO3MOXHO MWAEHTMPULMPOBATL MPUHAANEXHOCTb KOHTpareHTa Kk MCbH
(HanpuMmep, TeppuTOopManbHbIn genaptaMeHT dguHaHcos, ®IYT, MYI n T.0., He umetoLwne MexXayHapoaHOro

PEevTUHra), Takon KOHTPareHT OTHOCUTCS K KaTErOpUn KPYMHbIX 3aEMLLUKOB.

4.2. KoppekTnpoBka BepossiTHOCTM AedhonTa B OTHOWEHMU o6ecLeHeHHOM 3aA0JHKEHHOCTH, He
HaxoAaswenca B geconre.

4.2.1. [Ona obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCS B
cnegyoLiem nopsiake:

4.2.1.1. Tpn ncnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — MYTEM MOHWXEHUS penTuHra Ha 1
cTyneHb. [loHWXeHne Ha Oornbluee KONMYECTBO CTyneHem odopmMIISseTcd MOTMBUPOBAHHBIM CYXOAEHUEM
YnpasnsoLien KoMmnaHuu.

4.2.1.2. Ons obecueHEeHHON 3a00IMKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMOMNb3yeTCss BEPOSATHOCTU
aedonta Ans camon xyglwen perTuHrosomn kateropum (Ca-C).

4.2.1.3. Tlo obecuLeHeHHbIM 0053aTeNbCTBAM KOHTpareHToB-buanydecknx nuy npumeHsetca CoR,
paccunTaHHbIM Ana ctagum 2.

4.2.1.4. Tlpwn oueHke ana MCB anst KOTopbIX He onucaH cnocod pacyeTa, BEposTHOCTb AedonTa bepeTcs
paBHOW CpefHen BenuumMHe mexay 1 1 BeposaTHOCTbIO AedonTta Ans He 06eCLeHeHHOro akTUBa/3a0mKeHHOCTH
C OKpyrreHvem o 4 3HaKkoB nocre 3andaToun.

4.2.2. [Ona obecueHEeHHbIX MNPOCPOYEHHbIX [OEHEXHbIX NOTOKOB3?2  BeposTHOCTL  AedhonTa

paccyuTbIBaeTcs B cootTBeTCTBUM ¢ Popmynon 3:

®dopmyna 3.

31 https://ofd.nalog.ru/
%2 Plcximouenne coCTaBlIseT 3a10JKEHHOCTh, 06€CIIEHEHHE [0 KOTOPOH pacCUUTHIBAIOCH paHee ¢ HoMolIbo aanHbIX 1o Cost of Risk mo
noptdemnsm 6aHKoB. [Topsnok ydaera oOeclieHeHUs U TaKOH 3aJ0JDKEHHOCTH YCTAaHOBIIEH B 1. 4.3.2.3.
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PD(t)mmpocpou = PD + * (1 — PD)

T+1
roe

t — CpoK NpoCpoYKN,

PD(t)npocpou — BEPOATHOCTb AedonTa Anis NpPOCpoYeHHoOW Ha t OAHEeM 3a40IMKEHHOCTM C MOMEHTa
NPU3HaHUS NPOCPOYEHHOW 3a0MMKEHHOCTU He onepaunoHHon. [MonyyeHHoe 3HayeHwe onpefensieTca o 4
3HAKOB nocrie 3ansdATon.

T — cpok Ang Npu3HaHUs AaHHOro TUNa 3a4o0MmkKeHHOCTU AedonTHON,

PD onpegensietcs:

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT NMpPuU3HakM oOBEeCUEHEHUs] MHble, YeM MPOCPOYEHHas
3aJ0fMKEHHOCTb - Kak rogosas PD B cootBeTcTBMM C n.4.1;

- B Cry4ae, ecfnv No KOHTpareHTy MMEeTCA AOMOSNTHUTENbHbIE NMPU3HaKkn obecLieHeHns - Kak rogoasi PD,
OOMOMHUTENBbHO CKOPPEKTUPOBAHHAA B COOTBETCTBMM C M.4.2.1

4.3. B cnyyae ecnu y KOHTpareHTa, No KOTOPOMY BbisiBNieHbI MPU3HaKu o6ecLeHeHUs, UMeeTcA
OOHOBPEMEHHO HeCKOJIbKO 3aAoMmKkeHHocTel, To PD KOHTpareHTa NpMHUMaeTcsi paBHOW Haubosnbluemy
3HauYeHuto u3 PD, paccunTaHHbIX B COOTBETCTBUM C N1.4.2.1-4.2.2. [Ipn 3TOM NO KaXX[0My U3 06ecLeHeHHbIX
NPOCPOYEHHbIX 00fA3aTeNbCTB, [OCTAaTOYMHO onpegenutb PD (t)npocp NO [AEHeXHOMY MOTOKY,
OTHOCSILEMYCA K AaHHOMY 006si3aTeNnbCTBY, C HaubGONbLLWMM CPOKOM MPOCPOYKU. [MonyyeHHOe Takum
o6pa3om 3HayeHmne PD KOHTpareHTa NpUMeHsieTCA KO BCeM 0bsi3aTenbCTBaM KOHTpareHTa, nocsie yero no
HENMPOCPOYEHHbLIM AEeHEXHbLIM NOTOKaM AONONHUTENIbHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro noTtoka B

COoOTBeTCTBMUM C N.4.4.

4.4, KoppekTupoBKa BeposiTHOCTU AeconTta KOHTpareHTa Ha CpoK AeHEeXHOro noToka

4.4.1. [Ona KaxOooro [AOeHeXHoro notoka paccyuTtbiBaetcs PD, wucxoga w3 PD  KoHTpareHTa
(onpeneneHHoro B cootTBeTcTBUM C MN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToka.

. KoppektupoBka Ha CpOK [OEHEXHOro MOoToKa He OCYLEeCTBMASIeTCs A0 MOMEHTa MepBoro
noraLleHunst No 3aJ0/MKEHHOCTH, B Criy4ae, eCNu CPOK A0 AaTbl AEHEXHOro NOTOKa He npesbiwaeT 1 roga ot Aathl
OLEHKN UM BEPOATHOCTb [fAed)onTa KOHTpareHTa nMpeBbillaeT BeposiTHOCTb Aedonta Ans  Havxyguwero
peviTuHroeoro rperga (Ca-C)32 no gaHHbIM oTtyeTa (Annual default study) perituHroBoro areHtctea Moody’s (ans
topyanyecknx nuu, He gasnsowmmuca MCB) nnu Hauxyglwern BeposaTHOCTM gedonTa Ans Takoro akTuea u3
kateropun MCB (npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOASALLUX 3800/ PKEHHOCTb U3 COCTOSHUS
onepaumoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro NOoTOKa He OCYLLIECTBIISIETCS, B Crnydae, eCcniv Cpok A0 Aathbl
OEHEXHOro NoToka He npeBbilWaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa MMeKTCS NPOCPOYEHHbIE AEHEXHbIE

NOTOKW, BbiBOAALLME 3a00IMKEHHOCTb U3 COCTOAHUA OI'IepaLI,I/IOHHOVI.

3 BEPOATHOCTDH ue(bonTa MOJKET NPEBLINIATh BEPOATHOCTDL ae(bonTa JUIA HaPIXyZ[IIIeﬁ KaTeropmuu Ka4eCTBa, B CJIydac BbIABJICHUSA
IPHU3HAKOB 06eCHeHeHI/I$I B OTHOIICHUHN KOHTpAreHTa.

89



B cnyyae, ecnu koppektupoBka PD Ha CpoK OEHEXHOro NOoTOoKa He OCYLLEeCTBMSETCS, BEPOATHOCTb
aedonta ana geHexHoro notoka (PD(Tn)) npvHMMaeTcsi paBHOW BepOSATHOCTM AedponTa KOHTpareHTta Ha
ropusoHTe 1 roa.

4.4.2. [Ina KOpPEKTUPOBKMN BEPOATHOCTM AedoniTa Ha CPOK OEHEXHOro NoToka ucnonb3yetca dopmyna

pac4yeTa BEPOSITHOCTM AedonTa Mo NoAxoay OLEHKU MHTeHCMBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepossTHOCTU aedonTta no metoay OLEHKU MUHTEHCUBHOCTMU.
D
PDp, =1—-(1—-PD)365
roe,
PD — BeposITHOCTb AedonTa KOHTpareHTa, paccyntaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

3HaueHne PDp okpyrnsetcs oo 4 3HakoB Mocne 3ansiToun.

4.5. CooTBeTCTBME LKA PEMTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LKA PEUTMHIOB YCTaHaBNMBaeTCA B COOTBETCTBUM ¢ Tabnuuei 1 MpunoxeHus

45.2. CooTBeTCTBME PENTUHIOB MepecMaTpuBaeTCcs B 3aBUCMMOCTM OT MW3MEHEHUS penTuHra
Poccuiickon ®epepauum, NpUCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM areHTCTBOM MO HAUWOHANbHOW PENTUHIOBON
wkane u (M) NHOCTPAHHBIM PENTUHIOBLIM areHTCTBOM MO MEeXAyHapoOHOW PENTMHIOBOW LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecMaTpMBaeTCs B CNyvyae MW3MEHEHUS PEWTUHIOBbIX LuKan

peVITMHFOBbIX areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U y4yeTa AeNCTBUN PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpPeaOWTHOrO PerTUHra MUCMonb3ylTcA OaHHble PEWTUHrOBLIX areHTCTB B
COOTBETCTBMM C MOPSAOKOM, YCTaHOBMEHHbIM B pasgene «Ob6wme nonoxeHusa». [Npu oTCyTCTBUM KPeaMTHbIX
PEUTUHIOB MEXOYHapOAHbIX PEWUTUHrOBbIX areHTCTB MWCMOMb3YITCA KpeOUTHble PEenTUHIM  POCCUNCKUX
PEeNTUHIroBbIX areHTCTB. pn oLeHKe NHOCTPaHHbLIX SMUTEHTOB YYUTLIBAIOTCH TE XXEe PENTUHTN.

4.6.2. B uensax HacToswero pasgerna Wcnonb3yeTcs KPeAWUTHbIN PEeNTUHr MO LuKane penTUHroBOro

areHTcTBa, COOTBeTCTByIOU.leVI BasnTe OCHOBHOIO gonra.

4.7. [Ona aKTMBOB KOHTpareHTa, Haxopasiuerocsi B coctosiHuu aeconTta, PD yctaHaBnuBaeTcs

paBHoOM 1.

4.8. [OnAa 3apoMmKeHHOCTH, o6ecneYyeHHOW MNOPYYUTENbCTBOM, rapaHTUeW, OMUUOHHbIM
cornaweHuemM ucnonb3dyetca PD nopyuuTens, rapaHTa, KOHTpareHta Mo OMNUUOHHOMY COrfalleHuno Ha
obecneyeHHyo YacTb 3a40/PKEHHOCTN, ecnn PD koHTpareHTa - 6onbLue.

[ns 3apomKkeHHOCTN, 06ecnevyeHHON CTPaxoBKoM ncnonb3ytoTcst PD gomkHWKa no goroeopy (aktuey).
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Ecnu nopydyuTtenem no 3agoiiKeHHOCTUN PUANYECKOro nmua BbiCTynaeT (bMSI/I‘-IeCKOB nnuo u, HaO60pOT,

TO MUCNoNb3yeTcs HaMMeHbLLEee U3 rofoBbIX 3Ha4YeHun nokasatenen CoR nopyuntena n PD*LGD gomxHuka.

Paspgen 5. Pacuer LGD

5.

5.1. LGD npu ucnonb30BaHMN PEATUHIOB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM 4ucne
npuv nepexoge K penTrHram Yyepes KoTMpPOoBKKM obnuraumin) n ncnonb3osaHun Moody’s speculative grade3* 6epeTtcst
13 oT4yeTa MO eXerogHoMy uccrenoBaHuio kopnopaTtneHbix aecdontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 rog B COOTBETCTBMU
C MPVHAOSIEXHOCTbIO PEeNTUMHIa KOHTpareHTa / SMUTEHTa K rpynne PenTWHIoB, AN KOTOPbIX Onpeaensercs
Recovery rate;

YKa3aHHbIN MYHKT NPUMEHSAETCS TONBbKO B Criydae HEBO3MOXHOCTM onpegeneHns LGD B cOOTBETCTBUU C
n. 5.13.

5.2. LGD pgnsa d¢dusumyeckux nuy u MCB npu otcytcTBuM obecneyeHusi NPMHUMaeTCA paBHbIM
100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4yeToMm obecneyeHuss onpeaensdeTcs Kak OTHOLUEeHWe
Makcumyma mexgy 0 M pasHOCTbH CyMMbI 3a40MKEHHOCTU U NIMKBUAALNOHHON CTOMMOCTU 06ecneyeHms kK cymme
3aJ0/MKEHHOCTN.

5.4. [Onsa 3ago/mKeHHOCTWU, ob6ecneyvyeHHON Mopy4MTENbCTBOM, rapaHTUEW, OMUMOHHBIM COrfalleHneMm
ucnoneadyetcs LGD nopyuntens, rapaHTa, KOHTpareHTa rno OnuuOHHOMY COrfnalleHuto Ha obecneveHHy YyacTb
3agormkeHHocTn, ecnu PD koHTpareHTa no gorosopy 6onbLe (cm. n. 4.8.).

Ecnu nopydntenem no 3agomkeHHOCTH I0pUaNYECKoro nnua BeicTynaeT uanyeckoe nuuo u, Haobopor,

TO UCMOMb3yeTCs HaMMeHbLLEee U3 rogoBbIX 3HavyeHu nokasatenen CoR nopyuntens n PD*LGD gomnxkHuka.

5.5. [Onsa 3agomkeHHOCTU, obecrneyeHHOW AOroBOPOM CTpPaxoBaHWs, B Clydae ecriv Takol [OoroBop
3aKNOYEH CO CTPaxoBOW KOMNaHWEN, UMeIoLLLEN YPOBEHb perTuHra He Huxe BBB- (Baa3) unu Bxogsdiuen B cnncok
0000pEHHbIX ANA CTpaxoBaHUS HEOBWKMMOCTU MoObIM 13 6aHKoB, yka3aHHbIX B MNpunoxexHun b, obecneyeHmne
NPYHUMAETCS Ha BCIO CYMMY CTpaxoBku 6e3 AnckoHTupoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, ucnonb3yeTcs AMCKOHTUPOBaHHas CymMMa CcTpaxoBku. lMopagok onpeneneHus
AnckoHTa (discount), ctaBku guckoHTMpoBaHus (R) n cpoka (Tex) ykasaH B onmcaHumn opmynsl 5.

5.7. B «xayecTBe INUKBUOALMOHHOW CTOMMOCTU OBecneyeHnss NpMHMMAaeTCsl [OUCKOHTUPOBAHHas

cnpaeseaimBasd CTOMMOCTb obecneyeHus / CTpaxoBKu Mno (bopmyne:

3 Ecnu B My6IMKyeMBIX MaTepHanax peiTHHTOBBIX areHTCTB MCTIONb3yeTcs okasaTess Recovery Rate (RR), To ITotepu npu aedonre
(LGD) ompenenstores ciaeIyonmM 00pa3oMm:

LGD=1-RR,

rue:

RR (recovery rate) — o)xumaemMblii IPOLICHT BO3BpATa IO IPOCPOUCHHBIM BBITLIATAM, IPUBOAUMBIA areHTCTBAMH ISl KKIOTO PEHTHHTa B
€)KETOJIHBIX UCCIICIOBAHMUSX.
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dopmyna 5.

P
(1+R)Tex/365

PV =Y * (1 — discount),

roe

PV — OMCKOHTMpPOBaHHas cnpaBeanMBas CTOMMOCTb obecneyeHmnst / CTpaxoBKy;

P - cnpaBeanueas ctoumMocTb obecrneyeHuns, onpeaeneHHas B COOTBETCTBUM C HacToAwmmu MNpasunamu
onpegenennst CHA / cymma NoKpbITUS 3a40/MKEHHOCTM NO AOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHeW OT AaThl onpedeneHns CHA oo gatbl oXngaemoro noctynneHus obecneyeHvs B
cnyvae HapyLlueHusi 06a3aTenbCTB KOHTPareHTOM, COrnacHo ycrnosusim gorosopa. Konnyectso gHe MoXeT ObiTb
onpegeneHo Ha OCHOBAHWUWM 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAeHUs YNpaBnsioLlen KoMnaHum, ecriv Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAH N3 YCITOBUIA JOroBOpa.

R — Oe3puckoBas cTaBka Ha CpoKe Tex. B kadyecTBe 6e3pMCKOBON CTaBKM OOXOOHOCTM WUCMOMb3YHOTCA

CTaBKM, yka3aHHble B [punoxeHunn Ne4 ¢ yyetom lMpunoxeHnst Ne6

[na 3agomkeHHOCTN, 0BecneyeHHON 3anorom, Tex ONpeaensieTcs MOTUBMPOBAHHBIM cyKaeHnem. Cpok
NnonyyeHnst OEHEXHbIX CPeACTB, MOMyYeHHbIX OT peanusauuuM npegmeTa 3anora, onpefensieTcs Ucxoas u3
YCIOBUI JOroBopa 3anora v CyLWHOCTW NpegMeTa 3anora.

Ona 3agomxkeHHOCTM, o6ecnevyeHHON OOroBOPOM CTpaxoBaHusl, Tex onpeaensetcs C y4eTOM CpPOKOB
BbINNaTtbl MO [OrOBOPY CTPaxoBaHWs MpW HacTynneHun fgedonta KOoHTpareHTa (Npu3HaHuMM KOHTpareHTa
HennaTeXXecnocobHbIM) UMM HA OCHOBAHMM MOTUBUPOBAHHOIO CYXAEHMS YNpaBnsiowen KOMNaHnm, ecrnm cpok
BO3MELLIEHNS1 HEBO3MOXXHO YCTAHOBUTb OAHO3HAYHO, MCXOOS N3 YCITOBUIA JOroBopa.

Ons cnyyaeB cyaebHbIx pasdbupaTtensbeTB (NaHnpyeMbIX UM TEKYLLMX) C 3anorogatenemM unm
CTPaxOBLUUKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount — QUCKOHT, onpeaenseMsbli B criefyloLleM Nopsake:

B oTHOLWeHnM 3agomkeHHOCTHN, 06ecneyeHHON TopryemMbIMn LIeHHbIMW ByMaramu:

e [Ons UeHHbIX Oymar, ucnone3yemblx ans obecneyenus no cgenkam PEMNO Ha MockoBckon Gupxe —
COOTBETCTBYIOLMI ANCKOHT Ans caenok PEMOSS;

e [N aKUMN MHOCTPAHHbLIX SMUTEHTOB, TOPryeMbIX HA OpraHM3oBaHHbIX pbiHkax cTpaH O3CP:

o BXOOAWMX B UHAEKChbl akuuin ctpaH O3CP — kak cpepHuii guckoHT ansa caenok PENO Ha
MockoBckon Oupxe M3 Tpex akuum ¢ camblM 6nmn3kum no obbemy cpegHeMecsiYHbIM 3a
nocnegHue 6 mec. 06o0poToM;

O  He BXogsawmx B MHAeKchbl akumin ctpaH OB CP — kak MakcmarnbHbIn AUCKOHT Anga caenok PENMO
Ha MockoBckon bupxe ¢ akunsmm 13 nHgekca MMBB;

e ans obnuraumn ¢ pertuHramm Moody’s, S&P nnu Fitch — kak cpegHuin guckoHT ons caenok PENO Ha
MockoBckon Gupxe u3 cnucka Tpex obnuraumn, obrnagalolwmx TakUM Xe PeruTUHrOM (MO0 MeHbLUUM, Mpu

OTCYTCTBMM pPaBHbIX) U caMol Bn3KoN Aropaumen.

35 Jlnst akuwii - pucK-mapaMeTp ISt 3-To TUanasoHa JUIs PHIHOYHOTO PHCKA (CTaBKa PUCKA MajleHus [EHb), paccunTthiBaeMbiii AO «HKII»
JUISL COOTBETCTBYIOIIEH Oymarn; [uist obnuranuii — pucK-rrapaMeTp A1 2-To Anana3oHa A1 PRIHOYHOTO PHCKA (CTaBKa pHCKa MaJeHUs
1ensl), paccauteiBaeMbrii AO «HKI».
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e [Ins npoumx akuui — Kak MakcmMmarnbHbIN QUCKoHT ans caenok PEMO Ha MockoBckon 6upxe ¢
akunamm n3 niaekca MMBB ¢ yyeTom NUKBUAHOCTU 0BecneyeHums.

o [Ina npounx obnuraumin (He umetrowmnx pentnHra Moody’s, S&P, Fitch unu gp.) - nytem
COMOCTaBMEHMS 4OXOQHOCTU K MOralleHno oLueHnBaemMon obnuraumm ¢ 4OX0QHOCTbIO MHOEKCOB
KopnopaTuBHbIX 0bnMrauun, ykasaHHbeix B n. 2 MNpunoxenus B. MHgekc obnurauun ¢ Hanbonee
BrmM3Kom JOXOOHOCTBIO K AOXOAHOCTM paccMaTtpuBaemon obnuraumnm ncnonb3yeTcs Ans
onpeneneHus ypoBHs penTtuHra gaHHon obnurauum B cootseTcteum ¢ n. 3 MNpunoxenns B. B
Cny4ae Hanmumns HECKONbKMX YPOBHEN PENTUHIOB NS OOHOro MHAekca obnuraumi,
NCNonb3yeTcsa HaMMeHbLUWIA. 151 onpegeneHHoro ykasaHHbIM Bhille cnocobom YpoBHSI
pPenTMHra Ucnornb3yeTcs MakcumarbHbIA AUCKOHT Ansa caenok PEMNO Ha MockoBckon bupxe 13
cnvcka Tpex obnurauun, obnagarLmx TakuM XXe PeNTUHIOM (NMMbo MeHbLUNM, NpU OTCYTCTBUM
paBHbIX) 1 camon 6nnakon aopaument. NMopsiaok UCNonb30BaHUSA PEWTUHIOB Pa3HbIX areHTCTB,
KOHKpeTHbIe obnmrauumn B cnmcke Ynpaensitowas KOMnaHus onpeaensieT CaMoCTOATENBHO U
nepeyeHb Oymar HanpaensaeT B cneunannu3npoBaHHbI Aeno3nTapui.

B oTHoweHun 3agomkeHHoCcTn, obecnevyeHHoOn OOroBOPOM CTpaxoBaHMS (3@ WCKMOYEHUEM cry4as,
ykasaHHoro B . 5.5.):

e Ecnun ctpaxoBon KOMMNaHUy NpUCBOEH penTuHr Huxe BBB- (Baa3) n ctpaxoBas komnaHus He BxoguT
B CMMCOK O4OOPEHHbIX AN CTPaxoBaHUS HEOBWKMMOCTU HU OOHMM M3 BGaHKOB, ykasaHHbIX B [NpunoxexHun b —
OVNCKOHT paccuMTbIBaeTCs B criegylowem nopsake: kak PD ctpaxoson komnaHmm * LGD ctpaxoBow koMnaHuu.
OT60p PD gnsa pernTuHra cTpaxoBOW KOMMaHMM OCYLLECTBNAETCA B COOTBETCTBMM C MOPSOKOM, YCTAHOBIEHHbIM
B Paspene 4.

e [Ecnn cTpaxoBow KOMMaHUW He MPUCBOEH PENTUHI U CTpaxoBasi KOMMaHWS HEe BXOAWUT B CMUCOK
0000OpEHHbIX ANsi CTPaxoBaHWUA HEOBWXMMOCTM HU OOHUM M3 GaHKOB, yKasaHHbIX B [punoxeHun b, ONCKOHT
paccuyuTbiBaeTcs kak PD ansa pentudra Caa * LGD. lNMpu atom, pa3mep LGD npusHaetca paBHeiM 100%. OT60p
PD ana pertuHra Caa OCyLLECTBSETCH B COOTBETCTBUN C NOPSIAKOM, yCTaHOBMNeHHbIM B Pasaene 4.

5.8. Mpn Hanuuumn nopyuntenbcTBa (rapaHTWi, CTPAXOBOK, OMUUOHHbBIX COrnalleHunin) puandYeckmnx
vl Ha BCKO UNK YacTb 3a40MKEHHOCTH (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyuutenb/rapaHT/CTpPaxoBLUUK HAXOANTCH B COCTOSAHUM OBECLEHEHUS NO CPaBHEHWUIO C
MOMEHTOM BO3HWKHOBEHWS 3aj0IPKEHHOCTU, ero 06a3aTenbCcTBa NPMHUMAOTCS B pacyeT ¢ y4eToM 0b6ecLeHEHUS.

5.8.2. HeobGecneuyeHHble 006sA3aTenbCcTBa NopyyMTens/rapaHTa/cTpaxoBLyMKa, Haxogswerocs B
cocTosiHumM gedhonTa, He NpMHUMAlOTCS ANA pacyeTa.

5.8.3. ObecneueHHble 0bsa3aTenbCcTBa rapaHTa/nopyynTens/cTpaxoBlUka MPUHUMAIOTCA C YyYeToM
obecneyeHns B COOTBETCTBMU C NpaBunaMu, yCTaHOBIIEHHbIMW HACTOSLLMM pasgeriom.

5.9. ObecneueHne, Haxogsdleecs B 3anore v MNpUHaanexallee KOHTpareHTy, Haxoaslemycs B
COCTOSIHMM AedhonTa (B TOM YMCHe B COCTOSAHMM BaHKPOTCTBA), MOXET MPUHMMATbLCH TOMbKO MO OTYETY OLEHLLMKE,
C y4eTOM BO3MOXXHOCTU 1 CPOKOB MOMy4YeHus 3arnora.

5.10. [Onsaxunon HegBwxumoct LGD MoxXeT npuHUMaThbCs B pa3mepe He MeHee YeM 15% oT TekyLien

CTOMMOCTU obecneyeHus.
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5.11. [Ons HeXwunoh u KOMMEPYECKOM XWUMOM3® HeOBWKMMOCTUM — COIMacHO OLEHKe OLeHLUMKa,
COenaHHoM C y4eTOM CpoKa M nopsiaka nonyyYyeHus B pesyrnbTaTte B3blCKaHWSA U Npoaxu obecneyeHmns B cnyvae
AedonTta, ¢ y4eToOM NpuBeaeHMs NO CPOKaM NONY4YEHUS K MOMEHTY AedonTa.

5.12. B cny4yae gebuTtopckon 3a0mKEeHHOCTM MO apeHae npu NCnonb3oBaHnM 06ecneynTensHoro unu
rapaHTUAHOIO Aeno3vTa OaHHbIV Aen03UT MOXET YYMTbIBaTbCS Kak NMMKBMAALMOHHASA CTOMMOCTb obecneveHuns
0e3 ANCKOHTMPOBaHUS.

5.13. Onpegenenne LGD npu HanMunm KOTUPOBOK MO NyGMYHOMY OONTY KOHTpareHTa nnbo KoMnaHui
U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gecponTa no ny6rmMyHOMY AOMry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa
(ecnu gedonT AnA KOHTpareHTa BO3HWK M3-3a Aedonta 3TOW KOMMaHWM ero rpynnbl, a cama 3aJ0/MKEeHHOCTb
obcnyxumBaeTtca 6e3 HapyLLIeHMn YCNoBui aorosopa) ans oueHkn LGD ucnone3ytotcs (Mpu Hanuymm) KOTUPOBKU
nybnuuHoro gonra. OTHOWeEHWEe NONHOW UeHbl (LeHa 3akpbiTus (legal close) + HKO) k HomMuHany moxeT 6biTb
MCMNonb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumsi KOTMPOBOK NyONMYHOrO [onra KOHTpareHTa, Haxogsuleroca B AedonTe,
OTHOLLEHMe MOSHOW LieHbl (LeHa 3akpbiTus (legal close) + HKO) k HoMuHany gonroeoro obsizatensctBa MOXeT
cumTaTbecs oueHkon Recovery Rate gnst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate.
[aHHbIN Nogxod HENMPUMEHUM ANA CNydYaeB OUEHKM CyOOpPAMHMPOBAHHOIO M BEYHOrO J0Jra, €CnNu TOMbKO He
UMeeTCst KOTUPOBOK CaMOoro oLeHMBaemMoro obs3atenscrea.

Onsa uenen n.5.13. ucnonb3yetcs LeHa 3akpbiTvua + HKL, no gaHHbIM criegyoumx NCTOYHUKOB:

e [Ing obnuraumm poCCUMUCKMX SMUTEHTOB M OBNUrauuini MHOCTPaHHbBIX AMUTEHTOB, B OTHOLUEHUM
KOTOpbIX HE paccYMTbIBalOTCH LieHbl BHeEOMpxeBoro pbiHka (ueHa HPL, Rudip) — koTupoBka
o6nurauymm n HKL no gaHHbIM MockoBckon bupxu;

e [Ing nHbIX obnuraumii — cnpaBeAnuBas LieHa, onpegeneHHas B COOTBETCTBMU C HACTOALLMMU
MpaBunamu onpepeneHuss CYHA, yBennyeHHasi Ha pa3Mep HaKOMJIEHHOro KYyMOHHOro
[aoxopaa;

e [Insa uenen HacTosiwero pasgena, 3HadeHne Recovery Rate okpyrnseTca [o 2 3Haka nocne
3anAToM B NPOLLEHTHOM BbIPaXXEHUMN.

5.14. B cny4ae HEBO3MOXHOCTM ONpeaeneHuns NMKBUAaLNoOHHOW CTOMMOCTN obecneyeHunst, 4 OLEHKN

crnpaBenniMBon CTOMMOCTWM akTuBa ucnonb3yetca LGD gna HeobecneyeHHOW 3agofmkKeHHOCTH, npu atom YK
uHdbopmunpyet CreunanmnsmpoBaHHbI  OENo3NTapuini - 0 HEBO3MOXHOCTU  ornpefeneHns  NUKBUAaLMOHHON

cToMMocCTM obecneyeHns Ha 0aTy OUEeHKM He no3gHee cneayowero pa6oqero OHA.

UHbopmayusi 0 yeHHbIx bymazax, Uucrosib3yeMbix 8 paMKkax Hacmosiuweao pasdena, npedocmasnsemcs
Ynpasnsouwel koMmrnaHuel 8 crieyuanuauposaHHbll derosumapull He no30Hee paboyeeo OHS, criedyrouie2o 3a
damod, o cocmosiHU0 Ha Komopyto ornpedesisemcsi cripasedsnusasi CmouMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiwel MmemoOdukod.

36 Hanpumep, TOCTHHUIIBL, XOCTEIBI U T.11.
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Paspen 6. Pacuyetr COR.
6.1.Mpun ncnonb3oBaHWMM AN pacyeTa cnpaBeasIMBoON CTOMMOCTU C YY4ETOM KPEAMTHOrO puUcka AaHHbIX
©aHKOB MM UHbIX OpraHM3aumin YnpasnsioLias KoMnaH1s yYuTbiBaeT CregyoLwme nosoXeHus:
6.2.MMog HeoGecneyeHHOM 3a[0IPKEHHOCTBIO B LENAX HacTosAWEro MpuioXeHus MOHMMaeTcs
3aJ0/MKEHHOCTb 3a WCKMOYEHMEM 3aJ0MMKEHHOCTH, 06ecneyYyeHHON 3anorom Xunowm HegBMXMMOCTU
(nnoteka).
Mpu wncnonb3oBaHUM AaHHbIX 06 OGECLEeHEeHHOW 3adofKEHHOCTM YMpaBnswLlwas KoMnaHus
yYnThIBaET Xxapakrep obecLeHeHNst MeoLLEencs 3a40MMKEHHOCTU, B TOM YMCIIE CPOK MPOCPOYKM.
6.3.Mokazatenn Cost of Risk (CoR), ucnonb3yemble pgnsa pacyeta cnpaBegnvBON CTOMMOCTU
330/MKEHHOCTN PUINYECKNX NnL,.
Ona uenen pacyeta Cost of Risk B oTHOweHunM HeobecneuyeHHbIx nNpaB TpeboBaHus K
PU3MYECKUM NULLAM MUCMONb3yeTCs OTHOLIEHME CyMMbl pe3epBa nof obecueHeHne noptdenen
kpeauToB «[loTpebutenbckne ccydbl» U «KpeautHble KapTbl», K cymMe BanoBoil 6anaHcoBoMn

CTOMMOCTM TakuX KpeauToB, No gaHHbIM otyeTHocTH MNMAO BaHk «®K OTkpbiTe» 3a 2021 rog.

[na oueHkn cTaHOapTHbIX akTMBOB ucnonb3yetcda 3HadeHve CoR gnsa craguum 1, ons oueHkm

KpeanTHO-obecLeHeHHbIX akTUBOB ucnonb3yetcd 3HadeHne CoR ansa ctagum 2.

HeobecneyeHHasi 3a00/mKeHHOCMb (hu3uYeCcKuUX Juy,
cTagus KpeguTHoro noptdens 1 2
BanoBasi cToumMoCTb KpeguToB, MITH. pyo. 231 241,00 | 5391,00
pes3epB nog obecLeHeHne KpeamToB, MITH. pyo. 9 734,00 2 268,00
CoR 4,21 42,07

Onsa uenen pacyeTta Cost of Risk B oTHoweHun npaB TpeboBaHus K PU3NYeCKUM nmuam, obecnevyeHHbIX
He MeHee 4yem Ha 80% OT HOMWHANbLHOM CTOMMOCTU 3a0O0IDKEHHOCTU 3aroroM XWUMOW HeaBUXUMOCTMH,
ncrnonb3yeTcsl OTHOLIEHWE pe3epBa nog obecueHeHWe MopTdens MNOTeYHbIX ccyd, K BaroBoW OanaHcoBON

CTOMMOCTM TaKMX CCyq, No AaHHbIM oT4yeTHOCTM BGaHka MAO baHk «PK OTkpbiTne» 3a 2021 rog?”.

O6ecneyeHHas1 3a00/MKeHHOCMb hU3U4YeCKUX Uy,
cTagus KpeguTtHoro noptdens 1 2
BanoBasi cToumocCTb KpeguToB, MITH. pyb. 326 170,00 | 93,00
pe3epB nog obecLeHeHne KpeguToB, MITH. pyo. 1 288,00 34,00
CoR 0,39 36,56

37 B Ciry4ae, €CJid OTYETHOCTDb Oanka PACKpLIBACTCA B aApeC YHpaBHHIOHIBﬁ KOMITaHUH U OTCYTCTBYET B OTKPBITOM HNOCTYTIC,
anaBn;Homas{ KOMITaHUA MPEAOCTABIACT OTYETHOCTL B CHeHI/IaJII/BI/IpOBaHHI)Iﬁ HeHO3I/ITapI/II71.
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Ecnu npaBa TpeboBaHung k dusndeckomy nuuy obecneyeHbl MHbIM BUOAOM UMYLLLECTBA (32 UCKMIOYEHNEM
HeobecneyeHHOro Nopy4YnTENbLCTBA, rapaHTUK, ONLMOHHOMO COrMalleHns, CTPaxoBkn), TO AN OLEHKN C y4eToM
obecneyveHns ucnonb3dyetcs CoR, paccuyuTaHHbIM NO HeobGecnevyeHHbIM MopPTgEnsaM KpeauToB MO OaHHbIM
oT4yeTHOCTM BaHKOB, cocTaBrneHHon B cooTBeTcTBUM ¢ MCPO, npu atom BennyuHa CoR npupaBHuBaeTca k PD.

LGDc y4yeTom obecneyeHunst onpependeTcd B COOTBETCTBUN C Pasgenom 5 HacTosiwero NPUINOXeHUA.

Pasgen 7. MeTton y4yeTa KpeAWUTHbIX PUCKOB MYyTEM OLIEHKU CchpaBeasiuBo CTOMMOCTU MO OT4YeTy
OLeHLUMKa NO COCTOSIHMIO Ha JaTy He paHee BO3HUKHOBEHUSA COOLITUA, BeAyLIero K 06ecLeHeHuo.

7.1. TlpumeHeHMe OTYeTa OLEHLUMKA ONS Lenen onpenerieHns cnpaBenfiMBoin CTOMMOCTU C y4ETOM
obecLeHeHnst BO3MOXXHO ANS BCEX aKTUBOB, YKka3aHHbIX B 3.4 HacToswmMx npasun onpeaenexHms CHA.

7.2. B cnydae, ecnu B nepuop MNPUMEHEHUS1 OT4YeTa OLEHLMKa AN onpegeneHus cnpaBensimBom
CTOMMOCTWN BO3HMKaeT (BbISBMSETCS) cobbiTve, Begyuiee K obecLeHeHuio, TO HeobOXO4MMO OCyLLEeCTBUTb
BHEMMaHOBYHO OLIEHKY aKTUBAa OLIEHLLMKOM B TeyeHune 20 gHen ¢ AaTbl BbiABNEHUsI Npu3HakoB obecueHeHus. [laTa,
MO COCTOSIHUIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa, He foMmKHa ObITb paHee AaTbl BO3HUKHOBEHWSI CODbITHS,
BeayLuero k obecueHeHmto. C gaTbl HacTynneHms cobbiTvs, BeayLlero kK obecLeHeHnio 1 0o AaTbl NPUMEHEHNS
HOBOro OT4YeTa OuUeHLWMKa, YnpaBnswLwasa KOMNaHWs [OO0J/PKHA CKOPPEKTUPOBATb MOCMELHIO M3BECTHYHO
cnpaBeasiMByl0 CTOMMOCTb, ONMpeAerieHHY Mo OTYETY OLEHLLMKa, COCTaBIEHHOMY A0 BO3HUKHOBEHWSI TaKoOro
cobbITMs, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKU CnpaBedsIMBON CTOMMOCTM, YKa3aHHbIX B HACTOSILLEM

NPUIoOXeHnn.
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MpunoxeHue A K NMpunoxeHuto 5.

CNUCOK UCTOYHUKOB, UCMONb3yeMbIX A5l OLleHKU KpeaUTHOro pucka.

B OTHOLUEHUWN OPUONYECKNX NNLL:

yrnonHomMo4eHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

caunt UeHtpaneHoro barnka P® https://www.cbr.ru/;

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

eVHbIN beaeparnbHbIi peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eOuHbIN  hedepanbHbIi  peecTp cBefeHun o dakTax [eATenbHOCTU PUAMYECKUX nuL

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduumanbHbI CalT KOHTpareHTa/aMmMTeHTa/kpeauTHON opraHmu3aLmy;

cepBMC  npedocTaBneHuss  GyxranTepckol  (rogoBoi) — oTyeTHocT  PoccraTa

http://www.gks.ru/accounting _report;

OOKYMEHTbI, NMOofy4YeHHble YNpaensowen kKoMmnaHmen, B OTHOLLEHUN opuanyeckoro nuua

2. B oTHoOweHUn dn3ndeckmnx auLl:

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

eauHbIn begepanbHbIn peecTp cBegeHun o baHkpoTcTee https://bankrot.fedresurs.ru

nsgaHue «KommepcaHTty - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJlyd4eHHble yl'lpaBJ'IFHOLLI,eﬂ KOMMNaHWeNn, B OTHOLUEHUN (*)VI3VI‘-I€CKOFO nnua
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MpunoxeHue b k NMpunoxeHuto 5.

Cnucok 6aHKOB, UCNOSNb3yeMbIX AMsl yYeTa CTpaxoBKuU npu pacyete LGD

BbaHk TuHbkodd

Bank Pycckuin CtangapT
BaHk XoymKpeaut
JlokobaHk

OTTr1-6aHk

baHk PeHeccaHc-kpeguT
MTC-6aHk
Kpeout-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,
BaHk OTkpbITHE,
MasnpombGaHk,

Bank JOM.P®
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MpunoxeHue B k MpunoxeHuto 5.

OnpepeneHne COOTBETCTBUSA YPOBHIO PeMTUHIra Yepes KpeauTHbIN cnipen o6nurauum

Mopsagok onpeaeneHnsl COOTBETCTBUS YPOBHIO PEMTUHIA Ha AaTy OLIEHKU:

1. OnpegenseTcs AOXO4HOCTb K MOralleHuto No obnuraumsam gaHHoW opraHnsaumm cpokom 6onee 1 roga
n meHee 3 net. lNpn oTcyTCcTBMM obnurauum CO CpOKOM MeHee 3 neT MCcnonb3yeTcs Chnpag C WHAEKCaMM
CoOTBETCTBYOLWEN CpoyHOCTU. MMpu Hannuum obnuraumMm cCo CPOKOM MorawleHusi Tonbko mMeHee 1 roga ans
pacyeTa kpeguTHOro cnpaga ucnonb3ytorca 3 (Tpu) obnvrauumn gpyrux aMMTEHTOB, MMEOLUX Kak Bnuskme no

CpOKY M OOXOAHOCTW obnurauum, Tak u obnurauum co cpokom 1-3 roaa.

2. OnpepgensieTcs, 4OXOOHOCTU KAKoro 13 MHOEKCOB NofyyeHHas 4OXOOHOCTb Nno obnurauumm Hanbonee
COOTBETCTBYET, B KauecTBe Mepbl 65IM30CTM UCMONL3YETCA CPeAHUIASE KpeanTHbI cnpag obnuraumii ¢ G-curve B
CpaBHEHUW C KpeAUTHLIM CNP30M YKa3aHHbIX HKe MHAeKCOB. KpeauTHbI cnpag paccunTtbiBaeTcsa® kak pasHuua
MeXOy AOXOOHOCTbIO K NoralleHnio obnmraumm Ha Cpok ee gropaumm n G-curve Ha 3TOT CpoK. B ykasaHHbIX Lensix
NCMNOMb3ylTCA Creayowmne NHOEKCb:

e VIHOoekc kopnopaTuBHbIX obnuraumii (1-3 roga, pedtuHr = BBB-)

Tukep — RUCBITRBBB3Y

Onucanune nHaekca - http://moex.com/a2197.

ApxuB 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

¢ VHgekc kopnopaTuBHbix obnuraumi (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHune nHpaekca - http://moex.com/a2196

ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VlHgekc koprnopaTuBHbIx obnuraumn (1-3 roaa, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHune nHpekca - http://moex.com/a2195

ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cnepytowen Tabnuue onpegenseTcs, Kakon ypoBeHb PenTUHra Mcnonb3oBaTb NpU onpeaeneHnm

BEpPOATHOCTU AedonTa:

Moody's
Nupekc

MexayHapogHas wkana

38 Croco6 ycpeaHeHus KpeUTHBIX CIP3/I0B YCTAHABINBAETCS KAk cpeiHee apu(METHYECKOE.

39 KommaHus BIIpaBe UCTOIB30BATh APYTUE MOJIENH IS OEHKH KPEMUTHBIX CIIP3/IOB, B TOM YHCIIE Yepe3 6oNee COKHBIE MOJIETH HITH
yepe3 peiHOK CDS.
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Baa1

Baa2 RUCBITRBBB3Y

Baa3

Ba1

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHOCTb gedhonTa Ans oTobpaHHOro penTuHra onpegensieTcs Ha OCHOBaHMM OTYeTa No eXXerogqHomy
uccnegoBaHuio koprnopaTtuBHblix gedontoB (Annual default study) ¢ npumeHeHuem cooTBeTCTBUS YpPOBHEN
pevTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roga Ha ropusoHTe 1 rog;

W3 rpynnbl penTuHros, BeibupaeTtca PD gns cpegHero 3aHadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHopmayusi 06 yeHHbIx bymaezax, ucrionib3yembix Oris uesnel pacyema kpedumHoeo cripeda,

npedocmasnsemcs Ynpaenswouwel KoMmnaHuel 8 crieyuanuaupogaHHbil 0ero3umapul He no3dHee paboyezo
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OHs1, criedyroweeo 3a damod, Mo COCMOSIHUIO Ha KOmopyo orpedesisemcs cripagednugasi CmouMocmb akmuea

8 coomeemcmeuu ¢ Hacmoswel MemoouKod.
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MpunoxeHue I k MpunoxeHutro 5.

BepositHocTu aechonTta ans opraHmsauum MCb

Ons poccUNCKNX KOMMaHUN

Koa otpacnu no OKB3[

56, 64, 65, 66, 70, 77, 78, 93

CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35,
36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, Hu3skuin puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHun prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, .
Bbicokun puck 0.08

Onsa MHOCTPAHHbIX KOMNaHuM1

OTtpacnb PD
CTpounTtenbCcTBO 3a4aHui 0,1503
Cknaackoe X035MCTBO U BCIOMOraTesnbHas TpaHCnopTHas AesiTeNbHOCTb 0,1049
MHBeCTUUUM 1 ynpaBrneHne HeaBWKUMOCTbLHO 0,0877
CneumanmsmpoBaHHble CTpoUTenbHbIE paboThl 0,0762
[Mpon3BoAcTBO MeTaNNMYeckux U3genuin, kpome MalivH u obopyaosaHus 0,0615
lMpenocTaBneHne NpPoYMX CEPBUCHBIX YCnyr 0,078
Po3Hu4Hasa Toprosns 0,0659
[edarenbHOCTb N0 NpeaoCTaBNeHNo NPOAYKTOB MUTaHUA 1 HAanNnUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpon3BoacTBO MaLLMH 1 0OOpyaoBaHUS 0,0671
Mpoyee (cpeaHee 3HaveHue) 0,0904
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Ta6nuua 1. CooTBeTCcTBME LUKAN peVITVIHI'OB Pa3fINYHbIX pEI;ITI/IHrOBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 5.

Moody's S&P Fitch
LA Sl e MexayHapoaHas MexayHapoaHas MexayHapoaHas
LKana WKana WKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
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BB-(RU) ruBB- Caa cce+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cc ccc
CCC(RU) rucCCC C C ccc
CC(RU) rucc C C ccc
C(RU) ruC C C ccc
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MpunoxeHune Ne 6.
Ocob6ble MeToabl OLEHKU, NPUMEHSIEMbIe
B nepuoa KpU3ncHom cutyaumm Ha PMHAHCOBOM pPbIHKEe

1. MMpumeHeHMe PENTUHIOB MEXAYHAPOAHbLIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (0T3bIB) pENTMHIa KPeanTocnocobHOCTM, MPUCBOEHHOIO MHOCTPaHHBIMU PENTUHIOBBLIMU
areHTcTBamu Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpaHHblE PENTUHIOBbIE
areHTCTBa) POCCUNCKUM KpeaUTHbIM OpraHn3aumsm, UHbIM POCCUACKMM OpraHu3aLmsaM, a Takke ux cneumansHbIm
topugudeckum nuuam (SPV) n govyepHum KoMnaHusiM M3 MHOCTPaHHbIX topucavkuun, Poccuiickon ®epepavmum,
cybbektam Poccuiickon ®depepaumn, mMyHuumnanbHbeiM obpasoBaHusM nocrne 01 despana 2022 roga, He
ABNAETCHA NPU3HakoM obecLeHeHns ANnst POCCMNCKMX KOHTPareHToB.

1.2. Onpegenexune BepoaTHocTn aecdonta (PD) no obasatensctBam B pybnsix U MHOCTPaHHOW BanioTe
yepes PenTUHIU, NPUCBOEHHbIE UHOCTPAHHBbIMU PENTUHIOBBLIMU areHTCTBaMU POCCUMCKUM KOMMNAHWUAM, B T.4. UX
cneynanbHbIM topugnyeckum nuuam (SPV), HeuenecoobpasHo.

Hanun4me y pocCMMCKOro KOHTpareHTa penTuHra UHOCTPaHHOIro PENTUHIOBOIO areHTCTBa He MPUMHUMAaeTCs
B pacyeT U paccmaTpuMBaeTCa kak OTCyTCTBME penTuHra. [na onpepeneHua PD uvcnonb3yeTcs criegyolumi
NoAxXoA:

Ucnonb3oBaHne 3HadveHuss PD poccuinckoro pevituHroBoro areHtctBa AO «3kcnept PA» uyepes
cornocTaBrieHne PenTUHIOB POCCUNCKUX PENTUHIOBLIX areHTCTB.

B crnyyae Hannuusa y KOHTpareHTa perMTuHra OgHOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSETCS
3HayeHne PD, onpegeneHHoe poccunckumM penTuHroBbiM areHTcTBoM AO «Bkcnept PA» (aanee — AreHTCTBO)
(Tabnuua 8 «YpoBHM (4acToTbl) AedonTa N0 PEATUHIOBLIM KATEFOPUSIM HALIMOHANBHOW POCCUNCKON PENTUHTOBON
Wwkanbl AreHTCTBa Anga BCeX 0ObEKTOB PENTUHIa, KPOME CTPYKTYPHbIX 0bnurayun n UHCTPYMEHTOB CTPYKTYPHOrO
duHaHCMpoBaHMA» B COCTaBe oTyeTa 06 UCTOpMYECKMX AdaHHblX 00 ypoBHAX Adedonta No perTUHroBbIM
KaTeropuam NPUMEHSIEMbIX PENTUHIOBbIX WwKan Ha 01.01.2022. MCTOYHUMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). pu 3Tom B cnydae Hanuumsa y
KOHTpareHTa HEeCKOSbKNX PEWTUHIOB, MPUCBOEHHbLIX Pa3sHbIMW POCCUNCKUMU PENTUHIOBBIMU areHTCTBamu,
BbIOMpaAEeTCA HaMMEHbLUUIA PEWTUHI U3 aKTyamnbHbIX UM COOTHOcuTCcs C pentuHrom AO «3kcnept PA» B
cooTBeTCcTBMM Tabnuuen 2 MpunoxeHua 5 Mpasun onpegenenns CYA. A B criydyae HeobxoaMMOCTM NPOBECTU
conocTtasneHue pentnHros OO0 «HKP» n OO0 «HPA» ¢ perituHramm AO «3kcnepT PA» ncnone3syetcd Tabnvua
COMOCTaBIEHUSA PEWTMHIOBBLIX LUKan pPOCCUNCKUX KPEOWUTHbIX PEWTUMHIOBBIX areHTCTB, yKasaHHas B
NudopmaumnoHHom coobuweHnn banka Poccum ot 30.12.2021 «UHopmaunst 0 conocTtaBneHMn penTUHIOBbIX
LWKan POCCUWACKUX KPeOWUTHbIX PEWTUHIOBbIX areHTCTB». [Ona otobpaHHoro pewtuHra ot AO «3kcnept PA»
BbIOUpaeTcsa cooTBeTCTBYOLEe 3HadYeHne PD no Tabnuue 8 ons cpoka 1 rog.

[nsi KpYNHbIX KOHTPAreHToB, HE OTHOCSILLMXCS K NPEAnpUsSTUAM Marnoro u cpegHero busHeca (Bbipyyka 4
mnpg py6. n Gonee B rof), B criydae OTCYTCTBUSI PEWTUHIA OLHOMO M3 POCCUMACKUX PENTUHIOBLIX areHTCTB
NpPUMeHSeTCs CpefHss BeposaTHOCTb AecdonTta ans Speculative Grade ot areHtctBa Moody’'s Ha ocHoBaHWM

aKTyanbHOro oT4yeTa MO eXerogHoMy WccredoBaHuio koprnopatuBHbix AedontoB (Annual default study) c
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NPUMEHEHNEeM COOTBETCTBUS YPOBHeW penTuHroB (Tabnuua 43 «Average cumulative issuer-weighted global
default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsa 3HayeHne PD anga cpoka 1 rog.

1.3. OnpegeneHne 3HadeHuMs LGD BO3MOXHO NO akTyarbHOMY OTYETY MHOCTPaHHOrO PENTUHIOBOrO
areHtcTBa Moody’s Yepes conoctaBneHne peuTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHne LGD onpegensdeTtcs Ha OCHOBaHUWM akTyamnbHbIX NyONANYHBIX OOCTYMHbBIX AAHHbIX M3 OoT4eTa
penTnHroBoro areHtctea Moody’s no exxerogHomy MccreaoBaHUIO KoprnopaTuBHbIX gedonTtoB (Annual default
study, Tabnuua «Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropunsoHTe
1 rog) B COOTBETCTBUUN C MPUHAANEXHOCTBIO COMOCTABIEHHOIO PENTMHIA KOHTpareHTa K rpynne penTuHIoB, Ans
KOTOpbIX ONpeaenseTcs recovery rate .

B cnyyae Hanuuma y KOHTpareHTa peWTvHra OL4HOro U3 POCCUUACKMX PEUTMHIOBBLIX areHTCTB 4vepes
COMOCTaBriEHNEe pPEeNTUHroB B cooTBeTCTBMM Tabnuuen 2 [punoxeHus 5 [Mpasun onpegeneHus CYA,
onpegenseTcs penTuHr perTuHrosoro areHtctea Moody’s. Mpu aTom B crny4yae Hannuns HECKONbKNX PENTUHIOB,
NMPUCBOEHHbIX Pa3HbIMW POCCUNCKUMWU PENTUHIOBLIMW areHTCTBaMu, BblOMpaeTcsl HauMEeHbLUMA PENTUHT K3
aKkTyanbHbIX W COOTHOCMTCA C penTuHrom areHtctBa Moody's. B cnyyae HeoGxoguMmocTu nNpoOBECTU
conocTtaeneHnune pentuHroe OO0 «HKP» n OO0 «HPA» ¢ pentuHrom areHtctBa Moody's conocTaBrneHue
ocyuwecTensiercs Yepes pentuHrn AO «BkcnepT PA» ¢ ncnonb3oBaHUeM Tabnuubl CONOCTaBNEHNS PENTUHIOBbIX
LUKan POCCUNCKMNX KPEAUTHBIX PEUTUHIOBbIX areHTCTB, ykadaHHou B VIHdopmaumoHHoM coobueHnmn baHka Poccum
oT 30.12.2021 «MHdopmMaLma 0 COnoCTaBfAEeHNUN PENTUHIOBLIX LKaN POCCUWCKUX KPEAWUTHbIX PENTUHIOBbIX
areHTcTB». Hanmune y KoHTpareHTa pevTuHra MHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He MPUHMMaeTCcs B pacyeT
N paccmaTpuBaeTCs Kak OTCYTCTBME PENTUHTA.

[ns KpyMNHbIX KOHTPAreHToB, HE OTHOCSLLMXCS K NPeAnpUsiTUSAM Maroro u cpegHero 6usHeca (Bbipydka 4
mnpg pyb6. n 6onee B rog), B criydae OTCYTCTBUSI PEWTUHra OLHOTO M3 POCCUWCKUX PENTMHIOBLIX areHTCTB
npuMeHsaeTcs 3HadeHue recovery rate ans Speculative Grade.

1.4. Nopspok onpegeneHuns 3HavyeHnn PD n LGD Ans MHOCTPaHHbIX KOHTPareHTOB HE MEHSETCS.

2. lechonT unu npocpouka No BantoTHbIM 06s13aTeNbCTBaM.

21. [Ona KoHTpareHTa MOXeT He cuuTaTbCa cobbiTmem pgedonta unu oBecueHeHUs HeucnosnHeHue
ob6s3aTenbCcTB B BanoTe, OTNIMYHON OT POCCUMINCKOrO pyGns, ecnu MMelTcs OCHOBaHWSA nonaraTb, YTo gedhont
npomsoLlen u3-za CoObITUIN, He CBA3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hampumep, BBEAEHWUS CaHKLMUWA,
3anpeTa/HeBO3MOXHOCTM PACYETOB CO CTOPOHbI MHOCTPaHHbIX KOHTPareHTOB MM POCCUNCKMX roCY4apCTBEHHbIX
OpraHos.

2.2. HencnonHeHHble 00s13aTeNbCTBA KOHTPAreHToB, B TOM YMCIie MO BbinfaTte KyrnoHOB U ANBUMAEHAOB B
WHOCTPaHHOM BantoTe (3a UCKMYeHNeM crnydaeB, ykasaHHbIx B n. 2.3.2. 1 2.3.3.), cumMTaloTca HaxoasLWwuMmcs B
aedonte B cny4vae, eciv Takoe HEUCNONHEHME BO3HMKIO B pe3ynbTaTe AeNcTBUn (6e30eiCcTBUS) MHOCTPaHHbIX
AEeN03UTAPHO-KIMMPUHIOBLIX KOMMaHUA (B T.4. MEXAYHAPOAHLIMU PacYeTHO-KIMMPUHIOBLIMUW LieHTpamu "EBpoknup
Bank", r. Bptoccenb, n "Knupctpum BaHKuHT", T. JllokceMOypr), MHOCTPaHHbIX GAHKOB USN UHBLIX CaHKLUOHHbIX
AEVNCTBUA MHOCTPaAHHbIX rocydapcTB U (Mnu) perynupyowmnx opraHoB. OedonT n obecueHeHne B OTHOLLIEHWUU
CaMoro KOHTpareHTa/amMuMTeHTa (B TOM 4YMUCIEe MNEPEKPECTHbI AedOonT MO ero MHbIM obs3aTenbcTBam) He
BO3HUKAIOT.

2.3. BosHukalowme n HeucnorHeHHble 00si3aTenbcTBa MO LEHHbIM 6ymaraM B MHOCTpaHHOIZ BantoTe
oLeHMnBalTCA C y4eTOM creayroulero:
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2.3.1. ObsasaTtenbCcTBa, B TOM YuCne Mo BbinnaTte KynoHOB U AMBUAEHOOB, B OTHOLLIEHUUN LeHHbIX Gymar,
XpaHEeHNEe KOTOPbIX OCYLLECTBMNAETCHA HA CYETE HOMUHANBHOIO AepXaHuUs creumanm3mpoBaHHOIO Aeno3nTapus,
oTkpbiToro B HKO AO HP[, 1 no koTopbiM BbinnaTta He MOXeT ObITb Npon3BeaeHa B pybrisix B COOTBETCTBUM C
OEVNCTBYIOLLMM 3aKoHoAaTeNnbCTBOM P®, npusHaloTcs Haxogawmmucs B cocTossHum gedonta, n LGD no atum
obsaszaTtenscTBam npuHumaeTcsa pasHbiM 100%.

2.3.2. ObsazaTtenbcTBa, B TOM YMCE MO BbiMfaTe KynmoHOB U AUBMAEHOOB, B OTHOLLEHWW LEeHHbIX Gymar,
XpaHeHVe KOTOPbIX OCYLLECTBIAETCA Ha CHETE HOMUHAMbHOIO AepXaHus cneumanm3npoBaHHOro Aeno3utapus,
oTkpbiToro B HKO AO HP[, n Bbinnata no KOTOpbIM MOXET ObITb OCYLLUECTBNeHa B pyonsx B COOTBETCTBMU C
OENCTBYIOLWMM 3akoHodaTenbcTtBoMm P®, oueHuBawTca B ob6uwlem nopsgke, yctaHoBneHHoMm [lpaBunamu
onpepeneHna CHYA ®onga, npu atoM € gatbl HactynneHus pegonta LGD no atum obsaAsatensctBam
npuHumaeTca pasHeiM 100%. B cnyvyae ecnn npssMO unM KOCBEHHO cTana Habnogaema wmnu OOoCTyrnHa
WHpopmaumsa o ToM, YTO obsasaTtenbcTBa OyAyT noralleHbl, B TOM Yucne B pybnsax B CymMMe, 3KBUBANEHTHOM
CTOMMOCTM 06a3aTenbCTB B MUHOCTPaHHOW BanioTe, B onpeaeneHHbl CPOoK, TO CPOK HacTynneHnsa gedonTta MoxeT
OblTb M3MeHeH (yBenuyeH WnW yMeHblUeH) (OdopMAsSeTcs MOTMBUPOBAHHBLIM CyXAEHUEM Ynpasnsiowen
KOMMaHum).

2.3.3. ObgazaTtenbcTBa, B TOM YnCrie NO BbinfaTe KyNnoHOB U AMBUAEHAOB, B OTHOLLEHUN LIeHHbIX Bymar, xpaHeHne
KOTOpPbIX OCYLLECTBNAETCS Ha cYETE HOMUHANBHOIO AepPXaHus CneLmanM3MpoBaHHOro Aeno3ntapusi, OTKPbITOro
B MHbIX genosuTtapusix, kpome HKO AO HP[, oueHuBatoTca B obuiem nopsigke, yctaHoBneHHoMm [paBunamm
onpegenennss CHA ®oHga. C gathbl, Korga npsiMo UM KOCBEHHO cTarna Habrnogaema unu 4octynHa nHpopmauust
0 TOM, YTO 06sA3aTeNbCTBA HE OyAyT NoralleHbl B pe3ynbTaTte CoObITUIA, yKa3aHHbIX B M1.2.2, Takue oba3aTenscTea
NpU3HalTCA HaxogsaWmMMUcs B cocTosiHum gedonta n LGD no atum obsisatenbcTtBaM NPUHUMAETCA PaBHbIM
100% (peweHne ohopmMnseTcs MOTMBMPOBAHHBIM CyXAeHWEM YNpaBnsaoLen KoMnaHum).

2.4. Ina obA3aTenbCTB B MHOCTPAHHON BanoTe MOXET He cyMTaTbCs cobbiTueM aedonta UCNofnHeHme
3Tux 06a3aTenLCTB B MHON BasntoTe.
2.5. PeweHve Ynpasnsiowen KOMNaHUM O TOM, YTO ykasdaHHble B nn.2.1.-2.4. cobbiTns sBnsATCA

npu3Hakom obecueHeHs Wnu npuBoAasT K AedonTy, OMdOPMMSIOTCS MOTUBUPOBAHHLIM CYXXAEHUEM WU

HanpasnsaTca B CneunanvsanpoBaHHbI Aeno3nTapun.

3. OcobGeHHOCTM onpeaeneHns akTUBHOIO pbIHKA.

OnpefgeneHne akTMBHOIO pblHKA OCYLUECTBMSETCA C Yy4eTOM TOro, YTO BO3MOXHOCTb WMCMONb30BaHUSA
AaHHbIX NOCMneaHero TOProBoro AHSA Ha TOProBbIX Mowagkax He NpUMeEHsSIeTCs B Criydae, Korga HeToproBbli AeHb
(vnun oTcyTcTBME TOProB Ha POHAOBOM pPbIHKE) CBA3aH C MPMOCTaHOBKOW TOProB Mo pelleHuto baHka Poccuw,
NPUOCTaAHOBKON TOProB B Cry4Yae OOCTUXEHUS YCTaHOBMEHHbIX OMpXen MOpPOoroBbiX 3HAYEHUN UNU UHBIMK
CcoObITUAMKU (COrMacHO MOTMBMPOBAHHOMY CYXAEHMIO YNpaBnsaowen KOMMaHuu), CnoCoOHbIMU CyLLEeCTBEHHO
NOBNUSATbL Ha M3MEHEeHWe CnpaBeanvBoON CTOMMOCTW B TakOW HETOProBbl OeHb MO CPaBHEHWIO C MOCMAEAHUM
ToproBbiM AHeM. B cnydvae, ecnu BO3HUKWME 0OOCTOATENbCTBA MPUBOAAT K 3aTPyAHEHMIO (HEBO3MOXHOCTM)
onpeaeneHns cnpaBeanvBon CTOMMOCTM aKTMBOB, YNpaBnsaLwas KomnaHus obszaHa NnpMocTaHOBUTL Bblgauy,
noraweHne n obMeH MHBECTULIMOHHbIX NaeB NaeBoro UHBECTULMOHHOIO choHAa No NpUYMHaM, He 3aBUCALLUM OT
YnpaBnsiowenn komnaHuy, 6e30THOCUTENbHO TuMa MaeBoro MHBECTMUMOHHOrO doHAa W HesaBUCUMO OT
drakTuyeckoro nposefeHns npoueayp no Bblgave, MoraweHuio U 0OMeHYy MHBECTULMOHHBIX NMaeB B MOMEHT

BO3HUKHOBEHUS1 00693aHHOCTM NO NPUOCTaHOBIEHUIO.

4. OnpepeneHne 6e3puUCKOBOM CTaBKW.
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B oTcyTCcTBUM BO3MOXHOCTU onpefeneHus aktyanbHblix 3HadeHui Kbl MockoBckon 6upxu, B kadecTse
BPEMEHHOW anbTepHaTuBbl 6€3pMCKOBON CTaBKM AMs onpeaeneHus cnpaseannBon CTOMMOCTU 0653aTenbCTB COo
CpoKOM [0 noraileHus He 6onee 6 mecsaueB MOXeT OGbITb MCMOMNb30BaHa CTaBka, pacCcyMTbiBaeMasi MeToom
WHTepnonsuum (Hanpumep, nMHenHon) Ha ocHoBe cTaBok MosPrime nnb6o ROISfix Ha paty onpepeneHus
cnpaBeasiMBo CTOMMOCTM, Anst 0653aTenbCTB CO CPOKOM noratleHust o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
AaTy onpegenexHnst cnpaBennMBoi CTOMMOCTW. BbiOop cTaBku B OTHOLIEHUM akTMBa YNnpaensiowas KoMNaHus
odopmIIieT MOTUBMPOBAHHBIM CY)KAEHMEM U NpegocTaBnseT ero B CneunanmanpoBaHHbIv Aeno3uTapui.

[na obsi3aTenbCTB CO CPOKOM MoralleHns cBblle roga ctaBka KbJ koppekTnpyeTcs B COOTBETCTBUMN C
MOTUBMPOBAHHBIM  CY)KAEHVMEM YNpaBnsiloWen KOMMaHMM Ha OCHOBaHMM MeToauku, paspaboTaHHOM

YnpaBngawLen KoMmnaHuemn n 3akpenneHHon B MOTUBUPOBAHHOM CYXKAEHUU.

5. MNpu3HaHmne n onnata o6s3aTenbCTB NO BbiNJlaTe BO3HarpaXxaeHWsa YnpaBnsowen KoMnaHum,
cneunanu3MpoBaHHOro Aeno3vTapusi, Crneuuanu3MpoBaHHOroO perucrpaTtopa, ayamTopa, OLEHLLMKA,
oupxun (Tonbko pana BIU®) B nepuoa npuocTaHOBNEHUA Bbigayu, MorawleHuss UM obmeHa
MHBECTULMOHHLIX NaeB B CBA3M CO CIIOXUBLLUENCA Ha (PMHAHCOBOM pbIHKE 3KCTPaoOpAUHAPHOMN cUTyauuen
(B TOM Yncne ¢ BBeAeHHbIMU HeApY)XeCTBeHHbIMU rocyAapcTBaMu orpaHM4yeHMsMm)

MpusHaHne w1 onnata obs3aTenbCTB N0  BbiNfaTe  BO3HArpaxgeHun  YMpaBnsiowWen  KoMMaHuu,
cneuManvM3MpoBaHHOMY [Aeno3vTapuio, ayauTopcKowW opraHusaumm, oueHwuky [ND, Gupxe (Tonbko ans
oupxeoro MN®P) n nuuy, ocylecTBnAOLWEMY BeAeHUE peecTpa BnagenbLeB MHBECTULMOHHBLIX naes MNP, B
TeYeHne KaneHaapHoro roga MOXeT OCYLLEeCTBNATbCA 6e3 HauncneHus pesepea Ha BbinnaTy COOTBETCTBYHOLLMX

BO3HaI'pa)K}J,eHI/II7I, npn ogHOBpEMEHHO cobntogeHnn cnegyrowmnx ycnosmﬂ:

1) NnpusHaHue n onnaTa 064a3aTensLCTB NO BhiNlaTe BO3HArpaxaeHuii 6e3 HaumcneHms pesepea ocyLlecTBnseTcs

00 MOMEHTa BO30OHOBMNEHNSI pacyeTa CTOMMOCTU YNCTbIX akTneoB MAN;

2) HauMcneHne u onnata obs3aTtenbCTB NO BbiNnaTte BO3Hana)K,D,eHVIl7I ocyuwlecTBnideTcAa B npepenax,

YCTaHOBJIEHHbIX B I'IpaBMnax 00BEepUTENIbHOro yrnpasJieHuaA Mo npegeribHbIX pasmepoB BO3HaI'pa)KD,eHI/IIZ;

3) YnpaBnswwas KoMnaHus npu onpegerneHnyn akTM4eckoro pasMepa BO3HarpaxgeHus pyKoBOACTBYETCH
hakTopamm BO3MOXHOro He06OCHOBaHHOIO 3aBbllleHNs BO3HArpaXKaeHws, ykasaHHbIM B nucbme baHka Poccumn
ot 11.03.2022 Ne 38-3-8/630. (oTBET Ha BONPOC 4).
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