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1. O6Lwwme nonoxeHus

1.1 HacTtoswue MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegenenuna CYA) nog ynpasneHnem OO0 «MeHemXMeHT-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 pdaTtbl Hayana OO [faTbl 3aBeplueHus (OKOH4YaHusA) OpPMUPOBaHMS MaeBOro
WHBECTULMOHHOIO doHaa (aanee — MNN® / doHp);

. nocne gaTbl BO3HUKHOBEHWNSI OCHOBaHWS NpeKpaLleHnsa naesBoro MHBECTULNMOHHOIO dhoHaa.

Mo HEBO3MOXHOCTBIO OnpedeneHns CTOMMOCTWM YUCTbIX akTUBOB (ganee — CHYA) B HacTosAwMX
lMpaBunax NoHMMaTCA, B YaCTHOCTW, criefytoLwme cnyyvau:

. 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 onpeaendeTcd cnpaseaimBad CTOMMOCTb LLEHHbIX 6ymar;

o BHECEHME N3MEHEHMWI B CNCOK OPraHn3aTopoB TOProOBY;

. M3MEeHEeHWe UHBECTULMOHHOM Aeknapaunm ®oHaa;

. npuobpeTeHne B cocTas umyLlectsa doHAa HOBOIO BUAA aKTUBOB;

. HeobXxoaAMMOCTb NpUMeHeHKs1 6oree JOCTOBEPHbIX METOAOB OLIEHKN.

1.3. B cnyyae npuoGpeTeHusi akTMBOB, KPUTEPUM MPU3HAHWUS KOTOPbLIX UMM METOAbI OnpeaeneHus

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

B cnyyae HeobGxoouMoOCTW BHECEHUS M3MEHeHMn W gononHeHwn 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 AaTtbl UX YTBEPXKAEHUSA U COrMacoBaHUSA CO Crneuuann3npoBaHHbIM
AenosvtapmemM nytTem HarpasrneHus 3NeKTPOHHOIo AOKYMeHTa, NoAMUCaHHOro YCUNEHHOW KBanuduumpoBaHHOM
SMNEeKTPOHHOW MOANUCHIO, MO TENEKOMMYHUKALMOHHBIM KaHanam CBs3W, B TOM 4ucne yepes MHpOpMaLUoOHHO-
TEeNeKOMMYHUKaLNOHHYI0 ceTb «HTepHeT», B COOTBETCTBUM C MOPSIAKOM, yCTaHOBNEHHbIM BaHkom Poccuu.

1.5. MpaBuna (M3MeHeHWs 1 QONOMHEeHWs, BHOCcMMble B [MpaBuna) nognexart packpbiTUO Ha caunTe
Ynpasnsawowen komnanum http://www.open-am.ru He no3gHee nATM paboumnx AHeN 40 AaThl Havana NpUMeEHeHUs
MpaBunn ¢ BHECEHHBIMU U3MEHEHUSMU 1N JOMONHEHUSIMM.

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. CtoumocTb 4ncTbix aktuoB doHga onpefenseTcsa MO COCTOSHUI0O Ha 4Yac M MUHYThI

MOCKOBCKOIro BpemeHun, COOoTBeTCTByHOLLMne 23:59:59, partbl, Ha KOTOPYKO paccyutbiBaeTCA CTOMMOCTb YUCTbIX
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aKTMBOB, C YYeTOM [JaHHbIX, PacKpbITbIX B YKa3aHHYyK AaTy B AOCTYNHbIX AnNs YNpasnswolwen KoMnaHum
WCTOYHMKAX, BHE 3aBMCMMOCTU OT 4acoBoro nosca. CTOMMOCTb YUCTbIX aKTMBOB OMpedensieTcsl He nosgHee
paboyero gHs, criegyoLlero 3a AHeM, No COCTOSHMIO Ha KOTOPbIN OCYLLECTBASETCS onpeaeneHme CTOMMOCTU
YMCTbIX aKTMBOB.

1.8. CToMMOCTb uUMyLLLECTBa, NepeAaHHoro B onnaTty MHBECTMUUOHHbIX naeB MN®, onpegenseTtcs B
cootBeTcTBMM C TpeboBaHusimn PepepanbHoro 3akoHa «OO0 WMHBECTULMOHHBLIX oHOAX», MPUHATBIMK B
COOTBETCTBMM C HUMM HOPMATUBHLIMM akTamu, TpeboBaHusMn YkaszaHus Ne 3758-Y wun [lpaBunamu
onpegenenns CHA. CnpaBegnueas CTOMMOCTb UMYLLECTBA, NepefaHHOro B onnaTy MHBECTULMOHHBIX Maes,
onpeensieTca ¢ y4eToM anropMTMOB OLIEHKM, NPeaYCMOTPEHHbIX B HacToswwmx Mpasunax onpegeneHuna CHYA.
[data, NO COCTOSAHUIO Ha KOTOPYK oOnpedensieTcs CTOMMOCTb MMYyLLEeCTBa, MepefaHHoro B onnaty
WHBECTULMOHHBLIX NaeB NMN®, He moxeT 6bITb onNpeaeneHa paHHee AaThl Nepefayn Takoro umyLecTsa B onnaTty
WHBECTULIMOHHbIX MaeB, 3a MWCKMIOYEHUEM CrlyyaeB onpenerneHuss CTOMMOCTU WMMYLLEecTBa, NepenaHHoro B
onnaTty MHBECTMUMOHHbIX naeB [P, Ha ocHoBaHuM OT4eTa oueHwMKa. [laTa, Mo COCTOSHUIO Ha KOTOpYHO
onpefensieTcsi CTOMMOCTb MMYLLECTBA, NEepefaHHoro B onnaTty MHBECTULUMOHHBLIX naeB [P, Ha ocHoBaHWM
oTyeTa OLUeHLIMKa, He MOXeT OblTb paHee Tpex MecsiueB OO0 AaTbl nepefadqv Takoro MmyLlecTBa B onnaty
WHBECTULUMOHHbIX naeB MAP. CtoumocTb MMyLLECTBa, NepeaaHHoro B onnaTty WMHBECTUUMOHHLIX naeB O,
onpegenseTcs no coctosHuto Ha 23:59:59 Ha gaTy nepegaym umyllecTsa B ONnaTy MHBECTULMOHHbIX MaéB.

1.9. CTOMMOCTb YMCTbIX aKTMBOB OMpeAenseTcsi B COOTBETCTBMM C HacTosAwmmu [NpaBunamu Kak
pasHuua mexgy CTOMMOCTbIO Bcex aktmBoB doHOa (Oanee — akTuBbl) U BENUYMHOW BCex 06s3aTenbCTs,
noaniexallumx UCMONHEHMIO 3a CYET yKasaHHbIX aKTUBOB (danee — obs3aTtenbCTBa), HA MOMEHT onpeaeneHns
CTOMMOCTW YUCTbIX aKTMBOB.

1.10. CToMMOCTb YnCTbIX akTMBOB PoHAa onpenenseTcs:

1.10.1. B cny4ae NpMOCTaAHOBMIEHNSA Bblgayu, MorawleHnss 1 obMeHa UHBECTULMOHHBIX MAeB — Ha AdaTy
BO300OHOBMEHUS VX Bblgaun, NoraweHms u obmeHa;

1.10.2. B cny4ae npekpalleHMss NaeBOoro WHBECTUUMOHHOrO doHAa — Ha JaTty BO3HWKHOBEHMS
OCHOBaHWs €ro NpeKkpaLleHuns;

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

. Kaxabplh pabounn peHb A0 AHs, B KoTopoM ®doHO uCKNOYEeH M3 peecTpa naeBbiX
WHBECTULMOHHBIX (POHOB;

o Ha [OeHb MPUOCTaHOBMEHUA MpuMeMa 3asiBOK Ha npuobpeTeHue, noraweHve U obmeH
WHBECTULMOHHbIX MNaeB B COOTBETCTBMM C pelleHMeM Ynpasnsowen komnaHum o6 obmeHe Bcex
WHBECTULIMOHHBIX NAaeB Ha MHBECTMLMOHHbIE Nan APYroro OTKPLITOro NaeBoro MHBECTULIMOHHOTO ¢hoHAa

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

- KaK oTHoweHne cymmbl CHA Ha kaxapli pabounin oeHb KaneHgapHoro roga (ecnv Ha pabouunii aeHb
kaneHgapHoro roga CHA He onpefensinacb - Ha NocrnegHUii AeHb ee onpeaerneHnsi, NpealecTBYOLWNA TakoMy
OHI0) ¢ Hayana roga (¢ gatbl 3aBepLueHns (okoH4YaHus) hopmupoBanus MNP) go pgatel pacdeta CITCYA k uncny

pabounx OHewn 3a 3TOT nepuos.



1.12. CToMMOCTb 4MCTbIX akTuBoB PoHAa, B TOM Yucrne cpegHeroqoBasi CTOMMOCTb YUCTLIX aKTUBOB
doHAa, a Takke pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas PoHaa onpemensioTcs C TOYHOCTbIO A0 ABYX
3HAKOB MOCIE 3ansaTon C NPUMEHEHWEM NpaBuil MaTeMaTUYeCKOro OKpyrneHus B BanoTte onpegenexHus CHA B
COOTBETCTBMM C NpaBunaMmv goseputensHoro ynpasnenus MNA®, gencteyowmmm Ha gaty onpegenedns CHA.

1.13. B cny4yasax usMeHeHuWs OaHHblX, Ha OCHOBaHWM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX
aktuBoB PoHAA, CTOMMOCTbL YMCTbIX aKTMBOB NOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB
MOXET He OCYLLeCTBNATLCH TOMbKO B Cry4Yae, Koraa OTKIOHEeHWe UCMOoNb30BaHHOW B pacyeTe CTOMMOCTU akTuea
(obsasatenbctBa) coctaenser meHee 4em 0,1% KOPPEKTHOW CTOMMOCTM UMUCTbIX aKTUBOB W OTKMOHEHue

CTOMMOCTW YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnseT meHee 0,1% KOPPEKTHOM CTOMMOCTU YMCTbIX

aKTUBOB.
2. Kputepum npusHaHus (npekpalieHusi Npu3HaHus) akTUBoB (06s13aTenbCTB)
2.1. AKTUBbI (006s3aTenbCTBa) NPUHMMAKOTCSA K pacyeTy CTOMMOCTM YMUCTbIX aKTUBOB B Cryvyae UX

npu3HaHMs B COOTBETCTBUM C MexayHapogHbiMM  cTaHgapTamu  uHaHcoBon  oTdyeTHocTM  (MC®O),
BBEJEHHbIMM B AeCTBMNE Ha TeppuTtopumn Poccuiickon ®epepaunn.
2.2. Kputepun npusHaHusa (npekpawieHus npusHaHus) akTmBoB (obs3aTensctB) B ydeTe PoHaa C

LUenblo OTpaXXeHnAa B CTOMMOCTU YNCTbIX aKTUBOB NpeacTaBlieHbl B an/IJ'IO)KeHI/II/I 1.

3. MeToabl onpeaeneHns CTOUMOCTU aKTUBOB U BeJIMYMH 0653aTenbCTB

3.1. CToMmocTb aKkTMBOB M BenuuuHa obsasatenbcte PoHga onpenensioTcs no cnpaBeanviBon
CTOMMOCTW B cOOTBeTCTBUM C MexayHapoaHbiM cTaHgapToMm duHaHcoBon oTtvyeTHocTu (IFRS) 13 "OueHka
cnpaBeanueon ctoMMocTW" B pedakuuu, OelcTBylolen Ha TeppuTtopum Poccuickon depepaumm B MOMEHT

onpegenenunsa CHA.

YpoBHM LEH npu onpeaeneHuy CnpaBensivBon CTOMMOCTU OMNPeAensoTcs B COOTBETCTBMM C
MexayHapogHbiM cTaHaapTom cduHaHcoBow oTyeTHoCTH (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTUY,
BBeJEHHbIM B AencteBue Ha Tepputopum Poccuickon ®Pegepauun npukasom MuHuctepctBa (OUHAHCOB
Poccuiickon ®egepauum ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX CTaHAApTOB (PrHaHCOBON
OT4YeTHOCTM K PasbscHeHun MexayHapoaHbIX cTaH4apToB (OUMHAHCOBOW OTYETHOCTM B JeNcTBMe Ha
Tepputopun Poccuitickon depepaumm M 0 MNPU3HAHUW  YTPaTUBLLUMMU CUMY HEKOTOPbIX MPUKa30B

(oTAenkHbIX NonoxeHwu npukasos) MuHucTepcTBa prHaHcos Poccuiickon deaepaummn”.

McxoaHble faHHble YPoBHA 1 - LieHOBble KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHbLIX PbIHKOB B
OTHOLUEHMN WOEHTWMYHbIX aKTMBOB MM 00S3aTenbCTB, K KOTOPbIM OpraHv3aums MMeeT OOCTyn Ha aaTty
OLIEHKMN.

UcxoaHble AaHHble YPOBHA 2 - NCXOAOHbIE [aHHble, KPOME LIEHOBbIX KOTMPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpble ABMANTCA HabnaaeMbiMK, NPSMO UNN KOCBEHHO, B OTHOLUEHUW OMNpeaeneHHOro

aKTuBa unm obsizaTenbCTBa.
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UcxopHble paHHble YpoBHA 3 - HeHabnogaeMble WCXOAHble [aHHble B OTHOLUEHWUU
onpeeneHHoro akTuea unv obasaTensbcraa.

OnepaunoHHas gebuTopckas 3adoJKeHHOCTb — Aebutopckas 3agoSPKEHHOCTb KOHTpareHTa,
BO3HMKalOLLasi B X04e HOpMarnbHOro onepawuMoHHOro LUmkna, kotopas 6ygeT noralleHa B TeYeHUe CPOKOB,
YCTaHOBMEHHbIX B Hactoswwmx [lpaBunax onpegeneHus CYA. [onycTuMble CpOKM  MPOCPOYKY,
YCTaHOBMEHHbIE AN OonepauuoHHon OebnTopcKon 3a00SMKEHHOCTU, HE AOIMKHbI MPUBOAMTL K NMPU3HAHUIO
Oe3HagexHOW K MONMydeHMIo 3a[0JPKEHHOCTW, a Tawkke K obecueHeHWo 3adofmKeHHoCcTW. Takas
3af0/mkKeHHOCTb OygeT peanu3oBaHa YnNpaBnsoowen KoOMMaHMen B TMOMHOM OObeMe B  CPOKM,
yKrnaablBaloLLMecss B HOPMaribHY0 PbIHOYHYIO (MM BHYTPEHHIOW) NPaKTUKY B3aUMOOENCTBUSA C KOHKPETHbLIM
BMOOM 0eBUTOPCKOM 3a40MKEHHOCTU. YCTaHOBIMEHHbIE CPOKM NMPOCPOYKN U UCMOMHEHMNS 0653aTenbCTB He
OOIMKHbI NPeBbILIAaTh PEKOMEHAYEMbIX CPOKOB B HacTodawmx [NpaBunax onpegeneHua CYA, ecnn nHoe He
NOATBEPXKAEHO BHYTPEHHEW CTaTUCTMKOM Ynpasnswwen komnaHuu. [lpy npocpodke B pamkax
YCTaHOBIEHHbIX CPOKOB A1 KAXKO0ro M3 BUAOB OnepaunoHHas aebutopckasi 3agomkeHHOCTb OLEeHMBaETCA

Nno HOMUHany B cliy4ae OTCYyTCTBUA UHbIX d)aKTOpOB obecueHeHus.

JkcnepTHoe (MOTMBMpPOBaAHHOE) CyXAeHWe — 3TO0  [AOKYMEHTanbHO  O0d)OpMIIEHHOE
npodheccuoHanbHoe CyXOeHve YNpaBrsiowen KomnaHun, copepxaliee OOOCHOBaHHble pacyeTbl U
BblBOAbI 00O OLEeHKe crnpaBeanvMBOMA CTOMMOCTW akTMBOB, O BenuYMHaX, MCMoNb3yembiX B pacyeTe
cnpaBegsiMBoM  CTOMMOCTM, O  BbISIBMIEHHbIX OCHOBAHUAX  MPU3HaHMSA/MpeKpaweHus  nNpusHaHus
akTMBoB/0b6s3aTeNnbCTB, O BbISBMEHHbIX MNPW3HaKax BO3HUKHOBEHUS KPEAMTHbIX PUCKOB UK MPOYMX
0bCTOATENBCTBAX, KOTOPbIE BUSAIOT Ha OLIEHKY CnpaBeannBOM CTOMMOCTM B cooTBeTcTBun ¢ MCPO 13.
lMpuMeHeHNe Takoro CyXAeHUs LONYCTUMO B CryyasiX, YCT@HOBMEHHbIX HacToswwmmu [lpasunamm

onpeaeneHus CHA.

3.2 CToMmoCTb aKkTMBOB, B TOM 4ucCre onpedeneHHass Ha OCHOBaHWW oOT4eTa OueHLUMKa,
COCTaBMEHHOIO B COOTBETCTBUM C TpeboBaHuamu denepansHoro 3akoHa ot 29 uwonsa 1998 roga Ne135-03 «O6
oueHoyHon pgeatenbHocTM B Poccunckon ®egepaumuny, onpegenserca 6e3 ydyeTa Hamoros, KOTOpble
ynna4mBalTCca B COOTBETCTBUM C 3aKoHoA4aTenLcTBom Poccuickon ®egepaumm nnm MHOCTPaHHOroO rocygapcTaea
npv NpModpeTeHnn n peanmsalmm ykasaHHbIX akTUBOB.

3.3. B cnydae onpegeneHns CTOMMOCTU aKkTMBa Ha OCHOBaHMM OT4eTa OLEHLIMKa AdaTa OLEHKM
CTOMMOCTW OOIMKHA ObITb HE paHee LIecTM MecsueB A0 AaThl, MO COCTOSHMIO HA KoTopyto onpegensetca CHA.
[Mpn aTOM CTOMMOCTb aKkTUBa onpeaensieTcs Ha OCHOBaHUU OOCTYNHOINO Ha MOMeHT onpegeneHna CYA oTtyeTa
OUEHLLMKa C JaTon oueHku Hambonee OnNM3KoW K AaTe onpedeneHusl CTOMMOCTW akTUBa, COCTaBMEHHOro C
cobnogeHnem TpeboBaHWin HOPMATUBHbLIX MPABOBbLIX aKTOB

3.4. B cnyyae, ecnn Hactoswmmn lNpaBunammn B Lenax onpefernieHvss cnpasennvBoi CTOMMOCTU
aKTnBa (Benu4uMHbl 00s3aTeNnbCTBA) NPEAYCMOTPEHO UCMONb30BaHNE CTOMMOCTU, ONPeAeneHHON Ha OCHOBaHMK
oT4yeTa oueHLMKa, Npy 3TOM NpaBuna goBepuTenbHOro ynpaeneHus (ganee — MNMAY) He cogepat yka3aHue Ha
Hannyne B poHOE OLeHLUMKa, TO Takas OueHKa MOXeT ObiTb MpousBedeHa 3a CHeT CPeACTB YnpaBnstollen

KOMMaHUK Npu cobniogeHnn TpeboBaHuii K OLIEHLLUKY, YKkasaHHbIX B N.3.5 HacToswmx Mpasun.

I'Iepequb aKTMBOB, OLEeHUBaeMbIX MO OTHETY OLUEeHLMKa:



. LleHHble Gymarn, no KOTOpbIM HEBO3MOXHO OMNpeaenuTb CnpaBeasIMBY0 CTOMMOCTb WHbLIM
cnocobow;
. Mpoyas pebutopckasi 3aQ0SMPKEHHOCTb, B Cry4ae HanuMuMs NpuU3HakoB obecleHeHns U

HEBO3MOXHOCTU NHbIX METOAOB onpeaefnieHnd CI'IpElBGD,J'IVIBOVI CTOMMOCTW.

3.5. CTOMMOCTb aKTBa MOXET onpeaensTbCs ANns uenen Hactoawmx MNpaBun Ha OCHOBaHWMM oT4eTa
OLLeHLLNKA, eCriM TaKON OTYET COCTaBMEH OLIEHLLMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMoperynupyembix
opraHusaumi OLIEHLLMKOB He MPUMMEHANUCb B TeyeHue ABYX NeT B KONuyecTBe ABYX U Gonee pa3 Mepbl
ANCUUNNNHAPHOIo BO3AEeNCTBUS, NpegycmMoTpeHHble PefepanbHbiM 3akoHOM "O6 OLEeHOYHOW OeATEenbHOCTM B
Poccuickon degepaummn”, a Takke BHYTPEHHUMM AOKYMEHTaMU CaMOperynmpyemMblX opraHmsaumin OLEHLLNKOB,
M CTaX OCYLLECTBMEHUSA OLEHOYHOW OEATENbHOCTM KOTOPOro COCTaBMsieT He MeHee Tpex feT, a Tak Xe
VUMEILL MM KBanNUMKaLMOHHBIN aTTecTaTt No COOTBETCTBYIOLLEMY HAaNpaBEHMIO OLLEHOYHOWN AeATENbHOCTH.

3.6. MeToguka onpegeneHus cnpaBegSsIMBON CTOMMOCTU aKTMBOB (BENWYMHLI 00A3aTENbCTB)

npeactasneHa B [punoxeHun 2.

4, Mopsaaok KOHBepTaLMM CTOMMOCTEN, BbipaXXeHHbIX B OAHOM BantoTe, B APYryto BanoTy

4.1. CToMmoCTb aKTMBOB U 00s13aTENbCTB, BbIpaXXeHHass B BantwTe, OTNUMYHOW OT BanoThl
onpegenenuna CYA, npuHumaeTtcsa B pacyeT CHYA B BantoTe onpegeneHus CHA B cootBeTctBun ¢ MNAY MNO,
AencTtByowmmMm Ha gaty onpegenerdms CHA no ueHe 3akpbiTus caenok CMNOT (TOD) NMAO MockoBckasi Bupxa
Mo COOTBETCTBYIOLLEN BamnOTHOW Mape Ha AaTy OnpefdeneHusl Ux crnpaBeanvBoi CTOMMOCTM (Oanee gaTta —
ykasaHHas garta). B cnyvae otcytcTBus ueHbl 3akpbitua cgenok CMOT (TOD) NMAO Mockosckaa Bupxa no
COOTBETCTBYIOLLIEN BanNOTHOM Mape Ha yKasaHHyl gaTy, UCMonb3yeTcs ueHa 3akpbitua no caenkam CIOT
(TOM) NMAO MockoBckas bupxa Ha aTy xe AaTty. Ecnv Ha ykasaHHyto gaTy He onpegensioTcs LeHbl 3aKkpbiTus
caenok CMNOT TOD n TOM MNMAO Mockosckas bupxa, ana uenen Hactoswero nyHkTa Npasun, npumeHsaeTcs
Kypc baHka Poccun Ha aTy xe garty.

4.2. B cnyyae ecnn LUeHTpanbHbiM bBaHkom Poccuiickon ®epepaumm He YCTaHOBMEH Kypce
WHOCTPaHHOWN BartoTbl, B KOTOPOW Bblpa)keHa CTOMMOCTb aKTMBOB (00A3aTenbCTB), K Bantote onpeaeneHus CHA
B cooTtBeTcTBUU ¢ MAY M, gencteyrowmmmn Ha gaty onpegeneHus CHA, To ucnonb3yeTcs COOTHOLLEHUue
MexXay KypcoM MWHOCTpaHHOW BamntoTel u BanoTon onpegeneHuns CYA B cootsetctBum ¢ MOY TNO,
OeNCTByOWMMN Ha aaTy onpegeneHua CHA, onpeaensemMoe Ha OCHOBE CMOT Kypca 3TUX BaskoT MO OTHOLLEHUIO
K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-kypc MHOCTpaHHOWM

BantoThbl, ONpeaeneHHon Yepes amepukaHckun gonnap (USD)).

5. Mopsapok pacyeTa BeNIMYMHBLI pe3epBa Ha BbINsaTy BO3HarpaXxaeHUs U UCMNOJSib30BaHUA
TaKoro pesepBa, a TaKkke NOPSAOK yyeTa BO3HArpaXAeHUm n pacxonoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpasrneHnem ®oHaom

5.1. PesepB Ha BbiNnaTy BO3HarpaxgeHus Ynpaenswowen KoMnaHuw, crneunanmuampoBaHHOMY

Oeno3nTapuio, ayanTtopcKon opraHusauun, oupxe (ana oupxesbix NMUD) n nuuy, ocyllecTBnsioweMy BedeHNe
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peectpa BnagenbueB WHBECTUUMOHHbIX MaeB PoHAa (danee — pesepB Ha BbINNaTty BO3HArpaXKAeHus),
onpegensieTca UCXOAs M3 pasmepa BO3HarpaxaeHwud, npegycMOTPEHHOro cooteeTcTBylowMM nuuam MAY, a
TakKe MCnonb3yeTcd B TeYeHWe OTYETHOro roga B COOTBETCTBUM C [punoxeHunem 3 u BKNIOYAETCH B COCTaB
065a3aTensCTB Npu onpeaeneHMm CTOMMOCTM YUCTbIX akTuBoB doHAa.

5.2. PesepB Ha BbiNnaty BO3HArpaxgeHusi, pasmMep KOTOpPOro 3aBUMCUT OT pe3ynbTaToB
WHBECTUPOBaHUS, He hopMmMpyeTCs 1 He BKIoYaeTcsa B cocTaB 06sa3atenscts MNO.

5.3. BosHarpaxgeHne YnpaBngwlleh KOMMaHWW, pasMep KOTOpOro 3aBWCUT OT pe3ynbTaToB
WHBECTUPOBAHUS, NPU3HaETCS B NepBbi pabounii OeHb nepuoda (ecnv uHas garta HauucrneHusl He ykas3aHa B
nay nMuo), cnegywowero 3a OTYETHLBIM MEPUOAOM HAYUCNEHUS BO3HArPaXK4eHUs, Ha OCHOBaHWW akTa,
COCTaBMEHHOro YnpaBnsioLwen KOMNaHuen, U y4yuTbiBaeTCsl B COCTaBe KPeOUTOPCKOW 3afO0IDKEHHOCTM [0
MOMEHTa ero BbinnaThbl.

5.4. VHble pe3epBbl B DoHae He hOpMUPYIOTCSA U He BKIKOYAOTCS B cocTaB obasatenscts ®oHaa.

5.5. B cnyyae npeBbllEeHUs] BENUYUHBI PAcXO[oB, CBA3aHHbIX C JOBEpPUTENbHbIM YNpaBrieHneM
hOHAOM M ONNayveHHbIX 3a cYET UMyLLLeCcTBa POHAA, HaZ BEMWMYMHON MakCUMarnbHOIO pasMepa Takmx pacxodoB,
ycTaHoBneHHoro B MNOY, 3a00/mKeHHOCTb YNpaBnsoLen KOMNaHnuM B pasaMepe Takoro NnpeBblLIEeHNs Npu3HaeTcs B
OeHb BO3HMKHOBEHMS Takoro NpeBbilIEHMs, B COCTaBe MPOYMX AOXOAOB M Y4UTbIBAETCSA B cocTaBe aebutopckomn
3a00/MKEHHOCTU A0 NOCTYMNMEHMsA OeHEeXHbIX CPeaCcTB Ha pacyeTHbIn cdeT doHAa B onnaTty 3adofmKeHHOCTU OT

YnpasnsoLwen KoMnaHum.

6. Mopspok yperynupoBaHUsi pasHornacum Mexay YnpaBnswlen KOMNaHuen u
cneuvanM3MpoBaHHbIM Aieno3uTapuemM npu onpeaeneHnn CTOMMOCTU YUCTbIX aKTUBOB

B cnyyae oOHapyxeHuss pacxoxgeHuni npu cBepke CrnpaBkm o CYA TMN® CneunanvanpoBaHHbIv
genosuTtapuin 1 Ynpasnswwas komnanus NSO BLIACHAIT NPUYMHY PacXOXAeHUA W COornacoBblBalOT
BO3MOXHOCTU UX YCTPaHEHUS.
B cnyyae ecnu pacxoxgeHus He Obinu yCTpaHeHbl A0 UCTEeYeHMs NpeaenbHOro Cpoka MpeaocTaBreHus
OTYETHOCTU, (hakT OOHapyXeHust pacxoxaeHun cukcupyetcss B MpoTokone pacxoxaeHun pesynbTaToB
ceepkn CHA (ganee — NMpoTokon pacxoxgeHun). MNpun atom CneunannsmpoBaHHbIi Aeno3uTapuin 3aBepseT
CnpaBky o CHA TN® B cormacoBaHHOW YacTu ¢ nNpunoxeHveMm poTokona pacxoxaeHun u He nosgHee 3
(Tpex) pabounx gHern ¢ gaTel nognucanust NMpoTokona pacxoX4eHUn yBeAOMMseT O dhakTe pacxoXaeHUs
BaHnk Poccuu.
dakT nocneayoLLero ycTpaHeHNs pacxoxaeHun noaTeepxaaeTcs nytem 3aBepeHus cnpasku o CHA MNA®

CneunanusnpoBaHHbIM Aeno3uTaprem 6e3 oroBopok.

Mepepacuetr CHA

B cny4yasix BbisiBneHus owmndku B pacvete CYA n pacyeTHOM CTOMMOCTM OOHOrO WHBECTULIMOHHOIO nas,
NPUBOASALLEN K OTKIOHEHMIO MCMOSb30BAaHHOM B pacyeTe CTOMMOCTM akTuMBa (06sa3aTenbcTBa) B pa3mepe
0,1% wn 6onee koppekTHoM CYA, w/unu oTtknoHeHne CYA Ha 3TOT MOMeHT pacyeTta cocTtaBnsieT 0,1% u
bonee koppektHom CYA, a Tak xe B cCrnyyasix BbISIBIEHUsI akta HeCBOEBPEMEHHOTIO
npu3HaHus/MpeKkpalleHns NpusHaHns akTuBa (06si3aTenbCcTBa) BHE 3aBUCUMOCTM OT CTOMMOCTWU TaKoro
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aktnBa (obsizaTennbcrtBa) CneunanuanpoBaHHbIN Aeno3uTapuin 1 YnpaBnsiowas KoOMMnaHus npou3BoaaT
nepecyetr CYA un pacyeTHOM CTOMMOCTM WHBECTUMLMOHHOro nasi. WcnpasneHuns B yuyer [UD ans
ocywlectBneHus nepecdetra CYA BHOcATCS pfgatamu, B KOTOPbIX Obinyv  OOMNyLWEHbl  OTKIOHEHUS
cnpaBeaniMBo CTOMMOCTU U CTOMMOCTM YUCTbIX akTMBoB [MN®. Ynpasnsiolias KoMnaHus ocyLecTBnsaeT
BO3MelleHMe yulepba BragenbuamM WMHBECTULUMOHHbLIX NaeB B cooTBetcTBuM c¢ [NpaBunamun LY TMAD n
HOpMaTUBHbLIMK MPaBOBbIMKU akTamu Poccuiickon Pegepaumm B Cpok He bonee 7 kaneHOapHbIX OHEWN C
AaTbl 3aBepLUeHns nepecyeTa Bcex 3HayeHuin CHA, B KOTOpbIX ObINy BbIIBNEHbI OTKIOHEHWS, Y OTPaXXeHUs
CYMMbI 3a0/MKEHHOCTHM YnipasnstoLwen komnaHum B yyete MNMA®.

Ecnn BbiIBNEeHHOE OTKNOHEHWE WCMOMNb30BaHHOM B pacyeTe CTOMMOCTM aktuBa (obs3aTenbcrea)
coctaenseT meHee 4Yem 0,1% koppekTHon CYA, n otknoHeHne CHA Ha 3TOT MOMEHT pacdeTa cocTaBnsieT
meHee 0,1% koppektHon CHA, VYnpaensawwas komnaHua u CneuynanuanpoBaHHbIA aeno3uTapun
onpenensaT, He NPUBENO I BbIABMEHHOE OTKMNOHEHME K MOCneaylwmM OTKMOHEHUAM B 4acTu,
MCMOMb30BaHHOW B pacyeTe CTOMMOCTU aktuBa (obsizatenbcTBa), u CHA, coctaBnsawwmm meHee 0,1%
KoppekTHor CHA, 1 B crniyyae oTcyTcTBusA npeBbiweHnn 6onee 0,1% BHOCAT HEOOXOOUMbIE UCNPABIIEHNS B
yyer MO B Tekywen pate (Oarte BbIABEHUSA  OTKIMOHEHUS). YnpaBnswwas KOMMaHus U
CneunannanpoBaHHbIN  geno3uTtapuin obsi3aHbl NPUHATE Mepbl  ANA  NpegoTBpalleHnss MOBTOPEHMS

BbISIBIIEHHOWN cuTyauun.



MpunoxeHue Ne 1. Kputepun npusHaHuA (NnpekpaLieHus NpM3HaHusl) akTUBOB U obszaTtenbcTB PoHAaa

AkTUB/O65A3aTEeNLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalieHusi npusHaHuA

[eHexHble cpecTBa Ha cyeTax, B TOM
yycne Ha TPaH3UTHbIX, BantOTHbIX
cyeTax, OTKPbITbIX Ha YNpaBnsoLyo
komnanuio [1.Y. doHp (ganee takke -
YK AO.Y. ®oHp)

° [laTa 3auncneHns geHexHbIX CpeacTB Ha

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

. [aTa Bo3Bparta KpeanTHON opraHu3aumen
OEHEeXHbIX CPeACTB Ha pacyeTHbIn cyeT PoHAaa;
. [arta peweHuns baHka Poccun 06 oT3biBe

nvueH3nm 6aHka (OeHexHble cpeacTBa Nepexoaar B
aKTuB «npoyas gebutopckas 3agomKEHHOCTbY),

. [ata nukeuaaumm 6aHka cornacHo
WHpopmaLmm, packpbITon B opuLmansHOM
OOCTYMHOM UCTOYHWMKe (B TOM Yncne 3anucu B EMPHOJI
0 nukBnaaumm 6aHka B nopsgke, yCTaHOBIEHHOM
OeViCTBYIOLLMM 3aKOHOOATENbCTBOM);

[leHexHble cpeacTBa, B TOM YMCHE B
WMHOCTpPaHHOW BarsoTe, BO BKnagax
(aenosnTax) B KpeaUTHbIX
opraHusaumsix. [lenosuntHole
(cbeperaTtenbHble) cepTUdUKaThl

e C paTbl 3a4McneHnst Ha Aeno3nTHbIN CYeT,
OTKPbITbIN YNpaBnaoLLen KomnaHmuen ang
yyeTa umyuiectea ®oHga, B KpeaUTHOM
opraHusaumu;

e C JaTtbl nepeycTynku npae TpeboBaHusa o
BbINnaTe BKNaga U Ha4YMUCNEHHbIX
NPOLIEHTOB Ha OCHOBaHUKU JOroBOpa.

e C JaTbl akTa npuema nepegavv unm MHon
OaTbl, yCTaHOBMNEHHOW B JOrOBOpPE, Npu
npuodpeTeHnn oeno3nTHoro cepTudurkaTa
B COOTBETCTBUM C JOTOBOPOM.

e C pgaTbl MICNONHEHUS KPEAWUTHOW OpraHn3aumen
06sa3aTenbCcTB NO BO3BpaTy BKNaga (aara
nocTynneHuns Ha cyet PoHaa AEHEXHbIX
cpencTs no JoroBopy 6aHKOBCKOro Bknaaa);

e C JaTtbl NepeycTynku npas TpeboBaHnsa o
BbINfaTe BKIaga U HA4YMCNEHHbIX MPOLEHTOB Ha
OCHOBaHWM O0roBopa TpeTbemy nuy;

e C JaTbl akTa npuema nepegayv unv MHowm atsl,
YCTaHOBIEHHOW B OroBOpe, MNpu crnmcaHuu
Oeno3nTHOro ceptudumkaTa B COOTBETCTBUU C
J0roBOpoM;

e C gaTtbl NpuHATMA BaHkom Poccum pelueHns o6
OT3bIBE NMLEH3UN KPEAUTHON OpraHM3aLmm
(oeHexHble cpefcTBa B pa3mepe OCHOBHON
CYMMbl 4eN03NTa U HAYUCIIEHHBIX NPOLEHTOB
nepexogsaT B cocTaB AebnTopcKom
3a[J0MKEHHOCTW);

e C JdaTbl packpbiTMs cOobLEeHNs B opuLmansHOM
OOCTYNHOM UCTOYHMKE O MPUMEHEHMUM K
KpeauTHOWM opraHunsaumm npouenypbl
GaHKpOTCTBA (OEHEeXHble cpeacTBa B pa3mepe
OCHOBHOW CYMMbI Aeno3nTa U Ha4YUCNEHHbIX
NPOLIEHTOB NEPEXOASAT B COCTaB AebUTOpCKomn
3a[J0MHKEHHOCTW);

e C gatbl BHeceHust 3anucu B EMPHOJ1 o
NMKBUOauMn KpeanTHON opraHmusaLumy,

e  C JaTtbl NpOYero NnpekpaLleHnsi npas 1




0bs3aTensCcTB No O0rosopy B COOTBETCTBUU C
3aKOHOA4AaTeEJIbCTBOM Wi JOroBOpPOM.

LleHHble Bymaru

[ata nepexoga npaB COOCTBEHHOCTU Ha LiEHHbIE
Oymaru (3a NCKMYeHNneM LeHHbIX bymar,
nepegaHHbIX N0 CAernkam, coBepLlaeMbiM Ha
BO3BpPaTHOM OCHOBE, MPU COXpPaHEHUN
KOHTpareHToM no caenke 3a cobor 3HaYNTENbLHON
4YacTM BCEX PUCKOB U BbIFO4, CBA3aHHbIX C
BNageHneM LeHHbIMM Oymaramm);

o ecnu ueHHas bymara noanexuT ydeTy Ha
cyeTe geno, To AaTta 3a4ncneHus ueHHon bymaru
Ha c4yeT geno, oTkpbITeii YK [1.Y. ®oHg B
cneumanu3MpoBaHHOM Aeno3vTapuu,
NOATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOMW MO
yKa3aHHOMY CYETY Aeno;

) €Cnn JOKYMeHTapHbIe LIeHHble Bymaru He
noanexart y4eTy Ha cyeTax geno, To faTa npuema
ueHHon 6ymarn doHOoMm, onpedeneHHas B
COOTBETCTBMM C YCIOBUSIMM JOrOBOPA U
NOATBEPXKAEHHOM aKTOM NnpremMa nepegaym
LeHHbIX bymar;

1. [laTa nepexoga npaB COOCTBEHHOCTU Ha LIEHHbIE
Oymaru (3a UCKINIOYEHMEM LIEHHbIX Bymar,
nepeaaHHbIX NO cAerikaM, CoBepLIaeMbiM Ha
BO3BpaTHOWM OCHOBE, Koraa Ynpasnsitowas KoMnaHus
[.Y. ®oHa npogomkaeT coxpaHsiTb 3a cobom
3HAYUTENbHYIO YacTb BCEX PUCKOB U BbIFOA,
CBsI3aHHbLIX C BageHnem nepegaHHbIMU No caenke
LeHHbIMKU Bymaramm):

° ecnu ueHHas Gymara, nognexuT y4yeTy Ha
cyeTe geno, To garta cnucaHus LeHHown Bymarum co
cyeTa geno, otkpbitoro YK [1.Y. ®oHa B
crneumanM3MpoBaHHOM Aeno3uTapun,
noaTBepXXAeHHasi COOTBETCTBYHOLLEN BbINMUCKON MO
cyeTy geno;

° ecnu JOKyMeHTapHble LUeHHble Bymaru He
noanexaT ydeTy Ha cyeTax Aeno, To AaTa nepegaum
ueHHon 6ymarn PoHOOM, onpeaeneHHoN B
COOTBETCTBMM C YCNOBUAMU JOroBOpa U
NnoATBEPKAEHHON akTOM npuemMa nepenaym LeHHbIX
oywmar;

° €CNnn Mo SMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPHOJT o nukBmnpauum - ¢ gatbl BHECEHMUSA
3anMcu o NMKBMAaUnmM SMUTEHTA.
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[paroueHHble MeTannbl, B TOM Ynche,
YYUTbIBAEMbIE HA TOProBOM 6aHKOBCKOM
cyete (nanee — TBC), otkpbiTom B HKO
HKL, (AO) n TpeboBaHuns Kk KpeanTHON
opraHM3aumm BbINNaTUTb AEHEXHbIN
3KBMBANEHT AparoLeHHbIX MeTanos

[Ons aparoueHHbIX MeTannoB

- gaTa nepexoga nmnpaBa COGCTBEHHOCTMH,
NOATBEPKAEHHAs akTOM npvema-nepeaaydu;
Ons AparoueHHbIX MeTannos,
yunTbiBaeMbix Ha TBC

- paTta 3auucrnieHua Ha TBC, ykasaHHas B
knupuHrosom otdyete HKO HKLL (AO).

Onsa TpeboBaHUM K KpeAUTHOMN opraHu3sauumn
BbINNaTUTb OEeHEeXHbIN 3KBUBAanNeHT
OparoueHHbIX MeTannoB - [aTa nepexoaa
npaB COBCTBEHHOCTM COrMacHO BLIMUCKE CO
cyeTa KpeaWTHOW OpraHm3auun O 3ayucrieHuu
Ha  MeTanfMyeckun  cyeT  AparoueHHbIX
MeTarnnoB Ha OCHOBaHUKU JOroBopa.

e [1nsa pparoueHHbIX MeTannoB
- pJata nepexoga npaBa COOCTBEHHOCTH,
NOATBEPKAEHHAs aKTOM npvema-nepeaaydu;

e [Onsa AparoueHHbIX MeTansnos,
yunTbiBaeMbix Ha TBC

pata cnucanmss ¢ TBC ykasaHHass B
knupuHrosom ot4yete HKO HKL] (AO)

e HOnsa Tpeb6oBaHuM K KpeauTHOMN
opraHusauuu BbINNaTUTb  AEeHEeXHbIN
3KBMBAalieHT AparoueHHbIX MeTanmnos:

- Jarta crnucaHusi C MeTanmnuMyeckoro cyeTta
OparoLeHHbIX MeTannoB B COOTBETCTBUM C
YCIOBUSIMW OTOBOPA;

- pata pewenuna baHvka Poccum o6 oT3biBe

nuueHsnn  BaHka  (OeHexHble  cpeacTBa
nepexogAT B CTaTyc npoyven pebutopckow
3aJ0IDKEHHOCTW);

- faTta NMKBMaauMmn KpeauTHOM opraHn3aumm, B
KOTOPOI OTKPBIT METANIMYECKUiA cHeT, MHcpopMaums o
KOTOPOW packpbiTa B odumLManbHOM AOCTYMHOM
NCTOYHUKE.

v [ebutopckas 3a40MmMKEHHOCTb
No NPOLEHTHOMY (KyMmOHHOMY) Aoxoay
no AOMroBbIM LeHHbIM Bymaram Kk
Bblnnare.

v [ebutopckas 3aA0MKEHHOCTb
Mo YaCTUYHOMY/MOSTHOMY MoralLeHuIo
3MUTEHTOM OCHOBHOrO J0rra rno
JONroBbIM LEHHbIM Gymaram.

v Nebutopckas 3a40MMKEHHOCTb
Mo BblNnaTe gnBnaeHnoB No akuundam,
[I0XOJ0B MO Aeno3nTapHbIM pacrnuckam,
MO A,0X04aM MHBECTULIMOHHBIX NaéB

v

[na neGutopckoit 3a00MKeHHOCTH Mo

NMPOLEHTHOMY (KYMOHHOMY) loX0A4Y MO [OMNFOBbIM
LieHHbIM Gymaram:

Aara norawleHunsi NPOLEHTHOro (KynmoHHOro)

[oxoga Ha OCHOBaHUUM pellueHna O BblMyCKe.

v

[na neGutopckoit 3a00MmKeHHOCTH Mo

noraLleHnio HoMmnHana (NofIHOro/4acTUYHOro) No
OONroBbIM LEeHHbIM Bymaram:

gaTta YaCTU4HOro umnum NonHoro noraweHunda

HOMMHana Ha oCHoBaHMK peLlleHna O Bbilycke.

v

[na nebutopckor 3a40MMKEHHOCTM NO

BbiNnaTe AMBUAEHAO0B MO aKUMSAM, AOXOA0B No
Aeno3nTapHbIM pacnuckam, No goxoaam
MHBECTULMOHHBLIX Naée poccumnckux MNP n naées

v Ons gebutopckon 3ag0mKeHHOCTU MO
NPOLIEHTHOMY(KYNOHHOMY) [OXO4Y MO AOSTOBbIM
LeHHbIM Bymaram, 3a40MmMKEHHOCTM NO NoralleHunto
HOMMHana (NONHOro/4acTUYHOro) NO AONTOBLIM
LeHHbIM Bymaram, no BeinnaTe AUBMAEHAOB MO
akuusam, No Aoxoaam no Aeno3vuTapHbIM pacnmnckam,
no 4OXo4aM MHBECTULMOHHLIX Naés poccumckmx MAO
1 Naés (aKummn) NHOCTPaHHbIX MHBECTULIMOHHbIX
OHA0B, Nan KOTOPLIX BXOOAT B COCTaB MMYyLLIECTBa
MNo:

. J[aTta ncnonHeHnsa o6s3aTenbCTB SMUTEHTOM,
noaTBepxaeHHas 6aHKOBCKOWM BbINMUCKOW Un
oT4yeTOoM Opokepa.

. [aTta nukBmgaumm aMuUTeHTa - ¢ Aathbl
BHeceHus 3anuncu B EMPIOJ1 o nuksmaaumm (unu gaTa
NUKBMAAUMM SMUTEHTA, NOATBEPXKAEHHASA BbIMNCKON
N3 COOTBETCTBYHIOLLErO YNONHOMOYEHHOIO opraHa
WHOCTPaHHOro rocyapcTea).

° [ata nepegayn COOTBETCTBYIOLLENO NpaBa
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poccuickmx MNP n naés (akuunin)
WHOCTPaHHbIX UHBECTULIMOHHbIX
OHAOB, Naun KOTOPbLIX BXOAAT B COCTaB
umyuectea MNNO®.

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

1. [ebuTtopckasa 3agoimKeHHOCTb No
NPUUYUTAIOLLIMMCS K NOJTYYEHNIO
OnBMAeHAaM NPU3HAETCA Kak akTUB C
NnepBoro OHsl, Korga ueHHble bymaru
Ha4yMHaloT ToproBaTbCs 6e3 yyéta
aneupgeHpos (DVD_EX _DT) B
COOTBETCTBMU C JAHHLIMU JOCTYMHbIX
NHOPMALIMOHHBLIX CUCTEM;

2. paTta B COOTBETCTBUU 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, ykasaHHas B COOOLLEeHNN
O BbInnaTe goxo4a No UHBECTULIMOHHbBIM
nasm poccuinckmx NP, B cootBeTCcTBUM C
nHcpopmaunen HKO AO HP[,
WMHpopmaunm Ha oduLnanbLHOM cante
YnpasnsoLwen KoMnaHum nnm B
odhuLmansHOM coobLieHnm ans
BnagenbLeB MHBECTULMOHHLIX NaeB O
BbINnaTe goxoda (ans
KBanMpuunUpoBaHHbIX UHBECTOPOB);

4. npu OTCYTCTBMU UH(OPMALIUK N3 BbiLLe
YyKa3aHHbIX UICTOYHUKOB (B TOM ymncne
pasMepa npuyMTalrLwmxcsa Boinnar) - gata
3a4MCNEeHNs AeHEeXHbIX CpeacTB Ha
pacyeTHbIN cyeT YnpasnsawLwen KomnaHum
0.Y. MN® (B TOM Yncne Ha cyeT Bpokepa
MnNo).

Ynpasnstowen komnadven doHga no Jorosopy
ueccum.

o [ata npo4ero npekpaLieHus npasa
TpeboBaHMs B COOTBETCTBUM C AENCTBYIOLLUM
3aKOHO4ATENbCTBOM

o [ata ncknoyeHns n3 peecrtpa poccUnCKoro
naeBoro MHBECTULIMOHHOTO (poHAa.
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MpounsBoaHble hnHAHCOBbIE
WHCTPYMEHTBI
(nanee — Nown)

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

Mo 6upxeBbim MON:

® UCMOJIHEHWNE KOHTPAKTA;

e BO3HMKHOBEHWE BCTPEYHbIX 00513aTENLCTB MO
KOHTPaKTy C Takow xe cneundukaumnen, T.e.
3aknoveHmne opceTHON Caenky;

e 0 MHLIM OCHOBaHUAM, yka3zaHHbIM B [MpaBunax
KNUPWHra, B YCTAHOBNIEHHOM UMW MOPSIAKE.

LDoroBop o6upxeBoro npsamoro PEMNO
(NpogaBUOM LieHHbIX Gymar no nepeomn
yacTu gorosopa PEIO saBnsetcs
Ynpaensowas komnanua [1.Y. ®oHga):
- ObsizatenbcTea ®oHaa No Bo3BpaTy
OEHEXHbIX CpeacTB, MOMYyYEHHbIX NO
nepBoKn YacTu goroBopa npsiMoro
PENO;

- UeHHble 6ymaru, nepegaHHble PoHAOM
no NepBoW YacTu AoroBopa npsiMoro
PENO.

e Ha pgaTy ucnonHeHusa nepson YacTtu
poroeopa PEINO, npusHaeTcs
KpegauTopckas 3ago/mKEHHOCTb.

e Ha paTty ncnonHeHus BTOpOW 4YacTu SOroBopa
PEIMO npoucxoaut npekpalieHne npusHaHus
KPeaUTOPCKOW  3aJ0JPKEHHOCTM B CyMMe
NOMNyYeHHbIX AEHEXHbIX CPEeACTB NO MNepBOn
yactu. B cnyyae ecnM  mcnonHeHue
oba3atenbCcTB He OyaeT BCTpPeYHbIM, nopg
partomn MCMOJIHEHUA BTOPOM yacTu,
npuHumaeTca 6Gonee no3gHsas M3 AByX Aat:
nocTaBKK UNu onnarbl;

e rpeKkpalleHne npu3HaHWs UeHHbl OGymar,
nepeaaHHbIX nNo npsimomy gorosopy PEMNO He
NpOUCXO4WT.

OoroBop OupxeBoro obGparTHOro
PENO (nokynatenem ueHHbIx Bymar no
porosopy PEMNO no nepson yactu
PENO ABnsieTcA Ynpasnstowias
komnaHua [.Y. ®oHaa):

- pebutopckasi  3a40MMKEHHOCTb K
NMONydYeHnto NepefaHHbIX  AEHEXHbIX
CpeAacTB Mo nepBOM 4YacTu [OroBopa
obpaTHoro PEIMO.

- 06a3aTenLCTBO N0 06paTHOMY BbIKYMY
LEeHHbIX Bymar, Nony4YeHHbIX Mo NepBoW
4yacTu, U peann3oBaHHbIX 40 MOMEHTa
WCMNOMHEHNA NO BTOPOW YacTu Jorosopa
obpaTHoro PEMO.

e Ha paty wucnonHeHnss nepBoK

4yacTtu

poroeopa PENO npusHaeTcs aebutopckas

He

3a[]0MKEHHOCTb;

e puW3HaHMe LeHHbIX Bymar, Nony4YeHHbIX No
nepeon 4vactu pgoroopa PEIO,
NpoOnCXoauT.

e Ha paTty ncnonHeHus BTOpOW 4YacTu SOroBopa
PEMO npoucxogunT npekpaiieHue npusHaHus
0ebnTopCcKoN 3aA0MKEHHOCTH KOHTpareHTa no
porosopy PENO;

e Ha pgarty cnucaHus co cdeta OEMO ueHHbIX
Bymar, nonyyeHHbIX MO OOroBopy obpaTHOro
PEMO (tonbko B criyyae, ecnv Ha MOMEHT
cnucaHusa co cyeta AEMO ueHHbIX Bymar no
caenkam KOnMyecTBO MNpusHaHHbIX B [N
LUeHHbIX Oymar paBHO HymM), A0 MOMeHTa
WCMOMHEHNss NO BTOPOW YacTu, NpusHaeTcs
obsazaTenscteo MNP no npuobpeTeHnto Takmx
LeHHbIX Bymar Ansg ncnosiHeHWst BTOPOW YacTu
caenku obpaTHoro PENMO.

[JebuTtopckasi 3af0mKeHHOCTb Mo
[AEHEXHbIM CpeAcTBaM, HaXoAALWMMCS Y
NpoteCCMOHanbHbIX YHaCTHUKOB pblHKa
LeHHbIX bymar (ganee — 6pokep)

[aTa 3auncneHust AeHeXHbIX CPEACcTB Ha
cneumanbHbIn GpOKepCKUiA CHET Ha OCHOBaHMM
oT4yeTa Gpokepa

o [ata ncnonHeHns 6pokepom 06a3aTensLCTB
Mo NEpPEYNCIIEHNIO AEHEXHDBIX CPEACTB C
cneumanbHOro 6GpPoKepcKoro cHeTa;

. [arta peweHuns baHka Poccun 06 oT3biBE
nnueH3nm y Opokepa (deHexHble cpeacTea
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nepexogdar B cTaTyc npoyen aebutopckomn
3aJ0/MKEHHOCTH);

. Jarta nuksngauumn 6pokepa cornacHo
MHdOpMaLNK, packpbiTon B odhuLmanbHOM
OOCTYNHOM UCTOYHMKe (B TOM Yncrie 3anucu B EFPHOJ
0 nuksmaaunm bpokepa).

[ebuTtopckasa 3agomKEHHOCTb Mo
NPOLIEHTaM Ha OCTaTOK AEHEXHbIX
cpencTB Ha pacyeTHOM cyeTe.

Mpwn 3aknioyeHnmn cornallenns ¢ KpeguTHON
opraHusaumein 0 HeCHUKaeMOM OCTaTKe AeHEXHbIX
CpeacTB Ha pacyeTHOM cyeTe (Janee umeHyeTcs
CornalueHue) NpoueHTbl Ha HECHUXaeMbIN
OCTaTOK MPM3HAKOTCH B kKavyecTBe AebuTopcKomn
3a0MKEHHOCTH, Ha4YMHasa C AaTbl BCTYNNEHNs B
cvny CornaweHus nnbo ¢ gaTbl, yka3aHHOW B
3asiBKe Ha pa3MelleHune k CornalleHuto.

. [laTa ncnonHeHus KpeaguTHOW opraHmM3aunen
06a3aTensCcTB NO BO3BPpATY NPOLIEHTOB Ha pacyeTHbIN
cyet PoHpa.

° HaTa nukBnagaumm 6aHka cornacHo
MHdOpMaLINK, packpbiTON B odhuLmanbHOM
OOCTYMHOM UCTOYHUMKe (B TOM Yncne 3anucu B EMPHOJI
0 nukBMaaumn 6aHka B nopsigke, yCTaHOBIIEHHOM
OENCTBYIOLLMM 3aKOHOOATENBCTBOM);

3a40mKEeHHOCTb MO cAenkaMm C LeHHbIMU
Hymaramu, 3aKkno4YeHHbIM Ha YCOBUAX
T+ (Npu HecoBnageHun aathbl nepexoaa
npaB coB6CTBEHHOCTU Ha LeHHble Bymaru
C AaToW 3aKroyeHns Jorosopa).

e [laTa 3aknoyeHus
Joroeopa no npmobpeTeHuto (peanusaumm)
LeHHbIX Bymar;

e [laTa HanpaBneHus noaTBepPXXaeHUs Ha
yyacTue B KopriopaTUBHOM OEUCTBUU
(akuenT odepThbl) B Cnyvae, ecnu ycrioBus
ncrnonHeHnst opepTbl onpeaeneHsl 1
HeM3MeHHbI 40 AaTbl UCNONHEHUs odepThl.

[ata nepexoga npaB co6CTBEHHOCTM HA LiEHHbIE
Oymaru, NnoATBepXXAeHHAs BbIMMCKOM NO CYETY Aeno.

3a00MmKeHHOCTb MO cAernkam ¢ BarnoTown,
3aKrMoYeHHbIM Ha ycrnoBusx T+

[JaTa 3akrntoyeHuns goroBopa no Mokynke/npoaaxe
BanoThl.

[aTa nepexofa npas COGCTBEHHOCTM Ha BamnioTy Ha
OCHOBaHWM BbINMUCKM CO cYeTa OTKPLITOro Ha
Ynpasnsowyto komnaxuto NMANP/6pokepckoro otyeTa.

14




[ebuTtopckasa 3agomkeHHOCTb,
BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUS
coenok ¢ nmywiectsom NN, no
KOTOpPbLIM HacTynuna Hanbornee paHHss
[aTta pacyeTos;

ABaHCbI, BblJaHHblE 32 CYET UMYyLLEeCTBa
MnAo;

[ebuTtopckasa 3agomkeHHOCTb
Ynpasnsiowien komnanumn nepeg MNN;

[ebutopckasi 3a00MKEHHOCTb,
BO3HWKLLIAs MO 4OroBopam C
ayauTOPCKOW opraHunsaumnen,
crneunanvManpoBaHHbIM OENO3NTapuemMm,
pervctpatopom, bupxen (ans
BupxeBbix MN®), ykasaHHbIMKU B 1Y
MNo;

[ebutopckasi 3a00MKEHHOCTb MO
Hanoram, cbopam, noLunmHam B
BromkeTbl BCEX YPOBHEW;

[ebutopckasi 3a00MKEHHOCTb MO
BO3MELLEHNIO CYMMbI HAnoros 13
orogkeTa Po;

M po4yad Ll,eGI/ITOpCKaFI 3a40JKEHHOCTb.

[lns ocTanbHbIX BUAOB aKTVMBOB - AaTta nepejayu
aKTVUBOB (OEHEeXHbIX CPEACTB) NULLY, B OTHOLLEHUN
KOTOPOro BO3HUKAET AebuTopckasi 3a40/MKEHHOCTb.

[aTta ncnonHeHus obsasarenscts nepea MNNO,
COrnacHo A0roBopy;

[ata BHeceHus 3anncu B EMPHOJT o
NUKBMAAUUKM OOIMKHMKA, a TaKke ¢ aaTbl
onybnmMkoBaHMsa ouLnansHOro coobLLeHns B
[OCTYNHOM UCTOYHMKE, ABHO
CBMOETENbCTBYIOLLErO O HEBO3MOXHOCTHU
nony4eHns Kakoro-nnbo aeHexHoro
BO3MELLEHUS B paMKax AOroBopa;

[na nebutopckon 3ag0mKeHHOCTH No
BO3MELLEHNIO CYMMbI HanoroB 13 6oopxkeTa
P® — paTta ncnonHeHuns o6sisatenscrTea
nepea NN® cornacHo HaNoOroBoMy Kogekcy
Po.

[ata nepenayn coOOTBETCTBYIOLLENO Npaea
Ynpaenstowen komnaHnen doHga no
[0roBopy Leccum

[aTta npoyero npekpalleHus npasa
TpeboBaHWsi B COOTBETCTBUMN C AEACTBYHOLLMM
3aKoHOAAaTENbCTBOM.

[ebutopckasi 3a00/MKEHHOCTb
YnpasnsioLien komnaHumn nepeg
®dOoHOOM MO NPEBLILEHWIO BENUYMHDI
pacxoaoB, CBA3AHHbIX C
poBepuTenbHbIM ynpaeneHnem PoHaom,
Haf BENMVYMHOM MaKCUMarnbHOro
pa3smepa Takux pacxonos,
yctaHoBneHHoro B MNAY.

[laTa BO3HMKHOBEHUS CyMMbI NpeBbIlLEeHNA
pacxonoB 13 coCtaBa nMmyllecrtea doHpa.

[aTa noctynneHus AeHEXHbIX CPEACTB B cHET
roralueHusi 3a0MmKeHHOCTU OT YNpaBnsioLLEen
KOMMaHWM Ha pacyeTHbIl cyeT PoHaa.

KpeauTopckasa 3a00mKEHHOCTb,
BO3HMKLLIASA B pe3ynbTaTe COBEPLUEHMS
coenok ¢ aktnsamu ®oHaa n
noanexatlast UCMonHeHNo 3a cyeT
aktusoB PoHaa

[ata nepexopa npaBa cO6CTBEHHOCTM HA aKTUB
(oeHexHble cpencTta) k PoHAy OT nuua, B
OTHOLLIEHMWN KOTOPOro BO3HMKAET KpeauTopckasi
3a10KEHHOCTb.

Mpegonnatbl AeHEXHbIX CpeacTB, NepeyYncrieHHble

« [1aTa ncnonHeHus (pacTopxeHus) 00s13aTenbCTB
doHOoM Mo JoroBopy;

 laTa nukBnaaumMm KOHTpareHTa, CornacHo BbINucke
n3 ErPHOJT;

» [laTa npoyero npekpalleHus npasa TpeboBaHus B
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KOHTpareHTamm rno 4orosopam, Npu3HatTCH B
KayecTBe 0653aTeNbLCTB B MOMEHT (DaKTUYECKOro
NOCTYNJIEHNS AEHEXHbIX CPEACTB Ha pacyeTHbIN
cyet ®oHpa.

COOTBETCTBUN C ﬂ,e|7ICTB)/IOLLI,I/IM 3aKoHOOaTENbCTBOM.

erﬂ,l/ITOpCKaFI 3aO0JPKEeHHOCTb Mo
Bblaa4ye NMHBECTULNOHHDbIX NMaeB

[aTta BKMOYEHUS AeHEeXHbIX cpeacTs (MHOro
MMyLLLeCTBaA), NepefaHHbIX B onnarty
WMHBECTULIMOHHBIX Naes, B MMyLlecTBo ®oHaa.

[laTa BHeCeHuWsi NpUXoAHON 3anuncuy o Bblgave
WHBECTMLUMOHHLIX NaeB B peecTp ®oHAa cornacHo
oTYeTy perucrpartopa.

Kpeoutopckasi 3a00mKeHHOCTb Mo
BbINNaTe JOX040B N0 UHBECTULIMOHHBLIM
nasm Bnagensuam MHBECTULMOHHbIX
naes ®oHaa

[laTa BO3HMKHOBEHMS 00si3aTenbCTBa MO BbinnaTe
poxoda Ha koHeu, OTYETHOro nepuoda Ans uenemn
BbiNnaThl goxoda (B cooTBetcTBuu C [lpaBunammu
AosepuTenbHoro ynpasneHus MNA®).

» [laTta ncnonHeHus o6a3aTenbCTB YNpaBnstoLen
KOMMaHuen, NoaTBEPKAEHHON BaHKOBCKOWN BbINMUCKOW
C pacyeTHOro cyeta Ynpasnswowen komnadmm [1.Y.
MN® (gaTta cnucaHus ¢ pacdyéTHoro cyéta MNMNP);

+ [laTa HacTynneHMs OCHOBaHUS NpeKpaLleHus
doHaa, NpeayCMOTPEHHOIO AeVCTBYIOWMM
3akoHogaTtenbctBoM Poccuinckon ®egepaumu.

KpeanTopckas 3ag0mKeHHOCTb No
ynnaTte kKomuccum (BmMpxeBbIX,
OpOKEPCKMX) M MHBIX PACXOAOB MO
caenkam

[aTa 3akntoyeHus COOTBeTCTBleLLI,eﬂ caenku.

[lata nepeyncrneHuns AeHexHbIX cpeacTs C
GpokepcKoro cyeTa B CHET OMNMaTbl KOMUCCUI N UHbIX
pacxofoB Mo caerkam.

Kpeautopckas 3agormKeHHOCTb Mo
Aorosopam 3arima

[aTta npegoctaBneHusa 3arima no 4Orosopy,
noaTBEPKAEHHAs BbINMUCKOW C BaHKOBCKOro cyeTa
(maTta noctynneHusa Ha cyeT PoHOA OEHEXHbIX
CpeacTB No JoroBopy 3anmMa)

[data nonHoro noraweHns 3anma u NpoLEeHTOB No
3anmy, NOATBEPXAEHHAs BbINMNCKON C HaHKOBCKOTO
cueTa (gaTta cnucaHus Ha cdeT PoHOa AeHEXHbIX
CpeacTB No JOroBopy 3anma)

Kpeautopckas 3agormKeHHOCTb Mo
BblJaye naes npu obmeHe

[ata 3auncnerus B PoHa nmyLLecTsa,
nocTynuMBLUEro B onnaTty obmeHa naes

[aTa BHeceHus1 NpMXO4HOM 3anucu o Bblgave
WHBECTULIMOHHbIX NaeB B peecTp PoHaa npu obmeHe
COrnacHo OTYeTy perncrparopa

KpeonTopckasi 3ag0omKeHHOCTb Mo
BbINnaTe AEHEXHON KOMNEHcALUMN Npu
noralleHUn UHBECTULMOHHbIX NaeB
(nepeuncneHnn OeHexHbIX CpecTs npu
obMeHe naes)

[Jata BHeceHUs1 pacxo4HOM 3anuncu o noralleHum
(cnucaHnst Nnpy oBMeHe) NaeB CornacHo OTYETY
peructpaTopa.

Jata cnucaxusa (BbinnaTtbl/nepevmcneHnst no obmeHy)
CYMMbI J€HEeXHOW KOMMeHcaummn 3a UHBECTULIMOHHbIE
nan ®oHAa ¢ pac4E€THOro c4éTa cornacHo 6aHKoOBCKOM
BbIMUCKe.

Kpeoutopckasi 3a40/mKeHHOCTb nepes
areHTamm no Bblgave, noraleHuto n
00MeHy NHBECTMLMOHHBIX NaeB PoHAa

[ata ocywiecTBneHns onepauuv Bblgayu v (Mnm)
noralleHusi NaeB B peecTpe UHBECTULMOHHbIX NaeB
doHaa No 3asBKe areHTa.

[ata nepedncnenuns cymmbl CKUAOK/HaabaBOK areHTy
13 ®oHaa cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeoutopckasi 3a40mKeHHOCTb nepes
YnpasnstoLien KoMnaHnen, BO3HUKLLIAs
B pe3ynbTaTe UCNOoSib30BaHUSA
YnpasnsoLien KoMmnaHnen

[laTta nony4yeHus AeHeXHbIX CpeacTs OT
YnpaBnsoLwen KOMnaHu1M Ha PacyYETHLIN CYET
doHpa, OTKPLITHIV YNpaBnsaoLwen KoMmnaHuen ansi
yyeTa umyuiectea PoHga, cornacHo 6aHKOBCKON

[ata ucnonHeHunsi o6s3aTensCTB NO BO3BPaTy CYMMb
33[]0/MKEHHOCTM YNpaBnstowen KoMnaHum ¢
pac4éTtHoro cyéta doHaa cornacHo GaHKOBCKOW
BbIMUCKe.
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COOCTBEHHbIX AEHEXHbIX CpeacTs Ansi
BbIMMaThl AEHEXHOW KOMNEHCaLNK
BnagesnbLlamM MHBECTMLNOHHBLIX NaeB npu
noraweHun n (unu) oomeHe
WHBECTULMOHHbIX NaeB

BbIMUCKe.

Kpeautopckasi 3a00mKeHHOCTb Mo
ynnarte Hanoros 1 apyrux
oba3aTenbHbIX NnaTexen N3 NMyLLLecTea
doHaa

Onsa HO®J - paTta BbinnaTbl goxo4a, KOTopbIn
obnaraetca HO®J

[lns ocTanbHbIX HANoros U 00s3aTenbHbIX
nnatexewn - gaTa BO3HUKHOBEHUS
o06s3aTenbCcTBa No BbiNnare Hanora u (unm)
00s3aTenbHOro nnaTexa, cornacHo
HOpMaTMBHbLIM NPaBOBLIM akTaM Poccunckon
depepaumm n (Mnn) oOroBopy.

[aTa cnucaHus CYyMMbIl Hasroros (06H3aTeﬂbeIX
I'IJ'IaTe)KeVI) C pac4yeTHOoro c4yerta doHpa cornacHo
©aHKOBCKOW BbINUCKE.

Kpeantopckas 3agomKeHHOCTb Mo
BbIMnaTe BO3HaArpaxxaeHun
YnpaBnswoLen KomnaHmu,
crneunanMsmpoBaHHOMY Aeno3nTapuio,
ayauTopy, bupxe (ans 6upxesbix MNND),
nvuy, ocyLecTBRAIOLWEMY BegeHne
peecTpa BrnagenbLeB MHBECTULMOHHbIX
naesB ®PoHAaa, a Takke obsi3aTenscTBam
Mo onraTte NPoYnx pacxonos,
OCYLLIECTBMSEMbIX 32 CHeT MYLLEeCcTBa
®oHaa B cOOTBETCTBUM C TpeboBaHMAMY
OeNCTBYIOLLEro 3akoHo4aTenbcTea

Mo mepe ybbiBaHUSA NpuopuTeTa:

Nata onpepenenusa CHA MN®. Ecnn
o6s3aTenscTBa No AOroBOpPY HE MOryT ObITh
HaJeXHO onpefeneHbl Ha Takylo aaty, To
NPUMEHSIIOTCS METOAbI annpoKcMMaumm, Npu
BO3MOXXHOCTU €ro NPUMEHEHNs1 K JaHHOMY BUAy
pacxonos?;

[laTa BO3HUKHOBEHNSA 06A3aHHOCTM COrnacHo
YCIOBUSIM JOrOBOpPA, €CN €CTb OCHOBAHMS
O[HO3HA4YHO nonaraTtb, YTO YCNyru No JOroBopy
OyayT OKasaHbl.

[ata nony4yeHunss OKyMeEHTa,
NOATBEPKAAMOLLETO BbINOMHEHNE paboT
(okasaHus ycnyr) ®oHy No COOTBETCTBYHOLLUM
Jorosopam unu B cooteeTcTBuu ¢ MOy
®oHZoM, B TOM YUCIE CO AHSA BbICTABIEHNS
cuyeToB-hakTyp (MoanMcaHusa akTa
BbINOMHEHHbIX paboT (Oka3aHHbIX yCNyr).

«[laTa cnucaHus cyMMbl BO3HarpaxxaeHuin U pacxoioB
C pac4yeTHoro cyeta ®oHaa cornacHo 6aHKOBCKOM
BbIMUCKeE.

 [laTa nuKBMaaumMmM KoHTpareHTa, CorfnacHo BbINMcKe
n3 ErPIOJ;

 [laTa npo4yero npekpalleHus npaBa TpeboBaHWs B
COOTBETCTBMM C AENCTBYHOLLMM 3aKOHOAATENLCTBOM.

Pe3epB Ha BbInnaTy BoO3HarpaxaeHus

npl/l yCnoBun Hann4vna nopsdnka onpeneneHuna
pesepBa 1 YCIIOBUN €ro OTpaxeHus B
obs3aTenbcTBax B COOTBETCTBUU C [1paBunamu.

e [laTa OKOHYaHWUS KaneH4apHoro roga
BKITHIOMUTENBHO;

e JaTa BO3HMKHOBEHWS OCHOBaHWUSA Ans
npekpalierHus ®oHaa (BKMOYNTENBHO) B HacTn

1 [MporHo3Hble 3HayeHVs 0bA3aTenbCTB, paccyuTaHHbIe YNpaBrnsiowen KoMnaHuen, npegocraensoTca B CneumanmavMpoBaHHbIA Aeno3uTapuin Ha kaxkayto aaty onpegeneHus CHA c
ykasaHueM neproga BbIGOPKM U 06 BbSCHSOLLUX NEPEMEHHBIX.
[ns uenen annpokcumaumm MCNonb3yeTcs cTaTucTuka 3a nocnegHue 12 ([BeHaguaTtb) Mecsues, npeplecTByowmx aate onpeaenenna CHYA MU®. Mpu otcyTcTBUM Takoro obbema
CTaTUCTMKM METOZ, annpoKCUMaLmMmy NPUMEHUM MNPU HaNM4uK AaHHbIX HE MEHEE YeM 3a nocrneaHue 2 (aBa) Mecsiua, npedwecTByolwmx aate onpegenexnus CHA MAN®.

B paTy noctynneHusi 4OKyMeHTa, NOATBEPKAAIOLLErO OKa3aHHbIE yCryru, NPOn3BOANTCS KOPPEKTUPOBKA HAYUCHEHHbIX 065S3aTENbCTB A0 UX PearibHOr0 3HaYeHUs.
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pesepBa Ha BbinnaTy Bo3HarpaxaeHus
YnpaenstoLwen KoMmnaHuu;

Hanbonee NoO34HAA U3 ABYX AaT nNpu
npekpaLleHm — gata oKOH4YaHuUs npuema
TpeboBaHun kpegutopos NN® nnn gata
OKOHYaHuA peanusalumm Bcero umyliectaa MNN®
(BKNOYUTENBHO).
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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

AKTUBHbLIA _DPbIHOK — PbIHOK, Ha KOTOpOM onepauum C akKTMBoM WINn obda3aTenbLCcTBOM npoBOoAATCA C

OOCTaTOYHOW 4YacToTOM M B OOCTAaTOMHOM OObeme, MO3BONsALiEeM nonyyvyaTb MHGopmauuio o6 oueHkax
aKTMBOB UNKn 0643aTenbCTB Ha MOCTOSIHHOW OCHOBE. KpuTepun akTMBHOCTU pbiHKA:

BupxeBas nnowagka (poccuickas Oupxa wunu GupxeBas nnowiagka WHOCTPaHHOW OupXM) cuuTaeTcs
aKTMBHbIM PbIHKOM B OTHOLUEHWM LEHHbIX Bymar (3a WCKNioYeHneM obnuraumim BHELHUX OBMnMrauuoHHbIX
3anmoB Poccuiickon ®degepaumn; OOMrOBbIX LEHHbIX Oymar MHOCTpPaHHbIX FoCcygapcTB; eBpoobnuraumi
WHOCTPaHHbIX 3MMWTEHTOB, UEHHbIX Oymar MexayHapoaHbIX (OUMHAHCOBBIX OpraHu3auui), B Ccry4ae
O[HOBPEMEHHOIO COOMIOAEHNS HUXKENEPEUYNCTIEHHBIX YCIOBUIA:

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

o Hanuunsi UeH (KOTUPOBOK) Ha AaTy onpefeneHns cnpaBefiMBoO CTOMMOCTM (B cryvyae, ecnv Ha BCcex
OOCTYMHbIX M Habniogaemblx OMpXKeBbIX Mrowankax Obln HETOProBbi AeHb Ha Aaty onpegenexHus CHYA —
aHanuaMpylTCcs [daHHble MOCMedHero TOProBOro [OHSA Ha [aHHbIX Mhowagkax, MpefLlecTBYOLLEro
HETOProBOMY C Y4ETOM COObITUIA, NepevncrneHHbix B n.1.1);

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

(Oecatb) n 6onee.

YKa3aHHbIN KpUTEPUIA NPUMEHSIETCA TOMBKO MPU HanMynm MHAOpMaLMn B UCTOYHMKAX AaHHbIX B OTHOLLEHWM
BCEX HabMogaeMblX M OOCTYMHbIX OMPXEBbIX MMOLAA0K, Ha KOTOPbIX TOPryeTcsi oueHuBaemasi LeHHas
Oymara. Npu oTCYTCTBMU MHOPMaLMN XOTS Obl B OTHOLUEHUM OAHOM OOCTYMHOM U HabniogaeMon Gupxkesomn

NnoLaaKku KpUTeEpUn He NPUMEHSETCS;

. COBOKYNHbIN o6bem caenok 3a nocnegHue 10 (Jecats) Toprosbix gHew npesbicun 500 000 (MatscoT
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 OeHb Ha aaty

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

|_|pl/l 3TOM Y4YUTbIBAKOTCA U aHaU3NPYIOTCA CYyLLEeCTBEHHbIe HabnogaemMble CcOObITUS B OTHOLLEHMM 3MUTEHTA
Unn pbiHKa B LEJIOM, KOTOpble npou3owin ¢ MOMEHTa nocrneaHero ToproBoro AHA M KOTOpble MOIrIn Obl

nosfie4yb "sAMeHeHne OLEHKNU:

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 Metoguka HP[O2) niobbiM AOCTYNHBIM METOAOM pacyeTa, a B Criydyae ee OTCYTCTBUS Ha AaTty
OLEHKN - Ha OCHOBE MOTMBMPOBAHHOIO CYXAEHUS YNpaBnsiowen KOMIaHnn no MOAENN KOPPEKTUPOBKN LiEHbI
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.

OCHOBHOW pbIHOK Ans Mopsaok NpU3HaHUSA pbiHKa OCHOBHbLIM
LieHHbIX 6ymar B Lensx
HacToswmx MpaBun
onpepeneHus CHA

Ana poccunckmnx

MockoBckas 6upxa, ecnn MockoBckasi bupxa ABNSETCS aKTUBHbIM PbIHKOM.
LeHHbIX 6ymar

ANnsA NHOCTpaHHBbIX

MHoCcTpaHHaa wnu poccuiickasl bumpxa W3 4Yucna akTUBHbIX PbIHKOB, MO
LeHHbIX 6yMmar un

KOTOpOl onpeaeneH HambonblWKnA o6WwKnn 06beM cAenok no KOJINYECTBY
LeHHbIX 6ymar LeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTe TOProBbiX) AHEN.
MeXAYyHapoAHbIX

w Mpn oTcyTcTBUKM MHMDOPMAUUU 06 O6'beMe COeNnioK no Konum4yecTB €HHbIX
KOMMaHW p y dopmay, il y u

6ymar wucnonb3lyetcs MHdMopMaums 06 obbemMe caenok B AEHEXHOM
BblpaxeHun. [pu 3TOM BeNuMUMHbI Oob6bemMa cAenoK B BasIlOTE KOTMPOBKM
nepesoasaTca B pybnum no kypcy baHka Poccum Ha paTty onpepeneHus CHA.
Mpn paBeHcTBe o06bemMa CAENOK HA pasfnyHbIX TOProBbiX MoOLWaAKax
OCHOBHbIM  PbIHKOM CUYMTaeTCcs Toproeas niowaaka ¢ HaumbonbwuMm
KONM4YeCTBOM CAesIoK 3a AaHHbIA nepuoa.

2 LleHa, paccuntanHas HKO AO HP[ no metoponorusam, yreepxaeHHbiM 01.12.2017 v no3gHee. MNproputeT oTaaeTcsa nocrnegHen
yTBEPXAEHHON METOAMKE B paMKax KaKaoro Buaa LieHHbIX bymar.
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Ana o6nurauwvin BHebupxeBon pbIHOK.
BHELUHUX
06MraLUMOHHbIX B cnyuae, ecnn ueHHble 6yMarn gonyueHbl K TOpraM TONIbKO Ha POCCUINCKOM
6upxxe, TO NOPSAOK MPU3HAHUA PblHKA OCHOBHbIM ByAeT TakuM e, Kak Ans
POCCUIMCKUX LLEeHHbIX ByMar.

3aiimoB Poccuickom
depepaumm, AONTOBbIX

UeHHbIX 6ymar B cryyae, ecnuM ykasaHHble LUeHHble 6yMaru JonyllieHbl K Topram Ha

MHOCTPaHHbIX POCCUIACKOW 6MpXe U/UNN MHOCTPaHHOM BUpxe, KOTopas NpU3HaHa akTUBHOWN
rocyaapcrs, B COOTBETCTBUM C Hactosawwmmu lNpasunamm onpeaeneHuns CYA, B To BpeMms,
eBpoo6nuraumii KaK OTCYTCTBYIOT AaHHble BHEBMPXEBOro pblHKA, TO MOPSAOK MNPU3HAHWA
MHOCTPaHHbIX PbIHKA OCHOBHbIM ByAeT TaKMM e, KaK AN MHOCTPaHHbLIX LUEeHHbIX 6yMmar.

3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
c¢uMHaHCOBbIX
opraHusaumi

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 onpepeneHns cnpaseanMBol CTOUMOCTU, UCMONb3YHOTCA LieHbl OCHOBHOIO POCCUACKOro
pbiHKa (My6nuyHoe akunoHepHoe obuecTBo "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.
LleHa 3akpbITUsi NpU3HaeTCsA KOPPEKTHON, eCN pacKpbIThl aHHbIE 06 06beMe TOproB 3a AeHb U 06beM TOpPros
>0;

6) cpedHeB3BelIeHHAan LieHa Ha MOMEHT OKOHYaHWs TOProBOWM CECCUMM POCCUICKOM BUpXM Ha OaTy pacdeTa
CYA npu ycrnoBuu, 4YTO OaHHas LieHa HaxoguTcs B npedenax crnpeda Mo Chpocy M MNpeanoXeHuo Ha

yKasaHHylo fary;

Ecnu ans onpepeneHusi cnpaBeanuBo CTOMMOCTU, UCNONb3YHTCH LleHbl OCHOBHOIFO MHOCTPaHHOro
pblHKa (M3 YUcna aKTMBHbIX POCCUMCKUX U MHOCTPaHHbIX 6UpXK), BbiIOpaHHbIe B crieayrolemM nopsigke
(yObiBaHMA npuopuTeTa):

a) LeHa 3aKpbiTUs Ha WMHOCTpaHHOW OGupxe Ha paTy onpegenenuss CHA unu B nocrnegHui Gnvxanwmm
TOProBbIf AeHb, NPU YCINOBUW, YTO Ha AaTy onpeaeneHuns CHA Toproe Ha Bcex bupkax He 6bino.

LleHa 3akpbITKs Npu3HaeTcsl KOPPEKTHOW, eCN pacKpbITbl AaHHbIe 06 0Obeme TOpProe 3a AeHb M 0ObEM TOProB

>0;
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Ecnn Ha paty onpegeneHusi crnpaBeffiMBOA CTOMMOCTM OTCYTCTBYKOT LEHbl OCHOBHOIO pblHKA, AN
onpefeneHnst cnpaBefiMBOA CTOMMOCTU LEHHON Gymarn npuMeEHSItOTCSt MOAENW OLEHKM CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHsl, 3@ WUCKMOYEHMEM Cly4asi, KOrada OTCYTCTBME PbIHOYHLIX LieH 0OyCroBNeHO HETOProBbIM

OHEM Ha BCeX AOOCTYMNHbIX niiowankax.

B aTtom cny4dyae Ha garty onpeneneHund CﬂpaBeD,HVIBOVI CTOMMOCTK O0MnyCTUMO MUCnoJib3oBaTb LEeHbl nocneaHero

TOProBoOro AHs OCHOBHOW Bupxu

Mopenu oLeHKM CTOMMOCTM LieHHbIX Oymar, Ans KOTopbIX onpenenseTcsi BHEOMPXKEBOW PbIHOK UNu

AN KOTOPbIX MMETCA HabngaemMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2- ypoBeHb)

HAns oueHku Aoni2oebix UeHHbIX 6ymaz Ha eHebUpP)KeeOM pPbIHKe, aKmueHbIl PbIHOK G715 KOMOPbLIX He
onpedesnisiemcsi, a Makxe UeHHbIx O6ymaz, Osi1 Komopbix 6upxeeoli PbLIHOK mnepecmasn 6biMmb
aKmueHbIM U He8O03MOXXHO onpedesiumb UeHy 8 coomeemcmeuu ¢ fnyHKmamu, yKasaHHbIMU paHee,

ucrnosib3yromcs yeHbl, bibpaHHbIe 8 criedyrousem nopsioke (ybbisaHusi npuopumema):

. ueHa, paccuutaHHas LleHoBeiMm ueHTpom HKO AO HPLO (no meTtogonorusim, yTBEpXXAEHHbIM
01.12.2017 n nosgHee) C UCNOMb30BaHNEM METOAO0B OLEHKW, OTBEYALWUX KPUTEPUSAM UCXOAHBIX AAHHbLIX 2-r0
ypoBHA B cooTtBeTcTBUM ¢ MC®PO13 (npuoputeT oOThAaeTca LeHaMm, OnpedeneHHbIM Mo MocneaHemn
YTBEPXKAEHHOW METOANKE OLIEHKN);

. Mogenb oueHkn, ykasaHHas B [lpunoxeHun 2.2. (ona obnurauum, HOMWHMPOBAHHBLIX B PyBMsAX).
Mogenb OTHOCUTCS KO BTOPOMY YPOBHIO LieH, €Cnn Afis pacyeta MCNnonb3ylTcs Habniogaemble UCXOAHbIEe

JaHHble.

Ecnu Heso3MOXHO onpedenums crnpaeednueyrd cmoumocmb Oerno3umapHol pacrucku e
coomeemcmeuu ¢ memodamu, yKa3aHHbIMU eblwe, Mo Osid OUeHKUu Oerno3umapHol pacrucku
ucronb3yemcsi yeHa npedcmasnsiemMoli yeHHoli 6ymazu (6azoeo20 akmuea), onpedernieHHasl 8
coomeemcmeuu HacmosiWuMm MpusioXeHUeM, C y4Yemom Kosuvyecmea UeHHbIx 6ymaz2, npasa Ha

Komopbie nodmeepxx0aem odHa derno3umapHasi pacrnucka.

Ona uenen oOLEHKM cnpaBegnIMBOM CTOMMOCTU akKUMW M WHbIX AO0NEBbIX LEHHbIX OGymar
ucnonb3yetca mogens CAPM, npuBenéHHas B lNpunoxeHuun 2.1. KoppekTnposka npuMeHseTcsa B criyyae

OTCYTCTBUA HAabMtoA4aeMol LeHbl B TedeHne He Gornee AecsaTun pabounx gHe.

Mopenu OUEHKM CTOMMOCTU UEHHbIX 6ymar, AnA KOTOPbIX He onpepenseTcsd aKTUBHbIN PbIHOK U

OTCYTCTBYKOT Habnogaemble faHHble (3-A ypoBeHb)

Ans oyeHku donzoebix yeHHbIx 6ymaz ucrnonb3yomcsi UeHbl, 8blbpaHHble 8 criedyroujemM nopsioke

(ybbleaHusi npuopumema):
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. ueHa, paccumtaHHaa LleHoBbim ueHTpom HKO AO HP[L (no metoponorusiM, YTBEPXOEHHbLIM
01.12.2017 n no3agHee) ¢ NCNONb30BaHNEM METOLO0B OLEHKW, OTBEYaOLUX KPUTEPUSM UCXOAHBIX AAHHBIX 3-T0
ypoBHA B cooTtBeTcTBUM ¢ MC®PO13 (npuoputeT oOTAaeTca LeHaM, onpedeneHHbIM Mo MocneaHemn
YTBEPXXAEHHOW METOOUKE OLEHKN);

. WHOeKcHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», packpbiBaemas
WH(popmaLnoHHO-aHanuTnyeckum npogyktom RuData Price MexgyHapogHon WH(OPMaLMOHHOM rpynnbl
«MHTepdakey;

. Mogenb oueHku, ykaszaHHas B [Npunoxenun 2.2. (gns obnuraunm, HOMUHUPOBAHHLIX B pPybnsax).
Mopgernb OTHOCUTCH K TPETbEMY YPOBHIO LiEH, €Crnv Ansl pacdeTa UCMonb3yloTcsl HeHabnogaemble NCXOOHbIE

OaHHble.

B cnyyae otcytctBusa ueH HKO AO HP[ nnn RUDIP B cBsi3u ¢ Hepaboymm gHem Bupx, No utoram TOpros Ha
KOTOpbIX onpegenseTcs LeHa 3akpbiTusa U / Ny LEeHOBbIX LLEeHTPOB, NPOU3BOASALLUNX pacyeT Takvx LeH, TO Ang
uenen onpegeneHvs cnpasBensiMBOM CTOMMOCTU akTMBOB WCMONb3yeTCs MNOCNegHss LeHa, paccyvMTaHHas

TaknM LEeHOBbIM LIEHTPOM.

I'IpM 3TOM YYUTbIBAKTCA N aHANMM3NPYIOTCA CyLlEeCTBEHHbIE HabniogaemMble COObITUS B OTHOLLEHWUM SMUTEHTA
Unn pbiHKa B LeJyioM, KOTOpble npou3ownn ¢ MOMeHTa nocrnegHero ToproBoro AHA U KOTOpblie MOIn Obl

noBneYb U3MEHEHME OLLEHKN C y4eTOM COBbITUI, NepedncreHHblx B n.1.1).

CnpaBegnuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C NMOPSAKOM KOPPEKTUPOBKK, NPeayCMOTPEHHbIM
Mpunoxexuem 5.

B crnyyae nameHeHWs KIOYEBOW CTaBKM pacyeT CTOMMOCTM OCYLLECTBIISIETCA HA OCHOBE LEHbl HAa JaTy
oueHku, paccumtaHHon HKO AO HP[O no Metoauke HP[L, 6a3a gaHHbix «LleHoBon ueHTp HPO» (manee
umeHyetca Metoguka HP[O3) niobbiM JOCTYNHBIM METOOOM pacyeTa, a B Criydyae ee OTCYTCTBUS Ha AaTty
OLEHKN - HA OCHOBE MOTMBUPOBAHHOMO CYXXAEHUSA YNPaBnsioLen KOMNaHMM Mo MoAenn KOPPEKTUPOBKU LiEHbI
npeablayLero TOpProBoro AHsi.

McTouHmnkom nHdpopmauum saensietcs cant baHka Poccum n JleHTa HoBOCTEN.
CnpaBegnueasi CTOMMOCTb ONpPeAensieTcd B COOTBETCTBUM C MOPSAKOM KOPPEKTUPOBKU, NPeayCMOTPEHHBIM

MpunoxeHnem 5.

Ons  uHBeCcTUUMOHHbIX naeB [MN®D, wnoTeyHblx CcepTUUKATOB MCNONb3yeTCA pacyeTHasd CTOMMOCTb
WHBECTULMOHHOIO nas (cepTudukaTa y4actus), onpegeneHHas B COOTBETCTBUN C HOPMATMBHBLIMU NPaBOBbIMU
aktamu Ha gaty onpegeneHus CYA u packpbiTas (MpefgocTaBreHHasa BrnagenblaM MHBECTULMOHHBIX Maés)
Ynpaensowen komnaHnen MU (MNoTe4YHOro NOKpbITUA) B CPOKW, MPEeAYCMOTPEHHbIE HOPMAaTUBHBLIMW aKTamMm
BaHka Poccuun. B cnyyae OTCyTCTBUS pacKpbITbiX/NpeaocTaBneHHbIX YNpaBnsowen KoMnaHuen AaHHbIX O

pacquHon CTOMMOCTUN NHBECTULIMOHHOIO Nad (cepTMd)leaTa yLIaCTI/Iﬂ), NnpUMEeHAETCA 3-n YpPOBEHb OLUEHKWN.

3 LleHa, paccuntanHas HKO AO HP[ no metogonorusam, yreepxaeHHsiM 01.12.2017 v nosgHee. MNpuoputeT oTAaeTcs nocneaHen
yTBEPXAEHHON METOAMKE B paMKax Kaxaoro Buaa LieHHbIX Bymar.
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CI'IpaBeJJ,J'II/IBaH CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUKHOBEHUA cobbITui, npmnBoaALLNX K obecueHeHuto,

B coOTBETCTBUM C [punoxeHnem 5.

Ocob6eHHOCMU OUeHKU omaAesibHbIX UeHHbIX 6ymae

OueHka ueHHoli 6ymazu, sensrouelicss ornosIHUMenbHbIM 8bIMYCKOM

Ecnu no ueHHon Bymare 4ONONHUTENBHOMO BbiNYCKa HE onpeaensaeTcsl akTUBHbIN PbIHOK, TO AN OLLEHKM TaKow
LeHHoM Bymarn ucnonb3yeTcs LieHa OCHOBHOIO BbiMycka (aHanorMyHoro akTuea), No OTHOLUEHMIO K KOTOPOMY
OaHHbIN BbIMYCK SIBNSIETCA OOMNOMNHUTENBHBbIM, OnpeaeneHHas Ha aaty onpeaeneHus CHA, B COOTBETCTBUM C
MOAENSIMUN OLEHKU CTOMMOCTU LIEHHbIX ByMar, Onsi KOTOpbIX OonpeaerneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIe
YpoBHa 2). CnpaBegnuBasi CTOMMOCTb OMpefensieTcsa CormacHoO 3TOMYy MOPSAKY OO BO3HUKHOBEHUS

cnpaBeasiMBoM CTOMMOCTU LeHHOW Dymaru, ABnsioLencs JONONMHUTENbHBIM BbIMYCKOM.

LleHHas1 6ymaza, nony4yeHHasi 8 pe3ysibmame KOHeepmauyuu e Hee Opy20l yeHHol 6ymaau (ucxodHol
UeHHou 6ymazu)
Ecnn HeBO3MOXHO onpedenuTb LeHy LeHHoW Bymaru, nony4eHHOW B pe3ynbTaTe KOHBepTauun B Hee Apyromn
LeHHon Oymaru, B COOTBETCTBUM C MeTogamu, yKasaHHbIMK Bbllle, AN OUEHKM TakoW LUeHHon Oymaru
ucnonb3yeTcs crnpaBeaniMBasl CTOMMOCTb WCXOOHOW LeHHoW Oymary Ha pgaTy oueHku (onpegeneHHas B
COOTBETCTBMM C METOAaMW, YKa3aHHbIMA B HACTOALEM MPUMOXKEHUM), CKOPPEKTUPOBAHHAasi C y4eToM
KoabhuumMeHTa KoHBepTauun (MCXOA4HbIE AaHHbIE YPOBHS 2).
CnpaBegnuBas CTOMMOCTb OMpefensieTcs CorfacHo 3TOMY MOpPsiAKY Ha AaTty koHBepTauuun. Co criegyrollen
AaTbl NPUMEHAETCHA 0O MIN NOPSIAOK OLEHKMU.
. OueHOYHOM CTOMMOCTbIO akuuin ¢ Gonblwer (MeHbLUeNn) HOMUHANBHOW CTOUMOCTLIO,
MPU3HaHHbIX B pe3yrnbTaTe KOHBEpPTaLUW B HUX MCXOAHbIX akUWi, ABMASIETCA OLEeHOYHAas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKUUNA.
. OLEeHOYHOM CTOMMOCTbLIO akUUii TOW e KaTeropum (Tvna) ¢ MHbIMW NpaBamu, MPU3HAHHBLIX B
pe3ynbTaTte KOHBepTauuMm B HUX WUCXOOHbIX aKUMh, $BMSeTCA  OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBLIX aKL W,
. OLEHOYHOM CTOMMOCTBIO aKUWM, MPU3HAHHBLIX B pes3ynbTaTe KoHBepTauun npu gpobneHuun
WUCXOAHbIX aKuuKn, SBNAETCA OLLEHOYHAasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuul, OeneHHaa Ha
KoadpbmuMeHT apobneHus.
. OLEeHOYHOM CTOMMOCTBIO aKUUA, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpPTaUUM Npu KOHCoNuaaLmm
NCXOOHbIX aKUUN, SBMSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUMWA, YMHOXEHHas Ha
KO3 PULMEHT KOHCONUAALNN.
. OLEHOYHOM CTOMMOCTBIO akUMiA Unmu obrrauuin HOBOrO BbIMycKa, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpPTALUMN B HUX KOHBEPTUPYEMbBIX MCXOAHbLIX LIEHHbIX Oymar, siBNsieTcs OLeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, AeneHHass Ha KONMMYeCcTBO akuui (obrnvrauun), B KOTOpOE

KOHBepTupoBaHa OgHa KOHBepTupyemasa LeHHad 6ymara.
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. OuEeHOYHOW CTOMMOCTBIO akuWi, MPU3HaHHbIX B pesynbTaTe KOHBEPTAUMM B HUX MCXOLHbIX
akuMm npu peopraHusaunm B oopMe CnnsHUs, SBNAEeTCs OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX Bymar, yMHOXXeHHas Ha KO3 PULNEHT KOHBEPTaLMM.

. OLEHOYHOM CTOMMOCTBIO aKLMW BHOBb CO3[AHHOrO B pe3ynbTaTe peopraHusauum B dopme
pa3geneHnst Unu BblAENEeHNs akUMOHEepPHOro obLecTBa, NpM3HaHHbIX B pe3yrnbTaTe KOHBepTauuu B
HUX UCXOOHbIX aKuuW, SIBNAETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHBLIX aKkuui, AeneHHas Ha
koadhpMLUMEHT KOHBepTaummn. B cnyyae, ecnu B pesynbTaTe pasgeneHnsi Unu BblaeneHnst co3gaercs
OBa wnu boree akuMOHepHbIX 00LlecTBa, Ha KO3(PMUUMEHT KOHBEpTauuu OEnuTCs OLEeHOYHast
CTOMMOCTb KOHBEPTUPOBAHHbIX aKuWW, YMEHbLUEeHHas MNpPOonopuMOHanbHO Jone  uMylecTsa
peopraHM3oBaHHOIO akLMOHEPHOro obLwecTBa, nepegaHHOro akLMoHepHOMY O6LLEeCTBY, CO30aHHOMY
B pesynbTaTe pasgeneHus unu BblaeneHuns.

. OueHoYHas CTOMMOCTb akuuii BHOBb CO3[aHHOrMO B pesynbTate peopraHv3auum B dopme
BblOENIEHMS aKUMOHEPHOro oO6LecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacnpegerneHns cpeau
aKUMOHEPOB PEopraHM30BaHHOIO aKLMOHEPHOro ObLEeCcTBa, CHMTAETCS PABHOW HYIIIO.

. OueHOYHOM CTOMMOCTBbIO  Obnurauum HOBOTO  BbIMYCKa, MPU3HaHHbIX B pesynbrarte
KOHBEpPTAUMM B HUX MCXOOHbIX OOMMraumi nNpu peopraHusaumMn 3SMUTEHTa Takux obnurauun,
ABMNSETCH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX 0bnvrauui.

Ecnv HEBO3MOXHO onpenenuTb LeHy LeHHon Bymarn, npnobpeTeHHON B pe3yrnbTaTte ee NepBUYHOro

pasmelleHna SMUTEHTOM Ha 3Tane pas3mMmelleHunda, B COOTBETCTBMM C MeTodaMWu, yKa3aHHbIMU Bbllle, LieHa

TakonW UeHHoW Oymarn npu3HaeTcs paBHOW LeHe pasMeLleHusi, CKOPPEKTUPOBAHHOW MPOMNOPLMOHanbHO

N3MEHEHUI0 3Ha4YeHnA 6€3pVICKOBOl71 CTaBKM OOXOOHOCTU CTpaHbl pUCKa Ha CpOK, COOTBGTCTBWOLU,VIVI CpPOKy Ao

AaTtbl noraweHust (odepTbl) LieHHoN Bymary ¢ AaTbl USMEHEHUs 40 OaTbl OLEHKU.

Takas KOPPEKTNPOBKa NPUMEHAETCA C AaThl, CJ'IG,EI,YIOLLI,GVI 3a gartomn pas3mMeLleHna.

B kauyecTBe 6e3pI/ICKOBOIZ CTaBKM OOXOAHOCTU CTPaHbl PUCKa UCMOJb3YHOTCA:

1) Ons ueHHbIx Bymar, HOMMHMPOBAaHHbLIX B POCCUNCKMX Pybnax — cTaBka KpuBow 6eCkynoHHon

poxonHocTtn MockoBckomn Bupxu®

2) Ona  ueHHbIXx Oymar, HOMWHWPOBAHHbIX B aMEpPUKaHCKMX [Jonnapax - CcTaBka, Mo

amMepuKaHCKMM rocygapcTBEHHbIM obnuraymsm®

3) Ansi ueHHbIX BymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnurauusam ¢ pentnHrom AAA
EBp030HbLI®
4) Ons ueHHbIX 6ymar, HOMVHUPOBaHHbIX B MHOW BanoTe, aHanormyHasa 6e3puckoBasi cTaBka

O0XOOHOCTU NO rocyaapCTBeHHbIM LLEHHbIM 6ymaraM CTpaHbl — SMUTEHTA BaJltOThI.

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/pag

es/TextView.aspx?data=yield

® YCTOYHUK -

https://w

ww.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde

x.en.html
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[na pacyeTta BbIGMpaeTcss COOTBETCTBYHOLLAA pacKpbiTad CTaBka Ha CPOK, MakCMMarnbHO NPUBNUKEHHbIA K
CpOKy [0 AaTbl noraweHuns (unu Oo bnwkanwen gatel odepThbl, NpegycmMaTpmuBatoLLen noraweHue, B criyyae,
ecnn oHa npegycMoTpeHa YCNnoBUsiMA Bbinycka).

PacueT nponopumoHanbHON KOPPEKTUPOBKM LiEHbI pa3MeLLEeHNs] Ha U3MEHEHNE 3Ha4YeHNA 6GEe3PMUCKOBOI CTaBKM
OOXOOHOCTU CTpaHbl pUCKa onpeaensaeTcs cnegyowum obpasom:

PV, = Price -
£T T TR < (T — 1)

I'me

PV, — cnpaBeanmBast CTONMOCTB IEHHON OyMaru Ha 1aTy OLCHKH;

Price — uena pasmenenus;

Rf;, — 6e3prckoBasi craBka Ha JaTy pa3MeIleHHs Ha CPOK /10 moramieHust (ohepTol);
Rf; — Oe3puckoBas ctaBka Ha AaTy OLEHKU Ha CPOK A0 roramieHus (odepTsl);

T — nara noramenus (odeptsl);

t — ;maTa oneHku,

(T-t) — onpenensieTcs B rogax.

MonyyeHHasa cnpaBegnuBasi CTOUMOCTb C Y4€TOM KOPPEKTUPOBKM (PV;) OKpyrnaeTca 4O OBYX 3HAKOB nocne
3ansTomn.

Yka3aHHbIN MeTof, onpeaeneHns cnpaBeanMBoi CTOMMOCTM UCMNOMb3YeTCs 40 MNOSIBIEHUS LeH 1-ro ypoBHS, HO
He 6onee 10 pabouux gHen c Aathbl, criegyollen 3a gaton pasmelleHmsi. C 11 gHa npumeHsieTcs obLimi
NOpsIAOK OLEHKM LIEHHbIX ByMar Ha BTOPOM U TPETLEM YPOBHE, B Crlyvae OTCYTCTBMS LieH 1-ro ypoBHS.

B cny4asix Heeo3MOXXHOCMuU onpedesiumb UeHYy UeHHoll 6yma2u e coomeemcmeuu ¢ memoodamu,
YKasaHHbIMU ebillie 8 HacmosiweM fpusioXeHuu, 0511 OUyeHKU Makux UeHHbIx 6ymaz ucnosb3yemcs
pe3ynbmam oueHKu, rnpou3eedeHHOl OUeHUWUKOM M0 COCMOsIHUO Ha Oamy He paHee 6 mecsiyee Ao
dambl OUEHKU.

WMcnonb3oBaHne crnpasBeanvBoii  CTOMMOCTW, OMpedeneHHOW Ha  OCHOBaHWM  OT4yeTa  OLeHLIVMKa,
orpaHu4YMBaEeTcsa YCroBUsSIMU, NMPUMEHSIEMbIMU B CIlydyae BO3HUMKHOBEHWS COGLITUI, BedylumMx K oGecueHeHuio

aKThBa B COOTBETCTBUMN C anIJ'IO)KeHI/IeM 5.

Cmoumocmb degosimHbix (MPo6rieMHbIX) YeHHbIX 6ymaa.

5. Ecnu B OTHOLLEHUN SMUTEHTa OONEBOWN LeHHOW Oymarn Bo3OyxaeHa npoueaypa 6aHKpOTCTBa, CTOMMOCTb
ueHHonm OGymarn npusHaetca pasHou 0 (Hynw) ¢ gaTtel oduuymanbHOro onybrnmkoBaHus COOOLIEHUA O
NPU3HaHUM aMUTEHTa 6aHKPOTOM.

6. CToMMOCTb LieHHOW Bymaru, CpoK noralleHns KOTopon HacTynun, npuaHaeTcsa pasHon 0 (Homb).

CTtonmocTb AeBUTOPCKON 3a40MKEHHOCTU MO MOoralleHNio OCHOBHOW CYMMbI Jofra no LeHHon Gymare, Cpok
noralleHusi KOTOPOW HaCTynui, NPU3HaeTCs PaBHOMN:

. CyMMe 00s3aTenbCcTBa, pacCYMTaHHOW B COOTBETCTBUM C YCMOBUSIMW BbiMycka LIEHHOW OGymaru
POCCUIACKOTO 3MUTEHTA, - B TeyeHne He b6onee 7 pabounx OHeW C YyCTAHOBMEHHOW AaTbl MOralleHusi, HO He
bonee patbl hakTUYECKOro UCMONHeHUs obsi3atenbcTBa MnM onybnukoBaHua nHgopmauun o geconte no

06ﬂ3aTeJ'IbCTBy;
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o cymme obsA3aTenbCTBa, pacCYMTaHHOW B COOTBETCTBMM C YCIOBUSMW BbIMycka LUEHHOM Oymaru
WHOCTPAHHOrO 3MUTEHTA, - B TeveHne He Gonee 10 pabounx AHeN ¢ YCTaHOBMEHHOW AaTbl NoralleHusl, HO He
bonee gatbl hakTU4ECKOro UCNosrHeHNsa 06s3aTenNbCTBA;

CnpaBegnmBasi CTOMMOCTb [JOJITOBOW LEHHOM Oymarn onpegensetcs C YY4€TOM HaKOMMEHHOro

KyMOHHOro goxoaa Ha gaty onpegenexms CHYA.

CnpaBegnueasi CTOUMOCTb KOPPEKTUPYETCS B Criydae BO3HUKHOBEHMWS CODBITUI, MPUBOASALLMX K 0DecUeHeHuo,

B cOOTBETCTBUM C [pnnoxeHnem 5.

7. [OparoueHHble meTannbl, B TOM 4MChe, yunTbiBaemMble Ha TOproBoM HGaHkoBckoMm cuyeTe (ganee — TBC),
oTtkpbiToM B HKO HKL, (AO) n TpeboBaHus K KpeAUTHON opraHn3aumm BbiNNaTuTb AEHEXHbIN SKBUBANEHT
AparoLeHHbIX MeTanmnos.

HocTynHbim pbiHkom siBnsieTest NTAO «MockoBckas Gupka.

,El,parou,eHHble MeTannbl U KX 3KBUBAJIEHT OTpPaXakwTCA Ha [aTty onpeaeneHud CYA no cneagywowmm
cnpaeseasiMBbiM LleHaM B nopAgke Y6bIBaHI/IFI npunoputeTa Cc y4eToM BeCa AparoueHHoro metanna, 3a KOTOprl7|
onpegenaeTca Kaxgaa u3 LeH:

1. UeHa c MockoBckow 6upxu (MB), B 4acTHOCTHU:
- GLDRUB_TOM - ansa 3onota;
- SLVRUB_TOM - ans cepebpa.
Llena Mockosckon 6upxmn (MB) 3a ogwH rpamm npuBoautcs K BantoTe onpegenedusa CYA no kypcy,
yctaHoBneHHoMmy B MpaBunax onpegeneHus CHA.
2. Uena banka Poccum (npu otcytcTBum LeHbl Ha MB Ha gaty onpegenenus CHA).
B cnyuae ecnm ueHa, onpeaeneHHasa baHkom Poccum oTcyTcTByeT Ha paty onpegenenua CYA, 1o
npumeHsaeTcA nocnefHAAa onpegeneHHaa baHkom Poccuy ueHa [AparoueHHOro MmeTansna WM ero
3KBMBAJIEHTa, B TOM YMC/E LeHa Ha BbIXOAHOW AeHb, A0 c/iegytouiero opuumnanbHOro onpegeneHuns LeHol

Ha pabouunii geHb.

CnpaBegnvBasd CTOMMOCTb 3afO/MKEHHOCTM MO CcAenkaMm C AparoueHHbIMM  meTannamu /| ux
3KBUBANIEHTOM, 3aKSIHOYEHHbIM Ha ycrnoBusx T+, onpefenseTca B pasMepe pasHuubl Mexay CrnpaBennvBon
CTOMMOCTbBIO AparoueHHbIX MeTansnoB / NX aKBMBANeHTOM B BamntoTe pacyeta CHYA, asnsawowmxcs npeameTom
cOenkn, U CyMMOW COEeNKWN B BanioTe caerku, npuseaeHHon K BantoTe pacyeta CHA.

B cnyyae  nonoxutenbHoW  pasHuUbl,  COEnka  Npu3HAeTca B COCTaBe  aKTWBOB
(nebuTtopckasn 3aJOMKEHHOCTb) Y NOKynaTens/ B cocTaBe o006s3aTenbCTB (KpeauTopckasi 3a0HKEHHOCTb) Y
npogaBua,  oTpuuaTenbHOW  pasHuubl (B abCoONTHOM  3HayeHWM  No  Mogynw) - B

cocTaBe 0053aTenbCTB (KpeaMTopckas 3af0PKEHHOCTb) Y MokynaTtens/B coctaBe akTuBoB (goebutopckas

3aJ0/MKEHHOCTb) Yy NpoaasLa.
CnpaBeanuBas CTOMMOCTb AparoLeHHbIX MeTarnnoB 1 ux akBMBarneHT npusHaetcs pasHon 0 (Honb):

e B CIy4yae HaCTynrieHusa cobbITusi, NPUBOAALLErO K MPMU3HAHUIO AparoLeHHOro MeTanmna HenpurogHeiM ang
AanbHenLwero NCcnonb30BaHns Mo LieNeBoOMYy Ha3Ha4YeHuto, - ¢ AaTbl NOMy4YeHMs 0PULManbHOro AOKYMEHTa
O TakoM (pakTte.

Cncok o6Lumx cobbITui, NpMBOASALLMX K oGecLieHeHuto, ykasaH B [punoxeHuu 5.

[I.0eHexHble cpeacTBa.
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1. [eHexHble cpeacTtea, B TOM 4ncne pasMeLleHHble Ha HECHMXXKaeMOM OCTaTKe Ha pacyYeTHbIX cyeTax B
KpeauTHBbIX OpraHuM3auusix, OLEHMBAKTCA MO AaHHbIM BHIMWCOK MO YKa3aHHbIM cyeTaM, NpegocTaBreHHbIX
COOTBETCTBYHLUUMU KPEAUTHLIMWU OpraHM3aunsiMy Ha OaTy OLEHKU.

[ebuTtopckasn 3af0MmMKeHHOCTb B CYMME HaKOMSEHHbIX MPOLEHTHbLIX JOXO40B OLlEHMBAETCH B CYMME,
NCYMCNEHHOW UCXOAS U3 YCINOBUA COOTBETCTBYIOLLLEIO CornalleHuns ¢ 6aHKOM B OTHOLLEHUN 6a3bl HAaYMCNeHUs
NMPOLUEHTa U NPOLIEHTHOW CTaBKMW, 3a NepuoA, NPOLIEALLNA CO AHA OKOHYaHWS NpeablayLLero NpoLeHTHOro

nepwuoaa, nnn ¢ MOMeHTa Ha4dana aencteust Takoro CornalleHust, ecnm NpoOLUEeHTbl HE norawarnuncb.

Cl'lpaBeLI,J'II/IBaﬂ CTOMMOCTb OEeHEXHbIX CpeacTs, B Cliydae HeobxoQMmMocTun KOPpPEKTUpyeTCcqd B

COOTBETCTBMM C NOPSAKOM, NPeAyCMOTPEHHbIM MNpunoxeHnem 5.

2. [eHexHble cpeacTaa:

. nepeyncrieHHble Ha GPOKEepPCKUiA CYET, B OTHOLLEHUM KOTOPbIX Ha AaTy OLEHKU NPUXOd He OTPaXeH B
oT4yeTe bpokepa, NoaTBEpKAaOLWEM MONyYeHe NepedncreHHbIX AEHEXHbIX CPpeacTB BpoKepoM; a TaKkke

. nepevncrneHHble Ha Apyrol pacyeTHbIi cyeT doHAa, B OTHOLUEHUMM KOTOPbIX Ha [AaTy OLIEHKM
NnocTynneHne He OTpakeHO B BbINWCKe M3 GaHka, NoATBepXAalolllei 3avyucrneHue AeHEeXHbIX CPeacTB Ha
pacyeTHbI cyeT — nony4aTenb, NPU3HAOTCA B Ka4yecTBe MNepeBoAOB B MyTW B KayecTBe AeBGUTOPCKOM
3a[0MKEHHOCTUN M OLIEHUBAIOTCH B CYMME MepeyvmncrieHHbIX CPeacTs.

Mpu nepeBofe OEHEXHbIX CPeaCcTB MeXay cHeTaMu, B Criydae BO3HUKHOBEHUS BPEMEHHOro nara Mexay aartow
CnuCaHUs AEHEXHbIX CPeACTB CO cyeTa CrnuMcaHus W OaTON 3a4YncreHusl AEHEXHbIX CPeacTs Ha cueT
3a4yuncneHus], Takaa gebuTopckas 3a00mKeHHOCTb NPU3HAETCS ONEPAaLMOHHON U HE KOPPEKTUPYETCS B TEYEHUE
He Gonee 3-ex pabounx AHel C MOMEHTa ee BO3HUKHOBEHUS.

MpeBbilleHe yKka3aHHbIX CPOKOB MO HEe3aBUCALLMM OT YNpaBnslowen KOMNaHuM npudnHaM Unm BbisiBiEHUE
MHbIX COBbITUIA, BeAyLWMX K oGecLieHeHno, BeeT K Heo6XoaAMMOCTU onpeaerieHnst cnpaBeanvBoi CTOMMOCTH

aKTBOB B COOTBETCTBUMN C MEeTO4aMN KOPPEKTUPOBKA CﬂpaBeD,ﬂMBOVI CTOMMOCTHU (an/IJ'IO)KeHMe 5).

3. [ata aHHynupoBaHua NUUEH3UM KPeAUTHOW OpraHusauum ABNAeTCH OAaTOW HaCTYNreHMs OCHOBaHWUN
ANsi HACTYNMEeHNst CPoKa UCMonHeHus 0bsa3atenscTB. C yka3aHHOW AaTbl NMPUMEHSAETCS MeTon KOPPEKTUPOBKM
cnpasegnueon ctonmocTtu (Mpunoxexue 5).

4. HeHexHble cpegcTBa BO BKMagax (genosutax) B KpeOUTHbIX  OpraHvM3auusix  Aeno3uTHble
(cbeperaTtenbHble) cepTUdUKaTLI.

MeToabl onpepeneHnsa CTOMMOCTWN. KpMTepMM Bbl60pa cnoco60B 1 Mogenen oUeHKN.
CI'IpaBe,D,J'II/IBaﬂ CTOMMOCTb AEeHEeXHbIX CpeacTB BO BKaaax (.EI.GI'IO3VIT3X), B Te4yeHne MmakcunmaribHoro

cpoka, NPeaycMOTPEHHOrO JOrOBOPOM, ONPeaenseTcs:

e B CyMMe ocTaTka OEHEXHbIX CPedCTB BO Bkrage (4enosmTe), yBenMYeHHON Ha CyMMY MPOLEHTOB,
paccynTaHHbIX Ha OaTy onpeaerieHnsa cnpaae,qnmsoﬂ CTOMMOCTU NO CTaBKe, I'Ipe,D,yCMOTpeHHOVI
OOrOBOPOM, €Cnv CPOK MoraweHunst Bknaga (genosuta) «go BocTpeboBaHusA» M CTaBka Mo

O0roBopy COOTBETCTBYET prHOLIHOI7I Ha OaTty onpeneneHud cnpaBe/J,nleoﬁ CTOUMOCTMH;
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B CyMMe OcTaTka AeHeXHbIX CpeacTB BO BKrage (4enosnTe), yBeNMYEHHOW Ha CyMMY NMPOLIEHTOB,
paccyuMTaHHbIX Ha daTy onpedeneHus cnpasensiBon CTOMMOCTW NO CTaBke, NPeayCMOTPEHHON
JOrOBOPOM  ANS  yAepXaHus [OEeHEeXHblX CPpeacTB BO  BKrage (genosnte) B TeyeHue
MaKCMMaribHOro Cpoka (BKMyasi 4eno3uTbl, JaTa MoralleHus KOTOpbIX MPUXOOUTCS Ha OpYyron
OTYETHBIN roA), NPedyCMOTPEHHOrO OOrOBOPOM, €CNM CpOK MnoraweHus Bknaga He 6Gonee 1
(OpgHoro) roga ¢ paTtbl ero npusHaHwWs, MO0 C gaTbl M3MEHEHUS YCITOBMIA COOTBETCTBYHOLLENO
JOroBopa BKraga (Oeno3nTHOro JOroBopa) B YacTW COKpalLleHWst Ccpoka MOMHOro Bo3BpaTa
cpencTB BkMaga (genosuTa) B Criydae Takoro M3MEHeHUs, U cTaBka Nno JOroBopy COOTBETCTBYET
PbIHOYHOW Ha AaTy onpeaeneHns cnpasennmeon ctoumocty. CTaBka No JOroBOPY COOTBETCTBYET
PbIHOYHOW, €Cn OHa HaxXOAMTCS B Npeaenax AvanasoHa konebaHuii ppIHOYHOW cTaBku. Mopsagok
OnpefeneHns pblHOYHOW CTaBKM M Ouanas3oHa korebaHui pPbIHOYHOW CTaBKM YCTaHOBMEH B
Mpunoxexun 4;

B CyMMeE ONpedeneHHoOW C WCMonb3oBaHMeM MeToda MpUMBEAEHHOW CTOMMOCTWM OByayimx

OEHEXHbIX NOTOKOB Ha BECb CPOK BKlaaa (an/IJ'IO)KeHVIe 4) B UHbIX Cny4asx.

B cnydyadax BHeCeHusa N3MEHEHU B ycnoBuda COOTBETCTBYHOLLEro Aoroeopa B 4YaCctn USMEeHeHMA Ccpoka

BKNaga (oenosuta), MakcMManbHbI CPOK BKNaAa (aenosuta) onpegensercs B COOTBETCTBUN C UBMEHEHHbLIM

CPOKOM BKaga, OeNCTBYHOLIMM Ha gaTy onpeaeneHunst crnpaBeaniBoi CTOMMOCTI, MPUYEM HaKOMeHWe cpoka

BKIlaga He nponcxoaut.

CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPEACTB, B Cy4ae HeoOX0AMMOCTH KOPPEKTMPYETCS B

COOTBETCTBMU C NOPSAKOM, NPEAYCMOTPEHHbIM MNpunoxeHnem 5.

[ll.MpousBogHbIe PpHaAHCOBLIE MHCTPYMEHTLI (MTPU).

OueHka cmoumocmu ﬂpOU3606HO€O d)UHaHCOSOZO UHCMpyMeHma

MponssoaHble bMHaHCOBBIE MHCTPYMEHTHI (pacyeTHble BupxkeBble) (ganee — pacyeTHble MOU).

OcHoBHbIM pbiHKOM Ans [MOUN aensetcs Bupxka, Ha koTtopon POHOOM Obln 3aKknioYeH COOTBETCTBYHOLLMN

CnpaBegnueon ctoumocTtbio OUN aBnaetca ero nocrnegHss pacyeTHas LeHa (TeopeTudeckasl LeHa),

onpegensiemMasi Gupxen, Ha kKoTopol PoHAOM Gbisl 3aKMHOYEH COOTBETCTBYIOLLMIA KOHTPAKT.

B Cnydae, eClin KOHTPAaKT ABIAeTCA MapXupyembiM U doHOoM Ha 4aTy OUEeHKN OTpaXeHbl BCe pacyeTbl Nno

BapvaLMOHHOW Mapxe, cnpaBeanuneas ctoumocTtb MNOU pasHa Hynto.

CnpaBegnuBasi ctoumocTb [1OU koppeKTUpyeTcs B Crnyvyae BO3HUKHOBEHMSI COOLITUA, MPUBOASALLMX K

obecLieHeHnto, B COOTBETCTBUM C MNpunoxeHuem 5.

IV.[e6buTopcKkas 3af0MKeHHOCTD.

an/I3HaHI/Ie D,e6l/ITOpCKOI7I 3a0JKEeHHOCTH Ol'lepaLJ,I/IOHHOVI ocyuiecTBndeTcd Ha OCHOBaHUU yCJ'IOBMl7I

noraweHna n gonyctumMbiX CPOKOB MPOCPOYKNA UCNOJTHEHUA 00s13aTeENLCTB KOHTpareHToB, YCTaHOBJIEHHbIX MO
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Kaxgomy Buay Oebutopckor 3af0SPKEHHOCTUM B COOTBETCTBYHOLUUX MPUMNOXKEHUsX HacTosawmx [lpasun
onpegeneHna CYA. OTcyTCcTBME YKa3aHWs Ha BO3MOXHOCTb MpPU3HaHUA [eOUTOPCKOW 3a40MMKEHHOCTH

OI'IepaLI,I/IOHHOﬁ O3Ha4aeT, YTo Takasa 3a40MKEHHOCTb HE MOXET BbITb KBaJ'II/Iq)VILI,I/IpOBaHa, KakK onepaunoHHas.

[ebutopckasa 3ag40mMKEHHOCTb, MO KOTOPOW BbISIBIIEH OAWH UMW HECKONLKO MPU3HAKOB 0b6ecueHeHus,
yKasaHHbIX B NpunoxeHnn 5, Kpome AOMyCTUMON MPOCPOYKM 0683aTenbCTB B paMkax onepauyMoHHOro LMKa,

He MOXeT ObITb npu3HaHa OI'IGpGLI,VIOHHOVI.

,D,eGVITopCKaFI 3a0JI’KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pPUCKa HEBO3BpAaTa HE MOXET ObITb Nnpu3HaHa

onepauVoHHON (Hanpumep, ecrnv y KOHTpareHTa OTCYTCTBYHOT UCTOYHMKM MOralleHUst Takoi 3a40SHKEHHOCTH).

YnpaBnstoLwasa KoMnaHusa A0oMmkHa NpoBOAUTbL aHanu3 YpoBHS pucka no 4ebutopckon 3aaomkKeHHOCTH,
KoTopass paHee Oblna kBanuduuMpoBaHa OMEpauMoOHHON, M MO WHOM [ebUTopCcKoM 3ad0SMKEHHOCTH,

Nnpu3HaHWe KOTOPOW OCYLLLeCTBMSETCS.
AHanu3 ypoBHS1 pucka NpoBOANTCS:

e  Ha Kaxayl OTYETHYI0 AaTy, ycTaHoBneHHyto Npasunamu onpegenerHns CHA MNMN®;
e puW NepBOHa4YarbHOM NPU3HaHWM EeBUTOPCKON 3a00MKEHHOCTH;
e Ha MOMEHT nepexoga AeOUTOPCKOW 3aJ0SMKEHHOCTM W3 cTaTyca «OoMepauuoHHOW» B CTaTyc

«MPOCPOYEHHOM».

Ona uenen npoBeageHna aHanmaa, YHpaBnmou.l,aﬂ KOMNaHUA OO0JPKHa MCNoJib30BaThb O6OCHOBaHHyIO n

noATBepXaaeMyro MHopMaLMIo, AOCTYNHYIO eli 6e3 Ype3aMepHbIX 3aTpaT U YCUIUIA.
B npouecce aHanusa YnpaenstoLias KoMnaHusl onpeaenseT:

e BO3MOXHOCTb KBanudwukauum AeBUTOPCKON 3aJ0IHKEHHOCTU B KayecTBE OMepaLMOHHONW, Npu3HaHue
KOTOPOW OCYLLIECTBMSIETCS BMEPBbIE;
e HeobOXoOMMOCTb WM3MEHEHWs noaxoda K yveTy AebuTopckol 3afofmKEeHHOCTW, paHee NpPU3HaHHON

onepaumoHHON.

Boree nogpobHO wHdOpMauMa O KpuTepusix KBanmudukauuym pasHbiX BuAoB  AebuTopckon
33J0/DKEHHOCTM KaK onepauMoHHOW paccMoTpeHa [A51A OTAEerNbHbIX BWOOB 3a[0IPKEHHOCTU HWXe U B
COOTBETCTBYIOLUX NPUNOXKEHUAX HacToAwmx MNpasun onpegenexHms CHA.

B TeueHme Bcero cpoka kBanudukaumm [ebUTOPCKON 3a[40IPKEHHOCTM Kak oOnepauuoHHOWn, ee
crnpaseanuBas CTOMMOCTb OMNpefenseTcs B HOMWHAarNbLHON BenuMYMHe Ha JaTy onpeferneHvns cnpasBensimBoun

CTOMMOCTU B OTCYTCTBUN UHbIX NPU3HAKOB obecLeHeHus.

1. OebuTopckas 3af0IMKEHHOCTb MO AEHEeXHbIM CpeAcTBaM:

1.1 CpeacTBa, nepenaHHble No GpPOKEPCKMM Aorosopam

Cpoku Ans NpusHaHWs onepaumoHHON - B TEYEHME BCEr0 CPOKa NpU3HaHMS.
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NebuTopckas 3a00/MKEHHOCTb MO cpeacTBaM, nepeaaHHbIM NpodeccMoHarnbHbIM YYacTHUKAM pbiHKa LiEHHbIX
Gymar oueHMBaeTCs B CyMMe, pPaBHOW CyMMe ocTaTka [OEHEeXHblX CpedcTB MO AaHHbIM oT4yeTa
NPOdECCMOHANBHOMO Y4acTHMKA PbIHKA LIeHHbIX Bymar Ha 4aTy OLeHKM.

B cnyyae, ecnv nopyyeHne Ha BbIBOA A€HEXHbIX CPEACTB CO CrneLmansHoro 6pokepckoro cHeTa He UCMOSNHEHO
B TeyeHue Tpéx pabouux OHeN C AaTtbl NpeabsBreHUs MopyYeHWs cripaBednuBasi CTOMMOCTb AEHEXHbIX
CPEeACTB Ha cneumanbHOM BpPOKEpPCKOM cuyeTe OnpedensieTcs C UCMOoNb30oBaHMEM METOAO0B KOPPEKTUPOBKU
cnpaBeanueoii  ctoumoctn  (MpunoxeHne 5). [aHHble O HeucrnonHeHWn TpeGoBaHUs Gpokepom
NpefocTaBnsiloTCs YNpaBnsiowen KoMmnaHueid B ChneuvanusvMpoBaHHbI Oenosutapuii He nosgHee AHs,

cneaywuwiero 3a OkoH4aHnem yCtaHOBJIE€HHOro cpoka.

[ata aHHynupoBaHusa nuueHsnn bpokepa ABNAETCS AaTOW HACTYNNeHMs OCHOBAHWUIA ANSA HacTynneHns
Ccpoka ucnonHeHus obsizatenscTB. C ykasaHHOW AaTbl MPUMEHSIETCA MeTon KOPPEKTUPOBKM CripaBearimBoun
ctoumocTy (MpunoxeHwne 5).

CﬂpaBeﬂ,J’lMBaH CTOMMOCTb KOppeKTupyeTcda B Cliydae BO3HUKHOBEHUA UHbIX cobbiTun, npnBogdalnXx K
obeCLEeHEHMI0, B COOTBETCTBUN C anIJ'IO)KeHI/IeM 5.

1.2 ﬂeaVITOpCKaﬂ 3aA40J1XKeHHOCTb Nno npoueHTamM Ha OCTaTOK AeHeXHbIX cpeaACTB Ha pac4eTHOM c4eTe

Cpokv anst npusHaHnsa onepaunoHHON - B TEYEHNe BCEro cpoka Npu3HaHus Npyu OTCYTCTBUM MPOCPOYKM
N MHbIX cOBbITUIA NO 0becLeHeHNIo.

CnpaBegnueas cToMMoCTb ebUTOPCKOM 3ad0MKEHHOCTW NO MPOLEHTHOMY [0X04Y MO AEHEXHbIM
cpeactBaM Ha cdetax Ynpasnswowen komnaHum [.Y. MA® onpegensietcs B TeyeHMe BCEro Cpoka
KBanudmrKaummn 3agomKeHHOCTU Kak onepaunoHHON B CyMME MPOLIEHTOB, HaYMCMEHHbIX COrMacHO YCNOBUSM
AoroBopa/cornalleHnss Ha Cymmy ocTaTka Mo CYeTy WM Ha CyMMY HECHWKaeMoro octaTka Mo cyeTy - B
crnyyae, ecniv ycroBusi Ha4YMCIEeHWs NPOLEHTOB MO3BOSSAIOT HAAEXKHO N JOCTOBEPHO paccunTaTb MX pasmep K
nonyyeHunto Ha aaTy onpegerneHns cnpaseannBoi CTOUMOCTW.

Mo ucteyeHnm cpoka kBanudukaunm gedUTopCcKon 3aJ0MKEHHOCTM KaK OnepaLuoHHON, a Tak Xe B criyyae
BbISIBIEHNSI WHbIX COObLITMI, NpMBOAAWMX K obBecueHeHuto, crnpaBeanveBas CTOMMOCTb OnpegenseTcs B
cooTBeTCTBUM ¢ [1pnnoxeHnem 5.

Cncok o6Lwmx cobbITui, NpMBOASLLMX K o6ecLeHeHuto, ykasaH B MpunoxeHuu 5.

1. AKTuBbI 1 06513aTenbCTBa NO cAefikam C LleHHbIMU 6ymaraMM, 3aKnr4eHHbIMU Ha yCnoBuUaXx T+

CpOKI/I ana npusHaHunaA OI'IepaLI,MOHH0l7I - B Teé4eHne BCEero cpoka npm3HaHuA.

a) Mpu HecoBnageHun AaTbl Nepexoda NpaB COGCTBEHHOCTU Ha LieHHble Gymaru, onpeaenieHHo YCrnoBuamm
[IOroBOpa, C 4aTol 3akslo4yeHVsl JoroBopa no NprMobpeTeHnto (peanusaummn) LeHHbIX Gymar, Takoi 4oroBop Ha
AaTy OLEHKM MNpuU3HaeTCsl kak akTMB WM 06sA3aTeNlbCTBO B 3aBUCMMOCTU OT M3MEHEeHWs crpaBeasivBou

CTOMMOCTM NMpuobpeTaembix (peann3yembix) LiEeHHbIX ByMar 0 MOMEHTA MOCTaBKM LIEHHbIX Bymar.

©) CnpaBegnuBasi CTOMMOCTb 3a[I0/DKEHHOCTM MO cAefikaM C LeHHbIMY Bymaramu, 3aknoyYeHHbIM Ha YCIOBUSX
T+, onpegensieTcs B pasMepe pasHuubl MexZdy CrnpaBeffiMBOA CTOMMOCTbIO LieHHOW Oymary B BanoTte
pacyeta CHYA, asnsioLenca npeagMeTomM COenkn u CyMMOoKn CAernku B BanioTe cAenku, npuBeeHHOM K BanoTe
pacyeta CYA. lNpn onpeneneHun cnpaBeAnMBOMA CTOMMOCTW 3af0SHKEHHOCTU MO cAaenkaMm ¢ obnuraumsmu,

3aKNMKYEeHHbIMAN Ha YCInoBUAX T+, cnpasegnmeasa CTOMMOCTb 06nmrau,vu7|, ABNAOLWMXCA NpegMeToM caesiku, C
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AaTbl 3aKMlYeHus caenkym [o daTtbl nepexopa npaB COBCTBEHHOCTM Ha UeHHble Bymaru, exeaHeBHO
onpefensieTcs ¢ y4eTOM HaKOMMEHHOro KyrnoHHOro oxofa, onpefeneHHoro Ha AaTy pacyeTta Mo cAernke B
COOTBETCTBMM C YCMNOBUSIMU CAENKN UMW NpaBunamMmn opraHMsaropa Topros.

B cnyyae nonoxuTensHOW pasHuubl, caernka NnpusHaeTcsl B COCTaBe akTUBOB (AebuTopckasn 3ag0mKeHHOCTb)
y nokynatens/ B cocTtaBe 0653aTenbCTB (KpeauTopckas 3adoiPKEeHHOCTb) Y MNpoAaBLa, OTpuuaTernbHON
pasHuubl — B cocTaBe 00s3aTenbCTB (Kpeautopckas 3adofKeHHOCTb) Yy MnokynaTens/B COCTaBe aKTUBOB
(nebutopckas 3agomKeHHOCTb) y npodaBua. [Ond uenen HacTosAWero nyHKTa, onpederieHHoe 3HayeHue

aKTnBoB / 0653aTenbCTB, NPpuU3HaeTCd B COCTaBe akTBOB / obsizaTenbcTB PoHAa no mMoaynto.

B) CnpaBeanuBasi CTOMMOCTb 3a[O/DKEHHOCTM MO cAenkaM C BartoToW, 3aKMiYeHHbIM Ha ycnoBusx T+,
onpedensieTcs B pa3Mepe pasHuLbl MeXay TeKyllel cnpaBeanvBoi CTOMMOCTbIO B BantoTe pacdeTa CYA u
CTOMMOCTbIO BastoTbl, 3apMKCMPOBaHHONM B [OrOBOpPE Ha AaTy MCMOJIHEHUS COENKW, NPUMBEAEHHOW K BanoTe

pacdeta CHA.

B cnyyae NOMNOXNTENbHOW pasHuubl, caenka npu3HaeTcs B cocTaBse aKTMBOB
(oebuTopckas 3a40mKeHHOCTL) Y NokynaTens/ B cocTaBe 006a3aTensCTB  (KpeanmTopckas 3a40ImMKEHHOCTL) Y
npogasua, OTpULATENbHOM pasHuubl - B  COCTaBe 06sA3aTenbCTB (KpeamTopckas 3a40IMKEHHOCTL) Y
nokynaTtens/s coctaBe akTMBOB (AebuTopckas 3ag0fmKEeHHOCTh) y npodasua. [Ans uenen HacTosLWero nyHkTa,
onpeeneHHoe 3HaveHue akTuBoB / 06A3aTenbCTB, NPU3HaeTCa B COcTaBe akTUBOB / obs3aTenscTB PoHaa no

Moaynio.

CnpaBegnueasi CTOMMOCTb (3a UCKNOYEeHWeM OupXKeBbIX onepauui B pexume 6e3agpecHbiX TOpros),
KOppPEeKTUpyeTCcsl B Cryvyae BO3HUKHOBEHUSA COObITUA, MPUBOAALWMX K OOeCueHeHuio, B COOTBETCTBMU C

[NpunoxeHunem 5.

2.1 OoroBop 6upxesoro PEMNO

CnpaBegnmBas CTOMMOCTb KpeauTopckon/aedutopckon 3agomkeHHocTr no gorosopam PENMO oueHuBaetcs B
pasmepe COOTBETCTBEHHO MOSMyYeHHbIX/NepeaaHHblX OEHEXHbIX CpeacTB No nepsow Yactu gorosopa PENMO
A0 MOMeHTa WCMOonHeHWs BTopon 4Yactu poroBopa PEMNO ¢ y4yeToM nMpoueHTOB, NOAMEXalumx
nony4yeHuto/ynnaTe B COOTBETCTBUM € ycrosusamu gorosopa PENMO.
Ecnu ctommocTb ueHHbIX Gymar no BTopor Yactu goroBopa PEIMO ckoppekTupoBaHa Ha CymMMy Bbinnar
JOXOAOB MO LUeHHbIM Oymaram, nepefaHHbiM no goroBopy PEMO, wnm cymMmy WHbIX  BbINAarT,
OCylLleCcTBMNSEMbIX B paMkax  [Jorosopa PEMNO, TO pacder cnpaBeanuBon  CTOMMOCTMU
KpeouTopckon/aebuTopckon  3aformkeHHoCcTM no  poroBopy PEMNO  ocyuwlecTBnsgeTrca € y4eTOM
COOTBETCTBYIOLLMX BbINNaT.
CnpaBegnvBasi CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHOoM
no nepsou 4Yactn PEIMNO B TeuyeHne neproga oT Aatbl UCMOSNTHEHNSI NEPBOKM YacTu gorosopa npsimoro PEMNO
00 paTbl UcnofHeHus BTopon 4Yactu pgoroBopa PEMO kaxpgbin pabounii oeHb onpeaensieTcsi CormnacHo
pasgeny 1. CToMmocTb LieHHbIX Gymar HacToswero MNpunoxenus Mpasun onpeaenexHns CHA.

CnpaBegnumBas ctoumocTb obsasatenbcra MNP no nprnobpeTeHnto LeHHbIx Bymar, paHee NonyyYeHHbIX No
porosopy obpatHoro PEIMO n peanu3oBaHHbIX 4O MOMEHTa WUCMOSNTHEHWS BTOPOW YacTu caenkv obpaTHOro
PEMNO, onpepensietca B pa3mepe cnpaBensiIMBON CTOMMOCTU TaKMX LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CToMmocTb LieHHbIX Bymar HacToswero MNpunoxenns Mpasun onpegeneHus CHA.
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CnpaBegnuBas CTOMMOCTb AeBUTOPCKOM 3a00IMKEHHOCTU K NMONYyYeHUI0 nepedaHHbIX JeHEXHbIX CpeacTB Nno
nepeon 4Yactn gorosopa obpatHoro PENO koppekTupyeTcs B criydae BO3HUKHOBEHUS COBbITUI, NPUBOASLLNX
K obecueHeHnto, B cooTBeTCcTBUM C [NMpunoxeHmnem 5. Cnmcok obLmnx cobbITuin, NpMBOAALLMX K 06eCLEeHEHNIO,
ykasaH B [Npunoxexuu 5.

3. [lebuTopckasa 3agomKeHHOCTb MO LeHHbIM 6yMmaram (YacTUYHOMY (MONMHOMY) norawieHU0 HOMUHana,

KyrnoHam U auBuaeHaam)

3.1. KynoHHbIN goxoa v YacTU4YHOe (MoNHOE) noralleHne HoMmmuHana no AoNroBbiM LeHHbIM Bymaram.

CnpaBegnueas CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTH MO NPOLIEHTHOMY (KYNMOHHOMY) JOX0A4Y MO AONTOBbLIM
LeHHbIM Bymaram onpegensieTcs B CrieQyroLeM Nopsiake:

B pasMepe, oOnpedenieHHoM Ha [faTy HacTyMfeHUs Cpoka WCMOSIHEHNST COOTBETCTBYHOLLErO
ob6s3aTenscTBa (4aTy UCTEYEHUS KYNOHHOMO Nepuoaa) B COOTBETCTBUM C YCITOBUSIMU BbIMycKa LIEHHOW Bymarwy,
N UCXOAs M3 KonMyecTBa LieHHOW Bymarn Ha gaTy HacTynneHWs yKasaHHOro cpoka - C yka3aHHOW AdaTbl A0
HacTynneHus Hanbonee paHHen U3 gar:

o nucreyenmss 7 (cemb) paboumx OHENW C [JaTbl HACTYMNEHUst CpoKa WCMOSIHEHMS obs3aTenbcTBa
POCCUNCKUM SMUTEHTOM;

. 10 (gecatb) paboumx gHeW € AaTbl HACTYMMEHMS CpPoKa UCMOMHEHUs obs3aTenbCTBa MHOCTPAHHbLIM
SMUTEHTOM;

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHMSI COObITUA, NPUBOASALIMX K
obecLeHeHuo, B cooTBeTCTBUM C MpunoxeHnem 5.

3.2. OvBugeHabl No akuusim, AOXOAbl MO AeMNOo3UTapHbIM pacnMckaM, nasiM naeBblX MHBECTULMOHHBLIX (POHO0B
1 nNasim (akuuin) MIHOCTPaHHbLIX UHBECTULMOHHBLIX (POHAOB.

Cpok npusHaHusa onepaunoHHon — 25 (gBaguatbh NATb) paboynx AHEN CO AHA MO COCTOSHMIO Ha KOTOPbIN
onpeensalTcsa nuua, MMerLLMe NpaBo Ha NonyyeHne ANBMAEHOOB.
OueHka cnpaBegnMBoN CTOMMOCTM AeOUTOPCKOM 3ad0IMKEHHOCTW MO BbINnaTe AMBUAEHOOB MO

akuusMm, goxoda Mo Aeno3nTapHbIM pacnuckam, nasiM naeBblX WHBECTULMOHHbIX OHAOB W NasiM (aKuui)
WHOCTPaHHbIX UHBECTULIMOHHBLIX (DOHAOB onpeaensieTcs UCXoas U3:

v\ KONM4YecTBa akuuMi/geno3nTapHblX pacnncok, Naée NaeBoro MHBECTULMOHHOIO dooHAa Unv Naée
(akumi) NHOCTPAHHOIO MHBECTMLMOHHOIO (hOHAA COOTBETCTBYIOLLEN KaTeropun (Tmna), y4TEHHbIX Ha
cyéte geno MNN® Ha (DVD_EX_DT), CKOpPEKTUPOBAHHOIO C y4ETOM KONMYECTBA, NoAanexalliero
3auncnenuto B coctaB PoHpa / BbIObITUIO 13 cocTaBa PoHAA A0 AaThl (BKITHOYUTENBHO) dukcauum
CMMCKa N1, MMEKLWMUX NPaBo Ha NoslydyeHne 4oxona B COOTBETCTBUM C LaHHBIMU JOCTYIMHbIX
WHpopMaLMOHHbIX cuctem, a nmeHHo AO «HTepdake», Cbonds.ru 1 MHBIX 4OCTYMHBLIX UCTOYHUKOB
uHdopmaunm. Kputepuem Bbibopa ABMSETCS KA4eCTBO NpefocTaBnisemMon MHpopMauun n yaobcTeo
goctyna Kk gaHHeiM. DVD_EX_DT ans opuBMaeHOoB No LeHHbIM BymMaram pocCUNCKUX 3MUTEHTOB
onpegensieTcs B cneayroLlem nopsake:

- TOProBbIi A€Hb, NPeALLECTBYOWWIA AaTe, Ha KOTOPYIO B COOTBETCTBUM 3aKOHOAATENbCTBOM
onpeaensanTcs nuua, MMetoLLIMe NpaBo Ha nonyyveHne aneuaeHaos (qanee — [laTe 3akpbiTua peecTpa).
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- ecnu [JaTa 3aKkpbITUS peecTpa He ABNSeTCS TOProBbIM AHEM, AUBUAEHAbI YYUTLIBAOTCHA B TOProBbIi
OeHb, Ha iBa TOProBbiX AHS NpeawecTByoLwmi [late 3akpblTUa peectpa.
v/ 0bbsIBNEHHOro pasmepa AvBMAeHAa (Ooxoda), MPUXOAALLErocsl Ha OHY akuuio (4eno3vTapHyto
pacnucky, nan NnaeBoro MHBECTULMOHHOIO dhoHAa unm nam (akum) MHOCTPAHHOIO MHBECTULMOHHOMO
doHOa) COOTBETCTBYIOLLEN KaTeropun (Tvna) 3a BbIYETOM Harnora, YAepXMBaemMoro y MCTOYHWMKA

BblMnaTtbl, €eCnn NpUMEHNMO.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOW 3a40/MKEHHOCTV MO BbinnaTe AMBMAEHAOB MO akuusM, goxopa Mo
Aeno3nTapHbIM pacnuckam npusHaeTcs paeHoi 0 (Homb):
e B crnyyae ogumuManbHOro onyorvMkoBaHMsl COOOLLEHUSS O GaHKPOTCTBE B OTHOLUEHMM 3MUTEHTa (Nuua,

06a3aHHOro no ueHHon bymare) - ¢ gaTtbl oumLmManbHOro onybnmkoBaHmsi Takoro coobLLeHus.

CﬂpaBeD,ﬂVlBaﬂ CTOMMOCTb ﬂ,e6VIT0pCKOl71 3a0JPKEeHHOCT Mo goxogamM WHBECTULIMOHHBLIX NaeB pOCCVIVICKVIX
MA® n nasm (aKLI,I/IFIM) MHOCTPaHHbIX MHBECTULIMOHHbIX d)OH,CI,OB, nan KOTOPbIX BXOOAT B COCTaB MMyLlecTBa

MN®, noxogam OoT 4OMEBOro y4acTvs B yCTaBHOM kanuTane npuaHaetcs paBHor 0 (Homb):

e B Cliyyae ocbmu,maanoro OI'Iy6J'IVIKOBaHVIF| coobuieHnsa o 66HKpOTCTBe B OTHOLUEHUN 3SMUTEHTa (nmu,a,

00s3aHHOro No ueHHow bymare) - ¢ gatbl ohrumManbHOro onyenmnMKOBaHMs Takoro coobLueHus.

CnpaBegnuBasi CTOMMOCTb A€OUTOPCKOM 3af0IMKEHHOCTU MO Joxodam OT [OMEeBOro yvactusi B
yCTaBHOM KanuTane, no Bbinnare AMBMAEHAOB NO akUMaM, 4OX04A NO Aeno3uTapHbLIM pacnuckam, No 4oxoaam
WHBECTUUMOHHBIX NaeB poccuiickux MAD n nasm (akuusim) WMHOCTPaHHbIX WHBECTMUMOHHBIX (DOHOOB,
KOPPEKTMPYETCSA B CIyvyae BO3HWKHOBEHMS UHbIX COObITUIA, NPUBOASALLIMX K 0OEeCLeHEeHUo, B COOTBETCTBMMN C

MpunoxeHuem 5.

4. Tpoyas pe6buTopcKasa 3af0MKEHHOCTb (B T.4. cAesikaMm, No KOTOpbIM HacTynuria Hambonee paHHAA
[aTa pacyeToB)
Cpokv anst npusHaH1s onepauvoHHON - B TEYEHNE BCErO CpoKa Npu3HaHWs B Cryyae, eCiv Cpok ee
noraileHusi CornacHo yCIoBMsAM 4OroBopa/cornalleHnst No caenkam Kynnu-npogaxu 1 aHanormyHbIM caenkam
C VHbIM UMyLecTBOM PoHAa, NO KOTOPLIM HACTyNuIa Haubornee paHHsA AaTa pac4yeToB, He npeBbiwaeT 15

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

Buabl n 0onyctumMmble CPOKK noraLueHuna Ol'lepaLl,I/IOHHOVI ﬂ,e6I/ITOpCKOI7I 3a40J1KeHHOCTN C MOMEHTa
NPOCPOYKM B COOTBETCTBUN CO CNOXMBLUENCS B pamMKax 0oBepuUTesibHOro ynpasieHua naesbiMu

WHBECTULUMNOHHBLIMUA (bOH,EI,aMVI FlpaKTl/IKOIZ He npeBbIWatoT:

e nepeBoapbl B NyTn — 3 (Tpn) paboumx AHS C MOMEHTa BO3HUKHOBEHUS;
e pacyeTbl C 3MWTEHTaMM NO BbiNfaTe JOXO40B NO AOMroBbIM LieHHbIM Bymaram - 7 (cemb) paboumx
OHEN ¢ OaTtbl HACTYMNEHUsI Cpoka UCMONHEHUS 00a3aTenbCTBa POCCUNCKMM amuTeHTOM, 10 (OecaTb)

pa6oqv|x OHewn ¢ aaThl HacCTynJrieHna cpoka UCnosiHeHuA obsi3aTenbcTBa MHOCTPaHHbIM SMUTEHTOM;
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pac4yeTbl C 6poKepoM Mo nepenaHHbIM cpeacTesam - 3 (Tpu) pabounx gHA ¢ MOMeHTa BocTpeboBaHus;
pacyeTbl NO BbINaTe AMBWAEHOOB, [OOXOAOB OT y4yacTusd B o6OwectBax C OrpaHWYeHHON
OTBETCTBEHHOCTbIO, [OXOO0B MHBECTMLMOHHBLIX MaeB MNaeBblX WHBECTULUMOHHBIX (DOHOOB M nNaeB
(aKumn) NHOCTPaHHbIX MHBECTULIMOHHBIX (POHAOB — 25 (OBaauaTh NSATb) pabounx gHen;

pacyeTbl MO cAenkam Kynnu-npogaxy U aHanorMdHbiM cAenkam C MHbIM umyllectBom doHga, no
KOTOpbIM HacTynuna Hanbonee paHHAsa gaTa pacyeTos - 3 (Tpy) pabounx gHS;

pacuyeTbl MO cAernkam Mo caefnkaMm C LeHHbIMu Bymaramu, 3akmoveHHbIMM Ha ycnosugax (T+) - 4
(4eTbipe) pabouunx gHs;

HebuTtopckasn 3a40/MmKEHHOCTb MO NPOLEHTaM Ha OCTaTOK OEHEXHbIX CPeACTB Ha pacyeTHoOM cyeTe - 1
(opHoOro) pabouero gHs;

pacyeTbl MO aBaHCaM, BblAaHHbIM 3a cyeT umyllectBa doHaa (3a UCKMOYEHMEM aBaHCOB Mo onnaTe
BO3HarpaxgeHus Ynpasensiowen komnaHuu, CneumanuavpoBaHHOMY [eno3nTapuio, ayguTopcKon
opraHm3aumm, oueHLuKy, bupxe (ans 6upxesbix MN®P) n nuuy, ocywecTBnsIOWEMY BeAeHNE peecTpa
BNafenbLeB WHBECTULMOHHbIX naeB ®PoHpa, ycnyr obecnedeHus wH@pPacTpykTypbl PoHpa wu

pacxodoB, CBSA3aHHbIX C OBEPUTESIbHLIM YrpaBneHnem) - 25 (aBaguath NaTb) paboumx QHEN.

Mpu HacTynneHUn cpoka NPOCPOYKU CBbILLIE YKa3aHHbIX CPOKOB, @ TaKKe HE3aBUCMMO OT HaNuuusi u

CpoKa NPOCPOYKM NPY BO3HUKHOBEHUM MHbIX COBLITUI, BEAYLLMX K 0OECLIEHEHNIO, CTOMMOCTL 3a40MMKEHHOCTM

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

MpunoxeHnem 5.

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

v

B CyMMe OCTaTka 3ago/mKeHHOCTU Ha aaTty onpegeneHms CHYA:

- Ans onepaumoHHoOn AebuTopcKom 3a00MKEHHOCTH;

- Ansa nebuTopckon 3a40MKEHHOCTM NO Hanoram, cbopam, nownuHam B GoaxeTbl BCEX YPOBHEN;

- onsa nebutopckorn 3a0oSKEHHOCTU YnpaensioLwern komnadumn nepeq NP, BosHukwas B pesynbtaTe
HapyLleHus nNpaB BnagenbueB MHBECTULMOHHBLIX NaeB (06eCcLEHMBAETCA C YHETOM KPEAUTHOrO pucka
B COOTBETCTBMM C MOPSOKOM, yka3aHHOM B [punoxeHun 5, no ncteveHun 25 pabounx gHen ¢ gathbl
ee BO3HUKHOBEHUS;

- ana gebutopckon 3a40MMKEHHOCTM, BO3HMKLLIEW NO [OroBopaM C ayauTOpPCKOW OpraHusaumen,
OLIEHLLUKOM, cneumanm3MpoBaHHbIM Oeno3nTapueM, permctpatopom, bupxen (ona Gupxesbix MAD),
ykasdaHHbiMy B [14Y MNP (obecueHnBaeTcs C y4eTOM KPpeaUTHOTO pMucka B COOTBETCTBMU C NMOPSOKOM,
ykasaHHOM B [MpunoxeHun 5, no ncrteveHun 25 paboumx OHeN ¢ gaTbl OKOHYAHUSA CpOKa OKa3aHWUs
yCryr, yCTaHOBMEHHON YCNOBUSMU AOroBopa);

- Ans 0e6buTopCcKol 3a0MKEHHOCTM N0 BO3MELLEHNIO CYyMMbl Hanoroe u3 Giomxeta Po;

- npegonnartbl, CcOBepLleHHble B COOTBETCTBUMN C D,eI7ICTByPOLIJ,I/IM 3akoHogaTenbCcTBOM Poccuinckon

CDep,epau,MM UM goroBopom, no KOTopbIM CPOK UCMNOJTHEHUA obsizaTenbcTBa KOHTpareHTa He UCTEK;
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v/ B CyMMe, onpefeneHHoON C MUCMoNnb30BaHWEM MeTofa NPUBEAEHHOW CTOMMOCTM ByayLuX OEHEXHbIX
notokos (MpunoxeHne 4) B MHbIX criyyasix.
[debuTtopckas 3aformKeHHOCTb, noanexaias noraweHuio UMYLLECTBOM, BO3HWKLIAS MO AOroBopam MeHb!,
HOBaLMWM W OPYrMM aHanorM4HbIM [OroBopamM, OLEHMBAaeTCs Mo CTOMMOCTM MMYyLLecTBa, MOASexallero
Nofny4YyeHnto, B COOTBETCTBUM C MOPSOKOM OMNpedeneHus CrnpaBeffiMBOA CTOMMOCTW TaKoro WMYLLECTBA,
yCTaHOBMEHHbIM [1paBunamm.

CnpaBegnueass CTOMMOCTb Mpo4ven [ebuTopcKon 3agormKeHHOCTW (3a MCKITHYEHMEM OonepalyoHHON
[eOMTOpCKON  3a[0SPKEHHOCTW, ANsi KOTOPOM yCTaHOBMEHa [JOMycTMMasi Mpocpoyka o00sa3aTenbcTBa,
noaTBEPXXAEHHAs BHYTPEHHENW CTaTUCTMKOM YNpaBnsowen KOMMaHUKW) KOPPEKTMpyeTcss B crnydae

BO3HUKHOBEHUS COOLITUI, NpUBOAALLMX K 06ecueHeHno, B COOTBETCTBUM C [punoxeHuem 5.

V. Kpeputopckas 3af40MKEHHOCTb.
1.1. Kpeaoutopckas 3agormkeHHOCTb OLEHMBAEeTCA B pa3Mepe ee octaTka Ha gaty onpegeneHus CYA. He
AVUCKOHTUpPYeTCA.
1.2. KpegnTtopckas 3a40/mKEHHOCTb MO He3aBepLUEeHHbIM cAenkam Mo npuobpeTeHuto MMyLLecTBa B COCTaB
aktmeoB ®doHOa MNpPU3HAETCHs B MOMEHT WCMOMHEHUS KOHTpareHToM ero ob6s3atensCTB Mo [OroBopy U
BO3HWMKHOBEHNS Y PoHOa 0ba3aTenbCcTBa Ha BbinnaTy AEHEXHbIX CPeACTB KOHTPareHTy.
1.3. CnpaBeanveasi CTOMMOCTb 06A3aTenbCTB MO BbiNnaTte BO3HArpaX4eHun M pacxodoB, CBA3aHHbLIX C
AOBEPUTENbHBLIM yNpaBreHneM, Npu3HaKTCs B CyMMe, He MnpeBblluatollent npeaensHo JonyCcTUMbIA pasMep
BO3HarpaXKgaeHun Ha paTty npuaHaHua B cooteBeTcTBuu c [lpasunamun LY MNP, a Tak xe B cymme, He
npesblilaloLerd copMUpoBaHHbLIA pe3epB Ha AaTy NpU3HaHWS COOTBETCTBYIOLLEro BO3HarpaxaeHus (B
cnyyae hopMMPOBAHMA Takoro pesepsa).
1.4. Ecnu obssatenbctBa no [oroBopy He MoryT ObiTb HageXHO onpefeneHbl Ha Takyl daTty, TO
NPUMEHSAOTCA METOAbI annpoKCcMMauum, NP1 BO3MOXHOCTU ero NpMMEHEHWs K AaHHOMY BMAy pacxogos.
B cnydyae, ecnm B pacyer CYA TND BkntoveH pesepB Ha BbINMAATy BO3HArpakgeHwn, annpokcumauus
BENWYVH, NOA KOTOPble NPOMCX0AUT hOpMUMpPOBaHNe pesepBa — He TpebyeTcs.
CnpaBepnuBas CTOMMOCTb KpeAMTOPCKOWN 3a[0MKEHHOCTH, pasMep KOTOPOW ONpeaenuTb He npeacTaBnseTcs
BO3MOXHbIM, @ Takke B MHbIX Crlydasix Npu OTCYTCTBUM JOCTATOYMHOrO obbema CTaTUCTUKM, onpedenseTcs Ha
OCHOBaHWM NEPBUYHOTO Y4ETHOro JOKYMEHTA OT KOHTpareHTa, rae onpeeneH ee pasmep.

CﬂpaBeD,ﬂVlBaﬂ CTOMMOCTb YKa3aHHbIX HUXe 0bs3aTeNLCTB onpenendeTca Ha OCHOBaHUN OOKYMEHTOB,
noarBepXAakLWmnx oKkasaHHble yCIyru (annpOKcmmau,Mﬂ He I'IpVIMeHﬂeTCFI)Z

- pacxodbl N0 06CnyxMBaHWIO GaHKOBCKUX CHETOB (BKITHOYas BaOTHBIN KOHTPOIb);

- pacxodbl No onnarte ycnyr OpFaHM3aLI,I/IIZ MO CoBepLUEeHUIO cOaeroK n 06CJ'Iy)Kl/IBaHI/I}0 CYEeTOB B TaKunxX
opraHmn3auunax;

- pacxodbl TPETbUX NK1L, ONflaYnBaeMbiX B COOTBETCTBUN C JOFOBOPOM 06 OoKasaHumu ycnyr
cneumanusMpoBaHHOro Aenosutapusi.
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B ocTtanbHbIX cnydyadax cnpasennmBad CTOMMOCTb OUeHMBaAEeTCA Ha [aTty onpenerieHuda CYA c y4eTOM

crefyoLLero:

- KpeauTopckas 3ago0SPKeHHOCTb, pa3Mep KOTOPOW MO COCTOSHMIO Ha AaTy pacyeta CHA MOXHO 0gHO3HA4YHO
onpenenntb B COOTBETCTBMM C YCNoBMAMWU [OOroBOpOB C KOHTpareHTamu, oueHumBaeTCcda B pasmMepe,
YCTaHOBSIEHHOM YCMOBMSIMW [OFOBOpa C Y4€TOM Nepuoaa ee noraiwleHums (4ns 4OroBopoB, rae 3a40MmMKEHHOCTb
BO3HMKaET B TEYEHME Nepuoa BPEMEHU, a HE eAWHOBPEMEHHO - MPU3HaHWE MPOM3BOAUTCS PABHOMEPHO).
Mpu aTom npu pacyeTe Ha nocrnegHuii pabounit OeHb pacveTHOro nepuoda CTOMMOCTb 3a40MKEHHOCTM

onpegensieTcs ¢ y4eTom Hepaboumx OHel nocre aathl pacyeTa (To eCTb 3a NOJHbIVA pacYeTHbIN nepuoa);

- KpeguTopckasa 3afO0fKEHHOCTb MO NepUOAMYEcKU OKasbiBaeMbiM ycnyram (pabotam), pasmep KOTOpoW
3aBMCUT OT pasmepa CTaBOK, TapudoB M OOLEMOB OKasaHWs ycnyr (B TOM 4uCNe KOMMYHalbHbIX),
oLeHuBaeTcs Ha paTy onpegeneHuss CHA Ha OCHOBaHUWM NPOrHO3HbIX 3HAYEHMI (annpoKCcMMauun) ¢ y4eToMm
BO3MOXHbIX CE30HHbIX KonebaHui nponopuMOHanbHO KONMMYECTBY [HEW B pacyeTHOM nepuoge B
COOTBETCTBMM C YCroBUsiMM foroeBopa. [lpu aTom npu pacyeTe Ha nocneaHuin pabounii OeHb pacyeTHOro
nepmoga CTOMMOCTb 3a[OJDKEHHOCTM onpedensieTca ¢ y4eToM Hepaboumx [OHeW nocne gatbl pacyeTa.
MporHo3Hble 3Ha4YeHnss 00A3aTenbCTB, paccyYMTaHHble YNpaBnsoLwen KOMNaHMen Ha OCHOBE YCIOBUIN TaKoBbIX
3aBMCMMOCTEN, NpegocTasnsoTca B CneumanuanpoBaHHbIi eno3nTapuin Ha kaxayto aaty onpegeneHuns CHA
C yKasaHveMm nepuoda BbIOOpKM K OOBACHAKLWMX MepeMeHHbiX. [Ona uenen annpokcumauun pasmepa
0ba3aTenbCTB MCNONb3yeTCsl CTaTUCcTMKa 3a nocnegHve 12 ([BeHaguatb) mecsaues, NpeflwecTByOWNX gaTe
onpegenenns CYA MU®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM MEeTOoA annpoKCMMaumMn NPUMeHUM npu
HanNV4YuM JaHHbIX HE MeHee, YeM 3a nocnegHue 2 (aBa) mecsua, NnpeawecTsyolwmx gate onpegenenns CHA
MA®. B paTty nocTynneHuss 4OKyMeHTa, MOATBEPKAAIOLLEro OKa3aHHbIe YCyri, NPOM3BOANTCSA KOPPEKTMPOBKA

CﬂpaBeﬂﬂMBOVI CTOMMOCTU NPU3HAHHbIX 005s3aTenbCTB A0 UX pearnibHOro 3Ha4eHus.

1.5. Obs3aTenbcTBa NO OroBopaM 3anmMal/kpeguTa.
CnpaBegnuBas CTOMMOCTb 00513aTENLCTB, BKMNtoyaeTca B pacyeT CHA B pasmepe ee octaTka Ha gaty
onpegenenns CHA. He auckoHTupyeTcd. ExxegHeBHO yBenuyMBaeTCs Ha CyMMY HA4YMCMEHHbIX NPOLIEHTOB

cornacHo ycrnosuam goroeopa.

1.6. CﬂpaBeﬂ,ﬂMBaﬂ CTOMMOCTb 00513aTENbCTB NO BhiNfaTe JOXOA40B Nanmkam OLeHNBaETCs B cymme
OEHEXHbIX CpeacTB, NpUYnTaroLlWnxXca K Bbinnate snagenbuam MHBECTULMOHHbBIX 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
AVHaMUKON PbIHOYHbIX WHONKATOPOB.
B kauyectBe pbIHOYHOMO WHAMKaTopa (6eHumapka) LeHHbIX Gymar pOCCUMCKMX SMWUTEHTOB WCMONb3yeTcd
nHaekc Mockosckon bupxu (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 — 6Ge3puckoBasi cTaBka JOXOAHOCTM, MPUBEAEHHAs K KOMWYECTBY KarneHAapHbIX AHEN
Mexay ngataMuy ee pacyera;
Rt = (R¢/365) X (T — T),

roe:

R¢ - Ge3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeneneHunsi cnpaBeauBoi CTOMMOCTMY;
(T, — Ty) - KONIMYECTBO KaneH4apHbIX AHeN 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
OOXOAHOCTU — CTaBKa, OnpefeneHHasi B COOTBETCTBUM CO 3HAYeHMEM KpuBOW OeCKYNMOHHOW [OXOOHOCTM
(ctaBka KB[l) rocynapcTBEHHbIX LIEHHBIX Oymar Ha nHTepBane B oavH rog. B pacyeTte ucnoneaytorcs:

a) MeToaMKa pacyéTta KpuBOW OeCKynmoHHOW AOXOAHOCTU rocyAapCTBEHHbIX obnurauun, onpeaeneHHas

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
NPUMEHSIOTCH CTaBKW, ykasaHHble B [MpunoxeHnn 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 pbIHOYHOro UHAMKATOPa Ha NPeAbIaYLLYI0 AaTy ONpeaeneHust cnpaBenimBor CTOMMOCTMU.

B — berta kKoaUUMEHT, pacCUMTaHHbLIN NO W3MEHEHMSIM LEH (3HAa4YeHWA) PbIHOYHOrO MHAMKaTopa U
N3MEHEHWSIM LieHbI LieHHon Bymarn. [ins pacdeTa koaddmumeHTa  MCNonb3yrTCH 3HAa4YEeHUs], OnpeaeneHHble
3a nocrnegHue 45 TOproBbIX AHEW, NPEALIECTBYOLNX AaTe onpeaeneHns cnpaBeaMBon CTOMMOCTY;

BeTta koahumumneHT paccunTelBaeTCca Ha AaTy, NpealwecTBYOLLYI0 faTe onpeaeneHus cnpaBeanmeom
ctoumocTu. lNpun atom garta pacyeta beta koadpduumeHTa JOmKHa ABNATECS 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 poCCUIACKMX 3MUTEHTOB MPUMEHSIOTCA 3HaYeHus LleHbl 3akpbiTus Ha MOCKOBCKOW
Bupxe;
e ONd UEeHHbIX Bymar MHOCTPaHHbLIX 3MUTEHTOB MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTust GupxuM, Ha
KOTOpOW onpefeneHa Haanexawas KOTMpoBKa YPOBHSA 1 uepapxun cnpaBeanvBOM CTOMMOCTW Ha
Jaty, npeaLwwecTBYOLYI0 AaTe BO3HUKHOBEHMS OCHOBaHUI Ans npumMeHeHna mogenu CAPM.
MonyyeHHoe 3HauveHue Beta koaddumumeHTa oKpyrnsieTcs Mo npaBunaM MaTeMaTU4eckoro OKpPYrneHus Ao
NATU OECATUYHBIX 3HAKOB.

[na pacyeTa OXOOHOCTU aKkTMBA U PbIHOYHOIO MHAMKaTopa (6eHYMapka), UCMOMb3YTCS 3HaYeHUs
LEHbl 3aKpbITUS U PbIHOYHOrO MHAMKATopa 3a nocnegHue 45 TOproBbix AHEW, NpefllecTByloliMe paTte
onpegeneHns cnpaesennvBon CTOUMOCTM.

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

[Mpn OTCYTCTBMM LieHbl 3aKpbITUS B Kakon-nmbo Toprosbin AeHb B nepuoge 45 Toprosbix AHEN, Ha AaTty
pacyeTa koadhdumuymneHTa beta, nHdpopmaumsa o 3Ha4YeHUM PbIHOYHOTO MHAUKaTopa (beHumapka) u 6e3puckoBon
CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENN HE yYuTbIBaeTCs.

Mpn HanM4MmM LeHbl 3aKpbITUS N OTCYTCTBUM 3HAYEHMS PbIHOYHOIO MHAUKaTopa (beH4YMapka) B Kakom-
nnbo ToproBbI AeHb B nepuoge 45 ToproBbiX OHEW, Ha OaTy pacdeTa koadduumeHTa berta, 3HayeHue
PbIHOYHOrO uHAMKaTopa (GeHYMapka) 3a 3TOT TOProBbI [eHb MPUHUMAETCS PaBHbIM MOCNEOHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccuntbiBaloTcs 6€3 NPOMEXYTOUYHbIX OKPYIIEHNN.

Mpoune ycrnosus:

C paTbl BO3HUKHOBEHUS OCHOBaHWW aAna npumeHenus mogenn CAPM po pathl npekpalleHus

OCHOBaHW anst npumeHennss mogenu CAPM wcnonb3yeTcs uHdopmaumsi TOonbKo Ton Oupxu, KoTopas
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onpefeneHa Ha faTy BO3HWKHOBEHMSI OCHOBaHWWA Ans npumeHeHuss mogenn CAPM. K Takon mHdopmauum
OTHOCWTCS criegyroLine 3HaYeHus:

e LieHa 3aKpbITus;

e  3HayeHMe pbIHOYHOro UHAMKaTopa.
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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 cooTBeTCTBMM C HACTOALWMM MYHKTOM OMNpefensercs pacyeTHas ueHa (ueHbl) AONrOBOM LIEHHON
Bymarn meToaoM npMBegeHHON CTOMMOCTU ByayLUMX AeHEXHbIX NOTOKOB No dopmyne (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, - OUCKOHTUPOBAHHLIN OEHEXHbIA NOTOK, NPOMEXYTOYHbIE OKPYrNeHnsa He Npou3BoaaTCs,
pe3ynbTaT He OKpYrnaeTcs;

e PV — obwas cymMma OMCKOHTUPOBAHHbIX AEHEXHbLIX MOTOKOB, pe3ynbTaT okpyrnsietca o 4
3HaKOB nocne 3andaToun.

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

Mpu cdopmupoBaHun rpacpmka OyoyLIMX OEHEXHbIX MOTOKOB YYWUTHIBAOTCH BCE OEHEeXHble MOTOKU B
roralleHne OCHOBHOMO AOSra U KYNOHHOIo 40X04a B TeYeHre 0XnMgaeMoro cpoka obpalleHus.

Oxunpgaembln cpok obpalleHus ueHHow Oymarn onpegenseTcd C gaTbl pacyeTa CcnpasennvuBon
CTOMMOCTW (He BKMYas) A0 HanMeHbLUen 13 aaT (Bkro4vas):

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

Noag maTon OeHeXXHOro NoToka NoOHMMAaeTCs:
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e [OaTbl OKOHYaHMSA KyMOHHbIX MEpUodOB, MO 3aBEpLUEHWM KOTOPbIX B COOTBETCTBUMM C
YCNOBUAMW  BbIMyCKa  OCYLECTBAAKTCA  BbIMAaTbl  KYMOHHOrO goxoga w  (ecnu
npegycMoTPEHO) YacTUYHOE MoralleHe OCHOBHOIO ONra;

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

[eHexHble MOTOKM, BKMIOYaA KYMOHHbIA [0X04, PacCUMTbIBAOTCA B COOTBETCTBUM C  YCIOBUSAMMU
Bbinycka. Mpun cdopmupoBaHuM rpacdmka OEHEXHbIX MOTOKOB B LENsX pacyeTa cnpaBennvBON CTOMMOCTU
LeHHbIX Oymar ocyllecTBngeTcs nepecmoTp Oyaylwimx OEHEXHbIX MOTOKOB NpW Hanuyinun oBHOBNEHHOW
WHdopmaunn’:

e O BenuMYMHe CTaBKM KyrnoHa (ONnA UeHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He
onpederieHbl Ha Becb OXWOaeMblii CPOK obpalleHusl) — ¢ AaTbl, korga craBka Obina
yCTaHOBIEHa;

e O BENMYMHE TMoralwaemMol YacTu OCHOBHOrO [fonra (4ns UeHHblX Oymar, Mo KOTOpbIM
NpeaycMOTPEHO 4YacTUYHOE TroralleHWe OCHOBHOro [Jofira, HO CyMMbl Morallaemblx YacTtei
OCHOBHOTrO [ofira He onpefeneHbl Ha BECb OXWAAEMbIA CPOK OOpallleHWsl) — HOBble BENUYUHBI
OCHOBHOIO [0Mfra CYMTalOTCH YCTAHOBMEHHbIMW B [OaTy OKOHYaHMS KYMOHHOrO nepuwoda, Mo
MCTEYEHNN KOTOPOro Npou3BOAUTCHA COOTBETCTBYIOLLAA BbiNnaTta paHee HEeM3BECTHON CyMMbIS (3a
WCKITIOYEHMEM LiEHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHATIOM);

e 0 BenuuMHax (BKMOYas NepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PeLUeHUs 3MUTEHTa),
CYLLUECTBEHHbLIX AN pacyeTa HOMMHaNbHOM CTOMMOCTM LEHHbIX OGymar Cc WHAEKCUPYEeMbIM
HOMWHArOoM.

. O BeJlTIMYnHax, CyleCTBEeHHbIX ANA pacdeTa AONONHUTENbHOro aoxoaa.

Ons gonroBbIX LEHHbIX Bymar, No KOTopbiM NPeAyCMOTPEHO YaCTUYHOE MOoralleHne OCHOBHOIO Jonra,
HO BENWYMHbI MOrallaemMoro OCHOBHOMO [ofra He onpeferieHbl Ha BeCb CPOK obpalleHus, CyMMbl ByayLmx
[leHEXHbIX NOTOKOB PaCCYUTLIBAIOTCS MCXOAs M3 OCcTaTka OCHOBHOIO AoMra Ha AaTty pacyeTa, onpedenéHHoro
C Y4ETOM BCEX PaHee YCTaHOBIEHHbIX CYMM MOraLleHusl.

Ona nonroBbix LEeHHbIX Bymar, no KOTOpbIM NPeayCMOTPEH OOMONHUTENbHbIA A0X0A, HO NEepeMeHHble
napameTpbl, UCNOMb3yeMble ANl pacyeTa COrnacHo AOKYMEHTaM SMUTEHTa, He onpeferieHbl Ha BeCb CPOK
obpalleHns, cyMMmbl OydylMX [EHEXHbIX MPOTrHO3MPYTCS COrMMAacHO HacTosWWUM npasBunamM, a npu
HEBO3MOXHOCTMN NPOrHO3a onpeaensitoTcsl 0 MOTUBMPOBAHHOMY CYXXAEHUHO.

1.2.2. BenuyuHa nHOeKCMpyemoro HommHana.

Anst 4onroBbIX LEeHHbIX Oymar ¢ MHOEKCUPYEMbIM HOMWHANIOM, €CfvM B pacyeT BEeNM4YMHbl HOMMHana
BKIMOYEHbI MEPEMEHHbIE, 3HAaYEHNEe KOTOPbIX HE 3aBMCUT OT PEeLUeHUss 3MUTEHTa, HOMWHanbHasi CTOUMOCTb
paccunTbiBaeTCs Ha [aTy KaKOoro [OEHEXHOro MnoToKa MCXodd M3 HOMMHAIbHOW CTOMMOCTM Ha fgaTty
onpegeneHns cnpasenfiMBoON CTOMMOCTW, CPOKa A0 AaTbl AEHEXHOro MoToka W MPOrHO3HOro 3Ha4YyeHus
WHNAUMM ANg COOTBETCTBYIOLLEro nepuoaa no gopmyne (2):

7 C y4eToM [aHHOTO YCIOBUA O JaTe Hayala IPHMMEHEHHsS paHee HEU3BECTHBIX BEJIUYUH (CTABKU KYIOHA, CYMMBI HOrallaeMOro
OCHOBHOTO [0JITa, 33 HCKIIOYEHHEM OOJMralid ¢ WHICKCHPYEeMbIM HOMHWHAJIOM) BBHIIIONHSECTCS pacu€T WHBIX IOKa3aTelei,
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 MPOU3BOUTCS BhIIJIATa OCHOBHOTO JI0JITa.
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Dp—Dp_
HOMUHAJI MH,, = OKPYTI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 WML, ;) 365 2), )

20e:

HOMWHAJI UH,, — MCKOMOE 3HayeHne HOMWHana Ha gaTy KaXkaoro AeHeXHOro rnotoka;

HOMHWHAJ UH,,_,; — Benu4yMHa HoMKWHana, paccynTaHHada Ha aaTty npeallecTBYLWero AeHeXHoro
noTtoka, HO He paHee pfaTbl pacyeTa ChnpaBeanMBON CTOUMOCTM.
PesynbTat pacuyeTa He okpyrnseTcs;

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

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

Ons [gonroBbIX UEHHbIX Oymar € WHOEKCMPYEMbIM HOMWHAroM, B pacyeT BENWYMHbI KOTOPOro
BKITHOYEHbI NMEepPEeMEHHbIE, 3HAYEeHNE KOTOPbIX HE 3aBUCUT OT pELUEHUs SMUTEHTa, U Npu 3TOM NpeaycMoTpeHa
€ro amopTusaumnsi, HoMMHarnbHasi CTOMMOCTb PAaCCYMTBLIBAETCSA HA AaTy KaXAoro AEHEXHOro noToka C y4eToMm
npeaLecTBYOLEro YacTMYHOrO noralleHns OCHOBHOIO gorra no coopmyne (2a):

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

oe:
HOMMWHAJ UH',- BenMyMHa HOMMHanNa C y4eTOM €ro amopTu3aluum - UCKOMOEe 3HayeHue
HOMWMHaNa Ha p[aTy KaxOaoro [OEHEeXHOro [MoToka 3a BblYETOM
YaCTUYHOro MoralleHnss OCHOBHOro Jonra ¢ gaTbl pasMelleHns
BblnNycka (He BKMOYas YacTUYHOE norawleHMe OCHOBHOro AJosnra B
CoCTaBe AEHEXHOro nNoToka n);
HOMMUHAJI UH,,- BenuynHa HoMmHana 6e3 yyeta ero amoptu3aumm - 3Ha4yeHue, paccymTaHHoe
Ha gaTy COOTBETCTBYIOLLEro AEHEXHOro noToka no gopmyne (2) 6es
yyeTa 4aCcTUYHOro MoralleHWsi OCHOBHOTO Aorira ¢ AaThl pa3MeLleHns
BblNycka (C Yy4eTOM WHOEKCMPOBaHWS  BEINMYMHBLI  HOMUHana,
yCTaHOBMEHHOW Ha AaTy pa3meLLeHns Bbinycka);
CYMM(J0Jid AMOPT),,_;- cyMma [Jorner 4acTU4HOro noraweHns HoMuHana ¢ Jatbl
pasMeLlleHus Bbiycka OO0 AaTbl AEHEeXHOro noTtoka n (He BKMo4as
OOINI0 YaCTUYHOrO MoralleHus HoMuHarna B CoctTaBe JeHeXHOro noToka
n).
B pacyeT cymMMbl JEHEXHOro noToka BKMIOYaeTCsd CyMMa YaCTUYHOro NoralleHuMsi OCHOBHOMO [0nra,
€CInn OHO NPeayCMOTPEHO YCITOBMSMU BbiMyCcKa B AaTy AEHEXHOro NoToka, paccymTaHHasa no dopmyrne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JI0JISl AMOPT,, ,2);
OKPYT'JI(HOMMHAJI MH,, x J10JI1 AMOPT, ,2)), 3)

CYMMA AMOPT,- wnckomaa Benv4yMHa YacTUYHOro noraweHnd HomMuHana B garty
COOTBETCTBYIOLLLEr0 AEHEXHOro NOTOKa;

HOMMUHAJI UH,,- Benu4nMHa HoMmHana 6e3 yyeta ero amoptusaumm - 3Ha4eHue, paccyUMTaHHoe
Ha JaTy COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne (3) 6e3
yyeTa 4YaCTU4YHOro noralleHuMsi OCHOBHOro Jorra ¢ gaTbl pasmeLleHuns
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BbiMycka (T.e. TOMbKO C YY4ETOM WHOEKCMPOBaHWSA BENUYUHbI
HOMWHarna, yCTaHOBIEHHOWM Ha AaTy pa3MelLeHus Bbiycka);

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

1.2.3. BenuyuHa nepeMeHHON CTaBKu KynoHa.

Onst QonroBbIX LieHHbIX Bymar, No KOTOpbIM MPOLIEHTHLIE CTaBKM He onpeaeneHbl Ha BECb OXUAaeMbli
CpokK obpalleHusi, CyMMbl ByayLInMX OEeHEXHbIX NOTOKOB, ANl KOTOPbIX CTaBKa He onpeaenieHa Ha AaTy OLEHKM
WHCTPYMEHTA, pacCYnTbiBalOTCS:

e NS UeHHbIX Oymar, B pacyeT CTaBkM MO KOTOPbIM BKIIOYEHbl MEPEMEHHblE, 3HaYeHue
KOTOPbIX HE 3aBUCAT OT PELUEHUs AMUTEHTA, - UCXOAA CTaBKW, OMNPEAESIEHHOW C Yy4YeToM
MPOrHO3HbIX 3HAYEHUN TaKMX MEPEMEHHbIX NapameTpoB, (pacyeT CTaBKW BbINOMHAETCS NO
dopmyne, onpeaeneHHon yCrnoBUAMU BbiMycKa).

e [Ons MpouYMX UeHHbIXx BGymar — mcxogsa M3 CTaBkW, 3afaHHOM Ons Haubonee nosgHero
KyMOHHOro nepuoga.

PacueT cTaBOK BbINONHAETCS OTAENbHO AN1S KaXXa0ro KyNnOHHOIro nepuoaa.

Ecnn B kavecTBe NepeMeHHOro napameTpa ANl pacyeTa CTaBKM KyrnoHa YCMOBMSIMWU Bblnycka
WHCTPYMEHTa MPeayCMOTPEHa «CTaBka MHMMAUMU» U MHAS «CTaBKa AEHEXHOrO pbiHKa»®, 3HayeHue CTaBku
COOTBETCTBYHOLLErO KyNoHa paccuynTbiBaeTcs No hopmyrne, NpegycMOTPEHHOW YCNOBUSIMU BbiNycka UCXoas U3
MPOrHO3HOrO 3HAYEHUSI MHANAUUM, COOTBETCTBYIOLLErO KYNOHHOMY Mepuoay, U NPOrHO3HOrO 3HaYeHUs MHOM
CTaBKM OEHEXHOrO pbiHKA COOTBETCTBYIOLLEA CPOYHOCTH.

Mpwn pacyeTe cnpaBeanuBO CTOMMOCTU OCYLLIECTBSIETCA NEPECMOTP ByAYLINX AEHEXHBLIX NOTOKOB NpU
Hanuynm OBGHOBMEHHOW WHOPMaUMM O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayeHMe CTaBKM KynoHa
NnpuMeHsieTcs ¢ AaTbl Koraa cTaBka Obina ycTaHoBMneHa.

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

®  «BMEHEeHHOW» MHdnAuumn (aanee 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 nepuoAoB, AaTa Hadana KoTopbiX He npesbiwaeT 2023 roa (rog noraweHus Boinycka O®3
52001RMFS), B kauecTBe NporHo3a NMHMNALMM UCNONb3yeTCcs 3HaYeHNe «BMEHEHHOW» MHANALMK ANns
Bbinycka O®3 52001RMFS, paccuntaHHoe no dopmyne (4) kak pasnuua mexagy Crtaskonm KB[ B
TOYKe, COOTBETCTBYHOLLEN CPOKy A0 noraweHus Bbinycka O®3 52001RMFS, n cpeaHeB3BeLLeHHOM
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, HauYMHaLWMXCa B NnpoMexyTke ¢ 2024r. o 2028r. (Bkntoyas), B Ka4ecTBe NporHo3a
WHMALUMM UCNONb3YyeTCs 3HayYeHue, paccuntaHHoe no dopmyne (5), ncxoas u3 3HaYeHUN «BMEHEHHOM»
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 3HAYEHUIO B MPOLEHTAX;

INF 5028 - 3HayeHMe «BMEHeHHOM» WHdbNaumMM ans  Bbinycka O3
52002RMFS, paccuuTtaHHoe no dgopmyne (6) ¢ ToYHOCTbO Ao 2
3HaKoB nocre 3ansaTon — pesynbTaT pacyeTta no copmyne (6)
COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAaXx;

t52001» t52002 - 3HayeHve CpedHEeB3BELUEHHOro Ccpoka Ao noralleHus
Boinyckoe O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax ¢ TOYHOCTLIO A0 4-X (YeTbipeXx) 3HaKOB Nocne 3ansaTou;

KB/s2001, KBAs2002 - 3HayeHne CtaBkm KB[] B TOuKe, COOTBETCTBYIOLLEN
CpedHEeB3BELUeHHOMY CpOKy [0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS;

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

Ona Bcex nepuoaos, HaudvHawwmxcs B npomexytke ¢ 2029r. po 2030r. (Bknwoyas), B KayecTBe
nporHo3a WHGMALUMM MCNoNb3yeTCA 3HayeHwe, paccyuTaHHoe no dopmyne (7), ncxogs M3 3HaAYEHUn
«BMeHeHHoN» nHpNaumm Beinyckos OP3 52002RMFS 1 52003RMFS:

INF029-2030 = OKPYTJI

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

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

loe:
INF<3030 = KB/l52003 — YTM53003, ®

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: YTMs52003

- 3Ha4YeHue «BMEHEHHOM» WHMNAUMM ans Bbinycka O3
52003RMFS, paccumTtaHHoe no cdopmyne (8) ¢ TOYHOCTLIO A0 2
3HaKOB Mocne 3anaTon — pes3ynbTaT pacyeTa no dopmyrne (8)
COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

- 3Ha4yeHuMe CpedHEB3BELUEHHOro Ccpoka [0 noralleHust
BblinyckoB O®3 52002RMFS, 52003RMFS, paccuutaHHoe B
rogax ¢ TOYHOCTbIO 40 4-X (YeTblpex) 3HaKOB MOCne 3ansaTou;

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

- cpedHeB3BeLLEeHHas AOXOAHOCTb K noraweHuto 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 PopMyne, UCXOAs U3 3HaYEHWUI
«BMeHeHHon» nHdbnsaumm sbinyckoB OP3 52003RMFS 1 52004RMFS:

1NF2030_2032 = OKPYF]I

t52004-t52003\/(1 + ]NF52032/1()())'352004

- :4 1 ]
(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 ¢ TOYHOCTbLIO 40 4-X
(4eTblpex) 3HaKOB nocrne 3ansaTou;

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

- cpefHeB3BeLleHHasa AOXOAHOCTb K norawleHuto Boinycka Od3
52004RMFS Ha gaty oueHku, nybnunkyemas MockoBckown Bupen.

Mpn BbinonHeHWn pacdeTa INF,g,4_2028: INFi029_2030 3HayeHus nokasatenen INF_,,,3, INFo,54,

INF.,30, KOTOpPblE B pe3ynbrate Ux pacyeta no dopmynam (4), (6), (8) sBnsawTCa 3HAYEHUAMU B

npoLeHTax, NePeBOAATCS B 3HAYEHUS B O0NAX eOUHULbI (MyTeM AeneHuns kaxgoro uns Hux Ha 100 - yto
sIBHO oTpaxeHo B copmynax (5),(7)). Pesynbrtatr pacdeta no cdopmynam (5), (7) cooTBeTCTBYyET
3HaYeHUIo B NPOLEHTAaX, OKPYrfeHHOMY [0 2 3HAKOB rocne 3ansToil.
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1.2.4.2. lna Bcex nepuoaos, HaumHawowmxca ¢ 2033 r.,, B kadyecTBe MNporHo3a WHGNALMM UCNOMb3YyeTcs
3KCNEePTHbIN NPOrHO3 UHAPNALMN.

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

b) Mpun Hannumm xoTa Gbl OAHOrO BbIMyCKa aHaNoOrM4YHbIX 00nuraumin (Cpok, o6bemM BbiMycka) TOro e
3MUTEHTA, MO KOTOPbIM Ha AATy OLEHKU eCTb LieHa aKTUBHOIO pblHKa, ANs pacyeTa BeNuMYMHbI KyNMoHOB
LeHa npuMHMMaeTCsl paBHOW LEeHe, Adalollen OOXOOHOCTb MO aHanormyHbiM obnurauusam. B uensax
pacyeTa BENMYMHbI KaX4oro OTAENbHOro Oyayliero KyroHa OHM MPUHUMAOTCS PaBHbIMWM Ha BECb
HeonpeaenéHHbI OCTaBLIMICA OO0 noraweHus nepuwod. B cnyvae Hanuuma Gonee ogHoro Bbinycka
aHamnorMyHbIX Obnuraumm TOro e 3MUTeHTa (OAMHAKOBBIM CPOK U OObEM), MO KOTOpPbIM Ha AaTty
OLEHKN eCTb LieHa aKTMBHOMO pblHKA, AN pacdeTa BenU4YMHbI KYMOHOB LieHa MPUHUMAETCs1 paBHOM
cpenHen LieHe TaKkuX BbIMyCKOB.

anI OTCYTCTBUMN UEHbl aKTMBHOIO PpblHKa AnA  aHanorn4HbIX obnuraumii  Toro e SMUTEHTa
ncnonb3yeTcd noaxond CoXpaHeHUd KpeaguTHOro cnpaga.

Ecnu ueHa akTMBHOrO pbiHKa MO AaHHOW obnurauumn morna ObiTb onpegeneHa He bonee yem 1
(oomH) mecsu Hasad, TO Ha KaxAabli AeHb C onpedensieMon LIEHOW paccyMTbiBaeTCsd pasHuua
CTaBOK MeXAay AOXOAHOCTbBIO K MoralleHnto no gaHHon obnurauum n ctaskon B G-kpmsown no Od3
Ha CpoK, paBHbI Atopaunn obnuraunn. Cnpag onpedensieTcsl Kak cpedHee 3HadeHue mexay
3TUMK pasHMUamn. [ns pacyeTa BENUYMHBbI HEM3BECTHLIX KYMOHOB LieHa NMPUMHMMAaETCsl paBHOW
LeHe, atoLlen AOXOOQHOCTb, paBHyto (r + Spread) Ha oaTy OUEHKW, rae:

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

Ecnu ueHa akTMBHOrO pbiHka obnuraumu He morna 6biTe onpefeneHa He Gonee Yem 1 mecs
Hasaf, TO B KayecTBe KPEAUTHOrO Crpafa MPUHUMAETCS YCPEOHEHHbIN KpeAUTHbIA cnpas 3a
OOMH MecsiL, He Goree 4Yem no TpeMm Apyrum obnurauusim TOro e 3aMuTeHTa ¢ Haubonee
Gnm3kMMU K oLleHMBaeMoMy atopaunsiMu. KpeauTHEIN Cnpag paccuuTbiBAETCA aHanornyHo.

Ecnn sMUTEHT He umeeT gpyrvx obnuvrauuii, MMEHLWMX LeEeHY aKTUBHOrO pbiHKA B TeYeHue
npegblaywero Mecsua, TO [AONA  OUEHKUM HEU3BECTHbIX KYMNOHOB MNPUMEHSEeTCda noaxoa
«3LUENOHOB» KpeauTHOro pucka no penTuHry ammteHTa. [Ana pacyeta BeNUYUHbI HEU3BECTHbIX
KYMOHOB NpumMeHsieTcs opMyna npuMBeeHHON CTOMMOCTU, B KOTOpow LieHa (PV) npuHumaeTcs
paBHOW Onvkanwen LeHe, onpedeneHHon No LeHe akTUBHOTO pbiHKa Ha UHTepBane He Oonee,
yem 1 (0guH) MecsL, ¢ aaThl OLEHKN. Ecnn Takon ueHbl HET, TO B Ka4ecTBe LieHbl MPUMEHSeTCs
crnpaBsesiMBas CTOMMOCTb Ha MnpefwecTByowWwyo aaTy. B kavyecTBe CTaBkuM AUCKOHTUPOBAHUA
ncnomnb3yeTcsl OOXOAHOCTb MO COOTBETCTBYKOLLEMY MHOEKCY obnurauumn, cCOOTBETCTBYHLLEMY
PENTUHIOBOW rpymnmne, K KOTOPOW OTHOCUTCA OLieHMBaemas oonuraums:

B 3aBMCMMOCTM OT KpPeaWTHOrO PeWTMHra y BbiMycka AOMrOBOW LEeHHOM Oymaru (KpeauTHbIV
PENTUHI B BamnTe HOMMWHaNa), a B CIiyyae ero OTCYTCTBMS - PEWTMHra 3SMUTEHTa WNn
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nopyuutens (rapaHta) OOMroBoW UeHHow 6ymaru, fonroBas LeHHas Oymara MoxeT ObiTb
OTHECEeHa K OOHOM W3 YeTblpexX PEenTUHroBbIX rpynn. [pyM HanmMyuun HECKOSTbKUX PENTUHIOB,
BblbMpaeTca HavbonblWwnii U3 MMEKLMXCH

BbINYCKYy  OOMroBOu

aKTyarbHbIX

KpeauTHbIX penTuHros. Ecnn

nopyyYnuTeENLCTBO MO LeHHOoN obecneynBaeT UCNONHEHWe
00s3aTenbCTB B NOSIHOM 06bEME M (MnK) rapaHTusl BbldaHa Ha CYMMY HOMUHANbHOMW CTOMMOCTU
W MPOLEHTOB MO TakKMM [OMroBbIM LEHHbIM ©Oymaram, TO BblOMpaeTcss HaubonblMiA K3
UMEIOLLNXCS aKTyamnbHbIX KPEAWUTHbIX PEWTUHIOB BbiMycka [AOMrOBOM LEHHOW Oymarn u

nopyuutens (rapaHTta).

Bymarm

Ta6nuua 1. ConocTaBneHue wkKan peﬁTMHrOBbIX areHTcTe

5 Moody's S&P Fitch Pei
Kcne e oBa
AKPA nepT MexayHapoaHasa | MexayHapoaHasa | MexayHapoaHas viThHrosas
PA rpynna
WKana WwKana WKana
Baa1 u Bblwe BBB+ u Bbiwe BBB+ u Bbllwe
AAA(RU) FUAAA Baa2 BBB BBB PenTurrosas
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
AA(RU) (UAA 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 Il
BB(RU) ruBB B3 B- B-
Bonee HU3KUIN PENTUHT / pENTUHT OTCYTCTBYET PewTuHrosas
P P yrerey rpynna IV

CooTBeTCTBME PENTUHIOB NEpecMaTpuBaeTCs B 3aBMCUMOCTU OT U3MEHEHMs1 penTuHra Poccuiickon

depepaumm, NPUCBOEHHOIO POCCUACKUM PEWTMHIOBBIM areHTCTBOM MO HaLMOHaNbHOW PEWTUHIOBOW LUKane u
(M) MHOCTPaHHBIM PENTUHIOBLIM areHTCTBOM MO MeXAyHapoOHOW penTuHroBon wkane. Npu nepecmotpe
COOTBETCTBUS PENTUHIOB BHOCATCA U3MeHeHus B [paBuna onpegeneHusa CHA.

e PewntnHrosas rpynnal

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

Tukep - RUCBICPBBB3Y;

e PewntnHrosas rpynnalll

WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- <penTtuH < 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
pornrosas ueHHas 6Gymara: WMHOeKkc KOoTMpoBasribHbIX JIMCTOB (KOTUPOBAMNbHbIV
ypoBeHb 2) nnu VIHaekc KoTMpoBarbHbIX NIMCTOB (KOTUPOBaribHbIA YPOBEHb 3),

Tukep - RUCBICPL?2

Tukep - RUCBICPL 3.

Ecnn aMUTEHT He NMeeT penTuHra, ToO UCNONb3yeTCs Noaxon «PeNTUHra No AoOXoAHOCTUY. [1ns aToro Ha
nocnegHo AaTy, Ha KOTOPYK MMEETCS LeHa aKTUBHOIO pbiHKa (MNM Ha AdaTy onpeeneHus nocrneaHero
KynoHa unu nocriegHen odpeptbl), onpegensdetrca Haubonee 6GnU3KMA NO OOXOOHOCTM MHAEKC obrnurauuvn,
obnuraums B ganbHenwWeM cunTaeTcsl NpUHaanexallen K 3ToN KaTeropum penTUHIOB.

Ecnu cpok noraweHus [ONroBOro MHCTPyMeHTa He npesbiwaeT 2032r. u OTCYTCTBYKOT WHbIE
MPOrHO3Hble 3HAYEHUS MEepeMEeHHbIX MnapaMeTpoB, TO BMMSHWE 9SKCMEPTHOrO MNPOrHo3a WHMNALMM Ha
pe3ynbTaT pacyeTa CrnpaBeanvMBOM CTOMMOCTU MPU3HAETCH He3HayuTernbHbIM, pacyeTHas LeHa LeHHOW
bymarn moxeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbix cnydasx (MOMUMO MHASLMK
MCMONb3YIOTCA WHble HeHabngaemble AaHHble WNW CpPoK noraweHusa npesblwaet 2032r.) BAvsHWe
SKCMEPTHOrO NPOrHo3a WHMMNAUMW NPU3HAETCs  3HAYWUTEeNbHbIM, pacyeTHas UeHa UeHHouW Oymaru
knaccuduymnpyeTcs B ypoBeHb 3.

1.2.5. T1porHo3sHble 3HaYEHNsI NPOYUX NMEPEMEHHbIX NapameTpoB

npOFHOSHbIe 3HA4YeHUA «KOPOTKUX» CTABOK AEHEeXHOro pblIHKa (ﬂnﬂ nnaBarvwLWUX MNPOLUEHTHbIX
CTaBOK Ha CPOK npepnoctTaBlieHNA AeHeXHbIX cpeacTs A0 1 mecsla BKHPO‘-IVITGJ'II::HO).

K «KOPOTKMM» CTaBKaM LOEHEXHOro pblHKa OTHOCATCA clefywuine nnasaruime npoueHTHbIe CTaBKW,
€CInn OHM NpeayCMOTpPEHbI YCITOBUAMU BbllyCKa OLEeHMBaAeMoro MHCTpymMmeHTa:

e ctaBka RUONIA;

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

e cTaBka 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);

e Knouesas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepauuu;

e craBka KB[] Ha cpok o ogHoro mecsita (BKIMHOUUTENBHO).

Ecnu B kayecTBe NnepemMeHHOro napameTpa NpeaycMoTpeHa nnasatoLlasi NpoLeHTHas CTaBka CPOKOM 40
1 mecsaua, To NPOrHo3Hoe 3Ha4YeHne Takoro napameTpa (Rater) paccunteiBaeTcs no gopmyrne (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

doHAMpOBaHUSA», paccuyntaHHoe no dopmyne (10) Ha paty

OLEHKN MHCTPYMEHTa Kak cpegHee apudMeTMyecKkoe 3HavyeHui

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%);

- ueHa (6e3 yyeTa KyMmOHHOro [Ao0xoda) KOHKPETHOro BbIMycka

O®3B-MK Ha paTy pacyeTta B pyonsix;

- 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.

MepeyeHb BbinyckoB OD3-T1K, Bkntovaembix B pacyeT cpMq,r, nepecmatpmsaetcs MNP B cneayowmx

cryyasx:

10 TTepeuens Buimycko O®3-I1K mybmnukyercs Ha caiite Munduna Poccuu
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e pasmelleHne HoBbIX BbinyckoB OP3-TK;
e YCTaHOBIEHME paHee HeOoMnpedeneHHbIX CTaBOK KyrnoHa Ha BECb OXWOAEMblA CPOK
obpaueHnss OP3-TK, BKIHOYEHHOIO B KOP3UHY.

Hosbin nepeyeHb BbinyckoB OD3-T1K, Bkntovaembix B pacyeT cpMcqgr, ¥ AaTa Havana ero npMMeHeHus
yctaHasnueatotca MU no cornacosaHuio co CL1 n He TpebyroT onepaTUBHOIO BHECEHUS COOTBETCTBYIOLLNX
U3MeHeHU B HacTosiwyo MeToamky (yTBepXXAeHUs HOBOM pedakunn MeTtoamkn).

KopauHa BbinyckoB OP3-TK (nepeveHsb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT cpMg,r) COCTOUT U3
BbinyckoB O®d3 ¢ nepemMeHHbIM KYrNOHOM, HaxoAswuxca B obpaweHun Ha paty oueHku. [pu atom K
pPacCMOTPEHUIO MPVHUMAIOTCH TOMbKO T€ BbIMYCKX, MO KOTOPbIM HE YCTAHOBMEHbI CTABKM KynoHa Ha BECb
oXuaaemblin Cpok obpalleHus.

LleHa P Bbinycka O®3-MK onpegensietca no paHHbIM MOCKOBCKOWM OUMpXKW, ecnn oHa SBRsieTcsl
aKTMBHbIM PbIHKOM B OTHOWEHUM KoHkpeTHon O®3-MK, B nopsake, aHanorMyHoM YCTAHOBIIEHHOMY
Anroputmom 1 anga pacyeTa LeHbl YpoBHS 1.

Ecnu Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka OP3-TK He onpegeneHa (B T.4. NO Npu4YMHe TOro,
yto MockoBckas Bupxa He sBnsieTca B gaTy pacyeTa akTMBHbIM PbIHKOM ANS BbiMycka), TO TakoW BbIMyCK
ODSB-TK He BkntoyaeTcs B pacyeT cpMe,p-

lNpumeyaHue:

MokasaTenbe Mg, OTpaXaeT NPEMMIO CBbILLE CTOMMOCTU (POHAMPOBAHMS (MO CTaBKE OEHEXHOrO pbiHKa
- RUONIA), koTopyio uHBecTOpbl 3aknagbiBaloT npu nokynke O®P3. Takum 06pa3om, pPbIHOYHbIE
oXungaHus no ctommoctu GoHAMPOBaHUSA (MO NPOrHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO
onpegenuTb Kak pasHuuy mexay 3HadeHuem KBl B Touke, COOTBETCTBYHOLEN CpedHEeB3BELUeHHOMY
CPOKy A0 noraweHuns gaHHon OP3 n nokasatenem Mg,y.

Hanpumep, npu crtaBke 5-netHenn OP3 B pasmepe 8.57% u 3HayeHus M., B pasmepe 0.52%
PbIHOYHbIE OXMAaHMsA no cpegHeMy 3HadeHuto ctaBkm RUONIA B TeyeHmne 5 net coctasaTt 8.02%.

MporHo3Hble 3Ha4YeHUS CTaBOK [OEHEXHOro PpblHKa «CpegHel» CPOYHOCTU (ANns nnaBaroLWmx
NPOLEHTHbIX CTaBOK Ha CPOK MNpeaocTaBreHUsl [OEHEXKHbIX cpeacTtB oT 1 mecsAua oo 2 net
BKITHOUYUTENBHO)

K cTaBkam OeHEeXHOro pblHKa «CpedHeln» CPOYHOCTM OTHOCATCS crneaylolime nnaBarLwme NpoLeHTHbIe
CTaBKW, €CN OHWN NPeayCMOTPEHbI YCIOBUSIMU BbiNycka OLEHUBAEMOro MHCTPYMEHTA:

o craBka ROISfix co cpokamu 2 mecsua, 3 mecaua, 6 mecsues;
e craBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsaues;
e craBka Kbl Ha cpok OT 1 Mecsiua A0 2 neT (BKYUTENBHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nrnasatoLas NpoLeHTHasi CTaBka CPOKOM OT
1 mecsaua 0o 2 neT, TO MPOrHO3HOe 3HayeHune Takoro napametpa (Ratef) paccunteiBaetca no cdopmyne (12)
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KaK NPOrHO3HOe 3Ha4YeHWe «KOPOTKOWM» CTaBKW AEHEXHOrO pblHKa Ha aHanM3vMpyemMoMm nepuoae, yBenuyeHHoe
Ha pasHuLy Mexay 6e3pucKoBOI JOXOOAHOCTbIO «CPEAHErO» CPOKa U «KOPOTKOM» GE3PMCKOBOM AOXOAHOCTbIO:

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

e0e:
KB cpounocts crasxu - 3HayeHne CtaBkm KB B TO4Yke, COOTBETCTBYIOLLEWN

CPOYHOCTU CTaBKM [LEHEXHOro pblHKA (Hanpumep, ecnu
3Ha4yeHMe CTaBKM KyrnoHa onpefenseTrcs Kak 3HayeHue
GeCcKynoHHOM OOXOAHOCTM rocbymar Ha cpok 24 mecsiua, To
KB aona 2-x net; ecnn kK MosPrime6M — 1o KB ons 6
MecsLEeB);

KB/l pens - 3HavyeHne CtaBku KBl B TOYKe, COOTBETCTBYHOLLEN CPOKY B

0.0027 roga.

lNpumeyaHue:

Mpu onpeaeneHnn 3HauveHna KB/l pouuocts crapxn TOYKA, COOTBETCTBYIOLIAS CPOYHOCTM NEPEMEHHOrO
napameTpa nraBaroLLeii NPOLEeHTHON CTaBKM, ONpeaenseTcs B creaytollem Nopsiake.

CraBka KB[ (3HadyeHuMe KpuBOM OECKYNMOHHOW [OOXOOHOCTM) paccuuTbiBaeTcss B TOYKe,
COOTBETCTBYIOLLEN:
e CpefOHeB3BeLUEHHOMY CPOKY noraiieHusi / odepTbl N0 ueHHon 6ymarell, unu
e CPOKy norawleHus genosunrta unm
e  CPOYHOCTM NPOLIEHTHOM CTaBKW B Cryyasix, NpeayCcMOTPeHHbIX n.4 HacTosAwen MeTtoguku, nnu
e fOlopaummn BUpXKEBOro MHAEKCa B criyvasix, npeaycMoTpeHHbIx [MpunoxeHnem B k HacToswen
MeTtoauke, nnm
e VHOMY CPOKY B Cryyasix, onpefeneHHbix HacTtoswen MeToamkon.

MpumeyaHue:
Mpu pacyete CtaBkn KB[ 3HayeHue cpok onpedenseTcsd B rogax, okpyrnsetrcs 0o 4 3HakoB nocre
3anaTon. McxogHble gaHHble (3a UCKMOYEHMEM yKa3aHHbIX B npyMedaHun 29 HacToswen MeTtoaukn),
onpederneHHble B OHSAX, NepeBoAsaTCA MyTeM AerneHus UCXOAQHOro 3HadeHusd Ha 365. Ecnim B pacuete
MCMNOMb3YIOTCH AaHHbIE, BbIPaXXEHHbIE B MecsLax, TO pe3yrnbTaT onpeaenseTcs Kak:

e 1 mecsu: 0.0833 roga

e 2 MecslUa: 0.1667 roga
e 3 Mecsua: 0.2500 roga
e 4 mecsua: 0.3333 roga
e 5 MmecsLeB: 0.4167 ropa
e 6 MecsLeB: 0.5000 roga
e 7 MecsueB: 0.5833 roga

11 TIpu pacueTe CpeHEB3BENIEHHOTO CPOKa JO MOTameHust / o(epThl TPOMEXYTOUHBIE OKPYTJIEHHS HE MPOM3BOJATCS, PE3YIBTAT
BBIP2XKAeTCsl B TOJaX, OKPYIISieTcsl 10 4 3HAKOB MOCIeE 3amaToil. B ciaydae ecnm BBITyCKOM IIpeyCMOTPEHO YacTHYHOE ITOTalleHHe
OCHOBHOTO JI0JITA, HO BEJIMYMHEI OTAIIaeMbIX YacTel He OIpeJelIeHbl Ha BeCh OKHaeMbIi CPOK 0OpamieHus (Harpumep, st 00IHrarmit
C UIIOTEYHBIM ITOKPBITHEM), TAKAE CYMMBI CUHTAIOTCS YCTAHOBICHHBIMH B IaTy OKOHYaHUS Ky[MOHHOTO TIEPHOIa, TT0 UCTEUYSCHUH KOTOPOTO
OHU BBIIUIAYUBAIOTCS, U YUUTBIBAIOTCS B pacyeTe JII0ObIX BEJIMYHH, TPETyCMOTPEHHBIX HACTOSIIICH METOANKOM, C ITOMH JAThI.
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e 8 mecsLeB: 0.6667 roga
e 9 mecsues: 0.7500 roga
e 10 mecsaues: 0.8333 roga
e 11 mecaues: 0.9167 ropa
e 12 mecaues: 1.0000 rog.

B pacuyeTe ncnonbayloTcs:
e MeToauka pacyéTa KpuBOoW OeCKynmOHHOM [OXOAHOCTM rOCyAapCTBEHHbIX obnurauun,
onpepeneHHasa MockoBckon Gupxenlz;
e [MHaMmyeckue napameTpbl G-KpMBOWN MO COCTOSHMUIO Ha KaXabIi TOProBbl OEHb.
UcTouHuk nHdopmanmm: oduumansHbin cant MockoBckon Gupxu.

MpumeyaHue:
Mpu pacdete Ctaskn KB[ npomexyToOuHble OKPYrfeHUs He NMpOM3BOAATCH, pe3ynbTaT BblpaxaeTcsd B
NpoLIeHTax, OKPYrnseTca 40 2 3HAKOB NOcne 3ansaTown.

I'IporH03Hb|e 3Ha4YeHUA «AOJIMHHbLIX» CTAaBOK pPbIHKa Kanutana (,D,ﬂﬂ nnaBarwLWuUX MNPOLEHTHbIX
CTaBOK Ha CPOK npepnoctaBlieHNA AeHeXHbIX CpeacTB CBbille 2 HET).

K «AnuHHBbIM» CTaBKam PblIHKa Kanutarna OTHOCATCA crneayrune nnaesatline npoueHTHble CTaBKu, ecimn
OHU NpenyCcMoTpeHbl YCIToBUAMU BbilNyCKa oLeHNBaeMoro MHCTpyMeHTa:

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

Ecnu B kayecTBe nepemMeHHOro napameTpa UCMOMb3yeTcs nnasBatollas NpoLeHTHasd CTaBka CPOKOM OT
2-x neT, TO NPOrHO3HOE 3Ha4eHue Takoro napameTtpa (Rate;) mMpuHMMaeTcsa paBHbIM 3HadveHuto Ctaskn KB B
TOYKE, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW MaBaloller MPOLEHTHOW CTaBkM (Hanpumep, ecriv 3HaveHue
CTaBKW KyrnoHa OnpeaensieTcs kak 3HadeHme GecKynmoHHOW AOXOAHOCTM rocbymar Ha cpok 5 neT, 1o CrtaBka
KB[ paccuuTbiBaeTcsa ons cpoka B 5 ner).

lNpumeyaHue:

Ecnnu B kayecTBe MepemMeHHOro MnapamMeTpa UCMoNb3yeTcs MraBawllas MNpoLeHTHas CcTaBka
3aMMCTBOBaHWUS Ha pblHKe KanuTana («AfMHHasi» CcTaBka), TO BO3MOXHO MNPUMEHEHUE MOCTPOEHUS
MPOrHO3HbIX AEHEXHbIX MOTOKOB W WX AUCKOHTUPOBAHWS WCXOAS M3 TEKYLUX MPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

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 METOAMKY pacuéra KpHUBOW OECKYNMOHHOM JOXOJHOCTH Jara Hadalia HCIOJb30BaHWs M3MEHEHHOM METOJIMKHM B LIETSAX pacuera
CIIPaBEIJIMBOM CTOMMOCTH YCTaHABIMBAECTCS OTAEIBHO 110 COIVIACOBAHMIO CO CHELUAIU3UPOBAHHBIM ACTIO3UTAPUEM.
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Mpu oTcyTcTBMM HabnogaemblX [aHHbIX O MPOrHO3HbIX 3HAYEHMAX MNEePEMEHHbIX MnapamMeTpoB
(Hanpumep, poct BBI1) ncnonb3yeTcsi SKCNEPTHbIN MPOrHO3 0 ByAyLMX 3HAYEHUSAX NEPEMEHHOrO napameTpa
(EIU, koHceHcyc nporHos3 aHanutukos Bloomberg, MOP B ykazaHHOM npuopuTeTe).

1.3. OnpepeneHne CTaBKU AUCKOHTUPOBaHMUs

CrtaBka OUCKOHTUPOBaHMA ByayLMX OEHEXHbIX MOTOKOB onpeAensieTca ANng AOMroBov LeHHon Bymaru
Ha KaXaylo AaTy pacyeTa crnpaseniuBon CTOMMOCTM.

CraBka [AWNCKOHTMPOBaHMS npuHMMaeTcss paBHoM CrtaBke KB B TOYKe, COOTBETCTBYIOLLEN
CpeAHEB3BELLEHHOMY CpPOKY A0 noralleHusi/odepTbl LLeHHON Gymaru, yBenmyeHHOW Ha COOTBETCTBYyHOLLEee
3HaYeHve KpeamTHOro cnpeaa.

B pacuyeTe cTaBKku ONCKOHTMPOBaAHUS MCNONb3YeTCs CreaytoLmin NOaXOA:

e MeauaHHOe 3HayeHue M3 avanasoHa KpeaWTHbIX CNpeaoB, onpeaefnieHHoe Ans PeVTUHIOBOW
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).

e [ONA rocyAapCTBeHHbIX UeHHbIXx Oymar (Tonbko pAans degepanbHbiX LeHHbIX OGymar)
MeOnaHHOe 3HaYeHne KpeauMTHOro cnpeaa npvHumaeTcs paBHbiM 0.

e OKCMEpTHOE 3Ha4yeHwe KPeauTHOro Ccrpeda Ha OCHOBaHWM MeToAuKM, pasdpaboTaHHon
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:

Ecnn 3HadeHune KpeOWTHOro cnpefa ycTaHaBnUBAaETCs WCXOAA M3 HabnwogaemblX OaHHbIX (B TOM
yucne Ha OCHOBE KpeguTHOro crnpefa no aHanorMyHbIM BbiMyCKaM AaHHOIO 3MUTEHTa, MeauaHHOro
3HayeHns cnpega PEenTUHIOBOW T[pyMnbl, CKOPPEKTUPOBAHHOrO Ha MpPeMuio/ONCKOHT 3a ocobble
yCrnoBMs Ha OCHOBe HabnwgaemblX AaHHbIX), pacyeTHas LUeHa LUeHHoW Oymaru MoxeT ObiTb
knaccucpuumpoBaHa B ypoBeHb 2. B ocTambHbIX Chyyasx pacdeTHas LuUeHa UuUeHHou Oymaru
knaccuduumnpyeTcs B ypoBeHb 3.

NMPUNOXEHUE NeB.
PEMMAMEHT PACYHETA KPEOAUTHOI'O CMPEAOA And AONrOBbIX AHCTPYMEHTOB

B cooTBeTCTBUM C HaCTOSILLMM pernameHToOM KpeauTHbIA Ccnpep paccyuTbiBaeTcs Ans (oanee
UMEHYEeTCS1 JONITOBOW MHCTPYMEHT):

e  [OMrOBOM LIEHHOW 6ymarm, HOMI/IHVIpOBaHHOVI B py6nﬂx (38 NCKIK4YeHneM rocyqapCrBeHHbIX

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 SMUTEHTa WM MOpYyyYuTeENs) AOONrOoBOM LEHHOW Oymaru, onpegensietcs
NPUHAANEXHOCTb LEeHHOW OGymarm K OOHOW M3  YeTbipex PEenTUHroBbIX  rpynn,
nNpeayCcMOTPEHHbIX AaHHbIM PernameHTom;

®  MWHMManbHOE, MakCMMaribHOe U MeAMaHHOEe 3HAYeHUs KPeaUTHbIX CNpeaoB AN OONroBOM
LUEeHHOM Oymarn npuHMMaloTCs paBHbIMW  COOTBETCTBYIOLLMM  3HAYEHUSIM  KPEAUTHbIX
crnpenos, pacCuuTaHHbIM A11S PEMTUHIOBOM rPynnbl, K KOTOPOM OTHeceHa LieHHas Bymara (3a
UCKINIOYEHMEM ULeHHbIX Oymar, OoTHeceHHbiX K |V penTuHroBom rpynne, AN KOTOPbIX
KpeauTHbIN cnpen onpegensietca B 0coboM mnopsigke, NpPeaycMOTPEHHOM HaCTOSILLUM
PernameHTom).

Ona cybopaAMHUPOBAHHBIX AOMrOBbIX WHCTPYMEHTOB (0OMnMrauMin KpeauTHbIX OpraHusauuMin B crnydae
OTCYTCTBMS pEeWTUHra BbiNycka WAM Aeno3vMToB) YCTaHaBnMBaeTCd AOMNOfHWTENbHas npemus  3a
Ccyb0opAMHNPOBAHHOCTb, HA KOTOPYHO YBENNYMBAIOTCH pacyeTHble BENNYMHBI MUHUMANbHOrO, MakCMarnbHOro 1
MEOWaHHOTO 3HaYeHWN KpeaWTHbIX CrpedoB B CNy4vasx, MPeAyCMOTPEHHbIX HACTOAWMM MPUNOXKEHUEM.
Mpemuns 3a cybopaHMPOBaHHOCTb onpeaenseTcs ¢ y4eToM AOCTYMHOW PbIHOYHOM MHbopMauun o cnpedax 3a
Ccyb0opAMHNPOBAHHOCTb CONOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

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

PentuHroBas rpynna | — HauBbICWUMI YPOBEHb KPEeOMTOCMOCOBHOCTM U CTeneHb HaAeXHOCTW Mo
CPaBHEHWIO C  OpYrMMW  3MUTEHTamMK, BbIMyCKaMu LEHHbIX Oymar wunM  (OUHaHCOBbIMM
obsasatenbcTBamMn. B ykasaHHyl0 PEWTUHIOBYIO Tpynny BKIOYAKOTCA AOMIoOBble WMHCTPYMEHTbl C
penTtuHrom ot BBB- (no wkane S&P).

PentuHroBasa rpynna Il — BbiCOKMA ypoOBeHb KpeguToCMOCOGHOCTWM, MpU 3TOM MPUCYTCTBYET
HekoTopas 4yBCTBUTENbHOCTb K BO3OEWCTBUIO HEONaronpuaTHbIX MNepeMeH B KOMMEepPYecKuX,
(PUHAHCOBbLIX N 3KOHOMWYECKMX YCNOBUSX. B yKkasaHHY0 PEeATUHIOBYIO rpynny BKOYAOTCA OONroBble
WHCTPYMEHTbI C penTuHrom ot BB- go BB+ (no wkane S&P).

PeiituHroBas rpynna lll — ymepeHHbIi ypoBEHb KpPeaUTOCMOCOGHOCTW, NMpU 3TOM MPUCYTCTBYET
BbICOKasi 4yBCTBUTENbHOCTb K BO3OEUCTBUIO HeBRaronpuaTHbIX NEPEMEH B  KOMMEPYECKUX,
(PMHaAHCOBLIX U 3KOHOMUWYECKUX YCINOBUSAX. B ykasaHHy0 pedTUHrOBYHO rpynny BKMKOYAKTCS AONrOBble
WHCTPYMEHTbI C peNTUHIom oT B- go B+ (no wkane S&P).

PentuHrosas rpynna IV. B ykazaHHy0 peATUHIOBYIO Fpynny BKNHOYAKOTCS A0MNrOBble UHCTPYMEHTHI:

o 0e3 penTuHra, NPUCBOEHHOIO PENTUHIOBLIMM areHTCTBaMM, ykasaHHbiMu B Tabnuue 1, nnm
e C peuTMHrom Hwxe B- (no wkane S&P), NpPUCBOEHHbBIM PEWTUHIOBBIM areHTCTBOM,
yKkasaHHbIM B Tabnuvue 1.

13 Pcnionb3yeTcst KpeIMTHBIN PEHTHHT 110 MIKajle peHTHHIOBOTO areHTCTBa, COOTBETCTBYIONIEH BaFOTE OCHOBHOTO JI0JITa.
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PenTuHroBble rpynnbl MOryT ObiTb MEPECMOTPEHbl MNPV BbIMOSIHEHUM OAHOIO W3 CregyHoLnX
YCOBUIA:

MpoBepka ycrnoBwiA ANsi nepecmMoTpa PeiTUHIOBBIX Py NPOBOAUTCS eXeKBapTasibHO.

BHECEHME M3MEHEHUI B METOANKY pacyeTa 1 cocTaB nHaekcoB MocKoBCKON BUpPXK;
n3meHeHve cyBepeHHoro pentuHra P® areHtcteamn S&P, Moody’s, Fitch;

npoyne M3MEHEHMs1 Ha pPblHKE, MPU3HaHHbIE CYLIEeCTBEHHbIMU ANs uenen onpeneneHus
PENTUHIOBbIX Fpynm.

Mpn nepecMoTpe peNTUHIOBBLIX FPYMMN BHOCATCS COOTBETCTBYOLME uameHeHus B MNpasuna CHA.

2.

Mopspok onpeageneHUA NPUHAANEXHOCTU A0SITOBOro MHCTPYMEHTa K PEUTUHIOBOM rpynne

OnpepgeneHne nNpuUHaAONIEXHOCTM [LOMTOBOrO MHCTPYMEHTaA K PEWTMHIOBOW rpynne BbIMOMHAETCA Ha
OCHOBaHWMM AaHHbIX BEOYLLMX PEATUHIOBbLIX areHTCTB B COOTBETCTBMM C¢ Tabnuvuen 1.

Ta6nuua 2. ConocTaBneHue WKan penTUHIoBbIX areHTCTB

Moody's S&P Fitch .
AKPA AkcnepTt v v o PeniTuHroBas
PA exxayHapoaHas exxayHapoaHas exxayHapogHas rpynna
WwKana WwKana WwKana
Baa1 BBB+ BBB+
PenTtnHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAAT, Ba BB+ BB+
AA(RU) ruAA
AA-(RU), AA- TUA Ba2 BB BB PenTtuHroBas
- +
A+(RU) FUAA-, TU rpynna ll
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PenTnHrosasn
B2 B B
BB+(RU) ruBB+ rpynna ll|
BB(RU) ruBB B3 B- B-
- . PenTnHroBas
Bonee HWU3KuUiA penTUHr / peUTUHT OTCYTCTBYET
rpynna IV

I'Ipvl Hanu4um y [ONroBor LeHHON 6ymarm, ee OMUTEeHTa WM nopy4vmtenda HeCKOJNbKUX peVITMHFOB,

Bbl6|/|paeTCF| HanbonbLWni U3 MMeELLNXCA aKTyalbHbIX KpeaUTHbIX peVITI/IHFOB, C y4eToM crnegyroLlero:

npu Hann4nmn pel7ITl4HI'a BbiMyCKa WUCNOJNb3yeTCA Hanbonbwnn n3 aKTyallbHbIX KpeOUTHbIX

peVITI/IHFOB BbIMNyCKa, NPUCBOEHHbIX Ppa3fiM4HbIMA peI7ITI/IHFOBbIMI/I areHTcTBamMu;

B OTCYTCTBUU pe|7|Tv|Hra BblMyCKa, MPUCBOEHHOIo XOTA Obl 0AHMM peVITVIHFOBbIM areHTCcTBom,
npn Hann4nm pel7|Tl/|HFa 3MUTEHTA LEHHON 6y|vlar|/| ncnonb3yeTcd Hanbonbwnn  ©n3
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aKTyasnbHbIX KPEAUTHbIX PEUTUHIOB 3MMUTEHTA, MPUCBOEHHLIX Pa3fMYHbIMK PENTUHIOBLIMU
areHTCcTBaMu;

B OTCYTCTBMM PENTMHra BbINyCcKa U 3MUTEHTA, NMPUCBOEHHOMO XOTS Obl OOHUM PEWTUHTOBLIM
areHTCTBOM, MpW  Hanuyuu pewrTMHra MNOopy4YUuTens LEeHHOW Oymarm ucnonb3yeTcs
HaMbonblWNA M3  aKTyanbHbIX KPEAWUTHbIX PEUTUHIOB  MOPYYUTENS, MNPUCBOEHHBIX
PasnNUYHbIMU PENTUHIOBLIMU areHTCTBaMMU.

3. Oco6eHHOCTU onpeneneHus KkpeguTHbIX cnpego ans |, I, 1ll, [V pedTuHroBbIX rpynn

KpeanTtHbii cnpeq ons pentudrosbix rpynn I, Il, Ill, IV paccunTbiBaeTca Ha Kaxaylo aaTy onpegeneHuns
cnpaBeaniMBoM CTOMMOCTU JONTOBOrO MHCTPYMEHTA.

Mpn BbluucneHun KpeguTtHoro cnpega |, 1, 1, IV penTuHroBbIX rpynn MCnonb3yetca MeanaHHoe
3HayeHve KpeguTHOro cnpega 3a nocrnegHne 20 TOProBbIX AHEN (<= AdaTbl ONpeAerneHus cnpasBensiMBoK
CTOUMOCTH).

[ns pacyeTa meguaHHOro 3HadveHus kpegutHoro cnpega |, Il, Ill, IV penTtuHroBbiX rpynn Mcnonb3yroTcs

3Ha4YeHnA OOXOOHOCTU crneayrwnx 00nMrauMoHHbIX WMHAEKCOB COBOKYMNHOro pgoxoga MockoBckon 6l/|p)KVI,
pacKkpbiBaeMbIX MO UTOramMm Kaxgoro Toprosoro aHa Ha cante MockoBckon 6V|p)Kl/IZ

a.

WHpekc kopnopaTuBHbIx 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/
WHpekc koprnopaTuBHbIx obnuraumn (> 1 roga, BB- < pentuHr < BBB-)

Tukep: RUCBITRBB

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

Tukep: RUCBITRB

OnucaHnune ungekca: https://www.moex.com/ru/index/RUCBITRB

ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBITRB/archive/
MHaekc B 3aBMCMMOCTM OT KOTUPOBArbHOMO YPOBHS, B KOTOPbIN BXOAUT AONToBas LEeHHas
Oymara: MHOEKC KOTUPOBAsbHbIX NUCTOB (KOTUPOBAnbHbIA YypoBeHb 2) unu WHAekc
KOTMpPOBanbHbIX TMCTOB (KOTUPOBarbHbIA YpOBEHb 3),

Tukep - RUCBICPL2

Twukep - RUCBICPL3.
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PacuyeT megmaHHoro kpegutHoro cnpega gns |, I, I, IV penTuHroBbIX rpynn oOcyLlecTBnsieTcs B
cnegyowem nopsgke:

PenTtuHrosasa rpynna |

PaccunTbiBaeTca KpeanTHbIN cnped Spr; 3a Kaxabii 3 20 nocnegHux Toproebix gHen (13):

SPFI = (YRUCBITRBBB - I'<B'HRUCBITRBBB) X 100! (13)

eode:
Spri - 3HaYeHus cnpeaa, paccumMTaHHble B 6a3nCHbIX NMyHKTaXx;
YruceiTrBEE - poxogHoctb uHaekca RUCBITRBBB, packpbitas MocKkoBcKow
oupxen;
KBAruceiTrEEE - 3HayeHne CrtaBkm KB[ B TO4Ke, COOTBETCTBYHLUEN Atopaunmn

nHgekca RUCBITRBBB packpbiTori MockoBcKon Gupxen.

PaccuutbiBaeTca MeamaHHoe 3HayYeHwe KpeduTHOro cnpefa Spr; 3a nocrnegHue 20 TOProsbiX AHEN
(MegmaHa 13 nonyyYeHHoro psga Spr;).

Mpu pacyeTe MeaMaHHOrO 3HaAYeHUs KPeAWTHOrO cripeda Spf; NPOMEXYTOYHbIE OKPYrMEHUS 3HaYeHWN
Spr; He npomnsBogATcsA. lMonyyeHHoe MeanaHHOe 3HaYeHne KpeanTHOro cnpeaa Spt; OKpYrnsieTcs no npasunam
MaTeMaTU4eCKOro OKpYrneHns Ao Lenoro 3Ha4yeHnst 6asncHbIX MYHKTOB.

PentuHrosasa rpynna ll

PaccunTbiBaeTcs KpeauTHbIN cnpeq Spr;; 3a kaxabii u3 20 nocnegHnx Toproebix aHen (14):

SPF nm= (YRUCBITRBB - KBerRUCBITRBB) X 100! (14)

eode:
Ser - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YrucBiTRBE - pgoxogHocTb wuHAekca RUCBITRBB, packpbltaa MockoBcKoW
oupxen;
KBAruceiTrER - 3HayeHne CrtaBkm KBl B TOuke, COOTBETCTBYHOLIEN Atopaunn

nHgekca RUCBITRBB packpbiTon MockoBckon Bupken.

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

Mpu pacyeTe 3Ha4YeHWs MeOWaHHOrO KPeAUTHOro cnpeaa Spft;; MPOMEXYTOUHbIE OKPYINEHNS 3HaYeHui
Spr;; He npousBogsTcs. [lMonyvyeHHoe MeamaHHOe 3HayeHWe KpeauTHOro cnpepa Spf;, OKpyrnsieTcs no
npaBunaM MaTeMaTU4eCKOro OKpPYrfieHns 4o Lenoro aHayeHms 6a3ncHbIX MyHKTOB.

PentnHrosas rpynna lll

PaccuutbiBaeTcsa KpeauTHbIN cnpe Spr;; 3a Kaxabii 3 20 nocrnefHux Toprosbix AHen (15):

SPI‘ I = (YRUCBITRB - KBerRUCBITRB) X 100' (15)
ede:

Ser i - 3HaYeHUs cnpea, paccynTaHHble B 6a3NCHbIX MYHKTaX;
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YRUCBITRB - poxopHocTb nHaekca RUCBITRB, packpbitas MocKkoBckon bupxen;
KBRrucBiTRE - 3HayeHne CrtaBkm KB[ B TO4Ke, COOTBETCTBYHLUEN Atopaunmn
nHaekca RUCBITRB packpbiTort MockoBcKom Bupxen.
PaccuutbiBaeTca MeauaHHoe 3HaveHue KpeduTHOro cnpeda Spt,; 3a nocnegHue 20 TOProsbiX AHEN
(MeamaHa 13 nony4yeHHoro psaa Spr )
Mpu pacyeTe 3Ha4YeHUs MeOMaHHOrO KPeaUTHOro cnpeda Syt ;; NPOMEXYTOYHbIE OKPYrNEeHUsl 3Ha4YeHUI
Spri; He npousBoaatcs. [lonyyeHHoe MeamaHHOe 3HayeHue KpeauTHOro cnpefa Spt,; OKpyrnseTcs no
npaBunam MaTeMaTU4eCcKoro OKpYriieHns 4o Lenoro 3HavyeHns 6a3ncHbIX MyHKTOB.

PenTtuHrosasa rpynna IV

C y4yeToM Hanmuumsa B OaHHOW rpynne OONroBbiX MHCTPYMEHTOB HWU3KOro KpeaWTHOro KayecTtsa, B T.u.
npeaaedonTHblX, a Takke OOMroBbiX MHCTPYMEHTOB YOOBNETBOPUTENBHOrO KPeAWUTHOro KadecTtBa, Ho 6e3
penTuHra, MeauaHHbI KpeaWUTHbIN cnpea Spfy paccyMTbiBaeTCsl Ha MHAOMBUAYaANbHOW OCHOBE AMNS KaXAoro
AONIrOBOro UHCTPYMEHTA.

3HayeHne MeOMaHHOro KpeauTHOro cnpea Ang [[ONroBoro WHCTPYMEHTa, BKMAYEeHHoro B |V
PENTUHIOBYIO rPynny, pacCUMTbLIBAETCA Ha KaXAayl AaTy onpeaerneHvs cnpaBeasiuBo CTOMMOCTM OONTOBOro
WHCTPYMEHTA B criegyowem nopsigkets:

He pexe 4eM Ha nocnegHWn OeHb KaXKAoro KeapTtana And [OfroBOro MHCTPYMEHTa onpegensieTcs

3Ha4YeHue KpPeauTHOro crnpega ¢ NpMMEHEeHeM OLHOro U3 NepeydncrieHHbIX HkKe cnocobos (ganee —

3KCMepTHOE 3HayeHne KpeawuTtHoro cnpepa). OAOHOBpPEMEHHO Ans  [OMroBOr0  MHCTPYMEHTa

onpeaensieTcss BefIMYMHA OTKIMOHEHUSA 3KCNEePTHOro 3HA4YeHUs KPeaouTHOro crnpega OT 3HadeHus

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

(ASI;?‘(III—IV));

MeAMaHHbIA KpeauTHbIN cnped Spi, ANA AONTOBOro MHCTPYMEHTa Mpu3HaeTcs paBHbIM (B mopsake

ybblBaHuA npuoputeTa):

"  3KCMEPTHOMY 3HAYEHMK KPEOAWUTHOro cnpefa, ecrnv OHO paccynTaHO Ha gaTy onpeaeneHusi
cnpaBeanMBon CTOMMOCTU JONTOBOr0 MHCTPYMEHTA;

"  3Ha4YeHMI0 MeanaHHOro KpeauTHOro cnpepfa, paccuutaHHomy aAns |l penTuHroson rpynnel Ha AaTy
onpegeneHnsa cnpaBeaIMBoON CTOUMOCTM AONTOBOr0 MHCTPYMEHTA U YBENMNYEHHOMY Ha BENUYMHY
ASpfai-1vy, PaccuMTaHHylo Ha Hauboree no3fHIo AaTy ONpedereHusi 3KCMepTHOro 3HaueHust

KpeauTHOro cnpefa Anst 4aHHOro AONIrOBOro MHCTPYMEHTA.

B uenax HacTosiLero nyHKTa B pacyeTe 3HavyeHus MenaHHoro kpeautHoro cnpefa ans lll peituHroson
rpynnbl He y4MTbIBAETCS NPeEMUs 3a CyOOpOUHMPOBAHHOCTL B Cry4ae, eCnv OOSNITOBOW MHCTPYMEHT sBMNsieTCs
CybOopOVHUPOBAHHBIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHWsI KPEAMUTHOrO cnpeda MakcumarnbHO MCMONb3yloTcs Habnogaemble
PbIHOYHbIE AaHHble. Hwke npuBeaeHbl BO3MOXHblE METOAbl pacyeTa 3KCMEepTHOro 3HadeHuUst KpeauTHOro
cnpefa B nopsigke yobiBaHWS NPUOPUTETA MO UCMOSNb30BAHMIO PIHOYHBIX AAHHbIX:

. Ecnu y amuteHTa nmetotca B obpalleHun gpyrue BbIMyCKU SOMTOBbIX LEeHHbLIX Gymar, no KOTopbiM

CYLLECTBYET aKTMBHbIA PbIHOK WU MMEKTCA [OOCTYMHble LEHbl YPOBHA 1 uMepapxuu crnpaBenivBomn

CTOMMOCTW, TO MeOMaHHOe 3HayeHMe KpeaMTHOro crnpepa paccuuTtbiBaetcs no dopmyne (16) kak

14 Ecu Ha atTy onpesieeHus CpaBeIMBON CTOMMOCTH J0JITOBOM LEHHO GyMary, BKIIodeHHOH B IV peliTuHroByIo rpymmy,
3HaYeHHE MEAUAHHOTO KPEAUTHOTO CIpea Ul He€ He YCTAHOBIICHO, TO PacyeTHas 1IeHa TaKOW JJOJITOBOM LIeHHOH OyMaru
ompeJeNeHHasi METOAOM IIPUBEAEHHON CTOMMOCTH OyIyIIMX JEHEXKHBIX TOTOKOB PU3HAETCS PABHOW HYIIIO.
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lne:

loe:

cpegHee 3HadeHue OTKNOHEeHUN apdHEeKTUBHON AOXOAHOCTH K NorawleHuto (odepTte) Takux BbIMYCKOB OT
CraBku KB[] ons cpeaHeB3BELLEHHOrO cpoka A0 norawennst (opepTbl) COOTBETCTBYIOLLIENO BbIMycKa.

S™., = OKPYTJI(CP3HAY(YTM; — KBJL,), 4) X 100, (16)

Sety - MedMaHHOe 3HayeHue KPeauTHOro cnpeja, paccyuTaHHble B
6asnCHbIX NyHKTaXx;

YTM; - adpekTMBHAs OOXOOHOCTb K  noraweHuto  (odepte) no
CpeOHeB3BELLEHHOW LEeHe I-ro BbiMycka AOMroBOW LEHHOW Oymarw,
packpbiTast MockoBckon bupxen;

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

i - naeHTUduKaTop BbIMycKa [OMTOBOW LEHHOW OymMarn 3aMuTEHTa,
OTJINYHOIO OT OLLEHNBAEMOTO.

Ecnun Bbinycky JONroBow LieHHOW BGymarm nnm aMmUTEHTY /MOPYYMTENHO 3TOr0 BbIMyCKa MPUCBOEH
PEVTUHI MeXAyHapoaHbIM Ui HaLUMOHaNbHbIM PENTUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue
1, TO MegnaHHOEe 3Ha4YeHne KpeauTHOro cnpega paccuntbiBaeTcs no gopmyne (17) kak cpegHee
3Ha4YeHVe OTKIOHEHUN 3PEKTUBHON OOXOOHOCTM K MorawleHuto (odpepTe) BbIMYCKOB OONTOBbIX
LEeHHbIX Dymar ¢ TakMM e Unun 6rM3KMM KpeauTHbIM PENTUHIOM, PBIHOK MO KOTOPbLIM MPU3HaeTCcs
aKTMBHbIM M uUMelTCH Habnogaemble pblHOYHbIE UeHbl ypoBHA 1, or Crtaskm KB Ans
CpeOHeB3BELLEHHOro cpoka Ao noraweHuns (odepTbl) COOTBETCTBYIOLLErO Bblnycka.

Bnnsknum KpeouTHbIM PENTUHIOM MNPU3HAETCS KPEOWUTHbIA PEWTUHI, KOTOPbIA OTKIIOHSETCA OT
KPeOUTHOro penTuMHra SMWUTEHTa/Bbinycka/MopyyuTens Mo BbINYCKy Ha +/- OOHY KPEeAWUTHYH

CTYNEHb.
Sity = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) x 100, (17)

Soty - MedMaHHOe 3HayeHue KpeauTHOro cnpeja, paccyuTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - adpekTMBHAs  OOXOOHOCTb K  noraweHuo  (odepte) Mo
CpeaHeB3BELLEHHOW LEeHe j-ro BbiMycka AOMroBoW LUeHHon 6Bymarw,
packpbiTast MockoBckon bupxen;

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

j - MOeHTUdUKATOP BbiNycka AOMrOBOM LEHHOW Bymaru, OoTIMYHOro oT

OLEHMBAEMOrO, C TakUM Xe Unu GriM3KUM KpeaUTHBIM PENTUHIOM.
Mpn oTCyTCTBUM pENTMHra BbiMycka AOMTOBOW LEHHOW Gymarun, amMuTeHTa / mopyyuTens 3Toro
BbIMYCKa, MNPWCBOEHHOTO MEXAYHAPOAHbIM WIM  HaUWOHAsNbHbIM PENTUHIOBBIM areHTCTBOM,
yKka3aHHbIM B Tabnuvue 1, MegMaHHOe 3HayYeHne KpeguTHOro cnpeda paccynTbiBaeTCs:
O Kak OTKINOHeHne 3d(EeKTUBHOMW O0XOOHOCTU K noralleHuto (odepTe) BbiNycka [LOMrOBOW
LUeHHON Oymary aHanorM4Horo KpeauTHOrO KayecTBa, PbIHOK MO KOTOPOMY MpU3HaeTcs
aKTUBHbIM MU MMEKTCS] PbIHOYHbIE LiEHbI YPOBHSA 1 Mepapxum cnpaBegnvBoON CTOMMOCTU, OT
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PesynbTat pacu

Craskn KB[ ana cpefHeB3BELUEHHOro Cpoka A0 noralleHusi (odepTbl) COOTBETCTBYHOLLENO
BbInycka.

AHanormyHoe kpeaguTHOE KadeCTBO MOXET OnpedendatbCs Ha OCHOBaHUM MPUCBOEHHOro
KpPeaUTHOro perTuHra Uucxons U3 BHYTPEHHEN METOAMKM onpeaeneHns BENUUYUHbI KpeaUTHOro
pucka.

Kak MeguaHHoe 3HayeHwe KpeauTHOro crnpeda, paccyutaHHoro ans Il pentuHroson rpynnel,
yBENIMYEHHOE Ha BeNUYUHY AFD.

BenuuvHa AFD exerogHo onpefenseTcsa Kak pasHuua Mexay cpefHUM 3HayYeHWEeM 4acToThbl
AecdonTtoB!® BbINYCKOB AOMrOBbIX LEHHLIX GyMar POCCUMICKMX 3MUTEHTOB, OTHECEHHbIX K
pentnHroson rpynne IV, n cpegHuUm 3HavyeHMeM 4YacToTbl AedOonTOB BbIMNYCKOB AOMrOBbIX
LleHHbIX ByMar poCCUMCKMX 3MUTEHTOB, OTHECEHHbIX K pernTuHroown rpynne lll.

CpegHee 3HaveHMe 4acToOTbl AedONTOB BbIMYCKOB AOMNMOBbIX LIEHHbIX GyMar, OTHECEHHbIX K
COOTBETCTBYIOLLIEV PEUTUHIOBOM rpynne, onpegensercsa no gopmyne (18):

NSD

AFD = CP3HAY ZF , (18)

n
roe:

ISP - KOINMYECTBO POCCUIACKMX SMWUTEHTOB BbIMYCKOB [OONTOBbIX LEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBUMM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOM
rpynne, gonyctuswunx gedont xota 6bl 0gHOro obasarenscrea, NpegycCMOTPEHHOMO
X0Ts1 O6bl OAHMM BbINMYCKOM AOJSITOBLIX LIEHHbLIX Oymar B Te4YeHue COOTBETCTBYIOLLIErO
nepuoga (roga) HabnogeHus;

IS - KONMYECTBO POCCUMIACKMX SMWUTEHTOB BbIMYCKOB [OONITOBbIX LEHHbIX OyMmar,
OTHECEHHBIX B COOTBETCTBUMM C Tabnuuen 1 K COOTBETCTBYHOLLENA PENTUHIOBOWN
rpynne;

n - MOPSIAKOBLIN HOMeP nepuoda (roga) HabngeHws, NpuHaanexawmn MHoXxecTBy N;
- KONMYECTBO NepuoaoB HabnaeHws, neT.

eta FD OKpYyrnaeTca no npasuiamM MateMaTtu4eCcKoro oKpyrieHuna 0o ueroro aHa4eHus.

4. nOpH,D,OK onpepeneHusa gnana3oHa KpeauTHbIX crnpenoB Ansd peﬁTMHrOBbIX rpynn

Bbibop AnanasoHa guana3oHOB KpeauTHbIX cnpefdoB Ans pentuHroBbix rpynn |, 11, 1l ocHoBbIBaeTcs

Ha cregytoLiem:

Me[MaHHOe 3HayeHne KPeauTHOro crnpefa onpegenserca B nopsiake, NpeaycMOTPEHHOM
HacTosWwMM PernameHTom;

HWXKHSAS rpaHuua Ans |-on penTuHroBow rpynmnbl NpuHMMaeTcsa pasHon 0, Tak Kak JOXOAHOCTb
obnuraumii |-o perTMHroBOW Trpynnbl HE [JOIMKHA OblTb HWXKE CpedHen [OOXOAHOCTU
rocygapcTBeHHbIX bymar;

15 Onpenenenne yacToTel 1€ONTOB MPOM3BOANTCS HA OCHOBAHMHM MyONHMYHBIX JOCTYIHBIX JAHHBIX 10 AeonTaM, myOIMKyeMbIX Ha
caiiTe COOTBETCTBYIOIETO areHTCTBAa B COOTBETCTBHU ¢ [IpHioxkeHuneM 5.
Jedont B OTHOLIEHUH XOTsA OB OJHOTO 00S3aTENbCTBA, MPEIYCMOTPEHHOTO XOTS Obl OJHHUM BBITYCKOM JIOJITOBBIX LIEHHBIX Oymar

OMHUTECHTA, IMPEAIIOJ

araet fedonT IMUTEHTA.

61



®  HWKHASA rpaHuua gnga ll-om penTMHroBOW rpynnbl yCTaHaBfMBaETCA pPaBHOM MeguaHHOMY
3Ha4yeHuo |-0if PenmTMHIOBOWM Ipymnnbl, Tak kak AOXOAHOCTb obnurauun ll-on penTuHrosom
rpynnbl He JOIMKHA ObITb HUXKE CpefHen JOXOAHOCTM 0bnuraumi 1-on penTUHIOBOW rpynnbl;

o  HWKHASA rpaHvua ana lll-ein penTUHroBon rpynnbl yCTaHaBfMBaEeTCs paBHOW MeguMaHHOMY
3HaveHuto |l-oM perTMHroBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauumn lll-en pentuHrosom
rpynnbl He JOIMKHA ObITh HUXKE cpefHen 0OXOAHOCTM obnurauuni |1-on peiTUHIoBOW rpynnbl;

e  BEPXHAS rpaHuLa penTUHroOBOW rpymnnbl yCTaHaBNMBaeTcs Takum obpasom, 4Tobbl AmnanasoH
MEXAY HWKHEN rpaHuuen 1 MeaMaHon 6bin paBeH AnanasoHy Mexay MeguaHowm U BEpXHEWN
rpaHuLen penTUHIroBON rpynmbl.

Pacyetr avanasoHa KpeOwTHbIX cnpedoB (MMHUMAanbHOTO 3HavYeHus KpeauTtHoro cnpepja - Min(a),
MaKCMMarbHOro 3Ha4yeHus KpeauTHoro cnpeda - Max (8)) seinonHsetca ansg |, 1, 1l perdTuHroson rpynnel
Ucxoas W3 3HAYEHWW MeAWaHHbIX KPEeAWTHbIX CNpefoB COOTBETCTBYIOLLEN PEWTMHIOBOW rpynnbl B
cooTBeTCcTBMM C Tabmuvuen 2 c y4eToM npemunm 3a CybOpPOAMHUMPOBAHHOCTb (€CrU  MPUMEHUMO K
aHanu3mpyemomy UHCTPYMEHTY).

WNToroBble gnana3oHbl KpeauTHbLIX CNpeaoB NpuBedeHsbl B Tabnuue 2.
PacuyeTt ananasoHa kpeguTHbIX cnpenos aAng IV peMTMHroBom rpynnbl HE BbINOHAETCA.

Ta6nuua 2. [lInana3oH KpeAUTHbIX CNpeaoB PeMTUHIOBbLIX rpynm.

[rnana3oH KpeauTHbIX crpeaoB
Min () ‘ MegunaHa ‘ Max (B)
PentuHroBsas rpynna |

0 + npemus ‘ Spt, + npemus ‘ 2 X Spt; + npemust

PenTtuHrosas rpynna |

SpE, + npemus ‘ Spk, + mpemus ‘ (2% SFt, — SPE) + npemus

PenTtuHrosas rpynna ll|

m m m m
Spry + mpemus ‘ Spryy + npeMus ‘ (2 X Spt 11 — Sprr) + npemus

lNpumeyaHue:

B Tabrnuue 2 3HayeHue mnokasaTens «npemusi» MPUHUMAETCS PaBHbIM 3HAYEHWIO NpemMuu 3a
CyOOpOAMHUPOBAHHOCTL ANS CyOOpAMHMPOBAHHBIX AEMN03WTOB U CyBOPAMHMPOBAHHLIX OGnuraumin
KpeaWTHbIX OpraH1M3auuii B criyqae OTCyTCTBUS PENTUHra Bbinycka, U paBHbiM 0 B OCTanbHbIX Criydasx.

Mpemusa 3a cyGopaOMHMPOBAHHOCTL OnpeaensieTcs MOTUBMPOBaHHbIM (OOOCHOBAHHBIM) CYXXAEHWEM
YnpasnstoLwen KoMnaHuu.
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MpunoxeHune Ne 3.

Mopsaok pacuyeTa BeNMUYMHbI pe3epBa Ha BbinsaTy BO3HarpaxaeHus
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, ayauMTOpCcKon opraHusauun, bupxke (ans oupxesbix MAD) n nuuy,
OCYLLECTBMAOLLIEMY BeAeHWe peecTpa BrafenbLeB MHBECTULMOHHbIX NaeB ¢oHaa (oanee — pesepB Ha
BbINMaTy NPOYMX BO3HArpaxaeHun).
2. Pe3epB Ha BbinnaTy BO3HarpaXXgeHUn Ha4YMCnseTCss U oTpaxaeTcs B cocTaBe 0b6s3atenscTB doHpa ¢
Hanbonee no3gHen M3 OBYX AaT — AaTbl Hayana kaneHaapHoro roga WivM gaTbl 3aBepLUEHUs (OKOHYaHUS)
dopmupoBaHus - go:
o AaTbl OKOHYaHUS KaneHAapHOro roga (BKMYUTENbHO);
. OaTbl BO3HWMKHOBEHUS OCHOBaHWS Ans npekpalwleHus ®oHga (BKMOYMTENBHO) B YacTu pe3epBa Ha

BbIMMaTy BO3HArpaxaeHns YnpaensioLen KomnaHmu;

. Hanbonee nosgHenm M3 OBYX AaT NpU MNpekpaweHun - AaTbl OKOHYaHWs npuema TpeboBaHui
kpeguTopoB NMU® nnu gatel oOkKOHYaHWUst peanu3auun Bcero nmyulectsa NP (BkniountTensHo).
3. Pe3epB Ha BbINnaTy BO3HarpaxaeHUsl HAYMCNSIeTCsl HapacTalolMM MTOTOM M OTpa)kaeTcsl B COCTaBe

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

4. Pe3sep Ha BbINnmaTy BO3HarpaxgeHwst Ynpasnsowen KOMMNaHuM M pe3epB Ha BbIMMAaty 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 pabounn AeHb OTYETHOrO roja:
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 (NpomexyToyHasl) BenninHa CYA Ha nepBbii paboynin LeHb OTYETHOrO

roga, B KOTOPbIA HAYNCAAETCA pe3eps |, onpedeneHHas C TOYHOCTLIO 40 2 — X 3HAaKOB Nocre

3andatou no popmyne:

Axmuevy — Kmy

Cq = X + X
(1+ yKn D npn)
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S.

AKmuGbIl - pacyeTHaa Benn4MHa akTuBOB, BKIllOYadA ,El,e6MTOpCKyI'0 3a40JKEeHHOCTb Ha nepanZ

pabounii geHb OT4eTHOro roga. [ebGuTopcKyro 3a40MKEHHOCTb Ha nepBbin pabouni aeHb
OTYETHOro roga HeobXxoaNMO yYuTbIBaTb 4O HAYUCNEHUSA BO3HArpaxaeHun u pesepsa Ha BbinnaTty
BO3HarpaxaeHus 3a nepsbin paboyumin AeHb OTYETHOro roga. B cnyyae onnaTel B nepsbii pabounit
AeHb OTYeTHOro roga Ynpasnswoowen komnaHuen mns MNP BosHarpaKgeHW, HAYUCNEHHbIX B
nepBbIn paboynii AeHb OTYETHOro roga, HeobxoaAMmMo Npwu onpeaeneHuM PacyeTHOW BENUYMHBI
aKTMBOB Ha nNepBbli pabounii OeHb OTYETHOro roga YBENMYUTb CYMMY akTMBOB Ha CyMMY

yrnnayeHHbIX BO3HarpaxaeHuii B nepBbin paboyunin AeHb OTYETHOro roaa.

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

I'IepBbIVI pa60twu7| OEHb OTYETHOro roga, Kotopble onpenendarTca, Kak yCTaHOBﬂeHHbIVI 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 BO3HANPaKOEHWA CreLManM3npoBaHHOMY [EMO3UTaputo, ayauTOPCKOi

opraHuzaummn, 6upxe (ons Gupxesbix NMUD), oueHwmky MNP 1 nuuy, OCyLLECTBISIOWEMY BELAEHME
peecTpa Briagenbues UHBECTULMOHHBLIX NaeB MU, otHocutensHo CICHA, ycTaHosneHHbIn MAY (B gonsx),

JAENCTBYIOLLMI Ha NePBbIN paboynin eHb OTYETHOTO roaa;

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

OkpyrneHue npu pacyeTe Si n CYAL“Npou3BOAMTCA HA KadKOOM OEUCTBAM O 2-X 3HaKOB Mocre

3anaTon.

Ha gpyrue gHu onpegeneHms CHA (3a ucknodeHnemM nepBoro paboyero gHA OTYETHOro roga):

Cug+Sca) YT

* n=1 _
D T 250

i k=1
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roe:

K — NOpsiAKOBbI HOMEP KaXXOOro HauyuclieHnst pesepBa B OTYETHOM oAy, NPUHUMAIOLLMIA 3HaYeHus oT 1 go i.
k=i — nopsiaKkoBbLIN HOMEp NocneaHero (TeKyLLEero) Ha4YnCNeHus pe3epBea;

Sk - CyMMa KaXXaoro npon3BeeHHOro B TeKyLLeM KaneHaapHOoM roay HaudncrieHna pe3epsa;

S, - cymma ouepeaHoro (TekylLLiero) HaUMCrIeHNs pesepaa B TEKYLLIEM KareHaapHOM rofy;

D - kormuecTso paBoumnx aHel B TekyLLEeM KaneHaapHOM rofy;

T i - Korn4yecTBo pabounx aHen nepuopa, onpeaeneHHoro ¢ Hadarna TekyLLero KarneHaapHoro roga o (Bkrovast) garsl

HauMCrIeH s pesepsa S, .

t — nopsakoBbI HOMep pabouero AHA, nNpuvHagnexawero nepuogy, 3a KOTOpbI onpedeneHo Ti,

NPYHUMAIOLLMIA 3Ha4eHns oT 1 o d. t=d — nopsaKkoBbIn HoMep paboyero AHA HauMCneHNs pesepaa Si ;

ClMt - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHUIO HA KOHEL| KayKaoro pa6oqero OHA t, 3a nckntoveHnem gHsa d. Ecnm Ha

pabounn geHb t CHA He onpeaeneHa, oHa NpuHMMaeTcst paBHo CHYA 3a npepllecTByowmiA gHO t pabounin aeHb
TEKYLLIEro KaneHaapHOro roga.

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

CYA " - pacueTHas (NpomexyTouHas) BermumHa CHA Ha fiaTy d, B KOTOPOI HauMcrsieTcs pesepe ; , onpeaerieHHas

C TOMHOCTBIO 0 2 3HAKOB MOCe 3andTon no dhopmyre:

> (5T, Z(x,,,mn

i-1 d-1 (”‘1 T T )
(Axmuevry — Kmy + ZS )— (z C44,* ' ' )
CuAre = = D

Z ('xwm n ) Z (xnpn n
(= )
a+ T 5 ! )

AKleGbld - pac4yeTHaa BeJin4nMHa akTuBOB, BKIlHOYaA ,D,e6I/ITOpCKle 3a00JDKEHHOCTb Ha AaTty d. ,D,e6VITOpCKy}O

3aJ0/MKEHHOCTb Ha gaTy d HeobXoAMMO y4uTbIBaTh OO HAYMCNEHUS BO3HArpaXKaeHWn 1 pe3epBa Ha BbinnaTy
Bo3HarpaxaeHusa 3a paty d. B cnyyae onnatel B pgaTty d Ynpasnswuwen komnaHven wus PoHaa
BO3HaArpaXxgeHui, HauncneHHbIx B gaty d, Heobxoanmo Npu onpeaeneHnn pacyeTHOW BENNYUHBLI aKTUBOB Ha
aarty d yBenuumTb CyMMY akTMBOB Ha CyMMY YrJladeHHbIX BO3HarpaxxaeHun B gaty d.

Kmd - BeJIn4nHa er,lJ,I/ITOpCKOI7I 3af0MmKeHHOCTH Ges yd4eTa Ha4nCneHHbIX BOSHana)K,EI,eHI/IIZ Ha gaty d (ecnm

OHU onpefensatTca ncxoas us CrCYA), Bkntoyas octTaTok pesepsa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1,
roe

d-1 —npepwecTBytowmi pabounn 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 MUD), n nuuy, ocywecTBnaOWEMY BEAEHUE peecTpa BrafdenbLeB MHBECTULMOHHBLIX Maes 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) 3.T) YT

N
Yn=1nTn) n=1 n n=1 n=1
3HaveHns —E———— ( T + T ) ( T + T ) He
i i i i i
1+
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

HaYMCINEHHOrO B TEYEHME OTYETHOIO roga Bo3HarpaxaeHus Ynpaensitowen KoMmnaHmy, cneumManm3mpoBaHHOMY
Aeno3nTapuio, ayauTopcKOW opraHusauum, oupxke (ans 6upxesbix M), 1 nudy, ocCyLlecTBRsOLWEMY

BeaeHne peecTpa BlagenbleB MHBECTULIMOHHBLIX NaeB NnaeBoro MHBECTULMOHHOIO (*)OH,D,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, cneaywoulero 3a
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OTYETHbIM, N NMPU3HAETCA B COCTaBe MNMpo4nx OoxXoaoB. YKkasaHHOe BOCCTaHOBNEHME OTpaxaeTcAa npun nepBom

onpegeneHnn CHA B rogy crnegyrowmm 3a OTYETHLIM FOAOM.

7. MpeBbllLeHWe pe3epBa NPU HAYMCNEHUM BO3HArpaxaeHust Y npaBnsoLwen KomnaHmm, BoO3HarpaxaeHus
cneuManvM3MpoBaHHOMY [eno3vTapuio, ayauTopckon opraHm3dauun, oueHwmky MAD, Gupxe (Tonbko Ans
oupxesoro MAD) n nuuy, ocyllecTBRAOLWEMY BeAeHe peecTpa BnagenbLeB NHBECTULMOHHbIX naes NMAD, B
Te4YeHue kaneHgapHoro roga He pgonyckaetcs. HauvicneHwe BosHarpaxaeHus YNpaensiiowen KOMMaHuu,
crneunanM3mpoBaHHOIO Aeno3utapus, crneuuanu3vpoBaHHOrO perncrpaTopa, ayguTopa, OueHLuKa, bupxu
(tonbko anga BIrA®) Ha nocnedHol OTYETHYHO OaTy KaneHOapHOro roga B pasMepe, COOTBETCTBYHOLLEM

Mpasunam Y MN®, npn HeQOCTaTOMHOCTM pe3epBa AoNyCcKaeTcs 3a cyeT npounx pacxogos MNNG.
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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,
cnpaBegnuMBass CTOMMOCTb KOTOPOW ornpeAensieTcsi € WUCNoNnb30BaHWEM MeTOAOB NpuBeAeHHOW
CTOMMOCTU OyAylunX AeHeXHbIX MOTOKOB U OOroBOPOB 3aiMa, U WMHbIX AOroBOpoB (B TOM uucne
COBOKYMHOCTU Pa3fiNyHbIX AOroOBOPOB), COBepllaeMbiM Ha BO3BpPaTHOW OCHOBe, He BIEKyLMM 3a
co6oi nepexon BCeX PUCKOB U BbIrod, CBA3aHHbIX C BlageHuem LeHHon 6ymaromn's

MpuBeaeHHast CToMMoCcTb ByayLLMX OEeHEXHbIX MOTOKOB pacCyYnTbiBAeTCA C y4eToM 6e3pMCKOBOM CTaBKU
W UHOUBMAYANbHOrO pUCka 3aeMLLMKa B Ka4eCTBE CTaBKN AUCKOHTMPOBAHNS.

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 — NOPSAKOBbLIN HOMEP AEeHEXHOro NoToka, HauMHas ¢ Aatel onpegeneHuns CHA;
D, — KONMYeCTBO AHew OoT Aatbl onpedeneHns CHA 0o AaTtbl N-0ro AEHEXHOro NoToKa;

PD (Probability of Default, BepoaTHocTb AedonTta) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHue
HEKOTOPOro Cpoka MOXET OKasaTbCs B COCTOSHUW AedonTta, NOpsiAoK onpeaeneHus
KOTOpOW ycTaHoBINeH B [punoxeHun 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 [NpunoxerHunn 5;

MpaBuna onpegenenunsa PD n LGD onucaHbl B pasgene «lopsaok onpegenexHnst BennimHbel PD u LGD»
MpunoxeHnsa 5.

Tn(r) — bespuckoBasi CTaBka B MpoLeHTax rogoBbix. B kauectBe 6e3puUCKOBOI CTaBKM JOXOLHOCTU
NCNONb3YTCHA CTaBKW, YKa3aHHblE B HACTOSLLEM MPUNOXeHUU ¢ ydeToM lMpunoxeHns Ne5,
Ne6 [ns akTMBOB, HOMWHWPOBAHHbLIX B POCCUWNCKOW BamnTe WUCNONb3yeTcd 3HayeHue
ctaBkn KB MockoBcko GupxM Ha gaTy pacyeTa CnpaBenfiMBOM CTOMMOCTM C YYETOM

16 Pacuér mpuBENEHHON CTOMMOCTH GYTYIIMX NEHEKHBIX MOTOKOB /Tl aKTHBOB — JIOTOBOPOB 3aiiMa U MHBIX JIOTOBOPOB (B TOM YHCIIE
COBOKYITHOCTH Pa3IMYHBIX OTOBOPOB), COBEPIIAEMBIM Ha BO3BPATHOI OCHOBE, HE BJIEKYIINM 3a COOOM Mepexo/] BCeX PHCKOB H BBITO,
CBSI3aHHBIX C BJIAJICHHEM LIEHHOIT OyMaroii He MPUMEHsETCs VIS OTKPBITHIX MTAEBBIX HHBECTHIIMOHHBIX (oHm0B (OITUD).

17 B cryuae, ecnu MOPAIKOM ONpPEIENEHHs BEPOITHOCTH fedOITa U MOTEPh MPU GAHKPOTCTBE MPEAYCMOTPEHO UCTIOIB30BAHIE
BeanunHbl COR, T0 B HacTosiueit popmyne PD * LGD 3amensiercs Ha COR
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Cpoka [O MoralleHusi COOTBETCTBYIOLero nnatexa B,. [Ins akTuBoB, HOMUHMPOBAHHbLIX B
MHOCTPaHHOW BamnoTe WUCMOoNb3yeTcs CTaBka AOXOAHOCTU MO rocyOdapCTBEHHbLIM LIEHHbIM
Bymaram, KoTopas yuMTbIBaeT «CTpaHy pUcka» 1 «BarioTy pucka» OLeHMBaAeMoro aktmeals.

[Nopsidok onpedernieHUs: U KOPPEKMUPOBKU NMOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKM, BKMOYas MPOLEHTHbIA [0XO4, PacCyWTLIBAOTCA B COOTBETCTBUM C YCNOBUAMU
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 CYATAeTCs MUHUManbHas aaTa, B KOTOPYH BO3MOXHO MOCTYMNMeHWe OEeHEXHbIX cpedcTs,
COOTBETCTBYHOLLAsA [aTe OKOHYaHUs Nn-oro nepvoda (3a WCKIYEHMEM Crly4aeB [OOCPOYHOro roralleHust
OCHOBHOTO Aorra).

Mpadvk AeHeXHbIX MOTOKOB KOPPEKTUPYETCS B Crlyyae BHECEHWS USMEHEHUIA B 4OrOBOpP (B TOM YKCre B
4yacTM M3MEHEHMs1 CTaBKu MO [JOroBOPY, CpoKa AEWCTBMS O0roBopa, NEepUoANYHOCTM UMM CPOKOB BbIMnaThl
MPOLEHTHbLIX [OXOAO0B), a TakkKe B Cryvyae M3MEHEHWsI CYMMbl OCHOBHOrO gomnra (MOMOMHEeHusi, YaCTUYHOro
JIOCPOYHOTO MoraleHnsi OCHOBHOTO Aorsra).

CraBka AONCKOHTUPOBaHNA, ncnonb3dyemasa gna metona I'IpVIBG}J.GHHOI?I CTOMMOCTH 6yp,yu.|.mx AEHEeXHbIX
NMOTOKOB, BO3HWKAET U3 HabnogaemblXx 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 JOroBopoM NOTOKN OEHEXHbIX cpeacTtB ANCKOHTUPYKOTCA MO paC‘-IeTHOIZ
pblHO‘-IHOVI CTaBKe AJ14 TaKnUX YCITOBHbIX MOTOKOB AEHEXHbIX CpencTB (TO €CTb pblHO‘-IHOVI CTaBKe }J,OXO,D,HOCTVI).

lMopsidok u nepuoduyHocmb onpedenieHusi cmasku OUCKOHMUPO8aHUS

CtaBka OUWCKOHTUPOBaHUA onpegendetcd no COCTOAHUK Ha KaXXAyr OaTy onpenerieHudA CYA, B TOM
yucne:

e [aTy NepBOHAYanbHOro NPU3HaHUsa akTuBa;

e [aTy Hayana NpUMEHeHNs1 U3MEHEHWUI U JOMONHEHUA B HacToswme MpaBuna onpeaeneHus
CYA B 4yacT M3MeHeHWs BMAa PbIHOYHOM CTaBKW MOCre MNepBOHAYanbHOro MpU3HaHUS
aKkTuBa

B ka4yecTBe pbIHOYHOW (6€3PUCKOBOIA) CTaBKM (77 (f)) MPUMEHSETCS:

OnucaHue UcTouyHuk nHcdopmaumm

[ns akTMBOB, HOMWHUPOBAHHLIX B PyOnax —
Be3puckoBas cTaBka AOXOAHOCTU MO
rocyaapCTtBeHHbIM LEeHHbIM 6ymaraM Ha
COMOCTaBUMBIN CPOK.

https://www.moex.com/s2532

18 Tlopsgok ompejeneHus CTaBKM AMCKOHTHUPOBAHMSA I akTUBOB — IIpaBa apeHIbl U JOTFOBOPOB (B TOM YHCJIE COBOKYIHOCTH
pa3IUYHBIX TOTOBOPOB), COBEPIIAEMBIM Ha BO3BPAaTHOW OCHOBE, HE BIEKYIIUM 3a COOOW MEpexo/ BCEX PUCKOB U BBITOJl, CBSI3aHHBIX C
BJIJICHUEM LIEHHOW GyMmaroii, a Taxke Jj1s1 00s13aTeIbCTB M0 JOrOBOpaM 3aiiMa/KpeuTa OMHCaH B COOTBETCTBYIOLIMX MPHIIOKEHHUSIX.
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[na ueHHbIX 6ymar, HOMWHUPOBaAHHbLIX B
aMepuKaHCKNX gonnapax - ctaBka, No aMmepukKkaHCKUM
rocynapCTtBeHHbIM obnuraumsm

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

[nsa ueHHbIX 6ymar, HOMUHUPOBAHHbLIX B €BPO -
cTaBka, obnuraumam ¢ pentuHrom AAA EBPO3OHbI

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

[ns akTMBOB, HOMMHMPOBAHHLIX B MHOW BamnoTe —
©e3puckoBasi CTaBka AOXOAHOCTU NO
rocyaapCTBEHHbIM LieHHbIM Bymaram, KoTopas
YUMTBIBAET «CTPaHy pUcka» 1 «BantoTy puckay
OoLEeHMBaeMOoro akTuBa.

[aHHble AOCTYNHbIX VIH(*)OpMaU,VIOHHbIX cucTem

B cnyyae BHeceHUsi U3aMeHeHW 1 OononHeHui B Hactosiwme [paBuna onpegenedns CYA B vacTtu

W3MEHEeHNss BMAA PbIHOYHOW CTaBKW AN aKTUBOB
gononHeHun B Hactosdwwue [lpaBuna onpepenexHvs

MPU3HaHHbIX A0 BCTYMMEHUS B CUMY W3MEHEHUN W
CYA HoBasi pblHOYHas cTaBka NPUMEHSEeTCA C Aathbl

BCTYNIIEHUSA B CUIYy U3MEHEHWIA 1 AONOSTHEHUI B HacTosiwme MNpaeuna onpegeneHus CYA.

4.2. TpuBegeHHass CTOUMMOCTb OyaywMX [OEeHEeXHbIX MOTOKOB ANnsl AeHeXHbIX CpeacTtB B
AenosuTax (BKnagax), paccunTbiBaeTCA € y4€TOM CrieAyloLero nopsaka:

AKTUB

CtaBKa QUCKOHTUPOBaHUs

[leHexHble cpencTBa BO BKnaaax, a)

b)

CraBka, npegycMoTpeHHan Oorosopom, ecnm

nonapaet B anana3oH BONATUINbHOCTU

cpegHeB3BELWEHHbIX CTaBOK;

cpegHeB3BelWleHHaaA CTaBKa B WUHbIX cChny4daax

(ckoppeKkTMpoBaHHasi Ha W3MEHeHMe  KIto4YeBOon

CTaBKU — Npu HeobxoaumMocTw).

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

PV = iipn

n=1

(1 + r) D, /365

PV — cnpaBegnuBas (npuBeaEéHHAs) CTOMMOCTb aKTUBa;

N — KONMYeCTBO AeHEXHbIX NMOTOKOB [0 AaTbl NoralleHust akTuBa, HaunHas ¢ AaTtbl onpegeneHms CYA,;

P, — CyMMa N-0ro AeHEXHOro NoToKa (NMPOLEHTbI U OCHOBHAsi CyMMa);

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

D,, — KONU4eCTBO AHen oT aaTbl onpegenenHna CYHA 1o gartbl N-0ro 4EHEXHOro NnoTokKa;
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T — CTaBKa OUCKOHTUPOBaHMUA B MpoLUeHTax roaoBbIX, onpenernieHHasa B COOTBETCTBMMN C HACTOALLMMU

MpaBunamu onpegenernst CHA.

[Nopsidok onpederieHUs U KOPPEKMUPOBKU MOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKM, BKIHOYas I'IpOLJ,eHTHbIVI Aoxond, paccynTbiBaroTCA B COOTBETCTBMU C YCI1OBUAMU
Ooroeopa, [aTon OEeHEeXHOro MoToKa cyMTaeTcd oxugaemas gaTa, B KOTOPYH njnaHnpyeTcd noctynneHne
OEHEeXHbIX CpeacTBs, COOTBETCTByKOLWAA [OaTte OKOH4YaHuA n-0ro nepuoaa (3a UCKIo4eHnem cny4vaes
O0CpPOYHOro norawleHnAa oCHOBHOIo p,onra).

CyMMbI AEHEeXHbIX NMOTOKOB pPacCYUTbIBAOTCA C y4eTOM Kanutann3aunnm npoueHTHbIX AoXo4oB, eCcnun
9TO NpefgyCcMOTpPEeHO yCcroBmndaMn ooroeopa.

Mpadprk AeHEXHbIX NOTOKOB KOPPEKTUPYETCH B Crydae BHECEHMS U3MEHEHU B AOroBop (B TOM yucre B
YacTM M3MEHeHMs CTaBKu MO AOroBOpY, CpoOKa AEeWCTBWUS AOroBopa, NepuoaMyHOCTM MMM CPOKOB Bbinnathbl
NMPOLEHTHbIX AOXOA0B), @ Takke B Clyyae M3MEHEHUS CyMMbl OCHOBHOMO Aosra (MOMoSfIHEeHWs, YacTUYHOro
AOCPOYHOrO NoralleHnst OCHOBHOMO J0Jra, eCNv OHO He BbINo y4TeHo B rpadomke).

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

KOPPEKTMPOBKA BENNYMHBI OXUAAEMbIX EHEXHbIX MOTOKOB ( P ) B cooTBETCTBMU C [pnnoxeHnem 5

lMopsidok u nepuoduyHOCMb orpederieHuUs cmasku OUCKOHMUPOB8aHUSs U MPpo8epKu cmasku no do2oeopy

Ha coomeemcmeue PbIHOYHbIM yCI108UAM

CtaBka OVUCKOHTUPOBaHUA onpenendeTtcAa no COCTOAHUIO Ha KaXXAyko aTy onpenerieHnA CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTMW, BKIlO4aaA:

o AaTy nepBoOHa4anbHOro Npu3HaHWsa aktuea (0bs3atenscTea);

o JaTy Hayana npuMMeHeHus1 U3MeHeHU U OoMNonHeHUM B HacTosiwme [MNpaBuna onpegeneHns CHA B
YyacTu M3MEHEHUs BuAa pPbIHOYHOM CTaBKM MNOCMe MepBOHAYanbHOrO MNPU3HAHWS  akTMBa
(obs3aTenbcTBa);

o Oaty m3MeHeHus knouveBon cTaBkum baHka Poccun, nocne nepBoHayanbHOro MpPU3HAHUA akTuBa

(obsizaTenbcTBa).

CTaBka OUCKOHTMPOBaHUS paBHa:

1) crTaBKe, NPELYCMOTPEHHOW [LOrOBOPOM B TEYEHME MaKCMMaribHOrO CpOKa, ecniv ee 3HauyeHue
HaxoOuTca B Mpefenax AvanasoHa koneGaHuii pbiIHOYHOW CTaBKM Ha ropu3oHTe 3 MecsiueB C

y4eToM nocnegHen paCKprTOI7I CTaBKW.
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[nanasoH pbIHOYHbBIX CTABOK onpeaenseTcs B npeaenax (BKNIOYUTENbHO):

"  OT MUHMManbHOW PbIHOYHOW CTaBKW, PABHOW 3HAYEHWMIO PbIHOYHOW CTaBKM HA rOpM3oHTE 3
MecsileB C y4yeTOM MOCMefHEeWN packpbiTON CTaBKW, YMEHbLUEHHOMY Ha BENWYUHY crnpea
(rpblH.MldH)l

" [0 MakCUMarnbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW Ha ropusoHTe 3
MecsiLleB C y4eTOM MocrefHen pacKpbITOW CTaBKW, YBENMYEHHOMY Ha BENWYMHY cnpefa

(rprH.MaKC)'

Cnpepn (gonycTMoe OTKIOHEHME B MPOLIEHTax OT 3Ha4yeHWsl PbIHOYHOW CTaBKW) yCTaHaBnMBaeTcs B
pa3Mepe CTaHOAPTHOTO OTKIIOHEHWE (o) PbIHOYHBLIX CTABOK Ha ropu3oHTe 3 MecsiueB C Yy4yeToMm
nocrieqHeln packpbITOi PLIHOYHOM CTaBKM U onpeaensieTcs no dopmynel9:

213:1(rpbmi - rpbm)z .

o = OKPYTJI( 3 12)
roe:
o - CTaHOapTHOEe OTKMOHEHMWE PbIHOYHbIX CTaBOK;
— - 3HaYeHWe PbIHOYHOWN CTaBKMU;
T - cpegHee 3HayeHME PbIHOYHOM CTaBKM U3 reHepanbHOW COBOKYMHOCTM

PbIHOYHBIX CTaBOK 3a 3 Mecsua.

3HayeHne o paccunTbiBaeTcs 6e3 NPOMEXYTOYHbLIX OKPYFMEHM M COOTBETCTBYET 3HAYEHWUIO B MpOLEHTaXx,
OKpYrIeHHOMY [0 2 3HaKOB nocrie 3ansTon.

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

(rpblH.Ml/IH - G) < rgor < (rpblH.MaKC + G)
B kauectBe PbIHOYHbBIX CTaBOK And Oeno3nTOoB MNMPUMEHAKTCA 3Ha4dYeHuA cCcpegHeB3BeLlleHHbIX

MPOLEHTHbIX CTABOK MO MPUBMEYEHHBIM KPEOUTHLIMU OpraHu3auMsamMun Bkragam (4enos3ntam) HedUHaHCOBbIX
opraHu3aumin B pybrsx n MHoCTpaHHOM BanioTe, packpbiBaeMble Ha odurunanbHom caiite baHka Poccmn?,

WMcnonb3yloTca cpegHeB3BELLUEHHbIE CTaBKM B PYyOonsX M WMHOCTPAHHOW BanTe, pacKkpbiBaemble Ha
odumumansHom cante baHka Poccuu.

CpepnHeB3BeLUEHHbIE CTaBKM OMpefensdlTcs C MCNOMNb30BaHWEM LKasbl (pa3BepHYTON), BKITHOYaKOLLEN
nosmymu:

no 30 gHel, kpome 0o BocTpeboBaHUSA

19 Cootsercrryer ¢pynxrmun CTAHJIOTKIIOH.T B nporpamme MS Excel
20 https://www.cbr.ru/statistics/bank_sector/int_rat/
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ot 31 go 90 kaneHgapHbIX OHEN;

oT 91 go 180 kaneHgapHbIX OHEWN;

oT 181 kaneHgapHbIX gHen o 1 roaa;
oT 1 roga go 3 ner;

cBbilLe 3 neT.

PbIHOYHOM CTaBKOW B OTHOLUEHUM [LEerno3vTa SBMSETCA 3Ha4YeHUWe CpeaHEeB3BELLUEHHOW MPOLIEHTHOM
CTaBkMm 3a Mecsl, Hambonee ONM3KMIA K QaTe onpederieHvMst CcnpaBeasiMBoOM CTOMMOCTM, B BanwoTe,
COOTBETCTBYIOLLIEN BasntTe [eno3nTa, Ha CpOK, COMOCTaBUMbIA C OXMAAEMbIM CPOKOM pasMeLleHus,
paccuyuTaHHbIM OT AaTbl ONpeaeneHns cnpaBeanmBon CTOMMOCTH.

Ecnun Hanbonee no3gHAs cpegHeB3BeLLeHHas NPOoLEeHTHas CTaBka, packpblTas Ha cante baHka Poccun,
paccyMTaHa paHee, YeM 3a Mecsy OO0 AaTbl OonpedernieHvns cnpaBeanvBoN CTOMMOCTW, PbIHOYHAs CTaBka
MOANEXWT aHann3y Ha HeobXxoAMMOCTb KOPPEKTUPOBKM (CM. MpuBeAEHHBIN [opsaaoK KOPPEKTUPOBKN PbIHOYHOM
CTaBKM HaCTOSALLEro NpUNoXeHus).

2) PbIHOYHON CTaBKe, CKOPPEKTUPOBAHHOW Ha W3MEHEHWEe KIoYeBOW CTaBKM, €cnuM cTaBka Mo
[I0rOBOPY BbLIXOAWT 3a rpaHuLibl AvanasoHa PbIHOYHbIX CTABOK (CM. MYHKT BbiLLE) UMW €Cnn cTaBka
Mo AOroBOpY He yCTaHOBMeHa.

MopsiAoK KOPPEKTUPOBKM PLIHOYHOW CTaBKM Ha M3MEHEHMWE KIOYEBOW CTaBKM NPUBEOEH HUXKeE.

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

e /ATy NnepBoOHayarbHOro NpuU3HaHWsa akTuBea;

e [OaTy Havana npYMeHeHUs U3MEeHeHU 1 JoNoMNHeHUn B HacToswwme NMpasuna onpegenenns CHA B
4YacTU M3MEHEHUs BUAa PbIHOYHOM CTaBKW MOCre nepBoHavarbHOro Npu3HaHus akTuBea;

e [1aTy U3MeHeHus Knioveson cTaBku baHka Poccun, nocne nepBoHayarnbHOro Npu3HaHus.

B kayecTBe PbIHOYHOW CTaBKM (7, ) MPUMEHSETCS CpeaHeB3BelleHHas NPoLeHTHas cTaBka B pybnax un
WHOCTPaHHOW BamnTe, Ha CPOK, COMOCTaBWMbIA C OCTaBLUMMCSI CPOKOM, YCTAHOBIIEHHbLIM [OrOBOPOM MO
COCTOSIHVIO Ha [aTy onpefeneHusl CTaBku OUCKOHTMPOBaHWS, packpbiBaemasi Ha oduumnansHoM caite BaHka
Poccum (panee — cpeHeB3BeLLEHHas CTaBka), OonpeAerieHHasi B COOTBETCTBUM CO CBEPHYTOM LUKamoii

B cnyyae BHeceHus n3MeHeHW M JononHeHun B HacToswwme [Npasuna onpegeneHms CYA B yvacTtu
U3MEHEHNs BWAA PbIHOYHOW CTaBKW AN aKTMBOB MPWU3HaHHBLIX [0 BCTYMMEHUS B CUIY W3MEHEHWA W
gononHeHun B Hactoswwme [Mpasuna onpepeneHns CHYA HoBas pblHOYHas cTaBka MNPUMEHSeTCa ¢ AaThl
BCTYMMEHUS B CUNY U3MEHEHWUI 1 JONONHEeHWnn B HacToswume MNpasuna onpegenexHms CHA.
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[Topsidok KOppeKMUPOBKU PbIHOYHOU CmMasKu

Ecnn nocnegHsas packpbiTad Ha cante baHka Poccun cpegHeB3BelWlEeHHaA CTaBKa pacCyuTaHa paHee,

YeM 3a Mecdl OO0 OaTbl onpeaeneHna CI'IpaBeD,J'IVIBOVI CTOMMOCTWK aKTuBa, Ana onpeaeneHna HeobxoQMMocCTh

KOPPEKTUPOBKM PLIHOYHOWM CTaBKM NPUMEHSIETCS CreAYoLWNIA Noaxoa:

kntoyeBas ctaBka baHka Poccum, gencteBoBaBlUasi Ha nocrnegHuin pabounmi geHb Mecdua, 3a
KOTOpbIA onpeferneHa cpefHeB3BELLEHHAs CTaBKa, CPaBHMBAETCH C KIoueBOW cTaBkol baHka
Poccuu, genicTBytolen Ha gaTy onpeaeneHnst cnpaBeasIMBo CTOMMOCTU akTUBa;

ecnu kntodeBasi ctaBka baHka Poccun He nameHunacb 40 MOMEHTa onpeaeneHnst cnpaBeannBon
CTOMMOCTM aKTuBa, B KayeCTBe pPbIHOYHOM CTaBKM MNPUMEHSIETCA MOCMEeOHssl packpbiTas
CcpeaHeB3BeLUeHHas CTaBKa;

ecnn knwoyesasl ctaBka baHka Poccun uameHunacb 0O MOMEHTa onpeaerneHvs cnpaBennivBown
CTOMMOCTW, B  Ka4yecTBe pPblHOYHOW CTaBKM MPUMEHSIETCA  MNOCMedHss  pacKpbiTas
CpeaHeB3BeLUEHHasi CTaBka, KOTopasi KOpPEKTUPYETCSA MPONopLUNOHAnNbHO n3MeHeHuo KnioveBoi
ctaBku baHka Poccuu, T.e. 3Ha4YeHne pbIHOYHOW CTaBKN U3MEHSETCS B TOM XK€ Nponopumm, B Kakom

Mn3MeHunachb Krnro4yeBsas ctaBKa.

Cpep,HesssemeHHaﬂ CTaBka onpegendaeTtcd B OTHOLIEHUN KaXOOoro Bumaa aktnBa B COOTBETCTBUU CO

cnegyowen tabnuuen:

Bua aktnBa

CpepnHeB3BeLLeHHasi CTaBKa

UcTtouyHuKM nHcopmauumn

Bknag (aenoswur)

CpenHeB3BeLLEeHHas NpoueHTHas!
CTaBKa No NpUBJIEYEHHbIM
KpeauTHbIMW OpraHn3auusamm
BKMagam (genosutam)
HedMHAHCOBbLIX OpraHM3aunn B
pyonsix 1 MIHOCTPaAHHOW BanoTe B
uernom no Poccuiickon deaepaumu,
packpbiBaemas Ha ouunansHOM
caunTte baHka Poccumn.

OdmumanbHbii canT baHka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,

CeefeHus no Bkragam (genosuntam)
dunsanyeckux nuy U HednHaHCOBbIX
opraHusauum B Lesiom no Poccunckon
®epepaumu B pydnsax, gonnapax CLUA un
€Bpo.
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MpunoxeHune Ne5.

METOOWKA ONPELENEHUNSA CNPABELMBOV CTOMMOCTW AKTUMBOB C YYETOM KPEOUTHBLIX
PNCKOB

O6wume nonoxeHusn

OueHKa KpeauUTHOro pucka Ucnorb3yeTcs Ons pacyeTa cnpaBeanvMBOW CTOMMOCTU akTMBOB. [1pu aToM B
3aBMCMMOCTM OT CTEMEeHM BIUSIHUS  KPEAMTHOrO puUCka Ha  ChnpaBegsiMByld  CTOMMOCTb  aKTMBbI
KnaccuduumnpyloTcst Ha cneayoLume ctagum:

* cTaHgapTHble (6e3 npn3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHuss gedonTa);

*  aKTuBbI, Haxoaglmecs B aedonTe.

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

CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS Ha pasMep KPeaUTHOro pucka:

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

e [lpaBa TpeboBaHWsi M3 JOroBopa 3alma U KpeguTHOro JoroBopa (B cnyvae ecnv 3anmogaBuem no
Jorosopy BbicTynaet PoHA);

o [lebutopckas 3agoMmKeHHOCTb (B Cryvyae onpegeneHvs CcrnpaBeffvMBON  CTOMMOCTU  Takow
3aJ0/HKEHHOCTM C MCMNOMb30BaHMEM METOAA NPMBELEHHOW CTOMMOCTN ByayLLMX OEHEXHbBIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHUsa aedconTa), a UMEHHO:

o [leHexHble cpeacTBa Ha CHETax M BO BKNajax;

e [lonroBble MHCTPYMEHTLI (B Criydyae OTCYTCTBUSI LlEH OCHOBHOrO pbiHKa, NMO3BOMSOLIUX ONpenenvTb
crnpaBegniMByt0 CTOMMOCTb Ha AaTty onpeaeneHus CHA);

o [lpaBa TpeboBaHusI U3 KPeAMTHBIX JOrOBOPOB M AOrOBOPOB 3ariMa (B crny4vae, ecnu 3avMogaBLem no
aorosopy BbicTynaeTt doHA);

o [lebuTopckas 3ag0/MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEAENAeTCsl Ha OCHOBAHMM OTYETa OLEHLLMKA (C Y4ETOM MOMOXEHNNA,
yCTaHOBMEHHbIX B Pasaene 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, ncnomnb3yeMble B HacTosLeM NPpUnoXxXeHnm
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KpeOUTHbIN PUCK — pUCK BO3HUKHOBEHMSI MOTEpPb B pesyfibTaTe HeUCMOSIHEHUs 06sA3aTeNnbCTB
KOHTpareHToM (3MUTEHTOM) 00513aTenbCTB, a Takke B pe3ynbTaTe M3MEHEHMS OLEeHKU 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, onpegensiemas u3 G-kpMBOW, NOCTPOEHHOM MO POCCUMUACKMM rOCYAapCTBEHHbIM obnuraumam -
ONSA 3aJ40MKEHHOCTN CO CPOKOM [0 rnoralleHusi, npesbilwarowmmM 1 kaneHgapHbli AeHb.

[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:

[ns 3a00/mKEHHOCTU CO CPOKOM [0 MOralleHusi, He npeBbiwakwmm 1 kaneHaapHbld OeHb — CTaBka
SOFR;

[ins 3a00MmKeHHOCTM CO CPOKOM [0 MoralleHust CBbille 1 KaneHaapHoro AHsS, HO He npeBbiwatowmm 30
KaneHOapHbIX OHEW — WUHTePnonsUus CTaBKU Mexay 3HavyeHuem ctaBkm SOFR u cTaBkoM MO amepuKaHCKUM
rocygapCTBeHHbIM LieHHbIM GymMaram?! Ha cpok 1 mecs.

CraBka, nonyyawwasics MeTOAOM  JIMHEWHOW  MHTEpMonsiuMM  CTaBOK MO  aMepuKaHCKUM
rocygapCTBeHHbIM obnuraumsam - Ans 3a40SPKEHHOCTUM CO CPOKOM [0 noralleHusi, npesbiwanowmm 30

KaneHgapHbIX OHeWN.

e B espo:
[ns 3ag00mKeHHOCTU CO CPOKOM [0 MoralleHusi, He npeBblwatowmm 1 kaneHdapHbli JeHb — CTaBka

ESTR;

[ns 3ag0MmKeHHOCTM CO CPOKOM A0 noralleHus cBbilwe 1 kaneHgapHoro gHs, HO He npesbiwatowmm 90
KaneHgapHbIX OHEW — MHTeprnonsaumsi CTaBkM Mexay 3HadeHuem ctaBkm ESTR wm crtaBkon no obnvrauymam
€BpO30HbI ¢ penTuHrom AAA?2 Ha cpok 3 mecsia.

CraBka, nmomnyyawoLwasacsd MeToOOM JIMHEWHOW MHTEpnonsauMu cTaBoK Mo obnurauusim eBpO30HbI C

pentuHrom AAA.- anga 3agomkKeHHOCTM CO CPOKOM A0 noralwleHuns, npesbiwatowmm 90 kaneHgapHbIX AHEN.

e B npoynx Bantotax — kak 6e3puckoBas cCTaBka B COOTBETCTBYHOLLIEN BaNOTe.

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
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®opmyna 1. Popmyna MIMHENHON UHTEPNONALUMN

RKppin,ecna Dy, < Din
D,-V_
RKy_ +-"——2x (RKy.; — RKy_),eciut Dppin < Dy < Dpay
V-V !
RKppax.€ecnmu Dy, = Doy

roe:

Dm - CpOK 00 noraweHust MHCTpyMeHTa m B rogax (onpefensieTcsa ¢ TOYHOCTbIO A0 4 3HaKoB nocne
3ansaTon);

Dmin, Dmax - MWHMManbHbIN (MakcuUmarbHbIA) CPOK, HA KOTOPbIA OnpedeneH YpoBEeHb MNPOLEHTHbIX
CTaBOK GEeCKynmOHHOW [OXOAHOCTM NOoAXoAsAWwMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LEeHHbIX Oymar, B rogax
(onpegensieTca ¢ TOMHOCTBIO 40 4 3HAKOB NOCNE 3ansTon);

Vi1, Va — Hanbonee 6nmskmii kK Dm CpOK, Ha KOTOpPbIA WM3BECTHO 3HA4eHWe KpuBoW 6GeCcKynoHHON
OOXOOHOCTU, He MpeBbiarwmi (Npesbiwatowmnin) Dm, B rogax

RK(T) — ypoBeHb NPOLEHTHbIX CTAaBOK ANnd cpoka T, rae T MOXeT npuHumaTh 3HadeHns V-1, V+1, Dmin,
Dmax.

PD (BeposiTHOCTbL AechonTta) Mo akKTUBY — OLEHKa BEPOATHOCTM HacTynneHust cobbitua gedonta.
Mopsapok onpegeneHns PD ycTaHoBNEH B pasgerne 4 HacTosALWEero NpUoXXeHns.

LGD (loss given default) — oueHka ypoBHA NnoTepb B cnyyae HacTynneHusa gedonrta. PaccuntoiBaetcs
C y4eToM obecneyeHusa no 06s13aTeNbCTBY, BKIIOYAsA 3anor, Nopy4nuTenscTBo 1 T.0. [Nopsigok onpegenennsa LGD
YCTaHOBIEH B pasaene 5 HacTOALWEro NPUNoXeHus.

CoR (Cost of Risk, ctoumocTb pucka) — 0onsd oxmgaemblx KpeauTHbIX yObITKOB, onpedensemas kak
OTHOLLEHME CyMMbl COOPMMPOBAHHOIO pe3epBa Nog KpeauTHble yObITKM K BanoBoW GanaHcoBOW CTOMMOCTU
KpeouToB Mo AaHHbIM oT4yeTHocTM MC®O BbIOpaHHbIX GaHkoB. MNMopsigok onpepenenuss CoR ycTtaHoBneH B

pasgene 6 HacTosLLero NPUIOXeHUA.

KpeOAUTHbIN PENTUHr — MHEHWe He3aBUCUMOrO PEeWTUHrOBOrO areHTcTBa O CrnocobHOCTU
PEVTUHIYEeMOro nmua UCMONHATb NPUHATLIE Ha cebs dmHaHcoBble 0ba3aTenscTBa (0 ero KpeauTocnocobHOCTH,
(PUHAHCOBON HaAEXHOCTU, (UMHAHCOBOW YCTOMYMBOCTU), BbIP&XKEHHOE C WCMOMb30BaHMEM PENTUHIOBOM
KaTeropuu no onpenenieHHon penTUHroBon LKane.

B uensax npvMeHeHus HacTodALlel MeTOAMKU Afsi MOHMTOPWUHra MpU3HakoB obecLeHeHus n cobbiTui
AedonTa Mcnonb3yTcsa MHdopMauums, nonyyeHHas (onybnukoBaHHas) oT Creayowmnx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PewnTtuHroBoe AreHTcTBo (AKPA)

o PentuHrosoe areHTcTBO RAEX («3KkcnepT PAy)

e O6LLECTBO C OrpaHN4YEeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHrosoe AreHtcteoy (OO0
«HPAY)
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e O6LLECTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeantHble PERTUHIM» (000
«HKP»)

B uensix npuMeHeHWst HacTosilen MeToAWMKM [Nfs ONpedeneHusi YpOBHS pelTuHra ¢ Uenblo
nocneaywowiero onpegenexHus BenvdnH PD, ucnone3yetcd uHdopmaums, nonyvyeHHas (onybnvkoBaHHas) oOT
crnegyowmnx pefTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AnHanutuyeckoe KpegutHoe PewnTuHroBoe AreHTcTBo (AKPA)

e PewnTtuHroBoe areHTcTBo RAEX («3kcnept PAy)

CTyneHb KpeauTHOro penTuHra (rpena) - MUHUMarnbHbIN LWar getanusaumn KpeamTHOro pentuHra B
OykBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) unu 6GykBeHHO-umcnoBbix (Hanpumep, Baa3, Bat)

0603HaYeHUsAX.

OecdonTt - HacTynneHne cobbiTUA, NpVpPaBHMBAeMbIX K OedONTy U YCTAHOBIEHHbLIX B pasgene 3
HacTOSILLEro NpUNoXeHWst U OTCYTCTBUE YPEryrnvpoBaHusl CUTyauun Ha CPOKW, onpeaensieMble OTAeNbHO AJS
pa3Horo Buaa akTMBOB/0GSA3aTeNbCTB.

I'Ipe/:l,eanble CPOKM Npun3HaHua ﬂ,e(*)OJ'ITa ana pas3niMmyHbiX BUOOB 3a40J1KEHHOCTU YKa3aHbl B M. 3.1.

OnepauvoHHass pebuTopckasi 3afoMmKeHHOCTb — [JebuTopckasi 3afoIKeHHOCTb, OTBevarLllas
KpUTEPUSIM, YCTAHOBIEHHBbIM B pasgene 4, a Takke WHbIM MpUNoXeHusM HacToawmx lMpaBun onpepenexHus

CYA ons npy3sHaHWs 3a40MKEHHOCTM OnepaLoOHHON.
Pazpnen 1. CtaHpapTHble akTuBbI (6€3 Nnpu3HakoB 06ecLieHEeHUA)

1.1. [ns onepauvoOHHOW 3aJ0JPKEHHOCTU BUOOB, YKasaHHbIX B HacTodwwmx [MpaBunax onpepeneHus
CYA, OuCKOHTMpOBaHWE He MNpOBOAMTCS, Npwu cobniogeHun TpeboBaHUM ANA NPU3HAHUA 3a40MMKEHHOCTU B
KayecTBe ornepaLoHHOWN.

1.2. OueHka akTMBoB ©0e3 npusHakoB OOeCUEeHeHWsi, CcrpaBeasMBasi CTOMMOCTb  KOTOPbIX
onpeenseTca no MetToay NPUBEAEHHON CTOMMOCTY ByayLMX AEHEXHbIX MOTOKOB (3a UCKMOYEHNEM AeN03nTOB,
nopsaoK OnpefeneHnst cnpaBeiiMBo CTOMMOCTU KOTOPbIX yCTaHoBNeH B lMpunoxeHun 5 Hactosawmx MNpasun

onpegenennst CHA) paccunTbiBaeTcsa cregyrowmm obpasom:

®dopwmyna 2:

Pn

PV =YN_
Zn=1 (1+R(T()))

roo7aes (1= LGD + PD(Tn))
a0e
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PV — cnpaBegnneag CTOMMOCTb aKTUBa;

N - KONIMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHus akTuea, HaunHas ¢ aatbl onpegeneHnsa CHA;

P,, - cyMMa Nn-0ro AEHEXHOro Notoka (MPOoLUEeHThI 1 OCHOBHAasA CymMma);

N - NOPSAKOBLIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenus CYA;

R(T(n)) — 6espuckoBass cTaBka Ha cpoke T(n), B kayectBe 6e3pMCKOBON CTaBKM [OXOOHOCTM
NCNOMb3YyITCH CTaBKK, ykasaHHble B [Mpunoxernun Ned n Neb ¢ yyetom MNpunoxeHus Ne6.

T(n) - konNnyecTBO AHeN oT AaTtbl onpedeneHna CHA 0o gaTbl N-0ro AEHEXHOro NOToKa;

PD(Tn) (Probability of Default, BeposaTHOCTb gedonta) — BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHne
T(n) gHen mMoXeT okasaTbCsl B COCTosiHMM aedonTa. BepositTHocTb aedonta PD(T(n)) onpegensieTcs ¢ y4eTom
NOMOXEHWW, YCTaHOBIEHHbIX B pa3gerne 4 HacTosLEero NPUNoXeHusl.

LGD (Loss Given Default, notepu npu gecgonrte) — ons oT CyMMbl, MOABEPXKEHHOW KPEAUTHOMY PUCKY,
KOTOpas MoXeT ObiTb NOTepsiHa B criydae AedonTta KOHTpareHTa; onpegensercs B COOTBETCTBUM C MOPSAKOM,
YyCTaHOBMEHHbIM B pasgene 5 HacToALWEro NPUNoXeHus.

[MpomexyTouHble 3HayeHus pacyeTa NpPUMBEAEHHOW CTOMMOCTW Afs KaxAoro AEHEXHOro MoToka,
CKOPPEKTUPOBAHHbIE Ha BENNYUHY KPEOUTHOIO pUCKa HE OKPYIIISOTCS.

1.3. [ns oueHku cnpaBensiMBoON CTOMMOCTU MpaB TpeboBaHuM no aktmBam (goroBopam) doHpa K
dm3myeckum nuuam 4o HacTynneHna gedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsyetca dopmyna 2,
B KOoTOpon kaxgoe 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 Mpw BO3HWMKHOBEHUM COBbLITUSA, BegyLLero kK obecLeHeHuno, cnpaBeanmMBas CTOMMOCTb AONTOBbIX
WHCTPYMEHTOB (B Cry4Yae OTCYTCTBMS LEeH OCHOBHOIO pblHKa Ha Adaty onpegeneHus CYA), B Tom uyucne
AEHEexXHbIX CPedcTB Ha cyeTax M BO BKMagax, cripaBeanvBasi CTOMMOCTb AeBuTopckon 3agoSmKeHHOCTH, npas
TpeboBaHMa No goroBopam 3anMMa W KpeaWTHbIM JoroBopam (B cryyae, ecnv 3anMMofaBLeM Mo AOoroBopy
BbicTynaet PoHa), onpegensderca B COOTBETCTBMM C METOOOM KOPPEKTUPOBKM CrpaBeasiMBon CTOMMOCTU NO

dopmyne 2.

2.2. Co0ObITuA, Beaylune K 06eCLeHeHUIo:

2.2.1. B oTHOWeHUM IOpUANYECKUX Nl

2.2.1.1. YxypweHue hMHAHCOBOroO MNOMOXeEHWs, OTpasnBLUMECHA B OCTYNHON (PUHAHCOBOW OTYETHOCTU,
B TOM YMCIE CHUXKEHME CTOMMOCTM YNCTbIX akTuBOB B6onee vyem Ha 20%;

2.2.1.2. HeraTuBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa penTuHra
PENTVHIOBOrO areHTCTBa, BXOAAWMX NMOO B peecTp KpeOUTHbIX PEWTUHIOBbIX areHTcTB, Nnbo peecTp
dvnmanos 1 NpeacTaBUTENBCTB MHOCTPAHHbLIX PENTUMHIOBBLIX areHTCTB, NybnMkyemMbix Ha cante baHka Poccun:

e CHwmxeHue penTuHra Ha 1 cTyneHb 1 6onee;
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e OT3bIB perTUHra (3a UCKMYEHMEM Cly4yaeB, Korga KOHTpareHTy MPUCBOEHbI PEATUHIM HECKOMbKMX
PENTUHIOBBLIX areHTCTB W OT3blB PEenTUHra He 4BnseTcs CcrneacTtBueM yxXyALleHUst KpeauMToCnoCOBGHOCTM
amuTeHTa). Takoe peLueHne opopMnsaeTcss MOTUBUPOBAHHBIM CYXXAEHWEM YNpaBnsioLen KoMNaHun.

YxygweHve penTuHra, NPUCBOEHHOro MO MeXAyHapoAdHOW LiKane B WHOCTpPaHHOW BanwTe 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 Npou3BeAeHHOe 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 [ONMroBOro MHCTPYMEHTa aMuTeHTa (3a nocregHue 5
TOProBbIX AHEW Mpu OTCYTCTBUM pocTa goxogHoctn OD3 1 npu OTCYTCTBMM poCTa AOXOOHOCTU aHanOrmyHbIX
obnuraumin aMUTEHTOB).

YnpaBnswLiasi KOMNaHUs Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOMO) CY)KAEHWUSI onpeaensieT BNusiHue
pocTa [OXOOHOCTM obnuraumMm Ha KpeauTocnoCOoOHOCTb 3MUTEHTA, WCXOAS W3 CpPaBHEHUST CO CNP3A0M
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 Criy4ae npoaosikeHns obenyxmeaHna gonra cammm
KOHTpareHTom nocne cobbiTnsa geconra.

2.2.1.8. [na Heobecne4yeHHOW 3a40/MKEHHOCTM NO 3ariMaMm, Kpeautam, (OUHAHCOBLIM MHCTPYMEHTaM
— Pe3KUN pOCT JOXOLHOCTM MO NyOGAUYHOMY OONTY KOMMAHWUA rpynnbl, K KOTOPOW NPUHAONEXUT 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. TllosiBneHne vy YnpaensawoLwen KOMMaHUM UHPOPMALUMM O CHWXKEHUN BO3MOXHOCTU
dumsmdeckoro nuua obenyxmeatb 0b693aTenLCTBa, B TOM YMcChe - noteps paboThl, CHxeHWe 3apaboTHow nnaTbl
WM MHOTO pacnoriaraeMoro goxoga, noteps TpygocnocobHocTun, yTpata unm obecueHeHne cobCTBEHHOCTM,

SABMAOLWENCA OOHMM N3 UCTOYHUKOB Aoxoaa d)VI3I/I‘-IeCKOFO nuua.

23 B ToM 4HCIIE COOTBETCTBHH CO CT. 3. @3 Nel27 «O HECOCTOATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIIOM TIO CYIIECTBY
3asBJICHM 0 GaHKpOTCTBE U T.J. DaKT Momaun 3asBIeHAS O OAHKPOTCTBE MOXKET HE PACCMAaTPHUBAThHCS KaK IIPU3HAK OAaHKPOTCTBA.
24 TIoHsTHE TPYTINBI CBA3AHHBIX JIUI/KOMIIAHAU BBOJIUTCS TIO AHAJIOTHH CO cT. 64 @3 Ne86 «O Llentpansnom 6anke Poccuiickoit
Oenepannu (barke Poccun)y.

80



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 Bo30yXAeHUN 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, YCTaHOBIEHHOro Ans
aecponra), Ho 6onbLunn, YeM ANs NPU3HaHWUA 4eOUTOPCKON 3aA0MKEHHOCTH OnepaLMOHHON.

Ynpaensiowas KoMnaHus wWMeeT MpaBO He cyuTaTbh OOeCLeHeHHOW 3afd0rmKeHHOCTb (Kpome
0653aTenbCcTB NO onepaumsiM Ha pbiHKE pPeno M C NPOU3BOAHBIMW MHCTPYMEHTaMM), NPOCPOYEHHYI0 Ha OAWH
AeHb, B Cfy4Yae HanmuMuusa [OKYMEHTOB (KOMWMW [OKYMEHTOB), CBUAETENbCTBYOWMX O CBOEBPEMEHHOM
NcnonHeHnn oba3aTensCTB.

Takoe pelueHne oopMnseTcs MOTUBUPOBAHHBIM CyXXAeHEM YNpaBnstoLwen KOMnaHnm ¢
NPUMNOXEHNEM KOMUU NOATBEPKAAIOLLMX JOKYMEHTOB.

2.2.3.2. [pepocTaBneHne KpeaMTopoOM YCTYMKM CBOEMY 3aeMLUUKY B CUITY SKOHOMMYECKUX MPUYMH
WNN JOrOBOPHbLIX YCMOBUW, CBA3AHHbIX C (PUHAHCOBLIMW 3aTPYAHEHUSMU 3TOr0 3aeMLumKa, KOTOPYK KpeamuTop
He npegocTasun 6bl B MHOM criyyae (B TOM Yncie pecTpykTypm3aumns 3a40/KeHHOCTN C YMeHbLUEHNEM CTaBKu,
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 CYXXAEHWs YMpaBnsiowen KOMMaHWM C yka3aHvem f[aTbl BO3HUMKHOBEHUS COObITUSA
obecueHeHns 1 cogepkaHum Takoro cobblTust ¢ NoATBEPXKAEHUEM MHOPMaLUKN 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 HanpuMep, HCTIONHATETRHOE TIPOU3BOICTBO HA CyMMy GoJlee JeM MONOBHHA MECTIHOTO TOXO0/a (hH3ITHIIA.
% Kpome crydaes
*  HAMYHA PHIHOYHEIX KOTHPOBOK ITO TOPTYeMO# 3a/[0KEHHOCTH KOHTPAreHTa/SMUTEHT;
e ocmapuBaeMOoit 3aI0JKEHHOCTH TI0 TIEHAM U ITpadaM — 10 MOMEHTA MOMyYeHHs HCTIOTHHTENHHOTO JINCTA.
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2.5. MOHUTOPUHI NPU3HAKOB 06ecLeHeHnA

2.5.1. MOHUTOPMHI NO (PUHAHCOBOW OTYETHOCTU - He MO3Xe 4YeM 4vepe3 1 Mmecsl nocne nosiBreHus
TakoW OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ordyetHocTn no PCBY mn 1 pas B rog Anst OT4ETHOCTU
no MCoO.

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 o6ecLeHEeHNI0 HapyLLEeHNsi NMOPOroBbIX 3HAYEHW (PMHAHCOBBIX MOKasaTenew B TeYeHUe OBYX
KBapTanos.

2.6.1.2. [Ona obecueHeHWNs M3-3a MNOHWXEHUS PEWTUHra - B Cry4ae MOBbIWEHUS PeWTUHra, KoTopbIv
paHee Obln NOHWXKEH, MO0 COXpaHEeHWUst peUTUHra Co CTabunbHbIM MPOrHO30M B TEYEHME CpOKa He MeHee 12
MecsLEB.

2.6.1.3. [Ona obecueHeHns wm3-3a pe3KOro pocTta [AOXOOAHOCTU MO TOpryembiM [[ONrOBbIM
WHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BPALLEHMSA CMP3A0B No obnuraumsam ammuteHTa K G-KpuMBOM K MPEXHUM
YypOBHAM (NGO ypOBHSIM KOMMaHWN, KOTOpble O MOMEHTa 00ecLieHeHN TOProBanmcb ¢ 6n3kum cnpagom k G-
KpnBOM).

2.6.1.4. [Ona obecueHeHNs M3-3a NOTEPU JIULEH3UN — B CIlydae BOCCTAHOBMEHMS NUUEH3UU nubo
NOMyYeHns NMLEH3NN Ha 3TOT XXe UMW UHbIe BUAbl AeATENbHOCTU; BbIXO4 U3 COCTOSAHNS 06eCcueHeHNss BO3MOXEH
TONbKO B Cry4vae nonyvYeHus He MeHee 4YeM ABYX KBapTalbHbIX OTYETOB UMM FOAOBOr0 OT4YeTa O AESATENbHOCTH
KOHTpareHTa B HOBOM KayecTBe, MpuM 3TOM B [JeATeNnbHOCTW [AOMKHbl OTCYTCTBOBATb WHbIE MPU3HAKM
obecueHeHus.

2.6.1.5. [Ona obecueHeHUs un3-3a UCYE3HOBEHWUS AKTUBHOTO pPbiHKA W3-3a (PMHAHCOBLIX Mpobrnem
3MUTEHTa — B CMNy4yae BOCCTAHOBIIEHUS aKTMBHOIO PbiHKA U OTCYTCTBUS MHbIX NMPU3HAKOB 0OeCLIEHEHNS.

2.6.1.6. [Ona obecueHeHUs wu3-3a Hannuusa npu3HakoB OaHKPOTCTBA — B Cry4yae OTCYTCTBUSA
npr3HakoB DaHKPOTCTBA B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex cnyvaeB - B Cryvyae U3MEHEHUS COCTaBa aKUMOHEpOB, KOrga HOBbIE aKLMOHEPbI
CYLLIECTBEHHO YMy4llaloT OLIEHKY BO3MOXHOW MOAAEPXKKM 3aeMLumka/KoHTpareHTa. [laHHoe AelCTBME LOIDKHO
ObITb 060CHOBAHO MOTMBMPOBAHHBIM CY>KOEHVEM.

2.6.2. B oTHOWweEHNN nsmdecknx iy,
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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
noratueHunst 3a0MKEHHOCTH MO NUCTONMHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHUN opyanyeckux n usnyeckux nuu.

2.6.3.1. [Ins obecueHeHns n3-3a HapyLleHUss CPOKOB MCNOMHEHNsA 06A3aTenbCTB — B CryyYae nosfHoro
WCMOSTHEHNS NPOCPOYEHHbIX 00A3aTenbCTB M HE MeHee 4eM 6 Mmec. ObCnyxvBaHWSa 3afofmPKeHHocTn 6e3
NpoCpoYeK, NPEBbLIALWNX CPOK, MNO3BONSALWNA OTHOCUTL 3ad0fMKEHHOCTb K onepauroHHon. B cnydae
HanNVuns OOKYMEHTOB (KOMWW [JOKYMEHTOB) O CBOEBPEMEHHOM WCMONHEeHMM o06s3aTensCcTB UM peanbHOM
UCMonHeHnn oba3aTenbCTB B TedeHne 3 AHEeW Mocrne HACTYNNeHUs CpoKa KOHTpareHT/3aeMLUMK Takke MOXeT
ObITb BbiBEAEH M3 COCTOSHUA OBecueHeHus, AaHHOe AeNCTBUEe OOMKHO OblTb 0OOCHOBAHO MOTMBMPOBAHHBLIM
cyxaeHuem.

2.6.3.2. [ns obecueHeHus u3-3a PeCTPYKTypusauuum B MONb3y 3aeMluka — B Clyyae MOofHoro
norawieHnss pecTpykTypypOBaHHOW 3a[d0fMKEHHOCTM (KpOMe criyyaeB, Korga OAHOBPEMEHHO C noralleHvem
BO3HMKaET HOBas 3adOMMKEHHOCTb) M OBCNyXMBaHUA MpoYen 3ad0IPKEHHOCTM 6e3 pecTpykTypusauui u
NpOCPOYEK, NPEBbLILLALWNX CPOK, MO3BOMSAIOWMN OTHOCUTL 3840IDKEHHOCTL K ONepaLyMoHHON, B TeYeHMe Cpoka
He MeHee 3 MecC. nocne norawleHnus PpecTpyKTypPUpOBaHHOW 3a40SPKEHHOCTH.

2.6.3.3. B cnyyae nonyuyeHus nHdopmMaunm o npekpaileHmn cyaebHoro/yronoBHOro npecnegoBaHns
3aeMLiMKa/KOHTpareHTa nyteMm onpasgaTenbHOro npurosopa nubo npekpaiwieHus Aena. lNpu atom B cnyyae
MWPOBOrO COrnalleHnss Mexagy 3aeMLUMKOM/KOHTpareHToM M UCTUOM Yhpasndwwas KomnaHus obssaHa
NPOBECTU OLIEHKY (PUHAHCOBOrO COCTOSIHUSA C YYETOM M3BECTHbIX MNW npegnoriaraeMbiX YCroBUA MUPOBOro
cornaLleHums.

2.6.3.4. [Ona o06sA3aTenbCTB KOHTpareHTa, KOTOpble CTanu ObeCueHEeHHbIMW Un3-3a HapylleHus
ycnosun oBCnyxkuBaHWsa no ApyruMm obA3aTenbCTBaM KOHTpareHTa/aMuTeHTa, — B ChyyYae noraweHus
PECTPYKTYPUPOBAHHOW UMW NPOCPOYEHHOWN 3a40MMKEHHOCTU N 06CnyXMBaHMSA BCEW NpoYen 3a40ImKeHHOCT 6e3
HapyLlweHWn YCNoBUWN UMM PECTPYKTypuU3auui B TeyeHue Bcero nepuoga Ao noraweHus u 6 mec. nocne

noraweHunsa I'IpO6J'IeMHOl7I 3ad0J1KEHHOCTN.

2.7. PacyeT cnpaBeanmMBoM CTOMMOCTM akTMBa C YYeTOM Npu3HakoB obecueHeHus (Ao pedonTa
KOHTpareHTa)

2.7.1. CnpaBeanuBasl CTOMMOCTb akTuBa MpW  BO3HUKHOBEHMM MPU3HAKOB obecueHeHus
onpeaensieTca nNo metody NpyMBeAeHHOW CTOMMOCTM ByayLmnx AeHeXHbIX NOTOKOB, YYUTbIBAs KpeaUTHbIE PUCKM
yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKoB (Popmyna 2), 3a UCKMIOYEHMEM CIly4aeB, OMNMUCaHHbIX HKE B 9TOM
nyHkTe. BepoaTtHocTb gedonta PD(T(n)) onpegensetca ¢ y4eTOM MOMOXEHUIN, YCTaHOBMNEHHbIX B pa3gerne 4.

2.7.2. [lna oueHkn cnpaBeaIMBOM CTOMMOCTHM NpaB TpeboBaHM No akTneam (gorosopam) PoHaa K

du3nveckuM nuuam 0o HacTynneHus gedonTta n ¢ ydeTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmyna 2,

2" Hanpumep, yBONbHEHHE G€3 Tepexo/1a Ha HOBYIO paboTy SBIAETCS NPU3HAKOM 0OECIIEHEHHS, IPH YCTPOKCTBE Ha HOBYIO PaboTy
3aJJ0JDKEHHOCTD 3aEMIIMKA IIEPECTaHeT CUNTAThCS 0OSCIIeHeHHOI depes 6 Mec.
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B KoTopon kaxpgoe npoussegeHue PD(T(n))*LGD 3ameHseTtcsa Ha CoR. CoR onpegensietca B cOOTBETCTBUM C
nopsiokoM, YCTaHOBNEHHOM B pasgene 6. [ns oueHKn KpeguTHO-06eCLEeHEHHbIX akTUBOB WCMOSb3yeTcs
3Ha4eHme CoR anga cragun 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 o0becueHeHus
npedocmasnsemcs Ynpasnswowel KomnaHuel 6 Creuyuanu3uposaHHbili derosumapull He o30Hee
cnedywuezo paboyezo OHSI 3a OHEM BO3HUKHOBEHUS Mpu3Haka obecueHeHUsl uru ebixolda U3 COCMOSIHUS
obecuyeHeHusi (Mpu ycrnoeuu, 4mo UHopMayusi O B03HUKHOBEHUU Mpu3Haka obecueHeHuUs unu ebixoda u3
cocmosiHUs1 obecuyeHeHUs1 NPSIMO UMU KOC8eHHO Habrrodaema Yrpasnsouwiel kKomnaHued).

Pasgen 3. OueHka akTUBOB, HAXOASALMUXCA B COCTOAHUM gedonTa.
3.
3.1 MpenenbHble CpPOKM nNpu3HaHUA pedonTa ANA PasfNUYHbIX BUAOB 33a[0MKEHHOCTU

(opraHusauusa MoxeT CaMOCTOATENLHO YCTAHOBUTL MEHbLLME CPOKH).

DebuTtopckana 3agomKeHHOCTb/06sA3aTeNnbLCTBa

Cpok
AebUTOPOB/KOHTPAreHTOB/3aMUTEHTOB/3aeMLUNKOB

Ob6s3aTenbcTBa 06NMraLmsamMm poCCURCKUX/MHOCTPaHHbIX aMUTeHTOB28 | 7 / 10 pabounx aHew

O0bs3aTenbcTBa No BbiNnate 4oxo4a rno AoSIEBbIM akTUBam

. 25 pabouunx
POCCUMCKMX/MHOCTPaHHbIX SMUTEHTOBZ? P

O6GssaTenbcTBa No 3aMam/kpeaMTaM PUANYECKUX NuLl 30 kaneHaapHbIX OHEN

ObsasatenbcTBa Ha MEXXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbBIX

WHCTPYMEHTOB, pbiHke PEIO 5 pabounx axen

MHasa 3a00mKeHHOCTb (OU3NYEeCKMX 1 topuamdeckmx nuy nepeg MNMNN® 90 kaneHgapHbIX AHEN

3.2. B oTHoweHun ropuanyeckux nuu aedont u npupaBHUBaeMble K HEMY COObITUA yKa3aHbl
HUXxe:

3.2.1. HapyweHve ycrnoBui noralieHns unu BbinnaTtbl NPOLIEHTHbIX AOXOAOB MO aKTUBY, a Takke
noboro nHoro obsizatenbCcTBa Ha CPOK, BonbLMiA, Yem ykasaHo B n.3.1, B criyyae ecnv gaHHas MHgopmaums
NPSMO NN KOCBEHHO Habnogaema YNpaensioLen KOMNaHUen.

3.2.2. OdwmumnanbHoe onybnvkoBaHMe B COOTBETCTBUM C hedeparbHbIMW 3aKoHaMu W UHbIMU
HOPMaTUBHbLIMW MpaBoBbIMKM akTamu Poccuickon Pegepaumm Mnm MHOCTPAHHLIX rocyaapcTsB uHdopmaumm o
NPOCPOYKE UCNOMHEHWS AMUTEHTOM CBOMX 06513aTenNbCTB;

3.2.3. OdwmumanbHoe onybnmnkoBaHue peLleHns o Npu3HaHMM GaHKPOTOM.

2 ﬂaHHblﬁ CPOK HCIOJIB3YETCSA TOJIBKO B ClIydac HaAJIU4UA COO6HJ,€HHI>’I OT DMUTEHTA, ar€HTa WIN UHBIX YITOJHOMOYCHHBIX JIUL O
HaMEpEHNHN UCITOJIHUTDb 00s13aTeapCTBA B OJIDKAKIIIE JHU, T.C. 0 TCXHUYICCKOM XapaKTepe NPOCPOIKH. B CJIydac OTCYTCTBUSA TaKUX
COO6III€HI/II71 b0 B Clyvdac OOBSIBJICHHS O Heq)OJITe Heq)OHT CUYNUTACTCA HACTYIIUBIIUM CO OHA, CICAYIOUIETO 3a YCTAHOBJIICHHBIM 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 cnyyae BO3HWKHOBeHUs1 Aedonta NO OAHOMY aKTUBY OCTarbHble aKTUBbI, OTHOCSLUMECS K
KOHTpareHTy, Takke CUATAKTCA Haxogdawmmmca B gedonTte, cam KOHTpareHT (3aeMLUMK/SMUTEHT) cuMUTaeTcs
Haxogdwmmesa B geconTe.

3.4.2. He obecneyeHHble 3anoroM HeABWXUMOCTU, CTPaxOBKOW NMOO 3anorom fMKBUOHBLIX LEHHbIX
Oymar nopy4nTenbLCcTBa U rapaHTMn Haxoasierocs B AedosTe KOHTpareHTa He MPUHUMAalOTCA B pacyerT.

3.4.3. B cny4vae HacTynneHus cobbITHIA, npupaBHEHHbIX K aedonrty,
SMUTEHT/KOHTPAreHT/gebunTop/3aeMILUMK CUYNTAEeTCs HaxoOAWMMCA B COCTOsSHUM AecdhonTa, BCE aKTUBHI,
OTHOCSILLIMECH K HEMY, CUMTAIOTCA HaXoaAWMMNCSA B COCTOSHMM AedonTa.

3.4.4. YnpaBnswowas KOMMaHuMs MNpyM MOHUTOPUHIE 3a[0SMKEHHOCTU YYUTbIBAET MNPUHAOIIEXHOCTb
KOHTpareHTa K rpynne komnaHun. Npu BO3HWKHOBEHMM COObITMSA AedonTa y XONAMHIOBOWM KoMMaHum nunbo y
KrntoyeBbIx3® KOMMaHUA rpynmnbl, K KOTOPOW NPUHAOMEXUT KOHTPAreHT, U MNonyvyeHun uHdgopmauum o6 3ToMm
YnpaBnawwen KOMMaHWEN, KOHTPAreHT Takke CuYMTaeTCd HaxodsawuMca B COCTOsiHUM pedonta  (3a

UCKN4YeHneM crnyyaeB, Korga KOHTpareHT mMmeet ny6rw|qu|e KOTUPOBKU aKUUK1, OONroBbIX obs3aTenbCcTB Unn

30 Crincok KITFOYEBbIX KOMIMAHU TPYIIEL, K KOTOPOH MPUHAUIEKUT KOHTPAreHT, COCTABIAETCs Y IIpaBItonlel KoMmaHueit
CaMOCTOSITENIBHO.
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NPOU3BOAHbIX UHCTPYMEHTOB M 3T KOTUPOBKU HE MOKa3blBalOT MPU3HAKOB OOECLIEHEHMS, a TakkKe Cry4aes,
KOrfa KOHTpareHT npoAormkaeT obcnyxmBaTtb 4O NOCME HAcTynneHns cobbiTua aedonTa y KoMnaHui rpynnebl,

K KOTOPOW OH NPUHAATEXUT).

3.5. OueHka cnpaBegIMBOM CTOMMOCTU aKTUBOB, Haxoaswuxca B gedonte
[na Bcex KnaccoB aKTMBOB, HaxXOAsILUMXCSA B COCTOsSHUM pAedonTta, crnpaBenniMBas CTOMMOCTb aKTUBa

onpegensieTcs B cootTBeTcTBMNU ¢ opmynoit 2, npy atom PD(T(n)) npyHUMaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb U3NYECKUX &N, OUEHMBaemMasl [0 HacTynneHus coObiTuin pedonta c
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
3aJ0/HKEHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4yae, ecnu KOHTpareHT/aMUTEHT HaXO4MTCS B COCTOSIHUM BaHKpoTCTBa

3.5.2.1. CroumocTb MPUHMMAETCH pPaBHOW HynNiO No TpeboBaHMAM Ha noralleHne OCHOBHOMO Jonra
(nonHoe/dacTnyHOe, CPOK KOTOPOro HacCTynwui) M MPOLEHTOB, 3a WCKIKYEHMEM [Jofra, OLeHMBaeMoro
OLLEHLLNKOM 1 obecneyYeHHOro TopryeMbiMin LieHHbIMKM BymMaramn, HeABMKMMOCTbLI0, OMUMOHHBLIM COrfalleHneM,
CTPaxoBKOW IMOO MOPY4YNTENBbCTBOM TPETbUX §UL; OLEHKa AOSHKHa MpPOBOAMTLCA C YYETOM CPOKOB U
BO3MOXHOCTU MONyYeHUs1 BbINNaT npu peanusaumm obecneveHnst Ha OCHOBe ODOOCHOBAHHOIO 3KCMEPTHOrO
(MOTMBMPOBaHHOIO) CYXXAEHMSA YNPaBnsaoLEen KOMMNaHum.

3.5.2.2. CTOMMOCTb NpMHUMAaETCA pPaBHOW Hyr MO BCEM BbIMyCKaM [OOMTOBbIX LEHHbIX OGymar
3MUTEHTa, BCEM MMeKLMMCA TpebOBaHUAM K 3MUTEHTY MO BCEM BbIMyCKaM LEHHbIX Oymar, BKno4vas
TpeboBaHMs Ha BbINNaTy KyMOHHOMO Aoxo4a 3a npeablayliue KyrnoHHble nepuoabl, BCEM NpovMMm TpeboBaHmaM
KOHTpareHTy, 3a WCKIIOYEHUEeM Cry4yaeB, Korga y AdaHHoro TtpeboBaHus (Bbinycka LEeHHbIX Bymar) nmeroTtcs
PbIHOYHbIE KOTUPOBKM NMOO MMeeTCsl OTYET OLeHLMKa AaBHOCTbIO He Bonee 6 Mec. 40 MOMeHTa oueHkn CHA,
CO3[4aHHbIN nocrne Havana npoueaypbl 6aHKpoTCcTBA.

Mpn ncnonb3oBaHMN OTYETA OLIEHLLMKA NPU NOSIBIIEHUN HOBOW MHpOPMaLMM O CHUXKEHUM BO3MOXHOCTM
BOCTpebOBaHNsSI 3a00/MKEHHOCTU UMW CHWXXKEHUWN OLIEHKM MOTEHLMANbHbIX CYMM K MONydeHuI0 Ynpasnsowas
KOMMaHWA OOIMKHa B CPOK He Gonee 2 Hepenb MONYyYUTb HOBLIM OTYET OueHLMKa NMbOo MPUHATL CTOMMOCTb

3aJ0/DKEHHOCTM PaBHOM HYIO.

3.6. Bbixoa us coctosiHnA gecdonTa (nepexon BO3MOXEH TONLKO B COCTOsIHME 06ecLeHeHus ).

3agomKeHHOCTb NepecTaeT cumMTaTbes 4edONTHON B CNeAyLWUX Criyyasix:

3.6.1. B cnyyae pectpyktypmsauun gedonTHOM 3a40IMKEHHOCTU KOHTpareHTa nepeg ¢oHAoM nocrne
cobbITMs NepBoro obcnyxmBaHua gonra.

3.6.2. Ecnu 3agomkeHHOCTb Bbina npu3HaHa gedonTHow 13-3a gedonTta KoMnaHui rpynmbl, K KOTOPOn
NPUHaANeXnT KOHTPareHT — nocre nyonnyHoro o6baBNeHUs 0 PECTPYKTYpU3aLmm nnbo MMpoOBOM COTrMaLLEHNN.

3.6.3. B cny4ae Bo30o6HOBNEHMS 06Cny>KMBaHUA gonra no rpaduky.

3.6.4. B cnyyae nonyyeHuss uHdopmauMM O MNpeKpalleHUM  YrofloBHOrO  NpecriefoBaHus

3aeMLUMKa/KOHTpareHTa nyTem onpaBAaTenbHOro npurosopa NGO MpekpalleHus gena, a Takke B crnyyae
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npekpawenmsa pgena o 6GadkpotcTBe. [py 3TomM YnpaBnswowas komnaHus o0si3aHa NPOBECTU  OLEHKY
(PUHAHCOBOIO COCTOSIHWUSI C YH4ETOM M3BECTHbIX UMK NpegnofiaraemMblX YCIOBUIA MUPOBOTO COrnaLLeHUsl.

3.6.5. B cnyyae nosiBneHus u3an4eckoro nuua, obbsBMEHHOrO paHee nponaBwnM 0e3 BecTu, U
BO30GHOBNEHUS 06CNYXNBAHUS 3a40MMKEHHOCTM.

UHbopmayusi 0 ebisierieHHbIX cObbimusix, rpupasHueaeMbix K 0e¢horimy U O 8bix00e KOHmMpazeHma us3
cocmosiHus deghonima, npedocmasnsemces Ynpasnswouwel komnaHuel e Cneyuanu3uposaHHsili 0erozumapudl
He rno3dHee cnedyrwezo paboyeco OHA 3a damol B03HUKHOBEHUSI mako2o cobbimusi (Mpu ycro8uu, 4mo
UHbopMayusi O B03HUKHOBEHUU mMakoeo Ccobbimusi MPsIMO UNU KOCBEHHO Habnwdaema Ynpasnswouel

KomnaHueld).

Paspgen 4. Nopsgok onpegeneHna PD no 3agonkeHHOCTU OPUANYECKUX NUL.

4, Ortanbl onpepeneHusi BepoATHocTu aedonta (PD) no 3apomkeHHOCTU HOPUANYECKUX
nuu;
1) onpegensieTcd rogoBas BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu HeOBXOAMMOCTU OCYLLLECTBNAETCS KOPPEKTUPOBKA Ha obecLeHeHme;
3) B NpemycMOTpeHHbIX HacTosiwmm Pasgenom cnyvasx OCyLWecTBNAETCA AOMOMHUTENbHAs
KOPPEKTUPOBKA Ha CpPOK [EHEXHOro MoToka, K KOTOpoMy OydeT npuMeHATbCA AaHHas
BEPOSATHOCTb AedonTa
4.1. BepostHocTb pecdonta (PD) Ha ropusoHTe 1 roa onpegensieTcs cneaylowymm
MeTogamu:

4.1.1. B cnyyae Hanmu4us y KOHTpareHTa penTuHra OgHOro N3 MeXayHapOoaHbIX PENTUHIOBbLIX areHTCTB
- Ha OCHOBaHMM NYGMMYHBLIX AOCTYMNHbIX AaHHbIX MO BeposTHocTaM dedonta (PD) pentuHroBoro areHTcTBa
Moody's, nybnunkyemoro Ha canTe areHTCTBa B COCTaBe OT4eTa Mo eXerogHOMy UCCeA0BaHNI0 KOpropaTUBHbIX
aedontoB (Annual default study) ¢ npvMeHeHneM COOTBETCTBUSI YPOBHEW pPeNTWMHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HayeHne PD
anga cpoka 1 rog;

4.1.1.1. Ana uenen onpegeneHns MCNoNb3yemMoro peruTUHra KoHTpareHTa / aMUTeHTa aHanusupyroTcs
PEVTUHIU, NPUCBOEHHbIE MEXAYyHapoAHbIMU perTuHroseiMu areHtcteamm (MPA) S&P, Moody’s, Fitch.

41.1.2. B cny4ae Hanuunsa peunTUHra, MPUCBOEHHOrO HECKOITbKUMWU PEUTUHIOBLIMU areHTCTBamu,
BblOMpaeTCA HaMMeHbLLNI PEATUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn oTobOpaHHbIN PEWTUHT NPUCBOEH PEWTUHrOBbIM areHTcTBoM S&P wnmn Fitch, 10 B
cooTtBeTcTBUM C [NpunoxeHuem [l onpeaensieTca COOTBETCTBYIOLUN eMy PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. Ona oto6paHHOro penTnHra NCnonb3yeTcsi BEPOATHOCTL AedonTa B cooTBeTCTBUM € N. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUA penTunHra, npucsoeHHoro MPA, Ncnonb3yoTcsa pernTuHIN, NPUCBOEHHbLIE
POCCUNCKMMU PEWNTMHIOBbIMKM areHtcTBamm 3AkcnepT PA m AKPA ¢ nocrnegywowmym oTtbopom perTuHra u

npvBegeHnem ero K wkane Moody’s B cootBeTcTBMM N. 4.1.1.2 —4.1.1.4.
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4.1.2. B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTmHra u Hanuuus BblNyCKOB OBnuraumi - Mo OLeHKe
COOTBETCTBUSI YPOBHIO PEWTMHra Yepe3 KpeauTHbI Chnpag obnuraumii AaHHOrO KOHTpareHTa, OMuCaHHbIn B
MpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMSI Yy KOHTpareHTa pewWTMHra W OTCYTCTBMSA BbINYCKOB obnuraumn B
cnegyowem nopsigke:

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
yCpeAHEeHHbI nokasaTeno AedonToB B 3aBMCMMOCTM OT oOTpacnu, npueegeHHblin B [lpunoxeHun T
FOpuamnyeckoe nmuo oTHocuTes k kateropum MCBE B cnydae, ecnv Ha gaTy oueHku ymcnutes B peectpe MCBS!
WM ecnu ero BbipyyKa cocTaBnsieT meHee 4 mnpa. pyb. B roa.

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. KoppekTupoBka BepoATHOCTM Aechonta B OTHOLWEHUN 06ecueHEeHHOW 3aA0NKeHHOCTH,
He Haxoaswenca 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 0053aTeNnbCTBaM KOHTpareHToB-cuanydecknx nuy npumeHsetca CoR,
paccunTaHHbIM Ana ctagum 2.

4.2.1.4. Mpn oueHke ana MCB gns koTopbix He onucaH crnoco® pacuyeTa, BepOSATHOCTb AedonTa
OepeTcsi paBHOM cpefgHen BenvuMHe Mexay 1 W BepoATHOCTbO pgedonta Ana He 06ecueHEeHHOoro
aKTUBa/3a40IPKEHHOCTIN C OKPYrIieHneM A0 4 3HaKOB Mocrie 3ansiton.

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 TaKO! 3a/I0JDKEHHOCTH YCTaHOBJIEH B 1. 4.3.2.3.
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PD(t)npocpou = PD +

T+1 A-PD)

roe

t — cpoK NpocpoYKN,

PD(t)npocpos — BEPOATHOCTb Aedhonta Ans NPoCcpodYeHHOM Ha t AHen 3a40MKEeHHOCTM C MOMEHTa
NPU3HaHUA NPOCPOYEHHOW 3a40MMKEHHOCTU He onepauuoHHon. [MonyyeHHoe 3HayeHuwe onpefensieTca o 4
3HAKOB nocrie 3ansTon.

T — cpoK ANg NpuU3HaHUS AaHHOro TUNa 3a40MMKEHHOCTM AeONTHON,

PD onpegensietca:

- B Criyyae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT NMpPuU3HakM oBEeCUEHEHUs MHble, YeM MPOCPOYEHHas
3aJ0fMKEHHOCTb - Kak rogosas PD B cootBeTCcTBMM C n.4.1;

- B Cryyae, ecnv No KOHTpareHTy MMeTCS JOMOSNTHUTENbHbIE NMPU3HaKkn obecLieHeHns - Kak rogosasi PD,
OOMOMHUTENbHO CKOPPEKTUPOBaHHASA B COOTBETCTBMM C n.4.2.1

4.3. B cnyyae ecnu y KOHTpareHTa, NMo KOTOPOMY BbIfiBfieHbl NMPU3HaKu obecueHeHus,
MMeeTCc OOHOBPEMEHHO HEeCKOJIbKO 3afoiikeHHocTen, To PD KOHTpareHTa npuHMMaeTcs paBHOMN
HanbonbleMy 3Ha4eHU U3 PD, paccuMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. Tpn 3TOM NO KaXxgomy
13 obecLieHeHHbIX NPOCPOYeHHbIX 0063aTeNnbCTB, JOCTaTO4YHO onpeaenuTb PD (t)npocp no AeHexXHoMy
NMOTOKY, OTHOCSLEMYCA K JaHHOMY 00si3aTenbCTBY, C HaMOONbLUUM CPOKOM NpPOCpoYku. [onyyeHHoe
Takum obpa3om 3HayeHue PD KOHTpareHTa NpMMeEHsiIeTCA KO BCeM obsizaTenibCTBaM KOHTpareHTa, nocne
Yyero NO HENPOCPOYEHHbIM AEHEXHbIM MOTOKaM LOMOJSIHUTENIbHO KOPPEeKTUPYETCA Ha CPOK OEeHEeXHOro

noTokKa B cooTBeTCTBUMU C Nn.4.4.

4.4. KoppekTupoBka BeposiTHOCTM AedonTa KOHTpareHTa Ha CPOK AeHeXHOro noToka

44.1. [nsa kKaxpooro [fOeHexHoro rmnoTtoka paccunteiBaetca PD, ucxoga w3 PD  KoHTpareHTta
(onpeneneHHoro B cootBeTcTBUM C MN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoTokKa.

. KoppekTupoBka Ha CpPOK [OEHEXHOro MNnoToka He OCYLIEeCTBNSAeTCs A0 MOMEHTa MepBoro
norawieHusi No 3af0MMKEHHOCTU, B Crydae, ecrnv CPoK A0 AaTbl AEHEXHOro MOTOKa He npeBbilwaeT 1 roga oT
OaTbl OLEHKM U BEPOATHOCTb AedhonTa KOHTpareHTa npeBbillaeT BEpPOATHOCTb AecdonTa Ana Hauxygllero
pevitTuHroeoro rpeiga (Ca-C)3 no gaHHbiM otyeTa (Annual default study) peituHroBoro areHtctea Moody's
(ansa opuguydeckmx nuu, He siensaowmmMmmuca MCB) nnu Hanxyalwen BeposTHOCTM AedonTa Ans Takoro akTvea U3
kateropun MCB (npy OTCYTCTBMM MPOCPOYEHHBIX OEHEXHbIX MOTOKOB, BbIBOAALMX 3a40J/PKEHHOCTb U3
COCTOSIHMS onepaLyoHHON);

) KoppekTnpoBka Ha CpOK OEHEXHOro NoToKa He OCYLLECTBIISETCS, B Criyyae, ecnv Cpok 4o AaThbl
OEHEXHOro NoToka He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa MMeKTCS NPOCPOYEHHbIE AEHEXHbIE
NMOTOKW, BbIBOASALLME 3a40MMKEHHOCTb U3 COCTOSAHUST ONEPaLMOHHOMN.

B cnyuae, ecnu koppektnpoBka PD Ha CpOK AEHEXHOro notoka He OCYLLeCTBMSEeTCH, BEPOSATHOCTb
aecdonta ana geHexHoro notoka (PD(Tn)) nNpvHMMaeTcsi paBHOW BEepPOSATHOCTM AedhonTa KOHTpareHta Ha

ropusoHTe 1 roa.

3 BEPOATHOCTDH ue(bonTa MOJKET NPEBLINIATh BEPOATHOCTDL ae(bonTa JUIA HaPIXyZ[IIIeﬁ KaTeropmuu Ka4eCTBa, B CJIydac BbIABJICHUSA
IPHU3HAKOB 06eCHeHeHI/I$I B OTHOIICHUHN KOHTpAreHTa.
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4.4.2. [Ina KOpPEKTUPOBKN BEPOATHOCTM AedoniTa Ha CPOK AEHEXHOro NoToka ucnonb3yetcsa opMyna

pacyeTa BeposaTHOCTM AedonTa no NoAxoay OLEHKN MHTEHCUMBHOCTU (Popmyna 4).

dopmyna 4. PacueT BeposTHOCTM AechoriTa N0 MeToAY OLLeHKU MHTEHCUBHOCTM.

PDp =1— (1 — PD)3&
roe,
PD — BeposiTHOCTb AedbornTa KOHTpareHTa, paccuyntaHHasi B COOTBETCTBUM ¢ n.4.1-4.3;
D — KONMYECTBO KarieHAapHbIX OHel Ao noraweHusi/opepTbl AeHEXHOT0o NOTOKa;

3HauveHune PDp okpyrnsetcs 0o 4 3HakoB nocrie 3ansTon.

4.5, CooTBeTCcTBME LUKanN peﬁTMHrOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PEATMHIOB YCTaHABNMBAETCS B COOTBETCTBUM ¢ Tabnuuen 1 MNMpunoxeHus

4.5.2. CoOTBETCTBME PENTMHIOB MNEpecMaTpuBaeTcd B 3aBUCUMOCTM OT W3MEHEHUS pPenTuHra
Poccuickon denepaumm, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHaNbHOW PENTUHIOBOM
wkane v (MnM) NHOCTPaHHBIM PENTUHIOBLIM areHTCTBOM MO MEXAYyHapOOHOW PENTMHIOBOW LUKare.

4.5.3. CoOTBETCTBME PEWUTUHIOB MepecMaTpuBaeTCsl B Clyvyae W3MEHEHUS! PEWTUHIOBbIX LuUKan

pelzTI/IHFOBbIX areHTCTB.

4.6. Mopspok ncnonb3oBaHUA PEUTUHIOB U y4eTa AeNCTBMA PEATUHIOBbLIX areHTCTB.

4.6.1. [na onpeneneHns KpPeaAUTHOTO PEerTUHra MUCMonb3ylTCA OaHHble PEWTUHIOBLIX areHTCTB B
COOTBETCTBMM C MOPSIAKOM, YCTaHOBMEHHbIM B pa3gene «O6wme nonoxeHusa». MNpu oTCYyTCTBUU KPELAMTHBIX
PEVTUHIOB MEXOYHAPOAHbIX PEWTUHIOBLIX areHTCTB WCMOMb3YITCA KPeAUTHbIe PEeNTUHIN  POCCUMCKUX
PENTUHrOBbLIX areHTCTB. [1pKn OLEeHKE MHOCTPaHHBLIX SMUTEHTOB YYMTLIBAKOTCA TE XKE PENTUHIU.

4.6.2. B uensax HacTvoswero pasgerna Mcnonb3yeTcs KPeAWUTHbIN PENTUHr MO LuKane penTUHroBOro

areHTCTBa, COOTBeTCTByIOLIJ,eVI BasiloTe OCHOBHOIO gonra.

4.7. [Ona akTMBOB KOHTpareHTa, Haxogserocsa B cocTosiHun gedonTa, PD ycTaHaBnuBaeTcs

paBHOM 1.

48. [OnAa 3ag0MmKEHHOCTH, o006ecneyeHHOW MOPYUYUTENbLCTBOM, rapaHTUEW, OMUUOHHbLIM
cornaweHuem wucnonb3dyetca PD nopyuyutens, rapaHta, KOHTpareHta no OMUMOHHOMY COrMalleHuio Ha
obecneyeHHyo YacTb 3a40/PKEHHOCTN, ecnn PD koHTpareHTa - 6onbLue.

[ns 3agomkeHHOCTH, 06ecneyeHHON CTPaxoBKoM ncnonb3yTcss PD gomkHWKa no AoroBopy (aktuey).

Ecnu nopydyuTtenem rno 3agoiiKeHHOCTUN PUANYECKOro nmua BbiCTynaeT cbmsvlquKoe nngo n, HaO60pOT,

TO UCNorb3yeTcs HauMeHbLUee U3 rofoBbIX 3HayYeHu nokasatenen CoR nopyuntens u PD*LGD gomxHuka.
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Pasgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3oBaHMW PEATUHIOB MeXAYHapOAHbIX PEUTUHrOBbIX areHTCTB (B TOM
yncne Npu nepexone K peiTuHraM Yyepes KoTMpoBKu obnurauuin) u ucnons3osaHum Moody’s speculative grades®*
OepeTcsa 13 oTyeTa No exerogHomy MccrnegoBaHuio koprnopaTueHbix gedontoB (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropusoHTe 1 rog B
COOTBETCTBMM C MNPUHAONEXHOCTLIO PENTMHra KOHTpareHTa / aMWTEHTa K rpynne pPenTWHIOB, ANs KOTOPbIX
onpegenseTtcs Recovery rate;

YKasaHHbIN NYHKT NPUMEHAETCHA TOMbKO B Criydae HEBO3MOXHOCTW onpeaeneHus LGD B COOTBETCTBUU C
n. 5.13.

5.2. LGD pgnsa c¢dpusumyveckux nuy u MCB npu otcyTtcTBUM obecneyeHusi NPMHUMaeTCA paBHbIM
100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4yeToM obecrneyeHusi onpefenseTcss Kak OTHOLUEHWe
Makcumyma mexagy O M pasHOCTbIO CyMMbl 3aJ0SMPKEHHOCTU U NMKBUAALMOHHOW CTOMMOCTU oGecneyeHus K
CyMMe 3a[J0/PKEHHOCTH.

5.4. [Ona 3agomkeHHOCTW, o6ecneyYeHHOn NopyYnTENbCTBOM, FrapaHTUEN, OMUMOHHBIM COrnalleHnem
ucnonb3yetca LGD nopyunTtens, rapaHTa, KOHTpareHTa no OrnuMOHHOMY COrnalleHno Ha obecneyvyeHHyo YacTb
3agormkeHHocTH, ecnu PD koHTpareHTa no gorosopy 6onbLwe (cm. n. 4.8.).

Ecnu nopydntenem no 3agomkeHHOCTH I0pUaNYECcKoro nuua BeiCTynaeT uanyeckoe nuuo u, Haobopor,

TO MCMONb3yeTCcs HAaMMeEHbLLEE N3 TOA0BbIX 3Ha4YeHnn nokasatenen CoR nopyuutensa n PD*LGD pomnxHuka.

5.5. [Onsa 3agomkeHHocTM, obecneyeHHON OOrOBOPOM CTpaxoBaHWs, B Crlyyae ecnu Takon A0roBop
3aKMYeH CO CTPaxoBOW KOMMaHWEn, UMelLen ypoBeHb perTuHra He Hwke BBB- (Baa3) wnu Bxoaswen B
CMUCOK OAOOpEHHbIX ANs CTpaxoBaHWUsS HeOBWXUMOCTU NobbiM M3 6aHKoB, ykadaHHbix B [MpunoxeHun b,
obecneyeHve NPMHUMAETCS Ha BCIO CYMMY CTPaxoBku 6e3 AnckoHTupoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, ncnonb3yeTcsa AMCKOHTMPOBAaHHas Cymma cTpaxoBku. [Mopsgok onpegeneHus
anckoHTa (discount), ctaBku guckoHTUpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHum popmynesl 5.

5.7. B KayecTBe mnMKBMOALUMOHHOMW CTOMMOCTM obecneyeHnss nNpuHUMaeTCH AWCKOHTUPOBaHHasA

cnpaseasimBasd CTOMMOCTb obecneyeHus / CTpaxoBKu Mno cbopmyne:

®dopmyna 5.

PV = * (1 — discount),

P
Z (1+R)Tex/355

roe

3 Ecnu B My6IMKyeMBIX MaTepHanax peiTHHIOBBIX areHTCTB MCTIONb3yeTcs nokasaTeds Recovery Rate (RR), To Iotepu 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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PV — OMCKOHTMpPOBaHHas cnpaBeannBas CTOMMOCTb o6ecneyeHns / CTpaxoBKy;

P - cnpaBegnvBasi cTOMMOCTb oObecneyeHwsi, onpegeneHHas B COOTBETCTBMM C HacCTOSAWMMMU
MpaBunamu onpegenenns CHA / cymma noKpbITUSA 3a40MKEHHOCTM MO LOrOBOPY CTPaxoBaHus;

Tex — KONNYECTBO AHeW OT gaTel onpegeneHns CHA 0o gatbl 0XnaaeMoro nocTynneHns obecneyeHms B
crnyyae HapylweHusi obsi3aTenbCTB KOHTPareHToM, CornacHo ycrnoBusiM gorosopa. KonuuecTBo OHen MoXeT
ObITb ONpegeneHo Ha OCHOBaHWM 3KCMEPTHOIO (MOTUBMPOBAHHOMO) CyXAEHMS YNpaBnstoLwen KOMNaHum, ecnm
CPOK HEBO3MOXHO YCTaHOBWUTb OAHO3HA4YHO, UCXOOH U3 YCOBUA AOroBopa.

R — 6GespuckoBas ctaBka Ha cpoke Tex. B kauyecTBe 6e3pMCKOBOWN CTaBKM AOXOOHOCTU MUCMOMb3YHTCS

CTaBKkW, ykasaHHble B [Mpunoxerun Ned c yyetom lMpunoxerHns Ne6

[na 3agomkeHHOCTN, 0becneyYeHHON 3anorom, Tex ONpeaensieTcss MOTUBUPOBAHHBIM cykaeHnem. Cpok
NMonyyYeHnst OEHEXHbIX CPeAcCTB, MOJMyYeHHbIX OT peanusauvMuM npegmeTa 3arnora, onpegensieTcs UCxoas u3
YCIOBWI 4OroBopa 3arora 1 CyLHOCTW NpeaMeTa 3arnora.

IOnsa 3agomkeHHocTH, obecnevyeHHON OOroBOPOM CTpaxoBaHusl, Tex ONpeAensieTcs ¢ y4eTOM CPOKOB
BbINMaTbl NO [AOrOBOPY CTpaxoBaHWs MpW HaAcTynneHun pedponta KoOHTpareHTa (MPU3HAHUKM KOHTpareHTa
HennaTexecnocobHbIM) NKM Ha OCHOBAHMM MOTUBUPOBAHHOMO CyXAEHMS YNpaBnsiowen KOMnaHnm, ecrnm cpok
BO3MELLEHMS HEBO3MOXHO YCTAHOBUTb OAHO3HAYHO, UCXOAH 13 YCNOBUA AOroBopa.

Ons cnyyaeB cyaebHbIx pa3dbupaTtenseTs (NaHMpyeMbiX U TeKyLLMX) ¢ 3anorogatenemM unm
CTPaxoBLUNKOM, CPOK HE MOXXET COCTaBNATb MeHee 6 MecsLEB.

discount — AUCKOHT, onpegenseMblil B CreayoLem nopsake:

B oTHOLWEeHNN 3a40mKEHHOCTN, 0OecneyYeHHOo TopryeMbiMy LIEHHBIMU BymMaramu:

e NS UeHHbIX Bymar, ncnone3yembix ana obecneuveHusa no caenkam PEMO Ha MockoBckon Gupxe —
COOTBETCTBYIOLLMI ANCKOHT Ans caenok PEMOSS;

e [N aKUUA MHOCTPaHHbBIX 3MUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHKax cTpaH O3CP:

o BXOgAwWwwmx B uHAekchbl akuun ctpaH OJ3CP — kak cpegHuin guckoHT anga caenok PENMO Ha
MockoBckoln Ovpxe M3 Tpex akuum ¢ cambiM 6nuskum no obbemy cpegHeEMECSYHbIM 3a
nocnegHue 6 mec. o6opoToMm;

O He BXoAdawmx B uHAekcbl akuunm ctpaH O3CP — kak MakcumarnbHbI OUCKOHT ANSA COEeroK
PEMO Ha MockoBckon 6upxe ¢ akumsmm n3 nigekca MMBB;

e ansa obnurauun ¢ pentuHrammn Moody’s, S&P unu Fitch — kak cpegHuii guckoHT ansa caenok PENMO
Ha MockoBckoln BUpke M3 crnvcka Tpex obnurauui, obnagarolimx TakuM Xe PeVTUHIOM (MO0 MeHbLUMM, Mpu
OTCYTCTBMM pPaBHbIX) U camol GrIM3Kon aropaumen.

e [Ins npoumx akuMi — Kak MakcmMarnbHbIN OUCKOHT ansa caenok PEMO Ha MockoBckon 6upxe ¢

akumnsamm n3 nigekca MMBB ¢ yyeTom NUKBUAHOCTU 06ecneyeHus.

e [Inda npoymnx obnuraumn (He nmerowmx pentudra Moody’s, S&P, Fitch unu gp.) - nytem
COMOCTaBMEHNS JOXOAHOCTM K NMOralleHu1Io oLeHMBaeMon obnmrauum ¢ 4OXOAHOCTbIO MHOEKCOB
KoprnopaTvBHbIX 06nurauni, ykazaHHbelx B M. 2 MNMpunoxexus B. MHgekc obnuraumn c Hanbornee
BGnn3Kon JOXOAHOCTBLIO K AOXOAHOCTM paccmaTtpusaeMon obnurauum ncnonb3yeTcs Ans

35 Jlnst akuwii - puCcK-mapaMeTp ISt 3-To IMana3oHa Ui PEIHOYHOTO PHCKA (CTABKA PHCKA MaJeHus IEHb), paccunTthiBaeMbiii AO «HKII»
JUISL COOTBETCTBYIOIIEH Oymarn; [uist obnuranuii — pucK-rrapaMeTp A1 2-To Anana3oHa A1 PRIHOYHOTO PHCKA (CTaBKa pHCKa MaJeHUs
1ensl), paccauteiBaeMbrii AO «HKI».

92



onpeneneHus ypoBHS penTuHra gaHHon obnurauum B cootBeTcTBum ¢ n. 3 MNMpunoxeHus B. B
cryyae Hanu4yms HECKONbKNX YPOBHEW PENTUHIOB A58 OQHOro MHAeKca obnurauni,
Ncnonb3yeTcs HaMMeHbLWUIA. [INs onpeAeneHHoro ykasaHHbIM Bbllle crocoboM ypOBHS
perTUHra Ucnonb3yeTcs MakcumanbHbIi AMCKOHT Ansa caenok PEMO Ha Mockosckon bupxe u3
cnucka Tpex obnuraunin, obnagarLwmnx Takum e PeNTUHIOM (TMBO MEeHbLUMM, NPY OTCYTCTBUM
paBHbIX) U camoi 6rn3kow Agropauuent. Nopagok NCNoNb30BaHNA PENTUHIOB PasHbIX areHTCTB,
KOHKpeTHble obnurauum B cnncke YnpaensioLwas KoMnaHus onpeaensieT camoCTOATENbHO 1
nepeyeHb Gymar HanpasnseT B Cneunann3vpoBaHHbIN 4eno3nTapui.

B oTHoweHun 3apormkeHHoCTH, obecnevyeHHON [OroBOPOM CTpaxoBaHMA (3a WCKMNIOYEHMEM criyyas,
ykasaHHoro B . 5.5.):

e Ecnu cTpaxoBoi KomnaHuyM NpucBoeH penTuHr Hmke BBB- (Baa3) n ctpaxoBas komnaHusi He BXOAUT
B CMMCOK OJOOPEHHbIX AN CTPaxoBaHUS HEOBWKMMOCTU HU OOHMM M3 B6aHKOB, ykasaHHbIX B [NpunoxeHun b —
ONCKOHT paccuuTbIBaeTCs B crieaytollem nopsiake: kak PD ctpaxoBor komnaHum * LGD cTpaxoBoi koMnaHuu.
OT60p PD ansa penTuHra cTpaxoBOW KOMMAHMM OCYLLECTBNAETCA B COOTBETCTBMM C MOPSOKOM, YCTAHOBIEHHbIM
B Paspene 4.

e Ecnu cTpaxoBow KOMMa@HUW He MPUCBOEH PENTUHI U CTpaxoBasi KOMMAHWS He BXOAWUT B CMUCOK
0000pEHHbIX ANsi CTPaxoBaHWUS HEABWXMMOCTM HU OOHWM M3 6aHKoB, yKasaHHbIX B [MpunoxeHun b, OMCKOHT
paccunTbiBaeTcs kak PD ansa pentudra Caa * LGD. lNMpu atom, pa3mep LGD npusHaetca paBHeiM 100%. OT60p
PD gns pernituHra Caa ocyLleCTBSETCS B COOTBETCTBUM C NOPSAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn Hanuuum nopy4nTenscTBa (rapaHTUN, CTPAXOBOK, OMUMUOHHBIX COrNalleHnin) IopUaNYECKNX
nnL Ha BCHO UMK YacTb 3a40MMKEHHOCTM (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANTCH B COCTOSAHUM OBECLEHEHUS NO CPaBHEHWIO C
MOMEHTOM BO3HMKHOBEHMSI 33a[O0IDKEHHOCTM, ero obssatenbCcrBa MPUMHUMAKOTCA B pacyeT C  Yy4eToMm
obecueHeHus.

5.8.2. HeobGecneuyeHHble 006s3aTenbCcTBa NopyyduTens/rapaHTa/cTpaxoBLiMKa, Haxogswerocs B
cocTosiHumM gedhonTa, He NpMHUMAatOTCS ANA pacyeTa.

5.8.3. ObecneueHHble 00sa3aTenbCTBa rapaHTa/Mnopy4nTensi/cTpaxoBLuKka MNPUHUMAKOTCS C y4eTOM
obecneyeHns B COOTBETCTBUM C NpaBMaMm, yCTaHOBMEHHbIMU HACTOSALLMM pa3aeriom.

5.9. ObecneueHne, Haxogsdlweecsa B 3anore v MNpUHaanexallee KOHTpareHTy, Haxoaslemycs B
cocTosHuM pedhonta (B TOM 4MCre B COCTOSHUM GaHKPOTCTBA), MOXET MNPUHUMATBLCS TOSMBbKO MO OTYETY
OLeHLLMKa, C Y4eTOM BO3MOXXHOCTU U CPOKOB MOSTyYeHus 3arnora.

5.10. [Onsa xunon HeaBwxuMocT LGD MoOXeT npuHMMaTbCs B pa3mMepe He MeHee yem 15% ot
TeKyLLeNn CTOMMOCTM obecnedeHus.

5.11. [Ons HexXwunow u KOMMEPYECKOM XWUMON3® HeOBWKMMOCTU — COIMacHO OLEHKe OLeHLLMKa,
COENaHHOM C Y4ETOM CpoKa M Nopsifka nonyyYeHns B pesyrbTaTe B3biCKaHWS U Npofaxu obecneyeHuns B cnyvae
AedonTta, ¢ y4eToM NpuBeLeHMs MO CPOKaM NONy4YeHUs K MOMEHTY dedonTa.

5.12. B cnyyae gebuTOpCKOM 3ag0IMKEHHOCTU MO apeHde Mpu MCMoNb30BaHUM 0BecneynTeribHOro
UMM TrapaHTUAHOIO Aeno3uta [AaHHbIA Aeno3uT MOXET YYMTbIBAaTbCA KakK JIMKBMAAUMOHHAs CTOMMOCTb

obecneyeHns 6e3 AUCKOHTMPOBAHNSI.

36 Hanpumep, TOCTHHUIIBL, XOCTEIBI U T.11.
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5.13. OnpegeneHne LGD npu Hanuyunmm KOTMPOBOK MO NyGnu4HOMYy [OMry KOHTpareHta nubo
KOMMaHWI M3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gecdponTa no ny6rmMyHOMY AOMry KOHTpareHTa nmbo KoMnaHuM U3 rpynnbl KOHTpareHTa
(ecnu gedonT AnA KOHTpareHTa BO3HMK M3-3a Aedonta 3TOW KOMMaHWM ero rpynnbl, a cama 3aJ0/MKEeHHOCTb
ob6cnyxmBaeTca 6e3 HapyLleHun yCrnoBui goroopa) Anst oueHkn LGD ncnonb3ytotcs (Mpy Hanmynum) KOTMPOBKHM
ny6nuyHoro gonra. OTHoWweHWe NonHow LeHbl (LeHa 3akpbiTna (legal close) + HKI) kK HOMMHaNy MOXeT ObiTb
MCMNonb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumsi KOTMPOBOK NYyONMYHOrO Aonra KOHTpareHTa, Haxogsuieroca B AedonTe,
OTHOLLEeHMe MONHOW LeHbl (LeHa 3akpbiTus (legal close) + HKA) k HoMuHany gonroeoro obsizatensctBa MOXeT
cuntaTbes oueHkon Recovery Rate ans koHTpareHTa, LGD B aTom cnydae 6yget paBeH 1 — Recovery Rate.
[aHHbIN Noaxod HENPUMEHUM AN CnydyaeB OUEHKM CyOOpAMHMPOBAHHOIO M BEYHOrO J0Nra, €Cnu TOMbKO He
MMeeTCs KOTUPOBOK CaMoro oLieHMBaeMoro obs3artenscraa.

[nsa uenen n.5.13. ucnonbsyeTtcs LeHa 3akpbiTva + HKI, no gaHHbIM cneayowmx NCTOYHUKOB:

e [Ina obnurauum poCcCUACKUX SMUTEHTOB M OONUraumMin MHOCTPAHHbLIX SMUTEHTOB, B OTHOLLUEHWUU
KOTOpbIX HE pacCcYMTbIBalOTCH LieHbl BHeEOMpxeBoro poiHka (ueHa HPL, Rudip) — koTupoBka
o6nuraumm 1 HK[ no gaHHbIM MockoBckon Gupxu;

e [lna wHbIX obnuraumin — cnpaBeanuBasl LeHa, onpegerieHHads B COOTBeTCTBUUM C
HacTosiwmmu MpaBunamu onpepeneHns CYHA, yBenuyeHHas Ha pa3mep HaKOMJIEHHOrO
KYNOHHOIo A0X0Aa;

e [Insa uenen HacTosiwero pasgena, 3HadeHne Recovery Rate okpyrnseTca [o 2 3Haka nocne
3ansiToN B NPOLEHTHOM Bblpa)KEHUN.

5.14. B cnyyae HEBO3MOXHOCTU oOnpefeneHus nMKBUOAUUOHHOW CTOMMOCTM obecneveHus, ang

OLEHKUN cnpaBensIMBon CTOMMOCTH akTmea ucnonedyetcs LGD ans HeobecneveHHOW 3a40MKEHHOCTU, MPU 3TOM
YK uHdopmupyeT CneunanuanpoBaHHbIi Aeno3uTapuii 0 HEBO3MOXHOCTU onpefeneHns nuKBugaunoHHOM

cToMMoCTM obecneyeHns Ha 0aTy OUEeHKM He no3gHee cneayowero pa6oqero OHA.

UHbopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMkax Hacmosuwezo pasoesna, npedocmasnsemcs
Ynpasnsouwel koMmrnaHuel 8 crieyuanuauposaHHbll derosumapull He rno3dHee paboyezo OHS, criedyrouieao 3a
damod, o cocmosiIHUI0 Ha Komopyto onpedesisemcs cripagednueasi CmouMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiwet Memodukol.

Pasgen 6. Pacuetr COR.
6.1.Mpu ncnonb3oBaHMM AN pacyeTa cnpaBeisIMBoON CTOMMOCTU C YY4ETOM KPEAMTHOrO pucka AaHHbIX
©aHKOB MM MHbIX OpraHM3aumin YnpaensawoLas KOMNaHUSa yYuTbIBaeT CreayloLne NonoXeHus:
6.2.Tlog HeobecneyeHHOW 3ad0/MKEHHOCTBIO B LENAX HACTOAWEero npUNoXeHUs MOHMMAaeTCs
3a[J0/DKEHHOCTb 3a WUCKIIOYEHMEM 3a[40MMKEHHOCTM, 06EeCneyYeHHON 3anoroM XUnom HeaBMKMMOCTHU
(vnoteka).
Mpn ucnonb3oBaHUM AaHHbIX 00 OOEcLEeHEeHHOW 3aO0IMKEHHOCTU YnpaBnsiollast KoMnaHus
yYnTbIBaET Xxapakrep obecLeHeHNst UMeoLLEeNCs 3a40IMKEHHOCTU, B TOM YUCIIE CPOK MPOCPOYKM.
6.3.Mokazatenn Cost of Risk (CoR), ucnonb3yemble ans pacyeta cnpaBegnvBol CTOUMMOCTU

3a0JIKEHHOCTHN (*)VI3I/|‘-I€CKMX nug.
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Ona uenen pacyeta Cost of Risk B oTHoweHunM HeobecneuyeHHbIx nNpaB TpeboBaHus K
duU3n4eckMM nuuam ncnonb3yeTcs OTHOLLEHWEe CyMMbl pe3epBa nopg obecueHeHne nopTdenen
kpeantoB «loTpebutensckme ccyabl» u «KpeantHble kapTbl», K CymMe BanoBon 6anaHcoBoun

CTOMMOCTM TaKnUX KpeauToB, No gaHHbIM ot4eTHOCTU MAO BaHk « K OTkpbiTe» 3a 2021 roa.

[na oueHku CTaHOapTHbIX akKTUBOB MCNOJb3yeTCA 3Ha4YeHune CoR pgns ctragum 1, AN OuUEHKM

er,EI,VITHO-O6eCLI,eHeHHbIX aKTBOB UCNOJ1b3yeTCA 3Ha4YeHune CoR ansa cragunm 2.

HeobecneyeHHas 3a00/mKeHHOCMb ¢hu3u4ecKux Jiuy,
cTaaus KpeautHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeanToB, MilH. pyo. 231 241,00 | 5391,00
pe3epB nog obecueHeHne KpeamuToB, MIH. pyo. 9 734,00 2 268,00
CoR 4,21 42,07

Ons uenen pacyeta Cost of Risk B oTHOWweHWM npas TpeboBaHus K prnsmdeckum nuuam, obecnedeHHbIx
He meHee 4em Ha 80% OT HOMWMHANBLHOW CTOMMOCTM 3a[O0IMKEHHOCTU 3aroroM >XWUMoW HeOBMXUMOCTU,
ncnonb3yeTcsl OTHOLIEHWe pe3epBa nog obecueHeHne nopTdens MNOoTeYHbIX CCyd, K BanoBon BanaHcoBOn

CTOMMOCTW TaKMX ccya, No AaHHbIM oT4eTHOCTM G6aHka MNMAO BbaHk « DK OTkpbiTne» 3a 2021 rog?”.

O6ecneyeHHas1 3a00/mKeHHOCMb (hu3uYvyecKux nuy,
cTaams KpeauTHOro noptdens 1 2
Banosas ctoumocTb KpeamToB, MITH. py6. 326 170,00 | 93,00
pesepB nog obecLeHeHne KpeauToB, MITH. pyo. 1 288,00 34,00
CoR 0,39 36,56

Ecnu npaBa TpebosaHus K hranyeckomy nuuy obecneveHbl MHbIM BUOOM UMYLLIECTBA (3a UCKMOYEHMEM
HeobecneyeHHOro Nopy4MTensCTBa, rapaHTuK, OMLMOHHOIO COrMnalleHnsi, CTPaxoBkK), TO AMs OLEHKN C y4eToM
obecneyeHus ucnonb3dyetcad CoR, paccumtaHHbin No HeoGecneyeHHbIM MOpPTdENsM KpeautoB MO AaHHbIM
OT4eTHOCTM BaHKOB, cocTaBneHHon B cootBeTcTBUM ¢ MCPO, npu atom BenuumHa CoR npupasHuBaeTtcs k PD.

LGDc y4yeToM obecneyeHunst onpependaeTcd B COOTBETCTBUA C Pasgenom 5 HacTosiwero NPUINOXeHUA.

Paspen 7. MeTtog y4eTa KpeAWMTHbIX PUCKOB MyTeM OLEHKU crpaBeaniMBOM CTOMMOCTM MO OTYeTy
OLIeHLMKa NO COCTOSIHUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSA, BeayLlero kK o6ecLeHeHuIo.
7.1. TlpumeHeHue oT4yeTa OLUEHLUMKa AN uenei onpedeneHns cnpasearivBoil CTOMMOCTU C y4eToM

obecLeHeHNs BO3MOXHO ANnsl BCEX aKTUBOB, YKa3aHHbIX B 3.4 HacToAWmMX npasun onpepneneHnda CYA.

37 B Ciry4ae, €CJid OTYETHOCTDb Oanka PACKpLIBACTCA B aApeC YHpaBHSIIOIHeﬁ KOMITaHUH U OTCYTCTBYET B OTKPBITOM AOCTYTIC,
YHpaBHHIOHIaSI KOMITaHUA MPEAOCTABIACT OTYETHOCTL B CHeHI/IaJII/I?)I/IpOBaHHI)Iﬁ HeHO3I/ITapI/II71.
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7.2. B cny4yae, ecnu B nepuon NpUMEHEHUS OTYeTa OUeHLuKa ANnd onpefeneHus cnpasennvseou
CTOMMOCTWN BO3HMKaeT (BbiABNsEeTCA) coObiTue, Beayllee Kk obecueHeHuo, To HeobXxoaMMO OCyLecTBUTb
BHEMMaHOBYIO OLIEHKY aKTuBa OLEHLUMKOM B TeyeHue 20 gHen ¢ AaTbl BbISIBMIEHUSA MPU3HAKOB obecueHeHus.
[aTta, no COCTOSAHMIO Ha KOTOPY OnpeaensieTca HoBas OueHKa, He JOMKHa ObiTb paHee AaTbl BO3HUKHOBEHUSA
cobbiTusa, Begyuwlero k obecueHenno. C gaTbl HACTyNneHUs cobbITuA, Beaywero Kk obecueHeHno u oo gathbl
NPMMEHEHNS HOBOTO OT4YeTa OLUEHLMKa, YNpaBnslowas KOMMaHUA [OOMKHA CKOPPEKTMPOBaTb MOCNEOHION
M3BECTHYIO CMpaBednvMBYl0 CTOMMOCTb, OMNpPEedEeNieHHyld MO OT4YeTy OueHLWMKa, COCTaBfiEHHOMY [0
BO3HWKHOBEHWUSI Takoro cobbiTusl, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKM CMpaBeAnvMBOA CTOMMOCTMH,

YKa3aHHbIX B HAaCTOALLEM MPUIoXxXeHnu.
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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. OnpegenseTtcs OOXOOHOCTb K MOralleHuno no obnuraumam JaHHOW opraHvM3auum cpokom Gonee 1
roga n meHee 3 net. pu oTCyTCTBMM OBNUrauMin co CpOKOM MeHee 3 neT UCMOoNb3yeTcs cnpag C MHOEKCaMu
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
CpaBHEHUWN C KPeaWUTHbIM CMP3AOM YKasaHHbIX HMKe uHAekcoB. KpeauTHbIN cnpag paccunTbiBaeTcs®® kak
pasHuua Mexay OOXOAHOCTbI K MoralleHutio obnvraumm Ha cpok ee Awpauum n G-curve Ha 3TOT cpok. B
yKa3aHHbIX LIensxX UCMOMb3yTCs cneayloLmne MHOEKChI:

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
UHpekc

MexayHapofHas wkana

38 Croco6 ycpeaHeHus KPeIUTHBIX CP3/I0B YCTAHABIMBAETCS KaK CpeiHee apu(pMeTHIECKOE.

39 KoMmmanus BIIpaBe UCTIONB30BATh APYTUE MOJIENH IS OEHKH KPETUTHBIX CIIP3/IOB, B TOM YHCIIE Yepe3 Golee CIOKHBIE MOJENH WITH
yepe3 peiHOK CDS.
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Baa1

Baa2 RUCBITRBBB3Y

Baa3

Ba1

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTtHocTb gedonta ans oToBpaHHOro pewiTuHra OnpedensieTcs Ha OCHOBaHuM oT4yeTa no
€XerofHoMy vccrneaoBaHuo KopnopaTtuBHbix aedonTtoB (Annual default study) ¢ npyumeHeHnem cooTBeTCTBUSA
YPOBHeN penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1983 roga Ha ropusoHTe 1 rog;

W3 rpynnbl pentunHros, BeibupaeTtca PD gns cpegHero 3HadeHusa pentuHra rpynnel (Baa2, Ba2, B2).

UHbopmayusi 06 ueHHbIXx bymaecax, ucrionb3yemblx Oris uersnel pacyema kpedumHoeo cripeda,
npedocmasnsemcs Ynpaensrouwel KoMmnaHuel 8 crieyuanuaupogaHHbil 0erosumapul He no3dHee paboyezo
OHs1, criedyrouweao 3a damod, Mo cOCMOSIHUIO Ha Komopyto orpederisemcs cripagednugasl CmouMocmb akmuea

8 coomsemcmeuu ¢ Hacmosiwel MemoOouKoU.
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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
CTpouTtenbCcTBO 3a4aHui 0,1503
Cknagckoe X035MCTBO U BCMoMoraTesibHas TpaHCNopTHas AesATeNbHOCTb 0,1049
MHBeCTULMM 1 ynpaBneHne HeaBMXNMOCTbLO 0,0877
CneunannsmpoBaHHble CTpouTeNbHbIE paboTbl 0,0762
Mpoun3soacTBO MeTanMMYecknx U3genun, Kpome MawnH n obopyaoBaHus 0,0615
lNpepoctaBneHne NpoYmx CepBUCHbLIX YCNyr 0,078
Po3HunyHas Toprosns 0,0659
JeatenbHOCTbL N0 NpeaoCcTaBnNeHNo NPOAYKTOB MUTaHUSA N HAanUTKOB 0,0823
Mpon3BoaCTBO NULLEBbLIX MPOAYKTOB 0,0591
Mpoun3soacTBO MalvH 1 06opygoBaHus 0,0671
Mpoyee (cpepHee 3Ha4eHue) 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 MexayHapogHas MexayHapoaHas MexayHapoaHas
liKana 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- Caal 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
areHtctBamn Standard & Poor’s, Fitch Ratings u Moody's Investors Service (ganee — WHOCTpPaHHble
PENTUHIOBbIE AareHTCTBA) POCCUMCKUM KPEAUTHbIM OpraHM3auusM, MHbIM POCCUNCKUM OpraHu3auusam, a Takke
UX cneumanbHbIM topugndeckum nuuam (SPV) 1M goYepHUMM KOMNaHWAM U3 WHOCTPAaHHbLIX HOPUCAMKLUNN,
Poccuiickon ®epepaunn, cybvektam Poccuiickon ®denepaunn, MyHuumnanbHbiM obpasoBaHuam nocne 01
deBpans 2022 roga, He sSiBNSIeTCA NPU3HAKOM obecueHeHNst Anst POCCUNCKNX 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.

Hannume y pocCUACKOro KOHTpareHta penTUHra WHOCTPaHHOIMO0 pPEWTMHIOBOrO areHTcTBa He
NPYHUMAaETCs B pacyeT M paccMaTpuMBaeTCcs kKak oTcyTcTBue penTuHra. [ns onpegenexnus PD wncnonb3yeTcs
cnegylowunn noaxon;

Ucnonb3oBaHne 3HadveHuss PD poccuinckoro pevituHroBoro areHtctBa AO «3kcnept PA» uyepes
cornocTaBrieHne PenTUHIOB POCCUNCKUX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuums y KOHTpareHTa penTuHra OOHOr0 U3 POCCUNCKUX PEWTUHIOBbLIX areHTCTB
npuMeHsieTca 3HavyeHue PD, onpegeneHHoe pocCucKMM perdTuHroBbiM areHTcTBoM AO «3kenepT PA» (aanee
— AreHTCcTBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa MO PENTUHIOBLIM KaTEropyMsm HauWOHAIbHON
POCCUNCKON PENTUMHIOBOW LiKanbl AreHTCTBa ANs BCeX OOBLEKTOB PEenTUHra, KpoMe CTPYKTYPHbIX obnurauun m
WHCTPYMEHTOB CTPYKTYPHOrO (pMHAHCMpPOBaHUSA» B COCTaBe OTdeTa 006 WCTOPUYECKUX AaHHbIX 00 YPOBHSAX
gedonta no pPemTUHIOBbLIM KaTeropumsiM npuMeHseMblX penTuHrosblix wkan Ha 01.01.2022. WcTouvHuk:
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
conoctaeneHne pentuHroe OO0 «HKP» u OO0 «HPA» c pentuHramm AO «3kcnept PA» wncnonb3yetcs
Tabnuua CconoCTaBMEeHUs PENTUHIOBbLIX LUKan POCCUACKUX KPEAUTHBbIX PENTUMHIOBbIX 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
ropu3oHte 1 rog) B COOTBETCTBUM C MPUHALSIEXHOCTLIO COMOCTAaBIIEHHOIO PEWTUMHIa KOHTpareHTa K rpynne
PEVTUHIOB, AN 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
ocywiecTtensetca 4depe3 penTtuHrn AO «3kcnept PA» ¢ uvcnonb3oBaHuem Tabmnuvubl COMOCTaBMEHUS
PEVTUHIOBbIX LUKaN POCCUWCKUX KPEeAUTHbIX PEWTUHIOBbIX areHTCTB, YykadaHHoW B WHdopmaumoHHOM
coobuweHun baHka Poccum ot 30.12.2021 «MHopmaums o CONOCTaBNEHUN PENTUHIOBBLIX LKA POCCUMCKUX
KPeAMTHbIX PENTUHIOBbLIX areHTCTB». Hanuume y KoHTpareHTa penTuHra MUHOCTPaHHOIo PEVTMHIOBOrO areHTCTBa
He NPUHMMaeTCH B pacyeT U paccMaTpmMBaeTCs Kak OTCYTCTBME PENTUHra.

[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 OCYLLECTBMeHa B pyonsax 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
CTOMMOCTWN 0065a3aTensCTB B MHOCTPAHHOM BamnTe, B ONpederneHHbI CPOoK, TO CPOK HacTynneHua pedonTa
MOXET ObITb N3MEHEH (YBENMUYEH NNN YMeHbLUEH) (0hOpPMMSETCS MOTUBUPOBAHHbLIM CyXKAeHUeM YnpasnsioLlen
KOMMaHum).

2.3.3. ObgsaTtenbctBa, B TOM 4YuUCrie MO BbiNnaTte KyrnoHOB M AUBMAEHAOB, B OTHOLWIEHWMM LEHHbIX Gymar,
XpaHeHMe KOTOPbIX OCYLLECTBIISAETCH Ha CHETE HOMMHAITBHOIO AePXaHus CreumnannaMpoBaHHOro genosntapus,
OTKpPbITOrO B WHbIX Aeno3utapusx, kpome HKO AO HP[, oueHuBatoTcs B obLieM nopsiake, YCTaHOBIIEHHOM
Mpasunamu onpegenennsa CHA ®oHga. C gathl, korga NnpsiMo UM KOCBEHHO cTana Habngaema unm JoctynHa
UHdopmaLns 0 ToM, YTo obs3aTenscTBa He OyAyT NoralleHbl B pe3ynbTate CoObITUI, YKasdaHHbIX B N.2.2, Takue
obs3aTenscTBa MNPU3HAKTCA HaxogsAwmmuca B cocTosHuu pedonta u LGD no atmm obsasatenbcrBam
npuHumaetcss paBHbiM  100% (peweHne odoOpMIsAeTcs MOTMBUPOBAHHBIM CYXOEHWEM YNpaBnsaoLen
KOMMaHum).

2.4. [Ins 06s13aTenbCTB B MHOCTPAHHOW BanioTe MOXET He cuMTaTbCs COObITMEM Aedponta UCMOSNTHEHNE
3TUX 0653aTenbLCTB B MHOWN BantoTe.

2.5. PelweHve Ynpaensiowen KOMNaHUM O TOM, YTO ykal3aHHble B nn.2.1.-2.4. cobbiTns sBNATCA
npu3HakoMm oOBeCUeHeHMs unu npuBoasaT Kk Aedonty, odopMAsTCS MOTUBMPOBAHHBLIM  CYXKOEHUEM U

HanpasnsaTca B CneunanvsanpoBaHHbI Aeno3nTapun.

3. OcobeHHOCTH onpepaeneHNUsl akTUBHOIO pbIHKa.

OnpepgerneHne akTUBHOTO pblHKa OCYLLECTBASETCA C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUSA
AaHHbIX NocnegHero ToOproBoro AHs Ha TOProBbIX MNiowagkax He NPUMEHSEeTCs B criyyae, Korga HeToprosbIn
AeHb (MM OTCYTCTBME TOProB Ha (POHAOBOM PbIHKE) CBSI3aH C NMPUOCTaHOBKOW TOProB Mo pelueHuo baxka
Poccun, nproctaHOBKOM TOProB B Cnyvae AOCTWXEHUS YCTaHOBIEHHbIX BUpXKEN MOPOroBbiX 3HAYEHWA UNu
WHbIMW COBBITUAMWU  (COTrNMAacHO MOTMBUMPOBAHHOMY CYXAEHUIO YNpaBnsiowen KOMMaHwuu), CrnocoBHbIMU
CYLLLECTBEHHO MOBMMATH Ha U3MEHEHMe CrpaBeanvBoON CTOMMOCTU B TaKOW HETOProBbIN A€Hb MO CPaBHEHMIO C
nocnegHMM TOProBbiM AHeM. B cnyyae, ecnvM BO3HMKIWIME OBCTOATENbCTBA NPMBOAAT K 3aTPyAHEHUI0
(HEBO3MOXHOCTW) onpedenieHnss CnpaBeanMBON CTOMMOCTM akTMBOB, YNpaBnswowas komnaHus obssaHa
NPUMOCTaHOBWTL Bblaady, norawleHne n o6MeH MHBECTULMOHHBIX NaeB MaeBOro MHBECTMUMOHHOrO coHaa no
NpuUYMHaM, He 3aBUCALLMM OT YNpaBnsiLwen KoMmnaHuM, 6e30THOCUTENbHO Tuna NaeBoro MHBECTULMOHHOIO
doHoa u He3aBMCMMO OT aKTUYECKOro MpoBedeHWs Mnpoueayp MO Bblgade, nNoraweHuio 1M obmeHy

WHBECTULUMNOHHbIX NaeB B MOMEHT BO3HMKHOBEHUA 00s13aHHOCTI NO NPUOCTaHOBIIEHUIO.
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4. OnpepeneHne 6e3puUCKOBON CTaBKW.

B oTcyTCcTBMM BO3MOXHOCTM onpeaeneHns aktyanbHbix 3HadeHun KB MockoBckon Bupxu, B kKayecTse
BPEMEHHOM anbTepHaTuBbl 6€3pMCKOBON CTaBKM AMs onpeaeneHus cnpaseannBon CTOMMOCTU 0653aTenbCTB Co
CpOKOM [0 noraileHus He 6onee 6 mecsaueB MOXeT OGbITb MCMOMNb30BaHa CTaBka, pacCcyMTbiBaeMasi MeToom
WMHTepronsuMn (Hanpumep, NMHENHon) Ha ocHoBe cTaBok MosPrime nnb6o ROISfix Ha gaTty onpepeneHus
cnpaBeasiMBo CTOMMOCTM, Ans 0653aTenbCTB CO CPOKOM noratleHust o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
AaTy onpeaeneHus cnpaBeanvMBov CTOMMOCTU. BbiGop cTaBku B OTHOLUEHMU aKTMBa YnpasnsooLwas KoMnaHus
odopMnsieT MOTMBMPOBaHHBIM Cy)XAEHMEM U nNpegocTasnseT ero B CneynannsmpoBaHHbIN Aeno3nTapu.

[nsa obs3aTenbCTB CO CPOKOM MoralleHns cBbille roga ctaBka KB koppekTnpyetcsa B COOTBETCTBUMN C
MOTUBMPOBAHHBIM  CY)KAEHVMEM YNpaBnsiloWen KOMMaHMM Ha OCHOBaHUM MeToauku, paspaboTaHHOMn

YnpaBngawoLen KoMmnaHuen n 3akpenneHHon B MOTUBUPOBAHHOM CYXKAEHUU.

5. NMpusHaHue u onnaTta ob6s3aTenbLCTB NO BbINJlaTe BO3HarpaxaeHus Ynpaensowen KOMnaHum,
cneunanM3MpoBaHHOro Aeno3vTapusi, Crneuuanu3MpoBaHHOroO perucrpaTtopa, ayamTopa, OLEHLLMKA,
oupxun (Tonbko pana BIU®) B nepuoa npuocTaHOBNEHUA Bbigayu, MorawleHuss UM obmeHa
MHBECTULMOHHbLIX MaeB B CBA3W CO CHNOXMUBLIENCA Ha ¢UHAHCOBOM pblHKE 3KCTpaopAMHapHOW
cuTyaumen (B TOM 4yucrne ¢ BBeAeHHbIMU HeapyKeCTBEHHbIMU rocyAapcTBaMu orpaHU4YeHUsiMm)
MpusHaHne w1 onnata obs3atenbCTB N0 BbiNfaTe  BO3HArpaxgeHun  YMpaBnsiowen  KOMMaHuu,
cneuManvM3MpoBaHHOMY [Aeno3vTapuio, ayauTopcKoW opraHusaumm, oueHuwuky [N, Gupxe (Tonbko ans
oupxeoro MAN®P) n nuuy, ocylecTBnAOLWEMY BegeHUe peecTpa BnagenbLeB MHBECTULMOHHbIX naes NN, B
TEeYeHNe KaneH4apHoro roga MoXeT OCYLLEeCTBNATbCA 6e3 HauncneHms pesepBa Ha BbiNnaTy COOTBETCTBYHOLLMX

BO3H8I’p2)K}J,6HI/II7I, npn ogHOBpEMEHHO cobntogeHnn cnenyrowmnx yCJ'IOBl/H7|Z

1) npusHaHve U1 onnata o6sA3aTenbCTB MO  BbiNfAaTe BO3HArpaxaeHun 6e3 HauucneHus pesepsa

OCYLLECTBNAETCA 4O MOMEHTa BO30GHOBMNEHMS! pacdeTa CTOMMOCTH YMCTbIX akTusos MND;

2) HauMcneHne u onnata obs3aTtenbCTB NO BbiNnaTte BO3Hana)K,D,eHVIl7I ocyuwlecTBnideTcAa B npepenax,

YCTaHOBJIEHHbIX B I'IpaBMnax 00BEepUTENibHOro yrnpasJieHua Mo npegernibHbIX pa3smepoB BosHarpax(,quWl;

3) YnpaBsnswwas KoMnaHus npu onpegerneHnyn akTM4eckoro pasMepa BO3HarpaxgeHus pyKOBOACTBYETCH
hakTopamm BO3MOXHOIO He06OCHOBAHHOIO 3aBbILLEHUS BO3HArpaXaeHus, ykasaHHbIM B nucbMe baHka Poccun
ot 11.03.2022 Ne 38-3-8/630. (oTBET Ha BONPOC 4).
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