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1. O6wume nNonoxeHums

1.1. HacTtoswwe lNpasuna onpegeneHnsa CTOMMOCTU YACTbIX akTMBoB (ganee — lNpasuna / MNpasuna
onpegenerHns CHA) noa ynpaeneHnem OOO «MeHemKMEHT-KOHCaNTUHMy (danee — YnpasnsioLwas KoMnaHus)
npumeHsitotea ¢ 01.08.2022 roga.

1.2. MN3meHeHns 1 pgononHeHus B HacToswme [paBuna He MOryt ObiTb BHECEHbI B cregywolime
nepuoabl (3a UCKMYEHNEM CIlyHaeB HEBO3MOXHOCTM OnpeaeneHns CTOMMOCTM YACTbIX aKkTUBOB):

. B Mepwog C pfaTbl Hayana A0 AaTbl 3aBeplleHns (OKOHYaHus) opMMpOBaHMSA MaeBoro
WHBECTULMOHHOrO hoHaa (aanee — NN / doHg);

. nocne gatbl BO3HUKHOBEHUSA OCHOBAHUS MpeKpaLleHns NaeBoro MHBECTULIMOHHOTO choHAa.

[Moa HEBO3MOXHOCTLIO OnpedeneHuss CTOMMOCTU YUCTbIX akTuBoB (Janee — CYA) B HacTosLWmx
lMpaBunax NOHMMalOTCS, B YaCTHOCTU, crieaytoLlme crnydvam:

. BHECEHME WU3MEHEHMI B HOPMAaTUBHO-MPABOBLIE aKTbl, PErynupylowmne nopsagok onpegeneHuns
CTOMMOCTM YUCTbIX aKTMBOB;

. NpuoCTaHoOBNEHNE OENCTBUS UNN aHHYNMPOBAHUS NULEH3MM OpraHu3aTtopa TOProBnn Ha pblHKe

LEHHbIX 6ymar, no pesyrbTaTtamM TOProB y KOTOPOro onpeaendeTcd cnpaseannBad CTOMMOCTb LIEHHbIX 6ymar;

. BHECEHWE U3MEHEHUIA B CMINCOK OpraHM3aTopOB TOProBIM;

. M3MeHeHNe HBECTULIMOHHON Aeknapauun doHaa;

. npuobpeTeHue B cocTas UMyLLecTBa PoHAA HOBOTO BMAa aKTUBOB;

. Heo6xoAMMOCTb NPUMEHEHNS Gonee AOCTOBEPHbLIX METOAOB OLIEHKM.

1.3. B cnyyae nproGpeTeHns akTUBOB, KpUTepUM NPU3HaHUA KOTOPLIX UMW MeToAbl onpeneneHus

CTOMMOCTU KOTOPbIX He OnucaHbl B HacTosAwmx MpaBunax, ynpaensiowas KOMNaHus BHOCUT AOMNOSIHEHUS B
HacTosawwe MpasBuna.

B cnyyae HeoGXOQMMOCT BHECEHMS W3MEHEHWA W OomonHeHuin B [MpaBuna K HUM npunaraercs
NOSICHEHWE NPUYMH BHECEHUS TaKUX U3MEHEHWIA 1 AOMOSHEHNA.

1.4. Mpaevna npeAcTaBMsAOTCS YNpaBnsioLleil KOMNaHMeln B yBeaoMUTENbHOM nopsiake B BaHk
Poccun B TeuyeHue AByX paGoumx AHEW C AaTbl UX YTBEPXKAEHWS M COrNacoBaHUsi CO CneumanuavpoBaHHbIM
JAernosuTtapueM nyTem HanpaeieHUst ANIeKTPOHHOIrO AOKYMEHTa, NOAMUCAHHOMO YCUIIEHHON KBanUgUUMPOBaHHOM
3NEeKTPOHHOWM MOAMUCHIO, MO TENEeKOMMYHUKALMOHHLIM KaHanam CBSi3W, B TOM 4Yucrie Yepe3 MHEOPMaLMOHHO-
TENEeKOMMYHUKaLMOHHYIO CeTb «IHTepHEeT», B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM BaHkom Poccum.

1.5. MpaBuna (M3MeHeHWs1 U JONONHEeHUs, BHOCMMble B lNpaBuna) noanexar packpbITUIO Ha caiiTe
ynpaensowen komnaHum http://www.open-am.ru He nosgHee nNsaTM paboynx AHeN Ao AaTbl Havyana NpUMeHeHNs
MpaBun ¢ BHECEHHLIMU N3MEHEHUAMM 1 OOMOMHEHNSMU.

Mpaeuna (M BCe U3MEHEHUA U JOMOMHEHUSA K HUM 3a TPY NOCMNeOHUX KaneHaapHbIX roaa) AoMmkHbI BbiTh
AOCTYMHbI B TeYeHWe Tpex NocredHUX KaneHaapHbIX NeT Ha caiTe ynpaensowen komnadmum http://www.open-
am.ru.

1.6. PesynbTaTthl onpeaeneHnss CTOUMOCTU YMCTbIX akTBoB PoHAa, a Takke pacyeTHOM CTOUMOCTY
MHBECTULMOHHOTO nast PoHAa OTpaXxaloTCs B CripaBKe O CTOMMOCTM YNUCTbLIX aKTUBOB.

1.7. CTOMMOCTb YMCTbIX akTBOB POoHAA ONpedensaeTcs No COCTOAHMIO Ha Yac Y MUHYTbI MOCKOBCKOIO

BpeMeHu, cooTBeTcTBYolme 23:59:59, gaThl, Ha KOTOPYIO PACCUUTBLIBAETCH CTOMMOCTb YACTBIX aKTUBOB, C Yy4ETOM
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OaHHbIX, PacKpbITbiX B YyKa3aHHYl gaTy B [OOCTYMHbIX A1S YNpaBfsioen KOMMaHMM WUCTOYHMKAX, BHE
3aBMCUMMOCTM OT 4YacoBoro nosica. CTOMMOCTb YMCTbIX aKTUMBOB OMNpedensieTcss He no3gHee pabouero AHs,
cnegyoLlero 3a gHeM, No COCTOSAHMIO Ha KOTOPbIV OCYLLeCTBRASeTCa onpeaeneHme CTOMMOCTU YUCTbIX akTUBOB.

1.8. CTonMmoCTb umyLLecTBa, nepeaHHoro B onnaTy UHBECTULMOHHbIX naes MNU®, onpepensetcs B
COOTBETCTBMM C TpeboBaHuamu PepepanbHoro 3akoHa «O6 WMHBECTUUMOHHBLIX (OOHAAX», MNPUHATLIMU B
COOTBETCTBUU C HAMU HOpMaTMBHBIMUW akTamu, TpeboBaHuaMY YkasaHua Ne 3758-Y u MNpasunamu onpegeneHuns
CYA. CnpaBeanunBas CTOMMOCTb MMYLLIECTBA, NepefaHHOro B onnaTty MHBECTULMOHHLIX NaeB, onpeaensercs c
y4yeToM anropMTtMOB OLEHKWU, NpedycMOTpeHHbIXx B HacTtoswmx [lpasBunax onpegeneHua CYA. [arta, no
COCTOSIHUIO Ha KOTOPYHO onpegenserca CTOMMOCTb UMYLLECTBa, NepeaHHOro B onnaTy UHBECTULIMOHHbBIX Naes
MAN®, He MOXeT ObITb OnpefeneHa paHHee AaThl NepeAayn Takoro MMyLLLECTBa B onnaTty MHBECTULMOHHBLIX Naes,
3a UCKIIOYEHMEM CNyYaeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NepefaHHOro B onnaty UHBECTULMOHHbLIX Naes
MA®, Ha ocHOBaHMKM OTYeTa OLeHLWMKa. [JaTa, N0 COCTOAHMIO Ha KOTOPYIO OnpeaenseTca CTOMMOCTb MMYLLLECTBA,
nepefaHHoOro B onnarty MHBECTULMOHHbIX naeB MNU®, Ha oCHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee
Tpex MecsiueB OO AaTbl nepefayvy Takoro MMyLLecTBa B OnnaTy MHBECTUUMOHHbIX naeB [MA®P. CtommocTb
UMyLLEeCTBa, NepeAaHHoro B onnaTty MHBECTMLUMOHHbLIX naes NMND, onpegenserca no coctosHMo Ha 23:59:59 Ha
[aTy nepegaym nmyliecTtsa B onnaTty MHBECTULMOHHBIX NaéB.

1.9. CTOMMOCTb YMCTbIX aKTMBOB OMpeaenseTrcss B COOTBETCTBUM C HacTodAwmmu [paBunamm kak
pasHuua mexay CTOMMOCTbI0 BCeX akTMBoB doHAa (Janee — akTuBbl) U BENUMYMHOM Bcex 00sA3aTenbCTs,
NnoAnexallmx UCMOMHEHMIO 3a CYET yKasaHHbIX aKTUBOB (Janee — 06sA3aTenbCcTBa), HA MOMEHT onpeaeneHus
CTOMMOCTM YUCTbIX aKTMBOB.

1.10. CTtommocCTb UMCTbIX akTnBOB PoHAa onpeaenseTcs:

1.10.1. B cryyae NpMOCTaHOBMNEHUS Bbidaun, NoralieHnss 1 obMeHa MHBECTUMLMOHHBIX MaeB — Ha gaTty
BO300OHOBNEHUS UX Bbla4u, noraweHnsi 1 oomeHa;

1.10.2. B cnyyae npekpaLieHnsa NnaeBoro MHBECTULMOHHOIO PoHAA — Ha AaTy BO3HUKHOBEHMS OCHOBAHMSA
€ro npekpaLieHus;

1.10.3. nocne 3aBepLueHUsa (OKOHYaHWUS) dopmupoBaHua PoHOa CTOMMOCTb YUCTbIX aKTUBOB Takoro

doHpa onpepenseTcs:

o Kaxxablvi pabouunii AeHb 00 OHS, B KOTOpoM POHA UCKMIOYEH U3 peecTpa NaeBbiX MHBECTULIMOHHBIX
doHaoB;
o Ha [OeHb MNPUWOCTAHOBIEHMS MNpUMeMa 3asiBOK Ha npuobpeTeHue, norawleHne u obmeH

WHBECTULIMOHHbIX MAaeB B COOTBETCTBUM C pELLUEHNEM YNPaBMsioLLEN KOMNaHun 06 obMeHe BCeX MHBECTULIMOHHBIX
naeB Ha MHBECTULMOHHbIE Nav ApYroro OTKPbITOro NaeBoro MHBECTULIMOHHOMO hoHaa

1.11.  CpegHerogosas CHA MNMN® (ganee — CIT'CHA) Ha ntobon geHb onpeaensieTcs:

- Kak oTHoweHue cyMmbl CHA Ha kaxapli pabouunii AeHb kaneHgapHoro roga (ecnu Ha pabounii AeHb
kaneHgapHoro roga CYA He onpegensinach - Ha NocrnegHUn AeHb ee onpeaeneHns, NpeawecTBYOWMA TakoMy
[OHI0) C Havyana rofa (c AaTtbl 3aBepLleHns (okoH4YaHus) chopmuposaHua NND) ao aatel pacyeta CICHA Kk umcny
pabo4ynx aHen 3a aToT nepuoa.

1.12. CToMMOCTb 4UCTbIX akTnBoB PoHAA, B TOM YMCre cpefHerofoBas CTOMMOCTb YMCTbIX aKTUBOB
doHAa, a Takke pacyeTHas CTOMMOCTb WMHBECTUUMOHHOro nas doHaa onpedensitoTCd C TOYMHOCTbIO A0 ABYX
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3HaKOB MoChne 3andATon ¢ NPUMEHEHMEM NpaBMi MaTeMaTUYeCcKoro OKpyrneHus B BantoTe onpeaeneHma CHA B
COOTBETCTBMM C NpaBunamn goseputensHoro ynpasneHunsa NN, geincteyowmmum Ha gaTy onpegenexHms CHA.
1.13. B cny4yasix nameHeHus JaHHbIX, HA OCHOBaHUM KOTOPbIX Bbina onpeaeneHa CTOMMOCTb YUCTbIX
aktnsoB PoHOa, CTOMMOCTb YUCTLIX aKTMBOB NOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTU YUCTbIX aKTUBOB
MOXET He OCYLLEeCTBNATLCA TOMbKO B CryYyae, Koraa OTKNOHEHME UCMOb30BaHHOM B pacyeTe CTOMMOCTU aKTMBa
(obsizaTenbcTBa) coctaBnaeT meHee 4eM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aKTUBOB M OTKITIOHEHME CTOMMOCTH

YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa CoCTaBAeT MeHee 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB.

2, Kputepuun npusHaHus (npekpalieHusi Npu3HaHUs) akTUBOB (06A3aTenbLCTB)

2.1. AkTVBbI (06s13aTenbCTBa) MPUHMMAKOTCA K pacyeTy CTOMMOCTU YUCTbIX aKkTUBOB B Cryyae WX
Npu3HaHUS B COOTBETCTBUM ¢ MexayHapoaHbIMK cTaHgapTamu pmuHaHcoBor otyeTHocTn (MCPO), BBeaeHHbIMK
B AencTBme Ha TeppuTopun Poccuiickon degepauuu.

2.2. Kputepun npusHaHua (npekpaiieHmst npusHaHuda) aktneoB (obsi3aTenbctB) B ydete doHaa C

Lernblo OTpaXeHnst B CTOMMOCTU YUCTbIX akTUBOB NpeacTtasrieHbl B [MpunoxeHum 1.

3. MeToabl onpeaeneHns CTOMMOCTUA akKTUBOB U BENUYMH 06A3aTenbCTB

3.1. CToMMOCTb aKTMBOB M BenuuuHa obsa3aTtensctB doHOa onpeaensiTcss No crnpaBennvBon
CTOMMOCTU B COOTBETCTBUM C MexayHapoaHbiM cTaHgapToM duHaHcoBon oTdyeTHocTn (IFRS) 13 "OueHka
cnpaBeanMBOM CTOMMOCTU" B pedakuuun, OeUCTBylOLWEen Ha Tepputopumn Poccuickon depepauum B MOMEHT

onpeaeneHunsa CHA.

YpOBHM LEH npu onpeaeneHuu cnpaseanvBoi CTOUMMOCTW OMNpeaensalTcs B COOTBETCTBUU C
MexayHapoaHbiM cTaHgapTom duHaHcoBow otdyeTHocTU (IFRS) 13 «OueHka cnpaBefnvMBOnM CTOMMOCTMY,
BBeAEeHHbIM B AencTBue Ha Tepputopum Poccunckon depepauumn npukasom MuHucTepcTBa puHaHCOB
Poccuiickon ®epepaumm ot 28.12.2015 N 2171 "O BBegeHnn MexagyHapoaHbIX CTaHOapTOB (hvHaHCOBOW
OoT4yeTHOCTM U PasbacHeHun MexayHapoAHbIX CTaHOapToB (MUHAHCOBOW OTYETHOCTW B OencTBue Ha
Tepputopuun Poccuiickon Pegepauumn n o Npu3HaHUM yTpaTUBLLUMMU CUIY HEKOTOPBIX MPUKa30B (0TAEeNbHbIX

nonoxexun npukasos) MuHuctepctTea duHaHcos Poccuiickon ®egepaunn’.

MUcxoaHble aaHHble YPOBHA 1 - LeHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE) aKTUBHBIX PbIHKOB B
OTHOLUEHVN WAEHTUYHbIX aKTMBOB WUNM 06s3aTenbCcTB, K KOTOPbIM OpraHusaumus MMeeT AOCTyn Ha aaty
OLIEHKM.

UcxoaHble AaHHble YPOBHSA 2 - UCXOAHbIe AaHHble, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHbIX K
YpOBHIO 1, KOTOpPbIE ABNATCA HAGMoAaEMbIMU, MPSAMO U KOCBEHHO, B OTHOLLEHWM OMNpeaeneHHOro akTuea
unu obsizatenscrea.

UcxoaHble AaHHble YpoBHs 3 - HeHabniogaemble UCXOAHbIE AaHHbIE B OTHOLLEHMUM onpeaesieHHOro
aKTmBa unu obasartensLcTea.

OnepauuoHHast aeGuTopckas 3af40fMKeHHOCTb — feGuTopckas 3ad0mKeHHOCTb KOHTpareHTa,

BO3HMKaOLWaA B XoAae HoOpMalibHOro onepaumnoHHOro uukna, Kotopas 6y,u,eT norawleHa B Te4eHne CpoKoB,
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YyCTaHOBMIEHHbIX B HacToswmx [paeunax onpegeneHuss CYA. [onycTUMble CPOKM  MPOCPOYKM,
yCTaHOBIIEHHblE AN OnepaunoHHON AeBUTOPCKON 3a40MKEHHOCTU, He AOMMKHbI MPUBOAMTL K MPU3HAHWIO
Ge3HagexHoW K MOMyYeHWo 3afO/DKEHHOCTM, a Takke K oBecLeHeHMo 3adoShkeHHoCcTU. Takas
3af0MmKeHHOCTb BydeT peanusoBaHa YnpaBfsiloWen KoMnaHueid B MOMHOM OBbemMe B CPOKM,
yKnagblBaloLMecs B HOpMarnbHY0 PbIHOYHYIO (UMW BHYTPEHHIOKW) NPaKTUKY B3aMMOAENCTBUA C KOHKPETHBIM
BUAOM [1eBUTOPCKOW 3a[0/MKEHHOCTM. YCTaHOBMNEHHbIE CPOKU MPOCPOYKU U UCTIOSTHEHUSI 06513aTeNbCTB He
[OJDKHbI MpeBbIaTh peKoOMeHAYyeMbIX CPOKOB B HacToswwmx MNMpaeunax onpeneneHus CYA, ecnu uHoe He
MOATBEPXKOEHO BHYTPEHHe! CTaTUCTMKOW Yyhpasnswoulei komnaHuu. [lpy npocpoyke B pamkax
YCTaHOBJIEHHbLIX CPOKOB AMs KaXaoro U3 BUAOB onepaLuoHHas AebuTtopckas 3a[0/KEHHOCTb OLeHBaeTcs

Nno HOMUHarny B criydae OTCYTCTBUS UHbIX (DaKTOpOoB obecLeHeHus.

3kcnepTtHoe (MOTUBMPOBAHHOE) CyXAeHuWe — 3TO  [AOKYMEHTanbHO  0OpMMEeHHOe
npodeccroHansHoe cyxaeHne YnpaBnsioLLen KoMnaHum, coaepxallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI
06 oueHKe crnpaBeanIMBOM CTOMMOCTM aKTMBOB, O BEnMYMHAX, UCMOSb3yeMbIX B pacyeTe cnpaBenfvBon
CTOMMOCTHU, O BbISIBNIEHHbLIX OCHOBAHWUSAX NPU3HaHUA/NpPeKpaLLeHns NpusHaHUsA akTuBoB/0bA3aTenscTB, O
BbISIBMIEHHbIX MPU3HAKax BO3HUKHOBEHUSA KPEAUTHBLIX PUCKOB U NPOYMX 0O6CTOATENBLCTBAX, KOTOPbIE BAUSAIOT
Ha OuUeHKy cnpasegnueoil cTtommocTn B cooTBeTcTBUM ¢ MCOO 13. lNpumeHeHMe Takoro cyxaeHus

JONYyCTUMO B Crny4vasix, YCTaHOBMNEHHbIX HacToswmumMn MNMpasunamu onpegeneHns CYHA.

3.2. CToMMOCTb aKkTMBOB, B TOM u4WCNe oOnpefderieHHass Ha OCHOBaHWM OT4yeTa OLEHLLUKA,
COCTaBMEHHOro B COOTBETCTBUM C TpeboBaHusimu defepanbHoro 3akoHa ot 29 mionsa 1998 roga Ne135-d3 «O6
oueHoYHOM pedartensHocTn B Poccunckon ®epepauun», onpepensietca 6e3 yyeTa Hamnoroe, KOTOpble
ynnaymBalTCcs B COOTBETCTBMU C 3akoHoaaTenbcTBoM Poccuiickon ®efepanmm nnm MHOCTpaHHOro rocyaapcTaa
npu NprobpeTeHun N peanu3aunm ykazaHHbIX aKTUBOB.

3.3. B cnyyae onpegeneHuss CTOMMOCTM akTMBa Ha OCHOBaHMM OT4YeTa OLUeHLUMKa [daTa OLEHKU
CTOMMOCTY OOMKHa OblTb HE paHee LIeCTU MecsueB A0 AaTbl, MO COCTOSHMIO Ha KoTopyto onpeaensetca CYA.
Mpy 3TOM CTOMMOCTb aKTUBa OnpefenseTcs Ha OCHOBaHWM AOCTYMHOro Ha MOMeHT onpefeneHus CYA otyeTa
OLleHLLMKa C OaTow oueHkn Haubonee Gnu3kon K gaTe onpeaenieHnss CTOMMOCTW akTMBa, COCTaBIIEHHOIO C
cobnopeHvem TpeboBaHNn HOPMATUBHBLIX NMPABOBbLIX aKTOB

3.4. B cnyyae, ecnu HactosawmMu lNpaBunamu B Uensx onpeaerneHuns cnpaBeaIMBON CTOMMOCTU
aKkTvBa (BenuunHbl 0653aTenbCTBa) NPegyCMOTPEHO MCNOMNb30OBaHNE CTOMMOCTU, ONpeAernieHHOM Ha OCHOBaHUM
oTYyeTa OLeHLLMKa, Npu 3TOM NpaBuia AoBepUTENbHOroO yrnpasneHust (ganee — MAOY) He coaepxaT yka3aHue Ha
Hanuune B OHAE OLUEHLIMKa, TO Takasi oueHka MOXeT ObiTb NMpou3BedeHa 3a CYeT CpeacTB ynpaBnsioLLen

KOMMaHnn npu CO6J'IFOJJ,6HI/II/I Tp96OBaHVIIZ K OLEHLUWKY, YKa3aHHbIX B n.3.5 HacToALmnX I'Ipanu'l.

lMepeyeHb akTMBOB, OLeHMBaEMbIX MO OTYETY OLEHLUMKE:

. LleHHble Gymary, no KoTOpbiM HEBO3MOXHO OMpeaennuTb CrnpaBedsIMBYD CTOMMOCTb WHbIM
cnocobowm;
. Mpouyass pebuTopckas 3a4OIPKEHHOCTb, B CIydae Hanuuusi Npu3HakoB oOOecLeHeHMsT W

HEBO3MOXHOCTU UHbIX MeTO40B onpeaeneHna CI'IpaBep,J'II/IBOIZ CTOMMOCTN.



3.5. CTouMOCTb akTUBa MOXET onpeAensaTbea Ans Lenei HacToswmx MNpaeun Ha OCHOBaHWUK oTyeTa
OLlEHLLMKa, €CMN TAKON OTYET COCTaBIIEH OLEHLLMKOM, B OTHOLLEHUM KOTOPOro CO CTOPOHbI CamMOperynupyembix
OpraHv3aumii OLEHLLVMKOB He MPUMEHSANWCb B Te4YeHWe OBYX NeT B KonuyecTse ABYX W Bonee pas Mepbl
AMCLUMNIMHAPHOIO BO3OENCTBUA, NpeaycMoTpeHHble deaeparnbHbiM 3akoHOM "O6G OLEHOYHOW OeATenbHOCTU B
Poccuiickoit ®efepauumn”, a Takke BHYTPEHHUMU JOKYMEHTAMU CaMOpPErySIMpYeMbIX OpraHn3aLmin OLEHLLUKOB, 1
CTaX OCYLUECTBNEHUS OLIEHOYHO AEATENBHOCTM KOTOPOro COCTaBMSAET HE MeHee TPeX feT, a TaK Ke VMEILLMM
KBanMUKaLMOHHbBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIieHWO OLEHOYHOM AeATENBHOCTM.

3.6. MeToauka onpedeneHnss crnpaBeasIMBo CTOMMOCTM aKTUBOB (BENWYMHBI  06S3aTenbCTB)

npeacTtaeneHa B MpunoxeHun 2.

4. Mopsaok KOHBepTaLUM CTOMMOCTEN, BbIpaXXeHHbIX B OA4HOW BankoTe, B APYryto BanoTy

4.1. CToMMOCTb aKkTMBOB U 0043aTenbCTB, BbIpaXeHHas B BamnwTe, OTNMYHOW OT BantoThl
onpegeneHna CHYA, npuHumaeTcs B pacyeT CYA B BantoTe onpegenenuns CYA B cootBetcteum ¢ M4Y MNMAO,
JencteyowmMmn Ha aaty onpegeneHus CHA no ueHe 3akpbitua cgenok CMOT (TOD) NMAO Mockosckas Bupxa
Mo COOTBETCTBYHOLLEW BaniOTHOW Nape Ha AaTy OonpedeneHvs ux cnpasednnBol CTOMMOCTU (Janee pata —
ykasaHHas gata). B cnydae otcytcTtBus LeHbl 3akpbiTua caenok CMOT (TOD) MNMAO Mockosckass bupxa no
COOTBETCTBYIOLLIEN BANIOTHON Nape Ha ykasaHHylo AaTy, UCnonb3yeTcs LeHa 3akpblitus no caenkam CroT (TOM)
NMAO MockoBckas bupxa Ha aTy e gaty. Ecnv Ha ykasaHHyo gaTy He onpefaensoTcs UeHbl 3akpbiTUa caenok
CInOT TOD 1 TOM INAO Mockosckas bupxa, ans uenen HactosLwero nyHkra Npasun, npumeHsieTca kypc baHka
Poccumn Ha aTy xe garty.

4.2. B cnyyae ecnn LUeHTpanbHbiMm BaHkom Poccuitickon ®egepaunm He YyCTaHOBMNEH Kypce
WHOCTPaHHOW BamntoThbl, B KOTOPOWN BblpaXkeHa CTOMMOCTb akTUBOB (06513aTenbCTB), K BantoTe onpegenexHms CHA
B cooTtBeTcTBUM C MOY MNMND, gencteyrowmmmn Ha gaty onpegeneHus CHA, To Mcnonb3yeTca COOTHOLLEHNE MeXay
KypCOM WHOCTpaHHOW BantoTbl 1 BantoTon onpegenenna CHA B cootsetcteum ¢ MAY MNP, gencreyowmmn Ha
naty onpegeneHua CHA, onpegenseMoe Ha OCHOBE CNOT Kypca 3TUX BantoT MO OTHOLUEHUIO K aMepPUKaHCKOMY
pornapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC WHOCTpaHHOM BantoThl,

onpepaeneHHon yepes amepukaHckuii gonnap (USD)).

5. Mopsigok pacyeTa BenU4YMHbI pe3epBa Ha BbINMaTy BO3HArpaXaeHUs M UCMONb30BaHUSA
TaKoro pesepsa, a TakkKe NOPALOK yYeTa BO3HarpaXxaeHUn U pacxodoB, CBA3aHHbLIX C AOBEPUTESIbHbIM
ynpaeneHnem ®oHaom
5.1. PesepB Ha BbINMarty BO3HArpaXKAeHWs YNpaBnsAloLLed KOMMaHUW, CrneuuanvampoBaHHOMY
[enoanTapuio, ayauToOpPCKoM opraHusauumn, bupxe (ans Gupxesbix MAD) 1 nuly, ocyllecTBhsilOWEMY BedeHue
peecTpa BrafenbLeB WHBECTULUMOHHbIX Maee doHOa (panee — pes3epB Ha BbiNaTy BO3HarpaxzaeHus),
onpegenseTca MCXoasa U3 pasmepa Bo3HarpaXKaeHus, npeayCMoTPEHHOro COOTBETCTBYoLWMM nuuam MNAY, a takke
UCMOrb3yeTCs B TeYEeHWe OTYETHOrO roa B COOTBETCTBUM ¢ [MpunoxeHnem 3 1 BKIOYaeTcs B cocTas 0653aTeNbCTB

npu onpeageneHnm CTOMMoCTU YNCTbIX aKTUBOB doHaa.



5.2. Peseps Ha BbiNnaty BO3HarpaxgeHus, pasmMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTMPOBaHWS, He (POPMMPYETCH U He BKMYaeTcs B cocTaB obsizatenscTs MNO.

5.3. BosHarpaxgeHue ynpasnsiowen KoMnaHuu, pasmep KOTOPOro 3aBMCUT OT pe3ynbTaToB
WHBECTMPOBaHWS, NPU3HAETCH B NepBbI pabounii AeHb nepuoga (ecnv nHas garta HauucneHus He ykasana B Ny
MN®), cneaytowlero 3a OTYETHBIM NEPUOAOM HAYUCINEHMS BO3HArpaXKgeHus, Ha OCHOBaHWUM akTa, COCTaBNEHHOro
ynpaBnsoLen KoMnaHnen, 1 y4uTbiBaeTca B COCTaBe KpeauTopcKon 3aA0rMKeHHOCTM A0 MOMEHTA ero BbinnaTbl.

5.4. WHble pesepsbl B PoHAe He hOpMUPYIOTCH M He BKMOYaloTca B cocTaB obssatenscTs ®oHaa.

5.5. B cnyyae npeBbllleHNs BenuuMHbl PacxXofdoB, CBA3aHHbLIX C AOBEPUTENbHbIM YynpaBrneHuem
POHAOM U OMNNayeHHbIX 3a cYeT umyllecTBa oHAa, Hag BENUYMHOW MaKCMMarbHOro pasmepa Takux pacxonos,
ycTaHoBrneHHoro B Y, 3a00mkeHHOCTb ynpaBnsioLLen KOMnaHuM B pasmepe Takoro npeBbIeHns npu3HaeTcs B
AeHb BO3HUKHOBEHWSI TAKOro NpeBbILUeHUs, B COCTaBe MpoyYnx JOXOAOB W YYMTbIBAETCHA B cocTaBe Aebutopckom
3aJ0MKEHHOCTM A0 MOCTYNNEHUs AeHeXHbIX CpeacTB Ha pacyeTHbln cyeT doHaa B onnaTy 3agoSHKeHHOCTU OT

yl'lpaBJ'IFHOLIJ,eIZ KOMNaHun.

6. Mopsapgok yperynupoBaHUA pas3HoOrnacum Mexay ynpaBnsilOwen KOMMaHuen u
cneuvanuM3MpoBaHHbIM Aeno3vMTapyMemM Npu onpeaeneHnn CTOMMOCTU YACTbIX aKTUBOB

B cnyyae obHapyxeHus pacxoxaeHun npu ceepke CnpaBkn o CHA TP CreumanmanpoBaHHbIN
genosutapu 1 Ynpasngawowas komnaHus AP BbIACHAIOT NPUYUHY PacXOXOEHWA U COorracoBbiBatoT
BO3MOXHOCTM UX YCTPAHEHUS.
B cnyuyae ecnu pacxoxgeHus He Bbinu ycTpaHeHbl OO MCTeYeHWs npedenbHOro cpoka npefocTaBreHus
OTYETHOCTU, PakT OBHapyXeHUs pacxoxaeHui dukcupyetcs B [MpoTokone pacxoxXaeHun pesynbTaTtoB
ceepkn CHYA (panee — NpoTokon pacxoxaeHuin). Npu atom CneunannavpoBaHHbLIN eno3uTapun 3aBepsieT
CnpaBky o CHA MN® B cornacoBaHHON YacTu C npunoxeHmem lNpoTokona pacxoxgeHuni n He nosgHee 3
(Tpex) paboynx aHen ¢ gatbl nognucaHus NpoTokona pacxoxaeHW yBeaoMnseT 0 hakTe pacxoxaeHus
BaHk Poccun.
dakT nocregyoLwero yCTpaHeHUs pacxoxaeHuin NoaTBepxaaeTca nytem 3aBepeHus cnpasku o CHA NN

CI'IELI,I/IaJ'IVI3I/IpOBaHHbIM genosntapunem be3 OroBOpPOK.

Mepepacyet CHA

B cnyyasx BbisBneHus owmnbkm B pacyete CHA u pacyeTHOM CTOMMOCTW OAHOIO0 WUHBECTULIMOHHOrO nas,
NPUBOASALLEN K OTKINOHEHUIO UCMOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (ob6s3aTenbcTBa) B pasmepe
0,1% 1 6onee koppekTHon CHA, n/unu otknoHeHne CHA Ha sToT MOMeHT pacyeTta coctaenseT 0,1% n 6onee
koppekTHon CHA, a TaK e B Cny4yasx BblBNeHUS akta HECBOEBPEMEHHOrO NpU3HaHUS/NpekpaLleHus
npu3HaHusa aktuea (obs3aTenbCTBa) BHE 3aBUMCUMOCTUM OT CTOMMOCTM Takoro aktuea (obssatenbctsa)
CneunannampoBaHHbI 4eno3uTapuin 1 YnpaensawLwas KoMnaHua npomssoaat nepecyet CHA n pacyeTHON
CTOMMOCTU WHBECTUUMOHHOro nas. WcnpaeneHnua B yyeT MO gna ocywecteBneHna nepecdeta CHYA
BHOCSATCSI JaTaMu, B KOTOPbIX ObINy JOMYLLEHbl OTKIOHEHNS CNPaBeaIMBOA CTOMMOCTU U CTOMMOCTU YACTbIX
aktmoB [1N®. YnpaBnsiowas KOMMNaHWsi OCyLLecTBnseT Bo3MelleHne yuiepba BnagensLam
WMHBECTULMOHHLIX Naes B cootBeTcTBuM C [Mpasunamu OY MNP 1M HopmaTMBHLIMW MPaBOBLIMU aKTamu
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Poccuiickon depepaumm B cpok He Bonee 7 kaneHAapHbIX AHEW € AaTbl 3aBepLleHUs nepecuyeta BCex
3HayeHMn CYA, B KOTOpbIX ObINM BbISBNEHbI OTKIMOHEHUS, W OTPaXEHUS CYMMbl 33a00IMKEHHOCTU
Ynpaensiowen komnaHum B yvete MAN®D.

Ecnn BbISIBNEHHOE OTKIMOHEHWE MWCMOMNb30OBAaHHOW B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa)
coctaBnseT meHee yem 0,1% koppektHon CHA, n oTknoHeHne CHYA Ha 3TOT MOMEHT pacyeTa cocTaBnseT
meHee 0,1% koppektHon CUA, VYnpasnswowas komnaHus u CreunanuM3vpoBaHHbI  Aeno3vuTapun
onpefensalT, He nNpuBeno v BbISIBIEHHOE OTKMOHEHWe K MNOCNeaylowuM OTKIOHEHUSM B 4acTw,
MCMOmNMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (o6s3atenbctBa), u CYA, coctaenswowum mMeHee 0,1%
koppekTHon CHA, 1 B cnyvae oTcyTCcTBUA npeBbiweHun 6onee 0,1% BHOCAT HeobxoanMble NCMpaBneHns B
yyer T[IN® B Tekywen paTe (gaTe BbIABNEHUS  OTKMOHEHMs).  YnpaBnswoowas KoMnaHusa W
CneunanuanpoBaHHbIA  Aeno3uTapun  06s3aHbl NPUHATL Mepbl Ana  NpefoTBpalleHnss NOBTOpPeHUst

BbISIBIIEHHOM CUTyauuW.



MpunoxeHune Ne 1. Kputepuun npusHaHusa (NpekpalleHUss NPpU3HaHUsA) akTMBOB M obsizaTenbcTB PoHAa

AkTnB/O65a3aTenLcTBO

Kputepuun npusHaHus

KpuTepun npekpalleHusi nNpusHaHus

[eHexHble cpefcTBa Ha cyeTax, B TOM
yucre Ha TPaH3UTHBIX, BamOTHBLIX
cyeTax, OTKPbITbIX Ha YNPaBMsoLLY0
komnanumio [.Y. doHa (nanee Takke -
YK [.Y. ®oHa)

° [laTa 3auncneHns aeHexHbIX CPeAcTB Ha

COOTBETCTBYHOLLMI BAHKOBCKUIA CHET (PaCYETHbIN,
TPaH3UTHbIN BanOTHLIN) HA OCHOBaHUW BbIMUCKN C
YKa3aHHOro cyeTa;

. [ata Bo3Bparta KpeanTHOW opraHusaunen
OEHeXHbIX CPeACTB Ha pacyeTHbI cyeT doHaa;
° [aTta peweHuns baHka Poccun 06 oT3biBe

nvueH3nn 6aHka (OeHeXHble cpeacTBa nepexonar B
aKTMB «npoyasi Aebutopckasi 3aJ0MKEHHOCTbY ),

. Oarta nukBnaaumm 6aHka corrnacHo
WHopMaLumK, packpbiTon B odmumansHOM
OOCTYNHOM UCTOYHMKE (B TOM uncne 3anucu B EMPHOJI
0 NukBuaaumm 6aHka B Nopsiake, yCTaHOBNEHHOM
OEeNCTBYIOLLMM 3aKOHOAATENbCTBOM);

[eHexHble cpefcTBa, B TOM YKCHE B
WHOCTpaHHOW BanoTe, BO BKNagax
(menosuTax) B KpeAUTHbIX
opraHusaumsx. [lenosnTHele
(cbeperaTenbHbie) cepTUdUKaThl

e C paTbl 3auncneHns Ha en0O3nUTHbIN CYeT,
OTKPbITBbIN YNpasnstoLwen komnaHmen ons
yyeTa umywectsa doHaa, B KpeaUTHOM
opraHusauumu;

e C [JaTtbl NepeycTynku npaB TpeboBaHUs o
BblNnaTe BKNaga U HaunCreHHbIX
NPOLEHTOB Ha OCHOBAaHUW AOroBopa.

e C [JaTtbl akTa npuemMa nepegayv unm MHom
AaTbl, yCTaHOBMEHHON B AOrOBOpE, Npu
nprmobpeTeHnn 0eno3nTHoro ceptnudukaTa
B COOTBETCTBUMN C JOrOBOPOM.

e C paTtbl UCMOSNHEHUS KPEOUTHOM OpraHmn3aumen
06a3aTenbCTB N0 BO3BpaTy BKNaga (gata
nocTynneHus Ha cyeT doHaa OeHEXHbIX
cpeacTB no AoroBopy 6aHKOBCKOro Bknaaa);

e C [OaTbl NepeycTynku npaB TpeboBaHusi 0
BbInnaTe BkNaga U HAYUCNEHHbIX MPOLEHTOB Ha
OCHOBaHWM AOroBopa TpeTbeMy nuuy;

e C JaTbl akTa npvema nepenadv unm MHon aathl,
YCTaHOBIIEHHOW B JOroBOpPE, NpW CnncaHnm
0eno3nTHOro ceptudukarta B COOTBETCTBUN C
JO0roBOpOM;

e C gatbl NnpuHaTUS baHkom Poccum pelueHus o6
OT3bIBE NULEH3UW KPEOUTHOW OpraHnsaumm
(OeHexHble cpeacTBa B pa3mepe OCHOBHOWN
CYMMbI erno3nTa U HaYUCIEeHHbIX NPOLEHTOB
nepexoasT B cocTaB AebuTopcKom
3a00ITKEHHOCTN);

e C [AaTbl pacKkpbITUst coOOLWEeHNs B opuLmManbHOM
OOCTYNHOM UCTOYHUKE O NPUMEHEHUN K
KpeaMTHOW opraHusaumm npouenypbl
GaHKpOTCTBa (AeHEeXHble CPeACTBa B pa3mepe
OCHOBHOW CyMMbl Aeno3nTa U Ha4uCneHHbIX
NMPOLIEHTOB NepexoanaT B cOcTaB AebOMTOpPCKOm
3a[0ITKEHHOCTN);

e C patbl BHeceHus 3anucu B EMPIOJT o
NNKBUOAUUN KpeOMTHOW opraHusaumm;




e C AaThbl Npo4ero npekpalleHna npas u
065a3aTenLCTB No 00rosopy B COOTBETCTBUU C
3aKoHo4aTes/ IbCTBOM UK O OrOBOPOM.

LleHHble Bymarn

[aTa nepexoga npaB COBCTBEHHOCTU Ha LieHHblE
Oymaru (3a UCKMYEHNEM LiEHHbIX Bymar,
nepegaHHbIX Mo caenkam, CoBepLUlaeMbiM Ha
BO3BPATHOM OCHOBE, MPU COXPaHEHWU
KOHTpareHToM Mo cAerske 3a coboW 3Ha4YUTENbHOWN
YacTu BCEX PUCKOB U BbIr0g, CBA3aHHbIX C
BNaZeHneM LieHHbIMK Bymaramu):

° ecnu ueHHasa bymara noanexut y4eTy Ha
cyeTe Oeno, To AaTa 3a4McreHns LeHHon Bymarm
Ha cyeT geno, oTkpbIToii YK [1.Y. ®oHa B
crneunanm3npoBaHHOM eno3vTapum,
noaTBepXXaeHHasd COOTBETCTBYHOLLEN BbIMUCKON MO
yKasaHHOMY cyeTy Aeno;

° €CINn JOKYMEHTapHbIE LieHHble Bymaru He
nognexart y4yeTy Ha cyeTax Aeno, To gaTta npuema
LueHHon Bymarn ®oHaom, onpegeneHHas B
COOTBETCTBMM C YCIOBMAMM LOroBOpa U
NoATBEPXXAEHHOW akTOM Npuema nepegayu
LeHHbIX Bymar;

1. daTta nepexoga npaB COGCTBEHHOCTM HA LiEHHbIE
Gymaru (3a UCKIIOYEHNEM LieHHbIX bymar,
nepegaHHbIX Mo caenkam, CoBepLlaeMbiM Ha
BO3BpaTHOM OCHOBE, KOraa YnpasnstoLiast KoMnaHms
0.Y. ®oHa npogomkaeT coxpaHaTb 3a coboi
3HaAYUTENbHYI YacTb BCEX PUCKOB M BbIrof,
CBSI3aHHbIX C BNageHnem nepegaHHbIMU No CAenke
LUEeHHbIMY Bymaramn):

. €crnu ueHHasa bymara, NoanexuT yyeTy Ha
cyeTe Aeno, To AaTa CnMcaHus LeHHow Bymaru co
cyeTa geno, oTkpbiToro YK [1.Y. ®ona B
cneumanu3npoBaHHOM AeNo3nTapum,
noaTBep>KAeHHas COOTBETCTBYIOLLEN BbIMUCKON NO
cyeTy geno;

o €CNnn OOKYMEHTapHbIE LieHHble Bymarn He
noanexar y4yeTy Ha cdeTax 4eno, To Aata nepegayv
LueHHon bymarn ®oHOoM, onpeaeneHHow B
COOTBETCTBUU C YCNOBMAMM LOrOBOpa U
NnoaTBEP)KOEHHOW akTOM Nprvema nepegadn LeHHbIX
Gymar;

. €CI1 N0 3MUTEHTY LIeHHbIX Oymar BHeceHa
3anuck B EMPHOJ1 o nukBnaauum - ¢ gatbl BHECEHUS
3anncu o NMMKBUGALUN SMUTEHTA.
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[paroueHHble MeTanmMbl, B TOM yucrne,
yYuTbIBaEMbIE HA TOProBOM GaHKOBCKOM
cuete (ganee — TbC), otkpbiTom B HKO
HKL, (AO) n TpeboBaHu1sa K KpeauTHOM
OpraHu3aLmn BbIMMaTUTb AEHEXHbIN
3KBMBANEHT AparoLeHHbIX MeTarnos

[ns gparoueHHbIX MeTannoB

- pata nepexoga npaBa COGCTBEHHOCTH,
noaTBepXXAEHHAs akToM npuemMa-nepenaydu;
Ana AparoueHHbIX MeTannos,
yunTbiBaembix Ha TBC

- pata 3saducneHns Ha TBC, ykasaHHas B
knupuHrosoM otvete HKO HKL| (AO).

Ona TpeboBaHMIM K KPeAUTHOM opraHusauumn
BbINNaTUTb AeHeXHbIN JKBMBaNeHT
AparoueHHbIX MeTannoB - Jata nepexoaa
npaB COBCTBEHHOCTM COrMacHO BbINUCKE CO
cyeTa KPeAMTHOW OpraHMsauuMn O 3a4MCrieHuu
Ha  MeTannuMyeckun  cYeT  AparoueHHbIX
MeTasnsoB Ha OCHOBaHUW 4OrOBOPA.

e [lnsa pparoueHHbIX MeTannos
- [pata nepexoga nMnpaBa COGCTBEHHOCTH,
NOATBEPXKOEHHAA akToM npuema-nepeaayv;

e [Nnsa AparoueHHbIX MeTannos,
yuuTbiBaembix Ha TBC

pata cnucaHua ¢ TBC ykasaHHasa B
knupuHrosom otyete HKO HKL, (AO)

e [NOna TpeboBaHUM K KpeauTHOWM
opraHusauuu BbINNaTUTb  AEHEeXHbIN
3KBUBaNEHT gparoueHHbIX MeTasnoB:

- fJata cnucaHua C MeTannuyeckoro cyeta
AparoueHHbIX MeTanfnoB B COOTBETCTBUMMU C
YCIOBUSIMW A0roBOpPa;

- paTta peweHnuns baHka Poccum 06 oT3biBe

nuueHsun GaHka  (OeHexHble  cpeacTea
nepexogsdT B cTatyc npoyeir Aebutopckoin
3a[0MKEHHOCTN);

- AaTa NMKBMaaLUuM KpeauTHON opraHu3auumu, B
KOTOPOW OTKPbIT METanM4Yeckuii c4eT, MHcpopmaums o
KOTOPOW packpbiTa B ouLmManibHOM SOCTYNHOM
MCTOYHUKE.

v [ebuTtopckas 3a00mKeHHOCTb
Mo NPOLIEHTHOMY (KYNOHHOMY) J0OX0O4Y
Mo JONroBbIM LeHHbIM Gymaram K
Bbinnare.

v [ebuTtopckas 3a00mKeHHOCTb
Mo YaCcTUYHOMY/MONMHOMY NoraLleHuto
3MUTEHTOM OCHOBHOIO Josra no
OOMNroBbIM LEHHbIM Bymaram.

v Nebutopckasn 3ag0MmKeHHOCTb
Mo BbINnaTe AMBUAEHOOB MO aKUMsM,
[I0XO[0B M0 AEn0o3nTapHbLIM pacnmckam,
Mo 40X0OaM UHBECTULIMOHHLIX Naés

v

Ons ,CI,GGVITOpCKOVI 3a40J1KEHHOCTH MNo

NpoLeHTHOMY (KyNmOHHOMY) AOX0AY NO AOMTOBbIM
LieHHbIM GymMaram:

Aata noralueHuna npoueHTHOro (KyI'IOHHOFO)

[oxoga Ha OCHOBaHuM pelleHns O BbilyCke.

v

,D,J'Iﬂ HEGMTODCKOVI 3a00JKEeHHOCTHU Nno

noraLleHuio HoMyHana (MomHoro/4acTUYHOro) no
[ONroBbIM LIEHHBIM Bymaram:

AaTta 4aCTU4HOro uin noJiHoro norawueHunsa

HOMWHaNna Ha OCHOBaHMN peLleHnA O BbllNyCKe.

v

[na nebuTtopckol 3a00MKeHHOCTH Mo

BblNfaTe AMBUOEHAOB MO akumMsiM, OXOA0B Mo
AenosnTapHbIM pacnuckam, no goxogam
WHBECTULMOHHbIX Naés poccumnckux MNP n naés

4 [na nebutopckon 3a00mMKEHHOCTH NO
npoLeHTHOMY(KYNMOHHOMY) JOXOAY MO AOMroBbIM
LUeHHbIM Bymaram, 3a0MMKEHHOCTU MO MoralleHnto
HOMWHana (NONHOro/4acTUYHOr0) NO AONTOBbLIM
LUeHHbIM Bymaram, no BbinfaTe guBMAEHO0B MNo
aKumam, no Aoxo4am no Aeno3nTapHbIM pacnmckam,
no JOX04am MHBECTULMOHHBIX Naés poccuickmx MAO
1 Naés (aKumi) MHOCTPaHHbLIX MHBECTULIMOHHBIX
¢OHO0B, Nan KOTOPbLIX BXOAAT B COCTaB MMYLLLECTBA
MnNo:

o [ata ncnonHeHnsa ob6a3aTenbCTB AMUTEHTOM,
noaTeepxaeHHast 0aHKOBCKOWM BbIMUCKOW MIK
oTyeToM Bpokepa.

. [aTta nMkBuaaumm aMUTEHTA - ¢ AaThbl
BHeceHus 3anucu B EMPHOJT o nuksmaaumm (unn gata
NVKBUOALUN SMUTEHTA, NOATBEPXKOAEHHASA BbINUCKOM
N3 COOTBETCTBYIOLLIEr0 YNOSTHOMOYEHHOMO OpraHa
WMHOCTPaHHOro rocygapcTea).
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poccuiicknx MNP n naés (akuumi)
MHOCTPaHHbIX MHBECTULIMOHHbIX
hOHAOB, Nan KOTOPbLIX BXOAAT B COCTaB
umywectsa NN,

(aKumnmn) MHOCTPaHHbIX MHBECTULMOHHBLIX (OOHA0B,
nam KOTopblX BXOAAT B cocTaB umyLlectsa NN B
nopsiake yobiBaHus npuopuTeTa:

1. [Hebutopckas 3agomKeHHOCTb Mo
NPUYUTAKOLLMMCS K NOMyYeHUo
OMBMAEHAaM NPU3HAETCS Kak akTuB C
NepBOro AHs, Koraa LieHHble bymaru
HayMHatoT ToproBaTbcs 6e3 yuéTa
aveuaengos (DVD_EX DT) B
COOTBETCTBUM C AAHHBIMU JOCTYMHbIX
MHPOPMAaLIMOHHBIX CUCTEM;

2. parta B COOTBETCTBUM C UHbopMaLmen
HKO AO HP[ unu omumanbHbix cantos
3MUTEHTA LieHHbIX Bymar - gata dukcaunm
peecTpa akUMOHepOoB AN BbinnaTthl
OVNBVOEHOOB;

3. [OaTa BO3HMKHOBEHMS 00s3aTenbcTBa no
BblNnaTe A0X0Aa, ykasaHHas B COObLLeHnM
O BbINnaTe goxoAa no MHBECTULMOHHbLIM
nasm poccuickmx NN, B cooTBeTCTBUM C
nHpopmaumen HKO AO HP[,
WHdopMaumm Ha opuunanbHOM cante
ynpaBnsoLwen KOMNaHum unm B
odmumanbHom coobLyeHnmn ans
BnagenbLeB MHBECTULMOHHbLIX MaeB O
Bblnnate goxoaa (ans
KBanuuLMpoBaHHbIX MHBECTOPOB);

4. npw OTCYTCTBMU MHGOPMAaLIMK N3 BbILLE
YKa3aHHbIX MCTOYHWUKOB (B TOM yucne
pasmMepa npuyunTalroLLMXcs BeinNnar) - gara
3a4nCneHns AeHexHbIX cpeacTs Ha
pacyeTHbIV CYET ynpaBnsAoLwen KoMnaHum
O.Y. TTN® (B Tom umcrne Ha cyeT Gpokepa
M1o®).

. [aTta nepegaym COOTBETCTBYIOLLErO NpaBa
Ynpasnstowen komnaHuen ®oHaa no 4orosopy
Leccuu.

. [ata npo4yero npekpalieHns npasa
TpeboBaHMsA B COOTBETCTBMM C AENCTBYHOLLUM
3aKOHOaTeNIbCTBOM

. [aTa ncknoyeHns n3 peectpa poCCUNCKOro
naeBoro MHBECTULMOHHOIO hoHAa.
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MponsBoaHble oMHaHCOBbIE
WHCTPYMEHTbI
(nanee — MNoK)

Mo 6upxesbiM MOUN — nata npuobpeTeHust B
COOTBETCTBUM C OTYETOM BpoKepa.

Mo 6upxesbim MON:

® MCMOSIHEHNE KOHTPAKTa;

e BO3HMKHOBEHWE BCTPEYHbIX 00513aTeNbCTB MO
KOHTPaKTy C Takom xe cneuundurkauuen, 1.e.
3aKritoyeHne ogCceTHOM caerku,;

e 0 MHbIM OCHOBaHMWAM, yYka3aHHbIM B [NMpaBunax
KNUpWHra, B yCTAaHOBMEHHOM MMU NOPSAAKE.

Hdoroeop 6upxesoro npsamoro PEMNO
(npoaaBuUOM LieHHbIX Bymar no nepeou
yacTtu gorosopa PEIMO aensetca
ynpasnsaowasa komnanus [1.Y. doHaa):
- O6sasarensctBa doHAa no Bo3BpaTy
OEHEeXHbIX CPEACTB, NOMYyYEHHbIX MO
nepBoK YacTu Jorosopa npsiMoro
PENO;

- UeHHble 6ymaru, nepegaHHbie ®oHOOM
Mo NepBoW YacTn 4OroBopa NPsiMOro
PENO.

e Ha paty ncnonHeHnsa nepsoun Yyactum
porosopa PENMO, npusHaetcs
KpeauTopckas 3af0rmKeHHOCTb.

e Ha paTy ncnonHeHus BTOpoW YacTu JOroBopa
PEMO npoucxoauT npekpalieHne npusHaHus
KpeauTOpCKOW  3a0/MKEHHOCTM B CyMMe
MOMyYeHHbIX AEHEeXHbIX CPeAcTB MO nepBou
Yyactu. B cnyyae ecnn  uUCnonHeHue
obs3atensCcTB He OygeT BCTpPeYHbIM, MoA4
aarton NCMNONHEHUSA BTOPOW yacTu,
npuHMUMaeTcs 6onee nosgHAs M3 ABYX Aar:
MOCTaBKu1 Unu onnaTbl;

e MpeKkpalleHne npu3HaHna UeHHbl Bymar,
nepefaHHblx no npsamomy gorosopy PEINO He
NpOUCX0aMuT.

HdoroBop OupxeBoro obGpaTHOro
PENO (nokynatenem ueHHbIX Gymar no
porosopy PEINO no nepsoi Yactu PEINO
ABnseTcs ynpasnsowasa komnadma A.Y.

doHpa):
- pebutopckas  3adOMKEHHOCTb K
MONYYEHUIO  NepefaHHblX  AEeHEXHbIX

cpeacTs Mo nepBoW 4acTM [oroeopa
obpaTtHoro PETO.

- 0653aTenNbCTBO MO OOPATHOMY BbIKYMY
LiEeHHbIX Bymar, nosnyYeHHbIX No nepBoi
4YacTu, U peanu3oBaHHbIX O MOMEHTa
WCMOJTHEHMS NO BTOPOM YacTu JOroBopa
obpaTtHoro PETO.

e Ha paty wvcnonHeHus nepsow

4Yactu

porosopa PEINO npusHaeTcsa gebutopckas

3aAO0JTXEeHHOCTb;

e [pPWU3HAHUE LEeHHbIX 6ymar, NOJNTy4eHHbIX Mo

nepBoM 4actu PEMO,

npouncxoaurt.

J0roBopa

He

e Ha gaTy ucnonHeHus BTOPOW YacTu gorosopa
PEMNO npoucxoauT npekpalleHue npusHaHus
0ebnTOPCKON 3a00IMKEHHOCTN KOHTpareHTa no
porosopy PETO;

e Ha pgarty cnucaHusa co cyeta OEMNO ueHHbIX
Oymar, nony4eHHbIX No A0OroBopy obpaTHOro
PEMNO (Ttonbko B cnyyae, ecnv Ha MOMEHT
cnmcaHusa co cyeta OEMNO ueHHbIX Bymar no
caenkam KoNMYecTBO Mpu3HaHHbIX B [MND
LUEHHbIX Oymar paBHO Hymnw), OO MOMEHTa
WCMNOMHEHMA NO BTOPOW 4acTu, NpusHaeTcs
obsasarensctso MNP no npnobpeTeHnto Takmx
LeHHbIX Bymar anst UICNoMnHeHNst BTOPOW YacTu
caenkn obpatHoro PETMO.

Oebutopckasi 3afomKEHHOCTb NO
OEHEeXHbIM cpecTBaM, HaXOAALWMMCS Y
npodeccroHaneHbIX Y4acTHUKOB PbIHKa
LeHHbIX Bymar (aanee — bpokep)

[ata 3auncneHust AeHexHbIX CpeacTB Ha
crneumnanbHbI BPOKEPCKUIA CHET HA OCHOBaHMK
oT4yeTa bpokepa

) [ata ucnonHeHns 6pokepom ob6s3aTenbLCTB
Mo NepeyvmcrneHnto AeHeXHbIX cpeacTs C
cneumansHoro 6poKepcKoro cyeTa;

. Hata peweHus baHka Poccun 06 oT3biBe
nvueHsnmn y 6pokepa (geHexHble cpeacTea
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nepexoasaT B cTaTyc npoven gebrutopckon
3aJ0/KEHHOCTHN);

. [Hata nukBngaunm Gpokepa cornacHo
MHdopMaLumu, packpbiTon B odmumansHOM
OOCTYNHOM UCTOYHUKE (B TOM yncne 3anvcu B EMPHOJ
0 nukBmMaaumm dpokepa).

[ebuTtopckast 3a00MKEHHOCTb MO
MPOLEHTaM Ha OCTaTOK AEHEXHbIX
CPEeACTB Ha pacyeTHOM CcyeTe.

Mpu 3aknoYeHnr cornalleHnst ¢ KpeauTHom
opraHusalmen 0 HECHKaeMOM OCTaTKe AEeHEXHbIX
CPEACTB Ha pacyeTHOM cyeTe (Oanee MMeHyeTcs
CornalueHve) NpoueHTbl Ha HECHWKAEMbIA
OCTaTOK NPU3HaKTCH B Ka4ecTBe AeOUTOPCKOM
3a[10/KEHHOCTU, HAYMHAs C AaTbl BCTYNNEHUS B
cuny CornatueHus nmbo ¢ gatbl, ykasaHHOM B
3asBKe Ha pasMellieHne k CornalueHuto.

o [ata ucnonHeHua KpeanTHON opraHu3aunen
06s3aTensLCTB N0 BO3BPATY MPOLIEHTOB Ha pacYeTHbIN
cyet doHpaa.

) Harta nukBnaaumm 6aHka cornacHo
MHdopmaLmn, packpbiTon B odomumansHOM
AOCTYNHOM UCTOYHUKE (B TOM yncne 3anucu B EMPHOJ
0 nukBMaaummn 6aHka B Nnopsake, yCTaHOBNEHHOM
AENCTBYIOLUM 3aKOHOAATENLCTBOM);

3a0MmKeHHOCTb MO cAenkam ¢ LeHHbIMU
Gymaramu, 3aKnoYeHHbIM Ha YCIOBUSIX
T+ (npu HecoBnageHuM AaTbl nepexoaa
npaB cO6CTBEHHOCTU Ha LieHHble ByMarm
C [aTOW 3aKMoYeHUs oroBopa).

e [laTa 3aknoyeHus
Joroeopa no npunobpeTteHunto (peanusauunn)
LUEeHHbIX Bymar;

e [laTa HanpaBrneHus NOATBEPXKAEHUS Ha
yyacTue B KOpNopaTUBHOM OENCTBUU
(akuenT odepThl) B cnyyae, ecrnv ycrnosus
ncnonHeHust opepTbl onpeaeneHsl n
HEeW3MeHHbl [0 AaTbl UCMONHEHUS OhEPTHI.

[ata nepexoga npas COOCTBEHHOCTW Ha LIEHHbIE
6ymarm, nogTBepXaeHHas BbIMUCKOW MO cyeTy Aero.

3a0/MmKeHHOCTb Mo caenkam ¢ BantoTow,
3aKIoYEHHBIM Ha ycnoBusax T+

D,aTa 3aKn4vYeHna goroeopa no n0|<yn|<e/r|pona>|<e
BantoThbl.

[ata nepexona npaB cO6CTBEHHOCTU Ha BanTy Ha
OCHOBaHWM BbIMUCKM CO CYETA OTKPbLITOrO Ha
ynpasnstoLyto komnanmio NMNP/6pokepckoro otyeTa.
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[ebutopckasn 3agomKeHHOCTb,
BO3HUKLLAA B pe3ynbTaTe coBepLUeHns
caenok ¢ nmyuectsom NN®, no
KOTOpPbIM HacTynuna Hanbonee paHHsA
[aTa pacyeTos;

ABaHCbI, BblJaHHbIE 3a CYET MMYLLLECTBa
MnNo;

HebuTtopckas 3a40mKEHHOCTb
ynpasnsoLien komnaHum nepeg NMAN®;

Hebutopckas 3agomKeHHOCTb,
BO3HMKLLASA Mo JoroBopam c
ayauTopcKOW opraHu3aumnen,
crneunann3npoBaHHbIM Aeno3uTapuem,
pervctpatopom, oupxen (ans
6upxesbix MNP), ykazaHHbIMK B 1Y
nno;

[ebuTtopckas 3a00MmKeHHOCTb No
Hanoram, c6opam, nownMHam B
GIOMKETHI BCEX YPOBHEW;

[ebuTtopckas 3a00SMKEHHOCTb MO
BO3MELLIEHUIO CYMMbI Hamnoroe n3
oogxeta PO;

M po4yan ,El,e6|/ITOpCKaF| 3aA0JTKEeHHOCTb.

[lns ocTanbHbIX BUOOB akTMBOB - AaTa nepegayu
aKTnBOB (D,eHe)KHbIX Cpe,EI,CTB) nnudy, B OTHOLLEHUN
KOTOPOro Bo3HMKaeT D,eGMTOpCKaﬂ 3a00JKEeHHOCTb.

[aTta ncnonHeHusa obssatenscts nepea MNNG,
corfnacHo Aorosopy;

[ata BHeceHus 3anucu B EMPHOJT o
TNVKBUAALMM OOIMKHMKA, a Takke ¢ aaTthl
onybnukoBaHusa omumManbHOro coobLeHns B
OOCTYNHOM UCTOYHUKE, SIBHO
CBUOETENbCTBYIOLLEro 0 HEBO3MOXHOCTU
Nnony4yeHmst Kakoro-rnmbo AeHEXHOro
BO3MELLEHUS B pamKax 4OroBopa;

[ns pebutopckor 3ag0SmKeHHOCTN MO
BO3MELLEHNI0 CyMMbl HanoroB 13 orogxeTa
P® — nata ucnonHeHus obs3atenbcTBa
nepea NMN® cornacHo HanoroBomy Koaekcy
P®.

[ata nepefaym cooTBETCTBYIOLLEro Npasa
Ynpasnstowen komnadmen doHga no
J0roBopy ueccum

[aTta npoyero npekpalleHns npaea
TpeboBaHMsA B COOTBETCTBUM C AENCTBYHOLLNM
3aKoHOOaTENbLCTBOM.

[ebutopckasn 3agomKeHHOCTb
YnpaensioLen komnaHum nepes
DOHAOM MO NPEBBLILLEHNIO BEMUYUHDI
pacxonoB, CBA3aHHbIX C
poBepuTenbHbIM yripasneHneMm ®oHaom,
Ha[ BENMYMHOWN MaKCMManbHOro
pasmMepa Takmx pacxonos,
yctaHoBneHHoro B MNAY.

[laTa BO3HWKHOBEHMS CyMMbI NMpeBbIlleHnA
pacxonoB 13 coCtaBa nmMmyllecrtsa doHaa.

D,aTa NOCTyNneHnAa OeHeXHbIX CpencTB B CHET
noraweHuna 3agoimkeHHOCTU OT yl'lpaBJ'IHPOLIJ,eIZ
KOMNaHnM Ha pacquan?l cuyet doHaa.

Kpeantopckasn 3agomkeHHOCTb,
BO3HUKLLASA B pe3ynbTaTe CoOBEepLUEHUS
coenok ¢ aktmsamu ®oHaa u
noasiexatlast UCNOrHEHNIO 3a cYeT
aktueoB PoHaa

[aTa nepexoga npaBa COGCTBEHHOCTM Ha aKTMB
(oeHexHble cpeacTtea) kK doHay oT nNuua, B
OTHOLLEHUN KOTOPOro BO3HUKAET KpeauTopcKast
330/IKEHHOCTb.

+ [laTa ncnonHeHus (pactopxeHus) 06s3aTensCcTB
doHaom no Joroeopy;

+ [laTa nukBMaaALMM KOHTPareHTa, CorfacHo BbINUCKe
n3 ErPION,

15




MpegonnaTbl 4eHEXHbIX CPeACTB, NEPEYNCEHHbIE
KOHTpareHTamu no goroBopam, NpmM3HalTCH B
KayecTBe 00s3aTeNbCTB B MOMEHT (DakTU4eCcKoro
NOCTYNNEHNS OEHEXHbBIX CPEACTB Ha pacyeTHbIN
cyeT ®oHpa.

« [laTa npoyero npekpalleHusi npaesa TpeboBaHus B
COOTBETCTBUM C AEVNCTBYIOLLMM 3aKOHOL4ATENbCTBOM.

erﬂMTOpCKaﬂ 3aAO0J1XXEeHHOCTb No
Bblga4ye MHBECTULIMOHHbIX NaeB

[lata BKrtoYeHNs1 OeHeXHbIX CpeacTs (MHOro
MMYLLECTBA), NepeaaHHbIX B onnaty
WHBECTMLMOHHbIX Maes, B MMyLLlecTBO PoHaa.

[lata BHeceHus NPUXOHON 3anucy o Bblaade
MHBECTULMOHHbLIX NaeB B peecTp PoHAa cornacHo
0T4YeTy perucTparopa.

KpeauTopckas 3a40/mKeHHOCTb Mo
BbINfiaTe JOXOA0B MO UHBECTULMOHHBLIM
nasm BragernbLam MHBECTULIMOHHBIX
naes ®oHaa

[lata BO3HMKHOBEHUSA obsi3aTenbcTBa Mo BbinfaTte
poxoga Ha koHel OTyéTHOro mepuofa Ansa uenen
BbiNMnaThl Aoxoda (B cooTBeTcTBMM C [paBunamwu
aosepuTensHoro ynpaenexus MA®).

+ [laTta ncnonHeHusa obs3aTensCTB ynpasnstoLwen
KOMMaHuen, NoaTBepXaeHHOoM 6aHKOBCKOWN BbINNUCKOW
C pacyeTHOro cyeTta ynpasnsoLien komnadum [.Y.
MN® (pata cnucaHmsa ¢ pacdétHoro cyéta MANOD);

+ [laTa HacTynneHMsa OCHOBaHMA NpekpaLleHus
doHaa, NpeayCcMOTPEHHOIo AeNCTBYIOLWNM
3akoHogartenscTBoM Poccunckon degepauum.

KpeanTtopckas 3agormKkeHHOCTb Mo
ynnarte KOMUccun (Gnpxesebix,
OpOKEPCKMX) U UHBIX pacxodoB Mo
caenkam

[aTa 3aknioyeHna cooTBETCTBYIOLLEN CAENKM.

[ata nepe4vncrneHna geHexHbix cpencts C
6pOKepCKOFO cyeTa B CYET onsiaTbl KOMUCCUIN U UHbIX
pacxogoB No caeskam.

KpeouTtopckasi 3a10mKeHHOCTb Mo
Jorosopam 3arma

[ata npegocTasneHus 3aiiMa no 4oroBopy,
NoATBEpPXXAEeHHas BbINUCKOM ¢ 6aHKOBCKOro cyeTa
(nata noctynneHust Ha cyeT PoHAa AEHEXKHbIX
CpecCTB Mo AOroBOpY 3aiima)

[lata nonHoro noraiieHns 3anma v NpPOLEHTOB Mo
3aiMy, NoaTBepXOeHHas BbINUCKOW ¢ 6aHKOBCKOro
cuyeTa (garta cnncaHusa Ha cyeT PoHOa AeHEXHbIX
CpefcCTB Mo AOroBOpY 3aiima)

KpeouTtopckasi 3ai0mKeHHOCTb Mo
Bblgaye naes npu obmeHe

[HaTta 3auncneHus B GoHa uMylllecTsa,
nocTynueLiero B onnaTy obmeHa naes

[aTta BHeceHUs NPUXOdHONM 3anucy O Bblgaye
MHBECTULIMOHHLIX NaeB B peecTp ®oHaa npu obmeHe
COrnacHo OTYeTy permctparopa

KpeauTopckas 3a80smkeHHOCTb Mo
BbIMnate AEHEXHOW KoMMeHcaummn npu
roralleHny UHBECTULIMOHHbIX Naes
(nepeyncneHnn geHeXHbIX CpeacTs npu
obmeHe naeB)

[laTa BHECEHUA pacxoaHOW 3anuMcu O noralleHnm
(cnucaHusi Npu oGMeHe) Naes CornacHo OT4YeTy
peructpartopa.

[aTta cnucaHusa (Bbinnatbl/nepeyncrieHnsa no oomMeHy)
CYMMbI JIEHEXHOW KOMMEHcaLn1 3a MHBECTULMOHHbIE
nan doHaa ¢ pacyéTHOro cyéta cornacHo 6aHKOBCKOM
BbIMKCKE.

KpeouTtopckasi 3ai0/mKeHHOCTb nepen
areHtamMmu no Bbigade, norawleHuo n
06meHy MHBECTMUMOHHLIX NaeB PoHaa

[aTa ocylecTBrneHns onepauuy Bbiaadn u (Unm)
noralleHus naes B PeecTpe UHBECTULIMOHHLIX Naes
doHpaa no 3asBKe areHTa.

[aTa nepeyncrneHms cymmel CKknaok/HapbaBok areHTy
n3 ®oHaa cornacHo 6aHKOBCKOM BbINUCKE.

KpeouTtopckasi 3a0imKeHHOCTb nepen
ynpasnswoLen KomnaHnen, BO3HUKLLAA B
pe3ynbTate UCnosib3oBaHUA

[aTa nonyyeHunss AeHEXHbIX CPeacTB OT
ynpaBnsoLLen KOMNaHUM Ha PacyYETHbIN CHET
®oHAa, OTKPLITEIN yNpaBngawLen KoMmnaHuen ons

[ata ncnonHeHus o6sa3aTensCcTB No BO3BpaTy CyMMbl
3a10/MKEHHOCTN yNpaBnsAoLLen KoMmnaHum ¢
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ynpaBsnsioLen komnaHnen cobcTBEHHbIX
[EHEeXHbIX CPeaCTB Ans BbiNmaThl
[AEHexXHoW KoMneHcauuy BnagenbsLam
WHBECTULIMOHHbIX MaeB Npu NoralieHnm
n (Mnn) o6MeHe MHBECTULIMOHHBIX NaeB

yy4yeTa nMmyujecrtea doHaa, cornacHo ©aHKoBCKOMN
BbIMUCKE.

pac4éTHoro c4yéta PoHga cornacHo GaHKOBCKOM
BbIMUCKE.

Kpeauntopckas 3agomkeHHOCTb Mo
ynnaTe Hanoros n Apyrux
00s3aTenbHbIX NNaTEXen U3 UMyLLLEeCTBa
doHaa

o [nsa HO®J - nata BbinnaTbl 4oXo4a, KOTOPbIA
obnaraetca HO®J

e [1nsa ocTanbHbIX HANoOroB 1 o6sA3aTenbHbIX
nnatexemn - AaTa BO3HUKHOBEHUS
obsa3arenscTBa Mo BbiNnaTe Hanora u (Mnu)
obs3aTenbHOro nnare)a, cornacHo
HOPMaTMBHbIM MPaBoOBbIM akTam Poccuinckomn
degepauuu 1 (Mnm) 4OrosBopy.

[ata cnncanusa CyMMbIl Harnoros (06ﬂ3aTeJ'IbeIX
nnaTemeVl) C pac4eTHOoro c4yeta doHpa cornacHo
©aHKOBCKOW BbIMUCKE.

KpeauTopckas 3a40/mKeHHOCTb Mo
BbIMNsiaTe BO3HarpaxaeHui
yrpaBnsooLLen KoMmnaHuu,
crneunanuanpoBaHHOMY AeNo3nTapuio,
ayauTopy, oupxe (ans oupxesbix MND),
nvLy, OCyLLeCTBRsOLLEMY BEAEHNE
peecTpa BragenbLeB MHBECTULMOHHBLIX
naes ®oHAa, a Takke 00s13aTENbCTBAM
Mo onnarte NpoYMx pacxonos,
OCYLLECTBISIEMbIX 3@ CHET MMYLLECTBA
doHaa B COOTBETCTBUM C TpeboBaHMAMMU
[OENCTBYIOLLEro 3akoHo4aTenbCcTBa

Mo mepe yGbiBaHUA NpuopuTeTa:

o [laTta onpegenenua CHA MN®. Ecnin
ob6s13aTenbLCTBA NO A4OrOBOPY HE MOTYT ObITh
HaeXHO onpeaerneHbl Ha Takyto AaTy, To
NPUMEHSIIOTCA MeToAbl annpoKcUMMauun, nNpu

BO3MOXHOCTHU €ro npuMmeHeHund K JaHHOMY BUay

pacxonoBs’;
e [laTa BO3HWUKHOBEHMS 06513aHHOCTU COFMacHo
YCMOBUSIM [1OTOBOPA, €CIIN eCTb OCHOBaHWS

OAHO3HAa4HO nonaraTb, 4YTO yCnyrn no Oorosopy

OyayT okasaHbl.
e [laTa gOKyMeHTa, NoATBEPXKAAOLLEro

BbIMOSIHEHWEe paboT (oka3aHus ycnyr) oHagy no

COOTBETCTBYIOLLMM AOroBOpam unu B
cooTtBeTcTBUM ¢ MY PoHAoMm, B TOM Yucre co

AHA BbICTaBIIEHNA CHeTOB-CbaKTyp (I'IO,IJ,I'Il/IcaHVIﬂ

aKTa BbIMOSHEHHbIX paboT (OKa3aHHbIX ycnyr).

«[laTa cnncaHusi CyMmbl BO3HarpaXkaeHuin U pacxogoB
C pacyeTHoro cyeTta ®oHaa cornacHo 6aHKOBCKON
BbIMUCKE.

» [laTa NnuKBMOaUnmM KOHTpareHTa, CornacHo BbINUcke
n3 ErPHOJT;

« [laTa npoyero npekpalleHns npasa TpeboBaHus B
COOTBETCTBUU C AEVCTBYIOLMM 3aKOHOAATENBLCTBOM.

Pe3epB Ha BbiMaTy BO3HaArpa>KgeHud

Mpu ycnoBuu Hanuyus nopsiaka onpeaeneHns
pe3epBa U YCroBUI ro OTpaXKeHUs B
0b6a3aTenscTBax B COOTBETCTBUM ¢ [paBunamu.

e [laTa OKOHYaHWs KaneHJapHoro roga
BKITIOUUTEIBHO;

e [aTa BO3HWKHOBEHMWSI OCHOBaHUS AN
npekpatieHma PoHga (BKNOYMTENBHO) B YaCTH

1 MporHo3Hble 3Ha4eHnst 065A3aTeNbCTB, paccyMTaHHble YNpaBnsiowen KoMnaHuen, npegoctaensanTca B CneumMannsmpoBaHHbIn A4eno3utapui Ha kaxay aaty onpegeneHus CHA c
ykasaHvueM nepvofa BblIGOpKM U 06 BSCHSOWMX NEPEMEHHbIX.
[Onsa uenen annpokcMmaumu MCMonb3yeTcst CTaTUCTMKa 3a nocrnegHue 12 ([BeHaguaTtb) mMecsaues, npeplecTtByolwmx aate onpegenenns CYA M. Mpu otcyTcTBUMM Takoro obbema
CTaTUCTMKN METOZ, anmnpoKCMMaLmMmU NPYMEHMM NMPU Hanu4um JaHHbIX HE MeHee YeM 3a rnocrneHue 2 (ABa) Mecsiua, npefLlecTByolmx aarte onpegenexus CHA M.

B paty nocTtynneHus gokymMeHTa, NoATBEPXKAAOLLErO OKa3aHHbIe YCIyry, MPOM3BOANUTCS KOPPEKTUPOBKA HAUNCIIEHHBIX 0653aTENLCTB 0 UX PEanbHOro 3HaYEHUS.
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pe3epBa Ha BbINnaTy BO3HarpaxaeHus
yrnpaBnsoLLen KoMnaHuu,

Hambonee nNo3aHAs U3 ABYX AaT npu
npekpaLLeHnmn — gata OKOH4YaHUsa npvema
TpeboBaHui kpeantopos MNP nnn gata
OKOHYaHUA peanusauun Bcero nmyulectea MNA®
(BKNIOYUTENBHO).
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MpunoxeHue Ne 2.
MeToguka onpegeneHusi cnpaBeAfIMBON CTOMMOCTU aKTUBOB M BeNUYMHbI 06513aTeNnbCTB

.CTOMMOCTBb LieHHbIX Gymar.

Modenu oyeHKU cmouMoCcmu YeHHbIX 6ymaa, ons KOomopbix onpedennemcn aKmueHbIU PbIHOK

AKTUBHbIN PLIHOK — PbIHOK, HA KOTOPOM Ofnepauun ¢ akTMBOM UNu obaszaTtenscTBOM NPOBOAATCA C JOCTaTOYHON

YacToToW M B AOCTaToyHOM obbeme, MO3BOMAOLWEM MonydyaTb UHGPOpPMaLMio 06 OueHKax akTUBOB WMU
0653aTenbCTB HA MOCTOAHHOW OCHOBE. KpuTepmn akTMBHOCTW ONMUCaHbI B M. 2.5 HAaCTOALLEro NpuoXKeHus.

1. OueHka ueHHbIX Bymar, OOoMyLeHHbIX K Topram pOCCUACKMMW OpraHM3aTtopamy TOProBfM Ha pbliHKe
LieHHbIX Bymar.

1.1. [nsa oueHkn LeHHon Bymarun, AONYLWEHHOW K Topram pOCCUMCKMM OpraHu3aTopoM TOProBMM Ha pbiHKe
LUeHHbIX Gymar, MCnonb3yrTCH LEeHbl OCHOBHOrO aKTMBHOINO pbiHKA, BbiOpaHHble B criegylollemM nopsake
(ybbIBaHUA npuoputeTa):

a) LleHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMICKOM Bupxmn Ha gaTy pacueta CHA.

LleHa 3aKkpbITUsi NpU3HAETCA KOPPEKTHOW, €CNY pacKpbIThl AaHHbIE 06 06beMe TOProB 3a AeHb U 0O6bEM TOProB

<>Q:

b) cpenHeB3BelLEHHAdA LleHa HA MOMEHT OKOHYaHWsi TOProBOWM CECCUMU POCCUIMCKOM Bupkmn Ha aaTty pacyeta CHA
npu1 yCnoBuu, YTO AaHHas LieHa HaxoaMTCsa B Npedenax cnpega no Cnpocy U NpeasioXeHno Ha ykazaHHyo AaTy;

NSt oUeHKM LeHHon Bymary, AonyLIEeHHOM K TopraM POCCUICKAM OpraHM3aTopoM TOProBfM Ha PbIHKE LEHHbIX
Bymar, HO aKTMBHbIN PLIHOK ONA KOTOPOWN HE ONpPeaenseTcs, UCNOoMb3yTCs LeHbl, BbiGpaHHbIe B crieayloLlem

nopsiake (yb6biBaHUA npuoputeTa):

C) UeHa, paccumTaHHas LleHoeeiM LueHTpoM HKO AO HP[ (no meTogonormnam, yreepxaeHHoeim 01.12.2017
M Mo34Hee) C UCMOoSIb30BaHNeM MEeTOLO0B OLEHKM, OTBEYAIOLLMX KPUTEPUSAM UCXOAHbIX AAHHBLIX 2-T0 YPOBHS B
cootBeTcTBMM ¢ MC®PO13 (npuoputeT oTAaeTca LeHaMm, onpederieHHbIM Mo nocnefHen YTBEepKAEHHON

METOAMKE OLEHKW);
d) Mogenb oueHku.

Ana uenei ouUeHKM cnpaBe4nUBOM CTOMMOCTU aKUUMW U MHbLIX AONEBbIX LEHHbIX Gymar
ucnonbayetca mogens CAPM, npueeaéHHas B MpunoxeHun 2.1. KoppekTpoBka NpUMEHSIETCS B Cryyae

OTCyTCTBMS HabrogaeMoi LieHbl B TedeHne He bonee gecsatn paboumx gHen.

Ons uenen oueHKN cnpaBeanIMBO CTOMMOCTHM AOMIOBbIX LeHHbIX 6yMar ucnonbayertcs Mogens
onpegeneHusi cnpaBeASsIMBON PacyYéTHOW CTOMMOCTU ANsl POCCUICKUX AOMroBbIX LIeHHbIX Gymar,
npuBegéHHaa B MpunoxeHun 2.2 (Mopenb OLEHKM OTHOCUTCA KO BTOPOMY YPOBHIO LieH, B criy4yae

Mcnonb3oBaHUs HabnogaeMbiX UCXOAHbIX AaHHbIX).
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Ecnu pata pacyeta CHA He siBMsieTcs TOProBbIM AHEM [N BCEX POCCUMCKMX BUPXK 13 YMcna JOCTYMHbIX, Nn. a-
b n.1.1 HacToALLEro NPUMOXeHUs NPUMEHAIOTCA Ha AaTy, ABMAIOLWYOCS Hanboree No3aHUM TOProBbIM AHEM

poccuiAckon Bupxxu ¢ aatel npeabiayulero pacyeta CHA.

ﬂpM 3TOM YYUTbIBAKTCA N aHaNN3NpPYTCA CyLLECTBEHHbIE Habntogaemble cobbITUA B OTHOLLEHUN
SMUTEHTA UJTN PbIHKA B LEeJ10OM, KOTOPbI€ Npon3owin ¢ MOMEeHTa nocnegHero ToproBoro gHA U KOtTopblie MOrmin
Obl NOBMEYbL U3MEHEHNE OLEHKMU:

1. B cnyyae BO3HUKHOBEHWS CriedyoLUmx CobbITUI:

e Bo3HUKHOBEHME NPU3HaKoB 0BeCLEeHeHNs, N3MNOXEHHbIX B NPUIIOXeHnn 5.

e CoOblTUSi CAMAHMA U MOMMOLWEHNS KOMMaHWN C y4acTUeM 3MWUTEHTa WM TOJIOBHbIX, AOYEPHUX
KOMMaHWIM; NPUBEYEHNA 1 NOralleHns Kanutana SMUTEHTOM UMK FOfTOBHbIX, JOYEPHUX KOMMaHWNA.

e [IpnoctaHoBKka TOProB, AENUCTUHI W WU3MEHEHWE KaTeropum nucTuHra nbon ueHHon Bymarn
3MUTEHTa Ha MNbon Topryemom dupxe.

e CHWXeHWe KpedWUTHOro penTuHra, yXyAlleHWe MporHosa penTuHra nmbo OT3biB pevTuHra, unu
obbsABneHne pedonta MO rocAaonram CTpaHbl HOPUCOMKLMM UMW CTpaH BedeHWs OCHOBHOW
9KOHOMWYECKOW OEATENbHOCTN AMUTEHTA.

CnpaBegnueasi CTOMMOCTb onpeaensieTcs B COOTBETCTBUM C MOPSAAKOM KOPPEKTUPOBKMK, NPeayCMOTPEHHbIM
MpunoxeHuem 5.

2. B cny4ae nsMeHeHus KIo4eBoOn CTaBKM pacyeT CTOMMOCTU OCYLLIECTBSIETCA Ha OCHOBE LieHbl Ha Aaty
oueHkun, paccumtaHHon HKO AO HPI no Metoanke HP[, 6a3a gaHHbIX «LleHoBow ueHtp HPO» (nanee
nmeHyetca Metoavka HP[2) niobbiM 4OCTYNHBIM METOAOM pacyeTa, a B Criyvae ee OTCyTCTBMSA Ha JaTy
OLIEHKM - Ha OCHOBE MOTMBUPOBAHHOTO CY)XAEHUS YNpaBrstoLen KOMnaHum no MoAenNn KOpPEKTUPOBKU LiEHbI
npeablayLwero ToproBoro AHs.

NcTouHnKoM nHbopmaumm aensetca canut baHka Poccuu u JleHTa HoBoCTeM.

CnpaBegnueas CTOMMOCTb onpeaenseTcs B COOTBETCTBUM C MOPSAKOM KOPPEKTUPOBKU, NPEAYCMOTPEHHBIM
MpunoxeHuem 5.

1.2. [ns oueHku LeHHbIX Bymar, JOMyLLEHHbIX K TOpraMm pOCCUACKUMW OpraHvM3aTtopamm TOProBnu Ha pbiHKE
LeHHbIX Bymar, B COOTBETCTBUM C M. a-b n.1.1 HacTosILLEro NPUNOXEHMS NCMOMb3YTCA KOTUPOBKUM OCHOBHOIO

PbIHKA.

OCHOBHOW _pPbIHOK - PbIHOK (I/I3 4Yynucna aKTVIBHbIX) C HanbonbLlnMm Ona COOTBETCTBYHOLUEro aktuBa Win

obs3aTenscTBa 06LEMOM TOProB N YPOBHEM aKTUBHOCTW.

OCHOBHbBIM pbIHKOM AN LEeHHbIX Bymar, AOMYLIEeHHbIX K Topram POCCUNCKMMW OpraHusatopamu
TOProBNN Ha pbiHKe UeHHbIX Oymar, npusHaeTtca NMAO MockoBckasi Bupxa (panee - MockoBckas bupxa) Kak
©OWHCTBEHHbIA POCCUICKUA [OCTYMHbIA OUPXEBOW PbIHOK, 3a WCKIMOYEHWEeM LeHHbIX Oymar MHOCTPaHHbIX
3MUTEHTOB, AN KoTopbIX MockoBckast Bupxa He IBNSeTCs aKTUBHBIM PbIHKOM (KPOME MHOCTPaHHbIX SMUTEHTOB,
LieHHble Bymaru KoTopbIX JONYyLLEHbI K Topram TornbKo Ha MoCKOBCKOM BUpe) U pOCCUMCKNX LieHHbIX Bymar, Ans
koTopblx MockoBckas Bupxa He ABMAEeTCH akTUBHbLIM PbIHKOM. [N UueHHbIX Bymar, He AonyLWweHHbIX K Topram

MockoBckon 6Mp)Kel71, OCHOBHOM PbIHOK OnpeaensieTca B COOTBETCTBUN C n.3 HacTosLlero npunoXxexHua.

2. OueHKa LieHHbIX Bymar, fonyLleHHbIX K Topram Ha MHOCTPaHHbIX YOHAOBbIX BUpXKax.

2 LleHa, paccuntanHasa HKO AO HP[, no metogonoruam, yreepxaeHHsiM 01.12.2017 n nosgHee. MNproputeT oTaaeTcsa nocneaHemn
YTBEPXKAEHHOW METOAMKE B paMKax Kaxaoro BUuaa LieHHbIX Gymar.
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21. [na oueHKM ueHHbIX Bymar, OOoMyLeHHbIX K Topram Ha WMHOCTpaHHOW coHaoBon Bupxe (Oanee —
MHOCTpaHHas bupxka), UCMonb3yHTCS LieHbl, BbiOpaHHble B criegytoLlem nopsigke (yobiBaHUst npuoputeTa):

a) LileHa 3aKpbITUsi Ha MHOCTPaHHOW Bupxe Ha aaty onpeaeneHus CHA unm B nocneaHun 6rnvokaiinia TOpro.bI
OeHb, NpY yCrnoBun, 4To Ha aaty onpeaeneHms CHA TOproB Ha BceX MHOCTPaHHbIX Bupxax He 6bino.

LleHa 3aKkpbITns Npu3HaeTca KOPPEKTHOW, eCnu pacKpbITbl AaHHble 06 06beme TOpros 3a AeHb U 06bEM TOPros

<>Q:

b) mogenb oueHkn

Ona uenen oueHKM cnpaBeAnMBOA CTOMMOCTU aKLUMW U WHbIX AONEBbIX LEHHbIX Oymar
ucnonb3yetcs mogens CAPM, npuBeaéHHas B MNMpunoxeHuun 2.1. KoppekTnpoBka npyMeHsieTca B criyvyae

OTCyTCTBMS HabrogaeMon LeHbl B TedeHne He bonee gecsatn paboumx gHen.

[na oueHkn UeHHbIX Gymar, JOMyLEHHbIX K TopraM Uy NpoLeALmnX Npoueaypy fIMCTMHIa Ha MHOCTPaHHOM
Bupxe, B COOTBETCTBUM C N.2.1 UCMONL3YIOTCA KOTUPOBKM OCHOBHOMO pblHKa (M3 4YWMCria akKTUBHbIX
Habnogaembix). OCHOBHOW PbIHOK ONpeaenseTcs B COOTBETCTBUM C MN.2.3 HACTOSALLEro NPUIOXEHUS.

2.2 Mpyv HEBO3MOXHOCTM OMPEAenuTb OLEHKY ChnpaBeanMBON CTOMMOCTW B COOTBETCTBMM C M.2.1
HacToSALLEro NpUoXeHus, AN LeHHoW Bymarn NpyMeHsIIoTCS MOAENN OLEHKM CTOMMOCTU LieHHbIX Oymar, no
KOTOpbIM OMpeaenseTcs OCHOBHOM BHEOMPXKEBOW PbIHOK

2.3. Ecnn uHoe He onpepeneHo n.1 v N.2 HaCTOALLEro NPUMOXEHNS OCHOBHBIM PbIHKOM MpPU3HaeTcs
Bupxxesas nnoLlagka U3 Yncna akTMBHbIX HabrnogaeMblx pbIHKOB, MO KOTOPOK onpeaeneH HanbonbLLnn obLLuiA
o6bem cOenok no KoNMYecTBy LieHHbIX Oymar 3a npeabiaylime 30 TOproBbiX OHEN.

Mpu otcytcTBUM MHGOpMaumm o6 obbeme cOenok MO KONMYECTBY LIEHHbIX Oymar Mcnonb3yeTtcs
nHdopmauus 06 obbeme caoenok B OEHEXHOM BbipaxeHuu. [Npyn 3aToM BennuvHbl 06bema caenok B BamnoTe
KOTUPOBKM NepeBoasATcs B pybnu no kypcy baHka Poccun Ha gaty pacueta CHA.

Mpy paBeHcTBe o6bemMa cOenoK Ha pasnW4YHbIX TOProBbIX MNIIOWAAKax OCHOBHBIM PbIHKOM CYMTaeTCs
Toprosas noLiagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIV NepUoa.

Ecnu ueHHasa bymara ogHOBpEMEHHO JonyLleHa K TopraM Ha POCCUINCKOM Bupike 1 JonyLieHa K Topram
Ha WHOCTpaHHOW Oupxxe wWnM npowna npoueaypy MWCTMHIAa Ha WHOCTPaHHOW (hOHAOBOW Oupxe npw
onpefeneHnn OCHOBHOMO PblHKa YYMTLIBAOTCA Kak POCCUICKME BUPXUM U3 YnCa AOCTYMHBIX aKTUBHBIX PbIHKOB,
TaK 1 BupXxeBble NNOLWAaAKN MHOCTPaHHBLIX BUPX, ABNSAIOWMECS aKTUBHBIMU pbiHKaMu. [1pn 3TOM oLeHKa LeHHON
Gymarn npov3BoAMUTCH B COOTBETCTBMU C M.1 HACTOALLEro MPUOXEHNS — €CIN OCHOBHBLIM PbIHKOM Mpu3HaHa
poccuiickast Gupxa, B COOTBETCTBMM C MN.2 HACTOSILLErO MPUIIOXKEHUS — €ClN OCHOBHBbIM PbIHKOM MpU3HaHa

BupxeBas nnoliaaka MHOCTPaHHON BUP3KK.

24, HabnogaeMbiMy (ZOCTYNHBIMUW) UHOCTPAHHBIMW BUPXXEBLIMU NNOLLAAKaMK SABNSHOTCS:
Hito-Vopkckas doHaosas 6upxa (New York Stock Exchange);
JlonpgoHckas oHgoBas 6upxka (London Stock Exchange);

Hacpak (Nasdaq).
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2.5. BupxeBasa nnouwlagka (poccunckas upxa nnm Gupkesas nnowiagka MHOCTPaAHHOW BMpXXK) cumMTaeTcs
aKTMBHbIM PbIHKOM B OTHOLUEHWM LEHHbIX Oymar (3a MWCKkouYeHMeM ykasdaHHbix B n.3.1.1 HacTtosiwero
NpUIoXxeHus), B criy4ae OLHOBPEMEHHOIO COOMIOAEHMNS HIDKENEPEYMCTIEHHBIX YCMOBU:

o LueHHasa 6ymara gonylueHa K Topram Ha poccuinckon bupxe nnu gonylueHa Kk Topram/npotLuna npoueaypy
NNCTUHIa Ha MHOCTPaHHON BUpXe;

. Hanuuusa UeH (KOTUPOBOK) AN onpegeneHvst cnpaBeisiuBoM CTOMMOCTU (B Cryvae, ecrim Ha BCex
OOCTYMHbIX 1 Habnwoaaembix OUpxeBbIX Nnowaakax Obin HETOProBbI AeHb Ha AdaTy onpegeneHuss CHYA —
aHanuaupylTcsa JaHHble NocnegHero ToproBoro AHSA Ha AaHHbIX nfowaakax, npeawecTsyoLwero HeToproBomy
C y4eTOM COObITUI, NepeyYncrneHHbix B n.1.1);

. KonunyectBo caenok 3a nocnegHne 10 (Jecstb) TOProBbiX AHEN B peXume OCHOBHbIX ToproB — 10
(OecaTtb) n bonee;

o COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 (Oecstb) Toproeeix AgHen npesbicun 500 000 (MaTecoT
TbiCAY) pybren (Mnu cooTBETCTBYOLWMIA pybneBbI 3kBUBANeHT no Kypcy baHka Poccun Ha gaty onpegeneHus
aKTMBHOrO pblHKa, ecrnv 06beM cAernok onpeaerneH B UHOCTPAHHOW BanioTe).

B oTHoweHUn uUeHHbIX Bymar, ykasaHHbIX B M.3.1.1 HacTodAWero npunoXeHus GUpXeBble MMOWAAKN He

NPU3HAKTCA aKTUBHbIMU PbIHKaMW.

Modenu oueHku cnpagedsiueoli cmouMocmu UeHHbIX 6ymae, Osis1 Komopbix eHebupxeeol PbIHOK

seJisiemcsi OCHOBHbIM

3. OueHkKa LeHHbIX Bymar, no KOTOpbIM BHEOUPXKEBOW PbIHOK SBISIETCS OCHOBHbIM.
3.1. BHeOMpXXeBOW PbIHOK MPU3HAETCH OCHOBHbBIM:

3.1.1. B OTHOLIEHUM CMNEeaYIOLWNX LIEHHbIX ByMmar:

. obnurauun BHeLWHMX obnmnraumoHHbIX 3amoB Poccuiickon dPepepauum;

. [ONroBbIX LIeHHbIX OymMar MHOCTPaHHbIX roCyaapcTB;

. eBpoobnurauun 1 obnurauuin MHOCTPaHHbIX SMUTEHTOB, AOMTOBbIX LIEHHbIX OGyMar MHOCTPaHHbIX
rocyanapcTs;

. LeHHbIX Bymar MexayHapoaHbIX (PMHAHCOBBLIX OpraHu3aLuui

3.1.2. B OTHOLIEHWM NHBECTULMNOHHBIX Naes MN®, nnoTeyHbIx cepTnmKaTOoB, eCcriv 4518 HUX HX OHa ToproBasi

nnowagka He npu3HaHa akTUBHbIM PbIHKOM.

3.2. Onsa oueHkn ueHHon Bymaru, Ans KOTOpOW onpefeneH OCHOBHOW BHEOMPXEBOW PbIHOK, a Takke Ans
LeHHbIX Bymar, Ans KoTopbiX BUpPXXeBON pbIHOK NepecTtarn 6blTb aKTUBHBIM B COOTBETCTBUM C M. 2.5. HacTosLero
MPUNOXEHNA N HEBO3MOXHO oOrnpedenqTb LeHYy B COOTBETCTBUW C MNyHKTaMW, YyKa3aHHbIMA paHee U C
MpunoxeHuamm 2.1 n 2.2 ncnonb3yTca cnegyroLmne Habnogaemble LEHbI:

3.2.1. Ong ueHHbIX BGymar, KpOMe NePEeYNCEHHbIX B M.3.2.2 HACTOSALLEro NPUIOXEHWS, UCTIONb3YIOTCS LIEHBI,
BblIOpaHHbIe B crnefytolem nopsiake (yobiBaHWs npuopuTeTa):

. ueHa, paccuyutaHHasa LleHoBbiM ueHTpom HP[L (no metogonorvam, yteepxaeHHbiM 01.12.2017 n

r|o3nHee) C Mncnosnb3oBaHMemM MeToaoB OUEHKU, OoTBeYarlnxX KpUutepmuamMm UCXOAHbIX AaHHbIX 2-ro YPOBHA B

22



cootBeTcTBMM ¢ MC®PO13 (npuoputeT oTAaeTcsa LeHaMm, onpenerieHHbIM Mo nocnefHen YTBepXKAEHHON
METOLMKE OLEHKU);

. ueHa, paccuyutaHHasa LleHoBbiM ueHTpom HP[L (no metogonorvam, yteepxaeHHbiM 01.12.2017 n
nosgHee) C UCMONb30BaHNMEM METOOB OLIEHKW, OTBEYalLWMX KPUTEPUAM UCXOOHBLIX OaHHbIX 3-T0 YPOBHA B
cootBeTcTBMM ¢ MC®PO13 (npuoputeT oTAaeTcsa LeHaMm, onpenerieHHbIM MO nocnefHen YTBEepXKAEHHON
MeTOAMKE OLEHKN);

. WHOeKCcHas ueHa, onpegeneHHas no metoguke «RU Data Index Price (RUDIP)», packpbiBaemas
MHopMaLmMoHHo-aHanuTnudyeckum npoayktom RuData Price MexagyHapogHOM WHGOPMaUMOHHOW rpymnnbl
«MHTepdaker;

. ONS uenewn OLEHKU CrnpaBeAnvMBOMA CTOMMOCTM [OONTOBbIX LEHHbIX Oymar wmcnonb3dyetca Mogenb
onpeferneHns cnpaBeasIMBoON pac4ETHOM CTOMMOCTU AN POCCUMCKUX AOMToBbIX LIEHHbIX Bymar, npuBeéHHas
B [lMpunoxeHun 2.2 (Moaenb OUEHKM OTHOCMTCA K TPeTbeMy YPOBHIO LEeH, B Cryyae WCMorfb30BaHWs

HeHabnaaeMbIX MCXOLHbIX ,ElaHHbIX).

B Cny4yae OTCYTCTBUA UEeH B COOTBETCTBYHOLUMX VIHC*)OpMaLI,I/IOHHbIX cucrtemMmax B CBA3N C HETOProBbiM
AOHEM 6|/|p)|<, Nno mMTOoramMm TOProB Ha KOTOPbLIX oOnpenendarTCd pacdeTHble UeHbl, And uenen onpeneneHunsa
CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU aKTUBOB UCNOJIb3YETCA UeHa, paCCYMTaHHaA no ntoram rnocregHero ToproBoro gH4.
Takon noaxon, NCcnosib3yeTcda B OTCyTCTBUE coobITUR, KOTOpbl€ MOIMMn CyuwecTBeHHO MNMOoBJINATbL Ha 3Ha4YeHue

pacyeTHOW LieHbl B HETOProOBbIN AeHb (nepeyeHb cobbITUIN B COOTBETCTBUM C M. 1.1).

3.2.2. anda ueHHbIX Gymar, nepeynucneHHblx B n.3.1.2 HaCTOALEro NPUOXEHMs, UCNONb3yeTCsl pacyeTHas
CTOMMOCTb MHBECTULMOHHOIO nas (ceptudmkata ydactus), onpeaeneHHas B COOTBETCTBUM C HOPMaTUBHbBIMM
npaBoBbIMM aktamm Ha pgaTy onpegenedna CYA u  packpblTas (nNpegocTaBneHHas BnagenbLlam
MHBECTULMOHHbLIX Naés) ynpasnsowen komnaHven NP (MnoTevyHoro NokpbITUA) B CPOKK, NPeayCMOTPEHHbIE
HopMaTMBHbIMM akTamu baHka Poccun. B cnydae OTCYTCTBMSI pacKpbITbiX/NpefoCTaBMeHHbIX YNpaBnsioLLen
KOMMaHuen AaHHbIX O pacYeTHON CTOMMOCTU MHBECTULIMOHHOIO Nas (cepTudukaTa y4acTus), npumeHsieTcsa 3-1
YPOBEHb OLIEHKN.

CnipaBennueasi CTOMMOCTb KOPPEKTMPYETCH B Crydae BO3HUKHOBEHUSI COObITUI, MPUBOASALLMX K 06eCLEHEHNIO,

B cooTBeTCcTBUM C [MprnoxeHunem 5.

Ocob6eHHOCMU OyeHKU omOAesibHbIX UeHHbIX 6ymaz

4. OueHKka oTAenbHbIX LEeHHbIX Bymar.

4.1. Ecnv HEBO3MOXHO OnpeaenuTb CnpaBeanvBylo CTOMMOCTb AeN03UTapHOW pacnmcku B COOTBETCTBUM C .1
Ny N.2 nu nN.3 HacTosILLLEro NPUINOXEHUS, TO Asi OLEHKU Aen03UTapHOM pacrnmcku UCMonb3yeTcs LeHa
npeacTaBnseMon LeHHon bymarn (6a3oBoro aktmea), onpeaernieHHas B COOTBETCTBUM € N.1 unm n.2 unm
n.3 HacToALEro NPUMoXeHnsi, C y4eTOM KONM4YecTBa LieHHbIX Oymar, npaBa Ha KOTopble MoATBepXAaeT

OOHa geno3nTtapHasa pacnucka.
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4.2 Ecnu no ueHHon 6ymare AONONHUTENBHOrO BbiMyCKa He onpeaenseTcs akTUBHbIN PbIHOK, TO AN OLEeHKM
TakoM LieHHoN Bymary mcnonb3yeTcsd LeHa OCHOBHOMO BbIMyCKa (@HaNormMyHOro akTvMBa), MO OTHOLUEHWMIO K
KOTOPOMY [aHHbIN BbIMYCK SBMSIETCS OOMOMHUTENbHBLIM, OnpedeneHHas Ha aaTy onpegeneHus CYA, B
COOTBETCTBUM C MOLENSMU OLEHKU CTOMMOCTM LieHHbIX Oymar, Ansi KOTOpbIX onpefenieH akTUBHbIA PbIHOK
(ncxopHble paHHble YpoBHa 2). CnpaBegnuBas CTOMMOCTb OMNpPeAensieTcsl CorfiacHo 3ToMy nopsaky Ao
BO3HVMKHOBEHMSA CMpaBeAfIMBON CTOMMOCTU LIeHHOW Bymaru, aBnsoLLencs AononHUTenbHbIM BbiNyckoM. Ecnu
LleHa OCHOBHOrO BbiMycka He MOXeT OblTb onpeaeneHa, oLeHka AONOMHUTENbHOro BbiNycka NPOM3BOAMTCH B
COOTBETCTBUM C M. 4.4 HACTOSALLETO MPUINOXEHUSI.
4.3. Ecnn HeBO3MOXHO onpeaenuTb LeHy LeHHow Bymaru, nonyyeHHOW B pesynbTaTe KOHBepTauum B Hee
OpYyron ueHHon bymaru, B cOOTBETCTBUM € N.1, N.2, N.3 HAcCTOSLIEero NpuUNoXeHus, Ans OLEHKN Takon LieHHOW
Oymarn mucnonb3yeTcs crnpaBensimBasi CTOMMOCTb MCXOL4HOM LieHHOW Oymaru Ha gaty oueHku (n.1, n.2, n.3
HacTosALWEero NpUNoXeHUs), CKOPPEKTMPOBaHHasA C y4eToM KoadduLMeHTa KoHBepTauun (UICXOAHble AaHHble
YpoBHSA 2).
Cnpasegnuesas CTOMMOCTb OMpedenseTca CornacHo 3ToMy nopsaky Ha gaty koHseptauuun. Co
crnepgyroLlen aatbl NpUMeHsieTca 0bLUMIA NOPAJOK OLEHKN.
. OUEHOYHOM CTOMMOCTBIO akuui C  Gonblien (MeHbLen) HOMWHANbHOM CTOMMOCTLIO,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMUM B HUX UCXOOHbIX aKUUi, SBNSETCS OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HMX aKLMA.
. OLUEeHOYHOM CTOMMOCTBIO aKLMI TOM Xe KaTeropuu (Tvna) C MHbIMU npaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTauMM B HUX WCXOAHbIX aKUMi, SBMSETCA OUEHOYHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMNA.
. OLEHOYHOM CTOMMOCTBLIO aKLMIA, MPU3HaHHbLIX B pe3ynbTaTe KoHBepTauuu npu apobneHun
UCXOOHBbIX aKUUM, SBNSAETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWW, [erneHHash Ha
KoacbpuMUNeHT apobneHus.
. OLEeHOYHOM CTOMMOCTBLIO akUMIN, MPU3HaHHbLIX B pe3ynbTaTe KOHBepTauuu npu KoOHconuaauuu
UCXOAOHBbIX aKuUWiA, SIBNSIETCS OLEHOYHAasi CTOMMOCTb KOHBEPTMPOBAHHbLIX akUWWA, YMHOXEHHas Ha
KO3dhpULMEHT KOHconuaaumn.
. OLEeHOYHOM CTOUMOCTBLIO aKLMn Unu obnuraumi HOBOrO BbIMyCKa, NMPU3HaHHbLIX B pe3ynbraTe
KOHBEpTaLMn B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Gymar, siBNsieTca OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAaHHbIX LIEHHbIX Oymar, OerneHHas Ha KOnuyecTBO akuum (obnuraumi), B KOTOpoe
KOHBEpPTMpOBaHa OfiHa KOHBepTUpyemas LeHHasa bymara.
. OLEeHOYHON CTOMMOCTBIO aKUMW, NPU3HAHHBIX B pe3ynbTaTe KOHBepTauum B HUX WMCXOOHbIX
akummn npu peopraHm3saumm B opme CrnusHUS, ABNAeTCS OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX Bymar, yMHOXeHHas Ha KO ULMEHT KOHBEPTAL M.
. OuEeHOYHOM CTOMMOCTBIO aKLMi BHOBb CO3[aHHOrO B pesynbTaTe peopraHusauumn B dopme
pasgeneHvs Unu BbiAENEHUst akUMOHEpPHOro obLecTBa, NPU3HaHHbIX B pe3yrnbTaTe KOHBepTaLuun B
HMX MCXOAHBbIX aKUMW, SIBMSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX akuUui, AereHHas Ha
koadhpumumeHT KoHBepTaumn. B cnydvae, ecnun B pesdynbTtate pasgeneHus unv BblaeneHns cosgaeTcs
ABa unu 6Gonee akuMoOHepHbIX obLliecTBa, Ha KO3(MUUMEHT KOHBepTauuu OenuTcs OoLeHOYHas
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CTOMMOCTb  KOHBEPTUPOBAHHLIX aKUUiA, YMEeHbLUEHHasi NPOMNOopLUMOHAnbLHO —Aone  UMyllecTsa

PEopraH130BaHHOrO akLMOHEPHOro o6LLECTBa, NepeaaHHoro akLuoHepHOMY o6LLecTBY, CO3a4aHHOMY

B pesynbTarte pa3feneHns Unm BblaeneHus.

. OueHoYHas CTOMMOCTb aKLMii BHOBb CO3[QaHHOrO B pesynbTaTe peopraHusaumn B dopme

BblOENeHnsl akuuoHepHoro obLiecTBa, MPU3HaHHbIX B pesynbTaTte WX pacnpefeneHus cpeau

aKLMOHepOB peopraHn3oBaHHOMO akUMOHEPHOro 06LLEeCTBa, CYMTAETCS PaBHOW HYIHO.

. OUueHOYHOM CTOMMOCTbLI0 0GIMraLmMii HOBOTO BbiMycka, MPU3HaHHLIX B pe3ynbTaTe KoHBepTaLmm

B HUX MCXOAHLIX OBnUrauuin Npyu peopraHn3aLmMn SMUTEHTa Takux obnurauuii, ABNAETCA oLueHoYHas

CTOMMOCTb KOHBEPTUPOBaHHbLIX obnurauumi.

Ecnu HeBO3MOXHO onpeaenuTh LeHy LeHHon Bymaru, NnprobpeTeHHoN B pesynbTaTte ee NepBUYHOro
pasMelLLEeHUs SMUTEHTOM Ha 3Tarne pasMeLleHus, B COOTBETCTBUM € N.1, N.2, 1.3 HAaCTOALLEro NPUMOXeHUs!, LieHa
TakoW LeHHoW Bymary npusHaeTcsl pPaBHOM LEHe pasMelleHusi, CKOPPEKTMPOBAHHOM MpPOMOpLMOHANbHO
U3MEHEHWI0 3Ha4YeHnst 6e3PUCKOBON CTaBKM OOXOAHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMIA CPOKY A0
Jatbl noraweHus (oepTbl) LeHHOM ByMaru ¢ 4aTbl USMeHeHUs 40 AaTbl OLeHKW. YkasaHHas LeHa Ucnosb3yeTcs
[0 MosAiBIIeHUst LeH 1-ro ypoBHs, HO He Gonee 10 pabouux AHel ¢ AaTbl pasMeLLeHus BKIYMTeNbHO. Ons
aKTMBOB, HOMVUHMPOBAHHbLIX B POCCUICKMX PYBnisiX, B kayecTBe Ge3puCKOBOM CTaBku UCToNb3yeTcsa ctaBka KB
Ha CPOK, COOTBETCTBYIOLLIMIA OCTaBLUEMYCA CPOKY A0 noralueHus (odepThbl) LeHHon Gymary, okpyrreHHas ao 2-
yX 3HaKOB nocre 3ansTo;

[ns aKTMBOB, HOMWHMPOBAHHBLIX B WHOCTPaHHOW BanioTe, B KadyecTBe GE3pUCKOBOW CTaBKM

[AOXOOHOCTU UCTOSb3YIOTCA CTaBKW, ykasaHHble B MpunoxeHun Ned, Ne5 ¢ yueTom MpunoxeHus Ne6

Takasa KoppeKkTUpOBKa NpUMEHSAeTCS C AaThbl, CreaytoLlen 3a 4aTon pasMeLLeHus.
B kauecTBe 6E3pMCKOBON CTaBKM JOXOAHOCTU CTPaHbl pUCKa UCMOSb3YHOTCS:

1) Onsa ueHHbIX Bymar, HOMUHUPOBAHHbBIX B POCCUMCKUX PYBNAX — CTaBka KpMBOW BECKynOHHOM
noxoaHocT MockoBsckon 6upxun3

2) Ons ueHHbIX 6ymar, HOMMHUPOBAHHBIX B aMepUKaHCKUX Jonrnapax - cTaBka, Mo aMepuKaHCKUM
rocyfapcTBeHHbIM obnurauusivm4

3) [ns ueHHbIX Gymar, HOMMHMPOBAHHBIX B €BPO - CTaBKa, obnuraumsm ¢ pedtuHrom AAA
EBpo3oHbIS
[ns pacyeTa BbIOMpaeTCcs COOTBETCTBYIOLLAS paCcKpbITasi CTaBKa Ha CPOK, MAKCMMaribHO NPUOMKEHHbIN K CPOKY

[0 JaTbl noraweHust (unv o Gnvkanwen gatel ogepThl, NpeaycMaTpuBaloLLeit noralieHue, B cryyae, ecnu
OHa NpeaycMOTPEHa YCroBUAMU BbIMycKa).

PacueT nponopuMoHansHOM KOPPEKTUPOBKN LiEeHbI pasMeLLeHNsT Ha U3MEHEHWE 3HaYeHus 6e3pMCKOBOl7I CTaBKu
OOXOAHOCTU CTpaHbl pUCKa onpeaenaeTcd cnegyrowmm o6pa30M:

3 UcTouHuK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

5 ICTOYHWK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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(1 +Rfyo * (T —t))

PV = Price - A+ RE* (T =)

I'ne

PV, — cnpaBennuBas CTOUMOCTb LIEHHOM OyMaru Ha JaTy OIIeHKH;

Price — nena pasmenienus;

Rf;, — 6e3prckoBast cTaBKa Ha ATy pa3MeEIIeHUs Ha CPOK J0 ToranieHus (opepThi);
Rf, — 6e3puckoBas craBka Ha aTy OIIEHKU Ha CPOK JI0 morameHus (odepTs);

T — nata moramenus (0pepThi);

t — J1aTa OLICHKMU;

(T-t) — onpenenseTcs B ToAax.

lMony4yeHHasa cnpaBeanuMBasi CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV,) OKpyrnseTcsa OO ABYX 3HaKOB nocne
3ansaTon.

YKasaHHbI MeTo4 onpefeneHust cnpaBefnMBon CTOMMOCTU UCNONb3YeTCs A0 NOABNEHUA LeH 1-ro YpoBHS, HO
He Gonee 10 pabouux OHel c gathl, cnegywollen 3a aaton pasmewerHus. C 11 gHA npyMeHsieTcs obLwmn
NOPSAOK OLIEHKM LieHHbIX Bymar Ha BTOPOM M TPETbEM YPOBHE, B CMyyYae OTCYTCTBUSA LieH 1-ro ypoBHS.

4.4, B cnyyadx HeBO3MOXHOCTWU onpeaenuTb LeHY LEeHHON 6ymarm B COOTBETCTBMM C N.1-4 HacTosLlero
npunoxXxexHuda, onsa oueHKN Taknx UeHHbIX 6ymar NCnonb3yeTca pe3yrnbTaT OUeHKU, NPON3BEAEeHHON OLEHLLUKOM
NO COCTOAHUIO Ha OaTy He paHee 6 mecsaueB 0o gaTtbl oueHku. Ucnonb3oBaHue cnpaBeannBon CTOMMOCTH,
ornpefeneHHon Ha OCHOBaHWWM OTYeTa OUEHLUMKa, OrpaHMyMBaeTCs YCNoBUAMM, NPUMEHSEMbIMU B Clyyae

BO3HUKHOBEHWSI COOLITUR, BeayLlmnx K obecLeHeHN0 akTuBa B COOTBETCTBUM C MpunoxeHuem 5.

Cmoumocmb deghosimHbIx (NPOo6rieMHbIX) YeHHbIX Bymae.

5. Ecnn B OTHOLLEHWMN 3MUTEHTa [OoNeBoW LieHHoW Bymarn Bo3byxaeHa npouenypa 6aHKpoTCTBa, CTOMMOCTb
LeHHon 6ymaru npusHaeTcsi pasHor 0 (Hymto) ¢ gaTel ocpmupmansHoro onybrmkoBaHys COOOLLEHNS O MPU3HAHNK
aMuTEHTa 6GaHKPOTOM.
6. CTOMMOCTb LIeHHOM Bymaru, Cpok noralleHus KOTOpoW HacTynun, npusHaeTcs pasHon O (Hormb).
CrtonMocTb AebuTOpCKOM 3a40MKEHHOCTU MO MOralleHnio OCHOBHOM CyMMbl Aofra rno ueHHow Bymare, cpok
noratleHuUs KOTOPOW HacTynun, NPU3HaeTCst PaBHOM:
. cymMme obs3aTenbCcTBa, pPacCYUTAHHOW B COOTBETCTBUM C YCMOBUMAMW BbiNycka LEHHOW Gymaru
POCCUIACKOrO BMUTEHTA, - B TeYeHue He Bonee 7 paboumx AHEN ¢ yCTaHOBINEHHOW AaTbl NOralleHus, Ho He 6onee
Aatbl  haKTU4ecKoro WCnonHeHus obsasatenbctBa WM onybrnvkoBaHusa uHgopmauum o gedonte no
06s3aTenbCTBY;
. cymMme obs3aTenbCcTBa, PacCYUTAHHOW B COOTBETCTBUM C YCMOBMAMW BbiNycka LEHHOW Gymaru
MHOCTPaHHOro 3MWUTEHTA, - B TeyeHue He Bonee 10 paboumx gHeW C yCTaHOBMEHHOW AaTbl MOraweHns, HO He
Gonee gaTbl hakTM4ECKOro UCMONHEHMS 0693aTenbCTBa;

CnpaBegnuBasi CTOMMOCTb [JOJITOBOM LEHHOW Oymaru onpegensercsd C Y4ETOM HaKOMIEHHOro
KyMOHHOro goxoa Ha aaty onpegeneHusa CHYA.
CnpaBepanuBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4ae BO3HWMKHOBEHMWS COObITUIA, NPMBOAALLMX K 0BeCLeHeHMIo,

B cooTBeTCTBUU C [punoxeHunem 5.
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7. [OparoueHHble mMeTannbl, B TOM 4ucre, yuuTbiBaeMble Ha TOProBoMm GaHkoBckom cyeTe (ganee — TBC),
oTkpbiToM B HKO HKL (AO) 1 TpeboBaHms K KpeaUTHOW OpraHn3auum BbIMNaTUTb OEHEXHbIA SKBUBANEHT
OparoueHHbIX MeTarnsos.

DocTynHbiM pbiHkoM siBnsieTcs NMAO «MockoBckas Gupxay.

OparoueHHble MeTannbl U MX 9KBUBANEHT OTpaXalTCA Ha JaTy onpegeneHus CYA no cneayoowmm
cnpasegnmebiM UeHaM B nopsagke y6bIBaHMF| npuopuTeTa ¢ y4eTOM Beca JparoleHHOro MmeTarsna, 3a KOTopbIn
onpependeTca Kaxagasa 13 LeH:

1. UeHa c Mockosckow 6upxu (MB), B 4acTHOCTH:
- GLDRUB_TOM - gnsa 3onoTa;
- SLVRUB_TOM - gnsa cepebpa.
Llena Mockosckon oupxu (MB) 3a oguH rpamm npuBoauTcs K BanTe onpegeneHusa CHYA no kypcey,
ycTaHoBrneHHomy B lNpasunax onpegeneHns CHA.
2. LUena BaHka Poccuu (npu otcyTcTBUM LieHbl Ha MB Ha gaTy onpegenexnsa CHA).

B cnyyae ecnu ueHa, onpegeneHHaa BaHkom Poccum otcyTcTByeT Ha gaTy onpeaeneHus CHA, To
NpUMeHseTca nocneaHas onpegeneHHaa baHKom Poccuy UeHa [AparoueHHoro MmeTaana U ero
3KBMBANIEHTA, B TOM YMC/E LieHa Ha BbIXOAHOM AeHb, A0 cieayoulero oduLmManbHOro onpeaeneHma LeHsbi
Ha pabouunit aeHsb.

CnpaBegnueas CTOMMOCTb 3aJ0MKEHHOCTY NO cAefnkaM ¢ AparoueHHbIMW MeTannamu / X 3KBMBaneHToM,
3aKniOYeHHbIM Ha ycnoBusx T+, onpedensieTcs B pasMepe pasHuubl Mexay crnpaseifiMBOM CTOMMOCTLIO
AparoueHHblX MeTannos / NX 3KBMBanNeHTom B BamntoTe pacyeta CHA, aBngaloLMXCA NpeaMeTom CAenku, w
CYMMOW CAENKN B BanOTE CAENKN, NpMBEAEHHON K BantoTe pacdeta CHA.

B cnyyae MONOXMWTENbHOW pasHuLpl, coenka npusHaeTcs B cocTtaBe aKTUBOB
(oebutopckasn 3agomMKEHHOCTL) Y NokynaTtens/ B coctaBe 00s3aTenbCTB  (KpeaumTopckasi 3a00SKEHHOCTL) Y
npoaasua, oTpuuaTensHon pasHuupbl (8 abcomoTHOM  3HaYeHWUM no mogynm) - B

cocTtaBe 0653aTenbCTB (KpeaMTopckasa 3agoMKeHHOCTb) Y NoKynaTensa/B cocTaBe akTuBoB (aebutopckas

3a[J0MXEHHOCTb) Y NpoaasLa.
CnpaBennueas CTOMMOCTb AparoLeHHbIX MeTarnnoB U UX 3KBMBaneHT npusHaetca pasHon 0 (Honb):

e B Cfy4yae HacTynrneHus coObITUSl, MPUBOOSLLErO K NPU3HAHUIO AParoLeHHOro MeTtarnna HenpurogHbIM Ans
OanbHeNnLero UCnonb30BaHWs Mo LieneBoOMy HasHayeHuio, - C AaTbl Nony4yeHns ouumanbHoro AoKyMeHTa
O TakoMm chakTe.

Cnmncok o6Lwmx cobbITUA, NPUBOAALLNX K 06ecLEeHeHMIO, YkasaH B [MpunoxeHun 5.

Il.0eHexHble cpeacTBa.

1. [eHexHble cpencrtea, B TOM 4Yucne pasMelleHHble Ha HECHUXaeMOM OCTaTKe Ha pacYeTHbIX cHeTax B
KPeOUTHbIX OpraHun3auunax, OuEeHMBAKTCA NO AaHHbIM BbINMUCOK MO YKa3aHHbIM cHYe€TaM, npenoCTaBJIEHHbIX
COOTBETCTBYHOLLMMUN KPEOUTHBIMU OpraHn3aunaMn Ha OaTy OUEeHKN.

,U,66VITOpCKa$| 3a40JIKEHHOCTb B CyMM€E HaKOMJIeHHbIX NPOUEHTHbIX O0X040B OLuEeHMBaeTCAd B CymMMe,
WCUYUCIEHHON Ucxoasa u3 ycnosmﬂ COOTBETCTBYOLLEro cornawleHmnsa c GaHKOM B OTHOLLEHUN Ba3bl HAYMCNEHWSA
npoueHTa n I'IpOLI,eHTHOVI CTaBKW, 3a nepuona, I'IpOLLIe,EI,LLIMVI CO OHA OKOHYaHuA npegblayuero npoueHTHOro

nepunoga, nnm ¢ MOMeHTa Ha4ana nencteusa Takoro CornaweHus, ecnm NPOLUEeHTbl HE norawlanuncb.

CnpaBep,nleaﬂ CTOMMOCTb AEeHEXHbIX CpeacTB, B Ccliy4ae HeobxoaMmMocTn KOPPEKTUPYETCA B

COOTBETCTBUU C NMOPSAAKOM, NpeaycMoTpeHHbIM [punoxeHuem 5.
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2. JeHexHble cpeacTaa:

o nepeyncrieHHble Ha GPOKEPCKMI CYET, B OTHOLLEHUM KOTOPbIX Ha AaTy OLEHKU NMPpUXomd HE OTPaXeH B
oTyeTe Gpokepa, NoATBepXKAaloLLEM MOMyYeHUE NepeYvncrieHHbIX AeHEXHbIX CPeACTB BpOKepoM; a Takke

o nepeyncrieHHble Ha ApPYrol pacyeTHblii cyeT ®oHAa, B OTHOLIEHUM KOTOPbLIX Ha AaTy OLEHKM
MOCTYMNfeHWE He OTpakeHO B BbIMUCKE M3 OaHka, MOATBEPXKAANOLLEN 3a4YUCNEHME OEHEXHbIX CPefcTB Ha
pacyeTHbIii cYeT — ronyyartenb, MPU3HATCS B KayecTBe MNepeBodoB B MyTW B KayecTBe AeOMTOPCKON
3a[J0/HKEHHOCTM U OLIEHVBAIOTCS B CYMME NepeyncneHHbIX CpeacTs.

Mpwv nepeBoae OeHEXHbIX CPEACTB MEXAY cYeTamu, B criydyae BO3HUKHOBEHUSI BDEMEHHOTO flara Mexay AaTom
CTMCaHUA [EHEeXHbIX CPeAcTB CO cyeTa CrnucaHWs W OaToW 3auyuclieHVsl OeHEeXHbIX CpedcTB Ha cyeT
3a4ncrneHus, Takas gebuTopckas 3a40MmKeHHOCTb NPU3HaETCs OnepaLyMoHHON U He KOPPEKTUPYeTCs B TeYeHne
He bonee 3-ex pabo4nx gHeN ¢ MOMEHTa ee BO3HUKHOBEHWS.

MpeBblleHNEe yKasaHHbIX CPOKOB MO HE3aBUCSLLMM OT YMpaBrisiiolleid KOMMaHUu NpuiyMHam Unu BbisiBNEHMe
MHbIX COBbLITMI, BeOyLlMX K oGecLeHeHuo, BedeT K HeoBXoaAMMOCTU onpeaeneHust cnpaBeasivBoi CTOMMOCTY

aKTMBOB B COOTBETCTBUM C METOAAMU KOPPEKTUPOBKM crpaeeanmeoi ctoumoctu (MpunoxeHuve 5).

3. [aTta aHHynupoBaHUSA NULEH3UN KPEAUTHON OpraHmsaumm ABnsieTcs AaTon HacTynneHUs OCHOBaHWM
ONsl HACTYNIMEeHNs cpoka UCMoMHeHns oba3aTenscTB. C ykazaHHOW AaTbl NPUMEHSIETCA METOn KOPPEKTMPOBKY
cnpaseanueomn ctoumocTu (MpunoxeHue 5).

4. OeHexHble cpencTBa BO BkMagax (geno3utax) B KPEOWUTHbIX — OpraHM3auusix  Oeno3uTHble
(cBGeperatenbHbie) cepTuduKaThbl.

MeToabl onpeaeneHna CTOMMOCTM. KpVITepMVI BbIGOpa Ccnoco60B U Moaenen OLeHKM.
CnpaBe,anBaﬂ CTOMMOCTb AEeHEXHbIX CpeACTB BO BKIlagax (,CleI'IO3VITaX), B TedeHne MmakcmmaribHoro

CpOKa, nNpegyCcMOTpeHHOro oroBopomMm, onpenendaeTca:

e B CyMMe OocTaTka AEHEXHbIX CPeacTB BO Bknage (4enosnTe), yBeNMYEHHOW Ha CYMMY MPOLEHTOB,
paccyuTaHHbIX Ha JaTty onpeaerneHusl cnpaBeanvBoi CTOMMOCTU MO CTaBKe, NpPeayCMOTPEHHOM
ZOroBOPOM, ECIN CPOK MoraLleHns Bknaga (aenosurta) «4o BocTpeboBaHvs» U cTaBka No 4oroBopy
COOTBETCTBYET PbIHOYHOM Ha AaTy OnpeaeneHus cripaBeaIMBoin CTOMMOCTY;

e B CyMMe OcTaTKa [AeHEeXHbIX CpeaCcTB BO BKnaae (OenosnTe), yBenMYeHHoW Ha CyMMY NpOLEHTOB,
paccyuTaHHbIX Ha JaTty onpeaerneHusl cnpaBeanvBoii CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHOM
[OroBOPOM AMNs yaepXKaHWsl AEHEXHbIX CPEACTB BO BKIaAe (AEN03UTE) B TEYEHNE MAKCUMarbHOMo
cpoka (BkMouvasi Oeno3nThl, AaTa MoralleHnsi KOTOpbIX MPUXOOUTCS Ha ApYrol OTYETHbIN ron),
NnpeaycMOTPEHHOro [JOroBOPOM, ECIN CPOK MoralleHus Bkrnaga He Gonee 1 (OgHoro) roga ¢ gatbl
ero npusHaHua, nNnbo C [aTbl M3MEHEHWUSI YCINOBUI COOTBETCTBYIOLLErO [OroBopa BKraga
(menosuTHOro [JoroBopa) B YacTU COKpalleHUs Ccpoka MOfHOro BO3BpaTa CpendcTB BkKnada
(menosuTa) B criy4Yae Takoro USMEHEHUs, U CTaBKka Mo JOroBopYy COOTBETCTBYET PbIHOYHOW Ha AaTy

onpeneneHuna CI'IpaBeﬂJ'II/IBOIZ ctonmocTtn. CtaBka no O0oroBopy CoOTBETCTBYET pblHO‘—IHOVI, ecnm
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OHa HaxoauTcsa B npedenax guanasoHa konebaHum pblIHOYHOW cTaBku. lopsigok onpepeneHus
pbIHOYHOW CTaBKU U AMana3oHa KonebaHui pbIHOYHOW CTaBKM yCTaHOBMEH B [punoxeHun 4;
e B CyMMe onpeaeneHHomn C UCNonb30BaHNEM METOAa NPUBEAEHHON CTOMMOCTY ByayLLMX OEHEXHbIX
NOTOKOB Ha BeCb CPoK Bknaaa (MpunoxeHue 4) B UHbIX Criyyasix.
B cnyyasx BHeCeHMst UBMEHEHWI B YCINOBUSA COOTBETCTBYIOLLIErO A0roBOpa B YacTu M3MEHEHUsT Cpoka
BKnaga (oenosuTa), MakcMMarnbHbIV CPOK BKMNaaa (4eno3vTa) onpenensercsa B COOTBETCTBUMU C UBMEHEHHbLIM
CPOKOM BKaga, AENCTBYIOLLUM Ha AaTy onpeaeneHus cnpasennmBo CTOMMOCTU, MPUYEM HakonsieHMe cpoka

BKIlaga He NponucxoauT.

CnpaBe,anBaﬂ CTOMMOCTb AEHEXHbIX CpeacTB, B cliydae HeobxoaumocTu KOPpPEKTUpyeTCHd B

COOTBETCTBMM C NOPAOKOM, NpesyCMOTPeHHbIM MNpunoxeHuem 5.

lil.NpousBoaHbIe hHAHCOBBLIE MHCTPYMEHThI (MDU).
OueHka cmouMocmu rnpou3e800H020 hUHaHCOB020 UHCMPYyMeHma
MponsBoaHble PUHAHCOBbLIE MHCTPYMEHTbI (pacyeTHble BupxeBble) (anee — pacyeTHble [ON).
OcHoBHbIM pbiHKOM Ans MNPU aBnsetcs Oupxa, Ha koTopon ®PoHOOM Obin 3aKMYeH COOTBETCTBYHOLLUMA
KOHTpPaKT.
CnpaBegnueon cTtommocTblo [1PU gBnsieTca ero nocrnegHas pacyeTHas LUeHa (TeopeTudeckas LeHa),
onpegensiemas bupxen, Ha koToporn ®oHAOM Obin 3aKMHOYEH COOTBETCTBYIOLLUIA KOHTPAKT.
B cny4yae, ecnv KOHTpaKT sBNSeTCA MapxupyembiM 1 POHOOM Ha OaTy OLEHKU OTpaKeHbl BCe pacyeTbl no

BapuaLMOHHOW Mapxe, cnpaseanusas ctoumocTtb MNP paBHa Hynto.

CnpaBeanueasi ctoumocTb [®PU KoppekTUpyeTca B crnydae BO3HWUKHOBEHUS COGLITWIA, MPUBOASALUMX K

obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

IV.0ebuTtopcKkasa 3ag40mKeHHOCTb.

Mpu3HaHne OebUTOPCKON 3a40MMKEHHOCTU OMepauMOHHOM OCYLLECTBNSIETCS Ha OCHOBaHWM YCROBWUN
noraweHns U onyCTUMbIX CPOKOB MPOCPOYKM UCMOMHEHUA 006A3aTeNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO
Kaxxgomy Buay [AeOUTOpPCKOW 3a[0fDKEHHOCTU B COOTBETCTBYIOLLMX MPUIOXEHUsIX HacToswmx [paBun
onpegeneHns CYA. OTcyTcTBME yKasaHUA Ha BO3MOXHOCTb MNpPU3HaHWS AeOUTOPCKON 3ad0SMKEHHOCTM

ornepaumoHHON 03HayaeT, YTO Takasi 3a40/MKEHHOCTb HE MOXeT ObITb KBanuduuuposBaHa, Kak onepawmoHHas.

,Ele6VITOpCKaF| 3a00J1KeHHOCTb, No KOTOpOIZ BbidBNN€H OOWH UM HECKOJTbKO NMPU3HAKoB obecueHeHus,
YKa3aHHbIX B ﬂpMJ’IO)KeHVIVI 5, Kpome ,CI,OI'IyCTMMOVI NPOCPOYKN obasaTtenscTB B pamMKax onepaunoHHOro uukna,

He MoXeT BObITb npu3HaHa onepaynuoHHON.

,D,eGVITOpCKaFl 3a40JT)KEHHOCTb C NOBbILUEHHbIM YPOBHEM PUCKa HEBO3BPATA HE MOXET ObITb npu3HaHa

OI'IepaLI,VIOHHOIZ (Hanpmmep, €CITn Y KOHTpareHTa OTCyTCTBYKOT UCTOYHUKK NnoralleHns Takomn 3aﬂ0]’|)KeHHOCTVI).
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yl'lpaBJ'IFIPOUJ,aFI KOMMNaHuA OoJKHa NpoBOAUTb aHalln3 ypoBHA pUCKa Mno ,El,e6VITOpCKOl7I 3a40J1KEHHOCTH,
KOTOpasa paHee Obina KBaJ'II/I(bI/ILWIpOBaHa OﬂepaLlI/IOHHOVI, M NO UHOWN ,EI,eGVITOpCKOVI 3aA0JPKEeHHOCTH, Npu3HaHne

KOTOPOI OCYLLIECTBSAETCS.
AHanu3s ypoBHS! pycka NpoBoanTCS:

e Ha Kaxayt OTYETHyto aaTty, ycTaHoBneHHyto MNpasunamu onpegenenns CHA MNMANO;
e puW NepBOHaYanbHOM NpPU3HaHUKM 4eBUTOPCKON 3a40MKEHHOCTH;
e Ha MOMEHT nepexoga [AeOUTOPCKOW 3aO0IMKEHHOCTM U3 CcTaTyca «OMnepaLuoHHOM» B CTaTyc

«MPOCPOYEHHOW».

Ons uenen npoBefeHns aHanusa, Ynpasnswowas KOMNaHua OOfMKHa UCMosib3oBaTh O6OCHOBaHHyPO n

NoATBEPKAAEMYI0 MHOPMaLMIO, AOCTYMHYHO el 6e3 Ype3MepHbIX 3aTpaT 1 YCUIUIA.
B npouecce aHanusa YnpasnsioLwas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanuukaumm ,D,e6MTOpCKOl71 3a[10/PKEHHOCTM B KayecTBe OonepauuoHHOW, Npu3HaHue
KoTopom OCyLLEeCTBIIAETCA BNepBbIe;
e HeobXooMMOCTb WM3MEHEHUs noaxopa K yyeTy ,Cl,e6VITOpCKOl7I 3a[10/PKEHHOCTW, paHee NPU3HaHHOW

ornepaumoHHON.

Boree noapobHO WHboOpMauuss O KpUTEpPUsX KBanuduKauuu pasHbix BUOOB  4eOGUTOPCKOWA
3a[l0/HKEHHOCTM KaK OMnepaLuoHHOW paccMOTpeHa [Ars OTAEeSIbHbIX BWOOB 3a[O0JHKEHHOCTU HMKE U B
COOTBETCTBYIOLLMX NPUNOXEHUAX HacTosWwmx MNpasun onpeaenexHus CHA.

B TeyeHue Bcero cpoka kBanudpukaumm [ebUTopcKOM 3aJ0MKEHHOCTM Kak OnepauvoHHON, ee
cnpaBegnMBasi CTOUMOCTb OMpPeAeNnsieTcs B HOMUHAMNbLHOW BeNWMYMHE Ha AaTy onpefeneHusi cnpaBensinBoii

CTOMMOCTU B OTCYTCTBUN UHbIX NPU3HAKOB obecuLeHeHus.

1. [ebuTopckas 3af0MKEHHOCTb N0 AeHEeXHbIM cpeacTBaM:

1.1 CpencTBa, nepegaHHble MO GPOKEPCKMM QOroBopam

Cpoku ansa npusHaHUsi onepaLmnoHHON - B TEYEHNe BCEro cpoka npusHaHus.

[ebutopckasi 3ago/mKeHHOCTb Mo cpeacTBaMm, nepefaHHbIM NPodecCHoHarbHbIM YY4aCTHUKAM pPbiHKa LIEHHbIX
Oymar oueHMBaeTCs B CyMMe, paBHOM CyMMe oOcTaTka [eHEeXHbIX CpeacTB Mo  AaHHbIM - oTyeTa
NpodeCCNOHaNbHOMO Y4acTHMKA pbiHKa LIEHHbIX Bymar Ha [aTy OLeHKM.

B cnyyae, ecnv nopyyeHve Ha BbIBOA AEHEXHbLIX CPEACTB CO crneumanbHoro 6Gpokepckoro cuetTa He UCTONHEHO
B TeYEHME TPEX pabouunx OHel ¢ AaTbl NpeabaBeHUs MOPYYEHUs cnpaBeannBas CTOMMOCTb A€HEXHbIX CPeAcTB
Ha creunanbHOM OpOKEPCKOM CYeTe OnpedensieTcd C  WUCMONb3oBaHWEM METOAOB KOPPEKTUPOBKU

cnpaseannBon CTOMMOCTH (I'Ipvmo»(eHme 5). [aHHble 0 HencnonHeHun TpeGOBaHMﬂ 6p0Kep0M npegocTaBnAaArTCA

ynpaBndawLlWen KOMNaHMen B cCneunanuvsaMpoBaHHbIM [eno3uTapuni He nosgHee [Hs, creaylowero 3a

OKOH4YaHMEeM YCTaHOBJ1IEHHOIo CpokKa.
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[ata aHHynMpoBaHna NUUEH3nn Bpokepa ABNSeTCA AaToW HACTYNNEHNs OCHOBaHWI NS HACTYNNeHns
cpoka ucnonHeHus obsisatenscTB. C ykasaHHOW AaTbl NMPUMEHSAETCS MeTOA KOPPEeKTUPOBKWU CrpaBennMBon
ctonmocTu (MpunoxeHue 5).

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUpPYEeTCA B Cllydae BO3HUKHOBEHUA UHbIX cobbITni, npmeoaAaLInX K
obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

1.2 neGMTOPCKaH 3aA4O0JIKeHHOCTb NO NpoueHTamM Ha OCTaTOK AeHeXHbIX cpeACTB Ha pac4eTHOM cYyeTe

Cpoku Anst Npu3HaHWsl onepaunoHHON - B TEYEHNE BCEr0 CPOKa NPU3HaHUs Npy OTCYTCTBUM NPOCPOUKM
N MHbIX CODbITUIA MO 0BECLIEHEHNIO.

CnpaBepgnueasi CTOMMOCTb AeOUTOPCKOM 3ad0MMKEHHOCTM MO MNPOLEHTHOMY [0X0AYy MO AEHEXHbIM
cpeacTBaM Ha cuyeTax ynpasnsiowen komnanum [.Y. TMA® onpepensieTcas B TeveHWe BCEro Ccpoka
KBanuukauum 3aformKEHHOCTU KaK OnepauuoHHOW B CyMME MPOLIEHTOB, HAYMCIIEHHbIX COMMACHO YCIOBUSM
JoroBopa/cornalleHns Ha CyMmMy ocTaTka Mo CYETY UMM Ha CYMMY HECHUXAeMOro OCcTaTka Mo CYETY - B Crny4ae,
€CI1 YCNOBUS HAYUCIEHUS MPOLEHTOB NO3BOSISAOT HAAEXHO U JOCTOBEPHO paccyMTaTth UX pa3Mep K Nosy4yeHnto
Ha gaTy onpefeneHust cnpaBeasiIMBoi CTOMMOCTM.

Mo ucteyeHumn cpoka kBanudmkaumm 4ebUTOPCKON 3a40MKEHHOCTU Kak ONepaLMoHHON, a Tak Xe B criyyae
BbISIBIIEHMS1 MHbIX COObLITUIA, MPUBOASLWMX K obecueHeHuto, crnpaBeanvMBasi CTOMMOCTb onpedensieTcs B
cooTBeTcTBMU C [punoxeHunem 5.

CnmMcok oBLmMX coBbITUIA, MPUBOAALLMX K 0BecLieHeHM0, Yka3aH B MpunoxeHnn 5.

1. AKTUBbI 1 06s13aTeNbCTBA NO cAesikam C LileHHbIMU 6ymaraMM, 3aKfr4YeHHbIMU Ha ycnoBusx T+

CpOKM A58 NPU3HaHUA onepaunoHHON - B TEYEHME BCEro CPoKa NpUsHaHus.

a) MNpu HecoBnageHun gaTbl Nepexopa npae cOGCTBEHHOCTM Ha LieHHble Bymaru, onpeneneHHoln YCroBUsiMu
[OroBopa, C 4aToW 3akr4veHus Jorosopa no npuobpeTeHnto (peanusaumm) LeHHbIX Bymar, Takoi Jorosop Ha
4aTy OLEHKM NpU3HaeTCs Kak akTUB unu oba3aTenbCTBO B 3aBMCUMOCTU OT WM3MEHEHMsS CripaBeasivMBOK

CTOMMOCTH npmo6peTaeMblx (peanmsyeMblx) LEeHHbIX 6ymar A0 MOMeHTa NOCTaBKU LeHHbIX 6ymar.

6) CnpaBeanvBasi CTOMMOCTb 3a[I0/KEHHOCTU MO cAenkaM C LeHHbIMM Gymaramu, 3aknio4YeHHbIM Ha YCNoBUSX
T+, onpeaensieTcs B pasMepe pasHuLbl Mexay cnpaBeasIMBoi CTOMMOCTbIO LieHHON Gymaru B BantoTe pacyeTa
CUYA, senstoLLecs npeamMeToM CAENKU U CyMMOW CAeNKX B BarnoTe cAenku, NpUBeAeHHON K BanioTe pacyeTa
CYA. Tpu onpedeneHwn cnpaBeanvMeBoli CTOMMOCTU 3a[0IMKEHHOCTW MO caenkam ¢ obnurauuamu,
3aKJIOYEHHBIMY Ha YCcrnoBusiX T+, cnpaBefnuBasi CTOMMOCTb OGnuraumnii, SBNALWMXCS NPeaMeToM CAENKU, C
AaTbl 3aKMOYeHUs cOenku A0 OdaTbl nepexoda npaB CcOBCTBEHHOCTW Ha LEeHHble Gymaru, eXxegHeBHO
onpeaensieTcs ¢ y4eToM HaKOMMEeHHOro KyNoHHOro AoXoda, OonpeferneHHOro Ha JaTy pacyeTa no caerke B
COOTBETCTBUM C YCMOBUAMMW COENKM UMW NpaBUiamn opraHusatopa TOpros.

B cnyyae nonoxutenbHoW pasHULbl, CAerka npusHaeTcs B COCTaBe akTMBOB (AebuTopckas 3a40mKeHHOCTb)
y nokynatens/ B cocTaBe 0643aTeNnbCTB (KpeaMTopcKas 3a40/MKEHHOCTb) Y NpoAaBLa, oTpuuaTenbHON pasHULb
— B cocTaBe obsi3aTenbeTB (KpeauTopckas 3a4o/hkeHHOCTb) Y NokynaTens/B cocTaBe akTUBOB (Oebutopckas
33[0MPKEHHOCTb) Y npopaBua. [ns uenen HaCTOSLWEro MyHKTa, OnpeaerieHHoe 3HavyeHue akTuBoB /

obsi3aTenbCTB, Npu3HaeTCA B COCTaBe akTBOB / obsizaTenbCTB doHga no MOAYIo.

B) CI'IpaBe,CI,J'IMBaﬂ CTOMMOCTb 3aJ0JKEHHOCTU MO cAefnkam C BaroTOMW, 3akMiYeHHbIM Ha ycnoBusx T+,

onpefensieTca B pasMepe pasHuLbl Mexay TeKyllein crnpaBeasiMBoii CTOMMOCTbIO B BastoTe pacyeta CHA u
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CTOMMOCTBLIO BantoTbl, 3aPMKCMPOBaAHHOM B JOroBOpEe Ha AaTy UCMNOSNHEeHUS COEeNKW, NpuBeAeHHOM K BanTe

pacyeta CHA.

B cnyyae NONOXUTENbHOM pasHuUbI, caernka npu3HaeTcs B cocTaBe aKTMBOB
(oebutopckasn 3ago/mMKEHHOCTL) y NoKynatens/ B coctaBe o0653aTensCTB  (KpeguTopcKas 3af0SKEHHOCTb) Y
npodaBua, oOTpuUATENbHOW  pasHWUbl - B cOcTaBe 00513aTenbCTB (KpeauTopckasi 3a40MMKEeHHOCTb) Y
noKynaTensi/B cocTaBe akTMBOB (Oebutopckas 3a0MMKeHHOCTb) Yy NpoAaBua. [Ana uenen HacTosWero nyHkTa,
onpeferneHHoe 3HayeHne akTUBOB / 06513aTenbCTB, MPU3HAETCS B COCTaBe aKkTUBOB / 0bsizaTtenscTB PoHAa no

MoaynHo.

CnpaBennMBaﬂ CTOUMOCTb (38 NCKIMK4YeHnem 6I/Ip)KEBbIX OﬂepaLlMVI B pexunme 683a,El,pECHbIX TOpFOB),
KOpPpPEeKTnpyetcdA B Cliydae BO3HMKHOBEHUA cobbITnAn, npmBogdalnXx K oGecu,eHeHmo, B COOTBETCTBUN C

MpunoxeHuem 5.

2.1 fJoroBop 6upxeBoro PEMNO

CnpaBegnueasi CTOMMOCTb KpeauMTopcKkon/aebntopckon 3agomkeHHocTn no gorosopam PENO oueHuBaeTcs B
pa3mepe COOTBETCTBEHHO MOMyYeHHbIX/NepedaHHbIX AeHeXHbIX CpeacTB no nepsown yactu gorosopa PENMO go
MOMEHTa MCNoNHeHNs BTopon Yactu gorosopa PENO ¢ yyeTom NpoueHToB, noanexalunx nonyyeHuio/ynnare
B COOTBETCTBMM C ycriosusimm gorosopa PEIO.
Ecnu ctoMMocTb UeHHbIX Bymar no BTopon 4vactu poroBopa PEIMNO ckoppekTupoBaHa Ha Cymmy Bbinnat
OOXO[I0B MO LieHHbIM Bymaram, nepegaHHeiM no gorosopy PEIMO, unu cymmy MHbIX BbiNnaT, OCYLLECTBNSEMbIX
B pamkax goroopa PEIO, To pacyeT cnpaBeAnvMBO CTOMMOCTU KpeaUTOPCKOW/ 4eBUTOPCKO 3aj0KEHHOCTH
no gorosopy PEIO ocylectBnseTcs ¢ y4eToM COOTBETCTBYIOLLMX BbINNaT.
Cnpasegnuesasi CTOMMOCTb LieHHbIX Bymar, nepefgaHHbIX PoHAOM
no nepson Yyactn PEINO B TeyeHne nepuoga oT AaTbl UCMOMHEHNSA NepBoOKn YacTu gorosopa npsamoro PEMNO
0O OaTtbl MUCMONMHEeHuss BTopow 4actu gorosopa PEMO kaxabii pabounii AeHb onpeaensieTcsi cornacHo
pasgeny 1. CToMMOCTb LieHHbIX Bymar HacToswero Mpunoxenus MNpasun onpegenennst CHA.

CnpaBepnueas ctoumocTb obsszatenscrea MNP no npmobpeTeHnto LieHHbIX Bymar, paHee Mofny4YeHHbIX no
porosopy obpatHoro PEMNO un peann3oBaHHbIX 4O MOMEHTa UCMOJIHEHWUS BTOPOW YacTu caenkn obpartHoro
PEMO, onpepensetcs B pasMepe CMpaBeAnvMBON CTOMMOCTM TaKMX LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CToMMOoCTb LieHHbIX Bymar HacTosiwero MNpunoxenus Mpasun onpegenexdnsa CHA.
CnpaBepanunBasi CTOUMOCTb 4eOUTOPCKOW 3a40MKEHHOCTH K MONyYeHMIO NepeaaHHbIX AeHEeXHbIX CPeacTB Mo
nepsou YacTu goroeopa obpaTtHoro PEMNO koppekTupyeTcs B criyqae BO3HUKHOBEHMUSI COBLITUIN, MPUBOAALLMX
k obecLieHeHuo, B COOTBETCTBUM C [Npunoxernmem 5. Cnncok obLymx cobbITUi, NPUBOAALLMX K 0BECLEeHEHMIO,
ykasaH B [punoxeHum 5.

3. DebuTopckas 3af0/MKeHHOCTb MO LieHHbIM Gymaram (Y4acTU4YHOMY (MOSTHOMY) NoralweHUl0 HoOMUHana,

KyrnoHam v AaMBugeHaam)

3.1. KynoHHbIA foxon v YacTuyHoe (MoNHOoe) noralleHne HoMyHana no AoNroBbIM LieHHbIM Oymaram.

CnpaBennMBaﬂ CTOMMOCTb ,EI,E6VIT0pCKOI7I 3a40JKEeHHOCTH No NPOUEHTHOMY (KyI'IOHHOMy) goxoay no goJiroBbiM

LEeHHbIM 6ymaraM onpenendeTca B cnegyrowem nopagke:
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B pa3Mepe, onpegeneHHoM Ha pgaty HacTyrnjieHUA CpoKa WCNOJIHEHUA COOTBETCTBYHOLLEro
obsizaTenscTea (,any NCTEeYEeHNA KynoHHOro nepmona) B COOTBETCTBUM C YCIOBUAMUN BbllMyCKa LleHHON 6ymar|/|,
N UCxXoas M3 KOnMyecTBa LIEHHOM 6ymar|/| Ha OaTty HaCTyrnjieHMA yKa3aHHOro Cpoka - C yKa3aHHOI7I Aatbl A0
HacTynneHuna Hanbonee paHHeVI 13 aart:

. ncreyeHusa 7 (CeMb) pa60\-||/|x OHen c parthbl HacTynneHna CpoKa WCNOJIHEeHUA obsizatenscTea
pOCCVIlZCKMM OMUTEHTOM;

. 10 (,EI,ECﬂTb) pa60tw|x OHen ¢ gatbl HaCTynneHnda CcpoKa WUCMNOJIHEHUA obsizaTenbCcTBa MHOCTPAHHbIM
OMUTEHTOM;

CnpaBe,anBaﬂ CTOMMOCTb KOpPpEKTupyeTca B Cliydae BO3HUKHOBEHUA cobbiTni, npmeogAaLlnx K
obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

3.2. AvBuaeHabl No akuMam, A0XoAbl MO Aeno3uTapHbIM pacnmckaM, nasmM naesbiX MHBECTULIMOHHBLIX (DOHAO0B U
nasim (akumi) MHOCTPaHHbIX MHBECTULIMOHHBIX (POH/OB.

Cpok npusHaHus onepauuoHHon — 25 (aBaauaTh NsiTb) pabounx AHEN CO AHS MO COCTOSIHMIO Ha KOTOPbI
onpegensalTca nuua, MMeroLLmMe Npaeo Ha NnonyyYyeHne AMBMOEHOOB.
OueHka cnpaBennMBoOM CTOMMOCTM AeOMTOPCKOM 3a40SPKEHHOCTH MO BbiNnaTte AMBUAEHO0B MO akuusam,

Joxoaa no Aenos3utapHbIM pacnuckam, nasMm naeBblX MHBECTULMOHHBLIX (DOHOOB U Nasm (aKLlMﬁ) MHOCTPaHHbIX
WHBECTULMOHHLIX (DOHAOB onpeaensaeTca ucxogsa ua:

v\ KONWYecTBa aKkUUii/geno3nTapHbIX pacnmncok, naés naesoro MHBECTULMOHHOMO hoHAa Unu Naés
(aKumMmn) NHOCTpPaHHOro MHBECTULIMOHHOIO (hoHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), y4TEHHbIX Ha
cyéte geno NN Ha (DVD_EX_DT), CKOPPEKTMPOBAHHOMO C Y4ETOM KONMMYECTBA, Noasexallero
3aumcrieHnto B coctaB ®oHaa / BbIObITMIO U3 cocTaBa PoHAa 40 AaThl (BKIMHOYMTENBHO) hrkcaumm
Cnucka nuu, MMerLLMX NpaBo Ha nonyyeHue Joxoaa B COOTBETCTBMM C AAHHLIMU AOCTYMNHbIX
MHPOpPMaLMOHHbIX cucteM, a umeHHo AO «MHTepdpake», Cbonds.ru 1 MHbBIX AOCTYMHbLIX UCTOYHUKOB
nHdpopmaumnn. Kputepmem Bolibopa ABnseTCs kKayecTBO NpeaocTaBnsemon nHpopmauum n yaobctso
poctyna k gaHHbimM. DVD_EX DT ans guBvMaeHOoB No LeHHbIM BymaraMm pOCCUNCKUX SMUTEHTOB
onpegenseTca B cneaylowemM nopsake:

- TOpFOBbIVI O€EHb, I'Ipe,D,LUGCTByPOLU,VIVI paaTte, Ha KOTOPYH B COOTBETCTBMU 3aKOHOA4ATESIbCTBOM
onpenenarnTcd nmua, uMerLline npaBo Ha nornyd4eHne ameBmnoeHn0oB (,u,anee — [ate 3aKpbITNA peeCTpa).

-ecnv [lata 3akpbITUA peecTpa He ABMSETCA TOProBbIM AHEM, AMBUAEHAB! YYUTLIBAOTCS B TOProBbIi
[eHb, Ha [jBa TOProBbIX AHS NpeallecTByoLWMi [laTe 3akpbITUA peecTpa.
v'  0bbsiIBNEHHOro pasMepa AuBuaeHAa (ooxona), MPUXOOSLLErocs Ha OfHy akuuio (4enosutapHyto
pacnucky, nan NaeBoro MHBECTULMOHHOIO (dOHAA MMM Mai (aKuuo) MHOCTPAHHOIO WUHBECTULMOHHOIO
oHaa) COOTBETCTBYOLLEW KaTeropuu (Tuna) 3a BblYeTOM Hasora, yAepXuBaemoro y WCTOYHMKa

BbinfaTtbl, €Cnn NpuMEeHNMO.

CnpaBeanueasi CTOMMOCTb AeBGUTOPCKON 3a40MKEHHOCTM MO BbiMnaTe AMBUAEHOOB MO akUMAM, OOXOAa Mo
[enoanTapHbIM pacnuckam npusHaeTcs pasHor 0 (Homb):
e B criydyae oduUManbHOrO OnyGrnMKoBaHMs coobLleHns 0 6aHKPOTCTBE B OTHOLUEHWM SMUTEHTa (nvua,

06s3aHHOro No LleHHON 6ymare) - C Oathbl OC*JI/ILI,I/IaJ'IbHOFO 0I'Iy6J'II/IKOBaHVIF| Takoro COO6LL|,6HI/IF|.
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Cnpasefnusas cTOMMOCTb 4eBUTOPCKOM 3a40/MKEHHOCTU MO JOX0AaM MHBECTULIMOHHbLIX Naes poccuinckux NN®
M nasmM (akumsam) MHOCTPaHHbLIX MHBECTULMOHHBLIX (DOHAOB, Nan KOTOPbIX BXOAAT B cocTas umyuiectsa AN,

Joxogam OT JONEeBOro y4yacTus B yCTaBHOM KanuTarne npusHaeTcsa pasHon 0 (Honb):

e B criyyae oduvumansbHoOro OI'Iy6J'IVIKOBaHMFI coobLeHnss o 68HKpOTCTBe B OTHOWIEHUN 3SMUTEHTa (nmua,

06513aHHOrO MO LieHHOW Gymare) - ¢ f4atbl ohULManbHOrO OnyGIMKOBaHUSI TaKoro COOBLLEHMS.

CnpaBegnueasi CTOMMOCTb [0eGWTOPCKOA 3a00fKEeHHOCTM MO AoXodaM OT [AOMeBOro ydyactust B
yCTaBHOM KanuTarne, no BbinnaTte AMBMAEHAOB NO akuMaM, AoXoAa No Aeno3uTapHbIM pacrnuckam, no AoXoaam
WHBECTULMOHHLIX MaeB poccuickux MNP un nasm (akuusm) WMHOCTPaHHbIX WMHBECTULMOHHBLIX (HOHAOB,
KOPPEKTUPYETCS B Cryyae BO3HWKHOBEHWUS WHbIX COBLITUI, MPMBOASLLUMX K 06ECLEHEHWNIO, B COOTBETCTBUU C

MpunoxeHuem 5.

4. TMpouyasa aebuTopckas 3af0MKEHHOCTb (B T.Y. cAerikaM, No KOTOPbIM HacTynura Hanbornee paHHAA
AaTa pacueToB)
Cpoku Ans Npu3HaHMsA onepaunoHHON - B Te4eHWe BCEro cpoka Npu3HaHus B cnyvae, ecrnv cpok ee
noraLleHus cornacHo yCroBusaM JoroBopa/cornalleHuns no caenkam Kynnu-npogaxu n aHanorudyHbiM caenkam
C UHbIM MMyLLlecTBOM POHAA, MO KOTOPLIM HacTynuna Hambornee paHHsAA Aata pacyeToB, He npesbiwaeTt 15

(naTHaguaTh) pabounx gHen, No MHbIM BUAaM - He npeBbiwaeT 25 (dBaguatb NATb) pabounx gHen.

Buabl n AonyctuMmble CPOKM noralleHnd OﬂepaLlVIOHHOVI D,eGI/ITOpCKOVI 3aA0JKEeHHOCTN C MOMEHTa
NPOCPOY4KM B COOTBETCTBUU CO CINOXUBLLENCSH B pamMmKax 0oBepuTenbHOro ynpasieHna naeBbiMn

WHBECTULMOHHbLIMW (boHAAMM MPaKTUKOWN He NPEBbILIAIOT:

e nepeBoabl B NyTn — 3 (TpK) paboymx aHS C MOMEHTa BO3HUKHOBEHUS;

e pacyeTbl C SMUTEHTaMM MO BbINnaTe AOXOAO0B MO AOMNrOBbIM LIeHHbIM Bymaram - 7 (ceMb) paboumnx aHen
C AaTbl HACTYMNEHUSA CpOKa UCMOMHEHUS 06a3aTenbCcTBa POCCUNCKMM amuTeHTOM, 10 (gecaTb) pabounx
OHel ¢ JaTbl HACTYNNeHNs cpoka UCMONHeHUs 06a3aTenbCTBa MHOCTPaHHBIM SMUTEHTOM;

e pac4yeTbl C GpokepoM Mo nNepeaaHHbIM cpeacTeam - 3 (Tpy) paboumx AHA ¢ MOMeHTa BOCTpeboBaHus;

e pacyeTbl MO BbINNate AMBMAEHOOB, AOXOOOB OT yvacTud B 0OLecTBax C OrpaHUYeHHon
OTBETCTBEHHOCTbI0, JOXOA0B MHBECTULIMOHHBLIX NaeB NaeBblX UHBECTULIMOHHBLIX OHAOB M NaeB (akuui)
WHOCTPaHHbIX NHBECTULMOHHbIX OHAOB — 25 (ABaauaTh NATb) paboynx aHewn;

e pacyeTbl NO cAenkam Kynnu-npoAaxu U aHanornmyHblM caenkam C MHbIM umyllectsoMm PoHpa, no
KOTOPbIM HacTynuna Hanbonee paHHSA gaTa pacyeToB - 3 (Tpu) pabounx oHs;

e pacyeTbl MO CAeNKaM Mo caernkam ¢ LeHHbIMM Bymaramu, 3akrnioyeHHbIMKY Ha ycrnoBusx (T+) - 4 (YeTbipe)
paboumnx aHs;

o [lebuTtopckas 3a40MmMKEHHOCTb MO NPOLIEHTaM Ha OCTaTOK AEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe - 1
(oaHoro) pabodero gHs;

e pacyeTbl MO aBaHcaM, BblAaHHbIM 3a cyeT umylectsa PoHaa (3a UCKMOYEHMEM aBaHCOB MO onnare

BO3HarpaxaeHusa yl'lpaBJ'IFHOLIJ,eIZ KOMNaHuu, CI'IeLI,I/IaJ'II/I3I/IpOBaHHOMy ageno3nTtapuio, ay,D,I/ITOpCKOVI
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opraHu3saumum, oueHLLMKy, Bupke (ana Gupxkesbix MAD) 1 nuuy, ocywecTenaoweMy BeaeHne peecTpa
BnagenbLeB UHBECTULMOHHBIX naeB doHAaa, ycnyr obecrnedeHnss nHppacTpykTypbl doHaa 1 pacxomnos,

CBSI3aHHbIX C JOBEpPUTENbHBIM yripaBneHuem) - 25 (aBaguatb NATb) paboymx gHen.

ﬂpM HacTynneHnn cpoka nNnpoCpoOYKM CBbllLE YKa3aHHbIX CPOKOB, a TakKe He3aBUCUMO OT Haln4na n
CpOKa NpoCpOoYKkM npn BOSHMKHOBEHNN UHbIX coObITUN, BegyLwux K obecLeHeHN0, CTOMMOCTb 3a40JKEHHOCTH
onpenenaeTcda B COOTBETCTBMN C METOAOM KOPPEKTUPOBKA CI'IpaBe,EI,J'II/IBOVI CTOMMOCTU, NpenyCMOTPEHHbIM

MpunoxeHuem 5.

Cnpasegnueas CTOMMOCTb Npo4yert 4eBUTopCcKon 3aJ0MKEHHOCTM onpeaenseTcs:
v/ B CyMMe ocTaTka 3a[J0fPKEHHOCTU Ha AaTy onpepeneHusi CHA:

- Ons onepaunoHHOW AeBUTOPCKoW 3a40MKEHHOCTH;
- ons 0ebuTtopcKkon 3a0MKEHHOCTM No Hanoram, cbopam, MoLNMHaM B GH0JKETbl BCEX YPOBHEW;
- ANa 0ebutopcKon 3a0mKeHHOCTH ynpasnsiowen komnaium nepeq MNP, BosHukwan B pesynbrare
HapylleHus npae BnagenbLeB UHBECTULMOHHBLIX NaeB (obecLeHnBaeTcs C y4eTOM KpeaUTHOro pucka
B COOTBETCTBUU C NOPSAAKOM, yka3aHHOM B [punoxeHuu 5, no ncreveHnn 25 pabouux gHew ¢ gatel ee
BO3HUKHOBEHWS;
- Ana 0ebutopckon 3af0IMKEHHOCTU, BO3HUMKLIEW MO [OroBopaM C ayaUTOPCKOM OpraHusauuen,
OLEHLLMKOM, CreLmanu3MpoBaHHbIM Aeno3vTaprueM, peructpatopoM, bupxen (ona 6upxesbix MAD),
yka3aHHbiMu B QY MN® (obecLieHnBaeTCsl C y4€TOM KPEAMTHOrO pUCKa B COOTBETCTBMU C NMOPSOKOM,
ykazaHHOM B [lpunoxeHumn 5, no uctevyeHnn 25 paboumx OHEN C AaTbl OKOHYaHUS CPOKa OKa3aHWs
yCryr, yCTaHOBIEHHOW YCroBUSIMY 40roBopa);

- Anst [eGUTOPCKON 3aJ0MKEHHOCTIN MO BO3MELLEHMIO CYMMbI Hanoros u3 Giogxeta PO;

- npeponnartbl, CoBepLleHHble B COOTBETCTBUM C ,EI,EIZCTBy}OLLI,I/IM 3aKkoHogaTenbCcTBOM Poccuiickon

CDe,qepauMVl nnmn goroBopom, no KOTopbiM CPOK UCNOJTHEHUA obsi3aTenbCcTBa KOHTpareHTa He UCTEK;

v/ B CyMMe, OfpeferieHHoN ¢ UCnonb3oBaHMEM MeToAa NPUBEAEHHOW CTOMMOCTU ByayuiMx OEHEXHbIX
notokoB (MpunoxeHune 4) B UHbIX criyyasx.
[ebutopckasi 3agoImKEHHOCTb, MoAsfiexallast rnoraweHuo UMYyLLeCTBOM, BO3HMKLIAs MO [OroBopam MeHb,
HOBaUMM U OpPYrMM aHanorMyHbIM [OroBopam, OLEeHMBAeTcs Mo CTOMMOCTM WMYyLLecTBa, noanexaiiero
MONYyYEeHWIO, B COOTBETCTBMM C MOPAOKOM OnpedeneHns crnpaseanvMBoi CTOMMOCTM Takoro WMYyLLECTBa,
yCTaHOBMEeHHbIM [paBunamu.

CnpaBegnuesasi CTOMMOCTb NpoYen AeBUTOPCKOW 3a40SMKEHHOCTU (3a MWCKMOYEHWEeM onepauyoHHOW
Aebutopckon  3ag0MmMKEeHHOCTW, [Ans  KOTOpOW ycTaHOoBMeHa [JonycTumas npocpodka obssaTenbcTBa,
noaATBEPXKOEHHAs BHYTPEHHeW CTaTUCTUKOW YNpaBrsoLwen KOMMaHuu) KOppekTupyeTcs B crnyyae

BO3HUKHOBEHWSI COOLITUR, npmBogALLNX K obecLeHeHuno, B COOTBETCTBUM C MpunoxeHuem 5.

V. Kpeautopckas 3aA0MmKeHHOCTb.
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1.1. KpegnTtopckas 3aJ0fmKeHHOCTb OLEeHMBaeTCs B pasMepe ee ocTaTka Ha daty onpegeneHusa CHYA. He
ONCKOHTUpYyeTCS.

1.2. Kpegutopckasi 3af0MmKeHHOCTb MO He3aBepLUEHHbIM cAenkam Mo npuobpeTeHuio UMyLLiecTBa B COCTaB
aktmBoB PoHAa npusHaeTcd B MOMEHT MCMOMHEHUs KOHTPAareHToM ero o6s3aTensCTB MO JOroBopy U
BO3HMKHOBEHMA y DoHaa 06s3aTenbCTBa Ha BbiNNaTy AEeHEXHbIX CPeACTB KOHTPareHTy.

1.3. CnpaBegnueas CTOUMOCTb 00s3aTenbCTB NO BbINMaTe BO3HArpaXXgeHun M pacxofoB, CBA3AHHbLIX C
AOBEpUTENbHBIM YyNpaBneHueM, NpU3HalTCs B CYMMe, He MpeBbillatollein npeaensHo AoNyCTUMbIA pasmep
BO3HarpaxgeHun Ha paTty npusHaHus B cootBeTcTBuM c [lpaBunamu OY MNP, a Tak xe B cymme, He
npesblLaoLLen chopMnPOBaHHbLIN pe3epB Ha AaTy NpU3HaHMSA COOTBETCTBYHIOLLEro BO3HarpaxaeHus (B cnyvae
hopMMpOBaHNS TAKOro pe3epsa).

1.4. EcnuobsasatenbcTsa no JOroBOpY He MOryT BbITb HaAEXHO onpeaeneHbl Ha Takyto AaTy, TO NPUMEHSTCA
MeToAbl annpokcrMaLlmmn, Npu BO3MOXHOCTU ero NpUMEHeHUs K JaHHOMY BUAY PacXOAoB.

B cnyyae, ecnu B pacyet CHA MNP BknoyeH peseps Ha BbinnaTy BO3HarpaXKgeHmin, annpokcMMaumns BennymH,
nof KoTopble nponucxoamnt hopMmpoBaHue pesepsa — He TpebyeTcs.

CnpaBegnueasi CTOMMOCTb KPEAUTOPCKON 3aJ0IMKEHHOCTU, pasmep KOTOPOKW onpeaenvTb He npeacTaBnseTcs
BO3MOXHbIM, @ TaKkke B MHbIX Cry4Yasx npu OTCYTCTBUM JOCTAaTOMHOro obbema CTaTUCTUKK, onpeaenseTcs Ha
OCHOBaHWM NEePBNYHOrO Y4ETHOro AOKYMEHTa OT KOHTpareHTa, rae onpeaeneH ee pasmep;

B ocrtanbHbIX cnyyasix crnpaBegnuBasi CTOMMOCTb OUeHMBaeTcs Ha fgaty onpegeneHus CYA c yyeTtom

crefyoLlero:

- KpeauTopckas 3a0/MKEHHOCTb, pa3Mep KOTOPOW MO COCTOAHWMIO Ha AdaTy pacdeTa CYA MOXHO OOHO3HAYHO
onpegenntb B COOTBETCTBMM C  YCIiOBUAMWU [0OroBOpoB C KOHTpareHtamun, oueHuMBaeTCA B pas3Mepe,
YCTaHOBJIEHHOM YyCJ1OBMAMM OOroBopa C y4eTomM nepumoa ee noraleHuna (,D,J'IFI A0roBopos, rae 3afoimKeHHOCTb
BO3HUKaET B Te4eHne nepmnoaa BpeMmeHn, a He eAMHOBPEMEHHO - NMpU3HaHne nNpon3BoanTCcA paBHomepHo). Mpu
3TOM MpM pacyeTe Ha nocnegHumn paGquVl AE€Hb pacyeTHOro nepmoga CTOMMOCTb 3aAdO0JDKEHHOCTU

onpenendeTcda Cc y4eTtom Hepa6oq|/|x OHen nocne gatbl pacyeTa (TO €CTb 3a MOSHbIN paCHETHbIVI nepmon);

- KpeaUTOopCKas 3a40SPKEHHOCTL MO NEPUOANYECKN OKasbiBaeMbIM ycryram (paboTtam), pasamep KOTOPO 3aBUCUT
OT pasmepa CTaBoK, TapndoB 1 06BHEMOB OKaszaHUsA ycrnyr (B TOM YMcne KOMMYHarbHbIX), OLEeHNBaeTCsa Ha aaTy
onpegeneHns CYA Ha OCHOBaHWWM MPOrHO3HbIX 3HAYEHWU (annpoKCMMauMm) ¢ y4EeTOM BO3MOXHbLIX CE30HHbIX
kornebaHun NpPOMNOpLMOHANbHO KONMMYECTBY [OHEW B pacyeTHOM MNepuoge B COOTBETCTBUMU C YCMOBUSIMM
porosopa. [lpy 3aTom npu pacdeTe Ha nocrnegHMn paboumii OeHb pacyeTHOro nepuoga CTOUMOCTb
3a[0/KEHHOCTN OMNpeaensieTcss C y4eToM Hepaboumx OHen nocne Aatbl pacdeTta. [1porHo3Hble 3HaveHus
0653aTeENbCTB, pacCUUTaHHble YNPaBMsHOWEN KOMMNaHUeW Ha OCHOBE YCIOBMI TaKOBbIX 3aBMCMMOCTEW,
npegocrtasnsoTca B CneunanuanpoBaHHbId Aeno3nTtapui Ha Kaxayo aaty onpegeneHus CHA c ykasaHunem
nepuoga BbIOOPKM M ODOBACHAKLINX MNepeMeHHbIX. [ns uenewn annpokcumauuu pasmepa obss3aTenscrB
ncnonb3yeTcs ctaTucTvka 3a nocnegHuve 12 (OBeHaguaTb) mMecsAues, NpedlecTBYOWMX AaTe onpeaeneHus
CYA TMAN®. TMpu oTcyTcTBUM Takoro obbema CTAaTUCTUMKM METOA annpoKCUMauuvM MPUMEHUM NpyU HanmMumm

JaHHbIX HE MeHee, YeM 3a nocnegHue 2 (OgBa) mecsaua, npeawecTByowmx aate onpegenenns CHA MNNo. B

36



naTty noctynneHuna OOKyMeHTa, noAaTBepXxAaklwlero oOKal3aHHble YCInyru, npou3BOAUTCA KOPPEKTUPOBKA

CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU NPU3HAHHbIX obszaTenbCcTB A0 nx pearibHOro 3HadeHus.

1.5. Obs3aTenbCTBa MO AOroBopam 3ariMma/kpeguTa
CnpaBegnueasi CTOMMOCTb 06513aTernbCTB, BKovaeTcs B pacyeT CHA B pasmepe ee octaTka Ha gaTy

onpeneneHusa CYA. He ONCKOHTUPYETCA. ExxegHeBHO yBenndmBaeTCd Ha CyMMY Ha4YUCIEHHbIX NMPOLUEHTOB
cornacHo ycrosuaM gorosopa.

1.6. CI'IpaBeD,J'II/IBaH CTOMMOCTb 006513aTenbCTB Mo BbinnaTe [0X040B NanLMKkaM OLeHNBaeTCs B cymme
AEHEeXHbIX CpeacTB, NPUYNTaLLNXCA K Bbinniate BnagenbuamMm MHBECTULIMOHHDbIX naés.
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MpunoxeHue Ne 2.1.

Mogenb onpepeneHus cnpaBeanuBoi pac4€éTHON CTOMMOCTM aKLMA U UHBIX AONEBbIX LLeHHbIX Gymar
(Mmopnens CAPM)

[na uenen oueHKN CNpaBeanUBOA CTOMMOCTU JONEBbIX LEeHHbIX ByMar ucnonb3yeTcs cpaBHEHUE AMHAMUKM
[OXOOHOCTW 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanuamMpyemMoro (UMHaHCOBOrO WHCTPYMEHTa C
OVHaMUKON PbIHOYHBIX WHOMKATOPOB.
B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eHYMapKa) LEeHHbIX Bymar pOCCUINCKUX 3MUTEHTOB UCMOSb3YEeTCA UHAEKC
MockoBckon Bupxu (IMOEX).

B kavecTBe pbIHOYHOrO MHAMKaTopa (beH4mMapka) LeHHbIX Bymar MHOCTPaHHbIX SMUTEHTOB U OEMO3UTapHbIX
pacnucok, TOPryeMblX Ha WMHOCTPaHHbIX GMpXax, UCMOMb3yeTcs WHAEKC OupXn, Ha KOTOpPOW onpeneneHa
crnpaBeanvBas LeHa ypoBHA 1 mepapxum crnpaBeanvBOM CTOMMOCTM AaHHOW LEeHHOM Oymarn Ha pary,
npeaLwwecTByOLLY0 JaTe BO3HUKHOBEHMS OCHOBaHUN Ans npuMeHeHus mogenu CAPM.

dopmyna pacyeTa cnpaseiMBo CTOMMOCTU Ha AaTy pacyeTa:

P, =PF x (1 +E(R)),
roe
P, — cnpaBeannBas CTOMMOCTb OAHOW LieHHOW Bymaru Ha gaTy onpegerneHus cnpaBeasIMBoi CTOMMOCTH;
P, — nocneHsis onpefeneHHas cnpaBeanvBasi CTOMMOCTb LiEeHHOW Gymaru;
E(R) — oxkvpaemasi LOXOOHOCTb LieHHOW Gymaru;

dopmyna pacyeta oxungaemon goxogHoctn mogenun CAPM:
E(R) = Rt + B (R — RY), rAe

R} — Risk-free Rate — 6e3puckoBas cTaBka AOXOAHOCTU, MPUBEAEHHAA K KONMYECTBY KaneHaapHbIX AHeil Mexay
AgatamMmu ee pacyeTa,
Rt = (R¢/365) X (T — Tp),

roe:

R¢ - 6e3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeaeneHns crpasennivMBoil CTOMMOCTHU;
(T, — T,) - KONMYECTBO KaneHAapHbIX AHeR Mexay ykasaHHbIMK JaTamu.

T, — AaTa onpeaeneHns cnpaseaiMBoi CTOMMOCTH;

T, — Npeaplayllas aaTa onpeaeneHns cnpaseannBoii CTOMMOCTMY.

[nsa ueHHbIx Bymar poCCUMICKMX 3MUTEHTOB, Topryembix Ha MockoBckol Bupxe 6e3puckoBasi cTaBka
OOXOAHOCTW — CTaBKa, onpeAeneHHas B COOTBETCTBMUN CO 3HAYEHEM KpUBON BECKYMOHHON AOXOAHOCTHY (CTaBka
KB[1) rocynapcTBeHHbIX LiEHHbIX OyMar Ha HTepBarne B oauH rog. B pacyeTe ncnonb3ytoTcs:

a) MeToaMKka pacdéTta KpmBon GeCKynoHHOW AOXOAHOCTW FOCYAapCTBEHHbIX obnurauun, onpeaerneHHas

MockoBckown bupxen;

b) avHamunueckne napameTpbl G-KpPMBOW MO COCTOSIHWIO HA KaxObli TOProBbI A€Hb, MyOnvKyemble Ha
odhuumnansHoM cante MocKOBCKON BUPXKN.

Ona ueHHbIX 6yMar WMHOCTpPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBkM [OOXOOHOCTU
NMPUMEHSIIOTCA CTaBKW, ykasaHHble B [Mpunoxernun Ned, Ne5 ¢ yuetom MpunoxeHns Ne6.

CraBka KB[l paccuutbiBaetcs 6e3 MPOMEXYTOYHbIX OKPYIMEHWI C TOYHOCTbIO A0 2 3HAKOB Mocre
3ansaTou (B NPOLEHTHOM BbIPaXeHWN).

Mpu oTCYTCTBMMN 3HaYeHNs BEe3pUCKOBOM CTaBKU Ha daTy pacyeTa, 3HavyeHue 6e3puckoBON CTaBKu 3a
3TOT AeHb MPUHUMAaETCH paBHbIM MOCreaHEMY N3BECTHOMY.
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R, - BOXOAHOCTb PbIHOYHOIO MHOMKATOPA,

_ Pmy
Rm - Pmo ’
Pm; — 3HayeHWe pbIHOYHOro NHAMKaTOpa Ha narty onpeneneHua CI'IpaBeD,J'IVIBOIZ CTOMMOCTH;

Pm, — 3Ha4yeHve pbIHOYHOIo MHAMKaTOpa Ha NpeabIayLLYi0 AaTy onpeaerneHns cnpaBeanuBoin CTOMMOCTH.

B — bBbeta koapbdMUMEHT, pacCUMTaHHbIN MO U3MEHEHWAM LUeH (3Ha4yeHW) PLIHOYHOro uHAMKaTopa W
N3MEHEeHMAM LieHbl LeHHon Bymaru. [ins pacdeTa koadduumeHTa  MCNomnb3ytoTCs 3HaYeHWs, onpeaeneHHble
3a nocriegHue 45 ToprosbiX AHEN, NPeALLECcTBYIOLWNX AaTe onpeaeneHus cnpaseinmBo CTOUMOCTY;

BeTta koahdmumeHT paccunTbiBaeTca Ha AaTy, NpealecTBYIOLLYI0 AaTe onpeadeneHns cnpaBeanmBom
ctonmocTu. NMpun aTom Aarta pacyeta beta koadduLmeHTa JoMmKHa ABMATLCA TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
a = -1, Rm

-1

Pm;_,

R, - JOXOAQHOCTb aKTUBa;

Pa; — LUeHa 3aKpbITUS aKkTMBa Ha aary i

Pa;_, — NpeapblayLlas LeHa 3akpbITUS aKTUBa;

R, - JOXOOHOCTb PbIHOYHOIO UHAMKATOPA;

Pm; — 3Ha4YeHue pbIHOYHOrO NHAMKATOpPa Ha AaTy i;

Pm;_; — NpeabiayLiee 3Ha4YeHne pbIHOYHOIO MHAMKATOPA;

i =1..N, Toprosble AHW, NPEALLIECTBYIOLLME AaTe ONpeaeNeHnst cripaBeasIMBon CTOMMOCTM.

Mpun ncnonb3oeannn mogenun CAPM B uensx pacdeta beta koagpduumeHTa:

e [NA LEHHbIX ByMar poOCCUNCKUX SMUTEHTOB NPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOM
Bupxe;

e [OnA UEHHbIX GyMar MHOCTPaHHbIX 3AMWUTEHTOB MPUMEHAIOTCA 3HaveHus LleHbl 3aKkpbiTus GUpXKU, Ha
KOTOpOW onpeferieHa Haanexallas KoTMpoBKa YpoBHSA 1 nepapxmu cnpaseannBon CTOMMOCTU Ha aaty,
npeaLwecTBYOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHUM Ans npuMmeHeHus mogenu CAPM.

Mony4yeHHoe 3HavyeHne beTa KoadhpmumeHTa oKpyrnseTcsa no npasuiam MaTeMaTMYeCKOro OKpYrieHms 4o nNatu
[ECATUYHbBIX 3HAKOB.

[nsa pacyeta OOXOAHOCTW akTMBa M PbIHOYHOIO WHAMKaTopa (6eHYMapka), UCMOMb3YTCA 3HAYEeHUs
LUeHbl 3aKpblTUA W PbIHOYHOIMO WMHAMKaTOpa 3a nocredHue 45 ToproBbix AHEW, npejllecTBylowme paTe
onpefeneHus cnpaseanvMeon CTOUMOCTM.

LleHa 3akpbITUS akTBa Ha gaTy onpeaeneHus cnpaseinvBoi CTOMMOCTU B MOAENN HE YYUTbIBAeTCS.

[Mpn OTCYTCTBMM LIEHbI 3aKPbITUS B KAKOW-NMG0O TOProBbIN AeHb B nepuoge 45 ToproebiX AHEN, HA AaTy
pacyeTta koadduumeHTa beta, uHdopmaLmsa 0 3Ha4YeHMN PbIHOYHOIO MHAMKaTopa (6eHumapka) n 6e3pmckoBon
CTaBKu 3a 9TOT TOProBblv AeHb B MOAENV HE Y4UTbIBAETCH.

Mpwn HanNUuuM LeHbl 3aKpbITUS U OTCYTCTBUU 3HAYEHUSI PbIHOYHOIO MHAUKaTopa (GeHumapka) B Kakowm-
nnbo TOoproBbI AeHb B nepuode 45 ToproBbiX AHEW, Ha AaTy pacyeta koadduumeHTa berta, 3HayeHue
pbIHOYHOrO MHAMKaTopa (beHymapka) 3a 3TOT TOProBblv AEHb MPUHMMAaETCH paBHbIM NOCneaHEMY U3BECTHOMY.

Mokasatenu R,, R, paccumTbiBaloTcs 6€3 NpoMeXyTOUHbIX OKPYrIeHWUNA.

Mpoune ycrosus:

C paTtbl BO3HUKHOBEHWS OCHOBaHUIM Ansa npuMmeHeHnsa mogeny CAPM go aatel npekpalleHns 0CHOBaHWUM
ans npumeHeHus mogenyu CAPM ucnonb3yeTcs MHpopmaums TONbKO ToW BUpXKM, KoTopasi onpedeneHa Ha aaty
BO3HUKHOBEHWSI OCHOBaHWUM Ana npumeHeHna mogenn CAPM. K Takon mHgopmaumm oTHOCUTCS criegyloLimne
3HaveHus:
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LeHa 3aKpbITud,
3Ha4YeHne pbIHOYHOIro NMHAMKaTopa.
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MpunoxeHue Ne 2.2.

Mopenb onpeaeneHus cnpaBe.anBoﬁ CTOMMOCTH
AnA [oNnroBbiX HeHHbIX 6ymar, HOMWHUPOBAHHLIX B py6n;|x

1.1. MpuHUMNbI onpeaeneHusa pac4eTHOM LieHbl

B cooTBeTCTBMM C HACTOSALWMUM NMYHKTOM OMpeaenseTcs pacyeTHasi LeHa (LeHbl) 4oNroBow LieHHow bymaru
MEeTOAOM NPMBELEHHON CTOMMOCTM ByayLnX AeHEeXHbIX NOTOKOB Mo dhopmyrie (1):

$ CF,
PV= Z (1 + Y)Ox—Tara)/365 @
k=1

ade:

CF),, — cymMa KaXkoro IEHeXXHOro noToka, ornpegeneHHas cornacHo n. 1.2,
D, — paTa KaXaoro AeHeXHOoro noToka, onpeaernieHHas cormnacHo n. 1.2,

Y — cTaBka AUCKOHTUPOBAaHUA, onpeaeneHHas cornacHo M. 1.3,

[Jama — nata onpegenenuns crnpasegivBoni CTOUMOCTW.

lMpumeyaHue:
Mpun pacyeTe Ucnonb3yTCAa criegyowmne Noaxoabl K OKpyrneHuto:

e OKpYrNeHVsi TPOU3BOASATCS MO NpaBuiiamMm MaTeMaTUYECKOrO OKPYTrIEHNS;
e CF, - Byoywuit geHexHbI NOTOK, 3Ha4YeHNe OKpYrnsieTcs 40 2 3HaKoB nocrie 3ansToun;

e PV, - OAUCKOHTUPOBAHHbI AEHEXHbLIN MOTOK, MPOMEXYTOUHbIE OKPYrMEHNUs! HE NPOU3BOASTCS,
pesynbTaT He OKpPYrnIAeTcs;

e PV — obuwas CyMMa OMCKOHTUPOBAHHBLIX AEHEXHbIX MOTOKOB, pe3ynbTaT okpyrnsetca go 4
3HaKoB Mnocrie 3ansTon.

1.2.  dopmupoBaHMe rpacuka 6yayLmMX AeHEXKHbIX MOTOKOB

1.2.1. OO6wwme noagxonpl.

I'IpM (bOpMI/IpOBaHVII/I rpachKa 6y,1:|,yu.|,l/|x OEHEXHbIX MOTOKOB YYUTbIBAKOTCA BCE OEHEXHbl€ MOTOKU B
norawleHne OCHOBHOIo Agojira n KynoHHOro goxoga B Te4eHne oxxmgaemoro cpoka O6paLU,eHVIFI.

Oxvpaemblin cpok obpalleHusi LLeHHoW Bymaru onpeaensieTcs ¢ Aatbl pacyeTa CnpaBeauBoi CTOMMOCTU
(He BkNtoYasn) 4O HaUMeEHbLUEN 13 gat (Bkovas):

e patbl obepThl, Gnukailien K aate onpeneneHVs cnpaBeasiMBoi CTOMMOCTU (He BKIoYast
[arty onpeaeneHust cripaBeannBoin CTOUMOCTH);

e [1aTbl NONMHOrO norawieHund, I'IpeﬂyCMOTpeHHOVI ycnoBmAmMM BblMycCKa.

Mog naTon geHeXHoro noToka NoHMMaeTcs:
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e [aTbl OKOHYAHWS KYMOHHbIX NMEepPUoLaOoB, Mo 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUN C YCIOBUSIMU
BbIMYyCKa OCYLLECTBMATCS BbINaThl KYNMOHHOMO 40X0Aa U (eCNu NPeayCMOTPEHO) YacTUYHOE
rnoralieHne OCHOBHOro A0Mra;

e [JaTa, 4O KOTOPOW onpedeneH oXuaaeMblii Cpok obpaLLeHus.

[leHexHble NOTOoKM, BKMtoYast KYNOHHbIV JOXOA, PacCYUTLIBAOTCS B COOTBETCTBUM C YCIOBUSIMU BbIMyCKa.
Mpw chopMmpoBaHUK rpadomka AeHeXHbIX MOTOKOB B LIENAX pacyeTa crpaBeasiMBoi CTOMMOCTU LEHHbIX Gymar
OCYLLECTBMSETCHA NepecMoTp ByayLUX AeHEXHbIX NOTOKOB NPU Hanuyuu oGHOBIIEHHON MHopmaumm®:

e 0 BenuuMHe CTaBKM KyrmoHa (Ans LEeHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He
onpefeneHbl Ha BeCb OXuaaembld cpok obpalleHus)) — ¢ Aathl, korga cTaBka 6bina
yCTaHOBIEHa;

e 0 BeNM4YMHE norallaeMol YacTy OCHOBHOrO Aonra (Ans LeHHbIX Gymar, no KoTopbiM NpeycMOTPEHO
YyacTMYHOE MoralleHne OCHOBHOroO [AO0JIra, HO CyMMbl MorallaeMbiX YacTeld OCHOBHOMO Jonra He
onpefeneHbl Ha BeCb OXWOAeMblii CPOK obpalleHns) — HOBble BEeNMYMHbI OCHOBHOIO [JoMnra
CUMTaOTCH YCTaHOBMEHHbIMW B AATy OKOHYaHWs KyMOHHOTO Mnepuofa, MO UCTEYEHUM KOTOPOro
MpPOM3BOAUTCS COOTBETCTBYIOLLAS BbiNnaTta paHee HEU3BECTHOM CYMMbI7 (32 UCKIMHOYEHUEM LIEHHbIX
Gymar ¢ MHAEKCUPYEMbIM HOMUHATOM);

e 0 BeNnMuMHax (BKMYas NepeMeHHble, 3HAaYEHWe KOTOPbIX He 3aBUCWT OT peLUeHUs IMUTEHTA),
CYLECTBEHHbIX ANl pacyeTa HOMWHAmNbHOW CTOMMOCTM LEHHbIX Bymar ¢ WHOEKCUpyeMbIM
HOMMWHAIOM.

* 0 BenuuMHax, CyLLEeCTBEHHbIX AN pacyeTa AOMNOSHUTENBHOrO A0X0Aa.

[ns gonroBbIX LIEHHbIX 6ymar, No KOTOPbIM NpefyCcMOoTpeHOo YaCTn4HOe noraweHne OCHOBHOro gonra, Ho
BENMMYMHbI NoraLlaemMmoro OCHOBHOro pojfra He onpegeneHbl Ha BeCb CPOK 06pau.|,eva, CYyMMbI 6y,CI,yLU,VIX
OEHEXHbIX MOTOKOB PACCHUTbIBAOTCA NCXOOA N3 OCTaTKa OCHOBHOrO AOoJira Ha gaty pacyerta, onpenenéHHoro C
Y4€TOM BCEX paHee YCTaHOBJIEHHbIX CyMM MnoralleHnA.

Ons 4onroBbIX LEHHbIX 6ymar, No KOTOPbIM NpeagycMoTpeH OONOSTHUTENBHBLIN J0X04, HO nepemMeHHbIe
napameTpbl, UCnosrb3dyemMble OJ1A pacdeTa COornacHoO OOKyMeHTaM 3MUTEHTa, He onpenerneHbl Ha BeCb CPOK
O6paLU,eHMF|, CYyMMbI 6y,qyu.mx OEHEeXHbIX MNPOrHo3npyrTCA COrfnacHoO HacTtodawuMMm npasuniam, a npu
HEBO3MOXHOCTU NMPOrHo3a onpeaendarnTcd No MOTUBUPOBaAaHHOMY CYXXOEHUIO.

1.2.2. BenuuvHa nHgeKcupyemoro HommHana.

Ons JonroBbIX LEHHbIX Bymar ¢ MHAEKCMpyeMblM HOMWHANoM, ecrniv B pacyeT BeNnWYMHbI HOMWMHana
BKMIOYEHbl NEPEMEHHbIE, 3HAYeHWe KOTOPbIX HEe 3aBUCUT OT peLUeHWs] SMUTEHTa, HOMWHanbHasi CTOMMOCTb
paccuMTbIBAETCS Ha AaTy Kax4oro AEHEXHOro noToka WCxoAds W3 HOMMUHAaNbHOW CTOMMOCTM Ha [AaTy
onpeaeneHuss crnpaBeasIMBOA CTOMMOCTW, Cpoka A0 AaTbl [EHEXHOro MOTOKA M MPOFHO3HOIO 3HAYeHust
MHpNSLMM NS COOTBETCTBYIOLLLEro neproga no gopmyne (2):

® C y4eroM NaHHOTO YCIOBHS O JaTe Hayajla NMPUMEHEHHS PaHee HEM3BECTHBIX BENMYMH (CTABKM KyIOHA, CyMMBI MOTAIIaeMOTO
OCHOBHOT'O JIOJITA, 32 MCKIIOYEHHEM OOJHMranuMii ¢ WHAEKCHPYEMbIM HOMHUHAJIOM) BBINOJHSETCS pacyér WHBIX IOKa3aTeseH,
NIpeyCMOTPEHHbIX HacTosmmel Meronukoil.

7 Tlpu TOM TNepecdeTy TOIEKAT B T.4. BCE JEHEKHBIE MOTOKH, CIEMYIONIME 3a JATOM OKOHYAHMS COOTBETCTBYIOIIETO KYTOHHOTO
NIepUO/Ia, IO OKOHYAHUU KOTOPOr0 NMPOU3BOAUTCS BbINJIaTa OCHOBHOIO JOJTa.
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Dp—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 WML, ,) 365 , 2), &)

ade:

HOMUWHAJ UH,, — UCKOMOE 3HayYeHne HoMuHana Ha gaTy KaXkaoro AeHeXXHOro noToka;

HOMWHAJ UH,,_, — BennynHa HoMuHana, paccyMtaHHasa Ha gaty npeallecTBYLEero AeHeXHoro
NoTOKa, HO He paHee AaThbl pacyeTa crnpaseinMBon CTOMMOCTU. PesynbTtar
pacyeTa He OKpPYIIAeTCs;

HOMUWHAJ UH, — Benu4MHa HOMUWHana Ha gaty onpegeneHns cnpaseaIMBON CTOMMOCTMU;

[IPOT'HO3 UIIL],,_,— MNpOrHo3Hoe 3HayeHwe WHMNAUUKW, onpefeneHHoe Ha gaTy npeawecTByloLero
OeHexHoro notoka (n-1).

[nst ONroBbIX LLEHHbIX 6ymar C nHgekcnpyemblM HOMUHaINoM, B pacyeT BEJTINYNHbI KOTOPOIro BKITHOYEHbI
nepemMmeHHble, 3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLleHUA 3SMUTeHTa, U npu 3TOM npeaycMmoTpeHa ero
amMmopTu3auma, HoOMUHalnbHad CTOMMOCTb pacCYUTbIBAeTCA Ha [aTy KaXXgoro AEeHEeXHOro notoka C y4eTom
npegwecTeyrowero 4actu4HOro noraeHma OCHOBHOIro gorsra no cbopmyne (28):

HOMMHAJI MH',, = OKPYTJI(HOMHHAJI UH, x (1 — CYMM(JIOJI1 AMOPT),_, ,2),  (2a)

loe:
HOMUHAJI UH' - BenMuMHa HOMWHana C y4eTOM €ro amopTu3auuMu - WUCKOMOEe 3HayeHue
HOMWHana Ha AaTy KaXkaoro IEHEXHOro NoToka 3a BblMETOM YaCTUYHOIO
norawieHnss OCHOBHOrO fonra € AaTbl pasMelleHus Bblnycka (He
BKMOYas YacTU4HOe noraleHVe OCHOBHOro Jornra B CocCTaBe
AEeHexHoro noToka n);
HOMMUHAJI UH,;- BENMYMHa HOMMHanNa 6e3 yyeTa ero amopTusaLum - 3HayeHue, paccymTaHHoe
Ha JaTy COOTBETCTBYHOLIEro AEHEXHOro notoka no gopmyne (2) 6es
y4yeTa 4aCTUYHOro MoralleHnss OCHOBHOrO fofnra ¢ AaTbl pasMeLleHus
BblMycka (C Y4YeTOM UWHOEKCUPOBaHWA  BENWYMHbI  HOMUHanNa,
YCTaHOBMEHHON Ha AaTy pa3MelleHus Bbinycka);
CYMM(/Z10Jid AMOPT),_;- cymma [Joned 4acTU4HOro noraweHuss HOoMWHana ¢ pgatol
pasMeLLeHuns BbiMycka A0 AaTbl AEHEXHOro NoToka n (He BKroyas gorno
YaCTMYHOTO NnoralleHnss HoMUHarna B CoCTaBe AEHEXHOro NoToka n).
B pacyeT cyMMbl AeHEeXHOro rnotoka BKMOYaeTcs CyMMa 4aCcTUYHOro noralleHns OCHOBHOMo Aonra,
€Cnn OHO NPeayCMOTPEHO YCINOBUSMM BbiNycka B AaTy AEHEXHOro NoToka, paccymMtaHHas no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMMHAJ x JI0JIS1 AMOPT,, ,2);
OKPYI'JI(HOMHUHAJI MH,, x 10J11 AMOPT,, ,2)), (3)

CYMMA AMOPT,- wckomMas BenuyMHa 4YacTMYHOro rnoraweHuss HoMuHana B garty
COOTBETCTBYIOLLEro AeHEeXHOro NoTokKa;

HOMWHAJI UH,- Benn4inHa HoMmmnHana 6e3 yyeTta ero amopTnsaumm - 3Ha4yeHue, paccumtaHHoe
Ha [aTy COOTBETCTBYIOLLErO AEHEXHOro notoka no cgopmyne (3) 6e3
yyeTa 4YaCTMYHOro MoralleHUs OCHOBHOMO Jofra ¢ AaTbl pasMeLleHus
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BbINycCKa (T.€. TONbKO C y4ETOM MHOEKCUPOBAHWUSI BENNYMHBI HOMMHAnA,
YCTaAHOBMEHHOW Ha AaTy pa3MeLleHnst Bbinycka);

HOMMUHAIJ - BeNWYMHa HOMWMHaNa Ha daTy pa3melleHuss Bbinycka (6e3 ydyeTa
uHAekcaumm u amopTusaunmn);

J10J194 AMOPT, - Aons YacTUYHOro noraweHnss HoMruHana B Jaty AeHEeXHOro noToka n.

1.2.3. BenuuvMHa nepemMeHHON CTaBKM KymnoHa.

[ns gonroBbIX LEHHbIX 6ymar, No KOTOPbIM MNMPOUEHTHbIE CTaBKM He onpenerneHbl Ha BeCb oXngaembin
CpOK O6paLU,eHVIF|, CYyMMbI 6y,£l,yLU,VIX AEHEXHbIX NOTOKOB, AJA KOTOPbIX CTaBKa He onpeaerneHa Ha gaty OoueHKn
MHCTPYMEHTAa, pacCcCYUTbIBAOTCA:

e [NS LeHHbIX Gymar, B pacyeT CTaBKu MO KOTOPbIM BKITHOUEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX
HE 3aBMCAT OT PELLEHUs SMUTEHTA, - UCXOAS CTaBKW, ONpeaerieHHON C y4eTOM MPOrHO3HbIX
3HAYeHUI TakUX MEepPeMEHHbIX MapaMeTpoB, (pacyeT CTaBKW BLIMOSHSAETCS Mo dpopmyre,
onpeaeneHHoN yCrnoBusiMu Bbinycka).

e [N NPOYMX LieHHbIX ByMar — UCXOAs U3 CTaBKW, 3aAaHHON AN Hanboriee No3aHero KynoHHOro
nepvoga.

PacueT cTaBoK BbIMOMHAETCSA OTAENbHO A5 KAaX40ro KynoOHHOIo nepuoaa.

Ecnn B KayecTBe MepeMeHHOro napameTpa Ans pacdyeta CTaBku KynoHa YyCrnoBuamMun BblNyCKa
WHCTPYMEHTa NpefycMOoTpeHa «CTaBka UHMMALMUM» M MHAA «CTaBKa OEHEXHOro prHKa»S, 3Ha4YeHne CTaBKu
COOTBETCTBYIOLLLErO KYNnoHa paccy1TbiBaeTcs no popmyne, npegycCMOTPEHHOW YCITOBUAMM BbiMycka Ucxons u3
NMPOrHO3HOr0 3HayeHusa MHMNALNN, COOTBETCTBYIOLLEro KYNOHHOMY nepuoay, U NPOrHO3HOro 3Ha4YeHus MHOM
CTaBKW OEHEXHOro pblHKa COOTBETCTBYIOLLLEN CPOYHOCTU.

Mpwn pacyeTe cnpaBeanMBON CTOMMOCTU OCYLLIECTBNAETCS NepecmoTp 6y,D,yLU,VIX OEHEXHbIX MOTOKOB Npu
HannymMnm OBGHOBNEHHOMN MHOpPMaUMN O 3Ha4YeHUsIX CTaBkM KyrnoHa. HoBoe 3HauyeHue CTaBKW KynoHa
NPpUMeEHAETCA C AaTbl KOrga ctaBKa Obina yCTaHOBJEHa.

1.2.4. TIpOrHo3Hble 3HAYEHUS MHPNALUN.
[nsa nporHo3Hbix 3HaveHun nHdpnsumm (MPOMHO3 UML) ncnonb3ayotes 3HaveHus:

e «BMeHeHHON» uHNaumm (ganee take — BUML, INF);

e  OKCMEPTHbIN MPOrHO3 O OyAyMX 3HAYEHMAX MHANAUMK - B Criydae OTCYTCTBMS 3HAYeHWs
«BMEHEHHOW» WHpAuMM ana cooTseTcTByloWwnx nepuogos (EIU, koHceHcyc nporHos
aHanuTtukos Bloomberg, MOP B cootBeTcTBMM € N. 1.2.4.2.).

1.2.4.1. [ina Bcex nepnoaoB, Aata Havana KoTtopbix He npesbiwaet 2023 rog (rog noraweHus Bbinycka OP3
52001RMFS), B kayecTBe nNporHo3a MHMMAALMN UCNONb3YeTCs 3Ha4YeHne KBMEHEHHON» MHANALMKU Ans
Bbinycka O®3 52001RMFS, paccumTtaHHoe no cdopmyne (4) kak pasHuua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLEN CPOKYy [0 noraweHus Bbinycka O®P3 52001RMFS, u cpeaHeB3BeLLEHHOM
OOXOZIHOCTBLIO K MOralleHuio 3TOro e Bbinycka:

8 Hanpumep, MAX (MHIISIMS; KITFOY€eBast CTABKA)
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INF<023 = KBls2001 — YTMs3001,  (4)

[nsa Bcex neprmonoB, HauMHaoLWmMxca B npomexyTke ¢ 2024r. go 2028r. (Bkntovas), B ka4ecTBe NporHosa
MHNALUMM MCNOMb3yeTCst 3HayeHue, paccymMTaHHoe no dopmyne (5), NCxoad U3 3HAYEHUA KBMEHEHHOW»
nHdnAumm Beinyckos O3 52001RMFS 1 52002RMFS:

5200252001 (1 + [NFSZOZB/l()())tszooz
INFy024-2028 = OKPYTJI (1 + INFy0,5/100)ts2001 —-11],4|+100, (5
a0e:
INFSZOZB = KBt£l52002 - YTMSZOOZ! (6)
INF<p055 - 3HayeHMe «BMEHEHHOW» WHpNAUMM gns  Bbinycka O3

52001RMFS, paccuutaHHoe no dopmyne (4) ¢ TOYHOCTbIO A0 2
3HaKoB nocne 3andATon — pesynbTaT pacyeTta no copmyne (4)
COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

INF<y0,8 - 3HayeHMe «BMEHEHHOM» WHdnaumm ana Bbeinycka O®3
52002RMFS, paccuntaHHoe no dopmyne (6) ¢ TOYHOCTbIO A0 2
3HaKoB Mocne 3andATon — pesynbTaT pacyeTta no copmyne (6)
COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

ts2001s 52002 - 3HayeHuMe CpedHEeB3BELUEHHOrO0 Cpoka [0 noralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B rogax
C TOYHOCTbIO A0 4-X (YeTbipex) 3HaKoB Nocre 3ansaTou;

KB/ls2001, KBs2002 - 3HayeHne CrtaBkm KB B TO4Yke, COOTBETCTBYIOLLEN
CpedHEB3BELLEHHOMY CpOKYy [0 norawieHus BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs,001, YTMs3002 - cpefAHeB3BelleHHaa [OXOAHOCTb K noralleHuno Bbinyckos O®3
52001RMFS, 52002RMFS Ha pgaty oueHkn, nybnvkyemas
MockoBckon Bupxen.

[nsa Bcex nepvonos, HauMHawoWmnxcsa B npomexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B Ka4ecTBe NporHo3a
WHNSALMM UCNONb3YeTCsl 3HaYeHne, paccumTaHHoe no copmyne (7), ucxoas M3 3Ha4YeHU «BMEHEHHOM»
nHpnsumm BeinyckoB OP3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPYTJI

—1],4 |«x100, (7)

t52003—t52002 (1 + INFs2030/100)t52003
(1 + INF3025/100) 52002

loe:
INF<2030 = KBls2003 — YTMs2003, (8

INF<y028 - 3Ha4yeHne «BMEHEHHOM» WHMNsAUMM ansg Beinycka O3
52002RMFS, paccuntaHHoe no dopmyne (6) ¢ TOYHOCTLIO A0 2
3HaKoB MNocrne 3anATol — pesynbTaT pacdeTa no dgopmyne (6)

COOTBETCTBYET 3HA4YEHUIO B NPOLIEHTaX;
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INFS2030

t52002 ’ t52003

KBZ[SZOOZ ’ KBt[l52003

YTMs3002, YTMs3003

- 3Ha4yeHMe «BMEHEHHOM» WHMNsAUMM ang Beinycka O3
52003RMFS, paccuntaHHoe no dopmyne (8) ¢ TOMHOCTLIO A0 2
3HaKOB Mocne 3anATon — pesynbTaT pacyeTta no copmyne (8)
COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

- 3HayeHuMe CpeaHEeB3BELUEHHOrO0 Cpoka [0 MoralleHus
BbinyckoB OP3 52002RMFS, 52003RMFS, paccuntaHHoe B rogax
C TOYHOCTBIO A0 4-X (YeTblpex) 3HaKoB Nocrie 3ansaTown;

- 3HayeHne CrtaBkm KBl B TO4Yke, COOTBETCTBYIOLLEN
CpefHEeB3BELWEHHOMY CpOKYy [0 noraweHus BbinyckoB O3
52002RMFS, 52003RMFS;

- CpedHeB3BelleHHas AO0XOAHOCTb K mnoralleHuto BbinyckoB O3
52002RMFS, 52003RMFS Ha pgaTy oueHkn, nybnukyemas
MockoBckow BUpXKe.

[nsa Bcex neprvoaoB, HaunHaroLmxcsa B npomexyTke ¢ 2031 roga go 2032 rog (Bkntoyas), B ka4ecTse
NporHo3a MHPIALMN UCNONb3YETCS 3HAaYEHUE, pacCYNTaHHOE NO POPMYNE, UCXOOA U3 3HAYEHUN
«BMEHEHHON» nHGnAuun seinyckos O3 52003RMFS 1 52004RMFS:

1NF2030_2032 = OKPYTJI

t52004~t52003 | (1 + INF. 100)ts2004
J( /100 )

(1 4 INF<3930/100)¢52003

INFSZO32 = KBZ[SZOO‘} - YTM52004'

roe:

INFSZOSZ

52004

KBASZOO‘}

YTM52004-

lNpumeyaHue:

- 3Ha4YeHne «BMEeHEeHHOM» MHnauum ans sbinycka O®3
52004RMFS, paccuntaHHOe C TOYHOCTbIO 40 2 3HAKOB Mocre
3anaTon, COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3Ha4YeHne CpeaHEB3BELLEHHOIO CpoKa A0 MoralleHns Bbinycka
52004RMFS, paccuntaHHOe B rogax ¢ TOYHOCTbIO 40 4-X
(4eTbIipex) 3HaKoB Mocre 3ansATowu;

- 3HayeHue Ctasku KB[] B Touke, COOTBETCTBYIOLLEN
CpeaHeB3BeLIEeHHOMY CPOKY A0 noraweHus Boinycka O3
52004RMFS;

- cpegHeB3BeLLeHHas AOXOAHOCTb K norawieHuio Bolinycka OP3
52004RMFS Ha paty oueHku, nybnunkyemas MockoBcKon Bupxen.

Mpun BbinonHeHWn pacdeTa INFygo4_ 2028, INFaga9-2030 3Ha4YeHus nokasatenen INF.,g,3, INFoygs,

INF.5030, KOTOPblEe B pesynbTaTe ux pacyeTta no cdopmynam (4), (6), (8) asnawTca 3HayvyeHUsMU B

npoLeHTax, NepPeBOAATCA B 3HAYEHNUS B AONAX eAMHULbI (NyTeM AeneHus kaxaoro u3 Hux Ha 100 - 4yto
ABHO oTpaxkeHo B dhopmynax (5),(7)). Pesynbtar pacuyeta no dopmynam (5), (7) cooTBeTcTByeT
3Ha4YeHWIo B NPOLIEHTaX, OKPYrNEHHOMY [0 2 3HAKOB MOCIe 3ansToi.
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1.2.4.2. ina Bcex nepuogos, HauynHawowmxca ¢ 2033 r., B KayecTBe MNpoOrHosa WHMMALMM MCMOonb3yeTcs
3KCNepTHbIN NPOrHO3 MHANALNN.

a) Mpn Hannyum nporHosa MOP no 6asoBomy nokasaTento, WMCMnosib3yeMoMy Ansi onpeaeneHus
BENWYMHBI KynoHa (Hanpumep, UML), BeNUYMHbI KYNOHOB Ha CPOKM, umerLlwmneca B nporHose MOP,
paccuMTbIBAlOTCSA Ha OCHOBaHMM AaHHbIX nporHo3a M3P. Ecnm nporHo3 MOP umeeTtca He Ha Becb
nepvoa, TO OCTaBLUMECS KYMOHbI ONpeaensioTcsa No MeToaaM, ykasaHHbIM HIDKe.

b) Mpn Hannummn xoTa Gbl OQHOrO BbIMYCKa aHaNoOrM4HbiX obnurauuin (cpok, obbem Bbinycka) TOro xe
3MUTEHTa, MO KOTOPbLIM Ha AaTy OLEHKN eCTb LieHa aKTUBHOIO pblHKa, A pacyeTa BefUYnHbI KYroHOB
LeHa MpVHMMaeTcs paBHOW LeHe, Aalolle AOXOAHOCTb MO aHamnorvyHbiM obnuraumsm. B uensix
pacyeTa BENUYMHLI KaxKOoro OTAenbHoro Oyayliero KynoHa OHW MPUHMMAIOTCH paBHbIMU Ha BeCb
HeonpeaenéHHbln OCTaBLUMICA [0 noraweHus nepuwop. B cnyyae Hanuuma Gonee oAHOro BbiMycka
aHanorn4HblX obnuraLmin Toro e aMUTEHTa (OAMHAKOBbLIN CPOK M 06BbEM), MO KOTOPLIM Ha AATY OLIEHKU
€CTb LieHa aKTUBHOIO pblHKa, AN pacyeTa BefMYMHbl KYNOHOB LieHa NPUHMMAaeTCs pPaBHOW cpeaHen
LieHe TaKuX BbIMYCKOB.

Mpy OTCYTCTBUU LieHbl aKTUBHOIO PbIHKA A1151 aHANOMMYHbIX obnurayunn Toro xxe SMUTEHTA ncnonb3yeTca
noaxoad coxpaHeHua KpeaguTHoro cnpaja.

Ecnv ueHa akTMBHOro pbiHKa Mo AaHHOW obnuvrauuy morna bbiTe onpeaeneHa He 6onee yem 1
(oomH) mecsy Hasaj, TO Ha Kaxabl AeHb C OnpeaernisieMoi LEeHOW pacCyvTbiBaeTCs pasHuua
CTaBOK MexXay OOXOLAHOCTbIO K MoralleHuto no AaHHon obnuraumm un ctaBkon B G-kpusown no OP3
Ha CpoK, paBHbIM Alopauun obnuraumn. Cnpap onpedenseTcs Kak cpedHee 3HayYeHne mexay
3TUMK pasHuuamu. [Ins pacyeTta BenUYMHbI HEN3BECTHBLIX KYMOHOB LieHa MPUHMMaeTCcs paBHON
LeHe, faowen A0X0AHOCTb, paBHyto (r + Spread) Ha AaTy OLEHKK, rae:

T — CTaBKa KpmBOW 6eckynoHHon JoxogHocTH pbiHka OP3 (G-kpuBas),
Spread — cpegHun cnpag.

Ecnu ueHa akTMBHOro pbiHKa oGnuraumMn He Morna GbiTb onpeaenieHa He Gonee yem 1 mecsy
Has3af, TO B Ka4YeCTBe KpeOMUTHOro crnpaaa NPMHUMAaeTCs YCPeOHEHHbIN KpeOaUTHbIN CNpaj 3a OANH
Mecsil, He Goree Yem Mo TPEM ApYruM OBrMraumsim TOro xe aMUTeHTa ¢ Haubonee GrM3KMMK K
oLeH1BaeMoMy Aropaunamu. KpeauTHbli CNpag paccunTbIBaeTCS aHanornyHo.

Ecnn aMuTeHT He uMeeT ApyrMx o6nuraunii, UMeRLLMX LEHY aKTUBHOIO pbiHKa B TeYeHue
npenblayLLero MecsaLua, To A OLEHKN HEU3BECTHbIX KYNMOHOB MPUMEHSIETCS MOAXOM «3LUENOHOBY
KPeOWTHOrO puUcka Mo PelTUHry amuTeHTa. [nsa pacyeTa BenuuMHbl HEU3BECTHBIX KYMOHOB
npvmeHsieTcs hopMyna npueBeaeHHON CTOMMOCTM, B KOTOPOM UeHa (PV) NpuHUMaeTcs paBHOM
Grnvkaiiluen ueHe, ornpeaeneHHoN Mo LeHe akTUBHOro pbiHKa Ha WHTepsarne He Gonee, yem 1
(oauH) mecsiy, ¢ AgaTtbl oueHkn. Ecnv Takon UeHbl HET, TO B KayecTBe LeHbl MpUMeHsieTcs
crnpaBeanueasi CTOMMOCTb Ha MpeALecTByoWyo aaty. B kayecTBe CTaBKM AMCKOHTMPOBAHMS
UCMOSb3YeTCcs [O0XOAHOCTb MO COOTBETCTBYIOLIEMY WHOEKCY OBMnuraumii, COOTBETCTBYHOLLEMY
PEVTUHIOBOM rpynne, K KOTOPOW OTHOCMTCS OLeHUBaemMas obnuraums:

B 3aBUCMMOCTU OT KPEAUTHOrO PEMrTVHra Y BbiMycka [OOSTOBOM LeHHOM Gymarn (KpeauTHbIN
PEVTVHT B BanioTe HOMUHanNa), a B cliyyae ero OTCYTCTBUS - PEUTUHIA AMUTEHTa UMK Nopy4nUTens
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(rapaHTa) JonroBou LieHHON Gymaru, gonroeas LeHHasi bymara MoXeT ObITb OTHECEHA K OOHOW U3
YeTblpeX PENTUHIOBBIX rpynmn. Mpy HANMYUN HECKONMBKUX PEUTUHIOB, BbiIOMpaeTcst HanbonbLIWi U3
UMEIOLLMXCS aKTyarnbHbIX KPeAUTHbIX PENTUHrOB. Ecny nopyynTensCcTBO MO BbINYCKY AONTOBOM
LeHHoM Bymarn obecnevmBaeT MCMNonHeHne 0b6a3aTensCcTB B NOMIHOM OO0bLEME U (UNK) rapaHTmA
BblAaHa Ha CYMMY HOMWHaIbHON CTOMMOCTM M NPOLEHTOB NO TaknM AOMTOBbIM LeHHbIM Bymaram,
TO BbIOMpaeTcs HaMbOMbLUUA M3 UMEKLLUXCA aKTyanbHbIX KPEAWTHBIX PEWTMHIOB BbIMycKa
[ONroBon LeHHon Bymarn n nopyyntens (rapaHTa).

Ta6nuua 1. ConoctaBneHue WwKan peunTUHroBbIX areHTCTB

5 Moody's S&P Fitch Peit
AKPA Kenept MexayHapoaHas | MexayHapogHasa | MexayHapoaHas enTuHrosan
PA rpynna
wKana wkKana wkKana
Baa1 u Bblwe BBB+ u Bbiwe BBB+ v Bbilwe
AAA(RU) rUAAA Baa2 BBB BBB Peunrosas
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PeinTtuHrosas
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 PeinTtuHrosas
BB+(RU) ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HU3KNIN PENTUHT / PENTUHT OTCYTCTBYET PenTMHroBas
P P y y rpynna IV

CooTBeTCTBME PENTUHIOB MEpecMaTpMBaETCA B 3aBUCMMOCTM OT M3MEHeHus pentuHra Poccumnckon
degepauunn, NPUCBOEHHOTO POCCUACKMM PEWTUHIOBBIM areHTCTBOM MO HaLWOHANbHOW PENTUHIOBOW LUKane u
(Mnn) MHOCTPaHHLIM PENTUHIOBBLIM AreHTCTBOM MO MEXAYHapOL4HOW PenTMHroBow Lwkane. MNpu nepecmotpe
COOTBETCTBMUS PENTMHIOB BHOCATCS n3MeHeHusd B NpaBuna onpegenenna CHA.

e PentuHroBsas rpynna l

WHaekc koprnopaTtuBHbIX obnurauni (1-3 roga, pentuHr = BBB-),

Tukep - RUCBICPBBB3Y;

e PenTtuHrosas rpynna ll

WHpekc kopnopaTtuBHbix obnuraumn (1-3 roga, BB- <pelituH < BBB-),

Twukep - RUCBICPBB3Y;
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e PewntunHroas rpynna ll

WHpekc kopnopaTtusHbix obnuraumi (1-3 roga, B- < petuHr < BB-),
Tukep - RUCBICPB3Y;

e PentuHroBas rpynna IV

Bbibupaetca ViHAeKC B 3aBMCMMOCTU OT KOTMPOBANbHOMO YPOBHS, B KOTOPbIA BXOAUT
gonroeas UeHHas bymara: MIHaeKkc KOTUpoBarbHbIX IMCTOB (KOTMPOBArbHbIN YPOBEHb
2) nnn NHgekc KoTMpoBarsbHbIX NIMCTOB (KOTUPOBAasbHbIN YPOBEHDb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Ecnv aMUTEHT He MeeT peiTUHra, To UCMOoNb3yeTcs NOAXOA «PeNTMHra No AOXOAHOCTU». [N 3TOoro Ha
MOCrEeAHIO AaTy, Ha KOTOPYIO MMeeTCsl LieHa akTUBHOIO pbiHKa (M Ha AaTy onpeaeneHuns nocrneaHero KyroHa
Unu nocnegHei odepTbl), onpeaenseTcs Hanbonee GrM3KMIN NO 4OXOOHOCTM UHAEKC 0bnMraumin, obnuraums B
JanbHelllemM cuyMTaeTca NpuHaanexalle kK 3Toin kKaTeropum penTUHroB.

Ecnu cpok noratueHnsi 4ONTroBOro MHCTPYMeHTa He npeBbiaeT 2032r. 1 OTCYTCTBYIOT UHbIE NMPOTrHO3HbIE
3HAYeHMs1 NepemMeHHbIX NMapaMeTpoB, TO BMUAHME 3KCMEPTHOro MPOrHo3a WHMMIAUMM Ha pesynbTaT pacyerta
CNpaBean1BOi CTOMMOCTM MPU3HAETCA HEe3HaYMTENbHbLIM, pacyeTHas LeHa LeHHon Gymarn moxeT 6biTb
KnaccudguumMpoBaHa B ypoBeHb 2. B ocTanbHbiXx crydasx (MOMMMO WHMNAUMM  UCMOMNb3YIOTCS WHble
HeHabnogaeMble AaHHbIe UK CPOK NoralueHuns npesbiwaeT 2032r.) BInAHNE 9KCNepTHOro NPorHo3a NHANALMN
NPV3HAETCH 3HAYUTENbHBLIM, PacYeTHas LieHa LeHHOW Bymary KnaccuuumpyeTcsl B YpoBeHb 3.

1.2.5. TpOrHo3Hble 3Ha4YeHUs NPOYMX NepeMeHHbIX NapameTpoB

I'IporHosuble 3HA4YeHUA «KOPOTKUX» CTAaBOK OEHEeXHOro pbIHKa (,D,HFI nnaBarwWUX NPOUEeHTHbIX
CTaBOK Ha CPOK npegocTaBlieHUsa AeHeXHbIX cpeacTB A0 1 mecsina BKHPO‘-IMTe.HbHO).

K «KOPOTKMM» CTaBKaM AEHEXHOIo pbiHKa OTHOCATCA creylLline niasarwme npoueHTHbIe CTaBKK, eCIn
OHM NpenyCMOTPEHbI YCIT0BUAMUN BbilMyCKa OUEHNBAEMOro MHCTpyMeHTa:

e cTtaBka RUONIA;

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

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

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon depepaumm Ha CpoK A0
OfHOro MecsLua (BKNIOYUTENBHO);

o KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuinckon deaepaumm;

e ctaBka KB/ Ha cpok Ao ogHOro mecsdua (BKITYUTENbLHO).

Ecnu B kKauecTBe NepeMeHHOro napaMmeTpa NpeaycMoTpeHa ninaearoLLas NnpoUeHTHas cTaBka CPOKOM A0
1 mecsua, To NPOrHOo3Hoe 3HavyeHue Takoro napameTpa (Rateg) paccumTbiBaeTca no dopmyne (9) kak pasHuua
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mexay Ctaekoi KBl B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELIEHHOMY CPOKY A0 MoralleHusi OLEeH1BaeMoro

WHCTPYMEHTA, U BESIMMUHON «CPEedHEeN NPOLUEHTHON MapXn Hag CTOMMOCTLIO (DOHOMPOBAHUAY

aoe:
KBAAO noraumreHus

CpMCoF

MCoF

FIXKyl'IOH

lNpumeyaHue:

MCOF = FIXKyer -

Ratef = (KBALLO noraumeHuss CpMCoF); (9)

CpMCOF = OKPyFH(CPBHAq(MCOF), 4), (10)

(P —1000)
1000x¢t "’ an

- 3HayeHne CrtaBkm KB B TO4Yke, COOTBETCTBYHOLLEWN

CpefHeB3BELLEHHOMY CPOKY [0 MoraweHus OueHUBaeMoro

WHCTPYMEHTAa;

- 3HayeHuWe «cpedHen MpOLEHTHOW MapXW Hag CTOMMOCTbIO

doHONpoBaHUAY, paccuntTaHHoe no gopmyne (10) Ha gaTy OUeHKn

WHCTPYMEHTa Kak cpefgHee  apudmMeTuveckoe  3HaYeHun

nokasaTensi «MNPOLEHTHOW MapXxu Hag CTOMMOCTbIO

doHONpPOBaHUA», paccyuTaHHblx no dopmyne (11), No kopauHe

BblnyckoB O®3-T1K;

- 3HayeHuMe  «MNPOLEHTHOW  MapXu  Hag  CTOMMOCTbIO

doHONpoBaHUA», paccuntaHHoe no copmyne (11) ona sbinycka

OD3-TK, Bxogsero B kop3anHy BbinyckoB OD3-T1K;

- 3HayeHne (pMKCMpPOBaHHOM YacTu kynoHa ans Beinycka OP3-MK

(Hanpumep, ansa seinycka 29010RMFS kynoH yctaHasnmBaeTcs B

BenuuuHe RUONIA + 1.60% un BenmuuHa FIX, ., NPUHMMaeTcA

pasHow 1.60%);

- LUeHa (6e3 yyeTa KynoHHoro goxoaa) KOHKpeTHoro Beinycka OP3-

MK Ha paTty pacyeTa B py6nsx;

- CpefHeB3BELUEHHbIN CPOK [0 NoralleHnsi KOHKPETHOro BbiMycka

O®P3-TK.

Ha paTy yTBepxaeHus HacToswen pepakumm Metoaukm kopauHa BbinyckoB O®P3-MK (nepeyeHb

BbinyckoB O®3-MK®, BkntouaeMbix B pacyeT cpM,r) BKIOYaeT crnegyowume Boinycku: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

9 Iepeuens BemyckoB O®3-T1K myGmmikyercs Ha caiite Munduna Poccun
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MepeyeHb BbinyckoB OP3-TK, BkMoYaembIx B pacyeT cpMc,r, nepecmatpusaetcs MNP B cnepyromx
cnyvasix:

e pasmeLlleHue HoBbIX Bbinyckos OP3-TK;
e  YCTaHOBIEHUE paHee HeonpeaeneHHbIX CTAaBOK KyrNoHa Ha BECb OXMOAEMbI CPOK obpaLlLeHust
OD3B-TK, BKMOYEHHOTO B KOP3UHY.

HoBbIi nepeyeHb BbinyckoB OP3-TK, BknoYaeMbix B pacyeT cpMcqr, U AaTa Havana ero npuMeHeHus
yctaHaBnuBatoTcs MNP no cornacoeaHuio co C1 1 He TpebyloT onepaTMBHOrO BHECEHUS COOTBETCTBYHOLLMX
n3MeHeHuI B HacTosLyo MeTtoanky (yTBepxaeHus HoBOM pedakumm MeTtoaukm).

KopauHa BbinyckoB OP3-TK (nepeyveHsb BbinyckoB OP3-MK, BknovaeMbix B pacyeT cpM ,r) COCTOUT U3
BbinyckoB O®P3 € nepemMeHHbIM KynoHOM, Haxoaswuxcs B obpalleHnn Ha paTy oueHku. [lpu atom K
pPacCcMOTPEHUIO MPUHUMAIOTCA TOMbKO Te BbINYCKW, MO KOTOPbIM HE YCTaHOBMEHbl CTaBKW KyrnoOHa Ha BecCb
oXupaemMblin Cpok obpatleHus.

Llena P Bbinycka O®3-MK onpepensetcs no gaHHbIM MOCKOBCKOM BUPXMW, €CNi OHa ABNSAETCS aKTUBHBIM
PbIHKOM B OTHOLIeHUN KoHkpeTHon OP3-MK, B nopsagke, aHanorMyHoMm yctaHoBneHHoMy Amnroputmom 1 ans
pacyeTa LeHbl ypoBHS 1.

Ecnu Ha pgaTy pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T.4. MO NpU4MHe TOro,
yTo MockoBckas Bupka He ABnseTca B AaTy pacyeTa akTUBHbIM PbIHKOM ANS Bbinycka), TO Takon Bbinyck OP3-
MK He BkntovaeTca B pacyeT cpMc,r-

lMpumeyaHue:

Mokasatenb M., OTpaxaeT NPEMUIO CBbILLe CTOMMOCTY POHANPOBaHNS (MO CTaBKe AEHEXHOro pbiHKa
- RUONIA), koTopyto WHBecCTOpbl 3aknagbiBailoT npu nokynke O®3. Takum 00pa3oM, pbIHOYHbIE
OXMOaHUA No CTOUMMOCTM (POHOUPOBaHUA (MO MPOrHO3HOMY 3HayveHuto ctaBkm RUONIA) BO3MOXHO
onpefenuTb Kak pasHuuy mexay 3HadeHvem KB[] B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY
CpoKy [0 noraweHuns gaHHon OP3 n nokasatenem Meqg.

Hanpumep, npu ctaske 5-netHen OP3 B pasmepe 8.57% v 3HaveHns M., B pasamepe 0.52% pbIHOYHbIE
oxuaaHua no cpegHeMy 3HadeHuo ctaskn RUONIA B TedeHme 5 net coctaBaT 8.02%.

MporHo3Hble 3Ha4YeHUs CTaBOK [AEHEXHOro pblHKa «cpefHen» CPOYHOCTU (ANs nnaBaroLmX
NPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaBreHMs [AeHeXHbIx cpeactB oT 1 mecsAua Ao 2 nert
BKINIOYNTENbHO)

K cTaBkam OeHeXHOoro PbIHKa «CpGﬂHEVI» CPOYHOCTUN OTHOCATCA crneayrwne nnasawme npoueHTHbIe
CTaBKK1, €Cli OHM NpeayCMOTpPEHbI YCITOBUAMK BbliNyCKa OLEHMBAEMOro NHCTpymMmeHTa:

e craBka ROISfix co cpokamu 2 mecsiua, 3 mecsdua, 6 mecsueB;
e craBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 Mecsues;
o ctaBka KB[] Ha cpok oT 1 mecsua g0 2 neT (BKNoYMTENBHO).
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Ecnu B kayecTBe NnepemMeHHOro napameTpa npegycMoTpeHa nrasatoLlas npoLUeHTHas cTaBka CPOKOM OT
1 Mecqaua go 2 net, To NPOrHo3Hoe 3Ha4veHue Takoro napameTtpa (Rateg) paccuntbiBaeTcs no popmyne (12) kak
MPOrHO3HOE 3HaYeHMEe «KOPOTKOM» CTaBKWU OEHEXHOro pbliHKA Ha aHanuM3upyemMoMm nepuope, yBermyeHHoe Ha
pasHuuy Mexay 6e3prCcKoBOI JOXOAHOCTBIO «CPedHEro» cpoka n «KOPOTKOM» 6e3pnckoBOM 4OXOAHOCTLIO:

Ratef = (KBﬂao norauieHust CpMCoF) + (KBﬂcpquOCTb CTaBKH KBﬂl LLeHb)' (12)

- 3HaveHune CtaBku KB/ B Touke, COOTBETCTBYHOLLEN CPOYHOCTHU
CTaBKM OEHEXHOro pblHKa (Hanpumep, ecriv 3HavyeHue CTaBKu
KyrnoHa onpefensieTcs kak 3Ha4yeHne 6eCckynoHHOM OXOLHOCTM
rocbymar Ha cpok 24 mecsiua, To KB ons 2-x neT; ecnu K
MosPrime6M — 1o KB[] ansa 6 mecsaues);

- 3HavyeHne CtaBku KB[ B TOYke, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

Mpu onpepenernn 3HaveHna KB/ ,oumocrs craskn TOYKA, COOTBETCTBYIOLLAA CPOYHOCTU MEPEMEHHOTO

napameTpa nnasatoLien NpoLeHTHOM CTaBKu1, ornpeaenseTcsa B cnegyowem nopsake.

a0e:
KBZ[C])O‘{HOCT]: CTaBKH
KBﬂlﬂeHb
lNpumeyaHue:
Craska KB[] (3HayeHne
COOTBETCTBYIOLLEN:

KpvBoW

6ECKyI'IOHHOI7I JJ,OXO,EI,HOCTI/I) paccynTbiBaeTCA B  TOYKe,

cpeOHeB3BELIEHHOMY CPOKY noraiueHus / odepTsl No LueHHoi 6ymare10, unu

CPOKYy norawieHua geno3mta uin
CPOYHOCTM NPOLIEHTHOW CTaBKW B CriydasX, NpeaycMOoTpeHHbIX N.4 HacToswen MeToavku, unm

Apaunn 6V|p>|<esoro MHOEKCa B cny4yadx, npefnyCcMOTpPEeHHbIX anIJ'IO)KEHI/IeM B k HacTosLwen

MeToauke, nnn

MHOMY CPOKY B Ciiy4dadx, onpenerieHHbIX HacToswen MeToankon.

MpumeyaHwne:
Mpu pacyete CtaBkn KB[] 3HayeHue CpoK onpedensieTcs B rogax, okpyrnseTcs Ao 4 3HakoB nocrie
3anaTon. MicxogHble AaHHble (3a UCKMIYEHWEM yKa3aHHbIX B npuMedaHun 29 Hactoswen MeTtoamku),
onpegeneHHble B OHAX, NEepeBOAATCS NyTeM AeneHus MCXOOQHOro 3HaveHus Ha 365. Ecnn B pacueTte

NCMONb3YKTCS AaHHbIE, BbIPAaXEHHbIE B MECsILIaxX, TO pe3ynbTaT onpeaenseTcs Kak:
1 mecsau: 0.0833 roga

2 mecsaua:
3 mecsua:
4 mecsua:
5 mecsaues:
6 mecsues:

0.1667 ropa
0.2500 ropa
0.3333 roga
0.4167 roga
0.5000 ropa

19 [Tpu pacueTe cpeHEB3BENIEHHOTO CPOKA JI0 TTOTAIIEH s / 0()ePTHI TPOMEKYTOUHBIE OKPYTIIEHHUS HE TPOU3BOIATCS, PE3YIIBTAT BHIPAXKAETCS
B roJIax, OKpYyTJIsieTcst 10 4 3HAKOB IOcie 3aniToi. B ciyyae eciu BBITyCKOM NPENTyCMOTPEHO YaCTHYHOE MOralieHre OCHOBHOTO J0JIra,
HO BEJIMYMHBI NOTallaeMbIX 4acTel HEe ONpe/eIeHbl Ha BECh OXKHJAeMbIH CPOK oOpaleHus (Hampumep, Ui OOJIMraiuid ¢ UIMOTEYHbIM
HOKPBITHEM), TaKH€ CyMMBI CUMTAIOTCA YCTAHOBICHHBIMU B JaTy OKOHYAHUS KYIOHHOIO INEpHOJa, IO HCTEYEHHH KOTOPOr0 OHU
BBIIUTAYMBAIOTCS, Hl YUYUTBHIBAIOTCS B pacyuere JI0OBIX BEIUYHH, TPELyCMOTPEHHBIX HACTOSIIEH METOTUKOM, C 3TOI TaThl.
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e 7 mMecsueB: 0.5833 roga
e 8 mecsues: 0.6667 roga
e 9 mecsueB: 0.7500 roga
e 10 mecsues: 0.8333 ropa
e 11 mecsuesB: 0.9167 ropa
e 12 mecsueB: 1.0000 rog.

B pacueTte ucnonb3sytoTcs:
e MeTognka pac4yéta
onpegenerHHas MockoBckon bupxeni1;

KpuBOM ©GECKYNnoOHHOM [OOXOOHOCTM TOCyAapCTBEHHbIX —obnurauum,
e [MHamu4yeckue napameTpbl G-KPMBOW MO COCTOSHWUIO HA KaXKabI TOProBbl AeHb.
NcTouHuk nHpopmaumm: ocduumanbHein caint MoCKoBCKOM BUMpxu.

MpumeyaHwne:
Mpu pacyete CrtaBkm KB[ npoMexXyTOYHble OKpYyrieHus He Npou3BOAATCH, pe3ynbTaT BblpaXaeTcs B
npoueHTax, oKpyrnseTcs 40 2 3HaKOB Mocrne 3andTomu.

I'IporH03Hb|e 3HA4YeHuA «AOJIMHHbLIX» CTAaBOK PbIHKA Kanutana (.D,ﬂil nnaBarwOWMX MNPOLUEHTHbIX
CTaBOK Ha CpPOK npegocTaBlyieHUA AeHeXHbIX cpeacTB CBbille 2 ﬂeT).

K «anMHHBIM» cTaBkam pblHKa KannuTtana OTHOCATCA cneayrune nnasaruime npoueHTHble CTaBKu, ecinun
OHUM NpenyCMOTPEHbl YCIT0BUAMUN BbilMyCKa OUEHNBAEMOro MHCTpyMeHTa:

e craBka KbB[] Ha cpok cBbilwe 2 feT;
e  [JOXOAHOCTb K norawieHuio Bbinycka OP3.

Ecnu B kayecTBe NepeMeHHOro napameTpa MCnonb3yeTcs nnasaroLas NpoLeHTHas CTaBka CPOKOM OT 2-
X NeT, To MPOrHo3HOe 3HayeHue Takoro napameTpa (Rate;) NpuHMMaeTcs paBHbIM 3HaveHuto Ctaeku KB B
TOYKe, COOTBETCTBYIOLLEN CPOYHOCTM TaKoW MriaBalollen MPOLEHTHOM CTaBKM (Hampumep, ecnu 3HaveHue
CTaBKM KyrnoHa onpeaenseTca kak 3HaveHne 6ecKkynoHHoi JoxoaHocTu rocbymar Ha cpok 5 net, To Ctaska Kb/
paccunTbiBaeTca ans cpoka B 5 ner).

lNpumeyaHue:

Ecnn B kayecTBe nepemMeHHOro napaMmeTpa UCnonb3yeTcs nnasarLas NpoueHTHasa cTaBka 3auMCTBOBaHUSA
Ha pblHKE Kanutana («,D,J'IMHHaFI» CTaBKa), TO BO3MOXHO NpuUMeHeHne NOCTPOEHUA NMPOrHO3HbIX OEHEXHbIX
MOTOKOB U X OUCKOHTUPOBAHUA UCXOOA U3 TEKYLLUX NPOLEHTHbIX CTaBOK MO UHCTPYMEHTaM.

lMporHo3HbIe 3HaYeHUs1 NPOYUX NepeMeHHbIX NapamMeTpoB (HOMVIMO CTaBOK AEeHEeXHOoro prHKa).

' Meronuka pacuéra KpuBoi GECKYMOHHON JOXOIHOCTH OMyOIMKOBaHA Ha calite MOCKOBCKOU Oupyxu. B memsx pacdera crnpasemiuBoit

CTOMMOCTHU UCHOJB3YETCA pE€AaKIMs METOANKH, aKTyallbHasA HA ATy BCTYIUICHUS B CUJIYy HACTOAIIUX HpaBI/IJ'I. le/l BHECEHMHU MU3MEHEHUM
B METOJUKY pacuéra KpUBOW OECKYIIOHHOH JOXOJHOCTH [aTa HaJala HMCIIOJIb30BaHWS M3MEHEHHON METOAMKH B IIENIAX pacyera
CIIPaBEIMBON CTOMMOCTH YCTAHABIMBACTCS OTAEIHHO MO COTJIACOBAHUIO CO CIIEHUAIN3UPOBAHHBIM JETIO3UTAPUEM.
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Mpu oTCyTCTBUU HabNAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NePeMEHHbIX NapameTpoB (Hanpumep,
poct BBIT) ucnonb3yetrca 3KCNEpTHbIM MPOrHo3 o Oyaywimx 3HadeHusax nepemeHHoro napameTpa (EIU,
KOHCEHCyC nNporHo3 aHanutuko Bloomberg, MOP B ykazaHHOM npuopuTeTe).

1.3. OnpegeneHne cTaBKU AUCKOHTUPOBaHUSA

CraBka AONCKOHTMPOBaAHNA 6y,1:|,yu.|,|/|x AOEHeXHbIX MOTOKOB onpeaendeTcd onsa [OMroBou LeHHON 6ymarm Ha

Kaxkayto gaTy pacyeTa crnpaBeannBon CTOMMOCTMU.
CtaBka [OWNCKOHTUPOBaHUA npuHumaeTca paBHonm CtaBke KB B Touke, COOTBETCTBYHOLLEN
CpeaHEeB3BELLEHHOMY CpPOKYy A0 mnoraweHusi/odepThl LIEHHONW Oymaru, yBenUYEeHHOW Ha COOTBETCTBYHLLEE

3Ha4YeHne KpeanuTHoro cnpepaa.

B pacueTe cTaBku OMCKOHTUPOBaHUS UCMNONb3yeTcs cneayowmnini Noaxoa:

Me[MaHHOe 3Ha4YeHne U3 guanasoHa KpeauTHbIX CnpefoB, onpeaeneHHoe ans penTmMHroBom
rpynnel AOMAroBOW LeHHOW Gymaru B cooTBeTcTBUMM C [lpunoxeHumem B (3a wncknioveHnem
OONrOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBow rpynne, MeanaHHoe 3Ha4vyeHue
KpeauTHOro cnpeaa Ans KoTopbiX onpeaensdeTcs B 0cobom nopsigke).

ONdA rocyaapCTBEHHbIX LIEHHbIX Bymar (Tonbko aAns deaepanbHbIX LEHHbIX Bymar) MeaMaHHoe
3Ha4YeHMe KpeanTHOro cnpeaa npuHnumaeTcs pasHbiM 0.

3KCMEPTHOE 3HA4YeHWe KPeaWTHOro crpega Ha OCHOBaHWM MeToAMKM, paspaboTaHHOMN
ynpaBnsAloLwWen KOMMNaHWen M 3akpenneHHON B MOTMBUPOBAHHOM CYXXOEHWW, ANs CryyYyaes
HEBO3MOXHOCTU OMnpefeneHna MeTodamy, YkasaHHbiMM Bbiwe. [lpn 3TomM B KadecTse
MCTOYHMKOB MHOPMAaLUN UCMONb3YIOTCA WCTOYHWUKW, YyKasaHHble B [lpunoxeHmn A K
MpunoxeHuto Ne5.

lMpumeyvaHue:

Ecnu 3HaueHue KpeauTHOro crpeaa ycTaHaBIMBaeTCsl UCX0As U3 HabnoaaeMblX AaHHbIX (B TOM Yuche
Ha OCHOBE KpeaWTHOro crnpeaa Mo aHanorMyHbIM BbiyckaM AaHHOTO 3MUTEHTa, MEeAMaHHOIO 3Ha4YeHUs
crnpeaa permTUHIOBOW rpynnbl, CKOPPEKTMPOBAHHOTO Ha NPEMMIO/ANCKOHT 3a 0coGble YCMNOBUS HAa OCHOBE
HabnogaeMbIxX AaHHbIX), pacyeTHasi LieHa LieHHo ByMarn MoxeT BbiTb knaccuduupoBaHa B YpoBEHb
2. B ocTanbHbIX Cry4asix pacyeTHas LieHa LieHHoi Bymaru Knaccuuumpyercs B ypoBeHb 3.

NMPUNOXEHUE NeB.

PEMAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AoONroBbiIX UHCTPYMEHTOB

B cooTBeTCTBUM C HACTOALLMM pernameHTomMm er,D,I/ITHbIVI cnpen paccynTbiBaeTcd Ana (nanee NMEHYeTCA

OOMNroBON UHCTPYMEHT):

[ONroBOW LieHHOW Gymarv, HOMUHUPOBaAHHOW B py6nsix (3a MCKIMOYEHMEM FroCy4apCTBEHHbIX
LeHHbIX Oymar PO).
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[ns uenen pacyeTta KpeOUTHOro cnpeja OCyLeCTBASEeTCA cneayoLwas nocrneaoBarenbHOCTb 4ENCTBUM
B OTHOLLEHMW AONTOBOW LLEHHOW 6ymarm:

e B 3aBMCUMOCTM OT HanW4Msi UMM OTCYTCTBUA KPEOMTHOrO penTuHra y Bbinycka'? (a B ero
OTCYTCTBUM Yy SMUTEHTa WNU MOPY4YUTens) OOMroBOW LEHHOW Oymary, onpeaensertcs
MPVMHAAMNEXHOCTb  LUeHHOW 6ymarn K OOHOM W3  YeTblpex PEerTUHroBbIX  rpynm,
MpPeayCMOTPEHHbIX AaHHbIM PernameHTom;

e MUHMMAasnbHOEe, MakcumasibHoe Y MeaMaHHOe 3HaYeHUst KpeAUTHbIX CNpPedoB Ans AOMNroBOM
LIeHHO Bymaru NpUHUMaloTCS paBHbLIMM COOTBETCTBYHOLLVM 3HAYEHUSIM KPEAMTHBIX CPeos,
paccuMTaHHbIM AN PENTMHIOBOW [PYNMbl, K KOTOPOM OTHeceHa ueHHas Oymara (3a
UCKIMIOYEHNEM LieHHbIX Bymar, OTHECEHHbIX K IV peNTUHIoBOV rpynne, Ans KOTOPbIX KPeAUTHbIN
cnpepn onpefensieTcss B 0co6oM nopsake, NpeaycMOTPEHHOM HacTosWMM PernaMmeHToMm).

Ons cyGopAMHMPOBaHHBLIX OOMMOBLIX WMHCTPYMEHTOB (OGNMraumii KpeauTHbIX OpraHusauuin B criyyae
OTCYTCTBUA pEWTWMHra BbiMycka WNM AErno3vTOB) YyCTaHaBnvMBaeTCcA OOMNOMHWTENbHas rnpemus  3a
cy6opANHMPOBAHHOCTL, Ha KOTOPYIO YBENMUMBAOTCA pacyeTHble BENUYMHbLI MUHUMANbHOrO, MakCMMaribHOro 1
MeOMaHHOro 3HaYEHNIN KpeaUTHbIX CNPeOoB B Cry4Yasx, NpeayCMOTPEHHbIX HacTosLwmM MpunoxeHnem. Mpemust
3a cy6opOMHMPOBAHHOCTL OMpedenseTcs C Y4eTOM [OOCTYMHOM PbIHOYHOM MHopMauuM O crpegax 3a
cy6opANHMPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM 3MUTEHTOB.

1. PenTuHroBble rpynnbl
[nsa uenen onpeaeneHns KpeguTHOrO cnpefa BBOAATCS CrefyoLlmne penTUHIOBbIE rPynb:

PentuHroBas rpynna | — HavBbICLUMIA YPOBEHb KPEAUTOCNOCOOHOCTU M CTEMeHb HafAeXHOCTU Mo
CpPaBHEHWIO C APYTMMW AMUTEHTaMU, BbllyckaMu LeHHbIX Bymar nnu pmHaHcoBbIMM 06513aTenbLCTBaMM.
B yKkazaHHyH pevTMHrOBYIO rpynny BKIHOYAOTCHA LOMTOBblE€ MHCTPYMEHTbI C penTuHrom ot BBB- (no
wkane S&P).

PentuHrosas rpynna Il — BbICOKMiA ypoBeHb KpeauTocnocobHOCTU, NPU 3TOM NPUCYTCTBYET HeKkoTopas
YyBCTBUTENBHOCTb K BO3AEWCTBUIO HEONaronpusiTHbIX NepeMeH B KOMMEpPYECKWUX, (PUHAHCOBBIX U
SKOHOMMUYECKUX YCNOBUSAX. B ykazaHHyt0 PEMTMHIOBYIO rpynny BKIOYAKTCA AONrOBble MHCTPYMEHTHI C
pentuHrom ot BB- go BB+ (no wkane S&P).

PentnHroBas rpynna Ill — ymepeHHbIi ypoBeHb KpeOMToCmocOOHOCTM, MpuM 3TOM MPUCYTCTBYET
BbICOKasi YyBCTBUTEMNbHOCTb K BO3AENCTBUIO HEBNAronpuATHLIX MepemMeH B  KOMMEPYECKUX,
PMHAHCOBbLIX U 3KOHOMWUYECKNX YCMOBUSAX. B yKkasaHHY0 pPelTUHIOBYO rpynny BKIOYAOTCS AONroBble
WHCTPYMEHTLI C peTuHrom ot B- fo B+ (no wkane S&P).

PeintnHroeas rpynna IV. B ykazaHHYy0 peMTUHIOBYIO rpynny BKMOYAKOTCA AONTOBbIE MHCTPYMEHTHI:

e 0e3 pelTuHra, NPMCBOEHHOIO PENTUHIOBLIMY areHTCTBaMu, ykasaHHbIMU B Tabnvue 1, nmm
e  C penTuHrom Hmxe B- (no wkane S&P), NPUCBOEHHbLIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM
B Tabnuue 1.

12 Ycnionb3yercest KpeMUTHBIN PEHTHHT MO WIKale PEHTHHIOBOrO areHTCTBA, COOTBETCTBYIOIIEH BATIOTE OCHOBHOTO JIOJTa.
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PenTUHroBble rpynnbl MOTyT ObITb nepecMoOTpPeHbl Npu BbINMOJIHEHNX OOHOIO U3 CregyrLwmnx ycnosvn7|:

MpoBepka ycroBui 4ns nepecMoTpa PeMTUHIOBLIX FPYMM NPOBOAUTCS eXeKBapTanbHO.

BHECEHWe U3MEeHEeHU B MeTOAUKY pacyeTa U cocTaB UHaekcoB MoCcKOBCKOW 6Mp)KVI;

n3MeHeHune cyBepeHHoro pentuHra P® areHtctBamu S&P, Moody’s, Fitch;

NpoYMe U3MEHEHUSI Ha pbIHKE, MPU3HaHHbIE CYLLECTBEHHbIMW Ans Lefeilt onpedeneHus
PEVTUHIOBbIX rpynm.

[Mpu nepecmMoTpe PeNTUHIOBLIX rPYMMN BHOCATCHA COOTBETCTBYIOLWME ndmeHeHus B Npasuna CHA.

2. nOpHFIOK onpepgeneHna NnpnHaaneXxXHoCTU AO0NroBoro MHCTpymeHTa K peﬁTMHrOBOﬁ rpynne

OnpepeneHne npuUHaaneXHOCTW [OMrOBOr0 WHCTPYMEHTa K PEeWTUHIOBOW rpyrne BbIMOSHAETCA Ha
OCHOBaHUW AaHHbIX BeJyLIMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 2. ConoctaBneHue WKasn peuTUHIoBbIX areHTCTB

Moody's S&P Fitch .
AKPA AkcnepTt PeiTuHrosas
PA MexpayHapogHasa | MexayHapoaHasa | MexayHapoaHas rpynna
WKana WwKana WKana
Baa1 BBB+ BBB+
PeiTuHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) FUA, Baf BB+ BB+
AA(RU) ruAA
AA-(RU), - PentuHroBsas
(RU) FUAA-, Ba2 BB BB
A+(RU) ruA+ rpynna Il
A(RU), A-(R A, ruA-
(RU), AARU), | ruA, rud, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B 5 PeniTuHrosas
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
5 . e PentuHroBas
oree HU3KUN PENTUHT / PENTUHT OTCYTCTBYET
P P yrerey rpynna IV

I'IpM Hanunynm 'y [ONroBON LIEHHOM 6ymar|/|, ee OMUTEeHTa WU Nopy4ynutesia HEeCKOJ1bKUX peVITVIHFOB,
BbI6VIpaeTCFI HanbonbLUNA N3 UMEOLLNXCH aKTyalnbHbIX Kp€OUTHbIX peVITMHFOB, C y4eToM cnenywulero:

npu Hannydnm pe%TVIHFa BbilMyCka WMCNOJib3yeTCA Hanbonblwnii 13 AKTyallbHbIX KpEeOAUTHbIX

PENTUHIOB BbINYCKa, MPUCBOEHHbIX Pas3fNYHbIMU PENTUHIOBBIMUW areHTCTBaMu;

B OTCYTCTBUU peﬁTMHFa BbiMNyCka, NPUCBOEHHOIo XOoTA Obl ogHMM pel;ITMHI'OBbIM areHTCTBOM,
npu HanNnM4Ynm peVITVIHFa AMUTEHTA LIEHHOM 6ymarm ncnosnb3yeTca HanbonbLIn 13 aKTyarlibHbIX

KpeanTHbIX peIZTVIHFOB OMUTEHTA, NPUCBOEHHbLIX Pa3JIN4HbIMU peIZTI/IHFOBbIMI/I areHTCTtBamMmu;
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e B OTCYTCTBUM PENTMHIa BbIMyCKAa M 3MUTEHTA, MPUCBOEHHOTO XOTS Bbl OAHUM PENTUHrOBbLIM
areHTCTBOM, NPU HaNMuMM PerTUHra NoPYyYUTENS LIeHHON ByMary Ucnonb3yeTcs HambosbLMii
U3  aKTyanbHblX KPEAUTHbIX PEWTMHIOB  MOPYYUTENsl, MPUCBOEHHBLIX  Pa3NUYHLIMM
PEVNTUHIOBLIMU areHTCTBaMM.

3. Ocob6eHHOCTU onpeaeneHus KpeauTHbIx cnpeaoB ans |, I, lll, IV penTuHroBbIX rpynn

KpeauTtHbln cnpeq ansa pentuHrosbix rpynn |, 11, 111, [V paccuntbiBaeTca Ha kaxayto gaTty onpegeneHuns
crnpaBeannBonN CTOMMOCTM JOSITOBOr0 MHCTPYMEHTA.

Mpwn BbluMcneHumn kpeagntHoro cnpeaa l, 11, 1, IV penTnHroBbix rpynn ncnosnb3yeTca MeguaHHoe 3HayeHne
KpeamTHoro cnpepfa 3a nocnegHune 20 TOproebixX AHEN (<= AaTtbl onpeaeneHus cnpaseaiMBon CTOMMOCTH).

[ns pacyeTa meamaHHoOro 3HadeHuna kpegutHoro cnpega |, 1, 1, IV penTuHroBbIX rpynn Ucnosnb3yrTcs
3HaYeHUs1 OOXOOHOCTM criedylowmux OoBnuraumMoHHbIX WHAOEKCOB COBOKYNHOro goxoga MockoBcKkon Oupxu,
packpbiBaeMbIX N0 UTOraM Kaxgoro TOproBoro AHS Ha cavite MockoBcKkon Bupxu:

a. WHpekc kopnopatusHbix obnvuraumi (> 1 roga, peituHr = BBB-)

Tukep: RUCBITRBBB

OnucaHune nHaekca: https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3Ha4veHun: https://www.moex.com/ru/index’ RUCBITRBBB/archive/
b. WHaekc kopnopaTtusBHbix obnurauun (> 1 roga, BB- < pentuHr < BBB-)

Tukep: RUCBITRBB

OnucaHune nHgekca: https://www.moex.com/ru/index’RUCBITRBB
ApXuB 3HaYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
c. WHpekc kopnopatusHbix obnurauumi (> 1 roga, B- < peituHr < BB-)

Tukep: RUCBITRB

Onuncanue nHgekca: https://www.moex.com/ru/index’RUCBITRB
ApxuB 3HaveHun: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBMCUMOCTW OT KOTUPOBAribHOrO YPOBHS, B KOTOPbIA BXOAWT AOMroBas LeHHas
Oymara: WHOekc KOTUpPOBamnbHbIX NUCTOB (KOTUPOBAambHbLIN ypoBeHb 2) unu WHaekc
KOTUPOBarbHbIX MUCTOB (KOTUPOBAambHbIN YPOBEHb 3),

Twukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuet meamaHHoro kpepgutHoro cnipega gns |, 1, 1ll, IV penTuHrosbix rpynn OCyLlecTBMASEeTCA B

criegytoLeM nopsigke:
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PentuHroBsasa rpynna |

PaccuntbiBaeTcs kpeauTHbIN cnpeq Spr; 3a Kaxabii n3 20 nocnegHmnx Toprosbix AHen (13):

SPFI = (YRUCBITRBBB - KBZlRUCIS’ITRBBB) X 100' (13)

ede:
Seri - 3HaYeHus cnpefa, paccymTaHHble B 6a3NCHbIX NMyHKTaX;
YruceiTrRBBE - poxogHocTb uHAaekca RUCBITRBBB, packpbitaa Mockosckon
ovpxen;
KB rucsiTrEES - 3HayeHue Ctaekn KB/l B Touke, COOTBETCTBYIOLLEN AOpaLMKN MHOEKCA

RUCBITRBBB packpbiToh MockoBCKo GUpKei.

PaccunTbiBaeTcs MeguaHHoe 3HaveHue KpeawuTHoro cnpeda SiE, 3a nocnegHue 20 TOProBbIX OHEN
(megunaHa 13 nonyyYeHHoro psaa Spr).

Mpw pacyeTe MeanaHHOrO 3HAa4YEHNSA KpEAUTHOTO cripeaa Syt ; TPOMEXYTOYHbBIE OKPYrNEHNs 3HAYEHWN Spr
He npousBogaTcs. [MonyvyeHHOe MeauaHHoe 3HavyeHue KpeaWTHOro crnpefa Spp; OKpYyrnseTcst no npasunam
MaTemMaTU4eCKOro OKpYrneHns 4o LUenoro 3HavyeHust 6a3ncHbIX NyHKTOB.

PentuHrosasa rpynna ll

PaccuntbiBaeTcs kpeauTHbIN cnpeq Spr;; 3a Kaxabin n3 20 nocneaHnx Toproebix AHen (14):

SPFII = (YRUCBITRBB - I'<E£lRUCBITRBB’) X 100' (14)

a0e:
Serir - 3HaYeHus cnpefa, paccymTaHHble B 6a3nCHbIX NyHKTaXx;
YrucsiTrBE - poxogHocTb nHaekca RUCBITRBB, packpbiTas MockoBckon bupxen;
KB ruceitrEB - 3HayeHue Ctaskn KB/l B Touke, COOTBETCTBYIOLLEN AopaLun nHaekca

RUCBITRBB packpbiTori MockoBckon Bupken.

PaccunTbiBaeTcs MeguaHHoe 3HadeHue KpeawuTHoro cnpefa Spfj, 3a nocnegHue 20 TOproBbiX AHEW
(meguaHa 13 nonyyYeHHoro psaa Spr;)-

Mpw pacuyeTe 3HaAYEHUS MeOQMAHHOIO KpeauTHoro cnpena Spt;; NPOMEXYTOYHbIE OKPYrIEeHWUs 3HaYeHWi
Spr ;1 HE Npoun3BoasTcs. MNonyyeHHoe MeanaHHoOe 3HavYeHue KpeauTHOro cnpeda St ;; OKpyrnsieTcs no npasunam
MaTEMaTUYeCKOro OKpyrneHus 4o Lenoro 3HayeHms 6a3mncHbIX MyHKTOB.

PentuHrosasa rpynna lll

PaccuntbiBaeTcs kpeauTHbIN cnpeq Sprj;; 3a Kaxabli u3 20 nocnegHnx Toprosbix AHen (15):

SPF ur = (YRUCBITRB - I'<E£lRUCBITRB) x 100, (15)

a0e:
Ser i - 3HaYeHus cnpefa, paccymTaHHble B 6a3NCHbIX NMyHKTaX;
YRUCBITRB - poxogHocTb nHaekca RUCBITRB, packpbiTas MockoBckon Gupxen;
KB/RrucBITRE - 3HayeHue Ctaekn KBl B Touke, COOTBETCTBYIOLLEN AOpaLMN NHOEKCA

RUCBITRB packpbiToii MocKOBCKOIN BUpxen.
PaccunTbiBaeTcs MeanaHHOe 3HayYeHWe KpegwuTHoro crnpeda Spt,,; 3a nocnegHne 20 TOProBbIX OHEW
(MeguaHa 13 nonydYeHHoro psaa Spr )
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Mpu pacyeTe 3HAYEHUS MEAMAHHOrO KPeAUTHOro crpeaa Sif,;; MPOMEXYTOYHbIE OKPYrMeHUst 3HaYeHUn
Spri; He npousBogsATtcs. [MonyyeHHoe MeauvaHHOe 3HauyeHuWe KpedWTHOro cnpega SHf,; OKpyrnsieTcs no
npaBunaM maTemMaTU4ecKoro OKpyrieHust 4o Lesoro 3HavyeHns GasucHbIX MyHKTOB.

PentuHrosasa rpynna IV

C y4yeToM Hanuuusi B AaHHOW rpynne LONroBblX MHCTPYMEHTOB HMU3KOrO KPeAUTHOro KadvecTtsa, B T.u.
npepnedonTHbIX, a Takke AOMroBbIX MHCTPYMEHTOB YOOBMETBOPUTENLHOIO KPEAMTHOro kayecTtBa, HO 6e3
PENTUHra, MeQuaHHbIN KpeauTHbIN cnpep Spfy PaccyYUTbIBAETCS Ha MHOMBWAYanbHOW OCHOBE AN KaXO4oro
OO0NroBOro MHCTPYMEHTA.

3HayeHne MeamaHHOro KpeawuTHOro cnpeja Ans OONroBOr0  WHCTPYMEHTa, BKMYeHHoro B IV
PEVTUMHIOBYIO TPyMMy, pacCyYMTLIBAETCA Ha Kaxaylo AaTy onpefeneHuns cnpaBensimBo CTOMMOCTU OO0SITOBOro
WHCTpYMEHTa B crieaytoLemM nopsiake's:

He pexe 4YyeM Ha MOCNeAHMN AeHb KaXKOOoro KkeapTana Ans AOMroBOro MHCTPYMEHTa onpenensietcd
3Ha4YeHWe KpeauTHOro cnpeaa ¢ NpMMEHEHMeM OLHOIo U3 MepPeYvnCreHHbIX HUxe cnocoboB (ganee —
3KCMEepPTHOEe 3HaveHue kpegutHoro cnpega). OOHOBPEMEHHO ANA  AOMArOBOrO  MHCTPYMEHTa
onpegenseTcss BeNMYMHA OTKIMOHEHUSA 3SKCMEPTHOro 3HayeHus KpeauTHOro cnpeja oOT 3HaveHus

Me[MaHHOro KpeauTHOro cnpefa, paccuuTaHHoro ans |l pedTMHroBoW rpynnbl Ha 3Ty Xe AaTty

(ASf#(m—w))?

MeOVaHHbIA KpeaUTHbIW cnpeq Spr,y AN AONrOBOrO MHCTPYMEHTa NPU3HAETCs paBHbIM (B Mopsake

ybbIBaHUS npuoputeTa):

= 3KCMEPTHOMY 3HAYEHWUI0 KPeaMTHOro cnpefa, ecrnv OHO paccyYMTaHO Ha JaTty onpegeneHus
cnpaBeanMBo CTOMMOCTM JOSNITOBOr0 MHCTPYMEHTA;

*  3HAYeHWI0 MEAMaHHOro KpeauTHOro cnpefa, paccuntaHHoMy ans lll pentuHroson rpynnel Ha gaTy
onpegeneHnst cnpaeseiMBon CTOMMOCTM AOSITOBOrO MHCTPYMEHTA U YBENIMYEHHOMY Ha BENUYMHY
Asg,’;(m_w), paccuuMTaHHyl0 Ha Hamboree NO3AHIOK AaTy ONpederieHNst 3KCMepTHOro 3HaYeHUs
KpeauTHOro cnpega Ans AaHHOro AONrOBOr0 MHCTPYMEHTA.

B uensax HacTosLero nyHKTa B pacyeTe 3Ha4YeHus MegnaHHoro kpeguTtHoro cnpega ang lll pentuHrosom
rpynnbl HE Y4UTbIBAETCHA NpemMust 3a cybopaNHMPOBAHHOCTL B Cryvae, ecrnv SONTOBOW MHCTPYMEHT SBMNSIETCS
cybopaNHMPOBAHHbIM.

Mpn pacyeTe 3KCNEPTHOrO 3HAYEHMA KPEOAUTHOro crnpefa MakcMMmarnbHO UCMOMb3ylTcs Habnogaemble
pblHOYHbIE AaHHble. Hwke npvBedeHbl BO3MOXHblE METOAbl pacyeTa 3KCMEPTHOro 3Ha4yeHusl KpeauTHOro
cnpeda B nopsigke ybbiBaHUsI NpUopuUTeTa MO UCMOMb30BaHUIO PbIHOYHBIX AAHHbIX:

. Ecnu y amuTeHTa nmeroTca B obpalleHmmn apyrue BbiMyCKU AONTOBbIX LeHHbIX Bymar, No KoTopbiM

CYLLLECTBYET aKTMBHbIA PbIHOK M WMMEKTCA OOCTYMNHbIE LEHbl YPOBHA 1 uvepapxum crnpaBeannBon

CTOMMOCTM, TO MeanaHHOE 3HaYEeHNe KpeaUTHOro cnpeaa paccuntbiBaetca no oopmyne (16) kak cpeaHee

3Ha4YeHMe OTKMNOHEHUN 3PPEKTMBHOM AOXOOHOCTU K noraweHuio (odepTe) Takux BbinyckoB oT CTaBku

KB ona cpegHeB3BELWEHHOMO Cpoka A0 noraweHnst (oepTbl) COOTBETCTBYHOLLENO BbIMycKa.

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

13 Ecnu Ha naTy OnpeneneHus CpaBeiIuBoi CTOMMOCTH JI0JITOBOI LIEHHON OyMard, BKIIIOueHHOH B [V pelitunrosyro rpymy,
3HAaYeHNE MEIMAaHHOTO KPEIUTHOTO CIIpesa Ui He€ He YCTaHOBIIEHO, TO pacuyeTHas! IieHa TaKoif TONToBOH IeHHON OyMaru
oIIpe/ieNIeHHas METOA0M IIPUBEJCHHOM CTOUMOCTH Oy IyIIUX JCHEXHbBIX IOTOKOB IPU3HAETCS PABHOU HYIIO.
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lpe:

lpe:

Setv - MeduaHHOe 3HayeHue KpeauTHOro cnpega, pacCyMTaHHble B
Da3nCHbIX NyHKTax;

YTM; - oddhpekTMBHas  OOXOAHOCTb K  noraweHuo  (odepte) Mo
CpeOHEeB3BELIEHHON LeHe j-ro BbiMycka [ONroBOM LEHHOW Oymaru,
packpbiTasg MockoBckon Gupxen;

KB/; - 3HayeHne CraBkm KBl B  TO4Yke,  COOTBETCTBYIOLLEN
cpeOHeB3BELLEHHOMY CPOKYy A0 noraileHusi (odpepTbl) i-ro Bbinycka
[0onroBou LeHHon bymaruy;

i - upeHTdUKaTop BbIMycka [AOMrOBOM LEHHOM Oymarym 3MUTEHTa,
OTNIMYHOrO OT OLEHMBAEMOTO.

Ecnun BbinycKy JONrOBOW LieHHOW Bymaru unm aMUTEHTY /MOpyYUTENO STOro BbiMycka MPUCBOEH
PENTUHI MEXOYHAPOAHBIM UMW HAUMOHArbHbIM PENTUHIOBBLIM areHTCTBOM, Yka3daHHbIM B Tabnuue
1, TO MegnaHHoe 3HaveHue KpeaMTHOro crnpefa paccuutbiBaeTcs no popmyne (17) kak cpegHee
3HayeHue OTKMOHEeHUN ahEKTUBHOM OOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB AONTOBbIX
LEeHHbIX Bymar ¢ Takmm e unu 6rmM3kum KpeauTHbIM PEeATUHIOM, PbIHOK MO KOTOPbIM MpU3HaeTcs
aKTMBHbIM U UMETCA Habngaemble pbiHOYHbIE LUeHbl ypoBHA 1, or Crasku KB pans
cpedHeB3BELLEHHOro Cpoka A0 noraweHns (odepTbl) COOTBETCTBYIOLLErO BbiNyckKa.

BnuskMM KpeauTHbIM PENTUHIOM NPU3HaETCA KPEeAUTHbIN PEeNTUHT, KOTOPbIA OTKMOHSETCA OT
KpeaWTHOro perTUHra aSMUTEeHTa/Bblnycka/nopy4mTens no BoliNycky Ha +/- OAHY KPeAUTHYIO CTyMNeHb.

Sty = OKPYTJI(CP3HAUY(YTM; — KBJ;),4) x 100, 17)
S;?IV - MeaunaHHOe 3HadYeHue KpeguTHoro cnpega, paccynTaHHble B
D©a3ncHbIX NyHKTax;
YTM; - odhdpekTMBHas  OOXOAHOCTb K  noraweHuo  (odepte) Mo

CpeOHEB3BELIEHHON LEeHe j-ro BbiMycka [ONrOBOM LEHHOW Oymaru,
packpbiTag MockoBckorn bupxen;

KB/l - 3HadeHue CraBku K[ B TOYKe, COOTBETCTBYIOLLEN
cpeQHeB3BeLleHHOMY CPOKy A0 noraweHust / odepTbl j-ro Bbinycka
[0onroBou LeHHon bymaruy;

j - MAEeHTUMUKATOP BbiNycka AONTOBOW LIEHHOM Bymaru, OTNWYHOro OT
OLEHMBAEMOrO0, C TaknM Xe Unu 6rnm3kMM KpeauTHbIM PEATUHIOM.

Mpn oTCcyTCTBUM pEenTUHra BbiNycka AOMroBOW LEHHOW Gymaru, aMuTeHTa / nopyyuTtens aT1oro

BbiMyCKa, MPWUCBOEHHOIO MEXAYHApOAHbIM UMW  HauMOHAamNbHbIM PENTUHIOBBIM areHTCTBOM,

yka3aHHbIM B Tabnuue 1, MegvMaHHoe 3Ha4YeHne KpeauTHOro cnpefa pacCcunTbiBaeTCs:

O  Kak OTKINoHeHue apheKTUBHON JOXOAHOCTM K noratueHuno (odepTe) BbiMycka AONTOBON LIeHHON
Bymarn aHanorMyHoro KpeauTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCs aKTUBHbLIM U
NMEIOTCA PbIHOYHBIE LieHbl YPOBHS 1 nepapxuu cnpaseanunson ctoumoctu, ot Ctaskn KB ans
CpeOHeB3BELLEHHOro cpoka A0 noralueHnst (oepTbl) COOTBETCTBYHOLLENO BbinNyckKa.
AHanornyHoe KpeauTHOEe KayeCTBO MOXET OnpefensdATbCAd Ha OCHOBaHWM MPUCBOEHHOIO
KpPeauUTHOro penTuHra UCXOAs M3 BHYTPEHHEN MEeTOAMKU onpefeneHns BenninHbl KpeauTtHoro
pucka.

o0 Kak MeAuMaHHOe 3HayeHue KpeauTHOro cnpepa, paccumTtaHHoro ans |l pentuHrosow rpynnel,
yBeNnMYeHHoe Ha Benu4YuHy AFD.
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BennunHa AFD exerogHo onpefensieTcs kak pasHuua Mexzgy CpefHVMM 3HauyeHWeM 4acToTbl
AedonTos™ BbINYCKOB OOMMOBbIX LEHHbIX 6Gymar POCCUNCKUX 3MWUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne IV, n cpegHMM 3HayeHWeM 4acToTbl AedOonTOB BbINYCKOB OOMrOBbIX
LieHHbIX BymMar poCCUICKMX SMUTEHTOB, OTHECEHHBIX K penTuHroson rpynne 1.

CpenHee 3HayeHMe 4acTOTbl A4edONTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX K
COOTBETCTBYIOLLEN PENTMHIOBOM rpynne, onpegenserca no opmyne (18):

o ISP
AFD = CP3HAY Z— , (18)
IS
n

roe:

ISP - KOMMYECTBO POCCUACKUX 3MUTEHTOB BbIMYCKOB [ONIOBbIX LEHHbIX OyMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnumuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne,
gonyctuBnx gedonT xoTa 6bl ogHOro 06s3aTenscTBa, NPEAYCMOTPEHHOIO XOTH Obl
OQHWUM BbIMYCKOM [OMrOBbIX LIeHHbIX Bymar B TeYyeHue COOTBETCTBYOLLEro nepuoaa
(ropa) HabntogeHus;

IS - KOMWYEeCTBO POCCUWCKUX 3MUTEHTOB BbIMYCKOB [AONMOBbIX LEHHbIX OyMmar,
OTHECEHHBIX B COOTBETCTBMM C Tabnuuel 1 K COOTBETCTBYHOLLEN PENTUHIOBON rpymnne;

n - NOPSAKOBLIV HOMep nepuoaa (roga) HabnoaeHus, NnpuHagnexaiimn mHoxecTsy N;

N - KONU4YecTBO NeproaoB HabnaeHus, ner.

PesynbTtat pacyeta FD okpyrnseTcs no npaBunaMm mMateMaTnyeckoro OKpyriieHnsa 4o Lernoro 3HayeHus.

4, Mopspok onpeaeneHus guana3oHa KpeAUTHbIX CNpeaoB ANsi PeMTUHIOBbLIX FPynn
Bbi6op grManasoHa gruanasoHoB KpeauTHbIX CNpeaoB ansd pentuHroBbix rpynn |, Il 11l ocHoBbIBaeTcs Ha
cnegyoLem:

MeOmaHHOe 3HadeHue KpeaMTHOro crnpeda onpefensieTcs B nopsigke, npeaycMOTPpeHHOM
HacTosAWwMM PernameHToMm;

HWKHAS rpaHmua ansg |-ov penTuHroBow rpynnbl npuHUMaeTcs pasHou 0, Tak Kak JOXOAHOCTb
obnuraumn |-om penTMHroBOW rpynnbl HEe [JOMMKHA ObiTb HUXE cpegHen [OXOLHOCTM
rocyaapcTBeHHbIX Bymar;

HWXKHAS rpaHuua ansa [l-om perdTuHroBomn rpynmnbl yCcTaHaBnMBaeTCsa paBHOW MeanaHHOMY
3Ha4YeHWO |-0 pEerTUHIroBOM rpynnbl, Tak Kak AOXOOHOCTb obnurauun ll-oii penTuHroBomn
rpynnbl He AOMMKHA OblTb HWKE CpeaHen LOXOAHOCTM obnurauunin 1-om penTUHroBOW rpynnebl;
HWKHAA rpaHuua ang lll-em pedTMHroBon rpynnbl yCTaHaBNUBAETCA paBHOM MeAnaHHOMY
3Ha4eHmo |l-o penTUHroBOW rpynnbl, Tak Kak AOXOAHOCTb obnuraumi Ill-en penTuHroBom
rpynnbl He JAOMmkHa ObITb HUXE cpeaHel JOXOAHOCTU obnurauuii 11-o peATUHroBOW rpynnbl;

14 Onpenenenne 4acToTsl 1€ONITOB POM3BOJAUTC HA OCHOBAHUM MYOINYHBIX JOCTYIHBIX JAAHHBIX 10 AedonTam, myOIuKyeMbIX Ha
caiiTe COOTBETCTBYIOILETO ar€HTCTBA B COOTBETCTBUM ¢ [IpuioxkeHueM 5.

Jlebont B OTHOIIEHHM XOTS OBI OJHOTO 00A3aTENbCTBA, NMPETYCMOTPEHHOTO XOTS OB OJHHM BEIMTYCKOM JOJITOBBIX IIEHHBIX Oymar
9MUTEHTA, IpeanoaaraeT AeonT SMUTEHTA.
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e  BEpXHsIA rpaHvLa penTMHIOBOW rpymnnbl YCTaHaBNMBAETCS TakuMm obpasom, YToObl Anana3oH
MEeXOy HWXKHEN rpaHuuen n megmaHon Obin paBeH AvanasoHy Mexay MeavMaHon N BepXHeWn
rpaHvLen penTUHroBOW rpynnbl.

PacyeT AgmanasoHa KpeauTHbIX CnpefoB (MWHUMAanbHOrO 3HayYeHWs KpeautHoro cnpepa - Min(a),
MaKCMMarbHOro 3Ha4eHus KpeauTHoro cnpepa - Max (B)) seinonHsetcs ana |, I, Il peAtnHroson rpynnel
NCXOAA U3 3HAYEHUIN MeAnaHHbIX KpeQUTHbBIX CpeaoB COOTBETCTBYIOLLEN PENTUHIOBOW rPYNbl B COOTBETCTBUM
c Tabnuuenm 2 c y4yeToM npemMun 3a CyOOPAMHMPOBAHHOCTL (€CNM MNPUMMEHVMMO K aHanM3vpyemomy
WHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHLIX cnpenos npuseaeHsl B Tabnuue 2.
PacueT ananasoHa kpeauTHbIX cnpenos Ans IV pedTUHroBOW rpynmbl He BbIMOSHAETCS.

Ta6nuua 2. [lnanasoH KpeaAUTHbIX cNpeaoB PeATUHIOBbLIX FPym.

[dranasoH KpeauTHbIX cnpenoB
Min (a) | MeauaHa | Max (B)
PenituHrosas rpynna |

0 + mpemus | SpE; + mpemus | 2 X Spt, + npemus

PeniTuHrosas rpynna Il

SPE; + npemus | Spt; + mpeMus | (2 xSFE, — SB,) + npeMus

PenTtuHrosas rpynna Il

m m m m
Spry + npemus | Spr i T pemus | (2 X Spt iy — Spry ) + mpemus

lMpumeyaHue:

B Tabnuue 2 3HadyeHue MokasaTens «MNPeMusi» MPUHUMAETCS PaBHbIM 3HAYeHWo MNpemun 3a
Cy6OpAVHUPOBAHHOCTL ANs CYGOPAMHUPOBaHHbLIX [AEMNO3UTOB M CYBGOpAVHUPOBaHHbLIX OGMMrauuii
KpeaWTHbIX OpraHu13aLmii B criydae OTCYTCTBUSI PeiTUHra Bbinycka, U paBHbiM O B OCTarbHbIX Cry4asix.

Mpemus 3a cybOpAMHMPOBAHHOCTL OnpeaensieTcs MOTUBUPOBAHHBLIM (0BOCHOBaHHBIM) CyXOAEHMEM
Ynpasnstowen KoMmnaHuu.

62



MpunoxeHune Ne 3.

Mopsaok pacyeTa BeNMUYUHbLI pe3epBa Ha BbiNnaTy BO3HarpaxaeHus
M ero ucnosnb3oBaHue B TeYeHMe OTYETHOro roaa

1. Pesep Ha BbinnmaTy BoO3HarpaxgeHus copmupyeTcs OTAenbHO B 4acTu pesepBa Ha BbinnaTy
BO3HarpaxaeHus ynpasnsooLlend KoMnaHuM M B YacTu pe3epBa Ha BbinNnaTy COBOKYMNHOrO BO3HarpaxaeHus
cneuManu3npoBaHHOMY [eno3UTapuio, ayouTOpCKOM opraHusauum, bupxe (ons Gupxesbix MAD) n nuuy,
OCYLLEeCTBIAIOLWEMY BedeHue peecTpa BnagenbueB WHBECTULMOHHbLIX MaeB oHAa (Oanee — pesepB Ha
BbINnaTy NpoYUX BO3HarpaxKgeHui).
2. PesepB Ha BbiNnaTy BO3HarpaxaeHUn HauUnCnseTca n oTpaxaeTca B cocTaBe obasatensctB doHaa C
Haubonee nos3gHem U3 AOBYyX AaT — AaTbl Hayana KaneH4apHoOro roga wnv faThl 3aBeplueHust (OKOHYaHuS)
cdopmupoBaHus - go:
. OaTbl OKOHYaHUA KaneHgapHoro roaa (BKMYUTENBHO);
. JaTbl BO3HUKHOBEHWUS OCHOBaHUSA Ans npekpaiwleHns doHaa (BKMOYMTENBHO) B YacTU pe3epBa Ha

BbiMiaTy BO3HarpaxgeHud ynpaBnmou.l,elh KOMNaHWu;

) Hanbonee No3aHen U3 AByX AaT Npu NpekpaLLeHnn - AaTbl OKOHYaHUA Npuema TpeboBaHui KPeanTOPOB
MA® nnn gatbl okoOHYaHKA peanusaumnun Bcero umyllectsa MN® (BkMOYMTENBHO).
3. PesepB Ha BbiNnaTy BO3HArpaXaeHUs HaYUCNseTca HapacTalolMM UTOTOM U OTpaxaeTcs B cocTaBe

obs3atensctB PoHAa Ha gaTy onpeferneHns CTOMMOCTU YACTbIX aKTMBOB B TEYEHWEe KarneHAapHoro roga
Kakabli paboynii geHb.

4, Pe3epB Ha BbinnaTy BO3HarpaXKaeHUsA YMNpaBnsioWen KOMMaHWM W pe3epB Ha BbinNnaTy MnpoYmx
BO3HarpaxaeHui, B criydae ecnu pasmep TakMx BO3HarpaxaeHwi onpefensieTcs UCXoAs U3 cpeaHerogoBown
cToMMocTu YncTbix aktueoB (CITCYHA), paccunTbiBalOTCA OTAENbHO MO KaXdow YacTu pe3epBa B criegylowem
nopsigke:

e Ha nepBblii paboymnii AeHb OTYETHOrO rofa:

g - CYA™ £y
1 D n

roe:

S, - o
‘- CyMMa HauvuncrneHua pesepBa Ha nepBbin pa60wa| AeHb OTYETHOro roaa;

D . KOJIM4eCcTBO pa60l-|14x OHen B TeKylleM KaneHaapHOM roay;

pacu
CHA ™ pacuyeTHas (MpomexyTo4vHas) BennunHa CYA Ha nepBbii pabounii AeHb OTHYETHOTO roaa,

, S, ,
B KOTOPbIM Ha4yucnseTcda pe3epB *, onpeaerneHHas ¢ TOYHOCTbIO A0 2 — X 3HaKOB Mocre 3ansaToun

no copmyne:

Axmusevy, — Km,

X, +Xx
(1+ yKnD npn)

Cq lpacu —
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AKmueb} - pacyeTHas BenuuMHa aKTMBOB, BKIMHOYas AeOUTOPCKY 3a40IMKEHHOCTb Ha MepBbIii
paboyunn geHb oT4eTHOro roga. [ebnTopckyto 3a40MKEHHOCTL Ha NepBbI paboynin AeHb OTYETHOTO
roga HeoOXOOMMO Yy4MTbIBaTb [0 HAYUCIEHWSI BO3HAarpaXxaeHun W pesepBa Ha BbINnaty
BO3HarpaxaeHusl 3a nepsblii pabounii AeHb OT4EeTHOro roga. B cnyyae onnatel B nepBbIi pabouuni
AeHb OTYEeTHOro roga ynpasnsoLlen komnaHnen ns MNP BosHarpaxxaeHumn, Ha4UCneHHbIX B NepBbI
paboynn aeHb OTYETHOroO roga, Heob6xoauUMO Npu onpeaeneHnn pacHeTHON BENNYMHBI aKTMBOB Ha
nepBbii paboynMn OeHb OTYETHOro rofa yBENMUUMTL CYMMY aKTMBOB Ha CYMMY YMayeHHbIX

BO3HarpaxzaeHuin B nepBblii pabounii feHb OTYETHOIO roaa.

Kn’ll - BeJiM4nHa er,ElI/ITOpCKOVI 3aA0JKEeHHOCTU bes ydyeTa Ha4dUCIieHHbIX BO3Hana)K,D,8HI/IIZ Ha

nepBsbIn pa60‘-|l/1[71 JeHb OTYETHOro roga, KoTopble OnpeaensatTCs, Kak yCTaHOBIEHHbIN MPOLEHT OT

cpegHerogoson CHA.
x - NPOLEHTHas CTaBKa, COOTBETCTBYHOLLAS:

Xykn - Pasmep BO3HarpaxaeHus yrnpasnstoLLen komnaHum otHocutensHo CICYA, yetaHosnenHbin MOy

MO (B ponsx), OEUCTBYIOLMIA Ha NepBbli pabounii [eHb OTYETHOrO roda, €crv YCTaHOBMEHa

PUKCPOBaHHAA BEMNMUYMHA BO3HArPaXKaeHWs, TO 3Ha4eHNe MPUHUMAETCH PaBHbIM 0;

Xupn - COBOKYMHbIA pa3viep BOSHAMPEKAEHWUA CreLMan s1poBaHHOMY AEnosUTapuio, ayauUTOPCKON

opraHuzaumy, tupxe (ona ompxesbix MA®), oueHwmky MAP 1 nuuy, ocyllecTBrnsiolleMy BeagHVe
peecTpa BragenbLeB MHBECTULMOHHbLIX naes M, otHocutensHo CIMCYA, yctaHoBneHHbIn MY (B gonsx),

JOeCTBYIOLLIA Ha NepBbIA paboumii AeHb OTYETHOIO roaga;

X, - KabkOas NpoLeHTHas CTaBKa, AEMCTBOBaBLUIAasA Ha NepBbIi pabounil AeHb OTHETHOTO roda
X, tx
3HaveHve |1+ X "7 | He okpyrnseTcs.
D

OxpyrreHvie npu pacyete S ; W CY4 *" nponsBoamMTCA Ha KabkOOM OEVCTBUM [0 2-X 3HAKOB MOCTIE 3ansToN.

e Ha apyrue aHum onpedeneHus CHA (3a ucknioyeHvem nepeoro paboyvero AHS OTYETHOro roga):

d-1 N
(CY. 5‘“’“+2ch,) Z(ann) o

S,- t=1 s n=l1 _ Sk ,
D T; P

roe:
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Kk — NOpsOKOBbLIN HOMEP KaXKA0ro HaYNCNeHUs pe3epBa B OTYETHOM roAy, MPUHUMAKLWLMIA 3Ha4YeHns oT 1 0o i. k=i
— NOPSAKOBbLIV HOMEpP NnocreaHero (TeKyLlero) HauyucrneHnsa pesepsa;

S = CyMMa Kakaoro npom3BeAeHHOro B TEKYLLIEM KarneHOapHOM roay Ha4ncrieHnsa pe3epsa;

S’ - cyMmma ouepenHoro (TEkyLLEro) HAYMCTIEHVSI PE3EPBA B TEKYLLEM KarieHAapHOM rogy;

D - xorm4ecTBo pabounx AHEl B TEKYLLEM KareHOapHOM rogly;

T ; - KOnn4ecTeo pa60‘-IVIX [OHel nepuofa, onpedeneHHoro ¢ Havara TekyLLero KanenaapHoro roga o (BKJ'IPO‘-Iaﬂ) narbl

HaumcrieHs pesepsa S, .

t — NOpsiAKOBbIN HOMEp paGoyero AHsl, NPUHaANeXallero nepruoay, 3a kotopsii onpegeneHo 1, , ipuHIMatoLLmi

3HaueHwst oT 1 Ao d. t=d — NopsiaKOBbI HOMEP PaGOHEro AHS HAYMCTIEHWS pe3epBa S, ;

C qA[ - CTOMMOCTb YMUCTbIX aKTUBOB MO COCTOAHMIO Ha KOHeL| KaXaoro pa60L|ero OHA 1, 32 ucknodeHnem gns d. Ecrim Ha

paboumin aeHb t CHA He onpefeneHa, oHa NpMHUMaeTcs paHo CHA 3a npeaLecTByOLLIMIA AHIO t pabounin AeHb TeKyLLEro
KaneHaapHoro roga.

3HayeHre onpeaenaeTca ¢ TO4HOCTLHO 0 2 3HaKOB Mocre 3ansiTou;

CYA ;" - pacueTHas (MpomexyToqHast) BenuinHa CHA Ha aaTy d, B KOTOpOit HaumcrisieTcst peseps S, , onpeaerneHHas ¢
TOYHOCTLHO 10 2 3HAKOB MOCIe 3aMnsAToM Mo hopmyre:

20 D (1)

o . ( n=l1 T + n=l1 T )
(Axmueut, —Kmd+ZSk)—(ZC‘IAt* : b ! )
Cqumw — k=1 5 t=1 5
Zl (xyrcn]—;t ) zl (xl‘lpl’l]—;’l )
n=| + n=
1+ ( d d ))
D

AKmM8bld- pacyeTHada BeNM4nHa akTuBOB, BKIO4Yas ,D,66VITOpCKyP0 3a0JPKEeHHOCTb Ha gaTy d. ,D,e6MTOpCKyP0

3a00MKEeHHOCTb Ha AaTty d HeobXxoaMMO yuuTbIBaTh 40 HAYUCIIEHMST BO3HArpaXaeHui 1 pe3epsa Ha Bbinnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnsioLien komnaHnen n3 ®onga Bo3HarpakaeHun,
HauncneHHbIxX B Aaty d, Heob6xoaMMo Npuy onpeaeneHun pacvyeTHON BENNYUHBLI aKTMBOB Ha AaTty d yBeNn4nTb
CYMMY aKTMBOB Ha CyMMY Ynria4eHHbIX BO3HarpaxageHun B gaty d.

Kmd - BelMM4nHa er,lJ,VlTOpCKOVI 3aA0JDKEeHHOCTH 6es y4yeTa Ha4YUCIIEeHHbIX BO3Hana)K,D,9HI/Il7I Ha aaty d (eCJ'IVI

oHU onpegenstoTca ucxoas u3 CICYA), Bkioyasi ocTaTok pesepBa Ha BbinnaTy Bo3HarpaxaeHust Ha aaty d-1,
roe

d-1 —npepwecTByowun pabouunn geHb gaTte d.
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i—1
sz - 06LL|,a$| CyMMa pe3epBOB Ha BblnyiaTy BO3HaArpaXxaeHud, Ha4nMcrneHHbIX C Havala roga o gatbl d.
k=1

x - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xykn - Pa3viep BO3HarpaOeHus ynpaensiolen komnaHum otHocuteribHo CICYA, ycTaHOBMEHHbIN MpaBuriamm

poBepyTensHoro ynpasneHus (MAY) (B Aonsix), AeACTBYOLMIA B TedeHwe nepuopa 1 ;. B cryuae, ecrv ycTaHoBreHa

C*)VIKCI/IpOBaHHaFl BeIM4nHa BO3HarpaXxaeHua, yKa3aHHbIl7I nokKasarersib NpMHMMaeTCA paBHbIM 0;

xnpn - COBOKyrIHbIIZ pa3mep BO3HaI'pa)KEI,eHI/Il7I cneuyannampoBaHHOMY OEMNo3nTaputo, ayﬂl/lTOpCKOIZ opraH1sauun, 6|/|p>Ke

(ana 6upxesbix MAD), 1 nuuy, OcyLLECTBRAIOLEMY BEAEHWE peecTpa BradenbLUeB MHBECTULIMOHHBIX Maes choHaa,
otHocuTensHo CICYA, ycTaHoBMeHHbIN nNpaBuniamy JoseputensHoro ynpasnenus (MAY) (B gonsix), AercTeyowmiA B

TeyeHne nepunoga T i

N — Kon-Bo CcTaBOK, Ae/ICTBOBaBLUNX B OTYETHOMY roay;

X, - KaXXaas NpoLeHTHasA CTaBka, [JenCcTBOBaBLLas B TeYeHVe nepuoaa T i

T, - xonuuecTBO paBounx OHEW Mepuopa, B KOTOPOM [efiCTBOBana Craeka X, , npuHagnexaliee nepvogy 1, roe

N
T,=>T,.
n=1

N N N N
. 2T 2, T,) ( 2 T) 2T \
—1(x,T n=1 n=l1 n=1 n=1
BHaueHus M; ( T + T ) | ( T R ) | He
‘ i : ;14 d i
D | D |
OKpYrAsitoTCA. \ /
OxpyrneHvie npu pacdete S, n CYA 7" NPOVU3BOAVMTCA Ha KadKOOM AENCTBIAM 0 2 3HAKOB MOCTTE 3amsATON.
5. Pa3mep ccopMUpoBaHHOrO pe3epBa Ha BbINAATy BO3HArPaXOeHWsl YMEHbLUAETCS Ha CyMMbl

HaAYNCMEHHOrO B TEYEHNE OTHETHOrO roga BO3HarpaXaeHust ynpasnsioLe KOMNaHum, cneunann3npoBaHHOMY
JenosnTtapuio, ayautopckomn opraHm3auum, bupxe (ons dupxesbix NMAP), n nuuy, ocyllecTensoweMy BeaAeHne

peecTpa BlnagenbueB MHBECTULMOHHBIX NaeB naeBoro MUHBECTULIMOHHOIO C*)OHJJ,a.

6. He ncnonb3oBaHHLIN B TeYeHWe OTYETHOro rofa pes3epsB Ha BbiNaTy BO3HArpaXkaeHus nognexuT

BOCCTa@HOBJ1EHUNIO MO OKOHYaHUIKO OTHYETHOIo roga, Ho He no3aHee nepBsoro pa6oqero OHA roga, cneaytouero 3a
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OTYETHbIM, U MPU3HaeTCs B COCTaBe MPOYUX AOXOAOB. YKasaHHOEe BOCCTaHOBIIEHWE OTpaXkaeTcs npu nepeoMm

onpeneneHnn CYA B rogy cnegywuwmm 3a OTYETHbIM ro0OM.
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MpunoxeHune Ne 4.

MeTopn anBeAeHHOﬁ CTOMMOCTHU
Gyp.yu.mx ACHEeXHbIX NOTOKOB

4.1. NMpuBeaeHHasAs CTOMMOCTb OyAyLMX AeHEeXHbIX NOTOKOB ANA AeOUMTOPCKOWN 3a40/MKeHHOCTH,
cnpaBeanuBasi CTOMMOCTb KOTOPOW onpeAensieTc C UCNorib30BaHUMEM METOLOB NpuUBEOEeHHOW
CTOMMOCTU OyAyLMX OeHeXHbIX NMOTOKOB U [OroBOPOB 3aiiMa, U WUHbLIX AOroBOpPOB (B TOM uucrne
COBOKYMHOCTM Pa3fiMyHbIX AOrOBOPOB), COBepLUaeMbiM Ha BO3BPaTHOW OCHOBE, He BeKyLMUM 3a co6om
nepexop BCeX PUCKOB U BbIrod, CBA3aHHbIX C BageHneM LeHHon 6ymaron’s

anIBe,D,eHHaFI CTOMMOCTb 6y/:|,yu.|,l/|x OEHEeXHbIX MOTOKOB pacCYnUTbiBaeTCAd C y4eTOM 6e3pVICKOBOl7I CTaBKu
N nHoMBmayarbHOro pucka 3aeMuinka B Ka4ecTtBe CTaBKM ANCKOHTUPOBaAHUA.

dopmyna pacyéTa:

PV = 16
(14 Tu(ry + PD % LGD)Pn/365
n=1

ede:
PV — cnpaBeanuBas (NpyMBeAeHHas) CTOUMOCTb akTUBa;
N — KONMMYECTBO AEHEXHbIX NMOTOKOB A0 AaTbl NoralleHnsl akTuBa, HauMHas ¢ gathbl onpeaeneHms
CYA;
B, — CyMMa N-0ro AeHEXHOro noToka (NPOLEeHTbl U OCHOBHAas cymma);
n — NopsaKOBbLIA HOMEP OEHEXHOro NoToKa, HauMHas ¢ Aatbl onpegenexHns CYA,
D, — KONMYeCTBO AHen oT aaTthl onpegeneHus CHA go gatbl N-0ro AeHEXHOro NoTokKa;

PD (Probability of Default, BepoaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TevyeHue
HEKOTOPOro cpoka MOXET OKa3aTbCsi B COCTOSHUM AedonTa, NopagoK onpeaeneHns KoTopon
ycTaHoBreH B [punoxeHuu 5;

LGD (Loss Given Default, notepn npu 6aHkpoTCcTBE) — AONS OT CyMMbl, NOABEPXKEHHON KPEAUTHOMY
puUCKy, KoTOpasi MOXeT ObiTb MoTepsiHa B cnydae pfedonta KOHTpareHTa, nopsaok
onpefeneHns KOTOpon ycTaHoBreH B [NpunoxeHun 5;

lMpaBuna onpegeneHusa PD un LGD onucaHbl B pa3gene «llopsaok onpegeneHns BenuynHel PD n LGD»
MpunoxeHus 5.

Ta(r) — BespuckoBas cTaBka B MpoLeHTax rogosbix. B kavyectBe 6e3pnCKOBON CTaBKM JOXOAHOCTH
MCNONb3YTCA CTaBKW, yka3aHHble B HacTodweM [MpunoxeHun ¢ yyetom lNMpunoxeHns Ne5,
Ne6 [1nsa akTMBOB, HOMUHUPOBAHHBLIX B POCCUIACKOWN BarntoTe UCMOMb3yeTCcs 3Ha4YeHe CTaBKku
KB MockoBckon Gupxn Ha gaTy pacyeta cnpaBeffvMBON CTOMMOCTM C Y4eTOM Cpoka A0

15 Pacuér npuBeACHHOM CTOMMOCTH GyIyIIUX AEHEKHBIX IOTOKOB /IS aKTUBOB — JIOTOBOPOB 3aliMa M MHBIX JOTOBOPOB (B TOM YHCIIE
COBOKYITHOCTH Pa3iIMYHBIX JOTOBOPOB), COBEPIIAEMBIM Ha BO3BPAaTHOU OCHOBE, HE BIEKYIIUM 32 COOOM Iepexo]] BCeX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIAJCHHEM LIEHHOH Oymaroii He mpuMeHseTCs UL OTKPBITHIX IIaeBbIX MHBECTUIIMOHHBIX (Gonnos (OIIUD).

16 B ciryuae, eciiv OpSIKOM OIpPE/EIIEHUs BEPOSTHOCTH Je(oIITa U II0Teph PU GAHKPOTCTBE MPELYCMOTPEHO HCIIONb30BAHUE
BennmunHbl COR, To B HacTosmieit popmyne PD * LGD 3amensiercs Ha COR
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norawleHna COOTBETCTBYHOLLEro nrarexa Pn- ,D,J'Iﬂ aKTmeBoB, HOMWHUPOBAHHbLIX B
I/IHOCTpaHHOVI BariloTe UCNONb3yeTCA CTaBKa AOXOAHOCTW NO rocyaapCTtBE€HHbIM LIEHHbIM
6ymaraM, KOTOpadA y4nTbiBa€T «CTPAaHY PUCKa» N «BaJlloTy pUCKa» oueHnBaemMmoro aktuea'’.

lNopsidok onpedesnieHUs U KOPPEKMUPOBKU MOMOKO8 OEeHEXHbIX cpedcme

[leHexHble MOTOKM, BKMOYas MPOLIEHTHbIM [AOXOA, PacCUYUTLIBAIOTCH B COOTBETCTBUM C YCMOBUSIMU
[0rosopa (COBOKYMHOCTU J0rOBOPOB) U/UMN UHBLIX OOKYMEHTOB (MPWU Hamnm4um), NoATBEPXKAAOLWMX HaMEPeHUs
CTOPOH A0roBopa (4OroBOpPOB) Mo peanusauun CBoMX Npas U UCTMOSNHEHUIO 06si3aTeNbCTB Mo AOroOBOPY, AATOM
[IEHEXHOro MOTOKa CYMTAeTCs MUHUMAanbHas 4arta, B KOTOPYH BO3MOXHO MOCTYMMEHWE AEHEXHbIX CPedcTs,
COOTBETCTBYIOLLAA OAaTe OKOHYaHWs N-0ro nepvoda (3a MCKIOYeHWeM criydyaeB [AOCPOYHOro MoralleHust
OCHOBHOrO fosra).

paduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCH B Criydyae BHECEHUS! M3MEHEHWI B JOrOBOP (B TOM Yuche B
YacTu M3MEHeHWs1 CTaBKM MO AOroBOPY, CPOKa [AeiCTBUA 4OroBopa, NepuoavYHOCTY MM CPOKOB BbINMaTh
MPOLIEHTHBIX [OXOA0B), @ Takke B Cllydae WU3MEHEHUst CyMMbl OCHOBHOMO Aofra (MOMOfHEHUs!, YacTUYHOIo
[OCPOYHOrO MoralleHnst OCHOBHOIO Aonra).

CraBka AONCKOHTUpPOBaHUA, ncnonbdyemaa anda metona I'IpVIBe,CI,eHHOVI CTOMMOCTH 6y,CI,yUJ,MX OEHEXHbIX
MOTOKOB, BO3HMKAET M3 HabnogaembiX CTaBOK OOXOAHOCTM MO 6e3pI/ICKOBbIM aKTuBawm, OGpaIJ.I,aIOLIJ,VIMCﬂ Ha
PblHKE W pUCKa KOHKPEeTHOro 3aemMuliuka, onpenendemMoro B COOTBETCTBUM C HaACTOALWMMMU I'IpanmaMVl.
CooTBETCTBEHHO, npeaycMoTpeHHbIe 0O0roBoOpoOM NOTOKU AEHEXHbIX CpeacTB OANCKOHTUPYKOTCA MO pacquH0|7|
prHOHHOVI CTaBke OJ14 TaKMX YCITIOBHbIX NMOTOKOB AEHEeXHbIX CPeacCTB (TO €CTb prHO‘—IHOIZ CTaBKe JJ,OXO,EI,HOCTI/I).

lopsidok u nepuoduyHocmb onpedenieHuUs cmasku OUCKOHMUPOB8aHUS

CraBka ONCKOHTUPOBaHUA onpegendaeTcda no COCTOAHUKO Ha KaXXOyrw OaTy onpeneneHus CYA, B TOM
yucne:

e ATy nepBoHa4alibHOro NpuU3HaHuA akTuea,
e [aTy Havana nNpuMeHeHUs U3MeHeHU U JONOoNHeHN B HacToswme MpaBuna onpegeneHns
CYA B 4yacti nsmeHeHus smaa PbLIHOYHOM CTaBKW NOCsie NepBOHaYanbHOro NpU3HaHNSa akTuea

B kayecTBe pbIHOYHON (6E€3PUCKOBOW) CTaBKY (75, f)) NMPUMEHSIETCA:

OnucaHue UcTtouHuk nHcpopmauun

NS aKTMBOB, HOMUHUPOBAHHbIX B PYBNAX —
Ge3puckoBas cTaBka [JOXOAHOCTU Mo
rocyAapCTBEHHbIM LieHHbIM GyMaram Ha
COMOCTaBUMbI CPOK.

https://www.moex.com/s2532

https://www.treasury.gov/resource-center/data-
[nsa ueHHbIX Bymar, HOMVMHUPOBAHHBIX B chart-center/interest-

aMepuKaHCKNX Jonnapax - crtaBka, No aMepuKaHCKUM rates/pages/TextView.aspx?data=yield
rocyapCTBEHHbIM obnuraumsm

17 Topsiiok onpeenenust CTaBKK AUCKOHTHPOBAHMUS [JIs1 AKTUBOB — IIPaBa apeH Il M I0rOBOPOB (B TOM YHCIIE COBOKYITHOCTHU Pa3IMYHBIX
JIOTOBOPOB), COBEPIIAEMBIM Ha BO3BPAaTHOH OCHOBE, HE BIEKYIIUM 3a COOOI Iepexo/ BCeX PUCKOB M BBITOJ, CBSA3aHHBIX C BIAIEHUEM
LIEHHOM OyMaroi, a Taxke A 0043aTeNbCTB 0 JOr0BOpaM 3aiiMa/KpeiuTa OUCaH B COOTBETCTBYIONIUX NPUI0KEHUSIX.
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Ons ueHHbIX Gymar, HOMMHUPOBAHHBIX B €BPO -
cTaBka, obnuraunam ¢ pentnHrom AAA EBpo3oHbI

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

[lnsi aKTMBOB, HOMUHUPOBAHHLIX B UHOW BasoTe —
Ge3puckoBas cTaBka JOXOAHOCTU Mo
rocyaapCTBEeHHbIM LieHHbIM GyMaram, Kotopast
YYUTbIBAET «CTpaHy pUcka» 1 «BanoTy puUcKa»
OLIEHMBaAEMOrO aKT1BaA.

,D,aHHbIe OOCTYNHbIX I/IH(bOpMaLWIOHHbIX cucTem

B cnyyae BHeceHWst 3MeHeHUN K gonofnHeHun B Hactosiwme [Npasuna onpegeneHna CHA B vactu

M3MEeHeHnA Bnaa prHO“IHOIZ CTaBKM OJ1A aKTUBOB NMPU3HaHHbIX 0 BCTYMJIEHUA B CUIy N3MEHEHMWI N JONONTHEHUN

B HacToswue lNpasuna onpegeneHns CYHA HoBas pbIHOYHAs CcTaBka NPUMEHSIETCS C AaTbl BCTYMNMEHUS B cuny
N3MEeHeHWI 1 OONONHeHW B HacToswume Mpasuna onpepeneHusa CHYA.

4.2. NMpuBeaeHHasi CTOUMOCTb GyAYyLUNX AeHEeXHbIX NOTOKOB ANisl AeHEeXHbIX CPeACTB B Aeno3utax

(BKﬂaﬂaX), paccuunTbiBaeTCcsd C y4eTOM cneayroulero nopsgka:

b)

AkTnBe CraBKa AUCKOHTUPOBAHUA
[eHexHble cpeacTBa BO BKragax; a) CraBka, npegycmMmoTpeHHada Aorosopom, ecnn
nonagaet B anana3oH BONaTUIbHOCTU

cpeaHeB3BELUEHHbIX CTaBOK;

cpegHeB3BelWleHHada CTaBka — B WHbIX cnydadax

(cKoppeKkTMpoBaHHasi Ha  M3MEHeHWe  KIHYeBOW

CTaBKu — npu H806XOJJ,I/IMOCTI/I).

anIBeJJ,eHHaFl CTOMMOCTb 6y,u,yu.|,l/|x AEHEeXHbIX MOTOKOB pacCYUTbIBAETCA NO cbopmyne:

N

P

n

s (1 +r)Dn/365

PV — cnpaBegnuveas (NpyBeAéHHas) CTOUMOCTb aKTUBa;

N — Konn4yecTBO AeHeXHbIX MOTOKOB A0 AaThbl NoralleHnda aktmea, Ha4ynHaa ¢ gatbl onpegeneHus CUA;

P, — CyMMa N-0ro [JeHeXHOro noToka (MPOLEHTbLI ¥ OCHOBHasi cymma);

n — NopPsiAKOBbIN HOMEP JEHEXHOro NOTOoKa, HaumMHas ¢ gaTbl onpegeneHms CYA;

D,, — KONMMYEeCTBO AHel oT aaTtbl onpeaenernus CHA go fgaTbl N-0ro AEHEXHOro NoTOKa;

T — CTaBka ANCKOHTUPOBaAHUA B MNpouUeHTax

MpaBunamu onpeaeneHusa CYA.

rogoBblX, onpegeneHHasa B COOTBETCTBUUN C HACTOALLMMU
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lNopsidok onpedernieHUs1 U KOPPEKMUPOBKU MOMOKO8 OeHEXHbIX cpedcme

[eHexHble MOTOKW, BKMYas MPOUEHTHbIN [0XO0A4, PacCYUTbIBAOTCA B COOTBETCTBMM C YCIIOBUAMMU
[OoroBopa, OaTon OEHEeXHOro noToka cyMTaeTcd oXugaemasi garta, B KOTOpPYH MfiaHUpyeTca MoCTynsieHve
OEHEeXHbIX CPeacTB, COOTBETCTBYOLWAA AaTe OKOHYaHuA N-0ro nepuoaa (36 NCKINK4YeHmnem crydaeB OCPOYHOIo
norawleHna OCHOBHOIo nonra).

CyMMbl AeHEXHbIX MOTOKOB PacCYMTLIBAOTCA C YY€TOM KanuTanuMsauumu NpoLeHTHbIX A0XO40B, ecniu
3TO NPEeAYCMOTPEHO YCrOBMSIMU JOroBOpa.

FpachK OEHEXHbIX NOTOKOB KOPPEKTUPYETCH B Cllydae BHECEHUA N3MEHEHWI B Aorosop (B TOM 4HuUcne B
4aCTun U3MEHEHUA CTaBKM NO OOroBopy, CpoKa nencTems gorosopa, nepnoan4HOCTU UM CPOKOB BbliNJiaThbl
MPOLEHTHbIX ,CI,OXO,CI,OB), a TakKke B cliyd4ae U3MeHeHuda CyMMbl OCHOBHOIo gonra (I'IOI'IOJ'IHeHVIF!, YaCTU4HOro
AOCPOYHOro noraweHmnda oCHOBHOro goira, ecriii OHO He Obino Y4YTEHO B rpachKe).

Ons ydyeTa B chnpaBeanMBOM CTOMMOCTM OBecLeHeHust Mo OenosuTy (BKnagy) npousBoauTcst

KOPPEKTUPOBKA BENMNYNHBI OXXNAaeMbIX OEeHEXHbIX MOTOKOB (P" ) B cooTBeTCTBUM C [punoxeHunem 5

lMopsidok u nepuodudyHocmb onpedesieHus cmasku OUCKOHMUPOBaHUS U Mpo8epKU cmasku rno 4o208opy

Ha coomeemcmeue PbIHOYHbIM yCI108UAM

CraBka ONCKOHTUPOBaHUA onpenendaeTcAa no COCTOAHUID Ha KaXAyk OaTy onpeneneHna CI'IpaBe,D,J'II/IBOVI

CTOMMOCTW, BKITHOHaA:

o JaTy nepBoHayanbHOro NpusHaHusa aktmea (oba3arenscTea);

° JaTy Hayana npuMMeHeHUs U3MEHeHWn U OononHeHun B HacTtosiwme [Mpasuna onpegeneHusa CYA B
YacTU M3MEHEeHWss BMAa PbIHOYMHOM CTaBKM MNOCMe MepBOHAYanbHOrO NPU3HaHUA  akTuBa
(obsizaTenbcTBa);

o JaTty m3aMeHeHus knoyeBor cTaBkM baHka Poccun, nocne nepBoHa4vanbHOrO MNpu3HaHuSA akTuBa

(obsizaTenbcTBa).

CTtaBka ONCKOHTU poBaHuA paBHa:

1) cTaBke, NpPeayCMOTPEHHOW [OOroBOPOM B TeYeHME MaKCMMaribHOro Cpoka, ecrim ee 3HayeHue
HaxoguTcAa B npegenax ananasoHa konebaHun PbLIHOYHOW CTaBKWN Ha rOpU30oHTE 3 mecaueB c y4yeTomM

nocnegHen packpbITON CTaBKu.

[wana3soH pbIHOYHLIX CTABOK onpeaendeTcd B npegenax (BKJ'IPO‘-IVITeJ'leO)Z

71



*  OT MWUHUManbHOM PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWUIO PLIHOYHOW CTaBKW Ha ropusoHTe 3
MecaueB C y4eTOM MnocreaHel pacKkpbiTOW CTaBKW, YMEHbLUEHHOMY Ha BenuuuHy cnpeja
(Cppistannn);

* [0 MakCUMaslbHOW PbIHOYHOW CTaBKM, PaBHOW 3HAYEHMWIO PbIHOYHOW CTaBKM Ha ropu3oHTe 3
MeCALEB C y4eTOM MOCMEedHEeNn PacKpbiTOW CTaBKW, YBENUYEHHOMY Ha BENMUYUHY cripeda

(rprH.MaKC)'

Cnpeq (OonycTMMoe OTKIOHEHWE B MPOLEHTaxX OT 3HAaYeHUs! PbIHOYHOW CTaBKW) yCTaHaBNMBaeTCa B
pasMepe CTaHOApPTHOrO OTKMOHEHWE (o) PbIHOYHBLIX CTaBOK Ha rOpuU3oHTE 3 MECSLEB C Yy4eToMm
nocrnefHen packpbITON PbIHOYHON CTaBKU U onpeaenseTcs no dopmyne18:

Z?:l(rpblﬂi - rprH)z .

o = OKPYTJI( 3 ;2)
roe:
o - CTaHAapTHOE OTKIMOHEHME PbIHOYHbLIX CTABOK;
T - 3HaYeHve PbIHOYHON CTaBKY;
Tpom - cpedHee 3HauyeHWe PbIHOYHOM CTaBKM W3 reHepanbHOM COBOKYMHOCTU

PbIHOYHbIX CTaBOK 3a 3 mecsaua.

3HayeHve o pacc4ynTbiBaeTCA 6es NPOMEXYTOYHbIX OKPYIMEeHUA U COOTBETCTBYET 3HAYEHUIO B MpouUeHTax,
OKpYyrneHHomy oo 2 3HaKoB nocre 3ansaTon.

CtaBka Nno [0roBopy (r,,.) NMPUMEHSETCS B KayeCTBE CTaBKW [AUCKOHTUPOBaHMWSA, ecnu cobriofaeTcs
ycrnosue:

(rpblH.MHH - 0) = Thor < (rprH.MaKC + 0)

B ka4ecTBe pbIHOYHbLIX CTABOK ANS AENO3UTOB NPUMEHSIIOTCH 3HAaYeHUS cpeaHEB3BELLEHHbIX NMPOLEHTHbIX
CTaBOK MO NPUBMEYEHHbIM KpeaUTHbIMU OpraHM3aumMsamMu Bknagam (genosvtam) HepMHaHCOBBIX OpraHn3auuin B
pyGnsx U MHOCTPAHHOI BarnoTe, packpbiBaemble Ha oduumansHoM cante baHka Poccun™®,

Mcnonb3yloTca cpedHeB3BELUEHHbIE CTaBkM B PYOnsiX U MHOCTPAHHOW BaniTe, packpbiBaemble Ha
ocdumumanbHom cante baHka Poccun.

CpefHeB3BeLUEHHbIE CTaBKM OMNMpeaenstoTcs ¢ UCMofb3oBaHWeM LUKarbl (pa3BepHYTON), BKMKOYatoLLEN
Nno3nLnm:

0o 30 gHen, kpome o BoctpeboBaHus

oT 31 go 90 kaneHOapHbIX AHEN;

18 Cooreercryer pynxmun CTAHIOTKJIOH.T" B mporpamme MS Excel
19 https://www.cbr.ru/statistics/bank_sector/int_rat/

72



oT 91 go 180 kaneHaapHbIX OHEN;
ot 181 kaneHgapHbIx gHen go 1 roaa;
oT 1 ropa po 3 ner;

cBbllle 3 nerT.

PbIHOYHOW CTaBKOW B OTHOLLEHMM Aeno3uTa sBMsieTcs 3HavyeHne Cpe,EI,HEB3BELIJ8HHOIZ HpOLlEHTHOVI CTaBKu
3a mecsL, Hanbonee GNU3KMIA K gaTe onpeneneHua CI'IpaBe,D,J'IMBOVI CTOMMOCTHU, B BantoTe, COOTBeTCTByPOLU,eVI
BankoTe AOeno3nta, Ha CpPOK, COMOCTaBUMbIN C OXMAAEMbIM CPOKOM pasmMelleHunda, pacCyYMTaHHbIM OT OaTbl
onpeneneHusa CI'IpaBep,J'II/IBOVI CTOMMOCTN.

Ecnu HanGonee nosaHsasa cpedHeB3BeLLEHHas NPOLEHTHas CTaBKa, packpbiTasi Ha caiite BaHka Poccuu,
paccunTaHa paHee, YeM 3a MecsAL A0 AaTbl ornpefenieHusi CrnpaBefnMBOM CTOMMOCTW, PbIHOYHAs CTaBka
noAnexuT aHanuay Ha HeobXoANMOCTb KOPPEKTUPOBKN (CM. NpuBeaEHHbIN MopsSAoK KOPPEKTUPOBKM PbIHOYHOW
CTaBKu HacTosiLiero MpunoxeHus).

2) prHO‘—IHOIZ CTaBkKe, CKOppeKTVIpOBaHHOVI Ha N3MEHEHNe KIo4YEeBOW CTaBKW, €CIN CTaBka Nno [orosopy
BbIXOOUT 3a rpaHnubl Anana3oHa PbIHOYHbIX CTAaBOK (CM. NYHKT BbILIJE) nnu ecrnun ctaBKa no 4oroesopy
He yCTaHOBJ1€Ha.

HOpFUJ,OK KOPPEKTUPOBKU prHOHHOVI CTaBKM HAa U3MEHEHWE KMOYEBOM CTaBKN I'IpI/IBeJJ,éH HXe.

I'IpOBepKa CTaBkM Ha COOTBETCTBUE PbIHOYHbIM YCIIOBUAM W onpenerieHne CTtaBkM OUCKOHTUPOBaHUA
npon3BoanTCA MO COCTOAHUIO Ha KaXAyrko AaTy onpeneneHna CYA, Bkntovas:

e [aTy NnepBOHa4YanbHOro NPU3HaHMA akTMBa;

e [aTy Havana NpUMEeHeHUs U3MEeHEeHNn 1 AoNOoSNHeHU B HacToswme MNpasuna onpegenexHns CHA B
YacTu U3MEHEHNS BMAA PbIHOYHOWM CTaBKW NOCIe nepBOHayarbHOro NPU3HaHMA akTMBa;

e [aTy M3MEHeHWs Kno4eBon ctaBkn baHka Poccuun, nocne nepBoHavanbHOro Npu3HaHms.

B kavecTBe pbIHOYHOW CTaBKM (1) NPUMEHSETCA CpeAHEeB3BeLIeHHas NpoLeHTHas cTaBka B pybnsx u
MHOCTPaHHOW BastoTe, Ha CPOK, COMOCTaBMMLIA C OCTaBLUMMCS CPOKOM, YCTaHOBMEHHbIM [OrOBOPOM MO
COCTOSIHMIO Ha [aTy ONpeaeneHust CTaBku AUCKOHTUPOBaHUSA, packpbiBaeMasi Ha odmumanbHoM caiite BaHka
Poccum (oanee — cpefHeB3BeLLEHHAs CTaBka), onpefeneHHas B COOTBETCTBUM CO CBEPHYTOM LUKason

B cnyyae BHeceHVst nsameHeHUn W gononHeHun B Hactosiwme [Npasuna onpegeneHna CYA B vyacTtu
N3MeHeHMs BUAA PbIHOYHOWN CTaBKM ANS aKTUBOB NPU3HAHHBLIX 40 BCTYNNEHUSA B CUY U3MEHEHWUI U AOMONTHEHWUN
B HacToswue lNpasuna onpegeneHns CHA HoBas pbIHOYHAs CTaBka NPUMEHSIETCS C AaTbl BCTYNMEHUS B cuny
N3MeHeHWI 1 JononHeHun B HacToswume Mpasuna onpegeneHus CHA.

[MopsiOoK KOPPEKMUPOBKU PbIHOYHOU CcmasKu
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Ecnn nocnegHasa pacKkpbiTaa Ha cante baHka Poccuu cpegHeB3BelWleHHaaA CTaBKa paccCyYuTaHa paHee,

4YeM 3a mMecdl O0 AaTbl onpeneneHunda CI'IpaBep,J'IVIBOIZ CTOMMOCTU aKTuBa, Ana onpeaeneHna HeO6X0,D,I/IMOCTI/I
KOPPEKTUPOBKU prHOLIHOIZ CTaBKM NpUMeEHAETCA CJ'Ie,EI,yIOLLl,I/IVI noaxon:

KntoyeBas ctaBka baHka Poccuu, ageicTBoBaBliasi Ha nocrnegHun paboyni OeHb Mecsiua, 3a
KOTOpbIA OrnpefeneHa cpegHeB3BELLEHHAsd CTaBka, CPaBHMBAETCHA C KNOYEeBOW cTaBkon baHka
Poccuu, gencrtaytowlen Ha gaTy onpegeneHnst cnpaBeaMBoON CTOMMOCTU akTUBa;

ecnu knodeeasi ctaBka baHka Poccun He nameHunacb 4O MOMEHTa onpeaeneHus cnpaBeasimBon
CTOMMOCTM aKTMBa, B Ka4yeCcTBE pPbIHOYHOM CTaBKM MPUMEHSIETCA MOCNeaHAss packpbiTas
cpegHeB3BeELLEHHas CTaBkKa;

ecnn KnoyeBasi cTaBka baHka Poccum mMameHunacb 4O MOMEHTa onpegerieHns cnpasennveoin
CTOMMOCTW, B  Ka4yeCTBe pPbIHOYHOM CTaBKM  MPUMEHSIETCA  MOCNefHAs  packpbiTas
cpeaHeB3BelleHHas CTaBKa, KOTopasi KOppeKTMpyeTcs MponopumoHanbHO uameHeHuto Knioveson
ctaBku baHka Poccuu, T.e. 3HaYeHne pbIHOYHOWN CTaBKM M3MEHSETCA B TOM XK€ NPOMOpPLMKM, B Kakon
n3MeHunachb KnioveBasi CTaBka.

Cpe,D,HeB3BeLLIeHHaFI CTaBKa onpepgendaeTcda B OTHOWEHUN KaXXaoro smga aktuhBa B COOTBETCTBUU CO

cneaytwowen Tabnuuen:

Bua aktmBa CpeAHeB3BelLeHHaA CTaBKa UcTouHuKkn nHopmaumm

Bknag (aenoswut) CpeaHeBaBelleHHas NpoLEeHTHast OdumupmanbHbin canTt baHka Poccum
CcTaBKa Mo npuBreYeHHbIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeaUTHbIMU OpraHvM3aumsmMm
BKMagam (genosutam) CseaeHus no Bknagam (genosutam)
HeUHaHCOBbLIX OpraHM3auni B dum3myecknx nuy, 1 HedUHaAHCOBbIX
pybnsx n MHOCTpPaHHOW BanioTe B opraHusaumi B Lenom no Poccuiickomn
uenom no Poccuiickon ®enepaumu, deaepauunn B pybnsax, gonnapax CLUA n
packpbiBaeMas Ha opuumansHOM €Bpo.
cante baHka Poccun.
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MpunoxeHune Ne5.

METOAWVKA OMNPEAENEHNSA CNPABEOIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbLIX
PNCKOB

O6wue nonoxeHusa

OueHka KpeauUTHOro pyUcka UCMoNb3yeTcs Ans pacyeTa cnpaBeanmBOi CTOMMOCTY akTUBOB. [Mpu 3ToM B
3aBUCKMMOCTU OT CTEMNEHU BNUSHWS KPEAUTHOMO pMCKa Ha CripaBesiMBY0 CTOMMOCTb aKTUBbI KnaccuduumpyroTes
Ha crefyoLie cTaguu:

* CcTaHZapTHble (6e3 npuaHakoB obecLeHeHusl);

+ obecueHeHHble (6e3 HacTynneHns gedonTa);

* aKTWBbI, HaxogsWwuecs B AedonTe.

MepeyeHb aKTUBOB, MCI1011b3yeMbll71 AnAa yKa3aHHbIX CTagun 3aA0JHKEeHHOCTH, cnpaBsegnuBas

CTOMMOCTb KOTOPbIX KOPPEKTUpPyeTCA Ha pa3mMep KpeagnTHOro pucka:

CTtaHaapTHbIe akTUBbI (63 NpU3HaKkoB ob6ecLeHeHuns), a MIMEHHO:

e [lpaBa TpeboBaHusa 13 gorosopa 3amma U KpeauTHOro Aorosopa (B criydae ecnv 3avmMopaBueM Mo
poroeopy BbicTynaet ®oHa);

e [lebutopckas 3ad0OMKEHHOCTb (B Cryyae oOnpejeneHns CcrpaBeafiMBoON CTOMMOCTU  TaKoM
3aJ0MKEHHOCTM C UCNOMb30BaHWEM MeToAa NPUBEAEHHON CTOMMOCTU ByayLUNX AEHEXHBIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHus aedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKnagax;

e [lonroBble MHCTPYMEHTHI (B Cryyae OTCYTCTBUS LIeH OCHOBHOIO pblHKA, MO3BOMSOLMX ONpeaenuTb
crnpaBeAnunBY0 CTOMMOCTb Ha AaTy onpeaeneHus CHA);

¢ [lpaBa TpeboBaHMA N3 KPeOUTHLIX JOrOBOPOB M AOroBOPOB 3amMa (B cryvyae, ecnv 3aMogasLeM no
poroeopy BbicTynaet ®oHa);

e [lebuTopckas 3af0IMKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPeAensaeTcs Ha OCHOBaHUM OT4eTa OLEeHLLMKa (C y4eTOM MOMOXEHUN,
yCTaHOBMeHHbIX B Pasgene 7 HacTosLero npunoxeHus).

AKTUBbI, HaxoaswMmMecs B aecdonTte, a UMEHHO:

e Bce Buapbl akTMBOB, HaxoasLmecs B gedonTe.

Ons uenem HacTosILLLEW METOAMKW, KOHTpareHTbl — UWHAMBWAyanbHble NpeanpuHMMaTenu

NPUpaBHUBAOTCA K KOHTpareHTaMm — (pusnyeckum nuuam.

TepMMHbI n onpeageneHus, ucnosfib3yemMmbie B HacTosiLemMm annO)KeHVIVI
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erFWITHbIﬁ PUCK — pPUCK BO3HMKHOBEHUA NOTEPb B pe3ynbrtate HEeUCnoJiHeHnA 006s3aTenbLCTB
KOHTpareHTom (GMI/ITEHTOM) 06$|3aTeJ'IbCTB, a TaKkKe B pes3ynbtate U3MEeHEHUA OLEHKU er,D,VITOCI'IOCOGHOCTVI

(KpeauTHOro pucka) KoHTpareHTa (aMuTeHTa).

BespuckoBas ctaBka:

e B poccumrckmnx pyonsx:

[na 3ago/mKeHHOCTU CO CPOKOM [0 MoralleHusi, He NpeBbiwarwmnm 1 KkaneHgapHbIn OeHb — CTaBka
Mosprime;

CTaBka, onpeaensiemas n3 G-KpMBon, NOCTPOEHHOWN NO POCCUIACKUM rOCy4apCTBEHHbLIM O0nMraumsam - ans
3a0/MKEHHOCTN CO CPOKOM [0 MoralleHus, NpeBbILaLWmnM 1 KaneHgapHbli AeHb.

[na uenewn pacyeTta 6€3p1CKOBON CTaBKW, UCNOMNb3YIOTCH CNEAYIOLLNE OKPYTNEHNS:

3HayeHune cpoka CTaBku onpegenseTcs 4o 4 3HaKOB NOCHe 3ansToMu;

MTorosoe 3HayeHue cTaBku onpenenaeTca oo 2 3HaKOB Mnocrie 3ansiTon.

o B amepukaHckux gonnapax:

[lns1 3a00MmKeHHOCTM CO CPOKOM A0 MoralleHns, He npesblwarowmm 1 kaneHgapHoli geHb — ctaBka SOFR;

[lns 3a00mKEeHHOCTM CO CPOKOM A0 norawleHns cebilwe 1 kaneHaapHoro aHs, Ho He npeBbiwatowmm 30
KaneHgapHbIX OHEN — WHTEePnonsauMs CTaBkM Mexay 3HadeHuem ctaBkn SOFR u cTaBkonm No amMepuKaHCKUM
rocy4apcTBeHHbIM LieHHbIM Bymaram?® Ha cpok 1 mecsl.

CTaBka, nony4atoLjadaca METO40M NIMHENHON MHTEPNONALUN CTABOK MO aMepPMKaHCKUM rocy4apCTBEHHbLIM

OGJ'IVIFaLI,I/IFlM - ona 3ag0JmXeHHOCTU CO CPOKOM [0 noraweHund, npeBbillarolnm 30 KaneHaapHbIX OHen.

e B eBpo:
[lns 3a00mMKEHHOCT CO CPOKOM A0 MoralleHunst, He npesbiwatowmm 1 kaneHaapHbli eHb — ctaBka ESTR;

[na 3agomKeHHOCTU CO CPOKOM 0 rnoralleHus cBbiwe 1 kaneHaapHoro AHs, HO He npesbiwatowum 90
KaneHaapHbIX OHEN — WHTEpnonsiuus CTaBku Mexay 3HaveHnem ctaBkm ESTR u crtaBkonm no obnurauusim
€BpO30HbI ¢ perTuHrom AAA?' Ha cpok 3 mecsaua.

CtaBka, nonyyawowascad MeToAOM JMHEWHOW WHTEPnonsuum CTaBOK Mo obnuraumsm €eBpO30Hbl C

pentuHrom AAA.- ons 3a0/MKEHHOCTM CO CPOKOM A0 mnoraiueHus, npesbiwatowmm 90 KaneHgapHbIX AHEN.

e B npoyunx BantoTax — kak 6e3pnckoBas cTaBka B COOTBETCTBYHOLLEN BatOTE.

®opmyna 1. Popmyna NIMHEMHON MHTEpNONALUN

20 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=vield
21 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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RKDmin' eCJIv Dm < Dmin

D,—-V_,
———— X (RKy+1 — RKy_,),ecmn Dy < Dy < Doy
Vit —V_4

RKpax.€ciu Dy, = Dy

RKy_, +

roe:

Dn - CpOK [0 MoralleHunsi MHCTPyMEHTa m B rogax (onpegensercs ¢ TOMHOCTbI [0 4 3HaKoB nocre
3andarTon);

Dmin, Dmax - MMHUManbHbIV (MakcuMarbHbIN) CPOK, HAa KOTOPbIM onpeaeneH YpoBeHb NPOLEHTHLIX CTAaBOK
B6ecKynoHHON [OOXOOHOCTM NOAXOAALMX (peneBaHTHbIX) roCyQapCTBEHHbIX LEeHHbIX Oymar, B rogax
(onpepenseTca ¢ TOYHOCTLIO A0 4 3HAKOB Mocrne 3ansdaTon);

V.1, V.4 — Hanbonee 6nuskuini Kk Dm CpPOK, Ha KOTOPbIN M3BECTHO 3HadYeHue KpuBon 6eckynoHHOW
[0X0OHOCTU, He npeBblwaroLmin (npesbiwaroimn) Dm, B rogax

RK(T) — ypoBeHb NPOLEHTHbLIX CTaBOK ANnsA cpoka T, rae T MOXeT npuHumaTh 3HadeHusa V-1, V+1, Dmin,
Dmax.

PD (BeposaTHOCTb Aedornta) N0 aKTMBY — OLEHKa BEPOSATHOCTM HacTynneHus cobbitusa gedonTa.
Mopsapgok onpegenenuns PD yctaHoBneH B pasgene 4 Hactoswero MNpunoxeHus.

LGD (loss given default) — oueHka ypoBHSA noTepb B crnydae HacTynneHus gedonra. PaccunTbiBaeTcs
C yyeToM obecneyeHus no oba3aTenbCTBY, BKMOYas 3anor, nopyuntenscTso v T.n. MNMopsagok onpeaeneHuns LGD
yCTaHoBMeH B pasgene 5 HacTosuero MpunoxeHus.

CoR (Cost of Risk, ctoumocTb pucka) — 4ons oxXugaembix KpeauTHbIX YObITKOB, onpeaensiemas Kak
OTHOLLUEHUE CyMMbl CCPOPMUPOBAHHOIO pe3epBa NoA KpeaWUTHble YObITKM K BanoBow 6anaHCOBOW CTOMMOCTU
KpeauToB Mo AaHHbiM oT4yeTHocTn MCPO BbiOpaHHbIX ©aHkoB. lMopsagok onpepeneHnss CoOR ycTaHOBNEH B

pasaene 6 HacTosLwero MpunoxeHus.

KpeAuTHbIN PENTUHI — MHEHNE HE3aBUCMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTM PEATUHTYEMOTO
nuua MCMonHATb NPUHATLIE Ha cebs puHaHcoBble 06A3aTenbcTBa (O €ro KPeamMTocnocobHOCTU, (PUHAHCOBON
HaJEeXHOCTW, (OMHAHCOBOW YCTOMYMBOCTU), BbIPAXKEHHOE C WCMOMNb30BaHUEM PEWTUHrOBOW KaTeropum no
onpeaeneHHon penTUHIoBOW LLKare.

B uenax npuMeHeHus HacTosAwen MeTOOMKW AN MOHUTOPUHra Npu3HaKkoB OBecueHeHUs M cobbITui
aedonta ucnonb3yTcs MHpopMaLKMs, nonydeHHast (onybrnkoBaHHasi) OT CreayrLMX PENTUHIOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o AHanuTtudeckoe KpegutHoe PelituHroBoe AreHTcTBo (AKPA)

e PeiituHrosoe areHtctBo RAEX («3kcnept PA»)

e OO6LLEeCTBO C OrpaHM4eHHON OTBETCTBEHHOCTLIO «HaunoHaneHoe PentuHroBoe AreHtcteo» (OO0
«HPAY)

e OOLLEeCTBO C OrpaHMYEHHO OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHele PenTuHrny (000
«HKP»)
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B uenax npumMeHeHMa HacTosilen MeToAMKM [ANns  onpedeneHns YPOBHA penTuHra ¢  Lenbko
nocneaywouwiero onpegenenns BenuunH PD, ucnonb3yeTcs MHopmaums, nonyvyeHHas (onyGriMkoBaHHasi) oT
CnefyrLnX PENTUHTOBBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o AHanuTtudeckoe KpegutHoe PelituHroBoe AreHTcTBo (AKPA)

e PeiituHrosoe areHtctBo RAEX («3kcnept PA»)

CTyneHb KpeAUTHOro penTuHra (rpenp) - MMHUMAanbHbIA War getanusaumm KpeautHoro penTuHra B
OyKBEHHO-CMMBOSNbHLIX (Hanpumep, BBB-, BB+ u T.n.) nnn 6ykBeHHO-4ncnosbix (Hanpumep, Baa3, Ba1)

0603HayeHusXx.

OedonTt - HacTynneHne cobbITUA, NpUpaBHMBAEMbIX K AedOnTy M yCTaHOBMIeHHbIX B pasgene 3
HacTosLero MpunoXxeHWss U OTCYTCTBME YPErynupoBaHUs CUTyauuu Ha CPoKW, onpeaensiemble OTAENbHO Anst
pa3sHoro Buaa aKTMBOB/0GA3aTenNbCTB.

MpegernbHble Cpokn NpU3HaHUA gedornTta Ang pasnuyHbiX BUOOB 3a40SHKEHHOCTU YKasaHbl B M. 3.1.

OI'IepaLIMOHHaﬂ .qe6mopcxa;| 3a40J1KeHHOCTb — ,El,e6MTOpCKaF| 3aO0JTXeHHOCTb, OTBeYarullasn
KpUTEepmnAM, yCTaHOBMNEHHbIM B pasgerne 4, a Takke MHbIM NPUNoXXeHnaM HacTtoawmx MNpaemn onpegeneHms CYA

ONa NpU3HaHNS 3a40/MKEHHOCTU onepauoHHOMN.
Paspgen 1. CtaHgapTHble akTUBbI (6€3 npu3HakoB obecLeHeHus)

1.1. [ns onepauuoHHOW 3a40SIKEHHOCTU BUAOB, yKasaHHbIX B HacToswux MNpaBunax onpegeneHus
CYA, OMCKOHTMpOBaHME He MPOBOAMTCH, NpW coGnaeHMn TpeboBaHWi ONsS NPU3HaHWSA 3a00JMKEHHOCTU B
KayecTBe onepaLuoHHON.

1.2. OueHka akTUBOB 6e3 NpM3HakoB obecLieHeHUs, cnpaBeannBas CTOMMOCTb KOTOPbIX onpeaenseTcs
no metony NPVBELAEHHOW CTOMMOCTM OyayLMX OEeHEXHbIX MOTOKOB (32 WCKMOYEHMEM [EMO3MTOB, NOPSAOK
onpeneneHust cnpaBeasIMBoO/A CTOMMOCTM KOTOPbIX YycTaHoBrneH B [lpunoxeHun 5 HacTosAwmx [paBun

onpeaenexuns CHA) paccuntbiBaeTcsa creaytowmm obpasom:

dopmyna 2:

PV = 3N .

n —
=1 raroy e (1~ LGD = PD(Tn)),

a20e

PV — cnpaBeanveas CTOMMOCTb aKTUBa;
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N - xonn4ecTBO AeHeXHbIX NOTOKOB A0 AaThl NoralleHnsa akTnea, HadymHasa ¢ gatol onpegenerHuns CHA,;

P,, - cCyMMa Nn-0ro AeHexHoro notoka (NpoLueHTbl U OCHOBHAasi CyMMa);

h - NOPSAKOBbLIN HOMEP AEHEXHOro NoTokKa, HaunHas ¢ gatbl onpegeneHua CYA,;

R(T(n)) — OespuckoBas cTaBka Ha cpoke T(n), B kavecTBe 6e3pMCKOBON CTaBKM [OXOAHOCTU
NCMNONb3YyTCA CTaBkW, ykasaHHble B [MpunoxeHun Ned n Ne5 ¢ yyetom lMpunoxeHus Ne6.

T(n) - konnyecTBO AHeN OT AaTbl onpegeneHns CHA 0o gaTbl N-0ro AeHEeXHOro NoTokKa;

PD(Tn) (Probability of Default, BeposTHocTb aedonta) — BEpOATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHne
T(n) oHen mMoxeT okasaTbCHA B cOCTOSHUM dechonTa. BepoaTtHocTe gedonta PD(T(n)) onpegenseTtcs ¢ y4eTom
NONOXeHW, YCTaHOBNEHHbIX B pasfene 4 HacToswwero MpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 4ona oT CyMMbl, NOABEPXEHHON KPEAUTHOMY PUCKY,
KOTOopasi MOXeT ObITb NoTepsiHa B cryyae fedhonTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C NMOPSIAKOM,
YyCTaHOBMEHHbIM B pa3gerne 5 HacTosdwero MpunoxeHus.

[MpomexyToyHble 3Ha4YeHus pacyeTa MPUBEAEHHON CTOMMOCTU ANS KaX4oro [AEeHEeXHOro noTtoka,
CKOPPEKTUPOBAaHHbIE Ha BENUYMHY KPEOAUTHOrO pycka He OKPYrnsATCS.

1.3. [lns oueHkM crnpaBennvBOW CTOMMOCTU MpaB TpeboBaHWi Mo akTmBam (goroBopam) doHaa K
dusnyecknum nuuam o HacTynneHus gedonta u ¢ ydeToM nonoxeHun B Pasgene 6, ucnonb3yetca ®opmyna 2,
B KoTOpon kaxpoe npousseneHne PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpepenseTtca B COOTBETCTBUM C
NOpsiAKOM, YCTaHOBIEHHbIM B pasaene 6. [1na oueHKM cTaHAapTHbIX akTUBOB Mcnonb3yeTtcs 3HavdeHne CoR ans

cTagun 1.

Pasgen 2. OueHka aktnBoB. ObecueHeHue 6e3 geconTa.

2.

2.1. MpKn BO3HWKHOBEHUM COBbITUSA, BeayLLero kK obecleHeHNto, cnpaBeanuBas CTOMMOCTb AOSTOBbIX
MHCTPYMEHTOB (B CNy4ae OTCYTCTBUSA LIEH OCHOBHOTO pblHKa Ha aaty onpegeneHus CHA), B TOM Yncre AeHEXHbIX
CPencTB Ha cyeTax U BO BKNaaax, crpaBeAnuBasi CTOMMOCTb AeBUTOPCKOV 3a40MKEeHHOCTH, NpaB TpeGoBaHus no
[JoroBopam 3aiMa M KpeauTHbIM AoroeBopamM (B criyyae, ecnu 3aiiMogaBLeM Mo JOroBopy BbicTynaeT doHa),

onpegenseTcs B COOTBETCTBUN C METOLOM KOPPEKTUPOBKN CrnpaBeisiuBol CTOMMOCTHU MO oopmyrie 2.

2.2, Cob6bITHA, Begywme K 06ecLeHeHunIo:

2.2.1. B oTHOWEHMN rOpUANYEeCKUX NnL,

2.2.1.1. YxypweHne oUHAHCOBOrO NMOMOXEHWs, OTpasnBLUMECH B OCTYNHOW (PHAHCOBOW OTYETHOCTH,
B TOM YMCME CHMKEHNE CTOMMOCTUN YUCThIX akTnBoB 6onee yem Ha 20%;

2.2.1.2. HeratvBHOe OeNCTBME PEUTUHIOBbLIX areHTCTB — B Cry4Yyae Hanu4yus y KOHTpareHta penTuHra
PEVWTUHIOBOrO areHTCTBa, BXOAALUX MO0 B peecTp KPeAUTHBIX PEVTUHIOBBLIX areHTCTB, NMMbo peecTp dunuanos
W NpeacTaBUTENbCTB UHOCTPaHHbIX PENTUHIOBLIX areHTCTB, NybnuMkyembix Ha cavte baHka Poccuu:

e CHwxeHue pelTuHra Ha 1 cTyneHb 1 Gonee;
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e OT3bIB penTuHra (3a MCKIMIOYEHMEM CryYaeB, KOrda KOHTPAreHTy MPUCBOEHbI PENTUHIU HECKONbKUX
PEVWTUHIOBBIX areHTCTB W OT3blB PENTUHra He SABNAeTCH CNeACTBMEM YXYAOLWEHWUS KPeauMToCnoCOoBHOCTU
amuTeHTa). Takoe pelueHne ohopMseTcss MOTUBUPOBAHHBIM CYXXOEHVMEM YNpaBnsioLwen KoMnaHuu.

YXyAlweHne peunTuHra, MNPUCBOEHHOrO MO MeXAyHapoOHOW LiKkane B WHOCTPaHHOW BanwoTe Ans
3a[J0/MKEHHOCTU HEe YYUTbIBaeTCs B KayecTBe nNpusHaka obecueHeHWs B criyyae, ecnv OHM OBYCrnoBneHbI
yXygOLeHneM CTpaHOBOW OLEHKN KOHTpareHTa/amuTeHTa / 3aemMiyuka.

YxyalweHne penTuHra ogHUM PenTUHIOBbIM areHTCTBOM, paHee Npou3BedeHHOe APYrMM PeVTUHIOBbIM
areHTCTBOM UM YYTEHHOE B KayecTBe CoObITWsi, BeOyLlero K 06ecLueHeHUo, He y4uTbiBaeTCs, ecrnv NpUYrHON
yXyOLWEeHNs ABNSETCS OOQHO U TO Xe cobbiTue.

2.2.1.3. Peskun pocT AOXOAHOCTWM noboro [OMroBOro MHCTPYMEHTa 3MUTEHTa (3a nocnegHue 5
TOProBbIX OHEN Mpu OTCYTCTBMU pocTa AoxogHocTu OP3 u npu OTCYTCTBUMM poOCTa LOXOOHOCTM aHamnorMyHbIX
obnvraumin aMUTEHTOB).

YnpaensoLasi KOMNaHUsa Ha OCHOBE 3KCNEPTHOro (MOTMBUPOBAHHOIO) CYyXXAEHUS onpefensieT BNusHue
pocTa [OXOOHOCTM obnurauuM Ha KpeaWTOCNOCOOHOCTb SMMUTEHTA, WUCXOAsi U3 CpPaBHEHMS CO CNp3aoM
aHanoruyHelx obnuraumii Kk OP3 Ha oaTy OLEHKU.

2.2.1.4. OT3bIB (aHHYNMpPOBaHNE) NULIEH3NU Ha OCYLLECTBIEHNE OCHOBHOIO BMAa AEATENbHOCTH.

2.2.1.5. WNcyesHoBeHMe aKTMBHOrO pblHKa Ans (PUHAHCOBOrO akTMBa B pesynbTate (OUHAHCOBbIX
3aTpyAHEHUI SMUTEHTA.

2.2.1.6. Hanuune npuaHakoB HecocTosATENbLHOCTU (BaHKpoTCTBa)?2.

2.21.7. [Ona 3agofmKeHHOCTM no 3almaMm, KpeguTam, (PUHAHCOBBIM WHCTPYyMEHTaM — CTaBLUWWA
o6Lemn3BecTHeIM AedonT no obsi3aTenbCTBaM XOMAMHIOBOW KOMMaHWM Wnu AedonTt no nyénvyHomy [onry
KOMMaHMii rpynnbi?3, K KOTOPOW MPUHALNEXNT KOHTPAreHT, B Criydyae npoOormkeHns obenyKuBaHua gonra caMmum
KOHTpareHTom nocne cobbiTusa gedonra.

2.2.1.8.  [Onsa HeobecneyeHHOW 3aA0MKEHHOCTM N0 3anMam, kKpeamTam, PUHaHCOBLIM MHCTPYMEHTaM —
peskuii pocT AOXOOHOCTM MO My6nMYHOMY OONrY KOMMAHWWA rpynnbl, K KOTOPOW MPUHAAMNEXMT KOHTpareHT (3a
UCKMIOYEHNEM CrydaeB, Koraa KOHTpareHT umeeT nybrnuuyHble KOTMPOBKWM AONroBbIX 06A3aTenbCTB M 3TU

KOTUPOBKU HE NOKa3biBalOT NpPpU3HaKoB 06eCLI,eHeHMF|).

2.2.2. B oTHoweHun hmanyecknx nuy,

2.2.21. TllosBnenne y YnpasBnsiowen KOMNaHUM MUHADOPMALMN O CHUXEHUMU BO3MOXHOCTHU
usmyeckoro nuua obecnyxusaTb 0693aTENLCTBA, B TOM YmMCrie - NoTeps paboTbl, CHMXKEHME 3apaboTHON NnaThbl
WNU MHOTO pacrnofiaraemoro Aoxoda, notepsi TpygocrnocobHocTw, yTpata unm obecueHeHne COOCTBEHHOCTH,

ABMAIOLWENCS OQHUM U3 UCTOYHMKOB JoX0A4a hn3n4eckoro nuua.

22 B TOM 49HCIIE COOTBETCTBUH €O CT. 3. @3 Ne127 «O HecoCTOATENbHOCTH (OaHKPOTCTBE)», PACCMOTPEHHE CYIOM 10 CYIIECTBY
3asBIICHUH 0 GaHKPOTCTBE U T.1. PaKT 04 3asBICHUSI 0 OAHKPOTCTBE MOKET HE pacCCMATPUBATHCS KaK MPU3HAK OaHKPOTCTBA.
23 [MoHsiTHE IPYIIIBI CBA3AHHBIX JIMI)/KOMIIAHHHE BBOJUTCS M0 aHAIOrUH €O cT. 64 O3 Ne86 «O Llentpansrom Ganke Poccuiickoit
Oenepanunu (banke Poccun)».
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2.2.2.2. TlosiBneHne y YnpaensatoLwen KomnaHmm nHgpopmaumm o6 ncnonHUTEeNbHOM NPOn3BOACTBE B
OTHOLLUEHUN (PU3MNYECKOTrO NULa B 06beMe, BMUSOLLEM Ha CNOCOOHOCTb (PM3NYECKOro nuua obcnyxmBaTb CBOU
obsazatenbcrea?.

2.2.2.3. MosiBneHve y YnpaenswLllein KoMnaHum nHdopMauum o Bo3OY>XOEHWUU YrONOBHOMO Aerna B

OTHOLWIEHUN PU3NYECKOro numua nnm 06bABNEHUN ero B PO3bICK.

2.2.3. B oTHoWweHUN hnsnvecknx u LopuanYeCcKuX nuL

2.2.3.1. HapylieHne cpoka ucnonHeHuss obs3aTenbCTB Ha MEHbLUMA CPOK, YeM onpeneneHo
YnpaBnstowien KkomnaHmen ans npusHaHus gecdonta (BkYas nocnegHun OeHb CPoKa, YCTAHOBEHHOro ANis
pedponra), Ho 6onbLKIA, Yem ANA NPU3HaAHUSA AeOUTOPCKON 3a40MKEHHOCTM OnepaLoOHHON.

Ynpaengwwasi KoMnaHus MMeeT npaBO He cuuTatb OOEeCLEeHEHHOW 3ad0/MKEHHOCTb (Kpome
00653aTenbCTB N0 onepaLusM Ha PbIHKE Peno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OOVH OEHb,
B Cnyyae Hanuuus OOKYMEHTOB (KONWi AOKYMEHTOB), CBUAETENbCTBYHOLMX O CBOEBPEMEHHOM MWCMONTHEHUN
06s3aTenbCTB.

Takoe pelueHue oopMnseTcss MOTUBUPOBAHHBLIM CyXKAeHneM YnpasnsaoLwen KoMmnaHum ¢
NPUNoXeHWeM KonNnn NOATBEPXAAoLLMX AOKYMEHTOB.

2.2.3.2. llpepocraBneHne KpeamMTopoM YCTYIMKU CBOEMY 3aEMLLUKY B CUMY SKOHOMUYECKUX MPUYMH I
[OrOBOPHBIX YCMOBUW, CBSA3aHHBIX C (PMHAHCOBBLIMU 3aTPYOHEHUSIMU 3TOr0 3aeMLUUKA, KOTOPYH Kpeautop He
npegocTtaesun 6bl B UHOM crniydae (B TOM 4YuChe PecTpPyKTypu3auusa 3af40fMKEHHOCTU C YMEHbLUEHWEM CTaBKW,
NposoHraumen 3agomKeHHOCTU UM OTCPOYKON BCEX UIN YacTu NnaTexen).

2.2.3.3. WHble cobbiTna, BedyliMe K OOEeCLEeHeHuto, He YykasaHHble B Hactoswmx [MpaBunax
onpegenexHus CYA, MoOryt npuHMMaTbCs ANl pacyeTa CTOMMOCTM YMCTbIX akTBoB PoHAa, HA OCHOBaHUM
MOTUBMPOBAHHOIO CYXXOEHUS YnpaBnsiowen KOMNaHMM C yKasaHMeM [daTbl BO3HUKHOBEHUS COObLITUSA
obecLeHeHns n cogepxaHnm Takoro cobbiTsa ¢ NOATBEPXKAEHMEM NHPOPMALUN U3 OTKPLITLIX UM COBCTBEHHbIX

WCTOYHUKOB YTpasnstoLwen KoMnaHuu.

2.3. B cnyyae ecnv npy NpoBeAeHUM MOHUTOPUHIA CTAHOBUTCS AOCTYNHOW UHADOPMaLUSA O NpU3HaKax

obecLeHeHus, cnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4. Ob6ecueHeHue no pa3nMMYHbIM aKTUBaM, OTHOCALLMMCA K KOHTPAreHTy.

24.1. B cny4yae BO3HMKHOBEHUA obecuLeHeHusa no OJHOMY aKTMUBY OCTallbHbl€e akTUBbl, OTHOCALLMNECA K
KOHTpareHTy, Takxke CHUTarTCA OGeCLleHEHHbIMVI25.

2.4.2. I'IopquTeanTBa N rapaHTum KOHTpareHTa C npu3Hakamm obecLeHeHns NMPUHNMAKOTCA B pacyeT

C y4yeToMm obecLeHeHus.

24 Hanpumep, UCTIONHUTENLHOE IPOM3BOJICTBO HA CyMMY 60JIEE UEM MOJIOBUHA MECSYHOTO 0X0/1a DU3IHIIA.
25 Kpome ciydyaes
®  HaIMYMA PHIHOYHBIX KOTHPOBOK [0 TOPTYEMOH 3a/I0JKEHHOCTH KOHTPAreHTa/IMHUTEHTa,;
®  OCIapuBaeMOl 3a/I0JDKEHHOCTH MO TIEHAM 1 Tpadam — 10 MOMEHTA TIOJTyI€H s HCTIOIHUTENBHOTO JIUCTA.
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2.5, MOHMTOPUHI NpU3HaKoB obecLeHeHNA

2.5.1. MOHMTOPUHT N0 (PMHAHCOBOWM OTHETHOCTU - HE NO3Xe YeM Yepe3 1 MecsiL, nocne NosiBIeHNs Takon
OTYETHOCTHU, HO He pexe, Yem 1 pas B nofroga aAns otyetHoctn no PCBY u 1 pas B rog ans ot4etHocTn no MCO.

2.5.2. MOH/TOPWHT NO PbIHKY LIEHHbIX ByMar NpoBOAMTCS Ha Kaxayto aaTy pacyeta CHA.

2.5.3. MOHMWTOPUHT No M3NYECKUM NULLam NpoBoanTCS pa3s B 6 Mecsues,

2.5.4. MOHWTOPUHTI MO AaHHbIM MO cyaebHbIM pa3bupaTtenscTBam AN PUONYECKUX NULL NPOBOAUTCSA
pa3 B mecdu. B cnyyae manon 3HayMmocTu aktmea Mo oTHoweHuno k CHA (meHee 0.1% ot CHA) 1 no cymme

(meHee 100 000 py6.) MOHUTOPMHI NPOBOAMTCA HE pexe, Yem pas B KBapTarsn.

2.6. Bbixoa U3 cocTOSIHMA 00eCLieHeHUS.

3a00mKeHHOCTb NepecTaeT cunTaTbCc 06eCLEHEHHON B CrieayroLmnx cnyydasx:

2.6.1. [na oopuandeckmx nuy

2.6.1.1. [Ona obecueHeHus K3-3a MPEBbLILIEHWS MOPOrOBbIX 3HAYEHWN - B Crydae MpekpalleHns
npvBeaLwero kK ob6ecueHeHNo HapyLeHNsl MOPOroBbIX 3HAYEHUMI (DMHAHCOBbLIX MOKasaTenen B TeYEeHWe ABYX
KBapTanos.

2.6.1.2. [Ons obecueHeHUs n3-3a MOHWXEHUSI PEUTUHra - B Crlydae MoBbIWEHWUSI PENTUHra, KOTOPbIN
paHee Obin MOHWXKEH, NMMOO COXpaHeHUs1 pedTUHra co CTaburnbHbIM MPOrHO30M B TEYEHME CPpoKa He MeHee 12
MecsLeB.

2.6.1.3. [Onsa obecueHeHns 13-3a Pe3KOro pocTa JOXOAHOCTU MO TOPryeMbIM AOMTOBbIM MHCTPYMEHTaM
3MUTEHTA — B CliyYae BO3BpaLLeHMs CNp3aoB No obnuraumam ammTeHTa K G-KpUBOM K MPEXHUM YPOBHAM (G0
YPOBHSIM KOMMaHWIN, KOTOPble 40 MOMEHTa 0becLieHeHUs ToproBannce ¢ 6nmnskum cnpagom K G-kpueon).

2.6.1.4. [Ons obecueHeHUa u3-3a NOTEPU NULEH3MUN — B Clydae BOCCTAHOBMEHUS NULEH3MM NMBO
NONy4YEeHUs NIMLEH3NN Ha 3TOT XKe UMK MHble BUAbI AEATENBHOCTU; BbIXO4 U3 COCTOAHUA 06eCLieHEHNST BO3MOXEH
TONbKO B CNy4ae MnofyvyeHust He MeHee YeM ABYX KBapTasibHbIX OTYETOB UMM rO4OBOrO OTYeTa O AEATENBbHOCTU
KOHTpareHTa B HOBOM KayecTBe, MpuM 3TOM B [AEATENbHOCTU [OIMKHbI OTCYTCTBOBATb MWHbIE MPU3HaKM
obecLeHeHus.

2.6.1.5. [Ons obecueHeHMs1 MN3-3a MCYE3HOBEHUS aKTMBHOIO pblHKA M3-3a (QUHAHCOBLIX MNpPoGnemM
3MUTEHTa — B ClNy4yae BOCCTAHOBIEHUS aKTUBHOIO PblHKA U OTCYTCTBMUS MHbIX NPU3HAKOB obecLieHeHus.

2.6.1.6. [Onsa obecueHeHnst n3-3a HanNM4unsi NPM3HaKoB GAHKPOTCTBA — B CIly4ae OTCYTCTBUS NMPU3HAKOB
DOaHKpOTCTBa B TEYEHME CpOKa HE MeHee 6 mec.

2.6.1.7. [nga Bcex cny4yaeB - B Criydae M3MEHEHUsI COCTaBa akUMOHEPOB, KOr4a HOBble aKLMOHEpbI
CYLLECTBEHHO YMny4yllatoT OLUEHKY BO3MOXHOW MOAAEPKKU 3aeMLumKa/KoHTpareHTa. [aHHoe OencTBue OO0MMKHO
ObITb 000CHOBAHO MOTUBMPOBAHHbLIM CY>XAEHUEM.

2.6.2. B oTHOWweHUN bmanyeckmx nuu,.
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2.6.2.1. [Ons obecueHeHua n3-3a MHopMaumm o6 yXyAlWweHUU MnaTexecnocobHOCTU — B cnydae
nonyyeHnMs MHPOpPMaLMM O BOCCTAHOBIEHUUN MNATEXECMOCOOHOCTUM U COXpPaHEeHWM 3TOro CTaTyca B TedeHue
Ccpoka He MmeHee 6 mec.?8

2.6.2.2. [Ona obecueHeHus u3-3a MHoOpMauMnm 006 WCMOMHUTENBHOM MNPOM3BOACTBE — B Crydae
norawleHns 3aA0MMKEHHOCTN N0 UCNOMHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoLLeHnn topuanyecknx u pmusndeckmx nuu.

2.6.3.1. [Ons obecueHeHUs1 n3-3a HapyLLIEHUA CPOKOB UCNOSTHEHNS 06A3aTeNbCTB — B Cryvae MosiIHOro
UCMOMHEHNST MPOCPOYEHHbIX 0083aTenbCTB M HE MeHee 4YeM 6 Mmec. obcnyxkvBaHUS 3aJormkKeHHocTu 6e3
npocpoYek, NPeBbILLIAOLWMX CPOK, MO3BONSAOLLUNA OTHOCUTL 3a40MKEHHOCTb K onepaumoHHon. B cnyyae Hannuunsa
OOKYMEHTOB (KOMWN [OKYMEHTOB) O CBOEBPEMEHHOM MWCMOMHEHUU 06sA3aTenbCTB M peanbHOM UCMOMHEHUM
0053aTenbCTB B TedeHue 3 AHeW Nocne HacTyMNIeHUs CPpoKa KOHTpareHT/3aeMLUMK Takke MOXET ObiTb BbiBEOEH
U3 COCTOSIHMS ODeCLeHeHUsl, JaHHOe AENCTBUE AOIMKHO ObiTb 060CHOBAHO MOTUBMPOBAHHBLIM CY>XOEHUEM.

2.6.3.2. [Ona obecueHeHWs n3-3a PeCTpPyKTypu3auuvM B MOMb3y 3aeMilivMka — B CIlydae MOoIiHOro
norawieHnss pecTpyKTYpUpOBaHHOW 3aJ0MKEHHOCTM (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C rMoralleHnem
BO3HMKAET HOBas 3aJ0JDKEHHOCTb) M OBCNyXuBaHWS MNpodelrt 3adOMMKeHHOCTM 0e3 pecTpykTypusauum u
nNpocpoyek, NpeBblLlaoLLX CPOK, NO3BOMSAIOLWNA OTHOCUTL 3a40MKEHHOCTbL K ONepaLuoHHOW, B TeYeHe cpoka
He MeHee 3 Mec. Nocne noraleHns pecTpyKTYpMpoBaHHOMN 3a40MKEHHOCTN.

2.6.3.3. B cnyuyae nony4yeHuns nHcopmaLmmn o npekpallieHun cyaebHoro/yronoBHOro npecrneaoBaHus
3aeMLMKa/KoHTpareHTa nytem onpasgaTernbHOro npurosopa nunbo npekpaweHus gena. lNpu sTom B cnyyae
MMWPOBOrO COrnalleHns Mexay 3aeMLUKOM/KOHTpareHToM 1 UCTLIOM YnpaBnstLas komnaHus obsasaHa npoBecTu
OLEHKY (hMHAHCOBOIro COCTOSHUSA C Y4ETOM M3BECTHBIX UIKU MpeanonaraeMbixX YCrOBUIA MUPOBOIO COrnalleHus:.

2.6.3.4. [Insa o6s3aTenbCTB KOHTpareHTa, KoTopble cTann o6ecUeHeHHbIMU 13-3a HapyLLIEHWUS YCIOBUIA
obcnyxmBaHua no  Apyrum  obssaTtenbcTBam  KOHTpareHTa/amuTeHTa, — B Chnyyae  noraweHus
PeCTPYKTYPMPOBaHHOM UMK NPOCPOYEHHON 3aJ0MMKEHHOCTM 1 06CNy>X1BaHUA BCen Npoyen 3aformKkeHHOCTN 6es
HapyLleHUn YCNOoBUIA UK PECTPYKTYpU3aLnin B Te4eHne BCero nepuoaa o noraweHuns u 6 mec. nocne norawieHuns

I'IpO6J'IeMHOl71 3a00J1KEHHOCTW.

2.7. PacyeT cnpaBegnuBoOM CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecueHeHus (Ao aedonTa
KOHTpareHTa)

2.7.1. CnpaBegnuBasi CTOMMOCTb aKkTMBa MpuM  BO3HUMKHOBEHUW MPU3HAKOB ObecLeHeHus
onpegensieTcs No MeToay NPUBEAEHHOW CTOMMOCTM ByayLLMX OEHEXHBIX NMOTOKOB, YYMTbIBAst KPEOAUTHBIE PUCKU
yepes KOPPEeKTUPOBKY AeHeXHbIX NoTokoB (Popmyna 2), 3a UCKMIOYEHUEM CriydaeB, OMUCaHHbLIX HUXEe B 3TOM
nyHkTe. BepoatHocTb aedonta PD(T(n)) onpegensaeTtcs ¢ y4eTOM NONOXEHUI, YCTAHOBMEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeanMBOMA CTOMMOCTU NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa k
husmyecknm nuuam Ao HacTynneHus gedponTa n ¢ yueToMm nonoxeHun B Pasaene 6, ncnonesyerca dopmyna 2,

B KoTopon kaxgoe npoussegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTca B COOTBETCTBUU C

26 Hampumep, yBoJbHEHKE G€3 MEpexo/ia Ha HOBYIO paboTy ABISETCS MPU3HAKOM 00ECIIEHEH s, IPH YCTPOUCTBE Ha HOBYIO paboTy
3aJJ0JDKEHHOCTh 3a€MIIHKa [IepeCcTaHeT CYUTAThCA 00ECLIeHEHHOU uepes 6 Mec.
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nopsaKoM, yCTaHOBMEHHOM B pasfene 6. [ins oueHkn KpeauTHo-obecLieHeHHbIX akTUBOB UCMONb3yeTCH 3Ha4YeHne
CoR ans ctragun 2.

2.7.3. [na npocpodeHHON YacTu 3agormkeHHocTM B dopmyne 2 B kavectBe (Tn) npuHumaeTcsa 1
OeHb, eCn MOTUBUPOBAHHLIM CYXXOEHWEM He YCTaHOBIEH MHOW CPOK.

UHpopmayus o ebisisrieHHbIX MpusHakax obecueHeHuUs U ebixode U3 CcocmosiHUsI obecueHeHus
npedocmasnsemcsi  Ynpaenswouwel KomnaHuel 6 Creyuanu3uposaHHbill derno3umapuli He Mo30Hee
credyroujeeo paboyezo OHA 3a OHeM B03HUKHOBEHUS rpu3Haka obecueHeHusi unu ebixoda U3 coCMmOsIHUSI
obecyeHeHus1 (Ipu ycrioguu, YmMo UHQOPMauusi O B03HUKHOBEHUU Mpu3Haka obecueHeHusl unu ebixoda U3
COCMOsIHUSI 0becUeHeHUs NMPsSIMO UMu KOCBEHHO Habrirodaema Ynpasnswuwel KomnaHuel).

Pasgen 3. OueHka akTMBOB, HaxXOAALWMXCA B COCTOSAHMM aechonTa.
3.
3.1. MpepenbHble CPOKU Npu3HaHuA pedonta AN pasfiMyHbIX BUOOB 3a[40SKEHHOCTU

(oprauusauuﬂ MOXeT CaMOCTOoATeJSIbHO YCTAHOBUTb MEeHblUne CpOKM).

[Hebutopckas 3apomkeHHOCTb/00A3aTeNnbLCTBA

Cpok
[eOnTOpPOB/KOHTPaAreHTOB/3aMUTEHTOB/3aeMLLUKOB

Ob6sa3aTenbcTBa 06MMraLmsM POCCUMCKMX/UHOCTPaHHbIX amuteHToB?’ | 7 / 10 pabounx gHew

Ob6si3aTenbCTBa No BbiNfaTe Aoxona no aonesBbiM akTuBam

. 25 pabounx
POCCUNCKMX/UHOCTPAHHBLIX 3MUTEHTOB?® P

Ob6s3aTenbcTBa NO 3aMMamM/kpeguTam pPUaNYEeCcKUX nuL, 30 KaneHaapHbIX gHen

Ob6s3aTenbCcTBa HA MEXXOAHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX

WHCTPYMEHTOB, pbiHke PEMO 5 paboumx Aren

MHasa 3ag0mKkeHHOCTb hmamdeckmx u topuamdecknx nuy nepeg MN® | 90 kaneHaapHbIX gHeN

3.2. B oTHOLWeEHUM lOpUANYECKUX NUL A4edoNT U NpUpaBHUBaeMble K HEMY COGbITUA yKa3aHbI
HUXe:

3.2.1. HapyweHve ycnoBuii norawleHuss Ui BbinaTbl NMPOLEHTHLIX AOXOJOB MO aKTMBY, a Takke
noGoro MHoro obsisaTenbCcTBa Ha CPOK, BOSbLUMIA, YeM ykasaHo B 11.3.1, B criyyae ecnu aaHHas uHdopmauus
NPSIMO UMK KOCBEHHO Habnogaema YnpasnsioLlei KoMnaHuen.

3.2.2. OdwmumansHoe onyGnukoBaHWe B COOTBETCTBUM C peaepanbHbIMU 3aKOHaMu M UHbIMU
HOPMaTVBHLIMM NPAaBOBbLIMU akTamu Poccuiickoit dedepauum UnM UHOCTPAHHBIX FOCYAapCTB MHAOPMaLMK O
MPOCPOYKE MUCMONMHEHNA SMUTEHTOM CBOMX 00A3aTENbCTE;

3.2.3. OdwmumanbHoe onybrnmkoBaH1e peLleHust O NPU3HaHUM GaHKPOTOM.

27 JTaHHBIA CPOK MCTIONB3YETCS TOJIBKO B CIIyYae HAINYUS COOOIIEHHH OT IMUTEHTA, AT€HTA HIIM UHBIX YIIOJHOMOYEHHBIX JIHIL O
HaMepeHUH HCIIOIHUTH 00s3aTebCTBA B OMIDKANIIIE THH, T.e. 0 TEXHUYECKOM XapaKTepe MPOCPOUKH. B cirydae oTcyTCTBUS TaKHX
coobmenuit mbo B ciydae oObsBIEHNUS 0 JedonTe 1edonT cauTaeTCss HACTYIHUBIINM CO JHS, CIIEIYIONIEro 3a YCTaHOBICHHBIM CPOKOM
UCIIONHEHUs 00513aTeIbCTB.

28 JlaHHBIN CPOK UCTIONB3YETCs TOJIBKO MPU HAJMYIUU COOOIIEHUH O BBIILIATE JUBUICHIOB SMUTEHTOM.
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3.2.4. OdwmumanbHoe onybnvKoBaHWe peLleHns 0 Hadane npuMeHeHust npouenyp 6aHKpoTcTBa — CO
OHs onybnukoBaHusa cooblleHust 0o AaThl, NpeaLwecTByoLWen gaTte onybnmMkoBaHns coobleHnst 06 okoHYaHuu
NnpyYMeHeHus npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumansHoe onybnukoBaHWe WHoOpMaLMM O MNMKBMAAUUM OPUMOUYECKOro nuua, 3a
WCKIMKOYEHNEM CIly4YaeB MOrMoLEeHUs U NPUCOeNHEHUS.

3.2.6. TlpucBoeHne 3aemlumky/koHTpareHTy pentuHra SD (Selected Default) unun D (Default) co
CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. OO6HapyXeHvne KpeaWTOPOM HEBO3MOXHOCTW 3aeMLLMKa WCMOMHUTbL 06s3aTenbctBa B cCuny

Kakux-nmbo obcTosATensbCTB 6e3 NPUHATMS crnieuuasnbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHuu chusanyeckux nuuy Kk AeconTy NnpupaBHMBaKOTCA crieayloLlme CoobITUA:

3.3.1. HapyweHuss ycrnoBuin norawleHuss Wnu BbINfaTbl MNPOUEHTHbIX [OXOAOB MO  aKTWBY,
cocTasnsoLemy aktuebl [MN®, a Takke noboro nHoro obsizatenbcTBa ebutopa Ha cpok bornee YeM ykazaHo B
n.3.1., B cny4yae ecnu AaHHas MHopmaums NpsiMo MnvM KOCBEHHO Habrnogaema y4acTHUKOM pbIHKA.

3.3.2. OdpmumanbHoe onybnmnkoBaHue peLleHnst o NpU3HaHuM nuua 6aHKpPOTOM.

3.3.3. OdmumanbHoe onybnmnkoBaHne peLleHnst 0 Hayane NpUMeEHeHNs K Ny npoueayp 6aHKpoTCcTBa
— CO AHA onybnukoBaHus coOGLieHUss A0 AaTbl, NpefllecTByolen aaTte onybnukoBaHus cooblieHns o6
OKOHYaHUM NpYMeHeHns npouenyp 6aHkpoTcTBa.

3.3.4. TMonyyeHuve cBeneHnit 06 ocyxaeHun rU3n4eckoro nuLa no yronoBHbIM NPECTYNNEHUsIM (Kpome
Crny4yaeB OCY>XOEHUS Ha YCMOBHbIN CPOK).

3.3.5. Mony4yeHue ceeaeHun 06 06bSBNEHMMN (PM3NYECKOrO NnLia NponasLLMM 6e3 BECTU.

3.3.6. lMony4yeHne nHcdopMaumm o HacTynneHun cMepT ousmyeckoro nuua.

3.4. DecbonTt no pasnuyHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS AedonTa No O4HOMY aKTMBY OCTaslbHble aKTMBbI, OTHOCSLUMECS K
KOHTpareHTy, TaKke cuuTalTCa Haxogdwummuca B AedonTe, caM KOHTpareHT (3aeMLUMK/GMUTEHT) cumTaeTcd
HaxogsAwmMes B gedonTe.

3.4.2. He obecneyeHHble 3arnoroM HeaBWMXXMMOCTW, CTPaxXOBKOW NGO 3anorom NUKBUOHLIX LIEHHbIX
Oymar nopy4nTenbCcTBa 1 rapaHTUM Haxoaswerocs B A4edonTe KOHTpareHTa He NPUHUMAKOTCA B pacyerT.

34.3. B cny4vae HacTynneHuns cobbITnn, NPYpPaBHEHHbIX K nedonry,
3MUTEHT/KOHTpAreHT/gebuTtop/3aeMWmnK cYMTaeTCs HaxogslWMMcs B COCTOsiHMM gedonta, BCe aKTUBHI,
OTHOCSLLMECS K HEMY, CYMTAIOTCH HaXOAALWMMUCA B COCTOSTHUM aedonTa.

3.4.4. Ynpaensiowasi KOMNaHusi Npu MOHUTOPUHIE 3340S/HKEHHOCTM Y4YMTbiBAeT MNPUHALNEXHOCTb
KOHTpareHTa K rpynne KomnaHui. [pn BO3HWKHOBEHUM COOLITUS AedonTa y XONAMHIOBOW KOoMnaHuuM nmbo y
KMoYeBbIX?® KOMMNaHWi Tpynnbl, K KOTOPOW MPUHAOMNEXWUT KOHTPareHT, U MonydyeHun MHdopmauum o6 aToM

Ynpasnsiowen KOMNaHnen, KOHTpareHT Takke CHMTaeTCa HaxoaALWMMCS B COCTOSIHUM AedonTa (38 NCKn4yeHnem

29 CiMcoK KIH0YEBBIX KOMIIAHHI TPYIIIBL, K KOTOPOU MPUHAUIEKUT KOHTPATEHT, COCTABIISETCS Y IPABISIONIEH KOMITaHHEH
CaMOCTOSTEIIBHO.
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cny4yaeB, Korga KOHTpareHT nmeet I'Iy6J'IVI‘-IHb|e KOTUPOBKU aKkumn, [onroBbix 0683aTensLCTB Mnu npon3BOAHbIX
MHCTPYMEHTOB N 3TN KOTUPOBKM HE MNMOKa3biBakOT NPU3HaKOB obecLeHeHus, a Takke Cchny4aeB, Korga KOHTpareHTt
npogoiKaeT 06CJ'Iy)KI/IBaTb [onr nocne HactyniieHua cobbiTus necbonTa Yy KOMMaHun rpynnbl, K KOTOpOVI OH

NPUHaONEXuT).

3.5. OueHka cnpaBeaIMBON CTOUMOCTU aKTUBOB, HaxogAwWwmxcA B gedonTte
[na Bcex KnaccoB aKTMBOB, HaxXoOSAWMXCA B COCTOSHUWM AedhonTa, CrnpaBeanvMBas CTOMMOCTb aKTuBa

onpepenseTcsa B cooTeeTcTBUN ¢ Dopmyrnon 2, npu atom PD(T(n)) npyHumaeTcs pasHbiMuM 1.

3.5.1. 3agomkeHHOCTb pU3NYECcKUX UL, OLEeHMBaeMasi [0 HacTynreHus cobbituin gedonta c
ucnonb3oBaHnem Cost Of Risk, ¢ gaTbl (BKNtovasn) HacTynneHns gedonta unn npupaBHEHHbIX K HEMY COObITUI
oueHuBaeTcs B oOuwem nopsigke, ¢ ucnonb3oBaHnem PD u LGD. lNpu stom 3HayeHne PD ansa Takon
3aJ0MKEHHOCTY NPUHUMAETCst paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT/aMUTEHT HAXOOQUTCS B COCTOSIHMU BaHKpoTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCHA PaBHOM HyNio Mo TpeboBaHMAM Ha NoralleHme OCHOBHOroO Aosra
(nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuI) U NPOLLEHTOB, 3a UCKIKDYEeHMeM Jorira, OLLEeHMBaeMOro OLEHLLUKOM
1 obecneyeHHOro TopryeMbiMu LeHHbIMU Bymaramu, HeABUXMMOCTbIO, OMUMOHHBLIM COrMaLleHneM, CTPaxoBKOM
nMbo NoOpy4MTENBLCTBOM TPETHUX NULL; OLIEHKA JOIMKHA NPOBOAMTHCS C YY4ETOM CPOKOB M BO3MOXHOCTU NOMyYeHNs
BbIinnaT npu peanusaumm obecneyeHnst Ha 0CHoBe 0H6OCHOBAHHOIO KCNEPTHOrO (MOTMBUPOBAHHOIO) CYXKAEHUS
Ynpasnstowen KoMmnaHuu.

3.5.2.2. CTOoMMOCTb MpPUHMMAaETCA PaBHOW HYMO MO BCEM BbiNyckaM [OMroBbIX LEHHbIX Gymar
3MUTEHTa, BCEM UMELLUMCS TPeOOBaHUSIM K SMUTEHTY MO BCEM BbIMyCKaM LIeHHbIX Bymar, Bknoyasi TpeboBaHus
Ha BbIMMaTy KYNOHHOro A0XO4a 3a NpeabiayLine KYNoHHbIE Nepuoabl, BCEM MPOYMM TpebOBaHUSAM KOHTPAareHTy,
3a VCKIIOYEHMEM CriydyaeB, Korja y [AaHHoro TpeboBaHus (BblMycka LUEHHbIX Oymar) MMEeKTCsl PbIHOYHbIE
KOTUPOBKM NBO MMeeTCs OTYET OLEHLLMKa OABHOCTbIO He bonee 6 mec. 10 MoMeHTa oueHkn CHA, co3gaHHbIn
nocne Havyana npouenypbl 6aHKpoTCTBA.

Mpu Mcnonb3oBaHWM OTYETa OLEHLUMKA NPU MOSIBNEHUM HOBOW MH(POPMALIMM O CHKEHUM BO3MOXHOCTU
BOCTpeboOBaHNS 3a40/MKEHHOCTU UM CHWXKEHUU OLLEHKM NOTEHUMAamnbHbIX CYMM K MOSyYEeHWUI0 ynpasnsAwoLwias
KOMMaHMsa OO0SbKkHa B CPOK He Gonee 2 Hepenb MOMyYMTb HOBbIA OTYET OUEHLUMKa NGO NPUHATL CTOMMOCTb

3a10/PKEHHOCTU PaBHOM HYMIO.

3.6. Bbixoa u3 coctosiHus gecponTta (nepexon BO3MOXEH TOJIbKO B COCTOsIHUE o6ecLeHeHus).

3apomKeHHOCTb NnepecTaeT cuntaTbea AedONTHON B CNeAyLWnX Cnyvasx:

3.6.1. B cnyyae pecTtpykTypusaumu geconTHOW 3a00MKEHHOCTM KOHTpareHTa nepes choHAOM rnocrne
coObITMSA NepBOro 06CnyXMBaHUS gonra.

3.6.2. Ecnu 3apomkeHHOCTb Gblna npusHaHa aedonTHol u3-3a aedonta KoMnaHui rpynnbl, K KOTOPOW
NPUHaANEeXuT KOHTpareHT — nocrne nybnMyHoro o6bSABNEHUS O PecTPYKTypusaLmm nnbo MMPOBOM COrfnaLleHunn.

3.6.3. B cnyuae B0306HOBREHNs 06CNyXMBaHUS gonra rno rpaduky.
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3.6.4. B cnyyae nonyyeHuss uWHgoOpMauMM O NpPEKPaLlEHMM  YrONIOBHOrO  NpecrneaoBaHus
3aeMLUMKa/KoHTpareHTa nyTeM onpasgaTenbHOro npurosopa nubo npekpalleHns Aena, a Takke B chnydae
npekpalleHus gena o 6aHkpoTcTBe. [py 3TOM YnpasnstoLas komnaHusi 06s13aHa NPoOBECTU OLEHKY (PUHAHCOBOTO
COCTOSIHUA C y4eTOM MU3BECTHbIX UMK NpegnonaraeMblX YCNOBUA MUPOBOTO COrfnaLleHus.

3.6.5. B cnyyae nosBneHuss ¢usmdeckoro nuua, oObABMNEHHOrO paHee nponaBlvM 6e3 BecTu, u
BO30OHOBNEHUS 0OCNYXXMBAHUSA 3a00MKEHHOCTH.

UHpopmayus o ebisierieHHbIX cobbimusix, npupasHugaembix K 0egorimy U 0 8bixo0e KOHmMpazeHma us3
cocmosiHusi Oegponma, npedocmasnsemcs Ynpasnsowel komnaHuel 8 Crieyuanu3uposaHHbil 0eno3umapuli
He rno3dHee criedyrouje2o paboyezo OHs 3a damol 803HUKHOBEHUSI mako2o cobbimus (fpu ycrosuu, 4mo
UHbopMayusi O BO3HUKHOBEHUU maKoa0o cobbimusi npsMo Unu KoceeHHO Habroldaema Yrnpasnswouwel

KomnaHueu).

Paspen 4. MNopsapok onpepeneHns PD no 3af0/mKeHHOCTU IOpUANYECKUX nuul,.

4. OTanbl onpegeneHns BepoATHocTU gedhonTa (PD) no 3af0MmKeHHOCTH KOPUANYECKUX NULL:
1) onpenensieTcsa rogoBast BEPOATHOCTb AedhoNTa KOHTpareHTa;
2) npv HeoBXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKa Ha obecLeHeHue;
3) B NpeaycMOTPEHHbIX HacToswuM Pasgenom criyyasx OCYLLEeCTBRsSeTCs AOMNOMHUTENbHAs
KOPPEKTMPOBKA Ha CPOK [AEHEXHOro MoToKa, K KOTOpoMy OyaeT MNpUMEHATLCA AaHHas

BEPOATHOCTb necbonTa

4.1. BepositTHocTb AeconTa (PD) Ha ropusoHTe 1 roa onpegensieTcs crneayowWMMmM MeToaamMu:

4.1.1. B cny4ae Hanu4uus y KOHTpareHTa pervTuHra ogHoro U3 MexayHapoaHbIX PENTUHIOBLIX areHTCTB
- Ha OCHOBaHUM MYyBNUYHBIX AOCTYMHbIX AaHHBIX MO BepoATHOCTAM AedonTta (PD) penTMHroBOro areHTcTBa
Moody's, nyGrnukyeMoro Ha caiiTe areHTCTBa B COCTaBe OT4YeTa MO eXerogHOMY UCCNeA0BaHUI0 KOpNopaTUBHbIX
aedonTtoB (Annual default study) ¢ mpumeHeHueM COOTBETCTBUSI YpPOBHEW PEWTWMHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Belbnpaetcs 3Ha4eHne PD
ons cpoka 1 rog;

4.1.1.1. Ang uenen onpeaeneHns UCMNonNb3yemMoro pelTuHra KoHTpareHTa / aMuTeHTa aHanuanpylTca
PENTUHIN, NPUCBOEHHbIE MeXAyHapoaHbIMU pernTuHrosbiMun areHtcteammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuyins pewuTUHra, MPUCBOEHHOIO HECKOMbKUMMWU PEUTUHIOBLIMU areHTCTBaMu,
BblGMpaeTca HaMMEHbLUUIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oOTOOpaHHbIA PENTUHI MPUCBOEH PEenTUHroBbIM areHTctBom S&P wunu Fitch, 10 B
COOTBETCTBMM C NpunoxeHnem [l onpegenseTcs COOTBETCTBYIOLNIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. Insa oToGpaHHOro penTMHra cnonb3yeTcsl BEPOSTHOCTb AedonTa B COOTBETCTBMM C M. 4.1.1.

4.1.1.5. B cny4yae OTCyTCTBUSI PEWTUHra, NpucBoeHHoro MPA, NCnonb3yTca PeNnTUHIU, NMPUCBOEHHbIE
POCCUNCKUMU PENTUHrOBbIMU areHTcTBamu 3kcnept PA m AKPA ¢ nocneaywowmm oTb6opoM penTuHra u

npveeaeHnem ero k wkane Moody’s B cootsetctBumn n. 4.1.1.2 - 4.1.1.4.
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4.1.2. B crnyyae OTCyTCTBUS Y KOHTpareHTa penTuHra u Hanuims BbiMyCKOB obnurauuin - no oueHke
COOTBETCTBUS YPOBHIO PEWTUHra 4epes3 KpeauTHbI crnp3g obnurauui OaHHOro KOHTpareHTa, OMUCaHHbIA B
MpunoxeHun B.

4.1.3. B cnyyae oTCyTCTBMS Y KOHTpareHTa periTyHra u OTCYTCTBUS BbIMYCKOB OONMrauui B cnegytoLem
nopsake:

4.1.3.1. AN KpynHbIX KOHTpareHToB, He oTHocawmxca kK MCB (Bbipyyka 4 mnpg py6. n 6onee B rog)
NpUMeEHsieTCA cpeaHas BeposaATHOCTb Aedonta gns Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUM
oTyeTa MO exerogHoMy uccriegoBaHUIo KoprnopaTuBHbIX AedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBMA YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3HadeHne PD gnsa cpoka 1 rog;

4.1.3.2. Ana npegnpuatuin MCB (Manbii 1M cpegHuin 6GU3HEC) NpUMEHseTCs CTaTUCTUYECKUN
yCcpeaHeHHbI nokasaTenb AeonToB B 3aBMCMMOCTI OT OTpacnu, npueeaeHHbIn B MpunoxeHun I'. FOpuanyeckoe
nMUo oTHocuTes K Kateropun MCB B cniyyae, ecrnv Ha gaTy oueHku uicnuTea B peectpe MCB*® unm ecnm ero
Bblpy4yka cocTaBnseT meHee 4 mnpa. py6. B rog.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO WAEHTUMUUMPOBATb MNPUHALMEXHOCTb KOHTpareHTa k MCBH
(Hanpumep, TeppuTopuanbHbi genaptaMmeHT duHaHcos, OIYT, MYI 1 T.n., HE MMeloLWMEe MeXOYHapPOOHOro

pEVITMHFa), Takon KOHTPAareHT OTHOCUTCA K KaTeropmnn KpynHbiX 3a€MLLINKOB.

4.2. KoppekTupoBka BepoATHOCTU AedonTa B OTHOLUEHUM 06eCcLieHEHHOW 3aA0MKEeHHOCTH, He
Haxoasencs B gedonTe.

4.21. [ns obecueHeHHbIX HENMPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBNSIETCA B
cnegyoLlemM nopsagke:

4.2.1.1. Tpn ncnonb3oBaHUU PENTUHIOB PEWTUHIOBbLIX areHTCTB — MyTeM MOHMXEHUSA perTuHra Ha 1
cTyneHb. [loHWXeHune Ha 6Gonbllee KONMUMYeCTBO CTyrneHerW odopMMSeTCs MOTUMBUMPOBAHHBLIM CyXAEHUeM
yrpaBnsoLLen KOMNaHun.

4.21.2. Ans obecueHeHHOW 3aJ0IMKEHHOCTU KPYMHBIX KOHTPAreHTOB WCMONb3YeTCA BEPOSATHOCTU
AedbonTa Ana camown xyaLwen pentuHrosown kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 005A3aTenbCTBaM KOHTpareHToB-bmandecknx nuy npumeHsietcas CoR,
paccynTaHHbIA Ana cTagmm 2.

4.2.1.4. Tpw oueHke ona MCB gnsa koTopbix He onucaH cnocob pacyeTa, BepOosTHOCTbL AedonTa 6epeTtca
paBHOW cpeaHen BenuunHe mexay 1 1 BepoAaTHOCTbIO AedhonTa Ang He obecLieHeHHOro akTMBa/3a40mKeHHOCTH
C OKpyrneHnem 8o 4 3HakoB nocre 3anaTon.

4.22. [Ona obecueHeHHbIX MPOCPOYEHHBLIX AEeHEeXHbIX noTokoB®'  BeposATHOCTL — AedponTa

paccuMTbiBaeTCcs B COOTBETCTBUM C Popmynoin 3:

®dopmyna 3.

30 https://ofd.nalog.ru/
31 Uckiouenne cOCTaBIsET 3a/I0JDKEHHOCTD, 0OECIIEHEHHE TI0 KOTOPOM PACCUMTHIBAIOCH paHee ¢ OMOIIbIo JaHHbix o Cost of Risk mo
noptdensm 6ankoB. [lopsok yuera obecrieHeH s sl TAKOW 3a/10JDKEHHOCTH YCTAHOBIIEH B 1. 4.3.2.3.
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PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

t — cpok npocpoyky,

PD(t)npocpou — BeEpOATHOCTb Aedonta ANA NPOCPOYEeHHOW Ha t AHel 3aJ0MKeHHOCTM C MOMEHTa
NMPU3HaHUSA NPOCPOYEHHON 3aJOMMKEHHOCTM He onepauuoHHol. lNMonyyeHHoe 3HayeHue onpeaensietcs o 4
3HAKOB MNocre 3ansTou.

T — cpok Ana NpM3HaHUS AaHHOro Tuna 3agoMKeHHOCTU AedOnTHOW,

PD onpepensiertca:

- B Cryyae, ecnv nO KOHTpareHTy OTCYTCTBYIOT Mpu3HakM obecLeHeHUs WHble, YeM MNPOCPOYEeHHas
3aJ0IPKEHHOCTb - Kak rogosas PD B cootBeTcTBUM C N.4.1;

- B CNy4yae, ecnv no KOHTpareHTy MMelTCsl A0MNOMHUTENbHbIE NMPU3Hakn obecLeHeHus - kak rogosas PD,
[OOMONHUTENBHO CKOPPEKTUPOBaHHAs B COOTBETCTBUM C N.4.2.1

4.3. B cny4yae ecnu y KOHTpareHTa, N0 KOTOPOMY BhIsIBIIeHbl NPU3HAKM 06ecLeHeHUs, UMeeTcA
OOHOBPEMEHHO HECKOJIbKO 3afoimkeHHocTel, To PD KOHTpareHTa NpMHUMaeTCA paBHOW Haubonbluemy
3HaYeHuto u3 PD, paccunTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXX[OMY U3 06eCLieHeHHbIX
NPOCPOYEHHbIX 00s3aTenbCTB, AocTatoyHo onpegenutb PD (t)npocp no pOeHexXHOMy MOTOKY,
OTHOCSILEMYCA K OaHHOMY 006si3aTenbCTBY, C HauGOMNbLUMM CPOKOM Npocpouyku. [lonyvyeHHoe Takum
obpa3om 3HayeHue PD kOHTpareHTa npMMeHsieTCs KO BceM obsi3aTenbCTBaM KOHTpareHTa, nocre 4yero no
HeNnpoCpPOYEeHHbIM AeHEeXHbIM NOTOKaM AOMNOSIHUTENBLHO KOPPEKTUPYeTCA Ha CPOK OAEHEeXHOro rnoTtoka B

cooTBeTCTBMM C N.4.4.

4.4. KoppekTupoBKka BeposiTHOCTU AechonTa KOHTpareHTa Ha CpOK JeHEeXHOro noToka

4.41. [na kKaxgoro [AOeHexXHoro noToka paccumteiBaetcsa PD, wucxoga wu3 PD  koHTpareHTa
(onpegeneHHoro B cooTBETCTBUM C NN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa.

. KoppeKkTupoBka Ha CpOK [AEHEXHOro MoToKa He OCYyLecTBNseTcd A0 MOMEHTa nepBoro
rorawieHns no 3af0MMKEHHOCTH, B Criydae, ecnm Cpok A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaThl
OLEHKN W BeposATHOCTb [AedonTa KOHTpareHTa npeBblllaeT BEPOATHOCTb Aedonta Ans  HauxyALlero
pentuHrosoro rpeiiga (Ca-C)% no gaHHbiM oT4eTta (Annual default study) peiiTuHrosoro areHtctea Moody’s (ans
ropugudeckux nuu, He asnsowmumucas MCB) nnn Hauxyglwen BepoATHOCTM AedonTa AN Takoro akTvea U3
kateropun MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB, BbIBOASALLMX 3aA0MMKEHHOCTb U3 COCTOSHUS
onepaunoHHOR);

. KoppekTupoBka Ha CpoK AeHEeXHOro noToka He OCYLLEeCTBISeTCs, B cry4yae, ecnv Cpok Ao Aathbl
[JEeHeXHOoro noTtoka He npesbiwaeT 1 roga oT AaThl OLEHKM U Y KOHTpareHTa UMEeITCS NPOCPOYEHHbIE AEHEXHble

NOTOKKM, BbiBOAALLME 3a00JKEHHOCTb N3 COCTOAHUA OI'IepaLWIOHHOIZ.

32 BepOSITHOCTD 71€()OIITA MOKET MPEBBILIATD BEPOSATHOCTD Ae(ONTa sl HAUXY/IIEH KATETOPHH KaueCTBa, B CIIYYae BBISABICHHS
HPU3HAKOB 00ECLCHEHUs] B OTHOLIIEHUU KOHTPAareHTa.
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B cnyuae, ecnu koppektupoBka PD Ha CpOK AeHEeXHOro rnoToka He OCYLLeCTBRSeTCs, BEPOATHOCTb
pedonta ana geHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOATHOCTU Aedonta KOHTpareHTa Ha
ropusoHTe 1 rog.

4.4.2. [Ins KOppPEeKTUPOBKM BEPOATHOCTU AedoriTa Ha CPOK AEHEXHOro notoka ucnonb3yetcs popmMyna

pacyeTa BepOSITHOCTU AedborTa no noaxony OUEHKN MHTEHcMBHOCTU (Popmyna 4).

d)opmyna 4. Pacyet BEpPOATHOCTHU ,qecbonTa no Metoay oOueHKM MHTEHCUBHOCTM!.

PDp=1-(1- PD)3%5
roe,
PD — BeposATHOCTb AechonTa KOHTpareHTa, paccyMTaHHasa B cooTBeTcTBum ¢ n.4.1-4.3;
D — KONMYECTBO KanengapHbIX gHen 0o noraweHuns/odepTbl AEHEXHOMO NOTOKA;

3HayeHve PDp okpyrnsieTcs 4o 4 3HaKkoB Mocre 3andTomn.

4.5, CooTBeTCTBUE LLIKaNn PEeNTUHIOBbLIX areHTCTB.

4.5.1. CooTBeTCTBME LUKaN PENTUHIOB YCTaHaBNMBaETCA B COOTBETCTBMM ¢ Tabnuuen 1 MpunoxeHus
n.

4.5.2. CooTBeTCTBME pPENTUHIOB MNepecMaTpuBaeTcsa B 3aBUCUMOCTU OT W3MEHEHUS peuTUHra
Poccuinckon ®enepaumm, NpUCBOEHHOTO POCCUNCKUM PENTUHIOBBIM areHTCTBOM MO HAUWOHaNbHON PENTUHIOBOW
LwKane v (Mrm) MHOCTPaHHbIM PENTUHIOBLIM areHTCTBOM MO MeXAYHapOAHOW PENTUHIOBOW LUKarne.

4.5.3. CooOTBeTCTBME PEWTMHIOB MepecMaTpvBaeTcs B Cryvyae W3MEHEHUS PEeWTMHIOBbIX LuKan

pEVITMHFOBbIX areHTCTB.

4.6. Mopspok MCNOoNb30BaHUA PENTUHIOB U y4yeTa AeUCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. [nsa onpeneneHna KpeauTHOro pPenTuHra MUCNonb3ylTCs AaHHble PENTUHIOBLIX areHTCTB B
COOTBETCTBUU C MOPSIAKOM, YCTaAHOBMNEHHbIM B pasgene «O6wwue nonoxeHus». MNpu OTCYTCTBUM KPEOUTHBIX
PENTUHIOB MEXAYHApPOAHbIX PEWTUHIOBbLIX areHTCTB WCNONb3YKTCHA KpeaUTHble PEeVTUHIUN  POCCUMACKMX
penTUHroBblX areHTCTB. [1pu oueHKe MHOCTPaHHbIX AMUTEHTOB YYMTLIBAIOTCS Te XXe PENTUHTW.

4.6.2. B uendax HacTosillero pasgena UCNoNb3yeTCd KPeAWUTHbIN PEeNTWHr MO LiKane PevTUHroBOro

areHTCcTBea, COOTBeTCTBy}OU.LEVI BankTe OCHOBHOroO goJsira.

4.7. [Ona akTMBOB KOHTpareHTa, Haxopasiuwerocsa B coctosiHuu aedonta, PD yctaHaBnuBaeTtcA

paBHOM 1.

4.8. [Ona 3aponMmkKeHHOCTU, o06ecne4YeHHOW MNOPYUYMTESNIbCTBOM, rapaHTUEeNn, OMNUUOHHbLIM
cornaweHueM ucnonb3dyetcs PD nopyuntensi, rapaHTta, KOHTpareHTa Mo OMNUMOHHOMY COrfalleHUlo Ha
obecneyeHHy0 YacTb 3aJ0MKEHHOCTU, ecnu PD KoHTpareHTa - 6onbLue.

[nsi 3a0/HKEHHOCTH, 0BGecrneYeHHON CTPaxoBKoii ucnosb3aytoTcs PD OosmkHMKA MO 4OroBopy (akTuBy).
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Ecnu nopyuntenem no 3agosmKeHHOCTUN I0pUANYECKOro nuua BelCTynaeT uandeckoe nmuo u, HaO60pOT,

TO UCNonb3yeTCca HauMeHbLLee 13 rogoBbIX 3Ha4YeHu nokasaTtenen CoR nopyuutensa n PD*LGD gorkHuka.

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUU PeUTUHIOB MeXAYHapPOAHbIX PEUTUHIOBbLIX areHTCTB (B TOM uucne
npwv nepexone K penTuHram Yepes KOTMPOBKKU obnvrauuin) n ncnons3osaHun Moody's speculative grade®: 6epetcs
n3 oTYeTa No eXerogHoOMy MCcrnedoBaHuo KopropaTuBHbIx dedonToB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 roq B COOTBETCTBUM
C NPUHAANEXHOCTbIO PEenTUHra KOHTpareHTa / SMUTEHTa K rpynne penTUHroB, AN KOTOPbIX onpegenseTcs
Recovery rate;

YKasaHHbIN MYHKT NPUMEHSAETCA TOMbKO B CryYyae HeBO3MOXHOCTU onpeaeneHns LGD B cooTBeTcTBUM C
n. 5.13.

5.2. LGD pgnsa cdwusmyecknx nuy u MCB npu otcyTcTBUM obecnevyeHuMss NPpUHUMaeTCA paBHbIM
100%.

5.3. LGD B npoOLEHTHOM OTHOLIEHUN C y4eToM obecneyeHus onpedenseTcs Kak OTHOLIeHue
Makcumyma mexagy O u pasHOCTbIO CyMMbI 3a0MKEHHOCTU Y NIMKBUAALMOHHON CTOMMOCTN obecnedeHuns K cymme
3a0MKEHHOCTMW.

5.4. [na 3agomkeHHOCTW, obecneyeHHON Mopy4yMTenbCTBOM, rapaHTUen, OMNUMOHHBIM cornalleHnem
ucnonb3yetcs LGD nopyunTens, rapaHTta, KOHTpareHTa no OfnuUMOHHOMY COrfnalleHuo Ha obecneyveHHyo 4acTb
3a00ImKeHHOCTK, ecnn PD koHTpareHTa no gorosopy 6onblie (cm. n. 4.8.).

Ecnu nopyunTtenem no 3agormKeHHOCTU IOpUMOANYECKOro nuua BblCTynaeT gusnyeckoe nuuo 1, Haobopor,

TO MCMONb3yeTCs HaMMeHbLUee U3 rogoBbIX 3Ha4YeHu nokasatenen CoR nopyuntena n PD*LGD gomxkHuka.

5.5. [ns 3apgomkeHHOCTU, obecrnedYeHHO OOroBOPOM CTPaxOBaHWs, B CIlydae €Ccrnu Takow J0roBop
3aKNOYEH CO CTPaxoBOW KOMMaHWen, MetoLLen ypoBeHb penTuHra He Hxke BBB- (Baa3) unu Bxoasien B cnvcok
0[00pEHHbIX ANst CTPaxoBaHUA HEABMKMMOCTM NMoObIM 13 BaHKOB, ykasaHHbIX B lMpunoxeHun b, obecneveHune
NPUHUMAETCS Ha BCIO CyMMY CTPaxoBku 6e3 AMCKoHTUpoBaHus (Popmyna 5 He NpumeHsieTcs).

5.6. B wuHOM cny4ae, mcnomnb3yeTcs AUCKOHTUPOBaHHAsA CymMma CTpaxoBku. [lopsaok onpegeneHus
AnckoHTa (discount), ctaBkn anckoHTUpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHuy oopmyrel 5.

5.7. B kayecTBe InUKBMOALMOHHOM CTOMMOCTM obecneyvyeHnss MpUHMMAaEeTCs OUCKOHTUPOBaHHas

crnpaBefnuBasi CTOUMOCTb obecriedeHms / CTpaxoBku no dopmyne:

33 Ecnm B IyOIIMKYyeMBIX MaTepuaiax PeHTHHTOBBIX areHTCTB HCMONb3yeTcs mokasarens Recovery Rate (RR), To [lotepu nipu nedonte
(LGD) onpenenstorcs cieayomum 00pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxuaeMblil IPOLEHT BO3BPATa MO IPOCPOUCHHBIM BBIIIIATaM, IPUBOAUMBII ar€HTCTBAMU JUIS KaXXJOT0 PeiTHHIa B
CIKCroJHbIX UCCICOAOBAHUAX.
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®dopwmyna 5.

P

PV = Z (1+R)Tex/355

* (1 — discount),

roe

PV — ancKoHTMpOBaHHas cnpaBeanveas CTOMMOCTb o6ecrnedeHns / CTPaxoBKu;

P - cnpaBeanunBasi CTOMMOCTb obecneyeHus], onpeaeneHHas B COOTBETCTBUM C HacTosAWwmMmMuM MNpasunamm
onpegeneHust CHA / cymma nokpbITUS 3a40MKEHHOCTU MO JOrOBOPY CTPaxoBaHUS;

Tex — KONMYECTBO AHel oT aathl onpeneneHus CYA Oo gatbl oxuaaemoro noctynneHus obecneyeHmst B
cnyyae HapyLleHUs 06A3aTeNbCTB KOHTPAreHTOM, COrfacHo yCcrnoBusiM gorosopa. KonnmuecTeo AHe MOXeT OblTb
onpeneneHo Ha OCHOBaHWM 3KCMEPTHOro (MOTMBUMPOBAHHOMO) CY)KOEHUS YNPaBnsIoOLLEeN KOMMNaHUW, ecrin CpoK
HEBO3MOXXHO YCTAHOBUTb OJIHO3HAYHO, UCXOAS M3 YCIOBUIA JOroBopa.

R - GespuckoBas cTaBka Ha cpoke Tex. B kayecTBe 6e3pMCKOBOIN CTaBKM [OXOOHOCTU UCMONb3YOTCS

CTaBKM, ykasaHHble B MpunoxeHun Ne4 ¢ yuetom Mpunoxerus Ne6

[na 3apgomkeHHOCTH, obecneyeHHon 3anoroM, Tex onpeaenseTcs MOTMBMPOBAHHBLIM cyxaeHnem. Cpok
nony4yeHus1 OeHeXHbIX CPeAcTB, NOMyYeHHbIX OT peanu3auuu npeameTta 3anora, onpegensieTcsa ucxogs us
YCIOBWIA AOroBopa 3arora 1 CyLHoCcTu npeameTa 3arnora.

Ona 3agomkeHHOCTU, obecrnevyeHHo JOroBOpPOM CTpaxoBaHus, Tex onpenensieTcs ¢ y4eToM CPOKOB
BbiNniaTbl NO AOroOBOPY CTPaxOBaHWS MNPW HacTynneHun pedonTta KOHTpareHTa (Npu3HaHUW KOHTpareHTa
HennaTexecnocoOHbIM) UM HA OCHOBaHUN MOTUBMPOBAHHOIO CYXXAEHUS yNpaBnsAloLEen KOMNaHumM, ecnm cpok
BO3MeLLEeHUA HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCrOBUIA JOroBopa.

Ona cnyyaeB cynebHbix pa3bmpaTenbCTB (MaHMpyeMbIX Uy TEKYLLMX) C 3anorogatenem unm
CTPaxOBLLMNKOM, CPOK HE MOXET COCTaBMsATbL MeHee 6 MecsLeB.

discount — OUCKOHT, onpegensemsi B criegytoLlem nopsake:

B oTHOLWEHMM 3a40MKEHHOCTH, 06ecnevYeHHON TopryeMbiMu LieHHbIMIU Bymaramu:

e N LUeHHbIX Bymar, ucnonb3yembix ang obecneyeHus no caenkam PEMNO Ha MockoBckol Gupxe —
COOTBETCTBYIOLLMIA ANCKOHT Ansa caenok PEMO34;

e NS aKuU MHOCTPAHHbLIX AMUTEHTOB, TOPryeMbIX HA OPraHN30BaHHbIX pbiHKax cTpaH OJCP:

o BXOOAWMX B mHAekcbl akumn ctpaH OBCP — kak cpegHuii gmnckoHT ana caenok PEMO Ha
MockoBckon Oupxe u3 Tpex akuumi ¢ cambiM ONU3kuM Mo oObeMy CpefHEMECHAYHbIM 3a
nocnegHue 6 mec. o06opoToM;

O He BXogsLWwmX B nHAeKchl akumin ctpaH OQCP — kak MakcMManbHbI ANCKOHT ans caenok PEMO
Ha MockoBckow Bupxe ¢ akunammn ns niaekca MMBB;

e ans obnuraumn ¢ pevituHramm Moody’s, S&P nnu Fitch — kak cpegHun gnckoHT ansi caoenok PEMO Ha
MockoBckon Gupxe M3 cnucka Tpex obnurauuii, obrnagatolmnx TakuM Xe PenTUHIOM (NMMBo MeHbLUUM, npu

OTCYTCTBMM pPaBHbIX) U camon 6nun3komn gropauunen.

34 Jlost akIuii - pECK-TIapaMeTp [UTs 3-TO IHana30Ha I PEIHOYHOTO PUCKa (CTaBKa PHCKA TTaJeHHs IeHbl), paccuuthiBaeMbiii AO « HKI[»
JUIsl COOTBETCTBYIOIIEH OymMaru; Juist OOJUraiuii — puck-napamerp AJis 2-ro 1uana3zoHa Juis phIHOYHOTO pUCKa (CTaBKa pUCKa MaJeHus
1eHsl), paccuutbiBaeMsiii AO «HKI».
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e [1ns npoymx akuuin — Kak MakcumanbHbIn AUCKOHT ans caenok PEMNO Ha MockoBckown bupxe ¢
akunammn ns nigekca MMBB ¢ ydeTom nukBngHocTn obecneyeHums.

e [1nsa npoumx obnuraumin (He umetowmx pentuHra Moody’s, S&P, Fitch nnun gp.) - nytem
COMoCTaBneHns A0XOAHOCTY K NOralleHuIo oLeHnBaemon obnuraumm ¢ JOXOAHOCTbIO UHAEKCOB
KopnopaTtuBHbIX obnuraumi, ykasaHHbix B n. 2 MNpunoxeHns B. MHgekc obnuraumii ¢ Hambonee
GrM3KoM JOXOAHOCTBIO K IOXOOHOCTM paccmMaTpuBaeMon obnvraumm ucnonb3yeTcst Ans
onpegeneHns ypoBHA pernTUHra gaHHon obnurauum B cootTBeTCcTBMM C M. 3 NMpunoxeHuns B. B
crnyyae Hannuus HeCKOMbKUX YPOBHEW PENTUHIOB ANA OAHOro MHAEeKca obnurauni,
NCNomnb3yeTcs HaumMeHbLlUMIi. [1ng onpeAeneHHoro ykasaHHbIM Bbille cnocoboM ypoBHS
penTMHra NCNonb3yeTcst MakcMMarnbHbI AUCKOHT Ansa caenok PEMO Ha MockoBckon Gupske ns
cnucka Tpex obnuraumin, obnagarLLmx TakKUM Xe PENTUHIOM (NTMBO MEeHbLUUM, MPY OTCYTCTBUM
paBHbIX) 1 caMmon 6nuskon aropaumen. Nopsaok MCNoNb30BaHWUS PENTUHIOB Pa3HbIX areHTCTB,
KOHKpeTHble obnuraumm B cnucke YnpasnsioLias KoMnaHusa onpeaenseT caMoCTOSATENBHO U
nepeyeHb Gymar HanpasnseT B cneuuanu3npoBaHHbIn eno3nTapun.

B oTHOWweHWM 3agomkeHHOCTH, obecrnevyeHHON OOroBOPOM CTpaxoBaHWA (3a WCKIYEHMEM crny4as,
ykazaHHoro B . 5.5.):

e Ecnu ctpaxoBo KOMMaHUM NpPUCBOEH penTuHr Hxe BBB- (Baa3) n ctpaxosas komnaHusi He BXOAUT
B CMMCOK 000BpEHHbIX AN CTPaxoBaHUSA HEABWKUMOCTA HU OJHMM U3 OaHKOB, yka3aHHbIX B lNpunoxenun b —
OUCKOHT paccuuTbiBaeTCcsa B criegyowem nopsgke: kak PD ctpaxoBow koMmnaHum * LGD cTpaxoBon KOMNaHuK.
OT60p PD ans penTuHra cTpaxoBow KOMMaHWM OCYLLECTBISETCS B COOTBETCTBUU C NMOPSAKOM, YCTAHOBIIEHHbIM
B Paspene 4.

e Ecnu crtpaxoBoM KOMMNaHUM He MPUCBOEH PENTUMHI M CTpaxoBasi KOMMaHWs HEe BXOAUT B CMUCOK
0006pEHHbIX ANA CTpaxoBaHWS HEABWXMMOCTU HWM OAHUM U3 BaHKoB, ykasaHHbIX B [MpunoxeHun b, OUCKOHT
paccunTbiBaeTcsa kak PD anga pentuHra Caa * LGD. lNpu atom, pasmep LGD npusHaetca pasHbiM 100%. OT60p
PD ans peuntnHra Caa ocyLlecTBnsieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMNeHHbIM B Pasaene 4.

5.8. Mpwn HannMuMm nopyynTenbcTBa (rapaHTUi, CTPaxOBOK, OMLMOHHBIX COrnalleHun) puanyeckmx
1L Ha BCIO UNW YacTb 3a[0PKEHHOCTN (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuutens/rapaHT/CTpaxoBLUUK HaXoOQUTCS B COCTOSAHUM OBECLEHEHUsI N0 CPaBHEHUIO C
MOMEHTOM BO3HVUKHOBEHUS 3a[10IKEHHOCTU, €ro 06s13aTenbCTBa NPMHUMAKOTCS B pacyeT C y4eToM 0becLeHeHus.

5.8.2. HeobecneueHHble 00sa3aTenbCcTBa NOpyyuTEns/rapaHTa/CTpaxoBLUMKa, Haxodsulerocss B
COCTOSIHUM AedonTa, He NPUHMMAaOTCA AN pacyeTa.

5.8.3. OGecneyeHHble 0bsi3aTenbCTBa rapaHTa/mopyynTens/CTpaxoBLLMKa MPUHUMAKTCS C Yy4eTOM
obecneyeHus B COOTBETCTBUM C NPaBunnamMu, yCTaHOBIEHHbIMWU HAaCTOSILLUM pa3fernom.

5.9. ObecneyeHne, Haxopfslleecs B 3anore WM MpuUHagnexallee KOHTpareHTy, Haxodsuemycs B
cocTosiHuK gecponTa (B TOM YNCMe B COCTOSIHAM DAHKPOTCTBA), MOXET NMPUHUMATbLCH TOMbKO MO OTYETY OLIEHLLMKA,
C y4eTOM BO3MOXHOCTM U CPOKOB MOMyYeHus 3anora.

5.10. [nsxunow Heasmxmumoctn LGD mMoxeT npyHuMaTthcs B pasmepe He MeHee YeM 15% oT TekyLuen

CTOMMOCTHM obecneyeHust.
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5.11. [ns HeXunon M KOMMEPYECKOW XWUMoin® HeOBMXMMOCTM — COrMacHO OLEeHKe OLEHLLMKa,
COENaHHOM C y4eTOM CpoKa U nopsika NnofyyeHus B pesynbTaTe B3bICKaHWUsI U Npofaxu obecneyeHuns B cny4vae
nedonTta, ¢ y4eTOM NpMBEAEHUS MO CPOKaM MONy4YEeHUs K MOMEHTY aedonTa.

5.12. B cny4ae nebnTopckomn 3a0MKEHHOCTU MO apeHae Npu NCMonb30BaHNN 06ECNEeUYNTENBHOMO UK
rapaHTUMHOro Aeno3uta AaHHbIN Aeno3nT MOXET YUMTbIBaTbCA Kak NUKBUAALMOHHAA CTOMMOCTb obecrneveHuns
6e3 ANCKOHTMPOBaHWUS.

5.13. Onpepaenexne LGD npu Hanu4nm KOTUPOBOK NO Ny6ANYHOMY A0Sy KOHTpareHTa nmbo KomMnaHumn
W3 rpynmnbl KOHTpareHTa:

5.13.1. B cnyyae gedonTta no nybnuyHoMy Aonry KOHTpareHTa nnMbo KoMnaHum 13 rpynmnbl KOHTpareHTa
(ecnn gedonT ANs KOHTpareHTa BO3HWK M3-3a AedonTta 3TOW KOMNaHWM ero rpymnnbl, a cama 3aA0hKeHHOCTb
obcnyxmBaeTcsa 6e3 HapyLLeHUn ycnoBui aorosopa) Ans oueHku LGD ucnonb3yoTesa (Mpy HanmumMmn) KOTUPOBKN
ny6nuyHoro gonra. OTHOLWeEHMEe NonHon ueHbl (ueHa 3akpbiTva (legal close) + HK) k HomuHany moxeT ObiTb
MCMnonb30BaHo kak oLeHka Recovery Rate.

5.13.2. B cnyvae Hanuuma KOTMPOBOK NyGNUYHOrO AO0Nra KOHTpareHTa, Haxopgsuierocd B AedonTe,
OTHOLLEHWEe NorHoN ueHbl (ueHa 3akpbiTus (legal close) + HKM) kK HOMWHanNy AONroBoro obs3artenscTBa MOXeT
cumTatbecsa oueHkon Recovery Rate ans koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate.
[aHHbIi noaxon HENPUMEHUM Ans CNy4YyaeB OLEeHKM CyOOpAMHUPOBAHHOIO M BEYHOrO [O0Nra, €CNN TOMNbKO He
umeeTcs KOTMPOBOK CaMOro OLleHMBaeMoro obsasaTenscraa.

Onsa uenen n.5.13. ncnonbayetcs UeHa 3akpbliTvsa + HK, no AaHHLIM cneayoLwmMx UCTOYHUKOB:

e [Ina obnuvraumii pOCCUNCKUX SMUTEHTOB M OONUrauum UHOCTPAHHbIX SMUTEHTOB, B OTHOLLUEHWUU
KOTOpbIX HE paccuuTbiBalOTCA LeHbl BHeEBMpxeBoro peiHka (uweHa HPLO, Rudip) — koTupoBka
ob6nurauymm n HK[ no gaHHbIM MocKoBCKon BUpxu;

e [Ins vHbIX 06Nurauuin — cnpaBegnMBas LeHa, onpegerieHHasi B COOTBETCTBMU C HACTOSALMMU
MpaBunamu onpepeneHusa CYA, yBenuuyeHHasi Ha pa3Mep HaKOMIEHHOro KyNOHHOro
noxopa;

e [lna uenen HacTosiwero pasfgena, 3HadeHne Recovery Rate okpyrnseTtca Oo 2 3Haka nocne
3ansaToV B MPOLEHTHOM BbIpaXKeHun.

5.14. B cnyyae HEBO3MOXHOCTU OnNpeaeneHns NMKBMaaLNoHHON CTOMMOCTY obecneyveHust, Ans OLeHKN

crnpasefnMBoON CTOMMOCTM akTmBa ucnonbdyetcs LGD ana HeobecneyeHHoW 3agormkeHHocTn, npu atom YK
nHpopmupyeT  CrneumannavpoBaHHbI  [eno3nTapuili 0  HEBO3MOXHOCTU  OMpeaeneHns  NMKBUAALMOHHOW

CTOMMOCTM 0becrneyeHns Ha [aTty OUeHKn He no3gHee creayrouiero pa6oqero AHA.

UHpopmayus o yeHHbIx bymazax, ucrornb3yeMbix 8 paMkax Hacmosiuje2o pasdena, npedocmaesnsemcsi
Ynpasnswowel komnaHuel 6 crieyuanu3uposaHHbll derno3dumapuli He no3dHee paboyeeo OHS, criedyrouwezo 3a
Oamol, No COCMOSIHUIO Ha Komopyr onpedernissemcs cripagednueasi CmouMOCmb akmuga 8 coomeemcmeuu ¢

Hacmosiw,eti Mmemoodukod.

35 Hanpumep, TOCTUHHIIBI, XOCTEBI U T.11.

94



Paspen 6. PacuyeTt COR.
6.1.MMpu ncnonb3oBaHUKM AnNst pacyeTa crnpaBeifiMBON CTOMMOCTU C YYETOM KPeOUTHOro pucka AaHHbIX
D©aHKOB MIMU MHbIX OpraHn3aunii YnpasnsoLLlas KOMNaHus yYnTbiBaeT CreayoLlmne nonoxXeHus:
6.2.Mog HeobecneveHHOM 3a00SMKEHHOCTbIO B Lendx Hactoswero [lpunoxeHus noHumaeTcs
3a[J0/MKEHHOCTb 3@ UCKIMIOYEHMEM 3aJ0MKEHHOCTH, 0becnevyeHHON 3arnorom >Xunonu HeaBMXUMOCTHU
(vnoTeka).
Mpu ucnonb3oBaHWM [aHHbIX 006 OOECLEHEHHOW 3af0IDKEHHOCTU YMpaBnsiiowas KOMMNaHus
yuuTbiBaeT xapaktep obecLieHeHMsa NMELOLLLENCa 3aA0IMKEHHOCTIU, B TOM YMCIE CPOK MPOCPOYKM.
6.3.Mokasatenn Cost of Risk (CoR), wucnonb3yemble p[na pacyeta cnpaBegsiMBOA CTOMMOCTMU
3a0MKEHHOCTU hU3NYECKUX NLL.
Ona uenen pacyeta Cost of Risk B OTHOWweHWM HeobGecneyeHHbIX MpaB TpeboBaHusA K
hU3M4EeCKUM nrLiaM UCMOMNb3yeTCs OTHOLLEHME CyMMbl pe3epBa nof obecueHeHne noptdenen
kpeauToB «lloTpebuTtensckue ccyabl» U «KpeauTHble KapTbl», K CyMMe BanoBon 6anaHcoBoW

CTOMMOCTU Taknx KpeamToB, No AaHHbIM oT4yeTHOCTM MAO BaHk « K OTkpbiTne» 3a 2021 rog.

[ns oueHKM cTaHZapTHbIX akTUBOB UcMonb3yeTcs 3HadeHne CoR gnst ctagum 1, Ons OUEHKM

er,D,VITHO-O6eCLI,eHeHHbIX AKTMBOB UCMNOJIb3yeTCA 3Ha4YeHune CoR gnga cragum 2.

Heobecne4yeHHasi 3a00/mKeHHOCMb hu3uvecKux Juy,
cTagvs KpeauTHoro noptdens 1 2
BanoBasi cTOMMOCTb KpeauToB, MIH. pyo. 231 241,00 | 5391,00
pe3eps noa obecueHeHne KpeamToB, MITH. pyo. 9 734,00 2 268,00
CoR 4,21 42,07

Ona uenen pacyeta Cost of Risk B 0OTHOWeHUN NpaB TpeboBaHusA K pmamdeckum nuuam, o6ecneveHHbIX
He MeHee 4yem Ha 80% OT HOMWHaNbHOW CTOMMOCTM 3a00JPKEHHOCTWM 3anorom XXWUMoW HeOBUKUMOCTMH,
ucnonb3yeTcs OTHOLWIeHue pesepsa nof obecueHeHve nopTdens MNoTeYHbIX CCyd, K BanoBon GanaHcoBOW

CTOMMOCTY TaKu1X CCy[, MO AaHHbIM 0TYeTHOCTM BaHka MAO BaHk «®K OTkpbiTne» 3a 2021 rog®.

Ob6ecneyeHHasi 3a00/DKeHHOCMb (hbu3Uu4eCcKUX JIuy,
cTaguvs KpeauTHoro noptdens 1 2
BanoBasi cTOMMOCTb KpeauToB, MIH. pyo. 326 170,00 | 93,00
pe3epB noa obecueHeHne KpeamToB, MITH. pyo. 1 288,00 34,00
CoR 0,39 36,56

6B cilydae, eclIM OTYETHOCTh OaHKa pacKpbIBaeTcs B afipec YIIpaBIIAIoleld KOMIAHUY U OTCYTCTBYET B OTKPBITOM JOCTYIIE,
Ynpasnstomas KOMIIaHUs IPEAOCTaBIsIeT OTYeTHOCTh B ClielMaau3upOBaHHbI JeN03UTapuii.

95



Ecnu npaa TpeboBaHus k chmnsnyeckomy nuuy obecneyeHbl MHbIM BUAOM UMYLLECTBA (3a UCKOYEHNEM
HeobecneyeHHOro NopyyYnTEnNbCTBA, rapaHTUM, OMUUMOHHOMO COrnalleHusl, CTPaxoBK1), TO ANs OLEHKU C y4eTOM
obecneyeHusa wncnonb3yetcsa COR, paccuuTaHHbll No HeobecrnevyeHHbIM NopTdensM KpPeaMTOB MO OaHHbIM
OTYETHOCTU BaHKOB, cocTaBneHHoW B cooTBeTcTBMM ¢ MC®O, npn aTom BenuumHa CoR npupaBHuBaeTcs k PD.

LGDc y4eToM obecneyveHus onpegendeTtcsa B cooTBeTCcTBUM ¢ Pasgenom 5 HacToswero MNpunoxeHus.

Pasgen 7. Metop y4yeTa KpeAWTHbIX PUCKOB MyTeEM OLEHKUM CrnpaBeaniMBoM CTOMMOCTM MO OTYeTy
OLIEHLUMKA NO COCTOSIHMIO Ha JaTy He paHee BO3HUKHOBEHMUSA COObITUSI, BeayLero K 06ecLeHeHuIo.

7.1. TlpumeHeHWe oTyeTa OUEHLIUKa AN Ueneil onpeferneHvs cripaBeasiMBoli CTOMMOCTU C Y4eTOM
obecLieHeHNs1 BO3MOXHO [J1si BCEX aKTUBOB, YKa3aHHbIX B 3.4 HacTosiLMx npasun onpegeneHuns CHA.

7.2. B cnyyae, ecnu B nepuon NpUMEHEHWsI OTYeTa OLUEHLLMKa ANs onpefereHusi cnpasensiMBou
CTOMMOCTM BO3HMKaeT (BbISIBNSETCS) cobblTve, Beaywee K obecueHeHuoo, TO HeobXoauMo OCyLLeCTBUTb
BHEMIaHOBYH OLIEHKY aKTMBa OLiEeHLLMKOM B TedeHue 20 aHel ¢ AaThl BbiiBNEHUsi Tpu3HakoB obeclieHeHus. [aTa,
MO COCTOSIHWIO Ha KOTOPYHO ONpeensieTcs HoBas oLeHKa, He AoMkHa OblTb paHee AaTbl BO3HUKHOBEHMS CODbLITUS,
BeayLLero k obecueHeHuto. C gaTbl HAacTynneHnss cobbITUS, BeayLLero kK obecLeHeHno 1 4o Aatbl NPUMEHeHUs
HOBOTO OTYeTa oOueHLWMKa, YNpaBnswowas KOMMaHUs [OMKHA CKOPPEKTMPOBAaTb MOCHEOHIO W3BECTHYH
crnpaBeaIMBY0 CTOMMOCTb, ONpeAeNieHHY0 Mo OTYETY OLEeHLUMKa, COCTaBNEeHHOMY [0 BO3HWMKHOBEHUS TaKOro
CcOoObITMS, C NPYMEHEHWEM METOAOB KOPPEKTUPOBKM CNpaBeAnvBOM CTOMMOCTM, YKasdaHHbIX B HAaCTOSILLEM

NPUNOXeHUn.
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MpunoxeHue A k lNMpunoxeHuto 5.

CnncokK NCTOYHUKOB, ncnosib3yemMbiX AnsA oueHK KpeguTtHOro pucka.

B OTHOLIEHUN IOPUANYECKUX NNLL:

ynonHoMoyeHHoe areHTcTBO 3A0 «MHTepdbake» hitps://www.e-disclosure.ru/;

MockoBckasa Bupxa https://www.moex.com/;

caunT LeHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

eavHbIN beaepanbHbli peecTp cBeaeHu o 6aHkpoTcTe https://bankrot.fedresurs.ru;

eanHbIn  defeparnbHbIl  peecTp cBedeHnin o hakTtax [[eATenbHOCTM OPUAMYECKMX NnL

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

odULManbHbIN CanT KOHTpareHTa/aMuTeHTa/KpeaUTHOW opraHusauny;
cepBsuC npefocTaBneHns Byxrantepckom (rompoBon)  OTYETHOCTM Poccrata -

http://www.gks.ru/accounting report;

OOKYMEHTbI, NoJ1lyd4eHHble yl'lpaBJ'IﬂPOLLI,eVI KOMMaHWeKn, B OTHOLLUEHUN ropnanyeckoro nmua

2. B oTHOLIEHUN OU3NYECKUX NNLL:

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru

eavHbIN heaepanbHbii peecTp cBedeHuii o 6aHkpoTcTBe https://bankrot.fedresurs.ru

nsgaHne «KommepcaHTt» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1lyd4eHHble YHpaBnﬂwmeﬁ KOMMaHWeKn, B OTHOLLUEHUN C*)VI3VI‘-IECKOFO nnua

97



MpunoxeHue b k MpunoxeHuto 5.

Cnuncok 6aHKoB, Ucnosnb3yeMbIX oM y4eTa CTpaxoBKu npu pacyete LGD

BaHk TvHbKO D

BaHk Pyccknin CtaHgapT
BaHk XoymKpeaut
NokobaHk

OTrM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeout-EBpona 6aHk
CobepbaHk,

Bank BTBH,
PanddpanseHbaHk,
BaHk OTkpbITHE,
ras3npombaHk,

Bank JOM.PO®
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MpunoxeHue B Kk MpunoxeHuro 5.

OnpepeneHne COOTBETCTBUA YPOBHIO peMTUHIA Yepe3 KpeaAuTHbIN cnpepn obnuraumm

Mopsanok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PENTUHIA Ha ATy OLEHKW:

1. OnpepensieTca JOXOAHOCTb K NoralleHuto no obnuraumsam 4aHHOW opraHusauum cpokoM bonee 1 roga
n meHee 3 nert. lNpu oTcyTcTBMM obnurauuin Co CPoKOM MeHee 3 neT UCMonb3yeTcsa Cnpaj C MHAOeKcaMu
COOTBETCTBYIOLWWEN CpodHOCTU. [Mpy Hanuuum obnurauun co CpoKOM MoralleHusi Tonbko meHee 1 roga ons
pacdeTa KpeauTHOro cnpaga ucnonb3ytotca 3 (Tpu) obnuraumm gpyrmx SMUTEHTOB, UMEIOLLMX Kak Bnnskue no

CPOKY M [OXOAHOCTM o6nurauum, Tak n obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOOHOCTU KaKoro M3 MHOEKCOB MOMyYeHHast JOXOAHOCTb Mo obnuraumm Hanbonee
COOTBETCTBYET, B Ka4ecTBe Mepbl 6IM30CTU UcronbayeTcs cpenHuin®” kpeauTHbIN cnpaa obnuraumin ¢ G-curve B
CpaBHEHWUM C KPeaWUTHBIM CMP3A0M YKasaHHbIX HUXe UHOEeKCcoB. KpeauTHbIN cnpag paccumntbiBaeTca®® kak pasHuua
MeXay AOXOOHOCTbLIO K NoralleHnto obnurauum Ha cpok ee Atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Liensix
MCNONb3YyTCH CneayroLine NHAEKChI:

e WHaekc kopnopaTtuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

Onucanue nHaekca - http://moex.com/a2197.

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e UWHaekc kopnopatuBHbix obnuraumn (1-3 roga, BB- < penituHr < BBB-)
Tukep - RUCBITRBB3Y

Onucanue nHaekca - http://moex.com/a2196

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e UHaekc kopnopatuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

Onucanune nHaekca - http://moex.com/a2195

ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo crieaytowen Tabnuue onpeaenseTcsl, Kako YpoBEHb PeTUHIra UCMONb30BaTh NPY onpeaeneHnm

BEPOSITHOCTM AedonTa:

Moody's
NHpekc

MexayHapogHas WwKana

37 Cioco6 ycpemHeHnst KpEAUTHBIX CIPIIO0B yCTAHABIMBAETCSA KAK CPEHEE apU)METHYECKOE.

38 KommnaHus BIIPaBE MCIOJIb30BaTh APYTUE MOJIENH JUIsl OLEHKH KPEJUTHBIX CIIP3I0B, B TOM YHUCIE Yepe3 Oosee CI0KHbIe MOJEIN HITH
gepe3 peiHOK CDS.
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Baa1

Baa2 RUCBITRBBB3Y

Baa3

Ba1

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposATHoCTb AedhonTa Ans oTobpaHHOro penTuHra onpeaenseTcs Ha OCHOBaHWUM OTYETa MO eXerogHoMy
uccnegoBaHuo KopriopaTuBHbIX AedonTtoB (Annual default study) ¢ npumeHeHuem cooTBeTCTBUS YpPOBHeEWN
penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roga Ha ropusoHTe 1 rog;

W3 rpynnbl penTuHros, Belbupaetca PD ans cpegHero 3HadeHus pentudra rpynnel (Baa2, Ba2, B2).

UHgpopmayusi 06 ueHHbIx bymazax, ucrofnib3yeMblx Ons yesnel pacyema KpedumHozo cripeda,

npedocmasrnsemcsi Ynpaenswoulel koMmrnaHuel 8 crieyuanu3uposaHHbll derosumapull He rno3dHee paboyezo
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OHs, cnedyrouje2o 3a Gamoli, Mo cOCMOSIHUK Ha Komopyto onpedenisemcs cripasednusas CmoumMocmb akmuea

8 coomeemcmeuu ¢ Hacmosiwel MemoOouKod.
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MpunoxeHue I k MpunoxeHuto 5.

BeposiTHocTu gechonTta gna opraHusaumm MCb

Ona pocCUMCKMX KOMNaHumn

Kop otpacnu no OKB3[4

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, Huskuir pyck 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 CpegnHun puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, .
Bbicokuit puck 0.08

Ona MHOCTPAHHbIX KOMNaHui1

OTtpacnb PD
CTpounTenbCcTBO 3g4aHumn 0,1503
Cknapgckoe X0351CTBO M BCnoMoraTeribHasa TpaHCnopTHas 4eATenbHOCTb 0,1049
MHBecTnumn n ynpasneHne HeABUKUMOCTbIO 0,0877
CneuvanmampoBaHHble CTpoUTENbHbIE PaboThl 0,0762
Mpon3BOACTBO METANNMUYECKNX U3OENNIA, KPOME MaLLUMH U 060pyaoBaHUSA 0,0615
lMpenocTaBneHne NpoYMx CEPBUCHBIX YCYr 0,078
PosHu4Has Toproens 0,0659
[eAaTtenbHOCTb N0 NPeAOCTaBNEHNIO NPOAYKTOB MUTAHUSA U HANUTKOB 0,0823
lMpon3BOACTBO NULLIEBLIX NPOAYKTOB 0,0591
MponsBoacTBO MaLumMH 1 060pyaoBaHUS 0,0671
lMpo4yee (cpegHee 3HayeHue) 0,0904
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MpunoxeHue [ k MpunoxeHuto 5.

Ta6nuua 1. CooTBeTCTBME LIKaN PEMTUHIOB Pa3fiMyHbIX PENTUHIOBbIX areHTCTB.

Moody's S&P Fitch
e e MexayHapogHas MexpayHapoaHas MexayHapoaHas
WwKana wKana WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Ba1 BB+ BB+
AA-(RU) ruAA Ba1 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- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CcCC
B-(RU) ruB- Ca cC CCC
CCC(RU) ruCCC C C CccC
CC(RU) ruCC C C CccC
C(RU) ruC C C CCC
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MpunoxeHue Ne 6.
Oco6ble MeToAbl OLEHKU, MPUMEHSAEMbIE
B nNepuoa KpU3McHOM cutyauum Ha (oUHaAHCOBOM pbIHKe

1. MNpuMeHeHNe PENTUHIOB MeXAYHapPOAHbIX PEUTUHIOBLIX areHTCTB.

1.1. CHuxeHne (0T3bIB) penTUHra KpeauTocnocobHOCTUN, MPUCBOEHHOIO MHOCTPAHHLIMWU PENTUHIOBBIMM
areHTctBamu Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee — HocTpaHHbIE PENTUHIOBbIE
areHTCTBa) POCCUMCKMM KPEAUTHBIM OPraHn3aumsiM, MHbIM POCCUMCKUM OpraHM3aumsiM, a Takke UX cneumanbHbIM
topugudeckum nuuam (SPV) u govepHUM KoMnaHnsaM M3 MHOCTPaHHbIX opucankuumn, Poccuiickon ®epepauun,
cybbektam Poccunckon Pepepaumm, MyHuumnanbHbiM obpasoBaHusiMm nocrne 01 despans 2022 roga, He
SIBNsieTCA NPU3HaKoM 06ecueHeHNs st POCCUNCKNX KOHTpareHToB.

1.2. OnpeneneHue BeposATHOCTU fedonTa (PD) no obs3atenscTBam B pybnsx U MHOCTPaAHHOW BanooTe
yepes PEVTUHIU, MPUCBOEHHbIE MHOCTPAHHLIMU PENTUHIOBBIMW areHTCTBAMM POCCUMCKUM KOMMAHUSAM, B T.4. UX
crneunanbHbIM topuamdeckum nuuam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa penTuHra UHOCTPaHHOIO PEVTUHIOBOrO areHTCTBa He NpUHUMaeTcs
B pacyeT M paccmaTpuBaeTCsl Kak OTCyTcTBMe penTuHra. [ns onpepeneHns PD ucnomnb3yeTcs crnepyloLiui
nogxon;

Wcnonb3oBaHne 3HayveHus PD poccuiickoro pentuHrooro areHtctBa AO «OkcnepTt PA» 4epes
conoctaBneHne penTUHroB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra OgHOro n3 POCCUMCKMX PEUTUHIOBBLIX areHTCTB NpUMeHsieTcs
3HayeHue PD, onpegeneHHoe pocCUMCKUM perTuHroBblM areHTcTBoM AO «3kcnepT PA» (ganee — AreHTCTBO)
(Tabnuua 8 «YpoBHU (YacToThl) AedhonTa No PENTUHIOBbLIM KaTEropysiM HauMoHaNbHOW POCCUMCKON PENTUHIOBOM
Wwkanbl AreHTcTBa AN BCeX OOBLEKTOB peruTUHra, KpoMe CTPYKTYPHBIX 0Bnunrauuin n MHCTPYMEHTOB CTPYKTYPHOTO
nHaHCUpOBaHMA» B COCTaBe oTyeTa 06 UCTOpMYECKUX AaHHbIX 00 YpOBHAX dedonta No pernTUHIOBbIM
KaTeropusm NPUMEHSIEMbIX PENTUHIOBbIX LKan Ha 01.01.2022. MCTOYHNMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MMpu 3TOM B cnydae Hanuyusa y
KOHTpareHTa HECKOMNbKUX PEWTUHIOB, MPUCBOEHHBIX Pa3HbIMU POCCUNUCKAMU PEWTUHIOBLIMU areHTCTBaMu,
BbIOMpaeTca HauUMEHbLUUA PENTUHr M3 akTyanbHbIX WU COOTHOCUTCA C penTuHrom AO «BDkcnept PA» B
cooTtBeTcTBMM Tabnuuen 2 MNpunoxeHns 5 Mpasun onpeaenexHma CHA. A B crniydyae Heo6XoaMMOCTU NMPOBECTU
conoctasneHue pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «QkcnepT PA» ucnone3yertcs Tabnuua
COMOCTaBMNEHMS PENTUMHIOBBIX LUKAN POCCUUCKUX KPEOMTHbIX PEWTUHIOBbIX areHTCTB, YyKa3aHHas B
WudopmaumoHHom coobuieHnn Banka Poccum ot 30.12.2021 «UMHdopMauusi o conoctaBneHnn perdTUHrOBbIX
LIKan POCCUMWCKUX KPEAMTHBIX PEWTUHrOBbIX areHTCTB». [nsg oTtobpaHHoro pewtuHra ot AO «3kcnept PA»
BbIGMpaeTca cooTBeTCTBYIOLLEE 3HayeHue PD no Tabnuue 8 ansi cpoka 1 ropa.

[ns KpyrHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NPeanpuaTUSM Maroro u cpegHero 6usHeca (Bbipydka 4
mMnpg py6. n 6onee B roa), B criydae OTCYTCTBUSI PEUTMHra OOHOTO M3 POCCUMCKMX PENTUHIOBbIX areHTCTB
npUMeHsieTca cpefHAs BeposTHOCTb Aedponta ans Speculative Grade oT areHTcTBa Moody’s Ha OocHoBaHWUK

aKTyanbHOro oTyeTa MO EXerogHoMy WCCreaoBaHuio koprnopaTtuBHbiX gedontoB (Annual default study) c
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npuMeHeHMeM COOTBETCTBUSA YpPOBHeW pentuHros (Tabnuua 43 «Average cumulative issuer-weighted global
default rates by alphanumeric rating, 1998-2021»). BelbupaeTcs 3HavyeHne PD ans cpoka 1 rog.

1.3. OnpegeneHne 3HavyeHus LGD BO3MOXHO MO aKTyarbHOMY OTYETY WHOCTPAHHOIMO PEWTUHrOBOro
areHTcTBa Moody’s yepes conocTaBneHne pelTUHIOB POCCUMCKUX PENTUHIOBLIX areHTCTB.

3HaveHne LGD onpepensieTcss Ha OCHOBAHUWM akTyarbHbIX NYGNNYHBIX AOCTYMHbLIX AaHHbBIX M3 OTYyeTa
penTuHroBoro areHTcTea Moody’s no exerogHoMy MccrnefoBaHMIO KopnopaTuBHbIX gedonTtoB (Annual default
study, Tabnuua «Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe
1 rog) B COOTBETCTBUM C MPUHAASIEXHOCTBIO CONOCTABMEHHOMO PENTUHIa KOHTpareHTa K rpynne pevTuHros, Ans
KOTOpbIX onpegenseTcs recovery rate .

B cnyyae Hanuums y KOHTpareHTa penTuUHra OAHOr0 M3 POCCUMCKUX PENTUHIOBLIX areHTCTB uyepes
COMOCTaBfIEHNE PEWTMHIOB B COOTBETCTBMM Tabnuuen 2 [llpunoxeHnns 5 [lpaeBun onpepeneHus CHA,
onpeaenseTca peuTUHr penTuHrooro areHTcTea Moody’s. Npu 3TOM B cnyyae Hannunsa HeCKONbKUX PENTUHIOB,
MPUCBOEHHbBIX Pa3HbIMU POCCUUCKMMU PENTUHIOBBLIMW areHTCTBamMu, BbIOMPAETCH HaMMEHbLUWMA PEWTUHT U3
aKkTyanbHbIX W COOTHOCUTCA C penTuHrom areHtctBa Moody's. B cnyyae HeobxogumocTM MpoBecTU
conoctasnexHne pentnHroe OO0 «HKP» n OO0 «HPA» ¢ penTtuHrom areHtctea Moody’'s conocraeneHue
ocyuecTBnsetcs yepes pentuHrin AO «3kenepT PA» ¢ ncnonb3oBaHvem Tabnuupbl CONOCTaBNEHUS PENTUHIOBbIX
LUKan pOCCUACKUX KPeOMTHBLIX PENTUHIOBbLIX areHTCTB, yka3aHHoW B IHpopmaumoHHoM coobuieHnn baHka Poccun
ot 30.12.2021 «WMHopMaums O CONOCTaBNEHUA PEWTUHIOBLIX LUKan POCCUNCKUX KPEAUTHbIX PEeNTUHIOBbIX
areHTcTB». Hanuuue y koHTpareHTa peiTuHra MHOCTPaHHOrO PEATUHIOBOrO areHTCTBa He NMPUHUMAaETCs B pacyeT
W paccmaTpuBaeTCs Kak OTCYTCTBUE PENTUHTra.

[ns KpynHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NPeanpuaTUSM Maroro u cpegHero 6usHeca (Bbipydka 4
mnpg py6. n 6onee B roa), B criydae OTCYTCTBUSI PENTMHra OOHOTO M3 POCCUMCKMX PENTUHIOBbIX areHTCTB
npuMmeHsieTca 3HadveHune recovery rate ans Speculative Grade.

1.4. Nopsaok onpeaeneHns 3HadveHui PD n LGD ans nHOCTpaHHbIX KOHTPAreHTOB HE MEHSAETCS.

2. flechonT Mnu npocpouka no BasnoTHbIM 06si3aTeNibCTBaM.

2.1. ins KoOHTpareHta MOXEeT He cuuTaTbCA cobbiTvem gdedonta vnu 0BecLeHEHWUs HeucnonHeHue
06s13aTenbCTB B BasoTe, OTIIMYHOWM OT POCCUIACKOro pybrsi, ecniv MMELOTCS OCHOBaHWUSA nonaratb, YTo AedonT
npousoLllen M3-3a CoBbITUN, HE CBSI3aHHbIX C AESATENIbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUS! CaHKLWWM,
3anpeTa/HEeBO3MOXKHOCTM PACYETOB CO CTOPOHbI MHOCTPAHHBIX KOHTPAreHTOB UMW POCCUMCKMX FOCYAapCTBEHHbIX
OpraHoB.

2.2. HeuncnonHeHHble 0b6a3aTenbCcTBa KOHTPAreHToB, B TOM YuCrie Mo Bbinnate KynoHOB W AMBUAEHOOB B
WHOCTPaHHOWN BantoTe (3a UCKMOYEHNEM CrydaeB, ykasaHHbIX B N. 2.3.2. n 2.3.3.), cuMTaloTca HaxogAawmMMncs B
nedonte B cnyyae, eCnn Takoe HEUCMNOSHEHNE BO3HUKIO B pe3ynbTate AercTBui (6e3nencTBumsl) MHOCTPaHHbIX
0eno3nTapHO-KIMPUHIOBbLIX KOMNaHWN (B T.4. MeXAYHapOAHbIMU pac4YeTHO-KNMPUHIOBbIMUK LeHTpamu "EBpoknup
BaHk", r. Bptoccenb, n "Knupctpum BaHKuHT", 1. JllokcemBypr), MHOCTPaHHbIX GaHKOB UMM UHBIX CaHKLMOHHBIX
OEeVCTBUA MHOCTPaHHbIX rocyaapcTB M (Mnu) perynupytowmnx opraHos. Jedont u obecueHeHne B OTHOLLEHUU
CaMOro KoOHTpareHTa/aMuTeHTa (B TOM 4MCne nepekpecTHbI AedonT Mo ero MHbIM obsa3aTenbcTBam) He
BO3HUKAIOT.

2.3. BosHukawoLwme M HEUCMNOSTHEHHbIE obsizatenbcTBa Mo LEHHbIM 6ymaraM B I/IHOCTpaHHOVI BantoTe
OoueHnBarTCA C y4eTOM crefyrLulero:
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2.3.1. ObsaAsatenbcTBa, B TOM YMCrEe MO BbiNmaTe KyNnoOHOB M OAMBMAEHAOB, B OTHOLUEHMMW LIEHHbIX Bymar,
XpaHeHMEe KOTOPbIX OCYLLECTBMAAETCA Ha cY4eTe HOMMHANBHOIO AepXXaHus cneumannavpoBaHHOro Aeno3nTapus,
oTkpbiToro B HKO AO HP/[I, n no koTopklM BbinnaTa He MOXeT ObITb Npov3BefeHa B pybnsax B COOTBETCTBUU C
OencTByoLwWmMM 3akoHogaTensCcTBoM P®, npusHatoTca HaxogawmMMmncsa B coctosHun gedponta, n LGD no atum
obsa3aTenscTBaM npuHumaetcsi paBHbiM 100%.

2.3.2. ObsaAzaTenscTea, B TOM 4Yncne Mo BbiNfaTe KyNnoHOB W AMBMAEHOO0B, B OTHOLIEHUM LieHHbIX Bymar,
XpaHeHMEe KOTOPbIX OCYLLECTBMSIETCS Ha CYETE HOMUHAINBHOIO AepXaHusl CneumnanmM3npoBaHHOro Aeno3ntapus,
oTkpbiToro 8 HKO AO HP/[, 1 Bbinnata no KOTOpbIM MOXET ObITb OCYyLLeCTBNEHa B pybnsix B COOTBETCTBUM C
OeWCcTByOWMM 3akoHogaTensctBoM P®, oueHuBaioTca B o6LeM nopsake, ycTaHoOBreHHoM [lpaBunamu
onpepenenns CYA donHga, npu 9TOM € Jatbl HacTynneHus peconta LGD no atum obsasatenbcteam
npuHumaetcs paBHbiM 100%. B cnyyae ecnu npsMO unmM KOCBEHHO cTana Habniogaema wunu AOCTynHa
uHdopmaumsa o ToM, YTo obasatenbcTea OyAyT MorawleHbl, B TOM 4ucne B pybnax B cyMMe, 3KBMBANEHTHOM
CTOUMOCTU 06A3aTENBLCTB B MHOCTPAHHOW BanoTe, B onpeAerneHHbIli CPOK, TO CPOK HAacTynneHus gedonrta MoxeT
ObITb M3MeHeH (yBenuyeH WM yMmeHblueH) (0opMnseTcs MOTMBMPOBAHHBLIM CYXXOEHWEM YyrpaBnsioLLen
KOMMaHum).

2.3.3. Obsa3aTenbCcTBa, B TOM YMCHE MO BbinmaTe KyNnoHOB U AMBUAEHO0B, B OTHOLEHUN LIEHHbIX Oymar, XpaHeHune
KOTOPbIX OCYLLECTBMSAETCS HA CYETE HOMUHANBHOIO AEPXaHWUS CNeLnanM3npoBaHHOro Aeno3nTapusi, OTKPbITOro
B WHbIX Aeno3unTtapusx, kpome HKO AO HP[, oueHuBatoTcst B obLiem nopsifke, ycTaHOBNeHHoMm [paBunamu
onpegenerHns CHA ®onga. C gaTbl, Koraa npsiMo UM KOCBEHHO cTana Habngaema unm 4ocTynHa nHdopmMaums
0 TOM, UTO 0b6s13aTenbCTBa He OyayT noralleHbl B pedynbTaTe cCoObITUIA, YKa3aHHbIX B M1.2.2, Takne obs3aTenscTea
NPU3HaTCA HaxoaawmmMucs B cocTosHumn gecdonta n LGD no atum o6sa3atenscTBam NPUHUMAETCA paBHbIM
100% (peLueHve ohopmnaeTcsa MOTUBMPOBAHHbBIM CYXXAEHUEM YNpaBnsioLLEen KoMNaHmuu).

2.4. [Ins 0b6s3aTtensCcTB B MHOCTPAHHOW BanioTe MOXET He cumTatbes cobbiTvemM gedonta UCNonHeHne
3TMX 0653aTENBLCTB B UHOW BanioTe.

2.5. PelweHre YnpaBnsiowen KOMNaHUM O TOM, YTO yKasaHHble B Nn.2.1.-2.4. cobbITus SABMSATCS
npu3Hakom obecLeHeHnss wunu npuBoAAT K AedonTy, OdOpMIIAOTCA MOTUBMPOBAHHBLIM CYXOEHUEM WU

HanpaBnATCA B CneumanmsmposaHHbM Jenosutapun.

3. OcobeHHOCTM onpeaeneHns akTMBHOIO pbiHKa.

OnpepnerneHne akTMBHOIO pbIHKA OCYLLIECTBMSIETCA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHUS
[JaHHbIX NOCNeAHEero TOProBoro AHSA Ha TOProBbIX NIOLAaAKaxX He MPUMEHSIETCA B Crlydae, Koraa HeTOproBbI AeHb
(Mnn oTcyTCTBME TOProB Ha )OHOOBOM pPbIHKE) CBSI3aH C NPWOCTAHOBKOW TOProB Mo pelleHuio baHka Poccuy,
NMPUOCTaAHOBKOW TOProB B Cry4yae OOCTWXKEHWUS] YCTAHOBIEHHbIX OMpXen MOporoBbiX 3HAYEHUA WU MHBIMU
COObITMAMKU (COrNacHO MOTUBMPOBAHHOMY CYXXAEHWIO YMNpPaBnsolWe KOMNaHuu), CroCoOHbIMU CYLLIECTBEHHO
NoBMMATb Ha U3MEHeHMe cnpaBeafMBON CTOMMOCTU B TaKOW HETOProBbl AeHb MO CPaBHEHWO C MocnegHum
TOproBbIM AHeM. B cnydyae, ecnu Bo3HUMKWKNE 0BCTOATENLCTBA MPUBOAAT K 3aTpPyAHEHMIO (HEBO3MOXXHOCTW)
onpepeneHns cnpaBeanvMBoi CTOMMOCTM akTMBOB, yrpaBrsiollas koMnaHus obsisaHa NpuMocTaHOBUTL Bblaady,
norawleHne u 0OMeH MHBECTULMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO hoHAa No NpuynHaMm, He 3aBUCSLLIMM OT
yrpaBnsoLen KoMNaHuM, O0e30THOCUTENbHO Tuna MaeBOro WHBECTULUMOHHOrO ¢OoHAa M He3aBUCUMO OT
haKkTU4ecKoro NpoBeAEHUs Mpoueayp MO Bblgadve, NoraweHnto U obMeHy MHBECTULUMOHHBLIX NaeB B MOMEHT

BO3HMKHOBEHUNA 00513aHHOCTN NO NPUOCTaHOBNEHUIO.

4. OnpepeneHue 6e3pMCKOBON CTaBKM.
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B oTcyTCTBMM BO3MOXHOCTM onpeaeneHus akTyanbHblx 3HadeHun KB MockoBckon 6upxu, B kayecTse
BPEMEHHOWN anbTepHaTBbl 6€3PMCKOBON CTaBKM AN onpefeneHns cnpaBeanmMBo CTOMMOCTM 00693aTenbCTB CO
CPOKOM [0 noraileHuns He boree 6 MecsueB MOXeT ObiTb UCMOMb30BaHa CTaBKa, pacCcyuTbiBaeMasi MeToaoM
WHTeprnonaunn (HanpuMmep, NUMHENHON) Ha ocHoBe cTtaBok MosPrime nnbo ROISfix Ha gaTy onpegeneHus
cnpaBeannBon CTOMMOCTU, AN 06a3aTenbCTB CO CPOKOM noraweHus Ao 1 roga — Ha ocHose ctaBok ROISfix Ha
OaTty onpejeneHus cnpaseanMBon CTOMMOCTU. BbIBOp CTaBkvM B OTHOLLIEHWM akTMBa YMNpaBnsowas KoMMaHus
odopmMnsieT MOTUBMPOBAHHBIM CYyXXOeHWEM U npefoctaBnseT ero B CneunanusmpoBaHHbIA Aeno3nTapun.

[nsa obs13aTenbCTB CO CPOKOM MnoralleHust cBellle roaa ctaBka KBl koppeKkTupyeTcsi B COOTBETCTBUN C
MOTVBMPOBAHHBLIM  CYyXXAEHMEM  YMpaBrsowWwen KOMMaHUM Ha OCHOBaHWW MeToauKW, paspaboTaHHoW

ynpasnsooLen KomnaHnen n 3akpenneHHon B MOTUBUPOBAHHOM CY>XAEHUN.
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