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1. O6Lwwme nonoxeHus

1.1 HacTtoswue MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegenennss CYA) nog ynpaeneHnem OOO YK «OTKPbITUE» (manee — Ynpaensitowas KOMMaHWs)
npumeHsitotcsa ¢ 01.06.2023 roaa.

1.2. M3aMeHeHuss 1 gononHeHus B Hactosiwme [paBuna He moryT GbiTb BHECEHbI B criegyloline
nepuogpl (3a UCKNIOYEHNEM CIy4YaeB HEBO3MOXHOCTM onpeaesieHnst CTOMMOCTM YMCTbIX akTUBOB):

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

o nocne gaTbl BO3HUKHOBEHUS OCHOBaHUA NpeKpaLLeHUst NaeBoro MHBECTULMOHHOIO ooHaa.

Mo HEBO3MOXHOCTBIO OnpedeneHns CTOMMOCTWM YUCTbIX akTUBOB (ganee — CHYA) B HacTosAwMX
lMpaBumnax NOHMMAIKTCH, B YAaCTHOCTU, CriegyloLine cryyau:

. BHECEHME U3MEHEHUN B HOPMATUBHO-MPABOBbIE aKThbl, PErynupyrolmne nopsgok onpeneneHus
CTOMMOCTW YUCTbIX aKTUBOB;

o NPUOCTaHOBIIEHVE AENCTBUS UMW aHHYNMPOBAHNS NULIEH3UN OpraHn3aTopa TOProBnM Ha pPbIHKE

LI€HHbIX 6ymar, No pe3yrnbTaTaM TOProB y KOTOPOro onpenendeTcd cnpaseanmBad CTOMMOCTb LIEHHbIX 6ymar;

o BHECEHMWE N3MEHEHWI B CMNCOK OPraHn3aTopoB TOProBIU;

. M3MEeHEeHWe UHBECTULMOHHOM Aeknapaunm ®oHaa;

. npuobpeTeHne B cocTas umyLlectsa doHAa HOBOIO BUAA aKTUBOB;

. HeobXxoaAUMOCTb NpUMeHeHNs 6onee AOCTOBEPHbIX METOAOB OLIEHKN.

1.3. B cnyyae npuobpeTeHusi akTMBOB, KPUTEPUMN MPU3HAHWUS KOTOPLIX UMM MeToabl OnpeaeneHus

CTOMMOCTW KOTOpbIX He onucaHbl B HacToswwmx [MpaBunax, Ynpasnswowas KOMNaHus BHOCWT OOMOMHEHWs B
HacToswue lNpasuna.

B cnyyae HeobGxoouMOCTW BHECEHUA M3MEHEHU WU JonornHeHwnh B [lpaBuna K HWM npunaraetcs
NOSICHEHWE NPUYNH BHECEHUSA TaKUX U3MEHEHUI N OMOSNHEHWN.

1.4. MpaBuna npeactaBnsalOTCA Ynpasnsowen KomnaHven B yBeAOMUTENbHOM nopsake B BaHk
Poccuun B TeueHve aByx paboumx AHeW C gaTtbl UX YTBEPKAEHMS U COrnacoBaHMsA CO CreuunannavpoBaHHbIM
AenosvtapveM nytTem HarnpasreHus 3NeKTPOHHOIo AOKYMEHTa, NoANMCaHHOro YCUNeHHoN KsannduumposaHHoON
SMNEeKTPOHHOW MOANUCHIO, MO TENEKOMMYHUKALMOHHBIM KaHanam CBs3W, B TOM 4ucne yepes MHpOpMaLUoOHHO-
TEeNeKOMMYHUKaLNOHHYI0 ceTb «IHTepHeT», B COOTBETCTBMM C NOPSAKOM, yCTaHOBMNEeHHbIM BbaHkom Poccuu.

1.5. MpaBuna (M3MeHeHns 1 OONOMHEeHWs, BHOCUMble B [MpaBuna) noanexaT pacKpbITUIO Ha cante
Ynpasnsawowen komnanum http://www.open-am.ru He no3gHee NATH pabounx AHEN 4O AaThl Havana NpMMeHeHUs
MpaBunn ¢ BHECEHHBIMU U3MEHEHUSMU 1N JOMONHEHUSIMM.

MpaBuna (U BCe M3MEHEHMUS N JOMOMHEHNA K HAM 3a TPY NOCNEeAHUX KaneHAapHbIX roaa) OOMKHbl ObiTb
AOCTYMNHbI B TeYeHMe Tpex nocneaHnx KanengapHbiX NeT Ha cante Ynpasnsowen komnaHum http://www.open-
am.ru.

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

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

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

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

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

1.10. CtoMmoOCTb YnCTbIX akTMBOB PoHAa onpeaenseTcs:

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

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

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

doHpa onpenenseTcs:

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

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

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

- KaKk oTHoweHne cymmbl CHA Ha kaxgpli pabounin oeHb KaneHgapHoro roga (ecnu Ha pabouunii aeHb
kaneHgapHoro roga CHA He onpefensinach - Ha NocrnegHuii AeHb ee onpeaerneHnsi, NpealecTBYOLWNA TakoMy
OHI0) ¢ Hayana rofa (C aatbl 3aBepLueHns (okoH4YaHus) coopmupoBaHus MNMNP) no patel pacdeta CITCHA k uucny
pabounx OHewn 3a 3TOT nepuoa.

1.12. CTOMMOCTb 4MCThbIX akTuBoB POHAA, B TOM 4MCMEe CpeaHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB
doHpa, a Takke pacdeTHasi CTOMMOCTb MHBECTUUMOHHOrO nas doHaa onpefensitoTcs ¢ TOYHOCTbH OO0 OBYX
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3HAKOB MOCIMe 3ansaTon ¢ NPUMEHEHWEM NPaBuUil MaTeMaTUYeCKOro oKpyrneHms B BanoTte onpegenexHus CHA B
COOTBETCTBMM C NpaBunaMmv goseputensHoro ynpasnenus MNN®, gencteyowmmm Ha gaty onpegenedns CHA.
1.13. B cnyyasx nsMeHeHus1 AaHHbIX, H8 OCHOBaHWM KOTOPbLIX Bblna onpegeneHa CTOMMOCTb YUCTbIX
akTmeoB PoHAA, CTOMMOCTb YUCTLIX aKTMBOB NOANEXUT nepepacyeTy. [NepepacyeT CTOUMOCTU YUCTbIX aKkTUBOB
MOXET He OCYLLeCTBNATLCH TOMbKO B Cryyae, Koraa OTKIOHEeHWe UCMOoNb30BaHHOW B pacyeTe CTOMMOCTU akTmea
(o6sasaTenbcTBa) coctaBnset MeHee YeM 0,1% KOPPEKTHON CTOMMOCTM YNCTbIX aKTUBOB M OTKITOHEHNE CTOMMOCTH

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

2. Kputepum npusHaHusa (npekpaLieHusi NpUu3HaHusA) akTUBoB (06s3aTenbCTB)

2.1. AKTUBbI (06s3aTeNbCTBA) NPUHMMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Clyvae ux
Np13HaHMsA B COOTBETCTBUM C MexayHapogHbiMu cTaHgapTamu conHaHcoBomn otyeTHocTn (MCPO), BBeAEHHbIMK
B OenCTBME Ha TeppuTopun Poccuiickon degepaumn.

2.2. KpuTepun npusHaHusa (NpekpawieHus npusHaHus) akTueoB (ob6si3atenbcTB) B yvyeTe PoHpa C

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

3. MeToabl onpeneneHns CTOMMOCTU aKTUBOB U BENMMYMH 0053aTenbCTB

3.1. CtoMmocTb aKkTMBOB M BenuunHa obsAsaTensctB PoHAa ONpeaensioTcs no cnpasBeanvnBon
CTOUMMOCTW B cooTBeTCTBUM C MexayHapogHbiM cTaHgapTom uHaHcoson otveTHocTn (IFRS) 13 "Ouenka
crnpasegnMBon CTOMMOCTU" B pedakuuu, AencTBylowen Ha Tepputopun Poccuickon depepaumm B MOMEHT

onpegenenuns CHYA.

YpoBHW LUEH Mpu onpefeneHun crnpaBeanvBoil CTOMMOCTU ONpedenstoTcd B COOTBETCTBUU C
MexayHapoaHbIM cTaHgapToM mHaHcoBon otyeTHocTH (IFRS) 13 «OueHka crnpaBeanuBOM CTOUMOCTUY,
BBEOEHHbIM B AencTeue Ha tepputopum Poccuinckon degepaumm npukasom MwuHucTepcTBa (OUHAHCOB
Poccuiickon ®egepaunm ot 28.12.2015 N 2171 "O BBeaeHnn MexagyHapogHbix CTaH4apTOB (hMHaHCOBOM
OT4yeTHOCTM K PasbscHeHun MexayHapoaHbIX cTaHAapToB (DMHAHCOBOW OTYETHOCTM B [encTBMe Ha
TeppuTopun Poccuickon Pegepaumm n 0 NPU3HaHUM yTpaTUBLLMMUK CUITY HEKOTOPbIX NPUKa30B (OTAEMNbHbIX

nonoxeHuin npukasos) MuHuctepcTea dpuHaHcoB Poccuinckon depepaummn’.

UcxoaHble paHHble YPOBHA 1 - LEHOBbIE KOTUPOBKN (HECKOPPEKTUPOBAHHbBIE) aKTUBHbBIX PbIHKOB B
OTHOLLEHUN WOEHTUYHbIX aKTUBOB UMM 0053aTENbCTB, K KOTOPbIM OpraHv3auusi MMeeT OOCTyn Ha paTy
OLIEHKM.

UcxoaHble AaHHble YPOBHA 2 - NCXOAOHbIE [aHHblEe, KPOME LIEHOBbIX KOTMPOBOK, OTHECEHHbIX K
ypOBHPO 1, KOTOpPbIe ABNAKTCA HaGJ'II-OJJ,aeMbIMI/I, npAMo Unn KOCBeHHO, B OTHOLLIEHNN onpedesieHHOro aktmea
unn obsasarenbcTea.

UcxoaHble AaHHble YPoBHSA 3 - HeHabnogaemble UCXOAHbIE AaHHbIE B OTHOLLIEHUW onpeeneHHoro
aKkTuBa unu obs3aTenbCcTBa.

OnepauuoHHasa pebuTopckas 3af0JMKeHHOCTb — AebuTopckas 3af0IPKEHHOCTb KOHTpareHTa,

BO3HMKaOLWaaA B Xoge HOpMalibHOro onepaumnoHHOro uukna, Kotopasa 6yp,eT norawleHa B Te4eHne CpoKosB,
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YyCTaHOBMEHHbIX B HacTtosAwmx [MpaBunax onpegeneHmsa CYA. [onycTumble CPOKM MPOCPOYKM,
YCTaHOBMEHHbIE AN OnepaumoHHON AeOUTOPCKON 3a40MKEHHOCTU, HE OOIMKHbI NPUBOAMTL K MPU3HAHUIO
OesHagexHOW K MOonydyeHuIo 3af0IPKEHHOCTW, a Tawkke K obecCueHeHWo 3adommKeHHoCTU. Takas
3a[0MKeHHOCTb ByaeT peanusoBaHa Ynpaensoowen KomnaHuen B MNOMHOM OObeEME B  CPOKM,
YKragblBaloLLMecs B HOPMaribHYI0 PbIHOYHYIO (UM BHYTPEHHIOW) NPaKTUKy B3aMOAENCTBUS C KOHKPETHBIM
BMOOM 0eOUTOPCKOW 3a40/MKEHHOCTU. YCTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCTIONHEHNST 0653aTenbCTB He
AOIMKHbI NPEBbIWAaTh PEKOMEHAYEMbBIX CPOKOB B HacToswmx NpaBunax onpegenenuns CYA, ecnu nHoe He
NOATBEPXKAEHO BHYTPEHHEW CTaTUCTMKOM YnpaBnswoowen komnauuu. [lpy npocpodke B pamkax
YCTaHOBJIEHHbIX CPOKOB A11A4 Ka)Ooro n3 Buaos onepaunoHHas LI,GGI/ITOpCKaFl 3a40/TMKEeHHOCTb OLeHMBaeTCA

Nno HOMWHarny B criy4ae OTCYTCTBUS UHbIX hakTOPOB OOECLeHEHMS.

OkcnepTtHoe (MOTMBMpPOBaHHOE) CYyXAEHMe — 3TO [OOKYMEHTanbHO  OgOpMIIeHHOE
npocdeccuoHaneHoe cyxaeHne YnpasnsaioLlen koMmnaHum, cogepallee o60CHOBaHHbIE pacyeThl U BbIBOObI
006 oLeHKe crpaBefnvMBO/A CTOMMOCTW aKTMBOB, O BENUYMHAX, UCMOMb3yeMbIX B pacyeTe cnpaBensimBon
CTOMMOCTW, O BbISIBIIEHHbLIX OCHOBaHUSAX MpU3HaHMA/NpeKpalleHns Npu3HaHMs akTMBOB/0OA3aTENbCTB, O
BbISIBITEHHbIX MPU3HaKax BO3HUKHOBEHUSA KPEAMTHBIX PUCKOB U NPOYNX OBCTOATENLCTBAX, KOTOPbIE BAMSAIOT
Ha OUEeHKy crnpaBegnueon ctoumoctn B cooTBeTcTBUM ¢ MCPO 13. lMpumeHeHMe Takoro cyxaeHusi

AONYCTUMO B Cry4asx, yCTaHOBMNEHHbIX HacToswumu NMpasunamu onpegenerns CHA.

3.2. CTtoMmMoCTb aKTMBOB, B TOM 4WCMe oOnpedefnieHHas Ha OCHOBaHMM OT4yeTa OLEHLLMKA,
COCTaBMEHHOIO B COOTBETCTBMM C TpeboBaHuamu denepansHoro 3akoHa ot 29 uwona 1998 roga Ne135-93 «O6
oueHoyHon pgeatenbHocTM B Poccunckon ®egepaummny», onpegensetca 6e3 ydeTa Hanoros, KOTopble
ynnauvBalTCHa B COOTBETCTBUM C 3akoHoAaTenbcTBoM Poccuickon ®epgepaunm unm MHOCTPaHHOIo rocyaapcTea
npu NpuobpeTeHnn 1 peanmsaumn ykasaHHbIX aKTMBOB.

3.3. B cnyyae onpegeneHus CTOMMOCTM aKkTMBa Ha OCHOBaHWM OTYeTa OUEHLUMKa AaTa OLEHKM
CTOMMOCTW JOIMKHA ObITb HE paHee LWeCcTu MecsaueB 40 AaThl, MO COCTOAHMIO Ha KOTopyto onpegensetca CYA.
[Mpu 3TOM CTOMMOCTb aKTUBa onpenenseTcs Ha OCHOBaHWM OOCTYMHOIO Ha MOMeHT onpefeneHna CYA otyeTta
OueHLMKa ¢ gaTon oueHkn Hambonee Onu3KoM K gate onpedeneHus CTOMMOCTWU akTuMBa, COCTaBMEHHOro ¢
cobntoaeHnem TpeboBaHUi HOPMaTKBHBIX MPABOBbLIX AaKTOB

3.4. B cnyuae, ecnu HacTtoswmmu lMpaBunamn B Lensax onpeaeneHns cnpaBeffiuBof CTOMMOCTU
aKkTuBa (BenuuuHbl 06A3aTenbCTBa) NPegyCMOTPEHO UCNOMb30BaHNe CTOMMOCTU, OnpeaeneHHoW Ha OCHOBaHUK
oTyeTa OLeHLUMKa, Npy 3TOM NpaBsuna AoBepuTensHoro ynpaeneHus (ganee — MNAY) He cogepxaT ykasaHue Ha
Hanuume B oHOe OueHLIMKa, TO Takasd oueHka MoXeT OblTb Mpov3BedeHa 3a cyeT cpefcTB YnpasnsoLlen

KOMnaHuu npw cobnogeHnn TpeboBaHM K OLEHLLMKY, YKa3aHHbIX B N.3.5 HacTosawwmx Mpasumn.

I'Iepequb aKTMBOB, OLUEeHUBaeMbIX Mo OTHETY OLUEHLMKa:

. LleHHble GymarnM, No KOTOpPbIM HEBO3MOXHO OMNPeAenuTb CNpaBeAsfiMBYI0 CTOMMOCTb MWHbIM
cnocobowm;
. Mpoyas pebutopckasi 3aQ0SMPKEHHOCTb, B Cry4ae HanuMumsi NpusHakoB obecueHeHns U

HEBO3MOXHOCTU UHbIX METOA0B onpeaeneHna CI'IpaBe,CI.J'II/IBOVI CTOUMOCTMW.



3.5. CToMMOCTb aKkTMBa MOXET ONpeaendaTbcs Ang uenen Hactodawmx lNpasun Ha oCHOBaHWK oT4yeTa
OLLeHLLNKA, eCriM TaKON OTYET COCTaBMEH OLIEHLLMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMoperynupyembix
opraHmsauui OLIEHLLMKOB He MPUMMEHANUCb B TeyeHne ABYX NeT B konudecTBe AByx M Oonee pa3s mepbl
ANCUUNNNHAPHOIO BO3AENCTBUS, NpegycMmoTpeHHble denepanbHbiM 3akoHOM "O6 OLEHOYHOW OeATEenbHOCTU B
Poccuickon degepaummn”, a Takke BHyTPEHHUMN OOKYMEHTaMM CaMoperynupyemblx opraHu3aumi OLEHLLNKOB, 1
CTaXX OCYLLECTBEHUS] OLLEHOYHOW AeATENBbHOCTN KOTOPOro COCTaBIISieT HEe MEHee Tpex fNeT, a Tak Xe NMeKLUM
KBanumKaLMOHHBIN aTTecTaTt No COOTBETCTBYHOLLEMY HaNpaBEHWIO OLLEHOYHON AeATENBHOCTY.

3.6. MeToguka onpegeneHus cnpaBensIMBON CTOMMOCTM aKTMBOB (BEnM4YMHbI  06A3aTenbCTB)

npeactasneHa B MpunoxeHun 2.

4, Mopsaaok KOHBepTaLMM CTOMMOCTEN, BbipaXXeHHbIX B O4HOM BantoTe, B APYryto BanoTy

4.1. CtoumMocTb akTMBOoB W 0053aTenbCTB, BbIpaXXEHHas B BanTe, OTIMYHOW OT BanoThl
onpegenenna CYA, npuHumaeTtcsa B pacvet CYA B BantoTe onpegeneHus CHA B cootBeTctBum ¢ MNAY MNO,
AencTtByowmmMm Ha gaty onpegenerdms CHA no ueHe 3akpbiTus caenok CMNOT (TOD) NMAO MockoBckasi Bupxa
Mo COOTBETCTBYIOLLEN BaroTHOW Mape Ha AaTy onpedeneHus Mx cnpaBeanvMBol CTOMMOCTM (Qanee garta —
ykasaHHas garta). B cnyvae otcytctBusa uLeHbl 3akpbiTus cgenok CMOT (TOD) NMAO Mockosckaa Bupxka no
COOTBETCTBYIOLLIEV BaNOTHOM Nape Ha ykasaHHYo aaTy, UCMonb3yeTcs LeHa 3akpbltusa no caenkam CMNOT (TOM)
MAO MockoBsckas bupxa Ha aTy e gaty. Ecnm Ha ykasaHHyto gaTy He onpeaensioTcs LeHbl 3aKpbliTUsS CAenoK
CMNOT TOD n TOM IMNMAO Mockosckas Bupxa, ans uenen Hactoswero nyHkTa lNMpaswn, npumeHsaeTcsa kypc baHka
Poccun Ha aTy xe pary.

4.2. B cnyyae ecnu UeHTpanbHbiM BaHkoMm Poccuiickon depepaumm He YCTaHOBMNEH Kypce
WHOCTPaHHOWN BartoTbl, B KOTOPOW Bblpa)keHa CTOMMOCTb aKTMBOB (00a3aTenbCTB), K BantoTe onpeaeneHus CHA
B cooTBeTcTBMM ¢ [10Y MND, gencteyowmmmn Ha aaty onpegeneHns CHA, To UICNonNb3yeTca COOTHOLLEHUE Mexay
KypCOM MHOCTpaHHOM BantoTel 1 BanoTon onpegeneHns CHA B cootBetctBum ¢ MAY MU, gerctyowmMmn Ha
aaty onpegeneHua CYA, onpegensemoe Ha OCHOBE CMOT Kypca 3TMX BasiOT MO OTHOLUEHUIO K aMepUKaHCKOMY
ponnapy (USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC MWHOCTpaHHOW BamnoThl,

onpegeneHHon Yepes amepukaHckui gonnap (USD)).

5. Mopspok pacyeTa BeNMMYMHbI pe3epBa Ha BbINnaTy BO3HarpaXxaeHUs U UCMONb30BaHUA
TaKoro pesepBa, a TaKkke NOPSAOK yyeTa BO3HArpaXXAeHUm N pacxonoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpaBneHuem ®oHAOM
5.1. Pe3epe Ha BbinnaTy BO3HarpaxaeHus YMpaBnsowen KomnaHuy, crneumann3vMpoBaHHOMY
Oeno3nTapuio, ayanTtopcKon opraHusauumn, oupxe (ansa oupxesbix NMUD) n nuuy, ocywlecTBhsoweMy BedeHNe
peecTpa BragenbueB MWHBECTULMOHHLIX NaeB PoHoa (manee — pe3epB Ha BbiNnaTy BO3HArpaXxaeHus),
onpeaenseTcs Ucxoasa U3 pasmepa Bo3HarpaxaeHusl, NpegycMoTPEHHOro COOTBETCTBYOLWMM nuuam MNOY, a Takke
NCMNonb3yeTcsi B TEYEHNE OTYETHOTO rofa B COOTBETCTBMM C MpunoxeHvem 3 1 BKNtoHaeTCsi B cOCTaB 06513aTensCcTB

npu onpeaneneHnm CToMMOCTU YNCTbIX aKTUBOB doHaa.
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5.2. Peseps Ha BbiNnaty BO3HarpaxaeHusi, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTMPOBaHWs, He hOpMUPYETCS U He BKNIOYaeTCst B cocTaB obsasartenscTs MNMNO.

5.3. BosHarpaxaeHve Ynpaensiowen KOMMnaHuu, pasmep KOTOPOro 3aBMCUT OT pe3ynbTaToB
WHBECTMPOBaHWS, NPU3HAETCS B NepBbI pabounin AeHb nepuoaa (ecnv uHaga gata HadmucneHnsa He ykasada B M4y
MAN®), cnepytowero 3a OTYETHBIM NEPUOAOM HAYUCIIEHUS BO3HArpaXaeHusl, Ha OCHOBaHUN akTa, COCTaBIEHHOTO
YnpaBnswLen KOMnaHuewn, n y4nTbIBaeTCa B COCTaBe KpeauTopCcKoW 3a40/MKEHHOCTU 40 MOMEHTa ero Bbinnathbl.

5.4. WHble pesepsbl B PoHAe He hOPMUPYHOTCH M HE BKIOYAKOTCS B COCTaB obs3atenscTB PoHaa.

5.5. B cnyyae npeBbllEeHNss BENUYUHBI PacxOdoB, CBA3aHHbIX C JOBEpPUTENbHbIM YNpaBrieHneM
POHOOM M OMnayeHHbIX 3a cYeT umyllecTBa poHaa, Hag BEMMYUMHOW MaKCMManbHOro pasmepa Takux pacxoaos,
ycTaHoBneHHoro B 1Y, 3a00/mKeHHOCTb YNpaBnsoLwen KOMnaHum B pa3mepe Takoro npeBbllLeHNs Npu3HaeTcs B
OeHb BO3HMKHOBEHMS TAKOro MPEBbLILLIEHMS, B COCTaBe MPOYNX JOXOLAOB U yYUTbIBAETCHA B cOCTaBe AebuTtopckom
3a[0MKEHHOCTM OO0 NOCTYMMEHUS AEHEXHbIX CPeaCTB Ha pacyeTHbI cyeT PoHpa B onnaTty 3agoSPKEHHOCTU OT

Ynpaenstowen KoMnaHnu,

6. Mopspok yperynupoBaHusi pasHornacum Mmexay YnpaBnswlWwen KOMnaHuen wu
cneunanM3MpoBaHHbIM Aeno3uTapMem Npu onpeaeneHnmn CTOMMOCTM YUCTbIX aKTUBOB

B cnyyae oOGHapyxeHus pacxoxgeHun npu cBepke CnpaBkm o CHYA TN® CneumannsmpoBaHHbIN
genosutapui 1 Ynpaenswowas komnanus AP BbLISCHAIOT NpUYMHY PacxoXOeHUn K COormacoBbiBalOT
BO3MOXHOCTU NX YCTPaHEHUS.
B cnyuyae ecnu pacxoxgeHus He Obiny yCTpaHeHbl OO UCTEYEHUS NpederibHOro cpoka npegocTtaBneHus
OTYETHOCTKH, PaKT OBHapyXXeHus1 pacxoxaeHun cukcupyetcs B [1pOTOKONE pacxoXAEeHUN pes3yrbTaToB
cBepkn CHA (panee — lNpoTtokon pacxoxgeHun). MNpu atom CneunanMsampoBaHHbIN AeN03nTapuii 3asepsaeT
CnpaBky o CHA TN® B cornmacoBaHHOM YacTu ¢ nNpunoxeHnem NpoTokona pacxoxaeHuin U He nosgHee 3
(Tpex) pabouux gHern ¢ aatbl nognucaHua NpoTokona pacxoXaeHUn yBeaoMMseT O hakTe pacxOoXAeHUs
BaHk Poccuu.
dakT nocneaywLero ycTpaHeHNs pacxoxXaeHun NnoaTeepxaaeTcsa nyteMm 3aseperus cnpasku o CHA MN®

CneunanusmpoBaHHbIM genosuTtaprem 6e3 oroBopox.

Mepepacuer CHA

B cnyyasx BbisiBneHuns owmnbkn B pacyete CYA 1 pacyeTHOW CTOMMOCTM OOHOrMO0 MHBECTULMOHHOIO nas,
npuBoasLLen K OTKIIOHEHMIO MCMOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTea) B pasmepe
0,1% v 6onee koppekTHon CHA, n/vnu otknoHeHne CHA Ha aToT MOMeHT pacyeTta coctaensieT 0,1% n 6onee
koppekTHo CYA, a Tak Xe B crnyyasx BbiBNeHMs (pakTa HECBOEBPEMEHHOrO Mpu3HaHus/mpekpalleHns
npu3HaHusa akTueBa (06s3aTenbCcTBa) BHE 3aBMCMMOCTM OT CTOMMOCTWM Takoro aktmea (obsisatenbcrsa)
CreunanusnmpoBaHHbIN Oeno3uTapuin u YnpasnsioLwas KoMmnaHus nponssogar nepecyet CHA n pacyeTtHomn
CTOUMOCTWU WMHBECTUUMOHHOro nad. Wcnpaenewus B yuyeT MNP ans ocywecteBneHmsa nepecyeta CHA
BHOCHATCS AaTaMu, B KOTOPbIX Obifnv AonyLLeHbl OTKITOHEHWS CpaBeanvBON CTOMMOCTU M CTOMMOCTUN YUCTbIX
aktmsos [1UO. YnpaBnsiowasa KoMnaHus OCyllecTBnsieT Bo3MelleHne yuepba Brnagenbuam
WHBECTULIMOHHLIX naes B cooTteeTcTBuM c [Npasunamu Y MND 1 HOpmMaTUBHBLIMU NPaBOBLIMU akTamu
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Poccuiickon denepauuun B cpok He Gonee 7 kaneHaapHblX AHEW C AaTbl 3aBepLUEHUs nepecyeta BCex
3HayeHun CYA, B KOTOpbIX ObINN BbISIBMEHbl OTKMOHEHUS, U OTPaXeHWss CYMMbl 33a40MKEHHOCTU
Ynpaensowen komnaHum B yyete MNMAND.

Ecnn BbiIBNeHHOE OTKNOHEHWE WCMOMNb30BaHHOM B pacyeTe CTOMMOCTM aktuBa (0bs3aTenbcrea)
coctaBnsieT meHee 4yeM 0,1% koppekTHon CHYA, n oTknoHeHne CHYA Ha 3TOT MOMEHT pacyeTa cocTaBnsaeT
meHee 0,1% koppekTHon CYA, Ynpasnswowas komnaHus u CneunanuMavpoBaHHbIN  OEen0o3uTapumn
ONpefensoT, He TNPUBENO M BbISIBNEHHOE OTKIMOHEHWE K MOCHeayllnM OTKIIOHEHMSM B 4acTu,
MCMNOMb30BaHHON B pacyeTe CTOMMOCTU aktuBa (obsizatenbctBa), u CHYA, coctaBnswowmm meHee 0,1%
koppekTHon CHA, n B cnyyae otcytcTBus npesbieHun 6onee 0,1% BHoCAT Heob6xoauMble UCnpaBneHnst B
yseT (MO B Tekywen p[ate (Oate BbISBNEHUS OTKMOHEHWs). YnpaBnswowasa KoMnaHus U
CneumanusmpoBaHHbIn  geno3utapuii 06A3aHbl NPUHATE Mepbl Ans  nNpegoTBpalleHus MNOBTOPEHUs

BbISIBIIEHHOWN cuTyauun.



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

AkTUB/O0s13aTENLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalueHusi npu3HaHus

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

° [laTa 3auncneHns geHexHbIX CPeacTB Ha

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

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

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

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

[leHexHble cpeacTBa, B TOM Y1Cre B
WMHOCTPaHHOW BarsoTe, BO BKNagax
(oenosnTax) B KpeaMTHbIX
opraHusaumsx. [1enosuntHole
(cbeperaTtenbHble) cepTudUKaThl

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

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

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

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

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

e C JaTbl aKkTa npuMema nepegadu unv MHowm oathl,
YyCTaHOBMEHHON B AOroBope, Npu CnMcaHum
[eno3nTHoro ceptudmkata B COOTBETCTBUN C
[OroBOpoM;

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

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

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




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

LleHHble Bymarn

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

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

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

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

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

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

. €CInn Mo SMUTEHTY LIeHHbIX Oymar BHeceHa
3anucbk B EMPHOJ1 0 nukBngaumm - ¢ gaTbl BHECEHMS
3an1cu o NMKBMaaunm sMnTeHTa.

10




[paroueHHble MeTansbl, B TOM YKCIE,
yUYNTbIBAEMbIE HA TOProBOM 6aHKOBCKOM
cyete (ganee — TBC), oTkpbiTom B HKO
HKL| (AO) n TpeboBaHus kK KpeauTHOM
OopraHu3aummn BbINNaTUTb AEHEXHbIN
9KBMBANEHT AparoLeHHbIX MeTarnnos

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

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

e [Ina Tpe6oBaHUN K KPeAUTHOW OpraHusauum
BbINNaTUTh OEeHEeXHbIN 3KBUBAanNeHT
OparoueHHbIX MeTannoB - faTa nepexoga
npaB CcOOCTBEHHOCTM COrMAacHO BLIMWUCKE CO
cyeTa KpeaWTHOW OpraHmsauum O 3a4vnucrieHuu
Ha  MeTannMyeckun  cyeT  AparoueHHbIX
MeTarnnoB Ha OCHOBaHUKU JOroBOpa.

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

e [Ons AparoueHHbIX MeTannos,
yuuTbiBaemMbix Ha TBC

pata cnucaHma ¢ TbC ykasaHHaa B
knupuHrosom ot4yete HKO HKL] (AO)

e Onsa Tpeb6oBaHUM K KpeauTHOMN
opraHusauuu BbINIaTUTb  AEHEeXHbIN
3KBMBANeHT AparoueHHbIX MeTannoB:

- Jara crnucaHus C MeTannuMyecKkoro cueTta
JparoueHHbIX MeTannoB B COOTBETCTBUM C
YCINOBUAMU JOTOBOPA;

- paTta peweHua baHvka Poccum o6 oT3biBe

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

- faTta NMKBMAALMN KpeauTHOM opraHnsaumu, B
KOTOPOI OTKPbIT MeTanM4eckuin cyeT, MHdopmaLms o
KOTOPOI packpbiTa B oduLUnansHOM AOCTYNHOM
MCTOYHMKE.

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

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

4 OebuTopckas 3a40MKEHHOCTb
no BbiNJiatTe ognBnaeHaoB Mo akunam,
[I0XO[10B MO Aeno3nTapHbIM pacnuckam,
Mo [/0X0A4aM UHBECTULIMOHHBIX NaéB

v Ona nebutopckon 3agomKeHHOCTH No
NPOLEHTHOMY (KyMOHHOMY) AoX04Y MO AONroBbIM
LeHHbIM Bymaram:

. Aarta norawieHunsi NPOLEHTHOro (KynmoHHOro)
[0X0Aa Ha OCHOBaHUW peLleHns O Bbinycke.

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

. JaTa 4acTMYHOro UNM NOSTHOro noralleHns
HOMMHasa Ha OCHOBaHUW PELLEHUS O BbIMyCKe.

v [na nebutopckor 3a40mMKEHHOCTM NO
BbiNNnaTe AMBUAEHAO0B MO aKUMSAM, AOXOO0B No
Aeno3nTapHbIM pacnuckam, No goxoaam
MHBECTULUMOHHBLIX Naée poccumnckux MNP n naées

v [ns nebuTopckon 3a40mMKEHHOCTU MO
NPOLIEHTHOMY(KYNOHHOMY) Aoxo4y Mo AOMAroBbIM
LeHHbIM Bymaram, 3a40MMKEHHOCTM NO NoralleHnto
HOMMHana (NofnHOro/4acTUYHOro) MO AONTOBLIM
LeHHbIM Bymaram, no BeinnaTe AUBMAEHAOB MO
akuusam, no goxogam no Aenos3ntapHbIM pacnuckam,
no 4oxo4am MHBECTULMOHHLIX Naés poccumckmnx NN
1 Naés (akumin) MHOCTPaHHbIX MUHBECTULIMOHHbIX
¢oHO0B, Naun KOTOPbIX BXOAAT B COCTaB MMYyLLLECTBa
MnNo:

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

. [ata nukBmagaumm sMmMTeHTa - ¢ Aathbl
BHeceHus 3anucu B EMPIOJ1 o nuksmMaaumm (unu gata
NUKBMOALMN 3MUTEHTA, NOATBEPXKOAEHHASA BbIMUCKON
13 COOTBETCTBYIOLLEro YNONHOMOYEHHOIO opraHa
MHOCTpPaHHOro rocyaapcTaa).
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poccuricknx MNP n naés (akuuin)
WMHOCTPaHHbIX NHBECTULIMOHHbIX
HOHAO0B, Naun KOTOPbIX BXOASAT B COCTaB
nvywectsea NN,

(aKumMn) NHOCTPaHHbIX UHBECTULIMOHHBIX (HOHAO0B,
nam KoTopbIX BXOAAT B cocTaB umyllectsa NNo® B
nopsiake yobiBaHusi npuopuTeTa:

1. [ebuTtopckasa 3agoimKeHHOCTb No
NPUYNTAIOLLIMMCS K NOJTYYEHNIO
OnBMAeHAaM NPU3HAETCA Kak akTUB C
NnepBoOro OHsl, Korga ueHHble bymaru
Ha4yMHaloT ToproBaTbCs 6e3 yyéta
anesunpeHpos (DVD_EX DT) B
COOTBETCTBMU C JAHHLIMWU OOCTYMHbIX
NHOPMALIMOHHBLIX CUCTEM;

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

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

4. npu OTCYTCTBMU UH(OPMALIUK N3 BbiLLe
YyKa3aHHbIX MICTOYHMKOB (B TOM ymncne
pas3Mepa npuyMTalrLWwmnxcs BbiNAar) - gata
3a4nCreHnsa AeHeXHbIX CpeacTB Ha
pacyeTHbIN cyeT YnpasnsawLwen KomnaHum
0.Y. TN® (B TOM Yncne Ha cyeT Bpokepa
MnNo).

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

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

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

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

Mo 6upxeBbim MOU:

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

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

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

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

e Ha pgaTy ucnonHeHusa nepson YacTtu
poroeopa PEINO, npusHaeTcs
KpegouTopckas 3a40/KEHHOCTb.

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

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

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

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

CpeAcTB Mo MepBOM YacTu [Jorosopa
obpatHoro PEIO.

- 0ba3aTenbCTBO MO 06paTHOMY BbIKYMY
LeHHbIX Bymar, nony4eHHbIX No NepBoOn
4acTu, U peann3oBaHHbIX 0O MOMEHTa
NCMOMHEHNA MO BTOPOKM YacTu Jorosopa
obpatHoro PENMO.

e Ha paTty wucnonHeHws nepsou

4yacTtu

poroeopa PENO npusHaeTcs aebutopckas

He

3a[]0MKEHHOCTb;

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

Ha paTy ncnonHeHuss BTOpoW YacTtu gorosopa
PEMNO npoucxogut npekpalwieHve npusHaHusi
AebnTOpCKON 3a40MKEHHOCTM KOHTpareHTa no
porosopy PETO;

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

[JebuTtopckasi 3af0MmKeEHHOCTb Mo
[EeHEeXHbIM CpeaCcTBaM, HaxoaaLMMEs Y
NpocheccUoHanbHbIX Y4aCTHUKOB pbIHKa
LeHHbIX bymar (ganee — 6pokep)

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

[aTta ucnonHeHns 6pokepom oba3aTenbCTB

no nepe4vuncrieHno geHexHbix cpeacTB C
cneunanbHOro 6p0KepCKOFO cyeTa,

[ata peweHnsi baHka Poccumn 06 oT3biBe

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

. [aTa nukemaaunmn 6pokepa cornacHo
MHGOPMaLIUK, PacKpbITOM B odouLMansHOM
OOCTYNMHOM UCTOYHMKe (B TOM vncne 3anucu B EFPHOJ
0 nuksugaumm 6pokepa).

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

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

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

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

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

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

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

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

3a0/MKEeHHOCTb MO caenkam ¢ BanioTou,
3aKMOYEHHbIM Ha ycroBusax T+

[aTa 3akrntoyeHus goroBopa Mo Mokynke/npoaaxe
BanoThl.

[aTa nepexoga npaB cO6CTBEHHOCTM Ha BantoTy Ha
OCHOBaHWUM BbINMUCKM CO cYeTa OTKPbITOrO Ha
Ynpasnsowyto komnaHuto NMAP/6pokepckoro otyeTa.
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[ebuTopckasa 3a40mMKEHHOCTb,
BO3HMKLLASA B pe3yribTaTe COBEPLUEHUSI
caenok ¢ nwywectsom NN, no
KOTOpbIM HacTynuna Hanbonee paHHAS
Jarta pacyeTos;

ABaHChI, BbldaHHble 33 CHET UMYLLECTBA
Mno;

[ebuTopckasa 3a40/mMKEHHOCTb
Ynpaenstowen komnannn nepeg NNe;

[ebutopckasn 3ag0mKEHHOCTb,
BO3HMKLLAS MO JOrOBOPaM C
ayauTOPCKOW opraHusaumnen,
cneumanva3npoBaHHbIM 4eno3nTapuemMm,
permctpatopom, bupxen (ons
6upxesbix NMND), ykasaHHbiMKu B 1Y
MNo;

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

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

M poyada Ll,e6VITOpCKaFI 3ad0JIKEHHOCTb.

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

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

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

e [Ins nebutopckon 3a40SmMKEHHOCTHN NO
BO3MELLEHNIO CYMMbI Hanoroe u3 6ogxkeTa
P® — paTa ncnonHeHus obsizatenscTea
nepea NMN® cornacHo HaNOroBOMy KOAEKCY
Po.

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

e [laTa npoyero npekpalleHnsi npasa
TpeboBaHMsA B COOTBETCTBUMN C AEACTBYHOLUM
3aKoHOAATENbCTBOM.

[ebutopckas 3agomKeHHOCTb
YnpaBnsoLlen KomnaHum nepea
®oHOOM NO NPEBLILLEHNIO BEMNYUHBI
pacxo4oB, CBA3aHHbIX C
O0BepUTENbHBIM yrpaBrieHnem PoHaom,
Hag, BENTMYMHOM MaKCUMarnbHOro
pasmepa Takux pacxonos,
ycTaHosneHHoro B [NAY.

[laTa BO3HMKHOBEHUS CyMMbI NpeBbILLEeHNA
pacxonoB 13 coCtaBa nMmyllecTtea doHpa.

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

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

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

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

+ [laTa nuKBMaaUmMmM KOHTpareHTa, CorfacHo BbINUcke
n3 EMPLOJT;
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MNpeponnartbl AEHEXHbIX CPeacTB, NEPEUYNCIEHHbIE
KOHTpareHTamu no 4oroBopam, NpusHaKTCs B
KayecTBe 0653aTeNbCTB B MOMEHT (DaKTUYECKOro
NOCTYNJIEHNS AEHEXHbIX CPEACTB Ha pacyeTHbIN
cyet ®oHpa.

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

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

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

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

KpeouTtopckasi 3a40mKeHHOCTb Mo
BblMnaTe JOX040B N0 UHBECTULIMOHHBLIM
nasim BragenbLam MHBECTULIMOHHbIX
naes PoHaa

[laTa BO3HMKHOBEHUS 00si3aTenbCTBa MO BbinnaTe
poxoga Ha koHeu OTYETHOro nepuoga ans uenen
BbiNnaThl goxoda (B cooTBeTcTBuM C [lpaBunamm
AosepuTenbHoro ynpasneHus MNA®).

» [lata ncnonHeHus o6a3aTensCcTB YNpaBnsaoLemn
KOMMnaHuemn, NnoaTBePXAEHHON BaHKOBCKOWN BbINMUCKOW
C pacyeTHOro cyeTa Ynpasnstowen komnadmn [1.Y.
MN® (gata cnucanust ¢ pac4E€THoro cuéta MNMNo);

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

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

[aTa 3akntoyeHus COOTBeTCTBleLLI,eﬂ caenku.

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

KpeauTtopckasi 3a40/mMKEHHOCTb MO
Aorosopam 3anma

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

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

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

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

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

KpeouTopckasi 3ag0mKkeHHOCTb Mo
BbIN/aTe EHEXHON KOMNeHcaLmum npu
noralleHun UHBECTULIMOHHbIX NaeB
(nepeuncneHnn geHexHbIX cpeacTs npu
obMeHe naes)

[Jata BHeceHUs1 pacxo4HOM 3anuncu o noralleHum
(cnucaHnst Npy 0BMeHe) NaeB CornacHo OTYETY
peructpaTopa.

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

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

[ata ocywiecTBneHns onepauuv Bbigayn v (Mnm)
noralleHnsi NnaeB B peecTpe UHBECTULMOHHbIX NaeB
doHaa No 3asBKe areHTa.

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

KpeouTtopckasi 3af0mKeHHOCTb Nepes
YnpasnstoLwen KoMnaHnen, BO3HNKLLANA
B pe3ysbTaTe UCNOSIb30BaHNUS

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

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

yyeTa umyllectsa ®oHaa, cornacHo 6aHKOBCKON
BbIMUCKE.

pac4yéTtHoro c4éta ®oHaa cornacHo 6aHKOBCKOM
BbIMNCKE.

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

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

[lns ocTanbHbIX HANoOros U 00s3aTenbHbIX
nnaTexewn - gata BO3HUKHOBEHUS
obs3aTenbcTBa NO BbiNMaTe Hanora v (Mnm)
00s3aTenbHOro nnaTteXxa, cornacHo
HOpMaTMBHbLIM NPaBOBLIM akTaM Poccumnckon
depepaumm u (Mnn) oOroBopy.

[ata cnucaHus cymMbl HanoroB (06s13aTenbHbIX
nrnaTexen) ¢ pacyeTHoro cyeTa doHaa cornacHo
0aHKOBCKOW BbIMUCKE.

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

Mo mepe ybbiBaHUSA NpuopuTeTa:

Hata onpepenenusa CHA NMN®. Ecnn
obsA3aTenscTBa NO AOroBOPY HE MOryT BbITh
HaJeXHo onpefeneHbl Ha Takylo AaTy, T0
NPUMEHSAITCA MeTOAbI annpokcMMauum, npu
BO3MOXXHOCTU €ro NpUMeHeHUs K AaHHOMY Buay
pacxonos!;

[aTta BO3HWKHOBEHWNSI 06A3aHHOCTM COrnacHo
yCNoBMsAM A0OroBopa, eCnn eCTb OCHOBaHMUS
OOHO3HA4YHO Monaratb, YTO YCNyru No JOroBOpy
OyayT OKasaHbl.

[JdaTa nonyyeHns JOKYMeHTa,
noATBEPXKAAoLWEro BbiNofiHeHe paboT
(okasaHus ycnyr) ®oHay No COOTBETCTBYHOLUM
Jorosopam unu B cooteeTcTeuu ¢ MOy
®oHOoM, B TOM YnCnEe CO AHSA BbICTaBEHNS
cyeToB-hakTyp (NoAnMcaHns akta
BbINOMHEHHbIX paboT (Oka3aHHbIX yCnyr).

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

« [laTa nukBnaaumMm KOHTpareHTa, CorfacHo BbINUCKe
n3 ErPIOJT;

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

PesepB Ha BbinnaTy Bo3HarpaxaeHus

I‘Ipm yCcrnosun Hann4ymna nopsagka onpegeneHunda
pesepBa U YCIOBUN €ro OTpaxeHns B
o6s3aTenbcTBax B COOTBETCTBUU C [MpaBunamu.

o [laTa okoH4YaHus KaneHgapHoro roga
BKITHOYNTESTIbHO;

1 MporHo3Hble 3HavyeHus 0b6A3aTenbCTB, paccuuTaHHble Ynpasnsowen KoMnaHnen, npegoctaBnsaoTcs B Cneunanu3npoBaHHbI Aeno3nTapuid Ha Kaxaylo Aaty onpepeneHus CHA c
ykasaHueM neproga BbIGOPKM U 06 BACHSOLLNX NEPEMEHHbIX.
[ns uenen annpokcumaumm MCNonb3yeTcs cTaTucTuka 3a nocnegHue 12 ([BeHaguaTtb) Mecsues, npeplecTByowmx aate onpeaenenna CHYA MU®. Mpu otcyTcTBUM Takoro obbema
CTaTUCTMKM METOZ, annpoKCUMaLmMmy NPUMEHUM MPU HaNM4uK AaHHbIX HE MEHEE YeM 3a nocrneaHue 2 (aBa) Mecsua, npeawecTsyowmx aate onpegenerdus CHA MAG.

B paTy noctynneHusi 4OKyMeHTa, NOATBEPXKAAIOLLErO OKa3aHHbIE yCryru, NPOn3BOANTCS KOPPEKTUPOBKA HAYUCMEHHbIX 065S3aTENLCTB A0 UX pearibHOro 3HaYeHus!.
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AaTa BO3HUKHOBEHWSI OCHOBaHWNS Ans
npekpatleHms PoHaa (BKNHOYUTENBHO) B YacTu
pe3epBa Ha BbinaTy BO3HarpaXxaeHus
YnpasnsoLien KomnaHuu;

Hanbonee No3gHASA 13 ABYX AaT npu
npekpaLleHMm — jata OKOHYaHus npuema
TpeboBaHun kpeagntopos MNP nnun garta
OKOHYaHMA peanusaumun Bcero umyllecrsa NN
(BKINHOYNTENBHO).
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MpunoxeHune Ne 2.
MeToauka onpeneneHus cnpaBeasiMBoy CTOMMOCTU aKTUBOB U BENIMUYMHbI 06513aTeNnbLCTB

|.CTOMMOCTb LeHHbIX Bymar.

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

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

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

BupxeBas nnowlaaka (poccuinckast brpxa nnu Gupxkesas nNnoLLazaka MHOCTPaHHOW BUPXKKN) CHNTaETCs akTUBHbLIM
PbIHKOM B OTHOLUEHUWM UEHHbIX Bymar (3a wckrmveHunem obnurauuin BHELWHUX OONWrauuoHHbLIX 3aliMOB
Poccuiickon ®epepauunu; eBpoobnurauuini - UHOCTPAHHBIX 3MWUTEHTOB, LEHHbIX Oymar MexayHapOoaHbIX

(bMHaHCOBbIX OpraHM3auuii)?, B criy4ae ogHOBPEMEHHOIO COBIIOAEHNS HUXKENepeunCrieHHbIX YCIOBUIA:

. LueHHast bymara gonylieHa K Topram Ha pPOCCUMCKOW Mnv OOCTYMHOM M HabnogaemMow MHOCTPaHHOM
ouvpxe;
o Hanuunsi UeH (KOTUPOBOK) Ha AaTy onpefeneHus cnpaBensiuBon CTOMMOCTU (B criydae, ecnv Ha Bcex

OOCTYMHbIX M Habniogaemblx OMpXKeBbIX Mrowankax Obln HETOProBbi AeHb Ha Aaty onpegenexHus CHYA —
aHanuaMpyrTCs AaHHble NOCMeAHEro TOProBoro AHSA Ha AaHHbIX Nrowaakax, NpeaLwecTBYHOLWEro HETOProBoMy
C y4eToM cOoObITWIA, NepevncneHHblx B n.1.1);

o Konm4ecTBo caenok 3a nocnegHue 10 (decATb) TOproBbiX AHEN B PEXUME OCHOBHbIX TOproB — 10

(Oecatb) n 6onee.

YKa3aHHbIN KPUTEPUIA NPUMEHSAETCS TONBbKO NPU HaNM4MM MHopMaLmMm B UCTOYHUKAX OaHHbIX B OTHOLLUEHWMU
BCEX HabnogaeMbIX U OCTYMHbIX OMPXKEBbLIX MOWAA0K, Ha KOTOPbIX TOPryeTcs oLeHuBaemasi LieHHasa bymara.
Mpwn oTcyTCTBMM MHDOpMALUN XOTHA Obl B OTHOLLEHUN OOHOW AOCTYNHOW U Habnogaemon GupeBon nnoLwaakm

KpUTEPUIA HE NPUMEHSIETCS;

. COBOKYNHbIN o6bem caenok 3a nocnegHue 10 (Jecats) Toprosbix gHew npesbicun 500 000 (MatbcoT
TbicAY) pybnen (Mnun cooTBeTCTBYOLWMI pybneBbIv 9KBUBaNeHT no Kypcy baHka Poccun Ha gaTy onpegeneHus

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

B Ccny4ae, eCinin Ha BCeX OOCTYIMHbIX U HabnogaeMblx 6Mp)KeBbIX nnowagkax obin HeTopFOBbIVI O0EeHb Ha aaty

onpeaeneHua CUA, aHaNNM3npyrTCA AaHHble NocnegHero ToproBoro AHA Ha AaHHbIX nrowaakax.

2B cily4ae, eciM LieHHble OyMaru JOMyILIEeHbl K TOpraM TOJIbKO Ha POCCUICKOM OMp:ke, TO MOPSA0K IPU3HAHUS PHIHKA aKTHUBHBIM U
OCHOBHBIM OYyZIE€T TaKUM e, KaK JJIsI POCCHUCKHX IIEHHbIX Oymar.
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I'Ipvl 9TOM Y4YUTbIBAKOTCA U aHalNMU3NPYKOTCA CyLLeCTBEHHbIe HabnogaemMble coObITMS B OTHOLLEHWM 3MUTEHTA
UIN pbiHKa B L|€J10M, KOTOpbl€ Npon3oLusin ¢ MOMeHTa nocrneaHero ToproBoro AHA n KOtTopble MOrmn Obl NoBNeYL

N3MeHeHne OLEeHKN:

1.1. B cny4ae BO3HWKHOBEHWS CriegyroLnxX CoObITUN:

e BO3HUKHOBEHME NPU3HAKOB 06eCLieHEHUS, N3MNOXeHHbIX B MpunoxeHun 5.

e CoObITMA CNUSHUS W MOINOLWLEHNsT KOMMNaHWiA C y4yacTMEM 3MUTEHTA WM TFOMOBHbIX, O0YEPHMX
KOMMNaHWI; NPUBAEYEHNS 1 NoralleHns Kanmtana SMUTEHTOM UMW FONOBHbIX, JOYEPHUX KOMNAHUNA.

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

o CHWXeHNe KpeOoWUTHOro peuTUHra, yxyglleHue nporHosa perTuHra nubo OoT3biB penTuHra, unu
obbsaBneHve pecdonta no rocgonraMm  CTpaHbl  OPUCOMKUMM WU CTpaH BeAeHUSs] OCHOBHOW
9KOHOMUYECKOWN AEATENBbHOCTU SMUTEHTA.

CnpaBegnuBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C NOPSIAKOM KOPPEKTUPOBKM, NPEAYCMOTPEHHbIM
MpunoxeHnem 5.

B cnyyae naMeHeHusi KroYeBOW CTaBKM pacyeT CTOMMOCTM OCYLLECTBISIETCA Ha OCHOBE LieHbl Ha Jaty
oueHkn, paccumtaHHon HKO AO HP[ no Metoauke HP[L, 6asa paHHbix «LleHoBon ueHTp HPLO» (manee
umeHyetcs Metoauka HP[?) nio6biM 4OCTYNHLIM METOAOM pacyeTa, a B Criydae ee OTCYTCTBUSA Ha AaTy OLEHKU
- Ha OCHOBE MOTWMBMPOBAHHOIO CYXAEHUS YNpaBnsloWwen KoMMnaHuM Mo MOAENN KOPPEKTMPOBKU LiEHbI
npeablayLLero TOProBoro AHsi.

NcTouHukom nHdopmaumm aenaetca cant baHka Poccun m JleHTa HoBOCTEN.
CnpaBegnueas CTOMMOCTb Onpefensercd B COOTBETCTBMM C NMOPSAKOM KOPPEKTUPOBKW, NPEeayCMOTPEHHbIM

Mpunoxexuem 5.

B cnyuae, ecnu Ha gaty onpeaeneHns CHA HeToproBbl AeHb Obll HA OOHOW MMM HECKOMbKUX AOCTYMHbIX U
Habnogaemblx OMpXeBbIX NoLlagkax, aHanM3npyTCs AaHHble TeX AOCTYMHbIX U HabnogaeMbix GupxeBbix
NMoLaaoK, Ha KOTOPbIX OCYLLECTBAANUCE TOPrvu Ha AaTy onpegeneHuns CHYA.

OCHOBHOWM pPbIHOK - PbIHOK (M3 4YWCNa akTMBHbIX) C HavbonbWWMM ONA COOTBETCTBYIOLLEro akTMBa Wnu

ob6s3aTenscTBa 06BHEMOM TOProB 1 YPOBHEM aKTUBHOCTMW.

OCHOBHOM pPbIHOK ANsA MopsAaok NpuM3HaHUsA pbIHKA OCHOBHbLIM
LieHHbIX 6ymar B Lensx
HacToswux MpaBun
onpegeneHus CHA

Ons poccumnckmx
LieHHbIX 6ymar 3a
MUCKNIOYEeHNeM LieHHbIX
Gymar mexayHapoAHbIX
KOMNaHUM1

MockoBckas 6|/|p>Ka, ecnu MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

3 LleHa, paccuntanHas HKO AO HP[ no metogonorusam, yreepxaeHHsiM 01.12.2017 v nosgHee. MNpuoputeT oTAaeTcs nocneaHen
yTBEPXAEHHON METOAMKE B paMKax Kawaoro Buaa LieHHbIX Bymar.
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Onsa UHOCTPAHHbIX

MHocTpaHHas nnu poccumnckas bupxka u3 ymcna akTUBHbIX PbIHKOB, MO KOTOPOW
LieHHbIX Oymar n

onpegerneH HanbonbLwnn obLWwmn 06bEM CAENOK NO KONMYECTBY LeHHbIX Bymar

LieHHbIX Gymar 3a npeabiaywme 30 (TpuauaTb TOProBbix) AHEN.
MeXAYyHapoAHbIX
- Mpu oTcyTCTBUM MHOPMaLMK 06 0Bbeme caenok No KONUYECTBY LIeHHbIX Bymar

komnanuu ucnonb3yeTcsa uHopmauna o6 obbeme caenok B AEHEXHOM BbipaxeHuu. Mpu
3TOM BeNMYUHbI 06beMa CAenoK B BantoTe KOTUPOBKM NepeBoaaTcs B pybnu no
Kypcy baHka Poccum Ha paty onpegeneHus CYA. lNpu paBeHcTBe obbema
COENOK Ha pasnuyHbiX TOProBbIX MMOLAAKaX OCHOBHbBIM PbIHKOM CHMTAeTCs
TOoprosas nnowagka ¢ HaubonbLLIMM KONMYECTBOM CAENOK 3a OaHHbIA NepUoA.

Ons oonuraumn BHebupxeBOW PbIHOK.

BHELUHUX

OGNUraLMOHHbIX B cnyyae, ecnu ueHHble Bymarn gonyuleHbl K TOpram TOMNbKO Ha POCCUACKON

6l/lp)Ke, TO MOpPAAOK NPpU3HaHUA PblHKA OCHOBHbIM 6y,qu TakmMm Xe, Kak ansa

3anmoB Poccuiickon i
POCCUMCKMX LIEHHbLIX BGymar.

depepauum,
eBpoobnurauumn
MHOCTPaHHbIX
3MMUTEHTOB, LEeHHbIX
oymar mexayHapoaHbIX
¢mHaHCOBbIX
opraHusauumn

Habnopaembivu (BOCTYNHLIMW) OMpPXKEBbIMM NIoOWaAKaMmU SABNAKOTCS:
My6nnyHoe akumoHepHoe obuectso "Mockosckas bupxa MMBB - PTC";
Hbto-Vopkckas doraosas 6upxa (New York Stock Exchange);
JloHgoHckas poHaoBas 6upxa (London Stock Exchange);

Hacpak (Nasdaq).

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

(1-m ypoBeHb)

Ecnu pnsa onpepeneHns cnpaseanmBoll CTOUMOCTHU, UCMONb3YHOTCA LieHbl OCHOBHOIO POCCUMMACKOIO
pbiHKa (My6nuyHoe akunoHepHoe obuwecTBo "MockoBckast Bupxa MMBB - PTC"), To ucnonbsyem
LieHbl OCHOBHOIO pblHKa, BbIOpaHHbIe B crniegylolem nopsiake (yobiBaHus npuopuTteTa):

a) LieHa 3aKpbITUsi HA MOMEHT OKOHYaHWsi TOProBOM CECCUM POCCUNCKON Bupxmn Ha aaTy pacdeta CHA.
LleHa 3akpbITva Npu3HaeTCs KOPPEKTHON, CNN pacKpbITbl AaHHblIe 06 06beMe TOproB 3a AeHb U 06beM TOProB
>0;

0) cpegHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHWs TOProBOW CECCUMM POCCUICKOW Bupxu Ha gaty pacdeta CHA

npv YCroBWK, YTO AaHHAsA LieHa HaxoaMTca B Npedenax crnpega no cnpocy M NPeanoXeHWio Ha yKkasaHHyio Aary;

Ecnu ans onpepeneHusi cnpaBeanuBo CTOMMOCTU, UCNONb3YHTCH LieHbl OCHOBHOIO MHOCTPaHHOro
pbIHKa (M3 YMCNa aKTUBHbIX POCCUMACKUX U MHOCTPAaHHbIX 6UPXK), BbIOpaHHbIE B crieAyloleM nopsiake

(yObiBaHMA npuopuTeTa):
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a) LieHa 3aKpbITUsi Ha MHOCTpaHHOW Bupxe Ha aaTy onpeaeneHns CHA nnm B nocnegHuii 6nvmxkaniinin ToproBbIn
OeHb, Npy yCrnoBuu, 4To Ha aaTty onpegeneHns CHA ToproB Ha Bcex Gupxkax He 6bino.

LleHa 3akpbITUs Npn3HaeTCcs KOPPEKTHOW, eCrnN PacKpbITbl AaHHbIE 06 06beme TOproe 3a AeHb M 0O0BLEM TOPros
>0;

EcnnHa aarty onpeaeneHna CﬂpaBEAHMBOVI CTOMMOCTU OTCYTCTBYHIOT LleHbl OCHOBHOIO pbliHKa, A5A onpeaeneHnsa
CﬂpaBeﬂﬂMBOVI CTOMMOCTW LIEHHOWN 6ymarw NMPUMEHAKTCA MoAesIn OUEHKM CTOMMOCTU UEHHbIX 6ymar 2-ro
YPOBHA, 3a UCKIKOYEHMEM Cllydad, Korga oTCyTCTBME PbIHOYHbLIX LIEH oGycnoaneHo HEeTOproebiM AHEM Ha BCEX

OOCTYNHbIX Nnowaakax.

B aTtom cny4ae Ha garty onpeneneHund CﬂpaBeD,HVIBOVI CTOMMOCTK O0MnyCTUMO MUCNoJib30BaTb LEeHbl nocneaHero

TOProBOro AHsl OCHOBHOW GUPXKK

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX onpeaensdeTtcs BHeﬁMp)KGBOFI PbIHOK Unn gns

KOTOPbIX MMeloTCs HabnioaaemMble AaHHbIe B OTCYTCTBUM LieH 1-ro yPOBHS (2-/ ypoBeHb)

Ans oyeHku donzoebix YeHHbIx 6yMaz Ha 8HEOUPIKeB8OM pPbIHKe, aKmueHbIl PbIHOK OJIs1 KOMOPbIX He
onpedesnisiemcsi, a makKxe UeHHbix 6ymaz, 05151 Komopbix 6up)xeeoll pbIHOK nepecmars 6bimb aKMU8HbIM
U He803MOJXHO onpedeslumb YeHy 8 coomeemcmeuu ¢ NyHKkmamu, yKkazaHHbIMU paHee, UCMO/1b3YHmCcs

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

. ueHa, paccuntaHHas Llenosbim ueHtpom HKO AO HP[ (no meTtogonorusm, yreepxaeHHbim 01.12.2017
W NO3QHEE) C UCMONb30BaHNEM METOAOB OLEHKM, OTBEYAIOLLMX KPUTEPUSM MCXOLHbIX AaHHbIX 2-T0 YPOBHSA B
cootBeTcTBMM ¢ MC®O13 (npuoputeT oTaaeTcs LeHaMm, onpederieHHbIM MO MNocnegHen YTBEePXKOEeHHON
METOLMKE OLIEHKM);

. Mogenb oueHkn, ykasaHHas B [NpunoxeHnmn 2.2, (ans obnurayunin, HOMMHUMPOBaHHbLIX B py6risx). Mogenb

OTHOCUTCA KO BTOPOMY YPOBHHKO LieH, eCli ANd pacyeTa UCNOoJb3yHTCA HabnogaemMble UCXOAHbIE OAHHbIE.

Ecnu Heeo3MoxHO onpedeniumb cnpaeedsiugyldo cmoumMocms Oerno3umapHoli pacrnucku e
coomeemcmeuu C¢ MemoOaMu, yKa3aHHbIMU eblule, MO Osi1 OUeHKU Oerno3umapHol pacnucku
ucnosib3yemcsi ueHa npedcmasnsiemoli yeHHoli 6ymazu (6a3oeo2o0 akmuea), onpedesieHHasi @
coomeemcmeuu HacmosiW,uM TpuUJIOKeHUeM, C y4emoM Kosiudyecmea UeHHbIx 6ymas, npaea Ha

komopbie nodmeepxdaem o0Ha Oerno3umapHasi pacrnucka.

Ona uenen oueHKM cnpaBegsIMBOM CTOMMOCTM aKLUMW M WHbIX AO0NeBbIX LEeHHbIX Oymar
ucnonb3yetca mogens CAPM, npuBepnéHHas B MpunoxeHun 2.1. KoppekTupoBka NpuMeHsieTcsa B cny4vae

OTCYTCTBUA HABGMtoAaeMol LeHbl B TedeHue He Gornee AecsaTn pabounx gHe.
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Mopenu oOuUeHKM CTOMMOCTU LUEHHbIX 6ymar, And KOTOopbIX He onpepensaeTcs AKTUBHbIN PbIHOK U

OTCYTCTBYHOT Habngaemble AaHHble (3-U YpOBeHb)

HAnsi oyeHku donzoebix UeHHbIXx 6ymaz ucrnonb3yomcs UeHbl, 8blbpaHHble 8 criedyrouiemM nopsioke

(ybbieaHusi npuopumema):

. ueHa, paccumTtaHHas LleHoBbiM ueHTpom HKO AO HP[ (no meTtogonorusm, yreepxxaeHHbim 01.12.2017
W nosgHee) ¢ UCNOMb30BaHMEM METOAOB OLEHKWU, OTBEYaOLLMX KPUTEPUSM UCXOAHBLIX AaHHbIX 3-r0 YPOBHS B
cootBetcTBUM ¢ MCDO13 (npvoputeT oTgaeTcs UeHam, onpedeneHHbIM Mo NocrnefHen YTBepXOeHHOW
METOAMKE OLIEHKM);

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

. Mogenb oueHkn, ykasaHHas B [NpunoxeHnmn 2.2, (ans obnurauyunin, HOMMHUMPOBaHHLIX B pyonisax). Mogenb

OTHOCUTCA K TpeTbeMY YPOBHIO LIEH, eClnn And pacyeTa UCnosib3yrTcA HeHabngaeMble NCXOOHbIE OaHHbIE.

B cny4yae otcytctBus ueH HKO AO HPL nnn RUDIP B cBA3u ¢ Hepaboumm gHeM Gupx, No utoram TOproe Ha
KOTOpbIX onpefenseTcs LeHa 3akpbiTusa U / Nnv LEHOBbIX LLEHTPOB, NPOM3BOASALLNX pacyeT Takvx LeH, TO Ang
Lernen onpeaeneH1s cnpaBeanmeon CTOMMOCTU akTUBOB UCMONb3YeTCH NOCNEAHAS LieHa, pacCinTaHHas Takum

LEeHOBbIM LLEHTPOM.

I'IpM 3TOM YYUTbIBAKTCA N aHANMM3NPYIOTCA CyLlEeCTBEHHbIE HabnogaemMble COObITUS B OTHOLLEHWUM SMUTEHTA
WIN1 pblHKa B L€J10OM, KOTOpbI€ NpOn3oLwsin ¢ MOMEHTa nocrneagHero ToproBoro AHA M KOTopbie Mormnm Obl NoBneYb

N3MEHEHME OLEHKMN C y4eTOM CODbITUI, MepeyncrneHHbIx B n.1.1).

CnpaBegnvBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C MOPALKOM KOPPEKTUPOBKM, MPEAYCMOTPEHHbBIM
MpunoxeHnem 5.

B cnyyae uameHeHus1 KMno4eBOW CTaBKM pacyeT CTOMMOCTM OCYLLECTBIISIETCA Ha OCHOBE LieHbl Ha aaTy
oueHkn, paccumtanHHon HKO AO HP[O no Metoauke HP[L, 6asa paHHbix «LleHoBon ueHTp HPLO» (manee
umeHyetcs Metoauka HP*) nio6biM 4OCTYMHLIM METOAOM pacyeTa, a B Criydae ee OTCYTCTBUSA Ha AaTy OLEHKU
- Ha OCHOBE MOTWMBUPOBAHHOIO CYXAEHUSA YNpaBfsiowen KOMMaHUW MO MOAENU KOPPEKTUPOBKU LEHbI
npeablayLwero ToproBoro gHs.

McTouHnkom nHdpopmauum asnsetcs cant baHka Poccum m JleHTa HoBOCTEN.
CnpaBegnvBas CTOMMOCTb OnpeensieTcsa B COOTBETCTBMM C MOPSAKOM KOPPEKTUPOBKM, NPEenyCMOTPEHHbIM

MpunoxeHuem 5.

Ona wmHBECTUUMOHHbIX naeB [MND, wunoTeyHbIx CepTVI(bMKaTOB ncnonb3dyetcd pacdeTHaa CTOMMOCTb
WHBECTULMOHHOIO nad (cemechKaTa y‘-laCTl/Iﬂ), onpeaeneHHasa B COOTBETCTBUM C HOpMaTUBHbIMU NMpaBOBbIMUA

akTaMn Ha faty onpeneneHusa CYA n packpbiTasa (I'IpeD,OCTaBﬂeHHaﬂ BnagenbuamM MHBECTULMNOHHbIX I'IaéB)

4 LleHa, paccuntanHas HKO AO HP[ no metogonorusam, yreepxaeHHsiM 01.12.2017 v nosgHee. MNpuoputeT oTAaeTcs nocneaHen
yTBEPXAEHHON METOAMKE B paMKax KaKaoro Buaa LieHHbIX bymar.
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Ynpasnsawowen komnaHuen NMAD (MnoTe4HOro NOKPbITUSA) B CPOKU, NPeayCMOTPEHHbIE HOPMAaTUBHBIMU akTaMm
BaHka Poccuun. B cnyyae OTCYTCTBUSI pacKpbITbIX/MPeaoCTaBNEHHbIX YNpaBnstowen KoMnaHnen OaHHbIX O
pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas (ceptudukarta yqyactus), npumMeHsaeTcs 3-11 YpOBEHb OLEHKN.

CnpaBegnuBasg CTOMMOCTb KOPPEKTUPYETCH B Criydae BO3HUKHOBEHUS COObITUIA, NPUBOAALLMX K 06eCLeHEeHNIo,

B COOTBETCTBUU C anIJ'IO)KeHVIeM 5.

Ocob6eHHOCMU OUeHKU omaAerbHbIX UeHHbIX 6ymae

OueHka uyeHHolU 6ymazu, siensoujelicss 00NoTHUMeIbHbIM 8bIMYCKOM

Ecnu no ueHHon Bymare 4ONONHUTENBHOMO BbiNYCKa HE onpeaensaeTcsl akTUBHbIN PbIHOK, TO AN OLLEHKM TaKow
LeHHoM Bymarn ucnonb3yeTcs LieHa OCHOBHOIO Bbinycka (aHanorMyHoro akTuea), No OTHOLUEHUIO K KOTOPOMY
OaHHbIN BbINYCK SIBNSIETCA OOMNONHUTENBHBbIM, onpeaeneHHas Ha aaty onpeaeneHus CHA, B COOTBETCTBUM C
MOOENSAMU OLEHKN CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX onpedeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE
YpoBHa 2). CnpaBegnuBasi CTOMMOCTb OMpefensieTcsa CormacHoO 3TOMYy MOPSiAKY OO BO3HUKHOBEHUSA
cnpaBeasiMBon CTOMMOCTU LeHHOW Bymaru, ABnsiioLencs JONONMHUTENbHBIM BbIMYyCKOM.

LeHHasi 6ymaca, nony4vyeHHasi e pe3y/ibmame KOHeepmauuu e Hee Opyz2ol UeHHoU 6ymazu

(ucxodHoli yeHHoU 6ymazu)

Ecnun HeBO3MOXHO onpefenutb LieHy LeHHoN Bymaru, nony4yeHHON B pe3yrnbTaTe KOHBepTauuu B Hee Opyromn
ueHHonm Oymaru, B COOTBETCTBUM C METOAaMM, yKa3aHHbIMW Bbille, AN OLEHKUM TakoW LeHHoW OGymaru
ucnonb3yeTcsl CnpaBeanvBasi CTOMMOCTb WCXOOHOW LEeHHOW ©Oymaru Ha paTy oueHku (onpegeneHHas B
COOTBETCTBMM C MeTOoAaMW, YKasaHHbIMA B HACTOSALEM MPUMOXEHUM), CKOPPEKTUPOBaHHasi C y4yeTom
KoabhmumeHTa KoHBepTaLuun (MCXOA4HbIE AaHHbIE YPOBHS 2).
CnpaBegnvBasd CTOMMOCTb OMpefensieTcs CorfnacHo 3ToMy MNOopsaKy Ha gaty koHeepTauun. Co
cnegyoLlen aatbl NPUMEHAETCA 0OLLMI NOPSIAOK OLEHKMW.
. OueHOYHOW CTOMMOCTBLIO  akuuin ¢ 6onblwen (MeHblien) HOMUHANbHOW CTOUMOCTLIO,
NPU3HaHHbIX B pesyrnbTaTe KOHBepTauuu B HUX UCXOOHbIX akuun, ABNAETCHA OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKUUN.
. OLEeHOYHOM CTOMMOCTbLIO akUWUii TOW Xe KaTeropuu (Tuna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX B
pe3ynbTaTte KOHBepTauuMm B HUX WCXOOHbIX aKUMh, $BMsSieTCA  OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKL W,
. OLEHOYHOM CTOMMOCTBIO aKUWi, MPU3HAHHBIX B pe3ynbTaTe KoHBepTauuu npu gpodneHun
WUCXOAHbIX aKuuK, SBMNSETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKuWW, OerneHHas Ha
Ko3adpbmuUMeHT apobneHus.
. OLEeHOYHOM CTOMMOCTbBIO akUuin, NPU3HAHHBIX B pe3yrnbTaTe KOHBepTauumu npu KoHconuaalum
WUCXOAHbIX aKUWW, ABMSEeTCs OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUUKW, YMHOXEHHasi Ha
KO3 ULMEHT KOHCONUAALNN.
. OLEHOYHOM CTOMMOCTBIO akUMiA Unmu obrMrauuin HOBOrO BbIMycKa, MPU3HAHHBIX B pe3ynbTaTte

KOHBepTaunn B HUX KOHBEPTUPYEMbIX UCXOAOHbLIX LEHHbIX 6ymar, ABndeTcd oueHO4YHad CTOUMMOCTb
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KOHBEPTUPOBAHHbBIX LUEHHbIX Gymar, AeneHHass Ha KOnu4ecTBO akuun (obnurauuin), B KOTOpOEe

KOHBEpPTUpPOBaHa 0Ha KOHBepTMpyemasd LieHHas bymara.

. OLEHOYHOM CTOMMOCTbLIO akuUWii, NPU3HaHHbLIX B pe3ynbTaTe KOHBepTauum B HUX UCXOLHbIX

aKkuun npu peopraHusaumm B hopme CnusaHus, sSBrsieTcs OLeHoYHast CTOMMOCTb KOHBEPTUPOBAHHbIX

LEeHHbIX Bymar, yMHOXEHHast Ha K0aPULNEHT KOHBEPTaLNN.

. OLEeHOYHOM CTOMMOCTBIO akLMi BHOBb CO34aHHOIO B pes3ynbTare peopraHv3auumm B copme

pasgeneHnst Unu BblAeNEeHNs akLMOHEepPHOro obLlecTBa, NpM3HaHHbIX B pe3yrnbTaTe KOHBepTaumu B

HUX UCXOOHbIX aKuWW, SIBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuWi, OereHHas Ha

KoahbumLmMeHT KoHBepTauuun. B cnyyae, ecnu B pesynbTaTe pasgeneHns unm BolgeneHns co3gaeTtcs

OBa unu 6onee akuMOHEpHbIX O6LLeCcTBa, Ha KO3((PUUMEHT KOHBepTauuu OEenuTCs OueHOoYHas

CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWW, YMEHbLUEHHasi NponopuMOHanbHO [Jone wumyliecTsa

peopraHM3oBaHHOIO akLMOHEpPHOro obLecTsa, NepeaaHHoro akLUMoHepHOMy obLLLEeCTBY, CO30aHHOMY

B pe3ynbTaTe pasgeneHunsl unu BblgeneHuns.

. OueHoYHas CTOMMOCTb aKLM BHOBb CO3[4AaHHOrO B pes3yrnbTaTe peopraHu3auun B copme

BblOENEHMS aKUMOHEPHOro o6LlecTBa, MPU3HaHHbIX B pe3ynbTaTe WUX pacnpegeneHvs cpegu

aKUMOHEPOB PEOpPraHM30BaHHOIO aKLMOHEPHOro obLecTBa, CHMTAETCS PABHOW HYIIO.

. OLeHOYHOM CTOMMOCTbLI0 06Mraumii HOBOrO BbiMycka, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTaumm

B HUX UCXOAHbIX 0Bnurauumi npyu peopraHn3aLmm aMUTEHTa TakMx obnuraummn, aBnseTcs oLeHOoYHas

CTOMMOCTb KOHBEPTUPOBAHHbLIX 0bnurauni.

Ecnv HEBO3MOXHO onpenenuTb LeHy LeHHon Bymarn, npnobpeTeHHON B pe3yrnbTaTte ee NepBUYHOro
pa3MeLleHNs SMUTEHTOM Ha 3Tane pa3meLLeHnsi, B COOTBETCTBUMN C METOAAMW, YKa3aHHbIMM BbILLE, LieHa Takon
LueHHon Bymarn npusHaeTcs paBHOWM LiEHE pas3MeLleHnsi, CKOPPEKTUPOBAHHOW MPOMNOPLUNOHANbHO M3MEHEHUIO
3Ha4yeHns1 Oe3puMCKOBOM CTaBKM [OXOOHOCTM CTpaHbl pMcCKa Ha CPOK, COOTBETCTBYHLUMIA CPOKY OO OaThbl

norawleHuns (opepTbl) LLEeHHOW Bymaru ¢ gaTbl USMEHEHUS 0 OaTbl OLIEHKMN.

Takas KoppeKkTMpoBKa NPUMEHSETCH C AaTbl, CrieayloLwen 3a 4aTon pa3MeLleHuns.
B kauecTtBe 6e3pnCKOBOM CTaBKM JOXOAHOCTU CTPaHbl pUcka UCMONb3YTCA:

1) Ons ueHHbIx Bymar, HOMMHMPOBAHHbBIX B POCCUNCKUX Pybnsx — cTaBka KpuBoW BeckynoHHon
joxogHocTn MockoBcKom 6Mp)KVI5

2) Ansi ueHHbIX Gymar, HOMMHUPOBAHHbBIX B aMepPUKaHCKMUX JONiapax - CTaBka, Mo aMepuKaHCKUM
rocyaapcTBeHHbIM obnurauusm®
3) [nsa ueHHbIX Oymar, HOMUHUPOBAHHBIX B €BPO - CTaBka, o0nuraumsam ¢ pentuHrom AAA

EBpo30HbI’

5 cTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

7 ICTOYHWK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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4) [nsa ueHHbIx Bymar, HOMUHUPOBAHHbLIX B MHOW BanoTe, aHanornyHas 6esprckoBas cTaBka

O0XOOHOCTU NO rocyaapCTBeHHbIM LLEHHbIM 6y|v|ara|v| CTpaHbl — SMUTEHTA BaJltOThI.

ns pacyeTa BbIGUPAeTCs COOTBETCTBYHOLLAA PACKPbITas CTaBKa Ha CPOK, MakcMarnbsHO NPUBIVKEHHbIA K CPOKY
[0 AaTbl noraweHus (Mnu go Gnuxkaiiwen gatel odepTol, NpedycMaTpuBaloLLei noralieHve, B criyyae, ecnm
OHa NpeaycMOTpeHa YCroBUsSIMU Bbinycka).

Pacuet ﬂpOFIOleVIOHaﬂbHOVI KOPPEKTUPOBKU LEHbI pa3dMelleHnd Ha naMeHeHne 3Ha4eHnd 663pVICKOBOl7I CTaBKu
OOXOOHOCTU CTPaHbl PUCKa onpeaendeTca cneayowmm o6pa30M:

(1+Rfyy = (T — t))
(1+Rf, (T — 0)

PV, = Price -

I'ne

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

Price — nena pasmerueHus;

Rfi, — 6e3puckoBasi craBka Ha JaTy pa3MelleHHs] Ha CPOK J10 noramieHus (ohpepTsl);
Rf; — Oe3puckoBas cTaBka Ha AaTy OLEHKU Ha CPOK A0 noramieHus (odhepTsl);

T — nara moramenus (oQepTsl);

t — gaTa oleHKH,

(T-t) — onpenensiercs B rogax.

MonyyeHHasa cnpaBegnueasi CTOUMOCTb C Y4ETOM KOPPEKTUPOBKKU (PV;) OKpyrnaeTca 4O OBYX 3HAKOB nocne
3ansaTomn.

YkasaHHbIN MeTOo, onpeaeneHnsa cnpaBenMBo CTOMMOCTM UCMNOMb3YeTCca A0 NOSBEHUS LeH 1-ro ypoBHS, HO
He 6onee 10 pabouux gHen c gaThbl, criegylowen 3a gator pasmelwenunsd. C 11 gHa npumeHsaeTca obwmn
NOpsIAOK OLEHKM LIEHHbIX Bymar Ha BTOPOM 1 TPETbLEM YPOBHE, B Cryvae OTCYTCTBMS LUeH 1-ro ypoBHS.

B cny4asix Heeo3MmoxHocmu onpedenums UeHy UeHHoli 6ymazu e coomeemcmeuu C
MemodaMu, yKa3aHHbIMU 6bIlle € HacmosiWeM MPUsIoXeHUU, Onsl OUEeHKU makux UeHHbIX 6yma2
ucnonb3yemcs pe3ysbmam OUueHKU, Npou3eedeHHOl OUEeHUUKOM 0 COCMOsIHU Ha damy He paHee 6
mecsiyee Ao dambl oueHKuU. Vcnonb3oBaHne CnpaBeaniMBon CTOMMOCTU, ONPEeaeneHHON Ha OCHOBaHUM OTYeTa
OLEHLIMKA, OrpaHMYMBAETCS YCMOBUAMM, MPUMEHSIEMbIMI B Crydyae BO3HUKHOBEHMS COOLITWIA, Bedylmux K

obecLieHeHNIO aKkTVBa B COOTBETCTBUU C lNpunoxeHmem 5.

Cmoumocmb degosimHbIx (MPOo6/1eMHbIX) YeHHbIX 6ymaa.

5. Ecnu B OTHOLLEHUN SMUTEHTa 4ONEBOWN LeHHOW Oymarn Bo3DyxaeHa npoueaypa 6aHKpOTCTBa, CTOMMOCTb
LeHHon Bymaru npusHaeTcs pasHon 0 (Hynto) ¢ gaTtel ocpuymansHoro ony6nmMkoBaHusi COOOLLEHNS O MPU3HAHUK
aMuTEHTa 6aHKPOTOM.

6. CToMMOCTb LieHHOW Bymaru, CpoK noralleHms KoTopon HacTynun, npuaHaetcsa pasHorn 0 (Homb).

CtoumocTb AebuTopcKOon 3a40SPKEHHOCTU MO MOraleHN0 OCHOBHOW CyMMbl Aofra no LeHHon Bymare, cpok
noraLleHnst KOTOPOW HacTynwun, NPU3HaAeTCA paBHOMN:

o CymMMe 00s3aTenbCcTBa, pacCYMTaHHOW B COOTBETCTBUM C YCMOBMAMM BbiNycka LEeHHOW Gymaru
POCCUINCKOro 3MUTEHTA, - B TedeHue He bonee 7 paboumnx gHel ¢ ycTaHOBNEHHOM AaTbl noralleHus, Ho He 6onee
AaTbl (hakTUYeckoro ucnonHeHWss obsizaTenbCcTBa uNU  onybnvkoBaHust wMHdopmauuu o pfgedonte no

06ﬂ3aTeJ’IbCTBy;
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o cymme obsA3aTenbCTBa, pacCYMTaHHOW B COOTBETCTBMM C YCIOBUSMW BbIMycka LUEHHOM Oymaru
WHOCTPAHHOrO 3MUTEHTA, - B TeveHne He 6onee 10 pabounx AHeEN C YyCTaHOBMEHHOW AaTbl MOrawleHusl, HO He
bonee gatbl hakTU4ECKOro UCNosrHeHNsa 06s3aTenNbCTBA;

CnpaBegnmBasi CTOMMOCTb [ONIOBOW LEHHOW Oymarum onpegensetcs C Y4Y4ETOM HaKOMIEHHOro

KyMOHHOro goxoaa Ha gaty onpegenexms CHYA.

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

B cOOTBETCTBUM C [pnnoxeHnem 5.

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

HocTynHbim pbiHkom siBnsieTest NTAO «MockoBckas Gupka.

,El,parou,eHHble MeTannbl U KX 3KBUBAJIEHT OTpPaXakwTCA Ha [aTty onpeaeneHud CYA no cneagywowmm
cnpaeseasiMBbiM LleHaM B nopsAanke y6bIBaHVIFI npunoputeTa C y4eTomMm BeCa AparoueHHoro metanna, 3a KOTOprIZ
onpegenaeTca Kaxgaa u3 LeH:

1. UeHa c MockoBckow 6upxu (MB), B 4acTHOCTHU:
- GLDRUB_TOM - ansa 3onota;
- SLVRUB_TOM - ans cepebpa.
Llena Mockosckon 6upxn (MB) 3a oguH rpamm npmusogutca k BamoTe onpegenedmsa CYA no kypcy,
yctaHoBneHHoMmy B MpaBunax onpegeneHus CHA.
2. Uena banka Poccum (npu otcytcTBum LeHbl Ha MB Ha gaty onpegeneHus CHA).
B cnyuae ecnm ueHa, onpeaeneHHasa baHkom Poccum oTcyTcTByeT Ha paty onpegenenua CYA, 1o
npuMmeHseTcA nocnefHAAa onpegeneHHaa baHkom PoccMn ueHa [AparoueHHOro MmeTanna M ero
3KBMBAJIEHTa, B TOM YMC/E LeHa Ha BbIXOAHOW AeHb, A0 c/iegytouiero opuumnanbHOro onpegeneHuns LeHol

Ha pabouunii geHb.

CnpaBegnvBas CTOMMOCTb 3a0JPKEHHOCTU NO caerkam C AparoLeHHbIMU MeTannamMmm / X 3KBUBaneHToMm,
3aKMIOYEHHbIM Ha YCnoBusix T+, onpedensieTcss B pasMepe pasHuLbl Mexay CnpaBefnvBON CTOMMOCTbHO
AparoLeHHbIX MeTannoB / UX 3KBUMBANeHTOM B BantoTe pacyeta CHA, aBnsiowuxcs npegMeToMm COENKu, u
CYMMOW CcAenku B BanioTe caernku, npusegeHHon K Bantote pacyeta CHA.

B cnyyae  nonoxutenbHoW  pasHuUbl,  cOefka  MpuU3HaeTcss B COCTaBe  aKTMBOB
(nebuTtopckasn 3aJOMKEHHOCTb) Y NOKynaTens/ B cocTaBe o006s3aTenbCTB (KpeauTopckasi 3a0HKEHHOCTb) Y
npogaBua,  oTpuuaTenbHOW  pasHuubl (B abCoONTHOM  3HayeHWM  No  Mogynw) - B

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

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

e B CIy4yae HaCTynrieHusa cobbITusi, NPUBOAALLErO K MPMU3HAHUIO AparoLeHHOro MeTanmna HenpurogHeiM ang
AanbHenwero NCcnonb3oBaHns Mo LieNeBOMY Ha3HA4YeHUto, - ¢ AaTbl NOMy4YeHMs oULManbHOro AOKYMEHTa
O TakoM (pakTe.

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

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

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

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

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

COOTBETCTBMM C NOPSOAKOM, NPeAyCMOTPEHHbIM MpunoxeHnem 5.

2. [eHexHble cpeacTaa:

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

. nepevncrneHHble Ha Apyrol pacyeTHbIi cyeT doHAa, B OTHOLUEHUMM KOTOPbIX Ha [AaTy OLIEHKM
NnocTynneHne He OTpakeHO B BbINWCKe M3 GaHka, NoATBepXAalolllei 3avyucrneHue AeHEeXHbIX CPeacTB Ha
pacyeTHbI cyeT — nony4yaTenb, NPU3HAOTCA B Ka4yecTBe MNepeBoAOB B MyTW B KayecTBe AeGUTOPCKOM
3a[0MKEHHOCTUN M OLIEHUBAIOTCH B CYMME MepeyvmncrieHHbIX CPeacTs.

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

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

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

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

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

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

cpoka, NPeaycMOTPEHHOrO JOrOBOPOM, ONPeaenseTcs:

e B CyMMe OCTaTKa [eHeXHbIX CPeCTB BO BKNaze (4enosute), yBenMyYeHHOW Ha CYMMY MPOLIEHTOB,
paccuMTaHHbIX Ha AaTy onpefeneHusl crpaBeasIMBON CTOMMOCTY MO CTaBKe, NpenyCMOTPEHHON
[IOrOBOPOM, ECIM CPOK MoralleHus Bkrnaga (aenosuTa) «4o BocTpeboBaHMs» 1 CTaBka no 4OroBopy

COOTBETCTBYET prHO‘~IH0l7| Ha gaTty onpeneneHud CﬂpaBeD,J'II/IBOVI CTOMMOCTH;
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e B CyMMe ocTaTka OeHEXHbIX CPedCTB BO Bkrage (4enosmTe), yBeNMYEeHHON Ha CyMMY NPOLEHTOB,
paccyuMTaHHbIX Ha daTy onpedeneHus cnpasensiBon CTOMMOCTW NO CTaBke, NPeayCMOTPEHHON
AOroBOPOM ANSA yAepXaHUs AeHEXHbIX CPeACTB BO Bknae (4eno3nte) B Te4eHMe MakCMMarbHOro
cpoka (Bknto4yas O4eno3wTbl, AaTa MoraweHus KOTOpbIX MPUXOAMTCS Ha APYron OTYETHbIM rog),
npegycMOTPEHHOIo JOrOBOPOM, €Cinv CPOK noralleHns Bknaga He 6onee 1 (OgHoro) roga ¢ gathl
ero npusHaHusi, nNMnMbo ¢ gaTbl WU3MEHEHUs YCMOBUW COOTBETCTBYIOLLEro [OroBopa BkMnaga
(oenosnTHOro goroBopa) B 4acTM COKpaLLeHUs CpoKa MOfiHOro BO3BpaTa CpeacTB BkMada
(aenosuTa) B Cnyvae Takoro U3MEeHeHus1, 1 CTaBka no 4OroBOpy COOTBETCTBYET PbIHOYHOM Ha AaTy
onpegeneHns crnpaBeanvMeon ctoumoctn. CTasBka MO AOroBOPY COOTBETCTBYET PbIHOYHOW, ecnu
OHa HaxoguTca B npefenax AuvanasoHa konebaHum pbiHOYHOW cTaBku. [opsgok onpeneneHus
PbIHOYHOW CTaBKM U AnanasoHa KonebaHuii pbIHOYHOW CTaBKM yCTaHoBMEH B [NpunoxeHun 4;
e B CyMMe OnpeaeneHHon C UCNonb30BaHNEM MeTOA4a NPUBe4EeHHON CTOUMOCTH ByayLUNX OEHEXHbIX
NMOTOKOB Ha BeCb Cpok Bknaga ([punoxeHne 4) B UHbIX Cy4asx.
B cny4asax BHeCEHNs1 UBMEHEHWI B YCIOBMS COOTBETCTBYHIOLLErO JOrOBOPa B YacTN M3MEHEHMS CpoKa
BKNaga (oenosuta), MakcuManbHbI CPOK BKNaa (aenosuta) onpegensercs B COOTBETCTBUN C UBMEHEHHbLIM
CpPOKOM BKMnaga, OeNCTBYIOLMM Ha AaTy onpedeneHns cnpaBeannBon CTOMMOCTH, MPUYEM HaKOMNNEHWe cpoka

BKnaga He npoucxoauT.

CﬂpaBeﬂ,J’lMBaH CTOMMOCTb AEHEeXHbIX CpeacTs, B Cliy4ae HeobxoaMMocTn KOPPEKTNPYETCA B

COOTBETCTBMU C NOPSAKOM, NPEAYCMOTPEHHbIM MNpunoxeHnem 5.

[ll.MpousBogHbIe PpHaAHCOBLIE MHCTPYMEHTLI (MTPU).
OueHka cmoumMocmu nPou3e800H020 (hUHaHCO8020 UHCMpPYyMeHma
MponsBoaHble (bMHAHCOBBIE MHCTPYMEHTBLI (pacyeTHble BupxeBble) (aanee — pacyeTHble MOU).
OcHoBHbIM pbiHKOM Ans [MOU aensetcs bupxka, Ha koTopon POHOOM Obln 3aKknMOYeH COOTBETCTBYHOLLMN
KOHTPaKT.
CnpaBegnueon ctoumocTtbio [OUN aBnaetca ero nocrnegHss pacyeTHas LeHa (TeopeTudeckasl LeHa),
onpegensemas 6upxen, Ha kotoport PoHAOM Obin 3aKNOYEH COOTBETCTBYIOLLMIA KOHTPAKT.
B cny4yae, ecnu KOHTpakT aABNsSeTcsa mMapxupyembiM U POHOOM Ha ATy OUEHKU OoTpaxeHbl BCe pacdeTbl Mo

BapvaLMOHHOW Mape, cnpaBeanuneas ctoumocTtb MNOU pasHa Hynto.

CﬂpaBeﬂ,ﬂl/lBaﬂ ctoumoctb [PU KOppeKkTunpyetc4d B Cliydae BO3HUKHOBEHUA cobbITui, npuBoaALLNX K

obecLieHeHnto, B COOTBETCTBUM C MNpunoxeHuem 5.

IV.[le6buTopcKas 3af0MKEeHHOCTD.
MpusHaHne [ebuUTOpCKOM 3aJ0IMKEHHOCTU OMepauMOHHON OCYLLECTBMAETCA Ha OCHOBAaHWM YCIOBUWK
norawieHnst  AonycTUMbIX CPOKOB MPOCPOYKU UCTONMHEHNSI 0683aTeNbCTB KOHTPAreHTOB, YCTAHOBIEHHBLIX MO

KaXxaomy Buay ﬂ,e6l/IT0pCKOl71 3a40JDKEHHOCT B COOTBETCTBYHOLNX MNPUINIOXKEHUAX HaCTOALLNX I'IpaBMn
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onpegeneHna CYA. OTcyTcTBME YKa3aHWs Ha BO3MOXHOCTb MPU3HaHUA [eBOUTOPCKOW 3ad0MMKEHHOCTH

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

[lebuTopckasa 3ag40mKeEHHOCTb, NO KOTOPOWN BbISIBIIEH OAWH U HECKOSIbKO NMPU3HaKoB obecueHeHus,
ykasaHHbIX B MpunoxeHun 5, Kpome JOonycTMMOW NPOCpoYKkM 0693aTenbCTB B pamkax OnepauuoHHOro Lukna,

He MOXeT ObITb npu3HaHa OI'IGpGLI,VIOHHOVI.

,D,eGVITopCKaFI 3a40JI’KEHHOCTb C NOBbIWEHHbIM YPOBHEM PUCKa HEBO3BpaTa HE MOXET ObITb npu3HaHa

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

YnpaBnsiowas KoMnaHus AofkKHa NpoBOAUTL aHanm3 YpoBHS pucka no Aebutopckor 3aaoimkKeHHOCTH,
KoTopas paHee Obina kBanudumumpoBaHa onepaunoHHON, U Mo MHOW AeBUTOPCKOM 3340 MKEHHOCTU, NPU3HaHNe

KOTOPOM OCyLLEeCTBsIeTCS.
AHanu3 ypoBHsi pucka NpoBOaUTCS:

e  Ha Kaxaylt OTYETHYH AaTy, ycTaHoBneHHyto [NpaBunammn onpeaeneHus CHA MNMANO;
e puW NepBoOHa4YarbHOM NPU3HaHWM EeBUTOPCKON 3a00MKEHHOCTH;
e Ha MOMEHT nepexoda OeOUTOPCKOM 3af0IPKEHHOCTUM W3 cTaTyca «OMnepauuMoHHOW» B cTaTyc

«MPOCPOYEHHON Y.

Ona uenen npoBeageHna aHanmaa, YHpaBnmou.l,aﬂ KOMNaHunA OOJKHa UCnonb3oBaTb OGOCHOBaHHyIO n

noATBepXaaeMyro MHopMaLMIo, AOCTYNHYIO eli 6e3 Ype3aMepHbIX 3aTpaT U YCUIUIA.
B npouecce aHanusa Ynpaenstollas KoMmnaHvs onpeaenser:

e BO3MOXHOCTb KBanuMdukauum gebGUTOPCKON 3a40MKEHHOCTU B KayecTBe onepauyoHHONM, MpU3HaHue
KOTOPOW OCYLLECTBMSETCH BNEPBLIE;
e HeobOXoOMMOCTb M3MEHEHWs noaxoda K yveTy AebUTOpCKoM 3a[0fHKEeHHOCTW, paHee NpPU3HaHHON

onepaumoHHON.

Boree nogpobHO wHdoOpMauMa O KpuTepusix KBanmudukauuym pasHbiX BuAoB  AebuTopckon
3aJ0/MKEHHOCTN KaK ornepauMoHHONW paccMOTpeHa [Ans OTAeNbHbIX BWMAOB 33a[O0SDKEHHOCTM HWXKEe U B
COOTBETCTBYIOLLUX NPUIOXKEHUAX HacToAwmx MNpasun onpegenexHms CHA.

B TeueHme Bcero cpoka kBanudukaumm [ebUTOPCKON 3a40IMKEHHOCTM Kak oOnepauuoHHOWn, ee
crnpasenueasi CTOMMOCTb onpefenseTcss B HOMWHaNbHOW BenvYuHE Ha faTy onpefeneHus crpasennveomn

CTOMMOCTU B OTCYTCTBUN UHbIX NPU3HAKOB obecLeHeHus.

1. OebuTopckas 3af0IMKEHHOCTb MO AE€HEeXHbIM CpeAcTBaM:

1.1 CpeacTBa, nepenaHHble No GpPOKepPCKMM Aorosopam

Cpoku Ans NpusHaHWs onepauMoHHON - B TEYEHME BCEr0 CPOKa NpU3HaHMS.
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Hebutopckasa 3agomKeHHOCTb NO CpeacTBaM, nepefaHHbIM NpodecCUOoHanbHbIM Y4aCTHUKAM PbiHKa LIEHHbIX
Oymar oueHuBaeTcs B CyMMe, pPaBHOW CyMMe oOcCTaTka [deHeXHblX CpeacTB Mo [AaHHbIM - OTyeTa
nNpo¢eCcCUOHanbHOro y4acTHUKA pPbiHKA LEHHbIX Bymar Ha AaTy OLEHKU.

B cnyuae, ecnu nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO cneunanbHOro 6poKepcKkoro cyetTa He UCNOMHEHO
B TeYeHne Tpéx pabounx AHel ¢ gaTbl NpeabsBNEHNs MOPYYEeHUs CnpaBeannBas CTOMMOCTb AEHEXHbIX CPeacTB
Ha crneynanbHOM OpOKEpPCKOM CcYeTe onpegensieTcsa C  UCMOJSIb30BaHMEM METOA0B  KOPPEKTUPOBKU
cnpaseanueoii  ctoumoctn ([MpunoxeHne 5). [OaHHble O HeucrnonHeHun TpeBoBaHWa Bpokepom
NpeaocTaBnsalTCa YNpaBnsiloWwen KOMMaHMEN B CNeLManvM3vMpoBaHHbIN OEeno3UTapui He no3gHee [OHs,

cnegyouwlero 3a oOkoH4aHnmem yctaHoBJ1IEHHOIo CpokKa.

[ata aHHynvpoBaHusa nuueH3nm bpokepa ABnseTcs 4aTon HacTynNeHUs OCHOBaHWUM ANS HACTYNNeHns
Ccpoka ucnonHeHus obsizatenbcTB. C ykasaHHOW AaTbl MPUMEHSIETCA MeTon KOPPEKTUPOBKM CripaBearimBoun
ctoumocTy (Mpunoxexue 5).

CﬂpaBeﬂ,J’lMBaH CTOMMOCTb KOppeKTupyeTcd B Cliydae BO3HUKHOBEHUA UHbIX cobbiTui, npnBoadaLmnx K
obecLEeHEHMI0, B COOTBETCTBUN C anIJ'IO)KeHI/IeM 5.

1.2 [lebuTOopcKas 3ag40KeHHOCTb MO MPOLEeHTaM Ha OCTaTOK AeHEeXHbIX CPpeaCTB Ha pacYeTHOM cuyeTe

Cpokv anst npusHaHms onepaunoHHON - B TEYEHNe BCEro cpoka Npu3HaHus Npyu oTCyTCTBUM MPOCPOYKM
W MHbIX cOBbITUIA NO 0becLeHeHNIo.

CnpaBegnmeas cToMmocTb ebUTOPCKOM 3ad0MmKEHHOCTW NO MPOLEHTHOMY O0X04Y MO AEHEXHbIM
cpeactBaM Ha cdetax Ynpasnswowen komnaHum [.Y. MA® onpegensetcs B TeyeHMe BCEro Cpoka
KBanudmkaumm 3agomKEHHOCTU Kak OnepaLyoHHON B CyMME MPOLEHTOB, HAYUCIIEHHBIX COrMacHO YCNOBUSAM
Aorosopa/cornaweHns Ha CyMMy ocTaTKa no CYETY UMM Ha CYMMY HECHWKaeMoro octaTtka Mo CHeTY - B Criyyae,
€CInN YCIOBUS HAYMCINEHNS NMPOLIEHTOB MO3BOSISIOT HAAEXHO M JOCTOBEPHO paccyMTaTh MX pa3mep K NonyyYeHno
Ha gaTy onpeeneHns cnpaseaniMBov CTOMMOCTW.

Mo nucTeveHun cpoka kBanudukaumm 4ebuTopckon 3aJ0MKEHHOCTM Kak ONepaLUmMoHHON, a Tak e B cryyae
BbISIBMIEHUS] WHbIX COOBLITWMIA, NpuBOAALIMX K obecueHeHWto, crnpaBeanuMBasi CTOMMOCTb OMpeaensieTcs B
cooTBeTCcTBMU C MpunoxeHvem 5.

Cncok o6Lmx cobbITui, NpMBOASLLMX K 0GecLeHeHuto, ykasaH B MpunoxeHuu 5.

2. AKTMBbI U 06s13aTenbCTBa NO cAefikaM C LieHHbIMU 6ymaraMM, 3aKnr4eHHbIMU Ha yCnoBuUaXx T+

Cpoku Anst NpusHaHWs onepaumoHHON - B TEYEHNE BCErO CPOKa NpuU3HaHus.

a) Mpu HecoBnageHnn OaTtbl Nepexona NpaB COGCTBEHHOCTU Ha LieHHble Gymaru, onpeaeneHHo yCrnoBrsMim
[IOroBOpa, C 4aTol 3aKslo4yeHnsl 4oroBopa no npMobpeTeHnto (peanusaummn) LeHHbIX Gymar, Takoi 4oroBop Ha
AaTy OLUEHKM MNpU3HaeTCsl Kak akTMB WNM 06A3aTeNlbCTBO B 3aBUCMMOCTM OT M3MEHEeHWs crpaBeasivBou

CTOMMOCTHU np|/|o6peTaeMb|x (peanvlsyeMblx) LI€HHbIX 6ymar 00 MOMEHTa NMOoCTaBKN LEeHHbIX 6ymar.

0) CnpaBegnvMBas CTOMMOCTb 3aJ0JPKEHHOCTM MO cAernkam C LeHHbIMM Bymaramu, 3akno4YeHHbIM Ha YCITOBUSIX
T+, onpeaenseTcst B pa3amepe pasHuLbl MeXay CrpaBenMBOi CTOMMOCTbIO LIeHHOW Oymaru B BantoTe pacyeTa
CUA, asngoLencs npeaMeToM CAeNKU U CYMMOW CAErnKW B BarnoTe cAenkn, NpuBefeHHON K BantoTe pacyeTta
CYA. Tlpu onpegeneHun cnpaBensiMBo CTOMMOCTM 3ad0JDKEHHOCTU MO cAenkam ¢ obnuraumsmu,

3aKIM4YEHHbIMUN Ha YCIoBUAX T+, cnpasegnnBasd CTOMMOCTb obnuraumi, SBNSALLWMXCS npegmMeTomMm caerku, ¢

31



AaTbl 3aKMlYeHus caenkym [o daTtbl nepexopa npaB COBCTBEHHOCTM Ha UeHHble Bymaru, exeaHeBHO
onpefensieTcs ¢ y4eTOM HaKOMMEHHOro KyroHHOro Aoxofa, onpefeneHHoro Ha AaTy pacyeTta no cAenke B
COOTBETCTBMM C YCMNOBUSIMU CAENKN UMW NpaBunamMmn opraHMsaropa Topros.

B cnyyae nonoxuTensHOW pasHuubl, caernka NnpusHaeTcsl B COCTaBe akTUBOB (AebuTopckasn 3ag0mKeHHOCTb)
y nokynatens/ B coctaBe 06593atensCcTB (Kpeantopckas 3a40/MKeHHOCTb) Y NpoAaBsLa, oTpuuaTenbHOM pasHuLb
— B cocTaBe 0b653aTensCcTB (KpeauTopckas 3ad0IPKEHHOCTh) Y NokynaTens/s cocTaBe akTMBOB (gebuTtopckas
3a00IPKEeHHOCTb) Yy MpogdaBua. [na uenem HacTosWwero nyHkTa, onpederieHHoe 3HadeHwe akTueoB /

0bs3aTensCTB, Npu3HaeTCcd B COCTaBe akTnBOB / obsizaTenbcTB PoHaa no Moayrnto.

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

pacdeta CHA.

B cnyyae NOMNOXNTENbHOW pasHuubl, caenka npu3HaeTcs B cocTaBse aKTMBOB
(oebuTopckas 3a40mKeHHOCTL) Y NokynaTens/ B cocTaBe 006a3aTensCTB  (KpeanmTopckas 3a40ImMKEHHOCTL) Y
npogasua, OTpULATENbHOM pasHuubl - B  COCTaBe 06sA3aTenbCTB (KpeamTopckas 3a40IMKEHHOCTL) Y
nokynaTtens/s coctaBe akTMBOB (AebuTopckas 3ag0fmKEeHHOCTh) y npodasua. [Ans uenen HacTosLWero nyHkTa,
onpeeneHHoe 3HaveHue akTMBOB / 06A3aTenbCTB, NPU3HaeTCa B CocTaBe akTUBOB / 0bs3aTenscTB PoHaa no

Moaynio.

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

[NpunoxeHunem 5.

2.1 OoroBop 6upxesoro PEMNO

CnpaBegnmBas CTOMMOCTb KpeauTopckon/aedutopckon 3agomkeHHocTr no gorosopam PENMO oueHuBaetcs B
pasmepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX AEHEXHbIX CpeacTB No nepson yactu gorosopa PEMNO go
MOMEHTa UCMONHEeHWs BTOpon Yactu gorosopa PENMO ¢ yyeTom npoueHToB, nognexaimx nonydeHuo/ynnare
B COOTBETCTBUM C ycrnosusmu gorosopa PEIMO.
Ecnu ctoumocTb UeHHbIX Gymar no BTopor Yactu goroBopa PEIMO ckoppekTupoBaHa Ha CymMMy Bbinnar
J0X0J0B MO LUeHHbIM Oymaram, nepegaHHbeiM no gorosopy PEMO, nnn cyMmy MHbIX BbINAaT, OCYLLECTBASEMbIX
B pamkax gorosopa PEIO, To pacyeT cnpaBeasiMBo CTOMMOCTU KpeaAUTOPCKON/ ebuTopcKom 3a0mKeHHOCTH
no pgorosopy PEIO ocyliecTBnsieTcs ¢ y4eToOM COOTBETCTBYIOLLMX BbINNart.
CnpaBepgnmBasi CTOMUMOCTb LieHHbIX Bymar, nepeaaHHbix POHOOM
no nepsou 4Yactn PEIMNO B TeuyeHne neproga oT Aatbl UCMOSNTHEHNSI NEPBOKM YacTu gorosopa npsimoro PEMNO
00 paTbl UCMNofHeHus BTOpon 4Yactu poroBopa PENMO kaxpgbin pabounii oeHb onpeaensieTcsi CormnacHo
pasgeny 1. CToMmocTb LieHHbIX Bymar HacToswero npunoxeHus MNMpaeun onpegenerHns CHA.

CnpaBegnumBas ctoumocTb obsasatenscra MNP no nprnobpeTeHnto LeHHbIx Bymar, paHee NonyyYeHHbIX No
poroeopy obpartHoro PEMNO n peann3oBaHHbIX 4O MOMEHTA UCMOJSIHEHUS] BTOPOWM 4YacTu cAernku obpaTHoro
PEMNO, onpepensietca B pa3mepe cnpaBensiIMBON CTOMMOCTU TaKMX LEHHbIX Oymar B COOTBETCTBUM C
pa3genom 1. CToMMOCTb LieHHbIX Bymar HacTosiwero npunoxenus MNpaeun onpegenexunsa CHA.

CnpaBepgnuBasi CTOMMOCTb AeOUTOPCKOW 3aJ0/MKEHHOCTH K NOMYyYEeHN0 NepefaHHbIX AEHEXHbIX cpeacTB Mno
nepsou Yactu gorosopa obpatHoro PEMO koppekTmpyeTcs B criy4ae BO3SHUKHOBEHWSI COOLITWI, MPUBOASALLNX
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K obecueHeHnto, B cooTBeTCTBUM C [NMpunoxeHmnem 5. Cnmcok obLmnx cobbITui, NpMBOAALLMX K 06eCLEeHEHNIO,
ykasaH B [NpunoxeHuu 5.

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

KynoHam u aMBuaeHAam)

3.1. KynoHHbIN goxoa v YacTU4YHOe (MoNnHOe) noralleHne HoMmmuHana no AoNAroBbiM LeHHbIM Bymaram.

CnpaBegnueasi CTOUMOCTb AeBUTOPCKON 3a40MKEHHOCTU MO NPOLIEHTHOMY (KYNOHHOMY) AOXOAY MO AONrOBbIM
LeHHbIM Bymaram onpegensieTcs B crieqyloLem nopsake:

B pasmepe, onpegernieHHOM Ha JdaTy HacTynfeHWs Ccpoka WCMOfIHEHUS COOTBETCTBYOLLEro
obsasaTenbcTBa (AaTy UCTEYEeHUs KYNOHHOro Nepnoaa) B COOTBETCTBUM C YCIIOBUAMM Bbinycka LeHHon Bymarw,
M MCXoOs M3 KONMyecTBa LEeHHOM Oymarn Ha gaTty HacTynfeHWs yka3aHHOro cpoka - C yKasaHHOW AaTbl Ao
HacTynneHus Hanbonee paHHen U3 gar:

. ncteveHns 7 (cemb) pabounx AHeW C AaTbl HACTYNSIeHUs cpoka McronHeHus obs3atenscrsa
POCCUNCKMM SMUTEHTOM;

. 10 (mecaTb) paboumx OHen C AaTbl HACTYNNEHWUs CPoKa WMCMOrHeHus obsszaTenbcTBa UHOCTPaHHbLIM
SMUTEHTOM;

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHMSI COObITUIA, NPUBOASALIMX K
obecLeHeHnto, B cooTBeTCTBUM ¢ MpunoxeHunem 5.

3.2. OuBunaeHabl No akLMaM, 4OXOAb! MO Aen03uTapHbIM pacnuckam, Nnasm naesBbiX MHBECTULMOHHBLIX (OOHA0B U
nasm (akuuin) MIHOCTPaHHbLIX MHBECTULMOHHbLIX (POHAOB.

Cpok npusHaHusa onepaunoHHon — 25 (gBaguaTtbh NATb) paboynx AHEN CO AHSA MO COCTOSHMIO Ha KOTOPbIN
OonpefensaTcs nuua, MMELLME NPaBo Ha NofyYyeHne AMBUOEHOOB.
OueHka cnpaBennMBoi CTOMMOCTU AeOUTOPCKONM 3a00MKEHHOCTU MO BbiNnaTe ANBUAEHAOB MO akUusaMm,

Aoxoga no geno3ntapHbiM pacnnuckam, naam naeBbliX MHBECTULMOHHBLIX CbOH,CI,OB N naam (aKLJ,VIVI) MHOCTPAaHHbIX
WHBECTULMNOHHbIX d.)OH,EI,OB onpenendeTca ucxoaa ma:

v\ KONM4YecTBa akuuMi/geno3nTapHblX pacnncok, Naée NaeBoro MHBECTULMOHHOIO dooHAa Unv Naée
(akumi) NHOCTPAHHOIO MHBECTMLMOHHOIO POHAA COOTBETCTBYIOLEN kKaTeropun (Trna), y4TEHHbIX Ha
cyéte geno MNN® Ha (DVD_EX_DT), CKOpPEKTUPOBAHHOIO C y4ETOM KONNYECTBA, NoAanexalliero
3aumcreHuto B coctaB ®oHaa / BbIObITUIO N3 cocTaBa PoHAa Ao AaThl (BKMIOYUTENBHO) brkcaumm
crnucka nuu, UMeLLUX NpaBo Ha NonyyYeHne foxo4a B COOTBETCTBUM C AAHHLIMU JOCTYMHbLIX
WHpopMaLMOHHbIX cuctem, a nmeHHo AO «HTepdake», Cbonds.ru 1 MHBIX 4OCTYMHBLIX UCTOYHUKOB
uHdopmaunm. Kputepuem Bbibopa ABnSeTCs KA4eCTBO NpefocTaBnisemMon MHpopMauun n yaobcTeo
goctyna kK gaHHeiM. DVD_EX_DT ans guBvMaeHOoB no LeHHbIM GymMaram poCCUMCKUX SMUTEHTOB
onpefensieTcsi B cneayoLwem nopsake:

- TOProBbIii A€Hb, NPeALLECTBYIOLNIA AaTe, Ha KOTOPYIO B COOTBETCTBUN 3aKOHOAATENIbCTBOM
onpeaenalnTcs nuua, MMetoLLIMe NpaBo Ha nonyyveHne aneuaeHOos (aanee — [laTe 3akpbiTUa peecTpa).

- ecnu [laTa 3akpbITUS peecTpa He SBNsSeTcs TOProBbiM AHEM, ANBUOEHAbI YUUTLIBAOTCS B TOProBbIi
[A€Hb, Ha Ba TOProBbIX AHA NpeawecTByoWwnin [laTe 3akpblTUS peecTpa.
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v/ 0oObsIBNEHHOrO pa3Mepa AuMBMAEHAA (JoXoda), MPUXOASILLErocsl Ha OAHY akuuio (Oeno3vTapHyHo
pacnucky, nan NnaeBoro MHBECTULMOHHOIO hoHAa uUnm nanm (akumi) MHOCTPAHHOIO MHBECTULMOHHOIO
doHOa) cooTBETCTBYOLLEN KaTeropun (Tuna) 3a BbIMETOM Hanora, yAepXMBaemMoro y WUCTOYHMKA

BbInnaTbl, €eCnn NpUMEHNMO.

CnpaBegnueas CTOMMOCTb AeOMTOPCKON 3aJ0MKEHHOCTM MO BbiMnaTe AMBUAEHAOB MO akuusM, goxoda no
AenosnTapHbIM pacnvckam npuaHaetcs pasHon 0 (Honmb):
e B crnyyae oduumanbHOro onybnukoBaHua cooblieHns o GaHKPOTCTBE B OTHOLUEHUMM 3MUTEHTa (nvua,

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

CnpaBefnuBasi CTOMMOCTb AeOUTOPCKON 3a00/MKEHHOCTH Mo A0X0AaM MHBECTULIMOHHBLIX NaeB poccuickux MO
M nasam (akumsiM) MHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAOB, Maun KOTOPbIX BXOASAT B cocTaB umyllecTtsa MAN®,

Aoxogam OT O0J1eBoro y4actmda B yCTaBHOM KanuTare npmu3HaeTca paBHOVI 0 (HOJ'Ib)Z

e B cnyyae odwuumanbHOro onybnmkoBaHus coobuieHuss o GaHKPOTCTBE B OTHOLUEHMM 3MUTEHTa (nuua,

00s3aHHOro No ueHHon bymare) - ¢ gatbl ohrumManbHOro onyenmnMKOBaHMs Takoro coobLleHus.

Cnpase,qnmsaﬂ CTOMMOCTb ,El,e6I/ITOpCKOIZ 3a40JDKeHHOCT no goxodam OT [oieBoro y4yactuma B
yCTaBHOM KanuTarne, no Bbinnarte aAmBnageHaoB no akuymam, goxoga no geno3ntapHbiM pacnuckam, no goxogam
MWHBECTULUMNOHHBIX NaeB pOCCMVICKVIX MA® n naam (aKLJ,VIFIM) MHOCTPaHHbIX WMHBECTULNOHHbIX d)OH,EI,OB,
KOppEeKTnpyeTca B cliydae BO3HMKHOBEHUA WUHbIX cobbiTui, npmnBoaALNX K obecLeHeHNI0, B COOTBETCTBUMN C

MpunoxeHuem 5.

4. Tpoyas pe6buTopcKasa 3af0MKEHHOCTb (B T.4. cAerikam, No KOTOPbIM HacTynuna Hambonee paHHASA
[aTta pacyeToB)
Cpokv anst npusHaH1s onepauyoHHON - B TEYEHNE BCErO CpoKa Npu3HaHWs B Cryyae, eCciv Cpok ee
noraleHusi CornacHo yCroBMsAM 4OroBopa/cornalleHnst No caenkam Kynnu-npogaxu 1 aHanormyHbIM caenkam
C VHbIM MMyLecTBOM PoHAa, NO KOTOPLIM HACTyNWIa HaMboree paHHsA AaTa pac4yeToB, He npeBbiwaeT 15

(mATHaguaTh) paboymx gHEW, NO MHBIM BuaaMm - He npe.biwaeT 25 (BaguaTtb NaTh) paboumx gHEWN.

Buabl n gonycTMMble CPpOKK MoralleHrs onepauvoHHOM 4eBUToOPCKon 3a40SPKEHHOCTU C MOMEHTA
NPOCPOYKN B COOTBETCTBMU CO CIIOXMBLLENCS B pamMKax AOBEPUTENBHONO ynpasreHns naesbiMy

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

e [epeBoadbl B NyTN — 3 (Tpl/l) pa6oql/|x OHA C MOMEeHTa BO3HUKHOBEHUA;

® pac4yeTbl C SMUTEHTAMU MO BbiNJ1aTe 40X0A40B Mo AO0JITOBbIM LEHHbIM 6ymaraM -7 (CeMb) pa60Lu4x OHen
C OaTtbl HACTynfeHna CpoKa NCNoJTHEHNA obsizaTenbcTBa pOCCMVICKI/IM amuteHToMm, 10 (,D,eCﬂTb) pa6oqu
OHen c gaTbl HaCTynneHna CpoKa UCNOJTHEHUA obsizaTenbcTBa WHOCTPAHHbIM SMUTEHTOM;

e pacyeTbl Cc GpokepoMm Mo nepedaHHbIM cpeacTeaM - 3 (Tpu) paboumnx OHSA ¢ MOMeHTa BoCTpeboBaHus;
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pacdeTbl Mo BbiNflaTe AUBMOEHAOB, [OOXOOOB OT yyacTuss B obwectBax C OrpaHWYeHHom
OTBETCTBEHHOCTbI0, I0X040B UHBECTULIMOHHbIX NAaeB NaeBbIX MHBECTULMOHHbIX (DOHAO0B M NaeB (akuun)
WHOCTPaHHbIX MHBECTULIMOHHBLIX POHA0B — 25 (ABaguaTh NATb) paboyunx gHen;

pacdeTbl MO cAenkam Kynnu-npoAaxu W aHanorMyHbiM cAefnkam C MHbIM mmywectsom doHaa, no
KOTOpbIM HacTynuna Hanbornee paHHAs gaTa pacyeToB - 3 (Tpy) pabounx gHS;

pac4yeTbl Mo caenkam no caerkam ¢ LleHHbIMK Bymaramu, 3aknioveHHbIMKU Ha ycrnoBusx (T+) - 4 (YeTbipe)
pabounx aHs;

[ebutopckasi 3aA40/MKEHHOCTb MO NMPOLEeHTaM Ha OCTaTOK AEHEXHbIX CPeACTB Ha pacvyeTHOM cyeTe - 1
(oaHoro) pabouyero gHs;

pacdeTbl N0 aBaHcaM, BblAaHHbIM 3a c4eT umyllectsa doHaa (3a MCKNOYEHMEM aBaHCOB MO onnaTe
BO3HarpaxaeHusa Ynpasnswowen komnaHuu, Cneuvanv3ampoBaHHOMY [eno3vTapuio, ayguTopCKOWn
opraHusaumm, oueHLmky, bupxe (ona Gupxesbix NMAP) n nuuy, ocyllecTeNALWEMY BEAEHNE peecTpa
BnagenbLeB MHBECTULMOHHLIX NaeB dPoHaa, ycnyr obecnedeHnst MHpacTpykTypbl PoHOa n pacxonos,

CBSAI3aHHbIX C JOBepUTENbHbIM yrpaBneHmeM) - 25 (aBaguaTtb NsTb) pabounx gHe.

anI HaCTynneHnn cpokKa npocpo4Kkn CBbllle YKa3aHHbIX CPOKOB, a TakkKe He3aBUCMMO OT Halin4imna 1

CpOKa NpoCpoYKn Nnpn BOSHMKHOBEHUN UHbLIX cobbITui, BeayLmnx K 0becLEeHEHMNI0, CTOMMOCTb 3a0JPKEHHOCTH

onpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNPaBeAIMBON CTOMMOCTU, NPEAYCMOTPEHHBIM

Mpunoxexuem 5.

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

v

B CyMMe ocTaTKa 3ag0JPKEHHOCTU Ha aaTy onpegeneHms CYA:

- Ansi onepaunoHHON 0eOUTOPCKON 3a0IMKEHHOCTMY;

- onsa nebuTopckon 3a40MKEHHOCTM NO Hanoram, cbopam, NoLLMHaMm B BHOAXETbl BCEX YPOBHEW;

- ona AebuTopckon 3a40MKEHHOCTM YnpasnstoLlen komnaHuu nepeq NMN®, BosHukwasn B pesynbTate
HapyLLeHMs npas BnagenbLUeB MHBECTULMOHHbBIX NaeB (06ecueHnBaeTCcs ¢ y4eTOM KpeaMTHOrO pucka
B COOTBETCTBMM C NOPSAOKOM, ykazaHHOM B [MpunoxeHun 5, no ncredeHmmn 25 pabounx gHen ¢ gatol ee
BO3HUKHOBEHUS;

- Ans pebutopcKkon 3ad0fMKEHHOCTW, BO3HWKLLUEW MO [OrOBOpaM C ayAMTOPCKOM OpraHumsauunen,
OLEHLLIMKOM, CNeunanmM3npoBaHHbIM Aeno3UTapueM, permctpatopom, bupxen (ons oupxesbix MNAD),
ykasaHHbiMy B IMAY MNP (obecLeHnBaeTCst ¢ y4eTOM KPpeQUTHOTO pMcka B COOTBETCTBMU C NMOPSOKOM,
ykasaHHOM B [MpunoxeHun 5, no ncreveHun 25 paboumx gHeW ¢ gaTbl OKOHYAHMS CPOKa OKasaHus
yCIyr, yCTaHOBEHHOWN YCNOBMSMMW 4OroBoOpa);

- ons nebuTopcKon 3a40MKEHHOCTM NO BO3MELLEHNIO CYMMbI Hanoros u3 briompkeTta Po;

- npegonnaTtbl, COBEpLUEHHble B COOTBETCTBMM C AENCTBYIOLLMM 3aKoHoA4aTenbCTBOM Poccuinckon

CDep,epau,MM UM goroBopom, no KOTopbiM CPOK UCMNOJTHEHUA obsizaTenbcTBa KOHTpareHTa He UCTEeK;

v B Cymme, onpe,u,eneHHO|7| C ncnonb3oBaHnemMm metoaa HpMBeﬂeHHOVI CTOMMOCTHU 6yﬂ,yU.l,l/IX AOEHEeXHbIX

notokoB ([MpunoxeHne 4) B MHbIX Criyyasix.
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NebuTopckas 3aQ0/MKEHHOCTb, NOAMexallas MoralleHno UMYLLeCTBOM, BO3HUKLLAs MO [OroBopaM MEHbI,
HoBaUUM W APYrMM aHanorMyHbiM [JOroBopamM, OLEHWBAaETCS MO CTOMMOCTM WMYLLECTBA, MNoAsexallero
MOMy4YeHUo, B COOTBETCTBUM C MOPSAKOM OMnpedeneHuss CnpaBeanvMBoii CTOMMOCTM TaKoro WMYLLECTBa,
ycTaHoBneHHbIM MpaBunamu.

CnpaBeanueBasi CTOMMOCTb TMNpoyelrt OeGUTOPCKOM 3ad0SKEHHOCTM (3a MCKIYEHMEM OrepalvoHHOM
AebuTopckoii  3ad0MKEHHOCTM, [AJ1s  KOTOPOW YyCTaHOBMieHa [onycTMMasi MNpocpoyka 06si3aTenbeTBa,
noATBEPXKAEHHAst BHYTPEHHEN CTAaTUCTMKOW YMpaBnsioowelr KOMMaHWM) KOppekTUpyeTcss B crnyyae

BO3HMKHOBEHUS CODLITUI, npunBoaALLNX K obecLeHeHMIo, B COOTBETCTBUM C rlpl/IJ'IO)KEHVIEM 5.

V. Kpeantopckas 3afA0MKeHHOCTD.
1.1. Kpeoutopckasi 3a4omKkeHHOCTb OLlEHMBaeTCA B pa3mepe ee octaTka Ha gaty onpegeneHuma CYA. He
AVUCKOHTUpPYeTCA.
1.2. KpegnTtopckas 3a40/MKEHHOCTb MO He3aBepLUEeHHbIM cAaenkam no npuobpeTeHnio uMmylecTsa B COCTaB
aktuBoB PoHAa npu3HaeTCd B MOMEHT WCMOMHEeHWs KOHTpareHToM ero obs3aTenbCTB MO AOroBopy W
BO3HMKHOBEHMWS y PoHAa 0653aTenscTBa Ha BbiNnaTy AeHEXHbIX CPeACTB KOHTpareHTy.
1.3. CnpaBeanusasi CTOMMOCTb 06SA3aTenbCTB NO BbinNnaTte BO3HArpakgeHWd M pacxogoB, CBA3AHHbLIX C
AOBEPUTENbHBLIM yNpaBreHneM, Npu3HaKTCs B CyMMe, He MpeBblluatollent npeaensHo JonyCcTUMbIA pasmep
BO3HArpakgeHu Ha pgaTy npusHaHus B cooTBeTcTBuu C [Mpasunamu Y MNP, a Tak xe B cymme, He
npesbiLlatoLLLer ChOpMMPOBaHHbBIN pe3epB Ha AaTy NPU3HaHUS COOTBETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae
hopMUpOBaHNA Takoro pesepsa).
1.4. [Ecnuobs3atenbctsa No AOroBopy He MOryT ObITb HaAEXHO onpeaerneHbl Ha Takyto AaTy, TO NPUMEHSIOTCS
MeToAbl arnnpoKcMMaLuun, Npu BO3MOXHOCTU ero NPUMEHEHNs K JaHHOMY BUAY pacxonos.
B cnyyae, ecnu B pacyet CHA M@ BkMoYeH pesepB Ha BbinnaTy BO3HArpaXaeHui, annpokcumMmauus BenuymH,
noA KOTopble NPOUCXOANT POpMUMPOBaHMNE pesepBa — He TpebyeTcs.
CnpaBegnueas CTOMMOCTb KpeQMTOPCKOW 3a40MMKEHHOCTH, pa3Mep KOTOpPOoW onpeaenuTb He nNpeacTaBnsdeTcs
BO3MOXHbIM, @ TakKe B UHbIX Cry4Yasix Npy OTCYTCTBUM AOCTATOYHOrO obbema CTaTUCTUKKU, OnpeaenseTcs Ha
OCHOBaHWUM NEPBUYHOTO YH4ETHOrO AOKYMEHTa OT KOHTpareHTa, rae onpegeneH ee pasmep.

CﬂpaBeD,ﬂVlBaﬂ CTOMMOCTb YKa3aHHbIX HUXKe obsi3aTeNLCTB onpenendeTca Ha OCHOBaHUM JOKYMEHTOB,
noarBepXAaakLWwmnx oKkasaHHble yCIyru (annpOKcmmau,Mﬂ He I'IpVIMeHﬂeTCFI)Z

- pacxodbl N0 06CcnyxMBaHMIO GAHKOBCKUX CHETOB (BKNOYAsA BanOTHBIA KOHTPOIb);

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

- pacxodbl TPETbUX ML, ONflaynBaeMbiX B COOTBETCTBUN C JOFOBOPOM 06 OKasaHumu ycnyr
crneunanusMpoBaHHOro Aeno3nTapus.

B ocTtanbHbIX cnyvyadax cnpasegnmead CTOMMOCTb OUeHMBaAEeTCA Ha [aTty onpenerieHudA CYA c y4yeToM

creayloLLero:
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- KpeauTopcKas 3af0fMKEHHOCTb, pa3Mep KOTOPOW MO COCTOSHMIO Ha aaTy pacdeta CHA MOXHO 0OHO3HaYHO
onpegenuTb B COOTBETCTBMM C YCINOBUSIMA [LOrFOBOPOB C KOHTpareHTamu, OLEHWBaeTCss B pasMepe,
yCTaHOBMEHHOM YCIOBMSIMW JOFOBOpa C y4eTOM Nepuofa ee noralleHus (ans 4LOroBopoB, rae 3a40MmMKeHHOCTb
BO3HMKAET B TEYEHME NepUoaa BpEMEHU, a He eANHOBPEMEHHO - MPU3HaHWE NPOU3BOANTCA PpaBHOMEPHO). Mpwu
3TOM nNpu pacdeTe Ha nocrnegHuin pabouuit AeHb pacyeTHOro nepuoga CTOMMOCTb  3a40SHKEHHOCTU

onpegensieTcs ¢ y4eTom Hepaboumx AHel nocrne Aathl pacyeTa (To eCTb 3a NOSHbIV pacyeTHbIN NEPUOA);

- KpeauTopckas 3a40MKEHHOCTb MO NePUOANYECKM OKasbiBaeMblM ycnyram (pabotam), pasmep KOTOPOW 3aBUCUT
OT pasMepa CTaBoOK, TapMdoB N 06GBEMOB OKa3aHWs yCcnyr (B TOM YNCiie KOMMYHarbHbIX), OLleHMBaeTCs Ha aaTty
onpegenenns CHA Ha OCHOBaHMW NPOrHO3HbIX 3Ha4YeHW (annpokcMMauun) ¢ y4eTOM BO3MOXHbBIX CE30HHbIX
konebaHuWi nNPOMOpPLMOHANBHO KOMWYECTBY AHEN B pacyeTHOM nepuoge B COOTBETCTBMM C  YCNOBUSMU
poroopa. [lpu 3TOM npu pacyeTe Ha nocrnegHun pabouymii OeHb pacyeTHOro nepuoga CTOMMOCTb
3a00/MKEHHOCTN onpeaensieTca € y4eToM Hepaboumx gHenm nocne gatbl pacyeTa. [1porHosHble 3HayeHus
0b653aTenbCTB, paccyMTaHHble YNpaBnsawLwWwer KOMMaHWem Ha OCHOBE YCIOBUIA TaKOBblX 3aBUCUMOCTEW,
npegoctasnsaoTca B CneunannsmpoBaHHbIN Aeno3uTtapuii Ha kaxayo gaty onpegenenus CHA c ykasaHvem
nepuoga BbIOOPKM N OOBACHAIOWMX NepeMeHHbIX. [Ons uenen annpokcuMauuv pasmepa o0653aTenbcTs
ucnonb3yeTca cTtatucTvka 3a nocnegHue 12 ([BeHaguatb) mecsueB, NpealecTBYOWMX AaTte onpegeneHns
CYA TN®. TNpn oTcyTcTBMM Takoro obbema CTaTUCTUKM MEeTod anmnpoKCUMauuv MPUMEHUM NPW Hannyum
AaHHbIX HE MeHee, YeM 3a nocnegHue 2 (ABa) mecsua, npegwecTsyowmx aate onpegenedns CHA M. B
AaTty noCTynfneHus [AOKYMEeHTa, MNOATBEPXAalolWero OKa3aHHble YCnyrv, MNpOovM3BOAMTCA KOPPEKTUPOBKA

CI'IpaBe,EI,J'II/IBOVI CTOMMOCTU NPU3HaAHHbIX 0bs3aTenbCTB A0 MX peanbHOro 3Ha4eHus.

1.5. Obs3aTenbcTBa NO 4OroBopam 3anMmal/kpeguTa

CnpaBennuBas CTOMMOCTb 00653aTeNbCTB B TEYEHNEe MaKCMMarnbHOro cpoka, NpegycMOTPEHHOrO JOrOBOPOM,
onpegensieTca B CymMMe, OMpederieHHOW C MCMOoNb3oBaHWEeM MeToda MNpUMBEAEHHOW CTOMMOCTM OyayLimnx
AeHexHbIx noTokos ([punoxexue 4).

B kayecTBe CTaBkv AWCKOHTMPOBAHWUS MCNONb3YEeTCA CKOPPEKTUPOBAHHAA CpeaHepbiHOYHAasa CTaBka no

KpeauTam B BarnioTe 06513aTenbCTBa, packpbiTs Ha caliTe BaHka Poccuu, ¢ penieBaHTHbIM CPOKOM MUCTOSTHEHMSI.
B kauyecTBe cpeOHEpbLIHOYHON CTaBKM MPUMEHSETCA CpedHeB3BelleHHas MpoLeHTHas cTaBka Mo KpeguTtam,
NpeaoCcTaBneHHbIM KPeaUTHbIMU OpraHusaumsMmM HeUHaAHCOBLIM OpraHusaumsM B pybnsax uU MHOCTPaHHOM
BaslloTe, Ha CPOK, COMOCTaBMMbIN C OCTaBLUMMCSl CPOKOM, YCTAHOBJIEHHBIM JOrOBOPOM MO COCTOSIHMIO Ha Aaty
onpeferneHnst CTaBKM OMCKOHTUPOBAHUS,, pacKkpbiBaeMasi Ha oduumanbHoM caiite BaHka Poccun (oanee —
cpeqHeB3BelleHHas CTaBKka), onpeaeneHHas B COOTBETCTBUW CO CBEPHYTON LLKAMOMN.

MocnenHsis U3BECTHas CpefHepbIHOYHAsA CTaBka No kpeautam, Hambonee 6nuskas k gate onpeaerneHus
CYA, KoppeKkTupyeTCcsi Ha W3MEHEeHWe KIoYeBOl B COOTBETCTBUM C MOPSAKOM, YKasaHHbIM B HacCTOSILLEM
MPUIOXEHNW.

KoppekTupoBKa Ha n3MeHeHue KIo4YeBOW CTaBK/ NMPUMEHSIETCS B OTHOLLEHUN aKTUBOB, HOMUHUPOBAHHbIX
B POCCUICKMX pybnsx.

MopsiAoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM

Ecnu nocnenHss packpbiTas Ha caite baHka Poccun cpeaHeB3BelLleHHasi cTaBka paccyuTaHa paHee, YeM
3a Mecsal A0 daTbl onpeferneHus crnpaBeasIMBOM CTOMMOCTM akTuBa, AN onpeaereHusi HeoGXoaumocTu
KOPPEKTUPOBKN PbIHOYHOM CTaBKM NPUMEHSIETCS CreayoLwuii noaxoa;
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e KnioveBasa cTaBka baHka Poccun, gerictBoBaBLlas Ha nocrnegHui pabounii eHb Mecsiua, 3a KOTopbid
onpegeneHa cpegHeB3BelleHHas CTaBka, CpaBHMBaeTCs C knwoveBol cTaBkon baHka Poccun,
OEeNCTBYIOLLIEN Ha JaTy onpegeneHns cnpasenvBoi CTOMMOCTM akTMBa;

e ecnu knioveBas cTtaBka baHka Poccum He M3MeHunacb OO MOMEHTaA onpeneneHns crpaBensimBomn
CTOMMOCTW aKTMBa, B KadeCTBE PbIHOYHOM CTaBKM MNPUMEHSIETCS MOCNedHss  pacKpbiTas
CpeaHeB3BeLUeHHas CTaBKa;

e ecnu kniyeBasa ctaBka baHka Poccum nameHmnacbk 4o MOMeEHTa onpeaeneHns cnpaBeasiMBon CTOMMOCTH
aKTMBa, [Onsi OnpedenieHnsl pPbIHOYHOW CTaBKM MOCMEdHsI packpbiTas CpeaHEeB3BELleHHas CcTaBka
N3MEHSIETCA NponopuUnoHansHo naMmeHeHuno Knroveson ctaBkm baHka Poccun.

B cny4ae BHeCceHUsi UAMEHEHUSI B YCIOBUS onpefenieHns Cpoka JOroBopa MakCumarbHbI CPOK OnpeaensieTcs
B COOTBETCTBUM C UBMEHEHHBIM CPOKOM, AENCTBYOLMM Ha AaTy onpeaenenns CHA, npuyeM HakonseHne cpoka
He NpouCXoauT.

1.6. CﬂpaBeﬂ,ﬂMBaﬂ CTOMMOCTb 00513aTENbLCTB NO BhINMaTe JOXOA0B Nanmkam OLEeHNBaETCS B cymme
OEHEeXHbIX cpeacTs, NpU4YNTaLLnNXCA K BbinnaTe BrnagenbuamMm MHBECTULIMOHHbIX naés.

MpunoxeHune Ne 2.1.

Mopenb onpegeneHus cnpaBeanuBonM pacY4E€THOM CTOMMOCTU aKLM U UHbIX A0NeBbIX LIeHHbIX 6ymar
(mogenb CAPM)

[na uenen oueHKn cnpaBeanMBOM CTOMMOCTU OOMEBbLIX LIEHHbIX Bymar Mcrnonb3yeTcs CpaBHEHWE OUHAMUKU
AOXOAHOCTU 3a OnpedeneHHbln MPOMEXYTOK BPEeMeHWM aHanusmpyemoro (UHaHCOBOrO WHCTPYMEHTa C
ONHAMUKOM PbIHOYHbIX WHONKATOPOB.
B kauecTBe pbIHOYHOIO MHAMKaTopa (beHUMapKa) LeHHbIX Oymar pOCCUACKUX AMUTEHTOB UCMOMb3YEeTCA UHOEKC
Mockosckon Bupxu (IMOEX).

B kayectBe pbIHOYHOIO uHAMkatopa (beHdumapka) LeHHbIX Bymar MHOCTPaHHbIX SMUTEHTOB U Oemn0o3UTapHbIX
pacnucok, TOpPryemblX Ha WMHOCTPaHHbIX Bupxkax, mcnonb3yeTcd WHAOEKC OupXn, Ha KOTOpoW onpegeneHa
crnpaBegnvMBas uUeHa ypoBHA 1 uwepapxuu crnpaBeanvMBoW CTOMMOCTM OaHHOM UeHHoW Oymarn Ha gary,
NpeaLwecTBYOLYH AaTe BO3HUKHOBEHMS OCHOBaHWI ANs npumMmeHenna mogenu CAPM.

dopwmyna pacyeTta crnpasefiMBOM CTOMUMOCTU Ha AaTy pac4yeTa:

P, = P, X (1 + E(R)),
roe
P, — cnpaBeanuBasi CTOMMOCTb OOHOW LiEeHHOW Dymaru Ha gaTty onpefeneHms cnpaBeasimBo CTOMMOCTY;
P, — nocrnegHsas onpeaeneHHas cnpaBeannBasi CTOMMOCTb LeHHOW Oymaru;
E(R) — oxxngaemasi 4OXOOHOCTb LIeHHON Gymary;

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

R} — Risk-free Rate — 6e3puckoBasi CTaBka OXOAHOCTY, MPUBEAEHHAs K KONMYECTBY KaneHaapHbIX AHEN Mexay
atamMu ee pacyeTa,
Rt = (R¢/365) X (T; — Tp),

roe:

R - 6e3puckoBas cTaBka JOXOAHOCTM Ha AaTy onpeaeneHns cnpaBeanveoi CTOMMOCTMY;
(T, — T,) - KONMYECTBO KaneHgapHbIX AHEen Mexay ykasaHHbIMU JaTaMu.

T, — paTta onpegeneHus cnpaBeanMBON CTOUMOCTY;

T, — NpeaplayLlan gata onpeaeneHust crnpaBeaiMBoi CTOMMOCTY.

[nsa ueHHbIXx Bymar pocCUMNCKUX 3MUTEHTOB, TopryeMbix Ha MockoBckon Bbupxe GespuckoBas cTaBka
AOXO[HOCTU — CTaBKa, OnpeaernieHHas B COOTBETCTBMM CO 3HA4YEHUEM KPMBOW BECKYNOHHOM JOXOAHOCTU (CTaBka
KB[) rocygapcTBeHHbIX LieHHbIX Oymar Ha UHTepBarne B OA4uvH rod. B pacyeTe ncnonb3ytoTcs:

a) MeToaMKa pacyéTa KpuBow OecKymoHHOM OOXOAHOCTWM FrOCyOapCTBEHHLIX ObOnurauui, onpegerneHHas

MockoBckon bupxen;

b) amHamumyeckne napameTpbl G-KPMBOWM MO COCTOSIHUIO HA KaXKAblA TOProBbI AeHb, NyOnuKyemble Ha
odmumansHOM cante MocKoBCKOM BUPXKN.

Ons ueHHblXx ©ymar MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOW CTaBkM [AOXOAHOCTYU
NPUMEHSIOTCSA CTaBKW, ykadaHHble B [NpunoxeHun Ne4, Ne5 ¢ yyetom MNpunoxeHns Ne6.

CraBka KB[l paccuutbiBaetcs 6€3 NMPOMEXYTOYHbIX OKPYIMEHUM C TOYHOCTBIO OO 2 3HAKOB Mocre
3anATon (B NPOLEHTHOM BbIpaXKeHUw).

Mpn oTcyTCTBUM 3Ha4YeHMs 6e3puCKOBOM CTaBKM Ha gaTy pacyeTa, 3HayeHue 6e3pMCKOBON CTaBKM 3a
3TOT AeHb MPUHMMAETCH paBHbIM NOCregHEMY U3BECTHOMY.
Ry - BOXOAHOCTb PLIHOYHOIO MHOUKATOPA;

—Pmi _
Rin = Pm, !
Pml — 3Ha4YeHne pbIHOYHOIro MHOUKaTopa Ha Aaty onpeneneHnd CI‘IpaBeLI,J'IVIBOVI CTOUMOCTMW,

Pm, — 3Ha4yeHne pbIHOYHOro MHAMKaTOpa Ha nNpeabiayLLyo gaTy onpegeneHus cnpaBe,anBon CTOMMOCTMW.

B — bBberta koadUUMEHT, pacCcUMTaHHbIN MO WU3MEHEHUAM LeH (3HayeHW) PbIHOYHOrO uHAuKaTopa u
N3MEHEHNsIM LieHbl LeHHon Bymarn. [ins pacdeTa koadduumeHTa  MCNonb3yrTCH 3HAaYEeHUs!, ONpeaeneHHble
3a nocrnegHue 45 ToproebIxX AHEN, NMpeALecTBYOWNX AaTe onpeaeneHns cnpasenimeBo CTOMMOCTY;

BeTta KoadhduumneHT paccunTblBaeTCca Ha AaTy, NpeaLecTBYIOLLYI0 AaTe onpeferneHus cnpasenimeom
ctoumocTw. [Npn aToM gaTa pacyeTta beta KoapduumneHTa AomKHa ABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi

-1, Ry -1

Pm;_,

R, - AOXOAHOCTbL aKkTuBa;

Pa; — LieHa 3aKpbITUs aKTnBa Ha parTy i;

Pa;_, — npeablayLias LeHa 3akpbITus akTuea,

Ry - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOro MHAMKaTOpa Ha aarty i;
Pm;_, — npeAblayLlee 3Ha4yeHne pbIHOYHOIo NHANKaTopa;
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i =1..N, Toproeble AHW, NPeALIECTBYIOLIME AaTe onpeaeneHus cnpaBeannBon CTOUMOCTY.

Mpwn ncnonb3oBaHun mogenu CAPM B uensix pacdeta beta koadpdumumeHTa:

e Ond UeHHbIX Bymar poCCMNCKNX SMUTEHTOB NMPUMEHSAIOTCA 3HaveHust LleHbl 3akpbiTud Ha MockoBCKOM
Bupxe;

e ONnd UEeHHbIX Bymar MHOCTPaHHbIX 3MUTEHTOB MPUMEHSTCA 3HayeHus LieHbl 3akpblTust Gupxu, Ha
KOTOpOW onpefenieHa Haanexawasi KoTMpoBKa YPOBHs 1 nepapxun cnpaBegimBon CTOMMOCTM Ha aary,
npeaLwecTBYOLLYO aTe BO3HUKHOBEHMS OCHOBaHWIN A5 npumeHeHusa mogenv CAPM.

MonyyeHHoe 3HayeHne beTa koadhdmLMeHTa OKPYrNSeTCs Mo NpaBuiamMm MaTemMaTUyeCcKoro OKpyriieHnst 4o NATu
OECATUYHbBIX 3HAKOB.

[na pacyeTa OOXOOHOCTU aKkTMBa U PbIHOYHOrO MHAMKaTopa (6eHumapka), UCNOoMb3yTCA 3HAYEeHMUs
LEeHbl 3aKpbITUS WU PbIHOYHOrO MHAMKaTopa 3a nocnegHwe 45 ToOproBbix AHEW, NpefllecTBylollMe aaTte
onpefeneHus cnpasennMBo CTOUMOCTM.

LleHa 3akpbiTus akTMBa Ha gaTy onpegeneHusl CnpaBeanvBoi CTOUMOCTY B MOLENN HE YYUTLIBAETCS.

Mpwn oTCYTCTBUM LiEHbI 3aKPbITUS B KAKOW-NMOO TOProBbl AeHb B nepuoae 45 ToproebiX AHEN, HA AaTty
pacyeTa koadhduumneHTa beta, nHdpopmaumsa o 3Ha4EHUN PLIHOYHOIO MHAMKaTopa (6eHYmapka) u 6e3prMCcKoBON
CTaBKW 3a 3TOT TOProBbI AeHb B MOLENN HE YYNTLIBAETCS.

Mpn HanmM4MKM LeHbl 3aKPbITUS N OTCYTCTBUMM 3HAYEHUSA PbIHOYHOTO MHAMKaTopa (b6eHYMapka) B Kakon-
nnbo ToproBbi AeHb B nepuoge 45 ToproBbiX gHEW, Ha faTy pacyeTa koaddpuumeHTa beta, 3HayeHue
PbIHOYHOTO MHAMKaTopa (beH4Ymapka) 3a 3TOT TOProBbIV AeHb NPVHUMAETCS PaBHbIM MOCHegHEMY N3BECTHOMY.

MokasaTtenu R,, Ry, paccuntbiBaoTca 6€3 NPOMEXYTOUYHbLIX OKPYIIEHNN.

[Mpoumne ycrnosus:

C paTtbl BO3HUKHOBEHUSI OCHOBaHMM Ans npuMmeHeHna mogenu CAPM go gaTel npekpalleHus OCHOBaHWN
ansi npumeHeHunsa mogenu CAPM ncnonb3yeTcs nHdopMauus TonbKo Tor Bupku, KoTopasi onpegeneHa Ha gaty
BO3HMKHOBEHUS1 OCHOBaHWUIA Ans npumeHeHnst mogenu CAPM. K Takon mHgopmaumm oTHOCUTCS crieayolume
3HaYeHus:

e  LieHa 3aKpbITus;
e  3HayeHMe pbIHOYHOro UHAMKaTopa.
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MpunoxeHue Ne 2.2.

Mopenb onpepeneHunsa CﬂpaBe,CI,.ﬂVIBOVI CTOUMOCTHU
AnA AoNroBbiX UeHHbIX 6ymar, HOMWHUPOBAHHbIX B py6n;|x

1.1. MpuHUMNLI onpeaeneHust pac4eTHOM LieHbl

B cooTBeTCTBUU C HACTOALLMM MYHKTOM OnpeAensieTcs pacyeTHas LeHa (LeHbl) 4ONroBon LeHHon Bymaru
MEeTOAOM NpuBeaeHHON CTOMMOCTM ByAYyLLNX OEHEXHbIX MOTOKOB Nno cdopmyrne (1):

- CF,
V= Z 1 5 vy dmayaes s (D
k=1

20e:

CF;, — cymMa Kaxgoro AeHeXHoOro notoka, onpegeneHHas cornacHo n. 1.2.;
D, — Aata Kaxxgoro AeHEeXHOro noToka, onpegeneHHas cornacHo n. 1.2.;

Y — cTaBka OMCKOHTUPOBaHWA, onpedernieHHas cornacHo n. 1.3.;

Jama — gata onpegeneHns cnpaBeasiMBo CTOUMOCTH.

lNpumeyaHue:
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an pacyeTe UCNOoNb3yTCA criegyrLwmne noaxoabl K OKpyrneHuto:

e  OKPYrIeHUs MPon3BOAATCS MO NpaBMiaM MaTemMaTU4eCKoro OKpyrieHus;

e (CF, - Oyaywmin aeHexXHbIN NOTOK, 3HAaYEeHNe OKPYrisieTcst 40 2 3HAKOB Mocre 3ansiTon;

o PVk - ﬂMCKOHTMpOBaHHbIVI ﬂ,eHe)I(HbIVI NOTOK, MPOMEXYTOYHbIE OKPYIrINeHnAa He Npon3BoaATCA,
pe3ynbTaT He OKPYrnAeTCA;

e PV — obwas cymMma OMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT okpyrnsercs Ao 4
3HaKOB Nocne 3anaToun.

1.2. dopmupoBaHue rpadmka oyayLmx AeHeXHbIX NOTOKOB
1.2.1. O6wue nogxonbl.

Mpu cdopmupoBaHun rpacmka ByayLMX AeHEXHbIX MOTOKOB YYWUTHLIBAOTCA BCE AEHEXHble MOTOKW B
noralleHne OCHOBHOMO A0Sra U KYNoHHOro 40Xo4a B TeYeHMe OXXMAaeMoro cpoka obpatleHus.

Oxxnpaembin cpok obpalleHus LeHHon Bymarn onpegenseTcs ¢ gaTel pacyeTa cnpaBeanvBon CTOMMOCTH
(He BknOYas) 4O HaMMeHbLUeN U3 aat (BknoYas):

e pgatbl odepTbl, brivkanwen Kk gate onpegeneHvus cnpaBeanvMBov CTOMMOCTU (He BKNioYas
AaTy onpegeneHus cnpaBeAfiuBon CTOMMOCTH);
e [aTbl MOMHOro MoralueHns, NPeayCMOTPEHHON YCNOBUSIMU BbINycKa.

Mo naTon AeHEeXHOro NoToka NOHUMaeTCs:

° OaTbl OKOHYaHMA KYNOHHbIX Nepnoaos, No 3aBepLUEeHNn KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU
BbIMyCKa OCYLUECTBMAIOTCA BbIMnaThbl KYNOHHOro Aoxoda 1 (ecnv npeaycMoTpeHo) YacTuyHoe
noralueHne 0OCHOBHOrO A01ra;

e [aTa, 4O KOTOpPOU onpedeneH oxugaembln CPoK obpalleHus.

[eHexHble MOTOKN, BKIoYast KYNoHHbLIWN JOXOA, PacCHUThLIBAKOTCH B COOTBETCTBUN C YCINOBUAMMU BbIMyCKa.
Mpu chopmumpoBaHum rpacmka AeHEXHbIX MOTOKOB B LIENSX pacyeTa CnpaBeAnMBOA CTOMMOCTU LieHHbIX Bymar
OCYLLECTBMSAETCS NepecMoTp GyayLmnX AeHEXHbIX NOTOKOB NPU HanM4Mm obHOBNEHHOW MHopMaummne:

e O BenuMYMHE CTaBkU KyrnoHa (AN LeHHbIX Gymar, Mo KOTOpbIM MNPOLEHTHbIE CTaBKU He
onpefeneHbl Ha Becb OXWOAEMbli CPOK obpalleHust) — c AaTel, Korga craBka 6Gbina
YCTaHOBIEHa;

e 0 BENUYMHE NnoraliaemMoi YacTu OCHOBHOTIO Aosra (Ans LeHHbIX GyMar, No KOTopbIM NPeAYCMOTPEHO
yacTU4yHOe MoralleHne OCHOBHOro Josra, HO CyMMbl MorallaeMbiX YacTeil OCHOBHOro Aonra He
onpefeneHbl Ha BeCb OXWAAEMblii CPOK 0OpalleHusl) — HOBble BeNWYMHbI OCHOBHOTO AOMra
CUMTalOTCA YCTaHOBIMEHHbIMU B [aTy OKOHYAHWUSA KYMOHHOrO Nepuofa, no WUCTEYEHUM KOTOPOro
NPOM3BOANTCS COOTBETCTBYIOLLASA BbINNATa PaHee HEM3BECTHON CyMMbI® (33 UCKIMIOYEHNEM LIEHHbIX
Gymar ¢ MHAeKCUpyeMbIM HOMUHAMOM);

8 C yueroM JaHHOTO YCIOBUA O [aTe Hadala IPHMEHEHHS paHee HEU3BECTHBIX BEJIUYUH (CTABKU KYIOHA, CYMMBI HOrallaeMOro
OCHOBHOTO [0JITa, 33 HCKIIOYEHHEM OOJMTaluidi ¢ WHICKCHPYEMBIM HOMKHAJIOM) BBINIONHSETCS pAacuéT HHBIX IOKa3aTelei,
MpeyCMOTPEHHBIX HAcTOsALIeH MeToauKon.

° [Ipu >TOM mepecueTy TOIEKAT B T.4. BCE JEHEKHbIE MOTOKM, CIEAYIOIIME 32 JATOH OKOHYAHHS COOTBETCTBYIOIIETO KyMOHHOTO
nepuo/ia, Mo OKOHYaHUU KOTOPOTO MPOU3BOIUTCS BIMJIATa OCHOBHOTO JIOJITA.
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e O BeNMYMHax (BKMoYasi NEPEMeHHble, 3HAYeHUEe KOTOPbIX HE 3aBWCUT OT peLUeHWst 3MUTEHTa),
CYLLECTBEHHbIX AN pacyeTa HOMMHANbHOM CTOMMOCTM LEHHbIX Oymar c MWHOEKCUPYEeMbIM
HOMWHarIoM.

e 0 BENUYMHAX, CYLLECTBEHHbIX NSt pacyeTa A0MNoNHUTENbHOro 4OX0Aa.

[na nonroBbix LEHHbIX Gymar, No KOTopbIM NPeAyCMOTPEHO YaCTUYHOE MNoralleHne OCHOBHOMO A0Sra, HO
BENMUYMHBbI NOralaemMoro OCHOBHOIO Jofira He ornpefderieHbl Ha Becb CPOK obpalleHusi, cymmbl ByayLimx
AEHEXHbIX MOTOKOB pacCYMTbIBAOTCA UCXOAS M3 OCTaTKa OCHOBHOTO AoNra Ha AaTy pacdeTa, onpeenéHHoro ¢
Yy4eTOM BCEX paHee YyCTaHOBMEHHbIX CyMM MOralleHus.

Ona nonroBbiX LEHHbIX Bymar, no KOTopbIM NpeaycMOTPEH OOMONHUTENbHbIA AOX0A, HO NEPeMEHHble
napameTphbl, UCMoNb3yemble Afsi pacdeTa COrnacHo AOKYMEHTaM 3MUTEHTa, He onpefenieHbl Ha BeCb CPOK
obpalleHnsi, cymmbl OyayliMx [OEHEXHbIX MPOrHO3UPYKOTCA COrMacHO HacTosiWuM npaBunam, a npu
HEBO3MOXHOCTM NPOrHO3a onpeaensatoTcs N0 MOTUBUPOBAHHOMY CYXXAEHMIO.

1.2.2. BenuynHa nHaeKkCUpyemoro HomuHana.

Ans OONroBbIX LEHHbIX ByMar ¢ MHAEKCUMPYEMbIM HOMWHANOM, ecrnv B pacyeT BenuuuHbl HOMUHana
BKIIOYEHbI NEepeMeHHble, 3HaYeHUe KOTOPbIX He 3aBUCUT OT peLleHWst 3MUTEHTa, HOMMUHambHasi CTOMMOCTb
paccuuTbiBaeTCs Ha [fOaTy KakOoro [AEeHEXHOro MoToka WMcXoas W3 HOMMHAnbHOM CTOMMOCTM Ha aaty
ornpefeneHns cnpaBeanvBoOi CTOMMOCTW, CPOKa A0 [OAaTbl AEHEXHOro MOTOKA M MPOrHO3HOMo 3HaYeHWs
WHNAUMKN ANS COOTBETCTBYIOLEro nepuoaa no gpopmyne (2):

Dn

—Dp—
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 MIILL,_,) 365 2), ()

20e:

HOMUWHAJ UH, — UCKOMOE€ 3HayeHne HOMWHana Ha gaTy KaXkaoro AeHeXHoro notoka;

HOMUWHAJ UH,,_, — BenM4YMHa HOMKWHanNa, paccyMTaHHas Ha gaTy npeawecTByLWero JeHeXHoro
NoToKa, HO He paHee AaTbl pacdeTa cnpaBeaiMBon CTOMMOCTU. PesynbTaTt
pacyeTa He okpyrngeTcs;

HOMHWHAJ UH, — BeNuYMHa HoOMMHana Ha gaty onpegeneHns cnpasegnMeon CTOUMOCTY;

[TPOT'HO3 UIILl,,_;— NPOrHO3HOEe 3HayeHwe WHMNAUUKW, onpedeneHHoe Ha faTy npefwecTByloLero
OeHexHoro noToka (n-1).

[N gonroBbIX LieHHbIX ByMar ¢ MHAeKCcMpyeMbIM HOMUHANOM, B pacyeT BeNYMHbI KOTOPOTo BKITOYEHbI
nepemMeHHble, 3HaYeHUEe KOTOPbIX HEe 3aBUCUT OT peELUeHVsI 3MUTEHTa, U MpuM 3TOM MNpeaycMOTpeHa ero
amopTM3auusa, HOMMHAanbHas CTOMMOCTb PacCUMTbIBAETCA Ha [aTy Ka[Ooro [AEHEXHOro NnoToka C y4eToMm
npeaLwecTBYIOLEro YaCTMYHOIO NoralleHns OCHOBHOrO Aonra no dgopmyne (2a):

HOMHHAJI UH',, = OKPYTJI(HOMMHAJI MH, X (1 — CYMM(/I0JI1 AMOPT),_, ,2),  (2a)

loe:
HOMHWHAJI UH',- BenuunMHa HOMWMHaNa c y4eToM €ero amopTu3aumMum - UCKOMOE 3HaudeHue
HOMUWHana Ha AaTy Kaxaoro JeHeXHOro noToka 3a Bbl4ETOM YaCTUYHOTO
noralleHnss OCHOBHOrO jJofra € AaTtbl pasmelleHuns Bbinycka (He
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BKMOYad YacTMYHOe noralleHMe OCHOBHOro Jfosfra B cocCTaBe
OEHEXHOro NoToka n);

HOMWHAJI VH, - BENNYMHA HOMMHana 6e3 yyeTa ero amopTusauum - 3Ha4yeHue, paccunTaHHoe
Ha gaTy COOTBETCTBYIOLLEro AEHEXHOro NoToka no dgopmyne (2) 6es
yyeTa 4aCTMYHOro noraweHUs OCHOBHOrO Jofnra ¢ AaTthl pa3melleHus
Bblnycka (C y4eTOM WHOEKCMPOBAHWS  BENUYMHbI  HOMWHana,
YCTaHOBMEHHOMW Ha AaTy pa3meLLeHns Bbinycka);

CYMM(J0J1d AMOPT),,_,- CcyMmMa [OnenW 4YacTU4HOro moralweHns HoMuMHana ¢ Aatbl
pasmMeLleHus Bblinycka 40 AaTbl AEHEXHOro NoToKa N (He BKIoYas Ao
YaCTMYHOrO MoralleHNs HOMMHarna B COCTaBe AEHEXHOro MOToKa n).

B pacuyeT cymMMbl OEHEXHOro noTtoka BKMIOYaeTcss CymMMa 4YaCTUYHOro norailleHusi OCHOBHOroO Aonra,
€Cnn OHO NPeayCMOTPEHO YCIIOBUAMU BbiMyCKa B AaTy AEHEXHOro NoToka, paccymTaHHasa no dopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJT x JIOJIS1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH, X JIOJI1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- wuckomasas BennuMHa YacTUYHOroO noralleHua HoMuHana B gaTty
COOTBETCTBYIOLLIEro AEHEXHOro NOTOKa;

HOMMWHAJ UH,,- BEnM4YnHa HommnHana 6e3 ydeta ero amopTm3aummn - 3Ha4eHme, paccuMTaHHoe
Ha JaTy COOTBETCTBYIOLLErO AEHEXHOro noToka no gopmyne (3) 6e3
yyeTa 4yaCTU4HOro norawleHuMss OCHOBHOro Jorra ¢ gaTbl pasmeLleHuns
BbIMyCKa (T.€. TONbKO C Y4€TOM MHOEKCUPOBAHUSA BENUYMHBI HOMUHanNA,
YCTaHOBMEHHOW Ha AaTy pa3meLLeHns Bbinycka);

HOMWHAIJ - BENMMYMHa HOMMHamna Ha Jdaty pasmelleHuss Bbinycka (6e3 yyeta
MHOEeKcauumn n amoptmnsaumm);

J10J14 AMOPT,, - Aond YaCcTUYHOro noralleHud HoMmmHana B gaTy AeHEeXHOro noToka n.

1.2.3. BenuyuHa nepeMeHHOW CTaBKu KynoHa.

[ns [onroBbIX LEHHbIX 6y|v|ar, NO KOTOPbIM MPOLUEHTHbIE CTaBKM He onpenerieHbl Ha BeCb OXugaembli
CpoK o6pau.|,eH|/|;|, CYMMbI 6y,D,yLLI,I/IX OEeHEeXHbIX MOTOKOB, AN1A KOTOPbIX CTaBKa He onpeaerieHa Ha gaTty OueHKn
MHCTPYMEHTA, PacCCHUTbIBAKOTCA:

° Ana LeHHbIX 6ymar, B pac4eT CTaBKM NO KOTOPbIM BKIHOYEHbI NepeMeHHble, 3Ha4YeHUe KOTOPbIX
He 3aBUCAT OT peLLeHUs AIMUTEHTA, - UCXOASA CTaBKW, onpedeneHHON C y4eTOM MPOrHO3HbIX
3HaYeHU Takux MepeMeHHbIX MapameTpoB, (pacyeT CTaBKW BbIMOMHSETCS No dopmyne,
onpeaeneHHon ycroBusaMu Beinycka).

e [5si NPOYUX LieHHbIX ByMar — ncxoas u3 CtaBku, 3agaHHOM 1S Hambonee NO34HEro KynoHHOro
nepuoga.

PacueT cTaBOK BbINONHAETCS OTAENbHO ANS KaXKa0ro KynoOHHOIo nepuoaa.
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Ecnn B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKUM KynoHa YCNOBUSIMUA BblMycka
WHCTPYMEHTa MpeaycMOTpeHa «CTaBKa MHNSAUMUMY» U UHAs «CTaBKa OEHEXHOro pblHKa» 1%, 3HayeHue CTaBKu
COOTBETCTBYIOLLIErO KyrNOHa paccumTbiBaeTcs No popmyne, npegyCMOTPEHHOW YCNOBUSIMM BbiMycKa UCXOOS U3
MPOrHO3HOMO 3Ha4YeHMs1 MHAMALUK, COOTBETCTBYIOLLErO KYNMOHHOMY nepuoay, ¥ NPOrHO3HOro 3HayYeHUst UHOW
CTaBKMN OEHEXHOro pblHKA COOTBETCTBYHOLLEN CPOYHOCTH.

Mpun pacyeTe cnpaBeaIMBOM CTOMMOCTM OCYLLIECTBASIETCS NEepecMoTp OyayLLNX AEHEXHbLIX MOTOKOB Npu
HanuuMM OGHOBMEHHON MHOPMALUUM O 3HaAYEeHUsX CTaBKM KyrnoHa. HoBoe 3HauyeHue CTaBKM KymnoHa
NPUMEHSIETCS C AaThbl KOraa cTaBka Obina ycTaHOBMNEHa.

1.2.4. TIporHo3Hble 3HaYEHNs MHPNALUK.
[ns NporHo3sHbIx 3HadeHun nadnaummn (MPOIMHO3 UML) ncnonb3yoTca 3Ha4YeHNS:

e  «BMEHEHHON» nHpNsaummn (ganee takke — BUNML, INF);

e  3KCMEPTHbIA NPOrHO3 O OyAyLWMX 3HAYeHWAX WHANAUUK - B Criydae OTCYTCTBUS 3HAYeHWs
«BMEHEHHON» WHMNAUMM Ana cooTBeTcTByloWwmMx nepuogos (EIU, koHceHcyc nporHos
aHanuTukoB Bloomberg, MOP B cooTtBeTCcTBMM C N. 1.2.4.2.).

1.2.4.1. ina BCcex nepvopoB, AaTa Havana KoTopbix He npesbiwaeT 2023 rog (rog norawexus Bbinycka O®3
52001RMFS), B kayecTBe NporHo3a MHMIALUN UCNonNb3yeTCa 3Ha4YeHNe «BMEHEHHOW» UHIALUUM aAns
Bbinycka O®3 52001RMFS, paccuntaHHoe no cdopmyne (4) kak pasnuua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLLIEA CpOKYy A0 noraweHuss Bbinycka O®P3 52001RMFS, wn cpeaHeB3BeELLEHHOM
AOXOAHOCTBIO K MOralleHuo 3TOro Xe Bblnycka:

INF<z023 = KBlls2001 — YTMs2001, (4)

[na Bcex nepvoaoB, HauMHaloWmxes B npoMexyTke ¢ 2024r. go 2028r. (Bkntoyas), B KauecTBe NporHosa
WHMALUMM UCNONb3YyeTCs 3HayYeHue, paccuutaHHoe no dopmyne (5), ncxoas u3 3HaYeHUN «BMEHEHHOM»
nHdpnaumm Beinyckos OP3 52001RMFS n 52002RMFS:

t52002~t52001 | (1 4+ IN F<p0,5/100)¢52002

INFy024-2028 = OKPYTJI (L% INFoygyy/100) 2007 ,4 |%100, (5)
eode:
INFSZOZS = KBASZOOZ - YTMSZOOZ' (6)
INF<y023 - 3HayeHMe «BMEHeHHOM» WHdpNauMM ana  Bbinycka O3

52001RMFS, paccuuTtaHHoe no dopmyne (4) ¢ TOMHOCTbIO A0 2
3HAKOB Mocne 3anaTon — pesdynbTaT pacyeTa no dopmyne (4)
COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF.502 - 3HayeHMe «BMEHEHHOW» wuHdNauMnM ans Bbinycka O®3
52002RMFS, paccumTtaHHoe no dopmyne (6) ¢ TOYHOCTLIO A0 2

10 Hanpumep, MAX (MHQIALMS; KTIOYeBas CTABKa)

45



3HaKOB Mocne 3anaTon — pes3ynbTaT pacyeTa no dopmyne (6)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts2001s ts2002 - 3HayeHuMe CpedHEB3BELUEHHOro Ccpoka [0 MoraweHnst
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B rogax
C TOYHOCTBIO A0 4-X (YeTblpex) 3HAKoOB Nocrie 3ansdTon;

KBs2001, KBs2002 - 3HadyeHne CrtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeOHEB3BELLEHHOMY CpOKYy [0 noraweHns BbinyckoB O®3
52001RMFS, 52002RMFS;

YTM:z5001, YTMs2002 - CpedHeB3BeLleHHasi JOXOA4HOCTb K noraileHuto BbinyckoB OP3
52001RMFS, 52002RMFS Ha pgaty oueHku, nybnukyemas
MockoBckon Gupxei.

[ns Bcex nepnoos, HauyMHatoLwmxcs B npomexyTtke ¢ 2029r. go 2030r. (Bkntovas), B ka4ecTBe NporHo3a
WHMIALUMM UCNONb3yeTcsl 3HayYeHue, paccuutaHHoe no dgopmyne (7), ncxoast U3 3Ha4YeHUn «BMEHEHHON»
nHdnaumm Beinyckos OP3 52002RMFS n 52003RMFS:

152003152002 | (1 4+ INF<5(30/100)ts2003
INF2029-2030 = OKPYTJI (1 + INF_q,5/100)t2002 —-1],4]%100, (7)
pe:
INF<2030 = KB/ls52003 = YTMs2003, (8)
INF<z028 - 3HayeHWe «BMEHEHHOM» WHdNAUMM ana Bbinycka O3

52002RMFS, paccumTtaHHoe no dopmyne (6) ¢ TOYHOCTLIO A0 2
3HaKOB Mocne 3anaTon — pesdynbTaT pacyeTa no dopmyrne (6)
COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

INF<y030 - 3HayeHwe «BMEHEHHOW» WHMNAUMM ana Bbinycka O3

52003RMFS, paccuuTtaHHoe no copmyne (8) ¢ TOMHOCTbIO A0 2

3HaKoB Mnocne 3anaTon — pesynbTaT pacyeTa no dopmyrne (8)

COOTBETCTBYET 3HAaYEHMWIO B NMPOLEHTaXx;

- 3HayeHve CpedHEeB3BELUEHHOro Cpoka QO rforaweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuutaHHoe B rogax
C TOYHOCTBIO A0 4-X (YeTbIpex) 3HAKOB Nocrne 3anaTowu;

KB/s52002, KBs2003 - 3HayeHne CtaBkm KB[] B TOuKe, COOTBETCTBYIOLLEN
CpedHEeB3BELUeHHOMY CpOKy [0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

YTMs2002: YTMs2003 - cpedHeB3BeLLeHHas AOXOAHOCTb K nmoraweHuto BbinyckoB O®3
52002RMFS, 52003RMFS Ha paty oueHku, nybnukyemas
MockoBckon bupxen.

520025 T52003

[nsa Bcex nepnoaos, HauMHawwmxcs B npomexyTtke ¢ 2031 roga go 2032 rog (Bknto4as
NPOrHo3a UHMMALUN UCNONb3YeTCA 3HAaYEHUe, paccYnTaHHOEe No POPMyIe, UCXOAst U3 3HAYEHU
«BMeHeHHON» nHdnsaumm seinyckoB O®3 52003RMFS n 52004RMFS:

), B KauecTBe
"

1NF2030_2032 = OKPVYTJI

—-1],4 %100,

t52004-t52003 (1 + INF52032/100)f52004
(1 4 INFg030/100)Fs2003
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1.24.2.

INF52032 = KB|£l52004 - YTM52004'

roe:

INF 03, - 3Ha4YeHne «BMEHeHHON» MHNALMKN ans Bbinycka O®3
52004RMFS, paccuntaHHoe ¢ TOMHOCTBLIO 40 2 3HAKOB Mocne
3ansTow, COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAaXx;

t52004 - 3HaYeHWe cpegHEB3BELLEHHOMO CPOKa 40 MoralleHns Bbinycka
52004RMFS, paccuntaHHoe B rogax ¢ TOYHOCTbIO A0 4-X
(4eTblpex) 3HaKOB nocrne 3ansaTon;

KB/l52004 - 3HayeHne CtaBku KB[] B TOUKe, COOTBETCTBYHOLLEN
CpeaHeB3BELLEHHOMY CPOKY A0 norawleHus Boinycka O®3
52004RMFS;

YTMz004 - cpefHeB3BeLleHHasa AOXOAHOCTb K norawleHuto Beinycka OP3
52004RMFS Ha gaTty oueHku, nyonmkyemasi MockoBCKOW OMpKen.

lNpumeyaHue:

Mpu BbiNnonNHeHWn pacdeTa INF,g,4_2028: INF020_2030 3HayeHus nokasatenen INF.,,,3, INFo,54,
INF,030, KOTOpblE B pe3ynbTate Mx pacyeta no dgopmynam (4), (6), (8) aBnATCA 3HAYEHUAMU B
npoueHTax, NepeBoAsTCA B 3HAYeHWs B A0MNSX eAnHNUbI (MyTem AeneHns Kaxgoro ns Hux Ha 100 - 4yto
ABHO oTpaxeHo B dopmynax (5),(7)). Pesynbtatr pacyeta no copmynam (5), (7) coorBeTcTByeT
3HaYeHWIo B MPOLIEHTaxX, OKPYrNEHHOMY A0 2 3HAKOB Mocre 3ansTow.

Ona Bcex nepuogos, HaumHawowmxca ¢ 2033 r., B KayecTBe MpPOrHosa WHMNAUUN UCNONb3yeTcH
3KCNEPTHbIN NPOrHO3 UHPNALMN.

a) Mpu Hannuum nporHoza M3P no ©6as3oBoMy nokasaTento, WUCMONb3yeEMOMY [Afsi OnpeaeneHus
BeNnnuuHbl KynoHa (Hanpumep, UML), BennunHbl KYyNnoOHOB Ha CPOKW, uMelowmecs B nporHose MOP,
paccuYnTbiBalOTCA Ha OCHOBaHWWM AaHHbIX nporHo3da MOP. Ecnu nporHo3d M3OP umeeTcs He Ha BecCb
nepuoa, TO OCTaBLUMECS KYNOHbI ONPeaenstoTCcs No MeToAaM, yKa3aHHbIM HUXKe.

b) Mpun Hannuum xoTa Bbl OQHOrO BbINyCcKa aHanorM4HbIX obnurauun (Cpok, o6beM Bbinycka) TOro xe
3MUTEHTa, MO KOTOPbIM Ha AaTy OLEHKM eCTb LieHa aKkTUBHOIO pblHKa, AN pacyeTa BefMYMHbl KyrnoHOB
LeHa MpvHUMaeTCa paBHOM LeHe, falolwei AOXOAHOCTb MO aHanormyHelM obnuraumsam. B uensx
pacyeTa BenMYMHbI KaXdoro OTAenbHOro Oyayuiero KyrnoHa OHM MPUHWMAIOTCS pPaBHbIMU Ha BECb
HeonpedenéHHbIN OCTaBLIMNCA OO0 noraweHus nepuwod. B cnyvae Hanuuma 6onee ogHoro Bbinycka
aHanorM4Hblx ob6nuraumin Toro xe amMmnTeHTa (0OAMHAKOBbIA CPOK 1 06bEM), MO KOTOPbIM Ha AaTy OLEHKN
€CTb LieHa aKTMBHOMO pblHKa, ANS pacyeTa BeNUYMHbI KYNOHOB LeHa MPUHMMAaEeTCs paBHOW CpedHen
LeHe TaknX BblMyCKOB.

|_|pl/l OTCYTCTBUU LiEHbl aKTUBHOIO pblHKa AJ14 aHaloOrm4HbIX OGJ’II/IFaLI.I/IVI TOrO XXe SMUTEeHTa UCnosb3yeTcA
noaxo CoxpaHeHuda KpeguTHOoro cnpaga.

Ecnu ueHa akTUBHOIO pbiHKa Mo AaHHOW obnurauumn morna 6biTb onpeaeneHa He Gonee yem 1
(oouH) MecsiL, Hasad, TO Ha KaXAblih OeHb C onpedenseMoii LeHol paccuMTbiBaeTcs pasHuua
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CTaBOK MexXAy AOXOAHOCTbIO K NoraLleHnto no gaHHon obnurauumn n ctaskon B G-kpmson no O3
Ha CpoOK, paBHbI Atopaunn obnuraunn. Cnpag onpedensieTcs Kak cpedHee 3HaudeHne Mexay
3TMK pasHuuamu. [ins pacyeTa BENUYMHbI HEU3BECTHbLIX KYMOHOB LieHa NMPUHMMAaETCsl paBHOW
LeHe, AaroLlen AOXOOHOCTb, paBHyto (r + Spread) Ha gaTy OUEHKW, rae:

T — CTaBKa KpuBon 6eckynoHHom aoxoaHocTu peiHka OP3 (G-kpusas),
Spread — cpegHun cnpag.

Ecnu ueHa akTMBHOro pbiHka obnuraumm He morna ObiTb onpeaeneHa He Gonee yem 1 mecsy
Hasaf, TO B Ka4eCTBe KpeaMTHOro cnpaja NpMHUMaeTcs yCpeaHEeHHbIW KpeaUTHbIN CNpaj 3a OAnH
MecsL He Bonee Yyem No Tpem Apyrnm obnuraumsim TOro e aMUTeHTa ¢ Hambonee GrM3KNUMU K
oLEeHMBaeMomy ArpaumamMmu. KpeauTHbIn cnpag, pacCcyMTbiBAETCS aHaNorm4yHo.

Ecnn sMUTEHT He umeeT gpyrMx obnuvrauui, MMENLWMX LEeHY aKTUBHOrO pbiHKa B TeYeHue
npegbiaywero Mmecsila, To Ans OLEHKN HEM3BECTHBIX KYNMOHOB NPUMEHSETCS MOAXOA «3LLUENOHOBY
KPeaUTHOro pucka No PewuTUHry aMmuteHTa. [na pacdyeta BeNUYMHbl HEW3BECTHbLIX KYNOHOB
npuMeHseTca opMmyna npyvBeaeHHOW CTOMMOCTM, B KOTOPOW ueHa (PV) npvHMMaeTcs paBHOMW
Onunxaviwen LeHe, onpefeneHHon Mo LieHe aKTMBHOrO pbiHKA Ha MHTepBane He bonee, yem 1
(oanH) mecsay ¢ paTtbl oueHkn. Ecnn Takon UeHbl HET, TO B KayecTBe LEeHbl MPUMEHSIETCS
crnpaBegniMBas CTOMMOCTb Ha NpeawecTBylowyo gaTty. B kayecTBe cTaBkM OMCKOHTUMPOBAHMSA
ncnonb3yeTcsl OOXOAHOCTb MO COOTBETCTBYKOLLEMY MHOEKCY Obnurauumn, cOoOTBETCTBYHOLLEMY
PENTUHIOBOW rpynne, K KOTOPON OTHOCUTCH OLleHMBaemas obnuraums:

B 3aBMCMMOCTM OT KPeaWTHOrO PewTMHra y BbiNycka AOMroBOW uUeHHoW Bymaru (KpeauTHbIV
PEVTUHI B BanioTe HOMWHana), a B Criyyae ero OTCyTCTBUS - pENTUHra AMUTEHTA U NopyynTens
(rapaHTa) 4ONroBON LieHHOW Gymaru, gonroBasi LeHHas 6ymara MoxeT ObITb OTHECEHa K OOHON 13
YyeTblpex PENTUHIOBbLIX rpynn. MNpy HAaMMYMN HECKONBbKMX PENTUHIOB, BbiIbMpaeTca HanbonbLnii 3
UMEILLNXCA aKTyanbHbIX KPeAUTHbIX PENTUHIOB. ECnn nopy4mMTensCTBO MO BbIMNYCKYy AONrOBON
ueHHon Bbymarn obecnevmBaeT UCMONHeHNe 0ba3aTenbCTB B NOMIHOM 06bEME M (MNN) rapaHTms
BblJaHa Ha CYMMY HOMWUHANbHOW CTOMMOCTY U NPOLEHTOB MO TaKMM AOMroBbIM LieHHbIM Bymaram,
TO BblOUpaeTca HambonbWWMA M3 UMEILUXCA aKTyanbHbIX KpeOUTHbIX PEWTMHIOB BbiMycka
AONroBou ueHHon 6ymaru n nopyuutens (rapaHra).

Ta6nuua 1. ConocTaBrneHue wkKan pEﬁTMHrOBbIX areHTCcTB

5 Moody's S&P Fitch Poit
cne e oBa
AKPA Kenept MexayHapoaHas | MexxgyHapoaHasa | MexayHapoaHas viTUHroBas
PA rpynna
wkKana wkKana wkKana
Baa1 u Bbile BBB+ n BbllLe BBB+ u BbilLe
AAA(RU) FUAAA Baa2 BBB BBB PenTurrosas
rpynna |
Baa3 BBB- BBB-
AA+(RU), rUAA+,
+ +
AA(RU) FUAA Ba1 BB BB
PentnHroeas
AA-(RU), ruAA-,
A+(RU) rUA+ Ba2 BB BB rpynna ]
A(RU), A-(RU), | ruA, ruA- Ba3 BB- BB-
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BBB+(RU), ruBBB+, B1 B+ B+ )
BBB(RU) ruBBB PentnHroeas
BBB-(RU), ruBBB-, rpynna Il
BB+(RU) ruBB+ B2 B B
Bonee HU3KMIN PEUTUHT / PENTUHT OTCYTCTBYET PenTuHrosas
P P yreTsy rpynna IV

CooTBETCTBUE PENTMHIOB NepecmaTpuBaeTCsi B 3aBUCMMOCTM OT U3MEHEeHUsi perTuHra Poccuickon
depnepaumm, NPUCBOEHHOIO POCCUMCKUM PEVTMHIOBLIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBON LIKane u
(M) MHOCTPaHHBIM PEWTMHIOBLIM areHTCTBOM MO MEXAyHapOoA4HOM penTuHroBon wkane. Npn nepecmotpe
COOTBETCTBUSI PENTUHIOB BHOCATCA M3MeHeHus B [paBuna onpegenenus CYA.

e PewntnHrosas rpynnal

WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, pentnHr AAA(RU)/ruAAA),

Tukep - RUCBCP3A3YNS;

e Pentndrosas rpynnalll

WHpekc kopnopatuBHbix obnuraumn (1-3 roga, A-(RU) £...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e Pentndrosas rpynna lll

WHpekc kopnopaTuBHbix obnuraumn (> 0.5 roga, BB+(RU) < pentuHr < BBB+(RU),

Tukep - RUCBCP2B3B;

e PeutnHrosas rpynna IV

BbiGupaeTtca MHOekc B 3aBMCUMOCTU OT KOTUPOBASIbHOIO YPOBHS, B KOTOPbIA BXOAUT
ponroBasi  LeHHad 6ymara: MiHgekc KoTupoBasbHbIX IMCTOB (KOTMPOBasbHbIA YPOBEHb
2) nnn MIHaeKc KOTUpOBarbHbIX NMUCTOB (KOTMPOBasbHbIV YPOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL 3.

Ecnn aMUTEHT He nMeeT penThHra, To UCMONb3yeTCa NOAXOL «PENTUHra No 4OXOoAHOCTUY. [INga aToro Ha
NMOCIeLHIo AaTy, Ha KOTOPYH UMEETCS LieHa akTMBHOIO pbiHKa (UNK Ha AaTy onpeaerneHnst NocneaHero KynoHa
unun nocnegHen odepTbl), onpeaenseTcs Hanbonee GIM3KMIN NO AOXOAHOCTU MHAEKC obnurauuin, obnvraums B
AanbHenwem cumTaeTcsa NpuHagnexallen K 3Tom KaTeropum peNTUHIOB.

Ecnu cpok noralueHns 4oNroBoro MHCTpYMeHTa He npeBbiwaeT 2032r. M OTCYTCTBYIOT UHbIE MPOrHO3HbIEe
3HaYeHUs1 NepPeEMEHHbIX NapaMeTPoB, TO BIMSIHME 3KCMEPTHOro MPOrHo3a MHMASUUM Ha pesynbTaT pacyeTa
crnpaBensiMBo CTOMMOCTU MNPU3HAETCS He3HauUTerbHbIM, pacyeTHasi LeHa LeHHOW Gymarn MoxeT ObiTb
KnaccucumunpoBaHa B ypoBeHb 2. B ocTanbHbIXx criydasx (MOMUMO WHMpRSUMM  UCMOMb3YTCS  UHble
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HeHabnogaemble JaHHbIe UNKU CPOK noratleHus npesbiwaet 2032r.) BNUsSHWE 3KCnepTHOro NporHo3a MHgnaumnm
NPU3HaEeTCs 3HAYMTENbHBIM, pacyeTHas LieHa LeHHon Bymaru knaccugpuumpyeTcs B ypOBEHb 3.

1.2.5. TIporHo3Hble 3HAaYEHNSI NPOYMX MEPEMEHHbIX NapamMeTpoB

MporHo3sHble 3HA4YeHUs «KKOPOTKUX» CTaBOK AEHEeXHOro pblHKa (ANs NnaBakWMX MPOLEHTHbIX
CTaBOK Ha CPOK NpefocTaBlieHUs AeHeXHbIX cpeAcTB A0 1 Mmecsua BKNIOYUTENbHO).

K « KOPOTKMM» CTaBKaM AEHEXHOIo pbiIHKa OTHOCATCA clieayowmne nnasarLwime npoueHTHble CTaBKK, eClin
OHU NpeayCMOTPEHbl YCITOBUAMM BblNyCKa OUEeHMBAEeMOro MHCTpyMeHTa:

e craBka RUONIA;

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

e ctaBka MosPrime Rate co cpokamn «overnight», 1 Hegens, 2 Hegenu, 1 mecsu;

e craBka PEIO, no onepauusm LleHTpanbHoro 6aHka Poccuiickon degepaumm Ha Cpok Ao
O[lHOrO MecsAua (BKMYNTENBHO);

o Knwouesas ctaeka LleHTpansHoro 6aHka Poccunckon ®epepauuu;

e craBka KB[] Ha cpok Jo 0AHOro MecsiLa (BKMIOYUTENBHO).

Ecnu B kayecTBe NnepemMeHHOro napameTpa npeaycMoTpeHa nnasatoLlas NpoLeHTHasa CTaBka CPOKOM A0
1 mMecsua, To MPOrHO3HOe 3HayeHue Takoro napametpa (Rater) paccumTbiBaeTcs no popmyne (9) Kak pasHuua
mexay Ctaskov KB[ B Touke, COOTBETCTBYIOLLEV CpeAHEB3BELLUEHHOMY CPOKY A0 NoralleHus oLueHMBaemMoro
WHCTPYMEHTA, U BENUYNHON «CPEAHEN NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUS»:

Ratef = (KBAZIO noraureHust CpMCoF): 9)

cpMcor = OKPYTJI(CP3HAUY(M o), 4), (10)

(P —1000)
Mcor = FIXuynon = T 500 %t (11)
ede:
KB/0 noramenus - 3HayeHne CtaBkm KB[] B TOuKe, COOTBETCTBYIOLLEN

CpeHEB3BELLEHHOMY CpOKy [0 roraweHus OLeHMBaeMoro
WHCTPYMEHT3;

cpMcor - 3HayeHne «cpedHen MpPOLEHTHOW MapXu Hag CTOMMOCTbIO
doHaOupoBaHUA», paccumTaHHoe no dopmyrie (10) Ha gaTy OLeHKU
WHCTPYMEHTa KaKk cpegHee apudMeTMyeckoe  3Ha4veHun
nokasarens «MPOLIEHTHON MapXxu Hag CTOMMOCTBIO
doHOUPOBaHUAY, paccunTaHHbIX no dgopmyne (11), no Kop3auHe
Bbinyckos O®3-TK;

Mcor - 3HayeHuMe  «NPOLEHTHOM  MapXu  Hag  CTOUMMOCTbIO
doHOupoBaHMA», paccumTaHHoe no dopmyrne (11) ons Bbinycka
OD3B-TK, BxogsLlero B Kop3uHy BbinyckoB OD3-T1K;
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FIX\ynon - 3Ha4eHune (pMKCMpPOBaHHOM YacTh KyrnoHa ans Beinycka OP3-TMK
(Hanpumep, ans sbinycka 29010RMFS kynoH yctaHaBnvMBaeTcs B
senuunHe RUONIA + 1.60% u BenuunHa FIX,y,, NPUHUMaETCS

paBHon 1.60%);

P - LeHa (6e3 yyeTa KyrnoHHOro goxoaa) KOHKpeTHOro Bbinycka OP3-
MK Ha gaty pacyeTa B pybnsx;
t - CpefHeB3BELUEHHbIA CPOK 4O NoralleHusi KOHKPETHOro BbiMycka
OP3-NK.
lNpumeyaHue:

Ha paty ytBepxaeHust Hactosilwen pepakumm Metogukm kop3umHa BbinyckoB O®P3-MK (nepeveHb
BbinyckoB O®3-MK, Bkntovaembix B pacdeT cpMc,r) BKtoYaeT criegyowme Bbinycku: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-T1K, Bkntovaemblx B pacyeT cpM ., nepecmatpuaetca MNP B cneayomx
cnyyasx:

e pasmelleHne HoBbIX BbinyckoB OP3-TK;
e yCTaHOBIEHME paHee HeonpeaeneHHbIX CTaBOK KyroHa Ha BECb OXWaaeMblli Cpok obpalleHus
OD3-T1K, BKMNOYEHHOTO B KOP3UHY.

HoBbih nepeyveHb BbinyckoB OD3-MK, Bkntovaembix B pacyeT cpMc,r, ¥ 4aTa Hayana ero npumMeHeHust
ycTtaHasnueatoTcsa [P no cornacoaHuio co CL u He TpebylT onepaTMBHONO BHECEHUSA COOTBETCTBYHOLLUX
n3MeHeHuin B HacTosiwyo MeToaunky (yTBepXaeHns HoBow pedakumm MeTtoaukm).

KopauHa BbinyckoB O®3-TK (nepeveHb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT cpMg,r) COCTOUT U3
BbinyckoB O®P3 ¢ nepemeHHbIM KyrnmOHOM, HaxOAslWmxca B obpalleHun Ha gaTty oueHku. [pm atom K
pPacCMOTPEHNIO NPUHUMAIOTCA TOMbKO Te BbIMYCKM, MO KOTOPbIM HE YCTAHOBMEHbl CTaBKW KyrnoHa Ha BeCb
OXuaaembl Cpok obpalueHus.

LleHa P Beinycka O®3-IK onpegensetcs no gaHHbIM MOCKOBCKON BMpxK, eCnvi OHa SABMAETCHA aKTUBHbLIM
PbIHKOM B OTHOLIEHUM koHKpeTHon OD3-MK, B nopsake, aHanorM4yHoOM yctaHoBneHHoMmy Anroputmom 1 ang
pac4yeTa LeHbl ypoBHS 1.

Ecnu Ha paTy pacyeTta LeHa P koHkpeTHoro Bbinycka O®3-IK He onpeaeneHa (B T.4. MO NpuynHe TOro,
yTo MockoBcKas Bupxa He siBNsieTcA B AaTy pacyeTa akTMBHbIM PbIHKOM ANS Bbinycka), TO Takom Beinyck OP3-
MK He BkntovaeTcsa B pacyeT cpMeyr.

1 Tepeuens BoimyckoB O®3-TIK my6aukyercs Ha caiite Munbuna Poccuu
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lNpumeyaHue:

MokasaTenbe Mg,r OTpaXaeT NPEMUIO CBbILLE CTOMMOCTU (POHAMPOBaHMS (MO CTaBKe AEHEXHOrO pbiHKa
- RUONIA), koTopyio MHBeCTOpbl 3aknagbiBatoT npu nokynke O®P3. Takum o6Gpa3om, pbIHOYHbIE
OXMaaHMsa No CTOMMOCTU hOHAMPOBAHUA (MO NMPOrHo3HOMy 3HadeHuto ctaBku RUONIA) Bo3MOXHO
onpeaenuTb Kak pasHuuy mexay 3HadeHvem KB B Touke, COOTBETCTBYOLLEN CPEAHEB3BELUEHHOMY
CPOKy A0 noraweHuns gaHHon OP3 u nokasatenem Meqy.

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% v 3HaveHnsa M., B pasmepe 0.52% pbIHOYHbIE
oxugaHusa no cpegHemy 3HadeHuto ctaskm RUONIA B TeveHune 5 net coctasaT 8.02%.

MNporHo3Hble 3Ha4YeHUsI CTAaBOK AEHEXHOro pPblHKA «CpegHeW» CPOYHOCTM (ANA nnaBalroLWmMX
NPOLEHTHbLIX CTaBOK Ha CPOK NpeAoCTaBlieHUs AeHeXHbIX cpeAcTB oT 1 Mecsua Ao 2 net
BKJ1IOUMTENbLHO)

K cTaBkam AeHEeXHOro pblHKa «CpedHeln» CPOYHOCTM OTHOCATCS crneaylolime nnaBarLwme NpPoLeHTHbIe
CTaBKW, €CN OHWN NPeayCMOTPEHbI YCIOBUSIMU BbiNycka OLIEHUBAEMOr0 UHCTPYMEHTA:

e craBka ROISfix co cpokamu 2 mecsaua, 3 mecqua, 6 mecsues;
e craBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsua, 6 mecsLes;
e craBka KB[] Ha cpok oT 1 Mecsaua Ao 2 net (BKIHOYMTENBHO).

Ecnu B kauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nrnasatoLas npoLeHTHasi CTaBka CPOKOM OT
1 Mecsaua go 2 net, To NPOrHO3HOE 3Ha4YeHWe Takoro napameTpa (Ratef) paccuntoiBaeTcs no popmyne (12) kak
NMPOrHO3HOE 3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanu3MpyeMoM nepuoge, yBerM4eHHOe Ha
pasHuLy mexay 6e3pncKoBOM JOXOAHOCTLIO KCPEAHEro» Cpoka 1 «KOPOTKON» 6e3pMCKOBOW AOXOAHOCTbIO:

Ratef = (KBZ[LLO noramieHuss CpMCoF) + (KBACpquOCTb CTaBKH KBAl AeHb)' (12)

eode:
KB cpounocts crasin - 3HaveHune CtaBku KB[ B TOUKe, COOTBETCTBYHIOLLIEN CPOYHOCTH
CTaBKM OEHEXHOro pblHKa (Hanpumep, ecriv 3HadyeHue CTaBku
KyrnoHa onpeaenseTcs kak 3HayeHne 6eCKynoHHON 4OXOOHOCTH
rocOymar Ha cpok 24 mecsiua, To KB[l ons 2-x ner; ecnu K
MosPrime6M — 1o KBl ans 6 mecaues);
KB sens - 3HavyeHne CrtaBkm KB[ B TOYke, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.
lNpumeyaHue:
Mpu onpepenennn 3HadeHnss KB ouuocrs crascu TOYKA, COOTBETCTBYIOLLAA CPOYHOCTM MEPEMEHHOrO
napameTpa nnasaloLLen NPOLEHTHOWN CTaBKW, onpegenseTca B cneayowem nopsake.
CraBka KB[ (3HadyeHue KpuBOM OECKYNOHHOW [OOXOQHOCTM) paccuuTbiBaeTcs B TOYKe,
COOTBETCTBYIOLLIEN:

e CpeHeB3BeLIEHHOMY CPOKy noratueHust / odepThl Mo LeHHoi 6ymare 2, unu

12 [Tpu pacyere cpesHEB3BEIIEHHOTO CPOKA JI0 TOTaIeH s / 0(epThl MPOMEKYTOUHbIE OKPYTJIEHHS HE POU3BOATCS, PE3YJIBTAT BHIPAKACTCS
B T0J1aX, OKpyrisieTcs 10 4 3HaKOB Tocye 3ansaToil. B cioyuae eciti BBITyCKOM MpeTyCMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO J0Ta,
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CPOKYy norawieHna aenosnta unn

CPOYHOCTM NPOLIEHTHOW CTaBKM B Criydasax, NpeayCMOTPEHHbIX N.4 HacToswen Metogmku, nnm

atopaumn 6upxeBoro MHAeKca B crny4vasx, npeaycMoTpeHHbix MNMpunoxeHmem B k HacTosiwen

MeTtoauke, nnm

MHOMY CPOKY B Cry4asix, onpeaerneHHbix HacTosiwer MeToamkon.

MpumeyaHue:

Mpu pacuyete CtaBku KB[, 3Ha4yeHWe cpok onpenensieTcs B rofax, OKpyrnsieTcs o 4 3HaKkoB nocne

3anatoun. VicxogHble gaHHble (3a UCKMIOYEHUEM yKasaHHbIX B npumMedaHun 29 Hactosiwen Metoamkm),

onpeferneHHble B OHSX, NepeBoAsATCs MyTEM OeNeHUst UCXOAHOro 3HadveHus Ha 365. Ecnu B pacyeTe

NCNOoJb3yKTCA OaHHbIE, Bblpa)XXeHHblE B MeCALax, TO pe3ynbTaT onpenendaeTcAd Kak:

1 mecsu: 0.0833 roga

e 2 Mecsua: 0.1667 roga
e 3 Mecsua: 0.2500 roga
e 4 mecsua: 0.3333 roga
e 5 MmecsueB: 0.4167 ropa
e 6 MecsLeB: 0.5000 roga
e 7 MecsLeB: 0.5833 roga
e 8 mecsues: 0.6667 roga
e 9 mMecsueB: 0.7500 roga
e 10 mecsues: 0.8333 roga
e 11 mecaues: 0.9167 roga
e 12 mecaues: 1.0000 rog.

B pacueTe ncnonb3yloTca:
e MeToguka pacyéTa KpuBOW OECKyNmOHHOM [OXOAHOCTM TrOCyAapCTBEHHbIX obnurauun,
onpenenerHas MockoBckoi Gupxeitts;
e OUHamMu4yeckme napameTpbl G-KPUBOWM MO COCTOSIHUIO Ha KaXXabI TOProBbIA AEHb.

McTouHMK nHdbopmaumm: oduumanbHbin cant MocKoBCKOM BUpxu.

MpumeyvaHue:
Mpu pacdete Ctaskn KB[ npomexyTOyHble OKpYrneHus He Npou3BOAATCH, pe3ynbTaT BblpaxaeTcs B
npoLeHTax, okpyrnsaeTcs A0 2 3HaKoB rnocne 3ansTou.

HO BEJIWYHUHEI ITOrallaeMbIX YacTeil He OIIPEICICHBI Ha BECH 0KUJaeMBIN CpOK 06paIIIeHI/I$[ (HaHpI/IMep, JUIA 06III/IFaHI/II7I C HUITIOTCYHBIM
HOKpBITI/IeM), TaKu€ CYMMbl CHHUTAIOTCA YCTAHOBJICHHBIMU B JaTy OKOHYAaHHA KYIOHHOI'O II€pHOJa, MO HUCTCUCHHUH KOTOPOro0 OHHU
BBIIJIAYMBAIOTCA, U YIUTBIBAIOTCA B PaCU€TC JIFOOBIX BEJIMYMH, IPEAYCMOTPEHHBIX HaCTOSIIeH MBTO)II/IKOP’I, C OTOM JIaThI.

13 Meronuka pacuéTa KpUBOH GECKYTIOHHOM J0XOAHOCTH ONMYOJIMKOBaHA Ha caiite MocKkoBcKoil Gupsku. B 1ensx pacueta cripaBeTUBOM
CTOMMOCTH UCIOJIB3YETCA peAaKius METOAUKHU, aKTyaJlbHasd Ha AaTy BCTYIUICHUS B CHUJIY HAaCTOSAIIUX Hpasnn. le/l BHECEHUU M3MEHEHUN
B METOJAMKY pacuéra KpUBOW OCCKYMOHHOW OXOJHOCTH JaTa Hadyajla MCIONb30BaHHS M3MEHEHHOMW METOJUKHM B LEIAX pacuera
CIIPaBEIJIMBOM CTOMMOCTH YCTaHABIMBAECTCS OTAEIBHO 110 COIVIACOBAHMIO CO CHELUAIU3UPOBAHHBIM ACTIO3UTAPUEM.
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MporHo3Hblie 3Ha4YeHUA «ANMHHbIX» CTAaBOK PblHKA KanuTana (ans nnaBaloWMX MPOLEHTHbIX
CTaBOK Ha CPOK NpeaocTaBfeHUsl AeHEeXHbIX CPeACcTB CBbile 2 neT).

K « annHHBIMY» cTaBKam PbIHKa Kanutara OTHOCATCA cheayrune nnasaoume npoueHTHble CTaBKKU, eClin
OHU NpeayCMOTPEHbl YCITOBUAMM BbiNyCKa OUeHMBaeMoro MHCTpyMeHTa:

e craeka KB[l Ha cpok cBbile 2 neT;
e  [10XOOHOCTb K norawieHuto Bbinycka Od3.

Ecnu B kayecTBe nepeMeHHOro napaMeTpa Ucnosb3yeTcs NiaBatoLlas NPpoLUeHTHas CTaBka CPOKOM OT 2-
X NeT, TO MPOrHo3HOe 3HauyeHue Takoro napameTpa (Rate;) npuHMMaeTcs paBHbIM 3HadveHuto CTtaeku KB B
TOYKE, COOTBETCTBYHOLLEN CPOYHOCTM TaKOW MiaBatoLleil NMPOLUEHTHOM CTaBkM (HanpuMep, ecnu 3HaveHue
CTaBKW KyrnoHa onpeaensieTcs kak 3HaueHne GeckyrnoHHOM A0XOAHOCTU rocGymMar Ha cpok 5 neT, To CtaBka KB/
paccuuTbiBaeTca Ansa cpoka B 5 ner).

lMpumeyaHue:

Ecnn B kauecTBe nepemMeHHOro napameTtpa ncnonb3yeTca ninaBarliada npoueHTHaa CTaBka 3anMCTBOBaHUA
Ha pblHKE Kanutana («,IJ,J'II/IHHaFl» CTaBKa), TO BO3MOXHO NpuMeHeHue NoCTPOeHUA NMPOrHO3HbIX AEHEXHbIX
NOTOKOB N NX ANCKOHTUPOBaAHNA NCXOAA U3 TEKYLLMX MPOLEHTHbIX CTaBOK NO NMHCTPYMEHTAM.

I'Ipor|-|03Hb|e 3Ha4YeHuda Npo4vyux nepemMeHHbIX NapameTpoB (nOMVIMO CTaBOK AEeHEeXHOoro prHKa).

Mpu oTCyTCTBMM HAbMOgAEMbIX OAHHBIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX MapameTpoB (HanpumMep,
poct BBI1) ucnonb3yeTcs 3KCMEpPTHbIN MPOrHO3 o Oyaylmx 3HadeHussx nepemeHHoro napametpa (EIU,
KOHCEeHCyC nporHo3 aHanutukos Bloomberg, MOP B ykaszaHHOM npuopuTteTte).

1.3. OnpeaeneHne CTaBKM AUCKOHTUPOBaHUS

CTtaBka AMCKOHTUPOBaHMS ByayLnmx OeHEXHbIX MOTOKOB onpeaenseTca Ansd A0NroBon LeHHon bymaru Ha
Kaxgylo faTy pacyeTa crnpaBefiMBOA CTOUMOCTW.

CraBka [OWCKOHTMpOBaHUA npuHMMaeTcsa pasHouM CrtaBke KB B TOYke, COOTBETCTBYIOLLEN
CpeAHEB3BELLEHHOMY CpPOKY A0 noralweHusi/odepTbl LIEeHHON Oymaru, yBENMYEeHHOW Ha COOTBETCTBYHOLLEE
3Ha4YeHMe KpeauTHoro crnpesa.

B pacueTe cTaBKku OUCKOHTUPOBAHUS MCNONb3yeTCs CrneaytoLwmin noaxom;:

e MeJMaHHOe 3HayeHue U3 AuanasoHa KpeAUTHbIX CnpefoB, onpeaeneHHoe Ans PenTUHIOBON
rpynnbl JONroBoOW LeHHow Gymarn B cooTBeTcTBUM C [lpunoxeHnem B (3a uvcknioveHnem
OOMNroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV pernTUHroBOW rpynne, MeauMaHHoe 3HayeHue
KpeAnUTHOro cnpena Ans KOTopbiX onpegensietcs B 0co0oM nopsgke).

e NS rocygapCTBeHHbIX LeHHbIX Bymar (Tonbko Ansa deaeparnbHblX LeHHbIX Oymar) meamaHHoe
3HayeHve KpeauTHOro cnpeda npvHumaeTcst paBHbiM O.

e 3KCMEpTHOE 3HayeHWe KPeauTHOro Ccrpeja Ha OCHOBaHWM MeToAuKM, paspaboTaHHon
Ynpasnsowen KoMnaHuen n 3akpenseHHoW B MOTUBUPOBAHHOM CYXAEHWUMW, ANA cryvyaeB
HEeBO3MOXHOCTU OMnpedeneHnss MeTodamu, yKasaHHbiMu Bbiwe. [lpy 3TOM B KayecTBe
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WUCTOYHMKOB WH(OpPMaLMM UCMONb3YIOTCA WCTOYHUKK, YKasaHwHble B [lpunoxeHun A «k
MpunoxeHunto Ne5b.

lNpumeyaHue:

Ecnu 3Ha4yeHune kpeanTHOro cnpeja ycraHaBnMBaeTCcs ncxoas u3 Habnogaemblx 4aHHbBIX (B TOM Yncne
Ha OCHOBE KpPeaUTHOro crnpeda No aHanornyHbIM BbiMyckaM AaHHOrO SMUTEHTa, MeANaHHOIo 3HaYeHUs
cnpega periTUHroOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPEMMIO/ONCKOHT 3a ocobble YCIoBMS Ha OCHOBE
HabngaemblX JaHHbIX), pacyeTHas LueHa LeHHoM Bymarn MoXeT ObITb KnaccudpuumnpoBaHa B ypoOBEHb
2. B ocTanbHbIX Criydyasx pacyeTHas LeHa LeHHoM Bymaru knaccudmumpyeTcs B ypOBeEHb 3.

MPUINOXEHUE NeB.
PErMAMEHT PACYETA KPEAUTHOI O CMPEAA ANA AONroBbiX UHCTPYMEHTOB

B cooTBETCTBUM C HACTOALLMM pPEernaMeHTOM KPpeaUTHbIN criped paccunTbiBaeTcs Ans (danee nmeHyeTcs
[ONTOBOW MHCTPYMEHT):

e  [ONTOBOW LEeHHON Bymarn, HOMMHUPOBaHHOW B PyGnsaX (3a UCKMOYEHNEM roCyaAapCTBEHHbIX
LeHHbIX Bymar PO).

Onsa uenen pacyeTta KpegUTHOro cnpeja OCyLeCcTBASETCA credyoLwas nocnegoBaTenbHOCTb AEVCTBUN
B OTHOLUEHMM JONTOBOW LieHHOW Bymaru:

e B 3aBWCMMOCTU OT HanW4yusi UMM OTCYTCTBUS KPEOWUTHOTO perTuHra y Bbinyckal4 (a B ero
OTCYTCTBUM Yy 3MWTEHTa WM MOpPyYUTEnsl) [OONroBOW LeHHoW 6Gymaru, onpefensieTcs
NPUHAANEXHOCTb  LEeHHOW OGymarm K OOHOW U3  YeTbipeX PEUTMHIOBLIX  rpynn,
NpeayCcMOTPEHHbIX AaHHLIM PernameHTomMm;

e  MWHUMarnbHoOe, MaKCUMarbHOe U MeJWaHHOe 3HaYeHWUs! KPEeAUTHbLIX CNpPEefOoB AN AOMTOBOK
LieHHOW 6ymMaru NpuHUMaloTCs PaBHLIMU COOTBETCTBYHOLLMM 3HAYEHUSIM KPEQUTHBIX Crpeaos,
paccyuTaHHbIM ONsi PEWTUHrOBOW TIPynnbl, K KOTOPOW OTHeceHa LeHHas Oymara (3a
UCKIOYEHMEM LIeHHbIX Bymar, OTHeCeHHbIX K |V pelTUHroBoW rpynne, Ans KOTOPbIX KpeAUTHbIN
cnpen onpegensieTcs B ocobom nopsiake, NpegycMoTPeHHOM HacToALWMM PernameHToMm).

Ons cybopOvHMPOBAHHbBIX AOMTOBbIX WUHCTPYMEHTOB (OOnurauui KpeauTHbIX OpraHv3aumi B crydae
OTCYTCTBUA pe|7|T|/|Hra BblMyCKka Wnn p,eI'IOSI/ITOB) yCTaHaBnMBaeTCcAa OONoJIHUTelNbHadA npemma 3a
cybopAMHUPOBAHHOCTb, HA KOTOPYHO YBENUYMBAKOTCS pacyeTHble BENMNYUHBI MUHUMArbHOrO, MaKCUMaribHOro 1
MeOWaHHOro 3Ha4YEHWIN KPEOUTHbBIX CNPEAOB B CIy4asx, MpegyCMOTPEHHbIX HACTOALWNM NpunoxeHmem. Npemuns
3a CybOOPOVHUPOBAHHOCTL OMPEeAensieTcss C Yy4eToM AOCTYMHOW PbIHOYHOM MHGOPMauMM O crnpejax 3a
Cy60pp,l/IHI/IpOBaHHOCTb ConocCTtaBMMbIX BbIMYCKOB UITM SMUTEHTOB.

1. PenTUHroBble rpynnbl

14 Ucnionb3yeTcst KpeAUTHBIH PEWTHHT M0 IKaJIE PEHTHHIOBOTO ar€HTCTBA, COOTBETCTBYIONIEH BaIIOTE OCHOBHOIO JOJTA.
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Onsa uenen onpepeneHna KpeguTtHoro cnpefa BBOAATCA crieayrwme peI;ITMHFOBbIe rpynnbl:

PenTtuHroBasa rpynna | — HauBbICWUMI YPOBEHb KPegMTOCMOCOOHOCTM U CTeneHb HaAeXHOCTU Mo
CPaBHEHWIO C APYIMMU 3MUTEHTaMMU, BbIMyCKaMu LEeHHbIX Gymar nnn ouHaHcoBbiMM 06s13aTensCTBaMMm.
B ykasaHHyl penTMHroBYIO rpynny BKNHOYAKOTCS OONrOBbl€ UHCTPYMEHTbI C pernTuHrom ot BBB- (no
wkane S&P).

PenTtuHroas rpynna Il — BbICOKMIA ypOBEHb KpeaMTOCNOCOOHOCTH, MPY 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBUTENBHOCTb K BO34ENCTBMIO HEGNaronpusTHbIX MepeMEH B KOMMEPYECKUX, (OMHAHCOBLIX M
9KOHOMWYECKMX YCMOBUSIX. B ykazaHHYI0 peNTUHIOBYIO rpynny BKMKYAKTCA OONTOBbIE UHCTPYMEHTHI C
pevtuHrom ot BB- go BB+ (no wkane S&P).

PenitnHroBas rpynna lll — ymepeHHbIi ypOBEHb KPeAMTOCMOCOGHOCTM, Npu 3TOM MpPUCYTCTBYET
BblCOKasi 4YyBCTBUTENbHOCTb K BO34ENCTBMIO HeONaronpusiTHelX MNEepeMeH B  KOMMEPYECKUX,
(PMHAHCOBbIX U 3KOHOMUYECKMX YCIOBUSIX. B ykasaHHyt0 pedTUHIOBYHO rpynny BKMOYAKOTCA AOMToBble
WHCTPYMEHTBI C penTuHrom ot B go B+ (no wkane S&P).

PentuHroBas rpynna IV. B ykazaHHyt0 peNTUHIOBYIO rpyMny BKMOYAKOTCA JONTOBbIE UHCTPYMEHTbI:

e 0e3 penTuHra, NPUCBOEHHOIO PENTUHIOBBLIMU areHTCTBaMM, yka3aHHbIMK B Tabnuue 1, unu
e C penTuHrom Hmxe B (no wkane S&P), npucBOEHHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM
B Tabnuue 1.

PeiTuHroBble rpynnbl MOryT ObiTb NEPECMOTPEHbI NMPU BbIMNOSIHEHUW OAHOMO U3 CMeaYHLLMX YCIOBUIA:

e BHECEHWe N3MEHEHMWI B METOOUKY pacdeTa 1 cocTtaB uHaekcoB MockoBcKkom Bupxu;

® V3MeHeHue cyBepeHHoro penTtuHra P® areHtctBamu S&P, Moody’s, Fitch;

e npoyvMe WU3MEHEHWs Ha pPblHKe, MPU3HaHHble CYLIEeCTBEHHbIMU AN Lenen onpeaeneHus
PEeNTUHIOBbLIX rpymm.

[MpoBepka ycriosuin AnNs nepecmoTpa PENTUHIOBLIX PYNM NPOBOAMNTCA exeKkBapTanbHO.
Mpn nepecMoTpe PENTUHIOBLIX FPYNMN BHOCATCA COOTBETCTBYIOLWME n3dmeHeHus B lNpasuna CYA.

nOpH,D,OK onpeageneHusa npnHaaneXxHoCTU AONroBoro UHCTpymMmeHTa K pEﬁTMHFOBOﬁ rpynne

Orlpe,u,eneHwe NPUHAONEeXHoOCT OO0JITOBOro MHCTPyMEHTa K peVITMHFOBOVI rpynne BbINOJIHAETCA Ha

OCHOBaHWUM AaHHbIX BeOyLLMX PENTUHTOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuvuen 1.

Ta6bnuua 2. ConocTaBneHue WKan PeNTUHIOBbIX areHTCTB

Moody's S&P Fitch .
AKPA dKkcnepTt PenTtunHroBas
PA MexayHapoaHas | MexayHapogHasa | MexayHapopaHas rpynna
wKana wKana wKana
Baa1 v Bbille BBB+ u Bbille BBB+ u Bbile
PentuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
ruAA+,
+ + +
AA+(RU), FUAA Ba1 BB BB
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Moody's S&P Fitch .
AKPA JkenepT PeinTuHroBas
PA MexayHapogHas | MexayHapogHasa | MexayHapoaHas rpynna
WKana WwKana WwKana
AA(RU)
AA-(RU), - PenTtuHroBas
(RU) FUAA-, Ba2 BB BB
A+(RU) ruA+ rpynna Il
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+ .

BBB(RU) ruBBB PenTuHroBas
BBB-(RU), ruBBB-, rpynna lll
(RU) B2 B B Py

BB+(RU) ruBB+
- . PenTtuHroBas
Bonee HM3Kn PeNnTUHT / PENTUHT OTCYTCTBYET
rpynna IV

Mpu HanuuMm y OOMroBon ueHHon Bymaru, ee aMuTEHTa WM NOpyyYuTens HECKOSbKUX PEWTMHIOB,
BblGUpaeTcs HambonbLINA N3 UMEIOLLMXCS akTyarnbHbIX KPEAUTHBIX PENTUHIOB, C YY4ETOM CreayoLero:

e pU HanMWyMM perTMHra BbIMycka WUCNOMb3yeTcs HaubonblUMA M3 akTyanbHbIX KpeaWUTHbIX
PENTUHIOB BbINycKa, MPUCBOEHHbIX Pa3fNYHbIMU PENTUHIOBLIMW areHTCTBaMu;

e B OTCYTCTBUM PENTMHra BbIMyCka, MPUCBOEHHOrO XOTS Obl OAHUM PENTUHIOBLIM areHTCTBOM,
npy HaNUYMU PENTUHra SMUTEHTA LLeHHOW ByMarn Ucnonb3yeTcst HaMBGOoNbLUWIM U3 akTyarnbHbIX
KPEAUTHLIX PENTUHTOB SMUTEHTA, NMPUCBOEHHbIX PA3NNYHLIMW PENTUHTOBLIMU areHTCTBaMu;

e B OTCYTCTBMM PEWTUHra BbiMycka W 3MUTEHTA, MPUCBOEHHOrO XOTsi Obl OAHUM PENTUHIOBBLIM
areHTCTBOM, MPU HaNMYMM PenTUHra NOpyYnTENs LEeHHO Bymaru ncnonb3yeTcst HambonbLUniA
M3  aKkTyanbHbIX KPEOWUTHbIX PEWTUHTOB  MOPYYMTENsl, MPUCBOEHHbIX  Pa3NUYHbLIMMI
PENTUHTOBLIMW areHTCTBaMMU.

3. OcobeHHOCTU onpefeneHus KpeauTHbIx cnpegoB ans I, 11, I, IV pedTUHroBbIX rpynn
KpeanTtHbit cnpeq ans pentudrosbix rpynn |, II, I, IV paccunTbiBaeTca Ha Kaxayo aaTy onpegeneHuns
cnpaBesiMBo CTOMMOCTU JONTOBOrO MHCTPYMEHTA.
Mpu BblvMcneHnn kpeagutHoro cnpega |, 11, Ill, IV pedTuHroBbIX rpynn ncnonb3yetca MeMaHHoe 3HavyeHue
KpeauTHoro cnpega 3a nocrnegHve 20 TOproebIxX AHEN (<= gaTbl onpegeneHns cnpaBeaimBon CTOMMOCTH).
[na pacyeTta megnaHHoro 3HayveHus kpeautHoro cnpega |, I, 1, [V penTUHroBbIX rpynn Mcrnosnb3yrTcs

3Ha4YeHna OOXOO4HOCTU crneayrwmx 00nMrauMoHHbIX WMHOEKCOB COBOKYMNHOro poxona MockoBckon 6l/|p)Kl/I,
pacKkpbiBaeMbIX MO UTOramMm Kaxgoro ToproBoro aHa Ha cante MockoBckon 6I/lp)Kl/II

a. WHpekc kopnopaTtuBHbix obnuraumn (> 1 roga, pentuHr AAA(RU)/ruAAA)

Tukep: RUCBTRAAANS

Onuncanune nuaekca: https://www.moex.com/ru/index’ RUCBTRAAANS

ApxuB 3HauyeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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b. WHaekc kopnopaTtmsHbix obnurauun (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHune nHaekca: https://www.moex.com/ru/index/ RUCBTRA2A
ApXuUB 3HAYEHWUIA:

https://www.moex.com/ru/index/RUCBTRA2A/archive

c. Wnpekc kopnopatmBHbIx obnurauun (> 0.5 roga, BB+(RU) < pentnHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onucanue nHaekca: https://www.moex.com/ru/index’RUCBTR2B3B
ApxuB 3HadeHui: https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

d. WMHpekc B 3aBUCMMOCTM OT KOTMPOBAsIbHOIO YPOBHSI, B KOTOPbIA BXOAUT OOMroBas LEeHHas
6ymara: WHaekc KoTUpoBamnbHbIX FMCTOB (KOTMPOBamnbHbIA ypoBeHb 2) unu WHaekc
KOTMPOBaIbHbIX MUCTOB (KOTUPOBAmbHbIA YpOBEHDb 3),

Tukep - RUCBITRL2
Tukep - RUCBITRLS3.
Pacuetr megmaHHoro kpegutHoro cnpega ans |, I, lll, IV penTuHroBeix rpynn ocyliecTBnsieTcs B

crieayloLem nopsiake:

20e:

PentnHrosas rpynna l

PaccunTbiBaeTca KpeanTHbIN cnpeq Spr; 3a Kaxabii 3 20 nocnegHunx Toproebix gHen (13):

SPFI = (YRUCBTRAAANS - KBARUCBTRAAANS) X 100' (13)

Speri - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;

YrucBTRAAANS - poxogHocTb wmHaekca RUCBTRAAANS, packpbitagd MocKkoBCKoW
oupxen;

KB ruceTrRA4ANS - 3HayeHve Ctasku KB[1 B Touke, COOTBETCTBYIOLLEN AOpaLmMmn nHaeKca

RUCBTRAAANS, packpbiTon MOCKOBCKOW BUpXKei.

PaccuntbiBaeTcs MeguaHHOE 3HaveHue KpeauTHOro cnpena Sg’;, 3a nocnegHue 20 TOProBbIX OHen

(MeguaHa 13 nonyyeHHoro psga Spr ;).

Mpwu pacyeTe MeanaHHOro 3Ha4YeHNs KpeAUTHOTO cnpeaa Sit ; NPOMEXYTOUHbIE OKPYINEHUS 3HAYEHUA Spr

HE MpOon3BOOATCA. I'IonyquHoe MeanaHHoe 3Ha4deHune KpeaAUTHOro crnipeaa Sg’;, oKpyrndaeTcda no npasunam

MaTeMaTn4eCKoro okpyrineHma o uernoro s3HavyeHus 0a3nCHbIX MYHKTOB.

PeutnHrosas rpynna ll
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PaccuntbiBaeTcs KpeauTHbIN cnped Spr;; 3a Kaxabii u3 20 nocnegHux ToproBbix gHen (14):

SPF n= (YRUCBTRAZA - KBZ[RUCBTRAZA) x 100, (14)

eode:
Ser - 3Ha4YeHus1 cnpega, paccynTaHHble B 6a3NCHbIX MyHKTaXx;
YrucBTRAZA - poxogHocTb MHaekca RUCBTRAZ2A, packpbiTasd MockoBckon Bupxen;
KBAruceTRAZA - 3HadeHue CtaBku KB[] B ToUke, COOTBETCTBYHOLLEN AlOpaLun NHOEKCa

RUCBTRAZ2A, packpbiTon MockoBckon bupxen.

PaccuutbiBaeTca MegmaHHOe 3HayeHwe KpeduTHOro cnpefa Spt,, 3a nocnegHue 20 TOproebIX AHEN
(MeguaHa 13 nony4eHHoro psaa Spr ;).

Mpu pacyeTe 3HaYeHNs MeQMaHHOro KPeauTHOro cnpena Spr;; NPOMEXYTOYHbIE OKPYINEHNS 3HaYeHWUn
Spr ;1 HE Npomn3BoaATcs. MNonyvyeHHoe MeanMaHHOe 3HayYeHVe KPeAUTHOTO Crpeaa Sgt;; OKPYrnseTcs no npasunam
MaTeMaTU4eCKOro OKpYrneHns Ao Lenoro 3Ha4yeHnst 6asncHbIX MyHKTOB.

PentuHrosasa rpynna lll

PaccunTbiBaeTcs KpeauTHbIN cnpeq Spr;; 3a kaxapii u3 20 nocnegHux Toproebix gHen (15):

SPI‘III = (YRUCBTR2B3B - KBerRUCBTRZB3B) X 1001 (15)

a0e:
Ser i - 3Ha4YeHus cnpefa, paccynMTaHHble B 6@3nNCHbIX NYHKTaX;
YRUCBTR2B3B - pgoxogHocTb uHaekca RUCBTR2B3B, packpbitas MockoBckown
oupxen;
KB/rucBTR2B3B - 3HayeHve CtaBkn KB[1 B Touke, COOTBETCTBYIOLLEN AOpaLmMmn nHAeKca

RUCBTR2B3B, packpbiToin MoCKOBCKON BUpXKe.
PaccunTbiBaeTca MefuaHHOe 3HayYeHue KpeauTHoro crpeda Spt,,; 3a nocregHne 20 TOproBbiX OHEN
(MeguaHa 13 nonyyeHHoro paaa Spr;)-
Mpu pacyeTe 3HAYEHUsI MEAWAHHOTO KPEeAUTHOro crnpeaa Sit;; NPOMEXYTOUHbIE OKPYIrNEeHUs 3HaYeHui
Spry He npousBogaTcd. lMonyyeHHOe MeOunaHHOe 3HadeHue KpeawuTHoro cnpega Spt;; OKpyrnsieTca no
npaeunam MaTemMaTM4eckoro OKpyrieH1s 0o Lernoro 3HavyeHus 6a3ncHbIX MyHKTOB.

PeutnHrosas rpynna IV

C y4eToM Hanuuus B JaHHOW rpynne AONrOBbIX MHCTPYMEHTOB HM3KOrO KPeOQUTHOro KayecTBa, B T.M.
npeanedonTHbIX, a Takke OONroBblIX WMHCTPYMEHTOB YOOBMNETBOPUTENbHOMO KPedWTHOro KadecTsa, HO Ges
peiiTvHra, MeauaHHbIii KpeOWTHEIN cripeq Spty PacCyMTbiBaETCS HA UHOMBUAYArNbHOW OCHOBE ANS KaX[oro
[ONTOBOro MHCTPYMEHTA.

3HayeHVe MeOuMaHHOro KpeawTHOro crpeda Ans AOMroBOro WMHCTPYMEHTa, BKMoveHHoro B |V
PENTUHIOBYIO TPYNMY, PacCYMTLIBAETCA Ha KaXAyo AaTy onpeaeneHus cnpasenniveoi CTOMMOCTU J0MrOBOro
WHCTpYMeHTa B criedytolem nopsakes:

He peXe YeM Ha MocnedHuid OeHb KaXdoro KeapTana Afis OONroBOro MHCTPYMeHTa onpedensertcs
3HaYeHWe KpeauTHOro crnpeaa C NMpuMeHeHnem OOHOro U3 nepevncrieHHbIX Hibke crnocobos (manee —

15 Ecnu Ha faTy onpesieeH s CpaBelIMBON CTOMMOCTH J0JITOBOM LEHHO GyMary, BKIIo4eHHOH B IV peifTuHroByIo rpymmy,
3Ha4YEeHHE MEANAHHOTO KPEAUTHOTO CIpe/a Ul He€ He YCTAHOBIICHO, TO PACUETHAs [IeHa TaKoH JI0roBOH LIEHHOH OyMaru
OIIpe/IeNiCHHAs: METOIOM TIPHUBEICHHON CTOMMOCTH OYIYIMX JCHEKHbBIX OTOKOB IIPU3HACTCS PAaBHOW HYJIIO.
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3KCMepTHOe 3HayeHue kpedwuTHoro cnpepa). OOHOBpPEMEHHO AN OONrOBOrO  MHCTPYMEHTa

onpefenseTca BenuMYMHa OTKIOHEHWS 3SKCMEePTHOr0 3HAYeHWs KPeAUTHOro cnpefa oOT 3HayeHus

MeOMaHHOro KpeauTHOro cnpepa, paccymtaHHoro ans |l penTuHroBon rpynnbl Ha 3Ty xe Aaty

(Aslg?(m—w));

MeAWaHHbIA KPeAUTHBIA cnped Sph, AN OOMroBOro MHCTPYMEHTa Npu3HaeTcsl paBHbIM (B nopsigke

ybbIiBaHUA npuoputeTa):

= 3KCMEPTHOMY 3HAYEeHMI0 KpeOWTHOro crnpefa, eCrnvM OHO paccuuTaHO Ha gaTty onpegeneHus
cnpaseanimBon CTOMMOCTM AOSITOBOIO MHCTPYMEHTA;

*  3HAYEeHWUIO0 MeaMaHHOro KPeAUTHOro cnpeaa, paccymTaHHoMy Ans Il pedtuHroson rpynnel Ha aaTy
onpefeneHns cnpaseAnvBON CTOMMOCTM AONTOBOr0 MHCTPYMEHTA U YBEMMYEHHOMY Ha BENUYUHY
ASpti—1vy, PaccuuTaHHylo Ha Hamboree MO3AHIO AaTy OnpeferieHUsi JKCMEepPTHOro 3HaYeHUs
KpeauTHOro cnpega Ans AaHHOro JOSIrOBOrO MHCTPYMEHTA.

B uensax HacToswero nyHKTa B pacyeTe 3HavyeHMs MeamMaHHoro kpeamtHoro cnpena ans |l perituHroson
rpynnbl He y4uTbIBaeTCs NpemMus 3a cybopauHMPOBaHHOCTb B Criyyae, eCnv SONrOBOW MHCTPYMEHT siBMAseTcH
CybOpAVHUPOBaHHbIM.

lMpu pacuyeTe 3KCNEPTHOrO 3HAYEHWUSI KPEAWUTHOro crnpeda MakCcMMarbHO UCMOMb3ylTCca Habnogaemble
PblHOYHbIE AaHHble. Huxe npuBegeHbl BO3MOXHbIE MeToAbl pacyeTa 3KCMNepTHOro 3HaYEeHUs KPeauTHOro
cnpepna B nopsiake yobiBaHMSA NpyuopuTeTa Mo NCMNOfIb30BAHUIO PbIHOYHBIX AaHHbIX:

e Ecnn ueHHas Oymara BkmdeHa BO BTOPOM WM TPETUA KOTMPOBAarbHBIN CMMCOK, paccyMTbiBaeTCs

KpeauTHbIN cnped Spry 3a kaxabii u3 20 nocnegHmx Toprosbix gHewn (15):

Ons ueHHbIX 6ymar, BKNIOYEHHbIX BO BTOPOW KoTupoBanbHbin cnvcok NMAO MockoBckas Bupxa

SPF w = (YRUCBITRLZ - KBerRUCBITRLZ) X 1001 (15)
[ns ueHHbIX Oymar, BKITHOUYEHHbLIX BO TPETUI KoTUpoBanbHbI cnvcok NMAO MockoBckasi Bupxa

Ser v = (Yruceitris — KBAruceirris) X 100, (15)

eode:
Ser v - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YRUCBITRL2 - goxogHocTb nHaekca RUCBITRL2, packpbiTas MockoBckon bupxen;
YRUCBITRL3 - poxogHocTb nHaekca RUCBITRL3, packpbiTas MockoBckon bupxei;
KB RucBITRL2 - 3HayeHve Ctasku KB[1 B Touke, COOTBETCTBYIOLLEN AOpaLmmn nHaeKca

RUCBITRL2 packpbiToli MockoBCKOI BUpent.
KBJRrucBITRL3 - 3HayeHve Ctasku KB[l B Touke, COOTBETCTBYHIOLLEN AlOPaLMM UHAEKCA
RUCBITRL3 packpbiToli MockoBckol Bupei.
PaccunTtbiBaeTCcqd MeamaHHOe 3HayYeHWe KpeauTHOro crpeda Spt,, 3a nocrnegHue 20 TOproBbiX AHeW
(MeguaHa 13 nonyyeHHoro psaaa Spry)-
Mpu pacyeTe 3HAYEHMS MeOUAHHOIO KPeAMTHOTO cnpena Sty NMPOMEXYTOUHbIE OKPYINEHUS 3HaYeHWi
Spr;y He npousBogsatcs. [MonydyeHHOe MeauaHHOe 3Ha4YeHue KpeauTHOro crnpefa Spr;, OKpyrnsetcs no
npaBunaM MaTeMaTU4eCKOro OKpPYrfieHns 4o Lenoro aHayeHms 6a3ncHbIX MyHKTOB.

o Ecnu y amuteHTa umetotca B obpalleHun Apyrme BbiNyCckn AONMOBbIX LIEHHbIX Bymar, no KOTopbiM
CYyLLEeCTBYEeT aKTUBHBLIA PLIHOK WM MMEKTCS [OOCTYMNHblE LEHbl YPOBHs 1 uepapxuu crnpaBennneom
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lne:

loe:

CTOMMOCTHU, TO MeIMaHHOE 3HaYeHUe KpeanTHOro cnpeaa paccuntoiBaeTca no oopmyne (16) kak cpegHee
3Ha4yeHMe OTKITOHEHUI 3pPEeKTUBHOM AOXOOHOCTU K noraweHnto (odepTte) Takmx BbinyckoB oT CTaBku
KB[ ons cpeaHeB3BELLEHHOrO cpoka Ao noraweHnst (opepTbl) COOTBETCTBYIOLLIErO BbIMyCKa.

Sphy = OKPYTJI(CP3HAY(YTM; — KB/J,),4) x 100, (16)

SPhy - MeOVaHHOe 3HayeHue KpeauTHOro cnpeda, pacCYUTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - adppekTMBHAs OOXOAHOCTb K  noraweHuto  (odepte) no
CpeaHeB3BELLEHHOW LeHe i-ro BbiMycka AOMroBov LeHHon 6ymary,
packpbiTas MockoBckon bupxen;

KbB4. - 3Ha4eHwue CraBku K[ B  TOuYKe, COOTBETCTBYIOLLEN
CpeOHEeB3BELLEHHOMY CPOKYy A0 noraweHus (odepTbl) i-ro Bbinycka
OONroBON LeHHon bymaru;

i - npeHTncmkaTop BbINYCKA AOMrOBOM LEHHOM Oymarn 3SMUTEHTa,
OTIIMYHOrO OT OLEHNBAEMOTrO.

Ecnun Bbinycky JONroBow LeHHOW Gymarn nnm aMmUTeHTY /MOpYyYMTENO 3TOro BbiMycka NPUCBOEH
PEVTUHI MEeXAyHapoaHbIM Ui HAaLUMOHaNbHbIM PENTUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue
1, TO MegnaHHOEe 3Ha4YeHne KpeauTHOro cnpega paccyntbiBaeTcs no gopmyne (17) kak cpegHee
3Ha4YeHVe OTKNOHEHUN 3PPEKTUBHON OOXOOHOCTM K MOrawleHuto (odepTe) BbIMyCKOB A0MroBbiX
LEeHHbIX Dymar ¢ TakMM e Unun 6rM3KUM KpeauTHbIM PENTUHIOM, PBIHOK MO KOTOPbLIM MPU3HaEeTCcs
aKTMBHbIM M uUMelTCa Habnogaemble pblHOYHblE UeHbl ypoBHA 1, oT CrtaBkm KB ans
CpenHeB3BELLEHHOro cpoka Ao noraweHuns (odepTbl) COOTBETCTBYIOLLENO BblnyckKa.

Bnnsknum KpeouTHbIM PEWTUHIOM NPU3HAETCHA KPeOWUTHbIA PEWTUHT, KOTOPbIA OTKIOHSIETCA OT
KPeaMTHOro peNTUHIa aMUTEHTA/BbIMYCKa/MOPYYUTENS NO BbIMYCKY Ha +/- OAHY KPEOUTHYHO CTYNEHb.

Sty = OKPYTJI (CP3HAY (YTM; — KB4, ), 4) x 100, (17)

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

YTM; - adpekTMBHAs  OOXOOHOCTb K  noraweHuto  (odepte) Mo
CpeOHeB3BELLEHHOW LeHe j-ro BbiMycka AOMroBov LeHHom 6Gymary,
packpbiTast MockoBckon bupxen;

KB/ - 3HadyeHue  CTaBku KBl B TOuke, COOTBETCTBYIOLLEN
CpeOHeB3BELLEHHOMY CPOKY A0 noraweHus / odepTbl j-ro BbiNycka
OONroBou LeHHon bymaru;

j - MOeHTUdUKATOP BbiNycka AOMrOBOM LEHHOW Bymaru, oTIMYHOro oT
OLIEHMBAEMOrO, C TaKUM e Unn BNN3KUM KPeaUTHbIM PEATUHIOM.

Mpu OTCYTCTBMU pEWTMHra BbiMycKa OOMrOBOW LIEHHOW Oymaru, amuteHTa / nopyynuTens 3Toro
BbIMYCKa, MNPWCBOEHHOTO MEXAYHAPOAHbIM WIM  HaUWOHAsNbHbIM PENTUHIOBBIM areHTCTBOM,
yKkasaHHbIM B Tabnuvue 1, MegmMaHHOe 3HayYeHe KpeauTHOro cnpeda paccumTbiBaeTCs:

O  Kak OTKIOHeHue 3P eKTUBHON JOXOAHOCTM K NoralleHuio (odepTe) BbiMycka 4ONroBOW LIeHHOWN

6y|vlar|/| aHalriorM4YHoOro KpeguTHoro kKkadecrtBa, PbIHOK MO KOTOPOMY MNMpU3HaeTCA akTUBHbIM U
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UMEIOTCS PbIHOYHBIE LieHbl YpOBHS 1 nepapxuu cnpaseanueon ctoumoctn, ot Ctasku Kb ans
CpenHeB3BELLEHHOro Cpoka Ao noraweHunsi (odepTbl) COOTBETCTBYIOLLENO BbiMyckKa.
AHanormyHoe kpeaguTHOE KadeCTBO MOXET OnpedendatbCs Ha OCHOBaHUM MPUCBOEHHOro
KpPeaUTHOro perTuHra Uucxons U3 BHYTPEHHEN METOAMKM onpeaeneHns BENUUYUHbI KpeaUTHOro
pucka.

Kak MeguaHHoe 3HayeHwe KpeauTHOro cnpega, paccumtaHHoro ang |l pentuHrosown rpynnel,
yBENIMYEHHOE Ha BeNUYUHY AFD.

BenuuvHa AFD exerogHo onpefenseTcsa Kak pasHuua Mexay cpefHUM 3HayYeHWEeM 4acToThbl
AeconTtoB!® BbINYCKOB [AOMrOBbIX LIEHHLIX OymMar POCCUUACKMX 3MUTEHTOB, OTHECEHHbIX K
pentnHroson rpynne IV, n cpegHuUm 3HavyeHMeM 4YacToTbl AedOonTOB BbIMNYCKOB AOMrOBbIX
LleHHbIX ByMar poCCUMCKMX 3MUTEHTOB, OTHECEHHbIX K pernTuHroown rpynne lll.

CpenHee 3HaveHMe 4acTOTbl 4eONTOB BbIMYCKOB AOMIOBbIX LIEHHbIX Oymar, OTHECEHHbIX K
COOTBETCTBYIOLLIEN PENTUHIOBOM rpynne, onpegensetcsa no gopmyne (18):

NSD

AFD = CP3HAY ZF , (18)

n
roe:

ISP - KONMYECTBO POCCUMIACKMX SMWUTEHTOB BbIMYCKOB [OOSITOBbIX LEHHbLIX Oymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne,
gonyctmBwmnx gedonTt xots Bbl ogHOro obA3aTenscTea, NPegyCMOTPEHHOMO XOTS Obl
O[HMM BbIMYCKOM [OJSTOBbIX LiEHHbIX Oymar B Te4eHne COOTBETCTBYHOLLErO nepuoaa
(ropa) HabnoaeHus;

IS - KONMMYEeCTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB [OMIOBbIX LEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - MOPSIAKOBLIN HOMEP nepuoda (roga) HabngeHws, NpuHaanexawmn MHoXxecTBy N;
- KONMYECTBO NepuoaoB HabnogeHns, ner.

PesynbTat pacyeta FD okpyrnsietcst no npasunam MaTeMaTU4eCKoro OKpYrieHust 4o Lenoro 3HaueHusl.

4. Mopsaok onpeaeneHns AMana3oHa KpeAUTHbIX CNPeaoB AN PEeMTUHIOBbLIX rpynn
Bbibop ananasoHa guanas3oHoB KpeAuTHbIX cnpedos Ans pentuHrosbix rpynn |, I, lll ocHoBbiBaeTcs Ha
cnegyowem:

Me[MaHHOe 3HayeHuWe KpeauTHOro cnpefa onpefensdeTcsd B nopsake, npefycMOTPEHHOM
HacToAwmMM PernameHTom;

HWXKHAS rpaHuua ans |-on penTuHroBon rpynmnel NnpuHMUMaeTcsa pasHon 0, Tak Kak JOXOAHOCTb
obnuraumii |-om pernTUHroOBOW Trpynnbl He [OIMkHA ObiTb HWXKE CcpeaHen [LOXOOHOCTU
rocygapcTBeHHbIX bymar;

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

Jedonr B oTHOIIEHWH XOTS OBl OJHOTO 00s3aTENbCTBA, MPEAYCMOTPEHHOTO XOTS OBl OJHHMM BBIITYCKOM JIOJITOBBIX LEHHBIX Oymar
SMHUTEHTA, MPEroaraet Ae(oaT SMUTEHTA.
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o HWKHASA rpaHuua gnga ll-om penTUHroBoW rpynnbl yCTaHaBMMBaETCA pPaBHOM MeguaHHOMY
3Ha4yeHuo |-0if PenmTMHIOBOWM Ipymnnbl, Tak kak AOXOAHOCTb obnurauun ll-on penTuHrosom
rpynnbl He JOIMKHA ObITb HUXKE CpefHen JOXOAHOCTM obnuraunii |-on penTUHIOBOW rpynnbl;

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

e BEPXHAS rpaHuLa penTUHrOBOW rpynnbl yCTaHaBnMBaeTCcs Taknm obpa3om, 4Tobbl AnanasoH
MEXAY HWKHEN rpaHuuen 1 MeaMaHon 6bin paBeH AnanasoHy Mexay MeguaHowm U BEpXHEWN
rpaHuLen penTUHIroBON rpynmbl.

Pacyetr avanasoHa KpeOwTHbIX cnpedoB (MMHUMAanbHOMO 3HadYeHWs KpeauTHoro cnpeda - Min(a),
MaKCMMarbHOro 3Ha4yeHus KpeauTHoro cnpegda - Max (8)) seinonHsetca ansg |, 1, 1l perTuHroBon rpynnel
NCX04s M3 3HaYEHU MeQnaHHbIX KPEAUTHBIX CNPeAoB COOTBETCTBYIOLLEN PENTUHIOBOM FPYNibl B COOTBETCTBUN
¢ Tabnvuen 2 ¢ yyeToM npemunm 3a CybOPOAMHUPOBAHHOCTb (€CM MNPUMMEHVMMO K aHannsMpyemomy
WHCTPYMEHTY).

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

Ta6nuua 2. [lInana3oH KpeaAUTHbIX CNpeaoB PeMTUHIOBbLIX rpynn.

[nanasoH KpeauTHbIX CNpeaos
Min (a) ‘ MegunaHa ‘ Max (B)
PenTtuHrosas rpynna |

0 + npemus ‘ Spt, + npemus ‘ 2 X St + npemusi

PenTtuHrosas rpynna |

SpE; + mpemus ‘ Spk, + mpemus ‘ (2 x St — SP ) + npemus

PentuHrosas rpynna ll|

m m m m
Sprpy t mpemus ‘ Spryy + OpeMus ‘ (2 X Spr ;1 — Spryr) + mpemus

lNpumeyaHue:

B Tabrnuue 2 3HayeHue mnokasaTens «npemusi» MPUHUMAETCS PaBHbIM 3HAYEHWIO NpemMuu 3a
CybOpaAMHUPOBAHHOCTL ANs CybOpAMHMPOBaHHLIX [AEMNO3UTOB U CyGopAMHMPOBaHHbLIX obnuraumi
KpeaWTHbIX OpraH13auuii B Criyqae OTCyTCTBUS PENTUHIA Bbinycka, U paBHbIM 0 B OCTanbHbIX Criydasx.

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

Mopsaaok pacyeTa BeNMUYMHbLI pe3epBa Ha BbinnaTy BO3HarpaxaeHus
M ero ucnonb3oBaHWe B TeYEHME OTYETHOro roaa

1. PesepB Ha BbINnaty BO3HarpaxgeHus QopmMupyeTcs OTAENbHO B YacTu pesepBa Ha BbINNaty
BO3HarpaxaeHvus Ynpasnsiowen KOMMaHuM M B YacTu pesepBa Ha BbinnaTy COBOKYMHOMO BO3HarpaxgeHus
cneunanv3aMpoBaHHOMY AEno3vTapuio, ayguToOpCKoW opraHu3dauuu, bupxe (ans 6upxesbix MAP) n nuuy,
OCYLLeCTBMSAOWEMY BedeHue peecTpa BnagernbLeB WHBECTUMLUMOHHbIX NaeB doHaa (ganee — pesepsB Ha
BbIMMaTy NPOYNX BO3HArpPaXKaeHum).
2. PesepB Ha BbinnaTy BO3HArpaxaeHWn HauMcnseTcs u oTpaxaeTcs B coctaBe obssaTenscTB PoHaa ¢
Hambonee nosgHen M3 ABYX AaT — AaTbl Havana kaneHgapHoro roga wnu gatbl 3aBeplleHus (OKOHYaHWs)
dopmMupoBaHus - Jo:
. AaTbl OKOHYAHWUS KaneHaapHoro roga (BKMYMTENbHO);
o AaTbl BO3HUKHOBEHUS OCHOBaHWA Ans npekpaweHns doHga (BKMOYMTENBHO) B YacTu pesepBa Ha

BblM1aTy BO3HArpa>kgaeHu4 yl'lpaBJ'Iﬂ}OUJ.eVI KOMMNaHunu;

. Hambornee no3gHen U3 AByX AaT Npw NpekpaLweHnm - atbl OKOHYaHWs npuema TpeboBaHumn KpeanTopoB
MA® nnu gaTbl OKOHYaHUS peanusaummn Bcero nmywectaa NN (BkNOYMTENBHO).
3. PesepB Ha Bbinnaty BO3HarpaxgeHusl HaYUCNAEeTCs HapacTalLlMM UTOTOM M OTpaxaeTcs B CcOocTase

obsazatenbctB PoHOa Ha Kaxayto gaTty pacyeta CHA B TeueHume kaneHgapHoro roga.

4. PesepB Ha BbiNnaTy BO3HarpaxaeHwWst YNpaeBnsiolwled KOMMaHWW M pe3epB Ha BbIMMAaTy MNpoOYMX
BO3HaArpaXxgeHui, B criydae ecnv pas3mep Takux BO3HArpaKOeHun onpeensieTcs ucxoas U3 CpegHerogoBow
cToumMmocTn yncTbix aktneos (CICYHA), paccuuThbiBalOTCA OTAENBbHO MO KaXdoW YacTu pesepBa B crneylowem
nopsiake:

e Ha nepBbl pabo4unin oeHb OTYETHOrO roaa:
CY AP
S, = Tl*xn

roe:
Si. CymMMa HauducrneHus pesepBa Ha nepeblii pabounii AeHb OTYETHOrOo roaa;

D . xonuuectso pabounx OHel B TEKyLLEM KaneHaapHOM roay;
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pacy o o
CHA™ pac4yeTHas (npomexyTodHasi) BenmumnHa CHA Ha nepBbI pabounii feHb OTYETHOIO roaa,

B KOTOprVI Ha4vyncnaeTca pe3eps i , onpegeneHHada ¢ TO4YHOCTbIO 0 2 — X 3HaKOB Nocre 3ansiTon

no doopmyne:

CuAre - Axmuebl, — Km,

‘xyKn + xnpn )

1+
( D

AKmqull - pacyeTHas BENMYMHA aKTUBOB, BKIIOYash AeOUTOPCKYI0 3aJ0/MKEHHOCTb Ha NepBblIii

pabouunit feHb oTyeTHOro roga. [lebutopckyto 3a40MKEHHOCTb Ha NepPBbIN pabounii 4eHb OTYETHOMO
roga HeobxoAMMO y4uTbiBaTb [0 HAYMCMEHWS BO3HArpaXKAeHWW W pesepBa Ha BbinnaTy
BO3HarpakgeHvs 3a nepebi pabounii AeHb 0TYeTHOro roga. B cnyyae onnatbl B nepBbin paboymi
AeHb OTYETHOro roga YnpasnstoLien komnadmen ns N® BosHarpaxgeHnn, Ha4NCrEHHbIX B NepBbIN
pabouni AeHb OTY4ETHOro roga, HeobxoauMOo NMpW onpeaeneHnn pacHeTHON BENUYNHBLI aKTUBOB Ha
nepBbii paboymn OeHb OTYETHOro roga YBENWYUTb CYMMY aKTMBOB Ha CYMMY YnfadeHHbIX

BO3HarpaykaeHuin B nepBblit pabounii AeHb OTYETHOrOo roa.

Km, - Benuunna kpeantopckoii 3a0MmKeHHOCTM Ge3 yueTa HAUMCEHHbIX BO3HArpaXaeHWin Ha

nepsbin pabounin 4eHb OTYETHOrO roda, KOTopble OnpeaenslTCs, Kak YCTaHOBMAEHHbIN NPOLEHT OT

cpeaHerogoBon CHA.
X - MPOLIEHTHas CTaBka, COOTBETCTBYHOLLAS:

Xyk, - Ppasmep BosHarpaxaeHvs YnpasrsioLLen KomnaHum oTHocuternbHo CMCYA, yctaHoBneHHbIi MaY

MN® (B ponsax), OEWCTBYIOWMIA Ha MepBbIi pabovMi [deHb OTYETHOrO roda, €CnM  yCTaHOBIeHa

CbI/IKCI/IpOBaHHaﬂ Benn4yMHa BO3HarpaxxaeHud, To 3Ha4deHne npuHMMaeTCcA paBHbIM 0;

ann - COBOKyrIHbIVI pa3vep BO3HaI'pa)KD,eHVII7I cneuyann3nMpoBaHHOMY Oerno3nTapuio, aYAMTOpCKOVI

opranuzaummn, bupxe (ons oupxesbix MA®P), oueHwmky MAD 1 nuUy, OCyLLECTBRSIOLLEMY BEOEHME
peecTpa BriagenbLeB UHBECTULMOHHbLIX NaeB MU, otHocutensHo CICYA, yctaHosneHHbIn MAY (B gonsx),

JAENCTBYIOLLMI Ha NepPBbIN pabounii eHb OTHETHOTIO roaa;

X,, - KaXKaas NPOLIEHTHas CTaBKa, Ae/iCTBOBaBLUAs Ha NepBbii paboumii AeHb 0THETHOrO rofa
X + X
3HaveHne 1+ X "" | He okpyrnseTcs.

OKpyrneHue npv pacyete Si n CYAP* NPON3BOAMTCA Ha KXKIOM AECTBIM [0 2-X 3HAKOB MOCKIe 3ansiToii.
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e Ha gpyrve gHu onpegenernst CHA (3a ncknoueHnem nepBoro paboyero AHA OTYETHOro roga):

d-1 N
(CUAf ™ +> CYA) D (x,T,) .,

Si — t=1 * n=1 _ Sk1
D T, =}

roe:

K — nopsiaKoBbIN HOMEpP KaXk4oro HauncneHnsa pesepsa B OTYETHOM rofy, NpUHMMaroLL M 3HadeHns ot 1 oo i. k=i
— NOPSAAKOBbIN HOMEP NocneaHero (TeKyLero) HauMcneHnst pe3epsa;

S, - cymma kaxKaoro NpoMsBEAEHHOMO B TEKYLLIEM KareHSapHOM rofly HaqvCTIeH s pesepea;

S, - cymma ouepeaHoro (TekyLuero) HaUMCIIeHNs Pe3epBa B TEKYLLEM KarleHAapHOM rogy;

D - kormuecTso paboumx aHel B TEKYLLIEM KarneHOapHOM rofy;

T, - kormuecTBo paboumx [Helt Nepvoaa, ONpeaeneHHoro ¢ Havara TeKyLLEro KareHaapHoro roga o (BKIoYas) Aatbl

HaumMCreHns pesepsa S, .

t — nopsiAKoBLIN HOMep paboyero gHS, NpyHagnexalwero nepmMoay, 3a KoTopbln onpegeneHo T , MPYHMUMAIOLLMIN

3HaqeHns ot 1 4o d. t=d — nopsaKoBbIit HOMep paBouero AHS HauMCrieHs pesepea S, ;

Cth - CTOMMOCTb YMCTbIX aKTBOB MO COCTOAHUIO HA KOHEeL, KaxKaoro pa60qero OHA t, 3a nckntoveHrem gHa d. Ecnn Ha

pabounii oeHb t CHA He onpefeneHa, oHa NpuHUMaeTcs paBHo CHA 3a NpeLLecTBYHOLLMIA OHHO t pabounii AeHb TEKYLLErO
KaneHgapHoro roga.

3HaueHvie onpenensaeTcsi C TOYHOCTLIO 0 2 3HAKOB MOCKE 3ansTow;

C qA(f ““ - pacyeTHas (MpomexyTouHas) BenumnHa CYA Ha aaTy d, B KOTOPOI HAYMCIISIETCS pe3eps Si , onpegerneHHas ¢

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

> (5T Z(xn,m '
("= )

i1 d-1
(Axmuebiy — Kmy + Y S,) _(z Cy4,* T, - T, )
CUAp = = 5
Z]; ykn ' n ) Z ('xnpn n
( o)
@+ I i )

D

AKxmuenl, - pacHeTHas BeNMUMHa aKTUBOB, BKIlouast 4eBUTOPCKYIO 3a[40IMKEHHOCTb Ha aaTy d. [Je6utopckyio

3a0/KEHHOCTb Ha gaTy d Heo6XxoAMMO y4YnUTbiBaTb OO HAYMCIEHUS BO3HArpaXKaeHWin U pesepea Ha BbinnaTy
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BO3HarpaxzaeHus 3a gaty d. B cnyyae onnatel B Aaty d Ynpasnsiowen komnaHuen n3 donga BosHarpaxaeHumn,
HauyucreHHbIX B Aaty d, Heobxoanmo npv onpegeneHMn pacyeTHOW BenuymHbl akTMBOB Ha AaTty d yBenuyuntb
CYMMY aKTMBOB Ha CyMMY ynnayveHHbIX BO3HarpaxaeHun B gaty d.

Km, - BermumnHa kpeanTopckoil 3af0mkeHHOCTU 6e3 yyeTa HaunCneHHbIX BO3HarpaxaeHni Ha aaty d (ecnm

oHM onpepensoTcs ucxoas n3 CFCYA), Bkntoyas ocTaTok pe3epBa Ha BbinnaTy Bo3HarpaxaeHust Ha aaty d-1,
roe

d-1 —npepwecTBytowni pabounin aeHb gaTte d.
i—
S, - 06Las cymma pe3epBoB Ha BbINaTy BO3HArPaXaeHUsi, HAYMCIIEHHbIX C Hayana roga Ao Aathl d.

k=1

X - MPOUEeHTHadA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - Pasvep BO3HarpaxaeHUsi YNpaBrnsiolleli KomnaHum otHocuTenbHo CICYA, yCTaHOBMEHHbIV MpaBunamu

noseputensHoro ynpasneHns (MAOY) (B Aonsx), AeNCTBYIOWMN B TedeHne nepvopa 1 i - B cnyqae, ecrm ycraHoBneHa

hUKCPOBaHHasA BEMYMHA BO3HArPaXaeHNs!, ykasaHHbIV NMokasaterb NPUHMMaEeTCs pasHbIM O;

X npn - COBOKYMHBIA pa3avep BOSHArpaaeHi creuaniauposaHHOMY Aeno3vTapyio, ayanToOpCKON opraHmaaLmm, bupsxe

(ans 6upxesbix M), 1 nuuy, OCyLLECTBNSAIOLLIEMY BEAEHWE peecTpa BnadenbLeB MHBECTULMOHHBLIX Naes dhoHaa,
otHocutensHo CICYA, yctaHoBneHHbIM npasunamy goseputensHoro yrpaenenus (MNOY) (B gonsx), Aencreytolwmin B

Te4yeHne nepmoaa T i

N — KONn-BO CTaBOK, AENCTBOBABLUMX B OTHEeTHOMY rogy,

X, - Kaxas NpoLeHTHasA CTaBka, AefiCTBOBaBLLAs B TeUeHWe neproaa T i

T n - Konn4ecrtso pa6oql/|x aHen nepunoaa, B KOTOPOM [JencTeoBara Craeka Xn, npuHagneXxawiee nepuoay T , rae

n=1
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xﬂpnTn )
Zn=1(nTn). (= SR ) (L 4 )
3HayeHng ——m—; T T T T o
T; i i . | 1+ i i |
D ’ D
OKpYrnstoTCS.
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OkpyrneHue npu pacyeTe Si n CYAL*" NpON3BOAMTCA Ha KXKAOM AENCTBIAV 10 2 3HAKOB MOCTIE 3ansToM.

5. Pasvep cdopMMpoBaHHOrO pes3epBa Ha BbINMAATy BO3HArpaXXOEHWs YMEHbLUAETCS Ha CyMMbI
HaYMCNEHHOro B TeYEeHMe OTYETHOro rofa Bo3HarpaxaeHus Ynpasnstowen KoMmnaHmu, cneumanmampoBaHHoOMy
Aeno3uTapuio, ayanuTopcKon opraHmsanmm, upxe (anga oupxesbix M), 1 nuuy, ocyllecTBRaOLWEMY BeAeHNE

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

6. He wncnonb3oBaHHbIM B TeYeHWe OTYETHOro roga pe3epB Ha BblMJ1aTy BO3HaArpaxaeHua noanexumt
BOCCTaAHOBJ1€HUIO MO OKOHYaHUIO OTYETHOIO roga, Ho He no3gHee nepBoro pa60qero AHA roga, cnenywulero 3a
OTYETHbIM, N MNMPU3HAETCA B COCTaBe MNMpo4nx oxonos. YkasaHHOe BOCCTaHOBMEHue OTpaxKaeTca npun nepsom

onpeneneHnn CYA B rogy crneaytowmnm 3a OTYETHLIM FrOf0M.

7. MpeBbleHWe pe3epBa NPU HAYMCNEHUM BO3HArpaxaeHust Y npaBnsoLwen KomnaHmm, BoO3HarpaxaeHus
cneumanM3mpoBaHHOMY [eno3vTapuio, ayguToOpCcKon opraHm3auun, oueHwmky MA®, Gupxe (Tonbko Ans
oupxeBoro MAD) n nuuy, ocylecTBRAOWEMY BeAeHMe peecTpa BnagenbLeB NHBECTULMOHHbIX naes NAD, B
TeYeHne KaneHgapHoro roga He pgonyckaetcs. HauucneHue BoO3HarpaxaeHus YnpaensioWen KoMnaHuu,
crneunanM3mpoBaHHOIO [eno3utapus, crneuuanuaMpoBaHHOrO perncrpaTopa, ayguTopa, OueHLuMKa, Gupxu
(tonbko ana BrA®) Ha nocnedHol OTYETHYHO OaTy KaneHOapHOro roga B pasMepe, COOTBETCTBYHOLLEM

Mpasunam Y MAD, npn HegocTaToOMHOCTM pe3epBa gonyckaeTcs 3a cyet umywectsa MNMANOD.
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MpunoxeHune Ne 4,

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

4.1. NMpuBeaeHHaaA CTOMMOCTb OyayLIMX OEeHEXHbIX NOTOKOB ANs AeOUTOPCKOMN 3af0KEeHHOCTH,
cnpaBegnuMBas CTOMMOCTb KOTOPOW oOnpeaenseTcA C UCMNONb30BaHMEM MeTOO4OB MNpPUBeAeHHOMN
CTOMMOCTU OyAylMnX AeHeXHbIX MOTOKOB U AOroBOPOB 3aiMa, U WMHbIX AOroBOpPOB (B TOM 4ucne
COBOKYMHOCTMU pa3nu14HbIX JOrOBOPORB), COBepLUaeMbIiM Ha BO3BpPaTHOM OCHOBE, He BIieKyLMM 3a cobomn
nepexop BCeX PUCKOB 1 BbIrod, CBSA3aHHbIX C BNageHnem LeHHon 6ymaromn'’

MpuBegeHHass CTOMMOCTb ByayLLMX OEeHEXHbIX MOTOKOB pacCYnTbiBAeTCs C y4eToOM 6e3pMCKOBOM CTaBKM
W UHOUBMAYANbHOrO pUcka 3aeMLLMKa B Ka4eCTBe CTaBKN AUCKOHTUPOBAHNS.

dopmyna pacuérta:

N
Py
PV = z 18
(1 + Tn(f) + PD * LGD)Dn/365
n=1

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

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

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

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

Tn(r) — Be3puckoBasi cTaBka B NpoLeHTax rogoBbix. B kadecTBe 6e3pnCKOBON CTaBKM JOXOAHOCTU
NCNONb3YTCA CTaBKW, YKa3aHHblE B HACTOSLLEM MPUNOXeHUU ¢ ydeToM [Npunoxenns Ne5,
Ne6 [1ns akTMBOB, HOMUHMPOBAHHbLIX B POCCUMICKOM BarnTe UCMONb3YeTCsl 3Ha4eHNe CTaBKM
KB MockoBckon Gupxn Ha gaTy pacyeTa crnpaBeffiMBOA CTOMMOCTU C Y4EeTOM CpoKa [0

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

18 B ciyuae, ecnu MopsAKOM ONpe/IENeH sl BEPOSTHOCTH Ne(oITa U IOTEPh NP GAHKPOTCTBE MPETYCMOTPEHO UCMOJIL30BAHHE
BeanunHbl COR, T0 B HacTosiueit popmyne PD * LGD 3amensiercs Ha COR
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moralleHuss COOTBETCTBylLWlero nnatexa P,. [ns akTMBOB, HOMMWHMPOBaHHbLIX B
MHOCTPaHHOW BamnoTe WUCMOoNb3yeTcs CTaBka AOXOAHOCTU MO rocyOdapCTBEHHbLIM LIEHHbIM
Bymaram, KoTopas yuMTbIBaeT «CTpaHy pUcka» 1 «BarioTy pucka» OLEeHMBaAeMoro aktmsale.

[Nopsidok onpedernieHUs: U KOPPEKMUPOBKU NMOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKM, BKMOYas MPOLEHTHbIA [0XO4, PacCyWTLIBAOTCA B COOTBETCTBUM C YCNOBUAMU
JA0roBopa (COBOKYMHOCTM AOTOBOPOB) U/MNWN UHBIX AOKYMEHTOB (MPW HanuMuum), NOATBEPXKAALWMX HAMepPeHus!
CTOPOH [oroBopa (40roBOPOB) MO peanus3auuy CBoMX Npas U UCMOMNHEHUIO 0653aTenbCTB Mo AOroBoOpY, AATON
[EHEXHOro MoToKa CYATAeTCs MUHUManbHas aaTa, B KOTOPYH BO3MOXHO MOCTYMNMeHWe OEeHEXHbIX CpedcTs,
COOTBETCTBYHOLLAsA [aTe OKOHYaHUs Nn-oro nepvoda (3a WCKIYEHMEM Crly4aeB [OOCPOYHOro roralleHust
OCHOBHOTO Aorra).

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

CraBka AONCKOHTUPOBaHUA, ncnonb3dyemasa gna metona I'IpVIBG}J.GHHOI?I CTOMMOCTH 6yp,yu.|.mx AOEHEeXHbIX
NMOTOKOB, BO3HWKAET U3 HabntogaemblXx CTaBOK LOXOAHOCTU MO 6e3pI/ICKOBbIM akTnBam, 06paLU,aPOLLI,I/IMC$-I Ha
PblHKE U pPUCKa KOHKPETHOro 3aeMuluKa, onpegendemMoro B COOTBETCTBMM C HaCTOoAWMMU I'IpanmaMM.
CoOTBETCTBEHHO, npenycMoTpeHHble JOroBopoM NOTOKN OEHEXHbIX cpeacTtB ANCKOHTUPYKOTCA MO paC‘-IeTHOIZ
pblHO‘-IHOVI CTaBKe AJ14 TaKnUX YCITOBHbIX MOTOKOB AEHEXHbIX CpencTB (TO €CTb pblHO‘-IHOVI CTaBKe }J,OXO,D,HOCTVI).

[Mopsidok u nepuoduyHocmeb onpedenieHusi cmasku OUCKOHMUPOBaHUS

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

e ATy nepBOHa4YallbHOro NPpuU3HaHUA akTuBea,
e ATy Ha4alna npuMmeHeHusa M3MEHEHNA N OOMOSIHEHUI B HacTosILne I'Ipanma onpeaeneHna
CYA B yacTtun nameHeHus snga prHOL-IHOVI CTaBKM nocrie nepBoHavaribHOro npu3HaHna aktmea

B kavecTse pbiHOYHOW (6€3PUCKOBON) CTaBKU (T r)) MPUMEHSAETCS:

OnucaHue UcTouyHUK nHcdopmaumm

[nsi akTMBOB, HOMUHUPOBAHHEKIX B PYGnsiX —
GespuckoBasi CTaBka [OXOAHOCTU MO
rocynapCTBEHHBLIM LieHHbIM ByMaram Ha
COMOCTaBUMbIA CPOK.

https://www.moex.com/s2532

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

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

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

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

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

[aHHble JOCTYMHBLIX MHPOPMALIMOHHBIX CUCTEM

B cnyyae BHeceHuss usmeHeHW M gononHeHun B Hactosiwue [Mpasuna onpegeneHua CHA B vactu

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

B Hactodlmne I'Ipanu'la onpeneneHna CYA HoBasi PbIHOYHaA CTaBKa NPUMEHAETCA C AaTbl BCTYMNJIEHUA B CUITY

N3MEeHeHN 1 aononHeHun B Hactosiwue lMNMpaeuna onpeaenexHns CHA.

4.2. NMpuBegeHHasA CTOMMOCTb OyayLMX AeHEeXHbIX MOTOKOB AJisl AGHEeXHbIX CPeACTB B Aeno3ntax

(BKﬂa,ﬂaX), paccuynTbiBaeTCcsa C y4eTOM crieayroulero nopsgka:

AKTB

CtaBKa QUCKOHTHU poBaHusA

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

CpeaHEeB3BELLEHHbIX CTaBOK;
b) cpeoHeBs3BelweHHas cTaBka — B MWHbIX Chy4Yasx

(CKOppeKTVIpOBaHHaFI Ha W3MEHEeHMe Kn4eBomn

CTaBKW — Npu HeobxogumocTw).

I'IpMBe,quHaﬂ CTOMMOCTb 6yﬂ,yLLI,VIX OEHEXHbIX NOTOKOB pacCcynTbiBAaE€TCA MO cbopmyne:

N

PV =)

n=1

Pn

(1+ r) D, /365

PV — cnpasegnueas (NnpueBedéHHas) CTOMMOCTb akTUBa;

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

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

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

D,, — KONU4eCTBO AHen oT aaTbl onpegenenHua CYHA 1o gatbl N-0ro 4EHEXHOro NoTokKa;

T — CTaBKa OUCKOHTUPOBaHUA B NpoueHTax rogoBbiX, onpegeneHHada B COOTBETCTBUM C HACTOALLNMUN

MpaBunamu onpegenennst CHA.
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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[Nopsidok onpedernieHUsT U KOPPEKMUPOBKU MMOMOKO8 OeHEXHbIX cpedcma

[leHexHble MOTOKW, BKIOYas I'IpOLI,eHTHbII7I [oxon, paccyutbiBaloTCA B COOTBETCTBUM C YCNOBUAMU
Ooroeopa, [aTon [eHeXHOro MoToKa CYMTaeTcd OXwugaemasa garta, B KOTOPYHO nNJ1aHMpyeTcAa nocTtynjieHune
OEHEXHbIX CpeacTB, COOTBETCTBYOLWaaA AaTe OKOHYaHuA N-0ro nepunoaa (38 NCKITHO4EeHneM criydaeB JOoCpPOYHOro
noraweHna oCHOBHOIo ,u,onra).

CyMMbI OEHEXHbIX NOTOKOB pacCYUTbIBAOTCA C y4eTOM Kanutanusauumn npoueHTHbIX 00XO040B, eCln
3TO NpeayCcMoTpeHO yCcnoBmamMmn gorosopa.

Mpadvk AeHeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydyae BHECEHUS U3MEHEHWIA B JOTOBOP (B TOM 4yucrie B
YacTM U3MEHEHUsl CTaBkM MO JOrOBOPY, CpOKa AEWCTBMS OOroBopa, NEpPUOAUYHOCTM WM CPOKOB BbIMMaThl
MPOLEHTHbLIX [IOXOA0B), a TaKkKe B Crydyae WU3MEHEHMs CYMMbl OCHOBHOrO Aonra (MonofiHeHWsl, YacTUYHOro
[IOCPOYHOrO MoralleHnsi OCHOBHOIO A0o5Ira, €clivi OHO He GbIflo YYTEHO B rpadouke).

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

KOPPEKTMPOBKA BENNYMHBI OXUAAEMbIX OEHEXHbIX MOTOKOB ( P ) B COOTBETCTBMU C [pnnoxeHnem 5

[Mopsidok u nepuoduyHOCMb orpederieHuUs cmasku OUCKOHMUPOB8aHUS U rNPpo8epKu cmasku no do2oeopy

Ha coomeemcmeue PbIHOYHbIM yCI108UAM

CtaBka OVNCKOHTUPOBaHMA onpeaendeTca No COCTOAHUIO Ha KaXayro OaTy onpeneneHuna CI'IpaBeJJ,J'II/IBOVI

CTOMMOCTMW, BKIlO4aaA:

o AaTy nepBoOHa4yanbHOro Npu3HaHWsa aktuea (0bs3aTenscTea);

o JaTy Hayana npuMMeHeHus1 U3MeHeHU U OoMnonHeHuMn B HacTosiwme lNpaBuna onpegeneHns CHA B
YyacTu M3MEHEeHUs BuAa pPbIHOYHOM CTaBKM MNOCMe MepBOHAYanbHOrO MNPU3HaAHUSA  akTuBa
(obs3aTenbcTBa);

o Jaty m3aMeHeHus kniouveBol cTtaBkum baHka Poccun, nocne nepBoOHayanbHOro MpU3HaHUSA akTuBa

(obs3aTenbcTBa).

CTaBka OUCKOHTMPOBaHUsI paBHa:

1) cTaBke, NpeOyCMOTPEHHOW [OrOBOPOM B TEYEHME MaKCUMarbHOIMO CpOKa, ecni ee 3HayeHue
HaxoauTcs B Npedernax auanasoHa konebaHuii peIHOYHOW CTaBKU Ha rOpU3OHTE 3 MECALIEB C YYETOM

nocrnegHen packpbiTON CTaBKU.

[wnana3soH PbIHOYHbIX CTAaBOK onpeaendeTcd B npegenax (BKJ'IPO‘-II/ITeJ'IbHO)Z
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. OT MMHMMaIbHON prHO‘-IHOVI CTaBKMW, paBHOIZ 3Ha4YeHunto prHO‘-IHOﬁ CTaBKM Ha roOpu3oHTE 3
mMecAueB C y4eToMm nocnegHen paCKprTOI?I CTaBK/, yMEHbLUEHHOMY Ha BeJIM4nHYy cnpena
(rpblH.MHH)!

" [0 MakCUMasnbHOW pblHO‘-IHOVI CTaBKW, paBHOVI 3Ha4YeHnto pblHO‘-IHOVI CTaBKM Ha ropun3oHTe 3
MecaueB C y4yeToMm nocnegHemn paCKprTOVI CTaBKK1, yBelIM4YeHHOMY Ha BeNn4YnHy cnpeda

(rprH.MaKC)'

Cnpeg (oonycTMoe OTKIOHEHWE B MPOLEHTax OT 3HAYeHWsl PbIHOYHOW CTaBKW) yCTaHaBnMBaeTCs B
pasvepe CTaHAApTHOro OTKMOHEHWe (o) PbIHOYHBIX CTABOK Ha rOpu3oHTe 3 MecdaueB C y4eToMm

nocneaHeit packpbIToii PLIHOYHOI CTaBKM 1 onpeaensieTcs no dopmyne2:

213:1(rpbmi - rpbm)z .

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

PbIHOYHBIX CTaBOK 3a 3 Mecsua.

3HayeHne o paccunTbiBaeTca 6€3 NPOMEXYTOYHBIX OKPYrMEHWA M COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX,
OKPYrIeHHOMY 10 2 3HAKOB Mocrie 3ansaTomu.

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

(rpblH.Ml/IH - G) < r;lor < (rpblH.MaKC + G)
B kavecTtBe PbIHOYHbLIX CTAaBOK ANA AeNnO03UTOB NPUMEHAKTCA 3Ha4YeHUd cpeaHeB3BELLIEHHbIX MPOLUEHTHbIX

CTaBOK MO NPUBMIEYEHHBIM KPEOUTHLIMU OpraHM3aunsiMy Bknagam (4eno3vtam) HepMHaAHCOBbLIX OpraHM3aunii B
pybrsix u MHoCTpaHHOW BantoTe, packpbiBaeMble Ha oduumanbHoM caiTe baHka Poccun?l,

WNcnonb3yloTca cpefHeB3BELUEHHbIE CTaBKM B PYyOnsX M MHOCTPaHHOW BarntoTe, pacKkpbiBaemble Ha
odmumansHom cante baHka Poccun.

CpepnHeB3BeLUEHHbIE CTaBKM OMpeaensdlTcs C MCNONb30BaHWEM LWKasbl (pa3BepHYTON), BKITHOYaKOLLEN
nosmymu:

0o 30 gHel, kpome oo BOoCTpeboBaHUs

ot 31 go 90 kaneHaapHbIX OHEWN;

20 Cootserctryer ¢pynkrmun CTAHJIOTKIIOH.T B nporpamme MS Excel
2L https://www.cbr.ru/statistics/bank_sector/int_rat/
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oT 91 po 180 kaneHgapHbIX OHEWN;
oT 181 kaneHagapHbIX gHen 0o 1 roaa;
ot 1 roga go 3 ner;

cBbilLe 3 neT.

PbIHOYHOWM CTaBKOWM B OTHOLLUEHNN AeN03nTa ABNSIETCS 3HAa4YeHNe CpeaHEB3BELLEHHONM NPOLEHTHOM CTaBKN
3a Mecsu, Hanbonee 6nM3KkUA Kk AaTte onpedeneHns crnpaBeasIMBOM CTOMMOCTHW, B BartoTe, COOTBETCTBYHOLLEN
BantoTe OenosnTta, Ha CPOK, COMOCTaBMMLIA C OXWOAEMbIM CPOKOM pa3MeLLeHUsl, pacCuMTaHHbIM OT AaTbl
onpeaeneHus cnpaBeannBon CTOMMOCTMU.

Ecnun Hanbonee no3gHsAs cpegHeB3BeLLeHHAs NPOLEHTHas CTaBka, packpbiTas Ha cante baHka Poccuu,
paccyuMTaHa paHee, 4YeM 3a Mecsly A0 AaTbl onpefeneHus crnpasBeaniMBon CTOMMOCTM, PblHOYHAs CTaBka
MOANEXWT aHann3y Ha HeobXxoaAMMOCTb KOPPEKTUPOBKM (CM. MpuBeAEHHBIN [opsaaoK KOPPEKTUPOBKN PbIHOYHOM
CTaBKM HaCTOALLEro NpUNoXeHus).

2) PbIHOYHOI CTaBKe, CKOPPEKTMPOBAHHON HAa U3MEHEHWE KIIOUYEBO CTaBKW, €CINN CTaBka Mo JOroBopy
BbIXOOWT 3a rPaHuLbl AManasoHa PbIHOYHbLIX CTABOK (CM. MYHKT BbILLIE) UMW €CMN CTaBKa Mo A0roBopYy
He yCTaHoBreHa.

MopsiAoK KOPPEKTUPOBKM PLIHOYHOW CTaBKM Ha M3MEHEHMWE KMOYEBOW CTaBKM NPUBEAEH HUXKE.

I'IpOBepKa CTaBkM Ha COOTBETCTBME PbIHOYHbIM YCIOBUAM U onpeneneHne CtaBku OUCKOHTUPOBaHUA
npon3BoaANTCA MO COCTOAHUIKO Ha KaXayro OaTty onpenernieHns CYA, Bknovas:

e ATy nepBoOHayarbHOro NpuU3HaHWsa akTuBea;

e [aTy Havana NnpYMeHeHNs 3MeHeHU 1 JononHeHnn B Hactoswme lNpasuna onpegenerns CHA B
4YacTU M3MEHEHUS BUAa PbIHOYHOW CTaBKW MOCHe NepBoHayanbHOro NpuU3HaHWs akTuea;

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

B kayecTBe PbIHOYHOW CTaBKM (7, ) MPUMEHSETCS CpeaHeB3BelleHHas NpoLeHTHas cTaBka B pybnax u
WHOCTPaHHOW BamnTe, Ha CPOK, COMOCTaBWMbIA C OCTaBLUMMCS CPOKOM, YCTAHOBIEHHbLIM [OrOBOPOM MO
COCTOSIHVIO Ha AaTy onpefeneHusl CTaBku OUCKOHTMPOBaHWS, packpbiBaemasi Ha oduumnansHoMm caite BaHka
Poccum (panee — cpeHeB3BeLLEHHas CTaBka), onpeaeneHHasi B COOTBETCTBUM CO CBEPHYTOM LUKanow

B cnyyae BHeceHus naMeHeHu 1M gononHeHun B HacTtoswwme [Npasuna onpegeneHms CYA B vactu
W3MeHeHWs BUaa pbIHOYHOMN CTaBKM ANS aKTUBOB NPU3HAHHLIX [0 BCTYNNEHNUS B CUMY U3MEHEHUIA N [ONONHEHUN
B HacTosiwme Mpasuna onpegenenus CHA HoBas pblIHOYHAsA CTaBKa MPUMEHSIETCA C AaTbl BCTYNNEHNS B CUIY
N3MEHEHWN 1 JoMnonHeHun B HacTosiwme lNMpasuna onpegenernns CYA.

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

KOPPEKTNPOBKU prHOHHOVI CTaBKM NpUMeEHAETCA cnep,y}oumﬂ noaxoa:

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

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

ecnn knwovyeBasi ctaBka baHka Poccun nameHunacb 0O MOMEHTa onpederieHust cnpaBensimBom
CTOMMOCTW, B  Ka4yeCTBe€ pPbIHOYHOW  CTaBKUM MPUMEHSIETCS  MNOCNEeAHAs  pacKpbiTas
CpeaHeB3BeLUEHHasi CTaBka, KOTopasi KOPPEKTMPYETCS MPONopLUMOHanbHO M3MeHeHUIo KntoueBow
ctaBkun baHka Poccun, T.e. 3HaYeHMe pbIHOYHOW CTaBKM M3MEHSIETCS B TOW XKe NPOnopuun, B Kakomn
n3MeHmnach Knioyepas cTaBka.

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

cnegyowen tabnuuen:

Bup aktnBa CpeaHeB3BeLLeHHasi CTaBKa UcTouHukn nicdopmaumm

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

METOOMKA ONPELENEHUSA CNPABELMBOV CTOMMOCTW AKTUBOB C YYETOM KPEOUTHBLIX
PNCKOB

O6wume nonoxeHusn

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

* cTaHgapTHble (6e3 npn3HakoB obecLeHeHus);

» obecueHeHHble (6e3 HacTynneHns gedonra);

*  aKTuBbI, Haxoaglmecs B aedonTe.

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

CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS HAa pa3Mep KPeaUTHOro pucka:

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

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

o [lebutopckas 3a40MmMKEHHOCTb (B Cryvyae oOnpedeneHvst CchnpaBenfiMBo  CTOMMOCTU  Takon
3aJ0/HKEHHOCTM C MCMNOMb30BaHMEM METOAA NPUBEAEHHON CTOMMOCTM ByayLnMX OEHEXHbIX NOTOKOB).

O6GecueHeHHble (6e3 HacTynneHUsa aedconTa), a MMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKNagax;

e [lonroBble MHCTPYMEHTLI (B Criydyae OTCYTCTBUS LIEH OCHOBHOIO pbiHKA, MO3BOMSAKOLMX ONpeaennTb
crnpaBegniMByt0 CTOMMOCTb Ha AaTty onpeaeneHus CHA);

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

o [lebuTopckas 3ag0/MKEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONPEAENnseTcsi Ha OCHOBaHMM OTYETa OLEHLLMKA (C Y4ETOM MOSIOXEHNI,
yCTaHOBMEHHbIX B Paszgene 7 HacTosALWEero npunoxexus).

AKTUBBbI, HaxogswWwMecs B feconTe, a UMEHHO:

e Bce BMabl akTMBOB, Haxoaswmecs B gedonre.

Ons  uenen HacTosWweWn MEeTOAMKW, KOHTpareHTel — WHAMBWAOYyalnbHble  MpeanpuHUMaTenm

NPUPaBHMBAKOTCS K KOHTpareHTam — pmanyecknum nuuam.

TepMVIHbI n onpeageneHusd, ncnomnb3yeMblie B HaCcTosLeM NPUoXxXeHnmn
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KpeauTHbIN pPUCK — pUCK BO3HMKHOBEHWS MOTEPb B pesyrnbTaTe HewucrnonHeHns obssaTenscTs
KOHTPareHToM (SMUTEHTOM) 06SA3aTenbCTB, a Takke B pesdyrnbTaTe U3MEHEHWs OLEHKM KPeauTOCnoCOBHOCTU
(kpeanTHOro pucka) KoHTpareHTa (aMUTEHTa).

BespuckoBas cTaBkKa:

e B poccumnckmnx pyonsx:

[na 3agomKeHHOCTU CO CPOKOM [0 MNorallieHusl, He npesbllwarowmm 1 kaneHgapHbIn AeHb — cTaBka
Mosprime;

CraBka, onpegensemas n3 G-KpvBon, NOCTPOEHHOM MO POCCUNCKNM rocyaapCTBEHHbIM 0bnuraumam - ons
330/MKEHHOCTN CO CPOKOM A0 MoralleHuns, npeBbllaowmm 1 kKaneHaapHbIi OeHb.

[nsa uenen pacyeta 6€3pUCKOBON CTaBKW, UCMOMb3YHOTCS CrEeAyoLINE OKPYINeHUs:

3HaueHne cpoka CTaBkM onpegensieTcs 4o 4 3HaKoB MOCre 3ansTom;

WToroBoe 3HayeHne CTaBku onpepenaeTca oo 2 3HaKOB Nnocre 3anaToun.

o B amepukaHckmnx gonnapax:

[nsa 3a0omKeHHOCTU CO CPOKOM [0 NMOoralleHunsl, He npeBbiwarLwmm 1 kaneHaapHbin AeHb — ctaBka SOFR;

[na 3agomkeHHOCTM CO CPOKOM A0 MnoralleHuns cebiwe 1 kaneHgapHoro oHs, HO He npeBbiwatowmum 30
KaneHgapHbIX AHEN — WUHTEPNONAUMS CTaBkM Mexay 3HadeHuem ctaBkm SOFR u cTaBkoM MO aMepuKaHCKUM
rocyqapCTBeHHbIM LeHHbIM GyMaram?2 Ha cpok 1 mecsL.

CraBka, nony4yatowiasicss METOAOM JIMHENHOW MHTEPMONALMN CTAaBOK N0 aMepPUKaHCKUM rocyaapCTBEHHbIM

obnvraumam - onsa 3agomMKEHHOCTN CO CPOKOM A0 noralleHust, npesbiwatowim 30 kaneHgapHbiX QHEN.

e B eBpo:

[lns 3a0omKeHHOCTM CO CPOKOM 40 noralleHus, He npesbllatowmm 1 KaneHgapHbin AeHb — ctaBka ESTR;

[ns 3agomkeHHOCTM CO CPOKOM A0 MnoralleHuns cBbiwe 1 kaneHgapHoro gHs, Ho He npeBbiwatowmum 90
KaneHOapHbIX OHEW — WHTEPNonAuus CTaBkM mexay 3HadeHumem cTtaBkm ESTR u crtaBkoi no obnurauusim
€BpOo30HbI ¢ perTuHrom AAAZ3 Ha cpok 3 mecsiua.

CraBka, nony4awLliasca METOAOM JMHEWHOW MWHTepnonsiuMM CTaBoK MO obnuvraumMsMm €BpO3OHbl C

pevituHrom AAA. - ans 3agomKeHHOCTH CO CPOKOM A0 noralleHus, npesbiwatowum 90 kaneHgapHbIX AHEN.

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

®dopmyna 1. Popmyna NMMHENHON UHTEPNONALUMN

22 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
23 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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RKppin,eciu D, < Do
D,-V_
RKy_ +-"——2x (RKy,; — RKy_,),ecint Dpin < Dy < Doy
V-V !
RKpax.-€cma Dy, = Doy

roe:

Dm - CpOK A0 MoraweHusi MHCTPyMeHTa m B rogax (onpefensietcsi ¢ TOYHOCTbIO A0 4 3HaKoB nocre
3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakCUManbHbIN) CPOK, HA KOTOPbLIV onpeaerieH ypoBeHb NPOLIEHTHbIX CTABOK
OeCKynoHHOW  OOXOAHOCTU MOAXOAALWNX (peneBaHTHbIX) [OCYAAapCTBEHHbIX UEHHbIX Oymar, B rogax
(onpepensieTcs ¢ TOYHOCTBIO 40 4 3HAKOB MOCHE 3ansATon);

Vi1, Vi — Hanbonee 6nmskmii kK Dm CpOK, Ha KOTOpPbIA WM3BECTHO 3Ha4eHue KpuBoW OGeCKynoHHON
OOXOOHOCTU, He npeBbiarwmi (Npesbiwatowmnin) Dm, B rogax

RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK AN cpoka T, rae T MOXeT npuHuMaTh 3HadeHus V-1, V+1, Dmin,
Dmax.

PD (BeposiTHOCTbL AechonTta) Mo aKTMBY — OLEHKa BEPOATHOCTM HacTynneHusi cobbiTua geconta.
Mopsapok onpegeneHus PD ycTaHoBNeEH B pasgerne 4 HacTosALWero NpUnoXKeHns.

LGD (loss given default) — oueHka ypoBHS noTepb B crniydae HacTynneHusa gedonta. PaccunTbiBaeTcs
C y4eToM obecneyeHus no 06s13aTeNbCTBY, BKIIOYASA 3anor, Nopy4ntenscTeo 1 T.n. MNMopagok onpeaenerHns LGD
YCTaHOBIEH B pasaene 5 HaCTOALWEro NPUNoXeHus.

CoR (Cost of Risk, ctoumocTb pucka) — 0ONA OXMOAEMbIX KpeaUTHbIX YObITKOB, onpedensiemas kak
OTHOLLEHME CYMMbl CHOPMMPOBAHHOIO pe3epBa nop KpeauTHble YObITKM K BanoBon GanaHCOBOW CTOMMOCTM
KpeouToB Mo AaHHbIM oT4yeTHocTM MC®O BbIOpaHHbIX GaHkoB. MNMopsigok onpepenennss CoR ycTtaHoBneH B

pasgene 6 HacTosLero NPUIOXeHUA.

KpeanTHbLIN peMTUHT — MHEHWE He3aBNCYMOro PEUTUHIOBOIO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOrO
nMua MCnonHATb NPUHATBIE Ha cebsa uHaHcoBble 06A3aTenbCTBa (O ero KpeauTocnocobHOCTU, PUHAHCOBOM
HaOEeXHOCTU, (PMHAHCOBOW YCTOMYMBOCTM), BbIPAXEHHOE C WUCMNOMb30BAaHMEM PENTUHIOBOW KaTeropum nNo
onpeneneHHom perMTUHIoBOW LUKane.

B uensx npumeHeHWs HacTosier MEeTOOMKM AN MOHWUTOPWHra npu3HakoB obecueHeHus n cobbITun
AedonTa Mcnonb3yTcsa MHdopMauums, nonyyeHHas (onybnMkoBaHHas) oT Creayowmx PeNTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PewnTtuHroBoe AreHTcTBo (AKPA)

o PentuHrosoe areHTcTBO RAEX («3KkcnepT PAy)

e OO6LLeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HauunoHanbHoe PerituHroBoe AreHtcteo» (OO0
«HPAY)

e OO6LWecTBO C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HauuoHanbHble KpeanTtHele Pentunrm» (OO0
«HKP»)
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B uensax npumMeHeHUA HacTosille METOAMKM AN onpedeneHnss YPOBHS pPeWTUHra C  Lenblo
nocriegyowiero onpegeneHus senuumH PD, ucnonb3yetca uHgopmaumsi, nonyvyeHHasa (onybnukoBaHHasi) OT
cnenylLwmnx peNTUHIOBLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PenTtuHroBoe AreHtcTBo (AKPA)

o PewntuHrooe areHTcTBo RAEX («3kcnept PAy)

CTyneHb KpeaUTHOro perWTUHra (rpenp) - MUHUManbHbIA War getanusaunm KpeguTHOro perTuHra B
OykBEHHO-CMMBOSbHBIX (Hanpumep, BBB-, BB+ n T1.n.) unu OGykBeHHO-uMcnoBbix (Hanpumep, Baa3, Ba1)

0603Ha4YeHusXx.

Hedont - HacTynneHve cobbITMI, NpupaBHUBaEMbIX K AedOonTy M YCTaHOBMEHHbIX B pasgene 3
HACTOSLLLEro NPUINOXEHUS U OTCYTCTBME YPErynMpoBaHUS CUTyauuum Ha CPOKW, onpedensieMble OTAENbHO Ans
pasHoro Buaa akTMBoB/0bs3aTENLCTB.

MpenenbHble CPOKM NPU3HaHWA gedonTa A4S pasnuyHbIX BUAOB 3a40/MKEHHOCTM YKasaHbl B M. 3.1.

OnepauuoHHasa pAebuTopcKas 3aAoOJDKEeHHOCTb — [ebuTtopckasi 3ad0/PKEHHOCTb, OTBevaroLlas
KpUTEPUSM, YCTaHOBMNEHHLIM B pasgene 4, a Takke MHbIM NpUNoxeHusm HacTosawmx Mpasun onpegeneHns CYHA

ANsi NPU3HaHWA 3a40IMKEHHOCTM OMNepaLOHHON.
Pasgen 1. CtaHgapTHble akTUBbI (6€3 Nnpu3HaKkoB o6ecLieHeHus)

1.1. [ns onepauvoHHOM 3af0IMKEHHOCTU BWUAOB, YKadaHHbIX B HacTosiwwmx [MpaBunax onpeneneHus
CYA, AMCKOHTMpOBaHME He NPOBOAMTCH, Mpu cobniogeHnyn TpeboBaHui ANA NpU3HaHWS 3a00SHKEHHOCTU B
KayecTBe ornepaunoHHON.

1.2. OueHka akTMBOB 6€3 Npu3HaKkoB obecLeHeHns, cnpaBeanmMBas CTOMMOCTb KOTOPbIX onpeaenseTcs
no metogy MpuBEOEHHON CTOMMOCTM Oyayliux AeHEeXHbIX NOTOKOB (3a WCKMOYEeHMeM Aeno3vTOB, NopsaoK
onpefeneHns cnpasefnvBolN CTOMMOCTM KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawwmx [lpasun

onpegenenuna CHA) paccuntbiBaeTcs cnegyowmm oopasom:

Popmyna 2:

PV = 3N o

=L (+Rr(T () /35 (1= LGD = PD(Tn)),

20e

PV — cnpaBegnneag CTOMMOCTb aKTUBa;
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N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaTbl NoraweHus akTuea, HadunHasa ¢ aatbl onpegenennsa CHA;

P,, - CyMMa N-0ro AEHEXHOro Notoka (MPOLUEHThI 1 OCHOBHAs CymMMa);

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

R(T(n)) — 6espuckoBass cTaBka Ha cpoke T(n), B kayectBe 6e3pMCKOBON CTaBKM [OXOOHOCTM
NCNONb3YylTCSA CTaBKK, yKasaHHble B [NpunoxeHun Ne4 n Ne5 ¢ yyetom MpunoxkeHnsa Ne6.

T(n) - koNM4yecTBO AHeN OoT AaTbl onpedeneHna CHA 0o gaTbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposaTHocTb gedonta) — BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHne
T(n) oHen mMoXeT okas3aTbCs B cocTosdAHuM aedonTa. BepostHocTb aedhonta PD(T(n)) onpegensieTca ¢ y4eTom
NOMNOXEHWUW, YCTaHOBIEHHbIX B pa3gene 4 HacTosLWero NPUNoXeHns.

LGD (Loss Given Default, notepu npu gecgonrte) — oons oT CyMMbl, MOABEPXKEHHOW KPEAUTHOMY PUCKY,
KoTopasi MOXeT ObITb MOTepsiHa B criydae AedonTa KOHTpareHTa; onpegensercs B COOTBETCTBUU C MOPSAKOM,
YCTaHOBIEHHbIM B pa3sgene 5 HacTosLero NpUnoXeHus.

lMpoMexyTouHble 3HayYeHWs pacyeTa MpUBEOEeHHOW CTOMMOCTU [fS KaXOoro [AEHEeXHOro mnoToka,
CKOpPEKTUPOBaHHbIE HA BEMNUUYUHY KPEAUTHOro pUcka He OKPYrnsoTCs.

1.3. [ns oueHku cnpasBeanvBon CTOMMOCTU npaB TpeboBaHum no aktmsam (gorosopam) doHaa K
du3myeckum nmuam go HacTynneHus gedonrta n ¢ yuetom nonoxeHun B Pasgene 6, ncnonssyerca ®opmyna 2,
B KOoTOpon kaxpgoe npoussegeHme PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensietca B COOTBETCTBUU C
nopsigkoM, yCTaHOBMEHHbIM B pasgene 6. [Ins OueHKM cTaHO4apTHbIX akTUBOB MCMNOnb3yeTcs 3HaveHne CoR ans

ctagun 1.

Pasgen 2. OueHka aktuBoB. ObecueHeHue 6e3 gedonTa.

2.

2.1. Mpy BO3HWKHOBEHWUM COOLITUSA, BeayLero kK o6ecLueHeHuno, cnpaBeanmBas CTOUMOCTb JONTOBbIX
WHCTPYMEHTOB (B CIyYyae OTCYTCTBMS LleH OCHOBHOTIO pbiHKa Ha gaTy onpegenenus CHA), B TOM Yncrie AEHEXHbIX
CpefcTB Ha cyeTax U BO BKMNagax, CnpaBeanuBas CTOMMOCTb AeOUTOPCKo 3a40IMKEHHOCTH, Npas TpeboBaHus no
[AOroBopam 3aiiMa U KpeauTHbIM gorosopam (B criyvae, ecnv 3aiMofaBLEM Mo AOroBopy BbicTynaeT ®oHn),

onpenendaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CI'IpaBeﬂ,J'IVIBOIZ CTOMMOCTH No cbopmyne 2.

2.2. Co0ObITuA, Beaylume K 06eCLeHeHUIo:

2.2.1. B oTHOWeEHWUN rOpMANYECKUX Ny,

2.2.1.1. YxypweHue hMHAHCOBOroO MNOMOXeHWs, OTpasmnBLUMECHA B OCTYNHON (PUHAHCOBOW OTYETHOCTU,
B TOM YMCIIe CHWKEHWEe CTOMMOCTM YMCTbIX akTnBoB Bonee Yyem Ha 20%;

2.2.1.2. HeratuBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHta penTuHra
PENTUHIOBOro areHTCTBa, BXOAALMX MO0 B peecTp KpeaAUTHbIX PEeNTUHIOBbLIX areHTCTB, Nbo peecTp dunmanos
W NPeACTaBUTENbCTB MHOCTPaHHbIX PEATUHIOBBIX areHTCTB, Nybnunkyemblx Ha cante baHka Poccuu:

o CHmxeHue penTuMHra Ha 1 cTyneHb 1 Gonee;
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e OT3bIB perTUHra (3a WCKMYEHMEM Cry4YaeB, Koraa KOHTpareHTy MPUCBOEHbI PEWTUHIM HECKOMBbKNX
PENTUHIOBBLIX areHTCTB W OT3blB PEenTUHra He 4BnseTcs CcrneacTtBueM yxXyALleHUst KpeauMToCnoCOBGHOCTM
amuTeHTa). Takoe peLueHne opopMnsaeTcss MOTUBUPOBAHHBIM CYXXAEHWEM YNpaBnsioLen KoMNaHun.

YXydweHve pewTuHra, MPUCBOEHHOrO MO MEXOYHAapOAHOW LKane B WHOCTPaHHOW BamnwTe Ans
3aJ0/MKEHHOCTN He y4MTbiBaeTCs B KayecTBe Npum3Haka obecueHeHus B criydae, ecnv OHM OOyCrnoBneHbl
yXyOLWEHNEM CTPaHOBOWN OLIEHKWN KOHTpareHTa/amuTeHTa / 3aemLumka.

YXyAweHve pevTuHra OgHUM PEWTUHIOBBIM areHTCTBOM, paHee Npou3BeAeHHOe APYrMM PENTUHIOBbLIM
areHTCTBOM W yYTEHHOEe B KadecTBe cOoObiTUSA, Beayllero K obecueHeHno, He yYMTbIBaeTCs, ecrnv npu4nHoOn
yXyALUEeHNs SBNAETCA OOHO U TO e cobbiTue.

2.2.1.3. Pe3kun pocT [OXOOHOCTM nOOOro [OMroBOoro MHCTPYMEHTa 3aMUTeHTa (3a nocnegHue 5
TOProBbIX AHEW MpW OTCYTCTBUM pocTa goxogHoctn OD3 1 npu OTCYTCTBMU poCTa OOXOOHOCTM aHaINOMMYHbIX
obnuraumin aMUTEHTOB).

YnpaBnswLiasi KOMNaHUs Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOMO) CY)KAEHWUSI onpeaensieT BNusiHue
pocTa [OXOOHOCTM obnuraumMm Ha KpeauTOCNOCOOHOCTb 3MWUTEHTa, MCXOOAA W3 CpPaBHEHMSI CO CMp3aoM
aHanornyHbix obnuraumm Kk OP3 Ha JaTy OLEHKW.

2.2.1.4. OT3bIB (QHHYNMpPOBaAHME) NMLEH3NN HA OCYLLLECTBIIEHWE OCHOBHOIO BUAA AEATENBHOCTMY.

2.2.1.5. WNcuye3HOBEHME aKTMBHOIO pbiHKA ANA UHAHCOBOrO akTmBa B pe3ynbTate (UHAHCOBbIX
3aTpPyLHEHUN SMUTEHTA.

2.2.1.6. Hanuune npusHakoB HecoCTOSITENBLHOCTU (BaHKpoTCTBA)?4,

2.2.1.7. [Ons 3agofmkeHHOCTM Mo 3aviMaM, Kpeautam, (UHAHCOBBIM WMHCTPYMEHTaM — CTaBLUUA
0o6LLen3BEeCTHBIM AedonT No 0bA3aTenbCTBaM XOMAWHIOBOM KOMMAHMU WU aedonTt no nybnuyHomy gonry
KOMMaHWUiA rpynnbli?®, K KOTOPOW NPUHAANEXUT KOHTPareHT, B criydae NpoaoimkeHns obenyxmeaHna gonra cammm
KOHTpareHTom nocne cobbiTnsa geconra.

2.2.1.8. [na Heobecne4yeHHOW 3a00IMKEHHOCTU MO 3arMam, KpeamTam, PUHAHCOBbIM UHCTPYMEHTaM —
pes3kuin poCcT OOXOL4HOCTM MO NyONMYHOMY AOMArY KOMMAHWIA rpynnbl, K KOTOPOW MPUHALNEXUT KOHTpareHT (3a
WCKITIOMEHMEM CIyYaeB, KOrga KOHTpareHT umeeT nyGnuyHble KOTUPOBKU [OMroBbix 06A3aTenbCTB U 3TU

KOTUPOBKN HE NOKa3blBAOT NPU3HAKOB 06eCLl,eHeHI/I‘iI).

2.2.2. B oTHOWweHUN dpmanyeckux nuu

2.2.2.1. TllosiBrnieHne y VYnpaensawowen KOMMaHUM UHPOPMALMM O CHWXKEHUN BO3MOXHOCTU
dmsmdeckoro nuua obcnyxmnsaTb 0693aTensCTBa, B TOM YKCHe - noTeps paboThl, CHkeHne 3apaboTHoW nnaThl
WM MHOTO pacnoriaraeMoro goxoga, noteps TpygocnocobHocTun, yTpata unm obecueHeHne cobCTBEHHOCTM,

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

24 B TOM 4HCIIE COOTBETCTBHH CO cT. 3. @3 Ne127 «O HECOCTOATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYJIOM TIO CYIIECTBY
3asBJIeHMI 0 GaHKpoTCTBE U T.J. DakT momaun 3asBieHNs 0 GAaHKPOTCTBE MOXKET HE PACCMAaTPHUBATHCS KaK NMPHU3HAK OAaHKPOTCTBA.
25 TTonsTHE TPYTINBI CBA3AHHBIX JIUIKOMIIAHAU BBOJIUTCS TI0 AHAJIOTHH CO cT. 64 @3 Ne86 «O Llentpansnom 6anke Poccuiickoit
Oenepannu (banke Poccun)y.
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2.2.2.2. TosiBneHue y YnpasnswoLen KoMnaHum uHgopmaumm o6 UcnonHUTENLHOM NPOU3BOACTBE B
OTHOLLEHUUN (hm3myeckoro nuua B obbeme, BNNAIOLLEM HA CNOCOBHOCTL PIU3NYECKOro nuua obenyxmnsaTb CBOU
ob6sizaTenscTea®,

2.2.2.3. TlosiBneHue y YnpaBnswLlen KOMNaHuM UHgopmaunm o Bo3By>KAEeHUU YyrofioBHOro gena B

OTHOLWEHUN (*)VI3VIH€CKOFO nuua nnn obbsBNeHUN ero B PO3bICK.

2.2.3. B oTHOWweEHMN hn3nyecknx n KPUANYECKUX Nl

2.2.3.1. HapyweHue cpoka wuCnonHeHus o006a3aTenbCTB Ha MEHbLUMA CPOK, 4YeM onpeaeneHo
Ynpaenswowen koMnaHven Ans npusHadua gedonta (BkNioYas nocrnegHun AeHb Cpoka, YCTAHOBMEHHOro AN
aecponra), Ho 6onbLunn, YeM ANs NPU3HaHWUA 4eOUTOPCKON 3aA0MKEHHOCTH OnepaLMOHHON.

Ynpaensiowas KoMnaHus wWMeeT MpaBO He cyuTatb OOeCLeHeHHOW 3afdoSmKEeHHOCTb (Kpome
0653aTenbCTB MO onepaLmsaM Ha pbiHKE Peno 1 ¢ MPOM3BOAHBIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAVH AeHb,
B Cryyae HanumyuMs AOKYMEHTOB (KOMui OOKYMEHTOB), CBMAETENbCTBYIOLIMX O CBOEBPEMEHHOM WCMOMHEHUU
06sA3aTenbCTB.

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

2.2.3.2. [pepocTaBneHne KpeanTopoM YCTYMKN CBOEMY 3aeMLLUUKY B CUITY KOHOMUYECKUX NPUYUH UMK
AOTrOBOPHbIX YCNOBUN, CBA3AHHbIX C (PUHAHCOBLIMW 3aTPYAHEHUSIMM 3TOMO 3aeMLuMKa, KOTOPYK KpeauTop He
npegoctasun Obl B MHOM crniyvae (B TOM 4uCre pecTpyKTypu3aums 3ad0SPKEHHOCTUM C YMEHbLUEHWEM CTaBKW,
NponoHraumen 3ag0mMKEHHOCTM UM OTCPOYKON BCEX MM YacTu NnaTexen).

2.2.3.3.  WHble cobbiTna, Begywme Kk obecueHeHWio, He ykasaHHble B HacToAwwmx [lpaBunax
onpefenenns CYA, moryT npuvHumaTbCcs ONA pacyeTa CTOMMOCTU YMCTbIX akTMBoB PoHAa, Ha OCHOBAHUM
MOTMBUPOBAHHOIO CYXXOEHWs YMpaBnswowen KOMMAaHWM C yka3aHuem pfaTbl BO3HUMKHOBEHUS COObITUSA
obecueHeHns 1 cogep>kaHum Takoro cobblTnsi C NOATBEPKAEHNEM NHAOPMAaLMKN N3 OTKPbITbIX UM COBCTBEHHbIX

WUCTOYHMKOB YnpaBnsoLwen KoMnaHuu.

23. B cny4ae ecnu npu nposegeHnn MOHUTOPUHIa CTaHOBUTCA ﬂ,OCTyFIHOI?I VIH(bOpMaU,VIFI O NpuU3HaKax

obecueHeHus, cnpasennmeasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe AaTy.

2.4. Ob6ecueHeHMe No pa3NUYHbIM aKTUBaM, OTHOCALUMMCS K KOHTPareHTy.

2.4.1. B cny4yae BO3HMKHOBEHWS obecLieHeHNsi N0 OAHOMY aKTMBY OCTalbHble aKTUBbI, OTHOCSALLMECSH K
KOHTpareHTy, Takke cuntatotcs obecLeHeHHbIMN?,

2.4.2. lMopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npusHakamm obecueHeHns NprHMMaloTCAa B pacyeT

C y4eToM obecueHeHus.

2 HampuMep, HCTIONHATETRHOE TIPOM3BOJICTBO HA CYMMY 60JIee 1eM MONOBHHA MECATHOTO JOXO0/a (hH3ITHIIA.
27 Kpome crydaeB
*  HAMYHA PHIHOYHEIX KOTHPOBOK ITO TOPTYeMO# 3a/[0KEHHOCTH KOHTPAreHTa/SMUTEHT;
e ocmapuBaeMOoit 3aI0JKEHHOCTH TI0 TIEHAM U ITpadaM — 10 MOMEHTA MOMyYeHHs HCTIOTHUTENHHOTO JINCTA.
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2.5. MOHUTOPUHTI NpU3HaKOB ob6ecLeHeHUs

2.5.1. MOHUTOPMHI NO (PMHAHCOBOW OTYETHOCTY - HE MO3Xe YeM Yepes 1 MecsL Nocne NoABEHNs TaKOM
OTYETHOCTU, HO He pexe, Yem 1 pas B nonroga ans otyetHocty no PCBY n 1 pas B rog ans otyetHoct no MCoO.

2.5.2. MOHUTOPUHI NO PbIHKY LIEHHbIX Bymar NpoBoANTCSA Ha kaxayto aaty pacdeta CHYA.

2.5.3. MOHUTOpPUHI No hmanyecknm niuam NpoBoanNTCs pas B 6 MecsLEeB,

2.5.4. MOHUTOpPUWHI NO AaHHbIM MO cyaebHbIM pa3bupaTenscTBam ANs OPUANYECKUX NNL NPOBOANTCS
pa3 B mecsu. B cnyyae manow 3HaymmocTu aktma no oTHoweHutio K CHA (meHee 0.1% ot CHYA) n no cymme

(meHee 100 000 py6.) MOHUTOPUHT NPOBOAMTCS HE pexe, YeM pa3 B KBapTarl.

2.6. Bbixoa u3 cocTosAHMA 06ecLeHeHuUs.

3ap0mKeHHOCTb nepecTaeT cumMTaTbes 0BeCLeHEHHON B CReayLWwmnx criyyasx:

2.6.1. [Ons ropngnyeckmx nuu

2.6.1.1. [Ona obecueHeHUss un3-3a MPEBbLILEHNS MOPOroBbIX 3HAYEHUM - B Criydae npekpalleHus
npvBedLwlero K obecLeHeHNI0 HapyLLeHNs NOPOroBbIX 3HAYeHW (PUHAHCOBBLIX MOKasaTenew B TeYeHUe OBYX
KBapTanos.

2.6.1.2. [Onda obecueHeHWNs M3-3a MOHWXEHUSA PEWTUHra - B Cry4ae MOBbIWEHUS PEWTUHra, KOTOpbIN
paHee Obln NOHWKEH, MO0 COXpaHEHUs1 perNTUHra Co CTabunbHbIM MPOrHO30M B TEYEHME CpoKa He mMeHee 12
MecsLEB.

2.6.1.3. [Onda obecueHeHUs us-3a pe3koro pocta JOXOOHOCTM MO TOPryemMbIM AOSNTOBbIM MHCTPYMEHTaM
SMUTEHTa — B CNy4ae BO3BpaLLeHNs CP3A40B Mo 00nurauusiMm aMmmTeHTa K G-KpMBOW K NPEXHUM YPOBHSIM (NMGo
YPOBHSIM KOMMaHWI, KOTOPbIE 4O MOMEHTa obecLieHeHNs ToproBanucb ¢ 6nmnsknm cnpagom k G-KpuBoOK).

2.6.1.4. [Ona obecueHeHNs M3-3a NOTEPU JIULEH3UN — B CIlydae BOCCTAHOBMEHMS NUUEH3UU nNubo
NOMNy4YeHNs NIMLEH3MN Ha 3TOT XXe UMW UHbIE BUAbI AEATENbHOCTYU; BbIXOA U3 COCTOSHUSA 00eCLieHEHMS BO3MOXEH
TOMBKO B Clnydae noslydyeHnst He MeHee YeM [BYX KBapTalibHbIX OTYETOB MM ro40OBOr0 oTyeTa O OEeATENBHOCTU
KOHTpareHTa B HOBOM Ka4yecTBe, MpuM 3TOM B [EATENbHOCTM [AOOSMKHbI OTCYTCTBOBATb MHbIE MPU3HAKM
obecueHeHus.

2.6.1.5. [Ona obecueHeHUs un3-3a MUCYE3HOBEHWUS AKTUBHOTO PbiHKA W3-3a (PMHAHCOBLIX Mpobrnem
SMUTEHTa — B CMNy4yae BOCCTAHOBIEHNSI aKTUBHOMO PbIHKA U OTCYTCTBUSI UHbIX NMPU3HAKOB 00eCLieHEHMS.

2.6.1.6. [Onsa obecueHeHUs 13-3a HaNMYnsi NPM3HaKoB GaHKPOTCTBA — B CIly4ae OTCYTCTBUSA NPU3HAKOB
D©aHKpOTCTBa B TEYEHMNE CpOKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex cnyvaeB - B Cryvyae U3MEHEHUS COCTaBa aKUMOHEepOB, KOrga HOBblE aKLMOHEPbI
CYLLIECTBEHHO YMNy4llaloT OLIEHKY BO3MOXHOW MOAAEPXKKM 3aeMLuunka/KoHTpareHTa. [laHHoe AelCTBME LOIDKHO
ObITb 060CHOBAHO MOTUMBMPOBAHHBIM CY>KOEHVEM.

2.6.2. B oTHoweHUN bmandeckmx nuu,.
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2.6.2.1. [Ona obecueHeHns u3-3a uHpopmaunm o6 yxyaweHuu nnaTexecrnocobHOCTM — B criyyae
nonyyYyeHns MHgopmMaunm 0 BOCCTAHOBMEHUN MMaTeXeCrnoCOBHOCTN U COXpaHEHUM 3TOro cTaTyca B TeyeHue
Ccpoka He MeHee 6 mec.28

2.6.2.2. [Ona obecueHeHnss uns-za umHopmaLmm o6 MCNONMHUTENbLHOM MPOU3BOACTBE — B Criyyae
norawleHuns 3a40MmMKeHHOCTU NO UCNONHUTENBHOMY MPOU3BOACTBY.

2.6.3. B oTHOLLEHUN opyanyeckux n usnyeckux nuu.

2.6.3.1. [Onda obecLeHeHMs n3-3a HapyLLEeHWs CPOKOB NCMONTHEHMS 06513aTenbCTB — B Clyvae MosfHoro
WCMOSTHEHNSI NPOCPOYEHHbIX 00A3aTenbCTB M HE MeHee 4YeM 6 Mec. obcnyxmBaHuSA 3ad0rmKeHHOCTM ©e3
NpOCPOYEK, NPEBbLILLALLMX CPOK, NO3BOMSAOLNIA OTHOCUTL 3a80/MKEHHOCTL K onepaumoHHon. B cnyvae Hannuns
OOKYMEHTOB (KOMWM [AOKYMEHTOB) O CBOEBPEMEHHOM WCMOMNHEHUM 0653aTenbCTB U peanbHOM UCMNOMHEHUN
0653aTenbCTB B TeYeHe 3 OHeN Nocne HaCTYNSeHUs CpoKa KOHTpareHT/3aeMLLMK Takke MOXET ObiTb BbiBEAEH
13 cocTosiHMA obecueHeHns1, faHHOe OENCTBUE AOMKHO ObiTb 060CHOBAHO MOTUBMPOBAHHBIM CYXXAEHNEM.

2.6.3.2. [Ona obecueHeHUs u3-3a PECTPYKTypu3aumyM B MNOMb3Yy 3aeMLUKa — B Criydae MoOfHOoro
norawieHns pecTpyKkTypMpOBaHHOW 3aJOfMKEHHOCTU (KpOMe crydaeB, Korga OAHOBPEMEHHO C MoralleHueMm
BO3HMKaET HOBas 3adOMMKEHHOCTb) M OBCNyXMBaHUA MpoYen 3ad0IPKEHHOCTM 6e3 pecTpykTypusauui 1
NpOCPOYEK, NPEBbLILLAIOLWNX CPOK, MO3BOMSAIOLMIA OTHOCUTL 3aA0IMKEHHOCTb K ONEePauUMOHHON, B TEYEHUE Cpoka
He MeHee 3 MecC. nocrne noraweHns pecTPyKTypUpPOBaHHOW 3a00IKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHusa nHdpopmauum o npekpawieHun cygebHoro/yronoBHOro npecnenosaHns
3aeMLUmMKa/KOHTpareHTa NyTeM onpaegaTernbHOro npuroopa nmbo npekpaleHus gena. lNpu aTom B cnydvae
MMWPOBOTO COrMnalleHns Mexay 3aeMLUMKOM/KOHTPareHTOM 1 UCTLOM YNpaBnsioLas komnaHusa obsisaaHa npoBecTy
OLLeHKY (PMHaHCOBOro COCTOSAHUSA C YH4ETOM U3BECTHbIX UNWU nNpeanonaraeMbiX YCIOBUA MUPOBOro COrnalleHus.

2.6.3.4. [Onsa 06a3aTenbCTB KOHTPAreHTa, KOTopble CTanu 06ecLeHEHHbIMN U3-3a HapyLUEHMWS YCIOBUIA
obcnyxkmBaHua  no  gpyrmm  obsizatenbcTBaM  KOHTpareHTa/ammuteHTa, — B Crydyae  noraweHus
PECTPYKTYPUPOBAHHOW UMW NPOCPOYEHHOWN 3a40MKEHHOCTU N 06CnyXMBaHMSA BCEW NpoYen 3a40ImKeHHOCT 6e3
HapyLleHWI YyCNOBUIM UNW PECTPYKTYPU3aLnin B Te4eHne BCEro nepmnoaa Ao noraweHns n 6 mec. nocne noralleHuns

npobnemMHon 3a0MKEHHOCTH.

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

2.7.1. CnpaBegnmBasi CTOMMOCTb  aKTMBa MpW  BO3HMKHOBEHMW TMPU3HAKOB obecuLeHeHuns
onpegenseTcs N0 MeToay NpyMBEAEHHOW CTOMMOCTU ByayLUmMX OeHEXHbIX MOTOKOB, YYUTbIBAA KpeOUTHbIE PUCKU
yepes KOPPEKTMPOBKY AeHEeXHbIX NoTokoB (Popmyna 2), 3a UCKMYEHMEM Cry4aeB, OMUCAHHBLIX HUXE B 3TOM
nyHkTe. BepoaTHocTb gedonta PD(T(n)) onpegensietcsa ¢ y4eTOM NOMOXEHUIN, YCTAHOBIEHHbIX B pasaene 4.

2.7.2. [lna oueHkn cnpaBeaIMBOM CTOMMOCTM NpaB TpeboBaHui No akTueam (gorosopam) ®oHaa Kk
dusnyeckumM nuuam 0o HacTynneHus gedonTta n ¢ ydeTom nonoxeHun B Pasgene 6, ucnonosyetca ®opmyna 2,

B kOTOpon kaxgoe npoussegeHue PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensetca B COOTBETCTBUM C

28 Hanpumep, yBONbHEHHE G€3 Tepexo/ia Ha HOBYIO paboTy SBISETCS PU3HAKOM OOECIICHEHHS, TIPH YCTPOICTBE Ha HOBYIO PaboOTy
3aJJ0JDKEHHOCTD 3aEMIIMKA IIEPECTaHeT CUNTAThCS 0OSCIIeHeHHOI depes 6 Mec.
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nopsigKkoM, yCTaHOBINEHHOM B pa3gerne 6. [1na oueHKM KpeaAUTHO-06eCLeHEHHbIX aKTUBOB UCMOMb3yeTCst 3HaYeHNe
CoR ans ctagun 2.

2.7.3. [na npocpoyeHHOM YacTn 3agormkeHHocTn B Popmyne 2 B kadecTtBe (Tn) npuHuMMaeTcs 1
A€EHb, €CN MOTUBUPOBAHHbLIM CYXXAEHWEM HE YCTaHOBMEH UHOWN CPOK.

UHbopmayusi O 8bIsIBNIEHHbIX Mpu3Hakax obecyeHeHusi U 8bIxode U3 COCMOosiHUS 0becueHeHus
npedocmasnsemcs Ynpasnswowel kKomnaHuel 6 Creuyuanu3uposaHHbili derosumapull He o30Hee
cnedyrwujeeo paboyezo OHs 3a OHeM B03HUKHOBEHUSI Mpu3Haka obecueHeHus unu ebixoda U3 COCMOSIHUS
obecuyeHeHus (Mpu ycroeuu, 4mo UHEopMayusi O B03HUKHOBEHUU Mpu3Haka obecueHeHuUs unu ebixoda u3
cocmosiHUs1 obecuyeHeHUs1 MPSIMO UMU KOC8eHHO Habrrodaema Yrpasnsouwiel kKomnaHued).

Paspen 3. OueHka akTUBOB, HaxoAsALWMXCA B COCTOAHUM aechonTa.
3.
3.1 MpenenbHble CPOKW NpuU3HaHUA pecdonta ANA PasfUYHbIX BUAOB 33a[0MKEHHOCTU

(opraHusauusa MoxeT CaMOCTOATENLHO YCTAHOBUTL MEHbLLME CPOKH).

OebunTtopckas 3agonmKkeHHOCTb/0bs13aTenbCTBA

Cpok
[ebUTOpOB/KOHTPareHTOB/3aMUTEHTOB/3aeMLNKOB

Obs3aTenbcTBa 0ONMraLmsM poCCUNRCKUX/MHOCTPaHHbIX aMUTeHToB2® | 7 / 10 pabounx gHew

Obs3aTenbcTBa MO BbINNaTe AoxXoAa Mo AOoJIEBbIM akTMBam

y 25 pabounx
POCCUNCKMX/MHOCTPaHHbIX 3MUTEHTOBO P

O6s3aTtenbcTBa No 3anmam/kKpeauTamM PUANYECKMX N 30 kaneHaapHbIX aHen

Obs3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbBIX

WHCTPYMEHTOB, pbiHke PEIO 5 pabounx Axen

WNHas 3agomkeHHOCTb hmnsmdeckux u topmandeckux nuy nepeg NN 90 kaneHgapHbIX AHEN

3.2. B oTHoweHun ropupgnyeckux nuy aedonT M NpMpaBHUBaeMble K HEMY COObITUS yKa3aHbl
HUXxe:

3.2.1. HapyweHne ycrnoBui MoralleHnsi UNu BbiNnaTtbl MNPOLIEHTHbIX AOXOAOB MO aKTUBY, a Takke
noboro nHoro obsizatenbCcTBa Ha CPOK, BonbLKA, Yem ykasaHo B n.3.1, B criyyae ecnv gaHHas MHgopmaums
NPSMO NN KOCBEHHO Habnogaema YNpaensioLen KOMNaHUENn.

3.2.2. OdwmumnanbHoe onybnvkoBaHMe B COOTBETCTBUM C defeparibHbiMM 3aKOHaMW U UHbIMU
HOPMaTUBHbLIMW MpaBoBbIMKM akTamu Poccunckon ®efepaunun nnv MHOCTPaHHbLIX rOCyaapcTB MHGOpMaumn o
NPOCPOYKE UCMNOMHEHWS AMUTEHTOM CBOMX 06513aTenNbCTB;

3.2.3. OdwmumanbHoe onybnnkoBaHue peLueHns o Npu3HaHum 6aHKpPOTOM.

2 ﬂaHHblﬁ CPOK HCIOJIB3YETCSA TOJIBKO B ClIydac HaAJIU4UA COO6HJ,€HHI>’I OT DMUTEHTA, ar€HTa WIN UHBIX YITOJHOMOYCHHBIX JIUL O
HaMEpEHNHN UCITOJIHUTDb 00s13aTeapCTBA B OJIDKAKIIIE JHU, T.C. 0 TCXHUYICCKOM XapaKTepe NPOCPOIKH. B CJIydac OTCYTCTBUSA TaKUX
COO6III€HI/II71 b0 B Clyvdac OOBSIBJICHHS O IIe(bOJITe Heq)OJIT CYUTACTC HACTYNIMBIINM CO JH, CJICAYIOIIEIO 3a YCTAHOBJIICHHBIM CPOKOM
HCITOJIHEHHS 0053aTEILCTB.

30 Z[aHHBIfI CPOK HUCIIOJB3YETCA TOJBKO IIPU HAJIMYUN COO6III€HI/H71 O BBIIIIIATC JUBUJACHIOB OMUTCHTOM.
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3.2.4. OdwmumanbHoe onybrmkoBaHMe peLleHnst 0 Havane NpuMeHeHns npoueayp 6aHkpoTcTBa — CO
OHs1 onybnvkoBaHmsa cooblueHns 0o AaThbl, NpealwecTByowen aate onybnmkosaHus coobLleHnss o6 okoH4YaHum
npuMeHeHus npouenyp 6aHkpoTcTBa.

3.2.5. OdwuunanbHoe onybnukoBaHve WHGoOpMaUUM O §nUKBMAAUMM OpUMOUYECKOro fuua, 3a
WCKIMIOYEHVEM CIyYaeB MOrMoLLEHUS U NPUCOEAVNHEHNS.

3.2.6. TlpucBoeHne 3aeMuwmky/koHTpareHTy pentuHra SD (Selected Default) mnn D (Default) co
CTOPOHbI PENTUHIOBLIX areHTCTB.

3.2.7. OG6HapyXeH/ne KpeouTopOM HEBO3MOXHOCTM 3aeMLiMKka WCMONHUTL obsi3aTtenscTBa B CUINY

Kaknx-nnbo o6ecToATeNbCTB 6e3 NPUHATUS cnelmarbHbIX Mep (Hanpumep, peanusaumm 3anora)

3.3. B oTHoweHun dmsnyeckux nuy Kk gecdonTy NnpMpaBHUBAOTCA cnepylolme coobITUs:

3.3.1. HapyweHus ycnoBui norawleHusl WM BbiNfAaTbl MNPOLEHTHbIX [JOXO4O0B MO  aKTUBY,
cocTtaensitowemy aktusbl MNP, a Tarke noboro MHoro obs3atenscTBa 4ebutopa Ha cpok bornee 4Yem ykasaHo B
n.3.1., B criy4yae ecnv faHHasi Hdopmaums NpsiMo UM KOCBEHHO Habnogaema y4acTHUKOM pPbIHKa.

3.3.2. OdwmumanbHoe onybnvkoBaHUe peLleHns 0 NpU3HaHMKM nuua 6aHKPOTOM.

3.3.3. OdwmumanbHoe onybnmMKkoBaHWE peLleHnst O Havarne NPMMEHEHUs K nuuy npouenyp 6aHKpoTCTBa
— cO AHA onybnukoBaHusa cooblieHns OO0 AaTtbl, NpeawecTBylolwen Aate onybrnmkoBaHus cooblieHns o6
OKOHYaHUK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4. MonyyeHune cBeaeHUn 06 ocyxaeHUn M3NYecKoro nunua no yrosioBHbIM NPEeCTYnneHnsiM (Kpome
Crny4yaeB OCY)XAEHWUS Ha YCIOBHbIN CPOK).

3.3.5. MonyyeHune cBegeHuin 06 o6bsiBNEHMU hranyeckoro nuua nponaswnm 6e3 BecTu.

3.3.6. lMonyyeHne nHdOpMaLMM O HACTYNNEHUN CMePTH DU3NYECKOro nuua.

3.4. HdeconT no pasnnyHbIM akTMBaM, OTHOCSLLMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HWMKHOBeHWs Aedponta no OAHOMY aKTUBY OCTalbHble akTVBbl, OTHOCALMECH K
KOHTpareHTy, Takke CUMTAKOTCH Haxogawumuca B gedonte, caM KOHTpareHT (3aeMLUMK/OMUTEHT) cumTaeTcs
Haxogswmmcs B gedonTe.

3.4.2. He obGecneyeHHble 3anorom HeABWXMMOCTM, CTPaxXOBKOW NMOO 3anorom NUKBUAHbBIX LIEHHbIX
B6ymar nopyunTenbCcTBa 1 rapaHTUM Haxogsierocs B Aedonte KOHTpareHTa He NPUHMMalTCSA B pacyerT.

3.4.3. B cny4vae HacTynneHus cobbITHIA, npupaBHEHHbIX K aedonrty,
SMUTEHT/KOHTPAreHT/gebunTop/3aeMILUMK CUYNTAEeTCs HaxoOsAWMMCA B COCTOsSHUM fecdbonta, BCe aKTUBHI,
OTHOCSLLMECS K HEMY, CYMTAIOTCH HaXOASALMMUCSA B COCTOSAHUM AedonTa.

3.4.4. YnpaBnsowas KOMNaHUs nNpyv MOHWUTOPWHre 3aO0JPKEHHOCTU YYUTbIBAET NPUHAANEXHOCTb
KOHTpareHTa K rpynne komnaHwi. [pyn BO3HMKHOBEHUU cobbiTUS AedonTa y XONOUHrOBOW KOMMaHuu nmbo y
KnoveBbIx3! KOMNaHWi rpynnbl, K KOTOPOW MPUHAOMNEXUT KOHTPareHT, U Mony4YeHuu uHgopmaumm ob 3ToMm

YnpaBnawLen KoMnaHnen, KOHTPareHT TaKkke CHUTAETCA HaXOAALMNMCS B COCTOsHMM aedbonTa (3a UCKITIYEHNEM

31 Crincok KITFOYEBbIX KOMIMAHU TPYIIEL, K KOTOPOH MPUHAUIEKUT KOHTPAreHT, COCTABIAETCs Y IIpaBIstonlel KoMmaHueit
CaMOCTOSITENIBHO.
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cnyvaeB, KOrga KOHTpareHT mmeeT NybrnnyHble KOTUPOBKM akUWMA, OOMroBbiXx 0683aTensCTB UM NPOn3BOAHbIX
WHCTPYMEHTOB M 9TW KOTMPOBKM HE NOKa3blBalOT NPU3HAKOB O0BeCLieHEHMS, a Takke Cryvyaes, Korga KOHTpareHT
npogorkaeT obcnyxkusaTb OONr Nocne HacTynneHust cobbiTua gedonTta y KOMMaHWM rpynnbl, K KOTOPOW OH

NPUHaOnNexmr).

3.5. OueHka cnpaBegIMBOM CTOMMOCTU aKTUBOB, Haxoaswuxca B gedonTe
[na Bcex KnaccoB aKTMBOB, HaxXOAsILUMXCSA B COCTOsSHUM pAedonTta, crnpaBensiMBas CTOMMOCTbL aKTUBa

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

3.5.1. 3apomkeHHOCTb U3NYECKUX §WL, OUEHMBaemMasl OO0 HacTynneHus coObiTuin pedonTta c
ucnonb3oBaHuem Cost Of Risk, ¢ gaTbl (Bknto4as) HacTynneHus gedonTta Unmn NpupaBHEHHbIX K HEMY COBbLITUI
oueHuBaeTcs B obwem nopsiake, ¢ ucnonb3oBaHnem PD wu LGD. lpun atom 3HadyeHne PD pgns Takowm
3a0/HKEHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnv KOHTpareHT/aMUTEHT HAXOAUTCS B COCTOSIHUM BaHKpoTCTBA

3.5.2.1. CroumocTb MPUHMMAETCH pPaBHOW HynNiO No TpeboBaHMAM Ha norawleHne OCHOBHOrO Jonra
(monHoe/4acTM4HOE, CPOK KOTOPOro HAaCTYNWUI) N NPOLEHTOB, 3a UCKIIOYEHEM J0Nra, OLLEHMBAEMOTO OLIEHLLIMKOM
1 obecnevyeHHoro TopryeMbiMn LIEHHbIMWU ByMaraMmn, HEABMXKMMOCTbLIO, OMNUMOHHBLIM COrfalleHnemM, CTPaxoBKOM
nnbo NoOpy4nTENLCTBOM TPETLUX NNLL; OLLEHKa JOIMKHA MPOBOAUTLCS C YYETOM CPOKOB 1 BO3MOXHOCTU NMOSTyYeHUs
BbINMaT Npu peanuaaumm obecrnevyeHnsi Ha ocCHoBe 0OOCHOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS
YnpaBnawoLen KomnaHuu.

3.5.2.2. CrtoumocTb NPUHMMAETCH pPaBHOM HYM MO BCEM BbiNyCKaM [AOMroBbIX LEHHbIX Oymar
3MUTEHTa, BCEM UMetoLMMcs TpeboBaHNAM K SMUTEHTY MO BCeM BbIMyckaM LieHHbIX Oymar, Bkrtoyasi TpeboBaHus
Ha BbINMaTy KYNOHHOro Joxona 3a npeablayline KynoHHble Nepuoabl, BCEM NPoYnM TpebGoBaHUSIM KOHTPareHTy,
3a VCKIIOYEHMEM Crly4yaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LIEHHbIX OGymar) UMelTCs pPbIHOYHbIE
KOTUPOBKM NMBO MMeETCH OTYET OLeHLLMKa 4aBHOCTbIO He Gonee 6 Mec. 4o MOMeHTa oueHkn CHA, co3gaHHbIn
nocne Havana npouenypbl 6aHKpoTCTBa.

Mpn ncnonb3oBaHNN OTYETA OLIEHLLMKA NPU NOSIBIIEHUN HOBOW MHpOPMaLMM O CHUXEHUM BO3MOXHOCTU
BoCTpeboBaHNst 3a00/MKEHHOCTU UMW CHWKEHUN OLIEHKM MOTEHLManbHbIX CYMM K MONydeHMIo Ynpaensiowas
KOMMaHWsi JOJKHa B CPoK He Boree 2 Hegenb MOMy4YnTb HOBbLIA OTYET OLEHLLMKA NMBOo MPUHATL CTOMMOCTb

3aJ0/DKEHHOCTM PaBHOM HYIO.

3.6. Bbixoa u3 coctosiHnAa gecdonTa (nepexon BO3MOXEH TOJNLKO B COCTOsIHME 06ecLeHeHus).

3agomKeHHOCTb NepecTaeT cumTaTbes 4edONTHON B CeayoLWwmnx criyyasix:

3.6.1. B cnyyae pectpyktypmsauumn gedonTHOW 3a40IMKEHHOCTU KOHTpareHTa nepeg ¢oHAoM nocrne
cobbITMsA NepBoro obCcnyxnBaHua gonra.

3.6.2. Ecnu 3agomkeHHOCTb Bbina npu3HaHa gedonTHow 13-3a gedonTta KoMnaHui rpynmbl, K KOTOPOn
NPUHaANeXnT KOHTPareHT — nocrie nyonnyHoro o6bABNeHUs 0 PECTPYKTYpU3aLmm nnbo MMPOBOM COrMaLLEHNN.

3.6.3. B cny4ae Bo306HOBNEHMS 06Cny>KMBaHUA gonra no rpaduky.
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3.6.4. B cnyyae nonydeHums wuHGOpMaLMM O MNPEKpaLleHUW YronoBHOTO  MnpecriefoBaHust
3aeMLUuKa/KOHTpareHTa nyTeM onpaBAaTenbHOro npuroBopa NuBO npekpalleHuss gena, a Takke B cry4vae
npekpaLieHns aena o 6aHkpotcTee. [pu aToM YnpasnsioLlas koMmnaHusa obsasaHa NpoBeCcTy OLeHKY (PMHaHCOBOro
COCTOSIHMS C Y4ETOM M3BECTHBIX UMK Npegnonaraembix yCnoBUM MUPOBOrO CornatleHus.

3.6.5. B cnyyae nosiBneHus duamyeckoro nuua, obbsBNEHHOro paHee nponaswuMm 6e3 BecTw, U
BO30OHOBMNEHUSA 06CNYXMBaAHUA 3a40MKEHHOCTMN.

UHbopmayus o 8bisierieHHbIX cobbimusix, npupasHugaembix K 0egonimy u 0 8bIxo0e KOHmpazeHma us3
cocmosiHus1 0eghonma, nipedocmaernisiemcs Ynpaensouwel komnaHuel 8 CrieyuasusuposaHHbili 8eno3umapul
He rno30Hee criedyrouweao paboyezo OHSI 3a Oamoll 803HUKHOBEHUSI mMakoz20 cobbimus (Mpu ycrioguu, 4Ymo
UHbopMayusi O BO03HUKHOBEHUU maKkoa0 cobbimusi npsIMO Ufu KOC8eHHO Habnwlaema Ynpasnsouwel

KomnaHuedl).

Paspgen 4. Nopsgok onpegenenna PD no 3agonkeHHOCTU IOPUANYECKUX NUL.

4, dTanbl onpeaeneHns BepoATHocTh geconTa (PD) No 3a40MmKeHHOCTH IOPUANYECKUX NUL:
1) onpenensieTcs rogoBasi BEPOSATHOCTb Aedd0oNTa KOHTpareHTa;
2) npu HEOBXOAMMOCTY OCYLLECTBSIETCS KOPPEKTMPOBKA Ha 06ecLieEHEHNE;
3) B NpeaycMOTPeHHbIX HacToswmMm Pasgenom cryyasx oOCyLIecTBNsSeTCA [OOMNONHUTENbHas
KOPPEKTMPOBKA Ha CPOK [OEHEXHOro MOoToKa, K KOTopoMmy O6yaeT MpWMEHATbCA [aHHas

BEPOSATHOCTb AedhonTa

4.1. BepositHocTb aechonTta (PD) Ha ropusoHTe 1 roa onpeaensieTca crneayowuMm MeTogamm:

4.1.1. B cnyyae Hanu4usa y KOHTpareHTa penTuHra OHoro U3 MexayHapoaHbIX PENTUHIOBbLIX areHTCTB
- Ha OCHOBaHUWM MyGNUYHbBIX AOCTYMHbIX AaHHbIX MO BepoATHocTAM AedonTta (PD) pedTWHroBoro areHTcTBa
Moody's, nybnunkyemoro Ha canTe areHTCTBa B COCTaBe OT4eTa No eXerogHOMY MCCeA0BaHUI0 KOPNopaTUBHbIX
aedontoB (Annual default study) ¢ npvMeHeHneM COOTBETCTBUSI YPOBHEW pPenTWMHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HadeHne PD
anga cpoka 1 rog;

4.1.1.1. Ana uenen onpegeneHns MCNoNb3yemMoro perlTUHra KoHTpareHTa / aMUTeHTa aHanusupyroTcs
PEVTUHIU, NPUCBOEHHbIE MEeXAyHapoAHbIMU perTuHroeiMu areHtcteamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusa pentuHra, NPUCBOEHHOIO HECKONBbKUMWU PENTUHIOBBLIMW areHTCTBamu,
BblOMpaeTCA HaMMEeHbLLNI PEATUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnn oTobOpaHHbIN PEWTUHT NPUCBOEH PEWTUHrOBbIM areHTcTBoM S&P wnmn Fitch, 10 B
cooTtBeTcTBUM C [NpunoxeHuem [l onpeaensieTca COOTBETCTBYIOLUN eMy PENTUHT OT areHTcTBa Moody’s;

4.1.1.4. Ona oto6paHHOro penTnHra NCnonb3yeTcsi BEPOATHOCTb AedponTa B cooTBeTCTBUM € Nn. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUA penTunHra, npucsoeHHoro MPA, Ncnonb3yoTcsa pernTuHIn, NPUCBOEHHbIE
POCCUMCKMMU PEWNTMHIOBbIMKM areHtcTBamm 3AkcnepT PA m AKPA ¢ nocrnegywowmym oTtbopom perTuHra u

npuesegeHnemM ero K wkane Moody’s B cootBetcTBumn n. 4.1.1.2 —4.1.1.4.
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4.1.2. B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTmHra u Hanuuus BblNyCKOB OBnuraumi - Mo OLeHKe
COOTBETCTBUSI YPOBHIO PEWTMHra Yepe3 KpeauTHbI Chnpag obnuraumii AaHHOrO KOHTpareHTa, OMuCaHHbIn B
MpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBUS Yy KOHTpareHTa penTuHra n OTCyTCTBUA BbiNMYCKOB 06nmMrauun B cnegyoLlem
nopsiake:

4.1.3.1. [Ins KpyMHbIX KOHTpaAreHToB, He oTHocsawwmxcss kK MCB (Bbipyyka 4 mnppg py6. n 6onee B ron)
NPUMEHSIETCS CpeaHsi BepOosTHOCTb Aedonta ans Speculative Grade ot areHTcTBa Moody's Ha OCHOBaHMU
oTyeTa MO eXerogHoMy uccrnegoBaHuio kKoprnopaTumBHbiX gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YpPOBHEN pPenTuHroB, Tabnumua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaetca 3HadeHne PD ans cpoka 1 rog;

4.1.3.2. Ons npeanpuatun MCB (manbin u  cpegHui OGU3HEC) MpUMEHSsieTCa  CTaTUCTUYECKUM
yCpeAHeHHbIN nokasaTtenb AedoNToB B 3aBUCMMOCTH OT OTpacnu, npusedeHHbIv B MNpunoxeHun M. FOpuguyeckoe
nmuo oTHocuTes Kk kateropum MCBE B cnyyae, ecnv Ha aaTy oueHku yncnutesa B peectpe MCB32 nnm ecnu ero
BbIpy4yka cocTaBnsieT MeHee 4 mnpg. pyb. B rog.

4.1.3.3. B cny4dae, ecnu HEBO3MOXHO MWAEHTMPULMPOBATL MPUHAANEXHOCTb KOHTpareHTa Kk MCbH
(HanpuMmep, TeppuTOopManbHbIn genaptaMeHT dguHaHcos, ®IYT, MYI n T.0., He umetoLwne MexXayHapoaHOro

PEevTUHra), Takon KOHTPareHT OTHOCUTCS K KaTErOpUn KPYMHbIX 3aEMLLUKOB.

4.2. KoppekTnpoBka BepossiTHOCTM AedhonTa B OTHOWEHMU o6ecLeHeHHOM 3aA0JHKEHHOCTH, He
HaxoAaswenca B geconre.

4.2.1. [Ona obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCS B
cnegyoLiem nopsiake:

4.2.1.1. Tpn ncnonb3oBaHUN PENTUHIOB PEUTUHIOBLIX areHTCTB — MYTEM MOHWXEHUS penTuHra Ha 1
cTyneHb. [loHWXeHne Ha Oornbluee KONMYECTBO CTyneHem odopmMIISseTcd MOTMBUPOBAHHBIM CYXOAEHUEM
YnpasnsoLien KoMmnaHuu.

4.2.1.2. Ons obecueHEeHHON 3a00IMKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMOMNb3yeTCss BEPOSATHOCTU
aedonta Ans camon xyglwen perTuHrosomn kateropum (Ca-C).

4.2.1.3. Tlo obecuLeHeHHbIM 0053aTeNnbCTBaM KOHTpareHToB-cuanydecknx nuy npumeHsetca CoR,
paccunTaHHbIM Ana ctagum 2.

4.2.1.4. Tlpwn oueHke ana MCB anst KOTopbIX He onucaH cnocod pacyeTa, BEposTHOCTb AedonTa bepeTcs
paBHOW CpefHen BenuumMHe mexay 1 1 BeposaTHOCTbIO AedonTta Ans He 06ecLeHEeHHOro akTUBa/3a40MMKEHHOCTH
C OKpyrreHvem o 4 3HaKkoB nocre 3andaToun.

4.2.2. [Ona obecueHEeHHbIX MNPOCPOYEHHbIX [OEHEXHbIX NOTOKOB3®  BeposTHOCTL  AedponTa

paccyuTbIBaeTcs B cootTBeTCTBUM ¢ Popmynon 3:

®dopmyna 3.

32 https://ofd.nalog.ru/
33 Pcximouenye coCTaBlIseT 3a10JKEHHOCTh, 06€CIIEHEHHE [0 KOTOPOH pacCUUTHIBAIOCH paHee ¢ HoMolbio aanHbIX 1o Cost of Risk mo
noptdemnsm 6aHKoB. [Topsnok ydaera oOeclieHeHUs U TaKOH 3aJ0JDKEHHOCTH YCTAaHOBIIEH B 1. 4.3.2.3.
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PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

t — CpoK NpoCpoYKN,

PD(t)npocpou — BEPOATHOCTb AedonTa Anis NpPOCpoYeHHoOW Ha t OAHEeM 3a40IMKEHHOCTM C MOMEHTa
NPU3HaHUS NPOCPOYEHHOW 3a0MMKEHHOCTU He onepaunoHHon. [MonyyeHHoe 3HayeHwe onpefensieTca o 4
3HAKOB nocrie 3ansdATon.

T — cpoK ANg NpuU3HaHUs AaHHOro TUNa 3a40MMKEHHOCTM AeONTHON,

PD onpegensietcs:

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYIOT NMpPuU3HakM oOBEeCUEHEHUs] MHble, YeM MPOCPOYEHHas
3aJ0fKEHHOCTb - Kak rogosas PD B cootBeTcTBUM C n.4.1;

- B Cry4ae, ecfnv No KOHTpareHTy MMEeTCA AOMOSNTHUTENbHbIE NMPU3HaKn obecLieHeHns - Kak rogoBasi PD,
OOMOMHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C M.4.2.1

4.3. B cnyyae ecnu y KOHTpareHTa, No KOTOPOMY BbisiBNieHbI MPU3HaKu o6ecLeHeHUs, UMeeTcA
OOHOBPEMEHHO HeCKOJIbKO 3aAoimkeHHocTel, To PD KOHTpareHTa NpMHUMaeTcsi paBHOW Haubonbluemy
3HauYeHuto u3 PD, paccunTaHHbIX B COOTBETCTBUM € N1.4.2.1-4.2.2. [Ipn 3TOM NO KaXX[0MYy U3 06ecLeHeHHbIX
NPOCPOYEHHbIX 00fA3aTeNbCTB, [OCTAaTOYMHO onpegenutb PD (t)npocp NO [AEHeXHOMY MOTOKY,
OTHOCSILWEeMYCA K AaHHOMY 006si3aTeNnbCTBY, C HaUOONbLIMM CPOKOM MPOCPOYKU. [lonyyeHHOe Takum
o6pa3om 3HayeHmne PD KOHTpareHTa NpUMeHsieTCA KO BCeM 0bsizaTenbCTBaM KOHTpareHTa, nocsie yero no
HENMPOCPOYEHHbLIM AEeHEXHbLIM NOTOKaM AONONHUTENIbHO KOPPEKTUPYeTCA Ha CPOK AEHEeXHOro noTtoka B

cooTBeTCTBMM C N.4.4.

4.4, KoppekTupoBKa BeposiTHOCTU AeconTta KOHTpareHTa Ha CpoK AeHEeXHOro noToka

4.4.1. [Ona KaxOooro [AOeHeXHoro notoka paccyuTtbiBaetcs PD, wucxoga w3 PD  KoHTpareHTa
(onpeneneHHoro B cootTBeTcTBUM C MN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToka.

. KoppekTtupoBka Ha CpOK [OEHEXHOro mnoToka He OCYLUeCTBMseTca OO0 MOMEHTa MNepBoro
noraLleHunst No 3aJ0/MKEHHOCTH, B Criy4ae, eCNu CPOK A0 AaTbl AEHEXHOro NOTOKa He npesbiwaeT 1 roga ot Aathl
OLEHKN UK BEPOATHOCTb [fedonta KOHTpareHTa npeBbillaeT BEPOSTHOCTb Aedonta ANnd  Hauxyawero
peviTuHroeoro rperga (Ca-C)3* no gaHHbiM otyeTa (Annual default study) perituHroBoro areHtctea Moody’s (ans
topyanyecknx nuu, He gasnsowmmuca MCB) nnu Hauxyglwern BeposaTHOCTM gedonTa Ans Takoro akTuea u3
kateropun MCB (npu OTCYTCTBUM NPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOAALLMX 3200/ PKEHHOCTbL U3 COCTOSHUS
onepaumoHHON);

. KoppekTupoBka Ha CpOK AEHEXHOro NOoTOKa He OCYLLIECTBIISIETCS, B Crnydae, eCcniv Cpok A0 Aathbl
OEHEXHOro NoToka He npeBbilWaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa MMeKTCS NPOCPOYEHHbIE AEHEXHbIE

NOTOKW, BbiBOAALLME 3a00JTKEHHOCTb U3 COCTOAHUA OI'IepaLI.I/IOHHOIZ.

34 BEPOATHOCTDH ue(bonTa MOJKET NPEBLINIATh BEPOATHOCTDL ae(bonTa JUIA HaPIXyZ[IIIeﬁ KaTeropmuu Ka4eCTBa, B CJIydac BbIABJICHUSA
IPHU3HAKOB 06eCHeHeHI/I$I B OTHOIICHUHN KOHTpAreHTa.
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B cnyyae, ecnu koppektupoBka PD Ha CpoK OEHEXHOro NOoTOoKa He OCYLLEeCTBMSETCS, BEPOATHOCTb
aedonta ana geHexHoro notoka (PD(Tn)) npvHMMaeTcsi paBHOW BepOSATHOCTM AedponTa KOHTpareHTta Ha
ropusoHTe 1 roa.

4.4.2. [Ina KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK OEHEXHOro NoToka ucnonb3yetcs hopmMyna

pac4yeTa BEPOSITHOCTM AedonTa Mo NoAxoay OLEHKU MHTeHCMBHOCTH (Popmyna 4).

®dopmyna 4. PacueT BepossTHOCTU aedonTta no metoay OLEHKU MUHTEHCUBHOCTMU.
D
PDp, =1—-(1—PD)365
roe,
PD — BeposITHOCTb AedonTa KOHTpareHTa, paccyntaHHas B cooTBeTcTBum ¢ n.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

3HaueHne PDp okpyrnsetcs oo 4 3HakoB Mocne 3ansiToun.

4.5. CooTBeTCTBME LKA PEMTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBUE LLKaN PENTUHIOB yCTaHaBNMBaeTCcs B cOOTBETCTBUM ¢ Tabnuuel 1 MpunoxeHus

45.2. CooTBeTCTBME PENTUHIOB MepecMaTpuBaeTCcs B 3aBUCMMOCTM OT MW3MEHEHUS penTuHra
Poccuiickon ®epepauumn, NpUCBOEHHOTO POCCUNCKUM PENTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PENTUHIOBOM
wkane u (M) NHOCTPAHHBIM PENTUHIOBLIM areHTCTBOM MO MeXAyHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecMaTpMBaeTCs B CNyvyae MW3MEHEHUS PEWTUHIOBbIX LuKan

peVITMHrOBbIX areHTCTB.

4.6. Mopsaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpPeaOWTHOrO PerTUHra MUCMonb3ylTcA OaHHble PEWTUHrOBLIX areHTCTB B
COOTBETCTBMM C MOPSAOKOM, YCTaHOBMEHHbIM B pasgene «Ob6wme nonoxeHusa». [Npu oTCyTCTBUM KPeaMTHbIX
PENTUHIOB MEXOYHapOAHbIX PEWUTUHIOBbIX areHTCTB MWCMOMb3YITCA KpeOUTHble PEeNTUHTN  POCCUMCKUX
PEeNTUHIroBbIX areHTCTB. pn oLeHKe NHOCTPaHHbLIX SMUTEHTOB YYUTLIBAIOTCH TE XXEe PENTUHTN.

4.6.2. B uensax HacToswero pasgerna Wcnonb3yeTcs KPeAWUTHbIN PEeNTUHr MO LuKane penTUHroBOro

areHTcTBa, COOTBeTCTByIOU.leVI BasnTe OCHOBHOIO gonra.

4.7. [Ona aKTUBOB KOHTpareHTa, Haxogserocsi B coctosiHum aeconTta, PD yctaHaBnuMBaeTcs

paBHoOM 1.

4.8. [OnAa 3apoMmKeHHOCTH, o6ecneYyeHHOW MNOPYYUTENbCTBOM, rapaHTUeW, OMUUOHHbIM
cornaweHuemM ucnonb3dyetca PD nopyuuTens, rapaHTa, KOHTpareHta Mo OMNUUOHHOMY COrfalleHuno Ha
obecneyeHHyo YacTb 3a40/PKEHHOCTH, ecnu PD koHTpareHTa - 6onbLue.

[ns 3apomKkeHHOCTN, 06ecnevyeHHON CTPaxoBKoM ncnonb3ytoTcst PD gomkHWKa no goroeopy (aktuey).
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Ecnu nopydyuTtenem no 3agoiiKeHHOCTUN PUANYECKOro nmua BbiCTynaeT (bMSI/I‘-IeCKOB nnuo u, HaO60pOT,

TO MUCNob3yeTcs HauMeHbLLEe U3 rofoBbIX 3HaYeHUn nokasatenen CoR nopyuntensa n PD*LGD pgomxHuka.

Paspgen 5. Pacuer LGD

5.

5.1. LGD npu ucnonb30BaHMN PEATUHIOB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM 4ucne
npv nepexoge K penTrHram Yyepes KoTMpPOoBKKM obnuraumin) n ncnonb3osaHun Moody’s speculative grades> 6epeTtcst
13 oT4yeTa MO eXerogHoMy uccrenoBaHuio kopnopaTtneHbix aecdontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 rog B COOTBETCTBMU
C MPVHAOSIEXHOCTbIO PEeNTUMHIa KOHTpareHTa / SMUTEHTa K rpynne PenTWHIoB, AN KOTOPbIX Onpeaensercs
Recovery rate;

YKa3aHHbIN MYHKT NPUMEHSAETCS TONBbKO B Criydae HEBO3MOXHOCTM onpegeneHns LGD B cOOTBETCTBUU C
n. 5.13.

5.2. LGD pgnsa d¢dusumyeckux nuy u MCB npu otcytcTBuM obecneyeHusi NPMHUMaeTCA paBHbIM
100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4yeToMm obecneyeHuss onpeaensdeTcs Kak OTHOLUEeHWe
Makcumyma mexgy 0 M pasHOCTbH CyMMbI 3a40MKEHHOCTU U NIMKBUAALNOHHON CTOMMOCTU 06ecneyeHms kK cymme
3aJ0/MKEHHOCTN.

5.4. [Onsa 3ago/mKeHHOCTWU, ob6ecneyvyeHHON Mopy4MTENbCTBOM, rapaHTUEW, OMUMOHHBIM COrfalleHneMm
ucnoneadyetcs LGD nopyuntens, rapaHTa, KOHTpareHTa rno OnuUOHHOMY COrfnalleHuto Ha obecneveHHy YacTb
3agormkeHHocTn, ecnu PD koHTpareHTa no gorosopy 6onbLe (cm. n. 4.8.).

Ecnu nopydntenem no 3agomkeHHOCTH I0pUaNYECKoro nnua BeicTynaeT uanyeckoe nuuo u, Haobopor,

TO UCMOMb3yeTCs HaMMeHbLLEee U3 rogoBbIX 3HavyeHu nokasatenen CoR nopyuntens n PD*LGD gomnxkHuka.

5.5. [Onsa 3agomkeHHOCTU, obecrneyeHHOW AOroBOPOM CTpPaxoBaHWs, B Clydae ecriv Takol [OoroBop
3aKNOYEH CO CTPaxoBOW KOMNaHWEN, UMeIoLLLEN YPOBEHb perTuHra He Huxe BBB- (Baa3) unu Bxogsdiuen B cnncok
0000pEHHbIX ANs CTpaxoBaHUS HEOBWKMMOCTU MoObIM 13 6aHKoB, yka3aHHbIX B MNpunoxerHnn b, obecneyeHne
NPYHUMAETCS Ha BCIO CYMMY CTpaxoBku 6e3 AnckoHTupoBaHus (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, ucnonb3yeTcs AMCKOHTUPOBaHHas CymMMa CcTpaxoBku. lMopagok onpeneneHus
anckoHTa (discount), ctaBkm guckoHTUpoBaHus (R) n cpoka (Tex) yka3aH B onucaHum popmynbl 5.

5.7. B «xayecTBe INUKBUOALMOHHOW CTOMMOCTU OBecneyeHnss NpMHMMAaeTCsl [OUCKOHTUPOBAHHas

cnpaeseaimBasd CTOMMOCTb obecneyeHus / CTpaxoBKu Mno (bopmyne:

35 Ecnu B My6IMKyeMBIX MaTepuanax peiTHHIOBBIX areHTCTB MCTIONb3yeTcs okasaTes Recovery Rate (RR), To ITotepu npu aedonre
(LGD) ompenenstores ciaeIyonmM 00pa3oMm:

LGD=1-RR,

rue:

RR (recovery rate) — o)xumaemMblii IPOLICHT BO3BpATa IO IIPOCPOUCHHBIM BBITLIATAM, IPUBOAUMBIA Aar€HTCTBAMH [UISl KAXKOT0 PEHTHHTa B
€)KETOJIHBIX UCCIICIOBAHMUSX.
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dopmyna 5.

P
(1+R)Tex/365

PV =Y * (1 — discount),

roe

PV — OMCKOHTMpPOBaHHas cnpaBeanMBas CTOMMOCTb obecneyeHmnst / CTpaxoBKy;

P - cnpaBeanueas ctoumMocTb obecrneyeHuns, onpeaeneHHas B COOTBETCTBUM C HacToAwmmu MNpasunamu
onpegenennst CHA / cymma NoKpbITUS 3a40/MKEHHOCTM NO AOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHeW OT AaThl onpedeneHns CHA oo gatbl oXngaemoro noctynneHus obecneyeHvs B
cnyvae HapyLlueHusi 06a3aTenbCTB KOHTPareHTOM, COrnacHo ycrnosusim gorosopa. Konnyectso gHe MoXeT ObiTb
onpegeneHo Ha OCHOBAHWUWM 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CyXAeHUs YNpaBnsioLlen KoMnaHum, ecriv Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAH N3 YCITOBUIA JOroBOpa.

R — Oe3puckoBas cTaBka Ha CpoKe Tex. B kauyecTBe 6e3pMCKOBON CTaBKM OOXOOHOCTM WUCMOMb3YHOTCA

CTaBKM, yka3aHHble B [punoxeHunn Ne4 ¢ yyetom lMpunoxeHnst Ne6

[na 3agomkeHHOCTN, 06ecneyeHHON 3anorom, Tex onpegensieTcs MOTUBMPOBAHHbBIM cyKaeHnem. Cpok
NnonyyeHnst OEHEXHbIX CPeACTB, MOMyYeHHbIX OT peanusauuuM npegmeTa 3anora, onpefensieTcs Ucxoas u3
YCIOBUI JOroBopa 3anora v CyLWHOCTW NpegMeTa 3anora.

Ona 3agomxkeHHOCTM, o6ecnevyeHHON OOroBOPOM CTpaxoBaHusl, Tex onpeaensetcs C y4eTOM CpPOKOB
BbINNaTtbl MO [OrOBOPY CTPaxoBaHWs MpW HacTynneHun fgedonta KOoHTpareHTa (Npu3HaHuMM KOHTpareHTa
HennaTeXXecnocobHbIM) UMM HA OCHOBAHMM MOTUBUPOBAHHOIO CYXAEHMS YNpaBnsiowen KOMNaHnm, ecrnm cpok
BO3MELLIEHNS1 HEBO3MOXXHO YCTAHOBUTb OAHO3HAYHO, MCXOOS N3 YCITOBUIA JOroBopa.

Ons cnyyaeB cyaebHbIx pasdbupaTtensbeTB (NaHnpyeMbIX UM TEKYLLMX) C 3anorogatenemM unm
CTPaxOBLUUKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount — QUCKOHT, onpeaenseMsbli B criefyloLleM Nopsake:

B oTHOLWeHnM 3agomkeHHOCTHN, 06ecneyeHHON TopryemMbIMn LIeHHbIMW ByMaramu:

e [Ons UeHHbIX Oymar, ucnone3yemblx ans obecneyenus no cgenkam PEMNO Ha MockoBckon Gupxe —
COOTBETCTBYIOLLMI ANCKOHT Ans caenok PEMOS3S;

e [N aKUMN MHOCTPAHHbLIX SMUTEHTOB, TOPryeMbIX HA OpraHM3oBaHHbIX pbiHkax cTpaH O3CP:

o  BXOOAWMX B UHAEKCbl akuun ctpaH O3CP — kak cpepHuii guckoHT anga caenok PENO Ha
MockoBckon Oupxe M3 Tpex akuum ¢ camblM 6nmn3kum no obbemy cpegHeMecsiYHbIM 3a
nocnegHue 6 mec. 06o0poToM;

o  He BXogawwmx B MHAekchbl akumn ctpaH OB CP — kak MakcmarnbHbIn AUCKOHT Ana caenok PENMO
Ha MockoBckon bupxe ¢ akunsmm n3 nHgekca MMBB;

e ans obnuraumn ¢ pertuHramm Moody’s, S&P nnu Fitch — kak cpegHuin guckoHT ons caenok PENO Ha
MockoBckon Gupxe u3 cnucka Tpex obnuraumn, obrnagalolwmx TakUM Xe PeruTUHrOM (MO0 MeHbLUUM, Mpu

OTCYTCTBMM pPaBHbIX) U caMol BrIn3Kon aropaumen.

36 Jlnst akuuii - puCK-mapaMeTp IS 3-TO TMana3soHa JUIs PHIHOYHOTO PHCKA (CTaBKa PUCKA MAjIeHus [EHb), paccunthiBaeMbiii AOQ « HKII»
JUISL COOTBETCTBYIOIIEH Oymarn; Uit obnuranuii — pucK-rrapaMeTp A1 2-To Anana3oHa AT PEIHOYHOTO PHCKa (CTaBKa pHCKa MaJeHUs
1ensl), paccauteiBaeMbrii AO «HKI».
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e [Ins npoumx akuui — Kak MakcmMmarnbHbIN QUCKoHT ans caenok PEMO Ha MockoBckon 6upxe ¢
akunamm n3 niaekca MMBB ¢ yyeTom NUKBUAHOCTU 0BecneyeHums.

o [Ina npounx obnuraumin (He umetrowmnx pentnHra Moody’s, S&P, Fitch unu gp.) - nytem
COMOCTaBMEHMS 4OXOQHOCTU K MOralleHno oLueHnBaemMon obnuraumm ¢ 4OX0QHOCTbI MHOEKCOB
KopnopaTuBHbIX 0bnMrauun, ykasaHHbeix B n. 2 MNpunoxenus B. MHgekc obnurauun ¢ Hanbonee
BrmM3Kom JOXOOHOCTBIO K AOXOAHOCTM paccMaTtpuBaemon obnuraumnm ncnonb3yeTcs Ans
onpeneneHus ypoBHs penTtuHra gaHHon obnurauumn B cootseTctaum ¢ n. 3 MNpunoxeHns B. B
Cny4ae Hanmumns HECKONbKMX YPOBHEN PENTUHIOB NS OOHOro MHAekca obnuraumi,
NCNonb3yeTcsa HaMMeHbLUWIA. 151 onpegeneHHoro ykasaHHbIM Bhille cnocobom YpoBHSI
pPenTMHra Ucnornb3yeTcs MakcumarbHbIA AUCKOHT Ansa caenok PEMNO Ha MockoBckon bupxe 13
cnvcka Tpex obnurauun, obnagarLmx TakuM XXe PeNTUHIOM (NMMbo MeHbLUNM, NpU OTCYTCTBUM
paBHbIX) 1 camon 6nnakon aopaument. NMopsiaok UCNonb30BaHUSA PEWTUHIOB Pa3HbIX areHTCTB,
KOHKpEeTHbIe obrmrauumn B cnmcke Ynpaensitowas KOMnaHus onpeaensieT CaMOCTOATENBHO U
nepeyeHb Oymar HanpaensaeT B cneunannu3npoBaHHbI Aeno3nTapui.

B oTHoweHun 3agomkeHHoCcTn, obecnevyeHHoOn OOroBOPOM CTpaxoBaHMS (3@ WCKMOYEHUEM cry4as,
ykasaHHoro B . 5.5.):

e Ecnun ctpaxoBon KOMMNaHUy NpUCBOEH penTuHr Huxe BBB- (Baa3) n ctpaxoBas komnaHus He BxoguT
B CMMCOK O4OOPEHHbIX AN CTPaxoBaHUS HEOBWKMMOCTU HU OOHMM M3 BGaHKOB, ykasaHHbIX B [NpunoxexHun b —
OVNCKOHT paccuMTbIBaeTCs B criegylowem nopsake: kak PD ctpaxoson komnaHmm * LGD ctpaxoBow koMnaHuu.
OT60p PD gnsa pernTuHra cTpaxoBOW KOMMaHMM OCYLLECTBNAETCA B COOTBETCTBMM C MOPSOKOM, YCTAHOBIEHHbIM
B Paspene 4.

e [Ecnn cTpaxoBow KOMMaHUW He MPUCBOEH PENTUHI U CTpaxoBasi KOMMaHWS HEe BXOAWUT B CMUCOK
0000OpEHHbIX ANsi CTPaxoBaHWUA HEOBWXMMOCTM HU OOHUM M3 GaHKOB, yKasaHHbIX B [punoxeHun b, ONCKOHT
paccuuTbiBaeTcs kak PD gnsa pentuHra Caa * LGD. lNMpu atom, pa3mep LGD npusHaetca paBHeiM 100%. OT60p
PD ana pertuHra Caa OCyLLECTBSETCH B COOTBETCTBUN C NOPSIAKOM, yCTaHOBMNeHHbIM B Pasaene 4.

5.8. Mpn Hanuuumn nopyuntenbcTBa (rapaHTWi, CTPAXOBOK, OMUUOHHbBIX COrnalleHunin) puandYeckmnx
vl Ha BCKO UNK YacTb 3a40MKEHHOCTH (CTOMMOCTM aKTMBa):

5.8.1. Ecnu nopyuutenb/rapaHT/CTpPaxoBLUUK HAXOANTCH B COCTOSAHUM OBECLEHEHUS NO CPaBHEHWUIO C
MOMEHTOM BO3HWKHOBEHWS 3aj0IPKEHHOCTU, ero 06a3aTenbCcTBa NPMHUMAOTCS B pacyeT ¢ y4eToM 0b6ecLeHEHUS.

5.8.2. HeobGecneuyeHHble 006sA3aTenbCcTBa NopyyMTens/rapaHTa/cTpaxoBLyMKa, Haxogswerocs B
COCTOSIHUM edonTa, He NPUHUMAaIOTCA NS pacyeTa.

5.8.3. ObecneueHHble 0bsa3aTenbCcTBa rapaHTa/nopyynTens/cTpaxoBlUka MPUHUMAIOTCA C YyYeToM
obecneyeHns B COOTBETCTBMU C NpaBunaMu, yCTaHOBIIEHHbIMW HACTOSLLMM pasgeriom.

5.9. ObecneueHne, Haxogsdweecsa B 3anore v MpUHaanexalwlee KOHTpareHTy, HaxoasleMycs B
COCTOSIHMM AedhonTa (B TOM YMCHe B COCTOSAHMM BaHKPOTCTBA), MOXET MPUHMMATbLCH TOMbKO MO OTYETY OLEHLLMKE,
C Y4ETOM BO3MOXHOCTU U CPOKOB NONyYeHUs 3anora.

5.10. [Onsaxunon HegBwxumoct LGD MoxXeT npuHUMaThbCs B pa3mepe He MeHee YeM 15% oT TekyLien

CTOMMOCTU obecneyeHus.
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5.11. [Ons HeXwunoh u KOMMEPYECKOM XWUMOWS" HeOBWKMMOCTU — COIMacHO OLEHKe OLeHLUuMKa,
COenaHHoM C y4eTOM CpoKa M nopsiaka nonyyYyeHus B pesyrnbTaTte B3blCKaHWSA U Npoaxu obecneyeHmns B cnyvae
AedonTta, ¢ y4eToOM NpuBeaeHMs NO CPOKaM NONY4YEHUS K MOMEHTY AedonTa.

5.12. B cny4yae gebuTtopckon 3a0mKEeHHOCTM MO apeHae npu NCnonb3oBaHnM 06ecneynTensHoro unu
rapaHTUAHOIO Aeno3vTa OaHHbIV Aen03UT MOXET YYMTbIBaTbCS Kak NMMKBMAALMOHHASA CTOMMOCTb obecneveHuns
0e3 ANCKOHTMPOBaHUS.

5.13. Onpegenenne LGD npu HanMunm KOTUPOBOK MO NyGMYHOMY OONTY KOHTpareHTa nnbo KoMnaHui
U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gecponTa no ny6rmMyHOMY AOMry KOHTpareHTa nmbo KoMnaHum U3 rpynnbl KOHTpareHTa
(ecnu gedonT AnA KOHTpareHTa BO3HWK M3-3a Aedonta 3TOW KOMMaHWM ero rpynnbl, a cama 3aJ0/MKEeHHOCTb
obcnyxumBaeTtca 6e3 HapyLLIeHMn YCNoBui aorosopa) ans oueHkn LGD ucnone3ytotcs (Mpu Hanuymm) KOTUPOBKU
nybnuuHoro gonra. OTHOWeEHWEe NONHOW UeHbl (LeHa 3akpbiTus (legal close) + HKO) k HomMuHany moxeT 6biTb
MCMNonb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumsi KOTMPOBOK NyONMYHOrO [onra KOHTpareHTa, Haxogsuleroca B AedonTe,
OTHOLLEHMe MOSHOW LieHbl (LeHa 3akpbiTus (legal close) + HKO) k HoMuHany gonroeoro obsizatensctBa MOXeT
cumTaTbecs oueHkon Recovery Rate gnst koHTpareHTa, LGD B atom cnyyae 6yaet paBeH 1 — Recovery Rate.
[aHHbIN Nogxod HENMPUMEHUM ANA CNydYaeB OUEHKM CyOOpPAMHMPOBAHHOIO M BEYHOrO J0Jra, €CnNu TOMbKO He
UMeeTCst KOTUPOBOK CaMOoro oLeHMBaemMoro obs3atenscrea.

Onsa uenen n.5.13. ucnonb3yetcs LeHa 3akpbiTvua + HKL, no gaHHbIM criegyoumx NCTOYHUKOB:

e [Ing obnuraumm poCCUMUCKMX SMUTEHTOB M OBNUrauuini MHOCTPaHHbBIX AMUTEHTOB, B OTHOLUEHUM
KOTOpbIX HE paccYMTbIBalOTCH LieHbl BHeEOMpxeBoro pbiHka (ueHa HPL, Rudip) — koTupoBka
o6nurauymm n HKL no gaHHbIM MockoBcKkon Bupxu;

e [Ing nHbIX obnuraumii — cnpaBeAnuBas LieHa, onpegeneHHas B COOTBETCTBMU C HACTOALLMMU
MpaBunamu onpepeneHuss CYHA, yBennyeHHasi Ha pa3Mep HaKOMJIEHHOro KYyMOHHOro
[aoxopaa;

e [Insa uenen HacTosiwero pasgena, 3HadeHne Recovery Rate okpyrnseTca [o 2 3Haka nocne
3anAToM B NPOLLEHTHOM BbIPaXXEHUMN.

5.14. B cny4ae HEBO3MOXHOCTM ONpeaeneHuns NMKBUAaLNoOHHOW CTOMMOCTN obecneyeHunst, 4 OLEHKN

crnpaBenniMBon CTOMMOCTM akTuBa ucnonb3yetcsa LGD gna HeobecneveHHOM 3agofmkKeHHOCTU, npu atom YK
uHdbopmunpyet CreunanmnsmpoBaHHbI  OENo3NTapuini - 0 HEBO3MOXHOCTU  ornpefeneHns  NUKBUAaLMOHHON

cToMMocCTM obecneyeHns Ha 0aTy OUEeHKM He no3gHee cneayowero pa6oqero OHA.

UHbopmayusi 0 yeHHbIx bymaaax, Ucrosib3yeMbix 8 paMKkax Hacmosiueao pasdena, npedocmasrnsemcs
Ynpasnsouwel koMmrnaHuel 8 crieyuanuauposaHHbll derosumapull He no30Hee paboyeeo OHS, criedyrouie2o 3a
damod, o cocmosiHU0 Ha Komopyto ornpedesisemcsi cripasedsnusasi CmouMocmb akmuea 8 coomeemcmeuu ¢

Hacmosiwel MmemoOdukod.

37 Hanpumep, TOCTHHUIBL, XOCTEIBI U T.11.
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Paspen 6. Pacuyetr COR.
6.1.Mpun ncnonb3oBaHWMM AN pacyeTa cnpaBeasIMBoON CTOMMOCTU C YY4ETOM KPEAMTHOrO puUcka AaHHbIX
©aHKOB MM UHbIX OpraHM3aumin YnpasnsioLias KoMnaH1s yYuTbiBaeT CregyoLwme nosoXeHus:
6.2.MMog HeoGecneyeHHOM 3a[0IPKEHHOCTbID B LENAX HacToSAWEro MpuioXeHus MOHMMaeTcs
3aJ0/MKEHHOCTb 3a WCKMOYEHMEM 3aJ0MMKEHHOCTH, 06ecneyYyeHHON 3anorom Xunowm HegBMXMMOCTU
(nnoteka).
Mpu wncnonb3oBaHUM AaHHbIX 06 OGECLEeHEeHHOW 3adofKEHHOCTM YMpaBnswLlwas KoMnaHus
yYnThIBaET Xxapakrep obecLeHeHNst MeoLLEencs 3a40MMKEHHOCTU, B TOM YMCIIE CPOK MPOCPOYKM.
6.3.Mokazatenn Cost of Risk (CoR), ucnonb3yemble pgnsa pacyeta cnpaBegnvBON CTOMMOCTU
330/MKEHHOCTN PUINYECKNX NnL,.
Ona uenen pacyeta Cost of Risk B oTHOweHunM HeobecneuyeHHbIx nNpaB TpeboBaHus K
PU3MYECKUM NULLAM MUCMONb3yeTCs OTHOLIEHME CyMMbl pe3epBa nof obecueHeHne noptdenen
kpeauToB «[loTpebutenbckne ccydbl» U «KpeautHble KapTbl», K cymMe BanoBoil 6anaHcoBoMn

CTOMMOCTM TakuX KpeauToB, No gaHHbIM otyeTHocTH MNMAO BaHk «®K OTkpbiTe» 3a 2021 rog.

[na oueHkn cTaHOapTHbIX akTMBOB ucnonb3yetcda 3HadeHve CoR gnsa craguum 1, ons oueHkm

KpeanTHO-obecLeHeHHbIX akTUBOB ucnonb3yetcd 3HadeHne CoR ansa ctagum 2.

HeobecneyeHHast 3a00/mKeHHOCMb (hu3u4ecKux auy
cTagus KpeguTHoro noptdens 1 2
BanoBasi cToumMoCTb KpeguToB, MITH. pyo. 231 241,00 | 5391,00
pes3epB nog obecLeHeHne KpeamToB, MITH. pyo. 9 734,00 2 268,00
CoR 4,21 42,07

Onsa uenen pacyeTta Cost of Risk B oTHoweHun npaB TpeboBaHus K PU3NYeCKUM nmuam, obecnevyeHHbIX
He MeHee 4yem Ha 80% OT HOMWHANbLHOM CTOMMOCTU 3a0O0IDKEHHOCTU 3aroroM XWUMOW HeaBUXUMOCTMH,
ncrnonb3yeTcsl OTHOLIEHWE pe3epBa nog obecueHeHWe MopTdens MNOTeYHbIX ccyd, K BaroBoW OanaHcoBON

CTOMMOCTM TaKMX CcCyq, No AaHHbIM oT4yeTHOCTM B6aHka MAO baHk «PK OTkpbiTne» 3a 2021 rog®s.

O6ecneyeHHast 3a00/MKeHHOCMb (hUu3U4YeCcKUX Uy,
cTagus KpeguTtHoro noptdens 1 2
BanoBasi cToumocCTb KpeguToB, MITH. pyb. 326 170,00 | 93,00
pe3epB nog obecLeHeHne KpeguToB, MITH. pyo. 1 288,00 34,00
CoR 0,39 36,56

38 B Ciry4ae, €CJid OTYETHOCTDb Oanka PACKpLIBACTCA B aApeC YHpaBHHIOHIeﬁ KOMITaHUH U OTCYTCTBYET B OTKPBITOM HNOCTYTIC,
YHpaBHHIOHIaSI KOMITaHUA MPEAOCTABIACT OTYETHOCTD B CHCHHaHHSHpOBaHHLIfI I[eHOSPITapPIﬁ.
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Ecnu npaBa TpeboBaHung k dusndeckomy nuuy obecneyeHbl MHbIM BUOAOM UMYLLLECTBA (32 UCKMIOYEHNEM
HeobecneyeHHOro Nopy4YnTENbLCTBA, rapaHTUK, ONLMOHHOMO COrMalleHns, CTPaxoBkn), TO AN OLEHKN C y4eToM
obecneyveHns ucnonb3dyetcs CoR, paccuyuTaHHbIM NO HeobGecnevyeHHbIM MopPTgEnsaM KpeauToB MO OaHHbIM
oT4yeTHOCTM BaHKOB, cocTaBrneHHon B cooTBeTcTBUM ¢ MCPO, npu atom BennyuHa CoR npupaBHuBaeTca k PD.

LGDc y4yeTom obecneyeHunst onpependeTcd B COOTBETCTBUN C Pasgenom 5 HacTosiwero NPUINOXeHUA.

Pasgen 7. MeTton y4yeTa KpeAWUTHbIX PUCKOB MYyTEM OLIEHKU CMpaBeafiuBoM CTOMMOCTU MO OT4YeTy
OLeHLUMKa NO COCTOSIHMIO Ha JaTy He paHee BO3HUKHOBEHUSA COOLITUA, BeAyLIero K 06ecLeHeHuo.

7.1. TlpumeHeHMe OTYeTa OLEHLUMKA ONS Lenen onpenerieHns cnpaBenfiMBoin CTOMMOCTU C y4ETOM
obecLeHeHNs1 BO3MOXHO ANs BCEX aKTUBOB, YKka3aHHbIX B 3.4 HacToswmMx npasun onpeaenexHmns CHA.

7.2. B cnydae, ecnu B nepuop MNPUMEHEHUS1 OT4YeTa OLEHLMKa AN onpegeneHus cnpaBensimBom
CTOMMOCTWN BO3HMKaeT (BbISBMSETCS) cobbiTve, Begyuiee K obecLeHeHuio, TO HeobOXO4MMO OCyLLEeCTBUTb
BHEMMaHOBYHO OLIEHKY aKTUBAa OLIEHLLMKOM B TeyeHune 20 gHen ¢ AaTbl BbiABNEHUsI Npu3HakoB obecueHeHus. [laTa,
MO COCTOSIHUIO Ha KOTOPYHO onpeaensieTcs HoBas OLEeHKa, He foMmKHa ObITb paHee AaTbl BO3HUKHOBEHWSI CODbITHS,
BeayLuero k obecueHeHmto. C gaTbl HacTynneHms cobbiTvs, BeayLlero kK obecLeHeHnio 1 0o AaTbl NPUMEHEHNS
HOBOro OT4YeTa OuUeHLWMKa, YnpaBnswLwasa KOMNaHWs [OO0J/PKHA CKOPPEKTUPOBATb MOCMELHIO M3BECTHYHO
cnpaBeasiMByl0 CTOMMOCTb, ONMpeAerieHHY Mo OTYETY OLEHLLMKa, COCTaBIEHHOMY A0 BO3HUKHOBEHWSI TaKoOro
cobbITMs, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKU CnpaBedsIMBON CTOMMOCTM, YKa3aHHbIX B HACTOSILLEM

NPUIoOXeHnn.
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MpunoxeHue A K NMpunoxeHuto 5.

CNUCOK UCTOYHUKOB, UCMONb3yeMbIX A5l OLleHKU KpeaUTHOro pucka.

B OTHOLUEHUWN OPUONYECKNX NNLL:

yrnonHomMo4eHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

caunt UeHtpaneHoro barnka P® https://www.cbr.ru/;

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

eVHbIN beaeparnbHbIi peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eOuHbIN  hedepanbHbIi  peecTp cBefeHun o dakTax [eATenbHOCTU PUAMYECKUX nuL

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduumanbHbI CalT KOHTpareHTa/aMmMTeHTa/kpeauTHON opraHmusaLmy;

cepBMC  npedocTaBneHuss  GyxranTepckol  (rogoBoi) — oTyeTHocT  PoccraTa

http://www.gks.ru/accounting _report;

OOKYMEHTbI, NMOofy4YeHHble YNpaensowen kKoMmnaHmen, B OTHOLLEHUN opuanyeckoro nuua

2. B oTHOwEeHUn dun3ndecknx auLL:

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

eauHbIn begepanbHbIn peecTp cBegeHun o baHkpoTcTee https://bankrot.fedresurs.ru

nsgaHue «KommepcaHTty - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJlyd4eHHble yl'lpaBJ'IFHOLLI,eﬂ KOMMNaHWeNn, B OTHOLUEHUN (*)VI3VI‘-I€CKOFO nnua
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MpunoxeHue b k NMpunoxeHuto 5.

Cnucok 6aHKOB, UCNOSNb3yeMbIX AMsl yYeTa CTpaxoBKuU npu pacyete LGD

BaHk TuHbkodhd

Bank Pycckuin CtangapT
BaHk XoymKpeaut
JlokobaHk

OTTr1-6aHk

baHk PeHeccaHc-kpeguT
MTC-6aHk
Kpeout-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,
BaHk OTkpbITHE,
MasnpombGaHk,

Bank JOM.P®
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MpunoxeHue B k MpunoxeHuto 5.

OnpepeneHne COOTBETCTBUA YPOBHIO peMTUHIa Yepes3 KpeaUTHbIN cnpep obnurauumn

Mopsagok onpeaeneHnsl COOTBETCTBUS YPOBHIO PEMTUHIA Ha AaTy OLIEHKU:

1. OnpegenseTcs AOXO4HOCTb K MOralleHuto No obnuraumsam gaHHoW opraHnsaumm cpokom 6onee 1 roga
n meHee 3 net. lNpn oTcyTCcTBMM obnurauum co CpOKOM MeHee 3 neT MCnonb3yeTcd Chpa4 C WHAEeKcamu
CoOTBETCTBYOLWEN CpoyHOCTU. MMpu Hannuum obnuraumMm cCo CPOKOM MorawleHusi Tonbko mMeHee 1 roga ans
pacyeTa kpeguTHOro cnpaga ucnonb3ytorca 3 (Tpu) obnvrauumn gpyrux aMMTEHTOB, MMEOLUX Kak Bnuskme no

CpOKY M OXOAHOCTM obnuraumm, Tak n obnurauum co cpokom 1-3 roga.

2. OnpegensieTcsi, 4OXOAHOCTU KaKoro U3 MHAEKCOB MONyyYeHHasi 4OXOOHOCTb No obnuraummn Hanbonee
COOTBETCTBYET, B KauecTBe Mepbl 65IM30CTM UCMONL3YETCA CPeAHUIAS® KpeanTHbI cnpag obnuraumii ¢ G-curve B
CpaBHEHWUW C KpeaAWUTHLIM CNP30M YKka3aHHbIX HKe HAEKCOB. KpeanTHbIn cnpag paccunTbiBaeTcsa*C kak pasHuua
MeXOy AOXOOHOCTbIO K NoralleHnio obnmraumm Ha Cpok ee gropaumm n G-curve Ha 3TOT CpoK. B ykasaHHbIX Lensix
NCMNOMb3ylTCA Creayowmne NHOEKCb:

e VIHOekc koprnopaTuBHbIx obnuraumi (1-3 roga, pedtuHr AAA(RU)/rTUAAA)

Tukep — RUCBTR3A3YNS

OnuncaHune nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS.

ApxuB 3HauyeHun - https://moex.com/ru/index/ RUCBTR3A3YNS /archive

¢ VHgekc kopnopaTuBHbix obnuraumn (1-3 roga, A-(RU) £...< AA+(RU))
Tukep - RUCBTRA2A3Y
OnucaHue uHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HadeHun - https://www.moex.com/ru/index’RUCBTRA2A3Y/archive

¢ VHgekc kopnopaTuBHbix obnuraumn (>0.5 roga, BB+(RU) <... < BBB+(RU))
Tukep - RUCBTR2B3B

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HadeHun - http://moex.com/ru/index/RUCBTR2B3B/archive/

3. lo cnepytowen Tabnuue onpegensaeTcs, Kakon ypoBEeHb pernThHra UCnonb3oBaTb NPy onpegeneHun

BEpPOATHOCTU AedonTa:

Moody's
Nupekc

MexayHapogHas wkana

39 Croco6 ycpeaHeHus KpeIUTHBIX CIP3I0B YCTAaHABIMBAETCS KaK CpeiHee apu(pMeTHIECKOE.

40 Kommanwst BIpase HCTIONB30BATh APYTHE MOJENH ISl OIEHKH KPEJTUTHBIX CIIP3JIOB, B TOM 9HUCIIE Yepe3 6oNee CII0KHBIE MOJIETH HITH
yepe3 peiHOK CDS.
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Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRA2A3Y

Ba3

B1

B2 RUCBTR2B3B

B3

BeposaTHoCTb gedbonTa 4ns oTobpaHHOro penTuHra onpegenseTcs Ha OCHOBaHWMM OTYeTa NO eKErogHOMY
uccnegoBaHuio koprnopaTtuBHblix gedontoB (Annual default study) ¢ npumeHeHuem cooTBeTCTBUS YpPOBHEN
penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983
roga Ha ropusoHTe 1 rog;

W3 rpynnbl penTunHros, BeibupaeTtca PD gns cpegHero 3aHadeHus pentuHra rpynnel (Baa2, Ba2, B2).

UHpopmayusi 06 ueHHbIx bymaeax, ucrionb3yemblx Ons uersnel pacyema kpedumHozo crpeda,

npedocmasnsemcs Ynpaenswouwel KoMmnaHuel 8 crieyuanuaupogaHHbil 0ero3umapul He no3dHee paboyezo
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OHs1, criedyrowe2o 3a damod, Mo COCMOSIHUIO Ha KOmopyo oripedesisemcsi cripagednugasi CmouMocmb akmuea

8 coomeemcmeuu ¢ Hacmoswel MemoouKod.
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MpunoxeHue I k NMpunoxeHuto 5.

BepositHocTu aechonTta ans opraHmsauum MCb

Ons poccUNCKNX KOMMaHUN

Koa otpacnu no OKB3[

56, 64, 65, 66, 70, 77, 78, 93

CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35,
36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, Hu3skuin puck 0.05
84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHun prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, N
Bbicokun puck 0.08

Onsa MHOCTPAHHbIX KOMNaHuM1

OTtpacnb PD
CTpounTtenbCcTBO 3a4aHui 0,1503
Cknaackoe X03s1MCTBO U BCNoOMoraTtesibHas TpaHCcnopTHas AesTeNbHOCTb 0,1049
MHBecTuuuun n ynpaesneHmne HeaBMXUMOCTbIO 0,0877
CneumanmsmpoBaHHble CTpoUTenbHbIE paboThl 0,0762
[Mpon3BoAcCcTBO MeTaNNMYecKkMx M3genui, Kpome MalluvH n obopyaosaHus 0,0615
lMpenocTaBneHne NpPoYMX CEPBUCHBIX YCnyr 0,078
Po3Hu4Hasa Toproens 0,0659
[edarenbHOCTb N0 NpeaoCTaBNeHNo NPOAYKTOB MUTaHUA 1 HAanNnUTKOB 0,0823
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpon3BoacTBO MaLLMH 1 060pyaOBaHUS 0,0671
Mpoyee (cpeaHee 3HaveHue) 0,0904
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Ta6bnuua 1. CooTBeTCcTBME LUKAN peﬁTVIHI'OB Pa3fINYvHbIX pEﬁTMHFOBbIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 5.

Moody's S&P Fitch
LA Sl e MexayHapoaHas MexayHapoaHas MexayHapoaHas
LKana WKana WKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(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+ B1 B+ B+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caa1 CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
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B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) ruccC C C ccc
C(RU) ruC C C ccc
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MpunoxeHune Ne 6.
Ocob6ble meToabl OLEHKW, NPUMEHSIEMbIe
B nepuoa KpU3ncHom cutyaumm Ha PMHAHCOBOM pPbIHKEe

1. MMpumeHeHMe PENTUHIOB MEXAYHAPOAHbLIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (0T3bIB) pENTMHIa KPeanTocnocobHOCTM, MPUCBOEHHOIO MHOCTPaHHBIMU PENTUHIOBBLIMU
areHTcTBamu Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee — MHOCTpaHHbIE PENTUHIOBbIE
areHTCTBa) POCCUNCKNUM KpeaUTHbIM OpraHn3aumsiM, MHbIM POCCUACKMM OpraHu3aumsiM, a Takke ux cneyuarnbHbiM
topugudeckum nuuam (SPV) n govyepHumM KoMnaHusiM 13 MHOCTPaHHbIX topucavkuun, Poccuiickon ®epepavmum,
cybbektam Poccuiickon ®depepaumn, myHuuunansHbiM obpasoBaHuam nocne 01 despansa 2022 roga, He
ABNAETCHA NPU3HakoM obecLeHeHns AN POCCUNCKNX KOHTPareHToB.

1.2. Onpegenexune BepoaTHocTn aecdonta (PD) no obasatensctBam B pybnsix U MHOCTPaHHOW BanioTe
yepes PenTUHIU, NPUCBOEHHbIE UHOCTPAHHBIMU PENTUHFOBBLIMU areHTCTBaMU POCCUNCKMM KOMMaHUAM, B T.4. UX
cneynanbHbIM topugnyeckum nuuam (SPV), HeuenecoobpasHo.

Hanun4me y pocCMMCKOro KOHTpareHTa penTuHra UHOCTPaHHOIro PENTUHIOBOIO areHTCTBa He MPUMHUMAaeTCs
B pacyeT U paccmaTpuMBaeTCs kak OTCyTCTBMEe penTuHra. [Ona onpepeneHua PD uvcnonb3dyeTca cnegylowmn
NoAxXoA:

Wcnonb3oBaHne 3HaveHnss PD poccuickoro pewituHrosoro areHtctBa AO «Okcnept PA» depes
cornocTaBrieHne PenTUHIOB POCCUNCKUX PENTUHIOBLIX areHTCTB.

B crnyyae Hannuusa y KOHTpareHTa perMTuHra OgHOro U3 POCCUNCKUX PENTUHIOBLIX areHTCTB NPUMEHSETCS
3HayeHne PD, onpegeneHHoe poccunckum penTuHroBbiM areHTctBom AO «BkcnepT PA» (ganee — AreHTCTBO)
(Tabnuua 8 «YpoBHM (4acToTbl) AedonTa N0 PEATUHIOBLIM KATEFOPUSIM HALIMOHANBHOW POCCUNCKON PENTUHTOBON
WwKanbl AreHTCTBa Ans BCex 0ObEKTOB PENTUHIA, KPOME CTPYKTYPHBIX 00nmMraumii U MIHCTPYMEHTOB CTPYKTYPHOTO
MHaHCMpOBaHMA» B COCTaBe oTyeTa 006 MCTOPUMYECKMX AaHHbiX 00 ypoBHSX Aedonta Mo pevTUHrOBbIM
KaTeropuam NPUMEHSIEMbIX PENTUHIOBbIX WwKan Ha 01.01.2022. MCTOYHUMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). lNpn atom B cnydae Hanuuus y
KOHTpareHTa HEeCKOSNbKNX PEWTUHIOB, MPUCBOEHHbIX pPa3HbIMU POCCUNCKUMU PENTUHIOBLIMU areHTCTBaMMu,
BbIOMpaAEeTCA HaMMEHbLUUIA PEWTUHI U3 aKTyamnbHbIX UM COOTHOcuTCcs C pentuHrom AO «3kcnept PA» B
cooTBeTCcTBMM Tabnuuen 2 MpunoxeHna 5 MNpasun onpegenexHua CHA. A B cnydae HeOGXO4MMOCTU MPOBECTU
conocTtasneHue pentuHro OO0 «HKP» n OO0 «HPA» ¢ perituHramm AO «3kecnepTt PA» ncnone3syetcsa Tabnuua
COMOCTaBIEHUSA PEWTMHIOBBLIX LUKaN POCCUNCKUX KPEOWUTHbIX PEWTUMHIOBBIX areHTCTB, YyKasaHHas B
NudopmauuoHHom coobuennn bBanka Poccunm ot 30.12.2021 «MHopmauns 0 conocTtaBneHun penTUHIoBbIX
LWKan POCCUWACKUX KPeOWUTHbIX PEWTUHIOBbIX areHTCTB». [Ona otobpaHHoro pewtuHra ot AO «3kcnept PA»
BbIOUpaeTcsa cooTBeTCTBYOLEe 3HadYeHne PD no Tabnuue 8 ons cpoka 1 rog.

[nsi KpYMNHbIX KOHTPAreHTOB, HE OTHOCSALLMXCA K NPEANPUSTUSIM Maroro u cpegHero busHeca (Bblpyyka 4
mnpg py6. n Gonee B rof), B criydae OTCYTCTBUSI PEWTUHIA OLHOMO M3 POCCUMACKUX PENTUHIOBLIX areHTCTB
NPUMeEHSETCS CpefHss BeposaTHOCTb Aedonta Ans Speculative Grade ot areHTcTBa Moody's Ha ocHOBaHuu

aKTyanbHOro oT4yeTa MO EeXEerogHoMy WCCNeAoBaHUIo KopnopaTtuBHbIX AedontoB (Annual default study) c
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NPUMEHEHNEeM COOTBETCTBUS YPOBHeW penTuHroB (Tabnuua 43 «Average cumulative issuer-weighted global
default rates by alphanumeric rating, 1998-2021»). BeibupaeTcsa 3Hayenne PD anga cpoka 1 rog.

1.3. OnpegeneHve 3HaveHuss LGD BO3MOXHO MO aKkTyanbHOMY OTYETY MHOCTPAHHOrO PENTUHIOBOrO
areHtcTBa Moody’s Yepes conoctaBneHne peuTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHne LGD onpegensdeTtca Ha OCHOBaHUM akTyamnbHbIX MYOMMYHbBIX OOCTYMHbLIX AaHHbIX U3 OoT4yeTa
penTnHroBoro areHtctea Moody’s no exxerogHoMy uccrnegoBaHUio koprnopaTuBHbIX gedonTtoB (Annual default
study, Tabnuua «Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropunsoHTe
1 rog) B COOTBETCTBUM C MPUHAAMNEXHOCTBIO COMOCTABIIEHHOIO PENTMHIA KOHTpareHTa K rpynne pedTUHroB, Anis
KOTOpbIX ONpeaenseTcs recovery rate .

B cnyyae Hanuuma y KOHTpareHTa peWTvHra OL4HOro U3 POCCUUACKMX PEUTMHIOBBLIX areHTCTB 4vepes
COMOCTaBrieHNe pPEenTUHIOB B COOTBETCTBMM Tabnuuen 2 [punoxeHus 5 [Mpasun onpegeneHua CYA,
onpeaenseTcs PenTuHr pedTuHroBoro areHtctea Moody’s. Mpu aToM B cnyvae Hannyus HECKOMNbKUX PENTUHIOB,
NMPUCBOEHHbIX Pa3HbIMW POCCUNCKUMWU PENTUHIOBLIMW areHTCTBaMu, BblOMpaeTcsl HauMEeHbLUMA PENTUHT K3
aKkTyanbHbIX W COOTHOCUTCA C penTuHrom areHtctBa Moody's. B cnyyae Heob6xoguMmMocTu npoBeCTU
conocTtaeneHnune pentuHroe OO0 «HKP» n OO0 «HPA» ¢ pentuHrom areHtctBa Moody's conocTaBrneHue
ocyuwecTenserca Yepes pentuHrn AO «Bkcnept PA» ¢ ncnonb3oBaHmem Tabnmubl CONOCTaBNEHNS PENTUHIOBBIX
LLKan POCCUNCKMNX KPEAUTHBIX PEATUHIOBbLIX areHTCTB, ykadaHHoM B VIHdopmaumnoHHom coobuieHnn baHka Poccun
oT 30.12.2021 «MHdopmMaLma 0 COnoCTaBfAEeHNUN PENTUHIOBLIX LKaN POCCUWCKUX KPEAWUTHbIX PENTUHIOBbIX
areHTcTB». Hanmune y KoHTpareHTa pevTuHra MUHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He NPUHMMaeTCH B pacyeT
W paccmaTpuBaeTCcs Kak OTCYTCTBUE pEenTuHra.

[ns KpyMNHbIX KOHTPAreHToB, HE OTHOCSLLMXCS K NPeAnpUsiTUSAM Maroro u cpegHero 6usHeca (Bbipydka 4
mnpg py6. n 6onee B rog), B criydae OTCYTCTBUSI PEWTUHIA OLHOMO M3 POCCUMACKUX PENTUHIOBBLIX areHTCTB
npuMeHsaeTcs 3HaveHue recovery rate ons Speculative Grade.

1.4. Nopspok onpegeneHuns 3HavyeHnn PD n LGD Ans MHOCTPaHHbIX KOHTPareHTOB HE MEHSETCS.

2. lechonT unu npocpouka No BantoTHbIM 06s13aTeNbCTBaM.

21. Ona KoHTpareHTa MOXeT He cyuMTaTbCs cobbiTmeM pdecdonta unu oBecueHeHUs HeucnonHeHue
0b653aTenbCcTB B BanoTe, OTNIMYHON OT POCCUIACKOro pybris, ecrnim MMerTCst OCHOBaHWA nomnaraTe, 4To aedonT
npomsoLlen u3-za CoObITUIN, He CBA3aHHbIX C AEATENbHOCTbIO KOHTpareHTa, Hampumep, BBEAEHWUS CaHKLMUWA,
3anpeTa/HeBO3MOXHOCTN PACYETOB CO CTOPOHbI MHOCTPaHHbIX KOHTPAreHTOB MM POCCUNCKMX roCyAapCTBEHHbIX
OpraHoB.

2.2. HencnonHeHHble 00s13aTeNbCTBA KOHTPAreHToB, B TOM YMCIie MO BbinfaTte KyrnoHOB U ANBUMAEHAOB B
WHOCTPaHHOM BantoTe (3a UCKMYEHNEM crnyvaeB, ykasaHHbIX B N. 2.3.2. un 2.3.3.), cunTaloTcs HaxoaawmmMncs B
aedonTte B crny4vae, eCnv Takoe HEUCMONHEHWE BO3HMKIO B pedynbTaTte AencTBuin (6e3nencTBms) MHOCTPaHHbIX
AEeN03UTAPHO-KIMMPUHIOBLIX KOMMaHUA (B T.4. MEXAYHAPOAHLIMU PacYeTHO-KIMMPUHIOBLIMUW LieHTpamu "EBpoknup
Bank", r. Bptoccenb, n "Knupctpum BaHKWHT", T. JllokcemMBypr), MHOCTPaHHbIX BAHKOB MMM UHBLIX CAHKLMOHHbIX
AENCTBUA MHOCTPaHHbIX rocydapcTB U (Mnu) perynupyowmnx opraHoB. OedonT n obecueHeHne B OTHOLLEHWUU
CaMoro KoHTpareHTa/amMuteHTa (B TOM 4MUCEe MNEPEKPECTHbI AedonT no ero uHbiM obs3aTtenscTBam) He
BO3HUKAIOT.

2.3. BosHukalowme n HeucnorHeHHble 00si3aTenbcTBa MO LEHHbIM 6ymaraM B MHOCTpaHHOVI BanoTe
oLeHMnBalTCA C y4eTOM creayroulero:
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2.3.1. ObsasaTtenbCcTBa, B TOM YuCne Mo BbinnaTte KynoHOB U AMBUAEHOOB, B OTHOLLIEHUUN LeHHbIX Gymar,
XpaHeHMe KOTOPbIX OCYLLECTBIISAETCHA Ha CYETE HOMMHAIBHOIO AepXXaHUSA CrneLmanvM3MpoBaHHOro Aeno3uTapus,
oTkpbiToro B HKO AO HP/[, 1 no KoTopbiM BbinnaTta He MOXeT ObITb Npon3BeaeHa B pybrnsix B COOTBETCTBUM C
OEVNCTBYIOLLMM 3akoHoAaTenbCcTBOM P®, npusHatoTca Haxogsawmmmucs B coctosiium gedonta, u LGD no atum
obsaszaTtenscTBam npuHumaeTcsa pasHbiM 100%.

2.3.2. ObsasartenbcTBa, B TOM YMCe MO BbiNfaTe KynoHOB M OVUBMAEHOOB, B OTHOLLIEHWU LieHHbIX Bymar,
XpaHeHVe KOTOPbIX OCYLLECTBIAETCA Ha CHETE HOMUHAMbHOIO AepXaHus cneumanm3npoBaHHOro Aeno3utapus,
oTkpbiToro B HKO AO HP[, n BbinnaTta no KOTOpbIM MOXET ObITb OCYLLECTBIEHa B pyOsnsiX B COOTBETCTBUU C
OENCTBYIOLWMM 3akoHodaTenbcTtBoM P®, oueHuBawTca B ob6wem nopsgke, ycTaHoBneHHoMm [lpasunamu
onpepeneHna CHYA ®onga, npu atoM € gatbl HactynneHus pegonta LGD no atum obsaAsatensctBam
npuHumaetca paBHbeiM 100%. B cnyyae ecnu npsMo unm KOCBEHHO cTana Habniogaema wunu OocTynHa
WHpopmaumsa o ToM, YTO obsasaTtenbcTBa OyAyT noralleHbl, B TOM Yucne B pybnsax B CymMMe, 3KBUBANEHTHOM
CTOMMOCTM 06a3aTenbCTB B MUHOCTPAHHON BanioTe, B ONpeaerneHHbli CPoK, TO CPOK HAaCcTynneHns gedonta MOXeT
ObiTb M3MeHeH (yBenuyeH WNM yMeHblueH) (OopMAsSeTcs MOTMBUPOBAHHLIM CYyXOEHVMEM Ynpasnsiowen
KOMMaHum).

2.3.3. ObgazaTtenbcTBa, B TOM YnCrie NO BbinfaTe KyNnoHOB U AMBUAEHAOB, B OTHOLLEHUN LIeHHbIX Bymar, xpaHeHne
KOTOPbIX OCYLLECTBNAETCS Ha cYETE HOMUHASBHOMO AEPXKaHUSA cneunannu3npoBaHHOro Aeno3ntapusi, OTKPbITOro
B MHbIX genosuTtapusix, kpome HKO AO HP[, oueHuBatoTca B obLieM nopsigke, yctaHoBneHHoM [paBunamu
onpegenennss CHA ®oHga. C gathbl, Korga npsiMo UM KOCBEHHO cTarna Habrnogaema unu 4octynHa nHpopmauust
0 TOM, YTO 06sA3aTenbCTBa He OyAYyT NoralleHbl B pe3ynbTate CoObITUIA, yKa3aHHbIX B M1.2.2, TakMe oba3aTenscTea
NpU3HalTCA HaxogsaWmMMUcs B cocTosiHum gedonta n LGD no atum obsisatenbcTtBaM NPUHUMAETCA PaBHbIM
100% (pelueHne ohopmMnseTcs MOTMBMPOBAHHBIM CyXAeHWEM YNpaBnsaoLen KoMnaHum).

2.4. Ina obA3aTenbCTB B MHOCTPAHHOWN BanoTe MOXET He cyMTaTbCst cobbiTueM aedonTta UCMONHeHne
3Tux 06a3aTenLCTB B MHON BasntoTe.
2.5. PeweHve Ynpasnsiowen KOMNaHUM O TOM, YTO yka3aHHble B nn.2.1.-2.4. cobblTns sBnsATCA

NpU3HakoM oOOeCcUeHeHNs Wnu npuBoAsT K AedonTy, OGOPMIATCA MOTUBUPOBAHHBLIM CYXAEHWEM W

HanpasnsaTca B CneunanvsanpoBaHHbI Aeno3nTapui.

3. OcobGeHHOCTM onpeaeneHns akTUBHOIO pbIHKA.

OnpefgeneHne akTMBHOIO pblHKA OCYLUECTBMSETCA C Yy4eTOM TOro, YTO BO3MOXHOCTb WMCMONb30BaHUSA
AaHHbIX NOCMneAHero TOProBoro AHA Ha TOProBbIX MoLWwaAkax He NMPUMeEHSIeTCA B Criydae, Korga HeToproBblf AeHb
(vnun oTcyTcTBME TOProB Ha POHAOBOM PbIHKE) CBA3aH C NMPUMOCTaHOBKOW TOProB Mo pelleHuto baHka Poccun,
NPUOCTaHOBKON TOProB B Cryyae [AOCTWXKEHWS YCTaHOBMEHHbIX OUpPXeW MOPOroBblX 3HAYEHUA WU UHBIMU
CcoBbITUAMU (COrMacHO MOTMBUPOBaHHOMY CYXAEHMIO YNpasnsowen KOMMaHum), CnoCOOHbIMU CyLLECTBEHHO
NOBNUSATb Ha W3MEHEHWEe CnpaBeanvBON CTOMMOCTW B TakOW HETOProBbl OeHb MO CPaBHEHWIO C MOCAEOHUM
ToproBbiM AHeM. B cnyuvae, ecnu BO3HUMKWME OGCTOATENbCTBA MPUBOAAT K 3aTPyAHEHUO (HEBO3MOXHOCTHW)
onpeaeneHns cnpaBeanvMBoN CTOMMOCTM aKTMBOB, YNpaBnstowas KoMnaHns obs3aHa NpMoCcTaHOBUTL Bblaauyy,
noraweHne n obMeH MHBECTULIMOHHbIX NaeB NaeBoro UHBECTULMOHHOIO choHAa No NpUYMHaM, He 3aBUCALLUM OT
YnpaBnsiowen komnaHuu, 6e30THOCUTENbHO TWnNa NaeBOro WHBECTUMLUMOHHOTMO ¢oHAa WM He3aBUCMMO OT
dhakTuyeckoro nposefeHns npoueayp Mo Bblgade, MoraweHuto M 0OMeHYy VMHBECTMLMOHHBLIX NMaeB B MOMEHT

BO3HUKHOBEHUS1 00693aHHOCTM NO NPUOCTaHOBIEHUIO.

4. OnpepeneHne 6e3puUCKOBOM CTaBKW.
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B oTcyTCcTBUM BO3MOXHOCTU OonpeaeneHus aktyanbHblx 3HavyeHun KB Mockosckon 6upxu, B Ka4ecTse
BPEMEHHOM anbTepHaTMBbl 6E€3PMCKOBON CTaBKM AN onpefeneHns cnpaBseanmBon CTOMMOCTHN 0653aTenbCTB COo
CpoKOM [0 noraileHus He 6onee 6 mecsaueB MOXeT OGbITb MCMOMNb30BaHa CTaBka, pacCcyMTbiBaeMasi MeToom
WHTepnonsauum (Hanpumep, nuMHerHon) Ha ocHoBe cTaBok MosPrime nnb6o ROISfix Ha paty onpepeneHus
cnpaBeasiMBo CTOMMOCTM, Anst 0653aTenbCTB CO CPOKOM noratleHust o 1 roga — Ha ocHoBe cTaBok ROISfix Ha
AaTy onpefeneHus cnpaBednvBOW CTOMMOCTU. BbiGop cTaBky B OTHOLIEHMM akTuBa YNpaensllasi KOMnaHus
odopMnsieT MOTMBMPOBaHHBIM Cy)XAeHMEeM U npefocTasnseT ero B CneunannsvpoBaHHbIn AeN03UTapuii.

[ns o6s3aTenbCTB CO CPOKOM MoralleHns ceblle roga ctaBka KB[, koppekTupyeTcsi B COOTBETCTBUM C
MOTUBMPOBAHHBIM  CY)KAEHVMEM YNpaBnsiloen KOMMaHMM Ha OCHOBaHUM MeToauku, paspaboTaHHOMn
YnpaBngawLen KoMmnaHuemn n 3akpenneHHon B MOTUBUPOBAHHOM CYXKAEHUU.

5. Npu3HaHmne n onnata o6s3aTenbLCTB MO BbiNnaTte BO3HarpaXxaeHusi Ynpasnsiowen KoMmnaHum,
crneunanM3MpoBaHHOIo Aeno3vTtapusi, Crneuuanu3MpoBaHHOrO perucTparopa, ayauTopa, OLeHLMKa,
oupxe (Tonbko ana oupxesoro MNMA®D), B nepnos npuocTaHOBINEHMA BblAayu, MoraweHusi 1 obmMeHa
MHBECTULMOHHLIX NaeB B CBA3M CO CIIOXUBLLUENCA Ha (PMHAHCOBOM pbIHKE 3KCTPaoOpAUHAPHOM cUTyauuen
(B TOM Yncne ¢ BBeAeHHbIMU HeApY)XeCTBeHHbIMU rocyAapcTBaMu orpaHM4yeHMsMm)

MpusHaHne w1 onnata ob6s3aTenbCTB  NO  BbiNfaTe  BO3HArpaXZeHun  YNpaensiowen KomMnaHuu,
cneuManvM3MpoBaHHOMY [Aeno3vTapuio, ayauTopcKow opraHusaumm, oueHuwuky [N®, Gupxe (Tonbko ans
oupxeoro NMA®P) n nuuy, ocylecTBnsAOLWEMY BeJeHUEe peecTpa BnagenbLeB MHBECTULNOHHBIX naes MNND, B
TeYeHne KaneHaapHoro roga MoXeT OCyLLecTBNATbCS 6e3 HauncneHus pesepBa Ha BbINfaTy COOTBETCTBYIOLLMX
BO3HarpaxaeHun (oopmMnsieTcs npukasoM YnpaBngwoLwen KomnaHuv), npyv OAHOBPEMEHHO cobnoaeHum

crnenyoLwwmnx YyCnoBuii:

1) NnpmusHaHue n onnaTta 06A3aTenbLCTB NO BbiNMaTe BO3HarpaxaeHun 6e3 HauMcneHnst pesepea OCyLLECTBNSETCS
B Nepmo HEBO3MOXXHOCTU pacyeTa CTOMMOCTM YMCTbIX akTUBOB 40 MOMEHTa BO30OHOBMNEHWSI pacyeTa CTOMMOCTU

yncTbix akTneos MNP;

2) HauMcneHne u onnata obs3aTtenbCTB NO BbiNnaTte BO3Hana)K,D,eHVIl7I ocyuwlecTBnideTcAa B npepenax,

YCTaHOBJIEHHbIX B I'IpaBMnax 00BEepUTENIbHOrIO yrnpaslieHUA Mnno npeneribHbIX pa3smepoB BO3HaI'pa)KD,eHVIl7I;

3) YnpaBnsiowas koMmnaHus npu onpegeneHun akTMyYeckoro pasmepa BO3HarpaxaeHusi pyKoBOACTBYETCS
chakTOpamMm BO3MOXHOr0 HEOBGOCHOBAHHOIO 3aBbILLEHWUST BO3HarpaxaeHus (0hopMnseTcs MOTUBUPOBAHHBLIM

cyxaeHuem YnpasnstoLen KoMnaHum).
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