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TEPMWHbI U ONMPEOENEHUA, UCMONb3YEMbIE B MPABUITAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBon MHBECTULIMOHHbLIN (OHA, YKa3aHHbIN B HacToswmx MNpasunax.

YnpaBnsilowas KoMnaHus - opraHvusaumsi, cosgaHHas B COOTBETCTBUM C 3akoHodaTenbcTBoM Poccuiickonn ®egepaumm n ume-
toLLIasA NTMUEH3MIO Ha OCYLLECTBIEHNE AESATENBHOCTA MO YNpaBNeHWO MHBECTULIMOHHBIMU (hOHAAMM, NaeBbIMA MHBECTULIMOHHBIMM
doHAaMM 1 HerocyaapCTBEHHbIMU NEHCUOHHLIMM bOHAaMW. YNpaBnsaioLLas KOMNaHUsa AeUCTBYET Ha OCHOBaHUM NpaBun JoBe-
putenbHoro ynpasneHus MNN®.

MHBeCcTULMOHHBIN Nan — NMeHHas LeHHasi Bymara, yoocToBepsitollas AoMNo Bnajenbsla nasi B npaBe co6CTBEHHOCTU Ha UMYy-
wecTBO, coctaBnstowee MNP, npaso TpeboBaTthb OT ynpaBnsoLLEl KOMNAHUN HaAexallero JoBepuTenbHOro ynpasnexHus NMNO,
npaBo Ha NonyyYyeHne AEHEXHOW KOMMNEHcaUMU Npy NpekpaLleHn Jorosopa AoBepuTenbHoro ynpaenenus MNA® co scemun Bna-
AenbLaMy MHBECTUMUMOHHBIX Naes aTtoro NMU® (npekpatyeHumn MAD).

MpaBuna goBepuTeNbLHOroO ynpaBneHUs naeBbIM UHBeCTULMOHHbIM doHaom (MpaBuna AY MUA®P) — ycnosus goroesopa
posepuTtensHoro ynpaeneHus NMUA®, onpegensemMble YnpaensioLen kKoMnaHen B cTaHA4apTHbIX (hopMaXx, COOTBETCTBYHOLLNE TU-
noBbIM Npasunam goseputensHoro ynpasneHus NN, yteepxxaeHHbIM Bankom Poccun. Mpasuna OY MNMU®, u nsmeHeHuns v go-
NoNHeHns1 B HUX nognexar pernctpaumm baHkom Poccuu.

CtoumocTb 4ncTbIX aktuBoB (CHA) — BenuumHa, onpegensieMas B COOTBETCTBUM C 3akoHoAaTenbcTBoM Poccuiickon denepa-
UMK, Kak pasHuua mMexay cToumocTbto aktueoB MNP (ganee — akTuBbI) 1 BENUYMHOM 06513aTENBLCTB, NOAMNEXALLUMX UCMONTHEHUIO
3a CYET yKa3aHHbIX aKTUBOB (aanee — obs3aTenbCcTBa), Ha MOMeHT onpeaenexus CHA NMN®.

MpaBuna onpepeneHna CHYA - nokanbHbIN akT ynpasnstoLien komnaHum MNP, yctaHasnmsaroLwmMin NOpAaA0K U CPOKK onpeae-
nenus CYA, B ToM uncrne nopsigok pacyeta cpegHerogoson CHA MNMN®, onpeneneHms pacHeTHON CTOMMOCTN MHBECTULMOHHBIX
naes NU®, nopsgok onpegeneHus CTOMMOCTU MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTUMUMOHHLIX Naes. CnpaBeanueBasi CTo-
MMOCTb MMYLLIECTBA, NepeaHHoro B onnaTy MHBECTULIMOHHbLIX NaeB, ONPeAEensieTcsi ¢ y4eTOM anropuTMOB OLEHKW, NPeayCMOT-
pPeHHbIX B HacTosawwmx MNMpaeunax onpegenenus CHA.

MC®O - mexgyHapoaHble cTaHgapTbl hrHaHcoBow oT4yeTHOCTU. OnpeaeneHve cnpaBennnBo CTOMMOCTY akTUBOB U BENUYUHbI
0653aTeNbLCTB MPOM3BOANTCA B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom duHaHcoBon otyeTHocTH (IFRS) 13 "OueHka
crnpaBeanunBon CToMmocTun", BBeAeHHbIM B AeNCTBUE Ha Tepputopun Poccuiickon ®efepaumm npukasom MuHuctepctea cmHaH-
coB Poccuinckon ®eapepauun ot 28 gekabps 2015 roga Ne 217H «O BBegeHun MexayHapogHbIx cTaHAapToB PMHAHCOBON OT-
YeTHOCTU U PasbscHeHun MexayHapoaHbIX CTaH4apToB (OMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppuTopun Poccunckon de-
Aepaunm 1 0 NPU3HaHUN YTPaTUBLLMMW CUITY HEKOTOPbIX MPUKa30B (OTAEMbHBLIX NONOXeHWN Npukasos) MuH1cTepcTBa hMHaHCOB
Poccuiickon ®depepauun» ¢ yyetom TpeboaHuni YkasaHus LieHtpanbHoro banka Poccunckon ®enepaumn ot 25 asrycra 2015
roga Ne 3758-Y, Bkntovas nHole MCOO, npumeHsieMble B COOTBETCTBUUN C AEWCTBYIOLUMM 3aKOHOA4ATENbCTBOM B OTHOLLEHUM
naesblX MHBECTULIMOHHbIX (POHAOB.

CnpaBeanuBas CTOMMOCTb (PMHAHCOBOro akTuea ((puHaHcoBOro o6sizatenbCcTBa) - 3TO LieHa KoTopas MoXeT ObiTb nony-
YyeHa npv NpoAae aKkTMBa Unu ynnadyeHa npu nepegade ob6s3atenbCTBa B pe3dynbTaTe cAenku, 3aKmoYeHHON Mexay He3aBucu-
MbIMU, XOPOLLUO OCBEAOMIEHHBIMU U HE AENCTBYOLLMMU NOA AaBrNeHneM 06CTOSATENLCTB CTOPOHAMM, Ha OCHOBHOM MK Hambo-
nee BbIrOQHOM pblHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycnoBuax. CnpaBeanvBas CTOMMOCTb paccuntbiBaeTcs 6e3 yyeta
3aTpaT Nno cAernke, 3aTpaT Ha TPaHCNOPTUPOBKY, U HANOroB, BKIMKOYEHHbBIX B CTOMMOCTb CAENKU.

CI'IpaBeLU'IVIBaFI CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeaeneHa npu cneayrumnx ycnosudax:

e KOTUPOBKA (PMHAHCOBOrO WHCTPYMEHTA MyGNMKYeTCs Ha OCHOBHOM WM HaubGoriee BbIrOAHOM pbIHKE OAHHOTO WMHCTPY-
MeHTa;

e [eHeXHble NOTOKN B OTHOLLEHWUWN 4ONTOBOr0 MHCTPYMEHTa MOXHO 0GOCHOBaHHO paccuMTaTh;

e CyllecTByeT MOAeNb OLEHKW, UCXOAHbIE AaHHbIe A1t KOTOPON MOXHO OLEHWUTb JOCTOBEPHO.

Habnropgaemas n goctynHasa 6upxkeBas nnowanka — Toprosas nnoLuagka POCCUNCKON 1 (M) MHOCTPaHHON BUpxu, 3akpen-
neHHas B lNpaeunax onpegenexus CYA kK koTopon y YnpaBnsiooLLen KOMNaHn1 eCTb AOCTYN, Kak HanpsiMyto, Tak 1 yepes purHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble b1peBble NnoLagku npvBeaeHbl B MPUNoXeHnn 2.

AKTUBHbIA PbIHOK — PLIHOK, HAa KOTOPOM OfepaLuu ¢ akTUBOM UK 0653aTenbCTBOM MPOBOAATCS C AOCTAaTOYHON YacTOTOM U B
[0CTaTo4HOM 06beMme, MO3BOSAOLLIEM MOMyYaTb UHAOPMaLMI0 06 OLEHKaX Ha MOCTOSHHON OCHOBE, KOMMaHWsi UMeeT O0CTyn K
[aHHOMY PbIHKY Ha OaTy OLIEHKM, He BCeraa TOT PbIHOK, Ha KOTOPOM KOMMaHWsA 06bIYHO COBEpLIAeT COEmnKu.

OcHoOBHoOM PbIHOK - PbIHOK (VI3 ymncna aKTI/IBHbIX) C HanbonbLwmm onsa COOTBETCTBYHLLEro aktnsa nnm obsizatenscrTea 06 beEMOM
TOProB N YpOBHEM aKTUBHOCTU.

ernVITHbIVI PUCK — PUCK BOSHMKHOBEHUA NOTEPDb (y6bITKOB) BCrnegctBmne HENCNOJTHEHNA KOHTpareHTom 06s13aTeNbCTB NO OOro-
BOPY, BKMKOYada HeonnaTty KOHTpaAreHToM OCHOBHOro gosira n/vnu NPOUEHTOB, NpU4YNTaOLLNXCA B yCTaHOBJ'IeHHbIVI [orosopom
CPOK, a TaKxKe B pedyrnibTate N3MeHEeHNA OLEeHKU er,D,VITOCI'IOCO6HOCTVI (er,EI,VITHOFO pMCKa) KOHTpareHTa (SMMTEHTa).
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KpeAUTHbIN PeATUHI — MHEHUE HE3aBUCUMOTO PEVTMHIOBOrO areHTCTBa O CMOCOBHOCTM PEeNTUHIYEMOro NuLa UCMOMHSATL Npu-
HATbIe Ha cebsi (oMHaHCOBbIE 00S13aTENLCTBA (O €ro KPeAUTOCNOCOBHOCTU, (PMHAHCOBOV HaAEXHOCTU, (PHAHCOBOW YCTOMYMBO-
CTW), BblpaXKeHHbIM C UCMOSIb30BaHWEM PENTUHIOBOW KaTeropum no onpeaerneHHon pefTUHIOBOW LKarne.

YpPOBHM LUEH NpK onpeaeneHnn cnpaBeanBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHg4apToM ¢hou-
HaHcoBon otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTU», BBEAEHHLIM B AENCTBUE Ha TeppuTopun Poccuiickoi
®epepaunm npukazom MuHuctepctsa dmHaHcoB Poccuiickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIxX
CcTaHOapToB (OMHaHCOBOW OTYETHOCTU U PasbacHeHUn MexayHapoaHbIX CTaHAapToOB (OMHAHCOBOM OTYETHOCTU B AENCTBUE Ha
Tepputopumn Poccuickon ®egepaumm 1 0 NpU3HaHUM YTPATUBLLMMW CUIY HEKOTOPbIX NPUKa30B (OTAENbHbIX NMOMOXEHWUI NpuKa-
30B) MuHucTepctBa dmHaHcoB Poccuiickon ®enepaumn”.

UcxoaHble paHHble YpPOBHA 1 - LEHOBbLIE KOTUPOBKMK (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWWEHUUN NOEHTUYHbIX
aKTMBOB UMM 00A3aTENLCTB, K KOTOPbIM OpraHn3auua nMmeet 40CTyn Ha AaTy OLUEHKW.

UcxoaHble aaHHble YPOBHSA 2 - UCXO4HbIE AaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpbIE ABAAIOTCS
HabnogaemMbiMu, npAMoO Unn KOCBeHHO, B OTHOLLEHNW onpeaerneHHoro aktmea unn obsizaTenbcTBa.

UcxopaHble aaHHble YPOBHA 3 - HeHabnogaeMble UCXOAHbIE AaHHbIEe B OTHOLLEHUN onpeaneneHHoro aktmea nnu obsizaTenbcTBa.

OnepaunoHHasa gebuTopckasa 3afomMKeHHOCTb — Aebntopckas 3a0onmkKeHHOCTb KOHTpareHTa, BO3HUKatoLWwas B xoge HopMarib-
HOro OMnepaLMoHHOrO LMKNa, KoTopas byaeT noralleHa B TEYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosALWmMX [MpaBunax onpegenexHus
CYA. lonycTMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE A5 ONepaLnoHHON Ae0UTOPCKON 3a40KEHHOCTU, HE AOMXKHbI MPUBOANTL
K NpusHaHuio 6e3HafexHON K Nony4YeHuo 3a0MKEHHOCTH, a Takke K 0BecLeHEeHUI0 3a00IMKEHHOCTU. Takasi 3a0MKEHHOCTb
OyneT peanu3oBaHa ynpaensioLLen KOMNaHuen B NofnHOM o6beMe B CPOKM, YKNa[blBaloLLMECSH B HOPMATIbHYH PbIHOYHYHO (Mnn
BHYTPEHHIOK) MPaKTUKy B3aMMOAEWCTBUS C KOHKPETHbIM BUAOM OeOUTOPCKOM 3a0IMmKEHHOCTU. YCTaHOBMEHHbIE CPOKM MNpo-
CPOYKM U UCMONHEHUA 06A3aTENbCTB HE OOMXKHbI MPEBLILATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnstoLwen KoMnaHuum.

JkcnepTHoe (MOTMBUPOBaHHOE) CYXXAeHUe — 3TO JOKYMEHTanbHO 0hopMIeHHOe NpodeccMoHanbHoe cyxxaeHe Ynpasnsio-
LLer kKomnaHuK, cogepxaliee obocHoBaHHbIE pacyeTbl U BbiBOAbl 06 oLEHKe cripaBeaiMBo CTOMMOCTM akTMBOB, O BENUYMHAX,
MCNomnb3yeMbIX B pacyeTe CnpaBennvBON CTOMMOCTU, O BbISIBIIEHHLIX OCHOBaHWUAX NPU3HAHUS/NPEKPALLEHUs NPU3HAHUS aKTU-
BOB/005A3aTENbLCTB, O BbISIBITIEHHbIX NPU3HaKax BO3HUKHOBEHUSI KPEAUTHBIX PUCKOB U NPouMx 0b6CcToATeNbCTBaX, KOTOpble BIAUSIOT
Ha OLUEeHKy cnpaBeanueon ctoumoctu B cootseTcTBumn ¢ MCPO 13. MNMpuMeHeHne Takoro Cy>kaeHus AonycTUMO B criyvyasx, ycrta-
HOBIEeHHbIX HacTosawumm Mpasunamn onpepenenuns CHA.

OBLWME NMOJNTOXEHNA

HacToswwme MNpasuna onpegeneHns CTOMMOCTM YUCTbIX akTUBOB BupxeBoro naeBoro mHBeCTMUMOHHOro doHaa
PbIHOYHbIX (PMHAHCOBBLIX UHCTPYMeHTOB «llepBas - ®PoHA Poccumckme eBpoobnuraumn» (ganee — MNMNP) paspabotaHsl B
cooTtBeTcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTUMLMOHHBIX poHaax» N 156-d3 ot 29
Hos6ps 2001 roga (aanee - ®enepanbHblil 3akoH "O6 MHBECTULMOHHBIX hOHAAX") U NPUHATEIMU B COOTBETCTBMU C HUMWU HOpMa-
TUBHBIMW aKkTamu.

HacTtoswwme MNpasuna onpegeneHna CYHA coctasrneHbl B cCOOTBETCTBUM ¢ MexayHapoaHbIMM cTaHgapTamy oMHaHco-
Boun oTyeTHocTn (MCPO), BBEAEeHHbIMN B AeNCTBME Ha Tepputopumn PP B yacTu, He npoTrBopeYaLllen AeCTBYIoLWeMY 3aKOHO-
partenscisy P®.

HacTtoswwme MNpasuna onpegenexnus CHA sctynatot B cuny ¢ 01.07.2023 r.

Hactoswwme Mpasuna onpegenenns CHA onpegensioT:

e nepuoanyHocTb onpeaeneHns CYHA u Bpemsi, No cocTosiHUIO Ha KoTopoe onpeaensietcs CYA, nopsaok onpeaeneHus
cpeaHeroposor CHA MN®;

e MopsaoK onpeneneHust 4aTel U BPEMEHU, MO COCTOSIHMIO Ha KOTOpbIE OMNpenenseTcs CTOMMOCTb UMYLLECTBa, NepeaaH-
HOro B onnarty MHBECTULMOHHbLIX naeB MNND;

*  KpUTepuu NpuUsHaHus (NpekpaLleHns NpusHaHus) akTueoB (06a3aTenbCTB);

e MeToAbl OnpeaeneHns CTOMMOCTY akTUBOB U BENUYNH 06513aTenbCTB, MOAENM OLEHKM CTOMMOCTM LieHHbIX Bymar B 3a-
BUCUMOCTM OT BMAA aKTUBOB;
NOpsiAOK NPU3HAHNS PbIHKOB aKTUBOB M 00A3aTENbCTB aKTMBHbLIMY;
KpuTepum Bblbopa cnocoboB 1 Mogenen OLEeHKM CTOMMOCTU B 3aBMCMMOCTU OT BUAOB akTUBOB 1 0683aTenbCTB, a Takke
nepeyeHb akTUBOB, NOAMNEXALLNX OLEHKE OLEHLLMKOM, U NepUoANYHOCTL NPOBEAEHMS TaKOW OLEHKM;

e MOpsAOK KOHBEPTALUMM BENMYMH CTOMMOCTEN, BbIPAXXEHHbIX B O HOW BanioTe, B ApYyryto BantoTy;

e  nopsgok hopMUpoBaHUsSE pe3epBa Ha BbIMnaTy BO3HArpaXaeHus, NpeLyCcMOTPEHHOro COOTBETCTBYOLWUM nuuam [MNpa-
sunavu Y MNMANo;

e MOpPSJOK yPErynupoBaHusi pasHornacui Mexay yrnpasnsitollein KoMnaH1e 1 cneumanmavpoBaHHbIM Aeno3uTapueM npu
onpegeneHny CTOUMOCTM YACTbIX aKTUBOB.

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., A. 12, atax 40 www.first-am.ru



MpaBuna onpegenexuss CHA mMoryT Takke onpefenaTb NOPSAOK OCYLLECTBNEHMS MHbIX NPoLUeayp B LEensx pacyeTa
CYA MN® 1 pacyeTHON CTOMMOCTU MHBECTUUMOHHOTO nas NMU® B cnyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbCTBOM M HOpMa-
TMBHbIMK akTamn BaHka Poccun.

N3ameHeHuns 1 gononHeHns B HacTosiwme MNpaBuna onpenenexnns CYHA MoryT ObiTb BHECEHBI B CriyyasX, YCTaHOBMNEH-
HbIX HOPMaTUBHbLIMW NPaBOBLIMK akTaMu. B crnyyae HeobxooMMOCTU BHECEHNS U3MEHEHUA 1 JononHeHun B [NpaBuna onpege-
nexHus CHYA K HUM npunaraeTcsi NOSICHEHNE MPUYMH BHECEHUS TakMX U3MEHEHWUI M OOMNOMHEHWIA U yKa3biBaeTcs AaTa Havana
NPUMEHEHNSA N3MEHEHMI U LONONHEHUN B HacToswme MNpasuna onpenenenuns CHA.

NEPUOAUYHOCTbL ONPEQENEHUSA CYA U NOPAOOK ONPEQENEHUA CPEAHErOAOBOM CHYA NU®

CUYA onpegensieTcst Kak pasHuua Mexay CTOMMOCTbIo Bcex aktueoB MU (nanee — akTuBbl), 1 BENUYMHOM BCEX 065I-
3aTenbCTB, NOANEXAaLUNX UCMONTHEHUIO 32 CHET YKa3aHHbIX aKTMBOB (fanee — obsizaTenbCcTBa), Ha MOMEHT onpeaeneHus CHA.

CYA MNND onpegensietca no coctoaHuio Ha 23:59:59 gatbl, 3a KoTOpyto paccuntbiBaeTca CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX HA YKa3aHHyo AaTty B AOCTYMNHbLIX AN YNPaBRsitoLLen KOMNaHUM NCTOYHMKAX, BHE 3aBMCMMOCTU OT 4YacoBOro rnosica.

CUYA onpegensietcs He no3nHee paboyero AHs, CNeqyLwero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIV OCYLLeCTBNsSieTCs
onpegenenne CHA.

CYA NP onpepensetcs:

. Ha faTy 3aBepLueHuns (okoH4YaHus) opmmposaHus MAND;

. nocne 3aBepLueHns (OKoH4aHus) gopmmpoBaHmns MU - kaxagbin pabounin AeHb;

. B Cly4yae NpUOCTaHOBIIEHUS Bbl4auu, MNOraweHns 1 obmeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHUsT UX Bbl-
[auu, norawleHms n obMeHa;

. B crny4yae npekpatieHus MNMN® - Ha gaTty BO3HMKHOBEHUSI OCHOBAHWS €ro NpekpalleHnst 1 Ha nocnegHun pabounn geHb
Ka)xgoro KarneHgapHoro mecsila o KaneHaapHoro Mecsua, npellecTBYHLLEro Mecsly, B KOTOPOM NaeBON MHBECTULMOHHBIN
doHA MCKIToYeH 13 peecTpa NN,

CpepnHerogoBast CHA MN® (nanee — CI'CHYA) Ha noboi AeHb onpefensieTcs Kak oTHolleHne cymMbl CHA Ha KaxabIv
pabounii feHb KaneHaapHoro roga (ecnu Ha pabounii feHb kaneHgapHoro roga CHA He onpefgensinachk - Ha NOCNeqHUA AeHb ee
onpeneneHvs, NpeaLecTBYOLNA TaKOMy HIO) C Ha4ana roga (C AaTbl 3aBepLUeHUs (OKoOHYaHUs1) hoOpMMPOBaHWS NAeBOro WH-
BECTULMOHHOro dhoHaa) Ao aatbl pacyeta CITCHA k uncny pabounx AHewn 3a aTOT nepuos.

B uensax onpegnenenns CICYA patoi, 3a kotopyto onpegensetca CHA MNP, noHnmatoTcs Bce Aathl onpeaeneHust
CYA NN, ykasaHHble B HacTosAwmx [MpaBunax onpegeneHnst CHA.

CYA MN®, B ToM uncne CICHA NMNO, a Takke pacyeTHasi CTOMMOCTb MHBeCTULMOHHOro nasi MNP onpeaenstoTtes ¢
TOYHOCTbBIO 4O ABYX 3HAKOB MOCME 3ansTON, C MPUMEHEHUEM MPaBUI MaTEMaTUYECKOrO OKPYrneHus B BanoTe onpegeneHms CHA
B cooTBeTcTBUM C MpaBunamm OY MN®, pericteyowmmmn Ha gaty onpegenexust CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHU, MO COCTOAHUIO HA KOTOPbLIE OMNMPEAOENAETCA CTOMMOCTD
MMYLLECTBA, NEPEOAHHOIO B OMNNATY UHBECTULIMOHHBLIX NAEB NU®

CToumocTb MMyLLEeCTBa, NepedaHHoro B onnaty UHBECTULMOHHbLIX NnaeB MN®, onpenensieTcss B COOTBETCTBMU C Tpe-
6oBaHunaMn GeanepanbHoro 3akoHa « O6 MHBECTULMOHHBLIX (POHAAX», MPUHSITHIMU B COOTBETCTBUM C HUM HOPMATUBHBLIMU aKTaMu,
TpeboBaHuamu YkasaHusa Ne 3758-Y n HacToawmmm MNpasunamu onpegenexns CHA.

[aTta, No CoCTosAHUI0 Ha KOTOPY onpenenseTcsi CTOMMOCTb MMYLLIECTBA, NepefaHHoro B onnaTty UHBECTULMOHHbIX
naes MNP, He moxeT GbITb OonpeaeneHa paHee AaThl Nepefayy Takoro UMyLLLECTBa B OMNnaTy MHBECTULIMOHHBIX MaeB, 3a UCKIHo-
YeHMeM criyyaes onpeaeneHns CTOMMOCTM UMYLLLECTBA, NepefaHHoro B onnaTty MHBECTULMOHHbIX naes MNN®, Ha ocHoBaHuM OT-
yeTa OLeHLUVMKa.

[aTta, Nno cocTosHUO Ha KOTOpYK onpeaensieTcss CTOMMOCTb MMYyLLEeCTBa, NepeaHHoro B onnaTy UHBECTULMOHHbIX
naes [MN®, Ha ocHOBaHWM OTYeTa OLEHLLMKa, HEe MOXET OblTb paHee Tpex MecsiueB OO0 AaTbl Nnepegayn Takoro UMmyLlecTsa B
onnarty UHBECTULMOHHBIX naes MN®.

CToMMOCTb MMyLLLECTBA, NepefaHHOro B onnaTy MHBECTUMUMOHHLIX naeB MUN®, onpepenseTcs no COCTOSAHUIO Ha
23:59:59 Ha paTy nepefayv nMmyLlecTsa B onnaTty MHBECTULMOHHbIX naes MN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB (OBA3ATEINILCTB)

AKTMB — 3TO pecypc, KOHTponmpyembiit MNP B pesynbTaTe NPOLbIX COOLITUI, OT KOTOPOrO OXMOAETCS MPUTOK KO-
HOMMWYECKMX Bbirog B Byayiem.

AKTUBBI MPU3HAKOTCA B TOM CIy4ae, eCriv OHW NMOMy4YeHbl B pe3yrbTaTe NpownbiX coObITUiA, KOHTponupyems, NN
HeceT BCe OCHOBHbIE PUCKM, 1 OXMAAET NONYy4YnTb BCE OCHOBHbIE BbIFOAbl OT UCMOMNb30BaHNSA OaHHbIX akTMBOB B Byayliem, a nx
CTOMMOCTb MOXET ObITb HaAEeXHO onpeaeneHa.

0Ob6a3aTenLCTBO — 3TO cyulecTBytoulad 006513aHHOCTb, BO3HMKaoLLas N3 npownbIX cobbITniA, B pe3ynbTaTte NCNOJTHEHNA
KOTOpOW OXmaaeTcs BbIObITME N3 PoHOa pecypcoB, 3aKno4arumnx s cebe aKOHOMMYECKUE BbIroAbl.
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KpuTepun npusHaHus (MpekpaLLeHus MprU3HaHus) akTUBOB U 06513aTenbCTB NpefcTaBneHsl B MpunoxeHum 1.

METO[bl ONMPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATENBLCTB

CrtoumocTb akTMBOB U BenuuMHa o6a3aTenbCTB OnpeaensioTcs no CrnpaseasiiBol CTOMMOCTW B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTUBa MOXET ONpeaensTbCs Ha OCHOBaHUM OTYETA OLEHLLMKA, ECITM TaKO OTYET COCTaBIEH OLEHLLMKOM,
B OTHOLLEHMW KOTOPOro CO CTOPOHbI CAMOPETYNNPYEMbIX OPFraHU3aLMi OLIEHLLMKOB HE MPUMEHSININCE B TEYEHUE ABYX NET B KOMNU-
YyecTBe ABYX U Gonee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeAYCMOTPeHHblE PefepanbHbiM 3akoHOM "O6 oLeHOYHOW
neaTenbHocTn B Poccuiickon ®epepaummn”, a Takke BHYTPEHHUMM JOKYMEHTAMM CaMOPEryNMPYeMbIX OpraHn3aLmnii OLEHLLNKOB,
N CTaX OCYLLECTBMNEHMS1 OLEHOYHOW AeATEeNbHOCTM KOTOPOrO COCTaBMAET HE MEHee Tpex NeT, a Tak e MMELLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYHOLLEMY HaMPaBEHUIO OLLEHOYHON AesTENbHOCTU.

B cnyyae onpefeneHnsi CTOMMOCTY akTMBa Ha OCHOBaHUM OTYETA OLIEHLLMKA AaTa OLEHKM CTOMMOCTY JOSKHa OblTb He
paHee LWeCT! MecsiLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensietcss CHA. MNpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOIrO Ha MOMeHT onpeaeneHus CYA oTyeTa oueHLUMKa C AaTol OLEeHKN Haubonee Gnuskoi Kk gate onpe-
[eneHnst CTOMMOCTU aKTUBa, COCTaB/IEHHOIO C coGnoaeHnemM TpeboBaHMin HOpMaTUBHbIX MPABOBbIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLeHLUMKa onpeaenseTca cnpaBeanmBasi CTOMMOCTb MO ClieayloLmUM akTUBaMm:

e  LleHHble Bymaru, no KOTOPLIM B COOTBETCTBUM C HacToswmmMK MpaBunamu onpepenenms CHA oTCyTCTBYHOT UHbIE CMO-
COObl OLIEHKU;

e [lebutopckas 3a00IMKEHHOCTb, B Crly4Yae Hanmyms npusHakoB o06ecLeHeHNs 1 HEBO3MOXHOCTU NMPUMEHEHUS UHbIX Me-
TOOOB onpeneneHns crnpasearnBoin CTOUMOCTU.

MOAENWU OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM ANS LeHHON Bymaru, AONyLLEHHOW K ToOpram Ha pOCCMIMCKON M MHOCTPaHHOM Bupxe npusHaeTcs
[ocCTynHas u Habniogaemas Gupxesas nnowaaka B cryyae O4HOBPEMEHHOTO COBMIAEHUSA HMKENEPEUNCITEHHbIX YCIMOBUIA:

e  LeHHaa Oymara gonylieHa K Topram Ha POCCUINCKOM UMM MHOCTPaHHOW Bupike, npuBeaeHHon B [NpunoxeHun 2;

®  HanmMuus UeHbl (KOTUPOBKW) Ha AaTy onpeaernieHns cnpaseanvBon CTOMMOCTY;

e  KONMU4ecTBO caenok 3a nocrneaHue 10 (Jecatb) Toproebix AHer — 10 (ecaTb) n Gonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHer npesbicun 500 000 (MaTbcoT Thica4) pybnen (unm
COOTBETCTBYIOLMI pybreBbin 3KkBMBaneHT no Kypcy baHka Poccuun Ha pgaTty onpefaeneHus akTUBHOMO PblHKA,
ecnun obbem caenok onpeAeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha gaty onpegenexns CYA Ha kakon-nmbo bupxxe He NPOBOAMNUCL TOPrU, ANS onpeaeneHns akTUBHO-
CTV PbIHKa UCMONb3YIOTCA AaHHbIE 3TON BUPXK NO NocrneaHemy brnvpkanlieMy TOproBoMy AHI0.

,D,J'Iﬂ OLIEHKMN CI'IpaBe,EU'II/IBOVI CTOMMOCTU LUEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCcA:

OCHOBHOM PbIHOK ANS LieHHbIX GyMmar B
uenax Hactoswwmx MpaBun onpepene-
Hua CYHA

Hopﬂ.qox NPU3HaHuA pblIHKaA OCHOBHbLIM

Ona pocCUMCKUX LieHHbIX OymMar

Ona obnuraumm BHeLHUX OOGNUraluoH-
HbIX 3aMmoB Poccuiickon ®epepauumm,
[ONroBbIX LIeHHbIX 6y Mar MHOCTPaHHbIX
rocyaapcte, eBpoobnurauum WHO-
CTpPaHHbIX 3MUTEHTOB, AONIOBbIX LEH-
HbIX GyMar MHOCTpPaHHbIX rocyaapcTB,
UeHHbIX Oymar MexayHapoAHbIX ¢wu-
HaHCOBbIX OpraHusauui, AonyLeHHbIX
K Topram Ha pPOCCUMNCKOW OupxeBOWM
nnoLwanke.

MockoBckas 6V|p>|<a, ecnu MockoBckas 6V|p>|<a ABNAeTCA aKTUBHbIM PbIHKOM.

B cnyvae, ecnn MockoBckas Gupxa He SIBNSeTCA akTUBHbLIM PbIHKOM — POCCUIA-
ckasi GupxxeBasi NroLLaaKka U3 Ymcra akTUBHBIX PbIHKOB, MO KOTOPOW onpeaerneH
HanbornbLMi o0LWKA 06 bEM COENOK MO KONMMYECTBY LieHHbIX Bymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX OHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenok Mo KONMYECTBY LiEHHbIX By Mar
ucnonb3yeTtcs nHgopmMaumst 06 obbeme coenok B 4EHEXHOM BbipaXeHuu. Mpu
paBeHCTBe obbema cOerok Ha pasfUyHbIX TOProBbIX MMOLLaAKaX OCHOBHbIM
PbIHKOM CYMTaeTCst ToproBas nnoLlaaka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a
JaHHbIN nepuog.

NS MHOCTPaHHbIX LEeHHbIX Oymar n
LeHHbIX 6y Mar mexAayHapoAHbIX KOM-
naHumn

MHocTpaHHas unmu poccuiickas bupxka 13 Yicna akTMBHbIX PbIHKOB, MO KOTOPOI
onpegerneH HambonbLwmn ooWwmii 06 bemM CAENOK NO KOMUYECTBY LIEHHBLIX Bymar
3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpwu oTcyTcTBMM MHpopMaummn 06 o6beMe coenoK Mo KONMYECTBY LEHHbIX By Mar
ucnonb3yeTtcst HGopmauuss o6 obbeme cAenok B AeHEXHOM BbipaxkeHun. MNpu
3TOM BENUYMHBI 06beMa COEernoK B BanoTe KOTUPOBKM NepeBoaATcst B pyonum no
Kypcy BaHka Poccuu Ha paaty onpegenenus CHYA. Mpu paBeHcTBe obbeMa cae-
NOK Ha pasnu4yHblX TOProBbIX MOLLAAKaX OCHOBHbLIM PbIHKOM CYMTaeTCsl TOpro-
Bas nnowiagka ¢ HanbosnbLMM KONMMYECTBOM CAENOK 3a AaHHbI NEPUOA.
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Ons obnuraumm BHeLWWHUX o6nuraumoH-
HbIX 3auMoM Poccunckon ®epgepauum,
[ONroBbIX LleHHbIX 6y Mar UHOCTpaH-
HbIX rocygapcTB, e Bpoobnurauum mHo-
CTPaHHbIX 3MUTEHTOB, AONTOBbIX LEH-
HbIX GyMar MHOCTPaHHbIX FOCYyAAPCTB,
LeHHbIX Oy mar mexayHapoaHbIx du-
HaHCOBbIX OpraHM3auumn, ons KoTopbIxX
OTCYTCTBYET LieHa akTUBHOW pPOCCUM-
CKOM GupKe BOM NIowagku

BHeOMpXKeBOW PbIHOK.

[ns oueHkn cnpaBeanmBon CTOMMOCTU LEHHbIX 6ymar MCcNonb3yrTCA Mo4EeNnN OLEeHKN CTOUMOCTU LLeHHbIX 6yM.ar, ana
KOTOpPbIX onpeaeneH akTUBHbIA PbIHOK, U MOLENU OLEHKN CTOMMOCTU LIEHHbIX 6ymar, ON8 KOTOPbIX HE onpeaenieH akTUBHbIN pbl-

HOK, a TaKke MOZENMN OLEHKN, MO KOTOPbIM ONpeaerieH aHanormyHbli akTmB.

Mopenu oLeHKN CTOMMOCTHU LIEHHbIX Gy Mar, A KOTOpbIX onpeaensieTcsl akTUBHbIN OMpXKeBOW PbIHOK (1-1 ypOBEHb)

LleHHble 6ymaru

ﬂopﬂ.qox onpepgeneHus cnpaBe.anBoﬁ CTOUMOCTHU

LieHHas 6ymara poccui-
CKOro aMUTEeHTa

Ona odbnuraunin BHe LLHUX
00NMUrauMoHHbIX 3aMMOM
Poccuiickon ®epnepauuum,
AONroBbIX LieHHbIX 6ymar

MHOCTPaHHbIX rocy-
AapcTB, eBpoobnuraummn
MHOCTPaHHbIX  3MWUTEH-

TOB, AONIrOBbIX LEHHbIX
6yMar MHOCTpPaHHbIX roc-
yBapcTB, LeHHbIX OGymar
MeXAyHapoaHbIX uHaH-
COBbIX OpraHusauuu, fo-
nNyLWweHHbIX K Topram Ha
poccuimckon GupxeBon
nnowagke

Onsa obnuraumin poCCUMCKUX IMUTEHTOB. [inA o6nuraunin BHe LWHUX OGNUrauMOHHbIX 3aM-
MoB Poccuiickon ®epepaumm, 4ONroBbIX LEeHHbIX Oymar MHOCTpaHHbIX rocyAapcTs, €B-
pooGnurauuini UHOCTPaHHbIX 3MUTEHTOB, AOJITOBbLIX LEHHbIX 6yMar MHOCTPaHHbIX rocy-
[ApCTB, LeHHbIX Oymar mexayHapoAHbIX (PMHAHCOBLIX OpraHusauui, AONYLEeHHbIX K
Topram Ha poCCUICKOW GUpeBOW nnolwagke

[ns onpeneneHvns cnpaBefsIMBON CTOMMOCTW WUCMONb3YHTCH crenylolme LeHbl OCHOBHOMO
pbIHKa (M3 YMCna aKTUBHbBIX POCCUMINCKMX BUpX), BbIOpaHHbIe B crieaytolem nopsake (ybbisaHns
npuopuTeTa):

e  CpeAHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWUsSi TOProBOW CECCUM POCCUIACKON
Oupxun Ha paTy onpegenexua CHYA;

e  pbIHOYHas LeHa (2) Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUMCKOW BMpXu Ha
naty onpegenexuns CHA.

CnpaBegnueasi CTOMMOCTb JOMTOBOW LIEHHOW Bymaru onpenensieTcs ¢ y4eTOM HaKOMMeHHOro
KyNOHHOro goxoAa Ha gaty onpegenenus CHA.

Ecnn Ha paTty onpenenenns CYA OTCyTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANsi onpeaeneHust
crpaBeasiMBoi CTOMMOCTU LieHHOW ByMaryu NpuUMeHsItoTCS MOAENN OLEHKU CTOMMOCTU LiEHHbIX
Gymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CIyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCrnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3Tom cnyyae Ha gaty onpegenexHuss CHA gonyctmmo
MCMONb30BaTh LIeHbl NOCNEeAHEr0 TOPrOBOro AHS OCHOBHOWM GUPXK.

LleHHan 6ymara nHo-
CTPaHHOro 3MUTEHTa 1
MeXAyHapoaHoM KoMna-
HUM

Onsa onpeaeneHusa cnpaBe,qnmsoPl CTOMMOCTU UCNONb3yeTCcA LeHa 3akpblTUA OCHOBHOIO pbiHKa
Ha aaty onpegeneHuna CYA npu ycnosun noatsepXxneHnsa ee KOppekTHOCTU.

LleHa 3aKkpbITUs Npu3HaeTCa KOPPEKTHOW, eCnn packpbiThl AaHHbIe 06 06beme TOproB 3a AeHb
1 06bem TOProB He paBeH Hynio.

Ecnu Ha paty onpegeneHuss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, AN onpeerneHns
cnpaBea/INBOM CTOMMOCTM LEHHON ByMarn NpUMEHsItoTCS MOAENN OUEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHs.

Ecnu Ha paTy onpegeneHus CYA OTCYTCTBYKOT LeHbl OCHOBHOIO pbiHKa, ON14A onpeaneneHnda
CﬂpGBG,EU’IVIBOVI CTOUMOCTU LiEHHOMN 6ymar|/| NPUMEHATCA Moaesin OLUEeHKU CTOUMMOCTU LLIeHHbIX
6ymar 2-ro YPOBHA, 3a UCKITIOYEHUEM ClyYdad, Korga OTCyTCTBME PbIHOYHbIX LUEeH o6ycn0|3neHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM Clly4yae Ha gaty onpeneneHud CYA A[onyctmmMmo
MCnonb30BaTh LieHbl NOCNEAHEro TOProBOro AHA OCHOBHOM 6VIp)KVI.

Mopgenu oueHKM CTOUMOCTU LieHHbIX Gy Mar, Ans KOTopbIX onpeAensieTcA aKkTUBHbIN BHe GUp)XXeBOW PLIHOK MU Ans
KOTOPbIX UMeloTCsl HabnaaeMble faHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-i YPOBeHb)

LleHHble 6ymarun

nOpﬂAOK onpeageneHus cnpaBep,nuBoﬁ CTOMMOCTHU
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LieHHas 6ymara poccum-
CKOro aMUTEeHTa, LieHHas
6ymara MHOCTpPaHHOro
3MUTEHTa, a Takoke aKLuu
MeXAyHapoAHbIX Komna-
HUN

Ons o6nurauuit poccUnCKMX 3IMUTEHTOB B MNopsiake yobiBaHUA NpuopuTeTa:

e LleHa, paccuntaHHas LleHoBbiM LeHTpoM HPL (no meTogonorusiv, yTBEpXKAEHHbIM
01.12.2017 n no3gHee) C UCNONb30BaHNEM METOL0B OLEHKMN, ONpeAeneHHbIe B COOT-
BETCTBUU C MeTogamu 1, 2 (MpuopuTteT 0T4aETCA LeHaMm, onpeaeneHHbIM Nno nocnea-
HeWn yTBepXXOeHHOW MEeTOANKE OLIEHKN);

e MOAernb OLUEHKM ANs LeHHbIX Bymar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUN C
MpunoxeHnem 3 (MoAenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cry4Yae uc-
nonb30BaHNs HabngaeMbIX UCXOOHbIX AAHHbIX.

Mpwn OTCYyTCTBUMN HeobxoOQMMbIX OaHHbIX AN pacyeTa CTOMMOCTU, cnpaBennnBasd OLEHKa
onpeaensieTcs Ha 3-M YPOBHE OLIEHKM.

CnpaBegnueasi CTOUMOCTb LOMTOBOM LiEHHOW Bymaru onpefensieTcsi ¢ y4eToM HakomnneHHoro
KYNOHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyuyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMaX B
CBS131 C HETOProBbIM AHEM OUPXK, MO MTOram TOProB Ha KOTOPbIX ONPeAensaTCa pacyeTHbIe
LieHbl, ANSA uener onpeaeneHns cnpaBennvBoi CTOMMOCTU akTUBOB MCMONb3yeTcd LieHa, pac-
cyYMTaHHasi Mo MToram NnocrnenHero TOproBoro AHs. Takow Noaxo4 UCNornb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFMN CYLLECTBEHHO NOBMUSTL HA 3HAYEHME PACYETHOM LIeHbl B HETOPro-
BbI/ OEHb.

O6nurauusa BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuinckon ®epepaunn

Honrosas ueHHasa 6ymara
MHOCTpPaHHbIX rocyapcTB

EBpooGnuraumus nHo-
CTpaHHOro aMUTeHTa

LleHHas 6ymara mexayHa-
poAHon (puHaHCOBOM Op-
raHusauuu

[na onpegenenuns cnpaBeanMBoO CTOMMOCTM, UCNONb3YKTCA Habnogaemble LeHbl BHEOUP-
XKEBOro pblHKa, BolbpaHHbIe B cneqytoLlem nopsgke (yobiBaHua npuoputeta):

e LeHa, paccuntaHHas LleHoBbim LeHTpom HP[ (Mo metomonornsm, yTBepKAeHHbIM
01.12.2017 n no3gHee) ¢ UCNONb30BaHNEM METOLOB OLIEHKW, OnNpeAereHHbIe B COOT-
BETCTBMU C MeTogamu 1, 2 (MpuoputeT oTAAETCS LieHaM, onpeaeneHHbIM No nocnes-
Hel yTBEPXKAEHHON METOAUKE OLEHKM). MIcnonb3yloTes LieHbl, paccynTaHHbIe Ha OC-
HOBAHMW JAHHBIX UCKMIOYMTENBHO N3 POCCUNCKNX UCTOYHUKOB;

e  MHOMKATUBHAsA UeHa, onpegeneHHas no metogauke «Cbonds Estimation onshorew,
packpblBaemas rpynnov komnaHun Cbonds Ha gaty onpegenexus CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYIOT, ANSi LeHHON Bymaru npuMeHsieTcst 3-i YpOBEHb OLIEHKU
cnpaBeIMBON CTOUMOCTY LIeHHbIX ByMar.

CnpaBegnueasi CTOMMOCTb LONTOBON LieHHOW Bymaru onpeaensiercsi ¢ yHeToM HaKOMMEHHOro
KYNMOHHOro goxoAda Ha gaty onpegenenus CHA.

B cnyvyae OTCyTCTBUSI yKa3aHHbIX LieH B COOTBETCTBYHOLLMX UHEOPMALMOHHBLIX CUCTEMaX B
CBSI131 C HETOProBbIM AHEM OUPXK, MO UTOram TOProB Ha KOTOPbIX ONpeaenstoTcs pacyeTHble
LieHbl, 4NN Uener onpeaeneHns cnpaBennvBoi CTOMMOCTU aKTUBOB MCMONb3yeTcs LieHa, pac-
CuMTaHHasi No UToram NOcneaHero TOproBoro AHs. Takor Noaxoa UCNonb3yeTcs B OTCYTCTBUE
COObITWIA, KOTOPbIE MO CYLLECTBEHHO NOBMUATL Ha 3HA4YE€HNEe pacyeTHON LieHbl B HETOPro-
BbllA A€Hb.

LleHHas 6ymara, nproGpe-
TeHHasA Npu pa3melleHUN

LieHa npurobpeTeHus.

C patbl NosABMNEHNs LieH, NO3BONAOLLMX NpPon3BECTUN OLIEHKY NO AaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasegsimBad CTOMMOCTb onpenendaeTca B obuem nopsanke.

Mpu oTCyTCTBUM YKa3aHHbIX LeH B TedeHne 10 paboumx AHeN ¢ AaTtbl pa3mMeLleHus MOXeT
NPUMEHATLCS LeHa pasMeLLeHUsl, CKOPPEeKTMpPOBaHHasi MPOMNOpPUMOHANbHO Ha M3MeHeHue
KrtoueBon ctaBkm baHka Poccum 3a aToT nepuog.

HauvHasa ¢ 11 gHs cnpaBeanveas CTOMMOCTb onpeaenseTcs B o6Lem nopsake.

Mopaenu oLeHKN CTOMMOCTU LEeHHbIX 6ymar, And KOTOPbIX He onpeaenseTcsd aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-11 YPOBEHb)
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LieHHble 6y maru

Mopsapok onpeaeneHusi cnpaBearivuBon CTOMMOCTH

O6nMraumm poccUMCKnX
3IMUTEHTOB (3a UCKntoue-
HUeM oonurauun BHe LLHUX
06NUrauMoHHbIX 3aMOB)

O6nuraumm, HOMUHUPO-
BaHHble B pyo6nsax

Ons onpenenexHuss cnpaBeanvBoi CTOMMOCTU UCMONb3YIOTCA Crieaytoline LieHbl B NOpsiaKe
yGblBaHUSA NpuopuTeTa:

e LlleHa, paccumtanHHas LleHoBbiM LeHTpoM HPL (no metogonormsam, yTBepKO4eHHbIM
01.12.2017 1 no3gHee) € UCMONb30BaHMEM METOAOB OLIEHKU, OnpeaerieHHbIe B COOT-
BETCTBUU C MeTogamu 3 (NpUOpPUTET OTAAETCS LieHaM, onpeaeneHHbIM No NocnenHen
YTBEPXOEHHOW METOANKE OLIEHKN);

e  UWHAOEKCHas ueHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», pac-
KpblBaemas MHOpMaLmMoHHO-aHanuTnyeckum npoayktom RuData Price MexayHa-
poaHoON MHAOPMaLUMOHHOW rpynnbl « AHTepdakey;

e  MOAernb OUEHKM ANS LEeHHbIX Bymar, HOMMHMPOBaHHbIX B py6nsix, B COOTBETCTBUU C
MpunoxeHnem 3 (MoAenb OLEHKN OTHOCUTCS K TPETbEMY YPOBHIO LIEH, B CIy4ae uc-
nosb30BaHNSA HeHabnaaeMbIX UCXOOHbIX OAaHHbIX);

e 1CMONb3yeTcsl CTOUMOCTb, ONpeAeneHHas OLIEHLLMKOM MO COCTOSIHMIO Ha aTy He pa-
Hee 6 (LlecTb) MmecaueB oo aatel onpegeneHus CHA*.

*Ucnonb3oBaHne crnpaBeannBOM CTOMMOCTW, ONpedenieHHOW Ha OCHOBaHMM OTYeTa OUEH-
LLUKa, OrpaHNYMBaETCS YCIOBUSMU, MPUMEHSAEMbBIMU B Cryvae BO3HMKHOBEHUsI COObITUI, Be-
aywux k obecLeHeHno akTea B COOTBETCTBUU C [punoxeHuem 4.

CnpaBegnueasi CTOUMOCTb LOMTOBOM LieHHON Bymaru onpefensercs ¢ y4eToM HakomnneHHoro
KynoHHOro goxoAda Ha gaty onpegeneHus CHA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LIeH B COOTBETCTBYIOLUMX MHEOPMALMOHHBLIX CUCTEMAX B
CBS13M C HETOProBbIM AHEM OUPX, MO MTOram TOProB Ha KOTOPbIX ONPeAEensaTCsa pacyeTHbIe
LieHbl, ANSA uenemn onpegeneHys cnpaBennvBoi CTOMMOCTU akTUBOB NCMONb3yeTcd LieHa, pac-
cyMTaHHasi Mo MToram MocrneaHero TOproBoro AHs. Takow NoaXo4 UCNomnb3yeTcs B OTCYTCTBUE
CcOBbITUIA, KOTOPbIE MOFMK CYLLIECTBEHHO MOBMAWATHL HA 3HAYEHME PACYETHON LieHbl B HETOPro-
BbI [1€Hb.

O6nurauus BHeLWHUX 06-
NIUrauMoHHbIX 3aMMOB
Poccuiickon Pepepauum

JonroBas ueHHasa Gymara
UHOCTPaAHHbLIX rocyaapcTe

O6nurauma MHOCTPaHHbIX
3MUTEHTOB

EBpooGnuraums uHo-
CTpaHHOro 3MUTEeHTa

LleHHas 6ymara mexpyHa-
poaHoun ¢hnHaHcoBOW Op-
raHusauum

[na onpeneneHns cnpasenfiMBoli CTOMMOCTU UCTIONb3YIOTCA Creayolme LeHbl B nopsake
yGblBaHUA NpuopuTeTa:

e UeHa, paccumTaHHasa LleHobiM ueHTpoMm HP[L (no meToponorusiM, yTBepXAeHHbIM
01.12.2017 n no3gHee) C UCMOMb30BaHMEM METOO0B OLIEHKW, onpeaerieHHble B COOT-
BETCTBMU C MeTOAamMu 3 (NPUOPUTET OTAAETCSA LieHaM, OonpeaereHHbIM No nocrnegHemn
YTBEPXOEHHOW METOAMKE OLEHKM). MICNOonb3yrTcs LeHbl, pacCYMTaHHble HA OCHOBa-
HUW AaHHbIX UCKITHOUYNTENTBHO U3 POCCUNCKNX MCTOYHWKOB;

e UeHa, paccuuTaHHasa LleHoBbiM LeHTpom HP[ (no metogonorusim, yTBepXaeHHbIM
01.12.2017 n no3gHee), onpeaeneHHble B COOTBETCTBMM ¢ MeTogamu 1, 2, 3 (mpuo-
puTeT OTAaeTca LeHam, onpederneHHbIM Mo MocnedHen yTBEpXAeHHON meToauke
OLIEHKM).

e UWHAMKaATUBHAaA LeHa, onpefeneHHas no metoguke «Cbonds Valuationy, packpbiBae-
Mas rpynnon komnaHui Cbonds Ha gaTy onpegenenuns CHA,;

e MHOMKATMBHAasA LeHa, onpegeneHHas no metoauke «Cbonds Estimation», packpbiBa-
emas rpynnon komnaHui Cbonds Ha gaty onpegeneHus CYA;

e  WHAEKCHas ueHa, onpegerneHHast no metoauke «RU Data Index Price (RUDIP)», pac-
KpbiBaemasi MHpopMauMoHHO-aHanuTn4eckum npogyktom RuData Price MexayHa-
poaHOW MHAOPMALMOHHOM rpynnbl « IHTepdakcy;

e UCMOSMb3yeTcs CTOMMOCTb, OrnpeaeneHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LWecTb) mecaueB oo gatel onpegenenms CHA*,

*Ucnonb3oBaHne crnpaBeanvMBOM CTOMMOCTU, ONPedEesieHHOW Ha OCHOBaHMM OTYeTa OUEH-
LMKa, orpaHn4ynBaeTca ycnosnamMmum, npuMmeHaemMmbiMmn B Criydae BO3HUKHOBEHUA COGbITI/II7I, Be-
AyLWmMX kK obecLeHeHnto akTea B COOTBETCTBMM C [MpunoxeHunem 4.

CnpaBeanueasi CTOUMOCTb LOMNTOBOM LieHHON Bymaru onpefensercs ¢ y4eToM HakomnneHHoro
KyNOHHOro goxoAa Ha gaty onpegeneHus CHA.

B cny4yae OTCYTCTBUA YKa3aHHbIX LUEeH B COOTBETCTBYHLUUX WMHOPMALMOHHBIX CUCTEMaX B
CBA3MN C HETOProBbiM AHEM 6l/lp)K, Nno UToramMm TOproB Ha KOTOPbIX onpenendarnTCA pacy4eTHble
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LieHbl, 4NS Lenen onpegeneHuns cnpaseinnson CTOMMOCTU aKTUBOB ncnonb3yeTca UeHa, pac-
CYMTaHHasa No UToram NocnegHero ToproBoro AHs. Takom noaxon Mcnosb3yeTcd B OTCYyTCTBME
cobbITni, KOTOpPbl€ MO CyLleCTBeHHO NoBMnUATb Ha 3Ha4YeHne pacyeTHOM LEeHbl B HETOPro-

BbI [1€Hb.
ueHHble 6ymar|4, ansa Ko- ,D,J'IH OLIEHKM Ucnosib3yeTcda CTOMMOCTb, onpegefneHHaa Ha OCHOBaHUM OT4HeTa OLUEHLUMKa
TOPbIX OTCYyTCTBYOT BO3- Nno COCTOSIHWIO Ha AaTty He paHee 6 (Llectb) mecaues oo pgatel onpegeneHusa CHA n coctas-

MOXHOCTb OLIeHKU C Uc-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro NpMopum-

NEeHHoro He nosaHee 6 (LLecTtb) MecsaueB Ao AaTel onpegeneHus cnpaBeanivBon CTOMMOCTU.
Vcnonb3oBaHue cnpaBeanmBon CTOUMOCTH, ONpeaeneHHON Ha OCHOBaHUM OTYeTa OLEH-
LLUKa, OrpaHNYMBaETCs YCroBUSMA, NMPUMEHAEMbIMU B Cryvae BO3HUKHOBEHUsI COObITUI, Be-

TeTa
aywux k obecLeHeHno akTea B COOTBETCTBUU C [punoxeHuem 4.
Mopenu oLeHKN CTOMMOCTM LieHHbIX GyMar, No KOTopbIM onpeAeneH aHanormyHbIA akTUB
LieHHble 6y maru Mopsapok onpeaeneHusl cnpaBeasiuBo CTOMMOCTH

LleHHas 6ymara siBns- [nsa oueHkM LeHHoM Bymarn ucnonb3yeTcs LeHa Bbinycka (aHanorMyHoro akTmea), no OTHOLLE-
eTcs AOMOJSIHUTENIbHbIM | HUKO K KOTOPOMY AaHHbIN BbINYCK ABMISIETCA OOMNOMHUTENBHBIM, ONpedenenHas, Ha aaTty onpene-
BbIMy CKOM nexna CHYA, B COOTBETCTBMMN C MOLENSAMM OLIEHKM CTOMMOCTYM LieHHbIX ByMar, Ans KoTopbIX onpe-

JeneH akTUBHbIN PbIHOK.

CnpaBegnueasi CTOMMOCTb ONpeaenseTcs CorrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHUS Cripa-

BEAJIMBON CTOMMOCTU LeHHON Bymaru, aBnatoLwenca 4ONONHUTENbHbIM BbiMyCKOM.
LleHHas 6ymara, nony- [ns oueHkn LeHHoW Bymarn ucnonb3yeTcs LeHa UCXOAHON LeHHoW Gymaru, onpegeneHHas Ha
YeHHas B pe3yfbTaTe paty onpegenenns CHA B cOOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTW LIEHHbIX Bymar, onga
KOHBepTauuu B Hee KOTOpbIX ONpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHASA C y4eTOM KO3 huLIMeEHTa KOHBEPTa-

Apyrown LeHHou 6y maru LK.
(ncxopHoOM LieHHOW Oy -
marm) Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOLENSIMU OLIEHKM CTOMMOCTM LiEHHbIX Bymar,
ONS KOTOPbIX ONpeAeneH akTUBHbIV PbIHOK LIEHY MCXO4HON LieHHOW ByMaru Ha faTy onpegeneHus
CYA, ucnonb3yeTcsa cnpaBeanvBas CTOMMOCTb MCXOAHOW LieHHoW Bymaru, onpefeneHHas Ha
[aTy KOHBepTaLun, CKOPPEKTUPOBAHHAsA C y4ETOM KO3dULMEHTa KOHBEPTALMN.

CnpaBegnueasi CTOMMOCTb OMNpeaensieTcs CorfacHo 3ToMy MopsiAKy A0 BO3HUMKHOBEHWS cripa-
BEOTMBOW CTOMMOCTM LieHHOW Bymaru nomnyyeHHow B pesyrbTaTe KOHBepTauuu B Hee Opyrom
LueHHon Bymarn (MCxogHOM LeHHoW Oymarn).

e OUuUEeHOYHON CTOMMOCTLIO 0GNUrauuii HOBOro BbiMycKa, NPU3HAHHBIX B pe3yrnbTaTe KoHBepTa-
LMK B HUX KOHBEPTUPYEMbIX UCXOOHbIX LEHHbIX ByMar, SBnseTcs oueHoYHast CTOMMOCTb KOH-
BEPTMPOBaHHbIX LeHHbIX Bymar, AeneHHasi Ha KOnM4ecTBo obnuraumin, B KOTOpOe KOHBEPTU-
poBaHa ofHa KOHBepTupyemas LieHHasi Bymara.

e OLEHOYHOW CTOMMOCTbLIO 0bnuraLuin HoBOro BbIMycka, MPU3HAHHbIX B pe3yrbTaTe KOHBepTa-
UMM B HUX UCXOAHBIX obnuraumi npu peopraHM3aumm aMmTeHTa Takux obnuraumn, sensercd
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX OBnMraumi.

OMPEOENEHUE CMPABEQANIMBOA CTOUMOCTU LIEHHBIX BYMAT

Cnpasegnueasi CTOMMOCTb LieHHbIX Bymar onpeaenseTcs B cneayoLweM nopsigke: CTOMMOCTb akTMBa, onpeaeneHHas
B COOTBETCTBMM C MOAENSIMU OLEHKN LieHHbIX Bymar, yMHOXaeTca Ha konuuectso Gymar B noptdene, nonyydeHHas BenninHa
okpyrnsetca oo 2 (Jsyx) 3HakoB nocre 3anaToun, Nofy4YeHHOEe 3Ha4YeHne Npyu He0H6XOANMOCTM YMHOXKAETCS Ha KypcC, YCTaHOBIEH-
Hbin B MpaBunax onpegenexHna CHA, n Takxe okpyrnsertca o 2 ([Byx) 3HakoB nocrne 3ansaTon.

Cnpasegnueasi CTOMMOCTb 4OMrOBbIX MHCTPYMEHTOB ONpeAensaeTca Kak Cymma cnpaBeaniuBori CTOMMOCTY LieHHoN By-
Maru M HakonsIeHHOro KynoHHOro 40X04a, UCYMCMNEHHOrO0 UCXOASA M3 CTaBKM KYMOHHOTO 40XOAa, YCTAHOBMEHHOW B peLleHun O
BbINyCKe (O AOMOMHUTENBHOM BbIMYCKE) UMM NPOCMEKTE SMUCCUOHHBIX LEHHbIX Oymar.

CyMMa HaKOMIIEHHOro KyNOHHOro Aoxoaa Anst obnuraumn BHELHNX 06nmMraunoHHbIX 3anmMoB Poccuinckon ®egepaumu,
OONroBbIX LLEHHbIX Oy Mar MHOCTPaHHbIX rOCYAapCTB, €BPO0bnMraunii MHOCTPaHHbIX SMUTEHTOB, LEHHbIX OyMar MexayHapOAHbIX
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drHaHCOBbIX OpraHn3aLUmin onpeaensieTcs B creayolwemM nopsake: CyMMa HaKomnmeHHOro KynoHHOro foxoAa, paccunTaHHas mc-
XOAS U3 CTaBKM KYNMOHHOIO oX0Aa, OKpyrnsieTcs Ao 12 (ABeHaauaTtv) 3HaKoB Nocre 3ansTon U yMHOXaeTcs Ha Konnyectso bymar
B nopTderne, nocne Yero nonyvyeHHasi BenuymHa okpyrnseTcs Ao 2 ([Byx) 3HakoB nocne 3ansTou, Npu HeoBX0AMMOCTU YMHOXa-
eTCs Ha Kypc, ycTaHoBMeHHbI B [MpaBunax onpeaenenunst CHA, n okpyrnsertcs Ao 2 (ABYX) 3HaKOB nocne 3ansiTou.
CnpaBeanuneas CToMMOCTb AONTOBbIX LEHHbIX ByMmar npuaHaeTcst pasHon 0 (Homb), B cnyyae HacTynneHus Aatbl non-

HOro noralleHnsl HoMMHarna B COOTBETCTBUM C YCIOBUSIMU BbiNycka LieHHbIX Bymar - ¢ gaTtbl oTpaxkeHus B gebutopckolt 3agon-
YXEHHOCTU CYyMMbl HOMUHaMa K NOMyYeHUIo [0 AaTbl NOMHOro NOoralleHns HoMVMHana B COOTBETCTBUM C YCIIOBUSIMU BbINycka LiEH-
HbIX Oymar.

CnpaBeanueas CToMMOCTb LiEHHbIX Gymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLUMKOM, MPW HanuyMm npusHakos
obecLeHeHus1, onpeaensieTcs B COOTBETCTBUM ¢ [MpunoxeHnem 4 B YyacTu TpeboBaHWIM K OTHETY OLIEHLLMKA.

CnpaBeanueas CToMMOCTb 06nvraumin npyv BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHUSI U OTCYTCTBUM LIeH NEPBOro U LIEHDI
HP[ Ha paty onpeaeneHus cnpaBeasivBoli CTOMMOCTU PaccuMTbiBAaeTCsl MO OAHOMY U3 METOLO0B KOPPEKTUPOBKM CNpaBeanvBoii
CTOMMOCTM, yka3aHHoMy B [NpunoxeHun 4.

Cnucok 061X cobbITUiA, NPMBOASILLMX K 0BecLeHeHn0, ykasaH B [MpunoxeHum 4.

OMPEOENEHUE CMPABEQNMBOW CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMM, 3AKNMIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBNAQEHUM OATbI NOCTABKU LEEHHbIX BYMAT, ONPEAENEHHOW YCNOBUAMMU [OIO-
BOPA C JATOW 3AKINIOYEHMA AOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbIX BYMAT)

CnpaBeanuesas CTOMMOCTb 3a40SKEHHOCTM NO CAErNKam C LeHHbIMWM Bymaramu, 3akmnoyeHHbIM Ha ycrnosusax T+, onpe-
Aensetcs B pa3mepe pasHuLbl Mexay cnpaBeaniMBor CTOMMOCTBLIO LieHHON Bymarm B BantoTe pacyeta CHA, asnsioLlenca npea-
METOM CAENKN U CYMMOW CAENKW B BartoTe CAENKNU, NpuBegeHHo K Banote pacdeta CHA.

B cnyyae nonoxurensHOW pasHuLbl, caenka Nnpu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3af0MmKeHHOCTb) Y nokyna-
Tens/B coctaBe 00a3aTenbCTB (KpeouTopckas 3a40MMKEeHHOCTs) Yy npodaBua, OoTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TEenbCTB (KpeouMTopckas 3a40MMKEHHOCTb) Y NOKynaTens/B COCTaBe akTMBOB (4ebutopckas 3a40MKEHHOCTh) Y NpoaasLua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYETCS B Crlydae BO3HUKHOBEHMWS COOLITUI, MPUBOASALLMX K 06eCLieHEeHUIo, B COOT-
BeTCTBMU C [punoxeHvem 4.

Cnuncok obLLmx cobbITU, NPUBOAALLMX K 06ecLieHeHnI0, yka3daH B [punoxeHuu 4.

OMPEOENEHUE CMPABELNVUBOA CTOUMMOCTU NO COENKAM C BA}1IOTOI;1, 3AKINIOYEHHbLIM HA YCNOBUU T+
(MPU HECOBNALOEHWUU OATbI NOCTABKW BANIOTbI, ONPEAENEHHOU YCITOBUAMU OOTOBOPA C OATOU 3AKIIO-
YEHMA OOIOBOPA MO NOKYMNKE/NMPOOAXE BAINIOTbI)

CnpaBefnuBasi CTOMMOCTb 3a0/KEHHOCTU MO cAenkaMm C BantoToi, 3aKMioYeHHbIM Ha ycnoBusix T+, onpegensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLel CripaBeaMBol CTOMMOCTbIO BantoThl B BantoTe pacyeTa CHA 1 CTOMMOCTbLIO BastoThbl, 3admk-
CMPOBaHHOV B JOrOBOpE Ha AaTy UCMOMHEHWs cOeslkv, NPUBEaEeHHo K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHO pasHuUbl, CAernka NpM3HaeTcsl B COCTaBe aKTUBOB (aebutopckas 3a40mKeHHOCTs) Y NoKyna-
Tens/ B coctaBe 00s3aTenbCTB (KpeauTopckas 3af0/KeHHOCTb) Yy NpodaBua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeauTopckas 3a4orKeHHOCTb) Y MoKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a00MKeHHOCTb) y NpodaBsLa.

CnpaBefnuneasi CTOMMOCTb KOPPEKTUPYEeTCs B Clyyae BO3HUKHOBEHUS COBbITUI, NPUBOASLLMX K 0GECLIEHEHUIO, B COOT-
BeTCTBUM C [punoxeHuem 4.

Cnuncok 06LLmx coBbITUIA, NPMBOASLLMX K 0GecLeHeHN0, ykasaH B [MpunoxeHum 4.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX U BANIOTHBLIX CHETAX

CnpaBegnumeasi CTOMMOCTb J€HEXHbIX CPeACTB Ha cyeTax, B TOM YMCMEe Ha TPAH3UTHbIX, BaOTHbIX CYETaX, OTKPbIThIX
Ha ynpasnsoLyto komnaxuio [1.Y. MO onpegenseTcsa B CyMMe ocTaTka Ha cyeTax, OTKPbITbIX Ha yNpaBnstoLwyto komnaxuio .Y.
MnNo.

CnpaBeanueas CTOMMOCTb OMpeaenseTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CpaBeariMBoii CTOMMOCTU Npu
BO3HUKHOBEHMW cOBbITUS, BeayLlero k obecueHeHuto (Mpunoxeruve 4).
Cnuncok o6LLmx coBbITUiA, NPMBOASLLMX K 0GecLeHeHN0, ykasaH B [MpunoxeHun 4.

NOPANOK KOHBEPTALIMWM CTOUMOCTEN, BbIPAXXEHHbLIX B OOHOW BANIOTE, B AIPYIYIO BANIOTY

CToMMOCTb aKTMBOB M BenunynHa oba3aTensbCTs, BblpaXKeHHas B BanoTe, OTAWYHON OT BantoTel pacyeta CHA, npuHu-
maeTcs B pacyeT CHA B BantoTe onpegenerus CHA no 6upxxeBomy Kypcy 3akpbits (TOD) NMAO «MockoBckasi Gupxka» Ha aaty
onpegeneHns Ux cnpaseanmMeon ctoumocTy (ganee gata —T).

Ecnu 6upxesoi kypc 3akpbiTusa (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO ANs pac4eToB UCNOMb3y-
eTca kypc LleHTpanbHoro baHka Poccunckon deaepauun.
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B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuickon degepaumm He yCTaHOBNEH KYPC MHOCTPaHHOW BantoTbl, B KOTOPOM
Bblpa)xeHa CTOMMOCTb akTMBOB (00s13aTenbCTB), K BantoTe onpeaeneHms CYHA B cootBeTcTBum ¢ MNpasunamum Y MNUO, pnenctey-
IoWmMK Ha aaty onpegenerus CHA, To ncnonb3yeTcs COOTHOLLEHUE MEXAY KypCOM UHOCTPaHHOW BamnoThbl U BanoToW onpeae-
nexHnst CHA B cootBetctBUM C Npasunamm Y MNP, gencreyowmmmn Ha gaty onpeneneHuss CHA, onpegensieMoe Ha OCHOBE
CMOT Kypca 3TMX BamntoT MO OTHOLIEHUO K amepukaHckomy gonnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)
(kpocc-Kypc MHOCTpaHHOM BantoThl, ONpeaerneHHon Yepes amepukaHckuid gonnap (USD)).

ONPEQENEHUE CMPABELNUBON CTOMMOCTU AEHEXHBIX CPEQCTB BO BKNAOAX

Pa3melleHne geHexHbIX cpeacTB Mo JoroBopy GaHKOBCKOro BKaga (aanee — Aeno3nT) MOXET OCYLLECTBNATLCA Kak B
BantoTe Poccuiickon ®efepaumm, Tak U B MHOCTPaHHbIX BantoTax ¢ codnogeHnem TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
depepaunn.
CnpaBegnmeasi CTOMMOCTb pa3MELLLEHHOrO Aeno3nTa A0 HAaCTYNSIEHNS CPOKa ero NoJIHOro NoralleHnsi, YCTaHOBEHHOrO
[OroBOpOM, onpenenseTcs B CrieayoLemM nopsiake:
. B CyMMe OcTaTKa [4eno3unTta, yBerIM4eHHOW Ha Cy MMy MPOLIEHTOB, PaCCYMTaHHbIX Ha 4aTy onpeaeneHns cnpaBeaimBon
CTOMMOCTM MO CTaBKe, NPeayCMOTPEHHON JOroBOPOM, €CIM CPOK MoralleHus Aeno3nTa - «40 BOCTpeboBaHusA»;

e Ecnu cpok noraweHusa genosuta He 6onee 1 (ogHoro) roga, v cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpegeneHvs cnpaBennvBoi CTOUMOCTY, CnpaBeavBas CTOMMOCTb Aeno3nTa NpU3HaAeTCs paBHOM OCTaTKy AEHEXHbIX
cpeacTB BO BKMNaae, yBeNUYEHHbIX HA CYMMY NPOLEHTOB, paCCYNTaHHbIX Ha AaTy onpeaeneHust cripaBeanBon CTOMMO-
CTU N0 CTaBKe, NpegyCMOTPEHHOWM AoroBopoM. Ecniv cTaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO NMPUMEHSIETCS
MeTo NPUBELAEHHON CTOMMOCTU OyAYLLNX [EHEXHbBIX MOTOKOB.

e Ecnu cpok norawexus genosvta 6onee 1 (ogHoro) roga, To cnpaBeanvBasi CTOMMOCTb Aeno3unTa onpeaensieTcs no
MeToAyY NPVBEAEHHON CTOMMOCTU AEHEXHbIX MOTOKOB.

B cnyyae BHeceHUsi U3BMeHeHui B yCnoBus OnpeaeneHns cpoka JoroBopa MakcMarnbHbI CPOK ONpeaenseTca B COOT-
BETCTBMU C U3MEHEHHBIM CPOKOM A,erno3uTta, AeCTBYIOWMM Ha AaTy onpeneneHvs cnpaBenvBoi CTOMMOCTH, MpUYeM HaKonne-
HMe cpoka BKnaga He NpouCXOAuT.

CnpaBeanuBas CTOMMOCTb AEMO3MTOB ONpeaenseTcs B COOTBETCTBUM C METOA0M KOPPEKTUPOBKU CripaBeaiMBon CTon-
MOCTM MpU BO3HUKHOBEHWM cobbITMSA, BeayLuero k obecueHeHuto (Mpunoxexue 4).

Cnucok obLwmx cobbITHin, NPUBOASALLMX K 0BecLeHeHnIo, ykasaH B [NpunoxexHun 4.

METOA NPUBEQEHHOW CTOMMOCTU BYAYLLUMX AEHEXHbIX MOTOKOB

[MNpuBegeHHas CTOMMOCTb 4EHEXHbIX MOTOKOB pacCYMTbIBaETCs No (bopmyne:

N P
PV = Z o
D, /365
el (X O
roe:
PV — cnpaBeanueas (MpuBefeHHast) CTOMMOCTb akTuBa (06s13aTenscTBa);
N - KONMYecTBO [EHEXHbIX NOTOKOB A0 AaTbl NoralleHust akTmea (0bs3aTenbcTBa), HauMHas ¢ AaTbl onpeneneHuns
CUA;

N - cymMa n-oro 4eHEeXHOro noToka (MPOLEeHTLI 1 OCHOBHAs CyMma);
N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HauMHas ¢ Aatbl onpeaeneHns CYA,;

N - konuyecTBo AHel OT gaTkl onpenenexHns CHA 0o gaTthl N-Oro JAeHEXHOro NoTokKa;

I - CTaBka OMCKOHTMPOBaHWUS B NPOLEHTaxX rogoBbIX, onpegeneHHas B COOTBETCTBUM C HacTosAwmumm MNMpasunamu.

Mopsaaok onpeaeneHns U KOPPEKTUPOBKU AEHEXKHbIX MOTOKOB

[eHexHble NOTOKN, BKNOYasa NPOLEHTHBLIN A0X04, pacCYnMTbiBalOTCA B COOTBETCTBUM C YCITOBUSIMM A0roBopa, AaTon ae-
HEXHOro NnoToKa CYUTaeTCd oXunaaemada aata, B KOTOPYH niaHupyeTcAa NoCTynneHne AeHeXHbIX cpeacTB, COOTBETCTBYOLAA
AaTte OKOHYaHWUA n-0ro nepunoaa (38 NCKNK4YeHnem criy4aeB JOCPOYHOro noratieHma OCHOBHOIro ,qonra).
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CyMMbI OEHEXHbIX NMOTOKOB pPAaCCHYUTbLIBAKOTCA C yH4E€TOM Kanutanums3aunnm npoueHTHbIX 0X040B, €Cli 3TO npeaycmMoT-
PeHo ycnosuamMm goroesopa.

padomk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cryyae:

° BHECEHMS U3MEHEHUN B AOroBop (B TOM 4HuCne B 4aCTh U3MEeHeHUA CTaBKM Mo A0roBopy, Cpoka OencTBus gorosopa,
nepnogn4HOCTN NN CPOKOB BbIMJiaTbl MPOLUEHTHbIX ,D,OXO,EI,OB),
° N3MEHEeHUA CyMMbl OCHOBHOIO osra (I'IOI']OJ'IHEHMH, YaCTUYHOro AOCpPOYHOro noraweHna oCHOBHOro aorsnra, ecrii OHo He

ObINo yyTeHO B rpadumke).

MopAaaok U NneprMoaANYHOCTbL onpeaefieHUA CTaBKU OUCKOHTUPOBaHUA

CTaBKka AUCKOHTUPOBAHMS ONpeaenseTcs No COCTOSAHUIO Ha KaXOyro gaTty onpeneneHus cnpasenniMBon CTOMMOCTW.
CraBka OWCKOHTUPOBAHNA paBHa:

o CraBke, NnpegyCMOTPEHHON JOrOBOPOM, €CMN AaHHasi CTaBKa COOTBETCTBYET PbIHOYHOMN.

CrtaBka No JOroBOpy NpU3HaeTCs PbIHOYHOW, ECININ JOTOBOP 3aKoYeH ¢ 6aHKOM, KOTOpbI BXoaAuUT B NepeveHb CUCTEMHO

3HAYMMBbIX KpeOUTHBIX OpraHu3aumnn, yTBepxaeHHbIi baHkom Poccnm Ha OCHOBaHWM METOAMKM, YCTaHOBIEHHOW Ykasa-

Huem BaHka Poccun o1 22.07.2015 Ne 3737-Y «O meToanke onpeneneHnsa CUCTEMHO 3HAYMMbIX KPEAUTHbLIX OpraHu3a-

UMy, 1 onybrnvkoBaHHbIN Ha canTe baHka Poccumn www.cbr.ru.

e CpeaHeB3BeLLEHHOM NPOLEHTHOWM CcTaBke, onybnukoBaHHon baHkom Poccun Ha paTy onpegeneHus cnpaBeanvBomn

CTOMMOCTM 4Eeno3nTta, ecnuv nNpoueHTHas cTaBka, NpegyCMOTPEeHHasi 4OroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop Ony6nukoBaHHoW BaHkom Poccun cpeaHeB3BELLEHHON NMPOLEHTHOW CTaBKOW NofpasyMeBaeTcsl pa3MeLLeHHas no
agpecy B cetn UHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcopmauusa o NpoLeHTHbIX CTaBkax Mo AenosuTtam
(Bknagam), pa3mMeLLeHHbIX B Lienom no Poccuiickon denepauum 3a mecsu, Havbonee 6nnskvin kK gate onpeaeneHnst cnpaBes-
NMBOW CTOMMOCTU, B BanoTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBUMBIN CO CPOKOM, OCTaBLUeMCH A0 AaTbl
norawleHus (Bo3BpaTa) geno3unTta Ha AaTty onpegeneHus cnpaBeaniMBon CTOMMOCTU, B COOTBETCTBUM C pa3BepHYTOW LLUKANOoMN.

Ecnu BaHk Poccun nepectaet nybnukosate CBeeHUs O NPOLEHTHBIX CTaBkax Mo Aeno3vTam (Bknagam), pa3MeLLeHHbIX B
uenom no Poccuiickon ®egepaumm, a AaHHbIe NEPEHOCHTCA B pa3aen «PeTpocnekTMBHON uHdopmaLumnmy, YNpasnsawLas Kom-
naHvsa BnpaBe NOMEHSTb UCTOYHUK AaHHbIX MO CBOEMY 060CHOBAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYXXAEHMIO .

Ecnu Hanbonee no3aHsAs cpeHeB3BeLLEHHAsA NPOLEHTHAsA CTaBKa, packpbiTas Ha caliTe baHka Poccuun, paccuutaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHnsa cnpase,qnmsoﬁ CTOUMOCTU, PbIHOYHAA CTaBKa NOANEXUT KOPPEKTUPOBKE.

OMNEPALUMNOHHAA OEBUTOPCKAA 3AOOJIXKEHHOCTDb

Mpu3HaHne febuTopckol 3aA0MKEHHOCTY ONepaLMOHHON OCYLLIECTBNSETCA Ha OCHOBaHWM YCNOBUIA NoratleHns n 4o-
NYCTUMbIX CPOKOB MPOCPOYKN NCNOMHEHUst 0653aTeNbCTB KOHTPareHToB, yCTaHOBIIEHHBIX MO KaXdoMy BMay Aebutopckon 3agon-
XEHHOCTW B COOTBETCTBYIOLLMX NPUNOXeHUsX HacToawmx Mpasun onpegenernns CHA. OTcyTcTBME yKa3aHWsA Ha BO3MOXHOCTb
Npu3HaHna AebUTOpCKON 3a40MKEHHOCTV ONepaLMOHHON O3HaYaeT, YTo Takasa 3aJ0MKEHHOCTb He MOXeT ObiTb KBanndMumpo-
BaHa, KaK onepaLumMoHHas.

[ebuTopckasi 3a40MKEHHOCTb, NO KOTOPOW BbISIBNIEH OAWMH WM HECKOMbKO MPU3HaKoB 0OeCLeHeHNs, yka3aHHbIX B
MpunoxeHnn 4, KpoMe [ONYCTUMOW NPOCPOYKM 0643aTeNbCTB B paMKax onepaLmMoHHOro uykna, He MoXeT ObiTb NpuM3HaHa one-
PaLNOHHON.

[ebuTopckas 3a40MKEHHOCTb C NOBbILLIEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT ObiTb NpuU3HaHa onepauyoHHOW
(Hanpumep, ecnu y KOHTpPareHTa OTCYTCTBYIOT MCTOYHWKM NOralleHnsl Takon 3aJ0MKEHHOCTH).
YnpasnsioLasi KOMNaHusa SOrmKHa NPOBOANTL aHanm3 ypoBHSA pucka no A4ebUTopcKo 3a40MKEeHHOCTU, KoTopas paHee
6bina kBanudmumMpoBaHa onepaumMoHHON, U MO MHON AeBUTOPCKON 3a40MKEHHOCTM, NPU3HaHMe KOTOPOIN OCYLLIECTBNSETCS.
AHanus ypoBHS pucka NpoBOAUTCS:
e Ha Kaxgylo OTYeTHyto aaTy, ycTaHoeneHHyto Npasunamu onpeaenerHns CHA MAN®;
e MpW NepBoHavYanbHOM NPU3HaHNKM [EeBUTOPCKOW 3a[0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebuTopcKon 3a40MKEHHOCTH M3 cTaTyca «onepaumoHHON» B CTaTyC «MPOCPOYEHHOM».
Onsa uenen npoBeaeHns aHanuaa, YnpasnsoLwasa KOMMaHUa UCnonb3yeT JOCTYNHY0 el 060CHOBaHHYO U noaTBep-
Xaaemyo nHgopmMaumio.
B npouecce aHanu3a YnpasnsioLias KOMNaHusi onpefenseT:
® BO3MOXHOCTb KBanudmkaumm ebutopckor 3ag0mKEeHHOCTM B Ka4eCcTBe OnepaumoHHON, NPU3HaHne KOTOPOW OCYyLLeCTB-
nseTcs BnepsbIe;
® He06XOAMMOCTb N3MEHEHUS NMOAXOAa K y4eTy AeBUTOPCKON 3a40MKEHHOCTU, paHee NPU3HaHHON OnepaLyioOHHON.
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Bonee noapoGHO MHGOPMaLMS O KPUTEPUSIX KBaANMdUKaLUN pasHbliX BUAOB AeBUTOPCKON 3a40/MKEHHOCTU Kak onepa-
LMOHHOW pacCMOTpeHa B COOTBETCTBYIOLLMX pasaenax HacToswmx Mpasun onpegenerHus CYA.

B TeueHne Bcero cpoka ksanudukaumm gebuTopckor 3a40MmKkeHHOCTU Kak onepaLuoHHON, ee cripaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMMHarbHOW BeNTMYMHE Ha AaTy onpeneneHunsi CpaBeanvBoii CTOMMOCTY B OTCYTCTBUE UHBIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONMPEQENEHUA CNPABEQ/IMBOA CTOMMOCTU KPEAUTOPCKOW 3A0OMKEHHOCTHU

CnpaBeanueasi CTOMMOCTb KpeaUTOPCKOW 3a40MKEHHOCTY onpeaenseTcs B pa3mMepe ee ocTaTka Ha aaty onpeaene-

Hus CHA. He anckoHTupyeTtcs.

CnpaBeanuBas CTOMMOCTb 00A3aTenbCTB MO BbINMaTe BO3HArpaXKaAEHU U pacxodoB, CBA3AHHbLIX C AOBEPUTENbHBLIM
ynpaBsreHuem, npusHaeTcs B Cymme, He NpeBblllatoLLer NpeaernbHO 4oNYCTMMbIA pa3mep Bo3HarpaxXaeHuii Ha aaTy npu3HaHus
B cooTtBeTcTBUM C MNMpasunamu Y MNMN®, a Takxke B cymme, He npeBblilwatoen chopMMpOBaHHLIN pe3epB Ha NpU3HaHUSa cooT-
BETCTBYHLLEro BO3HarpaxaeHus (B cnydae popmMmpoBaHns Takoro pesepea)

B cnyuae, ecnu B pacyet CHYA MNN® BknoYeH pe3epB Ha BbINnaTy BO3HarpaXaeHuin, annpokcMMaumns BEnuYMH, nog
KOTOpbIE NMPOUCXOAMUT popMUpoOBaHMe pe3epBa — He TpebyeTcs.

CnpaBeanueBas CTOMMOCTb YKa3aHHbIX Hke 0653aTensCTB onpeaenseTcs Ha OCHOBaHWM AOKYMEHTOB, NOATBEPKAAt0-
LLMX OKa3aHHbIE YCryru (annpoKkcMMaumsl He NpUMeHsieTcs):

- pacxoabl Mo obcnyxnBaHnio 6GaHKOBCKMX CHETOB (BKINOYasa BamnoTHBINA KOHTPOIb);
- pacxofbl MO onnare ycnyr opraHn3aumin No COBEPLUEHNIO CAENOK U OBCNYXMBAHUIO CHETOB B TaKnX OpraHu3aLmsXx;

- pacxogbl TPETbUX AL, onfladynBaemMble B COOTBETCTBUN C OroOBOPOM 06 okasaHuu ycnyr cneunanmn3npoBaHHOro Aeno3ntapuda.

ONPEOENEHUE CNPABEANTMBOU CTOUMOCTU AEBUTOPCKOM 3ANOMKEHHOCTU NO NMPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MOJIHOMY NOrALLEHNIO SMUTEHTOM OCHOBHOI'O AONTA NO AONTITOBbIM LIEH-
HbIM BYMATAM

[Nebutopckasn 3a00MmKeHHOCTb NMPU3HAETCA OMNepaLMoHHON, B OTCYTCTBUE NPU3HaKoB 06ecLeHeHus:

. B TeueHune 7 paGoqu OHen ¢ aaTbl NpU3HaHns ﬂ,e6VITOpCKOl7I 3a0/MKEHHOCTM POCCUNCKMUX SMUTEHTOB, BKtOYas 3a40s1-
XEHHOCTb AMUTEHTOB — MeXAYyHapOo4HbIX Koprnopauui;
. B TeueHune 10 pa60\4|/|x OHen ¢ AaTbl NpU3HaHUsA ,D,e6VITOpCKOl7I 3a40J1)KEHHOCTU NHOCTPAHHbIX 3MUTEHTOB.

CnpaBeanueasi CTOUMOCTb OeOUTOPCKOW 38405KEHHOCTM MO NPOLEHTHOMY (KYNMOHHOMY) 4OXO4Y MO AOMTOBbIM LieH-
HbIM GyMaram B TeYeHue BCero cpoka npusHaHus eGUTopckom 3adomkeHHOCTM onepaLyoHHO onpeaensieTcs B pasmepe, onpe-
AeneHHOM Ha JaTy HacTyMeHns Cpoka UCTONHEHUsI COOTBETCTBYHOLLEro 0bs3aTensLCTBa (4aTy UCTEYEHUs KyMOHHOMo nepuoaa)
B COOTBETCTBUM C YCIOBUSIMU BbiNycka LIEHHOM Bymaru, 1 Ucxoas U3 KoNnyecTBa LieHHbIX ByMar Ha AaTy HacTynieHus ykasaH-
HOro cpoka.

OueHka cnpaBeanmBoi CTOMMOCTU AeBUTOPCKON 3a40KEHHOCTM N0 YacTUYHOMY/MOMHOMY MOraleHUo SMUTEHTOM
OCHOBHOrO A0/ra No 4OMToBbIM LieHHbIM BymMaram B TeYeHue BCero cpoka npusHaHus 0eGUTopCKon 3a00/MKEHHOCTY onepaLuyoH-
HoW onpeaensieTcs B pasmepe, onpeaeneHHoOM Ha AaTy HacTynieHUst Cpoka UCTMOSHEeHWs1 COOTBETCTBYIOLLEro obssaTenscTea B
COOTBETCTBUM C YCIOBUSIMU BbIMycka LIeHHON Gymaru, U UCXOAs U3 KONMYEeCTBa LieHHbIX Bymar Ha AaTty HacTynieHus ykasaHHOro
cpoka.

Mo ncTeyeHUM cpoka Keanudukaumm OeBUTOPCKON 3a40MKEHHOCTU Kak onepauyoHHOW, crpaBeanvMBas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM ¢ lNpunoxeHnem 4.
Cnncok 06Lwmx coBbIThiA, NpMBOASALLMX K 0GecLeHeHNo, ykasaH B [MpunoxeHun 4.

OMPEOENEHUE CMPABEQNIMBON CTOUMMOCTU OEBEUTOPCKOWN 3AAOMKEHHOCTU NO NPOLIEHTHOMY foXoay
NO AEHEXHbIM CPE[JCTBAM HA CHETAX

[ebuTopckasn 3ag0mKEHHOCTb MO MPOLEHTHOMY 4OX0A4Y MO AEHEXHbIM CPeACTBaM Ha cHeTax yrnpaBnsooLwen KoMmnaHum
0.Y. MN® kBanuduumpyeTca Kak onepaunoHHas, B criydae OTCYTCTBUSI NPU3HaKkoB obecLeHeHns ¢ gaTbl NPU3HaHUS 00 AaThbl
BbINMaTbl MPOLEHTOB BKIMYUTENBHO B COOTBETCTBMU C AOrOBOPOM/COrnaLleHmem.
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CnpaBeanuneas CTOMMOCTb Ae€BUTOPCKON 3a10MKEHHOCTU MO NPOLIEHTHOMY [0XOAY N0 AeHEXHbIM CPEeACTBaM Ha cye-
Tax ynpaensioLien komnadum 1.Y. M onpenenaeTtcs B CyMMe HaYUCMEHHbIX COrnacHoO YCnoBUAM A0rosopa/cornalleHus npo-
LIEHTOB Ha CyMMY HECHW)KaeMOoro ocTaTka - B Cllyyae, eCInu YCroBU Sl HAUMCTEHUSI NPOLIEHTOB NO3BOMNSAIT Ha4eXHO M JOCTOBEPHO
paccuuTaTtb UX pa3Mep Ha aaty onpeneneHuns CHA.

Mo ucTeYeHnn cpoka KBanugukaLmm 4ebUTopcKol 3aA0MKEHHOCTU Kak OnepaLnMoHHON, a Takxe B Cryyae BbiABNeHNUs
MHbBIX COBbLITMI, NPUBOAALLMX K 06ecLieHeHIo, cnpaBeanusas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ MpunoxeHrem 4.

Cnncok o6LLMX coBbITUIA, MPMBOASLLMX K 0GECLEHEHNIO, YKasaH B MpunoxeHuu 4.

ONPEOEJNIEHUE CNPABEQNUBOW CTOUMOCTU OEBUTOPCKOW 3ANOMKEHHOCTU NO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y MPO®ECCUOHAIbHbLIX YYHACTHUKOB PbIHKA LIEHHBIX BYMAI

Jebutopckas 3a40MmKeHHOCTb NO AEHEXHbIM CPEACTBAM, HaxXoOsALWMXCS Y NPodeCcCUOHanbHbIX YY4aCTHUKOB pbliHKa
LieHHbIX Bymar, kBanuduumpyeTcsi Kak onepaumoHHas, B Criydae OTCyTCTBMS NpU3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
Oounx oHel ¢ gaTel, kKorga ynpaensiollas KOMNaHusl Bbipasuna HamepeHue O BbIBOAE LEHEXHbIX CPEACTB CO cHeTa B YCTAHOB-
neHHol hopMe CornacHo 3aKMYeHHbIM OroBopam (CornalleHusimM), B criyyae, ecnm B TEH4EHUE yKa3aHHOro Cpoka AeHeXHble
CpeacTBa He nonyyeHbl Ha cveT Ynpasnstowlen komnaHum [.Y. NMNO.

MHdopmaumio o HeucnonHeHun Gpokepom TpeboBaHMs YNpaBnsioLWen KoMnaHuM O BbIBOAE OEHEXHbIX CpeacTs
npepocTaensieTcs B CneunannsnpoBaHHbIN AeN03MTapuii He No3gHEE AHS, CNeayoLero 3a OkKOHYaHMEM YCTaHOBIEHHOMO CPokKa.

CnpaBeanmeoi CTOMMOCTbIO 0eOGUTOPCKOM 3a40MKeHHOCTM BGpokepa Mo AeHeXHbIM cpeAcTBaM, Haxoaslumcs Ha
Opokepckom cyeTe, NPU3HaeTCca CyMMa OCTaTka AeHeXHbIX CPeACTB Ha KOHeL, AHS nocne CoBepLUeHUs BCeX onepauun ¢ akTu-
Bamu MN®. BenuunHa nebutopckon 3a0mKkeHHOCT Gpokepa AoMmkHa CoBNaaaTth C CyMMOWN AEHEXHbIX CPEACTB, OCTaBLUMXCS B
pacnopsixeHun 6pokepa Ha ocHoBaHuM OT4yeTa Gpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbIV onpeaenseTcsl CTOMMOCTb YMCTbIX
aKTUBOB.

Mo ucteueHnm cpoka kBanmdmkaumm 4edbUTopcKon 3a00MKEHHOCTY Kak OnepaumoHHOW, a Takke B Criyyae BbIsiBNEHUsI
WHbIX COBbITUI, NPpMBOAALLNX K 0BeCLieHeHWI0, cnpaBeanuBasi CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHuem 4.

Cnvcok o6Lmux cobbiTuiA, NpuBOasALLMX kK obecLieHeHuto, yka3aH B [MNpunoxeHun 4.

ONPEQENEHUE CNPABEQNIMBOV CTOMMOCTU NPOYEA OEBUTOPCKOW 3AQOMKEHHOCTHU

B pamkax HacToswwmx [NpaBun onpegenexHna CHA k npoyen nebutopckon 3ag0mKeHHOCTN OTHECEHbl B TOM Yucne

cnegywowive Buabl:

e [lebutopckasi 3a40MKEHHOCTb, BO3HUKLLIASA B pe3ynbTaTe COBEpLUEHMS CAEeNoK ¢ nmyLiectsom MNP, no koTopbiM HACTy-
nuna Hanbornee paHHAs AaTa pacyeTos;

e [leGutopckas 3af0MmKEHHOCTb ynpasnsaoLLen komnaHum nepeq MNN®;

e [lebutopckasi 3a40SIKEHHOCTb, BO3HUKLLASI NO 4OrOBOpPaM C ayAUTOPCKOW OpraHnsaumen, oLeHLUKOM, cneumanmnsmpo-
BaHHbIM Jeno3nTapueM, PErMcTpaTopom, bupxen, ykazaHHbiMu B MNpasunax OY MA®;

e [leGutopckasi 3a0MKEeHHOCTb, BO3HUMKLLAS MPUW OMflaTte pacxofoB, CBA3aHHbIX C JOBEPUTENbHbLIM YNpaBeHneM;

e [lebutopckasi 3a40JIKEHHOCTb, BO3HUKLIAS B pe3yrbTaTte NepeBoda AEHEXHbIX CPeACTB («AEeHbrn B MyTU»);

o [lebutopckas 3a40OMmKeHHOCTb, BO3HUKLLAS B pe3yrnbTaTe 0T3biBa NuUeH3un y 6aHka unu 6pokepa;

e VHaa gebutopckas 3a40MKeHHOCTb.

B oTcyTcTBME NpU3HakoB obecLeHeHNs 3a40MKEHHOCTb KBanumumMpyeTcsi Kak onepauyoHHast:

e [lebutopckas 3afomKeHHOCTb, BO3HUKLLAsA B pe3yribTaTe COBepLUEeHUs caenok ¢ umyectsom MU®P, no koTopbim
HacTynuna Hambonee paHHAs AaTa pacyeToB, €Cnu OOLLMIA CPOK NoralleHns Takon 3a[0MKEHHOCTM COrfacHO YCNoBUAM COENKU
He npeBbiwaeT 15 paboumx AHeNn (C y4eToM cpoka NPOroHraumm 1 nepesaknioyeHnii 4oroBopoB), - € AaTbl NPU3HaAHUA 40 AaThbl
norawueHns cornacHo ycnosusiM caenku. lNpu aTom JonyCTUMBIN CPOK HapyLUeHUs 0653aTenbCTB KOHTPareHTom coctasnset 3
pabounx AHs, B TEYEHUE KOTOPbIX 3a00IIKEHHOCTL Takke KBanuduumpyeTcsi onepaLoHHON.

® [le6uTOopcCKas 3aA0/mMKeHHOCTb ynpaBnsiowe komnaHum neped MAU®P - B TeueHune 25 paboumx aHen ¢ gatbl BO3HWK-
HOBEHMS KBanuuUmMpyeTcsl B Ka4ecTBe onepauuoHHon. MNpu Hannym o6OCHOBAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXAae-
HUA YnpaBnsioLwen KOMNaHum O TOM, YTO YBEMWYEHWE CPOKOB MoralleHus AebuTopckol 3af0MmKeHHOCTU He siIBNSieTca cnen-
CTBMEM HEeraTmBHbIX NPOLIECCOB, BO3HMKLUMX B AEATENBHOCTU YNpaBnsioLe KOMNaHWK, a Takke Hanmume LOKYMEHTarbHOro
NOATBEPXKOEHWS OT YNpPaBnsitoLLEA KOMNAHUM CPOKOB MOralleHuss 3afofMKEHHOCTU, Takasi 3af0JIKEHHOCTb MPOAOMKaeT OTHO-

CUTbCS K OnepaLmoHHON,
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e [le6utopckan 3a/0mKeHHOCTb, BO3HUKLLAs MO [OroBOpam C ay AUTOPCKOI opraHusaumeid, oLeHLWUKOM, crieLua-
NU3MPOBaHHbLIM Aeno3nTap1eM, perucTpaTopom, 6upxei, ykasaHHbimm B Mpaeunax QY NMU®, a Takke gebutopckan 3a-
AOIMKEeHHOCTb, BO3HUKLUAs NpU onslaTe pacXxofoB, CBA3aHHbIX C AOBe pUTeNbHbIM ynpasneHuem MU® — c aatbl NpusHaHus
[0 OaTbl OKOHYaHWS CpOKa OKasaHWUs YCIyr B COOTBETCTBUW C YCIOBUSIMU 3aKITHOYEHHbBIX 4OroBOPOB. [JoNyCTUMbIN CPOK HapyLle-
HUS1 06s13aTeNbCTB cocTaBnaeT 25 pabounx AHel, B Te4eHUE KOTOPbIX 3a0MKEHHOCTb BCE elle KBanuguumpyeTcst onepaumoH-
HoiA. Mpy HanNUuYMKM 060CHOBAHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYKOEHNS YpaBnsioLLen KOMNaH1M 0 TOM, YTO yBennyeHne
CPOKOB OKasaHWs YCNyr Unu norawleHnst 4eGUTOPCKON 3a40IKEHHOCTM He ABMSIETCA CNeACcTBMEM HeraTMBHbIX MPOLECCoB, BO3-
HUKLLKX B AeATeNbHOCTM AOMKHMKA UMK NPU HanM4YMmn OKYMEHTarnbHOro NoATBEPKOEeHUs] OT KOHTpareHTa MHbIX CPOKOB Moralue-
HUS1 3a0IKEHHOCTH / okasaHus yenyr MNP sBnseTcs ocHoBaHWeM AN YBENuYeHUst cpoka KBanudukaumm Takon 3a80mKeHHo-
CTV B KayecTBe OonepaLMOoHHON 40 AaTbl, yKasaHHOW B NpeacTaBleHHbIX JOKYMEHTaX.

e [e6utopckasa 3aA0/MKeHHOCTb, BO3HUKLIAA B pe3ysibTaTe NepeBoaa AeHeXHbIX CPeACcTB («AeHbrv B NyTU») — B
TeyeHne 3 paboumx AHel ¢ AaTbl NPU3HAHWS TakoW 3a40SKEHHOCTM.

CnpaBegnueBasi CTOMMOCTb AeOMTOPCKON 3a40MKEeHHOCTM onpeaensieTcs:

e B cymMme haKTMUYeCKOro ocraTka 3afJoMmkeHHOCTU Ha JaTy onpeperieHUs cnpaBeanMBon cToMmocTu/gaTty onpe-
peneHusa CHA B nepuopg kBanudukaumm Tako 3af0omkeHHOCTU Kak onepauMoHHoun. [lebrutopckas 3a40MmKeHHOCTb paccyu-
TbIBAE€TCA Ha KaXayo aaTy onpefeneHus cnpaBeanuBon CToMMocTu. B cnyyae, ecnu pasmep 4ebutopckor 3aaomKeHHOCTU He
MOXeT ObITb TOYHO onpenerneH Ha gaty onpeaenexnus CYA, To, UCNONb3yTCA METOAbI annpPoKCUMAaLMN BEMUYMH.

e B CyMMe, onpeaenieHHOW C UCNOMNb30BaHMEM MeToAa NpMBeAeHHOW CTOMMOCTM Oy Ay LUUX OeHEeXHbIX MOTOKOB C
yy4eTOM KpeauTHbIX puckoB ([punoxeHne 4) BO BCEX UHbIX CriyYasX.

Cnuncok o6Lmx cobbiTviA, NPUBOASALLMX K 06ecLeHeHuIo, Yka3aH B [punoxeHun 4.

ONPEOENIEHME CNPABEANTMBOW CTOUMOCTU OEBEUTOPCKOM 3AAOMKEHHOCTU NO CAENKAM PENO

CnpaBepgnmBasi CTOMMOCTb KPeAUTOPCKOW/geduTopckon 3agormkeHHocTn no gorosopam PEINO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHEeXHbIX CpeacTB No nepson YyacTu gorosopa PEMO go momeHTa ucnonHe-
HMa BTOpOM Yactu gorosopa PENNO ¢ yuyeTom npoueHTOB, Noanexalumx nonyyeHunto/ynnaTe B COOTBETCTBUM C YCIOBUSMU AOTO-
Bopa PETO.

Ecnu ctoMmocTb LeHHbIX GyMar no BTopor yactm gorosopa PEIMO ckoppekTpoBaHa Ha CymMMy BbinnaT A0OX040B Mo
LeHHbIM Bymaram, nepeganHbiM no gorosopy PEMO, nnu cymmy rHbIX BbIMNaT, ocyLecTBnseMbIX B pamkax gorosopa PEMNO, To
pacyeT cnpaBeANMBOW CTOMMOCTM KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEMNO ocywiecTtensieTcs ¢ y4etom
COOTBETCTBYIOLLMX BbINNar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, nepeganHbix @oHgom no nepeori Yactn PEMNO B TeueHne nepuopa ot gathl
WCMNOJSTHEHNSA NepBoW YacTu gorosopa npsimoro PEMO fo aatbl McnonHeHus BTopon YacTtu gorosopa PEMO kawabin pabounii
neHb onpenensetca cornacHo MOOENN OLUEHKN CTOUMOCTU LUEHHbBIX BYMAI HacTosilumx MNpaeun onpegenenunsa CHA.

CnpaBeanueas ctoumocTb obasatenbctBa MNP no npruobpeTeHnto LeHHbIX Bymar, paHee NonyyYeHHbIX Mo JOroBOpY
obpatHoro PEIMO 1 peann3oBaHHbIX 40 MOMEHTA UCNOJTHEHNsT BTOPOW YacTu caenkn obpatHoro PENMO, onpenensietca B pas-
Mepe CnpaBeAiMBON CTOMMOCTM Takmx LieHHbIX 6ymar cornacHo MOJEJTN OLUEHKN CTOUMOCTW LEHHbBIX BYMAI HacTosi-
wwmx Mpaeun onpeaenexuns CYA.

CnpaBennveas CTOMMOCTb A€OMTOPCKON 3a0MKEHHOCTU K NOMyYEHWI0 NepeaaHHbIX AEeHEXHbIX CPeACTB No NepBon
Yactu goroBopa obpatHoro PEIMO koppekTupyeTcs B criydae BO3HWMKHOBEHUSI CODObITUIA, MPUBOASALLUX K OBECLIEHEHUIO, B COOT-
BeTCTBUU C [NpunoxeHvem 4.

Cnincok obLwux cobbITvi, NpUBOAALLMX K 0OecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEAOENEHME CNPABEANIMBOW CTOMMOCTU NO NPOU3BOAHBbIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanuBasi CTOMMOCTb GUPXEBOro pac4eTHOro NPon3BOAHOro (hrHaHCOBOro UHCTPYMeHTa (aanee — N®W) pasHa
0 (Homnb), ecnu B cocTaBe onepauuii no 6GpokepckoMy cHETY NPOBEAEHbI BCE pacHeThl MO BapuaLMOHHON Mapxe.
CnpaBeanueasi CTOUMOCTb BHeGUpxeBoro pacyeTHoro MNdU pasHa 0 (Honk), npu aToM B coctase MNP oTpaxkaeTcs:

! MporHo3Hble 3Ha4YeHWs 06513aTeNbCTB, paccuuTaHHble YNpaBrsiolLeil kKoMnaHvel, npegoctasnaoTea B Cnelvianv3npoBaHHbIi Aeno3utapuii
Ha Kaxxgyto aaty onpefeneHus CYA ¢ ykazaHueM nepvoaa BbIGOPKN 1 06 bACHSAIOLLMX NEPEMEHHbIX.

[rns uenen annpokcumaumm pasvepa akTuBoB (06s3aTenbCTB) UCMOMb3YeTCs cTaTUCTMKa 3a nocreaHve 12 (OBeHaguaTtb) MecsueB, npealue-
cTByrowmx gate onpefeneHuns CHA NN ®. MNpun oTcyTCTB MM Takoro obbema CTaTUCTUKU MeToZ annpoKCUMaLL i NPYMeHNM NPU HaMMYUM AaHHbI X
He MeHee 4YeM 3a nocreHve 2 (OBa) mecsiua, npeallectsylowmx gate onpegeneHus CHA MUO.

B paTy nocTynneHus JoKymeHTa, NoATBEPXKAAtoLLEro okasaHHbIe YCnyri, NPOM3BOAUTCS KOPPEKTUPOBKa HAUYMCTIe HHbI X 06A3aTenbCTB A0 UX pe-
arnbHOro 3Ha4yeHwus.
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e pnebuTopckas 3ad0MMKEHHOCTb, Kak oueHka npasa u3 MOU, ecnn no ycnoBysM KOHTpaKTa MpU MUCMOMHEHUN Ha AaTy
onpegenexHns CYA 6bin 661 NonyyYeH [OXo4 B pa3mepe pasHuLbl MeXay cnpaBeiiMBO CTOMMOCTBI0 6230BOro akTnBa 1 LEHOW
ncnonHeHus NOU B abcontoTHOM 3HAYEHUN;

e KpeauTopckas 3a00JIKEHHOCTb, Kak oLieHka 06s13aTtensbcTB 13 MNdW, B cnyyae, ecnv no ycrnoBrsiM KOHTpakTa npu UCMon-
HeHun Ha aaty onpegeneHus CHA 6bin 6bl nonyyeH yobITOK B pa3mepe pasHuLbl Mexay CnpaBeaniuBo CTOMMOCTbIO 6a30BOro
aKkTMBa 1 ueHow ucnonHeHus NeU B abcontoTHOM 3HaYEHUM.

B cnyyae, ecnv nopydeHne Ha BbIBOA AEHEXHbIX CPEACTB CO CMeLmManbHOro 6pokepckoro cyeTa He UCMOSHEHO B Te-
YeHwue ABYX pabounx oHel ¢ AaThl NpeabsABNEHUSI MOPYYEHUS CrpaBeaiMBasi CTOMMOCTb JEHEXHbIX CPEACTB Ha CHETE rapaHTuii-
Horo obecrneveHus onpeaensieTcsi C UCMoNb30BaHNEM METOO0B KOPPEKTUPOBKU, YKasaHHbIX B [NpunoxeHun 4. [laHHble 0 Heuc-
nonHeHunm TpeboBaHnsa GpokepoM NpefoCTaBNSOTCA YNPaBnsAoLLEe KOMNaHNEN B CreumnanmavpoBaHHbI Aeno3nTapuin He no3a-
Hee paboyero oHs, creayroLLero 3a OKOH4YaHMEM YCTaHOBIIEHHOMO CPOKa.

CnpaBegnusas ctoumocTb MNOU KoppekTMpyeTcs B crydae BO3HUKHOBEHMS COOLITUI, NpMBOASLLMX K 0BecueHeHMIo,
B COOTBETCTBMU C [MpunoxeHuem 4.

Cnuncok o6LLmx cobbITU, NPUBOAALLMX K 06ecLieHeHno, yka3aH B [NpunoxeHun 4.

NOPSAIOK PACHETA BEJINYMHbLI PE3EPBA HA BbIMIATY BO3HAIPAXKIOEHUA U UCNOJNIb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NMOPALOOK YYETA BO3HAINPAXAEHUN U PACXOOO0B, CBA3AHHbLIX C AOBEPUTEJIbHbIM YINPAB-
JIEHUEM NnNo

Pe3sepB Ha BbiNnaTy Bo3HarpaxaeHust opM1MpyeTcst OTAENBHO B YacTy pe3epBa Ha BhinnaTy BO3HarpaxaeHus ynpae-
NA0LLER KOMNaHUM 1 B YacTU pe3epBa Ha BbiNnaTty Bo3HarpaxmaeHusa creuuannsnposaHHoOMy Aeno3uTapuio, Nuly, ocyLLecTBNsA-
loLeMy BeieH1e peecTpa MHBECTULIMOHHLIX NaeB doHaa, Gupxe 1 ayanTopckon opraHusaumm doHaa.

PesepB Ha BbiNnaTy Bo3HarpaxaeHui, onpeaeneHHbIi UICXoas U3 pa3Mepa Bo3HarpaxaeHus, npegycMoTpeHHoro npa-
sBunamu Y MU, HauncnseTcs HapacTalLWmMM UTOTOM U OTpaXkaeTcsl B cocTaBe obsizaTernbcts MO B aaty onpeneneHns ctom-
MOCTM YMCTbIX aKTMBOB: C Hanbornee nosaHe U3 AByX AaT — AaTbl Hayana kaneHaapHoro roga Uy Aathl 3aBepLueHust (OKOHYa-
HWS1) OPMUPOBAHUS - [O:

[aTbl OKOHYaHWS KareH4apHOro roaa;

[aTbl BO3HUKHOBEHWS! OCHOBaHUS Anst npekpalleHus MU (BknNounTenbHO) B YacTy pe3epBa Ha BbinnaTty BO3Harpax-
[LeHVs ynpaensioLwen KoMnaHum;

HauGornee nosgHer U3 ABYyX AaT Npv NpeKpaweHnn - AaTbl OKOHYaHWsA npuema TpeGoBaHuii kpegutopos MNP unu
AaTbl OKOHYaHUS peanuaauum Bcero nmyllectsa M.

Pe3sepB Ha BbinnaTy BO3HarpaKaeHun paccunTbiBaeTCs OTAENbHO MO KaX40W YacTu pesepBa B creayowemM nopsagke:

Ha nepBbIi paboynii AeHb OTYETHOro roaa:

;= U

roe:
i- cymMma HaumcrieHvst pesepBa Ha NnepBbit paboynin eHb OTYETHOrO roaa;

D. KONMYeCTBO pabounx AHeN B TeKyLLeM KaneHaapHoM roay;

pacy
Cqu - pacyeTHas (npomexxyTo4yHast) BenndmHa CHA Ha nepBbiit pabounii AeHb OTYETHOMO roga, B KOTOpPbI
HaUUCIISIETCS pe3epB |, OnpeaeneHHasi C TOYHOCTLIO A0 2 — X 3HAKOB MOCHIE 3ansiToi No popmyre:
Axmuevl, — Km
pacd __ 1 1
CHA™ = X, tX
(1+ YVKn npn )
D
Axmusvy

- pacyeTHas BeNMYMHa aKT1BOB, BKMoYas 4ebnTopcKyto 3340MKEHHOCTL Ha NepBbIvi pabounii eHb
oT4yeTHoro roga. [lebutopckyto 3afoMmKeHHOCTb Ha MepBbIi Ppabounii AeHb OTYETHOro roga HeobxoAMMO yuuTbiBaTb 40
HauucrneHns Bo3HarpaxaeHuin u pesepea Ha BbiNnaTy BO3HarpaxaeHus 3a nepsblil pabouunii AeHb oT4eTHOro roga. B cny-
Yae onnartbl B NepBbIi pabounin AeHb OTYETHOro roga ynpaensioLlen komnaduen ua MO sosHarpaxaeHni, Ha4ncneHHbIX
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B NepBblii pabounii AeHb OTYETHOrO roa, HEOBXOAMMO NPU ONpeaeneHn pacyeTHON BEMUUMHBI aKTUBOB Ha NepBbIA pa-
6ounii eHb OTYETHOTO rofja YBENMYUTL CYMMY aKTUBOB Ha CyMMY yradeHHbIX BO3HarpaxaeHui B nepBbiii pabounii AeHb
OT4YeTHOro roga.

Km,

YN AeHb OTYETHOrO roga.

BeNuYMHa KPeaUTOPCKOM 3aA40MKEHHOCTN Be3 yyeTa HaunCneHHbIX BO3HarpaxaeHnii Ha nepsbin pabo-

X. NpouUeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

XYKH = Crc = _
pa3mMep BO3HaArpaxaeHua ynpasndwowen KomnaHmm OTHOCUTEsNTbHO [ L‘lA, YCTaHOBJ1€HHbIN ﬂpaBM

namu Y MU (B gonsix), 4ENCTBYIOLLMIA Ha NepBbIi pabounii 4eHb OTYETHOrO roaa;

Xn n - o o
P COBOKYMHbIN pa3Mep BO3HaArpaxaeHmm cneunanm3npoBaHHOMY 4eno3nTapuio, ayauTopCKkon opraHnaa-

unm, Bupxe M nuuy, OCyLECTBsIOWEMY BegeHWe peectpa BragenbLeB MHBECTULMOHHbIX naes MNP, oTHocuTensHo
CI'CYA, yctaHoBneHHbI Mpasunamu Y (B Aonsx), AeACTBYOLNIA HA NEPBLIA paboynii AeHb OTYETHOrO roaa;

X . . o
N - kaxgas npoueHTHaaA CTaBKa, AencTBOBaBLUaA Ha NnepBbiv pa60qvw| AEeHb OTYEeTHOro roga

‘xyKn + ‘xnpn

3HavyeHune 1+ D He OKpyrnaeTca.

S; |, cuAr

OprrneHme npu pacyete NPON3BOAMTCS Ha KaXKaOM LENCTBUM 0 2-X 3HAKOB Nocre 3ansiTon.

Ha apyrue aHu onpegenenuns CHA (3a ucknroyeHmem nepeoro paboyero AHs OTYETHOrO rofa):

d-1 N
A+ Y. caa) YT,
_ t=1

Si * o - 2.5k
D T. P

roe:

k — NOpsSiAKOBLIN HOMEP KaXAoro HauMCreHns pesepsa B OTYETHOM rofy, NPUHUMAOLWNIA 3HaYeHns ot 1 Jo i.
k=i — nopsgkoBbIi HOMep nocneaHero (TeKkyLwero) Ha4MCcneHus pesepsa;

k. CyMMa Kaxxgoro npounsseeHHOro B TekyLem oT4eTHOM roay HaudncrneHunsa pesepBa;

i - cymma ouepeHOro (TEKyLLero) HauMcneHns pesepea B TeKyLLIeM OTHETHOM rofy;

D . KONM4ecTBO pabounx AHEW B TEKYLLEM KaneHaapHOM roay;

i - KonnyecTBO paGquX OHen nepuoaa, onpeaeneHHoro ¢ Havana TEeKyLlero oT4eTHoro roga oo (BKJ'IIO'-IaH)

S.
OaTbl HAUUCINEeHus pesepea !

, , T.
t — nopsAKoBbIM HOMep paboyero AHA, NpUHaAnexallero nepmoay, 3a KoTopbl onpedeneHo ', npuHuUMato-
y y S,
LM 3Ha4veHus oT 1 go d. t=d — nopagkoBbIN HOMep paboyero AHSA HauicneHus pesepea | ;
CYA4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, Kaxgoro paboyero AHs t, 3a UCKMOYEHNEM AHSA

d. Ecnu Ha pabouuii oeHb t CHA He onpegeneHa, oHa npuHumaeTcst pasHon CHA 3a npegLuecTByoLwwmin aHo t pabounn
OeHb TeKyLLlero oT4eTHOro roga.
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Cq éww 3 Si
- pacyeTHas (npomexxyToyHas) BennyimHa CHA Ha gaTy d, B KOTOPOW HauncnsaeTcs peseps , onpe-
AeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB NMocne 3ansTon no gopmyne:

Z(xme ) Z(xn,m g

i1 d-1 (= T + T )
(Axmuewry — Kmy + z S,) - (Z c44,* ' D : )
CHAF = =

Z(xva ) Z(xn,m :
(™ 4 )
Q" )

Axmueni,

- pacyeTHasi BENnYMHa akTUBOB, BKIoYas 4ebuTopckyto 3a0mkeHHOCTb Ha aaty d. [lebutopckyto
3a40/MKEHHOCTb Ha AaTy d HeoBX04MMO y4YNTBIBaTb 40 HAYUCIIEHMS] BO3HArpaxaeHuii u pe3epsBa Ha BbinnaTty Bo3Harpax-
OeHunsa 3a gaty d. B cnydae onnatel B gaty d ynpasnsiowen komnaHven us NP sosHarpaxgeHuin, Ha4McrneHHbIX B aTy
d, Heobxo4MMO Npu onpegeneHun pacyeTHoOW BENUYUHbBI aKTMBOB Ha AaTy d yBenuuMTb CyMMY akTMBOB Ha CyMMy yrnna-
YeHHbIX BO3HarpaxaeHun B gaty d.

Km . .
d BennynHa erJJ,I/ITOpCKOVI 3a0/1KEeHHOCTU 663 yqua Ha4YNCNEeHHbIX BO3Hana)KJJ,€HI/II/I Ha /any d, BKIHO-

yasi OCTaTOK pe3epBa Ha BbinNnaTy Bo3HarpaxaeHust Ha gaty d-1, roe d-1 —paboumii AeHb, NpefLwecTByoLWmMii AaTe d.
i1
S
k=l - oBLlas cymMa pe3epBOB Ha BbiNnaTy BO3HArpaXneHusl, HaunCNeHHbIX C Havana roaa [0 aatsl d.

X. NpoueHTHaaA CTaBKa, COOTBETCTBYHOLLAA:

XYKn i Y -
pa3smep BO3HarpaxneHus yrnpasnsiollei komnaHum oTHocutenbHo CITCYHA, ycTaHoBneHHbIN Mpasu

namu Y NMN® (B gonsax), 4encTByOWNIA B TeYeHne nepuoia Ti ;

1

Xﬂ n - - -
P COBOKYMHbIN pa3Mep BO3HaArpaxaeHnm cneunanm3npoBaHHOMYy 4eno3nTapuio, ayguTtopCckon opraHmnaa-

uuu, 6V|p>|<e n nuuy, ocyuwecrtendrowieMy BeaeHune peectpa BnagenbueB MHBECTULUMOHHBLIX NMNaeB MNP, oTHocKTENBHO

CI'CYA, yctaHoBneHHbin Mpasunamu Y MNP (B gonsix), AEACTBYIOLWUIA B TEYeHME Nepuoaa Ti ;

N — Kon-BO CTaBOK, eiCTBOBAaBLLVX B OTYETHOM roay;

o T.
N - kaxxgas NpoueHTHasa cTaBka, AeNCTBOBaBLUAsA B TeveHue nepuoga ' ;

1

y . X T,
N - konunyecTBO pabounx AHel nepuoga, B KOTOPOM AENCTBOBANa cTaBka ", npyHagnexailee nepvogy !

N
T = ZT,,
n=1

,roe
N
Z (‘xyKnT ) z (xnpnT ) z (‘kan n ) z (‘xnpnTn )
n=1 n=1 n=1
( +1 ) ( +1 )
| Ti Ti Ti
N
3HayeHus M D ] 1+ D He
OKpYrmnsioTCS.
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S, CYA

OkpyrneHuve npu pacdete ' un Npon3BOAUTCA Ha KaXkgoM OENCTBUM A0 2-X 3HAKOB NOCIe 3anaTon.

Pa3smep cdopmmrpoBaHHOro pesepsa Ha BblinnaTy BO3HArpaxaeHns yMeHbLIaeTcsl Ha CYMMbl HAYUCIIEHHOTO B TeYeHne
rofa BosHarpageHusi ynpaensioLLen KoMnaHum, cneumannsnpoBaHHOMY Aeno3nTapmio, NnLy, ocyLLecTBRSOLEMY BeAeHWe pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP, Bupxxe n ayanMTOpCKON opraHusaumm.

MpeBbileHNe pe3epBa NPW HAYNCMEHNN BO3HArPaX4eHUs1 yNpaBrisioLLen KOMNaHum, Bo3HarpaxaeHus cnewumanmanpo-
BaHHOMY Jenosutapuio, ayguMTOpCKON opraHusaumn, bupxke v nuuy, ocyLLecTBRsOLWEMy BeAeHne peecTpa BnagenbLes UHBe-
CTULMOHHBIX NaeB MNP, B TeuyeHne kaneHgapHOro roga He gonyckaercs. HaumcneHne BosHarpaxaeHns YnpaensioLlei komna-
HWMW Ha NOCNeaHIo0 OTYETHYIO AaTy KaneHaapHoro roga B pasMepe, cootseTcTaytowem Mpasunam OY MU, npm HegocTaTouHO-
CTV pe3epBa JonyckaeTcs 3a cHeT npoumx pacxogos M.

He ncnonb3oBaHHbIN B TEHEHUE OTHETHOMO roda pes3epB Ha BbiNnaTty BO3HArpaxaeHust NoANexnT BOCCTaHOBIIEHWUIO NO
OKOHYaHMI0 OTYETHOrO rofa, HoO He No3fHee NepBoro paboyero AHA roga, cneayoLlero 3a oTYeTHbIM, U MPU3HaeTCa B COCTaBe
NpoYnx AOX0A0B. YKkazaHHOE BOCCTaHOBMNEHWEe oTpaxkaeTcs npu nepsoM onpeaeneHnn CHA B rogy cnegyrowmM 3a OTYETHbIM
rogom.

NOPAQOK YPEMYNIMPOBAHUA PASHOIMACUIA MEXAY YNPABNAIOLIENA KOMNAHUEN U CNELUWANU3UPOBAHHbLIM
OENO3UTAPUEM NPU ONPEAENEHUU CYA, NEPEPACYET CYA

Mpun obHapyxeHun pacxoxaerui B pacyete CHA MNP, nponsseaeHHbiM CrneunanuanpoBaHHbIM Aeno3uTapuemM n
YnpaBnstoLLen kKomnaHuen, CTOPOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMSA akTMBOB M 06a3aTenscTB ®oHaa v NnpuHUMaT
MepbI K UCrpaBneHuto olnbok, a Takke OCYLLECTBMSAOT CBEPKY:

e  aKTMBOB U 00SA3aTENbLCTB Ha NpeaMeET COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHWUS (MPeKpaLleHns NPUsHaHus);

e ycnonb3yemow ans oueHkn aktusos [NV nHdopmaumu;

e  VICTOYHMKOB [AHHbIX A5t ONpeaeneHnsi CTOMMOCTM akTUBOB (BENMMUYMHBI 06513aTenbCTB), a Takke nopsiaka nx Bolibopa;
e  nopsiaka KoHBepTauuu BENUYMH CTOMMOCTEWN, BbIpaXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpw nposBeaeHunn ceepkn CneunannsanpoBaHHbIA Aeno3uTapuii n Ynpaensioowas KoMnaHus Bnpase notpebosats Apyr
y Apyra ntobble JOKYMEHTbI (UK UX Konun), NoATBepXaatLwme dakTel HanpaBeHWsa/NoNny4YeHns PpacrnopsPKEHUIA NO cHeTaM, Ko-
nuu noaTBEPXOEHWI, BbiCNaHHbIX CneunannsnpoBaHHbIM Aeno3uTapueM, a Takke ApYrux 4OKYMEHTOB, HeobxoanMbIX ANS Bbl-
SICHEHWS MPUYMHBI U YCTPaHEHUsT 0BHaPYXEHHbIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTMN YACTbIX aKTMBOB (POPMUPYETCS C yHETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbiny ycTpaHeHbl [0 UCTEYEHNUst NPeaenbHOro Cpoka NpeaocTaBneHnst OTYETHOCTH,
hakT obHapyxeHua pacxoxaeHun dmkeupyetcs B MNpoTokone pacxoxaeHuii pesynbTaToB ceepkun CHA (nanee — NpoTokon pac-
xoxgeHun). MNpn atom CneunannavpoBaHHbIv Aeno3uTapuii 3aBepsieT Crnpasky o CHA MNP B cormacoBaHHON YacTy € Npunoxe-
Huewm NpoTokona pacxoxaeHu n He nosgHee 3 (Tpex) pabounx gHen ¢ gaTel nognucaHus MNpoTokona pacxoxaeHun ysegomnsaet
0 dhakTe pacxoxgeHus baHk Poccun.

dakT nocneayoLEero ycTpaHeHns pacxoxaeHuin NoaTeepxaaeTcs nyteM 3aBepeHus cnpasku o CHA NMN® Cneunanu-

3MpoBaHHbIM Aeno3nTapmem 6e3 oroBopok

B cnyyasix usmeHeHus faHHbIX, Ha OCHOBaHUM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOAMNEXMUT NnepepacyeTy. [lepepacyeT CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLIECTBINSIETCS, KOrga OTKIIOHEHWe u1C-
Nnonb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0b6s3aTenbcTBa) coctaBnset meHee YeM 0,1% KOppEeKTHOW CTOMMOCTU YUCTbIX aK-
TUBOB W OTKITOHEHWE CTOMMOCTM YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsaeT meHee 0,1% KOppPEKTHOW CTOMMOCTU
YMCTbIX aKTUBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKIMOHEHWE UCMOSb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (06s13aTenbCTBa) CocTaBnseT
0,1% vn 6onee KOPPEKTHON CTOMMOCTM YNCTbIX akTMBOB CrneunannanpoBaHHbIN AEN03UTapUii COBMECTHO C YNpaBnstoLEen KOM-
naHuen onpefenseTt HOBYH CTOMMOCTb YMACTbIX aKTUBOB, a TakKe CTOMMOCTb Nasi Npy NnpuobpeTeHny 1 Npy norawieHun n obmeHe
naes W, OCYLLIECTBMSAOT BOo3MeLLeHMe yuiepba Bnagenbuam UHBECTULMOHHBIX Naes.

Mpu BbISIBMEHUN OTKNOHEHUST YpaBnsoLLas KOMNaHUsi U CneunanmnaupoBaHHbIN Aeno3utapuin 00s13aHbl NPUHSTE MepbI

Ona NpenoTBpaLLeHns ero NoBTOPEHUS.
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NPUNOXEHME 1

NOPAOOK NPU3HAHUA (MPEKPALLEHNA NPU3HAHNUA) AKTUBOB U OBA3ATEINbCTB.

Buaobl aktTuBoB

Kputepuu npusHaHus

Kpute pum npekpalue Husi NpUu3HaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YUCIIE€ HA TPAH3UTHbIX Ba-
JIIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyio komnaduio [1.Y.
nAo

[data  3auncneHnss  OEHEXHbIX
CPEACTB Ha COOTBETCTBYHLLMI BaH-
KOBCKMI CYET (pacYyeTHbIN, TPaH3UT-
HblIlA, BaNOTHbIN) HA OCHOBaHUM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpegouTHOW oOpraHusaumen
005A3aTeNbCTB MO MEPEYUCTIEHUIO  AEHEXHbIX
cpencTB Co cYyeTa;

Hata pelweHnsa baHka Poccum o6 oT3biBe nu-
LeH3nm 6aHKa (LeHexXHble CpeacTBa NepexoasT
B cTaTyc npoyen AebuTopcKkon 3ag0MmKeHHOo-
ctn);

HaTta nvksnpgaumm GaHka cornmacHo uHdopma-
UMK, packpbiToW B oduUManbHOM [OCTYMHOM
UCTOYHMKE (B TOM umcrie 3anucu B EMPHOJ o
nukenaauun 6aHka).

[ebuTtopckas  3ag0SKEeHHOCTb
no NPOLEHTHOMY 4OXO4Y Mo Ae-
HeXHbIM CpeaCcTBaM Ha cuyeTax,
OTKPbITBIX Ha  yNpaBnsALLy0
komnanuo A.Y. NN

[HaTa, B KOTOpyl0O CymMMa NpoLeH-
TOB (NOMHas UNn YacTu4Has) K no-
NY4EHWI0 MOXeET BbITb AOCTOBEPHO
onpegernexa.

,El,aTa OKOHYaHuA nepuoaga Haduc-
NeHus MpPOLEHTHOro goxoga - B
cny4yae, ecnv gorosop/cornatlieHune
no MpoUEeHTHOMY Aoxody Ha ocTa-
TOK MO CYeTy COAEpPXUT YCIoBUA,
KOTOpPble HE MO3BONAIOT MPU Kax-
OOM ornpefereHun cnpaBeanvBon
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CyMMY MPOLIEHTHOro goxoAa K
NoNyyYeHUIo Nnn gorosop/cornatue-
HMe O Ha4ducneHumn npoLeHTOB Ha
HECHWXXaeMblli OCTaToK MO CYeTy
npegycmaTtpvBaeT YCroBusi, npwu
KOTOpPbIX UTOroBad cymma npoueH-
TOB K MNOJTY4YEHUIO MOXET Wun3mMme-
HUTbLCA.

[daTta okoH4YaHus 00si3aTenbcTBa COrMMacHo
YyCroBUSIM [0roBopa/CornawleHnss 0 npoueHT-
HOM JoXO4e MO AeHeXHbIM cpeacTBaM Ha cye-
Tax ynpasnstwowen komnadum O.Y. NMANO;

[ata nepeycTtynku npaBa TpeboBaHusi O Bbl-
nnaTe BKMaga M HAYUCIEHHbIX NMPOLEHTOB Ha
OCHOBaHWM 0OroBopa;

Jata pewenns baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka, (OeHexXHble cpeacTBa nepexoaaT
B CTaTyC npo4ven [ebGUTOPCKON 3a[0MMKEHHO-
CcTh);

Oata nukemgaumm 6aHka cornacHo MHdopma-
UMM, packpbiTOW B oduUManbHOM [OCTYMHOM
NCTOYHMKe (B TOM umcne 3anucu B EIPHOJT o
nukempaummn 6aHka).

[leHexHble cpeacTea BO Bkna-
Aax, B TOM Y/Cre Ha BantoTHbIX
cyeTax, OTKpPbITbIX Ha ynpaens-
towyto komnauumo .Y. NMNe

Jata  3auncneHuss  OeHeXHbIX
CpencTB Ha COOTBETCTBYHOLMIA fe-
MO3UTHbIA CYET Ha OCHOBAHWUMW Bbl-
MUCKM C YKa3aHHOTO cYeTa;

[ata nepeycTynku npasa Tpe6oBa-
HVSI O BbiNnaTe BKNaga v HauncreH-
HbIX MPOLIEHTaX Ha OCHOBaHWUK [0-
roeopa.

[ata wucnonHeHus KpeguTHOW oOpraHusaumen
06513aTeNnbLCTB N0 BO3BpATy BKNaaa (Bo3BpaT Ha
cyeT MN® geHexHbIx CpeacTB No JoroBopy 6aH-
KOBCKOro BKnaga);

HaTa daktuyeckorn nepeyctynku npasa Tpebo-
BaHWS O BbiNnaTe BkNafga Y Ha4MCIeHHbIX Mpo-
LleHTax Ha OCHOBaHWMW 4OroBOpPa;

Hata pelweHns BbaHka Poccun o6 oT3biBe nu-
LeH3nm GaHka (LeHexXHble cpecTBa BO BKagax
nepexonsaT B cTaTyc AebuTopcKon 3a00MmKeHHO-
cTh);

HaTta nukBugaumm GaHka cornacHo WHdopma-
LMK, packpbiToW B oduUManbHOM SOCTYMHOM
UCTOYHMKE (B TOM umucrne 3anucu B EMPHOJ o
nuksmpaumun 6aHka).

LleHHble Bymarn (3a wckntove-
HYEeM UeHHbIX Bymar nepepaH-
HbIX MO caenkam, cosepluae-
MbIM Ha BO3BPaTHOM OCHOBE,
(caenku PEMNO))

[ata nepexona npaB cCOGCTBEHHOCTU Ha
LeHHble Bymaru:

ecnu LUeHHass Oymara nognexut
y4yeTy Ha cyeTe Aeno - Aata 3a4nc-
neHusa ueHHon Oymarm Ha cyet
Aeno, OTKPbITbIN  yrpasnsoLLen
komnanum [1.Y. MO B cneunanmnsm-

[ata nepexofa npasB COBCTBEHHOCTU Ha LieHHble By-
mMaru:

ecnu ueHHasa Gymara, noanexuT yYeTy Ha cyeTe
Aeno - gaTa cnucaHus LeHHowm Bymaru co cyeta
Aeno, OTKPLITOro ynpaensawoLLen komnanmm [1.Y.
MN® B cneunannsmpoBaHHOM Aeno3uTapuu,
NoATBEPXKAEHHAs COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;
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pOBaHHOM Aeno3nTapun, nogTeep-
XOEHHasi COOTBETCTBYHLUEW Bbl-
MUCKOW NO cYeTy Aeno;

€Crnu JOKYMEHTapHbIe LieHHble by-
Maru He nognexar y4YeTy Ha cyeTax
Jeno - ¢ gaTbl Nnpvema LeHHoun By-
maru MNP, onpegeneHHon B COOT-
BETCTBMU C YCINOBUSIMU JOrOBOpa U
noATBEPXKOAEHHON aKTOM npuema
nepegayn LeHHbIX bymar;

€CInu JOKYMeHTapHble LieHHble Bymaru He nog-
nexart y4eTy Ha cHeTax eno - ¢ gaTbl nepegayu
ueHHon 6ymaru MNP, onpepeneHHon B COOT-
BETCTBMU C YCMOBWUSIMW [OroBopa W MoaTBep-
X[OEHHOW aKTOM nprvema nepegaym LeHHbIX Oy-
Mmar;

€CInn N0 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBmagaumm - ¢ gatbl 3anmcu
0 NKBMAAUMM 3MUTEHTa (NonyyYeHust nHdopma-
Uun 0 NUKBMAAUUM SMUTEHTA).

[ebuTopckas  3a40MKeHHOCTb
no rnpoueHTHOMY (KyMmOHHOMY)
AoxoA4y NO AOMNroBbIM LEHHBIM
6ymaram K Bbinnare;

[debuTtopckass  3ag0MMKEHHOCTb
no L-IaCTI/I‘-IHOMy/I'IOJ'IHOMy nora-
LUEHNKO SMUTEHTOM OCHOBHOIO
Aonra no AornroBbiM LieHHbIM By-
Maram.

[ns pebuTopckol 3a40MmKEHHOCTU
Nno MPOLEHTHOMY (KYyMOHHOMY) A0-
xof4y No AOMroBbIM LieHHbIM ByMa-
ram — garta noraweHus npoLeHT-
HOro (KynoHHOro) goxoda Ha OCHO-
BaHUW peLLeHns O BbIMyCKe;

Ona pnebutopckon 3ag0MmKEHHOCTU
no YyacTUYHOMY/MONTHOMY noratue-
HWIO 3MWTEHTOM OCHOBHOrO gonra
no AOMroBbIM LEeHHbIM Bymaram —
Aarta 4aCTUYHOro UNnu MOsHOro no-
ralweHuss HomvHana Ha OCHOBaHun
peLueHns o BbIMyckKe.

[ata ucnonHeHnss 06s3aTenbCTB 3MUTEHTOM,
noaTBEPXXAEHHOW GaHKOBCKOW BLIMUCKON C pac-
YeTHOro cyeTta ynpasngwowen komnaHum [.Y.
MN® nnu otyeTom 6pokepa MNNP;

[aTta nukBngaumm aMmnTeHTa, COrnacHo BbINucke
13 EMPHOJ (unu BbINMcke M3 COOTBETCTBYIOLLIETO
YNOMHOMOYEHHOrO OpraHa WHOCTPAHHOrO rocy-
AapcTea).

[eHexHble cpenctea, Haxoas-
wuecs y npodeccnoHanbHbIX
YYaCTHMKOB pblHKA LIEHHbIX Oy-
Mar (ganee — 6pokep)

Jata  3auncneHuns  OeHEeXHbIX
CPeACTB Ha crneumarnbHbli 6pokep-
CKMA CYET Ha OCHOBaHUM OTYeTa
Opokepa

[JaTa ncnonHeHns 6pokepom 06a3aTenbCTB Mo
nepeyvncrneHmnio eHeXHbIX CpeacTs C cneumanb-
Horo GpoKepcKoro cyeTa;

Hata pelwweHusa baHka Poccunm o6 oT3biBe nu-
LeH3nm y Gpokepa (oeHexHble cpeacTBa nepe-
X04AT B CTaTyC Npoyen 4ebuTopCcKon 3aa0MmKeH-
HOCTHW);

HaTa nuksnagauum 6pokepa corrnacHo nHgopma-
UMK, packpbiTOW B ocuuManbHOM LOCTYMHOM
ucTouyHuke (B ToM uucne 3anucu B EIPIOJT o
nuksmnaauun 6pokepa).

3af0/mKkeHHOCTL MO caenkam ¢
LEeHHbIMN 6ymaraMM, 3aKI4eH-
HbIM Ha yCnoBUAxX T+

Hata 3aKIMYEHNS aoro-
Bopa no npuobpeTeHuto (peanusa-
Lnmn) LeHHbIX Bymar.

[Jata nepexoga npaB COOGCTBEHHOCTV Ha LEH-
Hble Oymaru noaTBepXAeHHas BbINUCKOW MO
cyeTy gero.

Mo poroBopam  npsiMoro
PEMO (npogaBuoM LeHHbIX By-
Mar no MepBoW YacTu gorosopa
PEMNO saBnseTtca ynpasnsiowas
komnanua A.Y. MN®):

- Obgaszarenbctea NMN® no

BO3BpaTy L EHEXHbIX
CpencTB, MOMYYEHHbIX Mo
nepBon 4actu Jorosopa

npsimoro PETO;
- LleHHble 6ymaru, nepenaH-
Hble ®OHAOM MO NepBOW Ya-

CTM  [oroBopa  MpPSAMOro
PENO.
Mo poroBopam o6paTHoOro

PENO (mokynaTenem UEHHbIX
6ymar no gorosopy PEIMO no
nepson yactn PEIMNO sasnsetcs
ynpasnsawowas komnaHua [.Y.
Mo):
- pebutopckaa 3aformKeH-
HOCTb K MONyYeHuo nepe-
OaHHbIX OEeHEXHbIX CPeACTB
no nepBoOW YacTn gorosopa
obpatHoro PENO;

Dorosop npsimoro PEMO:

Ha AaTy NCMONHEHUS NepBOW YacTn
porosopa PEMNO, npusHaetca kpe-
AvTopckas  3aJO/KeHHOCTb B
CYMME  MOMYYEHHbIX  [EHEXHbIX
CcpeacTB MO NepBOn YacTu A0roBopa
PEMO, yBenuyeHHas Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy
onpegenenns CYA no cTaBke,
npeaycMoTPeHHON AorosBopom/6up-
)KEBOW COENKON;

DoroBop o6paTHoro PEMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX N0 NepBO YacTn Aoroeopa
PEMO, He npoucxoauT;

Ha [aTy UCMOJTHEHUS NEPBOW YacTn
porosopa PEMO npusHaetca nebu-
TOpckas 3aJO0JMKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CpeacTs,
nepegaxHblie NN no nepson 4actn

Ha JaTy MCMOSTHEHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoguT npekpaiwieHve npu3HaHns
KpPeaUTOPCKOW 3a0MKEHHOCTU B CyMMe Mony-
YeHHbIX JEHEXHbIX CPEACTB MO NepBow YacTu. B
cny4yae ecnu ncnonHeHue obs3atenbcTB He Oy-
OeT BCTPEYHbIM, N0 AaTOW UCTIONTHEHMSI BTOPOM
YacTu, npuHUMaeTcss Gonee no3gHsAs M3 OBYX
[Aat: NoCTaBKu UNu onnarbl;

npekpalleHne NpusHaHua LUeHHbIX bymar nepe-
OaHHbIX No npsimomy gorosopy PEMO He npouc-
XOAUT.

Ha JaTy MCMOSTHEHWs BTOPOM 4acTu [oroesopa
PEMO npoucxoanT npekpaiwieHve npuaHaHus
aebutopckon 3a00MKEHHOCTU KOHTpareHTa no
porosopy PENMO.
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- 0653aTEeNbLCTBO MO 0OpaTHOMY
BbIKyMny LEHHbIX Oymar, nony-
YeHHbIX Mo NepPBOW YacTu, 1 pe-
anunsoBaHHbIX 4O MOMEHTa MC-
NMOJSIHEHUSI MO BTOPOK YacTu Ao-
rosopa obpartHoro PEMO.

porosopa PEMNO, yBenuyeHHON Ha
CYMMYy MpPOLIEHTOB, pacCYMTaHHbIX
Ha paty onpegeneHns CYA no
cTaBKke, NpegyCMOTPEHHOW JOroBo-
pom/6upXxeBO CAENKON

e  Ha paTy cnucanus co cyeta OEMNO

LieHHbIX Bymar, nony4eHHbIX No o-
rosopy obpatHoro PEINO (Tonbko B
cny4ae, ecnu Ha MOMEHT crnucaHus
co cyeta OEMNO ueHHbIX Bymar no
cAenkam KonmyecTBO MPU3HaHHbIX
B MN® ueHHbIX By Mar paBHO Hy 1),
4O MOMEHTa WCMOSTHEHMS MO BTO-
poi YacTu, Nnpu3HaeTcs obs3aTernb-
ctBo M no nprobpeTeHnto Takmx
LUeHHbIX Oymar nnst mncnonHeHus
BTOPOM 4acTu cpenku obpaTHoro
PENO.

3a[0MmKEeHHOCTb MO CAenkam c
BantoTON, 3aKM4YeHHbIM  Ha
ycnosusax T+

[ata 3akniouyeHuss gorosopa no nmno-
Kynke/npoaaxe BantoTbl.

[ata nepexoga npaB co6CTBEHHOCTM Ha BantoTy Ha
OCHOBaHWU BbINUCKN CO CYeTa, OTKPLITOrO Ha ynpas-
naowyto komnaxuio [.Y. NMNP/6pokepckoro otyeTa.

MponsBogHble (PpUHAHCOBLIE UH-
ctpymeHTbl (MMOUN), TOpryembie
Ha Bupxe

[ata otpaxeHns 6pokepom npnobpeTe-
HNA COOTBETCTBYIOLLEro KOHTpakTa Ha
bupxe.

[aTa oTpaxeHus B oT4yeTe Bpokepa peanusaumm co-
OTBETCTBYIOLLIErO KOHTPaKTa Ha bupxe, a Takke npu
npekpaLleHn B COOTBETCTBUM C KOHTPaKTOM Tpebo-
BaHUM 1 oba3atensCcTB (B TOM Yucne, npv UCrIorHe-
HWUW KOHTPaKTa 1 MO UHbIM OCHOBAHWSM, YKa3aHHbIM
B MpaBwnax KIvMpuHra, B YyCTAHOBMEHHOM MMW MO-
psake).

[ebuTtopckas 3ag0SKEHHOCTb,
BO3HMKLIAs B pesynbTate Cco-
BEPLUEHMST COENOK C UMMyLle-
ctBoMm MND, no koTopbiM HacTy-
nuna Haubonee paHHsA f[ara
pac4eToB;

[ebutopckaa  3ag0MXeHHOCTb
ynpasnsioLen KomnaHum nepes
nno;

[ebuTtopckas 3ag0SKEeHHOCTb,
BO3HMKLIAsE NO [JoroBopam C
ayaunTopcKom opraHusauuen,
crneunanuanpoBaHHbIM eno3n-
Tapuewm, perucrpaTopom, 6up-
Xew, ykasaHHbiMu B [paBunax
ay nno;

[lebutopckasa 3ag0MKeHHOCTb,
BO3HUKLLAA B pesynbTaTe nepe-
BOdA  [EHeXHbIX  CpeacTs
(«aeHbrn B nyTu»);

[ebuTopckas 3ag0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate OT-
3blBa NuuUeH3uM y GaHka wnu
6pokepa;

NHaa pebutopckas 3adomnkeH-
HOCTb

e [na peGUTOPCKOM 3a/OMMKeHHO-

CTW ynpaBnsowe i KOMNaHum ne-
pen NMN® — ycTaHOBMEHHBIN akT
NPeBbILEHNS [OMYCTUMOW BENW-
YMHbI BO3HarpaxgeHwum u/munu pac-
XO[ 0B, CYMMa MpEBbILLEHNST KOTO-
pbIX NOAMEXWUT BO3BpaTy ynpasnsi-
IoWen KoMMaHuew, Wnu ycTaHoB-
NEHHbIN PaKT N3NULLIHE BbiNfaveH-
HOro BO3HarpaXaeHwust ynpaeBnsio-
Len KoMnaHuu, cymMma KOTOpOro
noanexut Bosspaty B MNP, nnu
cyMma ybbiTka, KoTopas yrnpaBnsio-
Las KoMNaHus AoMKHa BO3MECTUTb
B MNP B pesynbTate AOMYLLEHHOIO
HapyLleHus TpeboBaHuii 3akoHoAa-
TenbCcTBa.

e [na peGUTOPCKOM 3amOIMKEeHHO-

CTW, BO3HUKIUEW B pesynbTaTte
nepeBoAa AeHeXHbIX CpPeaAcTB —
dakTMyeckoe CnmMcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta MNMN® n ot-
CyTCTBME (paKTa 3a4yucrieHus Ha
apyron cyet MNU®, Ha KOTOpPbLIN OCy-
LLIeCTBNANCS NepeBoa.

e [InAa pebutopcKoW 3aAO0IMKEHHO-

CTW, BO3HUKWEN B pe3ynbTaTe
OT3blBa NMUEH3UU y GaHka unu
Opokepa — farta OT3blBa IMLEH3NN
6aHka, bpokepa.

e [Ina ocrTanbHbIX BUOOB Aebutop-

CKOWN 3a0fMKEeHHOCTU - AaTa nepe-
Aayn aKTUBOB (OEHEXHbIX CpeacTB)

e [laTa ucnonHeHus obszaTenscte nepen MAND,
cornacHo gorosopy wnu MAY (B cnyyae 3agon-
YKEHHOCTV YNpaBnsioLLen KoMnaHum);

e [laTa nuKkBMOAUMM KOHTpareHTa, COrfacHo Bbl-
nucke n3 EFPHOJ.

e [laTa aKcrnepTHOro (MOTMBMPOBAHHOIMO) CyXAe-
HUS YnpaBnsiowen komnaHum o6 oTcyTCcTBUM
060CHOBaHHbIX 0XXMAaHWUIA OTHOCUTENbHO MOony-
YEeHUst NpPenyCMOTPEHHbIX OOFOBOPOM [OEHEX-
HbIX MOTOKOB, B crny4vae, ecnu gebutopckas 3a-
OOMKEHHOCTb, MOXeT ObiTb NpU3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLMMUN NOSNIOXEHN-
MU, ykasaHHbIMK B [TNaBe 26 MpaxaaHCKoro Ko-
nexca Poccuiickon ®egepaunn.
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gy, B OTHOLWEHUN KOTOpPOro BO3-
HUKaeT JJ,EGVITODCKaH 3aA0J1KEeH-
HOCTb.

Buaobl obsizaTenscTB

KpuTte puu npusHaHusa

Kputepuu npekpalue HUsi NpU3HaHusA

Kpeautopckasi 3ago0rmxeHHOCTb
no caernkam, no KOTOpbIM HaCTy-
nuna Havbonee paHHAA adaTa
pacuyeToB

[ata nepexoga npaBa COGCTBEHHOCTU Ha ak-
TMB (OeHexHble cpencrtea) k M ot nuua, B
OTHOLLEHMN KOTOPOro BO3HUKAET KpeauTop-
CKas 3a0MKEHHOCTb.

[aTa ncnonHeHusa obsizatenscts MNP no go-
roBopy.

KpenuTopckas 3ag0mmKeHHOCTb
no Bblda4vye WHBECTULMOHHBLIX
naes NN®

[aTa BKIOYEeHNs OEHEXHbIX CPeACTB (MHOMo
umyLLecTBa), nNepedaHHblX B onnaTty WHBe-
CTMUMOHHbIX NaeB, B umyLlectso MANS.

[laTa BHeCeHus NpPUXOAHON 3anucK o Bblaaye
WHBECTULUMOHHbIX naeB B peectp MU co-
rnacHo oTyeTy permcrparopa.

KpenuTopckas 3ag0mmKeHHOCTb
Nno Bblgavye WHBECTULMOHHbIX
naes MNP npu obmeHe

HaTta 3auncnenus B NMN® nmyecTsa, nocry-
nuBLlero B onnaty obmeHa naes.

[aTa BHeceHusi NPUXOAHON 3anuncK o Bblgaye
WHBECTULMOHHBIX Naes B peecTtp MNP npm 06-
MeHe COrnacHo OTYeTy permcrpaTopa.

KpeouTopckas 3a[0MKeHHOCTb
Mo BbiNnaTe OeHEXHOW KOMMEH-
cauuv Npu noratleHun NHBECTU-
umoHHbIX naes MN® (nepeunc-
NEHUN OEeHEXHbIX CpeacTB npu
obmeHe naes)

[llata BHeceHusi pacxofHON 3anucu o nora-
LeHun (cnucaHum npyu obmeHe) UHBECTULM-
OHHbIX naeB MN® cormacHo oTyeTy peru-
cTpatopa.

Hata Bbinnatbl (NepeyncrieHnss No obmeHy)
CYMMbI EHEXHOW KOMMeHcaumn 3a NHBECTU-
UMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3ag0sKeHHOCTb
nepes areHTamu no Bbigave, no-
raweHuo u obMeHy UHBECTULIM-
OHHbIX Naes NMN®

[daTa ocyllecTBneHus onepauum Bblgaun u
(vnn) norawleHns naeB B peecTpe UHBECTU-
umoHHbIXx naes NN no 3asBke areHTa.

[aTa nepeuncneHns cymmbl cKMgok/HagbaBok
areHTy u3 MNP cornacHo 6GaHKOBCKOW Bbl-
nmcke.

KpeauTtopckasi 3agorkeHHOCTb
nepen ynpaenswllen Komna-
HVeW, BO3HMKLIAs B pesynbTaTte
MCMOMb30BaHWA yMpaBnstoLLen
KOMMaHuen CcoOCTBEHHbIX Ae-
HeXHbIX CpedCcTB ANS BbinnaTtbl
[OEHEeXHON KomneHcauuu Bna-
aenbuam WNHBECTULMOHHbIX
naes MU® npu noraweHun un
(vnn) obmMeHe MHBECTULIMOHHBIX
naes NN®

[daTta nonyyeHuss OEeHEXHbIX CpeacTB oOT
ynpaensitoLlen KOMNaHMM cornacHo GaHKoB-
CKOW BbINUCKe.

[data Bo3BpaTa CyMMbl 3a40MMKEHHOCTU
yrnpaBnsitoLen KoMnaHMm cornacHo GaHKoB-
CKOW BbINUCKe.

Kpeautopckasi 3agonxeHHOCTb
no ynnaTte HanoroB W Apyrux
obsA3aTenbHbIX nNnaTexen u3
umywectsa NN

[aTta BO3HWKHOBEHMSA 06A3aTenbLCTBa NO Bbl-
nnate Hanora n (unun) obAsaTenbHOro nna-
Texa, COornacHo HOpPMaTMBHBLIM MPaBOBbIM
aktam Poccuickon ®egepaunm u (unu) goro-

BOPY.

[aTta nepeuncneHns cymmbl Hanoros (0653a-
TenbHbIX MaTexen) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbIMUCKeE.

KpenunTopckas 3ag0mKeHHOCTb
Nno BO3HarpaXxaeHusm ynpasns-
POLLI,GVI KoOMnaHun, cneunanmaun-
poBaHHOMY Aenosutapuio,
ayaMTOPCKON opraHusaumm,
Oupxe, nudy, OCYLLECTBISAO-
LeMy BeAeHue peecTpa Bna-
nenbues MHBECTULMOHHbIX

e B COOTBETCTBMM C YCNOBUSIMM 3AKITHOYEH-
HbIX JOrOBOPOB Ha BbINOMNHeHWe paboT
(okazaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha gaty onpege-
nenunsa CYA.

e EcnunobsizatenbcTBa no 4OroBOpY HE MO-
ryT ObITb HA4EXHO ONpeaeneHbl Ha Takyo
harty, To MPUMEHSIOTCS METOAbI anmnpok-
cyMaumu, nNpyv BO3MOXHOCTU €ro npume-
HEeHWs1 K JaHHOMY BMOY PacxogoBs?;

[lata nepedncnenns cyMmmbl BO3HarpaxaeHum
M pacxodoB C pacyetHoro cyeta MNP co-
rnacHo GaHKOBCKOW BbIMUCKE.

2 MporHo3Hble 3HaveHMs 06543aTeNbCTB, pacCUMTaHHble YnpasnsioLwern KoMnaHuen, npefocTtaensioTca B CneumannsnpoBaHHbIi Aeno3nTapui Ha
Kaxayto aaty onpeneneHns CHA ¢ ykasaHueM nepuoaa BblI60PKM U 06BACHSAIOLWMX NEPEMEHHbIX.

[ns uenei annpokcumauun pasmepa 0653aTenbCTB MCMONb3yeTCA CTaTUCTMKA 3a nocneaHue 12 ([seHaauaTb) MecsueB, NpeaLecTBYOWMX AaTe
onpeaeneHuns CHA NMN®. Mpu oTCyTCTBMM Takoro o6bemMa CTaTUCTUKM METOZ anmnpoKCMMauun NPUMEHUM MPU HaNUYMK LaHHbIX HE MeHee YeM 3a
nocnepHuve 2 (ABa) Mecsaua, NpeaLllecTeyolmMxX aAaTte onpeaenexdms CHA NMAO.
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naes NMN®, a Takxke obsa3aTenb-
CTBaM Mo onsnaTe Npo4vMX pacxo-
[0B, OCYLLECTBMAEMbIX 3a CYET
umywectea MNP B cooTtBeT-
ctBUM C TpeboBaHMAMM LOEN-
CTBYIOLLErO 3aKoHOAAaTENLCTBA

[aTta BO3HMKHOBEHWS 06s3aHHOCTU CO-
rMacHO yCrnoBMSAM AOroBopa, ecnu ectb
OCHOBaHMA OAHO3HaYHO nonaratb, 4TO
ycnyru no goroeopy OyayT okasaHbl;
Jata nonyyeHuss OOKymeHTa, NoaTBep-
XOawLwero BbIMONHeHWe paboT (okasa-
Hua ycnyr) NMUA® no cooTtBeTCTBYIOLWMM
[OroBopam unu B COOTBETCTBUM C NpaBu-
namu 4y NN,

MNPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXKEBbIX MITOLLALOK.

My6nn4Hoe akunoHepHoe obwecTtBo "MockoBckasi bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas Gupxa"

AxumoHepHoe obuectBo "CaHkT-INeTepbyprckas BantotHas Bupxa"

"oHKoHrckas oHgoBas 6bupxka (Hong Kong S.E.)

BepnuHckasa doHgoBasi Gupxa (Berlin Exchange)

®paHkdypTckas doHgoBas Gupxka (Frankfurt S.E.)

dunmnnuHckasa doHgoBas bupxa (Philippine SE)

Hioccenbpopdckas doHpoBas 6upxa (Dusseldorf SE)

"aHHoBepckas doHgoBas Gupxa (Hannover SE)

MioHxeHckas dpoHaoBas Gupxka (Munich SE)

B AaTy nocTynneHus AOKYMeHTa, MOATBEPXAAIOLWEro oka3aHHbIe YCyru, MPOU3BOANTCS KOPPEKTUPOBKA HAUMCIIEHHbIX 0653aTeNbCTB A0 MX pe-

allbHOro 3Ha4YeHu4.
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1.

lpe:

MNPUNOXEHWE 3
MOJAEJb OUEHKWU ANA LEHHbIX BYMAT, HOMUHNPOBAHHbIX B PYBJIAX.

METO[VKA OMPEOEJNIEHNA PACYETHOW LIEHbI
LONroBOW LIEHHOW BYMAIU (nanee — MeToguka)

TEPMWHbI N ONPEOENEHWUA

1.1. CpeaHeB3BeLLEHHbIN CPOK A0 MoralieHusi/odepTbl — B3BELLEHHbIV MO rpadvKy noralieHUs HoMuMHana obnurauum
CPOK [0 NoraLleHnst B rogax, paccuntoliBaemblii Mo copmyre:

n
Cp. B3B.CpOK = Z CF; x —(ti ) @Y)
P-B3B.CPOK = i* 7365 )

i=1

CF; - YacTMyHOe (MNu NornHoe) norawleHne HoMuHana B % OT HOMWHana Ha AaTy pasme-
LLIeHWS BbINYyCKa;

t; - flaTa YaCTUYHOro (UMY NOMHOro) NoratleHUs HoMMHana;
T - AaTa OLEHKWN.

B cnyyae ecnu BbINyCKOM He NpeayCMOTPEHO YacTUYHOE noralleHrne OCHOBHOro fgosra (aMOpTVI3aU,VIF|), TO CpeaHeB3Be-

LUEHHBI CpOK A0 noralleHusi/ocepTbl paBeH nepuoay oT AaTthl ONpeferieHns cripaBeanvBoi CTOMMOCTU A0 Hanbornee paHHen
u3 gat: AaTbl noraweHns unu gatbl opepTbl No 0bnuraumm, ykasaHHON B PeLLEHNM O BbIMyCKe.

B cnyyae ecnv faTa ouUeHKM coBnagaeT ¢ 4aToin oepTbl, TO pacyeT CpefHeB3BELLEHHOro CpoKa Npou3BoAUTCS OT AaTbl

OLIeHKM 00 HanBonee paHHel U3 AaTbl NoralleHnsa Unu gatbl odepTsl, CreaytoLlen 3a 4aTon OLEeHKU.

1.2.

MpumeyaHwe:

Mpu pacyeTe cpeaHEB3BELLEHHOMO Cpoka A0 noraweHust / odhepTbl MPOMEXYTOYHbIE OKPYTIEHNS HE MPOU3BOASTCS, pe-
3ynbTaT BblpaXxaeTcs B rofax, OKpyrnsieTcst 4o 4 3HaKoB Mocre 3ansTon.

B cnyyae ecnu BbinyCKOM NpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOrO 40Jra, HO BENTMYUHBI Morallaembix YacTen
He onpeaerneHbl Ha BECb OXuaaembln Cpok obpalleHna3, Takme CyMMbl CHMTAKOTCSl YCTAHOBITEHHBIMU B JAaTy OKOHYaHMS
KYMOHHOro nepuoga, No UCTEYEHUN KOTOPOro OHM BbIMIAYMBAOTCA, U YYNTLIBAKOTCA B pacdeTe NobbiX BENUYMH, Npeay-
CMOTPEHHbIX HACTOSALLEN METOAMKON, C 3TOM AaThbl.

CrtaBka KB/[] (3Ha4eHune kpuBor GeCKYNMOHHOM AOXO4HOCTU) MOXET PacCUMTbIBATbCS B TOYKE, COOTBETCTBYIOLLIEN:

. CpeAHeB3BELLEHHOMY CPOKY noralueHns / opepTel No LeHHon bymare, onpegeneHHomy cornacHo n.1.1. HacTo-
Aawen Metoaunku, nnm
. CPOKy noraiieHvs genosuta, unm
. CPOYHOCTU NPOLIEHTHON CTaBKW B Criyyasx, NPeayCMOTPeHHbIX HacToswen Metoankun, nnu
. Alopauuy GUpXXeBOro MHAeKca B cny4asx, NpeaycMoTpeHHbIX B 1.3 HacToswen MeToguku, unm
. WHOMY CPOKY B Cry4asix, onpeferneHHbIx HacToswen MeToankon.
MpumeyaHue:

Mpu pacyete CtaBku KB[] 3HaveHve cpok onpenenseTtcsa B rogax, okpyrnsercs 4o 4 3HakoB nocne 3anaton. cxogHble
OaHHble (3a ncknoveHnem n.1.1 Hactoswen Metoguku), onpegeneHHble B AHSAX, NEPEBOASATCA NyTeM AeNeHNs UCXOQHOro
3Ha4veHust Ha 365. Ecnn B pacyeTe MCnonb3yTCcsa AaHHble, BbipaXXeHHbIE B MecsiLiax, To pe3dynbTaTt onpeaenseTrcs Kak:

= 1 mecsu; 0.0833 ropa

= 2 Mecsaua: 0.1667 ropa
= 3 mecsiua: 0.2500 roga
= 4 mecsaua: 0.3333 ropa

= 5 mecsueB: 0.4167 ropa
= 6 MecsiLEeB: 0.5000 roga
= 7 MecsiLeB: 0.5833 roga
= 8 mMecsuUeB: 0.6667 ropa

3 Hampumep — [yist OOUTaNuii C HIOTEYHBIM TTOKPBHITHEM.
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= O mecsUeB: 0.7500 ropa
= 10 mecsueB: 0.8333 ropa
= 11 mecsLeB: 0.9167 ropa
= 12 mMecsiLeB: 1.0000 roa.

B pacueTte ncnonb3aytoTcs:

- MeTtopauka pacyéTta KpmBon 6eCKynoHHOM 4OXOAHOCTM rocyAapCTBEHHbIX 0bnuraumn, onpegeneHHas MockoB-
ckol bupxxend;
= AuHamuyeckne napameTpbl G-KpUBOM NO COCTOSIHUIO Ha KaXbIi TOProBblf OEHb.

Mpu onpeneneHuu:
= NPOrHO3HbIX 3HAaYEHUN MHGNSAUMK cornacHo nN.Owuoka! MCTOUYHMK CCbINIKUM He HauaeH. HacToswen MeTo-
OVKKW, nnu;
] NMPOrHO3HbIX 3HAYEHUSA MNPOYMX MEPEMEHHbIX napameTpoB corracHo n.Owwnbka! UCTOYHMK CCbINKM He
HanpgeH. HacTosLen MeToanku, unu;
] CTaBKW ANCKOHTUPOBaHUs cornacHo n.Owunbka! MCTOYHUK cCbINKn He HanaeH. HacToseln MeToavku
B pacyeTe UCMonb3ylTca AUHaMmuyeckue napameTpbl G-KpuBon Ha gaty, bnwxkanwyto kK gate onpeaeneHus cnpases-
NIMBOW CTOMMOCTM (BKITHOYas).
McTOUHMK nHgopmaumun: oduumnanbHbiin cant MockoBckon Gupxu.
MpumeyaHve:
Mpu pacyete CtaBkn KB npomexxyTOuHbIE OKPYrneHus He NPOu3BOAATCS, pe3ynbTaT BbipaXaeTcs B NPOLEHTax, OKpyr-
naeTcs A0 2 3HaKoB nocne 3ansaTou.

2. METOAMKA ONPEAENEHNA PACYETHOW LIEHBI JONTOBOW LIEHHOW BYMAT A

2.1. [MpuHUMNBI oNpefeneHns pacHeTHON LieHbI
B cooTBeTCTBMM C HACTOSILLMM MYHKTOM onpegensieTcs pacyeTHas ueHa (LeHbl) 4ONroBON LeHHoW Bymarn MeTogom
npvBEeAEHHON CTOMMOCTU ByAyLLIMX [EHEXHbIX MOTOKOB No dopmyne (2):

N CF,
PV= Z (1 + ) Ok—Tar2)/365’ @)
k=1

lpe:
CF, - CyMMa KaXXoro JEHEeXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy, - AaTa KaXgoro 4eHEeXHOro NoToka, onpeaerneHHasi cornacHo n. 2.2.;
Y - cTaBKa AUCKOHTUPOBaHWS, onpedeneHHas cornacHo n.2.3.;
Harta - AaTa onpeaeneHns cnpaBeanuBoi CTOMMOCTH.

MpumeyaHue:
[Mpu pacyeTe Mcnonb3yOTCA crieqyowme Noaxoabl K OKpYrneHuio:
OKPYTIIEHNSA NPOM3BOAATCS MO NpaBWiamM MaTeMaTUYECKOro OKPYTieHus:;
CF,, - Bynywnii [eHeXHbIN MOTOK, 3HaYEHNE OKPYrNsieTcs 40 2 3HAKOB Mocre 3ansiTow;
PV, - BUCKOHTUPOBAHHbIV LEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYITIEHUS HE NPOU3BOAATCS, pe3ynbTaT HE OKpYr-
nsaercs;
PV — obwwas cymMma AUCKOHTUPOBAaHHBIX ALEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrnsieTcs A0 4 3HAKOB NMocre 3ansTon.

2.2. dopmmpoBaHue rpaduka byayLmMx AeHEXHbIX NOTOKOB
2.2.1. O6wwme noaxoawl.

Mpy dopmmpoBaHuu rpadmka OyayLUMX AEHEXHbIX MOTOKOB YYMTLIBAKOTCS BCE AEHEXHbIE NOTOKWN B MOralleHne OCHOB-
HOro gonra, KynmoHHOro foxo4a W AONONHUTENBHOro 4OX0Aa B TeYEHME 0XMAAeMOro cpoka obpalleHus.

4 Meropuka pacuéra KprBOil OECKYIIOHHOM JI0XOJHOCTH OIyOIMKOBaHa Ha calite MOCKOBCKOI Gupiku. B melsix pacuera crpa-
BEJIMBON CTOMMOCTH HCIOJIb3YeTCs pelaKliis METOMKH, aKTyaJlbHasl Ha JaTy BCTYIUIEHUS B cuily Hactosiumx IIpasui. Ilpu
BHECEHUH U3MECHEHNH B METOAMKY pacuéTa KpUBOI OECKyIOHHOH JIOXOJHOCTH J1aTa Hadajia MCIIOJIb30BaHU N3MEHEHHOW METO-
JIKU B LIEJSIX pacueTa CIpaBeJIMBOA CTOMMOCTH YCTaHABIUBAETCS OTIEIBHO 110 COrTIACOBAaHHUIO CO CIELUAIU3HPOBAHHBIM Je-
MO3UTapUEM.
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Oxunpaaemblnn cpok obpalleHns LeHHon By maru onpeaenseTca ¢ 4aTbl pacyeta cnpaBeAiMBoN CTOMMOCTU (He BKITOYas)
[0 HauMeHbLUen 13 aart (Bko4vas):
e patbl odepThl, BnivKanluen Kk Aate onpeaeneHns cnpaBeanMBon CTOMMOCTU (He BKMoYas gaTty onpegenexHus
cnpaseAnvnBon CTOMMOCTH);
e [aTbl NOHOro MnoratleHnsl, NPeayCMOTPEHHOW YCIOBUSAMM BbIMyCKa.

[Noa paTon JEeHeXXHOro NoToka NOHMMaeTCs:
e [aTbl OKOHYAHUSI KYMOHHbIX MEPMOAO0B, NO 3aBEPLUEHUN KOTOPbLIX B COOTBETCTBUM C YCITOBUSIMW BbIMyCKa OCY-
LLLeCTBMNSAIOTCS BbINMaTthbl KYNOHHOIo 4oxoAa, U (eCnu NpeaycMOTPEHO) YaCTUYHOE NoralleHne OCHOBHOro 4onra,
a TaK xe (ecnu npegycMoTpeHo) AaTbl BbinnaTbl AOMNONHUTENBHOIO 40X0A3a;
e [aTa, A0 KOTOPOW onpeaeneH OXMaaeMbIi Cpok obpalleHms.

[leHexHble MOTOKM, BKMOYas KyMOHHbIA JOXO4 U AONOMHUTENbHbIA 40X04, PacCUATbIBAIOTCA B COOTBETCTBUM C YCIOBU-
AMK BbIMyckKa.

Mpu chopmmpoBaHMmM rpadmka AeHEeXHbIX NOTOKOB B LIENAX pacyeTa CnpaBeaniMBon CTOMMOCTM LeHHbIX Bymar ocy-
LlecTBNAETCA NepecMoTp ByayLmnxX AEeHEXHbIX MOTOKOB NPY Hanu4un obHOBEHHON MHdOoPMaLmMn5:

e 0 Benu4YMHe CTaBKu KynoHa (415 LeHHbIX Bymar, No KoTopbIM NPOLIEHTHbIE CTaBKW He onpegerneHbl Ha BeCb oXuaa-
€eMblll CPOK OBpallleHnsi) — HOBOE 3HaYeHne CTaBKM KyrnoHa CYMTAEeTCs YCTaHOBMEHHbIM B AaTy Hayana KynoHHoOro
nepuoga, bnuxanwero K gate yCTaHOBEHWSA CTaBKM (KYNOHHOrO NepuoAa, Ha KOTOpbIN CTaBka yCTaHOBMEHA, Unun
6onee paHHero KynmoHHOro nepnoaa, 40 Havana KoToporo ctaBka yCTaHOBMeHa);

e 0 BENWYMHE norawaemomn YacTu OCHOBHOrO Aonra (414 LeHHbIX 6ymar, no KoTopbIM NPeayCcMOTPEHO YacTUYHOE MNo-
ralleHme OCHOBHOrO 10Mra, HO CyMMbI MoratlaembiX YacTe OCHOBHOIO A0fra He OnpeaereHbl Ha BECb OXMAaeMbIn
Cpok obpalLleHns) — BeNnYMHbI NoratlaemMow YacTu OCHOBHOIO A0MTa CHATaIOTCS YCTaHOBMNEHHbIMW B AaTy OKOHYaHNS
KYNOHHOro nepuoga, no WCTEYEHUN KOTOPOro MpPOM3BOAWMTCH COOTBETCTBYHOLLASA Bbinnata paHee Hen3BeCTHON
CyMMbI6 (32 MCKINOYEHMEM LieHHbIX Bymar ¢ nHaeKcnpyembiM HOMUHANoM);

e 0 BenuuMHax (BKMYas nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT PeLLeHUst 3MUTEHTA), CYLLLECTBEHHbIX AMS
pacyeTa HOMMHaNbHOW CTOMMOCTM LieHHbIX ByMar ¢ MHAEeKCHpyemMbIM HOMUHaNoM;

e 0 BENMYMHax, CyLLeCTBEHHbIX AN pacyeTa AOMONTHUTENBHOrO Aoxoaa.

Onsa [onroebiX LEeHHbIX Bymar, No KOTOpbIM NPedyCMOTPEHO YacTMYHOE MoralleHMe OCHOBHOrO A0Jra, HO BeNWYMHbI
noralaemMoro OCHOBHOIO 4oJira He onpeneneHbl Ha BeCb CPOK 06palLeHuns, CyMMbl ByayLmnX OEeHEXHbIX MOTOKOB paccyMTbIBa-
I0TCA UCXOAS U3 OCTaTKa OCHOBHOIO JoJra Ha aTy pacyeTa, onpeaernéHHoro ¢ y4eToM BCeX paHee YCTaHOBMEHHbIX CyMM nora-
LeHUs (3a UCKMIOYEHNEM LieHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAMOM, OS5 KOTOPbIX TEKyLas BenunynHa OCHOBHOro Aonra
paccuMTbiBaeTcs B COOTBETCTBUM C N.Owmn6ka! UICTOYHUK CChINIKM He HaAaeH.).

[na 0onroBbix LEHHbIX BymMar, No KOTOpPbIM NPeaycMOTPeH AOMNOMHUTENbHBIN A0X04, HO NepeMeHHbIe napameTpsbl, Uc-
nonb3yemble AN pacyeTa CornacHo AOKYMEHTaM 3MUTEHTA, He onpedesieHbl Ha BeCb CPOK 0BpalLeHst, CyMMbl ByayLumx ae-
HEXHbIX MOTOKOB PACCUMTBLIBAIOTCS UCXOOS M3 M3BECTHbIX 3HAYEHUI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHas BenuyMHa JONOMHUTENBHOro AOX0Aa Ha AaTy NpUHUMAEeT oTpuLaTenbHOe 3HaYeHne, TO AeHEXHbI MOTOK cuMTaeTcs
PaBHbIM HyITI0.

2.2.2. BenuunHa nHgekcmpyemoro HoMmHana.

[nsa [onroBbIX LeHHbIX ByMar ¢ MHOEKCUpYEeMbIM HOMUHAMNOM, B pacyeT BENMYMHbI KOTOPOro BKIMHYEHbI MEPEMEHHbIE,
3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT pELLEHMSI IMUTEHTa U NPU 3TOM HEe NpeayCMOTPEHa ero amopTusaunsi, HOMMHanbHasi CTou-
MOCTb pacCUMTbIBAETCS Ha AaTy KaX4oro 4EHEXHOro notoka Ucxoas M3 HOMMHaNbHOM CTOMMOCTU Ha AaTty onpeaenieHus cnpa-
BEANVBOM CTOMMOCTU, CPOKa [0 AaTbl JEHEXHOro NOTOKA Y NPOrHO3HOMO 3HAYEHUst UHMNSALUK ANt COOTBETCTBYIOLLEro nepuoaa
no copmyne (3):

Dp—=Dpn_4
HOMWHAN VH,, = OKPYT /1 (HOMI/IHAﬂ WHp_; x (1 + MPOTHO3 MM, )™ 365 ,2>, 3)

ne:
HOMWHAN VIH,, - UICKOMOE 3Ha4YyeHne HoOMMHana Ha gaTty Kaxgoro AeHeXHOro noToka;

>C y4eToM JJaHHOTO YCIIOBHS O JaTe Hauajla NpHMEHEHHs paHee HEH3BECTHBIX BETMUMH (CTABKM KYIOHA, CYMMBI IOTaIaeMOro
OCHOBHOT'O JIOJITA, 332 MCKJIIOYEHHEM OOJIMTAIlMi ¢ WHAEKCHPYEMBbIM HOMHHAJIOM) BBINOJHSETCS PAacuéT MHBIX IOKa3aTeseH,
MIpeTyCMOTPEHHBIX HACTOAILEH MeToIuKOM.

6 [Ipu >ToM mepecueTy MOUIEXKAT B T.4. BCE JCHEKHbIE IIOTOKH, CJIEIYIOLIME 3a IATOH OKOHYAHHS COOTBETCTBYIOIIETO KYIOH-
HOTO IIEPHOAA, 10 OKOHYAHUU KOTOPOI'o MPOM3BOIUTCS BBIILIATA OCHOBHOI'O JOJTa.
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HOMWHAN VH,,_; - BeNu4MHa HOMMHana, paccyMtaHHasa Ha gaTy npealecTBYOLWEro AeHeXHOro no-
TOKa, HO HE paHee JaTbl pacyeTa cnpaBeanMBON cToMmMocTu. PesynbTaT pacyeTa He

okpyrnsercs;

HOMWHAN VH,,_; = HOMWHA VH, - BENIMYMHA HOMUHana Ha faTy onpeaenenuns cnpasennvBomn CTo-
UMOCTY;

MPOTHO3 WML, _, - MPOrHO3HOE 3HayeHue NHMNSAUMK, onpeaeneHHoe Ha AaTy NpeaLlecTByoLWero ae-

HeXHoro notoka (n-1).

[nsa gonroBbIX LeHHbIX ByMar ¢ MHOAEKCMPYEMbIM HOMUHANoM, B pacyeT BENUYNHBLI KOTOPOro BKIOYEHbI NepeMEHHbIe,
3HaYeHne KOTOPbIX HE 3aBUCUT OT pPeLUeHNs SMUTEHTa, 1 NPy 3TOM NPefyCMOTPeHa ero aMopTusaums, HoMMHanbHas CTOMMOCTb
paccunTbiBaeTCA Ha AaTy KaX4oro AEeHEXHOro noToka ¢ y4eToM NpeALLIecTBYOLLEro YaCTMYHOrO NnoratleHns OCHOBHOIO 4orra no
dopmyne (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ WH,, X (1 — CYMM(Z10J1d AMOPT),,_; ,2), (3a)
ne:
HOMMUWHAJI I/IH’n- BenuyMHa HommHana ¢ y4eTomM ero amopTusaumm - ICKOMoe 3Ha4YeHne HoMrHana Ha gaTty KaXkaoro ge-
HEXXHOro MoToKa 3a Bbl4ETOM YaCTUYHOMO MoralleHnst OCHOBHOrO Aonra ¢ AaTbl pasmeLleHums
BbINycka (He BKNOYas YacTUYHOE MoralleHne OCHOBHOIO JoJra B COCTaBe [LEHEXHOro NoToka
n);
HOMWHAJI UH,,- BenniMHa HoMuHana 6es3 yyeTta ero amopTu3auun - 3HavyeHue, paccumTaHHoe Ha JaTy COOTBETCTBYHO-
LLIero AeHEeXHOoro notoka no gopmyrie (3) 6e3 yyeta 4acTM4HOrO norawieHns OCHOBHOrO Aorra
C [aTbl pa3meLleHuns Bbinycka (C y4eToM UHAEKCUPOBaAHUSI BENUYUHBLI HOMMHANA, YCTaHOBMEH-
HOW Ha gaTy pa3MeLleHuns Bbinycka);
CYMM (/Z10J1d AMOPT),,_;- cymma gonen 4yaCTM4HOro noraileHus HoMumHana ¢ AaThl pasMeLlleHns Bbinycka Ao AaTtbl Ae-
HEXXHOro NoToKa N (He BKIYas 400 YaCTUYHOrO NoralleHnst HoMMHana B COCTaBe AEHEXHOro
notoka n).
B pacuyeT cymMMbl AE€HEXHOro NOTOKa BKITHOYAETCs CyMMa 4acCTUYHOrO MoralleHus OCHOBHOMO A0rra, eCnv OHO npeay-
CMOTPEHO YCIMOBUSIMU BbIMyCKa B AaTy OEHEXHOro NoToKa, paccuntaHHasa no dopmyne (4)

CYMMA AMOPT,, = max(OKPYT'JI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJ WH,, x 40JId AMOPT,, ,2)), (€))

CYMMA AMOPT,,- uckomasa Benu4ynHa 4aCTUYHOroO MnoralleHus HoMuHana B JaTy COOTBETCTBYIOLLEro AEeHEeX-
HOro NoToKa,;

HOMWHAJI VH,,- BennymMHa HoMuHana 6e3 yyeta ero amoptm3aumm - 3HadyeHue, paccyMTaHHoe Ha AaTy cooT-
BETCTBYHLLErO AeHEXHOro notoka no gopmyne (3) 6e3 yyeta 4acTMYHOro noratle-
HWS1 OCHOBHOTIO [ioMra C AaThl pa3MeLLEeHNs BbiMycka (T.e. TONbKO C y4eTOM UHAEKCU-
poBaHUs BENUYMHbI HOMWHANa, YCTaHOBMNEHHON Ha AaTy pasMeLLeHus Bbinycka);

HOMMUHAJ - BENMYMHa HOMMWHanNa Ha gaTy pasMelleHus Bbinycka (6e3 yyeTa mHaoekcauum m
amopTu3aumn);
J0JI1 AMOPT,, - 40NA YaCTUYHOro noraLleHnss HoMnHana B gaTy AeHeXHOro noTtoka n.

2.2.3. BenuunMHa nepemMeHHOW CTaBKM KyrnoHa.
[nsa [onroBbix LEHHbIX OyMar, Mo KOTOPbLIM MPOLIEHTHbIE CTABKM HE onpeaeneHbl Ha BECb OXUAaeMblil CPOK 06palleHus,
CyMMbIl ByayLLIMX OEeHEeXHbIX NOTOKOB, AN KOTOPbIX CTaBka He onpeaeneHa Ha AaTty OLEHKM MHCTPYMEHTA, pacCUnTbIBAOTCA:
e N4 UeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIMOYEHbI NEPEMEHHBIE, 3HaYEHNE KOTOPbIX HE 3aBUCAT OT pe-
LLUEHUS AMUTEHTA, - UICXOAS CTaBKWU, ONPeAErneHHON C y4eTOM MPOrHO3HbIX 3HAYEHWIN TaKMX NepeEMEHHbIX NapameT-
pOB, (pacyeT CTaBKM BbINOMHsIETCsi No hopMyre, onpeaeneHHon YCnoBUsIMA BbiMycka),
e [Nd NPOYMX LiEHHbIX Oymar — ucxogs us CTaBku, 3agaHHOM Ans Hambonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOMIHAETCA OTAENBHO ANS KaXaoro KynoOHHOro nepuopna.
Ecnu B kavecTBe nepeMeHHOro napamMeTpa AnA pacyeTa CTaBKM KynoHa yCrnoBuaMK BbilMyCKa MHCTPYMEHTa npeaycMoT-
peHa «CTaBKa VIH(bJ'IﬂL[I/II/I» N NHaa «CTaBKa OEHEXHOro prHKa»7, 3Ha4YyeHne CTaBKM COOTBETCTBYHOLLIErO KynoHa paccymTbiBaeTca

7 Hanpumep, MAX (uHGISIHAS; KIIOYeBas CTAaBKa)
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no chopmyne, NPefyCMOTPEHHOW YCINOBUSIMU BbiMycKa UCXOAs U3 NPOrHO3HOrO 3HaYEHUs MHNSALMM, COOTBETCTBYIOLLETO KYMOH-
HOMy Mepvoay, U NPOrHO3HOrO 3HAYEHWST MHOW CTaBKM OEHEXHOIO pblHKa COOTBETCTBYIOLLEN CPOYHOCTM (MyTEM BbiGOpa Makcu-
MarbHOro U3 3HaYeHW, paccUMTaHHbIX C MPUMEHEHWEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpwn pacyeTe cnpaBeanMBoOi CTOUMOCTY OCYLLECTBIISIETCS NEPECMOTP BYAYLUMX OEHEXHBIX MOTOKOB MPY Hanuymm o6-
HOBMEHHOMN MHpOpMaLMM O 3HAYEHUsIX CTaBKM KyrnoHa. HoBoe 3HayeHne CTaBKM KyroHa NpUMEHsieTcsl C AaThl HaYana cooTBeT-
CTBYIOLLIEro KYMOHHOro nepuoaa, onkanLuero kK gate yCTaHOBINEHUSt CTaBKu (HO He No3sgHee AaTbl Ha4vana KyrnoHHOro nepvoaa,
Ha KOTOpbI CTaBka yCTaHOBMEeHa, Unu 6ornee paHHEro KyrnoHHOro nepvioaa, A0 Havana KoToporo CTaBka yCTaHOBIEHa).

2.2.4. [MporHo3Hble 3HaYeHNA NHDNAUMK

[N nporHosHbIx 3HaveHnin nHpnaummn (MPOMHO3 UML) ncnonbayoTea 3HaYeHns:

] «BMEHeHHon» nHnaummn (ganee tawke — BUMLL, INF);

] 9KCMEPTHBIV NPOrHO3 0 ByAyLWMX 3HAYEHNAX MHNSAUUN - B CIllydae OTCYTCTBUSI 3HAYEHUS «BMEHEHHOM» WH-

dnsuumM ans cooTBETCTBYOLLUX NepnoaoB. B kavecTBe JaHHbLIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHBIX NapamMeTpoB

NCNONb3YyTCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3suTusa MnHMcTepcTBa 3KOHOMUYECKOTO pa3suTusa Poccuiickon

depepaunns.

[nsa Bcex nepvooB, Aata Hayana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Beinycka OP3 52001RMFS), B
KayecTBe MporHosa MHMNSLUMN UCMOMNb3yeTCs 3Ha4YeHne «BMeHeHHOoM» UHdnsauumn ans seinycka OP3 52001RMFS, paccunTtan-
Hoe no copmyne (5) kak pasHuua mexgy Craskov KB[l B TOouke, COOTBETCTBYIOLLEN CPOKYy A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELLEHHOWN AOXOAHOCTBLIO K MOralleHnIo 3TOro Xe Bhinycka:

INFgz023 = Kbls5001 — YT Ms3001, ®)

[nga Bcex nepnogoB, HaunHalLWMxca B npomexyTke ¢ 2024r. go 2028r. (Bkntovasi), B Ka4ecTBe NporHo3a UHNauun
UCMOnb3yeTcA 3HayeHuWe, paccuMTaHHoe no dopmyne (6), Mcxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O3
52001RMFS n 52002RMFS:

_ t52002-t52001 (1 + INF52028/100)t52°°2
INF, 4242028 = OKPYT /] \/(1 T INF.g5,/100) 2001 ,4 %100, (6)
Cne:
INFop028 = KEASZOOZ — YT Ms3002, ™
INFo5023 - 3HayeHue «BMEHEHHOW» WHMNsauMM Anga Bbinycka O®3 52001RMFS,

paccuuMTaHHoe no cdopmyrne (5) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

INFo5028 - 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansaTon —
pe3ynbTaT pacyeTa no dopmyrie (7) COOTBETCTBYET 3HAaUYEHUIO B NPOLIEHTAX;

52001 £52002 - 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocrne 3ansaTou;

KbAs20010 KBAs2002 - 3HaveHne CraBku KB[l B TOYke, COOTBETCTBYIOLIEN CpeAHEB3BELUIEHHOMY
cpoky o noraweHus BeinyckoB O®3 52001RMFS, 52002RMFS;
YTM;s5001, YTMs2002 - CpegHeB3BeLLeHHas [4OXOAHOCTb K noraweHuio Beinyckos O3 52001RMFS,

52002RMFS Ha paty oueHku, nybnvkyemas MockoBckon Grpen.
[na Bcex nepnoaoB, HauMHaowmxcs B npoMexyTtke ¢ 2029r. go 2030r. (Bkntoyas), B kayecTBe NporHo3a MHGIsUmMmn
MCMOmnb3yeTcs 3HayeHuWe, paccuMTaHHoe no dopmyne (8), Ucxoas U3 3HAYEHUN «BMEHEHHOW» WMHNAUMM BbinyckoB O3
52002RMFS 1 52003RMFS:

ts2003~ts2002 | (1 + INF52030/]_()0)552003
INF5029-2030 = OKPYTJI (1 + INFzp0yq/ 100)ts2002 —-1/,4]%100, (8)
lne:
INFSZO30 = KBA52003 - YTM52003’ (9)

8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFSZOZS

INFSZOSO

t52002) t52003

KB/52002) KBAs2003

YTMs;002, YTMs3003

- 3HayeHue «BMeHEeHHOW» MHdNAuMM ansa Bbinycka OP3 52002RMFS,
paccunTaHHoe no dopmyne (7) ¢ TOYHOCTbI [0 2 3HAKOB Nocne 3ansiTon —
pesynbTaT pacyeta no gopmyne (7) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTaX;

- 3HayeHue «BMEHEHHOW» WHMNsauMM anga Bbinycka O®3 52003RMFS,
paccunTaHHoe no dopmyne (9) ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne 3anATon —
pe3ynbTaT pacyeTa no dopmyrie (9) COOTBETCTBYET 3HAYEHNIO B NPOLIEHTAX;

- 3HayeHWe CpefHEeB3BELUEHHOro Cpoka A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB rnocre 3ansTow;

- 3HaveHne CtaBkm KB[ B TOYKe, COOTBETCTBYIOLLEN CpeOHEB3BELUEHHOMY
cpoky Ao norawexuns Beinyckoe O®3 52002RMFS, 52003RMFS;

- cpegHeB3BeLLeHHasa [OXOAHOCTb K noraweHuio BeinyckoB O®3 52002RMFS,
52003RMFS Ha paty oueHku, nybnunkyemass MockoBCKo Bupxei.

[nga Bcex nepnonoB, HauMHaloLWmxcs B npomexyTke ¢ 2031r. go 2032r. (Bknoyas), B Ka4ecTBe NporHosa UHIsumm
nUcnonb3yeTcsl 3HavyeHune, paccuntaHHoe no ¢opmyne (10), ncxoas U3 3HaAYEHUA «BMEHEHHOM» UHMNSAUMK BbinyckoB OD3

52003RMFS n 52004RMFS:

INFy031_2032 = OKPYTJI

lpe:

,4 | %100, (10)

t52004—t52003 (1 + INF52032/1()O)f52004
(1 + 1NF52030/100)t52003 -

INF<3032 = KBl52004 = YTMs3004, 1y

INFSZOSO

1NFSZO32

t52003' t52004

KB/l52003, KB 52004

YTM52003'YTM52004

MpumeyaHve:

- 3HayeHWe «BMEHEHHOW» MHdNAUMM Ans Bbinycka O®3 52003RMFS,
paccuuTaHHoe no copmyre (9) ¢ TOYHOCTbIO OO0 2 3HAKOB Mocne 3anATon —
pes3ynbTaT pacyeTta no dopmyrne (9) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHue «BMeHEeHHOW» MHdNAuMM ansa Bbinycka OP3 52004RMFS,
paccuuTaHHoe no dgopmyne (11) ¢ TOYHOCTLIO 40 2 3HAKOB MOcne 3ansaTon —
pesynbTaT pacyeta no gopmyrne (11) CoOoTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HayeHWe CpefHEB3BELUEHHOro Cpoka A0 noraweHus BbinyckoB O®P3
52003RMFS, 52004RMFS, paccuutaHHoe B rogax ¢ TOYHOCTbIO [0 4-X (Y4eTbl-
pex) 3HaKoB nocre 3ansTou;

- 3HaveHune Ctasku KB[1 B TO4Ke, COOTBETCTBYHOLLEN CPeOHEB3BELLEHHOMY
cpoky o noraweHus BoinyckoB O®3 52003RMFS, 52004RMFS;

- CpefHEeB3BELUEHHas [OOXOAHOCTb K roraweHuio Bbinyckos O®3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnukyemas Mockosckon 6up-
Xen.

Mpwn BbInonHeHun pacyeta INF,g,4 2028 INF2029-2030, INFy031_2032 3Ha4eHus nokasatenen INF.,q,3, INFoygag,

INF<5030, INF<5032, KOTOpbIE B pe3ynbTaTte nx pacyeta no cdopmynam (5), (7), (9), (11) saBnsAwTCA 3HAYEHUAMM B NPOLIEH-
Tax, NepeBoAsTCs B 3HAYEHWS B ONAX EAMHULBI (MyTEM AeneHUst Kaxaoro u3 Hux Ha 100 - 4To IBHO OTpaxeHo B hopMy-
nax (6), (8), (10)). PesynbTat pacdeta no dopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYTIIEHHOMY

10 2 3HaKOB Mocre 3anaTon.

[nsa Bcex nepuoaos, HaunHarowmxcs ¢ 2033 r., B ka4ecTBe NPorHo3a MHAASALUMM UCNONb3YeTCA 3KCNepTHbIN MPOrHo3

WHbNALUMN.

Ecnu cpok noraweHns onroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. 1 OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUSA
nepeMeHHbIX NapameTPOoB, TO BIMAHUE 3KCMEePTHOro MPOrHo3a MHASLMK Ha pesynbTaT pacyeTa crpaBeiiMBov CTOMMOCTY Npu-
3HaeTCs He3HauMTeNbHbIM, pacyeTHas LeHa UueHHon Bymaru moxeT ObiTb KnaccudumumpoBaHa B ypoBeHb 2. B ocTanbHbIx cny-
Yyasax (MOMMMO UHMMALMM NCNONb3YITCA UHblE HEHabnAaeMble AaHHbIe UK CPOK noraweHns npesbliwaeT 2034 r.) BnusiHne
3KCMEePTHOro NPOrHo3a MHNAUMM NpUsHaeTcsa 3HauYMTeNbHbLIM, pacyeTHas LieHa LeHHon Bymaru knaccuduumpyeTcs B ypoBeEHb

3.
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2.2.5.  TIporHo3Hble 3HaYeHUs1 NPOYMX NEePeMEHHbIX Napame TPOB

MpOrHo3sHble 3HaYeHUs1 «KOPOTKUX» CTaBOK OEHEXHOro pbiHKa (4N nnaBalowmxX NPOLEHTHLIX CTaBOK Ha CPOK npeno-
CTaBMeHUs AeHeXHbIX CPeACTB A0 1 Mecsua BKMIOUYMTENBHO).

K «KOpOTKMM» CTaBKaM JEeHEXHOro pbiHKa OTHOCATCS CrefyloLiMe nnaBatoLive NPoLEeHTHbIE CTaBKW, ECNWU OHU Npeay-

CMOTpPEHbI YCITOBUAMM BbiNyCKa OLUEeHNBaeMoro MHCTpyMmeHTa:

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy

crtaBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiickon degepauum Ha Cpok 4O OOQHOro Mecsiua

(BKNOUMTENBHO)

KntoueBas ctaBka LieHTpanbHoro 6aHka Poccuickon degepaumm

ctaBka Kb[] Ha cpok 4o ogHOro MecsiLa (BKMYMTENBHO).
Ecnn B kauyecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasatoLLas npoueHTHas CTaBka CpokoM A0 1 mecaua, To

NPOrHo3Hoe 3HayeHne Takoro napameTpa (Ratef) paccunTbiBaeTcs no copmyne (12) kak pasHuua mexay Craskon KB[ B Touke,
COOTBETCTBYIOLLEN CPEAHEB3BELLUEHHOMY CPOKY A0 NOralleHnst OLEHUBAEeMOro MHCTPYMEHTA, U BENIMYNHOW «CPeaHEN NpOLEHT-
HOW Map>u Ha CTOMMOCTbIO (DOHONPOBAHUS»:

[pe:

MCOF = FIXKynon -

KB/,

A0 NoralleHna

CPMcor

MCoF

FIXKyﬂOH

MpumeyaHue:
Ha gaty ytBepxaeHusa HacTosLwen pegakumm Metoamku kopanHa BbinyckoB OP3-TK (nepeyeHb Beinyckos OP3-TK, Bknto-
Yaembix B pacyeT cpM.,r) BkMwoyaeT cnegywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;

29010RMFS;

1000 xt ’

29013RMFS;

Ratef = (KBAAD norameHus CpMCoF); (12)
cpMcor = OKPYFJI(CPBHA‘{(MCoF), 4), (13)
(P —1000)

(14)

- 3HaveHune Ctasku KB[l B Touke, COOTBETCTBYOLLEN CPEAHEB3BELLEHHOMY CPOKY A0
norawieH1s OLEeHMBaeMOro MHCTPYMEHTa;

- 3Ha4YeHVe «cpedHen NPOLEHTHOW MapXu Hag CTOMMOCTbIO (POHAMPOBaHWS», pac-
cuntaHHoe no dopmyne (13) Ha AaTy OLEHKM UHCTPYMEHTa Kak cpegHee apudme-
TUYECKOoe 3HaYeHU nokasaTensi «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHAMPO-
BaHWAY», paccumTaHHbIX no cdopmyre (14), no kop3nHe BbinyckoB OP3-TK;

- 3HaYeHne «NPOLEHTHON MapXu Hag CTOMMOCTbIO POHAMPOBaHMSA», pacCYMTaHHOE
no copmyne (14) ans seinycka OP3-MK, BxoasLiero B kopauHy Bbinyckos OP3-1K;
3HayeHne PMKCMPOBaHHOM YacTu KyrnoHa ans Beinycka O®3-MK (Hanpumep, Ans BbI-
nycka 29010RMFS kynoH yctaHasnueaetcs B BennimHe RUONIA + 1.60% v Benu-
unHa FIXyn0n NPHUMaeTCs pasHoi 1.60%);

- ueHa (6e3 y4eTa KynoHHoOro noxoga) KoHkpeTHoro Bbinycka OP3-MNK Ha gaTy pac-
YyeTa B pybnsx;

- CpefHeB3BELLUEHHbIV CPOK 0 NoralleHns KOHKpeTHoro Bbinycka O®3-MK.

29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;

29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeveHb BbinyckoB OP3-M1K, BkntoyaembIx B pacyeT cpM,,r, NepecmaTpmneaeTca Ynpasnsiowen komnannen 1.Y. NN

npuv pasmeLleHnn HoBbIX Bbinyckos OP3-MK.

HoBbin nepeyeHb BbinyckoB OP3-TK, BknoyaeMbix B pacyeT CpM,,r, ¥ AaTa Hayana ero npuMeHeHus ycTaHaBnvBarTCs
Ynpaenstowen komnanuen [.Y. MN® no cornacoBaHmio co CneunanmnsmpoBaHHbIM 4EeN03NTapueM 1 He TpebyloT onepaTMBHOro
BHECEHMS COOTBETCTBYHOLLUX UBMEHEHUI B HAcTosILLyo MeToauky (yTBepXaeHUs HoBOWM pegakuum Metoaukn).

Boeinyck OP3-TK, nckntovaetca n3 pacyeta cpMc,p NPY HacTynneHmn Hanbonee paHHen u3 aar:

OaTbl nNoralleHna BbiMyCKa;
OaTbl Ha4asna KynoHHOro nepmoaa, C KOToporo yCtaHoBJ1€Hbl paHee HeonpeaeneHHble CTaBKM KynoHa Ha BeCb

oXxumaaemblii cpok obpatueHms OP3-TK.
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Llena P Bbinycka O®3-MNK onpepgensercsa no AaHHbIM MOCKOBCKOW BMPXKW, eCnun oHa SBNSEeTCA aKTUBHBIM PbIHKOM B
oTHoLLeHnn koHkpeTHon OP3-TK, B nopsagke, yctaHosneHHoM Mpasunamm onpegenexHus CHA ona onpegeneHvs cnpaseannson
LieHbl ypoBHSA 1.

Ecnu Ha gaty pacyeta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegdenena (B T.4. MO NpuyMHe Toro, Yto MockoBckas bupxa
He ABNSAeTCH B AaTy pacyeTa akTUBHbLIM PbIHKOM ANs Bbinycka), To Takow Bbinyck OP3-IK He BknoyaeTcs B pacyeT CpMe -

MpumeyaHue:

Mokasatenb My,r OTpaxaeT NPEMUIO CBbILLE CTOMMOCTN POHAMPOBAaHNS (N0 cTaBke AeHexHOoro pbiHka - RUONIA), koTo-
pyto MHBECTOpbI 3aknaabiBatoT npu nokynke OP3. Takmm 06pa3oM, pbIHOYHbIE OXMOAHUA MO CTOMMOCTU hOHOMPOBAHUS
(no nporHo3Homy 3HayeHuto ctaBkn RUONIA) BO3MOXHO onpenenuntb kak pasHuuy mexay 3HadeHnem Kb[ B Touke, cooT-
BETCTBYHOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraiueHus gaHHon O®3 v nokasatenem M, .

Hanpwumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% n 3HayeHns M., B pasmepe 0.52% pbIHOYHbIE OXMAAHWUS MO
cpenHeMy 3HayeHuto ctaBkm RUONIA B TeyeHmne 5 net coctaBaTt 8.05%.

[MporHo3Hble 3Ha4YEHNs1 CTaBOK LLEHEXKHOIO PblHKA «CPEQHE» CPOYHOCTM (411 NnaBaloLwux NPOLEHTHbLIX CTaBOK Ha CPOK
npeaoCcTaBreHns LEeHEXHbIX cpeacTB oT 1 Mecsaua 40 2 NeT BKIYMTENbHO)

K cTaBkam O€eHEeXHOro pblHKa «CpefHeln» CPOYHOCTM OTHOCSTCH crneayllue nnaBarolimMe NpoLeHTHbIe CTaBKW, ecnu
OHW NPefYyCMOTPEHbI YCIOBUSIMU BbINyCcKa OLIEHNBAEMOrO MHCTPYMEHTA:

] craBka ROISfix co cpokamn 2 mecsaua, 3 mecsua, 6 mecsues;

= craBka KB[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKIIOYNTENBHO).

Ecnn B kayecTBe NepemMeHHOro napamMeTpa npegycMoTpeHa niaBatoLLas NpoLUeHTHasi CTaBka Cpokom oT 1 Mecsiua 4o 2
neT, TO NPOrHO3HOE 3Ha4yeHue Takoro napameTpa (Rateg) paccunTbiBaeTcs no dpopmyne (15) kak NPOrHO3HOE 3Ha4YeHne «KopoT-
KOM» CTaBKU AEHEXHOrO pblHKa Ha aHanu3vpyemMoM fnepuoae, yBeNMYEHHOE Ha pasHuuy mexay 6e3puckoBon O0XO0O4HOCTbIO
«CpegHero» cpoka u «KOpoTKOM» 6e3pnCcKOBON JOXO4HOCTbIO:

Ratef = (KB'D‘,CI,O norateHms CpMCOF) + (KB'D‘cpouHOCTb cTaBkM KB'ﬂ'l AeHb)‘ (15)
lne:
KBA o unocts crasim - 3HaveHne CrtaBku KB[] B TOuke, COOTBETCTBYKOLIEN CPOYHOCTU CTaBKM [EHEXHOTO pbiHKa
(Hanpumep, ecrniv 3Ha4YeHne CTaBKU KyrnoHa onpeaernsieTcsa Kak 3HadeHne 6eckynoHHOM Joxoa-
HocTu rocbymar Ha cpok 24 mecsaua, To KBl anga 2-x ner);
KbA, AeHb - 3HaveHne Ctasku KB[] B Touke, cooTBeTCTBYIOLLEN cpoky B 0.0027 roga.
MpumeyaHue:

Mpn onpeneneHun 3HadeHmsa Kb/, TOYKa, COOTBETCTBYHOLLlaA CPOYHOCTM NepeMeHHOro napameTpa niaBsato-

'CPOYHOCTb CTaBKN

LLler NPOLIeHTHOM CTaBKK, ornpeaenseTcs B nopsake, yCTaHoOBMEHHOM B Nn.1.2. HacToswen MeTtoamku.

[MporHo3Hble 3Ha4YeHNsT «ANUHHBLIX» CTABOK pbiHKA KanuTana (455 nnaBarLLmxX NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB-
NeHNs1 4EHEXHbIX CpeacTB CBbille 2 NeT).

K «AnnHHBIM» CTaBkaM pblHKa kanuTana OTHOCATCA Creayloline nnaBatolme NpoLUeHTHbIe CTaBKW, ECNU OHWU Npeay-
CMOTPEHbI YCMOBUSMU BbiNyCKa OLLEHUBAEMOro MHCTPYMEHTa:

e craBka KB[1 Ha cpok cBhbile 2 neT;
e  [OXOOHOCTb K noraileHuto Bbinycka OP3.

Ecnn B kayecTBe NnepeMeHHOro napameTpa UCnornb3yeTcs nnaBaroLlas NpoLeHTHasi CTaBka CPOKOM OT 2-X feT, TO nNpo-
rHO3HOEe 3HayeHue Takoro napameTpa (Rate) npuHUMaeTcs paBHbIM 3HadeHuio CtaBku KB[] B TOYke, COOTBETCTBYIOLLIEN CPOY-
HOCTU TaKkoW MnaBaloLle NPOLEHTHOW CTaBKM (HanpumMep, ecnv 3HayeHne CTaBKM KynoHa onpefensieTcs kak 3HadeHne becky-
NMOHHOW JoxogHocTu rocbymar Ha cpok 5 net, To CtaBka KB[] paccunTtbiBaeTcsl Ans cpoka B 5 ner).

MpumeyaHue:

Ecnu B kayecTBe nepeMeHHOro napameTpa MCMonb3yeTcs nnasatollas NpoLeHTHas CTaBka 3aMMCTBOBAHUS Ha pblHKE
kanutana («4nvHHas» CTaBka), TO PbIHOYHbIA PUCK M3MEHEHWS NPOLEHTHOW CTaBKWU MO MHCTPYMEHTY OTCYTCTBYET (Npwu-
CYTCTBYET TONIbKO PUCK U3MEHEHMS KPEOUTHOrO crnpeaa) 1 BO3MOXHO NMPUMEHEHNE NMOCTPOEHUS NMPOTHO3HBLIX AEHEXHbIX
NMOTOKOB M NX OUCKOHTMPOBAHMWSA NCXOASA U3 TEKYLLMX MPOLEHTHBLIX CTABOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHWs1 NPOYNX MePEMEHHbIX NapaMeTPOB (MOMUMO CTaBOK OEHEXHOr0 PbIHKA).
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Mpu oTcyTCTBMM HAbNOgaeMbIX JaHHbIX O MPOrHO3HbIX 3HAYEHMSAX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIM) nc-
Nnonb3yeTcs 3KCNEePTHbIV NPOrHO3 0 ByAYLLNX 3HAYEHNSIX NEPEMEHHOr0 NapameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX
nepeMeHHbIX NapamMeTpoB MCNOMNb3YITCA NPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusa MnHMcTepcTBa 3KOHOMUYECKOro pas-
BuTMsa Poccuinckon Pepepaumng.

2.3. OnpegeneHne cTaBkM AUCKOHTUPOBAHUS
CTtaBka AUCKOHTUPOBaHWS ByayLLMX AEHEXHbIX MOTOKOB OnpeaenseTcs Ansa AonroBow LeHHoW Bymarn Ha kaxayto aaTy
pacyeTa cnpaBeasiuBon CTOMMOCTU.
CrtaBka OVCKOHTUpOBaHWA NpuHUMaeTcs pasHon CtaBke KB B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLIEHHOMY CPOKY
[0 noratleHusi / odepTbl LieHHON ByMaru, yBENMYeHHON Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOrO cnpeaa:
O  9KCMEepTHOE 3HaYeHWe KPeAWUTHOro Cnpeaa;
o MefumaHHOe 3HayeHue U3 guanasoHa KpeaWUTHbIX cnpefoBs, onpeaeneHHoe AN PeNTUHIoBOW rpynmbl 40N roBON
LeHHou Bymaru B cOOTBETCTBMU C N.3. HacTosLwwen MeToaMKn — ecnu He 3aaHo 3KCMEePTHOE 3HaYeHne KpeauT-
HOro crpena (3a UCKIMYEHNEM AONToBbIX UHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBow rpynne, MeguaHHoe
3HaYeHne KPeaUTHOro crpeda Anst KOTOPbIX onpeaensieTcs B 0COO0M nopsiake);
o  ANs rocygapCTBEHHbIX LEHHbIX Bymar (Tonbko Ans denepanbHbIX LeHHbIX Bymar) MmeanaHHoe 3HaveHue Kpe-
OWTHOro cnpega npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnu 3Ha4eHne kpeouTHOro cnpefa ycraHaBnvBaeTCst Ucxoas u3 Habngaembix AaHHbIX (B TOM YMCIe Ha OCHOBE Kpe-
OWTHOro cnpeaa no aHarnorMyHbIM BbiMyCKaM AaHHOrO SMUTEHTa, MeQMAaHHOro 3HayeHus cnpefa pPenTUHroBOW rpynnbl,
CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0cobble YCNoBMSA Ha OCHOBE HabnioaaeMblx AaHHbIX), pacyeTHas LeHa LieH-
Hou Bymaru moxeT ObiTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIx cnyyasix pacdeTHas LeHa LeHHorn bymaru knac-
cudmumpyeTcsa B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA ANA OONTOBbIX UHCTPYMEHT OB

B cooTBeTCTBUM C HACTOALLMUM pErnamMmeHTOM KpeauTHbIN crnipes paccumTbiBaeTcsa Ans:

. [ONroBON LEHHoM Bymarn, HOMVMHUPOBAHHOM B pybnsx (3a NCKIoYeHneM rocyaapCTBEHHbIX LieHHbIX Bymar P®).

[nsa uenen pacyeTta KpegMTHOrO cripea OCyLLEeCTBNSAETCS criegytollas nocnefoBaTenbHOCTb AEWCTBUA B OTHOLLEHNN
[ONroBow LeHHomn bymaru:

] B 3aBMCMMOCTU OT HaNMuMs UNu OTCYTCTBUSI KPEAUTHOrO penTuHra y BbinyckalO (a B ero oTcyTCTBUM Y SMUTEHTA
UNN NOPYyYMTENSa UK 3aeMLiuKa no BbIMycKy (npyMeHnTensHo k SPV)) gonroson LeHHow Bymaru, onpegensiercs
NPUHAANEXHOCTb LIEHHON Bymaru K o4HOM U3 Ye TbipeX PENTUHIOBbIX Iy, NPeAyCMOTPEHHbIX HacToswWwmMm Perna-
MEHTOM;

"  MUHMManbHOE, MaKCUMarnbHOE N MEAMAaHHOE 3HAYeHWs KpeauTHbIX CNpeaoB Afis JONrOBOW LieHHON Bymaru npu-
H/MaOTCS paBHbIMU COOTBETCTBYHOLUUM 3HAYEHUSM KPEAWUTHbIX CMNPEeAoOB, PacCYMTaHHbIM AN PENTUHIOBOW
rpynnbl, K KOTOPOW OTHECEHA LieHHas Gymara (3a MCKINIYEeHMEM LiEHHbIX GymMar, OTHECEHHbIX K IV penTuHroBoi
rpynne, 4ns KOTOPbIX Kpe4UTHLIV criped onpegenseTcd B 0coboM nopsake, npeaycMoTpeHHOM HacToswmM Perna-
MEHTOM).

Onsa cybopauHMPOBaHHbIX OOMNTOBbIX MHCTPYMEHTOB (06nuraunii KpeguTHbIX OpraHn3aumnin B criyyae oTCyTCTBUS pent-
TUHra BbiMycKa Unv 4eno3nMToB) yCTaHaBNMBaAETCS JOMNONHUTENBHAA Npemus 3a CybopaANHMPOBAHHOCTL, HA KOTOPYIO YBENNYMBa-
IOTCA pacyeTHble BENMUYMHbI MUHUMANbHOIO, MakCMMarnbHOro U MEeANAHHOIO 3HAYEHUI KpeauTHbLIX CNPeaoB B Criyvyasax, npeny-
CMOTPEHHbIX NyHKTamm 3.4-3.5. MNpemuns 3a cybopANHMPOBAHHOCTb OMNPEAENAeTCs C y4eTOM AOCTYMNHOW PbIHOYHON MHdOopMaumn
0 cnpepax 3a cybopaANHMPOBAHHOCTb COMOCTAaBUMBIX BbIMYCKOB UMW 3MUTEHTOB.

3.1. PeuTtuHroBsble rpynnol
[nsa uenen onpegeneHns KpeauUTHOro cnpega BBOAATCA crieayoLme perTUHroBble rpynmbi:
PelitnHroBas rpynna | — HauBbICLUMIA/MAKCUMarnbHbBIA YPOBEHb KPeaUTOCNOCOBHOCTH, (PMHAHCOBOW HAAEXHOCTU Mo
CPaBHEHMWIO C APYrMMU SMUTEHTaMK, BbiMyCKamu LieHHbIX Bymar unu dmHaHcoBbiMu obsizaTenbcTtBamu. B ykasaHHyto
PEVTVHIOBYIO FPYMMy BKIIOYaKTCS AOMNroBble MHCTPYMEHThI ¢ pentuHrom AAA (RU) (no HaumoHanbHon wkane AKPA
(AO)).

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 cnonb3yeTca KpeauTHbIN PEATUHT MO WKaNe PENTUHIOBOMO areHTCTBa, COOTBETCTBYIOLLEN BaoTe
OCHOBHOIO gosnra
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[onroBble MHCTPYMEHTbI, BbiNyLeHHble MMHUCTepcTBOM chnHaHcoB Poccuiickon Pepepaumm, OTHOCATCS K PEATUHIOBOW
rpynne I.
PeritnHrosas rpynna Il — BbICOKMI ypOBEHb KPeAUTOCNOCOBHOCTH, NPU 3TOM NPUCYTCTBYET HEKOTOPas YyBCTBUTEIb-
HOCTb K BO3[AENCTBMIO HEONaronpuATHbIX NepeMeH B KOMMEPYECKMX, (PMHAHCOBbLIX 1 9KOHOMUYECKMX ycnoBusax. B yka-
3aHHYI0 PEWTUHIOBYIO IPYMNy BKIOYAKTCH AONTOBble MHCTPYMEHThI ¢ pentuHroMm ot A-(RU) go AA+(RU) (no Haumo-
HanbHou wkane AKPA (AQO)).
PevitnHrosas rpynna lll — cpegHuii ypoBeHb KpeanTocnoCoBHOCTH, (MHAHCOBOWM HAEXHOCTH (OT yMEPEHHO HU3KOro A0
cpefHero), Mpyn 3TOM NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO34EWCTBMIO HEBnaronpusiTHeIX nepemMeH B KOMMep-
YeCcKnX, (hrHaHCOBBIX N AKOHOMUYECKNX YCMOBUAX. B yKkasaHHy0 pedTUHIOBYIO Fpynny BKIOYaOTCA AOMTOBbIE MHCTPY-
MeHTbI ¢ penTuHrom ot BB+(RU) go BBB+(RU) (no HaunoHansHow wkane AKPA (AQ)).
PevitnHrosas rpynna IV. B yka3aHHy0 pelTUHIoBYIO rpynny BKMIOYAOTCA AONTOBbIE UHCTPYMEHTbI:
. 6e3 pelTHra, MPUCBOEHHOrO PENTUHIOBBLIMU areHTCTBamu, ykazaHHelMy B Tabnuue 1, nnm
] ¢ pevituHrom Hmke BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)), NprCBOEHHBIM PEATUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT GbiTb MEPECMOTPEHbI NP BbINOMIHEHNN OQHOMO U3 CIEAYIOLNX YCIIOBUIA:
e  BHECEHVe N3MEeHeHUI B MeTOAUKY pacyeTa 1 cocTaB nHAekcoB MockoBCKON Bupxu;
e MpoYve U3MEHEHUS Ha PbiHKE, MPU3HAHHbIE CYLLECTBEHHbIMWU AN Lenev onpefeneHns pemTuHroBbIX rpynmn.
lMpoBepka ycnosuii 4N nepecMoTpa PENTUHIOBLIX FPYNM NMPOBOANTCA eXeKBapTanbHO.

3.2. TMopsigok onpeneneHns NPUHaANEXHOCTU OONTOBOro MHCTPYMEHTa K PerTUHIOBOW rpynne

OnpeneneHme npuHaaneXXHoCTn A0NroBOoro MHCTpyMeHTa K peVITI/IHFOBOVI rpynne BbIMONHAETCA Ha OCHOBaHUN OaHHbIX

BeayLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Tabnuua 1. ConocTaBneHne Wkan peuTUHrOBbIX areHTCTB

HauunoHanbHas wkana gnsa Poccuiickon Pegepauumn .
PeliTnHroas rpynna
AKPA (AO) AO "3Okcnept PA" OO0 "HKP" 000 "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PeritnHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru, .
PeliTnHroBasa rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|rul, A+|rul, i
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alrul, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PentuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru|, "
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ruy|
. . PewntuHroBas rpynna
Bonee HWU3KNIA PENTUHT / PEATUHT OTCYTCTBYET v

Mpu Hanuuum y ONroBon ueHHon bymaru, ee aMUTEHTa Unu NOPYYUTENS NUNu 3aeMLLMKa No BbIMYCKy (MPUMEHUTENbHO

K SPV) HeckonbKUX peATUHIOB, BbIGUPAETCH HaNGONbLUUIA U3 UMEIOLLMXCS aKTyamnbHbIX KPEAUTHBIX PEVTUHTOB, C YY4EeTOM creay-

loLLero:

] NPV HaNM4yMM pevTUHra BbiNycka NCNonb3yeTcs HanbonbLUNA U3 aKTyarnbHbIX KPeOUTHBIX PENTUHIOB BbINycka, Npu-
CBOEHHbIX Pa3NMYHbIMMN PENTUHIOBbLIMU areHTCTBaMu;

. B OTCYTCTBUW PEWTUHIa BbiNycKa, MPUCBOEHHOr0 XOTs 6bl O4HUM PENTUHIOBbLIM areHTCTBOM, NPY Hannunm penTuHra
3MUTEHTa LieHHOoN Bymaru ncnonb3yeTcsl HaMbomNbLUMIA U3 aKTyanbHbIX KPEAUTHBIX PENTUHIOB 3MUTEHTA, NPUCBO-
€HHbIX Pa3fMYHbIMU PENTUHTOBLIMU areHTCTBaMu;

] B OTCYTCTBUW PENTUHIA BbIMYCKa U AMUTEHTA, MPUCBOEHHOIO XOTHA 6bl OAHUM PEVTUHIOBbLIM areHTCTBOM, NPW Hanw-
YN perTVHra NopyynUTensa WK 3aemimka no BbiNycKy (NpumeHuTenbHO K SPV) ueHHow Bymarn ncnonb3yeTcs
HanbonbLuMiA U3 akTyanbHbIX KpeAUTHLIX PENTUHIOB NOPYYUTENS UMK 3aeMLLMKa Mo BbINYCKy (MPUMEHUTENBHO K
SPV), NpUCBOEHHbIX pa3nNUYHbIMN PEATUHIOBLIMW areHTCTBamu.

3.3. OcobeHHocTU onpenenenns kpeauTHbix cnpegos Ans |, 11, [l peiTuHroBbIx rpynn

KpeaunTHbIi cnpeq ansa pentuHrosbix rpynn |, 11, 11l paccunteiBaeTca Ha kaxayto gaty onpeaeneHuns cnpasennnBon CTo-

MMOCTU OOJTTOBOro MHCTPyMEHTa.

Mpu BbluMcneHun kpegutHoro cnpeda |, Il, Il pedTuHroBbIX rpynn ucnonb3yeTca MeguaHHOe 3HayeHue KpeauTHOro

cnpega 3a nocnegHue 20 ToproBbIX AHEN (<= AaTbl onpeaeneHuns crnpaseanmBon CTOMMOCTH).

AKUMOHepHOe 00LLEeCTBO «YnpaBnstowas komnaHus «MNepBas» TenedpoH +7 (495) 258 05 34
KOpuanyecknn agpec: PO, 123112, r. Mocksa, NpecHeHckas Hab., A. 12, atax 40 www.first-am.ru



[ns pacyeTta MmegmaHHOro 3HaveHus kpegutHoro cnpeaa |, I, [l pernTuHroBbIX rpynn MCAOMNb3YyTCA 3HAYEeHUSA LOXO4HO-
CTU cneayrwmnx obnuraumoHHbIX MHAEKCOB MOCKOBCKON BMpPXK, packpbiBaeMbIX MO UTOraM KaX[4oro TOProBOro AHS Ha cante
MockoBckow Grpxu:

a. MHpekc kopnopaTuBHbIx obnurauuii (> 1 roga, pentuHr = AAA(RU))
Twukep: RUCBTRAAANS
OnucaHune nHaekca: https://www.moex.com/ru/indexX’RUCBTRAAANS
ApXVB 3HaYEHWIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. WHaekc kopnopaTtueHbix obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHaekca: https://www.moex.com/ru/indexRUCBTRA2A
ApXx1B 3HaYeHUiA: https://www.moex.com/ru/indexYRUCBTRA2A/archive/
c. MHpekc kopnopaTuBHbix obnurauuii (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Twukep: RUCBTR2B3B
OnucaHune nHgekca: https://www.moex.com/ru/indexYRUCBTR2B3B
ApxvB 3HaYeHuN: https://www.moex.com/ru/indexrRUCBTR2B3B/archive/
Pacuet megumanHoro kpegutHoro cnpega ans |, I, 11l pedTrHroBbIxX rpynn ocyLiecTBNsSeTCs B criegyowemM nopsgke:

PevitnHrosas rpynna |
PaccuntbiBaeTcsa kpeautHein cnpeq SPIT 3a kaxabin n3 20 nocnegHux Toproebix AHewn (16):

Spri = (YrucaTraaans — KBZlruceTRAAANS) X 100, (16)
lne:
Spri - 3HaYeHNs crnpefa, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MockoBcKoln bupxen;
KBIRUCBTRAAANS - 3HavyeHne CrtaBkum KB[l B TO4Ke, COOTBETCTBYKOLIEN AlOpaunm WHOEKca

RUCBTRAAANS packpbiToin MOCKOBCKOI GUpKEN.
PaccunTbiBaeTcs MeanaHHoe 3HadeHue KpeauTHOro crnpeda Sit 3a nocnegHve 20 Toprosbix AHEN (MeauaHa U3 nony-
YeHHoro psga SPrl).
Mpu pacyeTe MeaMaHHOro 3HaYeHUs KPeaMTHOro cnpeda Sh MPOMEXyTOUHbIE OKPYrMeHns 3HayeHnin SPI| He npomsso-
aatea. MNonyvyeHHoe MeanaHHOe 3HaYeHne KPeaMTHOro cnpeaa Sgf OKpyriseTcs no npasunaM MateMaTU4eckoro oKpyrieHus Ao
Lenoro 3HavyeHns 6as3ncHbIX MYHKTOB.

PentuHrosas rpynna |l
PaccuntbiBaeTca kpegutHein cnped SPITl 3a kaxabin n3 20 nocneaHnx Toprosbix AHen (17):

Serit = (Yruceraza — KBARuceTRA2A) X 100, 17)
lne:
Sprit - 3HaYeHus crnpeda, paccynTaHHble B 6asnCHbIX NyHKTaX;
YRUCBTRA2A - poxogHocTb nHaekca RUCBTRA2A, packpbitas MockoBckow bupxei;
KBARucBTRAZA - 3HayeHnme CrtaBkm KB[] B TO4ke, COOTBETCTBYHLIEN AHOpauMn WHOEKca

RUCBTRAZ2A packpbiTot MoCKOBCKOW GUPXKEN.
PaccunTbiBaeTCq MeguaHHoe 3HaYeHne KpeauTHoro cnpeda Sgfy; 3a nocnegHue 20 Toprosbix AHeN (MegnaHa u3 nony-
YyeHHoro psga SPrl).
lNpwn pacyeTe 3HaveHVs MeanaHHOro KpeaUTHOro cnpeaa St NPOMeXyTouHble OKpyrneHus 3HaveHun SPIl He npouns-
BoasTca. MNonyyeHHoe MeanaHHOE 3HaveHe KpeaMTHOro cnpeaa Sity; OKpyrnseTcs no npasmnamM MateMaTu4eckoro oKpyrineHus
[0 Uenoro 3HavyeHnst 6asncHbIX MYHKTOB.

PentuHrosas rpynna i
PaccuntbiBaeTtcsa kpeantHein cnpen SPIU 3a kaxabin n3 20 nocnegHux Toproebeix AHen (18):

SPFIII = (YRUCBTR2B3B - KBZI-RUCBTRZBSB) X 100' (18)
ne:
Sprin - 3HaYeHuNs cnpefa, paccymMTaHHble B 6asnCHBbIX NYHKTAX;
YRUCBTR2B3B - poxogHoctb nHaekca RUCBTR2B3B, packpbiTas MockoBckow bupxen;
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KBARrucBTR2B3B - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYWOLIEN Alopauuy WHAEKca
RUCBTR2B3B packpbiToit MOCKOBCKOW BGUPXKEN.

PaccuntbiBaeTca MeanaHHoe 3HayYeHne KpeauTHOro cnpeda Spfy 3a nocneaHue 20 TOproebix AHEN (MeAnaHa us nony-
yeHHoro psaga SPrl).

Mpu pacyeTe 3Ha4eHMs MEANAHHOTO KpeaMTHOro cnpeda Shy;; NPOMEXyTOuHbIE OKpyrneHus 3HadeHunin SPTIIl He npous-
BoaATcs. MNonyyeHHoe MeanaHHOe 3Ha4YeHne KpeauTHOro cnpeaa Spry; OKPYrisieTcsa no npasunam MaTeMaTU4eckoro OKpyrieHns
[0 Lenoro 3HayeHnst 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTU onpeaeneHns KpeauTHbIX cnpedos Ang IV penTnHroson rpynnbl
C y4yeTOM Hanuuusi B JAHHON rpynne [OMnroBbiX MHCTPYMEHTOB HU3KOro KPeAWTHOro KavecTsa, B T.4. npeagedonTHbIX, a
TakKe JONroBbIX MHCTPYMEHTOB YA0BNETBOPUTENBHOIO KpeAUTHOro KayecTBa, Ho 6e3 pernTuHra, MeavaHHbIn KpeauTHbI cnpes
Shty paccunTbIBAETCA Ha MHAMBMAYaNbHON OCHOBE ANS KaX40ro A0NroBOro MHCTPYMeHTa.
3HayeHVe MeaMaHHOro KpeauTHOro cnpeda Ans AOMnroBoro MHCTPYMeHTa, BKtoyeHHoro B IV periTuHroByto rpynmny, pac-
CUMTbIBAETCS Ha KaXxayto AaTy onpeerneHvs cnpaBenimBon CTOMMOCTY AONTOBOIO MHCTPYMEHTa B criegytoLlem nopsigkell:
He pexe YeM Ha nocneaHu ieHb Kaxaoro KeapTana Afst JoNroBOoro MHCTPYMEeHTa onpeenseTcs 3HayeHne KpeauTHOro
cnpefa € NpYMEHEHUEM O[HOro U3 MepeyYnCrieHHbIX HKe CnocoboB (fanee — 9KCNepTHOe 3HavYeHue KpeauTHOro
cnpefa). OgHoBpeMeHHO Ans JOMAroBOro MHCTPYMEHTa onpeenseTcs BeNMYnMHa OTKIOHEHWS 9KCNEePTHOro 3HaveHns
KpeauTHOro crnpefa oT 3HayYeHWs MeanaHHOro KpeAMTHOro cnpeaa, paccuntaHHoro Ans Il peMTMHroBORM rpynnbl Ha ATy
xe paty (ASprn-ivy);
Me[naHHbIA KpeauTHbI cnpeq Spty,, ANS AONroBOro MHCTPYMEHTa NpU3HaeTcs paBHbIM (B nopsiake ybbiBaHWa npuopu-
TeTa):
. 3KCMEePTHOMY 3HAYEHUIO KPeAUTHOro cnpeaa, eCin OHO paccYMTaHO Ha AaTy onpeferieHns crpasBeannBoin CTou-
MOCTM JOMrOBOr0 MHCTPYMEHTA;
" 3HaYeHUI0 MegUaHHOro KpeaMTHOro crpeaa, paccuutaHHoMy ans lll perntuHroBow rpynnel Ha gaTy onpegenexHust
CpaBeAnMBON CTOUMOCTU JOJITOBOTO MHCTPYMEHTA W YBENTUYEHHOMY Ha BENUUNHY ASET 1j1_jy), PACCUMTaHHyI0 Ha

Hambonee NO34HIOW AaTy ornpefeneHust 3KCNepTHOro 3HAYEHUst KPEQUTHOTO crnpeaa Ans AaHHOro A0froBoro MH-
CTPYMEHTa.
B uensax HacTosLLero nyHKTa B pacyeTe 3Ha4YeHUss MeanaHHoro KkpeautHoro cnpega ans lll penTMHroBow rpynmnel He yuu-
TbIBAeTCA Npemus 3a cybopaMHUPOBaAHHOCTL B Criyvae, eCnn [0NTOBOM UHCTPYMEHT ABNAETCA cybopaMHUPOBaHHBIM.
Mpu pacyeTe 3KCNEPTHOro 3HaYEHUs1 KPEAUTHOro cnpeaa MakcumarnbHO UCMNONb3yTCst Habnogaemble pblHOYHbIE AaH-
Hble. Hxe nprBefeHbl BO3MOXHbIE METOAbLI pacyeTa 3KCMEPTHOro 3HaYeHMs KpegMTHOro crnipeaa B nopsiake yobiBaHUA Nnpuopu-
TeTa No UCMOMb30BaHWIO PbIHOYHBIX AaHHBIX:
. Ecnu y amuteHTa nmetoTcs B obpalleHny apyrue BbiMyCKU AONTOBbIX LEHHbIX OyMar, no KOTOpbIM CyLlecTByeT
aKTMBHbIN PbIHOK U UMEITCS AOCTYMNHbIE LEHbl YPOBHSA 1 nepapxum cnpaBeanvBol CTOUMOCTU, TO MeANaHHOE 3HaYeHne
KPEeAWUTHOro crnpeada paccuntbiBaeTcs no cdopmyne (19) kak cpegHee 3HaYeHe OTKITOHEHUIA 3EKTUBHON JOXOAHOCTM K
noraweHuio (odepTte) Takmx BbinyckoB oT CtaBku KBl ons cpegHeEB3BELLEHHOTO Cpoka 40 noraieHus (odepTbl) CooT-
BETCTBYHOLLEro BbIMycKa.

S&,, = OKPYI(CP3HAY(YTM; — KB/, ), 4) % 100, (19)
lpe:
Shty - MegMaHHoe 3Ha4YeHVe KpeauTHOro cnpeaa, paccunTaHHble B 6a3nCHbIX MYHKTaXx;
YTM; - acbdheKkTMBHAsA LOXOAHOCTb K noralleHuio (ocpepTe) No cpeHEB3BELLEHHOW LiEHe

i-ro Bbinycka 4onroBon LeHHon bymaru, packpbitast MockoBckow Gupskei;

KbA,; - 3HaveHune Ctasku KB[] B TOUke, COOTBETCTBYIOLLEN CPEOHEB3BELLEHHOMY CPOKY A0
noraweHus (odepTbl) i-ro BbiMycka AONroBow LeHHOW Bymaruy;
i - MgeHTUdUKaTop BbiMycka JOMNTOBOW LEHHOW Bymaru aMmnTeHTa, OTNUYHOro OT oLe-
HMBaEeMOro.
. Ecnu BbINycKy 4ONTOBOM LIeHHOW BymMarn unv aMUTEHTY /NOpyYmTenio Unu 3aemLLuKy no BbinycKy (MPUMEHNTENBHO

K SPV) aT0ro Bblnycka NpMCBOEH PENTUHI HALMOHarNbHbIM PEATUHIOBBIM areHTCTBOM, ykasaHHbIM B Tabnuue 1, To
MeanaHHOe 3HaYeHne KpeaMTHOro cnpeda paccumTbiBaeTcs no dopmyrne (20) kak cpeaHee 3HavYeHe OTKMOHEHUN

11 Ecnu Ha aaTy onpeaeneHuns cnpaBeanvBOi CTOMMOCTU JONTOBON LIeHHOM 6yMary, BKIOYeHHOW B IV pelTuHro-
BYIO rpynny, 3Ha4YeHne MeaAnaHHOro KpeAMTHOro cnpeaa Afs Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takown
[ONroBon ueHHon 6ymarn onpeaeneHHas MeToAoM NpUBEAEHHONW CTOMMOCTU ByayLNX AEeHEXHbIX MOTOKOB Mpu-
3HAETCS paBHOW HyJIO.
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[pe:

3 PEeKTUBHON AOXOAHOCTM K noraiueHunio (oepTe) BbiMyCKOB AOMTOBbIX LIEHHbIX ByMar ¢ Takum xe unm 6rnmskum
KPeaWUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBIM U MMetoTca Habnogaemble pbiHOYHbIE LiEHbI
ypoBHs 1, ot CtaBku KB[1 ansa cpeaHeB3BeLIEHHOro cpoka 40 noralleHus (ogepTbl) COOTBETCTBYIOLLEro BbiMyckKa.
Bnusknm kpeaANTHBIM PENTUHIOM NPU3HAETCH KPEAUTHBIN PEUTUHT, KOTOPbIV OTKITOHAETCS OT KpeQUTHOrO penTuHra
3MUTEHTa/BbINycka/nopyunTens/ no BbiNycKy Ha +/- 0QHY KPEAUTHYIO CTyMeHb.

Sty = OKPYTN1 (CP3HAY (YTM, — KBJ, ), 4) x 100, (20)
Soty - MegunaHHoe 3HavYeHVe KpeaUTHOro cnpefa, paccymMTaHHble B 6a3UCHbIX NYHKTAX;
YTM; - 9bbekTMBHASA [OXOAHOCTb K noraileHuto (ocepTte) No cpegHEB3BELLEHHOW LeHe
j-ro BbINycKka AONroBon LeHHon Bymarn, packpbitasi MockoBcKkow Gypsei;
KB,[I,]. - 3HaveHune Ctasku KB/l B ToUke, COOTBETCTBYIOLLEN CpeqHEeB3BELLEHHOMY CPOKY A0
noraweHus / ocpepTsl j-ro Bbinycka AONTOBON LieHHON Bymaru;
j - naeHTndmMKaTop Bbinycka AOMroBON LEHHOW ByMaru, OTNMYHOro OT OLEHMBAEMOrO,

C TaKUM Xe 1nu 6nn3knum KpeauTHLIM PEVTUHTOM.

Mpw OoTCYyTCTBUM perTMHra BbiMycka JONTOBOW LieHHOW Bymaru, amuTeHTa / nopyymTens 3TOro Bbinycka, NpUCBOEH-

HOro HauMOHanbHbIM PEWTUHIOBBIM areHTCTBOM, ykasaHHbiM B Tabnuue 1, MeanaHHoe 3HaveHue KpeouTHOro

cnpeaa paccuntbiBaeTcs:

O  KaK OTKNoHeHue 3hdheKTUBHOWM AOXO4HOCTU K norawieHnio (odepTe) Bbinycka AONroBON LieHHON Bymaru aHa-
NOrMYHOro KPeoUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHBIM W MMEHTCS PbIHOYHbIE LiEHbI
YpOBHS 1 nepapxum cnpasegnunsom ctoumoctu, ot Ctasku KBl Ansa cpegHeB3BeLIEHHOro cpoka A0 noralleHus
(odepTbl) COOTBETCTBYHIOLLETO BbIMYCKA.

AHanormyHoe KpeguTHoe KayeCcTBO MOXET ONpeaenaTbCs Ha OCHOBaHUU MPUCBOEHHOIO KPEAUTHOTO PENTUHIa
ucxons U3 BHYTPEHHEN METOAMKUN ONPELENEHNS BENUYNHBI KPEAUTHOIO pUcKa.

o  Kak MeguaHHOe 3HayeHue KpeguTHOro cnpena, paccumTtaHHoro ans |l pedTmHroBonm rpynnel, yBenuYeHHoe Ha
BenuunHy AFD.

BenununHa AFD exerogHo onpefenseTcs Kak pa3Huua Mexay CpeLHUM 3HaYeHneM vacToTel AedonToB 12 Bbl-
MyCKOB [OMNTOBbIX LIEHHbIX ByMar pOCCMINCKMX 3MUTEHTOB, OTHECEHHbLIX K peiTuHroson rpynne IV, n cpegHum
3HayeHneM 4acToTbl 4edOoNnTOB BbIMYCKOB AOMrOBbIX LEHHbIX Bymar poCCUACKMX 3MUTEHTOB, OTHECEHHBIX K
penTtuHrosom rpynne lll.

CpepfHee 3HaveHWe 4acToTbl 4ed0NTOB BbIMYCKOB J0ONMTOBbIX LIEHHbLIX OyMar, OTHECEHHbIX K COOTBETCTBYHOLLEN

penTUHroBOn rpynne, onpeaensetca no dopmyne (21):
N

2%)

AFD = CP3HAY Z— , (21)

— IS

roe:

ISP - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX ByMar, OTHECEHHbLIX B COOTBET-
cTBuM ¢ Tabnuuer 1 K COOTBETCTBYHOLLEN PENTUHIOBOW rpynmne, AonycTUBLLNX AedonT xoTsa Obl oa-
Horo obs3aTenbCcTBa, NPeAYyCMOTPEHHOIO XOTS Obl O4HMM BbINYCKOM JONTOBLIX LIEHHbIX Bymar B Te-
YeHMe COOTBETCTBYHOLLEro nepuoaa (roga) HabnwogeHus;

IS - KOJTMYECTBO POCCUNCKNX SMUTEHTOB BbIMYCKOB OOMTOBbLIX LIEHHbLIX OyMar, OTHECEHHbIX B COOTBET-
cTBumM ¢ Tabnuuen 1 kK COOTBETCTBYIOLLEN PEUTUHIOBON rpynne;

n - MOPSIAKOBLIN HOMep nepuoaa (roga) HabnoaeHus, npuHagnexawmn mHoxecTsy N;

N - KONMMYECTBO NepMoaoB HabnaeHns, ner.

PesynbTat pacyeta FD okpyrnseTtcs no npasunam MaTemMaTU4eCcKoro OKpyrieHus 40 Lenoro 3HayeHns.

3.5. TMopsagok onpegeneHvs aMana3oHa KpeanTHbIX CNPEeAoB ANS PENTUHIOBLIX FPymn
Bbi6op grManasoHa anana3oHOB KpeauTHbIX CipeaoB ans pentuHrosbix rpynn |, 11, 11l ocHoBbIBaeTcs Ha crneayowem:

MeAMaHHOe 3HayeHVe KpeaUTHOro cnpeda onpegenseTcs B Nopsiake, NPeqycMOTPeHHOM HacToAwmuM Pernamen-
TOM;

12 OnpepeneHne yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MY6AMUHbBIX AOCTYMHbLIX AAHHbIX MO
AedontaM, Nny6MKyeMbiX Ha caiTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWEHUM XOTHA 6bl OAHOro 06A3aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS 6bl OAHUM BbIMYCKOM
JIONITOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT aMUTEHTA.
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] HWXHAA rpaHvua Ans |-o penTMHroBom rpynmnbl npuHMMaeTcs paBHom 0, Tak Kak 4OXO4HOCTb obnuraumii 1-omn pen-
TUHIOBOW rPyMMbl HE A0MKHa ObITb HWXE CpeaHel OXOAHOCTN rocyAapCTBEHHbIX Oymar;

] HWKHAS rpaHuua ans ll-or peiTUHroBOn rpynnbl yCTaHaBnMBaeTCa paBHON MeANaHHOMY 3HaYeHuUIo |-oi perTUHro-
BOW Ipynnbl, Tak Kak JOXOAHOCTb obnurauui ll-om peMnTUHroBOK rpynmnbl HE AOMKHA ObITh HUXKE cpegHen OOXO4HO-
CTV o6nurauuii |-o peiTUHIOBOW rpynnbl;

] HWXHAA rpaHuua ans lll-en penTMHroBon rpynnbl yCTaHaBNMBaEeTCS paBHON MeauaHHOMY 3HayeHuto |1-on perTuH-
roBOW rpynnbl, Tak Kak 4OX04HOCTb obnuraumn lll-en pedTMHroBOW rpynnbl He A0NKHA ObITb HUXE CpeaHen 4oxoa-
HoCTU obnurauui |1-o peTUHrOBOW rpynmbl;

] BEPXHASA rpaHuLa pPerTUHIOBON rpyMnnbl yCTaHaBNUBAETCA Takum obpa3om, YTobbl Ananas3oH Mexay HUWXKHewn rpa-
HULEe 1 MegvaHon Bbin paBeH gManasoHy Mexay MeauaHowm U BEpXHEW rpaHULEn PENTUHIOBOW rpynnbi.

PacueT ananasoHa KpeouTHbIX CNpefoB (MUHMMAInbHOrO 3HaYeHUs KpeauTHOro cripeda - Min(a), MakcMManbHOro 3Ha-
YeHwus kpeguTHoro cnpeaa - Max (8)) sbinonHsetcs ans |, 11, 11l peTMHroBom rpynnesl ICXOAA U3 3HAYEHWI MeNaHHbIX KpeaUTHbIX
crnpenoB COOTBETCTBYHIOLLEN PENTUHIOBOW rpynbl B COOTBETCTBMM ¢ Tabnuuen 2 ¢ yyeTom npemun 3a cybopaMHUPOBaAHHOCTb
(ecnu NpMMEHNMO K aHanM3MpyemMomy UHCTPYMEHTY).

MToroBble Anana3oHbl KpeauTHbIX CpefoB npuBeaeHsl B Tabnuue 2.
PacueT gnanasoHa kpeanTHbIX cnpefoB Ans IV peiTHroBon rpynmnbl He BbINONMHAETCS.

Tabnuua 2. lnanasoH KpeauTHbIX CNPeAoB PEATUHIOBbLIX FPyNM.

[nanasoH KpeauTHLIX CNpesoB
Min (a) ‘ MeauaHa | Max (B)
PevitnHrosas rpynna |

m m
0 + npemus ‘ SF + npemms | 2 X SI + npemus
PevitnHrosas rpynna |l
S, + npemus | S& + npemmsa | (2% Sgy — S§y) + npemms
PevitnHrosas rpynna |l
S™,, + npemus | SHu + npemms | 2% SEy — S§iy) + npemms
MpumeyaHue:

B Tabnuue 2 3HayeHne nokasatens «npeMusi» NPUHNUMaeTCs paBHbIM 3HaUYEeHWI0 NpeMnK 3a Cy6opANHUPOBAHHOCTE ANS
cybopanHUPOBaHHbIX 0BnMraumMin KpeguTHbIX OpraHusaumi B Criyyae OTCYTCTBMS PerTuHra Bbinycka, u paBHbiM O B
OCTarnbHbIX CIy4asx.
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NPUNOXEHWE 4

METOOUKA ONPEAENEHUA CMPABEAJINBOW CTOMMOCTU AKTUBOB
C YYETOM KPEOUTHbIX PUCKOB

OO6LKre nonoxeHus

OueHka KpeaUTHOro puUcka UCMorb3yeTcs Afsi pacyeTa CripaBenfvMBoii CTOMMOCTY akTUBOB. [py 9TOM B 3aBMCUMOCTU
OT CTeneHu BNUSHWS KPEOMTHOIrO p1Ucka Ha CnpaBeanmBY0 CTOMMOCTb akTMBbI KnaccuuuupyoTca Ha criegytowmne cragum:

* cTaHgapTHble (6e3 npu3HakoB obecueHeHUs);

* obecueHeHHble (6e3 HacTynneHns aedonTa);

*  aKTuBbI, HaxogsLmecs B aedonTe.

MepeyeHb aKTUBOB, UCMONb3yeMbIi AN yKasaHHbIX CTaAui 3a00/MKeHHOCTU, cnpaBeanMBasi CTOUMOCTb KOTO-
pPbIX KOPpPeKTUPyeTCsl Ha pa3amMep KpeAUTHOro pucka:

CraHAaapTHble aKTUBLI (6€3 Nnpu3HakoB 06ecLeHeHust), a UMEHHO:
o [lebuTtopckasi 3a00MKEHHOCTb (B Cryvae onpeaeneHus cnpaBeinvBoi CTOMMOCTY Takol 3a40MKEHHOCTM C UCMOSb-
30BaHMEM MeToAa NPUBEAEHHON CTOMMOCTU ByayLUMX AEHEXHBIX MTOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHeXxHble cpeacTBa Ha cyeTax U BO BKragax;

e [lonroBble MHCTPYMEHTHI (B Cryvyae OTCYTCTBUS LlEH OCHOBHOIO pblHKA W LiEH, paccyuTaHHbIX LIeHOBbIM LEHTPOM
HP[, nossonsiowmnx onpeaenuts cnpaseafiuBylo CTOMMOCTb Ha AaTy onpegenenuns CHA);

o [lebuTtopckasn 3a40MmKeHHOCTb;

e AKTMBBI, CTOMMOCTb KOTOpPbIX ONpeaensieTcs Ha OCHOBaHMM OTYeTa OLeHLUMKa (C y4eTOM MOMOXEHU, YCTaHOBMNEH-
HbiX B Pasgene 7 HacToALWwero NpunoXeHuns).

AKTUBbI, HaxogsAwWwmecs B gedonTe, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasLmecs B AedonTe.

[ns uenen HacTosILLE METOAMKM, KOHTPareHTbl — MHAUBUAYanbHble NPeanpUHUMaTEN NPUPaBHUBAIOTCS K KOHTpareH-
Tam — PU3NYECKMM NuLiam.

TepMUHBbI U onpepeneHus, ucnonb3yeMble B HacTosilweM MpunoxeHUK
KpeAuTHbIN pUCK — PUCK BO3HUKHOBEHWSI NOTEPb B pe3ynbTaTe HEUCMNONHEHNS 06513aTenbCTB KOHTPAreHToM (SMUTEH-
TOM) 06s513aTeNbCTB, a Takke B pesyrbTaTe M3MEHEHUs! OLEHKU KPeauTocnocoBbHOCTU (KpeaUTHOro pucka) KoHTpareHTa (amu-

TeHTa).

Be3puckoBas craBka:
e B poccuiickux pybnsax:
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[ns 3af0KEHHOCTU CO CPOKOM [10 MOralleHusi, He NpeBblluatoLLmm 1 kaneHaapHblii AeHb — cTaBka Mosprime'® (cTaBka
RUONIA nocne npekpalieHus pacyeta u nyénukaumm ctasku MosPrime);

CraBka, onpegensiemasi u3 G-kpueom (KpBoi 6eckyrnoHHo foxoaHocTu MockoBckor Gupxiut®), nocTpoeHHol no poc-
CUINCKMM rocyapCTBEHHbIM 06nurauusm - Ans 3af0ormKeHHOCTM CO CPOKOM [0 NoralleHust, NpeBbIaLLmMmM 1 kaneHaapHbIi AeHb.

[ns uenew pacyeta 6€3p1UCKOBON CTaBKW, UCMONb3YHTCS CNEAYHLLME OKPYTIEeHNs:

3HauyeHune cpoka CTaBku onpeaensieTcst 4o 4 3HaKoB nocne 3ansaTow;

MToroBoe 3HaueHve cTaBku onpeaensieTcs 4o 2 3HaKoB Nocne 3ansiTon.

e B amepukaHckux gonnapax:

[ns 3a0/HKEHHOCTM CO CPOKOM [0 MoralleHust, He NpeBblaLmMM 1 KaneHgapHbin aeHs — ctaska SOFR?S,

[ns 3a00MKEHHOCTU CO CPOKOM A0 MoralleHust Cebile 1 KaneHgapHoro AHs, HO He npesbiwarolm 30 KaneHgapHbIX
LHeil — MHTEPNOAUUS CTaBKM MeXay 3HadeHnem ctasku SOFR 1 CTaBKOM Mo aMepuKaHCKUM rocyAapCTBEHHbIM LeHHbIM By Ma-
ram'’ Ha cpok 1 mMecsL.

Craeka, Nomny4atoLLasca MEeTOAO0M JIMHENHOM MHTEPMOMALMM CTABOK MO aMePUKaHCKUM rocyAapCTBEHHbIM o6mraumsm
- ANA 3340MKEHHOCTM CO CPOKOM A0 MorateHus, npesbiwaowmum 30 kaneHaapHbIX gHEN.

e B eBpo:
[lna 3a00MKeHHOCTN CO CPOKOM A0 MoralleHust, He npesbillalolmnmM 1 KaneHaapHbin AeHs — ctaBka ESTRS;

[N 3a40MmKeHHOCTM CO CPOKOM A0 MnoralleHns cebilwe 1 kaneHgapHoro AHs, Ho He npesbiwarowmum 90 kaneHaapHbIX
[OHEeW — UHTEePNossAUmMs CTaBK1 MexXay saHadeHnem ctaekum ESTR v ctaBkom no o6nuraunam eBpo3oHsl ¢ peiTrHrom AAAL Ha cpok
3 mecsua.

CraBka, nony4yamnLiasica MeToaoM JIMHENHOW UHTEPNONALUMM CTaBoK No obnuraumsam eBpo3oHbl ¢ penTuHrom AAA - ong
3a0JI)XEHHOCTM CO CPOKOM 10 norawleHusi, npesbiwatowum 90 kaneHgapHbIX AHEN.

e B npouux BantoTax — kak 6e3puckoBas CTaBka B COOTBETCTBYIOLLEN BarntoTe

dopmyna 1. Dopmysia IMHEAHON UHTEPNONALNN

RKpmin,€ci Dy, < Dpin

D _
m L (RKy4y — RKy_,),ecmt Dypip < Dy < Dypgy

RK —_—
va Vi =V

RKDmax:eCJH’I Dm = Dmax

roe:

Dm - cpok 0 noralueHus MHCTPYMeHTa M B rogax (onpenensieTcs ¢ TOYHOCTLIO [0 4 3HAKOB Nocne 3ansToun);

Dmin, Dmax - MMHUManbHbIN (MakcUManbHbIN) CPOK, Ha KOTOPbIN ornpeaeneH ypoBeHb NPOLEHTHbLIX CTAaBOK BECKYNOHHOM
[O0XOOHOCTM NOAXOASALUX (peneBaHTHbIX) rOCy4apCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensieTcsl ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansaTown);

Vi1, V.1 — HanBonee 6nusknit K Dm CPOK, Ha KOTOPbINA M3BECTHO 3HaYeHUe KpMBON BECKYNOHHOM [JOXOAHOCTH, He rpe-
BblLIAKOLWMA (NpeBbiwakmwmn) Dm, B rogax;

RK(T) — yposeHb npoLieHTHbIX cTaBok Ans cpoka T, rae T MoXeT NpuHMMaTh aHadeHus V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AecponTa) NO aKTUBY — oueHKka BEPOATHOCTM HacTynneHns cobbitus gedonTa. Mopagok
onpeaenenus PD ycTaHoBMeH B paaaene 4 HacToswero MpunoxeHns.

LGD (loss given default) — ouerka yposHsi noTeps B criyuae HacTynneHus gedonTa. PaccuntbiBaeTcs ¢ y4eTom

obecneyeHus No 0b6s13aTenbCTBY, BKIOYas 3aror, Nopy4uTenscTeo 1 T.n. Mopsgok onpeaenedust LGD ycTaHoBneH B pasgene 5
HacTosiwero MpunoxeHus.

13 http://www.mosprime.com/

14 http //ruonia.ru/

15 https://www.moex.com/s2532

16 https://www.sofrrate.com/

17 hitps ://www.treasury.goviresource -center/data-chart-ce nter/interest-rates/pages/TextView.aspx?data=yield

18 hitps://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
19 hitps://lwww.ecb.europa.e u/stats/financial markets and interest rates/euro_area_vield curves/html/index.en.html
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CoR (Cost of Risk, CTOMMOCTb PUCKa) — nons oxmaaeMbix KpeAnTHLIX yBLITKOB, onpeaensemas Kak oTHoLLe-
HVe CyMMbl CChOPMUPOBAHHOIO pe3epBa Nof KpeauTHble YObITKM K BanoBOn 6anaHCoBOW CTOMMOCTU KPEAWUTOB MO AaHHbIM OT-
yeTHOoCcTM MC®O BbIGpaHHbLIX 6aHkoB. Mopsaaok onpegeneHus CoR ycTaHOBMEH B pasgene 6 HacToswero MNpunoxexus.

KpeaUTHbIN peMTUHT — MHEHWE HE3aBUCMMOro PENTUHIOBOrO areHTCTBa O CNOCOBHOCTU PENTUHIYEMOro nuua ucnon-
HATb NpUHATbIE Ha cebs duHaHcoBble obs3aTenbcTBa (O ero KPeanTocnocobHOCTU, (PMHAHCOBOW HaAEXHOCTW, (PMHAHCOBON
YCTONYMBOCTU), BbIPaXXEHHOE C NCMOSb30BaHMEM PEVTUHIOBOW KaTeropuv no onpeaeneHHon penTUHIOBON LUKane.

B uensax npumeHeHUsa HacToALEeNn METOAUKM AN MOHUTOPUHIa NpuM3HakoB obecLeHeHus n cobblTuiA AedonTta ncnonb-
3yl0TCs MHGOPMaLms, NonyyYyeHHas (onybnukoBaHHas) oT CrieayoLWwmx PeNTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Axanutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PewituHrosoe areHTcTBO RAEX («3KkcnepT PA»)

e OO6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaumoHaneHoe PentuHrosoe AreHtctBo» (OO0 «HPA»)

e OO6LLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HaunoHanbHble KpeauTHble PEATUHI» (OO0 «HKP»)

B uenax npyMeHeHus HacTosILLEeN METOANKN AN onpedeneHns YPoBHA PenTUHra C Lenbio nocrneaytoLlero onpeaene-
HWA BenuuuH PD, ncnonb3syetcs uHdopmaums, nonyvyeHHas (onybrnvkoBaHHas) OT CreayoLmnX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHrooe AreHtcteo (AKPA)

e PewnitnuHrosoe areHTcTBO RAEX («3KCcnepT PA»)

CTyneHb KpeaUTHOro perMTUHra (rpena) - MMHMManbHbIV War getanusaumm KpeauTHOro peiTnHra B 6yKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) obo3HaveHunsx.

DedonT - HacTynneHvne cobbiTuiA, NpYpaBHMBaEMbIX K AedONTy 1M YCTaHOBMNEHHbIX B pasaene 3 HacToswero [puno-
XXEHWS 1 OTCYTCTBME YPErynupoBaHns CUTyaumm Ha CpoKu, onpeaensemble OTAENbHO Ans pasHoro B1ga akTuBoB/0b6s3aTensCTs.
MpenenbHble Cpoku Npu3HaHns aedonTa AN pasnuyHbIX BUOOB 3300IKEHHOCTM yKasaHbl B 1. 3.1.

OnepauunoHHasa aebuTopckas 3afoMmKeHHOCTb — AebuTopckasi 3340MKEeHHOCTb, OTBeYaloLwasi KpUtepusam, yCTaHoB-
NeHHbIM HacToswmmun MNpasunamu onpeaeneHna CHA ans npyMsHaHMs 3a00JIKEHHOCTM OnepaLnoHHON.

Pazpen 1. CtaHpapTHble akTuBbI (6e3 Nnpu3HakoB obecLeHeHUs1)

1.1. [ns onepauroHHOM 3a40IMKEHHOCTM BUAOB, YKa3aHHbIX B HacToawmx Mpasunax onpegenenunss CHA, oUCKOHTU-
poBaHWe He NPOBOAUTCA, Npu cobnoaeHnn TpedoBaHWi oNs NPU3HAHWSA 3a40MKEHHOCTU B KaYeCTBEe OMnepaumioOHHON.

1.2. OueHka akTMBOB 6€3 NpM3HaKOB OBEeCLieHeHMs1, CnpaBeannBas CTOMMOCTb KOTOPbIX ONpeaenseTcs o Metoay
NpYBELEHHON CTOMMOCTU OYyAYLWNX OEHEXHbIX NMOTOKOB (32 WMCKIOYEHMEM AENO3UTOB, NMOPSAOK OnpeaeneHus cnpaBeavBoin
CTOMMOCTM KOTOPbIX YCTAHOBIIEH HacToswumm Mpasunamm onpegenenns CHA) paccunteiBaeTcs crneayowmmMm obpasom:

dopmMyna 2:
Py
L a+rrm))

PV =3 r7es (1= LGD » PD(Tn)),

rge

PV — cnpaBefnvBeas CTOMMOCTb aKTVBa;

N - KONNYECTBO AEHEXHbIX MOTOKOB A0 AaThbl NOralleHns akTuea, HaumHas ¢ gatbl onpegenenus CHA;

P, - cymMMa n-oro eHexHoro notoka (MpoLeHTbl U OCHOBHas CyMma);

N - NOPSIAKOBLIA HOMEP AEHEXHOro NoToKa, HaunHasi ¢ Aatbl onpegeneHuns CHA;

R(T(n)) — 6e3puckoBas crtaBka Ha cpoke T(n), onpegensemas B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbIM B pasgene
«Ob6Lwme NnonoxeHus»;

T(n) - kOnNnyecTBO AHewn oT aaTbl onpegeneHua CHA o aatbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedeHne T(n) AHen
MOXeT OKa3aTbCs B COCTOSIHUM AedhonTa. BepoaTHocTb aeconta PD(T(n)) onpegenseTtcs ¢ y4eTOM NONOXEHUIN, YCTaHOBNEHHbIX
B pasaene 4 HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs OT CyMMbl, NOABEPXKEHHON KPeaUTHOMY PUCKY, KOTopasi MOXeT
6bITb NOTepsiHa B crnyyae gedonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIMEHHbIM B pasgene 5
HacTosLero MNpunoxeHuns.
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[MpomMexyToyHble 3Ha4YeHusa pacyeTa NpUBEAEHHOW CTOMMOCTU ANSA KaXOoro AEHEeXHOro noToka, CKOPPeKTUPOBaHHbIE
Ha BeNuYMHY KpeaUTHOro pucka, He OKpYrnsTes.

1.3. [Ans oueHKu cnpaBefnvBON CTOMMOCTM NpaB TpeboBaHuii no aktueam (gorosopam) PoHaa K hranyeckum nuuam
[0 HacTynneHusa gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3dyetca ®opmyna 2, B KOTOPOW Kaxgoe NpousBeaeHne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTcsa B COOTBETCTBMM C NOPSAKOM, YCTAHOBITEHHBIM B pa3aene 6. [1ns oueHkn
CTaHOapTHbIX aKTUBOB McMNonb3yeTcsa 3HadyeHne CoR ansa ctagum 1.

Pasgen 2. OuyeHka akTnBoB. OGecueHeHue 6e3 aecponTa.

2.

2.1. Mpyn BO3HMKHOBEHMW CODbITUS, BEAYLLEro K 0GecLieHeHuto, cnpasenmBasi CTOUMOCTb 4OMNTOBbIX MUHCTPYMEHTOB
(B cryyae OTCYTCTBUS LieH OCHOBHOTO pbliHKa U LieH, paccumTaHHbIX LieHoBbiM LeHTpom HP[ Ha gaty onpegenenust CHA), B Tom
yucrne AeHeXHbIX CPeACTB Ha cyeTax v BO BKNadax, crpaBeinvBasi CTOMMOCTb 4eBUTopCKoi 3a00MKeHHOCTH, NpaB TpeboBaHus
no Jorosopam 3arima 1 KpeauTHbIM 4oroBopam (B cryyae, ecnu 3aiiMogaBLeM No AoroBopy BeicTynaeT doHA), onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKYM CripaBeafiMBoi CTOMMOCTU No chopmyne 2.

2.2. Co6bITus, Begywme K obecLeHeHuHo:

2.2.1. B OTHOWEHUN opuAnUYe CKUX NnL,

2.2.1.1. YxygoweHue pUHAHCOBOro NONOXEHUs, OTpasMBLUMECS B AOCTYNHON (PUHAHCOBOW OTYETHOCTU, B TOM yucrne
CHWXEHWE CTOMMOCTM YUCTbIX aKTUBOB bonee Yem Ha 20%;

2.2.1.2. HeraTnBHOe AeWCTBUE PENTUHIOBbLIX areHTCTB — B Clyyae Hanuuns y KOHTpareHTa penTuHra peMTMHroBoro
areHTCTBa, BXoASALWMUX b0 B peecTp KPeAUTHbLIX PEATUHIOBLIX areHTCTB, NMbo peectp mnuanosB v NPeLCTaBUTENBLCTB UHO-
CTPaHHbIX PEVTUHIOBLIX areHTCTB, Nybnnkyembix Ha cante baHka Poccuu:

o CHwxeHue perTuHra Ha 6onee yem 3 CTyneHu;

e OT3bIB periTMHra (3a UCKNIOYEHMEM CryvaeB, KOrAa KOHTpareHTy MPUCBOEHbl PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTMHra He SABMSETCS CNeacTBMEeM YXyOLEHWS KpeauMToCnoCOOHOCTM amMuTeHTa). Takoe pelueHune
odhopmMnsaeTca MOTUBMPOBAHHBLIM CYXXAEHMEM YNpaBnsaoLLen KOMNaHun.

YxypLieHue penTuHra, MPUCBOEHHOIO NO MEXAYHAPOA4HON LKane B MHOCTPAHHOW BantoTe ANA 3a40MMKEHHOCTU HE yuun-
TbIBAETCA B KayeCcTBe NpusHaka obecLeHeHns B cny4vae, ecrnun oHM 00yCnoBneHbl yxyaLWeHneM CTPaHOBOW OLEHKN amuTeHTa /
3aeMLumKa.

YXyAweHue penTuHra OAHUM PENTUHIOBLIM areHTCTBOM, paHee Npov3BedEeHHOE APYrMM PENTUHIOBbLIM areHTCTBOM U
YUYTEHHOE B KayecTBe COObITUS, BeayLlero kK 06eCLUeHeHN0, He YyYNTLIBAETCS, €CNU NPUYMHON YXYALUEHNS SBNAETCA OO4HO U TO
Xe cobbiTue.

2.2.1.3. OT3bIB (QHHYNMPOBaHMWE) NMLEH3MM Ha OCYLLIECTBNIEHNE OCHOBHOIO BMAa AEeATENbHOCTY.

2.2.1.4. WcuyesHoBeHME aKTUBHOIO pbiHKa 1 ueHbl HPL ansa dmHaHcoBOro aktuea B pesynbtaTe OMHAHCOBBIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanunuve npuaHakoB HecocToATenbHOCTU (GaHkpoTcTea ).

2.2.1.6. [nsa 3agormKeHHOCTM Mo 3aiMaM, kpeauTam, (PUHAHCOBbLIM UHCTPYMEHTaM — CTaBLUMA OOLLEen3BEeCTHbIM Ae-
¢honT no o6s3aTensCTBaM XONAMHIOBOM KOMMAHWUM Unu 4edosT no nyGrvyHoMy A0Sy KOMMaHWM rpynnbi?t, kK KOTOpon npuHag-
NEXMWT KOHTPareHT, B Cryyae NpoaommkeHnst obcnyxvBaHns Aonra cammMm KOHTpareHToM nocrie cobbitna gedonTa.

2.2.1.7. [na HeoGecneyeHHON 3a40MKEHHOCTUN NO 3arMam, kpeguTam, PUHAHCOBLIM UHCTPYMEHTaAM — PE3KUIA poCT
[0X0OHOCTM Mo NyBnnYHOMY OO0NrYy KOMMaHWIM rpynmbl, K KOTOPOW NMPUHAANEXUT KOHTPareHT (3a UCKIMYeHNeM crny4vaes, Koraa
KOHTpareHT nmeeT nybrvyHble KOTUPOBKU AOMNTOBbIX 0653aTeNbCTB U 3TU KOTMPOBKM HE NMOKa3blBAlOT NMPU3HAKOB 0becLeHeHns).

2.2.2. B oTHOWeEHUN hrsnyecKnx nuu

2.2.2.1. MosiBneHune y Ynpaensowen komnaHum MHQOPMaLmMmn O CHUXXEHUN BO3MOXHOCTM ¢hrnamdeckoro nuua ob-
cnyxuBaTb 0083aTenbCTBA, B TOM Yncre - noTeps paboTbl, CHWXeHVe 3apaboTHON NnaTbl UMM MHOTO pacnonaraemoro 4oxoaa,
noteps TpyaocnocobHoCTuH, yTpaTta unm obecueHeHne cobCTBEHHOCTU, ABMAOLLENCS OAHMM U3 CTOYHMKOB ioxoAa (n3n4eckoro
nuua.

2.2.2.2. MosiBneHune y YnpaBnsiowen kKomnaHnm nHdopmauum ob MCNonHUTENbHOM NPOM3BOACTBE B OTHOLLEHWU
dranyeckoro nvua B oobeme, BNUSIOLLEM Ha CNOCOBHOCTL (hU3MYECKOro nuua obenykuBaTth cBoM obszatenbcTea?,
2.2.2.3. MosiBneHne y YnpaensioLen koMmnaHum nHgopmMaumm o Bo3by>KAeHWUU YyronoBHOro Aerna B OTHOLLEHUN dou-

3M4YeCKOoro nuua unm oobaBNeHUn ero B PO3bICK.

2.2.3. B oTHoweHUN hnu3nyecKnx 1 ropuanye cKux nuu.

20 B TOM yucne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKpPOTCTBE)», pacCMOTPEHME CYAOM MO CyLLecTBy

3asBsieHnin o 6aHkpoTcTBE M T.4. PaKT noaayum 3asBneHnss 0 6aHKPOTCTBE MOXET HEe paccMaTpuBaTbCs Kak Npu3Hak 6aHKpoT-

cTBa.

21 MoHATMe rpynnbl CBSI3@HHbIX JTUL/KOMMNAaHWM BBOAMTCSA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuinckon
depepauumn (baHke Poccun)»

22 HanpuMep, UCMONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6oslee YeM NOJIOBMHA MecsiuHoro goxona dbusnuua
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2.2.3.1. HapylieHune cpoka ncnonHeHus obs13aTenbCTB Ha MEHbLUMIA CPOK, YeM ONpeaeneHo YnpasnstoLen komna-
HMen onsa npu3HaHna gedonTta (BkMOYasa NocnegHuin AeHb Cpoka, YCTaHOBMEHHOro Ans aedonTta), Ho 6onbLunin, Yem Ans npu-
3HaHUS 0eBUTOPCKON 3a40MKEHHOCTN OnepaLvioHHON.

YnpaBnsLias KoMnaHns MMeeT NpaBo He cunTaTb 0OeCLEeHEeHHOW 3aJ0MmKeHHOCTb (Kpome 06513aTensCcTB No onepa-
LMSIM Ha PbIHKE peno 1 C NPOM3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH AeHb, B Cryvae Hanuuust 4JOKYMEHTOB (Konui
[OKYMEHTOB), CBMAETENbCTBYIOLLNX O CBOEBPEMEHHOM UCMONMHEHUN 00A3aTENbLCTB.

Takoe pelueHne oopMNAeTCs MOTUBUPOBAHHBIM CYXXAEHUEM YNpaBnsaoLen KOMNaHn ¢ NPUNoXeHNeM Konuv nog-
TBEPXKOAIOLLMX JOKYMEHTOB.

2.2.3.2. MpepocTaBneHne KpeaUTOPOM YCTYMNKM CBOEMY 3aEMLLUKY B CUIMY S3KOHOMUYECKUX NMPUYUH U JOTOBOPHbIX
YCNOBUN, CBAA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHMSAMM STOrO 3aeMLLUKa, KOTOPYIO KpeauTop He NpefocTaBun Obl B MHOM criyvae
(B TOM Yncne pecTpykTypu3aums 3a0MKEHHOCTU C YMEHbLUEHNEM CTaBKU, NPOSIOHraumen 3ag0MKEHHOCTU UMM OTCPOYKON BCex
UK YacTu nnaTexen).

2.2.3.3. WHble cobbiTus, BegyLume Kk 06ecLieHeHuto, He yka3aHHble B HacTosAwmx Mpasunax onpegenenuns CHA, mo-
ryT NpYHUMAaTLCA NS pacyeTa CTOMMOCTU YUCTbIX akTuBoB PoHAA, HA OCHOBaHUM MOTUBUPOBAHHOMO CyXXAEeHUS YnpaBnsoLen
KOMMNaHuM C ykasaHWeM [aTbl BO3HWKHOBEHMWSI CODbITUS 0DEeCLEHEHNs U coaep)KaHUM Takoro COObITUSI C MOATBEPXKAEHNEM UH-
dhopmaLMm U3 OTKPbITBIX UM COOCTBEHHbLIX UCTOYHUKOB YNPaBnsoLLEn KOMIaHWK.

2.3. B cny4ae ecnu npu nposeaeHnn MOHUTOPUHIra CTaHOBUTCA /J,OCTyI'IHOI7I MHOpMaLMa 0 NpU3HaKkax obecueHeHus,
cnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe AaTy.

2.4. O6ecLeHeHe Mo pa3NMyYHbIM aKTUBaM, OTHOCSILLMMCS K KOHTpPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0OECLEHEHUSI MO OOHOMY aKTVMBY OCTaslbHble aKTUBbI, OTHOCSLMECS K KOHTP-
areHTy, Takke cunTarTca 06ecLeHEHHbIMN 23,

24.1.2. MopyuntenbCcTBa U rapaHTMM KOHTpareHTa ¢ npu3HakaMmu obecLeHeHns NPUHUMAIOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKoB o6ecLueHeHUs!

2.5.1. MOHMTOPUHT NO PMHAHCOBOW OTYETHOCTM - HE MO3XKEe YeM Yepe3 1 MecsiL Nocre NosIBNeHNs Tako OTYE THOCTY,
HO He pexe, YyeM 1 pa3s B nonroga ansa otyetHocty no PCBY u 1 pa3 B rog anst otyetHoctn no MCoO.

2.5.2. MOHMTOPWHT NO PbIHKY LIeHHbLIX Bymar NpoBoANTCA Ha Kaxayto AaTty pacyeta CHA.

2.5.3. MOHUTOPUHTI MO hn3nYEeCKMM NMLamM NPOBOANUTCS pa3 B 6 MecsaLeB.

2.5.4. MoHMTOPUHT NO AaHHbIM No cyaebHbIM pasbupatenbcTBam A1 OPUANYECKMX NULL NPOBOAMTCS pa3 B Mmecsl,. B
cnyyae marou 3HaYMmocTu akTnea no otHoweHuto kK CHA (menee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NPOBOAWTCH HEe pexe, YeM pas B KBapTar.

2.6. BbIxoa U3 cocTossHUA obecLeHeHus.

3a[0MmkeHHOCTb NepecTaeT cunTaTbCa 06ecLeHEHHON B CNeayoLmnx cnyyasx:

2.6.1. [ns oopuanyeckmx nuy,

2.6.1.1. [nsa obecLeHeHns1 n3-3a NPeBbILLEHUSI MOPOroBbIX 3HAYEHWI - B ClyyYae NpekpaLleHns npuBeaLlero K obec-
LieHEHMI0 HapyLLUeHWs NOPOroBbIX 3HaYeHWIN (MHAHCOBBIX MOKa3aTenen B Te4eHne AByX KBapTanos.

2.6.1.2. Onsa obecueHeHns1 U3-3a NOHWKEHWNS PEWTUHIa - B CriyyYae NoBbILLEHUS pelTUHra, KoTopbli paHee Bbin no-
HWKEH, MO0 COXpaHeHWs pelThHra co CTabunbHLIM NPOrHO30M B TEYEHWNE CpoKa He MeHee 12 MecsLeB.

2.6.1.3. [nsa obecLeHeHnst n3-3a peskoro pocta 4OXOAHOCTY MO TOPryemblM JOMrOBbIM MHCTPYMEHTaM aMUTEHTa —
B Clyyae BO3BpaLleHns CNp3A0B No obnuraunsam ammTeHTa K G-KprBoOW K MPEXHNM YPOBHAM (1IN0 YPOBHAM KOMMaHWI, KOTopble
[10 MOMeHTa 0BecLieHEHNS] TOProBanuch ¢ 6rMskUM CrpafoM k G-kpuBoi?).

2.6.1.4. [nsa obecueHeHWs n3-3a NOTEPU NULIEH3NN — B Cly4ae BOCCTaHOBMEHNS NULIEH3UM NTMBOo NonyyeHus nuueH-
311 Ha 3TOT XXe UMW UHble BUAbI AeATENbHOCTU; BbIXOA U3 COCTOSHUA 0BecLeHeHNs BO3MOXEH TOMbKO B Cliyyae MofyvyeHus: He
MeHee YeM ABYX KBapTaribHbIX OTYETOB UMM rOA0BOrO OTHETa O AeATeNlbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B Aesi-
TeNbHOCTW AOMKHbBI OTCYTCTBOBATb MHblE NPU3HaKu obecueHeHus.

2.6.1.5. Onsa obecLeHeHns1 n3-3a MICYE3HOBEHUSI aKTUBHOIO PbIHKa U3-3a PHAHCOBbLIX NPobnem aMMTeHTa — B Cy-
Yae BOCCTaHOBIEHUSI aKTUBHOIO PblHKA W OTCYTCTBUSI UHbIX MPU3HAKOB 06ecLieHeHus.

2.6.1.6. Onsa obecueHeHnst U3-3a HanMuusi NPM3HaKoB HaHKPOTCTBA — B Clyyae OTCYTCTBUSI NPU3HAKoB baHKPOTCTBa
B TeYeHne cpoka He MeHee 6 mec.

2.6.1.7. [Ins Bcex crnyyaes - B criyyae M3MEHeHUsi CocTaBa akUMOHEpPOB, KOrAa HOBble aKUMOHepbl CyLLeCTBEHHO
ynyyliaT OLEHKYy BO3MOXHOW MOOAEPHKM 3aeMliuka/koHTpareHta. [laHHoe p[enctBne [AOMmKHO 6biTb  06ocHOBaHO
MOTVBMPOBAHHBLIM CYXXOEHUEM.

2.6.2. B oTHOWEHUN PU3NYECKMNX NULL.

23 Kpome cnyyaes
e HaIM4Ms PbIHOYHbLIX KOTUPOBOK MO TOPryeMor 3af40/1)KEHHOCTU KOHTpareHTa/aMmMTeHTa;
e ocnapvBaeMol 3a40/DKEHHOCTU MO NMeHAM 1 wrpadaM — A0 MOMEHTa MosyYEeHUS UCMOSTHUTENBLHOMO INCTa.
24 Cnpap Ans MPOCTOThbI MOXET N3MEPSATLCS Kak pasHuLa MexXAy AOXOAHOCTbIO 06nuranmm u G-KpUBOM Ha CPOK, PaBHLIA Alopal v o6 nvraumy.
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2.6.2.1. [nsa obecueHeHUs ns-3a nHpopMaLmm 06 yxyaLeHUn NnaTexxecnocobHOCTM — B Cryvae nonyyeHus nHgop-
MaLuMy O BOCCTAHOBIIEHWUW NaTEXeCNOCOOHOCTU M COXpaHEHMN 3TOro cTaTyca B TeYeHUe cpoka He MeHee 6 Mec.2®

2.6.2.2. Ons obecueHeHnst ns-3a MHdopmaumm 06 MCNOMHUTENBHOM NPOM3BOACTBE — B CMy4yae rnorawlieHus 3agorn-
YKEHHOCTW MO UCMONHUTENBHOMY NPON3BOACTBY.

2.6.3. B oTHOLLEHNM topuanyeckux nu pnuanyecknx nuu,.

2.6.3.1. [ns obecueHeHns 13-3a HapyLLEHUs] CPOKOB UCMOMHEHNs1 0683aTenbCTB — B CIly4ae MOMHOro UCMOMHEHUs

NPOCPOYEHHBIX 06A3aTEeNbLCTB U He MeHee YeM 6 Mec. 06CnyXKMBaHUS 3a0KEHHOCTM 6e3 NpocpoYek, NPeBbILIAOLLMX CPOK,
NO3BONSIOLLMI OTHOCUTL 3a[0MKEHHOCTb K ONepauUnoHHON. B cnyyae Hannuust 4okyMeHTOB (KOMuii JOKYMEHTOB) O CBOEBPEMEH-
HOM UCMOSTHEHUM 0BA3aTeNbCTB U peanbHOM UCTONHEHUM 06A3aTeNbCTB B TeueHne 3 AHel nocre HacTyNeHnsl Cpoka KOHTp-
areHT/3aeMLLMK Takke MOXET ObiTb BbiBeEH U3 COCTOSIHUA oBecLeHeHns, AaHHOoe AelCTBUE AOMKHO GblTb 0GOCHOBAHO MOTU-
BMPOBAHHbLIM CYXOEHVNEM.

2.6.3.2. [nsa obecueHeHns1 U3-3a PecTpyKTypu3aLumn B Nonb3y 3aeMLLMKa — B Clly4Yae NOJSIHOro NoralleHust pecTpyk-
TYPUPOBAHHOW 3a40IIKEHHOCTM (KpoMe cryyaes, Koraa OgHOBPEMEHHO C NoralleHneM BO3HUKaeT HoBasi 3a40KEHHOCTb) U 06-
CNYy>XMBaHUs NPoYei 3a00KeHHOCTM Be3 pPecTpyKTypusaumin U NpocpoYek, NPeBbILLAoLWMUX CPOK, NO3BONSAIOLWMIA OTHOCUTL 3a-
[OOIMKEHHOCTb K OMepaLyoHHON, B TeYeHMe CpoKa He MeHee 3 Mec. Nocre NnoraleHns pecTpyKTypUpOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss MHGoOpMauuMM O NpekpalleHun cyaeGHOro/yronoBHOro npecriefoBaHus 3aeM-
LUMKa/KOHTpareHTa nyTemM onpaeaaTtenbHOro Npurosopa nvubo npekpaiieHus gena. Mpu 3ToM B criyYae MUPOBOTO CorfalleHus
MeXay 3aeMLUMKOM/KOHTPareHToM 1M UCTLOM Ynpaensiowas koMnaHust o6sisaHa NpoBecTy OLEeHKY (OMHAHCOBOTO COCTOSIHUSA C
Y4YEeTOM U3BECTHbLIX UMW NpeanonaraeMbiX YCIOBU MAPOBOTO COrMaLleHus.

2.6.3.4. [lns 06A3aTenbCTB KOHTpareHTa, KoTopble CTanu 06ecUeHEeHHbIMY U3-3a HapyLLIEHWS YCNOBUIA 06CNyXuBa-
HUSI N0 ApYrMM oBs3aTenbCTBaM KOHTpareHTa/aMUTeHTa, — B Criyyae rnoralleHusi PecTpYKTY pUpOBaHHOM MM NPOCPOYEHHON 3a-
[OOMKEHHOCTU 1 0GCNY>KMBaHUS BCel NpoYeit 3a40/KEHHOCTU 6e3 HapyLLIEHWIA YCIOBUIA UMK PecTpYKTYpU3aUuii B TeYeHne BCero
nepuoga Ao noratleHust u 6 Mec. nocre noraweHnst NPoGIeMHo 3a40KEHHOCTH.

2.7. PacueT cnpaBeAnuBoM CTOMMOCTM aKTMBa C y4eTOM Npu3HakoB obecLeHeHUs (0o AedonTa KOHTpareHTa)

2.7.1. CnpaBegnueasi CTOMMOCTb akT1Ba Npy BO3HUKHOBEHWM NPU3HAKoB 06ecLieHeEHUS onpeaenseTcs No MetToay
npuBeAEeHHON CTOMMOCTU ByayLMX LEeHEXHbIX NOTOKOB, YUUTbIBAS KPEAMTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX NMOTOKOB
(Popmyna 2), 3a UCKMIOYEHUEM CryyaeB, ONMCaHHbIX HKE B 3TOM nyHkTe. BepoaTtHocTb aedonta PD(T(n)) onpegensetcs ¢
Yy4eTOM NOMNOXEHWUN, YCTAHOBMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpaBeanvBoOn CTOMMOCTM Npas TpeboBaHui No akTMeam (forosopam) PoHAaa K HU3NYecKnm
nuuam Ao HacTynneHus geconTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbayetca dopmyna 2, B KOTOPOU Kaxaoe npounsee-
aeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTca B COOTBETCTBMU C NOPSAKOM, YCTAaHOBNEHHOM B pasaerne 6. [ins
OLIEHKM KpeamnTHO-06eCLeHEHHbIX aKTUBOB Mcnonb3yeTcs 3HadeHne COoR ansa ctagum 2.

2.7.3. [nsa npocpoyeHHON YacTn 3agormkeHHocT B ®opmyrne 2 B kayecTtBe (Tn) npuHumaeTcsa 1 geHb, ecrnv mMo-
TUBUPOBAHHbLIM CYXXAEHWEM HE YCTAHOBIEH MHOWN CPOK.

UHpopmayusi 0 8biseneHHbIX npusHakax obecyeHeHuUs u 8bixo0e u3 cocmosiHus obecueHeHuss npedocmasisiemcsi
Ynpasnsarowel komnaHuel 8 CrnieyuanusuposaHHbIlt 0erno3umapuli He no3dHee criedyrowe20 paboyezo OHs1 3a OHEM B03HUKHO-
8eHUS MnpusHaka obecuyeHeHUs1 unu ebixoda U3 cocmosiHUS obecuyeHeHuUs (npu ycrosuu, Ymo UHhopMayusi 0 803HUKHOBEHUU
npu3Haka obecueHeHUs1 unu ebixoda U3 COCMOSIHUSI 0becueHeHUs1 NPsIMO UMlu KOCBeHHO Habrirodaema Ynpasnsowel KoMmna-
Huel).

Pazpgen 3. OueHKa aKTUBOB, HaxoAALMXCA B COCTOSAHMM Ae chonTa.

3.
3.1 MpepenbHble CPOKU Npu3HaHUA gedonTa Ans pasnMyHbIX BUAOB 3aJ0JKeHHOCTM.
Oe6utopckan 3agomke HHOCTL/0bsi3aTenbcTBa AeouTo- Cpok
POB/KOHTpPare HTOB/3MUTEHTOB/3ae MLLUKOB
O6sa3aTenbCTBa MO 06NUraLMsaM POCCUNCKUX/MHOCTPAHHBLIX 3MUTEHTOB 26 7 / 10 pabounx gHemn
COTGp;;aHTsJ):Z(;T::e:?ozZTnaTe [oxoda no AoNeBbiM akTMBaM POCCUNCKUX/MHO 25 / 45 paBouvx aHeii
ObszatenbcTBa Mo 3aiMam/kpeanTam opULNYECKNX N, 30 kaneHaapHbIX AHEN

Obsi3aTenbCcTBa Ha MEXXOAHKOBCKOM pbIHKE, PbIHKE NPOU3BOAHBIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx gHen

MHasa 3agomkeHHOCTb mM3nYecknx n topmandeckmx nuy nepeg NA® 90 kaneHaapHbIX AHEN

25 Hanpumep, yBosbHeHve 6e3 nepexoaa Ha HOBYIO paboTy SIBSETCS NMPU3HAKOM 0BecLieHEHMsI, MPY YCTPOWICTBE Ha HOBYIO paboTy 340 KeH-
HOCTb 3aeMLLyKa NepecTaHeT cunTaTbca obeclie HEHHO M Yepes 6 mec.
26 [laHHbI CPOK UCMOb3YeTCS TOSbKO B CIlydae Hanmyus COOBLLE HUIM OT SMUTEHTA, areHTa UM UHbLIX YMOJSTHOMOYE HHBIX ML O HAMEPEHUM UC-

NoNHWTL 0bsi3aTeNbCTBa B Grvkaniume OHU, T.€. 0 TEXHUYECKOM XapakTepe Npocpoykn. B criyyae oTcyTcTBYS Takmx coobLueHui nmbo B cryyae
06bsiBreHus 0 gedonTte AedonT CHUTaeTCs HACTYNUBLUMM CO OHsl, CIIEAYIOLLUErO 3a YC TAHOBIEHHbIM CPOKOM WCMOJIHEHUSI 00S13aTENbCTB.
27 [1aHHbIN CPOK MCMOb3YeTCA TOMBKO MPW HANM4YMKU COOBLLE HUIM O BbiNmaTe AVBMAE HOOB SMUTEHTOM.
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3.2. B oTHowWweHUN ropuanyeckux nuy, geconTt n NpMpaBHUBaEMbIe K HEMy COObITUA yKa3aHbl HUXe:

3.2.1. HapylieHue ycnoBui noralleHnst Unu Bbinnathl NPOLEHTHBIX AOXOA0B MO aKTMBY, a Takke noboro nMHoro
06s13aTeNnbCTBa Ha cpok, 6onbLuMi, Yem yka3aHo B N.3.1, B cnyyae ecnu gaHHas MHopMaumsa NnpsiMo M KOCBEHHO Habnogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdwmumanbHoe ony6nmkoBaHUe B COOTBETCTBUM C dheaeparibHbIMU 3aKOHaMU Y MHBIMW HOPMaTUBHBIMU Mpa-
BOBbIMM akTamn Poccuiickon ®enepaumm nnm MHOCTPaHHbLIX rocyaapcTB MHOpMaLUmM O NPOCPOYKE UCMOSHEHUSI AMUTEHTOM
CBOWX 00A3aTENbCTB;

3.2.3. OdmupmanbHoe onyGnmkoBaHUe peLleHust 0 Npu3HaHnmM 6GaHKpOTOM.

3.2.4.  OdwmumanbHoe onybrnmnkoBaHWe peLLeHnss O Hayarne npuMeHeHus npoueayp 6aHKpoTCTBa — Co AHSA onybnu-
KoBaHus coobLeHns 0o AaTbl, NpegLuecTsytoLlen gaTe onybnukosaHus coobLieHns o6 okoH4YaHUM NpuMeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5. OdmupmansHoe onybnukoBaHue nHgopmaLmm o NMKBUAALMU IOPUANYECKOrO KA, 3a UCKIMIYEHNEM Criyyaes
MOrnoLeHus 1 NpPUcoeanHeHus.

3.2.6. MpuceoeHne 3aemwuky/koHTpareHTy penTtuHra SD (Selected Default) nnun D (Default) co cTopoHbI peATUHro-
BbIX areHTCTB.

3.2.7.  OB6HapyxeHWe KpeauTOpOM HEBO3MOXHOCTU 3aeMLiMKa UCMONHUTL 06si3aTenbCcTBa B CUny Kakmx-nubo ob-
cTosTenbCTB 6€3 NPUHATMSA creumanbHbIX Mep (Hanpumep, peanusaumu 3anora)

3.3. B oTHoweHun cpnanyeckmx nuu K aedonTty npupaBHMBaKOTCA crieayloume cobbITUA:

3.3.1. HapyweHus ycrnoBuit noraweHnss Unu BbinmaTtbl NPOLEHTHLIX AOXOA40B MO aKTMBY, COCTaBMSOLWEMY aKTUBbI
MNP, a Tarke noboro nHoro obsa3atenscTea gebrtopa Ha cpok Gornee Yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas nHgopmaums
NpPsIMO MUIM KOCBEHHO Habrogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmupmanbHoe onybrnmkoBaHWe peLleHus o NpusHaHum nuua 6aHKpoToM.

3.3.3. OdwmumanbHoe onybnmkoBaHWe peLleHnst 0 Havane NpUMeEHeHUs K nuuy npouenyp 6aHkpoTcTBa — CO AHSA ony6-
nukoBaHus coobLleHus 0o AaTbl, NPeaLecTByoLWwen gaTte onybnmkoBaHns coobLleHuss 06 OKOHYaHUKM MPUMEHEHUs npouenyp
OaHKpoTCTBA.

3.3.4. TlonydyeHue cBefeHuii 06 OCyXOeHWMU (PU3NYECKOro NuLa MO YronoBHbIM NPECTYMNNeHnsaM (Kpome criyyaes
OCYXXO,EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHune cBeneHuin 06 o6bsiBNeHMn manyeckoro nuua nponaswmm 6e3 BecTu.

3.3.6. Tlony4yeHune nHopMaLmmn 0 HACTyNEHUN CMepTU hU3NYECKOro nuua.

3.4. OedconT no pa3nnyHbIM aKTUBaM, OTHOCSILLUMCS K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUsI fedhornTa No 04HOMY akTMBY OCTallbHbI€ aKTUBLI, OTHOCSILLMECS K KOHTPAareHTy, Takke
CUNTaIOTCA HaxoaAWMMUCA B edonTe, camM KOHTpareHT (3aeMLUK/aMUTEHT) cUMTaeTCa Haxoaswmumes B gedonTe.

3.4.2. He obecneyeHHble 3arnoroM HegBWKUMOCTU, CTPAXOBKOW NMMGO 3amorom NUKBUAHbLIX LEHHbIX Bymar nopyuyu-
TenbCTBa U rapaHTMM HaxogsLerocs B 4edornTe KOHTpareHTa He NpUHMMAKTCS B pacyerT.

3.4.3. B cny4ae HacTynneHusi cobblTui, NpUpaBHEHHbIX K AedonTy, SMUTEHT/KOHTpareHT/nebutop/3aemMmk cumTa-
€TCA HaxoOsLWMUMCsa B COCTOSHUM AedponTa, BCe akTMBbI, OTHOCSLUMECH K HEMY, CHMTAKOTCA HAXOOSLUMUCA B COCTOSIHUW ae-
donTa.

3.4.4. YnpaBnsiowas KOMNaHusa fMpu MOHWTOPUHIEe 3a[0JKEHHOCTUM YYuTbIBAeT MPUHAONIEXHOCTb KOHTpareHta K
rpynne koMnaHuid. Mpy BOSHUKHOBEHWUM COGLITUS AedonTa y XONAMHIOBOW KOMMAaHUM NGO Y KIOYEBLIX?® koMNaHwWii rpynnbl, K
KOTOPOW NPUHAAMNEXNT KOHTPAareHT, 1 nonyyYyeHun nHdopmaummn ob aTom YnpasnsioLlen KOMNaHWen, KOHTpareHT Takke cunTa-
€TCsl HaxOASLMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIyYaeB, KOraa KOHTpareHT umeeT nybrnvyHble KOTUPOBKM akLuK,
[OoNroBbix 0653aTeNbCTB UMY NPOM3BOLHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE MOKa3biBalOT NPU3HaKoB 00ecLEeHeHUs, a Takke
cnyyaes, Korga KOHTpareHT npogorkaeT obcnyxvBaTb JONT Nocne HacTynneHns cobbiTna gedonta y KOMNaHui rpynmbl, K KO-
TOPOW OH NPUHAANEXMT).

3.5. OueHka cnpaBenMMBON CTOMMOCTU aKTUBOB, HaxoasWmxcsa B gecdonTte
[Ina Bcex knaccoB akTMBOB, HAXOOALWMXCS B COCTOAHWMM AedonTa, cnpaBeanusas CTOMMOCTb akTvBa onpegensercs B

cootBeTcTBMM ¢ Dopmynoin 2, npu atom PD(T(n)) npuHnmaeTcs paBHbiMK 1.

3.5.1. 3apgomxeHHOCTb U3NYECKUX NULL, OLIeHBaeMas A0 HacTynneHus cobbituin gedonTa ¢ ucnosnb3oaHmem Cost
Of Risk, ¢ gatbl (Bknto4asa) HacTynneHusa gedonTa unu NnpupaBHEHHbIX K HeMy COObITUIA oueHnBaeTcs B obwem nopsgke, ¢ uc-
nonb3osaHnem PD u LGD. lNpu aTom 3HaveHne PD ans Takon 3ag0mKeHHOCTM NPUHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTPareHT/aMUTEHT HaXoaAUTCA B COCTOSAHMM GaHKPOTCTBA

3.5.2.1. CToMMOCTb MPUHMMAETCH PaBHOM HyIt No TpeboBaHMAM Ha NoralleHne OCHOBHOrO Aorra (nornHoe/yacTny-
HO€, CPOK KOTOPOro HACTYNUIT) Y MPOLIEHTOB, 32 UCKITIOYEHEM J0ITa, OLEHNBAEMOro OLIEHLLMKOM 1 06ecneyeHHOro Topryembl My
LeHHbIMU Bymaramu, HEeABWKUMOCTbIO, OMLUMOHHBIM COrfalleHneM, CTPaxoBKOW MO0 MOpy4UTENbCTBOM TPETLUX NUL; OLEHKa

28 CNUCOK KIMOUEBbIX KOMTMAHWIA rPYnMbl, K KOTOPOM MNP UHAAIEXUT KOHTPAreHT, COCTaBMAeTcsl YNpas MisioLLe il KOMMaHue il CamoCTOSATE NbHO.
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[OIMKHA NPOBOAUTLCS C Y4ETOM CPOKOB 1 BO3MOXXHOCTU MOJTyYeHUs BbINAT Npu peanusaumm o6ecneyeHnst Ha OCHoBe 060CHO-
BaHHOIO 3KCNEepPTHOro (MOTMBUPOBAHHOTO) CY>KAEHUS YNpaBnsioLwen KoMnaHum.

3.5.2.2. CTOUMOCTb MPUHMMAETCS PABHOW HYIO MO BCEM BbiNyckam AOMNTOBbIX LEHHbIX GyMar aMuTeHTa, BCEM UMe-
oLMMCSs TPeBGoBaHUAM K SMUTEHTY MO BCEM BbIMyCcKam LieHHbIX BymMar, BKitoyasi TpeGoBaHusl Ha BbINmaTy KynoHHOro goxoda 3a
npeablayLime KynoHHbIe Nepuoabl, BCEM NPoYnM TpeGoBaHUAM KOHTpareHTy, 3a UCKMoYeHUEM CryyaeB, Koraa y AaHHoro TpeGo-
BaHus (BbiNycka LieHHbIX Gy Mar) MMeloTCs pblHOYHbIE KOTMPOBKM NGO MMEEeTCs OTYET OLieHLLMKA faBHOCTbIO He Bonee 6 mec. [o
MoMeHTa oueHkn CHUA, cozaaHHbIi Mocne Hayana npoueaypbl GaHKpoTCTBa.

Mpw UCNonb30BaHNM OTYETa OLEHLLMKA NPU NOSIBIEHWUIN HOBOM MHDOPMAaLIMKN O CHUXKEHUM BO3MOXKHOCTM BOCTpeboBaHUs
3a,0/KEHHOCTM UMM CHUXKEHUM OLIEHKM MOTEHUMANbHBIX CYMM K MOSy4YeHUIo yNpaBnsioLwas KoMnaHusi oMKHa B CPoK He Gornee
2 Hepenb NONyYnTb HOBbIV OTYET OLEHLLMKa NGO NPUHATL CTOMMOCTb 3a[0JKEHHOCTU PaBHOM HYIIO.

3.6. Bbixop u3 coctosiHua aeconTa (nepexon BO3MOXEH TONbLKO B COCTOSIHWE 00ecLeHeHUs).

3af0MmkeHHOCTb NepecTaeT cunTaTbCa AedoNTHON B CREeQyLWmUX cnyvasx:

3.6.1. B cnyvae pecTpykTypu3aummn gedonTHON 3a40MKEHHOCTN KOHTpareHTa neped ¢oH4oM nocne cobbiTus nep-
BOro obcnyxumBaHus gonra.

3.6.2. [Ecnu3apgomkeHHOCTb bbina npusHaHa gedonTHOW M3-3a e donTa KOMNaHWM rpynmbl, K KOTOPON NPUHAANEXNUT
KOHTpareHT — nocne nybrnm4yHoro o6bsiBNeHns 0 pecTpykTypusaumm nmbo MMpOBOM COrnatleHun.

3.6.3. B cnyyae Bo3o6HOBNEHUs1 06CnyxuBaHWsa gonra no rpaduky.

3.6.4. B cnyyae nonyyeHuss nHcpopmaumm o npekpaLleHun yronoBHOro NPecrnefoBaHns 3aeMLUmMKa/kKoHTpareHTa ny-
TeM onpaBAaTenbHOro npurosopa nNubo npekpalleHyst aena, a Takke B criyyae npekpawieHus gena o 6aHkpotcTee. [Npu aTom
YnpasnsioLasi KoMnaHus obsizaHa NpoBEeCTM OLEHKY (OMHAHCOBOIO COCTOSIHWSA C Y4ETOM M3BECTHbIX UMW Npearnonaraembix ycrno-
BMIA MMPOBOrO COrMNaLleHns.

3.6.5. B cny4ae nosieneHus dmanyeckoro nuua, obbsBneHHOro paHee nponasLlumnm 6e3 BecTu, 1 BO306HOBMNEHKS 06-
CNYXXVBaHUS 3a40MKEHHOCTN.

UHpopmayus o ebisierieHHbIX cObbimusix, npupasHUsaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsiemcs Ynpaensawowel komnaHuel 8 Crieyuanu3uposaHHbIl dernosumapuli He no30Hee criedyrouwe20 pa-
bouyezo dHs1 3a Oamol B03HUKHOBEHUST Mako20 cobbimusi (Mpu ycrioguu, 4Ymo UHGOopMayuUsi 0 803HUKHOBEHUU makKoz20 cobbimusi
MPSIMO Unu KOCBeHHO Habrirodaema Ynpaensouwel komriaHuel).

Pazpen 4. Nopsgok onpegeneHns PD no 3agomkeHHOCTU IOpUANYE CKUX NNLL.

4. Ortanbl onpeaeneHusa BepoATHOCTU gedonTa (PD) no 3agomKeHHOCTM KOpUaNYe CKUX NnL:
1) onpegenseTcs rogoBasi BEPOATHOCTb AedponTa KOHTpareHTa;
2) npu HeOBGXOAMMOCTM OCYLLECTBNSAETCS KOPPEKTMPOBKA Ha 00eCLeHeHMe;
3) B NpeayCcMOTPEHHbIX HacToAwmMM Pasgenom criydyasx OCyLecTBNAeTCa AOMNONHUTENbHAsE KOPPEKTUPOBKa Ha
CpPOK JEHEXHOro noToka, kK KOTopoMy ByaeT NpUMEHATLCA JaHHasi BEPOATHOCTb AedonTa

4.1. BepositHocTb gedonTa (PD) Ha ropusoHTe 1 rog onpegensieTca crney lOWMMN MeTOAAMM:

4.1.1. B cnyyae Hanuumsa y KOHTpareHTa periTuHra ogHoOro 13 MexxayHapoaHbIi PENTUHIOBLIX areHTCTB - HA OCHOBa-
HWUM NYGNUYHBIX 4OCTYMHbIX AaHHbIX N0 BeposaTHOcTaM AedonTa (PD) periTuHrosoro areHtctea Moody's, ny6nvkyemoro Ha canTe
areHTCTBa B COCTaBe OTYeTa MO eXerogHoMmy nccrieqoBaHuio kopnopaTueHbix AedonToB (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSI YPOBHEN PENTUHIOB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HavyeHne PD gna cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHust UICNonb3yeMoro periTrHra KoHTpareHTa / SMUTEHTa aHanu3npylTCa PEVTUHTI, Npu-
CBOEHHbIEe MeXayHapoaHbIMU perTUHroBbiMKn areHTctBamm (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B crnyyae Hanuuns penTUHra, MPUCBOEHHOrO HECKOINbKMMW PEWTUHIOBBIMW areHTCTBamu, BblOupaetcs
HaVMEHbLUNA PEATUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu oTobpaHHbIn PEATUHT MPUCBOEH PENTUHIOBLIM areHTcTBoM S&P unu Fitch, To B cooTBETCTBUM C NpuUIo-
XeHvem [1 onpegenseTcs COOTBETCTBYIOLUIA €My PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Onsa otoOpaHHOro perTyHra Ucnorb3yeTca BepoATHOCTb AedonTa B COOTBETCTBUM € Nn. 4.1.1.

4.1.1.5. B cnyyae oTcyTCTBUS penTUHra, npucsoeHHoro MPA, ncnonb3ayoTcst pevTUHIN, NPUCBOEHHbIE POCCUMCKUMM
penTuHroBbiMu areHTcTBamm JkcnepT PA n AKPA ¢ nocneayowmm oT6opom perTrHra u npuBegeHnem ero K wkane Moody’s B
cootBetcTBMM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBUSI y KOHTpareHTa pevTuHra u Hanvums BbiMyCckoB obnuraumii - Mo OLEHKE COOTBETCTBUS
YPOBHIO pPEVTUHIa Yepesa KpeauTHbIV cnpaj obnurauuii 4aHHOro KOHTpareHTa, onvcaHHbIv B MNpunoxeHun B.

4.1.3. B cny4yae oTCyTCTBMSA Y KOHTpPareHTa perTyHra u oOTCyTCTBMSA BbIMYCKOB 0bnuraumnin B creqytowem nopsigke:

4.1.3.1. [OnsA KpynHbIX KOHTpareHToB, He oTHocAwmxcs K MCB (Bbipydka 4 mnpg py6. n 6onee B rog) npMMeHsieTcs
cpefHsisa BeposiTHOCTL AedonTta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM OT4eTa Mo eXerogHomy Uccrneno-
BaHWIO KoprnopaTtuBHbIX AedonToB (Annual default study) c npuMeHeHneM COOTBETCTBUSA YPOBHEW PENTUHIOB, Tabnuua « Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BuibnpaeTcs 3HaveHne PD gns cpoka 1
roa;
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4.1.3.2. [Onanpegnpuatun MCB (Manbiin u cpegHun GU3HeC) NPUMEHAETCS CTaTUCTUYECKUI YCPEAHEHHbIV NoKasaTenb
nedonToB B 3aBUCUMOCTW OT OTpacnu, npuBeaeHHbIn B MNpunoxenun . KOpuguyeckoe nuuo otHocutca K kateropum MCB B
crnydae, ecnv Ha gaty oueHku uicnutcst B peectpe MCB?° unu ecnu ero Bbipyyka cocTaBnsieT MeHee 4 Mnpa. py6. B roae.

4.1.3.3. B cnyyae, ecnu HEBO3MOXHO MAEHTUULMpPOBATbL NPUHAAEXHOCTL kKOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AgenaptameHT domHaHcoB, PIYT, MYT1 u T.n., He NMeloLnE MEXOYHAPOAHOIO PENTUHIA), TAKOW KOHTPareHT OTHO-
CUTCS K KATEropuu KpymHbIX 3aeMLLMKOB.

4.2. KoppekTupoBka BeposiTHOCTU ged)onTa B OTHOLWEHWN 06GecLeHeHHOW 3af0JDKeHHOCTU, He Haxops-
wencsa B geconre.

4.2.1. [nsa obecLeHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBIISIETCHA B CrieayloLiemM
nopsigke:

4.2.1.1. Tpu ncnonb3oBaHUM PENTUHIOB PENTUHIOBLIX areHTCTB — MyTeM MOHWXEHUs peruTuHra Ha 1 cTtyneHb. MoHu-
XeHue Ha 6onbluee KONUMYECTBO CTyneHen oopMnsieTCsi MOTUBMPOBAHHBIM CY)XXAEHUEM YNPaBNSIOLLENA KOMNAHWUN.

4.2.1.2. [Onsa obecueHeHHOW 3a00IIKEHHOCTM KPYMHbIX KOHTPareHTOB UCNOSb3yeTCst BepOATHOCTU AedhonTa Ans camon
Xy[Llen pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 063aTeNbCTBAM KOHTPAreHToB-m3nyveckmx nuy npumeHsietcss CoR, paccunTaHHbIn Ans
cTagum 2.

4.2.1.4. Tpu oueHke ana MCB, onsa koTopbix He onvcaH crnocob pacyeTa, BEPOSITHOCTL AedonTta bepeTcs paBHOW
cpefHeln BenuunHe mexay 1 n BepoATHOCTbIO AedonTa Anst He 06eCcLeHEHHOro akT1Ba/3a40MmKeHHOCTU C OKpyrreHnem ao 4
3HaKoB Mnocre 3ansTon.

4.2.2. [lns oBGecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB 3! BeposATHOCTb AedonTa paccunThiBaeTCs B COOTBET-
ctBun ¢ dopmynon 3:

®dopmyna 3.

t
T+1

PD(t)npocpou = PD + x (1 — PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpou — BEPOATHOCTL AedhonTa AN NPOCPOYEHHOM Ha t AHEN 3a40MKEHHOCTN C MOMEHTA NPU3HAHUSA NPOCPOYEH-
HOW 3a4,0KEHHOCTU He onepaumoHHow. [MonyyYeHHoe 3HaveHne onpeaensaeTca A0 4 3HaKoB nocre 3ansTow.

T — CpPOK ANs NPU3HAHUS AaHHOro Tvna 3ago0MKEHHOCTU AedonTHOW,

PD onpepensetcs:

- B Criy4ae, ecnu rno KOHTpareHTy OTCYTCTBYIOT NPU3HaKn 06ecLeHeHNs NHbIEe, YeM NPOCPOYEHHAs 3a[0MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMU C N.4.1;

- B Cryyae, ecfiv o KOHTpareHTy MMeoTCst AO0NOHMTENbHbIE NPU3HaKK obecLeHeHns - kak rogosasi PD, 4ONOMHUTENBHO
CKOPPEKTUpOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyvae, ecnun y KoOHTpareHTa, o KOTOPOMY BbisiBIeHbl NPU3HaKN 06ecLieHeHUs, UMeeTCA oQHOBpe-
MEeHHO He CKOJbKO 3af0mKeHHOCTen, To PD KOHTpareHTa npuHMMaeTCA paBHOM HanbornbLue My 3Ha4eHuro us PD, paccuun-
TaHHbIX B COOTBETCTBUM € N.4.2.1-4.2.2. [pn 3TOM NO KaXXAOMy M3 06ecLieHEeHHbIX MPOCPOYEHHbIX 06s3aTeNnbLCTB, AOCTa-
TOYHO onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCsILLIE My CA K AaHHOMY 06s3aTenbCTBY, C HAaMbONbLUIMM CpPO-
KOM npocpoYku. NMonyyeHHoe Takum o6pa3omM 3HauyeHUe PD KOHTpareHTa NpMMeHsieTCA KO BCeM 06A3aTeNIbCTBaM KOHTp-
areHTa, nocrne 4Yero NO HeMPOCPOYEHHbIM AeHEeXHbIM NOTOKaM AOMOMHUTENbLHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro
noToKa B COOTBETCTBUM € n.4.4.

4.4. KoppekTupoBka Be poATHOCTU AedonTa KOHTpareHTa Ha CPOK AeHEeXXHOro NoToka
4.4 1. Ins kaXxxgoro 4eHeXHOro notoka paccunteiBaetcs PD, ncxogsi na PD koHTpareHTa (onpefeneHHoro B COOTBETCTBMU
c nn.4.1-4.3), CKOPPEKTMPOBAHHOIO Ha CPOK AEHEXHOro NOTOKa:

. KoppekTpoBKa Ha CPOK AEHEXXHOro NOTOKa He OCYLLIECTBNSAETCH A0 MOMEHTa NepBOoro norawleHnsi no 3agon-
)KEHHOCTW, B Crnyyae, eCnu CpoK A0 AaTbl JEHEXHOro NoToka He nMpeBbiwaeT 1 roga oT AaTtbl OLEHKU U BEPOATHOCTL AedonTa
KOHTpareHTa npeBblillaeT BEPOSTHOCTb AedonTa ANs HauxyhLero peituHrosoro rpeiga (Ca-C)3? no gaHHbiM oTyeta (Annual
default study) pevituHroBoro areHTcTBa Moody'’s (ons topugmyeckmx nuu, He asnsaowmummnca MCB) unmn HanxygLien BeposaTHOCTU
AedonTta Ana Takoro aktmea m3 kateropun MCB (npu oTCyTCTBMM NMPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOASALLMX 3a40KEH-
HOCTb M3 COCTOSIHUS OMnepaLyOHHOWN);

29 hitps:/lofd.nalog.ru/

30 https://bo.nalog.ru/

31 YckroyeHWe COCTaBIAeT 3840 DKEHHOCTb, 0BeCcLeHeHe MO KOTOPOM PaCCHUTLIBASIOCh paHee C NMoMOLLbIO AaHHbIX Mo Cost of Risk no nopt-
densim 6aHKoB.

32 BeposiTHOCTL AedhorTa MOXeT MPeBbILATL BEPOSTHOCTL Aed)orTTa AN HAUXYALLeN KaTeropum KauyecTsa, B Criyyae BbIsiBIIEHUSI NPU3HAKOB
obecLeHeHNs B OTHOLLEHUN KOHTpareHTa.
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o KoppeKTpoBKa Ha CPOK [AEHEXHOro NoToka He OCYLLECTBIISIETCS, B Criyyae, eCniv CPoK A0 AaTbl AEHEXHOro
noToka He NpeBbIlwaeT 1 roAa oT AaTbl OLEHKU U Y KOHTpareHTa nMelTCsl MPOCPOYEHHbIE AEHEXHbIE MOTOKU, BbIBOASILLME 3a4011-
)XEHHOCTb M3 COCTOSIHMSI OnepaLyOHHO.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AEeHeXHOro noTtoka He OCYLLeCTBSeTCs, BepOATHOCTb AedonTa Ansa ae-
HexHoro noToka (PD(Tn)) NpUHMMaETCs paBHON BEPOSITHOCTU Aed)onTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. INS KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AeHeXHOro noToka 1crnonbayeTcs hopMyrna pacyeta Bepo-
ATHOCTM AecbonTa Mo noaxoay OLUeHKU MHTEHCMBHOCTM (Dopmyna 4).

CDopmyna 4. PacuyeT BeposiTHOCTM AeconTta no mMeToAQy OU€HKN MHTEHCUBHOCTMW.

D
PDp =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COoTBeTCTBUM € N.4.1-4.3;
D — KONMYecTBO KaneHgapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOrO NOTOKa;
3HaveHune PDp okpyrnsetcs Ao 4 3HakoB nocrne 3ansTon.

4.5. CooTBeTCTBME LUKaN PENTUHIOBbIX areHTCTB.

45.1. CooTBeTCcTBYME LUKan peNTUHIOB YCTaHaBnNuBaeTcs B cootBeTcTBUM € Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUHIOB NEepecMaTpMBaeTCs B 3aBUCUMOCTU OT N3MEeHeHUs perTuHra Poccuinckon depepa-
LMK, NPUCBOEHHOrO POCCUNCKUM PEVTUHIOBLIM areHTCTBOM MO HaLUMOHANbHON PEUTUHIOBOW LUKane u (Unn) MHOCTPaHHLIM pewn-
TUHrOBbIM areHTCTBOM MO MeXAyHapoAHON PENTUHIOBON LUKane.

4.53. CooTBETCTBME PENTUHIOB MNepecMaTpuBaeTCs B Cryvyae W3MEHEHUS PENTUMHIOBbIX LUKan PevTUHrOBbIX
areHTCTB.

4.6. Mopsaaok UCNonNb30BaHUA PEeUTUHIOB M y4eTa AeICTBUIA PeATUHIOBbIX areHTCTB.

4.6.1. [nA onpeaeneHns KpeauTHOro PENTUHra UCMOb3YTCA OaHHbIe PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBINEHHbIM B pasgene «O6Lwue nonoxeHus». Mpu oTCyTCTBUM KPEAUTHbLIX PEATUHIOB MEXAYHAPOAHbIX PeATUH-
rOBbIX areHTCTB UCMOSb3YTCS KpeauTHbIe PENTUHI POCCUMCKUX PENTUHIOBbIX areHTCTB. [Mpu oLeHKe MHOCTPaHHbLIX AMUTEHTOB
YUMTLIBAKOTCS T XKE PENUTUHTI.

4.6.2. B uenax HacTosiLero pasaena Mcrnonb3yeTcs KPeQUTHbIN PeNTUHT MO LUKarne pernTUHroBOro areHTcTea, CooT-
BETCTBYIOLLIEN BantoTe OCHOBHOIO A0ra.

4.7. na aKTMBOB KOHTpareHTa, HaxoAswerocs B cocTostHumn aedonra, PD ycraHaBnuBaeTcs paBHoOM 1.

4.8. Onsa 3apomkeHHOCTU, 06ecneYeHHON NOPYYNTENIbCTBOM, FrapaHTUE !, ONMLIMOHHbLIM COornalleHMue M MCrorb-
3yeTca PD nopyuutens, rapaHTa, KOHTpareHTa no ornuyMoHHOMY COrnaLleHU0 Ha 06ecneYeHHy0 YacTb 3a40JIKEHHOCTH, ecnn PD
KOHTpareHTa - GonbLue.

Ecnu nopyuntenem no 3agomkeHHOCTY PUANYECKOTO NyLa BbICTynaeT dmanyeckoe nuuo 1, HAobopoT, TO Ucnonb3y-
€TCs HaMMeHbLLee U3 rofoBbIX 3Ha4YeHu nokasatenen CoR nopyunTtensa n PD*LGD gomkHuka.

[ns 3apgomkeHHOCTU, 06ecnevYeHHOM CTPaxoBKOW, Ncnonb3aytTes PD gomkHUKa No AoroBopy (akTuBy).

Paspen 5. PacyeTt LGD

5.

5.1. LGD npu ncnonb3oBaHUM pe UITUHIOB MeXAy HapOoAHbIX pe MITUHIOBbIX areHTCTB (B TOM Y/Che Npu nepexoae
K perTuHram 4epes KoTMPOBKM obnurauuii) n ucnons3oBaHum Moody’s speculative grade 6epeTtcs n3 otyeTa No exerogHomy
uccnefosaHuio koprnopaTueHbix AedonTos (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» c 1983 roga®3 Ha ropusoHTe 1 rog B COOTBETCTBUU C NPUHAANEXHOCTLIO PEUTUHIA KOHTpareHTa / aMUTeHTa
K rpynne pernTvHroB, Ans KOTopbix onpegenseTcsa Recovery rate;

YKasaHHbIN NYHKT NPUMEHSAETCH TONBLKO B CryYae HEBO3MOXHOCTM onpeaeneHnsa LGD B cootseTcTBUM C . 5.13.

5.2. LGD ansa cdmsunyecknx nuy u MCB npu oTcyTcTBUM 06ecneyeHUA npuHumMmaeTcsa pasHbiM 100%.
5.3.  LGD B NpoOLEHTHOM OTHOLLEHMU C Y4eTOM obecrneyeHns onpenensaeTca kak oTHoWeHne Makcumyma mexay 0 n
Pa3HOCTbIO CYMMbI 3a40MKEHHOCTU U NTIMKBUAALMOHHON CTOMMOCTU 0BecneydeHms K CyMMe 3af,05IKEHHOCTU.

33 Ecnu B nybnunkyeMblX MaTtepuanax penTMHIOBbIX areHTCTB MCnosib3yeTcsl nokasaTtefnb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpenensitotcs cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinjataM, NPUBOANMbIN areHTCTBaMmn ANSi KaXXaoro
pelTuHra B eXeroaHblX UccnefoBaHusX.
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5.4. [ns 3agormkeHHOCTU, obecnevyeHHOW NopyYnTenbCTBOM, rapaHTUe, ONUMOHHBIM COrfalleHnemM UCMonb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHTa no OMNuMOHHOMY COrfalleHWio Ha obecneyeHHyo YacTb 3afofkeHHocTn, ecnn PD
KOHTpareHTa no goroeopy bonbLlue. Ecnu nopyuutenem no 3agormikeHHOCTU PUANYECKOro NuLa BbICTyNaeT guandeckoe nvuo
1, HaobopOT, TO MCMOMb3YyEeTCst HaMEHbLLEE U3 roAO0BbIX 3Ha4YeHWI nokasaTenen CoR nopyuutens n PD*LGD fomxkHuka (cMm. n.
438)).

5.5. [ns 3apomxeHHOCTH, obecneyeHHO JOroBOPOM CTPaxoBaHUsi, B Cryyae ecriv Takow 4oroBop 3akmYeH co cTpa-
XOBOW KOMMaHwew, MMetoLLen ypoBeHb peiTuHra He Huxe BBB- (Baa3) unuv BxoasiLien B CMCOK 0A40BPEHHbIX AN CTpaxoBaHus
HeOBWKMMOCTY NioBbiM M3 BaHKOB, ykasaHHbIX B MNpunoxeHnn b, obecneyeHne npyHUMaeTcsi Ha BCO CyMMy CTpaxoBku 6e3 auc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsieTcs).

5.6. B uHOM cnyyae, MChonb3yeTcsl AWCKOHTMPOBaHHAasi CyMMa CTpaxoBku. [lopsgok onpefeneHvs OUCKOHTa
(discount), ctaBkn AnckoHTMpoBaHus (R) 1 cpoka (Tex) ykasaH B onucaHnm dopmyrbl 5.

5.7. B kayecTBe NUKBMAALMOHHON CTOMMOCTU 06ecrneyeHnst NPMHUMaeTCs AUCKOHTPOBaHHas cnpaBeannBas cTo-
MMoCTb obecneyeHusi / cTpaxoBku No dopmyne:

®opmyna 5.
P
(1+R) Tex/365 *

PV =3, (1 — discount),

roe

PV — ouckoHTUpOBaHHas cnpaBeannBasi CTOMMOCTb obecrneyeHust / CTpaxoBKu;

P - cnpaBegnuBasi cToumMocTb obecneyveHusi, onpeaenieHHas B COOTBETCTBMM C HacToswumn MpaBunamm onpeaeneHus
CYA / cymma nokpbITUS 3a00MKEHHOCTM NO JOroBOPY CTPaxoBaHuUs;

Tex — KONMMYECTBO AHEN OT AaTel onpeaenerHus CHA fo gathl oxxuaaeMoro noctynneHns obecneyeHunst B cnyvae Hapy-
LWeHWs 06513aTeNbCTB KOHTPAreHToM, COrfacHo ycroBusiM forosopa. KonuyecTtBo AHen MoXeT ObiTb onpeneneHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBNSIOLLEA KOMMNAHWUMN, ECMU CPOK HEBO3MOXXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS
13 yCrnoBwuiA forosopa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[ns 3apgomnmkeHHoCTU, obecneyveHHow 3anorom, Tex onpeaensieTcs MOTUBUPOBAHHbLIM cyKaeHneM. Cpok nonydeHus ae-
HEeXHbIX CPeaCTB, MNOMyYeHHbIX OT peanusauun npeameTa 3anora, onpegenseTca UCxoas U3 yCrioBui Aorosopa 3anora u cylu-
HOCTW NnpegMeTa 3anora.

[na 3apomkeHHOCTU, obecrneyeHHO 4OroBOPOM CTpaxoBaHusl, Tex ONnpeaenseTcsa ¢ y4eToM CPOKOB BbinnaTthbl MO A0ro-
BOpY CTpaxoBaHWs Npu HacTynneHun aedonta KOHTpareHTa (Npu3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHOBa-
HUN MOTUBMPOBAHHOIO CYXXAEHUS yNPaBnsoLLEen KOMNaHn1, ecriv CpoK BO3MELLEHUSA HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UC-
X0 s U3 YCIOBUI A0roBopa.

[na cnyvaes cyaebHbix pa3bupaTensCcTs (NNaHMpyeMbIX UNK TEKYLLMX) C 3anorogaTtenemM unu CTpaxoBLUUKOM, CPOK He
MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpeaensembli B CrieayoLemM nopsiake:

B oTHOLIEHWM 3a00MmKeHHOCTW, 0BeCNeYeHHON TOPryeMbIM1 LieHHbIMK By Maramu:

e AN UeHHbIX Bymar, ncnonb3yembix ans obecnevenusi no caenkam PEMNO Ha MockoBckol Gupxxe — COOTBETCTBYHO-
LM AMCKOHT anga caenok PEMNO34;

e [N aKUMii MHOCTPAHHbIX AMUTEHTOB, TOPryeMbIX Ha OpraHM3oBaHHbIX pbiHkax ctpaH O3CP:

o BXOAALWMX B MHAeKchl akumnin ctpaH OQCP — kak cpegHun anckoHT ansa caenok PEMNO Ha MockoBckol Gupke
13 TpeX akUuMi ¢ camblM 6IM3KMM MO 00beMy cpegHEMECAYHBIM 3a NocneaHne 6 mec. o6opoTom;

O He BXOOALWMX B UHAEKCHI akumin cTpaH OOCP — kak MakcMMarnbHbI AUCKOHT ans caenok PEMNO Ha MockoB-
ckon Bupxe ¢ akumammu ns nHgekca MMBB;

e ansa obnurauun ¢ pertnHramm Moody’s , S&P vnu Fitch — kak cpeaHuii guckoHT ansa caenok PEMO Ha MockoBckon
Oupxe M3 cnucka Tpex obnuraumin, obnagarLmnx TaKUM Xe PeNnTUHIOM (MO0 MEHbLUMM, MPU OTCYTCTBMM PaBHbLIX) U CaMOM
OnusKom gropaumnen.

B OTHOLIEHUM 33[0MKEHHOCTU, 0BECneyYeHHON OrOBOPOM CTPaxoBaHUsS (3a WCKMOYEHWEM Criyyasi, YKasaHHOro B .
5.5.):

e Ecnu cTpaxoBoii KOMNaHWUKM NPUCBOEH PeNTUHT Hke BBB- (Baa3) v cTpaxoBasi KOMNaHWUs He BXOAMT B CMIUCOK 04,06~
PEHHBIX ANS CTPaxoBaHUs HEABWXUMOCTM HU OOHWUM M3 6aHKOB, yKkasaHHbIX B [MpunoxeHnn b — QUCKOHT paccumnTbiBaeTcs B crie-
aylolem nopsigke: kak PD cTpaxoBoit komnaHun * LGD cTpaxoBoi komnaHuu. OT6op PD Ans peiTuHra cTpaxoBoi KOMNaHum
OCYLLECTBNSETCS B COOTBETCTBMU C MOPSAKOM, YCTaHOBIEeHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMMNaHWM He NPUCBOEH PEWTUHI U CTpaxoBasi KOMMNaHUsl He BXOAWT B CMUCOK O 0BPEHHbIX Ans
CTpaxoBaHWsi HEABWKMMOCTM HU OAHVM U3 GaHKOB, ykasaHHbIX B MpunoxeHun B, OUCKOHT paccumTbiBaeTcs kak PD ans peidTuHra

34 N9 akuui - pucK-napaMeTp Ans 3-ro AvanasoHa ANs pPbIHOYHOIO pucka (CTaBKa puUcKa NageHus LeHbl), paccumTtbiBaembii AO «HKL» ans
cooTBeTcTBytoWeN 6ymaru; ans obavraunin — puck-napamMeTp Ansg 2-ro AvanasoHa AN pbIHOYHOro pucka (CTaBka pucka nageHus
LeHbl), paccumtbiBaemMbii AO «HKL».
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Caa * LGD. lNpu atom, paamep LGD npusHaeTtcs paBHbiM 100%. OT60p PD ans pevtuHra Caa ocyLiecTBnseTcs B COOTBETCTBUU
C NopsAKoM, yCTaHOBNEHHbIM B Pasaene 4.

5.8. Mpu HanNnuMKn NopyuMTenbCTBA (FapaHTUI, CTPAXOBOK, OMLMOHHbIX COrMaLleHWin) KPUANYECKMX MWL, Ha BCIO Nnn
YacTb 3a0MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyunTtenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOSTHUM OBECLIEHEHUS MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHMS 3aJ0MKEHHOCTH, ero 0ba3aTenbcTBa NPUHMMAIOTCSA B pacyeT C y4eToM 06ecLEHEHMS.

5.8.2. HeobecneyeHHble 06513aTENBLCTBA NOPyUNTENS/rapaHTa/cTpaxoBLUvKa, HaXOASLWErocs B COCTOsHUM AedonTa,
He NpUHUMaloTCa ANg pacyeTa.

5.8.3. ObecneyeHHble 0bA3aTeNbLCTBA rapaHTa/mopy4nTens/cTpaxoBLuyKa NPUHUMAOTCA C y4eTOM obecneyeHns B
COOTBETCTBUM C NpaBunamm, yCTaHOBNEHHbIMW HAaCTOSLLUM pasfenom.

5.9. ObecneyeHre, HaxoasLeecs B 3anore 1 npuHagnexalee KOHTpareHTy, HaxoasaWwemycsl B COCTOSIHUM ae-
donTa (B TOM Uncne B COCTOSAHMM BAHKPOTCTBA), MOXET NPUHUMATBLCS TONBKO MO OTYETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU Y
CpOKOB NosyyYeHus 3anora.

5.10.  [Ons xwunon Hegswxumoct LGD MOXeT NnpyHUMaThbCs B pasmepe He MeHee YeM 15% OT TekyLen CToMMOoCTH
obecneveHus.

5.11.  [ns HeXunon u KoMMepPYECKoi Xunoi®® HeIBMXKMMOCTU — COIMacHO OLEHKe OLEHLLMKa, CAENaHHOW C y4eToM
CpOKa 1 nopsiaka nonyyeHust B pesynbTaTte B3biCKaHuA U npodaxu obecneveHuss B cnyvae gedornra, ¢ y4eToM NpuBeaeHUs no
cpokam Mnony4YeHnst K MOMeHTy gedonTa.

5.12. B cnyyae nebutopckoi 3a00mKeHHOCTM NO apeHe Npu UCMOoNb30BaHWM 06ecneunTensHOro UM rapaHTMMHOro
[eno3nTa AaHHbIN Jeno3nT MOXET YYMTbIBATbCS Kak NIMKBUAALMOHHAs CTOMMOCTb obecneyeHnst 6e3 AUCKOHTUPOBaHUSI.

5.13. Onpegenenne LGD npu HanuyMm KOTUPOBOK MO MyOrv4yHOMY JONry KOHTpareHTa nubo KoMnaHwWi u3 rpynnel
KOHTpareHTa:

5.13.1. B cny4ae gedonTta no ny6rnmM4yHomy Aonry KoOHTpareHTa nubo KoMnaHum 13 rpynnbl KOHTpareHTa (ecnv gedonT
AN KOHTpareHTa BO3HUK 13-3a AedornTa 3ToM KOMMaHWM ero rpynnel, a cama 3afoimKeHHOCTb obcnyxmBaeTcst 6e3 HapyLUueHuWn
ycnoBun gorosopa) Anst oueHkn LGD mncnonb3ayoTtes (Mpu HannymMm) KOTMpoBkK nybnnyHoro gonra. OTHOLLEHWE MOSTHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKI) k HommHany moxeT 6bITb MCMONb30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanuumsi KOTMPOBOK NyGNMYHOro Aonra KOHTpareHTa, HaxoasiLerocs B AedonTe, OTHOLLUEHWE NOSHOW
ueHbl (LeHa 3akpbiTus (legal close) + HK) k HomuHany gonroBoro 06s3aTenbCTBA MOXET CUMTaTbCs oLeHKo Recovery Rate
ansa koHTpareHTta, LGD B atom cny4vae OyaeT paBeH 1 — Recovery Rate. [JaHHbI NoaX04 HEMPUMEHUM AMsi CryYaeB OLEHKM
cybopANHMPOBAHHOIO U BEYHOrO J01ra, ECrv TONbKO HE MMEEeTCsl KOTUPOBOK CaMOro OLEHMBAEMOro 00s3aTenbCTBa.

Ons uenew n.5.13. ucnonbayetcs ueHa obnuraumm + HKL, no gaHHbIM cneayoLwmnx UCTOHYHWUKOB:

e [Ina obnurauuin pOCCUNCKNX SMUTEHTOB 1 0BnMraunin UHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CuMTBIBAOTCA LieHbl BHEGpxeBoro puiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraumm n HK[ no aaHHbIM MockoBCKOM GUpxu;

e [Ina uHbIX obnuraunin — cnpaesefnuBas LeHa, onpeferieHHas B COOTBETCTBMM C HacToswmmu [Npasunamm
onpepenerHua CYA, yBennyeHHas Ha pasmep HakomnmneHHOro KyrnoHHOro oxXoAa;

e [Ina uenen HacTtoswero pasgena, 3HadyeHne Recovery Rate okpyrnsetca o 2 3Haka nocne 3ansaTow B Npo-
LEHTHOM BbIpaXXeHUM.

UHebopmauusi o ueHHbIx bymazax, ucronb3yemMbix 8 paMKax Hacmosiwe20 pasdena, npedocmasnsemcs Ynpaensouweu
KomraHuel e crneyuanu3uposaHHbil dernosumaputi He no3dHee paboyezo OHs, criedyrowe20o 3a 0amod, o COCMOSIHUIO Ha KO-
mopyto onpederniiemcs cripasednueasi CMoUMOCMb akmuea 8 coomeemcmeauu ¢ Hacmosiujeli MemoduKodl.

Paspen 6. Pacyet COR.

4. Tlpu ucnonb3oBaHUK ANsi pacyeTa CnpaBenvBON CTOMMOCTM C Y4eTOM KPEAUTHOIO pyucka AaHHbIX 6aHKOB UM MHbIX opra-
HM3aUMIN YnpaBnswoLwas KOMNaHus yYuTbiBaeT criefytoLLme NonoXeHus:

4.1. Top HeobecneyeHHOW 3a00MKEHHOCTbLIO B LIENSIX HAcTosILero MNpunoxeHns NoHMMaeTCst 3a0J1)KEHHOCTb 3a UC-
KMNoYeHNEM 3a0MKEHHOCTUN, 06ecnevYeHHOW 3anorom XuUnon HeABMXKXUMOCTY (MnoTeka).

4.2.  Tpu ncnonb3oBaHWMK gaHHbIX 06 06eCLIEHEHHON 3a40MKEHHOCTU YNpaBnsoLasi KOMMaHWs yYnTbIBAeT Xapaktep
obecueHeHUs1 MetroLLencs 3a40MKEHHOCTI, B TOM YNCIEe CPOK NPOCPOYKN.

4.3. TMokasartenu Cost of Risk (CoR), ncnonb3yemble ans pacyeTta cnpaBeafniMBoi CTOMMOCTY 3a[0MKeHHOCTU hn3m-
YECKMX NnL,.

Insa uenen pacyeta Cost of Risk B 0THOLLIEHMN HEOGEeCTeYeHHbIX NpaB TpeboBaHMsA K PU3NYECKMM NMLAM UCNOMb3YHOTCH
OaHHble oT4eTHOoCTM MCPO 3a 2022 r. MAO CbepbaHk.

[ns oueHKn cTaH4apTHbIX aKkTUBOB UCMOnb3yeTcs 3HavyeHne CoR ons ctaguu 1, 4Nst OUEHKM KpeauTHO-06eCcLIeHEHHbIX

aKTMBOB MCMonb3yeTcst 3HayeHne CoR ans ctagum 2. (Tabnuua 1).

Tabnuua 1

|_|0Tpe6MTeJ'IbCKVIe 1 npoyue ccyabl HU3NYECKNM NMLaM

3% Hanpumep, rocTUHULBI, XOCTESTbI U T.1.
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Twn noptdens HeobecneyYeHHbIN
1 2

cTagusa KpeauTHoro noptdens

3028.30 175.70
BanoBas cTtoumocTb KpeauToB, Mnpa. py6.
pesepB nof obecLeHeHne KpeguToB, Mnpgd. pyo. 87.6 38

2.89 21.63

CoR

[Ons ueneit pacyeta Cost of Risk B oTHoLeHUK npaB TpeboBaHus K hUsnYeckuM nuuam, o6ecneyeHHbIX He MeEHee Yem
Ha 80% OT HOMWHaNbHON CTOMMOCTU 3aAOSKEHHOCTW 3arI0OrOM >KWUMOW HEOBWKMMOCTU, MCMONb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2022 r. [MAO C6epbaHk (Tabnuua 2).

Tabnuua 2
XKunuuwHoe kpegutoBaHne puanyeckmx nui
Twn noptdens obecneyeHHbIN
cTagms KpeauTHoro nopTdens 1 2
7 144.30 348.00
Banoas ctoMMocTb KpeauTos, Mnpa. pyo.
8.70 18.90
peseps nof obecueHeHne KpeamTos, Mnpg. pyo.
0.12 5.43
CoR

Ecnu npasa TpeboBaHus k manyeckomy nuuy obecneyeHsl MHbIM BUAOM MMYLLLECTBA (B TOM YUCne, NOPYYNTENBCTBOM,
rapaHTuew, ONUMOHHBLIM CornaLleHnem, CTpaxoBKoW), TO A58 OLEHKM C y4eToM obecneydeHns ncnonbayetca CoR Tabnuubl 1, npu
atom BenunumHa CoR npupaBHuBaeTcs k PD. LGD c yuyeTom obecneyeHust onpegensieTcst cootBeTcTBum ¢ Pasgenom 5 HacTtos-
wero MNpunoxeHus.

Mpu packpbITNM 0GHOBNEHHbIX AaHHbIX B 0TY4eTHOCTAX MC®PO 3a nocneaytowwme nepuogbl ucnonssosaHune Cost of Risk
cnepyeTt ncnonb3oBaTth C TOr0 MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYIOLLAs UHMOPMaLmS.

Paspen 7. Metop y4yeTa KpeAUTHbIX PUCKOB NyTeéM OLleHKU CﬂpaBe,ﬂﬂMBOVl CTOMMOCTM NO OTHYEeTY OLeHLMKa No cocTon-
HUKO Ha AaTy He paHee BO3HUKHOBeHUA cobbITuA, Begyuwero K obecueHeHuto.

5.

5.1. lpumeHeHue oT4YeTa OLEHLLMKA AN Lenen onpeaeneHns crpaBennMBoil CTOMMOCTH C y4eToMm obecLeHeHus
BO3MOXHO TONbKO AJ1S TEX aKTUBOB, AS KOTOPLIX Takasi OLEHKa JOMNycTMMa B COOTBETCTBUM HacTosiwmmm Mpasunamm onpeae-
nenus CHA.

5.2. B cnyvae, ecnu B nepvog NpUMEHEHUs oTYeTa OLEHLUMKA ONS OnpeaeneHnst cnpaBeannBon CTOMMOCTU BO3HU-
KaeT (BbisiBNsieTcs) cobbiTe, BeayLlee k obecLeHeHno, To He06x04MMO OCYLLLECTBUTbL BHEMNTAHOBYHO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 aHel ¢ AaThbl BbiiBNEHWUst NpM3HakoB obecueHeHus. [lata, N0 COCTOSHMIO Ha KOTOPYIO OnpeaenseTcs HoBas OLEHKa,
He gommkHa bblTb paHee AaTbl BO3HMKHOBEHUSA cobbITus, BeayLlero k obecueHeHuto. C gaTtbl HAaCTynneHus cobbiTus, BeayLero K
obecueHeHuto, 1 Ao AaTbl NPUMEHEHWSI HOBOrO OTYeTa OLeHLuKa, YNpaBnsaoLwas KoMNaHusa 4omkHa CKOpPeKTMpoBaTh nocnea-
HIOK0 M3BECTHYIO CrIpaBenMBYO CTOMMOCTb, OnpeaeneHHyo No OT4eTy OLEHLUMKA, COCTaBNEHHOMY 40 BO3HUKHOBEHUS Takoro
CoObITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CrpaBeASIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM MPUIMOXEHUN.

MpunoxeHue A k NMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCNOJIb3YeMbIX Arsl OLEeHKU Kpe UTHOro pucka.

1. B OTHOLUEHMW OPUONYECKMX NNLL
e  ynonHomouyeHHoe areHTcTBo 3A0 «MHTepdhake» https://www.e-disclosure.ru/;
e  MockoBckas Bupxa https://www.moex.com/;
e cant UeHtpanbHoro Baxka PO https://www.cbr.ru/;
e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eOuHbl depepanbHbl peecTp cBeaeHuit o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
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e eavHbIn dedepanbHbI peecTp CBEAEHUIN O daKkTax AeaTenbHOCTU puandecknx nuy https://fedresurs.ru;

e  https://www.acra-ratings.ru/;

e  https://raexpert.ru/;

e https://www.fitchratings.conv;

e  https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e odmuManbHbIN CalT KOHTPareHTa/aMnTeHTa/KpeaAUTHON OpraHm3auuu;

e  CepBWC NpegocTaBneHus Oyxrantepckon (rogoBoi) oTyeTHocTM PoccTtaTta - http://www.gks.ru/accounting_re-
port;

e [OKYMEHTbI, NOfy4YeHHble YNpaBnsaioLwen KoMnaHmen, B OTHOLLIEHUN IOPMANYECKOro fua

2. B oTHoweHun dmsnyecknx nuu:
e  KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
e  eOuvHbI dhedepanbHbIi peecTp cBegeHuii o 6aHkpoTcTBe hitps://bankrot.fedresurs.ru
e usgaHve «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, NOMNy4YeHHble YNpaBnsioLLen KOMnaHnen, B OTHOLLEHUN 3nYecKoro nuua

MpunoxeHue b k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNOSb3yeMbIX 4SS y4yeTa CTpaxoBKU npu pacyeTte LGD

e BbaHk TuHbKOhD

e baHk Pycckun Ctangapt
o baHk XoymKpeaut

e JlokobaHk

e OTI-6aHk

o baHk PeHeccaHc-kpegut
o MTC-6aHk

o Kpeput-EBpona 6aHk

o Co6epbaHk,

e baHk BTE,

o PaiiddpanseHbaHK,
o bBaHk OTkpbITHE,

e [a3npombaHk,

e bBbaHk JOM.P®
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MpunoxeHue B k NMpunoxeHuto 4.
OnpepeneHue COOTBETCTBUA YPOBHIO PpeUTUHIa Yepe3 Kpe AUTHbIN cnpen o6nurauum

Mopanok onpeaeneHns COOTBETCTBUA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. OnpegenseTtcsa 4OXOOHOCTb K MoraileHuio no obnuraumam gaHHOW opraHusaummn cpokom 6onee 1 roga n meHee 3
ner. MNpu OTCYTCTBUM 0BNMraumin Co CPOKOM MeHee 3 NeT UCNoNb3yeTcsl Cnpag C MHAeKcaMu COOTBETCTBYIOLLEH CpoYHOCTH. Mpu
HanuuuM obnuraumnii Co CPoOKOM MNoraleHust ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpaga ucnonbaytotes 3 (Tpu) 06-
nraummn gpyrux aMUTEHTOB, MMEIOLLMX Kak BrIM3KkMe No CPOoKy M JOXOAHOCTY oGnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepensieTcs, AOXOAHOCTU Kakoro U3 MHOAEKCOB NOMyyYeHHasi JOXOAHOCTb No obnuraumum Hanbonee COOTBETCTBYET,
B KayecTBe Mepbl 61IM30CTN NCNONb3yeTCs CPEeAHUIA KpeQUTHBbI cnpag obnuraumin ¢ G-curve B CpaBHEHWUM C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIA CNpag paccuuTbiBAETCS Kak pasHuLa Mexay A0XOOHOCTbIO K moralieHunio obnuraumm Ha
CpoK ee Alopauum n G-curve Ha 3ToT CPoK. B ykasaHHbIX Liensix MCnonb3yTcs creaytoLme MHAEKChI:

e VlHaekc koprnopaTusHbIx obnuraumin (1-3 roga, penTuHr =2 BBB-)

Tukep — RUCBITRBBB3Y

Onwucanune nHaekca - http://moex.com/a2197.

ApxvB 3HaveHunn - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHaekc koprnopaTtuBHbIx obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Twkep - RUCBITRBB3Y

Onuncanune nHgekca - http://moex.com/a2196

ApxvB 3HauveHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VlHgekc koprnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

Twukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxvB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Mo cneaytoueit Tabnuue onpenenseTcs, Kako ypoBeHb PeNTUHIra UCMOSb30BaTb NPY ONpeeneHnun BEpPOSTHOCTM
nedonTa:

Moody's

MexxayHapoHas wkana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepositHocTb pgechonta gna oToOpaHHOrO pewnTUHra OonpedensieTcd Ha OCHOBAHMM OT4yeTa MO  eXerogHomy
uccnenoBaHunio kopnopaTtueHbeix AedonTos (Annual default study) ¢ npumeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl perTnHros, Beibupaetcs PD ana cpegHero 3HaveHns pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauusi 06 yeHHbIx bymazax, ucronb3yembix Ons uenel pacdema kpedumHozo cripeda, npedocmasnsgemcs
Ynpasnsarowel komnaHuel 8 crieyuanu3uposaHHbili Oerno3umapuli He no3dHee paboyezao OHs, cnedyrouezo 3a damod, o co-
CMOSHUIO Ha Komopyto onpedensemcs cripasednueasi CmouMocmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoOouKoU.
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MpunoxeHue I K MpunoxeHutro 4.
BepositHocTM gedhonTta ana opraHusauum MCB

Onsa poccUNCKUX KOMMaHUn

Kop otpacnu no OKB3[
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, 84, 85, 86, Hwzkun puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,6 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMIA DUCK 008
64, 65, 66, 70, 77, 78, 93 P '
ONna MHOCTPaHHbIX KOMMaHUMN
OTtpacnb PD
CTpounTenbCTBO 3aaHui 0,1503
Cknagckoe x03s1CTBO 1M BCnoMoraTernbHas TpaHCnopTHas AeATeNnbHOCTb 0,1049
MHBecTnumm n ynpasneHne HeIBUXNMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTesnbHble paboTbl 0,0762
Mpon3BoaCTBO METANMUYECKNX N30ENUIA, KPOME MaLLUH 1 0bopyaoBaHKSA 0,0615
[NpenoctaBneHne NpoYnx CEPBUCHBLIX YCIyr 0,078
PosHun4yHas Toprosns 0,0659
[esTenbHOCTb MO NpeoCcTaBNeHNo NPOAYKTOB MMTaAHMUSA U HAaNUTKOB 0,0823
Mpon3BoaCTBO NULLEBBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLMH 1 06opyaoBaHMS 0,0671
Mpoyee (cpeaHee 3HayeHue) 0,0904

Mpunoxexue [ k NMpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LUKAJl PEUTUHIOB Pa3fIMYHbIX PeUTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA Mexay HapogHas
Kana MexayHapogHas wkana | MexayHapoaHas 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) TUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
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A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-

BBB+(RU) ruBBB+ Ba3 BB- BB-

BBB(RU) ruBBB B1 B+ B+

BBB-(RU) ruBBB B1 B+ B+

BB+(RU) ruBBB- B2

BB+(RU) ruBB+ B2

BB(RU) ruBB B3 B- B-

BB-(RU) ruBB- Caal ccc+ ccc
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC

CCC(RU) ruCCC Cc C CccC
CC(RU) ruCC C C CccC

. NPUNOXEHWE 5
OCOBbIE METO[bl OUEHKHW, MTPUMEHAEMbBIE B NEPMOA KPUSUCHOU CUTYALUUN HA DU-
HAHCOBOM PbIHKE

1. NMpumeHeHne pelTUHIOB MeXAYHapPOOHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHWXeHue (0T3bIB) perTUHra KpeanToCnocobGHOCTH, MPUCBOEHHOTO UHOCTPaAHHLIMU PENTUHIOBBLIMU areHTCTBaMM
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHOCTpPaHHblE PENTUHIOBbIE areHTCTBa) POCCUNCKUM
KpeOuTHbIM OpraHnsaumsam, MHbIM POCCUMACKMM OpraHmnsaLumsM, a Takke ux cneumansHbIM opugnydeckum nuuam (SPV) n goyep-
HUM KOMMaHWSIM U3 MHOCTPaHHbIX lopucaukumin, Poccuiickon Pepepaunm, cybbektam Poccuiickon ®enepaumm, MyHULMNANbHbIM
obpasoanuam nocne 01 cdespansa 2022 roga, He ABNAETCA NPU3HAKOM 00eCLeHEHMS A1 POCCUMCKMX KOHTPareHToB.

1.2. Onpepnenexune BeposaTHocTn aedonTa (PD) no obasaTenscTeam B pybnsx M UHOCTPaHHOW BanioTe Yepes pPenTuHIN,
NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBBLIMU areHTCTBaMU POCCUMINCKMM KOMMaHUSAM, B T.4. UX CrieLnanbHbIM PUANYECKAM TTn-
uam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa perdTuHra MHOCTPaHHOro PEWTUHIOBOrO areHTCTBa HE NMPUHUMAETCS B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBME pevTuHra. [ina onpegenerns PD gonycTmo ncnonb3oBaTth crefyroLlive noaxoabl:

a) Ucnonb3oBaHue 3HayeHusa PD poccuinckoro pentuHrosoro areHtctea AO «3kcnept PA» yepes conocraBneHue pen-
TUHrOB POCCUNCKNX PEWTUHIOBLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa penTuHra O4HOro U3 POCCUMNCKMX PENTUHIOBBIX areHTCTB NpMMeHsieTcs 3HadeHne PD,
onpeneneHHoe poccuUckum penTuHrosbliM areHTcTBoM AO «3kenepT PA» (aanee — AreHTcTBo) (Tabnuua 8 «YpoBHM (YacToTbl)
nedonTta no pernTUHrOBbIM KaTEropusiM HauMoHanbHOW POCCUACKON PENTUHIOBOWM LUKanbl AreHTCTBa ANst BCeX 0ObLeKTOB peit-
TUHra, KPOMe CTPYKTYPHbIX OBnuraumini 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCMPOBaHMSA» B COCTaBe oTt4yeTa 06 MCTOPUYECKNX
OaHHbIX 006 ypoBHAX Aedonta No pedTUHIOBBLIM KaTEropusim NpuMEHsIEMbIX PeNTUHIoBbIX Wwkan Ha 01.01.2022. NcTouHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpn 3TOM B cnyyae Hanu4us y KOHTpareHTa HecKomnb-
KMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMWU POCCUACKMMMN PENTUHIOBBLIMW areHTCTBamu, BbiIGMpaeTcs HauMeHbLUMIN PENTUHT U3 akTy-
anbHbIX M cooTHocuTest ¢ perTnHrom AO «3kecnepT PA» B cootBeTCcTBUM C NprnoxeHnem «MeToguka onpeneneHns cnpasennu-
BOW CTOMMOCTW aKTMBOB C YYETOM KpeOuUTHbIX PUCKOB». B cnyyae HeobxogumocTu npoBectu conoctaBneHune pentuHros OO0
«HKP» n OO0 «HPA» ¢ pevituHramm AO «3kecnepT PA» ncnonbayetcsa Tabnuua conoctaBneHns penTUHIOBbIX LUKan POCCUNCKNX
KpeOuTHbIX PENTUHIOBbLIX areHTCTB, YkazaHHas B MiHdopmaumoHHom coobueHun BaHka Poccum ot 30.12.2021 «MHdopMaums o
COMOCTaBMNEHUN PENTUHIOBBIX LKA POCCUINCKMX KPeOUTHbIX PENTUHIOBbLIX areHTCTBY. [Ana otobpaHHoro pewtuHra ot AO «3ke-

nepT PA» BbiBnpaeTcsa cooTBeTCcTBYHOLWEEe 3HavyeHne PD no tabnuue 8 onsi cpoka 1 rog.
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[Mpun OTCYTCTBMM Y KOHTpPareHTa penTuHra oOgHOro U3 POCCUMCKNX PENTUHIOBBLIX areHTCTB 3HayeHne PD onpepaensetcs
Ha OCHOBaHWW aKTyarnbHbIX MYGNNMYHbIX 4OCTYMHbIX aHHBIX N0 BEPOATHOCTSAM AedhonTa perTuHroBoro areHtctea Moody's, ny6-
NMKYyeMOro Ha calTe areHTCTBa B COCTaBe OT4eTa MO eXerogHoOMy McCrnefoBaHuio KopnopaTuBHbix AedonToB (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs
3HauyeHue PD ans cpoka 1 rog.

[nsa KpynHbIX KOHTPareHToB, HE OTHOCSILLMXCA K NPeanpusaTUsAM Manoro n cpegHero 6usHeca (Bbipyyka 4 mnpg pyo. u
bonee B roa), B cnyyae OTCYTCTBUS PENTUHIa OQHOMO N3 POCCUACKNX PENTUHIOBLIX areHTCTB MPUMEHSAETCH CPeHAS BEPOSTHOCTb
aedonta ansa Speculative Grade ot areHtcTBa Moody’s Ha OCHOBaHMU akTyanbHOro oT4yeTa Mo eXerogHoOMy UCCNENOBaHMIO KOp-
nopatuBHbix gedgonTtoB (Annual default study) ¢ npumeHeHnem COOTBETCTBMS YpPOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BuibupaeTtcsa 3HayeHne PD ansa cpoka 1
rog.

1.3. OnpegeneHue 3HaveHnsi LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPAHHOrO PEVTUHIOBOro areHtctea Moody’s
Yyepes ConocTaBneHne PeNTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepensieTcsa Ha OCHOBaHMM aKTyarbHbIX MYGMUYHBIX OOCTYMHbIX AaHHBIX U3 OT4eTa PENTUHrOBOro
areHTcTBa Moody’s no exxerogHOMy MccrnenoBaHuio koprnopaTtuBHbix gedonToB (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBUU C NPUHAANEXHOCTbIO
COMOCTaBMEHHOr0 PENTMHra KOHTpareHTa K rpynne pemTuHroB, Ans KOTOpbIX onpegensetcs recovery rate36.

B cnyyae Hanuuuns y KOHTpareHTa peiTrHra O4HOro U3 POCCUMCKUX PENTUHIOBLIX areHTCTB Yepe3 conocTaBneHne pen-
TUHroB B cooTBeTCTBUM C [MpunoxeHnem «MeTogmka onpegeneHvs cnpaBeaiMBoi CTOMMOCTM aKTUBOB C Y4ETOM KpeauTHbIX
pUCKOB» OMNpefensaeTca PEeNTUHT penTuHrosoro areHtctea Moody’s. Mpu aToM B criyyae Hanmmuus HECKOSbKUX PEATUHIOB, Mpu-
CBOEHHbIX Pa3HbIMW POCCUACKMMU PEUTUHIOBLIMU areHTCTBamu, BbiIOUpaeTCa HaMMEHbLUWIA PEUTUHT U3 akTyanbHbIX U1 COOTHO-
cuTCs ¢ perTuHrom areHTcTBa Moody’s. B cnyyae HeobxogmmocTv npoBecTu conoctasneHune penTtuHros OO0 «HKP» n OO0
«HPA» ¢ pevitnHrom areHtctea Moody’s conoctaBneHune ocylecTnsetcs yepes pentuHrn AO «3kcnepT PA» ¢ ncnonb3osa-
H1em Tabnuvupbl CONnocTaBNEHNS PEATUHIOBbIX LLKAN POCCUNCKUX KPEOUTHBLIX PENTUHIOBLIX areHTCTB, yka3aHHou B VHdopmaum-
OHHOM coobuleHnn BaHka Poccum ot 30.12.2021 «MHGpopMaumsi 0 CONOCTaBEHUN PEATUHIOBbIX LKA POCCUNCKNX KPEAUTHbIX
PENTUHIOBLIX areHTCTB». Hanunume y KoHTpareHTa pernTvHra UHOCTPaHHOro PeMTUHIOBOro areHTCTBa He NPYHUMaeTCs B pacyeT
W paccMaTpuBaeTCs Kak OTCYyTCTBUE PENTUHra.

[ns KpynHbIX KOHTPareHTOB, HE OTHOCALLUMXCA K NPeAnpuaTUSM Manoro n cpegHero 6usHeca (Bbipydka 4 mnpg py6. n
Oonee B roa), B cnyyae OoTCYyTCTBUSA PENTUHIA OQHOMO U3 POCCUNCKNX PEUTUHIOBLIX areHTCTB NPUMEHSETCS 3Ha4YeHue recovery
rate ons Speculative Grade.

1.4. MNopsagok onpenenenns 3HaveHmn PD n LGD anga MHOCTpPaHHbIX KOHTPAreHToB HEe MEHSAETCS.

2. fedonT vnu npocpoyka no BantoTHbIM 06s3aTenbCTBaM.

2.1. Onsa KOHTpareHTa MOXeT He cunTaTbCcs cobbiTneM aedonTa unm obecueHeHus HencnonHeHme oba3aTensCcTB B Ba-
nioTe, OTANYHOM OT POCCUMICKOro pybrsi, ecrnv UMEKTCst OCHOBaHMSA nonaraTb, YTO AedonT Npou3oLLen 13-3a cobbITMRN, He CBA-
3aHHbIX C AEATENBHOCTLI0 KOHTPareHTa, HanpvMep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXHOCTA Pac4ETOB CO CTOPOHbI UHO-
CTPaHHbIX KOHTPAreHTOB UITN POCCUNCKNX rOCYAapCTBEHHbIX OPraHoB.

2.2 HencnonHeHHble 0b6si3aTenbCcTBa KOHTpAreHToB, B TOM YMche No BbinnaTe KyrnoHOB U AMBUAEHAOB B MHOCTPAHHON
BantoTe, No cocTosaHWIo Ha 31 nonga 2022 BKNIOYUTENBHO CYATAOTCH HaxoasALWmMMmMcs B AedonTe B cnyyae, ecnu Takoe Heucnors-
HeHWe BO3HWKIO B pe3ynbTarte AencTBui (6e34eNCTBUS) MHOCTPaHHbIX 4EeN03UTapHO-KITMPUHIOBBLIX KOMNaHWA (B T. 4. MeXAyHa-
POAHbIX PACYETHO-KMMPUHIOBLIX LLEHTPOB «EBpoknup BaHky, r. Bpioccenb, n «Knupctpum BaHKUHI», T. JlokcemMOypr), MHOCTpaH-
HbIX GaHKOB MITN MHbIX CAHKUMOHHBIX AENCTBUI MHOCTPaHHbIX rocy4apcTB 1 (Mnu) perynupytoLlmx opraHos. OedonT n obecue-
HEHVEe B OTHOLLEHUN CaMOro KOHTpareHTa/aMUTEHTa, B TOM 4nicCine NepekpEeCTHbIN AedonT No ero MHbIM obs3atenscTeBam, He

BO3HUKAIOT.

36 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIoOBbIX areHTCTB UCMONb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu aedosre (LGD) onpeaenstoTcs cneayowmm
obpa3om:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemsblii NPoLLEHT BO3BpaTa Mo NpOCPOYEHHbIM BbiNaTaM, NPUBOAMMBIA areHTCTBaMu A1t KaXA0r0 peTUHIa B eXeroAHbIX UccieAoBaHUSX.
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o 31 mions 2022 roga HencnonHeHne Taknx o6s3aTenbCTB He siBNsSieTCsl cobbiTeM obecleHeHus unu gedonTta Ans
uenen KOPPEKTUPOBKN CNPaBeLNBON CTOMMOCTU TaKOM 3a40/MKEHHOCTU.

2.3. C 31 nmonsa 2022 ropa (BknouMTENBHO) 06593aTENbLCTBA NO LIEHHBIM BymMaram B MHOCTPaHHOW BasoTe OLEHUBAKOTCS
cnegyowmm obpasom:

2.3.1. O6saA3aTenbCcTBa, B TOM Yncne no BbinnaTe KynoHOB Y AUBUAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLUEHWM LieHHbIX OyMar, XpaHeHMe KOTOPbIX OCYLLIECTBINAETCA Ha CHETE HOMMHANBHOMO AepXXaHns crneumannampoBaHHOro Aeno-
autapus, otkpbiToro B HKO AO HP[, 1 no koTopbim Bbinnata He MoxeT ObITb NponsseaeHa B pybrsix B COOTBETCTBUM C AEACTBY-
IOLLMM 3aKoHOAaTeNbCTBOM PD, ¢ AaThl NPU3HAHUS B UMYLLIECTBE NAEBOro MHBECTULIMOHHOIO (POHAA NPU3HAITCSt HAXOASALLUMUCS
B coctosiHum fedonTa, LGD no atnm obazatenbcteam npmHnumaeTtcs paBHbiM 100%.

2.3.2. O6saA3aTenbCTBa, B TOM YnCne No Bbinnate KynoHOB v AUBUAEHOOB, BblpaXXeHHbIE B MHOCTPAHHOW BanioTe, B OT-
HOLLEHWM LieHHbIX OyMar, XpaHeHMe KOTOPbIX OCYLLLECTBNSAETCS Ha CHETE HOMMHANBHOMO AepXXaHns crneumanuaMpoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[], n BbinnaTta no KoTopbiM MOXeT ObITb Npon3BeaeHa B pybrisx B COOTBETCTBUM C AENCTBYHO-
LWMM 3akoHogaTenbCctBoM P®, ¢ aatbl npusHaHns B MMyLLLEeCTBE NAaeBOro MHBECTULIMOHHOIO hoHAa OLeHMBaloTcs B obLiem no-
psiake, yctaHoBneHHom MCYA MNP, npu atom ¢ gatel HacTynneHusa aedonta cornacHo MNMCYA MN® LGD no atum obsizatens-
ctBaM npuHumaetca pasHbiM 100%. B crnyyae ecnv npamo unu KOCBEHHO cTana Habrniogaema nnv AocTynHa uHdopmMaums o
TOM, 4YTO 0b6si3aTenbcTBa OyAyT MoralleHbl, B TOM Yicre B pybrnsix B CyMMe, 3KBMBANEHTHON CTOMMOCTM 0653aTenbCcTB B MHO-
CTpaHHOW BamnkoTe, B ONPELENeHHbIN CPOK, CPOK HacTynneHuss aedonta MoXeT ObiTb U3MEHEH (YBENUYEH WIM YMEHbLLUEH,
ohopMnaeTcs MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnstoLWen KomnaHmn).

2.3.3. O6s3atenbCTBa, B TOM YMCre No Bbinnate KyrnoHoB U AUBMOEHOO0B, BblpaXXEHHbIE B MHOCTPAHHOW BanTe, B OT-
HOLLEHMM LIEHHbIX OyMar, XpaHeHne KOTOPbIX OCYLLIECTBIIAETCA Ha CYETE HOMUHATNBHOIO AepXXaHus cneunann3MpoBaHHOro Aeno-
3uTapus, OTKpPbITOro B MHbIX Aeno3uTtapusx, kpome HKO AO HP[, oueHmBatoTca B o6LLem nopsigke, yctaHoBrneHHom MCYHATING.
C parbl, Korga NpsiMo U KOCBEHHO cTana Habnogaema unv 4octynHa nHdopmaums o ToM, 4to obasaTenbcTea He ByayT nora-
LLUeHbI B pe3ynbTaTe B pe3ynbTaTe COObITUIN, Yka3aHHbIX B M. 2.2, TakMe 00a3aTenbCTBa NPU3HaKTCA HAaXOASALWMMUCS B COCTOSIHUN
pedonTta n LGD no atnm obasatenbcTeam npuHnMaeTtcs pasHbiM 100% (pelueHne ocpopMnsieTcst MOTUBUPOBAHHbBIM CYXXAEHUEM
yrnpaBnsioLen KoMnaHmu).

2.3.4. ObasatenbCcTBa, B TOM YMCHE MO BbiNnaTe KynoHOB 1 AUBUOEHO0B, B OTHOLUEHUN LIeHHbIX By Mar, xpaHeHue KoTo-
pbIX OCYLLIECTBMSIETCS Ha CYETE HOMUHANBHOIO AEPXaHUsi CNeLManm3npoBaHHOro Aeno3vTapusi, OTKPbITOrO B MHbIX Aeno3nTa-
pusx, kpome HKO AO HP[, npu ycnosuu noateepxaeHus koHeyHoro xpaHeHns B HKO AO HP[, oueHuBaroTCs aHanornyHo
.0ba3aTenbcTBam, B TOM YMCrie MO BbinnaTe KyNnoHOB U AVBUAEHO0B, B OTHOLLEHUN LeHHbIX By Mar, XpaHeHne KOTOpbIX OCYLLIeCTB-
nsieTcst Ha c4éTe HOMUHArbHOro AepXXaHus cneumanmanpoBaHHoOro genoantapus, otkpbitoro 8 HKO AO HPL.

3. OcobeHHOCTN onpeaeneHns akTUBHOMO PbIHKA.

OnpegeneHne akTMBHOrO pbiHKa OCYLLLECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb UCMOMb30BaHWS AaHHbIX Nocnesa-
Hero TOproBoro AHS Ha TOProBbiX NMOLaAKaX He MPUMEHSETCH B Crlyyae, Korga HeToproBbii AeHb (M OTCYTCTBME TOProB Ha
POHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOW TOProB no pelleHnio baHka Poccuu, npuocTaHOBKOW TOProB B Criyvae AOCTMKEHUS
YCTaHOBIEHHbIX OMPXXe NOPOroBbIX 3HAYEHUIA UINN MHBIMU COBBITUSIMU (COTNAcHO MOTUBMPOBaHHOMY CY>XOEHUIO yNpaBnsaioLLen
KOMMaHun), CnocobHbIMM CyLLLECTBEHHO NOBMUATL HA U3MEHEHME CrpaBeafINBON CTOMMOCTY B TAKOW HETOProBbIv AEHb MO CpaB-
HEHUWIO C NocrnegHUM TOproeeiM AHEM. B criyyae, ecnu Bo3HUKLLIME 0GCTOSATENLCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTU)
onpeneneHys cnpaBenvBoi CTOMMOCTU akTMBOB, yNpaBnsiowas koMmnaHms obsasaHa NnpyocTaHoBUTL Bbigady, noralieHune n o6-
MEH MHBECTULIMOHHBIX NAeB NaeBOro MHBECTULMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCSLLMM OT yNpaBnsoLwen kKomnaHmm, 6es-
OTHOCUTENbHO TWNa NAeBOro MHBECTULMOHHOIO hoHAa U HE3aBUCUMO OT haKTMHECKOro NPoBEAEHUS NpoLueayp Mo Bbigade, no-
raweHuo 1 obMeHy MHBECTULIMOHHBIX MAEB B MOMEHT BO3HUMKHOBEHWSI 06513aHHOCTU MO MPUOCTAHOBIEHMIO.

4. OnpepeneHue 6e3pnCKOBON CTaBKU.

B oTcyTCTBMM BO3MOXHOCTM ONpefeneHnst aktyanbHbix 3HaveHun KB MockoBckol 6Gupxu, B KauecTBe BPEMEHHOW anbTepHa-
TMBbI 6E3PUCKOBON CTaBKM AN1s1 ONpeAeneHnst CnpaBeSiMBo CTOMMOCTM 00A3aTeNbCTB CO CPOKOM A0 noraileHus He Gonee 6
MecsiueB MOXeT ObITb MCNONb30BaHa CTaBka, paccuuTbiBaemMas METOAOM MHTepnonsauum (Hanpumep, NUHENHOW) Ha OCHOBE
ctaBok MosPrime (nu6o ctaBka RUONIA nocrne npekpalieHus pacyeTa n nybnukaumm ctaBkm MosPrime) nub6o ROISfix Ha paTy

onpegenennsi CnpaBenvBoi CTOMMOCTU, AN 0683aTensCTB CO CPOKOM noraileHus 4o 1 roga — Ha ocHose ctaBok ROISfix Ha
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naty onpegeneHus cnpaseannBoi CTOMMOCTW. Bbl60p CTaBKM B OTHOLLEHUW aKkTuUBa YnpasndatwoLas KomnaHus odopmnsaeT Mo-

TUBUPOBAHHbLIM CyXXAeHVWEM U NpegocTaBnseT ero B CneunanunsnpoBaHHbIN 4eno3nTapui.
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