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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauns, co3aaHHas B COOTBETCTBMM C 3aKoHodaTenscTBoM Poccuiickon Pepepaunm n ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMU 1 HerocyaapCTBEHHbIMU NEHCUOHHBIMK hoHAAMW. YNpaBnsoLwas KoMnaHua EeNCTBYET Ha OCHOBaHWMKU NpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
ecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsAoLLEN KOMNAHUM HaaNexallero oOBepUTENbLHOrO ynpasneHus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUs NaeBbiIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHOro yrnpasneHus MNP, yteepxaeHHbim bankom Poccun. MNpaeuna OY MNP, n namexnennsa n go-
NOMHEeHWs B HUX Nognexar pernctpauum bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, Kak pasHuLa Mexay CTouMocTbio akTuBoB NMN® (nanee — akTvBbl) 1 BENWYMHOM 0653aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexna CHA, B ToM uncne nopsaok pacyeta cpeaHerogoson CHA MNP, onpeaeneHnsa pacyeTHOW CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb MMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcsa ¢ y4eToOM anroputMoB OLEHKMW, NpegycMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
oba3aTenbLCcTB NPoU3BOAMTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHgapToM ¢uHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX CTaHOapToB hMHAHCOBOWN OT-
YeTHOCTM 1 PasbacHeHn MexayHapoaHbIX CTaHAapToB (PMHaHCOBOW OTYETHOCTM B AeWCTBME Ha Tepputopum Poccuiickon Pe-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuii YkasaHua LleHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 aBrycrta 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((hpMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLO OCBEAOMIIEHHLIMU U HE AEeNCTBYHOLWMMN NoA AaBreHneM 06CTOATENbCTB CTOPOHAMM, HA OCHOBHOM U Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CI'IpaBeD,J'IVIBaﬂ CTOMMOCTb MOXET ObITb AOCTOBEPHO onpeneneHa npu crneayrwnx ycnoBuax:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLlecTByeT MOAENb OLEHKUN, UCXOOHbIE AaHHble A4S KOTOPOW MOXHO OLIEHWUTb OCTOBEPHO.

Ha6niopgaemas u goctynHas 6upkeBas nnouwjagka — TOproeasi nrnowazaka poCCMCKoON 1 (Mnu) MHOCTPaHHOM Bupkn, 3akpen-
nexHas B NMpasunax onpegeneHusa CHA k koTopow y YnpaBnstoLen KoMmnaHum ecTb OCTYM, Kak HanpsiMyto, Tak 1 Yyepes puHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OMpXeBble Mowankn npuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWEM nony4yartb Mchopmau,mo 00 oLeHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUsi UMeeT [ocCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMNaHUA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa akTUBHBIX) C HAMBONbLUMM AN COOTBETCTBYIOLLErO akTuBa nunm obsisatensctea o6 bemMomM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NoTepb (yObITKOB) BCreACTBUE HEUCMONHEHNSI KOHTPareHToM 06A3aTenbLCTB No AOro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUTOCNOCOBHOCTU (KpeANTHOrO pucKa) KOHTpareHTa (SMUTeHTa).

KpeauTHbIA PeATUHr — MHEHVE HE3aBUCUMOTO PEUTUHIOBOIO areHTCTBa O CMOCOGHOCTU PENTUHIYeMOoro Nuua UCMoMHATL Npu-
HATblE Ha ce6sl puHaHCOBbIE 06s3aTeNnbLCTBa (0 ero KPeAMToCcnoco6HOCTU, (DUHAHCOBOW HAAEXKHOCTMU, (PUHAHCOBOMN YCTOWYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

YPOBHW LieH Npy onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon

denepaunm npukasom MuHuctepctea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BeBegeHun MexayHapoaHbIxX
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cTaHOapToB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon ®egepauum n o NpusHaHUM yTPaTUBLLMMW CUITY HEKOTOPbLIX NPUKA30B (OTAENbHbIX MOMOXEHUA NpuKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLUEHKN.

UcxopHble faHHble YPOBHA 2 - UCXOAHble JaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOpbIE SABMAKTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWLEHWN onpeaeneHHOoro aktmea unun obsazarenbcTBa.

UcxogHble aaHHbIe YPoBHA 3 - HeHabniogaemble NCXOAHbIE AaHHbIEe B OTHOLLEHUW ONpeaeneHHoro aktmaa unu obasatenscraa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e Hopmarib-
HOro onepaLMoHHOro UMKna, koTopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBIEHHbIX B HacToswux MNpaBunax onpegeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOJSlyYeHUo 3ad0MMKEHHOCTU, a Takke K 0OecLeHeHN0 3a40MKeHHOCTU. Takas 3a40MKEHHOCTb
OyaeT peanusoBaHa ynpasnstoLer KoMnaHuen B NorHOM o6beMe B CPOKU, YKNaAbiBaloLMecs B HOPMarbHY PbIHOYHYIO (MK
BHYTPEHHIOID) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a[0IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU NMpO-
CPOYKM N UCMNONHeHNst 0693aTenbCTB HE OOMMKHbI NMPEBbIWAaTh PeKOMEHAYyeMbIX CPOKOB B HacTodAwmx MNMpaBunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLEein KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLen KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLEHKe CripaBeanMBo CTOMMOCTU akTUBOB, O BENWYMHAX,
ncnosb3yemblX B pacyeTe cnpaBeAsivMBON CTOMMOCTH, O BbISIBIEHHbIX OCHOBaHUAX NPU3HaHUA/MpeKpaLLeHnst MPUsHaHUs akTu-
BOB/00SA3aTeNbCTB, O BbIABMEHHbIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MCPO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwme MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTUBOB OTKpPbLITOro NaeBoro UHBeCTULMOHHOro cdoHaa
PbIHOYHBLIX (hUHAHCOBbLIX MHCTPYMEeHTOB «C6ep — JlokanbHbINy (ganee — MN®) paspaboTaHbl B COOTBETCTBUN C YKa3aHEM
Ne 3758-Y o1 25.08.2015, ®PepnepanbHbiM 3akoHOM «O6 nHBECTULMOHHBLIX doHaax» N 156-P3 ot 29 Hos6psa 2001 roga (nanee -
PepnepanbHbin 3akoH "O6 MHBECTUMLUMOHHBIX OoHAAX") U MPUHATLIMW B COOTBETCTBUM C HAMU HOPMAaTUBHBIMU akTaMMu.

HacToswwe MNpaeuna onpegenenns CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamv MHaHCo-
Bol oTyeTHoCTM (MCDO), BBEAEHHLIMI B AeNCTBUE Ha Tepputopum PP B yacTu, He NpoTnBOpeYaLlLlen AeACTBYIOLLEMY 3aKOHO-
natenbcTtBy PO.

HacToswwe MNpaBuna onpegenenns CYA BcTynatloT B cuny ¢ AaTbl okoH4YaHUA popmupoBaHusa PoHpa.

Hactosilwme Mpasuna onpegeneHns CYA onpeaensioT:

e nepuoamndHocTb onpeaeneHus CHA n Bpemsi, N0 COCTOSIHUIO Ha KoTopoe onpepensietcs CHA, nopsiaok onpegeneHust
cpeaHerogoson CHA MN®;

®  MOPSAOK ONpeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpbIE ONpeaenseTcs CTOMMOCTb UMYLLLECTBA, NepeaaH-
HOro B OMnaTy MHBECTULUOHHbIX naes MNUD;

e  KpUTEpuM NpU3HaHWs (NpekpalleHns Npu3HaHus) akTBOB (0653aTenbCTB);

e MeToAbl ONpeaerieHns CTOMMOCTU aKTMBOB M BENUYMH 0093aTenbCTB, MOAENM OLEHKM CTOMMOCTU LEHHbIX Bymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepuu Bbibopa cnocoboB 1 Moaene oueHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB akTUBOB W 00513aTeNbCTB, a Takke
nepeyeHb aKTMBOB, NoasiexallX OLEHKe OLEHLLNKOM, U NepUoaNYHOCTb NPOBEAEHMS TAKON OLLEHKN;

®  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B OHOW BartoTe, B APYryl0 BanoTy;

e nopsigok hopMUPOBaHNUSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu A4Y MNo;

*  MOPSAOK YPErynMpoBaHUs pasHOriacumn Mexay ynpaenstoLe KOMNaHnen u cneumann3npoBaHHbIM Aeno3uTapuem npm
onpegeneHnm CTOUMOCTU YNCTbIX aKTUBOB.

MpaBuna onpegenexHus CHA moryT Takke onpefensaTb NOPsSAOK OCYLLECTBMNEHNSA MHbIX NpoLeayp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOUMOCTUN MHBECTMLMOHHOTO nas MO B cnydasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu baHka Poccun.

N3meHeHnsa n gononHeHus B HacTosiwme MNpasuna onpegenenns CHA mMoryT 6biTb BHECEHBI B Cry4asiX, yCTaHOBMEH-
HbIX HOPMaTVBHbLIMW NPaBOBbLIMKN akTamu. B cnyyae HeobxoAMMOCTM BHECEHWNS U3MEHEHWIA 1 JAononHeHn B [Npasuna onpefe-
neHus CYA K HMM npunaraeTcsl NOsICHEHWE NPUYUH BHECEHUS TakMx U3MEHEHU U OOMONHEeHWN 1 yKkasbiBaeTcsl AaTa Havana
NpUMeHeHUs U3MEeHEHWI U JoNoNHeHW B HacTosiwme Mpasuna onpeaeneHusa CHA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHEIOQOBOW CYA MU®
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CUYA onpepensieTcst kKak pasHuLa Mexay CTOMMOCTbo Bcex akTueoB MNP (nanee — akTuBbl), 1 BENUYMHOWM Bcex 0bs-
3aTenbCTB, NOANEXalMX UCMOSTHEHNIO 3@ CYET yKa3aHHbIX akTUBOB (Oanee — 06a3aTenbCcTBa), Ha MOMeHT onpedeneHns CHA.

CYA TMNNd onpepenseTcsa no coctosHWio Ha 23:59:59 pathbl, 3a koTopyto paccunTbiBaeTcs CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B AOCTYMHbIX AN yNpaBnsioLle KOMNaHuM UCTOYHMKAX, BHE 3aBMCMMOCTM OT YacoBOrO Mnosica.

CUYA onpepensetca He no3gHee paboyero AHA, CreayoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (okoH4YaHus) opmmpoBaHus MU - kaxabii paboynn aeHsb;

. B Crny4yae npuoCTaHOBMEHUS Bbldaun, noraweHns u obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Aaun, norawleHms n obmena;

. B crnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUSI €ro MpekpaLleHns 1 Ha nocrnegHvuin paboymn geHb
KaXkgoro KkaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npeglecTByoWero Mecsyy, B KOTOPOM NaeBoN UHBECTULMOHHbIN
doHa ncknoyeH 13 peectpa MNP,

CpepHerogoasi CHA MU (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
pabouunn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha nocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBeplleHusi (OKOHYaHus) POPMMPOBAHUSA MAEBOrO WH-
BECTULUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepuoa.

B uensx onpegenenna CICHA paton, 3a koTopyto onpegensietcs CHA MN®, noHnmatoTest Bce AaThl onpeaeneHust
CYA TN®, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitotca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKOro oKpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y NN, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK OMPEAENIEHUA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM®

CToumoCTb UMyLLLeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MNMN®, onpepensieTcss B COOTBETCTBUM C Tpe-
6oBaHuaAMU PeepanbHOro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHATBIMU B COOTBETCTBMU C HUM HOPMATMBHbLIMU aKkTaMu,
TpeboBaHuaMu Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHus CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLECTBA, NepesaHHoro B onnaTy MHBECTULMOHHBLIX
naeB MNP, He MmoxeT ObITb ONpeaeneHa paHee AaThl Nepeaayvn Takoro MMyLLIECTBA B ONaTy MHBECTUMLMVOHHBIX NaeB, 3a UCKITH0-
YEeHWEM Cry4yaeB onpefenieHns CTOMMOCTU MMYLLECTBA, NEPEAaHHOro B onnaTy MHBECTULMOHHbIX naes MNN®P, Ha ocHoBaHUK OT-
yeTa OueHLLMKa.

[daTa, no coCTOSIHMIO HAa KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULMOHHbIX
naes NN®, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefaydn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHBIX naes NN,

CToumOoCTb UMyLLIeCTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpenensieTcsi N0 COCTOSHWIO Ha
23:59:59 Ha pgaTy nepegayun nmyLLecTBa B OnnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemslii MND B pesynbTate NpoLUSbIX COOLITUIA, OT KOTOPOrO OXMOAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B Gyayuiem.

AKTUBbI NMPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUnbiX cOBbITUIA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMYyYMTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET ObITb HAJEXHO onpeaeneHa.

065a3aTenbLCTBO — 3TO CYLLECTBYIOLAnA 06A3aHHOCTb, BO3HMKAIOLLIAS U3 MPOLLSILIX COBLITUIA, B pe3ynbTarte UCMONMHEHUs
KOTOPOWi OXuaaeTcs BblbbiTUE N3 PoHOa PecypcoB, 3aKnioyalolmnx B cebe 9KOHOMUYECKME BbIroAb!.

Kputepumn npusHaHus (NpekpaLleHnsi npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOoMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbcTs onpenendarTca no CﬂpaBe,D,J'IMBOI;I CTOMMOCTU B COOTBETCTBUU C
MC®O.

CTOMMOCTb aKTVBa MOXET OMNpeaAenaTbCs Ha OCHOBaHUM OTYETa OLEHLUMKA, eCNi TaKoi OTYET COCTaBIEH OLIEHLLMKOM,
B OTHOLLIEHMI KOTOPOTO CO CTOPOHbI CAMOPErynMpyeMbiX OpraH13aLuii OLEHLLMKOB He NPUMEHSNICL B TeYeHne OBYX NeT B Konu-
YyecTBe ABYX M Gonee pas Mepbl OUCUMUNIIMHAPHOIO BO3AEWCTBUS, NpedycMoTpeHHble deaepanbHbiM 3akoHoM "O6 OLEeHOYHOM
nOeAtenbHocTM B Poccuiickorn denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaM1 caMoperynupyembiX opraHvM3aLuii OLeHLLIKOB,
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M CTaX OCYLLECTBIEHMS OLEHOYHON OESATENBHOCTU KOTOPOrO COCTaBMSAET HE MEHEEe TPEX FET, a Tak Xe MMEeKLLUM KBanudmka-
LIMOHHbI aTTecTaT No COOTBETCTBYHLLEMY HaNpaBreHU0 OLLEHOYHOW OesTENbHOCTH.

B cnyuyae onpeneneHus CTOMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsiLeB A0 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensetca CHA. [Npy 3ToOM CTOMMOCTb akTuBa onpenensieTcs
Ha OCHOBaHWWM OOCTYNHOro Ha MOMeHT onpeaeneHusa CYA oTyeTa oueHLMKa ¢ gaTol OLeHKM Hambonee 6nM3kon k gate onpe-
OeneHns CTOMMOCTU aKTUBa, COCTaBIIEHHOro ¢ cobnogeHnem TpeboBaHni HOpMaTUBHbBIX NPABOBLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTcsa cnpaBeanmMBas CTOMMOCTb NO CNeayLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToAwmmu MNMpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
CcoObl OLIEHKMU;

e [leGuTopckas 3ag0MmMKEHHOCTb, B Cnydae Hanumunsi Npu3HakoB ob6ecLeHeHnsa N HEBO3MOXHOCTM NPUMEHEHMUS UHbIX Me-
TOO0B OnpeferneHns cnpaBeanMBoi CTOMMOCTMU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM AN LeHHon Bymaru, AoNyLEeHHON K TopraMm Ha POCCUACKON Ui MHOCTPaHHOW Bupxe (3a uckmto-
YeHnem obnuraumin BHeWHUX obnuraunoHHbIX 3amMoB Poccuiickon Pedepaunm) npusHaeTcs JocTynHasa n Habnogaemas 6up-
XeBas nnoLaaka B cryyae ogHOBPEMEHHOIro COBMAEHUSA HUXKENepeYmCreHHbIX YCNoBUM:

e LieHHaa Gymara gonylieHa Kk Topram Ha pOCCUACKON M MHOCTpaHHOW Bupxe, NnpuBedeHHon B MNpunoxeHuu 2;

e Hanuuus LeHbl (KOTUPOBKW) Ha AaTy onpedeneHns cnpaseannBovi CTOMMOCTY;

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toproebix gHen — 10 (decsTts) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix aHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLIMIA pybneBbIi 3KBMBaNeHT no Kypcy baHnka Poccun Ha gaty onpeaeneHvs akTMBHOIO PbiHKA,
ecnun obbem caenok onpegeneH B MHOCTPaHHON BantoTe).

B cnyuae, ecnu Ha gaTy onpegenenuns CHA Ha kakon-nmbo Gupke He NPpoBOAUNMCL TOPrK, ANS ONpeAeneHns akTUBHO-
CTMN PbIHKa NCNONb3YTCA AaHHble 3TOW BMpXxuK No nocnegHeMy bnvkanieMy TOProBomy AHHO.

[nsa oueHkn cnpaBeAIMBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpU3HaeTCst:

OCHOBHOM PbIHOK ANSA LeHHbIX 6ymar B Mopsaok NpU3HaHUA pbIHKA OCHOBHbLIM
uensax HactosAwmx NMpaeun onpegene-
Hus CHA
[OnsA poCcCUNCKUX LleHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckas Bupxa SBNAeTCs akTUBHbLIM PbIHKOM.

B cnyyae, ecnn MockoBckasi bupxa He IBNSeTCH aKTMBHBIM PbIHKOM — POCCUN-
ckas GupxxeBasi NnoLLlazka U3 YMCra akTUBHbLIX PbIHKOB, MO KOTOPOW ONpeaeneH
HanbonbLIMN OOLWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMK 06 06 beMe cAenoK No KONMYECTBY LIEHHbIX Oymar
ncnonb3yeTtcst MHpopmaLusa 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CUMTaEeTCs TOProBasi NioLlazka ¢ HaMboNbLUMM KONMYECTBOM CAENOK 3a
OaHHbIA nepuoa.

Ans o6bnuraumm BHEeWHUX o6nMraumoH-
HbIX 3anmoB Poccuickon denepauum BHeOUpxeBON PhLIHOK.

B cnyvae, ecnu LeHHble ByMarn [omnyLieHbl K TopraM TOJSIbKO Ha POCCUICKOM
GUpKe, TO NPU3HAHUSI PblHKA OCHOBHbLIM GyAET TAKUM Xe, KaK Ans POCCUMCKUX
LeHHbIX Bymar.

B cnyyae, ecnv yka3aHHble LieHHble OymMaru onyLleHbl K TopraMm Ha pOCCUINCKON
Bupke n/mnu nHocTpaHHow Grpxxe, KOTOpas NPM3HaHa akTUBHOWM B COOTBETCTBUM
¢ HactoAwwumun MNpaBunamn onpepenexns CHA, B To Bpemsi, Kak OTCYTCTBYOT
AaHHble BHEOUPXKEBOTO pbiHKa, TO NOPSAOK NPU3HAHWSA pbiHKA OCHOBHBIM ByaeT
TaKUM e, Kak A1 UHOCTPaHHbIX LieHHbIX Bymar.

[nsa oueHkn CI'IpaBe,D,J'IVIBOIZ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIn OLEHKN CTOMMOCTU LUEHHbIX 6yM3r, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a TakXe Mmoesin OLueHKW, No KOTOpbIM onpeaereH aHanorn4yHbIN akTuB.

Mopaenu oLeHKM CTOMMOCTU LIeHHbIX Gymar, A4ns KOTOpbIX onpeaensieTcsi akTMBHbIN GUPXKeBOW PbIHOK (1- ypoBeHb)

LieHHbIe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara poccuii- Onsa o6nuraumim pPOCCUNCKUX SMUTEHTOB.
CKOro 3MUTEHTa
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[na onpepeneHvs cnpaBeasiMBON CTOMMOCTW WCMOMb3yOTCS Cneaylowmne LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHbBIX POCCUICKMX BMPXK), BoibpaHHbIe B crieaytowwem nopsiake (yobiBaHus
npuopuTeTa):

e  CpefHeB3BelLEHHas LeHa Ha MOMEHT OKOHYaHUSI TOPrOBOW CECCUM POCCUINCKON
Ovpxxun Ha gaty onpeaeneHus CHA;

e  pblHOYHas LeHa (2) Ha MOMEHT OKOHYaHWUSA TOProBOW CECCUMU POCCUINCKON BUPXM Ha
Aaty onpegenerua CHA.

CnpaBeanveas CTOMMOCTb AOMTOBOM LEHHOM Bymarn onpedensieTcs ¢ y4eTOM HaKOMfeHHOro
KyMOHHOro foxoAa Ha aaTty onpegenexus CHA.

Ecnn Ha paty onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOTO PblHKA, ANS onpeaeneHus
crnpaseanveon CTOMMOCTU LIEeHHOW Bymaru NpuMEHSOTCA MOLENN OLEHKN CTOMMOCTU LIEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHNEM Crnyyasi, KOorAa OTCYTCTBME PbIHOYHbBIX LieH 06yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnyyae Ha gaaty onpegenenns CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW BUPXMK.

Mopaenu oLeHKUn CTOMMOCTM LieHHbIX Bymar, AnsA KoTopbIiX onpeaenseTcs akTUBHbIA BHEOMPKEBOW PbIHOK UKW ANA
KOTOPbIX MUMEIOTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHSA (2-1 ypOBEHb)

LieHHble 6ymaru

Mopsapok onpeaeneHns cnpaBen,nuBoﬁ CTOMMOCTHU

LleHHan 6ymara poccum-
CKOro aMMTEHTA

[na obnuraunn poccCMMCKNX IMUTEHTOB B Nopsake yobiBaHNs npuopuTeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAEHHbIM
01.12.2017 n no3gHee) C NCMONMb30BaHMEM METOLOB OLEHKU, OTBEYALUNX KpUTe-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOoBHS B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcs LeHam, onpeaeneHHbIM No NocrneHen YyTBepKAeHHON MeToANKE OLEHKN);

e  MOAEenb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBAaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 3 (Mogenb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B CriyYae uc-
nonb3oBaHNA HabngaeMbIX UCXOAHbIX OAHHbIX.

I'Ip|/| OTCYTCTBUM HEeOOXOAMMBIX AaHHbIX AN pacyeTa CTOMMOCTWU, cnpaseanmBada oOLeHKa
onpegendeTca Ha 3-m YPOBHE OLEHKWN.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOW Bymary onpeaensieTcs ¢ y4eTOM HaKOMNEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

O6nurauma BHeLWHNX 06-
JIMralMoHHbLIX 3aUMOB
Poccuinickon ®epepauumn

[nsa onpeneneHns cnpaBenIMBON CTOMMOCTU, MCMOSb3YIOTCA HabNogaeMble LieHbl aKTUBHOMO
BHEOMPXKEBOro pbiHKa, BbIOpaHHbIE B crieaytollemM nopsigke (yobiBaHusi npuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX BID), packpbiBaemasi MH(OOPMaLMOHHOM CUCTe-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpegenexnusa CHA;
e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaeMasi MH(POPMaLMOHHON CU-
ctemou "Bnymbepr" (Bloomberg) Ha gaty onpeaenexdus CHA npu ycnosum, 4To 3Ha-
YeHne nokasarensi Score No yka3aHHOW LIeHe He Huxe 6;

e LeHa, paccuntaHHas LleHoBeim ueHTpom HP[ (no meTtoponorvsmM, yTBepXO4eHHbIM
01.12.2017 n no3gHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYAMLNX KpuTe-
pYSIM UCXOAHbIX AaHHBIX 2-r0 YpoBHS B cooTBeTcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTCcs LeHam, onpeaeneHHbIM Nno NocrnegHen yTBepXKaeHHON MeToaNKe OLEHKN).

Ecnu ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHOW Gymaru npuMeHsieTcs 3-i YpOBEHb OLIEHKM
cnpaBeanvBoi CTOMMOCTU LIEHHBIX Gymar.

CnpaBeanueasi CTOMMOCTb JONTOBOW LIEHHOW Bymaru onpeaensieTcs ¢ y4eTOM HaKOMMEHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

B cny4yae oTcyTCTBMA LieH cnpoca B MHOpMaLuoHHOM cucteme Bloomberg B cBsian ¢ HeTop-
roBbIM fHEM BMpPX, MO UTOram TOProB Ha KOTOPbIX ONPeAenseTcs LeHa cnpoca, To Ans uenen
onpegeneHns cnpaBeanMBOi CTOMMOCTM aKTUBOB MCMOSb3YeTCs LieHa cnpoca nocregHero
TOProBOro AHS.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHUn

LleHa npuo6peTeHus.

C paTtbl NosIBNEHMS LiEH, NO3BONSAOLNX npon3BecCTn OLUEHKY No AaHHbIM aKTUBHOIo OCHOB-
HOro pblHKa, cnpaseanmeas CTOMMOCTb onpenendaeTca B obuem nopsaake.
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Mpu oTcyTCTBMM yKasaHHbIX LieH B TeveHne 10 paboumx AHeN ¢ AaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pas3MEeLLEHUs], CKOPPEKTMPOBaHHasi MPOMOPUMOHANbHO Ha M3MEHeHue
Kntovesou ctasku baHka Poccun 3a aToT nepuog.

HaunHasa ¢ 11 gHs cnpaBeanuBas CTOMMOCTb onpeaenseTcs B obuiem nopsigke.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeanMBoM CTOMMOCTH

O6nuraummn poccMmcKnx
3MUTEHTOB (3a UCKNIo4e-
HUeM obnuraumm BHELHNX
06nUrauMoHHbIX 3aMOB)

O6nuraunm, HOMMHUpO-
BaHHble B py6nsax

Ona onpeaeneHvs cnpaBeannBON CTOMMOCTA UCMOMb3YIOTCSA Creaylowme LeHbl B nopsigke
y6bIBaHMA npuopuTeTa:

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HPL (Mo metogonorusm, yTBepXKOEeHHbIM
01.12.2017 v nosgHee) C MUCMONb30BaHMEM METOLOB OLIEHKWU, OTBEYAIOLNX KpUTe-
pUSIM UCXOZHbIX AaHHbIX 3-r0 ypoBHs B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXaeHHON MeToANKE OLLEHKN);

e  MOAEernb OUEHKU Ans LeHHbIX Gymar, HOMMHUPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 3 (MO4ENb OLLEHKM OTHOCUTCH K TPETbEMY YPOBHIO LIEH, B CriyYae uUc-
Nonb30BaHNSA HeHabnaaeMbIX UCXOOHbIX AaHHbIX);

e 1CMOSb3YEeTCS CTOMMOCTb, ONpeAerieHHasi OLIeHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao aatbl onpeaenexHus CHA*,

*Mcnonb3oBaHne cnpaBennvMBon CTOMMOCTW, OMpeneneHHon Ha OCHOBaHMU OTYeTa OLEH-
LLMKa, OrpaHNYMBAETCS YCMOBUSAMU, NMPUMEHSIEMbIMU B CIly4ae BO3HUKHOBEHUS COOLITUIA, Be-
OyLimx K o6ecLieHeHNI0 akTMBa B COOTBETCTBMU C lNpunoxeHnem 4.

O6nurauma BHeLHUX o6-
JIMralMoHHbLIX 3aUMOB
Poccuinckon ®epepauun

[lns onpegenennsa cnpaBegnMBon CTOMMOCTM Mcnonb3yrTCA cneayouwine LeHbl B nopaake
y6bIBaHI/I9| npuoputeTa:

e ueHa BVAL (Bloomberg Valuation, PX BID), packpbiBaemas nHpopMaLMOHHOW cucTte-
mow "Briymbepr" (Bloomberg) Ha paty onpegenenus CHA npu ycnosum, 4To 3Ha4YeHne
nokasartensi Score no ykasaHHOWN LeHe Huxe 6;

e UeHa, paccunTaHHas LleHoBbiM ueHTpom HP[ (no metogonornsam, yTBepXOAeHHbIM
01.12.2017 »n nosgHee) ¢ UCMONb30BaHMEM METOAOB OLIEHKW, OTBEYAKLUMX KpUTE-
pUSIM MCXOAOHBIX AAHHBIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuoputeT oTaa-
€TCA UeHaM, onpeaeneHHbIM Mo NocneaHeln yTBepXXAeHHOW MeTOAMKE OLEHKM);

e /CMOSb3YeTCs CTOMMOCTb, OnpeeneHHasi OLEHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecaueB go gatel onpeaeneHna CHA*.

*Ncnonb3oBaHue cnpaBennvBoO/ CTOMMOCTW, OMpenerieHHoON Ha OCHOBaHMU OTYeTa OLEH-
LUMKa, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHUSI COOLITUIA, Be-
OyLimx K 06ecLieHeHUI0 aKTMBa B COOTBETCTBMU C MNpunoxeHnem 4.

LleHHble 6ymaru, Ans ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OL|eHKU C Uc-
nonb3o0BaHUEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[lns oLeHKN Ucnonb3yeTcs CTOMMOCTb, ONpeAeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKa
Mo COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecaueB oo gatel onpegenexHms CHA u coctas-
neHHoro He nosgHee 6 (LecTb) MecaueB 40 AaTbl ONpeaeneHnst CnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHWe cnpaBeaIMBO CTOMMOCTH, ONPEAENEeHHOM Ha OCHOBaHMM OTYETa OLieH-
LKa, orpaHn4mBaeTCcd ycnoBuamMmun, npuMeHaemMbiM B Ccriydae BO3HUKHOBEHUA CO6bITI/II7I, Be-
OyLmx kK 06ecLeHeHNIo akTuBa B COOTBETCTBUM C lMpunoxeHnem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHanorM4HbIN akTMB

LieHHbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU

LleHHasn 6ymara saBns-
eTcsl AONOSMHUTENbHbIM
BbINYCKOM

[na oueHkn LeHHon 6ymarm ncnonb3yeTcd UeHa Bblinycka (aHaJ'IOFVI‘-IHOFO aKTVIBa), Mo OTHOLle-
HUIO K KOTOPpOMY OaHHbIN BbINYCK ABNAETCA OONOJIHUTENbHbIM, onpeaenieHHada, Ha aaTty onpene-
nexua CYA, B COOTBETCTBUM C MOAENAMMN OLIEHKM CTOMMOCTU LLEEHHbIX 6ymar, AnAa KOTOopbIX onpe-
OerneH akTUBHbIN PbIHOK.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»




CI'IpaBeLI,ﬂI/IBaﬂ CTOMMOCTb onpefendeTca cornacHo 3ToMy nopAaky A0 BO3HMKHOBEHUA crnipa-
Be4IMBON CTOMMOCTU LeHHOWN 6ymar|/|, SABMAOLWENCa 4ONONTHUTENbHBIM BbIMYCKOM.

LleHHan 6ymara, nony- [lnsi oueHKK LeHHow Bymary Ucnonb3yeTcs LeHa UCXOOHOW LeHHoW Bymary, onpegeneHHas Ha
YeHHas B pe3ynbTaTe faty onpefenenus CHA B COOTBETCTBUM C MOAENSMU OLIEHKU CTOMMOCTM LieHHbIX Bymar, ans
KOHBepTauuu B Hee KOTOPbIX ONpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM Ko dULMEHTa KOHBEPTa-

ApYyrov ueHHon 6ymaru Lumn.
(ncxopHoM LileHHOM OY-
marm) Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTU LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MICXOOHOW LeHHOW Oymaru Ha faTy onpeaeneHus
CYA, ucnonb3syeTtca cnpaBeanveBas CTOUMOCTb MCXOOHOW LeHHOM Gymaru, onpegeneHHast Ha
AaTy KOHBepTaLuu, CKOPPEKTUPOBaHHAsA C y4eTOM KO3 purLMeHTa KOHBEpTaLMK.

CnpaBegnveasi CTOMMOCTb OMpeAensieTcs CornacHo 3ToMy NopsigKy A0 BO3HWKHOBEHUSI cnpa-
BEANMMBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHow Gymaru (McxogHOW LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTbIO 0BnMraumn HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KoHBepTa-
LN B HUX KOHBEPTMPYEMbIX MCXOAHbBIX LieHHbIX Bymar, ABnseTcst oLeHOYHas CTOMMOCTb KOH-
BEPTMPOBAaHHbIX LIeHHbIX Bymar, AeneHHas Ha KonuyecTBo obnurauui, B KOTOPOE KOHBEPTK-
poBaHa ofHa KOHBepTUpyemas LeHHas Gymara.

e OuEHOYHOW CTOMMOCTbI0 0BnMraLmin HOBOro Bbinycka, NPU3HaHHbLIX B pe3ynbTate KOHBepTa-
LU B HUX UCXOOHbIX 0bnuraumim npu peopraHnsaumm aMnTeHTa Takux obnurauni, asnsertcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX obnvraumn.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW LIEHHbIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercsa B crnegytoLlem nopsake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIeHHbIX Bymar, yMmHOXaeTcsa Ha konvyecTBo bBymar B noptdpene, nonyyeHHas BenuyvHa
okpyrnsietcs Ao 2 (Byx) 3HakoB nocrne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAETCS Ha KypC, YyCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsertcsa Ao 2 (AByx) 3HakoB nocrne 3anaToun.
CnpaBennveasi CTOMMOCTb JONTOBLIX MHCTPYMEHTOB ONpeaenseTcs kak Cymma CripaBefiMBov CTOMMOCTH LieHHOM By-
Marv 1 HakoMNfEHHOro KyrnoHHOro [oXoA4a, UCHUCIIEHHOrO UCXOAA U3 CTaBKM KYNOHHOrO [OXOAa, YCTaHOBMEHHOW B peLleHun o
BbIMyCKe (O AOMOMHUTENBHOM BbIMYCKE) UM NPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HaKonseHHOro KynoHHOro goxoAa Ans obnuraumin BHeLwHUX obnuraumnoHHbix 3arimoB Poccuickon ®egepavuu,
OOMroBbIX LeHHbIX ByMar MHOCTpaHHbIX rocy4apcTB, €BpoobnmraLmin MHOCTPaHHbIX AMUTEHTOB, LIeHHbIX Bymar mexayHapOaHbIX
PrHaAHCOBbLIX OpraHM3aLmMin onpeaenseTcs B creayloLem nopsiake: CyMMa HakonneHHoro KynoHHoro oxXoAa, paccyMtaHHas uc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (4BeHaguaTy) 3HaKoB Nocne 3ansTo M YMHOXaeTCst Ha Konm4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansaTom, Npn Heo6X0AMMOCTU YMHOXa-
eTCs Ha Kypc, YCTaHoBMeHHbIN B Npasunax onpeaenennsa CHA, n okpyrnseTtcsa 4o 2 (AByX) 3HaKOB nocne 3ansiTon.
CnpaBennveasi CTOMMOCTb AONTOBbIX LieHHbIX Bymar npuaHaeTtca pasHon 0 (Honb), B cnyyae HacTynneHust aatbl non-
HOro MoralleHusi HOMMHana B COOTBETCTBUM C YCINOBUAMM BbIMyCKa LieHHbIX Oymar - ¢ gatbl oTpaxkeHus B Aebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K Nofy4YeHunio 40 AaTbl MOHOMO NoralleHns HOMUHarna B COOTBETCTBUM C YCMOBUSIMW BbiNyCKa LieH-
HbIX Bymar.
CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, NMPU HanMuum npusHakos
obecueHeHus, onpegenseTcs B COOTBETCTBUM C MNpunoxeHnem 4 B yactu TpeboBaHUI Kk OTHETY OLeHLLUKA.
CnpaBegnveas CTOMMOCTb 06nuraumin Npy BO3HUKHOBEHWUM NPU3HaKOB 06ecLieHeHWs 1 OTCYTCTBMM LieH NEPBOTo U LieHbI
HP[ Ha paty onpeaeneHuns cnpaBeanvBoi CTOMMOCTU pacCyYUTbIBAETCS MO OAHOMY M3 METO0B KOPPEKTUPOBKN CripaBeannBon
CTOMMOCTU, yka3aHHOMY B [NpunoxeHun 4.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K obecLeHeHnto, ykasaH B [Mpunoxenum 4.

ONPEOENEHUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBWU T+ (MPU HECOBMAQEHUN OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEAENEHHOWN YCNOBUAMWU AOrrO-
BOPA C JJATOW 3AKIIOYEHUSA JOMOBOPA MO NOKYMNKE/MPOOAXE LIEHHbIX BYMAT)

CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTU MO CAENKaM C LieHHbIMKU Bymaramu, 3aknodeHHbIM Ha ycrnosusix T+, onpe-
JenseTcsa B pa3Mepe pasHULbl MeXay CnpaBeanvBo CTOMMOCTBIO LIEHHOM Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM cOeNk/ U CYMMOW CAemNKU B BanioTe CAenku, NnpuBeaeHHoM kK Bantote pacyeta CHYA.

B cnyyae nonoxvTtensHON pasHuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckas 3a4ormKeHHOCTL) y Nokyna-
Tensa/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0fMKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COcTaBe 00si3a-
TenbCTB (KpeanMTopckasi 3af0MKEHHOCTb) Y MOKyNaTens/B cocTaBe akTMBOB (AebGUTopcKas 3a40MKeHHOCTL) Y NpoaasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTMPYETCS B CllydYae BO3HUKHOBEHUS COOLITUI, NPMBOASLLNX K 0OeCLEHEHNIO, B COOT-
BeTCTBUU C MNprnoxeHnem 4.
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Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHWE CMPABEANIMBOW CTOUMOCTW MO COENKAM C BAﬂIOTOVI, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBNALOEHWUU OATbI MOCTABKU BAIOTbI, ONPEAENIEHHOWU YCITOBUAMWU JJOTOBOPA C IATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

Cnpaseanveasi CTOMMOCTb 3a[j0/PKEHHOCTU NO cAerkam C BarnoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegenseTtcs B
pasmepe pasHuLbl Mexay TekyLlen cnpaBeanMBoi CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 cToMMOCTbIo BantoThl, 3aduk-
CYpOBaHHOW B AOroOBOPE Ha AaTy UCNOSMHEHWS caenkun, NpuBeAeHHoN K Bantote pacyeta CHA.

B crniyyae nonoxuTtenbHOW pasHuLbl, CAeNka NpM3HaeTCcs B COCTaBe akTMBOB (AebuTopckas 3a40MmKeHHOCTb) Y nokyna-
Tens/ B cocTaBe 0653aTenbCTB (KpeamTopckas 3af40MMKeHHOCTb) Yy MpoAasLla, OTpuuaTenbHON pasHuubl - B cocTase obs3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NoKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoAasLa.

CnpaBeanvBas CTOMMOCTb KOPPEKTUPYETCA B Cryvae BO3HUKHOBEHMS COObITUI, NPMBOAALLMX K 0becLeHeHuto, B COOT-
BeTCTBUU C lNprnoxeHuem 4.

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

ONPEQENEHUE CNPABEQJSIMBOU CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCITE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBas CTOMMOCTb AE€HEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3NTHbIX, BaMOTHbLIX CHETaX, OTKPbITbIX
Ha ynpasnstoLyto komnanuio [.Y. MN® onpegenseTtca B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha yNpaBnsioLLyto komnaHuio [.Y.
nne.

CnpaBefnveas CTOMMOCTb OnpeAenseTcs B COOTBETCTBMU C METOLOM KOPPEKTUPOBKM CNpaBearnMBoi CTOMMOCTM Npu
BO3HVMKHOBEHWUM COOLITUS, BegyLero k obecueHeHuo (Mpunoxexuve 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B [Mpunoxenum 4.

NOPAOOK KOHBEPTALIMU CTOUMOCTEMW, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTVBOB 1 BeNM4MHa 0643aTenbCTB, BbpaXkeHHas B BastoTe, OTNMYHOM OT BantoTbl pacyeta CHA, npuHu-
maeTtcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxesomy kypcy 3akpbitusa (TOD) NAO «MockoBckast bupxa» Ha aaTy
onpegeneHns nx cnpasBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxesoin kypc 3akpbitus (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Ansi pacyeToB UCMONb3y-
eTcs kypc LleHTpaneHoro baHka Poccunckon degepauun.

B cnyuae ecnu LieHTpaneHbiv 6aHkom Poccuiickon Pegepaumm Kypc He YCTaHOBIEH, TO MCMOMb3yeTCs COOTHOLLEHNE
Mexay KypcoMm BantoTbl 1 BantoTon onpegeneHns CHA, onpegensemoe Ha OCHOBE Kypca 3TUX BastoT MO OTHOLLEHWIO K Aonnapy
CLUA (USD), ycTaHOBMEHHOTO KOMMNO3UTHLIM phiHkoM Hito-Mopka (Composite (NY) Generic) (KpoCc-Kypc MHOCTPaHHOM! BamnioThl,
onpepeneHHon Yepes gonnap CLIA (USD)).

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPAHHbIX BarntoTax ¢ cobnogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4O HACTYMNNEHWs] CpoKa ero NOHOro noralleHus, ycTaHOBEHHOTO
[OroBOpOM, OnpeaensieTcs B creayowem nopsake:
o B CyMMe OCTaTKa aenosunTa, yBeJ'IVIhIeHHOVI Ha CyMMY NpPOLEHTOB, paCcCYNUTaHHbIX Ha gaTy onpeneneHnsa cnpaae/:mmaoﬁ
CTOMMOCTU MO CTaBke, NPeAYCMOTPEHHON JOrOBOPOM, ECINN CPOK MOralleHns Aeno3uTa - «40 BOoCTpeboBaHuUs»;

e Ecnu cpok noraweHunst genoauta He 6onee 1 (ogHOro) roga, n cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefeneHus cnpaBeAnMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AEN0o3uTa NpU3HaAETCsl PaBHOW OCTaTKy AEHEXHbIX
CpeacTB BO BKnaae, yBermiM4eHHbIX Ha CyMMY NPOLIEHTOB, paCCYUTaHHbIX Ha gaTy onpeaeneHnsd CI'IpaBe,EI,J'IVIBOVI CTOUMO-
CTU NO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnn cTaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSAETCH
mMeToa HpMBeﬂeHHOVI CTOMMOCTU 6y,qyu_u/|x OEeHEXHbIX MOTOKOB.

e Ecnu cpok norawenuns genosnta 6onee 1 (ogHoOro) roga, To crnpaBefnvBasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPVBEAEHHOW CTOMMOCTU AEHEXHbBIX MOTOKOB.

B cnyyae BHeCEHWs1 USMEHeHMIA B YCIOBUS ONpeaeneHns cpoka AoroBopa MakcuMarbHbIi CPOK onpeaenseTcs B COOT-
BETCTBUM C U3MEHEHHBLIM CPOKOM [eno3unTa, OeNCTBYIOLWMM Ha AaTy onpeaeneHus crnpaseasivBoii CTOMMOCTM, NMpUYem Hakonse-
HVe CpoKa BKJlaaa He NPOoUCXOauT.

CnpaeeasivBasi CTOMMOCTb AEeMN03nUTOB ONnpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CcripaBeasivBoi CTOM-
MOCTM NPW BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (MpunoxeHue 4).

Cnuncok 06LLmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.
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METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHas CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTcs no popmyne:

N
Z::; 1+ r)D /365

roe:
PV — cnpaBeanueas (NpuBedeHHasn) CTOMMOCTb akTuea (obs3atenscTaa);
N - KOnMYecTBO AEeHeXHbIX MOTOKOB A0 AaTbl NorawleHns aktuesa (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

N - cymma n-0oro AeHEXHOro NoToka (MPOLEHTLI 1 OCHOBHAs CymmMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauynHas ¢ AaTbl onpeaenexHns CHA,

" - konmuecTBO OHel OT Aathl onpeaeneHnsa CHA 0o Aathl N-0ro AEHEXHOTo NOTOKA;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBbliX, onpegeneHHaa B COOTBETCTBUU C HAacToAWMMun I'IpanmaMM.

ﬂopﬂ.qox onpeaesnieHnsa U KOPPEKTUPOBKU AEHEXHbIX NOTOKOB

[leHexxHble NOToKK, BKItoYasa I'IpOLI,EHTHbII7I 4oxon, pacCynUTbiBakOTCA B COOTBETCTBUM C yCITIOBUAMU OOrIr0BOPa, natown ge-
HEXHOro NnoToKa CHUTaeTCA oXuaaemad AaTa, B KOTOPYH NnaHupyeTcd NoCTynrieHne AeHeXHblX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWA N-0ro nepuoaa (38 NCKNno4YeHmnem crny4aeBs 4OCPOYHOro noraweHmna OCHOBHOIo }J,OJ'IFa).

CyMMbI JEHEXHBIX NOTOKOB PACCUUTLIBAIOTCS C YY4ETOM KanuTanusauumn npoLeHTHbIX JOXOA0B, ecn 3TO NPeaycMoT-
PEHO YCNOBUSIMK OrOBOpA.

Mpadhuk feHEXHbIX MOTOKOB KOPPEKTUPYETCs B cryyae:

o BHECEHUSA N3MEHEHUN B AOroBOp (B TOM 4HuUCne B 4aCTn U3MEHEeHUA CTaBKM NO OOroBopy, CpoOKa Oencteusa gorosopa,
nepnoan4yHoOCTU N CPOKOB BbiNaThbl NPOLEHTHbLIX }J,OXO,EI,OB),
o N3MEHEeHNA CyMMbl OCHOBHOIO gonra (I'IOI'IOJ'IHEHVIH, YaCTUYHOro 4OCPOYHOro norawleHna oCHOBHOro gosra, ecrih OHoO He

ObINo y4yTeHo B rpaduke).

I'Iopnp,ox U NnepuoanvyHOCTb onpenerieHnsA ctTaBku AUCKOHTUPOBAHUA

CTaBKka AMCKOHTMPOBAaHWS ONpeAensieTcs Mo COCTOSIHUIO Ha Kaxkayto AaTy onpenenieHusi cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

o CTaBke, rlpe,El,yCMOTpeHHOIZ O0roBopom, ecnmn aaHHada ctaBka COOTBETCTBYET PLIHOYHOM.

CrtaBka npusHaeTcsl pbIHOYHOW, €Crnn Aeno3UTHbIM BKNaa pa3sMelleH B GaHke, KOTOpbl BXoauT B NepeyeHb CUCTEMHO
3HaYMMbIX KpEeOWUTHbIX OpraHv3auui, yTBepxaeHHbli baHkoM Poccum Ha OCHOBaHMM METOAMKW, YCTAHOBMNEHHOM YKasaHuWem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O mMeToauMKe onpeaeneHns CUCTEMHO 3HaYMMbIX KPeOUTHBIX OpraHmM3auminy, u onyonm-
KOBaHHbIN Ha caviTe BaHka Poccumn www.cbr.ru no coctosiHWio Ha AaTy NepBOHaYanbHOro NpU3HaHKs.

¢ CpeaHeB3BeLUEHHON NPOLIEHTHOM cTaBke, onybnvkoBaHHon baHkom Poccuu Ha faTy onpegeneHus cnpaBeaiMBon CTo-
MMOCTM Oeno3nTa, ecnu NpoLEeHTHas CTaBka, NpegyCMOTPeHHas JOrOBOPOM, OTMMYHA OT pblIHOYHOW. Moa ony6nukoBaHHON Bak-
Kom Poccun cpegHeB3BELLEHHOW NPOLIEHTHOW CTaBKOW noApasyMeBaeTcs CTaBka, pasMelleHHas no agpecy B cety NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pazaene nHgpopmauumn o NpoLEeHTHbIX CTaBkax Nno Aenosntam (Bknagam), pasveLleH-
HbiM B 30-Tn KpynHenwmx 6aHkax Poccunckon ®enepaumm 3a mecsay Hambonee 6nv3kuiA K gate onpeaeneHus cnpaBenimBomn
CTOMMOCTM, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3unTa, Ha CPoK, CONOCTaBUMbINA C OXNAAaeMbIM CPOKOM pasMellieHns ae-
nosuta.

Ecnv cpenHeB3BelleHHas NpoLEeHTHas CTaBka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoi CTOMMOCTY, A8 onpeaeneHns sHadeHnss HabnogaemMon pbiHOYHOM CTaBKU NPUMEHsIeTCA
cnenyoLIMin Noaxon;:

e  KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii AeHb MecsLla, 3a KOTophlii onpeeneHa
cpefHeB3BelleHHas NPOoLIEeHTHasA CTaBka, cpaBHMBAETCS C Krno4YeBol cTaBkol baHka Poccuun, aencTsyiolLein Ha aaTy
onpeneneHys cnpaseanmeoin CTOMMOCTH;
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. ecnu knoyesas ctaBka baHka Poccun He nsmeHnnacb 40 MOMeEHTa onpeaeneHns cnpaBeannuBon CTOMMOCTH, B Ka-
yecTBe pblHO‘-IHOVI CTaBKU NpUMeHAETCA nocreaHAa packpbiTad cpeaHeB3BeLleHHaaA CTaBka,

®  ecnu KnoyeBas ctaBka baHka Poccuy nameHunacb 40 MOMEHTa ONpefernennst cnpaBeasiuBon CTOMMOCTHU, B Kave-
CTBE PbIHOYHOWN CTaBKU NMPUMEHSAETCS NOCNeaHAst packpbiTas cpeAHeB3BELLUEHHasi CTaBKa, CKOPPEKTUPOBaHHasA Npo-
nopLMOHanNbHO N3MEHEHMIO KNtoyeBor cTaBku baHka Poccuu. T.e. 3HauyeHne pbIHOYHOM CTaBKU M3MEHSETCH B TON Xe
NponopLun, B Kako M3MeHWUNach Kino4yeBas cTaBka.

ONEPAUNOHHAA OEBUTOPCKAA 3AOOMKXEHHOCTDb

Mpu3HaHve aebuTopckon 3aA0MKEHHOCTN ONepaLoHHON OCYLLECTBNSAETCA HA OCHOBaHUW YCMOBWI NOraweHns n Jo-
NyCTUMbIX CPOKOB MPOCPOYKM NCNONHEHNA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBMEHHbIX MO KaxAoMy Buay Aebutopckon 3agon-
XKEHHOCTU B COOTBETCTBYIOLUMX NPUNOXeHUsx HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
Npu3HaHns 4ebuTopcKkon 3af0MKEHHOCTU ONepaLMoOHHOM O3HavYaeT, YTO Takas 3aJ0MMKEHHOCTb He MOXeT BbITb kBannuduumpo-
BaHa, Kak onepawloHHas.

[ebutopckasa 3agormkeHHOCTb, N0 KOTOPOW BLISIBIIEH OAUH MMM HECKOMNbKO MPU3HaKoB obecLeHeHns, yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 0653aTENLCTB B paMKax ONepaLnoHHOro LMKna, He MOXeT ObiTb Npu3HaHa one-
pPaUNOHHOWN.

Hebutopckas 3agomkeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXeT OblTb MpU3HaHa onepaLuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOMHUKM NOraLleHNs Takow 3a40MKEHHOCTH).

YnpaensioLas KoMmnaHus AorkHa NPoOBOAMTL aHanNn3 ypoBHS prcka no 4ebuTopcKkor 3a40MKeHHOCTH, KoTopasi paHee
6bina kBanduumMpoBaHa onepaLMoHHON, 1 N0 MHOW AebnTOopCKo 3a40MKEHHOCTU, MPU3HaHME KOTOPOW OCYLLECTBAeTCS.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaagylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenernsa CHA MNiN®;
e  1pu NepBOHa4anbHOM MPU3HaHUN 4eOUTOPCKOW 3a40MKEHHOCTY;
e  Ha MOMEHT nepexofa AebUTOPCKON 3a40MKEHHOCTU U3 cTaTyca «onepaumMoHHON» B CTATyC «NMPOCPOYEHHOMNY.

[na uenen npoBeaeHusa aHanusa, YNpaesnsioLlasi KOMNaHUst UCNonb3yeT JOCTYMNHY el 060CHOBaHHYK U NOATBEpP-
Xgaemyro nHdopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudmkauum 4ebutopckon 3agomKeHHOCTH B Ka4ecTBe OnepaLMoHHON, NPUsHaHne KOTOpOW OCyLLecTB-
nseTcs BrnepBbIe;
® He0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTy 4eOUTOPCKON 3a0IMKEHHOCTH, paHee NPU3HAHHOW ONepaLOHHON.

Bonee nogpobHo nHdopmaumsa o KpUTeEpPUaX KBanugukaLmMm pasHbix BUAOB AeBUTOPCKON 3a40MMKEHHOCTM Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLMX pasdenax HacToswmx MNpasun onpegenexus CHA.

B TeueHne Bcero cpoka kBanudukaumm 4eGUTOPCKON 3a0IMKEHHOCTM Kak OnepaLMoHHON, ee crnpaBeanMBas CTou-
MOCTb OnpefensieTcs B HOMUHAaNbHOW BENMYMHE Ha AaTy onpeaereHns cnpaBeAnnBoN CTOUMOCTY B OTCYTCTBME UHbIX NPU3HAKOB
obecLeHeHus.

NOPAAOK ONPEAENEHUA CNPABEANIMBOA CTOUMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

CnpaBeanvBas CTOMMOCTb KpeAWTOPCKOWM 3a40MKEHHOCTM onpedenseTcsi B pa3Mepe ee ocTaTtka Ha AaTy onpegerne-
Hus CYA. He gnckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 0053aTENbCTB MO BbiNfate BO3HArpaXxaeHWn U pacxonoB, CBA3AHHbIX C JOBEPUTENbHBLIM
yrnpasneHvem, NpusHaeTcs B CyMMe, He npeBbillatoLen npegensHo oNyCTUMbIA pa3mep BO3HarpaXaeHun Ha aaTty npusHaHus
B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B Cymme, He npeBbILaoLLen chopMMpPOBaHHbIN Pe3epB Ha NpU3HAHMS COOT-
BETCTBYIOLLIEro BO3HarpaxaeHus (B cnyyae hoopMUpoBaHnNs Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA TMN® BknioveH pe3epsB Ha BbinnaTy BO3HArpaXKaeHWi, annpokCuMaumust BENIMYMH, NOA
KOTOpble NPoONCXoanT hoOpMmMpOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUXKe 006583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM LOKYMEHTOB, NOATBEPXAA0-
LLUMX OKa3aHHble ycnyru (annpokcMaums He NpuMmeHsieTcs):

- pacxoabl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BartoTHbIA KOHTPOrb);
- pacxobl No onnaTte ycryr opraHM3aLnii Mo COBEPLUEHUIO CAENOK U 06CNY>XNBAHMIO CHETOB B TaKMX OpraHm3aLumsix;
- pacxoabl TPETbMX 1L, OMfadynBaemMble B COOTBETCTBUM C AOrOBOPOM 00 Oka3aHMM yCryr cneumnanm3anpoBaHHOro 4eno3nTapus.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/NMONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

D,e6l4TOpCKaﬂ 3a0JKEHHOCTb NpU3HaeTcA OI'IepaLWIOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHne 7 pa6ow|x OHen ¢ aaTbl NpU3HaHNA ,D,e6VITOpCKOI7I 3a40/MKEHHOCTU POCCUMNCKMX AIMUTEHTOB, BKNOYas 3a40r1-
XEHHOCTb SMUTEHTOB — MeXOyHapOoOHbIX Kopnopaumﬁ;
L] B TeyeHne 10 pa60q|/1x OHen ¢ gathbl NPpU3HaHMA ,D.e6VITOpCKOI;1 3a40JKEHHOCTU NHOCTPAHHbIX SQMUTEHTOB.
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CnpaBeanveasi CTOMMOCTb 4e6UTOPCKOM 3a40/MKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) 0XoA4y MO AOMroBbIM LieH-
HbIM BymMaram B Te4eHMe BCero cpoka npuaHaHusa 0ebutopckon 3a0/mKeHHOCTH onepaLvoHHON onpeaensieTcs B pa3mepe, onpe-
OEeneHHOM Ha AaTy HacTyMNfeHnst Cpoka UCMOSTHEHWUsSI COOTBETCTBYHOLLEro 06s13aTenbCTBa (4aTy UCTEYEHUs] KYNOHHOIo neproaa)
B COOTBETCTBUM C YCMOBMSAMM BbiNycKa LIEHHOW Bymarun, n UCXoas U3 KONUYecTBa LeHHbIX ByMar Ha AaTy HacTynneHus ykasaH-
HOro cpoka.

OueHka crnpaBeanvBon CTOMMOCTY AeOUTOPCKOWM 3aA0MMKEHHOCTM MO YaCTUYHOMY/MOMTHOMY MOralleHN0 SMUTEHTOM
OCHOBHOrO J051ra No AONroBbiM LeHHbIM ByMaram B TEYEHMe BCEro Cpoka npusHaHus ebutopckon 3agomKeHHOCTU onepaLMoH-
HOW onpefensieTcs B pa3vepe, onpeaeneHHOM Ha AaTy HacTynreHus Cpoka UCMONHEHMS COOTBETCTBYoLWero obs3aTenscTea B
COOTBETCTBMM C YCIIOBUSIMU BbINycKa LieHHOM Bymaru, 1 NCXO4sa U3 KONMYecTBa LeHHbIX Oymar Ha AaTy HacTynmneHust ykasaHHoro
cpoka.

Mo ncteyeHuMn cpoka kBanudukaumm OeOUTOPCKON 3ad0/MKEHHOCTU Kak OnepauyoHHONM, cripaBefnvBasi CTOMMOCTb
onpegenseTca B cCOOTBETCTBUM ¢ [punoxeHuem 4.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
NO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3afomKeHHOCTb MO NPOLEHTHOMY 0X0AY MO AEHEXHbIM CPEACTBaM Ha cYeTax ynpaBrsioLe KOMNaHUK
0.Y. NN kBanuduumpyeTcsa kak onepaumoHHasi, B Criydyae OTCyTCTBMSA MPU3HAKoB 0bGecueHeHus ¢ gaTbl NPU3HaHWS 40 AaTbl
BbINniaTbl NPOLIEHTOB BKMUYNTENBHO B COOTBETCTBUN C JOFOBOPOM/COrnalLleHneM.

CnpaBeanueas CTOMMOCTb 4eOUTOPCKOM 3aA40MKEHHOCTI MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnadumn [.Y. MNP onpeaensieTcs B CyMMe Ha4YMCIIEHHbIX COMMacHoO YCroBUsM JOroBopa/cornalleHnst npo-
LIEHTOB Ha CYyMMY HECHMXXAEMOro ocTaTKa - B Cllyyae, ecrv yCIroBUsi HA4YMCEHWS NPOLEHTOB NO3BOMSHOT HAZIEXHO 1 JOCTOBEPHO
paccuuTaTb uUx pa3mep Ha gaTty onpegenenuns CHA.

Mo ncreveHnm cpoka kBanudmkaLumm 4ebGUTOPCKoN 3a0MMKEHHOCTM KaK ONepaLoHHON, a Takke B CIly4ae BbIBNEHUS
MHbIX COBbITUI, NPUBOAALLMX K obecueHeHuo, cnpaBeanMeas CTOMMOCTb onpeaensaeTca B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnmcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMMCA Y NTPO®ECCUOHAIIbHbLIX YYACTHUKOB PbIHKA LLEHHBLIX BYMAI

[ebutopckasi 3a40MMKEHHOCTb NO AEHEXHbIM CPEACTBAM, HAaXOOSLMXCS Y NPodeCcCnoHanbHbIX YY4aCTHUKOB PbiHKa
LileHHbIX Oymar, kBanuduLmMpyeTcs Kak onepaumoHHas, B Criydae oTCyTCTBMS Npu3HakoB obecLieHeHns1, a Takke He bonee 3 pa-
6ounx OHel ¢ gaThl, KOrga ynpaensoLwas KOMNaHus Bblpasuria HaMepeH1e O BbIBOOE OEHEXHbIX CPeACTB CO cyeTa B YyCTAHOB-
NeHHoM hopMe COrnacHo 3aKMiYeHHbIM 40roBopam (COrnalleHnsm), B cryvae, ecnm B TeY4EHUE YKasaHHOro Cpoka AEHEeXHbIe
CpeAcTBa He nosny4deHbl Ha cyeT Ynpaenstowen komnanum [.Y. MANS.

NHbopmaumio o HeucnonHeHnn Gpokepom TpeboBaHus YnpaBrnsiowen KOMNaHun O BbIBOAE AEHEXHbIX CpecTB
npepocTaensieTcs B CneunanuavpoBaHHbIi eno3uTtapuii He No3gHee AHS, CrieayoLero 3a OKOHYaHMEM YCTaHOBMEHHOMO CpoKa.

CnpaBeanueBon CTOMMOCTbIO AeOMTOPCKOM 3aJ0MKEHHOCTN GpoKkepa MO AeHEeXHbIM CcpeacTBaM, HaxoAAWMMCS Ha
HGpokepckoM cyeTe, NpU3HaeTCs CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsI MOCIe COBEPLUEHUS BCEX OMnepauuii ¢ akTu-
Bamu NMN®. BennunHa oebutopckon 3agomkeHHOCTU Bpokepa AoMmKHa coBnagaTh C CYMMOW AEHEXHbIX CPpeacTB, OCTaBLUMXCS B
pacnopsbxkeHnn 6pokepa Ha ocHoBaHun OT4yeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbLIN onpeaensieTcs CTOMMOCTb YNCTbIX
aKTUBOB.

Mo ucteveHun cpoka kBanudumkaumm 4e6UTOPCKON 3a00IMKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNIEHUS
MHbIX COBbITUI, NPUBOASALLMX K 0becLeHeHuo, crpaBeannBas CTOMMOCTb onpeaensieTcsl B COOTBETCTBUM ¢ [MpunoxeHvem 4.

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B NMpunoxeHunm 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTU NPOYEA OEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax Hactoswwmx [NpaBun onpegeneHns CYA k npoden oebuTopckon 3a40mKEHHOCTU OTHECEHbl B TOM Yucne
cnegylowme suabl:

o [lebutopckas 3a40ImMKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK C nMyLecTBoM MAD, no KOTOpbLIM HacTy-
nuna Hambonee paHHsAa gaTa pacveTos;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsoLwen komnanum nepeg MAN®;

e [lebutopckas 3a40MmKEHHOCTb, BO3HMKLLASA MO 4OroBOpaM C ayAUTOPCKOW OpraHusaumen, cneymanmampoBaHHbIM eno-
3uTapueM, permcTpaTtopom, ykasaHHbiMu B [Npasunax OY MN®;

e [lebutopckas 3af0mMKeHHOCTb, BO3HUKLLAS MPK OMnaTe pacxo[oB, CBA3aHHbIX C AOBEPUTENbHBIM yrpaBiieHneMm;

e [lebutopckas 3ag0rmKeHHOCTb, BO3HUKLLAS B pe3yrbTaTe nepeBoa AeHEeXHbIX CpedcTB («AeHbM B NyTuy);

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;

e VHasa pebutopckas 3afomKeHHOCTb.
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B oTcytcTBME NpM3HakoB obecLeHeHVs 3a40/MKEHHOCTb KBanuuumnpyeTcsa Kak onepaunoHHas:

e [leGuTOopCcKasi 3a0MKeHHOCTb, BO3HMKLUAA B pe3ynbTaTe coBepLleHUs caenok ¢ umyuectsom NMU®, no kotopbim
HacTynuna Hanbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3a40MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npesblwaeT 15 paboyumx gHen (C y4eTOM CpokKa NPOfioHrauum 1 nepesaknioyeHnii A0roBopoB), - C AaTbl NPpU3HaHWA 4O AaTbl
noraileHus CornacHo ycrnoBusm caenku. MNMpu aTom AonycTMMbIA CPOK HapyLleHusa o6s13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumnx OHA, B TeYEHME KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTca onepaumoHHON.

® [lebuTopckas 3af0MmKeHHOCTb ynpaBnsiowen komnaHum nepepg MU® - B TeyeHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHVSA KBanMduumpyeTcs B Ka4ecTBe onepaumoHHON. Mpn Hanmunm o6oCHOBaAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXAe-
HWUS YNpaBsnsiowen KOMNaHum o TOM, YTO YBENUYEHWEe CPOKOB NoralleHns Aebutopckon 3af0mMKEeHHOCTU He SBNseTcs cred-
CTBMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLUMX B AEATENbHOCTV YNPaBsioWein KOMNaHn1, a Takke Hanuyive SOKYMEHTarnbHOro
NOATBEPXKAEHUS OT YNpaBnsioLWen KOMNaHnM CPOKOB MOralleHnst 3agormkKeHHOCTW, Takas 3af0IMKEeHHOCTb NPOoAoMKaeT OTHO-
CUTbCS K OMepaLyoHHON.

e [le6buTopckasa 3a/0MKEeHHOCTb, BO3HUKLLAA MO AOroBopaMm C ayAMTOPCKOM opraHu3auuen, cneumanmsmpoBaH-
HbIM Aeno3uTapueM, permcTpaTtopom ykasaHHoimu B Mpasunax 1Y MA®, a Takke aebuTopcKas 3af0MmKeHHOCTb, BO3HUK-
LIasA Npu onnaTte pacxofoB, CBA3aHHbIX C AoBepuUTernbHbIM ynpasneHnem NMU® — c gatbl NpusHaHWA A0 AaTbl OKOHYaHWA
CpoKa OKa3aHusl yCryr B COOTBETCTBMM C YCMOBUAMMW 3aKMHOYEHHbIX AOrOBOPOB. [JONyCTUMBIN CPOK HapylleHus obssaTenbCcTB
coctasnseT 25 pabounx gHEN, B Te4YEHNe KOTOPbIX 3a40/MKEHHOCTb BCe elle KBanuduumpyeTtcs onepaumoHHou. MNpy Hanuuum
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CyXXAeHUS YNpaBnsatoLwen KOMnaHum 0 TOM, YTO yBenMYeHne CPOKOB OKa3aHus
ycnyr unu norawweHns 4ebutopckon 3af0MmKeHHOCTU He SBMNSEeTCs CredcTBUEM HeraTMBHBIX MPOLLECCOB, BO3HUKLLMX B AeATeNb-
HOCTV AOIMKHUKA UMW NPW HaMU4YnM JOKYMEHTanbHOro NoATBEPXAEHNSA OT KOHTPareHTa MHbIX CPOKOB MOoralleHunst 3aJ0MKEHHOCTH
/ okazaHug ycnyr MO aBnseTca ocHoBaHMEM ANS yBENNYEHUS Cpoka KBanudmkauum Takon 3a40mMKEHHOCTM B Ka4ecTBe onepa-
LIMOHHOM [0 AaTbl, yKasaHHOW B NPEeACTaBMeHHbIX JOKYMEHTax.

o [lebutopckas 3afOMKEeHHOCTb, BO3HUKLIAA B pe3ynbTaTe nepeBoaa AeHEXHbIX CPeACTB («<AeHbIV B NyTU») — B
TeyeHne 3 pabounx AHen ¢ AaTtbl NPU3HAHWUA TakoW 3a[40/MKEHHOCTU.

CnpaBep/iMBasi CTOMMOCTb AeGUTOPCKON 3a0MKEHHOCTU onpeaenseTcs:

e B cymMMe (paKTM4YECKOro ocTaTka 3afOSIKEeHHOCTU Ha AaTy onpedeneHus cnpaseanMBon cTouMmocTu/aaTy onpe-
AeneHusa CYA B nepuog KBanuukaumm Takon 3afosKeHHOCTH KaK onepaumMoHHon. [leGutopckas 3a00imKeHHOCTb paccyi-
TbIBAETCA HA KaXKaylo AaTy onpeaerieHnst cnpaseanmBon CToMmocTu. B criyuae, ecnv pasmep 0eGUTOPCKON 3a[0MKEHHOCTU He
MOXeT GblTb TOYHO onpeaeneH Ha aaty onpegeneHns CYA, To, UCMNonb3yTCA METOAb! annpokcUMaLumum BennymH.

e B CyMMe, onpepaernieHHON C UCMOJIb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTU 6yAyLUMX AeHEXKHbIX MOTOKOB C
y4YyeTOM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CRyvasX.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEOENEHUE CMPABEQNIMBOA CTOMMOCTWU AEBUTOPCKOW 3A0OIMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO ouenuBaetcsa B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepeAaHHbIX AEHEXHbIX CPEACTB Mo nepeon Yactu gorosopa PEMO o momeHTa ncnonHe-
HWst BTOpoK YacTu gorosopa PEMNO ¢ yyeToM npoueHTOB, nognexalumnx nony4eHunto/ynnarte B COOTBETCTBUN C YCIIOBUSIMU [0T0-
Bopa PEIO.

Ecnu ctoMmocTb LeHHbIX 6ymar no BTopon YacTtu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinnaT JOXOA4OB MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSEMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanuBo CTOMMOCTU KpeamMTopcKon/aebutopckoi 3agomkeHHocTy no gorosopy PEMO ocyliecTBnsieTcs ¢ y4eToM
COOTBETCTBYHOLLMX BbIMMaAT.

CnpaBegnueas CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepeoit Yacty PENMO B TeyeHne nepmnoaa ot aathbl
MCMoNHeHMs nepBol Yactu goroesopa npsimoro PEMO go gaTel cnonHeHust BTopon YacTu gorosopa PEMO kaxabin pabounia
AeHb onpepgensetcs cornacHo MOJENU OLEHKKN CTOUMMOCTU LEEHHBIX BYMATI HacTosawwmx MNpasun onpegeneHns CHA.

CnpaBegnueasi ctouMmocTb 0653atenscTea NU® no npnobpeTeHunio LeHHbIX Bymar, paHee NonyyYeHHbIX No 4OroBopy
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSIHEHUS BTOPON YacTu caenku obpatHoro PENO, onpenensieTcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOENN OLEHKM CTOMMOCTW LEHHBIX BYMAT HacTtosi-
wwux Mpaeun onpeaenerns CHA.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccUnTaHHbIe YNpaBnsiowen koMnaHuei, npeaoctasnaTcs B CneuyanuanpoBaHHblin OenosuTapuii
Ha Kaxgyto aaty onpegenexust CHA c ykazaHvem nepuoga BbIOOpku U 06 bACHSAOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumaumn pasmepa akTuBOB (06A3aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsaueB, npeglule-
ctByolmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-

aribHOro 3Ha4YeHwus.
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CnpaseanvBasi CTOMMOCTb 4eBGUTOPCKON 3a00/MKEHHOCTM K NMOMyYeHW0 NepeaaHHbIX OeHeXHbIX CPedcTs Mo nepeoun
YyacTu goroeopa obpatHoro PEMO koppekTupyeTcs B criyyae BO3HWKHOBEHUSI COBLITWN, NPUBOASALLMX K 06eCLieHEHNIO, B COOT-
BeTCTBUM ¢ [MpunoxeHnem 4.

Cncok o6Lmx cobbITUI, NPUBOASALLMX K 06ecLieHeHN0, YkasaH B MpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

Cnpaseanuesas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 OMHAHCOBOro UHCTpYMeHTa (aanee — N®U) pasHa
0 (Hormb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NPOBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBennueasi CTOMMOCTb BHEOMpxeBoro pacyeTtHoro N®WN pasHa 0 (Honb), npu atom B cocTase NN otpaxaeTcs:
e pebuTopckas 3aJ0IMKEHHOCTb, Kak oueHka npasa u3 MNMPU, ecnv no ycrnoBusaM KOHTpaKTa Mpu WCMOSNHEHWM Ha paTy
onpegenexnsa CYA 6bin 661 nonyyeH goxon B pa3Mepe pasHuLbl Mexay CrpaBeannBoil CTOMMOCTbIO 6a30BOro akTnuea 1 LieHon
ncnornHeHus Mo B abcontoTHOM 3HaYEHUY;
e KpeauTopckas 3aJOSKEHHOCTb, Kak oLleHKa obs3aTenbcTB U3 [NOU, B crniyyae, ecnv no ycrnoB1sIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenernsa CHA 6bin Gbl NonyyeH yObITOK B pa3Mepe pasHuLbl Mexay CrpaBeaIMBOM CTOMMOCTLI0 6a30Boro
akTMBa u LeHon ncnonHenuns N B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPEeACTB CO cneumansHoro Gpokepckoro cyetTa He NCMONHEHO B Te-
YeHue AByx paboumx gHen ¢ AaTbl NPeAbsABNEHNs NopyYyeHns cnpaseanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cHeTe rapaHTuii-
Horo obecneveHus onpeaenseTcs ¢ UCNOoNb30BaHNEM METOAOB KOPPEKTUPOBKM, ykadaHHbIX B MpunoxeHun 4. laHHble 0 Henc-
nonHeHun TpeboBaHns GpokepoM NPeoCTaBNATCA YNPaBNAoOLLEN KOMNaHWen B CneumManM3npoBaHHbIi 4eno3nTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNEM YCTaHOBMEHHOMO CPoKa.

Cnpasegnueas ctoumocTb MNPU koppekTupyeTca B criyyae BO3HUKHOBEHMSA COObITUIA, NPMBOAALLMX K 0bBecueHeHuto,

B COOTBETCTBUU C MpunoxeHnem 4.
Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 06ecLeHeHnto, yka3daH B NMpunoxeHunu 4.

ONPEAENEHUE CNPABEOIMBON CTOMMOCTU KNUPUHIOBbIX CEPTU®UKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanveasi CTOMMOCTb aKTUBOB, NepefiaHHbIX B KNMPUHIOBbIV Nyr, onpeaensieTcs B COOTBETCTBMM C HACTOALLMUMN
MpaBunamun onpegenexHna CHA B obwem nopsake.

CnpaBeanveasi CTOMMOCTb KIMUPUHIOBbLIX cepTugmkaToB y4acTusi pasHa 0 (Hormb).

[Joxoapl No UeHHbIM Bymaram, nepefaHHbIM B MMYLLIECTBEHHBIV NMyr, npu3HatoTesa B coctase MU, cormacHo HacTos-
wmm Mpasunam onpeaeneHuns CHA.

B octaneHom, caenku PEMO ¢ KCY oueHuBatoTcsa aHanormyHo caenkam PEMNO ¢ ueHHbIMM Gymaramu, nopsaok yveTa
KOTOpbIX OnuncaH B HactosAwwmx Npaeunax onpegenenus CHA.

CnpaBeanveasi CTOUMOCTb AeOMTOPCKOM 3a40MKEHHOCTU K MONYyYEeHNI0 NepeaaHHbIX AEHEXHbIX CPEACTB MO NepBoi
yacTtu gorosopa obpaTHoro PEIMNO koppekTupyeTtcsi B criydae BO3HUKHOBEHMS COObITUIA, NpMBOAALMNX K 06eCLEeHeHNo, B COOT-
BeTCTBUU C [NpunoxeHuem 4.

Cnuncok o6Lwmx cobbiTuiA, NpnBoaALLMX K obecueHeHnto, ykasaH B NMpunoxeHnu 4.

NOoPAAOK PACHETA BENIMYUHbI PE3EPBA HA BbIMNATY BOSHAIPAXOEHUA U UCMONb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU N PACXOOOB, CBA3AHHbLIX C NJOBEPUTEJNIbHbLIM YMNPAB-
NNEHUEM NNo

Pe3sepB Ha BbinnaTy Bo3HarpaxaeHus hopmMupyeTcs OTAENbHO B YaCcTy pe3epBa Ha BbiNmaTy BO3HArpaXkaeHus ynpas-
NSIOLLEN KOMMaHMKM 1 B YacTu pe3epBa Ha BbiNnaTy Bo3HarpaXaeHusi creunanmanpoBaHHOMY Aeno3uTaputo, NULy, ocyLLecTBs-
lIoLLEMY BeleHUe peecTpa MHBECTULMOHHBLIX NaeB PoHaa, 1 ayauTopcKon opraHusaumm PoHga.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin, onpeaeneHHblii ICXoas 13 pa3Mepa Bo3HarpaxaeHus, npelyCMOTPEHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaloLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern M3 OByx AaT — AaTbl HA4Yana kaneH4apHoOro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYAHUS KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHUs Ans npekpaluenust MASD (BkniountensHo) B YacTu pe3epsa Ha BhiMNnaTy BO3Harpax-
OEeHUs1 yNpaBnsitoLLen KOMMaHuu;

Hanbonee no3aHen u3 AByx AaTt Mpu NpekpaweHnn - gaTbl OKOHYaHus npvema TpeboBaHui kpeamtopoB MO mnnm
OaTbl OKOHYaHWs peanusauumm Bcero umyulectsa MAN®.

Pe3sepB Ha BbinnaTy BO3HarpaxaeHuin paccynTbiBaeTCs OTAENbHO MO KaX4on YacTy pe3epsa B CrieytoLLeM nopsiake:

Ha nepBbIi pabounii JeHb OTYETHOrO roja:
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roe:

S . y
- cyMMa HauucneHus pe3epBa Ha nepBbiil pabounii AeHb OTHETHOIO roAa;

D . KOnm4ecTBO paboumnx AHeW B TEKyLLEM KarneHgapHOM roay;

Cq pacd . . .
1 - pacyeTHas (NpoMexyTouHas) BeninymHa CHA Ha nepBsblit pabounii AeHb OTYETHOTO roAa, B KOTOPbI
Ha4vyncnaeTcd peseps i , onpeneneHHaa ¢ TOYHOCTbIO A0 2 — X 3HAKOB Mocre 3anaTon no cpopMyne:
YL — Axmueby, — Km,
Pt =
X, +x
YKn npn
(L2 ey

Axmugol, 3 N

- pacyeTHas BenvM4MHa aKkTMBOB, BKIoYas 4ebUTOPCKYH0 3a40MKEHHOCTbL Ha NepBbIn paboyunii AeHb
oT4YeTHOro roga. [ebutopckyto 3a40MmKeHHOCTb Ha NepBbIi paboynin AeHb OTYETHOro roga HeobxoAMMO y4uTbiBaTb A0
HauMcneHns BO3HarpaxaeHu 1 pesepsa Ha BbinnaTy BO3HArpaXKaeHns 3a nepsbii paboynin AeHb oT4eTHoro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen ns NG sosHarpaxaeHn, Ha4NCNEeHHbIX
B nepBbIn paboymnin AeHb OTYETHOrO roga, HeobxoANMO NpW onpeaeneHn pacyeTHON BEMMYUHBI aKTUBOB Ha NepBbIv pa-
604nii feHb OTYETHOrO roAa yBEeNuYUTbL CYMMY aKTUBOB Ha CyMMY YNnayeHHbIX BO3HarpaXaeHui B nepBbIvi pabounii eHb
OTYETHOTO roAa.

Km,

- BENMYMHa KPeAMTOPCKOM 3a40IMKEeHHOCTN 6e3 yuyeTa HauncneHHbIX BO3HarpaXkaeHun Ha nepsbii pabo-

UMK OeHb OTYETHOrO roga.

X . npoLeHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn pasmep BO3HarpaxkgeHus ynpasnstoLwen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsx), AENCTBYOLWMIA Ha NepBbI paboynin AeHb OTYETHOIO roaa;

X

npn - o o

L COBOKYIMHbIN pa3mep BO3HarpaXKaeHuin cneumannampoBaHHOMY AEN03UTapuyi0, ayaUTOPCKON opraHnaa-
uun, 1 nuuy, oCcyLLecTBRSIOWEMY BeAeHNe peecTpa BnagenbLeB MHBECTULMOHHBLIX naeB MN®, otHocutensHo CICYA,
yCTaHOBNEHHbIN MNpaBunamu Y (B fonsx), 4eACTBYOWUIA HA NepBbIN pabo4nii AeHb OTYETHOrO roaa;

X o . .
n- Kaxxgaqa npoueHTHasa CTaBka, JencTBoBaBLUAaA Ha NepBbin pa60qv||/| OeHb OTYETHOro roga

xyrcn + xnpn \

3HaueHne | 1+ D | He okpyrnsetcs.

S, CyA™

OprlTIeHI/Ie npu pac4yete NPON3BOANTCA Ha KAXXAOM OENCTBUKN 0 2-X 3HAKOB NOCIe 3ansaToun.

Ha apyrvue gHu onpegeneHuns CYA (3a ucknodeHneM nepeoro paboyero AHS OTYETHOTO roaa):

d-1 N
(CHAF™™ +D.CH4) D (x,T,) .,
S. = t=1 * n=l _ S ,
' D T 25

i k=1

roe:
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K — NOpsiAKOBbIN HOMEP KaXKAOro HauYMCNeHUs pesepsBa B OTYETHOM rody, NpUHUMaOWMIn 3HaveHns oT 1 o i.
k=i — nopsiaKOBLI HOMep NocrneaHero (TEKyLLEro) HauuCneHnsl pesepsa;

k- cymma kaaoro npon3BeeHHOro B TEKYLLLEM OTHETHOM FOfy HauMCHeHUs pe3epBsa;

i - cymma ouepeaHOro (TEeKyLLero) HauncneHns pe3epsa B TeKyLLEeM OTYETHOM rofy;

D . KOnm4ecTBO paboumnx AHeW B TEKyLLEM KarneHaapHOM roay;

i - konmyecTBO pabounx AHell nepuoaa, onpeaerneHHoro ¢ Havana TeKyLlero oTYeTHOro roaa Ao (Bknoyas)

AaTbl HAYUCINeHnA pe3epBa i )

y ; T,
t — NopsaKoBbI HOMep paboyero AHs, NPUHaAnexaLlero Nnepuoay, 3a KoTopblin onpeaeneHo ', npuHuMato-
LKA 3HadYeHns oT 1 0o d. t=d — nopsaKoBbIii HOMep paBoyero AHA HauNCneHns pesepsa | |
CYA,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxxgoro paboyero gHs t, 3a UCKIMIOYeHnem AHs

d. Ecnu Ha pabouuii aeHb t CHA He onpepeneHa, oHa npuHMMaeTcst paBHow CHA 3a npefliecTByowWmin aHio t paboyui
[OeHb TeKyLLero oTYETHOro roga.

Cq pacy
- pacyeTHas (npomexyToyHas) BenmdmHa CHA Ha gaTy d, B KOTOPOW HauncnseTcs peseps ', onpe-
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyrne:

N N
Zl (xyK’lTn ) Zl (xnpnTn )
i-1 d-1 (n7 T + = T )
(Axmuewry — Km +Zsk)_(chAt* i - , )
Cq émcu — P ) — N
z (xyK”T” ) Z (xnpnTn )
n=1 4+ Nt
(1 + ( Ti Ti ) )
D ;
Axmuebi

- pacyeTHas BeNUYMHA aKTMBOB, BKIIOYAsa AeOUTOPCKY0 3a00JPKEHHOCTb Ha Aaty d. [lebutopckyto
3a0IPKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCNEHNS BO3HArpaXXaeHWn 1 pesepsa Ha BbinnaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnatel B Aaty d ynpaensoLien komnannen us NP sosHarpaxxgeHuin, Ha4nMCneHHblx B AaTty
d, HeobxoaMMo Mpw onpeaenieHnn pac4yeTHON BeNnYMHbl akTMBOB Ha AaTy d yBeNnuyMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxgeHun B gary d.

Km y .
d - BenmuMHa KpPeANTOPCKOI 3a0MKEHHOCTN 663 yueTa HauMCreHHbIX BO3HarpaXaeHwit Ha aaty d, Bkrio-
Yyas OCTaTOK pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii oeHb, npeawecTsyowmn aarte d.

i-1
Sk

k=l - obLjas cymMa pe3epBoB Ha BbIMnaTy BO3HArpaxaeHus, HauMcneHHbIX ¢ Havyana roga Ao aats d.

X. npoueHTHaa CTaBKka, COOTBETCTBYOLLIAA:

X

VEn pasmep BO3HarpaxkgeHus ynpasnsioLwen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin MNpasu-

T.
namu Y NN (B gonsix), AENCTBYIOWMIA B Te4eHue nepyuoga ' ;

X

npn " < <
P COBOKYIMHbIV pa3Mep BO3HArpaXkaeHun cneunann3MpoBaHHOMY AEN03NTapui0, ayanTopcKo opraHuaa-
uun, 1 nuuy, ocyLlecTBRsIOWEMY BeAeHne peecTpa BnagenbLleB MHBECTULMOHHbIX naes MN®, oTHocutensHo CICYA,
yCTaHOBIEHHbI Mpasunamu Y MG (B fonsx), AeiicTBYIOLLMIA B TeueHne nepuoaa ! ;

N — KOn-BO CTaBOK, AENCTBOBABLUNX B OTYETHOM roay;

X . :
N - kaxxpgas npoueHTHaaA CTaBKa, 4encTtBoBaBLlad B Te4eHne nepuona N
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y . X T,
N - KONM4ecTBo pa60Lw|x OHeun nepuona, B KOTOPOM AencTtBoBana CtaBka n, npuHaanexatliee nepunoay !

N
Ti = ZTn
, roe n-=1
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HaueHus —ZE“S_(“T“); D 1+ D He
OKPYITISOTCS.

CcyA

S, y y
OkpyrneHve npu pacdyete ' 1 NPON3BOAMTCH Ha KaXXAOM AEACTBUMN 40 2-X 3HAKOB NOCIe 3ansiToun.

Pa3mep cchopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAETCS Ha CyMMbl HAUYUCIIEHHOIO B TEYEHMWE
rofa Bo3HarpaxxgeHusl ynpasnsioLLen KoMnaHum, crneLuuanm3anpoBaHHOMY AeN03nTapuio, 1Ly, OCyLLECTBNSAOLWEMY BeOEHUE pe-
ecTpa BnagenbLUeB MHBECTULMNOHHbIX naes MNMN®, n ayamtopckon opraHusaumm.

MpeBbilweHne pe3epBa NPy HAYUCNIEHNUN BO3HArpaXKaeHUs yNpaBnsaoLLen KoMNaHum, Bo3HarpaxaeHus cnewmanmanpo-
BaHHOMY Aeno3NTapuio, ayauTopcKom opraHnsauumn, u nuuy, ocyLlecTBhsIOWLEMY BeAeHNe peecTpa BnaaenbueB MHBECTULNOH-
Hbix naes MNP, B TeyeHne kaneHaapHOro roga He gonyckaeTtcs. HauncneHne BosHarpaxaeHus YnpaBnsioLwen KoMnaHum Ha
NOCMNeHI0 OTYETHYIO AATy KaneHgapHoOro roga B pasmepe, cootBeTcTaytoleM Mpasunam Y MNP, npu HegocTtaTouHOCTH pe-
3epBa JonyckaeTcs 3a cHeT npoynx pacxogos MANS.

He ucnonb3oBaHHbIM B TEYEHNE OTHETHOTO rofa pe3epB Ha BbiMnaTy BO3HArpaXaeHUs NoaexXuT BOCCTAHOBEHNIO NO
OKOHYaHMIKO OTYETHOTO rofda, HoO He No3gHee NepBoro pabo4vero AHSA roga, CNeaywero 3a OTYETHbIM, U MPU3HaAeTCs B COCTaBe
npo4Mx JOX040B. YKkazaHHOE BOCCTAHOBIIEHNE OTpaxaeTcsl Npu nepeBoM onpegeneHun CHA B rogy cneyowmym 3a OTYETHBIM
rogom.

NOPAAOK YPEMYNMPOBAHUSA PA3HOIIACUIA MEXAY YNPABNSAIOWENA KOMMNAHUENA U CMELUWANU3NPOBAHHbIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CHA

Mpun obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannampoBaHHbIM OEN03UTapueM u
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSIHWSA akTMBOB M 0bs3atenscts PoHaa v NpuHMMaloT
Mepbl K UCMPaBMeHnio OLNOOK, a Takke OCYLLEeCTBMASIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSIM UX MPU3HAHMA (MPeKpaLweHns NPUsHaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

e  WCTOYHWMKOB [AHHbIX ANA OonpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e  opsiaKka KOHBepTauun BENMYMH CTOMMOCTEWN, BbIPAaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpv npoBeaeHnM cBepkn CneuranvampoBaHHbI Aeno3vuTapuii U YnpasnsioLlas KoMnaHus Bnpase notpebosaTts Apyr
y Apyra nio6ble JOKYMEHTbI (MNn UX Konuu), NoaTeepXxaatolne dakTbl HanpaeneHUs/MoNy4eHns pacnopsKeHnin No cyetam, Ko-
MUK NOATBEPXAEHUN, BbiCNaHHbIX CneunannanpoBaHHLIM Oeno3uTapueM, a Takke ApYrux SOKYMEHTOB, He06X0aAMMbIX ANS Bbl-
ACHEHUS NMPUYMHBI U YCTPAHEHNS! OBHaPYXEHHBIX PACXOXOEHNUN.

CnpaBka 0 CTOMMOCTU YNCTbIX aKTUBOB (POPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.

B cniyyae ecnu pacxoxgeHust He 6binu yCTpaHeHbl A0 UCTEYEHMS NpedenbHOro Cpoka NpefoCcTaBneHnst OTYETHOCTMH,
hakT obHapyXeHUs pacxoxaeHun dukcupyeTcs B MNpoTokone pacxoxaeHuii pesynstaTtoB cBepkn CHA (ganee — MNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuavpoBaHHbIi genosutapuii 3asepseT Cnpasky o CHA M B cornacoBaHHOM YacTu C MpUoxe-
HueM [NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
o dakTe pacxoxaeHust baHk Poccun.

dakT nocneayoLLero ycTpaHeHnst pacxoxaeHuin NoaTsepxaaeTcs nytem 3aBepeHuns cnpaskv o CHA NP Cneuunanu-

3UpoBaHHbIM geno3ntapmnem be3 OroBOpoK

B cny4vyadax naMeHeHua OaHHbIX, Ha OCHOBaHUN KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTUBOB MNOASIEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLECTBIISETCS, Korga OTKIIOHEHME Uc-
norib30BaHHOW B pacyeTe CTOMMOCTU aKkTuea (OGHSaTeJ’IbCTBa) coctaensietT meHee yem 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aK-
TUBOB U OTKIIOHEHUE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa COCTaBlideT MeHee 0,1% KOppeKTHOI;I CTOMMOCTU
YUCTbIX aKTUBOB.
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B crnyyae ecnu BbiSIBNIEHHOE OTKIMOHEHWE UCMOMNb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06s3aTenbcTBa) cocTaBnsaet
0,1% v Gornee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CrieumanmanpoBaHHbIi 4eno3uTapuii COBMECTHO C YNpaBrsitoLLei KoM-
naHuen onpeaensieT HOBY CTOMMOCTb YMCTbIX aKTUBOB, a Takke CTOUMOCTbL Nasi NPy NPUoBpeTeHUN 1 Npw NoratleHun n obmeHe
naes U1, OCYLLECTBMSAOT Bo3MeLLeHW e yulepba BnagesbLaM UHBECTULMOHHBIX NaeB.
Mpu BbISIBNEHNM OTKNOHEHUS YNpaBIstoLLas KOMNAHUSA 1 Cneuuanv3aMpoBaHHbIi 4eno3uTapuil 0653aHbl NPUHATL Mepbl
ANs NpeaoTBpaLLEHNs ero NOBTOPEHMSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BkNaaa (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Gymarn (3a wuckniove-
HMeM UeHHbIX Oymar nepepaH-
HbIX NO cAenkam, cosepluae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(coenkn PENMO))

[aTa nepexofa npaB cOGCTBEHHOCTM Ha
LeHHble bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnu ueHHas bymara, noanexuT y4eTy Ha cueTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno - ¢ Aatbl nepegayn
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€CNnn AOKYMEeHTapHble LieHHble By-
Maru He nNoAnexar y4eTy Ha cyeTax
Aeno - ¢ Aatbl Npuema LeHHon By-
maru MNMN®, onpegeneHHon B COOT-
BETCTBMM C yCnoBuAMU Ooroesopa mn
NOATBEPXKAEHHOW aKToOM npuema
nepegayv LeHHbIx 6ymar;

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMWM C YCIOBWAMMW [OroBOpa W mnopTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

€Cnu No 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuck B EMPKOJT o nukBngauum - ¢ gaTbl 3anvcu
0 NUKBMAALMM AMUTEHTA (Nony4eHns nHgpopma-
LMK O NUKBUAALMM IMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
Nno MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckas  3ad0mKeHHOCTb
Nno YacTU4YHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no gonrosbIM LieHHbIM Oy-
maram.

Ona nebutopckoln 3agomKeHHOCTU
Mo MPOLIEHTHOMY (KYMOHHOMY) [0-
Xo4y Mo [ONroBbIM LiEHHbIM Byma-
raMm — parta norawleHusi NpoLeHT-
Horo (KyrnoHHOro) Aoxoda Ha OCHO-
BaHWW pPeELUEHUsI O BbINyCKe;

Ona nebutopckoln 3agomKeHHOCTU
no 4acTUYHOMY/MOMHOMY noraile-
HUO 3MUTEHTOM OCHOBHOrO gornra
no OONroBbIM LEHHbIM Gymaram —
Jarta 4acTUYHOro MMM NOSIHOTo MNo-
ralweHnsi HoMyMHana Ha OCHOBaHWUK
peLUEeHNst O BbIMyCKe.

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® unu otyetom Gpokepa MND;

[aTta nukBngauuym aMmnTeHTa, COrnacHoO BbIMUCKE
n3 EFPHOI (nnm BeINUCKe M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpeacTBa, Haxoas-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHbIX OY-
mar (ganee — 6pokep)

Hata  3auncneHuss  OeHEeXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenbLCTB MO
nepeyvncneHnto AeHeXHbIX CpeacTB ¢ cneunarnbs-
HOro GPOKEepPCKOro cyeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC Npoyen 4eGUTopCKon 3aa0rmKeH-
HOCTHW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3armmcu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04eH-
HbIM Ha yCnoBUAX T+

HaTa 3aKni4YeHus noro-
BOpa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[ata nepexoga npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymarn noaTBepXAeHHasi BbIMUCKOW MO
cyeTy geno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBon 4YacTu JOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. NMNP):

- ObsizatensctBa MNP no

BO3BpaTy OEHEXHbIX
cpeacTsB, MOMyYEHHbIX MO
nepBoil 4yacTu [Jorosopa

npsmoro PEIMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONy4YeHuo nepe-
AaHHbIX OEHEXHbIX CpeacTB
no nepBoW YacTu Jorosopa
ob6patHoro PEMO;
- 06593aTENbLCTBO N0 OOpaTHOMY
BbIKYMYy LeEHHbIX Gymar, nony-
YeHHbIX N0 NepBoOW YacTu, u pe-

DoroBop npsimoro PEMNO:

Ha JaTy UCMNOMHEHUs NepBoOn 4YacTn
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYYEHHbIX  [AEHEXHbIX
cpencTB No NepBoW YacTu AOroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW foroBopom/6up-
>XEBOW cOeNKou;

HoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX M0 NepBOWn 4YacTu JoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBON YacTn
poroeopa PEMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeAcCTB,
nepeaaHHble MNP no nepson Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpegenenns CYA no
CTaBKke, NpeyCMOTPEHHOW [OroBO-
pom/BupKeBoOM caenkon

Ha JaTy WCMOSHEHUS BTOPOMW YacTu Oorosopa
PEMO npowucxoant npekpailieHne npuaHaHus
KpeauMTopCcKoW 3ad0rmKeHHOCTU B CyMMe nony-
YeHHbIX AeHEeXHbIX CpeACcTB Mo nepBow YacTu. B
crnyyae ecrnu UcnosnHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, npuHUMaeTcst 6onee no3gHss M3 ABYX
[aT: NocTaBKu1 Unu onnarbl;

npekpaLlleHne nNpusHaHus LeHHbIX Gymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
[ebnTopcKor 3ad0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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ann3oBaHHbIX 4O MOMEHTa MC-
MOSIHEeHWs NO BTOPOW YacTu Ao-
roBopa obpatHoro PEMO.

Ha gaTty cnucanus co cyeta OEMO
LiEHHbIX ByMar, Nony4eHHbIX No 4o-
rosopy o6patHoro PEMO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hyrnto),
0O MOMEHTa WCMOSMHEHWs Mo BTO-
poW yacTu, npusHaeTcsa obs3arenb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BaNtoOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3aknioyeHus goroBopa Mo no-
KynKe/npo,u,a»(e BankoThbl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHMWW BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[aTa oTpaxeHusi 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLETO KOHTpakTa Ha
Ovpxe.

[ata oTpaxeHus B oTyeTe Gpokepa peanunsauum co-
OTBETCTBYIOLLIETO KOHTPAKTa Ha Gupe, a Takke npu
npekpaLLeHnm B COOTBETCTBMUN C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YKChe, NPy UCMOSHE-
HWUM KOHTpPaKTa M NO MHbIM OCHOBAHMWSIM, YKasaHHbIM
B NpaBunax KMupuHra, B YCTAHOBIEHHOM UMW MO-
psioke).

KnupuHrosble
yyactus

cepTmudmkaTsl

[arta 3auncneHuns Ha c4eT aeno, OTKpbI-
Tbl ynpasnstoLen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTBy}OLLI,eVI

BbIMMCKOM MO CYETY A€eno.

[oxoabl U WHble BbiNMaTbl MO LIEHHbIM
Oymaram, nepefiaHHbIM B UMYLLIECTBEH-
HbIV Myn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpa.

[aTta cnucaHua co cyeTa Aeno, OTKPbITOro yrnpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAsi COOTBETCTBYHOLLEN
BbIMMCKOM MO CYETY Aeno.

lNpekpalweHne nNpusHaHMA [LEHEXHbIX CPeAcTB U
LEeHHbIX 6ymar, nepenaHHbIX B KITMPUHIOBbIN nyn, He
nponcxoaunT.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUEeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS AaTta
pacyeToB;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWAs MO [JOroBopaM ¢
ayanTopcKom opraHusaumen,
crneumanns3MpoBaHHbIM  4eno3u-
Tapuem, perucTpaTtopom, yka-
3aHHbIMK B lMpasunax 4Y MN®;

[ebutopckas 3ad0rmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHblX  CpeacTs
(«AeHbrM B NyTU»);

[ebutopckas 3a40MmKEHHOCTb,
BO3HUKLIAs B pes3ynbTate oT-
3blBa nuueHsunM y GaHka wunu
Opokepa;

MHaa pebutopckaa 3agorkeH-
HOCTb

Ona neGUTOPCKOM 3aA0JHKEHHO-
CTU ynpaBnsowen KOMNaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NPEeBbLILEHNsT  OOMYyCTUMOM Benu-
UYMHBbI BO3HarpaxxgeHun u/unu pac-
X040B, CyMMa MpeBbIEHUST KOTO-
pbIX NOANEXUT BO3BpaTy ynpasns-
IolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus Yynpaersio-
e KoMnaHuM, cymMma KOTOpOro
noanexut BosspaTty B MNP, nnn
cyMmma ybbITKa, KoTopas ynpasnsito-
Lasi KoMnaHus AomkHa BO3MECTUTb
B [MN® B pesynbTaTe JONyLLEHHOrO
HapyLLeHns TpeboBaHuWI 3aKkoHoAa-
TenbcTBa.

Ona neGuTOpCcKOM 3aA0SHKEeHHO-
CTW, BO3HMKIWIEW B pe3ynbTtaTe
nepeBoAa AeHEXHbIX CPencTB —
daKkTMyeckoe CrnUCaHNsl OEHEXHbIX
cpeAacTts ¢ ogHoro cyeta MN® un oT-
CyTCTBME (aKTa 3ayuMcreHus Ha
apyron cyet MNP, Ha KoTopbI Ocy-
LLecTBRANCSA nepesoa.

Ona pe6utopcKkon 3af0IMKEeHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3blBa NMUEH3MKU y 6aHka unu
6pokepa — AaTa 0T3blBa NULIEH3UU
6aHka, bpokepa.

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YnpaBnstoLwen KoMnaHum);

e [laTa nuKBMOAUMM KOHTpAreHTa, COrfacHoO Bbl-
nucke na ErPIOJ.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-
HVUA Ynpaensiowen komnaHum ob oTcyTcTBUM
000CHOBaHHbIX OXUAAHWUA OTHOCUTENBHO MOJy-
YeHUs NMpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJDKEHHOCTb, MOXET ObITb NpuM3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMW NOMOXKEHU-
sIMW, yKa3aHHbIMM B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®epepavmu.
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e [Ins ocTanbHbIX BUOOB AebuTOp-

CKOW 3a[J0/KEHHOCTU - AaTa nepe-
Jayn aKTMBOB (OEHEXHbIX CpeacTB)
nuuy, B OTHOLLEHUN KOTOPOro BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepvm npeKkpaweHnsa npusHaHusa

Kpeaoutopckas 3afomKeHHOCTb
Mo caenkam, No KOTOPbIM HaCTy-
nuna Havbonee paHHssA Aata
pacyeToB

[aTa nepexoga npasa COGCTBEHHOCTM Ha aK-
TMB (OeHexHble cpeacTea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOro BO3HWKAeT KpeauTop-
cKkast 3a[j0IMKEHHOCTb.

[aTa ncnonHeHus obssatenscts MNP no go-
roBopy.

Kpeautopckass 3agoimKkeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes [MND

[aTa BKIOYEHUS OEHEXHbIX CPEACTB (MHOro
MMyLlecTBa), nepefdaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B umyLlectso MNAND.

[aTta BHeceHWs NPUXOOHON 3anucy O Bblaade
WHBECTMLUMOHHBIX naesB B peectp N co-
rmacHo oT4eTy permctpaTopa.

Kpeaoutopckas 3ag0rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[Hata 3auncnenuns B MNP nmywiectsa, nocty-
nueLlero B onnaTty obmeHa naes.

[aTta BHeCEeHWs1 MPUXOQHONM 3anucuK O Bbigaye
WHBECTULMOHHbLIX NaeB B peecTtp NN npu 06-
MEHEe COrnmacHo OT4eTy perMcrparopa.

KpeauTopckas 3agormkeHHOCTb
no BbiNfaTe AeHEeXHON KOMMeH-
cauum npu norawueHnn MHBeCTuU-
LMOHHBbIX naes MU (nepeumnc-
NeHUN OeHeXHbIX CPpeAcTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHOW 3anucu o nora-
LeHnn (cnucaHun npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpaTopa.

[arta Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AEHEXHON KOMMEeHcaunn 3a MHBECTU-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckass 3a40imKkeHHOCTb
nepea areHTamu no Bbigaye, no-
ralieHuno n 0bMeHy MHBeCTULM-
OHHbIX naes MNP

[aTa ocylecTBneHuss onepauun Bblgadm u
(vnn) noraweHns nNaes B peecTpe UHBECTU-
LMOHHbIX naeB MNP no 3asiBke areHTa.

[arta nepeymcneHns cymMmmbl CKuaok/Han6aBok
areHty u3 MU cormacHo GaHKOBCKOW Bbl-
nncke.

KpeouTopckas 3agormkeHHOCTb
nepeq ynpaensiooLwen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMNONb30BaHWS YNpaBnsitoLLen
KOMMNaHuen CoOCTBEHHbIX [e-
HEXHbIX CPeACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenblam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MMN®

[ata nonyyeHuss OEHEeXHbIX CpeactB oOT
ynpaensoLen KoMnaHnum cornacHo 6aHkoB-
CKOW BbIMNUNCKE.

[data Bos3Bpata CyMMbl 33aJ0JPKEHHOCTU
yrnpaBnsioLen KoMNaHum cornacHo 6aHkoB-
CKOW BbINNCKE.

Kpeautopckasi 3a40mkeHHOCTb
no ynnate HanoroB U ApYyrux
obs3aTenbHbIX nnatexen wus
mmyiectsa NA®

[ata BO3HMKHOBEHMS 06s13aTensbCTBa MO Bbl-
nnate Hanora u (unun) obsisatensHoro nna-
TeXa, COrrmacHoO HOpPMaTMBHLIM MPaBOBLIM
aktam Poccuiickon ®egepaumm un (unu) goro-

BOPY.

[arta nepeuncneHns cymmbl Hanoros (06s3a-
TenbHbIX MNaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKON BbIMKMCKE.

KpeauTopckas 3agomKeHHOCTb
no BO3HarpaxaeHusiM ynpaens-
I0LLe KOMMaHuK, cneuuanunan-

poBaHHOMY aenosutapuio,
ayauTopcKon opraHusauuu,
nnly, OCYLLECTBNSOWEMY Be-

OeHve peecTpa BnaaernbLeB WH-
BECTULUMOHHbIX naeB MNP, a
Takke obsasatenbctBaMm Mo

e B COOTBETCTBMM C YCIOBUSIMU 3AKITHOYEH-
HbIX OOroBOPOB Ha BbINOMHEHWe paboT
(okasaHve ycnyr) u B COOTBETCTBUM C
npasunamu Y NMN® - Ha paty onpege-
nenus CHYA.

e EcnunobsasatenscTea no 4OroBopy He Mo-
ryT ObITb HAAEXHO OnNpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTM ero npume-
HEeHUSA K JaHHOMY BMy Pacxofos?;

[lata nepeyncneHns cyMmbl BO3HarpaxaeHumn
N pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMMWCKE.

2 MporHo3Hble 3HaYeHus 06s3aTeNnbCTB, paccuMTaHHble YNpaBnsaowein KoMnaHmen, npeaoctasnstoTcs B CreumannsnpoBaHHbIi 4eno3nTtapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([JBeHaauaTb) MecsiLeB, NpeaLlecTByoWmxX gaTe
onpeaenenuns CYA MU®. Mpu OTCYTCTBUM Takoro o6beMa CTaTUCTUKM MEeToA annpoKCUMauMu MPUMEHUM NPU HalW4YMK AAHHbIX HE MeHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B paTy noctynieHus A4OKyMeHTa, NOATBEPXAAIOLLEro OKasaHHble YC/yr, Npon3BOAMTCS KOPPEKTUPOBKA HAYMUC/IEHHbIX 0643aTeNnbCTB A0 UX pe-

albHOro 3Ha4YeHus.

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»

22




onnare NpovMx pacxofoBs, OCY- | e
LLIECTBIISIEMbIX 3@ CYET UMYyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUSIMN [EWNCTBYIOLLEro
3akoHo4aTenbCTBa

[aTta BO3HMKHOBEHWs 06A3aHHOCTU CO-
rMacHo YCnoBusIM [OroBopa, ecnn ecTb
OCHOBaHWSA OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;
[aTta nonyyeHuss OOKyMeHTa, NoaTBep-
xaarowero BbinonHeHne pabot (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[oroBopam Unm B COOTBETCTBUW C NpaBu-
namu 1Y NMNo.

NEPEYEHb OOCTYMHbIX N HABJIIOOAEMbIX BUPXEBbIX NMNOLLALOK.

MNMPUNOXEHUE 2

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

[My6nunyHoe akumoHepHoe obwecTBo "CaHkT-lNeTepbyprckasa dupxa"

AkumoHepHoe o6uecTso "CaHkT-lNeTepbyprckas BantotHas bupxa”

AdmHckas bupxa

Benopycckas BantoTHO-poHaoBas Gupxa

BombGeickan doHgoBas bupxa

BypanewTckas doHgosas Gupxa

BapLluaBckasa doHgosas 6Gupxa

BeHckasn dpoHgoBas Gupxa

BeHuypHas dpoHpoBas 6upxa Tudc3Ikc(KaHaaa)

"oHKOHrckas doHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHaoH

EBpoHekcT Mapux

WpnaHackas poHaoBas bupxa

VcnaHckas dooHaoBas bupxa

WTtanbsiHckasa ooHaoBas bupka

MoxaHHecbyprckasi poHaoBas bupxa

KasaxctaHckas dooHgoBasi bupxka

Kunpckas doHgosas bupxa

Kopelickasi dboHaoBas Gupxka

Kbipreidckas dooHgoBas bupxa

JloHpoHckas hoHaoBasi bupxa

JlrobnsiHckas doHgoBas bupxa

JTrokcembyprckas doHgoBast Gupxa

ManbTuiickas dhoHgoBasi bupxa

MekcukaHckas ooHgoBas bupxka

Hacpak OOm3kc

Hacpnak O3m3kc KoneHrareH

Hacpak O3m3kc CTokronbm

Hacpak O9M3Kkc XenbCcuHku

HaumoHnanbHasa Nnguiickaa doHgoBas Gupxka

Hemeukas choHpoBas 6upxa (Jowye Bopce)

Heto-Mopkckas doHaoBas 6upxa

Heito-Mopkckas doHaoBas 6upxa Apka

Heito-Mopkckas doHaosas Gupxa obnurauuii

Ocakckas ooHaoBasi bupka

Mpaxckas doHgoBas Gupxa
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Crambynbckas oHaoBas bupxa

CuHranypckasi poHgoBas bupxa

TariBaHbCckasa hoHOoBas Ovpxa

Tokuiickas oHaoBas bupxa

doHpgoBas bupxa bepnuH

PoHgosas bupxa budm 3 3¢ bosecna(bpasunus)

doHpgoBas 6upxa byaHoc-Anpeca

doHpgoBas Gupxa Mambypr

PoHgoBas bupxa MaHHOBep

doHgoBas Gupxa Oroccenbgopd

doHgoBas bupxa Magpuaa

doHgoBas Gupxa MoHxeH

donpgoBas bupxa Hacaak

dongoBas Gupxa Ocno

doHgoBas bupxa CaHTbsro

®oHgosas bupxa Tanllen (TaviBaHb)

doHgoBas 6upxa Tenb-Asua (TndAndcK)

doHgoBas Gupxa TOPOHTO

doHpoBas bupxa LtyTrapg

PpaHkdypTCcKan oHaoBas Gupxa

Ymkarckasa coHgoBas 6upxa (Cudiny3ke)

LLlaHxanckas dooHaoBas bupxka

LLiseriuapckas doHgosas bupxa SCANIKC

LeHxeHbckast doHOoBas bupxa

PoHpoBas bupxa DMICcIKe (ABcTpanus)

donpgoBas bupxa OH33a9kc (HoBas 3enaHgms)

XETRA (Deutsche Borse Xetra)
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MPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

1. [nsa onpegeneHus cnpaBensivBon CTOMMOCTMU ncnonb3dyeTcd Moaersnb npuBeaeHHON CTOMMOCTH 6y}1yu.w|x OEHEXHbIX NMoTOo-
KOB.

2. TpuBegeHHas CTOMMOCTb ByAyLLMX AEHEXHbIX MOTOKOB AN OONrOBOM LIeHHOM Bymarn paccuntbiBaeTcs C y4eTOM crieayto-
wiero:

2.1. Mpu popmmpoBaHum rpadmka ByAyLLMX AEHEXHBIX MOTOKOB YYUTLIBAIOTCS BCE AEHEXHbIE NMOTOKU B NoralleHme oc-
HOBHOTO A0Mra 1 KynoHHOro AoXo4a ¢ AaThl onpeaeneHns cnpaseiiMBo CTOMMOCTY (He BKoYas) A0 HaMeHbLUen
13 aat (BKNoyas):

=  [para BblKyna no ocepTe, Gnvkaiilias k JaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
= [ara NnoriHoro rnoraileHus, NpeayCcMOTPEHHas! YCIOBUAMI BbiMycka.
[leHexHble MOTOKW, BKINoYasi KyMOHHbIA [OX0, PacCYUTLIBAKOTCSA B COOTBETCTBUM C YCITOBUSIMU BbINycka.

Ona nonroBbIX LEHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He OnMpederieHbl Ha BECb CPOK, CyMMbl ByayLumx
AEeHEeXHbIX NOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpeaeneHa, paccyntTbiBaldoTCA ncxona U3 nocne,quVl onpe,qeneHHon
CTaBKkW (MPU 3TOM MPOLEHTHbIE CTaBKM CYMTAKOTCS YCTAHOBMEHHLIMY C AaTbl Havarna COOTBETCTBYIOLLENO UM KyMOH-
HOro nepvoaa).

[ns oonroBbIX LEHHbIX 6ymar C MHOeKcnpyemMmbiM HOMUHANOM B Lendx pacyeTta 6yuyu.|,ero OEHEXHOro NnoToka (B TOM
yucne pacyeta CyMmmMbl KYnoHHOIo noxona) HOMWHallbHaa CTOMMOCTb NMPpUHUMAaETCA paBHOIZ HOMWHaNbHOW CTOMMO-
CTW Ha AgaTty onpeaeneHunsa cnpaBe,qnleoﬁ CTOUMOCTHW.

2.2. Mop oaTon AeHEXHOro noToka NoHMMaeTcs:

- 0aTbl OKOHYaHUA KyNnOHHbIX nepnoaos, No 3aBepLUEeHNN KOTOPbIX B COOTBETCTBUN C YCIIOBUAMUN BbilMyCKa OCY-
LLEeCTBNAKTCA BbiniaTbl KYNOHHOIO oxo4a n (ecnm I'Ipe,D,yCMOTpeHO) YaCTun4HOEe norawleHne OCHOBHOIO Aosra;

=  pgaTa, ykasaHHasa B n.2.1.

2.3. CraBka AMCKOHTUPOBaHWA ByayLinx AeHEeXHbIX MOTOKOB ONpeAenseTcs Ha Kaxaylo AaTy onpeaeneHus cnpaBeanm-
BOW CTOMMOCTMU.

2.4. CraBka AUCKOHTUPOBaHMS BYAYLUMX AEHEXHBIX MOTOKOB NMPUHNMAETCA paBHOW CTaBke KPUBOWM GECKYNOHHOM 4OXOOHO-
cTn (nanee - G-kpueasi, CtaBka KB[1), ckoppeKTUpoBaHHO Ha BENUYMHY KpeauTHOro cnpeaa.

CraBka Kb[l paccunTbiBaeTCst Ha AaTy onpeaeneHns cnpaseanmBoi CTOUMOCTU LieHHOW Bymaru B TOUYke, COOTBETCTBY-
IoLwen cpegHeB3BELLEHHOMY CPOKY noralleHus (Ans LeHHbIX 6ymar, yCcrnoBusiMmu BbiMyCka KOTOPbIX HE NPeayCMOTPEHO
YacCTMYHOE noralleHne OCHOBHOMO Jonra — B TOYKe, onpeaerneHHon B cooteeTcTBum ¢ n.2.1). Ctaska KB[] paccuntbl-
BaeTcs 6e3 NPOMEXYTOYHbIX OKPYTNEHUIN C TOYHOCTBLIO A0 2 3HaKOB MOCne 3ansaTon (B NPOLEHTHOM BblpaXXeHnm).

B pacuete NCNonb3yrTCcaA:

= MeToauka pacyéTa KpuBoW GECKYNOHHON JOXOAHOCTM roCyAapCTBEHHbIX obnuraumin, onpegeneHHas Mockos-
ckon bupxen;

*  OuHaMmuyeckue napameTpbl G-KpUBOW MO COCTOSIHWIO HAa Kaxablli TOProBbI AeHb, NybnmKyemble Ha oduumans-
HoM cante MocKoBcKon BMpXxu.

KpeauTHbIli cnpeq paccuMTbiBaeTCst B COOTBETCTBUM C N. 3 (32 UCKIOYEHUEM FOCYAaPCTBEHHbIX LieHHbIX Bymar PO, k
KOTOPbIM KpeaWUTHbIV Crpen He NPUMEHSIETCS).

B pacueTte ncnonb3sytorcs:

= 3HayeHus GupxeBbix nHaoekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
JeneHns cnpaesensiuBon CTOMMOCTH, NyGrvkyemble Ha oduumnansHom cante MoCKOBCKOWM OMpxu;

- cBegeHuna o peIZTMHFaX aKTMBOB 1 SMUTEHTOB, aKkTyalbHble Ha OaTy onpeaeneHnsa CrlpaBe,D,J'IMBOIZ CTOMMOCTHN,
NPUCBOEHHbIE peI7ITI/IHFOBbIMI/I areHTcTBamu,

=  CpeaHeB3BeLLEHHbIN CPOK 40 NoralleHns/odepTbl — B3BELLEeHHbI Mo rpadvKy noralieHns HomuHana oénura-
LMK CPOK 00 noralieHuns B rogax, paccuuTbiBaeMblii o opmyne:

n
Z(CF,- X (t; — 1)/365)
i=1

loe:

CFi — yacTnyHoe (unm NorHoe) noraweHne HommHana B % OT HOMMHana;

ti — AaTa YaCcTUYHOro (MM NOMHOro) NoralleHnst HoMMHana;

T — AaTa OUeHKW.
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B cny4ae, ecnu BblNyCKOM He npegycMoTpeHa YacTu4dHaa aMmopTusauma Tena HoMmHana obnurauum, To Cpe,EI,HeBSBeLLIeHHbIIZ
CpoK A0 I'IOI'aUJeHVIFI/OCbeprI paBeH nepuoay oT AaTbl OLUEHKN OO0 Hanbonee paHHen 13 AaTtbl NoralleHns unu gatbl opepTbl No
obnurauun, yKa3aHHOIZ B peLleHnn o Bbinycke.

B cnyyae, ecnu gaTta ouUeHK/ coBnagaeT ¢ gaTon odepTbl, TO pacyeT cpeHEB3BELLEHHOrO Cpoka MPOn3BoaAUTCS OT AaThl
oLeHkM ao Hanbonee paHHen N3 AaTbl NoraweHns unu aatbl opepTbl, CreayloLlen 3a 4aTON OLEHKN.

Mpu nporpammHOM pacyeTe CpeAHEB3BELLIEHHOTO CPOKa 40 MoralleHnst MPOMEXYTOYHbIE OKPYIMEHNs He NPOM3BOASATCA. 3Have-
HWe cpedHEB3BELLEHHOMO CPOKa A0 NoralleHus BbipaXkaeTcsi B rogax, OKpyrnaeTcs A0 4 3HaKoB nocre 3ansiTou.

2.5. MpuBegeHHas CTOMMOCTb ByAYLUMX AEHEXHbIX NOTOKOB pacCyuUThIBAETCA B BanTe HOMWHanNa no dgopmyne (6es
NPOMEXYTOYHbLIX OKPYIIIEHUNA):

J
DCF = il
- Z (1 + Y)(@n—Jlara)/365
n=1

roe:
Pn — cymma Gyayuiero geHexxHoro notoka (B Baniote oba3arenscTaa);
Dn — paTta geHexXxHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWS;
[ata - nara onpepenenunsi cnpaBegnMBon CTOUMOCTY;
j — KONNYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAAKOBbIN HOMEpP OEHEXHOro NOTOKa C AaTbl ONpeaeneHns cnpaBeanvMBon CTOMMOCTH.
3HaueHne DCF paccunTbiBaeTCS C TOMHOCTBIO 40 4 3HAKOB NOCre 3ansToun.
CnpaBeanueasi CTOMMOCTb LIEHHOW Oymaru npnsHaeTcsa paBHOM:
CC = OKPYTTI((DCF- KynoH)*Konunuectso*;2)+OKPYIT1(Kynon*Konuuectso*;2)
[pe:
CC — cnpaBefnmBasi CTOUMOCTb LieHHOW Bymaru;
DCF — 3HauyeHune, paccynTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBo LeHHOW Bymaru Ha gaTy onpeaeneHus cnpaBeanmBon CTOMMOCTH;
KyroH — HakonneHHbIN KyNOHHbIA JOXOA (BKIHOYas yrnnaveHHbI), CPOK NoralleHnst KOTOporo He HacTynuI Ha AaTy onpe-
JeneHnst cnpaseiIBo CTOUMOCTH;
[o pgaTtbl NONHOro noralleHunst AONroBow LeHHoW Bymaru, npegyCcMOTPEHHON YCIOBUAMW BbINyCKa, B pacyeT ee crnpaBeannBoi
CTOMMOCTM HE BKIIOYAKTCA:

- CYMMbl YaCTU4YHOro norawleHna OCHOBHOIo gonra — € Aatbl YaCTUYHOro noralleHud, I'Ipe}J.yCMOTpeHHOVI ycno-
BUAMU BbliNyCKa;

"  CYMMbI KyMOHHOIO JOX0[a — C AaThbl OKOHYaHWsA COOTBETCTBYIOLLENO KYNOHHOIO nepuoaa.
3. [ns uenen pacyeTa KpeaMTHOrO Cripeda OCyLEecTBAeTCs cneaytoLas nocrenoBaTenbHOCTb AeACTBUN:

* B 3aBWCMMOCTU OT HanNM4Ms UNU OTCYTCTBUSA KPEAUTHOTO PEVTHHIa Y BbiMycKa AONrOBOK LieHHOW GyMarm (kpe-
OUTHBIA PENTUHT B BanioTe HOMKUHaNa), SMUTEHTa MU NOPYYUTENS AONTOBOM LEeHHOW ByMaru, onrosasi LeH-
Hasi Bymaram MoxeT GblTb OTHECEHA K OAHOW U3 TPeX PENTUHIOBLIX rPyM;

=  MeguaHHoe 3HayeHue KpeaMTHOro cripeda Ans AOMroBOW LieHHOM Gymary npyHMMAaloTCs paBHbIMUM COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEeOUTHBIX CNpeaoB, PACCHUTaAHHBbIM AMS PENTUHIOBOW rpynmbl, K KOTOPOW OTHECEHA
ueHHas bymara.

= KpeauTHbI cnpen Ans PeMTUHIOBBIX MPYNM paccYUTLIBAETCS Ha AaTy onpeaeneHuns cnpaseanveoin CTOMMOCTH,
Ha OCHOBaHUW AaHHbIX 06NMraLMOHHbIX UHAEKCOB pacKkpbiBaeMbix MOCKOBCKOW Bupxu No ntoram Kaxaoro Top-
roBoro AHs. MNpu BLIYMCNIEHUM KPEOUTHOTO cripena Ha aaTy onpeaeneHns CnpaBeanBoi CTOMMOCTM UCTIONb-
3yeTca MefMaHHoe 3HayeHue KpeduTHOro crnpeda 3a nocregHue 20 TOpProBbIxX AHeNn (<= aaTbl onpedeneHus
crnpaBesIMBoli CTOMMOCTH).

3.1.  lNopsagok onpefeneHysi NPUHAANEXHOCTU AONTOBOW LIEHHON GyMary K peATMHIOBOW rpynne

OnpegeneHne NpUHaANEXHOCTU JONTOBON LIEHHOW Bymaru K peATUHIOBOW rpynmne BbIMOJTHAETCA HA OCHOBaHUM JaHHbIX BeQyLmnX
PEVTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.
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Ta6nuua 1. ConocTtaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PenTtnHroBas
AKPA SkcnepT PA | MexayHapogHas | MexayHapogHas | MexgyHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHroBsas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTUHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-
PentuHroBas
Bonee HW3Ku peATUHT / PENTUHT OTCYTCTBYET
rpynna lll

Mpn Hann4mm y [ONroBOW LeHHOM 6ymarm, €e dAMUTEeHTa Unn nopy4dnTena HeCKOJIbKUX PENTUHIOB, BbI6MpaeTCF| HanbonbLUMN 13
NMeELWNXCA aKTyallbHbIX KpeAUTHbIX peVITMHFOB.

K peituHrosoii rpynne |ll oTHOCATCS AONroBblE LieHHble ByMaru, KOTopble He MOTyT BbiTb OTHECEHb! K PEATUHIOBLIM rpynnam |,

Il, B T.4. B cniyyae ecnu KpeanTHbIX PEUTUHT LEeHHOW Bymare (3MUTEHTY, MOPYYMTENIO) HE NPUCBOEH HWU OOHUM U3 YKa3aHHbIX B
Tabnuue mexayHapoaHbIX U HaUMOHAarbHbIX PENTUHIOBBIX areHTCTB.

3.2.

PacyeT kpeanTHOro cnpeaa BbIMOSHAETCS AN KaXao PENTUHIOBOWM rPyMMbl UCXOAS U3 3HAYEHWUIN MeAnaHHbIX KPeAUTHbBIX crpe-
0B COOTBETCTBYIOLLEN PEVTUHIOBON rpynmbl

Mopsigok onpeaeneHns KpeauTHOrO cnpeaa.

KoahdpmumeHT 1,5 onpenensietcst B HacTosILLEN METOAMKE Ha OCHOBAHMU 3KCNepTHOro cyxaexus YK.

PenTtuHrosas rpynna |

Mepguana
Ser™

PeuntuHrosas rpynna ll

Megnana
Seri™

PentuHroBas rpynna lll

Mepguana
1,5*Spr™

3.2. Mopanok onpefeneHnst KPeaUTHOTO cnpefa Ans PerTUHIOBbIX TPy.

[nsa pacyeTa 3Ha4yeHUsi KPEAMTHOIO cnpeda COOTBETCTBYIOLLEN PEWTUHIOBOW rpynbl UCMOMb3YHOTCS 3HAYEHUST OXOOHOCTM crie-
AyoLwmnx nHaekcos MockoBCKOn BMpxu, packpbiBaemblX MO UTOraM KaxkAoro TOproBoro AHs.
a. MHpaekc kopnopaTtuBHbix obnuraumii (1-3 rona, penTtuHr = BBB-)

Tukep - RUCBITRBBBY
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Onucanne nHagekca - http://moex.com/a2197.

ApxmB 3HaueHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

WHaekc koprnopaTuBHbix obnuraumin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHne nHaekca - http://moex.com/a2196

ApxuB 3HayeHuw - http://moex.com/ru/index’RUCBITRBB3Y/archive

MHaekc kopnopaTtusHbix obnuraumm (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

Onuncanne nHagekca - http://moex.com/a2195

ApxuB 3HayeHun - http://moex.com/ru/index’RUCBITRB3Y/archive/

MHpekc rocyaapctBeHHbIx obnurauui (1-3 roga)
Tukep - RUGBITR3Y

Onuncanne nHaekca - http://moex.com/a2247

ApxuB 3HayeHun - http://moex.com/ru/index/RUGBITR3Y/archive/
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MPUNOXEHUE 4

METOOWKA ONPEOENEHUA CPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUcrnonb3yeTcs ONns pacyeTa crpaBeanvBoi CTOMMOCTU akTUBOB. [py 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pUCKa Ha CripaBeasivBY0 CTOMMOCTb aKTUBbI KNaccuuumMpyoTcs Ha criedytoLimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB 0becLeHeHNs);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKTWBbI, HaxoasLwmMecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbli ANA yKasaHHbIX CTaAuM 3ad0MKeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUPYeTCS Ha pasMep KpeauUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormKeHHOCTb (B criydae onpegeneHns cnpaBeaiuBon CTOMMOCTU TakoW 3a40IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Criydae OTCYTCTBUSA LieH OCHOBHOIO pbiHKA U LEH, paccuMTaHHbIX LIeHOBbIM LEeHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpbIX ONpeaenseTcs Ha OCHOBaHWM OTYeTa OLEHLLUMKa (C y4eTOM MOMOXEHWUN, YCTAHOBIEH-
Hbix B Pasgene 7 HacTosWEero NpunoxXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxoasLwmecs B gedonTe.

[ns uenen HacTosILLEe METOAMKN, KOHTPAreHTbl — MHAMBUAYanNbHbIE NPEANPUHUMATENW NPUPABHUBAIOTCS K KOHTpareH-
Tam — PU3MYECKMM NMLaM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLeM I'Ipvmomeva

KpeauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiickux pybnsax:

[ns 3ag0MmKEHHOCTM CO CPOKOM 10 MOralleHunsi, He NPEeBbILLALLMM 1 KaneHaapHbI AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpuBoii B6eckyrnoHHoOW foxoaHocT MockoBCKon GMpxin?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3agosmKeHHOCTU CO CPOKOM A0 noralleHus, npesbilatowmm 1 kaneHaapHbli AeHb.

[nsa uenen pacyeta 6e3pnCKOBON CTaBKU, MCMONb3YIOTCA CreaytoLume OKpYrieHus:

3HayeHVe cpoka CTaBKku onpegensieTcs 40 4 3HaKOB Nocre 3anaTon;

NToroBoe 3HayeHne cTaBkn onpegenseTcs A0 2 3HAKOB Nocre 3ansiTon.

o B amepukaHCkux gonnapax:

[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRS;

[na 3ag40MmKEHHOCTM CO CPOKOM A0 NoralleHus cebilwe 1 KaneHgapHoro AHs, HO He npeBbiwatowmm 30 KaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkm SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- AN 3a40MKEHHOCTM CO CPOKOM [0 noralwleHus, npesbiwatowmm 30 kaneHaapHbiX HEN.

e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaowmM 1 kaneHaapHsbli aeHb — ctaBka ESTRY;

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

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

7 https://lwww.ecb.europa.eu/stats/financial markets_and_interest rates/euro_short-term_rate/html/index.en.html
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[nsi 3a00MKEHHOCTN CO CPOKOM [0 MoralleHus cBbile 1 kaneHaapHoro AHs, HO He npesbiwatowmm 90 KaneHgapHbIX
OHEeW — UHTepnonauna CTaBkM Mexay 3HadeHnem ctaBku ESTR v cTaBkol No o6nuraumnam eBpo3oHbl ¢ pernTuHrom AAA8 Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca METOAOM NIMHENHOWN MHTEPMONALMU CTAaBOK NO o6nuraunsm eBpo3oHbl ¢ perTuHrom AAA - ans
3a0PKEHHOCTM CO CPOKOM A0 noraiueHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3prnckoBasi CTaBka B COOTBETCTBYIOLLEN BantoTe

dopmMmyna 1. ®dopMmyna IMHENHON MHTEpNOAALMHU

RK pin, €cni Dy, < Dpin

D _
™1 x (RKy41 — RKy_,),ecimu Dpyn < Dy < Doy

RKy  +——7—
R P 7

RKpmax.-€cii Dy, = Dopax
roe:

Dm - cpok fo noraweHunst MHCTpyMeHTa m B rogax (onpeaensietcsi ¢ TOYHOCTbIO A0 4 3HAKOB MOCHe 3ansiTon);

Dmin, Dmax - MUHUManbHbIN (MakcuManbHbI) CPok, Ha KOTOPbIN onpeaerieH ypoBeHb NPOLEHTHbIX CTaBOK 6eCKYMNOHHOM
[OXOAHOCTU MOAXOAALMX (peneBaHTHbIX) FOCYAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocrie 3ansaTon);

V.1, V.1 — HanBornee 65m3knin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHME KPUBOW BECKYNMOHHON JOXOAHOCTU, He npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MOXeT NpuHMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepoaTHOCTb AedonTa) No aKTUBY — oLieHKa BEPOATHOCTY HacTynneHns cobbiTus gedonTa. Mopsaok
onpenenexns PD ycTaHoBNeH B pasaene 4 HacTosiLero Mpunoxenus.

LGD (loss given default) — oueHka yposHs noteps B ciyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyeHns no 06a3aTenLCTBY, BKMOYas 3anor, Nopy4MTenbCTBo 1 T.0. MNopsaok onpegenexns LGD ycTaHosneH B pasgene 5
HacToswero MNpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKA) — fons oXnaaeMbix KpeauTHbIX YBLITKOB, onpeaensemMas kak OTHoLe-
HWEe CyMMbl CPOPMUPOBaAHHOIO pe3epBa Mof KpeauTHble YObITKM K BanoBow 6anaHCOBOM CTOMMOCTM KPEAMTOB NO AAHHbIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBneH B pasaene 6 HacTosliero MpUnoxeHus.

KpeouTHbIN peMTUHT — MHEHWE HE3ABNCUMOIrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTUN PEATUHIYEMOrO nnla UCnor-
HATb MpUHATbIE Ha cebsa dmHaHcoBbIe 06A3aTenbLCTBa (O ero KPeamMTocnocobHOCTH, (OMHAHCOBOW HaAEXHOCTH, OMHAHCOBON
YCTOMYMBOCTW), BbIpaXXEHHOE C MCMNONb30BAHMEM PEVTUHIOBOW KAaTEropumn No onpeaeneHHon peMTUHIOBOW LUKane.

B uenax npMMeHeHnst HacTosILen METOAMKN AN MOHUTOPUHIa NpM3HaKkoB 0becLeHeHns u cobbITM gedponTa ucnonb-
3y0TCsl MHdOpMaUusi, nonyveHHas (onyGnukoBaHHas) OT CreayLnX PEUTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPA»)

e OOLLECTBO C OrpaHNYeHHON OTBETCTBEHHOCTLI0 «HaunoHanbHble KpeantHble PeRTUHMNY (OO0 «HKP»)

B uensx npyMmeHeHus HacTosALLEeN METOOVKN ANA ONpeAerneHns ypoBHSA PENTUHIa C LUenbio nocneayLero onpegene-
Hus BennuuH PD, ncnone3yetcst nHcpopmMaumsi, nonyyeHHas (onybnukoBaHHas) OT cnedyoLmx peiTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnHanuTtnyeckoe KpegntHoe PeirtnHroBoe AreHTtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeauTHOro peMTuHra (rpena) - MMHUManbHbIA War getanusauumn KpeauTtHoro penTtuHra B GyKBeHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHO-41CrnoBbIX (Hanpuvep, Baa3, Ba1) o603HaueHnsX.

OedonT - HacTynneHve cobbITUIA, NPUpPaBHMBAEMbIX K 4eONTy U YyCTaHOBMNEHHLIX B pasgene 3 HacTosuwero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpefersieMble OTAENbHO As pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble CPOKY NpU3HaHKs AedonTa AN pas3nuyHbIX BUAOB 3aJ0IHKEHHOCTU ykasaHbl B . 3.1.

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OI'IepaLWIOHHaﬂ AeﬁVITOpCKaFl 3a4O0J1IXKEeHHOCTb — I,Cl,eGl/ITOpCKaﬂ 3a40JTKeHHOCTb, OTBeYarLwaa Kputepmam, yCtaHoB-
JNIeHHbIM HacTosAWwmmK MNpaBunamu onpegeneHus CYA ansa NPW3HaHWs 3a40MKEHHOCTN onepauoOHHOMN.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB 0GecLeHeHUsl)

1.1. [nsa onepauvoOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHve He NnpoBoAWTCS, Npy cobnogeHnn TpeboBaHni ANa NPU3HaHNS 3a40MKEHHOCTU B KaYecTBe OnepaLyioHHON.

1.2. OueHka akTmBoB 6e3 npusHakoB obecueHeHus, cnpaBeanmMBas CTOMMOCTb KOTOPbIX ONpeaenseTca no MeToay
NpuBEAEeHHOW CTOMMOCTU ByayLUMX AEHEXHbIX NMOTOKOB (3@ MCKIIOYEeHNEM Aeno3nToB, MOPSAOK onpeaeneHnss cnpaseanveon
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

dopmMmyna 2:
Pn
(1+R(T(n)))

PV = Zgzl T (1)/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKkTUBa,

N - KONMYECTBO AEHEXHBLIX MOTOKOB A0 AaTbl MOralleHns akTuea, HaunHas ¢ Aatbl onpegenexduns CHA;

P,, - CyMMa N-0ro AeHEeXHOro NoToka (NMPOoLeHTbl M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOro NOTOKa, HauYMHas ¢ AaTtbl onpeaeneHnsa CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMEHHbIM B pasgene
«O0LMe NoNoXeHUs»;

T(n) - kONM4YeCTBO AHeN OT AaTtbl onpegenenns CHA o gaTtbl N-0ro AEHEXHOro NoToKa;

PD(Tn) (Probability of Default, BeposTHOCTb AeconTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) oHen
MOXeT OKa3aTbCs B COCTOsIHUM AedonTa. BeposiTHocTb Aedonta PD(T(n)) onpeaenseTcs ¢ y4eTOM NOMOXEHWNI, yCTaHOBMEHHbIX
B pasgene 4 Hactoswero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu gedgonTte) — 4oNs OT CYMMbIl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
ObITb NoTepsHa B crnyyae gedhonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBMM C NOPSAAKOM, YCTaHOBIEHHbIM B pasgene 5
HacTosiwero MpunoxeHus.

[MpomexyTo4Hble 3HaYeHus pacyeta nNpuBefEeHHON CTOMMOCTU AN KaXA0ro AEHEXHOro NnoToka, CKOPPeKTUpOBaHHbIE
Ha BENWUYMHY KPEOUTHOrO pucKa, He OKPYIMSATCS.

1.3. [ns oueHkun cnpaBeAnnBon CTOMMOCTU Npas TpeboBaHuii No akTueam (gorosopam) PoHaa K puanmyeckum nuuam
00 HacTynnenus gedornTa u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonessyetcs dopmyna 2, B KOTOPOUW Kaxaoe npou3sBegeHne
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspgen 2. OueHka aktnBoB. O6ecuLeHeHue 6e3 aedonTa.

2.

2.1. Mpun BO3HMKHOBEHMM COBBITUSA, BeayLlero k o6ecLieHeHno, cnpaBeanMBas CTOUMOCTb AOMTOBbIX MUHCTPYMEHTOB
(B cnyyae OTCYTCTBUSA LIEH OCHOBHOIO pPbIHKA U LIEH, paccumTaHHbIX LieHoBbiM ueHTpoM HPL Ha gaty onpepenennst CHA), B Tom
yncne OeHEeXHbIX CPeacTB Ha cyeTax U BO BKMagax, cnpaBeanuBasi CTOMMOCTb eOMTOPCKON 3aj0KEHHOCTU, NpaB TpeboBaHns
no 4oroBopaM 3aima 1 KpeauTHbIM AoroBopam (B criyyae, ecnv 3anmogaBLeM no AoroBopy BeicTynaeT ®oHA), onpegensieTcsa B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeaIMBoON CTOMMOCTU No cdopmyrne 2.

2.2. Co6bITusA, Beaywme K 06ecLeHeHu o:

2.2.1. B OTHOLWIEHMM HOPUANYECKUX JTNL,

2.2.1.1. YxypweHue pUHAHCOBOro NOMoXeHusl, oTpasnBLUMeCs: B AOCTYMNHOW (PMHAHCOBOM OTHYETHOCTU, B TOM yucrne
CHWXEHUE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBME PEUTUHIOBbIX areHTCTB — B Cry4ae Hanu4yus y KOHTpareHTa periTuHra perTUHroBoro
areHTCTBa, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUHIOBLIX areHTCTB, MO0 peecTp unuanoB 1 NpeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybrnmkyeMbix Ha cavite baHka Poccun:

e CHwxeHue penTuHra Ha bonee yem 3 CTyneHy;

e OT3bIB perTUHra (3a UCKIYEHNEM CIy4aeB, KOrga KOHTPAreHTy MPUCBOEHbI PEVTUHIN HECKOJTbKMX PENTUHIOBBLIX
areHTCTB M OT3blB PENTMHra He SBMSIeTCS CNeacTBMEM YXYALWEHWUS KpeauTocnocoOHOCTM aMuTeHTa). Takoe pelueHue
ohopMnAeTCa MOTUBMPOBAHHBIM CyXXOeHUeM YnpaBnstoLwen KoMnaHuu.

YXygleHne penTuHra, NpMCcBOEHHOMO N0 MEXAYHapOAHON LWKane B MHOCTPaHHOW BantoTe Ans 3a40MKEHHOCTU He y4uu-
TbIBAeTCS B Ka4eCTBe Npu3Haka obGecLeHeHMs1 B criyyae, ecrim oHM obycnoBneHbl YXyALIEHNEM CTPaHOBOW OLIEHKU aMUTEHTa /
3aeMLUuKa.
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YXyQLieHne pedTuHra OgHUM PEVTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBBLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecueHeHno, He YyYNTLIBAETCS, €CNN NPUYMHON YXyALEHUS ABNAETCA OOHO U TO
e cobbITue.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NULIEH3UN Ha OCYLLECTBIIEHME OCHOBHOMO B1Aa AESATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP aons dprvHaHcoBoro aktMea B pedyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Onsa 3agomkeHHOCTM MO 3anmam, Kkpeantam, PMHaAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMaHUW Un A4edonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii npuHaa-
NEXWUT KOHTpareHT, B Cryvyae NpoaoImKeHnst 06CnyXmBaHMsa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI POoCT
[OXOOHOCTM MO MyGnUMYHOMY JONTY KOMMAaHWIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIYEHUEM Cryyaes, Korga
KOHTpareHT nmeeT NyGrnmyHble KOTUPOBKM OONTOBbIX 06593aTENBLCTB 1 3TU KOTUPOBKU HE NOKa3blBaloT NPM3HaKoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PU3NYEeCKUX NKL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTb o6s3aTenbCcTBa, B TOM Yncne - noteps paboThbl, CHKeHMe 3apaboTHOM NnaTbl UMW MHOTO pacrnonaraemMoro 4oxoaa,
noTepsi TpyaocnocobHocTH, yTpaTta unm obecueHeHne cob6CTBEHHOCTH, ABMAIOLLEACS OOHMM M3 UCTOYHUKOB Aoxoaa hmanyeckoro
nuua.

2.2.2.2. MosiBneHve y YnpaenswoLwlen komnaHnm nHopmauum o6 UCNONMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxusaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaBnsioLen KoMnaHum nHgopmaummn o Bo30yXAEHUN YroNIOBHOMO Aieria B OTHOLIEHUN u-

31M4eCcKoro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN hU3NYECKUX U KOPUANYECKUX NULL.

2.2.3.1. HapyLieHune cpoka ucnonHeHns 06a3aTensbCTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLlern komna-
HWen Ansa npusHaHua gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHWA 0eBUTOPCKON 3a40MKEHHOCTM OnepaLoHHON.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cyMTaTb 0becLeHeHHON 3a40MMKEeHHOCTb (KpoMe 065a3aTenbCTB No onepa-
LMSIM Ha pbIHKE perno 1 ¢ NPOU3BOAHBIMW MHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AEHb, B Crlydae Hannyins AOKyMeHTOB (Konvn
[OKYMEHTOB), CBUAETENbCTBYIOLLMX O CBOEBPEMEHHOM UCMOMHEHUN 0653aTenbCTB.

Takoe pelueHne opopMnsSeTcs MOTUBMPOBAHHBIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHuu ¢ NpUoXKeHneM Konum nog-
TBEPXAALMX [OKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY SKOHOMUYECKUX MPUYMH UMW AOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBLIMU 3aTPYAHEHUSMM 3TOrO 3aeMLUMKa, KOTOPYH KpeanuTop He npegoctasmn Obl B MIHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumel 3a40mKeHHOCTY MM OTCPOYKOM BCEX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHnio, He ykasaHHble B HacToswmx [MNpasunax onpegenexns CHA, mo-
ryT NPMHMMAaTBLCA Afs pacyeTa CTOMMOCTU YACTBIX akTuBoB PoHAa, Ha OCHOBaHWMM MOTUBMPOBAaHHOIO CyXAeHWs YnpasnsioLen
KOMMaHUM C yKasaHueMm AaTbl BO3HMKHOBEHUS COObITUA 06eCLeHeHNs 1 CoaepXaHny Takoro cobbITua ¢ NOATBEPXKAEHNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnsAoLLei KOMIaHNn.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTaHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseafivBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aarty.

2.4, OGecLeHeHMe No pas3nMyHbIM aKTMBaM, OTHOCSILUMMCS K KOHTpareHTy.

24.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY akTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, TaKkke cumMTaroTca obecLueHeHHbIMN12.

2.4.1.2. MopyunTensbcTBa 1 rapaHTMM KOHTpareHTa ¢ npuM3Hakamm obecueHeHns NPUHMMAlOTCA B pacyeT C y4eToMm
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

2.5.1. MOHUTOPWHI N0 (PMHAHCOBOM OTYETHOCTYU - HE MOKE YeM Yepes 1 MecsiL, NMocre NOsIBIIEHNS Takom OTYETHOCTMH,
HO He pexe, Yem 1 pa3 B nonroga ansi oryetHocTv no PCBY 1 1 pas B rog Anst otyeTHocTM No MCPO.
2.5.2. MOHUTOPWHT MO PbIHKY LieHHbIX Bymar npoBoAMTCS Ha Kaxayto Aaty pacyeta CHA.

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBieHni 0 6aHKpoTCTBE M T.4. PaKT nojayn 3asBrieHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBSA3aHHbIX /IML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NosIoBMHA MECSYHOIo AoxoAa dusnmua
12 Kpome crnyyaes

e HanM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3a0/KEHHOCTM KOHTpareHTa/aMUTeHTa;

o ocnapMBaeMoﬁ 3a40JKEHHOCTM MO NEHAM U LIJTpa(‘baM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
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2.5.3. MOHWTOPWHT NO PM3N4ECKMM NnLamM NPOBOAUTCA pas B 6 MecsLeB.

2.5.4. MOHUTOPWHT NO AaHHbLIM MO CyAebHbIM pasbupaTenscTBam Ans PUANYECKMX UL, NPOBOANTCS pas B Mecsl. B
cnyyae Manomn 3Ha4MMoCTu akTuea no oTHoweHuo k CHA (meHee 0.1% ot CHA) 1 no cymme (Meree 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B kBapTar.

2.6. Bbixog n3 coctosiHusi obecueHeHus.

3a0MmKEHHOCTb NepecTaeT cunTaTbCa 06EeCLEHEHHOW B CNEAYOLWMX CryYasnX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [nsa obecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbiX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HAaYEHUIN (PMHAHCOBBIX NOKa3aTernen B Te4eHne ABYX KBapTanos.

2.6.1.2. [nsi o6ecueHeHns 13-3a NOHWKEHUS PENTUHIA - B CINyvae MOBbILLEHNSA PENTUHIa, KOTOpbI paHee 6bin no-
HWXEH, NGO COoXpaHeHns penTuHra co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsueB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Clly4yae BO3BpaLLeHNs CNP3A0B Mo ob6nuraunsam ammuteHTa K G-KpuBOM K NMPEeXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs! TOProBanuch ¢ BnmnskuM cnpagom kK G-kpueoints),

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHns nuueH-
31N Ha 3TOT XEe UMK MHble BUAbl AEATENBHOCTU; BbIXOA U3 COCTOSIHUS 06eCLieHeHNsi BO3MOXEH TOMbKO B Cyvae nonyyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro 0T4YeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [ns obecLeHeHns 13-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBLIX NPOGNEeM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNS aKTUBHOIO pbiHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06ecLeHeHUs.

2.6.1.6. [na obecueHeHns n3-3a HaNMYUS NPU3HakoB 6aHKPOTCTBA — B Criydae OTCYTCTBUSI MPU3HAKOB BaHKpOTCTBa
B TEYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex criyyaeB - B cnyvyae U3MEHEHUs COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CyLLECTBEHHO
ynyylialT OLEHKY BO3MOXHOW MNOAAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBLIM CYXOEHNEM.

2.6.2. B oTHoOWeHUN U3NYECKNX nuu,.

2.6.2.1. [na obecueHeHns ns-3a nHgopmaumm o6 yxyaLeHMn nnaTexecnocoOHOCTU — B cryyae nonyvyeHns nHgop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXEeCNOoCOGHOCTM U COXPaHEHWM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec. !4

2.6.2.2. [na obecueHeHns n3-3a nHopmaumm o6 NCNONHUTENBHOM NPOU3BOACTBE — B Cryvae noralleHus 3agorn-
YKEHHOCTU MO UCMONHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX U DPUNYECKMX NNLL.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWS CPOKOB UCMONMHEHUS 06A3aTeNbCTB — B CNyvae MOSIHOrO MCMOSTHEHNS

NPOCPOYEHHbIX 0693aTEeNbCTB N HE MeHee Yem 6 mMec. 06CnyXnBaHusa 3a40mKeHHOCTN 6e3 Npocpoyek, NPEeBbLILaoLWMX CPOK,
No3BONSAIOLLMIA OTHOCUTL 38J0MKEHHOCTb K ONepaunoHHoN. B cnyyae HanMymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHeHN 0693aTenbCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B TedeHne 3 AHEeW Nocne HacTYMeHUs CpoKa KOHTP-
areHT/3aeMLmK Takke MOXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHoe AeicTBMe AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAaHHbIM CYXAEHNEM.

2.6.3.2. [ns obecueHeHnst n3-3a pecTpyKTypusaumny B Nonb3y 3aemLimka — B Cryyae nosiHOro noraleHnsi pecTpyk-
TYPVPOBaHHOW 3af0/MKEeHHOCTU (KpoMe crnyyaeBs, Koraa Of4HOBPEMEHHO C MoralleHneM BO3HWKaeT HoBas 3a40MKEHHOCTb) N 06-
CNyXMBaHUS NpoYen 3ad0MmKeHHOCTM 6e3 pecTpyKTypm3aumii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BOMNSAOLMNA OTHOCUTL 3a-
OOMKEHHOCTb K ONepaLMoOHHON, B TEYEHME CPOKa HE MeHee 3 MeC. Nocre noraeHnss PeCTPYKTYPUPOBAHHON 3a40SIKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdoOpMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KOHTpareHTa nytem onpasgaTenbHOro npurosopa nubo npekpaweHnsa gena. MNpu 3Tom B Criydae MMPOBOrO COrMalleHns
MeXay 3aeMLUMKOM/KOHTpareHToM M UCTLOM Ynpasnsiowas komnaHmsa obs3aHa npoBecT OLeHKY (PMHaHCOBOrO COCTOSIHUS C
Y4YETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCNOoBUIA MUPOBOIO COrMalleHus.

2.6.3.4. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCnoBuin obcnyxmsa-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMmMTeHTa, — B CryyYae noralleHus pecTpyKTypMpOBaHHOW UM NMPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoaa Ao norawleHus n 6 mec. nocne noraileHs NpobnemMHon 3agomKeHHOCTH.

2.7. PacueT cnpaBegnuMBOW CTOMMOCTU aKTUBa C y4eTOM NpU3HaKoB obecLeHeHus (4o AedonTta KOHTpareHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTuBa Npu BO3HUKHOBEHUW NPU3HaKoB obecLeHeHns onpeaensieTcsi o MeToay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEANTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbIX HUXKE B 3TOM NyHkTe. BeposaTHocTb aedonta PD(T(n)) onpeapensietca ¢
y4yeTOM MONOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [nsi oueHKkn cnpaBeanvnBov CTOMMOCTM NpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k pusanyecknum
nvMuam o HacTynneHus gedonTa v ¢ y4eToM nonoxeHui B Pasagene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
Aenune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBEHHOM B pasgene 6. Ans
OLEHKN KpeauTHO-06eCLiEHEHHbIX aKkTUBOB UCMONb3yeTcs 3HaveHne CoR ans ctagum 2.

13 Cnipaa Anst NPOCTOThbI MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTbIO obnuraumm n G-KpUBOM Ha CPOK, PaBHbIN Atopaumnn obrvrauum.
14 Hanpumep, yBonbHeHVe 6e3 nepexoaa Ha HOBYIO paboTy ABMSETCS NPU3HAKOM 06ECLEHEHUs!, NPY YCTPOMCTBE Ha HOBYIO paboTy 3aA0KEH-

HOCTb 3aeMuimka nepecTaHeT cunTaTbCs obecueHeHHo vyepes 6 mec.
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2.7.3. [nsa NnpocpoYeHHoOn YacTu 3agomkeHHocT B PopMyne 2 B kadecTBe (Tn) npuHuMaeTcsa 1 geHb, ecnv mMo-
TUBUPOBAHHBIM CY)XOEHNEM He YCTAHOBIEH UHOMN CPOK.

UHghopmauusi 0 ebisienieHHbIX npusHakax obecyeHeHUs1 U ebixode U3 cocmosiHusi obecueHeHusi npedocmasrnsemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umaputl He no3oHee credyrowezo pabovyezo OHSI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOSHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
rpu3Haka obecuyeHeHUs uu 8bixo0a U3 COCMOSIHUSI 0becueHeHUs1 NMPsSIMO Ulu KOC8eHHO Habnwodaema Yrnpasnsowel Komna-
Hued).

Pasgen 3. OueHka akTMBOB, HAXOA4SALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpenenbHbIEe CPOKM NPU3HAHUA AedonTa ANA pa3fUyHbIX BUAOB 3a0MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6s3aTenbcTBa MO 06NUraLMsaM POCCUNCKUX/MHOCTPaHHBIX SMUTEHTOB® 7 1 10 pabouunx gHen

ObGnazaTenbCcTBa NO BbIMNaTe A0OX0Aa NO AONEBbLIM aKkTUBaM pOCCVIVICKVIX/VIHO-

16 25 / 45 pabounx gHen
CTPaHHbIX SMUTEHTOB

O6s3aTenbcTBa MO 3aiMam/KpeauTaM PUANYECKUX NuL 30 kaneHaapHbIX AHeN

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBLIX UHCTPY-

MeHTOB, pbiHke PEMO 5 pabounx aHen

VHast 3a40/mKeHHOCTb (hM3MYeCcKnX n ropugmyeckux nuy nepeg NNod 90 kaneHgapHbIX gHEN
3.2. B oTHOLWeHUU ropuanyecknx nuuy gedonT n npMpaBHUBaeMble K HeMy COObITUA YKa3aHbl HUXe:
3.2.1. HapylieHne ycrnoBui noraweHus Unm BbinnaTtbl NPOLEHTHbIX AOXO40B NO akTMBY, a Takke noboro MHoro

obs13aTenbCTBa Ha CPOK, HomnbLUMiA, YeM yka3aHo B n.3.1, B cnyyae ecnv gaHHas uHgopmaums NpsiMo Unm KOCBeHHo Habntogaema
Ynpasnstowen KomnaHnen.

3.2.2.  OdmumanbHoe onyGnvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMM akTamu Poccuickon depepauum nnm MHOCTPAHHBIX rocyAapcTB MHEOPMaUMU O MPOCPOYKE UCMONMHEHNS SMUTEHTOM
CcBOMX 0653aTenbCTB;

3.2.3. OdmumansHoe ony6nukoBaHe peLLleHns 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybnmkoBaHne peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHMWs coobLleHnst 4o AaThl, NpeLecTByoLweln gaTe onybnnkoBaHnsa coobLeHnst 06 OKOHYaHUM NPUMeHeHKs npoueayp 6aHk-
poTcTea.

3.2.5. OdwmuymansHoe onybnvkoBaHme MHOOPMaLMM O NMKBUAALMW FOPUANYECKOTO NULA, 3a UCKITIYEHUEM CryYaeB
NOrNOLLEHNS N MPUCOEANHEHMS.

3.2.6. MpucBoeHue 3aemiymky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpoHbI peATUHrO-
BbIX areHTCTB.

3.2.7.  OGHapyxeHue KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensbcTBa B CUNY Kakux-nmbo ob-
cToATENnbCTB 6€3 NPMHATUA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy npupaBHUBalOTCA crieayolme CoobITUA:

3.3.1. HapyweHusa ycnoBui norawieHns unv BbINnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTUBY, COCTaBMSIOLEMY aKTMBbI
MAN®, a Takxke noboro nHoro obsizaTenscTBa Aebutopa Ha cpok Gonee Yem ykasaHo B n.3.1., B cnyyae ecnv gaHHas nHcpopmaums
NpsiMO UM KOCBEHHO Habrnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwmumanbHoe onybnmkoBaHue peLleHns o Havane NpUMeHeH1s K nuuy npoueayp 6aHkpoTcTBa — co AHA ony6-
NMKOBaHWA COOGLLEeHVs A0 AaThl, NPeALlecTBylolWen aate onybnnkoBaHmsa coobLeHs 06 OKOHYaHUM NPUMEHeHUs npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBegeHuit 06 ocyxaeHun U3NYEeCcKOoro nuua Mo YrorioBHbIM MPECTYNneHusM (Kpome criyqaes
OCYX[OEHMWS Ha YCNOBHbIV CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM (hU3NYECKOro NuLa NponasLnM 6e3 BECTU.

3.3.6. TlonyyeHue uHdopmaumm o HacTynneHun cmepTr pusmyeckoro nuua.

3.4. HOecdonT no pasnnM4yHbIM aKTUBaM, OTHOCALUMMCSH K KOHTpareHTy.
34.1. B cny4yae BO3HWKHOBEHUS OedosTa N0 OAHOMY aKTMBY OCTaslbHbIE€ aKTMBbI, OTHOCSALUMECS K KOHTPAreHTy, Takke
cyMTarTCA HaxoaAawmnmMuncsa B ,u,ed:)onTe, CaM KOHTpareHT (SGGMLLI,I/IK/GMVITGHT) CHMUTaeTCcd HaxoaAaAwmnmesa B ,Eled)OJ'ITe.

15 laHHbIN CPOK MUCMOMNb3YeTCsl TOMbLKO B Cyyae Hanuuusi COOBLUEHMIA OT AMUTEHTA, areHTa UMM UHbIX YNONHOMOYEHHbIX UL, O HAMEePEHUN 1C-
NONHUTL 06s3aTenbLCTBa B Grivxanume aHu, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyku. B criyyae oTcyTcTBUS Takmx coobLueHuii nubo B crnyyae
0b6bsBneHns o gedonTe fedonT cHMTaeTCA HAaCTYNUBLUMM CO [HS, CIefyHoLLEero 3a yCTaHOBIIEHHLIM CPOKOM UCMOSTHEHUst 0653aTenbCTB.

16 [laHHbIi CPOK MCMOMNbL3YETCS TOMBKO NPY HANWYMK COOBLLEHNIA O BbiNnaTte AMBUAEHOOB AMUTEHTOM.
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3.4.2. He obecneveHHble 3anoroM HeABMKMMOCTMN, CTPAXOBKOW NMBO 3amorom MMKBUAHBIX LieHHbIX Bymar nopyuyu-
TenbCTBa M rapaHTMN HaxogsLerocs B AedonTe KOHTpareHTa He NPMHMMAlOTCS B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedonTy, AaMUTEHT/KOHTpareHT/AebnTop/3aeMLumk cumta-
eTCs HaxoAsALMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAIOTCA HaxoAsLWMUMUCH B COCTOSHUM Ae-
donTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Y XOMNAMHIOBOW KOMNaHUU Nubo y knoYeBbix’ KoMMaHuii rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob 3Tom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
€TCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHUeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTeNbCTB UM MPOM3BOAHBIX MHCTPYMEHTOB U 3TU KOTUPOBKM HE NOKa3blBalOT NMPU3HaKoB 06ecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte QO NOCAe HacTynneHus cobblTnsa aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBoOM CTOMMOCTU aKTUBOB, HaxoasLWumxcs B aedonTe
[Ins Bcex KnaccoB akTMBOB, HaxXOASILUMXCS B COCTOAHUM AedhonTa, cnpaBeanmBas CTOMMOCTb akTMBa onpeensieTcs B

cooTBeTcTBUM ¢ opmyrnoin 2, npu atom PD(T(n)) npuHMmMaeTcs paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas o HacTynneHusi cobblTnin gedonTa ¢ ucrnonb3oBaHmem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTul oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3osaHmem PD n LGD. Npu atom 3HaveHne PD ans Takon 3agoimKeHHOCTU NpUHMMaeTCcs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo4WUTCSA B COCTOSAHUN BaHKpoTCTBa

3.5.2.1. CTOUMOCTb NPUHMMAaETCst paBHOM HyIMtO NO TpeboBaHWSAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOrO HacTyNwWI) U NPOLEHTOB, 3a UCKMOYEHNEM J0Mra, OLLEHNBAEMOro OLIEHLLMKOM 1 06ecrneyeHHOro TopryemMmbiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxoBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLeHKa
OOMXKHa NPOBOANTBLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINNaTt npy peanu3auun obecneyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBnsoLwen KoMnaHuu.

3.5.2.2. CTOUMOCTb NPYHUMAETCHA PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX Oymar aMnTeHTa, BCEM UMe-
lowmmMmcsa TpeboBaHMAM K SMUTEHTY MO BCEM BbINyCKaM LieHHbIX Oymar, Bknovas TpeboBaHUsA Ha BbiNnaTy KyrnoHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble nepuoabl, BCeM NpoYnM TpeboBaHMAM KOHTpareHTy, 3a UCKIMOYEHNEM CIyvaeB, koraa y faHHoro Tpebo-
BaHUs (Bblnycka LieHHbIX GymMar) MMeroTCst pbIHOYHBIE KOTUPOBKM NMBO0 MMEeeTCs OTHET OLeHLLMKa AaBHOCTLIO He bonee 6 mec. Ao
MomeHTa oueHkn CHA, co3faHHbIv Nocne Havana npoueaypbl 6aHkpoTCcTBa.

Mpn ncnonb3oBaHMM oTYETA OLIEHLLMKA NPU MOSABNEHUN HOBOW MHADOPMALIMM O CHUXKEHMM BO3MOXHOCTM BOCTpeboBaHUs
3a0IDKEHHOCTM MUITM CHUXKEHMM OLEHKU NOTEHUMArnbHbIX CyMM K MOMYyYEHUIO yrpaBnstoLlasi KOMnaHusa AormkHa B CPok He 6onee
2 Hepfenb NOMyYnTb HOBbIM OTYET OLIEHLLMKA N0 NPUHATE CTOMMOCTb 3a40/MKEHHOCTU PABHOW HYIIO.

3.6. Bbixoa u3 coctosiHua gedonTta (nepexos BO3MOXEH TONbLKO B COCTOAHMUe obecLeHeHusl).

3a40mKeHHOCTb NepecTaeT cunTaTbesa AeONTHON B CriefyoLwwmx cnyyasx:

3.6.1. B cnyyae pecTpykTypusaumm AedonTHOW 3a40JPKEHHOCTU KOHTpareHTa nepes oHAoM nocne cobbiTus nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Oblna npusHaHa AedonTHol n3-3a Aedonta KOMMNaHui rpynbl, K KOTOPOW NPUHAANEXNT
KOHTpareHT — nocne nybnnyHoro o6bABMNEHNS 0 PECTPYKTYpU3auum nubo MMpPOBOM CornatleHmu.

3.6.3. B cny4yae Bo306HOBNEHNUsI 0OCNYXMBaHWUSI Jorra no rpadumky.

3.6.4. B cnyyae nonyyeHus MHOpPMaLMK O NPeKpaLLEeHnM YrorloBHOTO NpecnefoBaHns 3aeMimka/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa nNubo npekpalleHus aena, a Takke B criydae npekpalleHuns gena o 6aHkpotcTae. Mpu aTom
YnpaenstoLias komnaHusa 06s13aHa NpoBECTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C Y4ETOM U3BECTHLIX UMW NpeAnosiaraeMbixX yCrio-
BUIA MUPOBOTO COrnalleHus.

3.6.5. B cny4yae nosiBneHust manyeckoro nuua, obbaBneHHoro paHee nponasLwmM 6e3 BeCTU, U BO30GHOBNEHUS 06-
CNyXMBaHUSI 3a0MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
gonma, npedocmaenssemcsi Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3dHee crnedyruezo pa-
b6oyeeao OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (npu ycnoeuu, 4mo UHghopmayusi 0 803HUKHOBEHUU makoao cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU IOpUANYECKUX NnL,.

4, OTanbl onpeaeneHusa BeposiTHOCTU AedonTa (PD) no 3aA0/mKeHHOCTU KPUANYECKUX NUL:
1) onpepensieTca rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0becLieHeHe;
3) B NpeaycMOTPEHHbIX HacTosIWmMM Pasgenom criyyasx ocyLecTBNSeTCs AOMNOMHUTENbHAsS KOPPEKTMPOBKA Ha
CPOK IEHEKHOTO NMOTOKA, K KOTOPOMY ByZeT NPUMEHSITbCS AaHHasi BEpPOSITHOCTL AedonTa

4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 roa onpeaensieTcA cneayrowmMMm MeToaamMu:

17 Cnmncok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLlen KoMnaH1e camocTosATeNbHO.
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4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro 13 MexayHapoaHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4eTa Mo eXerogHoMy UccriefoBaHuIo kopnopaTusHbix gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YPOBHEN peNTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. Beibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns NCrnonb3yeMoro penTuHra KoHTpareHTa / aMUTeHTa aHanu3upyTCa PENTUHIK, NpU-
CBOEHHbIE MEXAyHapoaHbIMU penTuHrosbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO0 HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLNIA PENTUHT N3 aKTyarnbHbIX;

4.1.1.3. Ecnu otobpaHHbIN PEUTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBoM S&P unu Fitch, To B cootBeTCTBUM C NpUrno-
XeHuneMm [ onpenenseTca COOTBETCTBYOLNIA eMy PENTUHT OT areHTcTBa Moody's;

4.1.1.4. [Ons oTobpaHHOro peiTuHra UCnonb3yeTcs BEPOATHOCTL AedonTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npucsoeHHoro MPA, ncnonb3yloTcs penTUHIN, NPUCBOEHHbIE POCCUNCKMMM
pentuHroBbiMu areHtcTBamm dkcnept PA 1 AKPA ¢ nocnegyowmm oTopom perTMHra u npuBegeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTpareHTa periThHra 1 Hanuuusi BelilMyCcKOB OOMMraumi - no oueHKe COOTBETCTBUS
YPOBHIO peNTUHra Yepes KpeanTHbIA cnpag obnurauuin 4aHHOrO KOHTpareHTa, onvMcaHHbin B MNpunoxenunn B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa pernTnHra n oTCyTCTBMSA BbINYCKOB OBnurauui B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposATHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4yeTa No eXerogqHomy uccneao-
BaHWIo kopropaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin 1 cpegHuii OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lMpunoxernuu M. KOpunguyeckoe nuuo otHocuTes K kateropun MCB B
cryyae, ecnv Ha aTy oueHku yicnutes B peectpe MCB'® unu ecnu ero Beipyyka coctaensieT MmeHee 4 Mnipg. py6. B roat®.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO naeHTUdULMpoBaTb NPUHAANEXHOCTb KoHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIn AenapTaMmeHT duHaHcos, PIYT, MYT1 1 T.Mn., He UMeloLne MEeXAYHapO4HOTrO PeNTUHra), TaKoW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM Aecdonta B OTHOWEHUM obecLeHeHHOW 3af0oJhKeHHOCTU, He HaxoAas-
wencs B aeconTe.

4.2.1. [nsi 06ecueHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCA B CreayoLlem
nopsiake:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS perTuHra Ha 1 ctyneHb. [NoHu-
eHue Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3200 KEHHOCTU KPYMHBIX KOHTPareHTOB UCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTPareHToB-hunandeckmx nuy npumensietcss CoR, paccynTaHHbIN Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenuunHe mexay 1 n BeposiTHOCTbIO AedbonTta ang He obecLeHEeHHOro akTMBa/3af0MmMmKEHHOCTU C OKpyrineHmem no 4
3HaKOB Mocrne 3ansiTow.

4.2.2. [nsi 06ecLeHeHHbIX MPOCPOYEHHbBIX AEHEXHBIX MOTOKOBZY BEPOSATHOCTL Aed)onTa PaccHUTLIBAETCA B COOTBET-
ctBum ¢ opmyrnon 3:

®opmyna 3.

t
PD(t)npocpoy = PD + T

—*(1-PD)

roe

t — CPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedbonTa Ans NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa NPU3HaHUSA NPOCPOYEH-
HOW 3aJ0MKEHHOCTN He onepauuoHHon. MNMonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nocre 3ansToun.

T — CpOK AN NpU3HAHMSA JAHHOMO TUNa 3a40MMKEHHOCTM AedONTHOMN,

PD onpepgensertcs:

- B CNy4ae, ecnu no KOHTpareHTy OTCYTCTBYIOT NpU3Haky 06ecLeHEHUS UHbIE, YEM NPOCPOYEHHAs 3a40/MKEHHOCTD - KaK
ropgosasi PD B cooTBeTCcTBMM C N.4.1;

18 https://ofd.nalog.ru/

19 https://bo.nalog.ru/

20 YAcknoyeHne CoCTaBnsIeT 3af0MKEHHOCTb, 0BecLieHeHne Mo KOTOPOW pacCunTbIBANOCh paHee ¢ NOMOLLbI0 AaHHbIX No Cost of Risk no nopt-
densm 6aHKoB.
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- B CMyYae, ecrnu Mo KOHTpareHTy MMetoTCs JONOMHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosas PD, 4ONONHUTENBHO
CKOPPEKTUpOBaHHas B COOTBETCTBMM C N.4.2.1

4.3. B cny4ae, ecnu y KoHTpareHTa, No KOTOPOMY BbisiBliEHbI NPU3HaKM obecLeHeHus, MMeeTCA OQHOBpe-
MEeHHO HEeCKOJbKO 3a0/mKeHHoCcTeNn, To PD KOHTpareHTa NpUMHUMaeTCs paBHON HanbonblueMy 3HaveHuto us PD, paccun-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipn 3TOM NoO KaxAomy u3 obecLieHeHHbIX NPOCPOYEHHbIX 06s13aTeNnbLCTB, AOCTa-
To4yHo onpepenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 00513aTeNnbCTBY, C HAaMGONbLLIUM CPO-
KOM npocpoyku. lMonyyeHHoe Takum o6pa3om 3HaveHne PD KOHTpareHTa NpUMeHsIeTCA KO BCeM 0b6si3aTenbcTBaM KOHTp-
areHTa, nocrie Yero No HeNPOCPOYEHHLIM AEHEXHbLIM NOTOKaM AOMONIHUTENbHO KOPPEKTUPYEeTCA Ha CPOK AEHEXHOro
noToka B COOTBETCTBUM C N.4.4.

4.4, KoppekTupoBka BeposATHOCTHU AedornTa KOHTpareHTa Ha CpoK AEeHEXHOro NoToka
4.4.1. Ansa Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK OEHEXHOro NOTOKA:

. KoppekTupoBka Ha CpOK AEeHEXHOro MoTOoKa He OCYLLECTBNSETCA A0 MOMEHTa NepBoro norawleHus no 3agon-
XXEHHOCTH, B Criyyae, ecrim CpokK A0 AaTbl AEeHEXHOro Notoka He npesbilwaeT 1 roga oT AaTbl OLEHKU M BEPOATHOCTL AedhonTa
KOHTpareHTa npesbillaeT BEPOATHOCTb AedonTa Ans Hauxyalero pentuHrosoro rpeirga (Ca-C)%! no gaHHbiM otyeTa (Annual
default study) pevitTuHrosoro areHtctBa Moody's (ans opugnyeckux nuuy, He sisnsiiowmmmuca MCB) nnm Hamxyalen BeposTHOCTH
AedonTta Ana Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASALLMX 3a00IMKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NMoToka He OCYLLEeCTBASeTCH, B cryyae, ecrnv CpoK A0 AaTbl AEHEXHOro
noToka He npesbilaeT 1 roaa OT AaTbl OLEHKM U Y KOHTPareHTa MMetTCs NPOCPOYEHHbIE AEHEXHbIE MOTOKW, BbIBOASLLME 3a40M-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOATHOCTb AedonTa Ang ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. InA KOPPEKTUPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ucnonb3yetcs hopmyna pacyeTta Bepo-
ATHOCTW AedonTa No NoAXOAY OLEHKUM UHTEeHCUBHOCTU (Popmyna 4).

(DopMyna 4. PacyeT BeposAaATHOCTU AaedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1—PD)365
roe,
PD — BepoOATHOCTb AedhonTa KOHTpareHTa, paccumMTaHHas B cOoTBeTCTBMM € N.4.1-4.3;
D — KONMYEeCTBO KaneHaapHbIX AHEN OO0 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HayeHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBEeTCTBME LUKan pEATUHIOB YCTaHaBNMBaETCs B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B 3aBUCUMOCTM OT U3MeHeHusa penTtuHra Poccuiickon ®epepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHarNbHON PEVTUHIOBOM LUKane u (Mnun) MHOCTPaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAyHapOA4HON PeATUHIOBON LUKane.

4.5.3. CoOoTBETCTBME PEWTUHIOB MepecMaTpuMBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. [na onpeneneHns KpeauTHOrO pPenTUHra UCMONb3YKTCA OAHHbIE PEWTUMHIOBLIX areHTCTB B COOTBETCTBUM C
nopsiikoM, YCTaHOBIEHHbIM B pasaene «O6Lwme nonoxeHus». Mpu oTCyTCTBUM KpEOAUTHBLIX PENTUHIOB MEXAYHapPOAHbIX PEUTUH-
rOBbIX @areHTCTB UCMOb3YTCS KPEAUTHBIE PENTUHIN POCCUMCKUX PENTUHIOBLIX areHTCTB. pu OLeHKe MHOCTPAHHbIX 3MUTEHTOB
YUYUTBLIBAKOTCS TE XKE PEVTUHIU.

4.6.2. B uensix HacTosiero pasaena ncnonb3yeTcs KpeauTHbIA PEATUHT MO LUKane penTUHIOBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanioTe OCHOBHOrO Aonra.

4.7. [Ons aKkTMBOB KOHTpareHTa, HaxoAsLWerocsa B COCTosiHun geconta, PD yctaHaBnuBaeTcA paBHoOM 1.

4.8. [Ans 3agomKeHHOCTU, o6ecneyYeHHOWN NOPYYNTENbCTBOM, FrapaHTUen, ONLMOHHbIM COrfalleHnem VCnorb-
3yeTcs PD nopy4utensi, rapaHTa, KOHTpareHTa no onuMoHHOMY COrnalleHmnio Ha obecneyeHHyio YacTb 3aA0MKeHHOCTK, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnun nopyunTtenem no 3agoimKeHHOCTM HOpMANYECKOro nuua BeicTynaeTt husnyeckoe nmuo 1M, HaobopoT, TO UCMOMb3y-
€TCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dntensa n PD*LGD gomxkHuka.

= BEPOATHOCTb ,ElerOJ'lTa MOXET npeBbillaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ KaTteropum ka4yectea, B Cliy4ae BbIABIIEHUA NPU3HAKOB

obecueHeHns B OTHOLLEHWU KOHTpareHTa.
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[ns 3apomkeHHOCTM, 0GecneyYeHHol CTPaxoBKOM, UCMONb3yoTea PD JomkHMKa No LoroBopy (akTusy).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ncnonb3oBaHMM PeNTUHIOB MeXAyHapOAHbIX PENTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PENTMHraM 4Yepes3 KOTMPOBKM obnuraumn) un ncrnonb3oBaHunm Moody's speculative grade 6epeTcsa 13 otyeta no exXerogHomy
nccregoBaHuio KopnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTeHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT NPUMEHSETCA TOMNBbKO B CryYae HEBO3MOXHOCTU onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD agnsa dwusnyeckux nuy u MCB npu otcytcTBUM ob6ecneyeHuss npuHumaeTcsi paBHbiM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHus onpeaensieTca Kak oTHolweHne Makcumyma mexay 0 n
pa3HOCTbI0 CYMMbI 3a0IHKEHHOCTU U NTUKBUAALMOHHON CTOMMOCTM obecneyeHus K Cymme 3al0iDKEHHOCTMY.

5.4. [ns 3agomkeHHOCTU, 06ecnevyeHHON NopyYnTensCTBOM, rapaHT1en, ONUMOHHBLIM COrfalleHneM UCnonb3yeTcs
LGD nopyuuTens, rapaHTta, KOHTpareHta fno OMNuWOHHOMY COrfallueHunio Ha obecneyeHHylo 4acTb 3afoImKeHHocTH, ecnv PD
KOHTpareHTa no gorosopy 6onblie. Ecrnv nopyyntenemM no 3agoimMKEHHOCTM IOPUANYECKOro NuLa BbICTynaeT usnyeckoe nuuo
1, Hao6opOoT, TO UCMOMNb3YeTCH HaMMEHbLLEE M3 roA0BbIX 3Ha4YeHu nokasaTtenen CoR nopydmTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Criy4ae eCcnv Takon JOroBop 3aKioyeH Co CTpa-
XOBOW KOMMNaHWEN, UMEeILLIEN YPOBEHb PEWTUHIA He Hke BBB- (Baa3) unu BxoasLleln B CNMCOK 0400PEHHbIX AN CTpaxoBaHUA
HeOBMXMMOCTM No6bIM 13 6aHKOB, yka3aHHbIX B [punoxeHun b, obecnedyeHne npuHMMaeTcs Ha BCO CyMMYy CTpaxoBku 6e3 anc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uvHOM cny4yae, mMcnonb3yeTcs AUCKOHTUPOBaHHAs cymma cTpaxoBku. [lopsagok onpegeneHns AWCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B ka4ecTBe NMKBMAALMOHHON CTOMMOCTH 0becneyeHnsi NpUHNMaeTCcs AMCKOHTUPOBaHHasA crpaBeanvnBas cTo-
MMOCTb obecneyveHuns / cTpaxoBku No oopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBednMBasi CTOMMOCTb o6ecneveHnsi / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb 0becneyeHus, onpegeneHHasa B COOTBETCTBMM C HacTosAwmmu NpaBunamm onpeaeneHms
CYA / cymma noKpbITUS 3aJ40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpeaenexHus CHA no gaTel 0Xvgaemoro nocTynneHns obecneveHnst B cryvyae Hapy-
LWeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHO yCrnoBusiM foroBopa. KonnyecTBo AHer MoXeT ObiTb onpeaenieHo Ha OCHOBaHWM
3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS yNPaBNSAOLWEN KOMNAHUN, ECIIN CPOK HEBO3MOXHO YCTAHOBUTb OHO3HAYHO, NCXOASA
13 yCrioBuii AOroBopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaenseTcs MOTUBMPOBaHHLIM cyxxaeHneM. Cpok nonyyeHuns ae-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanusauuu npegMeTa 3arnora, onpegensieTcs UCXoAs M3 YCNoBMI AOroBopa 3arnora u CyLu-
HOCTW NpegMeTa 3arnora.

[nsa 3agomkeHHOCTH, 06ecneyvyeHHON JOrOBOPOM CTPaxXOBaHUs, Tex ONPeAENAEeTCs C y4eTOM CPOKOB BbIMmaThl MO JOrO-
BOpY CTpaxoBaHUS Npu HacTynneHun gedonta KoHTpareHTa (NpU3HaHUM KOHTpareHTa HennaTexecrnocobHbIM) M Ha OCHOBAa-
HUM MOTMBMPOBAHHOIO CY)XXAEHWS yNpaBnsioLe KOMNaHUK1, eCrm CPOK BO3MELLLEHUSI HEBO3MOXHO YCTAHOBUTbL OAHO3HAYHO, UC-
X04s n3 ycrioBuin gorosopa.

[ns cnyyaeB cynebHbIx pa3brpatenbcTB (MNaHnpyemMblX U TEKYLLMX) C 3arorofaTenem unm cTpaxoBLUMKOM, CPOK He
MOXET COCTaBNnATb MeHee 6 MecsLEeB.

discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:

B oTHOweHnn 3agomkeHHOCTH, obecneyeHHoN TopryemMbiMu LIEHHbIMKU ByMaramu:

e [ns UeHHbIX Bymar, ucnonb3yembix Ans obecneyverus no caenkam PEMO Ha MockoBckol Gupxe — COOTBETCTBYHO-
LM AUCKOHT Ans caenok PEMNOZ,

e  ONS aKUUA MHOCTPAHHbIX 3MUTEHTOB, TOPIryeMbIX HA OPraHNM30BaHHLIX pbiHKax cTpaH OOCP:

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs NokasaTtenb Recovery Rate (RR), To noTepu npu

nedonte (LGD) onpeaensitoTcs cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BblMlaTaM, MPMBOANMbIA areHTCTBaMM ANS KaXA0ro
penTMHra B eXeroAHbIX NCCNef0BaHUsX.

23 ns akuui - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pUcka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaeMbin AO «HKL» ans

cooTBeTCTBYtOWeEN ByMaru; ana obnuraumii — pUCK-napamMeTp ANs 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
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o  BXOASILLMX B MHAEKChI akumii ctpaH OQCP — kak cpeaHuii anckoHT ans caenok PEMO Ha MockoBckow Gupke
13 Tpex akumi ¢ cambiM 6rIM3KMM Mo 06beMy CpefHeEMECAYHbIM 3a nocrnegHne 6 mec. 060poToM;
O  He BXoAdLmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmanbHbIn AUCKOHT Ans caenok PEMO Ha Mockos-
ckon bupxe ¢ akumsimm 13 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nun3kon gropauuen.

B oTHOWeEHWN 3a80mKeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxXOBaHUA (3a UCKIMIOYEHMEM Criydasi, yKasaHHOro B M.
5.5.):

e Ecnu ctpaxoBoi koMmnaHuv NPUCBOEH PenTUHr Hwke BBB- (Baa3) n cTpaxoBast KOMMNaHUs He BXOAWT B CNNCOK 0f06-
PEHHbIX ANS CTPaxXOBaHWA HEABWKUMOCTM HU OQHUM 13 6aHKOB, ykasaHHbIX B MpunoxeHun b — ANCKOHT paccunTbiBaeTcs B cre-
Aytowem nopsgke: kak PD ctpaxosoun komnanum * LGD ctpaxoson komnannu. OT6op PD Ana perTuHra cTpaxoBow KOMNaHum
OCYLLECTBNSAETCH B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHLIM B Pasgene 4.

e Ecnu ctpaxoBoi kOMNaHnM He MPUCBOEH PEWTWHI M CTpaxoBas KOMMaHWsA He BXOAUT B CMINMCOK OO0OPEHHbIX AN
CTpaxoBaHUS HEABWKUMOCTM HU OOHUM 13 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, AMCKOHT paccunTbiBaeTcs kak PD ansa perTtuHra
Caa * LGD. Npwn atom, pasmep LGD npusHaetcsa pasHbiM 100%. OT60p PD ans pentuHra Caa ocyLecTBNsSeTCs B COOTBETCTBUM
C nopagkoM, ycTaHoBneHHbIM B Pasgene 4.

5.8. Mpun Hannymm nopyunTenscTBa (rapaHTU, CTPaxXOBOK, OMNMLUMOHHbIX COrfaLLEHWIA) FOPUANYECKMX MN1L, HA BCIO UNn
YacTb 3a40/MKEHHOCTN (CTOMMOCTU aKTUBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHUs MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWS 3a40/MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobGecneyeHHble 0ba3aTensCcTBa Nopyuntens/rapaHTa/cTpaxoBLUmKa, HaX04SLLerocs B COCTOAHUN gedponTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. ObecneveHHble 06s13aTenbCTBa rapaHTa/mopyymTens/cTpaxoBlyka NpMHUMaroTCst ¢ y4yeTom obecrneveHuns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbLIMW HACTOSALLMM pa3genom.

5.9. ObGecneyeHne, Haxodsllieecs B 3arore U npuHagfexaiiee KOHTpareHTy, Haxo4sLeMycs B COCTOSHUM de-
donTa (B TOM Uncne B COCTOAHUM BaHKpOTCTBA), MOXET NMPUHMMATLCS TOMBKO MO OTYETY OLEHLUMKA, C YYETOM BO3MOXHOCTM U
CpOKOB Mory4yeHns 3anora.

5.10.  [Ons xunow HeaBmwxumoctu LGD MoXeT NpuHMMaThbes B pa3mepe He MeHee YyeM 15% OT TeKyLuel CTOMMOCTH
obecneyeHws.

5.11.  [nsi HEXMWIIOW U KOMMEPYECKON XUMOoN?* HEABUXMMOCTM — COTMACHO OLiEHKe OLieHLUUKA, CAENaHHON C yYeToM
Ccpoka v nopsifka nomny4eHus B pesynbTaTe B3bICKaHNA U Npofaxu obecneveHuns B cnyyae aedonTa, C y4eToM npuBegeHus no
CpoKaM MnornyyYeHns K MOMeHTy aedonTa.

5.12. B cnyvae gebuTtopckoi 3a40mMKEHHOCTM NO apeHae Npu UCnonb3oBaHnM obecneynTenbHOro Unm rapaHTUNHONO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

5.13. OnpepenexHve LGD npv HanuMuum KOTMPOBOK MO MyGNUYHOMY AONTY KOHTpareHTa nMbo KoMnaHuim U3 rpynmbl
KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybnMyHomy AOnry KOHTpareHTa nmbo KoMnaHmm 13 rpynnbel KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TOoW KOMNaHWM ero rpynmbl, a cama 3afofmkeHHOCTb 06cnyxxmBaeTcs 6e3 HapyLueHun
ycnoswui gorosopa) Ans oueHkn LGD ncnonb3ytoTes (npy Hanmummn) KOTUpoBkn nybnuyHoro gonra. OTHOLWEHWE NONHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHKka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNMYHOrO JoNra KOHTpareHTa, Haxoasiwerocsi B AeconTe, OTHOLLUEHWE MOJTHOWN
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany fonroBoro 06si3aTenbCcTBa MOXET cuMTaThesl oueHkon Recovery Rate
Ans koHTpareHTa, LGD B aToM cnyyae 6yget paBeH 1 — Recovery Rate. [lJaHHbI nogxond HEMPYMEHUM AMNS CryyYaeB OLEHKM
cyb0opauHMPOBAHHOIO 1 BEYHOrO JONra, CNN TONbKO HE MMEETCS KOTMPOBOK CaMoro oLeHBaemMoro obsisatenscraa.

Ona uenen n.5.13. ncnonbayetcs LeHa 3akpblTus + HK, no gaHHbIM cneaylowmx NCTOYHUKOB:

e [Ins obnurauuii pPOCCUNCKMX SMUTEHTOB U 0BnUraumin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHWMW KOTOPbIX He pac-
CUYNTBLIBAKOTCA LieHbl BHEOMpeBoro peiHka (BGN/BVAL) — kotnposka n HK[ no gaHHeiM MockoBcKon Gupsu;

e [1ns nHbIx obnuraumnn — ueHa BGN (ueHa BVAL npu otcytcTBum ueHsl BGN) + HKI no aaHHeim C Bloomberg.

e [Ina uenen HacTosiWwero pasgena, sHavyeHne Recovery Rate okpyrnsieTcs Ao 2 3Haka nocrie 3ansTon B npo-
LEHTHOM BbIPaXXeHUU.

UHebopmayus o yeHHbIx bymazax, ucrosib3yeMbix 8 paMKax Hacmosiujeeo pasdesna, npedocmasrnsiemcs Ynpasnsouwel
KomraHuel 8 crieyuanuauposgaHHbIl derno3umapull He no3dHee paboyeeo OHsi, criedyrowe2o 3a damod, Mo COCMOSIHUK Ha KO-
mopyto onpedesissemcs cripagednugasi CmouMocmb aKkmuea 8 Coomeemcmeuu ¢ Hacmosuweld MemodouKoU.

24 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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Paspgen 6. Pacyet COR.

4. Tlpu ncnonb3oBaHun AN pacyeTa cnpaBeasIMBON CTOMMOCTU C Y4€TOM KPEAMTHOro pucka AaHHbIX GAHKOB UMK UHbIX opra-
HM3aUMI YNpaBnsioLas KOMNaH1s yYnTbIBaeT criefyoLmne nonoxeHus:

4.1. Tllop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero MNpunoxeHusa noHMMaeTcs 3a0MMKEHHOCTb 3a Uc-
KINIOYEHNEM 3a0IMKEHHOCTM, 06ecneyeHHON 3anorom XUnowm HeaBMXNMOCTHU (MNOTEKa).

4.2.  Tpu ncnonb3oBaHnu AaHHbIX 06 06eCLiEeHEHHON 3a40MKEHHOCTY YNpaBnsoLas KOMNaH1Us YYUTbIBAET XapakTep
obecLeHeHNss uMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasatenu Cost of Risk (CoR), ncnonb3dyemble Ans pacyeta cnpaBeiiMuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nuu,.

Ins uenen pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIx npas TpeboBaHMs K U3NYECKUM N1LAM NCMONb3YIOTCA
AaHHble otyeTHocT MCPO 3a 2020 r. NMAO CbepbaHk.

[ns oueHKn cTaHOapTHbLIX aKTMBOB MUcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ang OUeHKM KpeanTHO-06eCLeHEeHHbIX

aKTMBOB Mcnonb3yeTcs 3HayeHne CoR anga ctagum 2. (Tabnuvua 1).

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKAM MLaM
Tun nopTdens HeobecneYeHHbIN
cTagusa KpeguTHoro noptdenst 1 2
BanoBasi cTOMMOCTb KpeauToB, MpA. pyo. 2 683.50 136.30
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 46.30 25.40
CoR 1.73 18.64

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckum nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMWHAaNbLHOW CTOMMOCTU 33[0SMKEHHOCTU 3arOoroM XMIOW HEeOBWXKMMOCTU, UCMOMb3YITCA AaHHble OTYETHOCTU
MC®O 3a 2020 r. NMAO Cb6epbaHk (Tabnuua 2).

Tabnuua 2
YKunuuwHoe kpeamtoBaHue uanyecknx nui
Twun noptdens obecneyeHHbINn
cTagus KpeauTHoro nopTdensa 1 2
BanoBas cToMmocCTb kKpeanToB, Mnpa. pyb. 4 832.60 315.20
pes3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 9.60 12.10
CoR 0.2 3.84

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYNTENBCTBOM,
rapaHTuewn, onuUMOHHLIM COrnalleHNeM, CTPaxoBKOW), TO Ans OLIEHKM € y4eToM obecneveHust ucnonedyetca CoR Tabnuubl 1, npu
aTtom Benu4ymHa CoR npupaBHuBaeTca k PD. LGD ¢ yyeTom o6ecnedeHns onpenensieTcs cootBeTcTBuKU ¢ Pasgenom 5 HacTos-
wero MpunoxeHwus.

Mpu packpbITUM OGHOBNEHHBIX AaHHbIX B 0T4eTHOCTsIX MC®O 3a nocneaytoliune nepuoasl ncnons3oaHue Cost of Risk
cnegyeT UCMOMb30BaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLLAS UHGOpMaUWS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUsI COObITUSI, BeayLuero kK o6ecLeHeHuto.

5.

5.1. TpuvmeHeHWe oTyeTa OueHLIMKa AN Lenei onpeneneHnst cnpaBeanvMBoi CTOMMOCTU C y4eToM obecLeHeHus
BO3MOXXHO TOJBbKO AN TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasmunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepmvoa NpMMEHEHMS oTyeTa OUEHLLMKa Anst onpeaenieHns cnpaBeasimBo CTOMMOCTU BO3HU-
KaeT (BbiaBNsieTcsa) cobbiTue, BeayLlee kK 06ecLeHeHnto, To He0b6XoaNMO OCyLLECTBUTL BHEMNMAHOBYIO OLEHKY aKTMBa OLIEHLLNKOM
B TeyeHue 20 aHen ¢ AaTbl BbIIBNEHNS NpU3HakoB obeclieHeHust. [laTa, N0 COCTOSIHMUIO HA KOTOPYHO OnpeaensieTcs HoBasi OLeHkKa,
He J0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObLITUS, BeayLlero k obecueHeHunto. C gaTbl HAcCTynneHus cobbiTus, BeayLLEero K
obecueHeHWo, 1 00 AaTbl NPUMEHEHNSI HOBOTO OTYETa OLIEHLLMKA, YNpaBnstoLLlas KOMMNaHWUs AOMKHA CKOPPEKTUPOBaTL nocnes-
HIOK0 M3BECTHYHO CMpaBefIMBYI0 CTOMMOCTb, ONpPeAENEeHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HMKHOBEHUS TAKOro
cobbITUSA, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKM CMPABEANMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUIOXEHUN.
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MpunoxeHune A k NMpunoxeHuto 4.
CnUCOK UCTOYHUKOB, UCNOSb3yeMbIX AJSl OLLEHKU KpeAUTHOro pucka.

1. B oTHOLLIEHWW IPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e MockoBckasi bupxa https://www.moex.com/;
e canTt LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;
e  eOuHbIN bedepanbHbIV peecTp cBeAeHun o 6aHKpoTcTBe https://bankrot.fedresurs.ru;
e eduHbI chedepanbHbIN peecTp cBeaeHMn o hakTax AesaTenbHOCTY topugudeckux nuy https://fedresurs.ru;
e  https://www.acra-ratings.ru/;
e https://raexpert.ru/;
e  https://www.fitchratings.com/;
e https://www.standardandpoors.com/;
e  https://www.moodys.com/;
e oduLManbHbIN CalT KOHTpareHTa/aMUTeHTa/KpeanTHOM opraHM3aLmuy;
e  cepBWC NpefocTaBneHus Gyxrantepckow (rogoBow) oTyeTHocT PoccTaTa - http://www.gks.ru/accounting_re-
port;
e [JOKYMEHTbI, NOMyYEeHHblEe YNpaBnsaoLLen KOMNaHen, B OTHOLLIEHUM IOPUMONYECKOTO nuua

2. B oTHOWeHU pusnyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  e[OuHbl dbedepanbHbIn peecTp cBedeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [IOKYMEHTbI, NOMNy4YeHHble YNpaBnsioLlen KOMNaHuen, B OTHOLLIEHUN (DM3NYECKOTO nnua

Mpunoxenune b k NpunoxeHuto 4.
Cnucok 6aHKOB, UCNONb3yeMbIX ANA y4eTa CTPaxoBKu nNpu pacyeTte LGD
e baHk TuHbKO D

e bBaHk Pycckun CtaHpapt
e baHk XoymKpeant

e JlokobaHk

e OTIM-6aHk

e bBaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e bBbaHk BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3npombaHk,

e bBbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaAuTHbIM cnpen oonurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO pENTUHIa Ha AaTy OLEHKU:

1. OnpepensieTcst AOXOAHOCTL K NOralleHuto no obnuraumsiM JaHHOW opraHu3aumm cpokoM Bonee 1 roga u meHee 3
nert. MNpwn oTcyTCTBUM OGNUraumii Co CPOKOM MeHee 3 neT UCMOoNb3yeTCst CNpaf C MHAEKCaMM COOTBETCTBYIOLEN CPOYHOCTU. [Mpun
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nvraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM ncnonb3yeTcs CpeaHnn KpeanTHbIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM cnpaj paccymTbiBaeTCH Kak pasHuua Mexay JOXOAHOCTbIO K MoralleHuto obnuraumm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VlHgekc kopnopaTuBHbIX obnurauui (1-3 roga, pedTnHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3HadeHui - http://moex.com/ru/index’RUCBITRBB3Y/archive

e VHpekc kopnopaTuBHbIx obnurauui (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApxuB 3HadeHwui - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. To cnepyouen Tabnuue onpeaenseTcs, Kakol ypoBeHb PenTUHra UCnonb3oBaTh NpY onpeaeneHn BEposSTHOCTU
pedponTa:

Moody's
MexayHapogHas wWwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BeposiTHocTb  pedonta Ansa oTobpaHHOrO pewTUHra OnpefenseTcs Ha OCHOBaHUM OT4eTa Mo  eXerogHomy
nccnenoBaHuo koprnopatmBHbix AedonTtoB (Annual default study) ¢ npymeHeHeM COOTBETCTBMSA YPOBHEN PENTMHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Beibnpaetca PD anga cpegHero 3HadeHust perTtuHra rpynnel (Baa2, Ba2, B2).

WHebopmayusa o6 ueHHbIx 6ymazax, ucrionb3dyemblx Ons uenel pacdyema KpedumHoe2o cripeda, npedocmaesnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha Komopyto orpederissemcs cripagednueasi CmouMOCMb akmuea 8 coomeememeuu ¢ Hacmosiueli MemodukoU.
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MpunoxeHune I k NMpunoxeHuto 4.
BeposiTHocTu gedonTa ans opraHmsaumn MCB

OnA poccuMrUCcKNX KOMNaHUmn

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, Hw3akni puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, B COKMM DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P '
OnA MHOCTPaHHbIX KOMNAaHWUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuanpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BoACTBO METANNUYECKMX U3AENUIA, KPOME MaLLWH 1 06opyaoBaHKsA 0,0615
MpepocTaBneHve NpoYnx CEPBUCHbIX YCryr 0,078
PosHun4yHasa Toprosns 0,0659
[esatenbHOCTb MO NpeaocTaBneHnIo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
[Mpon3BOACTBO MULLIEBLIX MPOOYKTOB 0,0591
MponsBoacTBO MaLUMH U 060pyaOBaHUS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

Mpunoxenue [ k MNpunoxeHuro 4.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA S MexayHapoaHas MexnyHapoaHas wkana | MexayHapoaHas wkana
luKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) rUAA Bal BB+ BB+
AA-(RU) rUAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
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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+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCcC
CCC(RU) ruCCC c C CCC
CC(RU) rucc C C CccC
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