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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHUA CTOUMMOCTU YNCTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx MNpasunax.

Ynpasnsowas KoMnaHua - opraHnsauus, cosgaHHasi B COOTBETCTBUM C 3akoHogaTenscTBoM Poccuiickon degepauum n ume-
toLLas NULEH3MI0 Ha OCYLLECTBNEHNe AeATENbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (DOHAAMM, MaeBbIMU MHBECTULIMOHHBLIMU
oHAaMU 1 HErocyaapCTBEHHbIMU MEHCMOHHBIMK dPoHAamMW. YNpasnsioLas KoMNaHna AencTByeT Ha OCHOBaHUM Npasui JoBe-
putensHoro ynpasnenus MA®.

MHBeCcTUUMOHHBIN Nan — MeHHas LieHHan bymara, yaocToBepsioLas Ao BnadensLua nas B npase CO6CTBEHHOCTU HA UMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaThb OT yNpaBnatoLLLEN KOMMaHUW HaAnexallero 4oBepuTenbHoro ynpasnenus M,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenblaMn MHBECTULMOHHBIX naeB aToro NMU® (npekpawexHun NMAND).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (Mpasuna AY MUP) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam gosepuTensHoro ynpasnenuns MNMA®, yteepxxaeHHsiM Bankom Poccuu. Mpasuna Y MNMU®, n nuameHenns n go-
NOMHEHWS B HUX Nognexar perncrpaumm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuunHa, onpefensemas B COOTBETCTBUM C 3akoHoAaTenscTeom Poccuiickon ®epepa-
LW, KaK pasHuLa mexay cToumocTbio aktueoB NN (ganee — akTvBbl) 1 BENMYMHOM 0653aTeNbCTB, NOANEXALMNX UCNONHEHUIO
3a cyeT ykasaHHbIX aKTMBOB (ganee — 0b6s3aTenbCcTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MNpaBuna onpepenexHna CYA - nokanbHbI akT ynpaensowen komnaHnm NN, yctaHaenmBaowmMin NOpsaoK U CPoKK onpeae-
nexHns CHA, B TOM uncre nopsiaok pacyeTta cpeaHerogosoit CHA MN®, onpepeneHnss pacieTHON CTOMMOCTU MHBECTULMOHHbIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NEepefaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaensieTca ¢ y4eTOM anropuTMOB OLEHKU, NpeayCcMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
06513aTenbLCTB NPON3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHaapTom durHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OPMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuTopumn Poccuiickon de-
Aepauuuv 1 0 NPU3HaHWK yTPaTUBLUUMW CUIY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHN npuka3os) MuHucTepcTBa mMHaHCoB
Poccuiickonn denepaunm» ¢ y4etom TpeboBaHui Ykasanus LieHTpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHBIX OHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mpu NpoAake akTMBa UK ynrayeHa npu nepegade o6s3atenbCcTBa B pesynbTaTe CAENKY, 3aKkrnoYeHHON MexXay He3aBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHBIX ycroBusix. CnpaBeanveas CTOMMOCTb paccynTbiBaeTcs 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb OO0CTOBEPHO onpeneneHa npu crneayrnwmnx ycnoBuax:

e KOTMpPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsl Ha OCHOBHOM MM Hambonee BbIrOAHOM PbIHKE AAHHOMO WHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAEeMb OLEHKN, UCXOOHbIE AaHHbIE A5t KOTOPOW MOXHO OLEHWUTb JOCTOBEPHO.

Habnropaemas n goctynHas GupkeBas nnowjagka — TOproBas MioLwagka poccuinickon bupxku, 3akpenneHHas B [Npasunax
onpepenexHus CHA k koTopon y YnpasnsioLLen KOMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHNKOB.
YkasaHHble OupxeBble NIOLaAKN NPUBEAEHbI B MPUMNOXEHUN 2.

AKTUBHbIN PLIHOK — PLIHOK, HA KOTOPOM OfepaLMmn C akTUBOM U 06a3aTenbCTBOM NPOBOAATCA C 4OCTATOYHON YacTOTON U B
[I0CTaTOMHOM O6beme, NMO3BOMALLEM MOMyYaTh MHPOPMAaLMIO 06 OLEHKaxX Ha MOCTOSIHHOW OCHOBE, KOMMaHWsi MeeT OOCTyn K
JaHHOMY pbIHKY Ha AaTy OLEHKU, He Bceraa TOT PbIHOK, Ha KOTOPOM KOMMaHUs 06bI4HO CoBepLIaeT CAENKu.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa aKTUBHBIX) C HAMBOMbLUUM 4151 COOTBETCTBYIOLLErO akTMBa Unn obszatensctea 06beMoMm
TOProB 1 YPOBHEM aKTUBHOCTU.

KpeAUTHbIN pUCK — pUCK BO3HWKHOBEHUSI NOTEPb (YObITKOB) BCreACTBUE HEUCMONHEHWUSI KOHTPAreHToM 06513aTenbLCTB NO 4OrOo-
BOpPY, BKIOYas HEOMaTy KOHTPAreHTOM OCHOBHOMO A0Jfira W/Wnv MPOUEHTOB, NMPUYUTAIOLWNXCA B YCTAHOBIEHHbLIN AOrOBOPOM
CpOK, a TaKkKe B pe3yribTaTe M3MEHEHUS OLIEHKM KPeAUTOCMOCOOHOCTH (KPEAMTHOrO pUCKa) KOHTpareHTa (3M1TeHTa).

KpeAUTHbIN peUTUHT — MHEHWE HE3ABUCUMOrO PENTUHIOBOrO areHTCTBa O CNOCOBHOCTY PENTUHIYEMOrO NULA UCNOMHATL Npu-
HATbIE Ha cebsi UHaHCOBBIE 06A3aTENBLCTBA (O €ro KpeamMToCnoCOOHOCTH, (PMHAHCOBOW HAAEXHOCTU, (PMHAHCOBON YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBON KaTeropumn no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npuv onpeaeneHmn cnpaseaiIMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM CTaHAapToM u-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon
denepaunm npukasom MuHuctepctea pmHaHcoB Poccuickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun MexayHapoaHbIX
CcTaHaapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuinckon ®egepaumm n o NpU3HaHUN YTPaTUBLLUUMW CUIY HEKOTOPBIX NPUKa30B (OTAEMNbHBLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa dmHaHcoB Poccuiickon ®epepaumm”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBblE KOTUPOBKU (HeCKOppeKTMpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOWEHUN NOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKN.

UcxopHble faHHbIe ypOBHH 2 - cxoaHble AaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIE ABNAKOTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble aaHHbIe YPOBHA 3 - HeHabngaemble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnu obszaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af0JMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. JlonycTrMble CPOKM MPOCPOYKN, YCTAaHOBIIEHHbIE A1 ONepaLuoHHON AeBUTOPCKON 3aA0MKEHHOCTU, HE AOIMKHbI NPUBOAUTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
O6yneT peanusoBaHa ynpasnsioLleli KOMNaHWen B NONIHOM O6beMe B CPOKM, YKNaablBalOLMECs B HOPMaIbHYI PbIHOYHYHO (Mnn
BHYTPEHHIOD) NPaKTUKy B3aMMOLEVCTBUSA C KOHKPETHbIM BMOOM AeOUTOPCKON 3aA40IMKEHHOCTU. YCTaHOBIEHHbIE CPOKW Npo-
CPOYKM N UCMOMHEHNs1 0693aTenbCTB HE OOSMKHBI NMPEBbIWATbh PEKOMEHAYEMbIX CPOKOB B HacToswwmx NpaBunax onpegenexHus
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM YNPaBnsioLLEeRn KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
e KoMnaHuK, cogepxallee 060CHOBaHHbIe pacyeTbl U BbIBOAbI 06 OLeHKe cnpaBeannBoii CTOMMOCTU akTUBOB, O BEMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanMBON CTOMMOCTU, O BbISBIEHHbIX OCHOBaHWAX NpU3HaHWA/MpekpaLwleHns Npu3HaHnsa akTu-
BOB/00SA3aTeNbCTB, O BbIBNEHHbIX MPU3HaKkax BO3HUKHOBEHMS KPEeAUTHBIX PUCKOB 1 NPOoYMX 06CTOATENBCTBAX, KOTOPLIE BUSAIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MC®O 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B cnyyasx, ycTa-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacToswwe MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB BupkeBoro naeBoro MHBECTMLMOHHOIO hoHAa
PbIHOYHBLIX (hMHAHCOBBLIX MHCTPYMEHTOB «C6ep — OTBeTCTBEHHbIE MHBECTULUMMNY (fanee — [ P) pa3paboTaHbl B COOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX poHaax» N 156-P3 oT 29 Hos6ps
2001 ropa (nanee - ®egeparnbHblv 3aKoH "O6 MHBECTULIMOHHBIX hoHAAx") M MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHBLIMU
akTamu.

HacToswwe MNpasuna onpegenenus CHA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamy MHaHCo-
Bon oTyeTHoCTM (MC®O), BBeAeHHbIMN B AeNCTBUE Ha Tepputopum PP B yactu, He NnpoTnBOpeYaLLen OeACTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtoswwme Mpaeuna onpenenexHusa CHA BcTynatoT B cuny ¢ 04 masa 2022 roaa.

HacToswwe MNpaeuna onpegenenus CHA onpeaensioT:

e nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedenseTca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

e  MOpsAOK OnpefeneHns AaTtbl U BPEMEHM, MO COCTOSIHUIO HA KOTOPbIE OnpeaensieTcsl CTOMMOCTb MMYLLIECTBA, NepeaaH-
HOro B OMnaTy UHBECTULUOHHbIX naes MNUD;

e KpUTEpUM NpU3HaHWSA (NpeKpaLLeHns Npu3HaHWs) akTUBOB (06513aTenbCTB);

e MeToAbl onpeaeneHnst CTOMMOCTU akTUBOB M BENMWYMH 00s3aTenbCTB, MOAENW OLEHKN CTOMMOCTM LieHHbIX Gymar B 3a-
BMCMMOCTM OT BAa aKTUBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB aKkTUBOB N 0083aTENbCTB aKTUBHBLIMMU;

e  KpuTepumn Bbibopa cnocoboB 1 Mogenen oLeHKN CTOMMOCTY B 3aBUCMMOCTH OT BUAOB akTUBOB M 0053aTenbCTB, a Takke
nepeyeHb akTMBOB, NOANEXALUNX OLEHKE OLEHLLMKOM, N NePUOAUYHOCTb NPOBEAEHNS TaKoN OLIEHKU;

e  MOpPSAOK KOHBEPTALMU BEMNUYNH CTOMMOCTEN, BblpaXXEHHbIX B OQHON BanioTe, B APYryto BanioTy;

e nopsigok hopMUPOBaHNSI pe3epBa Ha BbINnaTy BO3HArpaXKaeHUsl, NnpeyCMOTPEHHOrO COOTBETCTBYOLWUM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynvpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpefeneHun CTOMMOCTU YUCTbIX aKTMBOB.

MpaBuna onpegenexHusa CHA moryT Takke onpefensaTb NOpsAOK OCYLLECTBIEHUS MHbIX NPOLEAYp B LiEnsx pacyeTa
CYA MNUD 1 pacyeTHOM CTOMMOCTU MHBECTMLMOHHOIO nas NMU® B cnyvasx, npeayCMOTPeHHbIX 3akoHOA4ATENbCTBOM M HOpMa-
TUBHbIMK akTamMun BaHka Poccun.

ViameHeHnst n gononHeHus B Hactoswme MNpasuna onpegenernms CHA mMoryT ObiTb BHECEHBI B Cry4YasaXx, yCTaHOBIEH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenus CHA K HMM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1N OOMONHEeHWN 1 yKkasbiBaeTcs AaTta Havana
npUMeHeHUs U3MEHEHUI U OOMONHeHW B HacTosilwme Mpasuna onpegeneHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEAENEHUA CPEOQHErOQOBOW CYA MUa®

CUYA onpepensieTcst Kak pasHuiLa Mexagy CTOMMOCTbIo Bcex akTueoB NP (nanee — akTuBbl), 1 BENUYMHOW BCEX 005-
3aTenbCTB, NoAanexalymx UCMONMHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06sa3aTenscTBa), Ha MOMeHT onpefeneHns CHYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHylo AaTy B OCTYMHbIX AN YNpaBsioLle KOMNaHuM UCTOYHMKAX, BHE 3aBMCMMOCTM OT YacoBOrO Mnosica.

CYA onpepensieTca He no3gHee paboyero oH4, cnegyroLlero 3a AHeEM, NO COCTOSIHUIO Ha KOTOPbIN OocyLlecTBAsieTcs
onpegenexve CHA.

CYA MNMN® onpepenseTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) hopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4YaHus) oopmmpoBaHmns MU - kaxabii pabounin AeHs;

. B Crly4ae NpuvOCTaHOBIEHMS Bblgayn, noraweHns n obMeHa MHBECTMLMOHHBIX NaeB - Ha AaTy BO30OHOBMEHWS MX Bbl-
Jaun, noraweHunst 1 oOMeHa;

. B criyyae npekpaweHus NUO - Ha gaTy BO3HMKHOBEHMS OCHOBaHUA €ro npekpalleHus u Ha nocneaHun pabounn aeHb
Ka)X4oro KaneHaapHoOro mMecsila 0 KaneHaapHoro Mecsua, npelwecTBylowero Mecsily, B KOTOPOM MaeBoW WHBECTULNOHHBIN
boHA nckntoveH n3 peectpa MAD.

CpegHerogoBas CHA MNMN® (ganee — CIT'CYHA) Ha ntobon aeHb onpegensieTcs kak oTHowweHne cyMMbl CHA Ha kaxapbin
pabounin AeHb KaneHgapHoro roga (ecnu Ha paboymn aeHb kaneHgapHoro roga CHA He onpegensanack - Ha NocneaHui AeHb ee
onpeaeneHus, NpeaLecTBYOLWMIN TaKOMY AHI0) C Havana roga (C AaTbl 3aBepLueHns (OKOHYaHWs) (hOPMMPOBAHUS NAeBoro MH-
BECTULMOHHOrO dhoHaa) oo Aatel pacdeta CICYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CITCHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmatloTca Bce aathbl onpeaeneHus
CYA TN®, ykasaHHble B HacTosAwmx MNMpasunax onpegenenns CHYA.

CYA MNP, B Tom uncne CIrCHYA MANO, a Takke pacyeTHass CTOUMOCTb MHBECTUUMOHHOro nas MNP onpeaensitoTca ¢
TOYHOCTbIO 0 AiBYX 3HAKOB NMOCE 3anATomn, C NPMMEHEHNEM NpaBunil MaTeEMaTUYECKOro OKpyrneHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu OY MNP, nencteytowmmm Ha gaty onpegenenms CHA.

NOoPAOOK OMPEOENEHUA OATblI U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMOCTb
MUMYLLECTBA, NEPEOAHHOIO B OMJIATY MHBECTULIMOHHbLIX NMAEB NMN®

CToumocTb umyLLecTBa, NepefaHHoro B onnaTy MHBECTMLUMOHHBIX naes NN, onpeaenseTca B COOTBETCTBUM C Tpe-
6oBaHuaAMU PegepanbHoro 3akoHa « O6 MHBECTULMOHHbBIX (POHAAX», MPUHATLIMU B COOTBETCTBMU C HUM HOPMATMBHLIMU aKkTaMu,
TpeboBaHuaMM Ykasanus Ne 3758-Y n Hactosiwmmm Mpaeunamm onpegenexHust CHA.

[aTta, no COCTOSIHMIO Ha KOTOPYK OnpeaenseTcsi CTOMMOCTb MMYLLECTBa, NepeAaHHOro B onfaTty MHBECTULIMOHHBIX
naes MNP, He MoxeT ObITb ONpefeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLECTBA B OMaTy MHBECTULIMOHHbLIX NaeB, 3a UCKI0-
YeHVEM Crny4aeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NEPEAaHHOro B OnnaTy UHBECTULMOHHBLIX naes MN®, Ha ocHoBaHUM OT-
yeTa oueHLLmMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OMNpeaensieTcs CTOMMOCTb UMYLLECTBA, NEPEAaHHOro B OnnaTy MHBECTULMNOHHBIX
naeB MN®, Ha OCHOBaHUKM OTYETa OLUEHLLMKA, HE MOXET ObITb paHee Tpex MecsileB A0 AaTbl Nepeaayn Takoro MMyLlecTsa B
onnaTy UHBECTULMOHHbIX naes [MND.

CTOMMOCTb MMyLLEeCTBa, NMEepeaaHHOro B OnfaTty MHBECTUMUUMOHHLIX naeB [MU®, onpeaensieTca nNo COCTOSHUIO Ha
23:59:59 Ha gaTty nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATENBCTB)

AKTVB — 3TO pecypc, KoHTponvpyembin MNP B pesynbTaTte NpoLbiX COOLITUIA, OT KOTOPOTro OXUAAETCS NPUTOK KO-
HOMUMYECKUX BbIrog B byayLiem.

AKTUBbI NPU3HAIOTCA B TOM Clly4ae, eCrM OHW NOMy4YeHbl B pe3ynbTate NPOoLUnbiX cobbliTuid, kKOHTponupyemsl, MNMA®
HeceT BCE OCHOBHbIE PUCKM, U OXXMOAET MOMYyYUTb BCE OCHOBHbIE BbIrOAbl OT UCMONb30BaHUS AaHHbIX akTMBOB B OyaylleM, a ux
CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

06s13aTeNbCTBO — 3TO CyLLecTByOLWas 0653aHHOCTb, BO3HUKAKOLLAS U3 MPOLUIbIX COObITUIA, B pe3ynbTaTe UCNOMHEHUS
KOTOPON OXxuaaeTcs BbibbITE N3 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHns) akTMBOB U 00a3aTenbCTB npeacTaBneHsl B MpunoxeHun 1.

METO[ObI ONPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKkTMBOB M BenuuuMHa obsi3aTenbCcTB onpefensitoTcs No cnpaBeasIMBOA CTOMMOCTU B COOTBETCTBUM C
MC®O.
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CTOUMOCTb aKTBa MOXET onpeAensTbCs HAa OCHOBaHWM OTYETa OLIEHLLMKA, ECMNY TaKOW OTYET COCTABMEH OLEHLLVKOM,
B OTHOLLEHMM KOTOPOr0 CO CTOPOHbI CaMOpPErynIMpyemMbIX OpraHM3aunii OLEHLLMKOB He MPUMEHSASIUCH B TEYEHUE ABYX IET B KOMNK-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
neartenbHocTu B Poccuiickon ®egepaumn”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOPEryNMpyeMbiX OpraHM3aunii OLEHLLMKOB,
M CTaX OCYLLECTBIIEHNSI OLIEHOYHOW OeATENbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX MeT, a Tak Xe UMelLMM KBanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HaMpaBIEHNIO OLEHOYHOW AeATENbHOCTU.

B cnyyae onpepeneHus cToMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKN CTOMMOCTU JOMKHA ObITb He
paHee LWecTn MecaueB 40 AaTbl, N0 COCTOSAHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpeaensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLMKa ¢ AaToln oueHKn Hanbonee 6nM3kon K aarte onpe-
JeneHns CTOMMOCTY aKTuBa, COCTaBIEHHOro ¢ cobniogeHnem TpeboBaHnii HOPMATUBHBIX NPABOBbLIX AKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTca cnpaBeanMBas CTOMMOCTb MO CNeayHLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbLIM B COOTBETCTBUM C HacToAwmMu Mpasunamu onpepenexduns CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;

e [lebutopckas 3a0ImKEHHOCTb, B Cllyvyae Hanuuus npusHakoB o6ecueHeHVs U HEBO3MOXHOCTY NMPUMEHEHMUS UHBIX Me-
TOOO0B onpefeneHus cnpaseanuBon CTOMMOCTMW.

MOAENN OLUEHKN CTOUMMOCTHU LLEHHbIX BYMATI

AKTVBHBIM PbIHKOM ANs LeHHoW Bymaru, 4oNyLWEeHHOW K TopraM Ha pOCCUINCKON Bupxe (3a UCKMoYeHneM LieHHbIX By-
mar MexayHapoAHbIX PMHaHCOBbIX OpraHU3aLuunii) Npu3HaeTca AOCTyNHas U Habniogaemas Gupxxesas nnowagka B criyvae oj-
HOBPEMEHHOIO COBNI0AEHNS HKENEPEYNCIIEHHBIX YCIOBUIA:

e  LeHHasa bymara gonylieHa K Topram Ha poccuickomn bupe, npueeaeHHoN B MpunoxexHun 2;

e Hanuumsa ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanuBor CTOMMOCTY;

e  KonMyecTBo caernok 3a nocnegHue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYMNHbIV 06bem caenok 3a nocnegHue 10 Toproseix AHer npesbicnn 500 000 (MaTbcoT Thicay) pybnen (unu
COOTBETCTBYIOWNIA pybreBbIi 3KkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnu o6bem caoenok onpeaeneH B MIHOCTPAHHON BarntoTe).

B cnyyae, ecnu Ha gaty onpegeneruns CHA Ha kakoi-nnbo Gupxke He MPOBOAUNMCH TOPIK, ANSA ONPeAeneHns akTUBHO-
CTW pbIHKa UCMONb3YTCS AaHHbIE 3TON BUPXK No nocnegHemMy GrvkanLiemMy TOproBoMy OHHO.

[nsa oueHkn cnpaBeannBo CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANS LeHHbIX 6ymar B MNMopsiAok NpU3HaHWUsA pPblHKA OCHOBHbLIM
uenax Hactoswwmx NMpasun onpeaene-
Husa CHA
[nA pocCUNCKUX LleHHbIX Bymar MockoBckas 6upxa, ecnn MockoBckas bupxxa SBNSeTCs akTUBHBLIM PbIHKOM.

B cnyyae, ecnu MockoBckasi Gupka He AiBRSieTCst akTUBHBIM PEIHKOM — POCCUI-
ckasi GupxxeBast NnoLaaKka U3 Yncra akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLUniA o6LLMIA 0OGBEM COENOK MO KONMYECTBY LieHHbIX Gymar 3a nocnea-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTcTBUM MHpOpMaLMn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnone3yeTcsa uHopmaunsa 06 obveme caenok B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBE OObema CAEnoK Ha pasfMyHbIX TOProBbIX MIOLAAKAX OCHOBHbLIM
PbIHKOM CcYMTaeTCs TOproeasi NnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX Gymar n Poccuiickas Gupxa M3 4ncrna akTUBHbLIX PbIHKOB, MO KOTOPOW onpenerneH
LieHHbIX OymMar MeXxayHapoAHbIX KOM- HanbonbLUniA o6LLMIA 0OGBEM COENOK MO KONMYECTBY LieHHbIX Gymar 3a nocnea-
naHum Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMMYECTBY LIEHHbIX Gymar
ucnone3yetcsa nHdopmauusa od obbemMe caenok B AEHEXHOM BbipaxkeHuu. Mpu
3TOM BENMYMHbI 0ObEMA CAENOK B BanOTe KOTUPOBKM NEPEBOASTCA B pybnu no
Kypcy BaHka Poccuun Ha paty onpegeneHuss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHLIM PbIHKOM CYMTAETCst TOPro-
Bas NnoLyagka ¢ HambonbLUMM KONMYECTBOM CAENOK 3a AaHHbLIN nepuos.

[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAeNIN OLEHKN CTOMMOCTU LUEHHbIX 6ymar, ana
KOTOpbIX onpeaeneH aKTUBHbIN PBIHOK, 1 MOAENN OLUEHKN CTOUMMOCTU LIEHHbIX 6y|\/|ar, OnNda KOTOpbIX He onpeaeneH aKTUBHbIN pbl-
HOK, a Takke Moaen OLUEeHKHU, Mo KOTOpbIM onpeaeneH aHarnornyHbln akTmB.

Mopenu oLeHKN CTOMMOCTU LieHHbIX Oymar, Ans KOTopbixX onpeaenseTcs akTUBHbIA OupxxeBon pbIHOK (1-1 ypoBeHb)

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,
«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20



LieHHbIe Oymaru Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHasn 6ymara poccuii- | [Insi ueHHbIX 6yMar pOCCUNCKUX IMUTEHTOB
CKOro aMuTeHTa

[lns onpepeneHnst cnpaBeAMBo CTOMMOCTM UCMOMb3YTCS LieHbl OCHOBHOIO pbiHKa (13 Yncna
aKTMBHbIX POCCUICKUX OMPX), BbIOpaHHbIe B criegytoLlem nopsake (yobiBaHus npuoputeTa):

e  LieHa 3aKpblTUS Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKON BUpxmn Ha AaTy
onpepenexuns CHA npu ycnosuv NoaTBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUsA NPU3HAETCA KOPPEKTHOM, €CIN PaCKPbIThl AaHHbIE 06 06beMe TOProB 3a AeHb
1 06beM TOPros He paBeH HYIIO U Takas LieHa 3aKpbITUsi He paBHa Hynio.

e  CpefHeB3BELLEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKON BUpxun
Ha gaTy onpefenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKON BUPXKM Ha faaTy
onpepenexuns CYHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpefeneHHast Ha aaty onpegenenust CHA, npusHaeTcs KOPPEKTHOW, ecnu oHa
HaXoAMTCS B MUHTEPBAne MexXay MAHUMAanbHOW U MakCMMarnbHOM LieHaMu CAEMOK Ha 3Ty e AaTty
3TON Xe Bupxun.

LleHHan 6ymara nHo- [ns onpegeneHns cnpaBeanMBON CTOUMOCTM UCMONb3YeTCH LieHa 3aKpbiTUSs OCHOBHOMO pbIHKa
CTPaHHOrO 3MUTEHTA M Ha gaty onpegenexnus CHA npu ycnosumn NOATBEPXKOEHNS €€ KOPPEKTHOCTU.

MeXAyHapogHon Komna-

LleHa 3aKkpbITUsi NpM3HAETCA KOPPEKTHON, €Cr pacKkpbiThbl AaHHble 06 06bemMe TOproB 3a AeHb
1 06BbEM TOProB HE PaBEH HyTIO.

Ecnu Ha paty onpegenenns CHYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANsl onpeaeneHus
crnpaBeanveon CTOMMOCTU LIeHHOW Gymaryu NpuMeHSoTCAa MOGENN OLEHKN CTOMMOCTUN LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnn Ha paTy onpepenenns CYA OTCYTCTBYIOT LieHbl OCHOBHOFO PblHKA, ANS OnpeaeneHuns
crnpaBeanvBon CTOMMOCTU LIEHHOW GymarM NpUMEHSOTCA MOLENN OLEHKN CTOMMOCTM LiEHHbIX
Oymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Crny4ast, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HETOProBbIM AHEM OCHOBHOTIO pbiHKA. B aTtom cnyyae Ha pgaty onpegeneHus CHA gonyctumo
MCMNonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMN.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnsA KOTOPbIX onpegensaeTca aKTUBHbIN BHeGVIp)KeBOFI PbLIHOK unu ans

KOTOPLIX MMeTCsl HabnogaeMblie AaHHbIE B OTCYTCTBUM LiEH 1-ro YPOBHS (2-11 ypOBEHb)

LieHHble 6ymaru Mopspok onpepgeneHnsa cnpaBeaiMBoM CTOMMOCTHU
LleHHas 6ymara poccuii- N .
CKOFO M MHOCTPAHHOTO CnpaBegnuBas CTOMMOCTb aKLUM, OOPaLLAIOLLIMXCSA HA POCCUNCKUX U UHOCTPAHHBLIX (POHO0-
P BbIX BUpxax, onpenenseTcs B COOTBETCTBMM C MOAENbI0 OLEHKM, OCHOBAHHOW Ha KOPPEKTU-

3MUTEHTA, a TaKkkKe aKumm POBKe MCTOPUYECKOi LieHbl (Mogens CAMP).

MeXAYHapOAHbIX KOMMNa- .

HUiA [aHHasa KoppeKkTUpoBKa NPUMEHSETCS B CINlydae OTCYTCTBUSA Habnogaemon LieHbl B Te4YeHne
He 6onee foecsTn pabounx gHewn (aanee ncnonb3yeTcs 3 YpOBEHb OLEHKN).
[ns uenen oLeHKn cnpaBeanvMBo CTOMMOCTU UCTONb3YeTCSA CpaBHEHUE AUHAMMWKN JOXOLAHO-
CTM 3a onpenerieHHbIN NPOMEXYTOK BpEMEHN aHanmM3npyemoro (hMHaHCOBOrO MHCTPYMEHTA C
OVHaAMWKOW PbIHOYHBIX MHAMKATOPOB. B KavecTBe pbIHOYHOrO nHaukaTopa (beHumapka) akumi
POCCUINCKMX AMUTEHTOB Mcnonb3yeTtcsa niaekc Mockosckon Bupxin (IMOEX).
B kayecTBe pbIHOYHOIO MHAMKATOPa (OeHYMapKa) akumii UHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX
Ha MHOCTPaHHbIX Bupkax, MCnonb3yeTcst MHAEKC BUPXM, Ha KOTOPOI onpeaeneHa cnpasennu-
Bas LeHa YpoBHs 1 mepapxuu cnpaBefiMBON CTOMMOCTM LAHHOW LeHHoW Gymarn Ha pary,
npeaLwecTBYOLLYI0 AaTe BO3HUKHOBEHMWSI OCHOBaHWI Anst npumeHeHus mogenu CAPM.
dopmyna pacyeTa cnpaBegnMBOA CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (14 E(R)),
roe:
P, — cnpaBeanvBas CTOMMOCTb OAHOM LieHHOWM Bymaru Ha aaTty onpefeneHus cnpasennvBoi
CTOMMOCTY,;
P, — nocnegHsas onpegeneHHas cnpaseanuneasi CTOMMOCTb LieHHON bymaru;
E(R) — oxxupaemasi [OXOAHOCTb LieHHON Bymaru;
dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rf+ B (Ry —RY),
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roe:

R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTM, MPUBEAEHHAS K KONIMYECTBY KareH-
[apHbIX AHEN Mexay AaTamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3pirickoBas cTaBka JOXOAHOCTU Ha AaTy onpeaeneHns cnpaseanmBoil CTOMMOCTY;
(T, — T,) - KONMYECTBO KaneHaapHbIX AHEN MeXay yKkazaHHbIMU AaTaMu.
T, — JaTta onpeaeneHvs cnpaseannBoi CTOUMOCTMY;
T, — NpeaplayLias gata onpeaeneHns crnpaseanmeoi CTOMMOCTM.

[Ana akunm poccUNCKMX IMUTEHTOB, TOpryemMbix Ha Mockosckon Bupxe be3dpuckoBas ctaBka
AOXOOHOCTU — CTaBKa, OonpefefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpmBON BecKynoHHON
poxogHoctu (ctaBka KB[1) rocydapCTBeHHbIX LieHHbIX Bymar Ha nHTepsane B oAuH rod. B
pacyeTe NCNonb3yTCs:

e MeToAMKa pacyéTa KpmBOn 6eCKynOHHON JOXOAHOCTM rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHas MockoBckon bupxen;

e [MHamuyeckue napameTpbl G-KPMBOW MO COCTOSIHUIO Ha KaXXObli TOProBbI AEHb,
ny6nukyemble Ha ouumanbHoMm cante MockoBCKOM BUPXKN.

Onsa akuMm MHOCTPaHHbIX ASMUTEHTOB B KayecTBe De3p1CKOBON CTaBKM JOXOAHOCTU NpuMe-
HSIIOTCSI CTaBKM, yKka3aHHble B MpunoxeHun 3.

CraBka KB[ paccuutbiBaeTcst 6e3 NPOMEXYTOUHbIX OKPYFNEHMWiA C TOUHOCTbIO 40 2 3HAKOB Mo-
crne 3anaTou (B NPOLEHTHOM BbIpaXeHuu).

Mpu oTcyTCTBUM 3Ha4YeHUss Ge3pMCKOBOM CTaBKM Ha AaTy pacdeTa, 3HavyeHue Ge3punckoBOM
CTaBKW 3a 3TOT AEHb NPUHMMAaeTCA paBHbIM NocriegHemMy U3BeCTHOMY.

_ Pm,

R =

-1,

Pm,
R, - AOXOQHOCTb PbIHOYHOIO MHAMKAaTOpPA,
Pm,; — 3Ha4yeHne pbIHOYHOIo MHAUKaTOpa Ha AaTy onpeaeneHuns cnpaBe,anBon CTOMMOCTH;

Pm, — 3HayeHne pbIHOYHOro MHANKaTopa Ha NpeabiayLlyto Aaty onpeaeneHms crnpaBsegnneon
CTOUMOCTHU.

B — beTa k0ahULNEHT, paCCUUTaHHbIN MO U3MEHEHMUAM LIEH (3HAYEHWI) PIHOYHOIO MHAMKA-
TOpa M U3MEHEHUSM LieHbl LeHHow Bymarn. [Ins pacuyeta koaduumeHTa B 1Mcnonb3ytTes
3HaYeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NPeaLwecTBYOWUX AaTe onpe-
JeneHns cnpaesensiuBon CTOMMOCTY;

BbeTa koadhpuLmMeHT paccunTbiBaeTCa Ha narty, npeawecTByolyo aate onpegeneHna cnpa-
BeanmBon ctommocTu. [pu atom gata pacyeta beta koaghdumumeHTa gomkHa SBnATbLCA TOp-
roBbIM AHEM.

_ Covariance (Ry, Rpp)

Variance (Rp,)

Pai 1 R = Pmi
' ™ Pmi_y
roe:

R, - BoxooHOCTbL aKTuBa,

Pa; — ueHa 3akpbITUS akTuBa Ha gary i;

Pa;_; — Npeablaylias LeHa 3akpbITUs akTuBa;

R, - AOXOOHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKaTOpa Ha aarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pbIHOYHOIO HAUKaToPa;

i =1..N, Toprosble gHu, NpeaLlecTBytoLLMe AaTe onpeaeneHus cnpaBeanvMBon CTOMMOCTH.
Mpwn ncnonssosaHun mogenn CAPM B uendax pacyeta beta koadpduumeHTa:

e Ansl aKuuiA POCCUMINCKMUX SMUTEHTOB NPUMEHSIOTCS 3HavYeHus LleHbl 3akpbiTst Ha Moc-
KoBcKkov Bupxe;

e ONA aKuMM MHOCTPaHHbIX 3SMUTEHTOB MPUMEHSIOTCHA 3HayeHusa LleHbl 3akpbiTvs
OGupXKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMPoBKa ypoBHS 1 nepapxum cnpa-
BESIMBOW CTOMMOCTU Ha AaTty, NpeaLlecTBYOLY0 AaTe BO3HUKHOBEHUS OCHOBAHUM
ans npumeHeHns mogenun CAPM.

AKIIMOHEpHOE 0011eCTBO
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ﬂonyquHoe 3HayeHne beta KOS(*)(*)MLI,VIGHTa OKpyrnaeTcda no npasuinamMm mateMmaTuny4eckoro
OKpyrneHua 0o NATN AeCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOO4HOCTUN aKTBa N PbIHOYHOIO MHOMKaTOpa (6qumapKa), MCNOJb3YKTCA 3HA-
YeHUA UeHbl 3aKpbIiTUA U pbIHOYHOIO MHOMKATOpPa 3a nocneaHue 45 TOProBbIX OHen, npeawie-
cTByOLIMEe gaTe onpenesieHns crnpaBseanuBon CTOMMOCTH.

LleHa 3akpbITUs akTMBa Ha gaTty onpeaeneHust cnpaseasiMBon CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBMM LieHbl 3aKpbITUS B KAKON-NnOO0 TOProBbil AeHb B nepuoae 45 ToproBbiX AHEN,
Ha gaTy pacyeTta koadduumeHTa beta, nHdopmaumss 0 3HaYEHUM PbIHOYHOTO UHAMKaTOpa
(6eHumapka) 1 6e3pnCcKOBON CTaBKM 3a 3TOT TOProBbii AeHb B MOAENU HE YYUTbIBAETCH.

Mpu HanNMYMKM LeHbI 3aKpbITUA U OTCYTCTBUM 3HAYEHNS PLIHOYHOIO nHAukaTopa (6eHumapka) B
Kakomn-nmbo ToprosbIn AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTa koadduumeHTa
BeTta, 3HavyeHne pbIHOYHOIO MHAMKaTOpPa (beHumapka) 3a 3TOT TOProBbivi AeHb NPUHUMAETCA
paBHbIM MOCIeAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYINIEHUIA.
Mpouvre ycnosus:

C paTbl BO3HMKHOBEHMWSA OCHOBaHWI Ans npuMmeHeHnsa mogenu CAPM o gathl npekpalleHus
OCHOBaHWI Ang npumeHeHns mogenu CAPM ucnonb3yeTtca MHpopmaLumsa TONbKo Ton Bupxu,
KOTopas onpegenieHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUIM Ansi npumeHeHus mogenu CAPM.
K Takon nHdopmaumm 0THOCATCS crneayowmne 3Ha4YeHus:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LieHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosBRNeHUs LeH, NO3BONSOLWMX npon3BecTn OUEHKY No AaHHbIM aKTUBHOIO OCHOB-
HOro pbiHKa, cnpaseanmeas CTOMMOCTb onpeaendeTca B obwem nopsaake.

Mpu oTcyTCcTBMM yKa3aHHbIX LieH B TedeHrne 10 pabounx OHeN c gaTbl pa3MeLLeHnss MOXeT
NPUMEHATBCA LeHa pa3MeLLEeHUsl, CKOPPEKTMPOBaHHasi MPOMOPUUOHANbHO Ha M3MEHeHue
KntoveBon ctaBkn baHka Poccun 3a aToT nepuoga.

HauuHas ¢ 11 aHs cnpaBeanueas CTOMMOCTb OMnpeaenseTcs B o6Liem nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble 6ymaru, ansa Ko-
TOpPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb3oBaHWeM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHKkK ncnonb3yeTcs CTOMMOCTb, OnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
Mo COCTOSIHWUIO Ha AaTy He paHee 6 (LWecTb) MecsueB Ao aatel onpegeneHns CYA n coctas-
NeHHoro He nosaHee 6 (LecTb) mecsiLeB A0 AaTbl onpeaeneHus cnpaBeanmBoi CTOMMOCTM.

Mcnonb3oBaHue cnpaBeanneol CTOMMOCTU, ONpeaeneHHon Ha OCHOBaHUM OT4YeTa OLEeH-
LLIMKa, OrpaHNYMBaETCS YCIOBUSIMU, MPUMEHSIEMbIMU B Cry4Yae BO3HWKHOBEHWUSI CODLITUI, Be-
Jywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 3.

Mopenu oueHKM CTOMMOCTMU LiEHHbIX 6ymar, no KOTOpPbIM onpeAaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopsaok onpegeneHus cnpaBeauBoA CTOMMOCTU

LieHHas 6ymara siBnsi-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[nsi oueHKN LieHHoW Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro akTuea), no oTHoLle-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBASIETCSA AONOMHUTENbHLIM, ONpeAeneHHast, Ha faTy onpese-
nexHust CYA, B COOTBETCTBUM C MOAENSAMU OLEEHKM CTOMMOCTU LiEHHBIX Bymar, Ans KOTopbIX onpe-
[AeneH aKTUBHbIN PbIHOK.

CI'IpaBe,EI,J'IMBaFI CTOMMOCTb onpeagendeTcda CornacHoO 3ToOMy nopaakKy A0 BO3HMKHOBEHUA crnipa-
BeIMBON CTOMMOCTW LE€HHOM 6ymar|/|, ABMAOLWENCS ONOSTHUTENBHBIM BbIMYCKOM.
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LleHHan 6ymara, nony-
YeHHas B pe3yfbTaTe
KOHBepTauuu B Hee
APYyron LeHHon 6ymarm
(ncxopgHoOW LeHHOM By~
marm)

[lns oueHKkn ueHHoW Bymary Ucnonb3yeTcs LeHa UCXoOHOW LeHHon Bymary, onpegeneHHas Ha
naaTy onpefeneHnsa CHYA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOpPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAas C y4eTOM KoadduumeHTa KoHBepTa-
uuu.

Ecnun HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOUMOCTY LIEHHbIX ByMmar,
ANsi KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOOHOM LieHHoW Bymaru Ha faTy onpeaeneHuns
CYA, ncnonb3yeTcs cnpasBegnMBasi CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpegeneHHas Ha
AaTy KOHBepTaLuMmW, CKOPPEKTUPOBaHHAs C y4eTOM KO3hpumLmMeHTa KOHBEpTaLUN.

CnpaBennveasi CTOMMOCTb OMNpeaensieTcs CornacHo 3ToOMy MOpsigKy A0 BO3HWKHOBEHUSI cnpa-
BEANMUBON CTOMMOCTU LiEHHOW Bymarn noslydeHHON B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHoW Gymaru (MCxogHOM LeHHoM Bymarn).

e OueHOYHOW CTOMMOCTBIO akumin ¢ 6onblien (MeHbLUEeR) HOMUHANbHON CTOMMOCTbIO, NMPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaLMU B HUX UCXOAHbIX aKUMW, ABMASETCSH OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWNA.

e OUuEeHOYHOW CTOMMOCTBLIO aKLuii TON e KaTeropuu (Tvna) ¢ UHbIMW NpaBamMu, NPU3HaHHLIX B
pesynbTaTe KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMAETCS OLEHOYHAst CTOMMOCTb KOHBEpP-
TUPOBAHHbIX aKLUW.

e OuEeHOYHOW CTOMMOCTBIO aKLMI, NMPU3HaHHLIX B pe3ynbTaTe KoHBepTauum npu ApobneHnm nc-
XOAHbIX aKLMI, ABNSETCA OLLEHOYHAs CTOMMOCTb KOHBEPTUMPOBAHHbIX aKLUuiA, AefeHHas Ha Ko-
achduumneHT gpobneHus.

o  OUEHOYHON CTOMMOCTBIO aKLUi, MPU3HaHHbIX B pe3yrnbTaTe KOHBEPTaLUmM Npu KoHcoNuaaumm
NCXOJHbIX aKLUiA, ABNSAETCHA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KO3 ULMEHT KOHCONMaaUuun.

e OUEHOYHOW CTOMMOCTBIO aKLMiA HOBOTO BbIMyCKa, MPU3HAHHLIX B pe3yrbTaTe KOHBEpTaLMK B
HUX KOHBEPTUPYEMbIX UCXOAHbIX LIeHHbIX Bymar, ABnseTcs OLeHOYHasi CTOMMOCTb KOHBEPTM-
POBaHHbIX LIeHHbIX ByMar, AeneHHas Ha KONMMYeCTBO akUMi, B KOTOPOE KOHBEPTMPOBaHa ogHa
KOHBEpTUpyeMas LeHHas bymara.

e  OuLEeHOYHON CTOMMOCTbBIO aKLMIA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM B HX MCXOAHbIX aK-
UM Npu peopraHnsaunm B hOpMe CrUsiHUS, SBNSETCH OLEHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koapbdnLMEHT KOHBEpTaLMK.

e OUuEHOYHOW CTOMMOCTBIO akLuii BHOBb CO3[aHHOIO B pe3ynbTaTe peopraHu3aumu B opme
pasgeneHus unv BbiAeneHns akuMOHEPHOro obLecTBa, NPM3HaHHbLIX B pe3ynbTaTte KOHBep-
TauMmM B HUX UCXOAHbIX aKUMN, SBNSETCA OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAM,
AeneHHas Ha koaduumeHT koHBepTaumn. B cnyyae, ecnun B pesynbTaTte pasgeneHvs unm
BblAeneHns cosfaeTcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KOaddULMEHT KOHBEP-
Taumv OenuTcs OLEeHOYHAas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuMi, YMEHbLUEHHAst NponopLu-
OHanbHO Jore UMyLLEecTBa PeOpPraHM3oBaHHOIO akLMOHEPHOro obLLecTBa, nepeaaHHoro ak-
LMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3ynbTaTe pasaerneHns Uim BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34AHHOIO B pe3yrbTaTe peopraHusaumm B opme Bbl-
JerneHusi aKLMOHepHOro obLLEeCTBa, MPU3HAHHbBIX B pe3yrnbTaTe UX pacrnpeaeneHus cpeam ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOO 06LLECTBa, CUMTAETCS PABHOW HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Oymar onpefenseTcs B criefylolem nopsake: CTOMMOCTb akTBa, onpeaeneHHas

B COOTBETCTBMM C MOAENSAMM OLIEHKU LIEHHbIX Bymar, yMmHOXaeTcsa Ha konvyecTBo Gymar B noptdpene, nonyyeHHas BenuymHa

okpyrnsietcs 4o 2 (JByx) 3HakoB nocne 3ansTou, Nony4YeHHOe 3Ha4YeHre Npu HeobXo0ANMOCTM YMHOXAaEeTCH Ha Kypc, yCTaHOBIEH-

Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsetcsa Ao 2 (AByx) 3HakoB nocre 3anaToun.

CnpaBegnveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npu3HakoB

obecueHeHus, onpegensieTcs B COOTBETCTBUM C MNpunoxeHnem 3 B yacTu TpeboBaHU k OTHETY OLEeHLLMKA.
Cnuncok obLwmx cobbITuii, NpUBOASALLMX K obecLleHeHnto, ykasaH B [Mpunoxenunm 3.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NMPU HECOBMNAOEHUU JATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHUA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a0SHKEHHOCTM MO CAENKaM C LeHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuLbl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BamntoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAeNkKU, NpuBeAeHHON K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 3.

ONPEAENEHUE CMPABEANIMBOXN CTOUMOCTW MO COENIKAM C BA;I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUU OATbI MOCTABKU BANIOTbI, ONPEAENIEHHOU YCJIIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMKE/MPOOAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BasioToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLen cnpaBeaiBon CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cTouMoCTbo BanioThl, 3adomk-
CMpOBaHHOW B JOrOBOPE Ha AaTy UCNOSHEHUS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cny4ae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NOKyna-
Tens/ B coctaBe 0065A3aTenbCTB (KpeamMTopckas 3adoimMKEHHOCTb) Yy NpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBegnueas CTOUMOCTb KOPPEKTUPYETCA B Crlydae BO3HWKHOBEHWST COObITUIA, MPUBOAALLMX K 06ECLieHEHMIO, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANVNBOW CTOUMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX 1 BAITIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BartOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YNpaBnstoLLyto komnaHuo [.Y.
nnNo.

CnpaBeanveas CTOMMOCTb ONpeaenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTU Mpu
BO3HUKHOBEHMW COBbITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnncok obLwux cobbITnin, NpMBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

NOPAAOK KOHBEPTALMN CTOUMMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOUMOCTbL aKTMBOB M BENUYMHa 06593aTenbCTB, BbIpaXXeHHas B BanoTe, OTNIMYHONM OT BanioTkl pacdeTta CHA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxkeBomy kypcy 3akpbits (TOD) NMAO «MockoBckas Gupxa» Ha gaTy
onpepeneHus ux cnpaseanvmBon CToMMocTy (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTus (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTCyTCTBYET, TO Afsi pac4eToB UCMONb3y-
eTcsa kypc LleHTpanesHoro baHka Poccuickon degepaumm.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®egepauum He yCTaHOBMEH KyPC MHOCTPAHHOW BantoThbl, B KOTO-
poWi BblpaxeHa CTOMMOCTb akTUBOB (0653aTenbeTB), k BantoTe onpeaenenus CHA B cootseTcTBum ¢ Mpasunamu Y MU, peir-
cTBylOLWMMY Ha aaTy onpegeneHns CYA, To ncnonb3yeTcs COOTHOLLEHUE Mexay KypCOM MHOCTPaHHOW BanioTbl U BarOTON onpe-
aenexua CYA B cootBeTcTBUM ¢ MNpasunamu AY MNP, gencreyowmmn Ha aaty onpegenexHus CHA, onpegensiemoe Ha OCHOBe
CMOT Kypca 3TUX BasnioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpPaHHOW BantoTbl, ONpeaeneHHon Yepes amepukaHckumn gonnap (USD)).

ONPEAENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy GaHKOBCKOro Bkraga (4anee — Aen03nT) MOXET OCYLLECTBMNATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak U B MHOCTPaAHHbIX BarntoTax ¢ cobniogeHveM TpeboBaHuii 3akoHogaTenbcTBa Poccuickon
depepauun.
CnpaBeanueasi CTOMMOCTb pasMeLLEeHHOro Aeno3nTa 40 HACTYNEHUS] CPOKa €ro NofHOro NoralleHnsl, yCTaHOBINIEHHOTO
[OroBOpOM, onpefensieTcs B creayowem nopsake:
° B CyMMe ocTaTka Aeno3uTa, yBenM4yeHHON Ha CYMMY NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaerneHns cnpaBeannBom
CTOMMOCTM MO CTaBKe, NPeLYyCMOTPEHHONM JOroOBOPOM, ECIIN CPOK NoralleHns Aeno3nTa - «40 BOoCTpeboBaHusA»;

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20
10



Ecnu cpok noraweHus genosuta He 6onee 1 (ogHoro) roga, M cTaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb
onpefeneHus cnpaBeAnuMBON CTOMMOCTU, CipaBeannBasi CTOMMOCTb AeNo3uTa NpU3HaAeTCsl PaBHOW OCTaTKy AEHEXHbIX
CPEACTB BO BKNaae, YBENMYEHHbIX HA CYMMY MPOLIEHTOB, PacCYMTaHHLIX Ha JaTy onpefernennsi cnpaBeasiuBon CTOMMO-
CTU MO CTaBke, NpeayCcMOTPEHHO AoroBopoM. Ecnu cTaBka no 40roBopy He COOTBETCTBYET PbIHOYHOW, TO NPUMEHSETCS
MeTop, NPpUBEAEHHON CTOMMOCTH ByAyLUNX AEHEXHbBIX MOTOKOB.

Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, TO cnpaBeanvBas CTOMMOCTb Aeno3uTa onpefenseTtcsa no
MeToAy NPMBEOEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHNsa n3ameHeHui B ycnoBusa onpeaeneHna cpoka gorosopa MakcuMarsbHbI CPOK OnpeaensieTcs B CoOoT-

BETCTBUMN C U3SMEHEHHBIM CPpOKOM Aeno3nTa, ,Elel7ICTByI'OLLI,VIM Ha AaTy onpeaenexHuna cnpaBe,anBoPl CTOMMOCTH, Npuyem Hakonne-
HWe CpOoKa BKIaaga He Nponcxogurt.

CnpaBe,anBaﬂ CTOMMOCTb Aeno3nToB onpenensaeTcda B COOTBETCTBUM C METOOM KOPPEKTUPOBKU cnpaBe,anBon CTou-

MOCTM NPUW BO3HUKHOBEHWUM COBLITUS, BeayLLero k obecueHeHuto (Mpunoxexue 3).

Cnuncok 06X cobbITUiA, NPUBOAALLNX K 06ecLeHeHuIo, ykasaH B Mpunoxexun 3.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX MOTOKOB

MpunBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs no (bOpMyJ'IEZ

roe:

N
Zl l+ r)D 1365

PV — cnpaBeanueas (NpusBegeHHasn) CTOMMOCTb akTuea (obs3atenncTaa);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CUA;

N - cymMMa N-0ro AeHeXHOro NoToKa (MPOLEHTbI 1 OCHOBHAs CyMMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HauuHas ¢ aaTsl onpeaeneHns CYA;

D

" . konnuecTBo OHel OT AaTbl onpegenexnna CYHA fo gaTbl N-0ro 4eHEXHOro NOTOKa;

I - CTaBka QUCKOHTUPOBaHMS B MPOLIEHTaX rOAOBLIX, ONpeAeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

I'Iopn,qox onpeaesrieHUA N KOPPEKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIOYasa NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMmn 0orosopa, natown ge-

HEXHOro NnoToKa CYUTaAeTCA OoXunaaemad AaTa, B KOTOPYH NnaHUpyeTcd NOoCTynrieHne AEeHEeXHbIX CpeacTB, COOTBETCTBYIOLWadA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKNo4YeHmnem cny4yaeB 4OCPOYHOro norawleHmnsa OCHOBHOIo uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKOTCA C y4eTOM Kanutanumsaumm npoLeHTHbIX 40X040B, eCinn 3TO nNpeaycMoT-

PEHOo ycnoBmamMn aoroeopa.

Mpadhuk feHEeXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

BHECEHMWS U3MEHeHWI B JOroBop (B TOM YMCIEe B YacTh U3MEHEHUs CTaBku No JOroBopy, Cpoka AeWCcTBUSI JoroBopa,
NepuoaNYHOCTY NN CPOKOB BbIMNMaThl NPOLEHTHBLIX AOXOA0B),

U3MEHEHUS CYMMbl OCHOBHOTO Jonra (NonofHeH1s, YaCTUYHOro 4OCPOYHOTO NoraleHns OCHOBHOTO A0Mra, eCrnv OHO He
ObIno y4TeHo B rpaduke).

I'Iop;mox U NepuoanvyHOCTb onpenerieHnsa ctTaBku AUCKOHTUPOBAaHUA

CraBka AMCKOHTUPOBAHUSI ONPeaenseTCs No COCTOSAHMIO HAa Kaxxayto AaTy onpefAeneHns cnpaBeaniMBoi CTOMMOCTHU.
CraBka AMCKOHTUPOBAHUS paBHa:

o CTaBke, I'Ipe,El,yCMOTpeHHOVI [0oroBopom, ecnn gaHHasa ctaBka COOTBETCTBYeET PbIHOYHOMN.

CraBka Npu3HaeTCs pbIHOYHOW, eCnn Aeno3nUTHbIA BKNaa pasMelleH B 6aHke, KOTopbli BXoAuT B [lepeyeHb cUCTEMHO
3HAYMMBbIX KPEOUTHbIX OpraHvM3auui, yTBepXaeHHbln BaHkom Poccuy Ha OCHOBaHWWM METOAMKM, YCTAHOBIEHHOW YkasaHuem
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BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHu3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIO Ha AaTy NepBOHaYanbHOro NPU3HaHus.

e CpeHeB3BELLEHHON NPOLIEHTHON cTaBke, onybnvkoBaHHo BaHkom Poccuu Ha faTy onpegeneHusi cnpaseniMBow CTo-
MMOCTW AenosunTa, ecnv NpoueHTHas cTaBka, MPeAyCcMOTPEeHHas OroBOPOM, OTIMYHA OT pbIHOYHOW. Moa onybnukosaHHon baH-
kom Poccumn cpefHeB3BeLLEHHON NPOLIEHTHON CTaBKOW nogpasyMeBaeTcs CTaBka, pa3MeLleHHas no agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasaene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epnepaumn 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTK, B BanioTe, COOTBETCTBYIOLLEN BanoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMbIN C OXXMOAEMbIM CPOKOM pa3MeLLeHns ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns s3HadeHnss HabnaaemMon pbiHOYHOW CTaBKM NPUMEHSIeTCA
creayoLmii Noaxoa:

e  KkntoyeBas ctaBka baHka Poccuu, gerictBoBaBLllas Ha nocnegHuii pabounii oeHb Mecsua, 3a KOTopbl onpeaeneHa
cpeaHeB3BeLLEeHHas NPoLeHTHasa CTaBka, CpaBHUMBAETCA C KIto4eBow cTaBkon baHka Poccuun, gencTeyollen Ha aaty
onpegeneHus cnpaBeannBoi CTOMMOCTMU;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaep,nmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHO‘-IHOVI CTaBKM NPUMEHAETCA nocnegHAa packpbliTad cpegHeB3BelleHHanA CTaBKa,;

L4 ecnu knioyeas ctaeska baHka Poccun nameHnnacbk 4o MOMeEHTa onpegeneHua cnpase,qnmsoﬁ CTOMMOCTH, B Ka4ye-
cTBe prH0‘~IHOI7I CTaBKN NpUMeHAETCA nocneaHAA packpbliTad cpeaHeB3BelleHHaa CTaBKa, CKOPPEeKTUpoBaHHaA npo-
nopunoHaribHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne pblHO‘-IHOVI CTaBKWN U3MEHSAETCS B TON e
nponopuuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe ebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns n o-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBIEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUINOXEHUsAX HacToswmx MNpasun onpegenexnns CHA. OTcyTcTBME ykasaHUsi HA BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON 03HaYaeT, YTO Takas 3a[0iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3agoMmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKONBbKO MPU3HAKOB OOECLEHEHNSs, YKa3aHHbIX B
MpunoxeHun 3, kPOMe AOMYCTUMOW NPOCPOYKM 06A3aTENbCTB B paMKax ONepaunoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebutopckas 3a00mkKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLyuoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JormkHa NpoBOAWTL aHanu3 ypoBHSA pycka No AebUTopPCKON 3aA0MMKEHHOCTH, KoTopasi paHee
6bina kBanMdrLMpoBaHa onepauvoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHS pucka NpoBOAMTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexms CHA MiA;
e [PV NepBOHaYanbHOM NPU3HaHMWM AeBUTOPCKON 3aA0MMKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTopCKON 3af0MKEHHOCTH U3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanuaa, YnpaensiooLwas KoMnaHusa Ucnosnb3yeT AOCTYNHY0 el 060CHOBaHHYO U NoaTBep-
Xaaemyro nHgpopmaumio.

B npouecce aHanu3a Ynpasnsiowas KoMmnaHus onpegenseT:

® BO3MOXHOCTb KBanndukaumm nebrntopckon 3agomkeHHOCTN B Ka4eCTBe OnepaumnoHHON, NPU3HaHNe KOTOPOM OCYLLIECTB-
nsieTcs BnepBble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AebUTopckol 3aA0MMKEHHOCTW, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHo nHopMaumsa 0 KpUTepUsix KBanudurKaummn pasHbix BUAOB 4eOUTOPCKON 3aA0MKEHHOCTH Kak onepa-
LIMOHHOW paccMOTpeHa B COOTBETCTBYIOLLUMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeueHune Bcero cpoka kBanvdukaumm 0ebGuTopckon 3aJ0IHKEHHOCTU Kak OrnepaLnoHHON, ee cnpaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

CnpaBegnueas CTOMMOCTb KPEAUTOPCKOM 3a00JPKEHHOCTM ONPEAEnseTcsa B pa3mepe ee octaTka Ha AaTty onpegene-
Husg CHYA. He guckoHTupyeTcs.

CnpaBeanveasi CTOMMOCTb 00A3aTenbCTB MO BbINfaTe BO3HArPaXXAeHUA M pacxodoB, CBA3AHHbIX C AOBEPUTENbHBIM
yrnpaeneHem, NpusHaeTcsl B CyMMe, He NpeBbillaoLen npegernbHo 4ONyCTUMbIA pa3mep BO3HaArpaXkaeHun Ha aaTty npusHaHus
B cooTtBeTcTBUM C lMpasunamu Y MNP, a Takke B cymme, He npeBbilaoLLen chopMUPOBaHHbIA pe3epB Ha NPU3HAHUA COOT-
BETCTBYHIOLLEro Bo3HarpaxaeHus (B cryvyae hopMUpoOBaHuUsi Takoro pesepsa)
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B cnyyae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbinnaTy BO3HArpaXXaeHWin, annpokcumMauus BenuyuH, nog
KOTOopble npoucxoaunT dhopmMupoBaHue pesepsa — He TpebyeTcs.

CnpaBegnveas CTOMMOCTb YKa3aHHbIX HUxe 06583aTenbCTB onpeaensieTcsl Ha OCHOBaHUM OOKYMEHTOB, NOATBepXaalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofbl Mo 06cnyxmMBaHNI0 GAHKOBCKMX CHETOB (BKIOYas BantOTHbIV KOHTPOIb);
- pacxofpl Mo onnaTte ycnyr opraHn3auuii Mo COBEPLLEHUIO CAEMOK U 06CMYXMBAHNIO CHETOB B TaKMX OpraHv3aunsx;
- pacxofbl TPETbUX NiL, ONaYmBaeMblie B COOTBETCTBMM C OrOBOPOM 06 OKkasaHWM yCryr crneuuannsmpoBaHHOro Aenosntapus.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMATIAM

[ebutopckas 3a00mKEHHOCTb MO BbinnaTte AMBUAEHAOB MO akUMsiM NMpU3HaeTcs onepaumoHHON, B OTCYTCTBUE NPU3Ha-
KOB obecLeHeHns:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3aA0MKEHHOCTN POCCUACKUX AMUTEHTOB;
e B TeyeHue 45 paboumx gHen ¢ AaTbl Npu3HaHWa 0eOUTOPCKON 3a40MMKEHHOCTM UHOCTPAHHBLIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopnopauui.
OueHka cnpaBenmMBor CTOMMOCTM AebUTOpCcKon 3a40MmKEeHHOCTH No BbinnaTte AUBUAEHOO0B MO akuMam onpeaenseTcs
B TEYEHMEe BCEro Cpoka KBanmdmkaLmm Takon 3a0MmKeHHOCTM Kak onepaunoHHON UCXoast ns:
KOMnMyecTBa akLMN, y4TeHHbIX Ha cdeTe geno MNMN® Ha gaTty, Ha KOTOpyK onpedensaTcs nuua, MMeroLmMe nNpaBo Ha
nony4eHue gveunaeHaa (4oxona) n o6bsABNEHHOro pasMmepa AvBuaeHaa (40X04a), MPUXOLALLErocs Ha O4HY COOTBETCTBYHOLLEN
KaTeropuu (Tuna) 3a BbLIMETOM HaNoros 1 c6opoB, ecnu 3TOo NPUMEHNMO.

B cnyyae otcytcTBUSA oduumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCcuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNMeHus Takux AOXOA0B/AnBMAeHO0B Ha 6aHKoBCKMe cyeTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, Bknovarowem B
cebs cymmy Hanora, YnpaensioLlasi KOMnaHus goHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Hanora.

Mo ncTeyeHun cpoka kBanudmkaumm oebuTopckon 3a00/MKEHHOCTN Kak onepaLvoHHON, cnpaBeanmBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTcTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOaALLMX K obecueHeHuto, ykadaH B NMpunoxeHnn 3.

OMPEQENEHUE CNPABEANIMBOU CTOMMOCTWU AEBUTOPCKOW 3AAOMKEHHOCTU MO NPOLEHTHOMY Aoxoay
NO AEHEXHbIM CPEACTBAM HA CYHETAX

HebuTopckasi 3a00MKEHHOCTb MO NPOLEHTHOMY A40X0AY MO AEeHEXHbIM CPeACTBAM Ha cHeTax ynpaBnsaLen KoMnaHum
0.Y. MU ksanudunumpyeTca kak onepaLuoHHas, B criydae OTCYTCTBUsSI MPU3HAKOB 0becLieHeHUst ¢ AaTbl NPU3HaHUS 0O AaTbl
BbINaThl NPOLIEHTOB BKITHYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHnem.

CnpaBeanveasi CTOMMOCTb Ae6UTOPCKOIM 3a40MKEHHOCTU MO NPOLIEHTHOMY [0X0AY MO AEHEXHbIM CpeAcTBaM Ha cye-
Tax ynpasnstowen komnadun [.Y. MNP onpeaensieTcs B CyMME Ha4YMCIEHHbIX COMMacHoO YCroBUsM JOroBopa/cornalleHnst npo-
LIEHTOB HA CyMMY HECHWXXAeMOro OCTaTka - B Crny4vae, eCrnv yCroBUs HAYUCIIEHUS NPOLEHTOB NO3BOSSIOT HAAEXHO U JOCTOBEPHO
paccuuTaTh uUx pa3mep Ha gaTy onpegenexus CHA.

Mo ucteveHun cpoka kBanudumkaumm 4eGUTOPCKON 3a00IPKEHHOCTU Kak ONepaLMoHHON, a Takke B Criyyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOASALLMX K 06ecLeHeHMI0, cnpaBeannBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHnem 3.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 3.

OMPEQENEHUE CNPABEANIMBOWU CTOMMOCTWU AEBEUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHBIM CPEACTBAM,
HAXOAALWMMCSA Y MPOPECCUOHATIbHBLIX YYACTHUKOB PbIHKA LIEHHbBIX BYMAI

[ebuTtopckas 3a40MmMKEHHOCTb MO AEHEeXHbIM CPeACcTBaM, HaxoAsLWMXCs Y NPodeCcCnoHanbHbIX y4aCTHUKOB PbIHKa
LieHHbIX Oymar, KBanMduumpyeTcs Kak onepauyoHHas, B Criydae OTCyTCTBMSA NpU3HaKoB obecueHeHns, a Takke He bonee 3 pa-
6ounx AHen ¢ Aathl, Korga ynpasnsiolias KoMnaHvs Belpasuna HamepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHoN opMe COrnacHO 3aKriYeHHbIM A0roBopam (COrnalleHnsm), B cryvae, eCnm B Te4eHUe YKasaHHOro Cpoka OeHeXHble
CpeAcTBa He nosydeHbl Ha cyeT Ynpaenstowen komnanmm [.Y. MAN®.

NHdopmauuio o HeucnonHeHnn Gpokepom TpeboBaHMst YNpaBnsiollen KOMMNaHuM O BbIBOAE AEHEXHbIX CPeacTB
npepoctaenseTcd B CneunannampoBaHHbIi 4eno3nTapuii He No3gHee AHS, CrieayoLwero 3a OKOHYaHWEM YCTaHOBIEHHOTO CpoKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCcKoW 3a40mKeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaxoAsILMMCS Ha
OGpokepckoM cyeTe, MpU3HaeTca CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHEL, AHS MOCrne COBEpLUEeHUs BCEeX onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckoli 3agomKeHHOCTM Bpokepa AomkHa coBnagaTth C CyMMOW AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopsixeHnn 6pokepa Ha ocHoBaHun OTyeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, Ha KOTOPbI onpeaenseTcs CTOMMOCTb YACTbIX
aKTUBOB.
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Mo ncteyeHUn cpoka KBanumKaummy 4ebUTopCKon 3a40MMKEHHOCTUN Kak OnepaunoHHON, a Takke B Clyyae BbisSiBMeHUs
WHBIX COBBITUI, NPUBOAALLNX K 06eCLEeHEHWIO, CcipaBeanuBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [MpunoxeHuem 3.
Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW NMPOYEW AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax HacTosiwmx Mpaeun onpefenexHuss CHYA k npoyeit 4eGuTopckol 3aJ0MKEHHOCTU OTHECEHBI B TOM YiCe
cregyrolime Buabl:

e [Jlebutopckas 3af0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHUS CAENOK C nMyLecTBoM MD, no KOTopbIM HacTy-
nuna Hanbonee paHHsAs faTa pacyeTos;

o [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

[ebuTopckas 3a40mKeHHOCTb, BO3HMKLLAS MO AOroBopam C ayaUTOPCKOW OpraHv3aumei, OLEeHLLMKOM, creumanuampo-

BaHHbIM Aeno3nTapuem, permctpaTopom, bupxen, ykazaHHoeiMu B Mpasunax Y MA®;

HebuTopckas 3agomKeHHOCTb, BO3HMKLLIASA MPU Onnate pacxo4oB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBeHneM;

[ebuTopckas 3aaomKeHHOCTb, BO3HMKLLIAA B pesynbTaTe nepeBofa A€HEXHbIX CPeACTB («4eHbrn B NyTu»);

[ebuTopckas 3ag0mKEHHOCTb, BO3HMKLLIAA B pe3yrnbTaTe 0T3biBa NuueH3un y 6aHka nnm 6pokepa;

WHas nebrtopckasi 3a0MmMKEHHOCTb.

B oTcyTcTBUME NpU3HaKoB obecueHeHNns 3a00MKEHHOCTb KBanudmumpyeTcs Kak onepaumnoHHas:

o [lebutOopckas 3a40MKeHHOCTb, BO3HUKLLAA B pe3yfibTaTe COBepLUeHUsi caenok ¢ nmyuectsom MU®D, no kotopbim
HacTynuna Havbonee paHHsA faTa pacyeToB, eCnn 06LLMI CPOK NoralleHns Takon 3aJ0MKEHHOCTH COrNacHO YCNOBUSIM CAENKN
He npeBblwaeT 15 paboymx gHen (C y4eTOM CpoKa NPOSIOHraLMmn 1 nepesakrnoyeHnii 40roBOpoB), - C AaThbl NPU3HAHWA 4O AaTbl
norawleHns CornacHo ycrnoBusm caenku. MNMpu aTom 4onycTUMbIA CPOK HapyLleHusa obs13aTenbCcTB KOHTpareHToM cocTtaBnsieT 3
paboumnx OHA, B TeYEHMNE KOTOPbIX 3a40MMKEHHOCTb Takke KBanuduumpyeTcsa onepaumoHHOMN.

® [lebuTopckas 3afomKeHHOCTb ynpaBnstowen komnaHum nepeg MNUP - B TeueHune 25 paboumx gHewn ¢ gaTbl BO3HUK-
HOBEHMS KBanuduumnpyeTcsi B Ka4ecTse onepaumoHHoN. Mpu Hannynm o60CHOBaHHOTO AKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUS YNpaBsnsiowen KOMNaHum o TOM, YTO YBENUYEHWEe CPOKOB MoralleHns Aebutopckon 3afomKeHHOCTU He sBnseTcs cred-
CTBMEM HEraTUBHbIX NPOLIECCOB, BO3HMKLLMX B OESATENBHOCTU YNPaBRSIOLWEA KOMNaHUW, a Takke HanMiMe OOKYMEHTanbHOro
NoATBEPXKAEHUS OT YNpaBnsiowen KOMNaHnM CPOKOB MOralleHnss 3agormKeHHOCTW, Takas 3af0ImKeHHOCTb NPOAOoKaeT OTHO-
CUTBLCS K ONepaLmoHHON .

o [leGuTOopcKasi 3a40MKeHHOCTb, BO3HUKLLIAsA MO AOroBOpaM C ayAMTOPCKOW opraHu3auunen, oueHLnKom, crneyma-
NM3npoBaHHbIM Aeno3uTapueM, perucTpaTopom, bupken, ykasaHHoimu B MNMpasunax AY MU, a Takxke faebutopckas 3a-
[OIMKEeHHOCTb, BO3HMKLLAA Npu onsiaTte pacxogoB, CBA3aHHbIX C A0BepUTenbHbIM ynpasneHnem MU — c gatbl npusHaHus
[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX I0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUSA 06s3aTenbCTB cOCcTaBnsAeT 25 pabounx AHEN, B TeYeHMEe KOTOPbIX 3aJ40MMKEHHOCTb BCe eLle KBanuduumpyeTcs onepaumoH-
Hol. [Mpun HanM4YMM 060CHOBaAHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBSOLLEN KOMNaHUM O TOM, YTO YBENUYEHne
CpOKOB OKasaHus ycnyr unm norawueHms ebuTopcKor 3af0MmMKEeHHOCTU He ABMSETCA CreCTBUEM HeraTMBHbIX NPOLECCOoB, BO3-
HUKLUNX B OESATENBHOCTU JOMKHMKA UMW NPU HAaNMyYMm JOKYMEHTarbHOro NOATBEPXAEHUS OT KOHTPareHTa MHbIX CPOKOB Mnoratue-
HWS1 3a80MmKeHHOCTM / oka3aHust yenyr MNP asnseTcs ocHoBaHMEM ANst YBENWYEHWUSI CPOKA KBanvMdmKaLmMmn Takon 3a40ImKeHHO-
CTN B Ka4eCTBe OMnepaLMoHHON A0 AaTbl, yKa3aHHOW B NPEACTaBNEHHbIX JOKYMEHTax.

¢ [leGuTOopcKasi 3afO0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe nepeBoAa AeHEXHbIX CPeACTB («AeHbIV B NyTU») — B
TeyeHve 3 pabounx OHel ¢ AaTbl NPU3HAHUSI TaKoW 3aJ0MMKEHHOCTM.

CnpaBeanueasi CTOMMOCTb AeOMTOPCKOM 3a40IMKEHHOCTM OnpeaenseTcs:

e B cymme hakTM4eCKOro octaTka 3afoJKeHHOCTU Ha AaTy onpeaerieHus cnpaBeasimBon ctommocTu/garty onpe-
aeneHnsa CHA B nepuop KBanugpukaumm Takou 3a40/MKEHHOCTU Kak onepaunoHHown. [lebntopckas 3a40MmKeHHOCTb paccym-
TbIBAETCA Ha KaxXayto AaTy onpeaeneHus cnpasenniMBon ctoumocTu. B cnyyae, ecnu pasmep 4eOMTOPCKON 3a0MKEHHOCTU He
MOXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHns CYA, To, UCMNOMNb3yTCA METOAb! annpokcUMaumum BennymH.

e B CyMMe, onpeaeneHHoOM ¢ UCNOJib30BaHMEM MeToA4a NpuBeAEeHHON CTOMMOCTH 6y.qyu.w|x AEHEeXHbIX NOTOKOB C

y4YeTOM KpeauTHbIX puckoB ([punoxeHue 3) BO BCEX UHBIX CryYasx.
Cnuncok 06Lmx cobbITUi, NpuBoasALLMX K o6ecLeHeHno, ykasaH B MpunoxeHun 3.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO CAENKAM PEMNO

! MporHoaHble 3Ha4YeHUs 0BA3aTeNbLCTB, paccUUTaHHbIe YNpaBnsiowen koMnaHuei, npeaoctasnaoTcs B CneunanuavpoBaHHblil AenosnTapui
Ha kaxgyto aaty onpegeneHust CHA c ykazaHvem nepuoa BbIGOpky U 06 bACHSOLLX NEPEMEHHBIX.

[ina uenen annpokcumauum pasMmepa akTuBoOB (06A3aTenbCTB) UCNONb3yeTca cTaTucTuka 3a nocnegHue 12 (OBeHaguatb) MecsaueB, npeglue-
ctByowwmx gate onpeaenerHus CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocnegHue 2 (ABa) MecsiLa, NpeaLwecTByoLmx AaTte onpeaeneHns CHA M.

B naty noctynneHus JoKyMeHTa, NoATBEPKAALWErO Oka3aHHbIe YCIyru, MPOU3BOAUTCS KOPPEKTUPOBKA HAUYMCIEHHBIX 06S3aTENbCTB 40 UX pe-
anbHOro 3Ha4YeHus.
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CnpaBeanveasi CTOMMOCTb KpeauMTopcKoi/aebutopckor 3agomkeHHocT no gorosopam PEMO oueHvBaeTtcs B pas-
Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX OEHEXHbIX CPEACTB Mo nepeon 4Yactu gorosopa PEMO go momeHTa ncnonHe-
HWsi BTOpoK YacTu goroeopa PEMNO ¢ yyeToM NpoLeHTOB, nognexalumnx nonyveHunto/ynnarte B COOTBETCTBUN C YCIIOBUSIMU [0r0-
Bopa PEIO.

Ecnu ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PEINMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnu cymmy nHbIX BbINnaT, OCyLLecTBNSEeMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeanvMBoi CTOMMOCTU KpeaMTopcKon/aebutopckor 3agomkeHHocTy no gorosopy PEIMO ocylecTBnaeTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbINNAT.

CnipaBeanveasi CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix PoHgom no nepson Yactn PENMO B TeyeHue nepuoga ot aathbl
MCNonHeHnsa nepBou Yactu gorosopa npsmoro PEMO po gatel ucnonHeHus BTopon Yactu gorosopa PEMNO kaxabin pabouni
AeHb onpegensietcs cornacHo MOOENTM OLLEHKM CTOUMOCTU LUEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBennueasi ctouMmocTb 064a3atenscTsa MNP no npnobpeTeHnto LeHHbIX Bymar, paHee nofy4YyeHHbIX Mo JOroBOpY
obpatHoro PEIO n peanu3oBaHHbIX O MOMEHTa UCMOMHEHWA BTOPOW YacTu caenku obpaTtHoro PENO, onpepensietcs B pas-
Mepe cnpaBeasIMBoO CTOMMOCTU TakuX LeHHbIX 6ymar cornacHo MOOEJIN OLUEHKKM CTOMMOCTU LUEHHbBIX BYMAI HacTos-
wmx Mpasun onpepenenuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTM K NMOMYYEHUIO NepeaHHbIX JEHEXHbBIX CPeACcTB No NepBoW
Yactn gorosopa obpatHoro PEINO koppekTupyeTcs B cnyyae BO3HUMKHOBEHUSA COBbITUI, NPMBOAALLMX K 0BecLieHeHnto, B COOT-
BeTcTBUU C lNprnoxeHuem 3.

Cnncok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 3.

ONPEAENEHWE CMPABEANIMBOXN CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro NPou3BoaHOr0 MHAHCOBOrO UHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnueas cToMMocTb BHeOGUpkeBoro pacyetHoro NdU pasHa 0 (Honb), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0MMKEHHOCTb, Kak oueHka npaea u3 MNOW, ecnn no ycrnoBusiM KOHTpaKTa Npy UCMOSMTHEHWM Ha adaty
onpegenexnsa CYA 6bin 661 nonyyeH 0oxon B pa3Mepe pasHuLbl Mexay CnpaBeannBoi CTOMMOCTBIO 6A30BOro akTnuea 1 LIeHO M
ncnonHeHusa MO B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3a[JOJKEHHOCTb, Kak oLleHKa 0b6s3aTenbcTB 13 NOU, B crniyyae, ecnv no ycrnoBusIM KOHTpakTa npu ucnorn-
HeHun Ha paTty onpegenernnsa CHYA 6bin 6bl nonyyeH yObITOK B pasMepe pasHuLbl Mexay crpaBeasiMBon CTOMMOCTLI0 6a30Boro
aKTMBa U LieHol ucrnonHenusi MU B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHne Ha BbIBOA, AE€HEXHbIX CPeACTB CO cneumansHoro 6pokepckoro cyetTa He NCMONHEHO B Te-
YeHue AByx paboumx gHel ¢ AaTbl NpeAbsABNEHNs NopyyeHns cnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTuii-
Horo obecneveHus onpegenseTcs ¢ MCNOMNb30BaHMEM METOAO0B KOPPEKTUPOBKM, ykadaHHbIX B [MpunoxeHun 3. [laHHble 0 Heuc-
nonHeHun TpeboBaHns GpokepoM NPefoCTaBSIOTCA YNpaBnsioLwwen KOMNaHnen B crneumManM3MpoBaHHbIi 4eno3uTapuin He No3a-
Hee paboyero AHs, criedyloLero 3a OKOHYaHNeM yCTaHOBEHHOMO CPOKa.

Cnpasegnueas ctoumocTb MN®U koppekTupyeTcsa B criyvyae BO3HUKHOBEHMS COOLITUIA, NpUBOAALLMX K 0BecueHeHuHo,

B COOTBETCTBMU C [MpunoxeHvem 3.
Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 3.

NOoPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMNATY BO3HAIPAXOEHUA U UCMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXOEHUU N PACXOOOB, CBA3AHHbLIX C JOBEPUTEJNIbHbLIM YINPAB-
NEHUEM NUo

PesepB Ha Bbinnaty Bo3HarpaxaeHus hopmMupyeTcs OTAeNbHO B YaCTy pe3epBa Ha BbiNnaTy BO3HArpaXKaeHus ynpas-
NSALWen KOMNaHWM 1 B YacTu pe3epBa Ha BbINnaTty BO3HarpaxaeHus cneuvann3vMpoBaHHOMY Aen0o3nTapuio, Ny, ocyLecTBNs-
IoLemMy BeeHve peecTpa MHBECTULMOHHbIX naeB PoHaa, bupxe n ayamTopckon opraHu3auun doHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHuin, onpeferneHHbIn MCXOAA U3 pa3mepa BO3HarpaXxaeHus, npegycMoTpeHHOro npa-
Bunamu 1Y NMU®, HauncnseTca HapacTaloLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTMBOB: C Hanbonee no3aHern U3 AByx AaT — AaTbl HA4Yana kaneH4apHoro roga unu gaTel 3aBepLleHus (OKoH4Ya-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYAHUS KaneHaapHoro roaa;

AaTbl BO3HWKHOBEHUSA OCHOBaHUA ANns npekpaweHus MNMNS® (BknountenbHO) B YacTu pe3epBa Ha BbinnaTy BO3Harpax-
OEeHVA ynpaensaoLwen KoMnaHmm;

Hanbonee No3gHen M3 AByX AaT NpW NpeKpawieHun - AaTbl OKOHYaHus npvema TpeboBaHui kpegutopos MND nnu
OaTbl OKOHYaHUSA peanu3auumn Bcero umytlectasa MNA®.

Pe3epB Ha BbinnaTy BO3HarpaXxaeHuin paccynTbiBaeTC OTAENbHO MO KaXaoW YacTy pe3epsa B CrieytoLLeM Nopsiake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

S, = CqDlpm *,
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roe:
S. . .
i- cyMMa HauyucneHus peaepBsa Ha nepBblit paboyunii AeHb 0TYETHOrO roaa;

D . KonuyecTso paboumx gHel B TEKyLLEeM KaneHaapHOM rogy;

pacyu
CHA™™ . pacyeTHas (npomexyToyHas) BenmunHa CHYA Ha nepBsbii pabounin AeHb OTHETHOro roga, B KOTO-
pbIii HAUNCNAETCA pe3eps |, onpeeneHHas ¢ TOYHOCTLIO 0 2 — X 3HAKOB MOCHe 3anaToit No dopmyne:
YL — Axmuevt, — Km,
[ =
(1+ xyKn + xnpn)

AKmugbll- pacyeTHas BenuYMHa akTMBOB, BKMOYas AeOUTOPCKYI 3a40IMKEHHOCTb Ha MepBbli paboyuni
AeHb 0TYeTHOro roga. [lebnTopckyro 3a40MKEHHOCTb Ha NepBbi paboynii AeHb OTYETHOro roga HeobxoAMMO y4nTbIBaTb
[0 HavMcrneHns Bo3HarpaK4eHui 1 pesepsa Ha BbiNnaTty BO3HarpaxaeHvs 3a nepsbii paboymin aeHb oT4eTHOro roga. B
cnyyae onnatbl B NepBbI paboynin AeHb OTYETHOrO rofa ynpasensiollen komnaHnen us NP BosHarpaxaeHuin, Haumc-
NeHHbIX B NepBbIvi paboymnin 4eHb 0TYETHOrO roga, Heo6XoAMMO NpK onpegeneHnn pacHeTHOW BEMMYUHBI aKTUBOB Ha nep-
BbIi paboynii AeHb OTYETHOrO roa yBenm4mMTb CyMMY akTUBOB Ha CYMMY yMavyeHHbIX BO3HarpaxaeHui B nepsbin pabo-
YMIN AeHb OTYETHOrO roAa.

! . BennuuHa KpeauTopCcKon 3ag0mkeHHOCTN 6e3 yyeTa HaunCneHHbIX BO3HarpaXKaeHun Ha nepsbiv pabo-
YW AeHb OTYETHOrO roAa.

X- npoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X
VEn pasmMep BO3HarpaxaeHus ynpasnstoLien komnaHnm otHocutensHo CITCYA, ycTaHoBneHHbin [Npasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NePBbIA pabo4mnii AeHb OTYETHOIO roaa;

"P" _ COBOKYMHbI pasmep BO3HArpaXKAeHUI CneLnanu3aMpoBaHHOMy Aeno3nTapuio, ayaMTOPCKoii opraHuaa-

LMK, Gupxe M nuLy, OCYLLEeCTBAAIOWEMY BedeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB [P, oTHocMTenbHO
CI'CYA, yctaHosneHHbIv Mpasunamu AY (B AoNsx), AENCTBYIOLWMIA HA NePBbIi paboynin AeHb OTYETHOrO roaa;

X - - -
N - KaXkgaa npoueHTHasa cTaBka, 4encTBOBaBLUAs Ha NepBbIn pa6oqvw| AeHb OTYETHOro roga

ka}’l + xﬂp}’l
3HaveHve | 1+ D He OoKpyrnseTcs.
Si Cq pacy o ~
OkpyrneHuve npu pacyete n 1 Npou3BOAMTCS Ha KaXaoM AeWCTBUM A0 2-X 3HAKOB NOCHE 3ansTou.

Ha apyrue gHu onpegenenns CYA (3a nucknodyeHnem nepBoro paboyero AHS OTYETHOrO roga):

d-1 N
(CUAY +>.CHA) D (x,T,) o,
t=1

S, = * 0 -3's,,
i D T ; k

roe:

K — nopsiAKoBbI HOMEP KaXAoro Ha4yMcneHns pesepsa B OTYETHOM rody, NPMHMMAalOLWMA 3HaveHns ot 1 Jo i.
k=i — nopsiAKOBbIN HOMEpP NocneaHero (TeKyLLero) Ha4yMcneH1s pe3epsa;

S
k- CyMMa KaXxxaoro npon3seaeHHOro B Tekyuem oT4eTHOM roay Ha4ynucneHus pes3epsa;
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S.
i - cyMMa o4epefHOro (TeKyLLero) HaUMCNeHNsl pe3epBa B TEKYLLEEM OTYETHOM roay;
- KOnM4ecTBO paboymx AHEN B TekyLLleM KarneHO4apHOM rogy;

i - KonmyecTBo pa6ow|x OHen nepuoga, onpeaeneHHoro ¢ Havyana TEeKylero oT4eTHoOro roga o (BKJ'HOLIaFI)

JaTbl HAYUCNEeHNs pesepsa S; ;

t — nopsAKoBbIN HOMep paboyero gHS, NpuHaanexallero Nepuoay, 3a KOTopbIvi oNpeaeneHo ~ ', npuHUMaro-
WM 3HadveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HauMcneHus pesepea | ;
CY4,
- CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero AHs t, 3a ucknioyeHnem gHs d.

Ecnu Ha pabouuni oeHb t CHA He onpegeneHa, oHa npuHumaeTcsa paBHon CHA 3a npealecTtsyowmin aHio t pabounii oeHb
TEeKyLLIero oT4eTHOro roaa.

Cq pacy s,

- pacyeTHasa (nMpomexyToyHasi) BenuumHa CHA Ha gaty d, B KOTOpPOW HauMcnsieTca peseps ,
onpefeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB Nocre 3ansaTon no opmyrne:

> (T 20T

i-1 d-1 ( = T + : T )
(Axmuebt, — Km, +Z:S|<)—(Z:C‘1At * ! 5 ! )
CqAapacq — k=1 y t=1 .
zl (xyKnTn ) Zl (xnpnTn )
n=. + n=
(1+ ( T T ))
D

Axmuenbt
d - pacyeTHas BENUYMHAa aKTMBOB, BKItoYas ebUTopCKyto 3aA0mKeHHOCTb Ha AaTy d. [lebutopckyto

3a[j0/PKEHHOCTb Ha aaTy d Heo6xoaAMMO yunTbiBaTh 40 HAYMCINEHUS BO3HArpaXaeHuin u pesepea Ha Bbinnaty Bo3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncneHHblX B AaTy
d, HeobGxoauMO npw onpeaeneHMn pacyeTHON BENMYMHBLI aKTUBOB Ha AaTy d yBENUUUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Km - .
d - BenuunHa KpeanuTopckon 3aA0/KEeHHOCTU bes y4yeTa Ha4UCIeHHbIX BO3HarpaxaeHum Ha aaty d, BKIHO-
yas oCTaToK pesepBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, roe d-1 —pabounii AeHb, NpealecTeyoLWwui aate d.

i-1

2.5

k=1 - obwas CyMMa pe3epBOB Ha BbINMaTy BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Havana roga Ao gathbl d.

X- npoueHTHaa CTaBKa, COOTBETCTBYHOLLAA:

VKn pasmMep BO3HarpaxaeHusi ynpasnsioLwien komnaHum otHocutensHo CITCYA, ycTaHoBneHHbIn MNpaBu-

namu Y NN (B gonsx), AENCTBYIOLLMIA B TEYEHNE Nepuoaa T; ;

"P_ COBOKYMHBIN pa3mMep BO3HArpaXxaeHWii cneLyanmanpoBaHHoOMy Jeno3nTapuio, ayaMTOPCKO OpraHmaa-
LK, BUpxe W ML, OCYLLECTBRAILLEMY BEAEHUE peecTpa BrafenbLeB VHBECTULMOHHLIX naes MU®, oTHocUTenbHO

CI'CYA, yctaHoBneHHbIn Mpasunamu Y M (B gonsax), 4encTBYOWUA B TeYEHUE nepuoaa T ;

N — KOmn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
X, 3 T,.
- Kark[asi NPOLIEHTHAnA CTaBKa, AeiCTBOBaBLLAsA B TeYeHue nepuoda =~ i ;

T . . X f
n - KONMYecTBO paboumnx gHeln nepuoaa, B KOTOPOM AEWCTBOBANa cTaBka * ", mpuHaanexawee nepvogy = !

T, = iTn
n=1 .

,roe

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20
17



N

N N N
Zl‘, (X3 T ) Zl (X, To ) 200 T) 2, T)
n=. n=. n=1 n=1
( Ti " Ti ) ( Ti i Ti )
3HauveHus m+’?“m D 1+ D He
OKpYrNATCS.
s Cq pacy
OkpyrneHve npu pacdyete ~ ' 1 NPOM3BOAMTCS Ha KaXXaoM AeNCTBMM 0 2-X 3HAKOB Mocne 3ansiToun.

Pa3mep cdhopmupoBaHHOro pesepsa Ha BbinnaTty Bo3HarpaXaeHnst yMeHbLUAEeTCA Ha CyMMbl HAYUCIIEHHOIO B TEYEHMWE
rofa Bo3HarpaxgeHus ynpasnsitoLlen KoMnaHum, cneunanmanpoBaHHOMY Aeno3uTapuio, NLy, OCYyLLIECTBNSALLEeMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTMLMOHHBIX NaeB MN®, Gupxe u ayamTopcKon opraHm3aumu.

MpeBbilweHne pe3epBa NPy HAYMCNEHUN BO3HArpaXXaeHus ynpasnsoLen KoMnaHum, BO3HarpaxaeHusa cneumanmanpo-
BaHHOMY [EMO03WTapu1io, ayaUTOPCKON opraHv3aummn, Gupxe n nuuy, ocyLLecTBsAOWEMY BEAEeHe peecTpa BnaaenbLeB NHBE-
CTULMOHHBIX naes NMN®, B TeueHne kaneHgapHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsoLlen komna-
HUW Ha MNOCMNELHIO OTHETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTcTaytowem MNpasunam Y MNP, npn HegocTaTouHo-
CTW pe3epBa 4OMNyCcKaeTcsa 3a cHeT npoynx pacxoos MANO.

He ncnonb3oBaHHbIM B TEYEHME OTYETHOrO rofa pe3epB Ha BbiMnaTy Bo3HarpaxaeHus noanexuT BOCCTAHOBIEHUIO MO
OKOHYaHMIO OTYETHOrO roa, HO He No3gHee NepBoro paboyero AHA rofa, CreayrLwero 3a OTYETHbIM, Y MPU3HAETCH B COCTaBe
npoynx 4oXo4o0B. YKa3aHHOE BOCCTAHOBMEHME OoTpaxaeTca npu nepsom onpenenenun CHA B rogy cneytowmMm 3a OTHETHBIM
rogom.

NOPAOOK YPEIYJIIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
AOEMNO3UTAPUEM NPU OMNPEOENEHUN CHA, NEPEPACHET CHA

Mpun obHapyxeHun pacxoxgeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM AeNo3UTapuem u
YnpasnstoLern KoMnaHnen, CTOPOHbI NMPOBOAAT BHENIAHOBYIO CBEPKY COCTOSHUS akTMBOB M 06s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K UCMPaBMeHnio OLNOOK, a Takke OCYLLEeCTBMASIOT CBEPKY:

e  aKTMBOB M 065A3aTENbLCTB Ha NPeAMEeT COOTBETCTBUSA KPUTEPUSAM UX NPU3HAHUS (NPeKpaLLeHns Npu3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsos NN nHdopmaumu;

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTM akTMBOB (BeNMYMHbBI 0643aTenbCTB), a Takke Nnopsiaka nx Belbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXXeHHbIX B OAHON BantoTe, B APYryto BanioTy.

Mpu npoBeaeHnn ceepkn CneunanmanpoBaHHbIM 4EN03MTapuini 1 YnpasnsioLwas KomnaHus Bnpase notpebosatb Apyr
y Apyra nobble JOKYMEHTbI (Mnn Ux konuu), NoaTBepxaatowme dakTel HanpaBneHUs/NoNyYeHns pacnopsXKeHn No cyeTam, Ko-
N1 NOATBEPXOEHUN, BbiCNaHHbIX CneumannsmpoBaHHbIM AEN03NTapreM, a Takke APYrnX AOKYMEHTOB, HE06X0AMMbIX ANS Bbl-
ACHEHMWS NPUYUHBI U YCTPaHEHNS 0OHaPYXEHHbIX PaCXOXAEHNIA.

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

B cnyyae ecnu pacxoxgeHusi He Gbinun yCTpaHeHbl 40 UCTEYEHMS NpedenbHOro Cpoka NpefocTaBeHnst OTYETHOCTH,
akT 0bHapyxeHus pacxoxaeHuin doukcrpyeTtcs B MNMpoTokone pacxoxaeHui pesynbtatoB cBepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanuavpoBaHHbIi Aeno3utapuii 3aBepsieT Cnpasky o CHA M B cornacoBaHHoO YacTu C NpuUnoxe-
HueM NpoTokona pacxoxaeHni n He nosgHee 3 (Tpex) pabounx gHen ¢ aaTel nognucanus MNpoTokona pacxoxaeHun yegomnsaeT
0 hakTe pacxoxageHus baHk Poccun.

dakT nocnenyroLLEero ycTpaHeHUst pacxoXxaeHur NoaTBepxxaaeTcsa nytem 3aBepeHus cnpasku o CHA NP Cneunanu-

3MpOBaHHbLIM Aeno3vTapuem 6e3 oroBopok

B cniyyasix 13ameHeHus1 AaHHbIX, HA OCHOBAHMU KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTLIX aKTUBOB, CTOMMOCTb
YMCTBIX aKTUBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTI YMCTbIX aKTMBOB HE OCYLLECTBMSETCS, Korga OTKIOHEHME UC-
Nnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTtenscTBa) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aK-
TMBOB M OTKIMOHEHWE CTOMMOCTM YAUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU
YUCTbIX aKTMBOB.

B cnyyae ecnv BbIsIBNEHHOE OTKITOHEHME UCMONb30BAHHOW B pacyeTe CTOMMOCTM akTuBa (00s3aTenbCcTBa) cocTaBnseT
0,1% v 6onee KOPPEKTHOWM CTOMMOCTM YNCTbIX akTMBOB CneunanuavpoBaHHbIi 4en0o3nTapuili COBMECTHO C YNpaBnsioLweni KoM-
naHuel onpeaensieT HOBYH CTOMMOCTb YUCThIX aKTMBOB, @ TakKe CTOMMOCTL Nasi py NpuobpeTeHny 1 Npu noraweHmmn n obmeHe
naeB U, OCYLLECTBIAIOT BO3MeLeHne yuepba BrnagenbuaM MHBECTULMOHHBIX NaeB.

Mpu BbIABMNEHNM OTKIOHEHUS YNPABNSOLLAs KOMMAHWS U CNeLnanmM3npoBaHHbIi Aeno3utapuii 06s13aHbl NPUHATL Mepbl

AN npegoTBpaLLeHnst ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBOoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

[aTta 3aumcneHuns geHexHbIX cpeacTs Ha
COOTBETCTBYIOLUMA  BAHKOBCKUA  cyeT
(pacyeTHbIN, TPAH3UTHBIN, BanoTHbIN) Ha
OCHOBaHMWM BbIMNCKX C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeauTHOW opraHusa-
umen obsisaTenbCTB MO MEepPevnUCreHmnto
OEHEXHbIX CPeACTB CO CYETA;

[arta pewenns baHka Poccun o6 oT3biBe
nuueH3un 6aHka (geHexHble cpeacTea ne-
pexogat B craTyc nmpoyei gebutopckoi
3aJ0IDKEHHOCTW);

Oata nukeMgaumm GaHka cornacHo MH-
dopmaumn, packpbiTon B oduumansHOM
OOCTYMHOM MCTOYHUKE (B TOM uyucne 3a-
nucu B EMPHOJT o nuksugaumm 6aHka).

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

[aTta, B KOTOpyldO CymMma MNpOLEHTOB
(monHas wnu YactTu4Has) K NOMyYeHuio
MoXeT BbITb AOCTOBEPHO OnpeaeneHa.

[ata okoH4yaHus nepuopa HauMcrneHus
NPOLIEHTHOro Aoxoda - B cry4vae, ecnuv
Jorosop/cornatleHme no npoLeHTHOMY
4oxody Ha OCTaToK MO CYETY COAEPXUT
YCINOBWs, KOTOpble HEe MO3BOMSAT MNpK
KakgoMm onpederneHun cnpasennvueomn
CTOMMOCTM  JOCTOBEPHO  paccuuTatb
CyMMy NPOLIEHTHOro Agoxoda K nonyye-
HWIO 1N JOoroBop/cornawleHne o Hadnc-
NEHMM TMPOLEHTOB Ha HECHWXKaeMbIn
OCTaTOK MO cyeTy npegycmaTpmsaet
YCOBWsi, NMPU KOTOPbIX UTOroBasi cymMMma
NPOLEHTOB K MOSyYEHUIO MOXET M3Me-
HUTbCA.

Jdata okoHuyaHus obsi3aTenbcTtBa CO-
rnacHo ycrnosusaMm [oroBopa/cornalueHust
O TMPOLEHTHOM [OXOA4e MO [AEHEXHbIM
cpeacTBam Ha cyeTax ynpasrsitoLen Kom-
natmm [.Y. NMND;

JdaTta nepeyctynku npaBa TpeboBaHusi O
BbINMaTe BKMaga v HaYMCrEHHbIX NPOLEH-
TOB Ha OCHOBaHUK 0roBopa;

Oarta pewennst baHka Poccun 06 oT3biBE
nuueHsun GaHka, (OeHexHble cpeacTBa
nepexoasT B CTaTyc npoyen gebutopckon
3a00IKEHHOCTW);

[aTta nukBngauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM UCTOYHMKE (B TOM 4ucne 3a-
nucy B EMPHOJT 0 nukBnpgaunm 6aHka).

[eHexHble cpeacTBa BO BKNa-
[ax, B TOM Yucrie Ha BamnoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio Y. NN

[aTta 3auncneHus eHexHbIX cpeacTB Ha
COOTBETCTBYIOLLUMIA OEMO3UTHBIA CYET Ha
OCHOBaHMWM BbIMNCKM C YKa3aHHOIO CYETa;
[ata nepeyctynku npaBa TpeboBaHus O
BbinnaTe BKkNaga W HA4YMCEHHbIX Mpo-
LeHTax Ha OCHOBaHWM AOroBopa.

[daTta vcnonHeHusi KpeguTHOW opraHu3a-
umen obasaTenbCTB NO BO3BpATy Bkraga

(Bo3BpaT Ha cyeT [IMD peHexHbIX
cpeacts  no  JoroBopy  GaHKOBCKOro
BKNaga);

Hata caktnyeckon nepeycTynku npasa
TpeboBaHus O BbINnaTe BKMaga WU Haduc-
NEHHbIX MPOLUEHTax Ha OCHOBaHWW LOro-
BOp3;

[arta pewennst baHka Poccun 06 oT3biBE
nuueHsun 6aHka (oeHexHble cpeacTBa BO
BKNafgax nepexogatr B crtatyc gebutop-
CKOW 3a0/MKEHHOCTH);

HaTta nukBmpgauum OGaHka COrnacHo WH-
dopmaumn, packpbiTon B oduumanbHOM
OOCTYMHOM WCTOYHMKE (B TOM 4uchne 3a-
nucy B EMPHOJT 0 nukBnagauum 6aHka).

LleHHble Gymaru (3a ucknove-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO CcAenkam, CcoBepluae-
MbIM Ha BO3BPaTHOW OCHOBE,
(coenku PETO))

Jata nepexona npaB cOBCTBEHHOCTU Ha LieH-
Hble Bymaru:

ecnu LieHHas bymara noanexuT yy4eTy Ha
cyeTe Oeno - garta 3ayucrieHusi LeHHOM
Oymaru Ha cyeT feno, OTKPbITbIA ynpaBs-
nsawowen komnanum 4.Y. NMNA® B cneuna-
NN3MPOBaHHOM Aeno3uTapun, MNoATBep-
XKOEHHas COOTBETCTBYIOLLEN BbINUCKON
no cuyeTy Aeno;

€CIN JOKYMEHTapHhbIE LieHHble ByMaru He
noanexar y4yeTy Ha cyeTax Aeno - ¢ AaTbl

[Jata nepexona npaB COBCTBEHHOCTM Ha LieH-
Hble Bymaru:

ecnu LeHHasi 6ymara, noanexuT y4eTy Ha
cuyeTe Oeno - aata CnvcaHus LeHHow Oy-
Maru co cyeTa [eno, OTKPbITOro yrnpaens-
towen komnanum [1.Y. NN B cneymannaun-
POBaHHOM Jeno3vTapun, NoATBEpPXOEH-
Hasi COOTBETCTBYHLLIEN BbIMUCKOA MO
cyeTy geno;

€Cnn JOKyMeHTapHble LieHHble Bymaru He
noanexar y4eTy Ha cyeTax - C Aatbl nepe-
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npuvema ueHHon Gymaru MUP, onpepe-
NEeHHOW B COOTBETCTBUN C YCIOBUAMMW J0O-
roBopa M NOATBEPXOEHHOW aKToM npwu-
ema nepepayv LeHHbIX bymar.

Aaun ueHHon Gymarn MU, onpepenex-
HOWM B COOTBETCTBMM C YCITOBMSIMU [OrO-
BOpa W MOATBEPXAEHHOW akToM npuema
nepeaayn LeHHbIX Bymar;

€CIn Mo AMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPKOJ1 o nukBmpaumm - ¢ gathbl
3anuncu o NUKBuZauum aMuTeHTa (nonyye-
HUS MHopMaUUM O nUKBMZAUUU 3SMU-
TeHTa).

[debutopckas 3aa0MmKEHHOCTb
Mo BbinnaTe AMBMAEHOOB MO aK-
unsam

Ona pebutopckon 3a40IMKEHHOCTU MO Bbl-
nnate AVBMOEHOOB MO akuMsM B MOpsiake
ybbIBaHMSA npuoputeTa:

[ebutopckasn 3ag0mKeHHOCTb Mo NpUYK-
TaLWKMMCA K MONyYeHUo AMBMAEHAAM
NPU3Ha&éTCs Kak akTUB C NepBOro AHs, KO-
rda ueHHble BymarM HauuHalT TOpro-
BaTbCsl 6e3 yyéTa aMBnaeHOoB
(DVD_EX_DT). B kayectBe MCTOYHMKa
WHGOPMaLMM  UCMONb3YKTCA  AaHHble
HKO AO HP[J vnu nHble AOCTynHblE WH-
hOpMaLMOHHbIE CUCTEMBI;

AaTa B COOTBETCTBMM C MHdOpMaumen
HKO AO HP[J wnun odumumnanbHbIX canToB
3MUTEHTa UeHHbIX Bymar - gaTta dukca-
UMM peecTpa akuMOHepoB AfS BbiNnathl
AVBNAEHOOB;

npu OTCYTCTBUM MHGOPMaLMM U3 Bbille
yKa3aHHbIX UICTOYHUKOB (B TOM Yucrne pas-
Mepa npuyMTaloLwmxca BbiNfAaT) - Aata
3a4nCneHns OeHeXxHbIX CPeAcTB Ha pac-
YeTHbIN CYeT YNpaBrsoLWer KoMmaHuu
A.Y. NN (B Tom uyncne Ha cyeT OGpokepa
nne).

[arta ucnonHeHns o6sa3aTensCcTB 3MUTEH-
TOM, MNOATBEPXAEHHOW 6GaHKOBCKOW Bbl-
NMNCKOW C pacyeTHOro cyeTa ynpaBnsto-
wen komnaHum A.Y. MU /otyeTom Gpo-
kepa MNAN;

Jdata nukBsgauum SMUTEHTA, COrfacHo
Bbinvcke u3 EFPHON (unu BeInuckn 13 co-
OTBETCTBYIOLLENO YMNONTHOMOYEHHOIO Op-
raHa MHOCTPaHHOro rocyapcTea).

[eHexHble cpeacTBa, Haxoas-
Wuecs y npocheccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

[aTa 3auncneHns geHexHbIX CPeACcTB Ha
cneuyanbHbi GPOKEPCKUI CHET Ha OCHO-
BaHUM oT4yeTa Gpokepa

[ata wucnonHeHuss Gpokepom 06s3a-
TENbCTB MO MEPEYMCIIEHNI0 AEHEXHbIX
cpencTB € crneumanbHOro 6HpokepcKoro
cyeTa;

[arta pewenns baHka Poccun o6 oT3biBe
nvueHsun y Gpokepa (OeHexHble cpen-
CTBa nepexoAsiT B cTatyc npoden nebu-
TOPCKOW 3aj0IDKEHHOCTW);

[ata nukBmMagaumm Gpokepa CornacHo MH-
dopmaumm, packpbiTon B oduLmansHOM
OOCTYNMHOM UCTOYHUKE (B TOM uYucrne 3a-
nucu B EMPHOJT o nukBnaaumm 6pokepa).

3ad0mKeHHOCTb N0 cAaenkam ¢
LeHHbIMW Bymaramu, 3akroveH-
HbIM Ha ycrnosusax T+

[ata 3akno4eHns goroeopa no npuob-
peTeHuto (peanunsaummn) LeHHbIX Gymar.

[ata nepexoga npaB COOCTBEHHOCTU Ha
LleHHble 6y|\/|ar|/| nogtTeepXXaeHHasa BbINUc-
KOI no cyeTy Aeno.

Mo poroBopam npsmMmoro
PENO (npoaaBUoOM LieHHbIX By-
Mar no nepBoi YacTu goroeopa
PEMNO saBnsetca ynpasnsowas
komnanua O.Y. NMNP):

- Ob6sizatenbctBa NMN® no

BO3BpaTy [OEHEXHbIX
CpeacTB, MOMyYEHHbIX MO
nepeoil 4acTu [Jorosopa

npsimoro PENO;

LDoroBop npsamoro PEMO:

Ha JaTy UCMOMHEHNS NepBON YacTh AOro-
Bopa PEMO, npusHaeTca kpeguTopckas
3a00IDKEHHOCTb B CyMME MONYyYeHHbIX
OEHEXHbIX CpeacTB Mo nepBov YacTu Oo-
rosopa PEIO, yBenuyeHHass Ha cymmy
NPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpe-
aenexus CHA no ctaBke, NpegyCMOTPEeH-
HOW JOroBOPOM/OVPXKEBOW CAEITKOW;

Ha AaTy UCNoNHeHWs BTOPOW 4acTu [Oro-
Bopa PEMNO npowcxogut npekpaiieHue
NPU3HaHUS KPeaUTOPCKOW 3a[0MMKEHHO-
CTU B CYMME MOJSTYYEHHbIX [OEHEXHbIX
cpencTs No nepson yacTu. B cnyyae ecnun
ucrnonHeHne obsAsatenscTB He Oyaet
BCTPEYHbIM, NOA AaTON UCMOSNHEHUS BTO-
pow 4acTtu, npuHuMmaeTcsa 6onee no3gHAsA
13 ABYX AaT: NOCTaBKu UMu onnarsl;
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- LleHHble Bymaru, nepenaH-
Hble ®oHAOM MO NepBon Ya-
CTM  JoroBopa  NpsIMOro
PEMNO.

Mo poroBopam obpaTHOro
PENO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepson yactn PEMNO sensetcs
ynpasnsowas komnanus [.Y.
Mne):
- pebutopckasi 3ag0MmKeH-
HOCTb K MOMyYeHuio nepe-
AaHHbIX JEHEXHbIX CpeacTB
no nepBoW 4acTu JOroBopa
obpaTtHoro PENMO;
- obazaTenbcTBO NO 06paTHOMY
BbIKYMy LeEHHbIX Gymar, nony-
YeHHbIX NO NepBoW YacTu, u pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MOMHEHWs MO BTOPOW YacTn Ao-
rosopa obpaTHoro PEIMO.

HoroBop o6patHoro PEMO:

e  MpuU3HaHWE LeHHbIX Oymar, Mony4eHHbIX
no nepeor 4vactu pgorosopa PEMO, He
NPOVCXOAMNT;

e  Ha aaTy UCNOfHeHUs NepBon YacTun Aoro-
Bopa PEMNO npusHaeTca pebutopckas
3a00IDKEHHOCTb B pa3Mepe CyMMbl Ae-
HeXHbIX CPpeAcTB, nepeaaHHble MA® no
nepeon 4actn gorosopa PEMNO, yesenu-
YEHHOM Ha CyMMy MpOLEHTOB, paccuu-
TaHHbIX Ha paTty onpegenexnna CYA no
cTaBke, MNpedyCMOTPEHHOW  [OroBo-
pom/BupxeBow caenkon

e Ha gaty cnucaHusa co cyeta OEMNO uen-
HbIX Bymar, nony4yeHHbIX MO AOroBopy 06-
patHoro PE[O (Tonbko B cnyyae, ecnu
Ha MOMEHT cnucaHus co cyeta [OEMNO
LeHHbIX Bymar no caenkam KonmyectBO
npu3HaHHbIX B MNP LeHHbIX 6ymar paBHO
HYI0), 4O MOMEHTA UCMOJTHEHNS MO BTO-
poi yacTu, npusHaeTcs 06A3aTeNbCTBO
MN® no npuobpeTeHnto TakuMX LEHHbIX
Oymar AOnsi UCNOMHEHUA BTOPOM 4acTu
caenku obpartHoro PENMO.

e  [peKpalieHne Mpu3HaHUs LeHHbIX Oymar
nepeaaHHbIX nNo npsmomy gorosopy PEMNO
He NpouCXoauT.

e  Ha AaTy MCMOMNHEeHWs BTOPOW YacTh JOro-
Bopa PEMNO npowucxogut npekpalieHue
npu3HaHna AebuTopckon 3a0MmKeHHOCTH
KOHTpareHTa no gorosopy PEMMO.

3a10/KEHHOCTb MO cAenkam c
BaniTON, 3aKM4YeHHbIM Ha
ycnosusx T+

Jata 3aknioveHus gorosopa no no-
KyI'IKE/I'I poaaxe BankoThbl.

[ata nepexopa npaB cob6CTBEHHOCTM Ha Ba-
NIOTY Ha OCHOBAHWM BbINMUCKM CO CYETA, OTKPbI-
TOr0 Ha ynpasnswwy komnaHuwo [.Y.
MAN®/6pokepckoro oTyeTa.

MpounsBoaHble hMHAHCOBLIE WH-
ctpymeHTbl (MOU), Topryemble
Ha Bupxe

[ata oTpaxeHus Gpokepom npuobpeTeHns
COOTBETCTBYIOLLETO KOHTPaKTa Ha Gupxe.

[aTa oTpaxeHuns B oTyeTe Bpokepa peanvsa-
LM COOTBETCTBYIOLLIETO KOHTpaKTa Ha bupxe,
a TaKke npuv npekpalieHun B COOTBETCTBUN C
KOHTpakTom TpeboBaHun n obsasaTenbCcTB (B
TOM 4ucre, Npu UCMOMHEHUW KOHTPaKTa v no
WHbIM OCHOBaHWsIM, yKa3aHHbIM B MpaBunax
KMWPUWHra, B yCTAHOBNIEHHOM UMW NOPSAKE).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEpLUeHNs COenokK C umylle-
ctBoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB;

[ebutopckas  3ago0rmKeHHOCTb
ynpaBnstoLLen kKoMnaHum nepeg,
MNo;

[ebutopckass 3ad0rmKeHHOCTb,
BO3HMKWIAs MO [JOoroBopaM ¢
ayanTopcKom opraHusaumen,
crneumannaMpoBaHHbIM  4eno3u-
Tapuem, peructpaTtopom, 6up-
Xen, ykasaHHbiMu B [lpaBunax
oy nno;

[ebutopckass 3af40MmKeHHOCTb,
BO3HVKLIAA B pesyrnbTaTe nepe-
BOAA  [EHEeXHbIX  CPeacTs
(«aeHbrn B NyTU»);

e [na peGuTOpcKOM 3aA0IMKEHHOCTHU
ynpaensowen komnaHum nepeg NN
— YCTaHOBMNEHHbIN (haKT NPEBbILLEHNS [0-
NyCTUMOWN BENWYMHbI BO3HArpaXxaeHum
n/unu pacxogoB, CyMMa MpeEBbILLIEHNS KO-
TOPbIX MOANEXWT BO3BpaTy YMpaBrsio-
e KOMMaHWeWw, Wnu YCTaHOBMEHHbIN
daKkT M3nMLWHEe BbINMA4YeHHOro BO3Ha-
rpakgeHust  ynpaensioWen KommnaHuum,
CyMMa KOTOpOro MOAMEXMT BO3BpaTy B
MA®, wnn cymma ybbiTka, koTOopas
yrnpaenswoLas KOMNaHusa LOIMKHA BO3Me-
ctutb B MNP B pesynbTate AonyLLEHHOro
HapyLleHns TpeboBaHUI 3akoHoAaTemNb-
cTBa.

e [nsa pebUTOPCKOW 3a40IMKEHHOCTH,
BO3HUKLWIEN B pe3ynbTaTe nepeBoaa
OEeHeXHbIX cpeactB — akTnyeckoe
CMUCaHUA OEeHEeXHbIX CPeAcTB C OOHOro
cueta MNP n otcytcTBue dakTa 3aymc-
nenus Ha gpyron cyet MU, Ha koTopbIn
OCYLLIECTBNANCA NepeBos.

e [na pebuTOPCKOW 3aAO0JMKEHHOCTH,
BO3HUKLUEN B pe3ynbTaTe OT3biBa JNU-
ueH3un y 6aHka unu 6pokepa — garta
OT3bIBa NuLeH3un baHka, bpokepa.

e [laTa ucnonHeHus obs3aTenbCTB nepeq
MN®, cornacHo gorosopy unu NAY (8 cny-
Yae 3aJ0JPKEHHOCTU YMpaBnstowen Kom-
naHun);

e [laTa NUKBMOAUUN KOHTpareHTa, corfnacHo
Bbinucke 13 EMPHON.

e [lata oakcnepTHOro (MOTUBMPOBAHHOIO)
Cy)XOeHust Ynpaensowen KoMmnaHum o6
OTCYTCTBUM OOOCHOBAHHbIX OXWOAHUIA OT-
HOCUTENbHO MOJTyYeHUs1 MpPeayCMOTPEH-
HbIX [OrOBOPOM [JEHEXHbIX MOTOKOB, B
crnyyae, ecnu aebutopckasi 3ad0MmKeH-
HOCTb, MOXeT ObITb MPU3HaHa NpekpaLLeH-
HOW B COOTBETCTBMM C OOLLMMU NONOXEHN-
AMK, ykasaHHbIMK B [naBe 26 [paxgaH-
ckoro kogekca Poccunckon ®egepaumm.

AKIIMOHEpHOE 0011eCTBO
«Ynpassiromast kommanus «Ilepsas»

Poccus, 121170, r. Mocksa,

yi. [ToksnonHas, a. 3, kop. 1, atax 20
21




[ebutopckasi 3ag0MmKeHHOCTb,
BO3HMKILIAA B pesynbTate oOT-
3blBa NUUEH3MM Yy BaHka unu
Opokepa;

MHaa pebutopckasi 3adommKeH-
HOCTb

[na ocTanbHbIX BUAOB AebuTopckoi 3a-
[AOIMKEHHOCTU - OaTa nepefays akTMBOB
(meHexHbIX cpeacTs) Ny, B OTHOLLEHUM
KOTOPOro Bo3HMKaeT Aebutopckas 3agon-
XEHHOCTb.

Buabl o6sa3aTtenscTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHuns npusHaHus

KpeauTopckas 3aformkeHHOCTb
no caernkam, no KOTopbIM HacTy-
nuna Havbonee paHHssA AaTta
pacyeToB

[ata nepexoga npaBa cO6CTBEHHOCTM Ha ak-
TMB (OeHexHble cpeactea) k MA® ot nuua, B
OTHOLLUEHMN KOTOPOr0 BO3HWKAeT KpeauTop-
ckasi 3a[j0IMKEHHOCTb.

[aTa ncnonHeHns obsasartenscte MNP no go-
roBopy.

Kpeautopckas 3a40rmKeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP

[aTta BKNoYeHNs1 AEHEXHbIX cpeacTs (MHOro
MMyLLecTBa), nepedaHHbiX B onnaty MHBe-
CTULMOHHBIX Naes, B MmyLectso MAND.

[ata BHeceHnss NpuxogHOW 3anucu o Bblaave
WHBECTULUMOHHBLIX naes B peectp N co-
rnacHo OT4eTy perncrparopa.

KpeauTopckas 3aformkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

[Hata 3auncnenns B MNP nmywiectsa, nocty-
nuBLLero B onnarty obmeHa naes.

[ata BHeceHns NpuxogHOW 3anucu o Bblaave
WMHBECTULMNOHHbLIX NaeB B peecTp NN npu 06-
MEHE COornacHo OT4eTy perMcrparopa.

KpeauTopckas 3aformkeHHOCTb
no BbinnaTe AEHEXHOW KOMMEeH-
cauuu npu noralleHnm NHBeCTU-
LMOHHbIX naeB MNP (nepeumc-
NEeHUN OeHeXHbIX cpeacTB npu
obmeHe naes)

[aTta BHeceHuss pacxofHoOW 3anucu o nora-
LeHnn (cnucaHumn npu obmeHe) MHBECTULM-
OHHbIX naeB MNP cormacHo oT4yeTy peru-
cTpartopa.

[ata Bbinnatbl (NepeyncneHns no obmeHy)
CYMMbI AE€HEXHON KOMMeHcauun 3a MHBECTY-
LUMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nmcke.

Kpeautopckass 3a40mKkeHHOCTb
nepea areHTamu no Bbigaye, no-
raleHuo u 06mMeHy MHBECTULIM-
OHHbIX naes NMNN®

[daTta ocylecTBneHuss onepauuu Bbigaum u
(vnn) noraweHns nNaesB B peecTpe UHBECTU-
LUMOHHbIX naes MNP no 3asBke areHTa.

[arta nepeyncrneHns cyMmmMbl CKuaok/Han6aBok
areHty u3 U cormacHo GaHKOBCKOW Bbl-
nMcke.

KpeauTopckas 3agormkeHHOCTb
nepeq ynpasnsooLwen Komna-
HVeW, BO3HMKLIAsA B pe3ynbTaTte
MCMONb30BaHWS YNpaBnsitoLLen
KOMMNaHven CoOCTBEHHbIX [e-
HEXHbIX CPEACTB ANS BbinnaThbl
AEHEeXHOW KoMmneHcauuu Bna-
aenbuam WHBECTULMOHHbIX
naes MNP npu noraweHnn un
(nnn) obMeHe MHBECTULIMOHHbBIX
naes MNP

[data nonyyeHuss OEHEeXHbIX CcpeacTB oOT
ynpaBnsoLLen KOMNaHuM cornacHo 6aHKoB-
CKOW BbIMNUCKE.

[ata BosBpaTta CyMMbl 3aJ0JPKEHHOCTU
yrnpaBnsioLen KoOMNaHum cornacHo 6aHkoB-
CKOW BbIMKUCKE.

Kpeautopckasi 3a40fmKkeHHOCTb
no ynnarte HanoroB u Opyrnx
obs3aTenbHbIX nnatexen U3
mmyectsa MNA®

[aTa BO3HMKHOBEHMS 06s13aTenscTBa Mo Bbl-
nnarte Hanora u (unu) obasaTenLHOro nna-
TeXa, COrnacHoO HOPMaTMBHBIM MPaBOBbLIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BODY.

[JaTta nepeuncneHusi cymmMbl Hanoros (0bs3a-
TenbHbIX MraTexewn) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbIMNUCKE.

Kpeautopckasi 3a4ofmKkeHHOCTb
no BO3HarpakgeHusm ynpaensi-
IolWen KoOMNaHuM, cneuuanunau-
poBaHHOMY Aenosutapuio,
ayauTopcKon opraHusauuu,
O6upxe, nuuy, OCyLLEeCTBMsO-
LiemMy Be[eHWe peecTpa Bna-
aenbLes MHBECTULMNOHHbIX
naes MN®, a Takke obasaTenb-
CTBaM Mo onfiate NpoYvmx pacxo-
OB, OCYLLECTBISIEMbIX 32 CYET

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

Ecnu obsisaTtenscTBa No JOroBOpYy HE MO-
ryT ObITb HAAEXHO ONpeaeneHbl Ha Takyo
haty, TO NPUMEHSIIOTCS METOAbI anmnpok-
cuMaumm, nNpyu BO3MOXHOCTU ero npume-
HEHUSA K JaHHOMY BMy Pacxofos?;

[ata BO3HMKHOBEHUS 0OSI3aHHOCTU CO-
rmacHo ycrioBusiIM [JOroBopa, ecnu ecTb

[aTa nepeymcneHns cymMmMbl BO3HarpaxaeHui
MU pacxogoB C pacyetHoro cyeta AP co-
rnacHo 6aHKOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HaveHns 0653aTeNnbCTB, paccyMTaHHble YnpaBnsiowen KoMnaHuei, npeaoctaenstoTcs B Creunanm3npoBaHHblil Aeno3nTapuin Ha
Kaxayto aaty onpeneneHuns CHA c ykasaHveM nepuoaa BbI6OPKU U 06BACHSIOWMX NePEMEHHbIX.

[Ans ueneli annpokcuMaumm pasmepa 0653aTenbCTB UCMONb3yeTCs CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) Mecsiles, NpealecTByoWmMxX gaTe
onpeaenexus CHYA MAD. Mpu oTCYTCTBUM Takoro ob6bemMa CTaTUCTUKU MeToA annpoKCMMaLun NPUMEHUM MPU HaNUYUW JaHHbIX HE MeHee 4eM 3a
nocneaHue 2 (ABa) Mecsila, npejllecTsylolmMx gate onpeaeneHuns CHA NMNo.
B paty noctynneHus AOKyMeHTa, MOATBEPXAAIOLLEr0 OKasaHHble YCyru, NPOM3BOAUTCS KOPPEKTUPOBKA HaYMCIEHHbIX 0683aTenbCTB A0 UX pe-

aNbHOro 3HayeHus.
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mmyiectea MN® B cooteeT-
ctBuM C TpeboBaHuamn aew-
CTBYIOLLEro 3aKOHOAAaTEeNbCTBA

OCHOBaHWS OAHO3HAYyHO nonaratb, 4TO
ycnyrv no gorosopy 6yayT okasaHsbl;
[aTta nonyyeHuss OOKyMeHTa, NoATBep-
XOatowero BbINofiHeHWe paboT (okasa-
Hua ycnyr) NMA® no cooTBETCTBYHOLLMM
[0roBopam 1nm B COOTBETCTBUW C NMpaBu-
namu 1Y NMNo.
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MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbBIX MNMOLLALOK.

My6nuyHoe akumoHepHoe obuiectso "Mockosckas Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuecTBo "CaHkT-MNeTepOyprckas Gupxa"

AkumoHepHoe obuectso "CaHkT-lNeTepbyprckas BantotHasa bupxa"
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MPUNOXEHWE 3

METOOWKA ONPEOENEHUA CNPABEANIMBOA CTOMMOCTU AKTUBOB
C YYETOM KPEAUTHbLIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka Mcrnonb3yeTcs ONns pacyeTa cripaBeiMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBMCUMMOCTM
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 aKTUBOB, UCNONb3YeMbIi ANA yKa3aHHbIX CTaAWUN 3a40/MKEHHOCTU, CpaBeaAnuBas CTOMMOCTb KOTO-
pbIX KOPPEKTUPYETCS HA pa3Mep KPeaUTHOro pucka:

CraHpapTHble aKkTMBbI (6€3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckas 3agormKkeHHOCTb (B criydae onpefeneHnsi cnpaBeaiuBon CTOMMOCTM Takon 3aA0MKEHHOCTH C UCTONb-
30BaHMeM MeToha NpMBEeLEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO pbiHKA U LEH, paccynTaHHbIX LieHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegernenus CHA);

e [lebutopckasi 3a00MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBaHWM OTYeTa OLEeHLLUMKa (C Y4ETOM MOSTOXEHUIN, YCTaHOBMNEH-
Hbix B Pasgene 7 HacTosALWero NnpunoXeHus).

AxTuBbI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLE METOAMKN, KOHTPAreHTbl — MHAMBUAYANbHbIE NPEANPUHUMATENM NMPUPABHUBAKOTCS K KOHTPareH-
Tam — U3MYECKUM NnLaMm.

TepMVIHbI n onpeageneHus, UCNoJsib3yemMblie B HAaCTOsLLEM annO)KeHMVI

KpeAauTHbIN pUCK — pUCK BO3HUKHOBEHUSI NOTEPL B pe3ynbTaTe HEUCMONHEHNS 06513aTENbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ TakKe B pe3ynbTaTte U3MEHEHMUST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeouTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBasi cTaBka:

e B poccuiicknx pybnsax:

[ns 3a00MKEHHOCTM CO CPOKOM [0 NOraLleHuns, He NPeBbIaoLLmMM 1 KaneHaapHblii AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoi BeckyrnoHHoW fAoxoaHocT! MockoBCKon GMpxmn?), MOCTPOEHHOM No poc-
CUIACKNM rocy4apCTBEHHbIM 06nurauusiM - 4ns 3ai0fMKEHHOCTU CO CPOKOM 10 NOralleHus], MPeBbILIAOWMM 1 KaneHaapHbIn OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM, UCMNOSb3YIOTCS CreayoLLMe OKPYrNeHns:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB NOcne 3ansiTou;

NToroBoe 3HayeHWe CTaBku onpenensieTcst 4o 2 3HaKoB Mocre 3ansTon.

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM /10 MoralleHus, He npeBbilaoLmM 1 kaneHaapHbIi aeHb — ctaska SOFRY;

[na 3ag40MKEHHOCTM CO CPOKOM A0 NoralueHus cebiwe 1 KanenHgapHoro AHs, Ho He npesbiwatowmmM 30 kaneHgapHbIX
OHel — MHTepnonsaunsi CTaBkM Mexay 3HavyeHnem ctaBkn SOFR 1 CTaBKOW MO aMEPUKAHCKMM rOCyaapCTBEHHBIM LIEHHbIM Oyma-
ram® Ha cpok 1 mMecal,.

CTtaBka, nony4yarwasacs MeToaoM JIMHENHON UHTEPMNONSLMM CTABOK N0 aMEPUKAHCKMM rOCyAapCTBEHHbIM 0bnuraumnsim
- AN 3a40MKEHHOCTMN CO CPOKOM [0 noralleHus, npesbiwatowmm 30 kaneHgapHbiX AHEN.

e B espo:

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHus], He NPeBbILALLIMM 1 KaneHdapHblii AeHb — cTaBka ESTRY,

[na 3a40MmKeHHOCT CO CPOKOM A0 noralleHns cebille 1 kaneHgapHoro AHs, HO He npesbiwarowmnm 90 KaneHgapHbIX
[Heil — MHTepnonsLuusa CTaBku Mexay 3HadeHuem ctaeku ESTR v cTaBkoii no obnuraumsim eBpo3oHs ¢ peituHrom AAA2 Ha cpok
3 mecsaua.

CraBka, nonyvaroLiasca MeTo40M NMHENHON MHTEPNONALMM CTaBOK No 0bnurauusiM eBpo3oHbl ¢ penTtuHrom AAA - ans
3a0JIKEHHOCTM CO CPOKOM A0 MmoralueHust, npesbiwatowum 90 kaneHgapHbIX AHEN.

e B npouunx Bantotax — kak 6e3pnckoBasi CTaBka B COOTBETCTBYIOLLEN BanoTe

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUMN

RKDminJ ecJinu Dm < Dmin
D, —V_,

RKy . + ——
V- Vii=V_4

X (RKy41— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax-€ecii Dy, = Doy
rpe:

Dm - cpok o noraienus MHCTpymMeHTa m B rofax (onpeaenseTcs ¢ TOYHOCTLIO 0 4 3HAKOB NOCre 3ansaTon);

Dmin, Dmax - MMHUManbHBI (MakcuManbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBEHb NPOLIEHTHbIX CTABOK GECKYNOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX ByMar, B rogax (onpegensercsa ¢ TOYHOCTbIO 40 4 3HAKOB
nocne 3ansTon);

V.1, V.1 — HanBonee 6nmakuin kK Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWe KPMBOW BECKYNOHHON [IOXOAHOCTU, HE npe-
BblLLaowuii (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb MPOLEHTHbIX CTABOK Ansi cpoka T, rae T MOXeT npuHumatb 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTW HACTynneHns cobbitus gedonTa. Mopaaok
onpenenexns PD ycTaHoBneH B pasgaene 4 HacToswero MpunoxeHus.

LGD (loss given default) — ouenka yposHs noteps B cniyyae HacTynneHus aedonTa. PaccunTbiBaeTcs C y4eTom
obecneyveHns nNo oba3aTenbCTBY, BKNOYas 3anor, nopy4nTenscTeo v T.n. MNopsaok onpegenenns LGD yctaHoBneH B pasaene 5
HacTosiLero MpUNoXeHus.

CoR (Cost of Risk, cTouMoCcTb pUCKa) — gons oxmaaembix KpeanTHbIX yBbITKOB, ONpeaensemas kak OTHOLe-
HVe CYyMMbI COPMMPOBAHHOIO pesepBa Mof KpeanTHbIe yBbITKM K BanoBoi 6anaHCcoBO CTOMMOCTY KPeAMTOB MO JaHHLIM OT-
yeTHocT MC®O BbiBGpaHHbIX 6aHkos. Mopsaok onpeaeneHns CoR ycTaHoBMeH B pasaene 6 HacTosiero MpunoxeHus.

KpeanTHbIN PENTUHT — MHEHVE HEe3aBMCMMOTrO PENTMHIOBOIO areHTCTBa O CNOCOBHOCTW PENTMHIYeMOro nvua ucnon-
HATb NPUHATbIE Ha cebsi dhrHaHCcoBble 06s13aTenbCTBa (O ero KpeamMTocnocobHOCTH, (OMHAHCOBOM HaAEeXHOCTHU, (OMHAHCOBON
YCTOMYMBOCTU), BbIPAXKEHHOE C UCMONIb30BAaHUEM PEATUHIOBOW KaTeropum no onpeaeneHHon peiTUHrOBOW LUKare.

B uensx npumMeHeHus HacTosILLEen MeTOANKN ANA MOHUTOPWHra Npu3HakoB obecLeHeHns 1 cobbiTuin gedonTta ncnonb-
3yl0TCa HopMauus, nonyvyeHHasi (onybnvMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTtnyeckoe KpeantHoe PeiitnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6bLLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHansHoe PentuHrosoe Arentcteo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HauunoHanbHble KpeantHele PedTuHimy (OO0 «HKP»)

B uensx npymeHeHUst HacTosLEe METOAVKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lienbio nocrneaytowiero onpeaene-
HWUs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, nonyd4eHHas (onybnukoBaHHas) OT criedytoLmnx PENTUHIOBbBIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutuyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3kcnept PAy)

CTyneHb KpeaAUTHOro pelTuHra (rpenp) - MMHUManbHbIV War getanusauum KpeauTHoro penTuHra B 6ykBEHHO-CUM-
BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykseHHO-4ncnoBbix (Hanpuvep, Baa3, Ba1) o6o3HaveHnsx.

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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OedonT - HacTynneHve coGbITUIA, NPpUpaBHMBaEMbIX k AedOnTy 1 yCTaHOBNEHHbIX B pa3aene 3 HacToswero Mpuno-
XXEHWSI M OTCYTCTBUE YPErynvMpoBaHusi CUTyaLuWn Ha CPOKM, onpeersieMble OTAENbHO ANs pa3HOro BUAa akTnBoB/06s3aTenbCTB.
MpenenbHble Cpoky NpU3HaHKs aedonTa Ansa pas3nuyHbIX BUAOB 3a[J0MMKEHHOCTH yKa3aHsl B . 3.1.

OnepaunoHHasa aebuTopckas 3ago0mKeHHOCTb — ebuTopckas 3a40IPKEHHOCTb, OTBEYalLWas KpUTepnsm, YyCTaHOB-
neHHbIM HacToswwmMn MNpasunamu onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Pasgen 1. CtaHAapTHbIe aKkTUBbI (6€3 Npu3HakoB o6ecueHeHus)

1.1. [nsa onepauvOHHOW 3a40MMKEHHOCTU BUAOB, YKa3aHHbIX B HacToswmx MNpasunax onpegenenns CHA, onCKoHTu-
poBaHue He NpoBoAUTCH, Npy cobnoaeHun TpeboBaHUn ANA NPU3HaHNA 3a00IKEHHOCTM B KAa4eCTBE OnepaLmoHHON.

1.2.  OueHka akTmBoB 6e3 Npu3HakoB obecLeHeHns, cnpaBeannBas CTOMMOCTb KOTOPbIX OonpedenseTcs no metody
NpUBEAEHHOW CTOMMOCTM ByayLnX OEHEXHbIX NOTOKOB (3a WCKNIOYEHMEM Oeno3vTOoB, NopsaoK onpeaeneHus crpaBeaninBoin
CTOMMOCTU KOTOPbIX YCTaHOBNEH HacToswwmmm Mpasunamu onpegenenns CHA) paccunteiBaeTcs cneaytowmm obpasom:

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

PV = Zgzl T ()/365 (1—LGD * PD(Tn)),

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHas ¢ gatbl onpegenexHusa CHA;

P, - CymMa N-0ro AeHEeXHOro notoka (NpoLeHTbl U OCHOBHasi CymMma);

N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaumMHasa ¢ gatbl onpegenexma CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemasi B COOTBETCTBUN C NOPSAKOM, YCTAaHOBMNEHHbIM B pasgene
«OBLLKMe NoMnoXeHna»;

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

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb ecdhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YyCTaHOBMEHHbIX
B pasgerne 4 HacTtosiwero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNsA 0T CYMMbl, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPasi MOXeT
ObITb NOTEPSIHA B cryvyae gedonTta KOHTpareHTa; onpefenseTcsi B COOTBETCTBMM C MOPSAKOM, YCTAaHOBMEHHbIM B pa3sgerne 5
HacToswero [NpunoxeHus.

[MpomMexXyTouHble 3Ha4YeHUs pacdeTa NpMBEAEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro MOTOKa, CKOPPEKTMPOBaHHbIE
Ha BenuYMHY KpeanTHOro pucka, He OKpYrnsTCs.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHmii No aktueam (aorosopam) PoHaa K hrsamyeckum nuuam
[0 HacTynneHus gedonta u ¢ y4eTom nonoxeHun B Pasgene 6, ucnonedyetca ®opmyna 2, B KOTOPOM Kaxgoe npov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpegensieTcs B COOTBETCTBMM C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [1ns oueHkn
CTaHOAPTHBLIX aKTMBOB UCMONb3yeTca 3HavyeHne CoR anga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpy BO3HWMKHOBEHWUM COBLITUS, BeayLLEro K 0GecLieHeHno, cnpaBeasiveas CTOMMOCTb AONTOBbIX UHCTPYMEHTOB
(B Cryyae OTCYTCTBUS LieH OCHOBHOrO pPbiHKa U LiEH, paccunTaHHbIx LieHoBbiM LeHTpoM HPL Ha gaty onpegenenust CHA), B Tom
yncne AeHEeXHbIX CPeACTB Ha cyeTax 1 BO BKagax, CrpaBeanueasi CTOMMOCTb AeBMTOPCKON 3a0MKEHHOCTH, NpaB TpeboBaHus
no goroesopam 3arima U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aimoaasLeM Mo A0roBopy BeicTynaet doHa), onpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CrpaBeanvBoi CTOUMOCTU Mo doopmyne 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMMX HOPUANYECKUX UL,

2.2.1.1. YxypweHue p1HAHCOBOro NOMoOXeHUs, oTpasnsLUMecs B AOCTYNHOW (PHAHCOBOM OTHYETHOCTU, B TOM Yucre
CHWXEHNE CTOMMOCTM YNCTbIX akTMBOB Gonee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBME PEWTUHIOBLIX areHTCTB — B Cllyvyae Hanu4yusl y KOHTpareHTa penTuHra penTuHroBOro
areHTCTBa, BXOAALWMNX MO0 B peecTp KpeauTHbIX PENTUMHIOBLIX areHTCTB, MO0 peecTp unuanoB 1 NpeacTaBUTENLCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyeMbix Ha caite baHka Poccuu:

e CHmXeHue penTuHra Ha 6onee yem 3 cTyneHu;

e OT3bIB perTUHra (3a UCKMYEHNEM CINyvaeB, KOrga KOHTPAreHTy MPUCBOEHbI PEVTUHIN HECKOJTbKMX PENTUHIOBBIX
areHTCTB M OT3blB PENTMHra He SBMSETCA CNeacTBMEM YXYALWEHWUS KpeauToCcnoCOOHOCTM 3MuTeHTa). Takoe pelueHune
oopMNIAETCS MOTUBMPOBAHHBIM CyXXAEHMEM YNpaBnstoLe KOMNaHuu.
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YXy[ALleHne perdTnHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHOM LWKane B MHOCTPaHHOM BarntoTe ANs 3a0MKEHHOCTU HE yyun-
TbIBaeTCA B KayeCcTBe NpusHaka obecLeHeHns B criyyae, ecrim oHn obycnoBneHbl YXyALeHneM CTPaHOBOW OLIEHKN aMuTeHTa /
3aeMLUuKa.

YXyAlieHne pedTuHra OgHUM PEWTUHIOBLIM areHTCTBOM, paHee Npou3BeAeHHOEe APYrMM PENTUHIOBBIM areHTCTBOM U1
yuTeHHOe B kadecTBe coObITuSA, BeayLlero kK o6ecueHeHuno, He YYNTbIBAETCS, €CNv NPUYNHON yXyOLWEHUsA SBASeTCA O4HO U TO
Xe cobbITHe.

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

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ona pvHaHcoBoro aktMea B pe3dynbtate (OMHAHCOBbIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuue npu3HakoB HecocTosATensHOCTM (6aHkpoTcTa)®.

2.2.1.6. [Ons 3agomKeHHOCTU Mo 3anmaM, kpeautam, (pMHaHCOBbLIM UHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBIM ae-
honT no o6s3aTeNbCTBAM XONANHIOBOW KOMMaHUW U AedonT no nyGrMyHOMyY AONry KoMMaHuid rpynnbitl, k koTopoii NnpuHaa-
NEXWUT KOHTPareHT, B Cryvyae NpoAoInKeHNst 06CnyXmBaHWa Jonra cammm KOHTpareHToM nocrne cobbitusa gedonTa.

2.2.1.7. [nsa HeobecneyYeHHOW 3a40MKEHHOCTM MO 3armam, kpeautam, UHAHCOBLIM MHCTPYMEHTaM — PE3KUI PoCT
OOXOOHOCTM MO NyGrMYHOMY AOMry KOMMaHWIA rpynnbl, K KOTOPOW NPUHAOMEXUT KOHTPareHT (3a UCKMYEeHMeM criyyaeB, korga
KOHTpareHT nMmeeT NybnmnyHble KOTUPOBKN AOMTOBbIX 06A3aTENbCTB U 3TN KOTUPOBKM HE NOKa3biBalOT MPU3HAKOB 06eCLIeHEHNST).

2.2.2. B oTHOWeEHUN PU3NYEeCKNUX NnL|

2.2.2.1. MosiBneHve y Ynpasnsoowen KOMNaHum MHOPMaLMN O CHUXKEHUN BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxusaTtb 06513aTenbCTBa, B TOM Yucne - noTeps paboTbl, CHKeHne 3apaboTHOW NnaTel UM MHOTO pacrnonaraeMoro Aoxoaa,
noTepsi TpPyA0cnocobHoCTH, yTpaTta unm obecueHeHne co6CTBEHHOCTH, ABMSIOLWENCS OOHMM M3 MCTOYHUKOB Aoxoaa hmanyeckoro
nvua.

2.2.2.2. MosiBneHve y YnpasnswLlen komnaHnm nHopmauum o6 UCNoNMHUTENBHOM NPOM3BOACTBE B OTHOLLEHMM
hm3nyeckoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.2.3. MosiBneHve y YnpaensioLen KoMnaHum nHgopmaummn o Bo30yXAeHUN YrofIOBHOMO Aieria B OTHOLLEHUN u-

31M4eckoro nuua unm obbaBneHun ero B PO3bICK.

2.2.3. B oTHoWweHUN PU3NYECKUX N KPUANYECKUX NNL.

2.2.3.1. HapyLieHune cpoka ncnonHeHns 06a3aTensCTB Ha MEHbLUNIA CPOK, YEM OMnpeaeneHo YnpasnsioLlen komna-
HWen Ansa npusHaHusa gedonTa (BKoYasa nocneaHuin AeHb Cpoka, YCTaHOBMNEHHOro Ans AedhonTa), HO 6onblumn, Yem Ans npu-
3HaHUs 0ebUTOPCKON 3a0MKEHHOCTM ONepaLMOHHOWN.

Ynpaensiowas KoOMnaHua MMeeT npaBo He cumTaTb 06eCLieHEHHON 3a40MKEHHOCTL (kpome 06s3aTenscTB No onepa-
LIMSIM Ha pbIHKE Perno 1 ¢ NPOU3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B Clydae Hannyns AoKyMeHTOB (Konun
OOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOSTHEHNM 06513aTENBLCTB.

Takoe pelueHne opopMnsaeTcs MOTUBMPOBAHHBIM CYXXAEHVMEM YNPaBnsioWwen KOMNaHuy ¢ NpUoXKeHneM Konum noa-
TBEPXKAAKLLNX JOKYMEHTOB.

2.2.3.2. lMpepocTaBneHne KPeAMTOPOM YCTYMNKM CBOEMY 3aEMLLVKY B CUITY 9KOHOMUYECKUX MPUYMH U JOFOBOPHBIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOrO 3aeMLUMKA, KOTOPYH KpeaAUTOp He npeaocTasumn bkl B MIHOM criyyae
(B TOM Yncne pecTpyKTypusauusi 3aJ0MmKEHHOCTM C YMEHbLLEHWEM CTaBKM, MPOSIOHraLnel 3aJ0MMKEHHOCTM UM OTCPOYKOW BCeX
UNN YacTu NnaTexen).

2.2.3.3. MHble cobbiTus, BeayLumne Kk 06ecLeHeHNI0, He yka3aHHble B HacToswmx MNpaeunax onpeaenexms CHA, mo-
ryT NIPUHMMAaTLCA ANs pacyeta CTOMMOCTU YUCTbIX akTMBOB POHAE, HA OCHOBaHMN MOTMBMPOBAHHOTO CYXAEeHNS YnpasnstoLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHUS COObITUS 06EeCLEHEHNS U COAEPXKaHUM Takoro CoObITUSA C MOATBEPXKAEHWNEM WH-
dopmaumn U3 OTKPLITLIX UM COOCTBEHHBLIX NCTOYHUKOB Y NPaBISOLLEN KOMMAHNN.

2.3. B cnyvae ecnu npu NpoBeAEHNN MOHUTOPWHIA CTAHOBUTCSI OCTYMHOM MHAOPMaLMs 0 Npu3Hakax o6ecLeHeHus,
cnpaseanvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty e Aary.

2.4, O6ecLeHeHVe NOo pa3NUYHbIM aKTUBaM, OTHOCSAILLMMCA K KOHTPareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSA 0BeCLieHEHNst MO OOHOMY aKTVMBY OCTamnbHble akTVBbl, OTHOCALLMECS K KOHTP-
areHTy, Takke cumMTaroTca obecLueHeHHbIMN12.

2.4.1.2. Mopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npusHakamu obecLeHeHNss NPUHUMAIOTCA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHMTOPUHI NPU3HaKOB obecLieHeHNs

° B TOM umMcrie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHME CY0M MO CYLLECTBY
3asBseHnin o 6aHKpoTCTBE M T.4. PaKT nojayum 3assieHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs KakK NpU3HaK 6aHKpoT-
cTBa.
10 MoHATME rpynnbl CBA3@HHbIX NINL/KOMNAHUK BBOAUTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckoit
®epepaumn (baHke Poccum)»
1 Hanpumep, UCMOTHUTENbHOE MPOU3BOACTBO Ha CyMMy 60slee YeM NMoNoBMHA MECSYHOro Aoxoaa dusnuua
12 Kpome cniyyaes

e HaAW4YMS PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3a40MXXeHHOCTU KOHTpareHTa/aMUTEHTa;

e  OoCrnapvBaeMol 3aA40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONHUTENbBHOIO ncTa.
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2.5.1. MOHUTOPWHT NO (OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOosSBNEHNs TakoN OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHoctn no PCBY 1 1 pas B rog ans otyeTHocTy no MCoO.

2.5.2. MoHWTOPMHT NO PbIHKY LieHHbIX Bymar npoBoanuTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoOHWTOPMHT NO M3nN4eCcKMM nruuam NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHWTOPUHT NO AaHHbIM Mo cyaebHbIM pa3bupaTenscTBaM Ans PUANYECKMX NUL, NPoBOAMTCS pas B Mecsu. B
crnyyae Marow 3Ha4MMOoCTH akTuBa no oTHoweHuto k CHA (MeHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B KBapTar.

2.6. Bbixog n3 coctosaHUsi obecLeHeHus.

3agomkeHHOCTb NepecTaeT cuMTaTbCcs 06EeCLLEHEHHON B CNeAYLLMX CryYasx:

2.6.1. [Onsa iopnanyeckmx nuu

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

2.6.1.2. [na obecueHeHns U3-3a NOHWXKEHUA PEeUTUHra - B Criydae NOBbILIEHWS PEUTUHIA, KOTOPLIN paHee Obin no-
HWXXEH, NGO COXpaHeHNst PENTHHIa Co CTabunbHbBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 MecsLEeB.

2.6.1.3. [ns obecLieHeHnst n3-3a pe3koro pocta AOXOAHOCTM MO TOPryeMblM AONTOBbIM UHCTPYMEHTaM 3MUTEHTA —
B Clly4Yae BO3BpaLLeHNs CP3Ao0B Mo obnuraunsam ammuteHTa K G-KpuBOR K NPeXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuch ¢ GnmnskuM cnpagom kK G-kpueoin's),

2.6.1.4. [nsa obecueHeHnsa n3-3a noTepu NULEH3NN — B CNyvae BOCCTAHOBIEHNSI NULEH3UN MO0 Nony4YeHus nuueH-
3UM Ha 3TOT Xe UMW WHble BUAbI AESTENbHOCTU; BbIXOA U3 COCTOSIHUSI 06EeCLIEHEHUS BO3MOXEH TONBKO B Cllyyae MosyvyeHus He
MeHee YeM ABYX KBapTalibHbIX OTYETOB UM rOQOBOrO OTYETa O AESATENBHOCTU KOHTPareHTa B HOBOM KavyecTse, Npu 3TOM B Aest-
TENbHOCTM OOJMKHBI OTCYTCTBOBATh UHbIE NPU3HAKN 06eCLEeHEHNs.

2.6.15. [nsi obecLeHeHns 13-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA U3-3a (PUHAHCOBbLIX NPOGNEM aMUTEHTa — B CIy-
Yae BOCCTAHOBIEHNSI aKTUBHOIO pbliHKA M OTCYTCTBUSI UHbIX NPU3HAKOB 06eCcLeHeHUs.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBUSA NPU3HaKoB 6aHkpoTCTBa
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 oTHOLWeHUN U3NYECKNX nuu,.

2.6.2.1. [ns o6ecueHeHns n3-3a MHopmMauum o6 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uiepop-
MaLu1 O BOCCTAHOBIIEHWN NIATEXEeCNoCOGHOCTM N COXPAHEHMM 3TOrO cTaTyca B TeYeHue cpoka He MeHee 6 mec. 14

2.6.2.2. [na obecueHeHns U3-3a nHopmaumm o6 MCNONHUTENBHOM NPOU3BOACTBE — B Criyvae noralleHns 3agorn-
XXEHHOCTW MO UCNONHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLUEHUN tOpUANYECKUX U PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHns n3-3a HapyLleHUs CPOKOB UCMONHEHUs 06s13aTenbCTB — B Criydae NOMHOrO MCMNOMHEHNs!

NPOCPOYEHHbIX 0693aTENbLCTB U HE MeHee YeM 6 mMec. obcnyxmBaHus 3a4ofmkeHHOCTU 6e3 NpocpoYeK, MPeBbILLAOLLMNX CPOK,
No3BOMNSAIOLLMIA OTHOCUTL 38A0MKEHHOCTb K ONepaunoHHoN. B cnyyae Hanmymsa JOKyMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEH-
HOM MCMOMHEeHN 0693aTenbCTB U peanbHOM UCMONHEHNM 06a3aTenbCTB B TedeHne 3 AHEeW Nocne HacTYMeHUs CPpoKa KOHTP-
areHT/3aeMLMK Takke MOXeT ObiTb BbiIBEAEH M3 COCTOSHMSA 0becLeHeHns, AaHHOe AeicTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BMPOBAHHbIM CYXXAEHNEM.

2.6.3.2. [nsa obecueHeHns U3-3a pecTpykTypusaummn B Nosb3y 3aeMLuimka — B Criydae nosiHOro noralleHusi pecTpyk-
TYPVPOBaHHOW 3a40MKEeHHOCTU (KpoMe crnyyaeBs, Koraa O4HOBPEMEHHO C MoralleHneM BO3HMKaeT HoBas 3a40/MKEHHOCTb) U 06-
CNyXMBaHUS NpoYen 3aJ0MmKeHHOCTM 6e3 pecTpyKTypm3aunii 1 NPOCPOYEK, MPEBLILIAIOWMX CPOK, NO3BONSAOLMNA OTHOCUTL 3a-
OOIMKEHHOCTb K ONepaLyoHHON, B Te4YEeHMe Cpoka He MeHee 3 Mec. Nocrie noralueHnst pecTpyKTYpUpoBaHHON 3a40IHKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus wuHdpopMauuM O npekpaweHun cynebHoro/yronoBHOro npecneaoBaHus 3aem-
LMKa/KoHTpareHTa nyteMm onpasgaTtenbHOro npurosopa nmbo npekpaileHns gena. Mpu aTomM B criyyae MMPOBOrO COrnalleHns
MexXay 3aeMLUMKOM/KOHTPareHTOM U UCTLOM YNpaBnswoLwas KoMnaHus obs3aHa npoBeCcTU OLEHKY PMHAHCOBOrO COCTOSHUS C
Y4ETOM M3BECTHbIX UMW NpeAnonaraeMbIX YCroBUiA MUPOBOIO COrMaLleHUs.

2.6.34. [nsa 0653aTenbCTB KOHTpPareHTa, KOTopble CTanu obecLeHeHHbIMI M3-3a HapyLLEeHNs YCnoBuin obcnyxmea-
HWS No Apyrum obs3aTenbCTBam KOHTpareHTa/aMuMTeHTa, — B Criyyae noralleHus pecTpyKTypyMpOBaHHOW UM NPOCPOYEHHON 3a-
[OIMKEHHOCTM 1 0BCNYXMBaHWA BCEW Npoyert 3aA0MmMKEeHHOCTN 6e3 HapyLLeHWIn YyCNoBUA NN pecTpyKTypu3aunin B Te4eHne BCero
nepuoga Ao norawieHns n 6 mec. nocne noralieHns NpobnemMHon 3ag0MKEHHOCTH.

2.7. PacueT cnpaBeAnvMBON CTOMMOCTM aKTUBa C y4eTOM Npu3HakoB obecueHeHus (Ao AedhonTa KOHTpPareHTa)

2.7.1. CnpaBeanvBas CTOMMOCTb aKkTVBa NPy BO3HUKHOBEHWM NpM3HaKoB obecLieHeHns onpeaenseTcsa no Metoay
NpVBEAEHHOW CTOMMOCTY ByayLIMX OEHEXHbIX MOTOKOB, YYNTbIBAs KPEANTHBLIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MOTOKOB
(Popmyna 2), 3a UCKIIOYEHUEM CrlydaeB, OMUCaHHbIX HUXE B 9TOM nyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpepensietcs ¢
Y4E€TOM MOSOXEHWI, YCTAHOBMNEHHBIX B pa3gene 4.

13 Cnpag Anst NpoCTOTHI MOXET M3MEPSTbCA KaK pasHuLa Mexay AOXOAHOCTLI0 obnuraumm n G-KpyUBOWM Ha CPOK, paBHbIi Aropauun obnvraumn.
14 Hanpumep, yBornbHeHne 6e3 nepexona Ha HOBYIO paboTy ABMAETCA NPU3HAKOM 0BECLEHEeHUS, MPU YCTPOWCTBE Ha HOBYIO paboTy 3a[0KeH-
HOCTb 3aeMLLUMKa NepecTaHeT cunTaTbcsi 0becLieHeHHoN Yepes 6 mec.
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2.7.2. [nsa oueHkn cnpaBeniMBO CTOMMOCTM NMpaB TpeboBaHui No aktueam (gorosopam) ®oHaa k dranyeckum
nvuam o HacTynneHus gedonTa u ¢ y4eTom nonoxeHun B Pasaene 6, ncnonbayetca dopmyna 2, B KOTOPON kaxgoe npousse-
nexne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpenenseTcs B COOTBETCTBUM C NMOPSIAKOM, YCTaHOBIIEHHOM B pa3gene 6. [ns
OLEHKN KpeauTHO-06eCLiEHEHHbIX aKTUBOB UCMONb3yeTcs 3HavyeHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHoOW YacTu 3agormkeHHocTn B dopmyne 2 B kayecTse (Tn) npuHumaeTcs 1 AeHb, ecnun mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHON CPOK.

UHpopmayusi 0 ebisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsaemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil dero3umapull He no3oHee credyroweao pabovyezo OHsI 3a OHEM 803HUKHO-
8eHUs fnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHUs (Mpu ycroeuu, Ymo UHGOpMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 cOCMOosHUST 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habrdaema Ynpasnsdwowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HAXOA4sALWMXCA B COCTOAHUM aedonTa.
3.
3.1. MpeaenbHble CPOKN NPU3HAHUA fedonTa ANA pa3NNYHbIX BUAOB 3aA0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTbL/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpPareHTOB/3MUTEHTOB/3aEeMLLMKOB

O6s3aTenbCcTBa NO BbiMfaTe AOX04a NO AONEBbLIM akTUBam pOCCVIVICKI/IX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX 3MUTEHTOB

ObGa3aTenbcTBa NO 3anmMam/KpeaMTam PUANYECKUX NL 30 kaneHZapHbIX OHeWn

Obsn3aTenbcTBa Ha MeX6aHKOBCKOM PbIHKE, PbIHKE NPON3BOOHbIX UHCTPY-

MeHTOB, pbliHke PEMO 5 pabounx gHein

MHasa 3ag0mKkeHHOCTb hmn3nMdecknx u lopmuanyecknx nuuy nepeg NN 90 KaneHOapHbIX OHeWN
3.2. B oTHoweHun ropugnyecknx nuy gedonT n NpMpaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrioBui noralleHust Wnm Bbinnatbl MNPOLIEHTHBIX AOXOO0B MO akTuBY, a Tawkke Nboro nHoro

obsA3aTenLCTBa Ha CpoK, bonbLUMIi, YeM ykasaHo B n.3.1, B cnyyae ecnu AaHHas uHdopmMaums NpsiMo U KOCBEHHO Habnoaaema
Ynpasnstowen KomnaHuen.

3.2.2.  OdmumanbHoe onyGnvnkoBaHWe B COOTBETCTBUM C bedeparnbHbIMK 3aKOHAMMN Y MHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon degepauum Mnv MHOCTPaHHbLIX roCy4apcTB UHGOPMaLMU O NPOCPOYKE UCMOSNHEHUS SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns O NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnvkoBaHWe peLleHns O Havane NpuMeHeHus npoueayp 6aHkpoTcTBa — co AHA onybnu-
KOBaHusi coobLLeHnss 4o AaThl, NpeaLlecTByoLLel aaTe onybnmkoBaHusa coobuieHns 06 okoHYaHUn npumeHeHus npoueayp 6aHk-
poTCTBa.

3.2.5.  OdwmumansHoe onybnmkoBaHne nHpopmaLmm o MMKBMAALIMN IOPUANYECKOTO LA, 3a UCKITIOYEHNEM CryYaes
NOrMOLLEHNS N NPUCOEONHEHWS.

3.2.6. MpucBoeHue 3aemumky/koHTpareHTy pentunHra SD (Selected Default) unu D (Default) co cTOpOHbI peATUHIO-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTopoM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensbCcTBa B CUNY Kakux-nmbo ob-
cTosTenbCTB 6€3 NPUMHATUA cneumanbHbIX Mep (HanpuMep, peanv3auum 3anora)

3.3. B oTHOweHun pmnsanyecknx nuy Kk aeconTy npupaBHUBaAIOTCS crieayolme coobITUSA:

3.3.1. HapyweHusa ycnoBuii norawieHns unu BbinnaTtbl NPOLEHTHbIX JOXOL4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AebuTopa Ha cpok 6onee yem ykasaHo B n.3.1., B crniydyae ecnv gaHHas nHgopmaumst
NpsiMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumansHoe onybnmnkoBaHe peLleHns 0 NpU3HaHnm nuua 6aHKpoToM.

3.3.3. OdwmumansHoe onybrnmMKoBaHUE peLleHns 0 Ha4Yane NpUMeHeHNs K nuuy npoueayp 6aHkpoTcTBa — CO AHS ony6-
NMKOBaHMSA CoobLLEeHNs [0 AaTthbl, NPeALecTBYOWEN AaTe onybnukoBaHms coobLLeHns 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 oCyXAeHWUM PM3NYECKOro nvua Mo YrorioBHbIM MPECTYNneHuaM (Kpome cryyaes
OCYXOEHMWS Ha YCNOBHbLIV CPOK).

3.3.5. Tony4yeHue cBeaeHuii 06 06bABNEHNM hU3NYECKOro NuLa NponasLLnM 6e3 BECTU.

3.3.6. TlonyyeHue nHdopmauum 0 HaCTyNNeHnM cMepTu pranyeckoro nuua.

3.4. OecdbonT no pasnMyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

15 [laHHbIA CPOK UCTIONb3YETCS TOSBKO MPY HAMMYMM COOBLLEHMIA O BbiNyaTe AVBUAEHO0B SMUTEHTOM.
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3.4.1. B cny4ae BO3HWKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTaslbHbl€ aKTVBbl, OTHOCALLMECS K KOHTPareHTy, Takke
CUUTaKTCS HaxoasaWwmMMuncs B edonTe, cam KOHTPareHT (3aeMLUUK/SMUTEHT) cuMTaeTcs Haxogswumest B aedonTe.

3.4.2. He obGecneyeHHble 3an0roMm HeABWXMMOCTM, CTPAxXOBKOW NMGO 3arorom NMKBMAOHBLIX LEHHbIX Oymar nopy4u-
TeNbCTBa N rapaHTMKN HaxoasLerocs B AedonTe KOHTpareHTa He NMpUHMMAalTCS B pacyerT.

3.4.3. B cny4yae HacTynneHus cobbiTui, MPUpPaBHEHHbIX K AedONTy, SMUTEHT/KOHTpareHT/aeduTop/3aemMLUmK cunTa-
€TCH HaxoAsLMMCSt B COCTOSHUM AedonTa, BCe aKTUBbI, OTHOCSALLUMECHA K HEMY, CHMTAIOTCS HaXOAALMMUCH B COCTOSIHUM Oe-
donTa.

3.4.4. Ynpaensiowas KOMMaHWUs Mpyv MOHWUTOPWHIEe 3aJO0IPKEHHOCTM YYWUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. Mpu BO3HUKHOBEHUM COObITUA AedorTa y XOSAMHIOBOM KOMNaHUy G0 Y KIoYeBbIX'® koMnaHui rpynnbl, K
KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyvyeHun nHdopmaumm o6 aToM Ynpasnsiowen KoMnaHnen, KOHTpareHT Takke cumTa-
€TCsl HaXoAsILLMMCSI B COCTOSIHUM AedponTa (3a UCKMYeHeM Cry4aeB, KOrga KOHTpareHT umeeT nybnnyHble KOTUPOBKK aKLuiA,
OONroBbIX 00A3aTENLCTB MU NPON3BOAHBIX MHCTPYMEHTOB M 3TWM KOTUPOBKM HE MOKa3blBalOT NPU3HAKoB obecLeHeHUs, a Takke
cnyyaeB, Korga KoOHTpareHT npogorkaeT obcnyxusaTte A0 NOCMe HacTynneHusi cobblTvs aedponta y KOMMNaHWM rpynmbl, K KO-
TOPOWN OH NPUHAATIEXNT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasWwmxcs B gedonre
[ns BCex KnacCcoB aKTMBOB, HAXOASALUMXCS B COCTOSIHUM AedonTa, CnpaBeanvBas CTOMMOCTb akTuBa onpeaensieTcs B

cooTBeTCcTBUM ¢ Popmyrnon 2, npu atom PD(T(n)) npuHMmMaeTcsa paBHbIMK 1.

3.5.1. 3apormkeHHOCTb hM3nYeCcKUx nuuy, oueHMBaemas 4o HacTynneHns cobbiTuin gedonTa ¢ ncnons3osaHnem Cost
Of Risk, ¢ patbl (Bkntoyas) HacTynneHvs gedonTta unu npupaBHEHHbIX K HEMY cobbITUIA OLeHUBaeTCst B 0OLLEM MOpsiaKe, € UC-
nons3osaHmem PD n LGD. Npu aTom 3Ha4veHne PD ans Takon 3ag0/mMKEHHOCTU NPUHUMaEeTCs paBHbiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AWUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPMHMMAaETCS paBHOM HYMIO NO TpeboBaHMAM Ha noralleHne OCHOBHOro Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOro HAacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEHNEM 0f1ra, OLLEHUBAEMOTO OLIEHLLIMKOM 1 06ecneyeHHoro TopryembiMm
LleHHbIMM GyMaramu, HeABWXUMOCTbBHO, OMUMOHHBLIM COrMnalleHNeM, CTPaxoBKON MO0 NOpy4MTENBCTBOM TPETbUX NUL; OLEHKa
OOJDKHA MPOBOANTBLCA C YYETOM CPOKOB M BO3MOXHOCTM NOSyYeHUs BbINnaTt npu peanusauum obecnevyeHns Ha ocHoBe 06OCHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHWS YNpaBnsaoLwen KoMNaHun.

3.5.2.2. CTOMMOCTb MPUHNMAETCS PaBHOM HyYIIO NO BCEM BbIMyCKaM AOMrOBbIX LeHHbIX Bymar aMuTeHTa, BCEM UMe-
towmmcsa TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LiEHHbIX Bymar, Bkniovas TpeboBaHusi Ha BbINnaTty KynoHHOro Aoxoaa 3a
npeabigyLine KynoHHble Nepuobl, BCem NpoyrMmMm TpeboBaHMsM KOHTpareHTy, 3a UCKIMYEeHNeM Cny4daes, koraa y gaHHoro Tpebo-
BaHus (Bblnycka LIeHHbIX 6ymMar) MMerTCst PbIHOYHbIE KOTUPOBKM N0 MMEEeTCS OTHET OLEHLLMKA AaBHOCTLIO He 6onee 6 Mec. o
MomeHTa oueHkn CHA, co3gaHHbI Nocne Havana npouenypbl 6aHKpOTCTBa.

Mpn ncnonb3oBaHnn oTYETa OLIEHLLMKA NPU MOSABNEHUN HOBON MHAOPMALIMM O CHUXKEHM BO3MOXHOCTM BOCTpeboBaHUs
3aJ0/MKEHHOCTU UIN CHKEHMWN OLIEHKN MOTEHUMAnNbHbIX CYMM K NMOMYYeHUIO ynpaBnsatoLLasi KOMNaHus LOJKHa B CPOK He bonee
2 Hepenb NONy4YnTb HOBbIN OTYET OLEHLLMKA NGO NPUHATE CTOMMOCTb 3a40JPKEHHOCTU PABHOW HYIHO.

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

3a40MmKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwWwmnx Crnyvyasax:

3.6.1. B cny4ae pecTpyKkTypu3auum AedOnTHON 3aJ0MKEHHOCTU KOHTpareHTa nepes poHAoM nocne cobbiTns nep-
BOro obcnyxumBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHON n3-3a AedonTta KOMNaHuii rpynnbl, K KOTOPOW NPUHaANEXuT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS O PECTPYKTYpU3aumnm nmbo MMpPOBOM COrnaLleHun.

3.6.3. B cny4yae Bo306HOBNEHUsI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4eHunst nHpopmaLmMmn o NpeKpaLLeHNM YronoBHOrO NpecnefoBaHns 3aeMLvKa/KoHTpareHTa ny-
TeM onpaBAaTenbHOro npuroBopa nNnbo NpekpalleHns aena, a Takke B Criyyae npekpaileHunst aena o 6aHkpotcTtee. Mpu 3aToM
YnpaensiioLias komnaHusi 06s3aHa NpoBeCTr OLEeHKY (DUHAHCOBOrO COCTOSIHUSI C YY4ETOM M3BECTHBIX UMW Npearnonaraemblx ycro-
BUIA MUPOBOTO COrnatleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBNeHHoOro paHee nponaswmm 6e3 BeCcTu, 1 BO30OHOBMEHWS 06-
CNY>XUBAHUS 3a0MMKEHHOCTMW.

UHgpopmayus o ebisisrieHHbIx cobbimusix, MpupasHugaeMbix K 0e¢honimy u 0 8bIxo0e KOHmMpaz2eHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, Ymo UHghopMayusi 0 803HUKHOBEHUU maKko20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel komnaHuel).

Pasgen 4. NMopsgok onpeaeneHnsa PD no 3agomxeHHOCTU IOpUANYECKUX NUL,.

4, OTanbl onpepeneHusa BepoATHocTH aecdonTa (PD) no 3af0mKeHHOCTU KOPUANYECKUX UL
1) onpepensieTca rogoBasi BEPOSITHOCTb AedonTa KOHTPareHTa;
2) npu HeobX0AMMOCTM OCYLLECTBSAETCA KOPPEKTUPOBKA Ha 0becLeHeHue;
3) B NpeaycMOTPEeHHbIX HacToAwmUM Pasgenom cryyasix ocyLlecTBsieTcs AOMOofIHUTENbHas KOPPeKTPOBKa Ha
CPOK A€HEXHOr0o NoTOKa, K KOTOPOMY ByAeT NPMMEHSITbCA AaHHas BEPOATHOCTb AedonTa

16 Cnmcok KIoUeBbIX KOMMaHWiA rpynnbl, K KOTOPOW NPUHAANEXNT KOHTPAreHT, COCTaBNAeTCcs YNpaBnsioLLen KoMnaHuei camocTosATeNbHO.
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4.1. BepositHocTb aedonTa (PD) Ha ropu3oHTe 1 rog onpenensieTcs crneayloWMm MeToAamMm:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTuHra O4HOro 13 MeXxayHapoAHbI PEATUHIOBLIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMHBLIX AAHHBIX N0 BEPOATHOCTAM AedonTa (PD) pentuHroBoro areHtctea Moody's, ny6rnmkyemoro Ha canTe
areHTCTBa B COCTaBe OT4yeTa Mo eXerogHoMy nccneaoBaHunio KopnopaTtusHbelx gedonTos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. BuibupaeTtcs 3HavyeHue PD gns cpoka 1 rog;

4.1.1.1. [nsA uenew onpegeneHns NCnonb3yeMoro penTuHra KOHTpareHTa / aMUTEHTa aHanu3npyTCa PENTUHIIN, NpK-
CBOEHHbIE MeXAyHapoaHbIMU penTuHroBbiMm areHTcTBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua pemnTuHra, NPUCBOEHHONO HECKONMbKUMW PENTUHIOBBLIMU areHTCTBamu, BblbupaeTcs
HaVMEHbLLWIA PENTUHT U3 aKTyarnbHbIX;

4.1.1.3. Ecnn oTobpaHHbI PENTUHT MPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnnun Fitch, To B COOTBETCTBMM C Npuro-
XeHunem [] onpeaenseTca COOTBETCTBYIOLMIA 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, ncnonb3yoTcs penTUHMM, NPUCBOEHHbIE POCCUACKMMU
pentuHroBbiMu areHtcTBamm dkcnept PA n AKPA ¢ nocnegyowmm oTopom penTuHra n npuBeAeHneM ero K wkane Moody's B
cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCyTCTBMSA Y KOHTPareHTa penTrHra 1 Hannyus BbiNyckoB obnurauymim - no oueHKe COOTBETCTBUS
YPOBHIO PENTMHIa Yepes KpeauTHbIN cnpaf obnuraumin 4aHHOTO KOHTpareHTa, onncaHHbIn B MNpunoxeHun B.

4.1.3. B cnydyae oTcyTCTBUS Y KOHTpareHTa periTnHra u oTCyTCTBMSA BbINYCKOB OOnurauuin 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 Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OT4yeTa No eXerogqHomy nccrneao-
BaHWIo kopriopaTtueHbix AedonTtos (Annual default study) c npuMeHeHnem cooTBETCTBUS YPOBHEWN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsi 3HaueHme PD ansa cpoka 1
rog;

4.1.3.2. [Onsa npegnpustuii MCB (manbin n cpegHuii BU3Hec) NpUMEHSETCA CTaTUCTUYECKUI YyCpeaHEHHbIV Nokas3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpuguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aaTy oueHkM yucnuTes B peectpe MCBY7 unu ecnu ero Beipyyka coctaBnsieT meHee 4 MnpA. py6. B roats.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUULMPOBATL NPUHAANEXHOCTb KoHTpareHTa kK MCB (Hanpumep, Teppu-
TopuanbeHbI genapTameHT omHaHco, OPIYT, MYTT v T.M., He UmetLMe MeXayHapooHOro PeruTUHra), TakoN KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrHbIX 3aeMLLUKOB.

4.2, KoppekTupoBka BeposiTHOCTM Aecdonta B OTHOWEHUN obecLieHeHHOW 3afOoJKeHHOCTU, He HaxoAsi-
wencs B aeconTe.

4.2.1. [na o6ecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA OCYLLECTBMSETCA B creaylLlem
nopsiake:

4.2.1.1. Tlpu NCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHne Ha Gonbluee KONMYECTBO CTyNeHen ohopMNSEeTCs MOTUBMPOBAHHBIM CYXXAEHWEM YNpaBnsiioLe KOMNaHU.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTUN KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyOLwen penTuHroown kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uanyecknx nuy npumeHsietcs CoR, paccymTaHHbIn Ans
cTagum 2.

4.2.1.4. Tlpu oueHke ana MCB, ans KoTopbix He onucaH cnocob pacyeTa, BEpOATHOCTb AedonTta bepetcs paBHON
cpeaHen BenvumnHe mexay 1 n BeposiTHOCTbIO AecdbonTta Ansg He ob6eCLeHEeHHOro akTuBa/3a4oMKEHHOCTU C OKpyrneHnem oo 4
3HaAKOB MOCHe 3ansaTow.

4.2.2. [nsi oGecueHeHHbIX MPOCPOYEHHbBIX AeHEXHBIX MOTOKOB® BEpOosATHOCTL AedonTa paccUnTLIBAeTCs B COOTBET-
ctBum ¢ opmyrnon 3:

®dopmyna 3.

t
PD(t)mpocpoy = PD + T * (1 — PD)

+1

roe

t — CpOK MPOCPOYKH,

PD(t)npocpoy — BEPOATHOCTb AedhonTa Ans NPOCPOYEHHON Ha t AHe 3a40MKEHHOCTN C MOMEHTa NpU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHon. MNonydYeHHoe 3HavYeHre onpeaenseTcs 4o 4 3HaKoB Nnocre 3ansToun.

T — CpOK AN NpU3HaHMSA JAHHOMO TyUNa 3a40iMKEHHOCTU A4edONTHON,

PD onpepgensertcs:

7 https://ofd.nalog.ru/
18 https://bo.nalog.ru/
19 YIcknioYeHne COCTaBMAET 3aA0MKEHHOCTb, 0BECLIEHEHUE MO KOTOPOIl PACCUUTLIBANOCH paHee ¢ NOMOLbIO AaHHbIX Mo Cost of Risk no nopt-

densm 6aHKoB.
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- B CNy4ae, ecnu no KOHTpareHTy OTCYTCTBYIOT NpU3Haky o6ecLeHeHMs! MHble, YeM NPOCPOYEHHAs 3a40JIKEHHOCTb - KaK
ropgosasi PD B cootBeTCcTBUM C N.4.1;

- B CNy4ae, ecnv Nno KOHTpareHTy UMerTCst OMNONHUTESNbHbIE NPU3HaKM 0GecleHeHs - kak rogosasi PD, 4ONONHUTENbHO
CKOPPEKTUPOBaHHAsA B COOTBETCTBMM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbisiBNeHbl NPU3HaKu obecueHeHusi, UMeeTCs OQHOBpe-
MEeHHO HeCKOJbKO 3afoimkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM Hanbonblemy 3Ha4yeHuro u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipy 3TOM No Kaxaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 065i3aTenbLCTB, AOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHEeXXHOMY NOTOKY, OTHOCALLEMYCA K AaHHOMY 006s13aTeNnbCTBY, C HAUbONbLLIUM CPO-
KOM npocpou4ku. Mony4yeHHoe TakuM o6pa3oM 3Ha4yeHne PD KOHTpareHTa NpUMeHsSIETCA KO BceM 06si3aTeNnbCTBaM KOHTp-
areHTa, nocrne 4Yero no HeNPOCPOUYEHHbIM AEHEXHbIM MOTOKaM AOMOSIHUTENbLHO KOPPEKTUPYETCS Ha CPOK AEHEXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. AN Kaxgoro AEHEXXHOro NoToka paccumTeiBaeTcst PD, ncxoasa na PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
¢ nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MNOTOKA:

. KoppekTupoBka Ha CpOK AEeHEXHOro NoToKa He OCYLLECTBNSETCA A0 MOMEHTa NepBOro norallieHns no 3aporn-
XXEHHOCTU, B Cryyae, ecnv CpoK A0 AaTbl JEHEXHOro noToka He npesbilaeT 1 roga oT AaTbl OLEHKN 1 BEePOATHOCTb AedhonTa
KOHTpareHTa npesbillaeT BEPOSATHOCTb AedonTa Ans Hauxyalero perituHrosoro rperga (Ca-C)?° no gaHHbimM otyeTa (Annual
default study) pevitTuHrosoro areHTctBa Moody's (ans opuanydeckux nuu, He sisnsowmmuca MCB) nnv HamxyaLen BeposaTHOCTU
AedonTta Ana Takoro aktnea us kateropum MCB (Npu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASALLMX 3a00IMKEH-
HOCTb 13 COCTOSIHWS OMepaLyoHHON);

o KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLLEeCTBNAEeTCs, B Criyyae, eCnv CPoK A0 AaTbl AEHEXHOro
noToka He npeBblWwaeT 1 roga oT AaTbl OLEHKW U Y KOHTpareHTa MMelTCs MPOCPOYEHHbIE AeHeXHbIe NOTOKN, BbIBOASALLME 3a4011-
YXEHHOCTb U3 COCTOSHUS ONepPaLOHHON.

B cnyyae, ecnu koppektupoBka PD Ha CpOK AEeHEXHOro MoTOKa He OCYLUEeCTBNSeTCs, BepPOATHOCTb AedonTa Ans ge-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcs paBHON BEPOATHOCTM AedhonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka Ucnonb3yetca hopmMyna pacyeTa Bepo-
ATHOCTU AedbonTa No NOAXoAY OLUEHKN MHTeHCUBHOCTY (Popmyna 4).

(DopMyna 4. PacyeT BeposaATHOCTU AedoonTa no mMetToAay OU€HKN MHTEHCUBHOCTWU.

D
PDp =1—(1— PD)365
roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa, paccymMTaHHasi B COOTBETCTBMM C N.4.1-4.3;
D — KONMYeCTBO KaneHaapHbIX AHEN 00 noralleHnsi/oepTbl AEHEXHOro NoTOKa;
3HaueHune PDp okpyrnaeTcs 0o 4 3HaKOB NOcre 3ansiToi.

4.5. CooTBeTCTBME LIKaNn PeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan PENTUHIOB YCTaHaBNMBaETCHa B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexuna 1.

452, CooTBeTCcTBME PEVNTVHIOB NepecMaTpnBaeTcs B 3aBUCMMOCTM OT U3MeHeHuns pernTuHra Poccuiickon ®egepa-
Ln, MPUCBOEHHOTO POCCUMCKNM PENTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LUKane v (Unun) UHOCTPaHHbIM pew-
TUHIOBBIM areHTCTBOM NO MeXAYyHapOAHOW PEWTUHIOBOW LUKarne.

4.5.3. CoOTBETCTBNE PEWTUHIOB MepecMaTpuBaeTCs B Crlydae W3MEHEHUS PEeNTUMHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsaok ucnonb3oBaHWUA PeMTUHIOB U y4yeTa AeCTBUA PeNTUHIOBbIX areHTCTB.

4.6.1. [Ona onpegeneHns KpeaWTHOTO PeNTUHra UCMOSb3YTCS AaHHble PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NMopsiAKOM, YCTaHOBIEHHbIM B pasaene «ObLme nonoxeHus». Mpu oTCyTCTBAN KPEAUTHBIX PEATUHIOB MEXAYHAPOAHBIX PENTUH-
rOBbIX @reHTCTB MCMOSb3YTCS KPeAUTHLIE PENTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [py oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YYUTBIBAIOTCS TE XX PEUTUHTU.

4.6.2. B uenax HacTosiLlero pasaena UCrnosb3yeTcst KpeAUTHBIN PEATUHT MO LWKane peNTUHIOBOrO areHTCTBa, CooT-
BETCTBYIOLLEN BaNOTE OCHOBHOIO A0Mra.

47. [ns akTMBOB KOHTpareHTa, Haxoaserocsi B cCocTosiHumn gecdhonTa, PD ycTaHaBnuBaeTcs paBHom 1.

4.8. Onsa 3apomkeHHOCTN, o6ecrnevyeHHON NOPYYNTENIbCTBOM, rapaHTUEn, ONMUMOHHbIM COrflalieHneM NCnorb-
3yetcst PD nopyuutensi, rapaHTta, KOHTpareHTa rno onuyuoHHOMY COrfalleHnto Ha 0BecrneyYeHHy YacTb 3a40MKeHHOCTH, ecn PD
KOHTpareHTa - 6onbLue.

20 BeposITHOCTL Aed)oNiTa MOXET MPEBbILATL BEPOATHOCTL AedponTa ANA HauXyALlei KaTeropum kayecTsa, B Criydae BbiSBMEHUs NPpU3HaKkoB
obecueHeHns B OTHOLLEHMWN KOHTpareHTa.
AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasistomas komnanus «llepsas» yi. IToxnonnas, a. 3, xopm. 1, atax 20
33



Ecnu nopyuntenem no 3agormkeHHOCTY HOPUAMYECKOrO NuLa BbICTYNaeT manyeckoe nuuo 1, HaobopoT, To UCMOoNb3y-
€eTCH HaMMeHbLUee 13 rodoBbIX 3HavyeHu nokasatenen CoR nopyuntensa n PD*LGD gosmkHuka.
[nsi 3agomKeHHOCTN, 0GecneyYeHHON CTPaxoBKoK, ncnonb3ytoTes PD gomkHUKa No AOroBopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHraMm 4yepes KOTMPOBKM obnuraumn) n ncnonssosaHun Moody’s speculative grade 6epetcsa 13 otyeTa no exerogHomy
uccregoBaHuio 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;

YKazaHHbIN NYHKT MPUMEHSeTCH TONbKO B Cryyae HeBO3MOXHOCTU onpedeneHus LGD B cootBeTcTBum c n. 5.13.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTtBUM 06ecneyeHusi npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTcs Kak OTHoLeHne Mmakcumyma mexay 0 mn
PasHOCTbIO CyMMbl 3340/PKEHHOCTM U IMKBMOALMOHHOW CTOMMOCTH obecneyveHmnst K CyMme 3a40ImKEeHHOCTH.

5.4. [ns 3agomkeHHOCTH, o6ecnevYeHHON NopyYnTensCTBOM, rapaHTUel, ONUMOHHBIM CornalleHMemM 1Cnonb3yeTcs
LGD nopyuutens, rapaHTta, KOHTpareHta no OMuMOHHOMY COrfalleHnio Ha obecneyeHHylo YacTb 3afd0rmKeHHoCTU, ecnu PD
KOHTpareHTa no gorosopy 6onblue. Eciv nopyyntenem no 3agormKeHHOCTU IOPUANYECKOro Nnua BbICTynaeT dmanyeckoe nmuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydnTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHoCTW, 06ecne4YeHHOoN JOrOBOPOM CTpaxoBaHus, B Crlyqae eCcrnv Takon JOroBOp 3aKoyeH Co cTpa-
XOBOW KOMMNaHWewn, UMetoLLen ypoBEeHb perTuHra He Hwke BBB- (Baa3) unu Bxogsilen B CNMCOK 0400peHHbIX AN CTpaxoBaHUA
HeABMXMMOCTM MobbIM M3 6aHKOB, ykasaHHbIX B [MpunoxeHunn b, obecneyeHre npuHMmaeTcs Ha BClO CyMMy CTpaxoBku 6e3 guc-
KOHTMpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs [OUCKOHTMPOBAHHas cymma cTpaxoBku. [Mopsifok onpefeneHns OMCKOHTa
(discount), ctaBkn gnckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv coopmynsl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTcs AMCKOHTUPOBaHHasA cnpasea/ivBas CTo-
MMOCTb obecrneyeHns / CTpaxoBku No opmyre:

®dopmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — onckoHTMpOBaHHas cnpaseanvBasi CTOMMOCTb obecneyeHnsi / CTpaxoBKu;

P - cnpaBegnuBas ctoumocTb obecneyeHus, onpeaeneHHasi B COOTBETCTBUM C HacTosWwmmMuy MNpasunamm onpegenexnst
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHEW OT AaTtbl onpefeneHus CHA o gaTel oXugaemoro nocTynneHnst obecnevyeHuss B criydae Hapy-
LUEeHNs1 00s3aTenbLCTB KOHTpareHToM, cornacHo ycrnosudam goroeopa. KonuyecTtso }J,HeVI MOXET ObITb onpegeneHo Ha ocCHoBaHUN
3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YyNPaBNALLENn KOMNaHUKU, €CN CPOK HEBO3MOXHO YCTaHOBUTb OOHO3HAYHO, NCXoaq
13 yCrnoBwiA Jorosopa.

R — Ge3puckoBas cTtaBka Ha Cpoke Tex.

[ns 3agomkeHHOCTH, obecneyeHHol 3anoroM, Tex ONpeaensieTcs MOTUBMPOBaHHbLIM cyxxaeHueM. Cpok nonyveHuns ae-
HEXHbIX CPEACTB, MONyYeHHbIX OT peanusauuy npeameTa 3arora, onpeaensieTcs UCXOAs M3 YCroBMIN OroBopa 3anora U Cyll-
HOCTM NpegmeTa 3arnora.

[nsa 3agomkeHHoCTH, obecneyeHHO 4OrOBOPOM CTpaxoBaHusi, Tex ONpeaenseTcs ¢ y4eToM CPOKOB BbinnaThl MO JOro-
BOPY CTpaxoBaHUSA Npu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HenmnaTexecnocobHbIM) UM Ha OCHoOBa-
HUWM MOTMBMPOBAHHOTO CYXXAEHWS YyNpaBnsioLe KOMNaHMK1, eCrm CPOK BO3MELLLEHUSI HEBO3MOXHO YCTaHOBUTbL OAHO3HAYHO, UC-
X048 13 ycrioBmin gorosopa.

[ns cnyyaeB cynebHbix pa3brpaTtenscTs (MNaHnpyeMblX UK TEKYLLIMX) C 3anorogaternem UM CTPaxoBLUUKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsiLEB.

discount — AUCKOHT, onpeaensieMbi B Creayowem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMKU ByMaramu:

21 Ecnn B Ny6MMKYEMbIX MaTepuanax perTMHIoBbIX areHTCTB UCMOoMb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxmaaeMblil NPOLIEHT BO3BpaTa N0 NMPOCPOYEHHbIM BbiM1aTaM, NPUBOANMBIN areHTCTBaMU Ast KaXXA0ro
penTMHIa B eXeroAHbIX UCCNefoBaHUSX.
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e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupke — COOTBETCTBYHO-
LM OUCKOHT ansa caenok PEMO22;
e NS aKuWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH OJCP:
o  BXOAAWMX B MHAeKcbl akuu ctpadH O3CP — kak cpeaHuit auckoHT ang caenok PEMO Ha MockoBckon 6upxe
13 Tpex akumm ¢ cambiM 6rM3kMM Mo 06bEMY cpeaHeMecsdHbIM 3a nocregHne 6 mec. 06opoToMm;
O  He BXoAdALmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxe ¢ akumsimm 3 nHgekca MMBB;
e ans obnurauun c pentuHramm Moody’s , S&P mnnun Fitch — kak cpeaHun guckoHT ansa caenok PEMO Ha MockoBckon
Bupxe n3 cnucka Tpex obnurauuin, obnagarowmnx TakuM Xe PenTUHIOM (MMBO0 MEHbLUMM, NPU OTCYTCTBUMU PaBHbIX) U CaMoWn
Grn3Kon fgropaunen.

B oTHOWeHWN 3a80mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTPaxoBaHUA (3a UCKIIOYEHWEM criyyas, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX AN CTPaxOBaHUS HEABWXUMOCTU HU OAHUM 13 6aHKOB, yKasaHHbIX B [punoxeHnn b — AUCKOHT paccymTbiBaeTCs B crie-
aytowem nopsagke: kak PD ctpaxoBow koMmnanum * LGD ctpaxoBoi komnanun. Otéop PD ons pelTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBoW KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUSA He BXOOUT B CMUCOK OA0GPEHHbIX ANns
CTpaxoBaHWs HeABWXMMOCTU HU OOHUM U3 6aHKOB, yKa3aHHbIX B [MpunoxeHun b, gUCKoHT paccuntbiBaeTcs kak PD ona pentuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs paBHbiM 100%. OT60p PD ansi pentuHra Caa ocyLLecTBNSETCS B COOTBETCTBUM
C NOpsiAKOM, YCTaHOBMNEHHbIM B Pasaene 4.

5.8. Mpn HannuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBIX COrNaLLeHNA) PUOUYECKUX MWL, Ha BCIO UIK
YacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN 0becLieHeHns MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHUS 3aJ0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCS B pacyeT C y4eToM obecLieHeHUs.

5.8.2. HeobecneyeHHble 06s13aTenbCTBa NOpyYMTENSA/rapaHTa/CTpaxoBLUMKA, HAXOAALWEroca B COCTOSAHUM AedonTa,
He NpYHUMaloTCA ANa pacyeTa.

5.8.3. Ob6ecneueHHble 06s13aTENbCTBA rapaHTa/NMopy4nTens/cTpaxoBLUMKa NPUHMMAIOTCA C y4eTom obecneyeHns B
COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLUM pa3aeriom.

5.9. Ob6ecneyeHne, Haxogsdlleecs B 3arore U npuHagnexallee KOHTpareHTy, HaxogsWwemycs B COCTOSHUM fe-
donTa (B TOM YMCne B COCTOSAHUM BaHKPOTCTBA), MOXET MPUHMMATLCH TOMbLKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB NOMy4eHns 3anora.

5.10.  [Ons xunow HeaBmwXnMocTn LGD MOXeT NpMHMMAaThCs B pa3mepe He MeHee YyeM 15% OT TeKyLlel CToMMoCTH
obecneveHus.

5.11.  [ns HEeXUnon 1 KOMMEPYECKO XUMOW>® HeABMKMMOCTM — COMMAacHO OLeHKEe OLEHLLMKa, CAeNnaHHON C y4eToMm
CpoKa 1 nopsgka nonyyYeHus B pesynbTaTe B3biCKaHUA 1 npoaaxu obecneyeHns B cnyyae gedonTa, C y4eTOM NpuBeaeHus no
CpoKaMm MofyyYeHnst K MOMeHTY aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCNonb3oBaHUM 06eCnevnTeNbLHOMO W rapaHTUIHOMO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AUCKOHTUPOBaHWS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy Aonry KOHTpareHTa nMbo KoOMMnaHum U3 rpynmnbl KOHTpareHTa (ecnu gecgonT
ONS KOHTpareHTa BO3HWK u3-3a AedornTa 9TOM KOMMaHWM ero rpynnbl, a caMma 3a40MKEHHOCTb obcnyxnBaeTca 6e3 HapyLleHniA
ycnoswui gorosopa) Ans oueHkn LGD ncnomnb3yloTes (npy Hanmummn) KOTMpoBkn nybnuyHoro gonra. OTHOWEHWE NOMHOW LieHbI
(ueHa 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCMONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK NyGNNMYHOrO JoNra KOHTpareHTa, Haxoaserocsi B A4edonTe, OTHOLLIEHUE NOSHOM
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro o6s3atensCcTBa MOXET cuMTaThes oueHkon Recovery Rate
Ans koHTpareHTa, LGD B atom cniyyae byget paseH 1 — Recovery Rate. [laHHbIN nogxon HENpUMEHUM ANS CryYyaeB OLEHKN
cybopanHMPOBaHHOIO 1 BEYHOTO 0Jra, ECNM TOMBLKO HE UMEETCH KOTUPOBOK CaMoro oLeHnBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM creayoLwmnx UCTOYHUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHUW KOTOPbIX HE pac-
CuUnUTbIBaKOTCA LeHbl BHEOMpKeBoro peiHka (ueHa HPL, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnurauumn n HK no gaHHbIM MOCKOBCKON BUpXM;

e [Ins vHbIX obnuraumin — cnpaBeanueasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMmu Npasunamu
onpepenexuns CHA, yBenuueHHasi Ha pasMep HaKOMNMEeHHOro KyrnmoHHOMo A0X0Aa;

e [lna uenew HacTosiLero pasgena, 3HadyeHve Recovery Rate okpyrnsieTca 4o 2 3Haka nocrie 3ansiton B Npo-
LEHTHOM BbIpa)KeHWMW.

22 InA akuuin - puck-rnapameTp Ans 3-ro AvanasoHa 4SS PbIHOYHOro pucka (CTaBKka pycKa NaAeHus LeHbl), paccumTbiBaeMbliin AO «HKL» ans
cooTBeTcTByOLEN ByMaru; ans obnuraumin - pUCK-napameTp ansa 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LeHbl), paccuntoiBaeMbii AO «HKL».

2 Hanpumep, roCTUHWLbI, XOCTerbI 1 T.1.
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UHepopmayus o yeHHbIx bymazax, ucronb3yeMbiX 8 pamkax Hacmosiweao pasderna, npedocmassnsemcs Ynpaensouwel
KoMmraHuel 8 crnieyuanu3uposgaHHbIl derno3umapull He no30Hee paboyeao OHs, criedyrowe2o 3a damod, Mo COCMOSIHUIO Ha KO-
mopyto onpedernisgemcs cripagednueas CmouMoCmpe akmusa 6 coomeemcmeauu ¢ Hacmoswel MemoOuKoU.

Paspgen 6. Pacyet COR.

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

4.1. llop HeobecrneveHHOW 3a40MKEHHOCTbIO B Liensax HacTosLero NpunoxeHus noHMMaeTcs 3a40MMKEHHOCTb 3a Uc-
KIMOYEHNEM 3a0MMKEHHOCTM, 0OecneyYeHHON 3arnoroM XXUnor HeABMXMMOCTM (MNoTeka).

4.2.  [pu ncnonb3oBaHWM JaHHbIX 06 06ecLeHeHHOW 3a00MKEHHOCTM YNpaBnsaoLLlas KOMNaH1s yunTbiBaeT Xapakrep
obecLeHeHNs umMeloLLIencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

4.3. lMokasartenu Cost of Risk (CoR), ncnonb3yemble Ans pacyeta cnpaBeifiMuBoi CTOMMOCTU 3aJ0MMKEHHOCTU hur3n-
YeCKMX nnu,.

Ons uenein pacyeta Cost of Risk B oTHoLeHun HeobecneyeHHbIX NpaB TpeboBaHWs K PU3NHECKMM N1LAM UCMONb3YIOTCS
AaHHble otyeTHocT MCPO 3a 2021 r. NMAO CbepbaHk.

[nsi oueHKM cTaHOapTHBIX aKTUBOB MCMNonb3yeTcd 3HadeHne CoR ansa ctagum 1, AN ouEeHKU KpeanTHO-06eCLEHEHHbIX

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

Tabnuua 1
MoTpebutenbckre 1 npoyne ccyabl HU3NYECKMM MLaM
Tun nopTtdens HeobecneYeHHbIN
cTagusa KpeauTHoro noptdpens 1 2
Banosas cTtoMmocTb kpeauToB, MNpA. py6. 3281.90 133.50
pe3epB nof obecLeHeHne KpeanToB, Mnpa. pyo. 56.70 23.00
CoR 1.73 17.23

[ns uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHns K unsndeckmm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHAaNbLHOW CTOMMOCTM 3a40MKEHHOCTM 3arioroM XXMION HeOBWKMMOCTW, UCMOSb3YIOTCA AaHHblE OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwwHoe kpeauToBaHue uanyeckmx nuy
Twn noptdhens obecneyeHHbINn
cTagus KpeauTHoro nopTdens 1 2
BanoBas cToMmocCTb KpeamToB, MNpA. py6. 6 246.60 304.50
pe3eps nof obecLeHeHne KpeauToB, Mnpa. pyo. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmanyeckomy nuuy obecneyeHbl NHbIM BUAOM MMYLLECTBA (B TOM YMCME, MOPYYNTENBCTBOM,
rapaHTVew, ONUMOHHBLIM CornalleHMeM, CTPaxoBKOI), TO ANs OLEHKN ¢ y4eToM obecnedeHus ncnonbsyetcs CoR Tabnuupl 1, npu
aTom BenuumHa CoR npupasHmBaeTtca k PD. LGD c yyeTom obecnedeHums onpenenseTcss cooTBeTcTBuM ¢ Pasgenom 5 Hactos-
wero MpunoxeHwus.

Mpy packpbITU 0BHOBMNEHHbIX AaHHBIX B 0TYeTHOCTAX MC®O 3a nocneayoume neprodbl ncnone3osaHue Cost of Risk
crnegyeT MCnonb3oBaTh C TOrO MecsiLa, B KOTOPOM pacKpbiTa COOTBETCTBYHOLAA MHOPMaLMS.

Pasgen 7. MeToa yyeTa KpeAUTHbIX PUCKOB NyTEM OLIEHKU crpaBeafiuBo CTOMMOCTU MO OTYETY OLeHLMKa No COCTosA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs1 COObITUSI, BeayLuero kK o6ecLueHeHuto.

5.

5.1. TlpumeHeHue oTyeTa OUeHLWMKa ANa Lernel onpeaenennsl CnpaBeanMBo CTOMMOCTU C y4eTOoM obecueHeHus
BO3MOXXHO TOJBbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLeHKa A0oMyCcTMMa B COOTBETCTBMU HacToswmmn MNpasrunamu onpeae-
neHunsa CYA.

5.2. B cny4yae, ecnv B nepuvoa NpMMEHEHMS oTYyeTa OLUEHLKa Anst onpeaeneHns cnpaBeasiuBo CTOMMOCTU BO3HU-
KaeT (BbIABNseTCcs) cobbiTMe, BeayLlee kK obecLieHeHNIo, TO HEO6XOANMO OCYLLECTBUTb BHEMMTAHOBYIO OLIEHKY aKTMBa OLEHLLUKOM
B TeueHue 20 gHew ¢ AaThbl BbIsIBNEHMS NPU3HAKOB obecLeHeHus. [laTa, No COCTOSAHMIO Ha KOTOPYHO onpeaensieTcs HoBas OLEHKa,
He O0JMKHa ObITb paHee AaThl BO3HUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuto. C gaTbl HAcTynneHus cobbiTus, BeayLero K
obecLeHeHno, U 0o AaThbl NPMMEHEHMS1 HOBOMO OTYeTa OLEHLMKa, YNpaBnsiowas KOMNaHus AoMKHa CKOppeKTMpoBaTb nocrnen-
HIOK0 M3BECTHYHO CNpaBenIMBYI0 CTOMMOCTb, ONPEAENEHHYI0 MO OTYETY OLEHLLUMKA, COCTaBNEHHOMY 4O BO3HUMKHOBEHUS TAKOro
CoObITUSA, C NPUMEHEHNEM METOL0B KOPPEKTMPOBKM CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX B HACTOSILLLEM MPUIOXKEHUN.
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MpunoxeHne A k MNpunoxexuto 3.
CnncoK NCTOYHUKOB, UCMONb3yeMbIX AS1A OLLeHKU KPeAUTHOro pucka.

1. B OoTHOLUEHWM IOPUANYECKUX NNLL:
e ynonHoMo4eHHoe areHTcTBO 3AO «MHTepdake» https://www.e-disclosure.ruf;
e MockoBckasi bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
e eOuHbI dhedepanbHbIn peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e eavHbIn begepanbHbIn peecTp CBeAeHu 0 hakTax AeaTenbHOCTU opuanyeckux 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 oduuManbHbIN CauT KOHTpPareHTa/aMuTeHTa/KpeanTHOM opraHmM3aumu;
e  CepBUC NpegocTaBneHusa Oyxrantepckon (rogoBor) oT4eTHocTn Poccrata - http://www.gks.ru/accounting_re-
port;
e [OKYMEHTbI, NoMy4YeHHble YNpaBnsioLwwen KoMnaHnen, B OTHOLLEHWN IOPUANYECKOTO nnua

2. B oTHOWeHun pumanyeckux nuu:
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru
e  eOuHbI dheaepanbHbIN peecTp cBeaeHun o 6baHkpoTcTBe https://bankrot.fedresurs.ru
e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [JOKYMEHTbI, NONy4YeHHble YNpaBnsioLwen kKoMnaHnen, B OTHOLLEHUN (OU3NYECKOro nuua

Mpunoxenune b k MpunoxeHuto 3.
Cnucok 6aHKOB, UCMONb3yeMbIX AN y4eTa CTpaxoBKu nNpu pacyete LGD

e BbaHk TrHbkOD D

e baHk Pycckun Ctanpapt
e baHk XoymKpeant

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeawut-EBpona 6aHk

o COepbaHkK,

e bank BTB,

o PanddarnseHbaHk,
e bBbaHk OTkpbITHE,

e [a3snpombaHk,

e bank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
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-
niraumm gpyrux SMMTEHTOB, MMEKLLMX Kak 6rin3kue no Cpoky u JOXOOHOCTU obrnuraumm, Tak u obnuraumm co cpokom 1-3 roga.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6M30CTn 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
CpoOK ee Awopaumun n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

e VHpekc kopnopaTuBHbIX obnurauui (1-3 roga, peAtnHr = 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 Wwkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

UHpekc

BepoaTHocTb gedonTta Ansa OTOOpaHHOro penTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
uccrenosaHuio kopnopaTtueHbix gedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBMSA YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnel pentuHros, Beibnpaetca PD anga cpegHero s3HadeHunst perdTtuHra rpynnel (Baa2, Ba2, B2).

UHgpopmayus 06 ueHHbIX bymazax, ucnonb3yembix O yenel pacyema kpedumHozo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOosHUIO Ha Komopyto ornpedensiemcs cripagednueasi CmouMoCmb akmuea 8 coomeemcmeuu ¢ Hacmosiwel MemoduKou.
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MpunoxeHue I k NMpunoxeHuto 3.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

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, Huskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpep‘HyM puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bl COKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
[AnAa nHocTpaHHbLIX KOMNaHWUN
OTtpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNOMOraTenbHas TpaHCNopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneumanuanpoBaHHble CTpouTernbHble PaboThl 0,0762
Mpon3BOACTBO METaANNMYECKMX U3Lenuin, Kpome MaLluH 1 o6opynoBaHua 0,0615
lMpenocTaBneHne NPoYnX CEPBUCHBIX YCryr 0,078
PoaHun4yHasa Toprosns 0,0659
[eaTenbHOCTb NO NpefoCTaBNeHNIo NPOAYKTOB NUTAHWA U HAaNUTKOB 0,0823
[Mpon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
Mpoun3soacTso MawnH 1 o6opyaoBaHNs 0,0671
Mpoyee (cpepHee 3HayeHne) 0,0904

MpunoxeHune [ k MpunoxexHuto 3.
Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
T Memp,yHapo.qHaﬂ wKana Me»(p.yHapo.qHaﬂ wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA 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-
AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mocksa,

«Ynpasinstomas komnanus «Ilepas» yi. [ToksnonHas, a. 3, kop. 1, atax 20
39



BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CccC
CCC(RU) rucCC C C ccce
CC(RU) ruccC C C CCC

MPUNOXEHWE 4
OCOBbIE METObI OLIEHKU, MPUMEHAEMbIE B NEPUOJ KPUSUCHOWU CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. TIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX ATEHTCTB.

1.1. CHwxeHue (OT3bIB) PENTWHra KPeAUTOCNOCOBHOCTH, MPUCBOEHHOTO MHOCTPaHHBIMW PEATUHIOBLIMW areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpaHHbIE PEWTUHIOBBIE areHTCTBAa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsM, UHbIM POCCUMINCKMM OpraHu3aumsaM, a Takke ux cneumansHbiM topugnydeckum nuuam (SPV) u godep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX opucamkumin, Poccuinckon ®enepaumm, cybvektam Poccuiickon ®epgepauum, MyHMUmMnansHbIM
obpasosaHuam nocne 01 despans 2022 roga, He ABMSETCA NPU3HAKOM 06eCLEeHeHNs Ans POCCMNCKUX KOHTPAreHToB.

1.2. OnpegeneHuve BeposaATHocTK AedonTa (PD) no obs3aTenbcTsam B pyonsix M MAHOCTPaHHOW BantoTe Yepes PeNTUHIN,
NPUCBOEHHbIE MHOCTPAHHLIMWU PENTUHIOBLIMI areHTCTBaMM POCCUACKMM KOMMaHWSAM, B T.4. UX cneumanbHbIM IpUaNYECcKAM Nin-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa pevTuHra MHOCTPaHHOrO PENTMHIOBOrO areHTCTBa He NPMHUMAETCH B pacyeT U
paccMmaTpuBaeTcs Kak OTCyTCTBME penTuHra. [nsa onpegenenus PD gonyctumo ncnonb3oBaTth criedytolime Nnoaxoabl:

a) Ncnonb3oBaHue 3HadeHus PD poccuinckoro pentuHrooro areHtcTBa AO «3kecnept PAy» yepes conoctaBrneHue pen-
TUHIOB POCCUMCKNX PEVTUHIOBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa perTuHra Og4HOro M3 POCCUIMCKNX PENTUHIOBBLIX areHTCTB NpUuMeHsieTcs 3HaveHne PD,
onpefeneHHoe pocCcunNCcKnM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (nanee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
aedonTta no penTMHroBbIM KaTeropyMam HaumoHanbHON POCCUMINCKON PENTMHIOBON LiKanbl AreHTCTBa Ans BCeX OObLEKTOB pen-
TUHra, KPOME CTPYKTYPHbIX 06nuraumin u UHCTPYMEHTOB CTPYKTYPHOTro (PMHAHCUPOBAHKSA» B COCTaBe OT4eTa 00 UCTOPUYECKMX
AaHHbIX 00 ypoBHAX Aedonta Mo PEerNTUHIOBbIM KaTeropmsm npuMeHseMbIX PeWTUHroBbIX wkan Ha 01.01.2022. UNcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aTOM B cnydae Hanuums y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHbIX Pa3HbIMWU POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BblonpaeTcsi HaMMeHbLUWI PEVTUHT U3 akTy-
anbHbIX U cooTHocuTCs ¢ penTtuHrom AO «3kcnepTt PA» B cooTBeTcTBuM [MNpunoxeHuem 3, B cnyvyae HeobxogumocTy NnpoBecTu
conoctaeneHne pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnept PA» ncnonbsyetca Tabnuua conocraene-
HUS PENTUHIOBBIX LLKaN POCCUINCKNX KPEAUTHBIX PENTUHIOBBIX areHTCTB, ykadaHHasi B IHdopmaLumoHHom coobeHnn barka Poc-
cum ot 30.12.2021 «MHdbopmaums 0 conocTaBneHn PENTUHIOBbLIX LKA POCCUNCKUX KPEAUTHBLIX PENTUHIOBLIX areHTCTBY. [Ans

oTobpaHHoro pentuHra ot AO «3kecnepTt PA» BblbnpaeTcsa cooTBeTCcTBYOLWEe 3HavyeHne PD no tabnuue 8 ans cpoka 1 roa. MNpwm
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OTCYTCTBUM Y KOHTpareHTa penTuHra ogHoOro M3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HavyeHne PD mMoxeT 6biTb onpeaeneHo B
COOTBETCTBWU C NMYHKTOM 6.

6) Wcnonb3oBaHune akTyanbHbIX 3Ha4eHu PD MHOCTpaHHOro peiTuHrosoro areHtctea Moody’s yepes conoctaBneHue
PEVTUHIOB POCCUNCKUX PEVTUHIOBbLIX areHTCTB.

B crnyyae Hanuuus y KOHTpareHTa penTuHra O4HOro0 N3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadyeHe PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C punoxeHnem 3. Mpu 3TOM B criydae Hanmuus He-
CKONbKMX PEUTUHIOB, MPUCBOEHHBLIX Pa3HbIMW POCCUNCKUMW PEVTUHIOBLIMW areHTCTBaMu, BbIGBMpaeTca HaMEHbLUNIN PEVTUHT N3
aKTyanbHbIX U COOTHOCUTCS C pelTuHrom areHtctea Moody’s. B cnyyae Heo6X0AMMOCTY NMPOBECTU CONOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyliecTnsetca vyepes peutuHrm AO «3kcnepT
PA» ¢ ucnonssoBaHvem Tabnumubl CONOCTaBNEHNS PENTUHIOBLIX LLKAN POCCUNCKMX KPEAMTHBIX PENTUHIOBLIX areHTCTB, yKasaH-
How B MIHghopmaumnoHHoM coobennn BaHnka Poccum ot 30.12.2021 «MHpopmMauus o conocTaBneHn penTUHIOBbIX LUKan poc-
CUNCKUX KPeONUTHBIX PENTUHIOBbIX areHTCTBY.

3HaveHve PD onpegensieTcs Ha OCHOBaHWMM akTyanbHbIX NyGNMYHbLIX AOCTYMHBIX AAHHBIX MO BEPOATHOCTAM AedonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha caiTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUo Kopno-
paTtuBHbIX gedonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetca 3HayeHne PD gnsa cpoka 1 rog.

[N KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NPeAnpUATAAM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
Gonee B rog), B criy4ae OTCYTCTBUS PENTUHra OGHOMO U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSAETCS CPeaHss BEPOATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ npumeHeHnem coOTBETCTBMS ypOBHEN penTuHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibpaeTca 3HaveHne PD ansa cpoka 1
roga.

1.3. Onpegenenne 3HayeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIrO peiTMHroBoro areHtctea Moody’s
Yepes cornocTaBreHe PeNTUHIOB POCCUNCKNX PENTUHIOBbBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarbHbIX MYOMMYHbIX AOCTYMHBLIX OAHHBIX U3 OTYeTa PENTUHrOBOro
areHTcTBa Moody’s no exerogHomy nccrnenoBaHuio kopnopatusHbix gedontos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAATIEKHOCTbLIO
COMOCTaBMNEHHOro PeMTUHIra KOHTPareHTa K rpynne penTuHros, A4S KOTOPbIX OnpeaenseTcs recovery rate24.

B cnyyae Hanuums y KoHTpareHTa penTuHra ogHOro U3 pOCCMNCKMX PENTUHIOBLIX areHTCTB Yepes3 COMnocTaBrieHne pen-
TUHIOB B COOTBETCTBUM C [MpunoxeHvem 3. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu aTom B criyvae Hanu-
YMSA HECKOMbKUX PEATUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUINCKUMU PEVTUHIOBLIMU areHTCTBamu, BbibupaeTcst HaMMEeHbLUWIA pen-
TUHT U3 aKTyarnbHbIX 1 COOTHOCUTCS C PENTUMHIOM areHTcTBa Moody’s. B cnyvyae HeoOX04MMOCTM NPOBECTU COMNOCTaBMNEHNE pent-
TmHroB OO0 «HKP» n OO0 «HPA» c peituHrom areHtctea Moody’s conoctaBneHune ocyluectensieTcst Yepes pentuHru AO
«3kcnepTt PA» ¢ ucnonb3oBaHnem T1abnuubl CONOCTaBNEHNS PENTUHIOBBIX LLKaN POCCUNCKUX KPEANTHBIX PEATUHIOBbLIX areHTCTB,
ykasaHHon B ilHcpopmavmoHHom cooblueHnn banka Poccun ot 30.12.2021 «MHopmaLums 0 conocTaBneHny peNTUHIOBBIX LLKar
POCCUICKNX KPeOWUTHBIX PEVTUHIOBBLIX areHTCTB». Hannume y KoHTpareHTa peiTuHra MHOCTPaHHOIO PEVTUHIOBOMO areHTCTBa He
NPUHMMaeTCa B pacyeT 1 paccMaTpuBaeTCs Kak OTCYTCTBME perTuHra.

[Nsi KPYMHBIX KOHTPAreHTOB, He OTHOCALLMXCS K NpeanpuaTusiM Manoro u cpegHero 6usHeca (Bbipyyka 4 mnpg pyo. un
6onee B roa), B cnyyae OTCYTCTBUS pEWTMHIa OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexns 3HadeHun PD n LGD ans MHOCTPaHHbIX KOHTPAreHToB He MEHSETCA.

2. AE®ONT UNN NPOCPOYKA MO BANKOTHbIM OBA3ATEJNIbCTBAM.

2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTveM AedonTa unu obecueHeHns HencnonHeHne o6a3aTensCcTB B Ba-
NoTe, OTIIMYHON OT POCCUMINCKOro pybrnis, ecnvn MMEKTCS OCHOBaHWs nonaratb, Y4To A4edonT npounsoLLen nus-3a cobbITun, He CBS-
3aHHbIX C AEeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHUsI CaHKUUA, 3anpeTa/HeBO3MOXHOCTM PacYETOB CO CTOPOHbI MHO-

CTPaHHbIX KOHTPAreHTOB UM POCCUNCKNX rocygapCTBeHHbIX OpraHoB.

24 Ecnun B Ny6NMKYEMbIX MaTepuasnax peMTMHIroBbIX areHTCTB MCMOob3yeTcs nokasaTenb Recovery Rate (RR), To notepwu npu aedonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,
roe:

RR (recovery rate) — o)xuaaeMmblil MPOLEHT BO3BPaTa Mo MPOCPOYEHHBIM BbIMAaTaM, MPUBOAMMbINA areHTCTBaMM AJA KaXA0ro PEMTUHIa B €XKEroAHbIX UCCNef0BaHMSIX.
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2.2. HencnonHeHne o653atensbCTs, B TOM YUCTE MO BhiNfaTe KyNnoHOB UM AMBUMAEHOOB B MHOCTPAHHOW BamnoTe, HE CYu-
TaeTcs cobbITMEM NO 06ecUeHEHNIO UNn 4edONTOM KOHTpareHTa B OTHOLUEHUN Takux 06s3aTenbcTB (AeOUTOPCKOM 3a40MmKeH-
HocTun) go 30 anpenst 2022 roga BKMYMTENLHO (MK UHOW Gornee no3aHen AaThbl, yCTaHOBMEHHOW pekomMeHaaumsamu HA-
Y®OP) B cnydvae, ecnu Takoe HEUCNONHEHUE BO3HWUKIO B pedynbTaTte AencTBui (6e30encTBrs) MHOCTPaHHbBIX A4eno3uTapHo-
KIMMPUHIOBbIX KOMMaHwi (B T.4. Euroclear u Clearstream).

2.3. na o6a3aTenbCcTB B MHOCTPAHHOW BarnoTe MOXET He cuMTaTbCs coObiTeM Aedonta UCMonHeHne 3Tux obsa3sa-
TenbCTB B MHOWN BantTe.

PelueHve YnpaBnsioLen KoMmnaHMm o TOM, YTO yKadaHHble B Nn.2.1.-2.3. cobbITnst ABNSATCA NpU3HakoMm obecLeHeHns
Unu NpuBoaAT K AedponTy, 0POopMNATCS MOTUBUPOBAHHBIM CyXXAeHMeM U HanpaensaoTcs B Cneunanm3npoBaHHbIn geno3uTa-
pun.

3. OCOBEHHOCTU ONPEQENIEHNA AKTUBHOI'O PbIHKA.

OnpepeneHne akTMBHOMO pbiHKA OCYLLECTBISIETCA C Y4EeTOM TOro, YTO BO3MOXHOCTb MCMOSb30BaHMA AaHHbIX nocnen-
HEero TOProBoro AHsl Ha TOProBbIX MMoLWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbIv AeHb (MM OTCYTCTBUE TOProB Ha
(POHAOBOM pPbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccym, MprMocTaHOBKOWM TOProB B Criydae AOCTMXKEHUS
YCTaHOBINEHHbIX BUPXEeN MOPOroBbIX 3HAYEHUI UMM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CYXKAEHWIO YNpaBnsoLLEn
KOMMaHun), CnocobHbIMM CYLLIECTBEHHO MOBNUSATL HA U3MEHEHWE CNPaBeaNnMBON CTOMMOCTM B TaKOW HETOProBbIN AeHb NO CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLLNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTM)
onpefeneHus crnpaseniMBo CTOMMOCTY aKTUBOB, YNpaBnsioLlas KomnaHns obs3aHa NpMoCcTaHOBUTL Bblgady, NoralleHne u o6-
MEH UHBECTULMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hOHAA Mo NpUYMHAM, He 3aBUCALLMM OT YNpaenstoLlen komnaHmm, 6es-
OTHOCMTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OoHAA U HE3aBUCUMO OT DaKTUYECKOro NPOBEAEHMS NpoLeayp No Belgaye, no-
raweHuo 1 06MeHy MHBECTULIMOHHbIX NaeB B MOMEHT BO3HUKHOBEHUSA 06A3aHHOCTY MO NPUOCTAHOBIEHNIO.

4. ONPEOENEHUE BE3PUCKOBOW CTABKW.

B oTCcyTCTBUM BO3MOXHOCTU ONpeAeneHns aktTyanbHblx 3HaveHun Kb MockoBckon 6upxu, B KayecTBe BPEMEHHOW anb-
TepHaTMBbl 6€3pPUCKOBO CTaBKW 41151 ONpeAeneHns cnpaBeannBoi CTOMMOCT 06513aTenbCTB CO CPOKOM A0 noratleHust He 6onee
6 mecsaueB MoOXeT ObITb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTEPNonsauun (Hanpumep, NMMHENHOW) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpegeneHuns cnpaBeanmuBoi CTOMMOCTU, AN 0653aTenbCTB CO CPOKOM MoratleHus oo
1 roga — Ha ocHoBe cTaBok ROISfix Ha aaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop CcTaBkM B OTHOLUEHWM aKkTMBa
YnpasnstoLiaa koMnaHis ochopmrisieT MOTUBMPOBAaHHBIM CyXXAEHMEM M NpefocTaBnsieT ero B Cneumanm3mpoBaHHbIn genosuTa-

pun.
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