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TEPMWUHbI U OMNPEAENEHUA, ACNOJIb3YEMbIE B NPABUNAX OMPEOENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN POHA, YKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHnUaA - OpraHnsauns, Co3agaHHas B COOTBETCTBUM C 3akoHodaTenbctBoM Poccuinckon ®egepaumm n nve-
IoLLas NINLIEH3MIO HA OCYLLECTBINEHNE OESTENBLHOCTA MO YNPaBEHUI0 MHBECTULMOHHBLIMW (DOHAAMU, NAaEBLIMU UHBECTULIMOHHBIMU
oHAaMU U Herocy4apCTBEHHbIMY NEHCUOHHBLIMY (DOHAAMU. YNpaBnaoLas KOMMNaHUs OEACTBYET HAa OCHOBaHWU NpaBun 4OBe-
puTeneHoro ynpaesnexus MN®.

MHBeCTMUMOHHBLIN Nal — UMeHHas LieHHas Bymara, yoocToBepsitoLas Aono Bnagensla nas B npase coObCTBEHHOCTU HA NUMY-
ecTBo, cocTaBnstoulee MN®, npaso TpeboBaTh OT ynpaBnsioLLEen KOMNaHNK Hagnexallero 4oBepuTenbHOro ynpasneHus NN,
npaBo Ha MNornyyYeHne AeHEXHOW KOMNeHcaLmmn Npu npekpaLleHnm 4oroBopa goBepuTenbHOro yrnpasneHus MNMA® co Bcemun Bna-
AenblaMn MHBECTULMOHHBIX naes aTtoro NMUN® (npekpawierun MAD).

MpaBuna aoBepuUTeNbLHOrO ynpaBrieHUs nNaeBbiM UHBECTULMOHHBLIM choHaoMm (Mpasuna AY NMUP) — ycnosusa goroesopa
JoBepuTenbHoro ynpasnenus NN, onpegensiemble YnpasnstoLle KOMNaHnen B cTaHaapTHbIX hopMax, COOTBETCTBYOLLNE TU-
NoBbIM NpaBuniam AoBepUTENbHOrO ynpaeneHus MNP, yteepxaeHHbIM BaHkom Poccuu. Mpasuna OY MU, n nsmeHenns n go-
NOSMHEHMWS B HUX Nognexar permctpauun baHkom Poccun.

CtoumocTb 4YMUCTbIX akTMBOB (CHA) — BennunHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Poccuiickon ®enepa-
LUK, KaK pasHuiLa Mexay CTouMocTbio aktuBoB NN (nanee — akTvBbl) 1 BENWMYMHOM 06513aTEeNbCTB, NOANEXaLWMX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (fanee — 06s13aTenbCTBa), Ha MOMeHT onpeaeneHust CHA MNO.

MpaBuna onpepeneHuss CYA - nokanbHbI akT ynpaenstoLlen komnaHum NN, yctaHaBnmBaoLwuin NOpsiAoK U CPOKK onpeae-
nexna CHA, B ToM 4ncne nopsigok pacyeta cpegHerogoson CHA MNP, onpepeneHns pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes MNP, nopsgok onpegeneHnss CTOMMOCTU MMYLLECTBA, NepeAaHHoro B onnaTy MHBECTULMOHHLIX naes. Cnpaseanueas cTo-
MMOCTb UMYyLLLECTBa, NepedaHHOro B onnaTy MHBECTULIMOHHBIX Naes, onpeaensieTcs C y4eToM anropuTMOB OLEHKM, MPeaycMoT-
peHHbIX B HacToswmx Mpasunax onpegenerHuns CHA.

MC®O - mexgyHapogHble cTaHgapTbl puHaHCOBOWM oT4eTHOCTU. OnpeaeneHne cnpaseaiMBo CTOMMOCTU akTUBOB U BENNYWHBI
0653aTenbCTB NPOM3BOAUTCA B COOTBETCTBMM C MexayHapodHbiM cTaH4apTom dmHaHcoBol otveTHocTH (IFRS) 13 "OueHka
crnpaBeanuBoi CTOMMOCTU", BBEAEHHbLIM B AENCTBME Ha Tepputopumn Poccunckon ®epepaumm npnkasom MuHucTepcTBa omHaH-
coB Poccuiickori ®epepaumm ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OT-
YeTHOCTU U PasbsacHeHn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTM B AeNcTBMe Ha TeppuTopumn Poccuiickon de-
Aepauun 1 0 NPU3HaHUN YTpaTUBLUMMMN CUITY HEKOTOPbIX NPMKa30B (OTAENbHbIX MONOXeHW Nnpukasos) MuHucTepcTea hnHaHCOB
Poccuiickon depepaunmy» ¢ yvetom TpeboBaHuii YkasaHus LieHTpansHoro baHka Poccuiickon ®enepaumm ot 25 asrycta 2015
roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsieMble B COOTBETCTBUM C AEWCTBYHOLUMM 3aKOHOAATENTbCTBOM B OTHOLLEHUN
naeBbIX UHBECTULMOHHbBIX POHAOB.

CnpaBegnuBas CTOMMOCTb (hMHAHCOBOro akTMBa (hMHaHCOBOro 06s3aTeNibCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Morny-
YeHa Npu npoJaxe akTvMBa UIK ynnadeHa npu nepegave obssaTenscTBa B pesysibTate CAENKM, 3aKMoYeHHON Mexay HesaBucH-
MbIMM, XOPOLLO OCBEAOMIIEHHBIMW U HE AeVCTBYIOWMUMM o4 AaBNeHMeM 0BCTOATeNbCTB CTOPOHaMM, Ha OCHOBHOM Uni Hanbo-
nee BbIrOJHOM PbIHKE Ha ATy OLEHKU B TEKYLLMX PbIHOYHBIX ycroBusx. CnpaBeanneasi CTOMMOCTb paccunTeiBaeTcs b6es yyeTta
3aTpart no cAenke, 3aTpar Ha TPaHCMOPTUPOBKY, U HAmNoroB, BKMIOYEHHbLIX B CTOMMOCTb CAESKH.

Cnpase,qnmsaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu crnegyrnwmnx ycrnosuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnUKyeTcs Ha OCHOBHOM WUNU Haubornee BbIFOAHOM PbIHKE AaHHOrO WHCTPY-
MEeHTa;

e [eHeXHble MOTOKM B OTHOLLUEHUM AONTOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccunTaTh;

e  CYLIECTBYET MOAENb OLEHKU, UCXOAHbIe AaHHble Os KOTOPO MOXHO OLEHUTb JOCTOBEPHO.

Ha6niogaemas u goctynHas 6upxeBas nnowagka — TOproeast NnoLaaka PoCCUicKoi Bupxu, 3akpenneHHas B Mpasunax
onpepeneHns CYA k KoTopoii y YnpaBnsitoLwein KoMnaHuy ecTb AOCTYM, KaK HanpsiMyto, Tak U Yepes (hMHaHCOBbLIX MOCPEAHUKOB.
YkasaHHble G1pKeBble NMoLaaki NpMBeAeHb! B NPUINOXEeHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM oOnepauunn ¢ akTMBOM Uiun 06a3aTenLCTBOM NPOBOASATCH C AOCTAaTOYHOW YacTOTON U B
[oCTaTo4yHOM 06beme, No3BoNALLEM nonyyatb MHopMauuo 00 oLleHKax Ha NMOCTOSIHHOM OCHOBE, KOMMaHUsA UMeeT OO0CTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa 10T PblIHOK, HA KOTOPOM KOMMaHUA 00ObIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (I/I3 Yyucna aKTIABHbIX) C HanGonbLnm ans COOTBETCTBYIOLLEro aktnea unu obsi3aTenbLcTBa 06bLEMOM
TOProB 1 ypoBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NOTEPb (YOLITKOB) BCNEACTBME HEUCTONHEHNS] KOHTPareHToM 06s13aTeNbLCTB Mo [40ro-
BOPY, BKIKOYasi HEOMMaTy KOHTPareHTOM OCHOBHOMO AOMra WWMnu NMpoLEeHTOB, NPUYMTAOWMXCA B YCTAHOBIIEHHBIA [JOrOBOPOM
CPOK, a TakKe B pe3ynbTate U3MEHEHUs OLLeHKN KpeaUTOCNoCOGHOCTM (KPEAUTHOIO pUcka) KOHTpareHTa (aMmTeHTa).

KpeAWTHbIN PENTUHT — MHEHME HE3aBMCUMOTO PEMTUHIOBOrO areHTCTBa O CMIOCOBHOCTU PEVTUHTYEMOrO NULA UCMOMHATL Npu-
HATble Ha cebs1 PrHaHcoBble 06s3aTenbCTBa (O ero KpeanTocnocobHOCTN, (UHAHCOBOW HAAEXHOCTHN, (PUHAHCOBOW YCTOWYMBO-
CTW), BbIpaXX€HHbIM C UCMOMb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBoOw LUKane.
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YPOBHM LieH Npuv onpeaeneHnm crnpaBeaiMBoi CTOMMOCTU ONpeaensoTcs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM ¢ou-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanuBON CTOMMOCTWY, BBEAEHHLIM B AENCTBUE Ha Tepputopun Poccuiickoi
depepauun nprkasom MuHuctepctsa cuHaHcosB Poccuiickon Pegepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX
CcTaHAapToB (PMHAHCOBOW OTYETHOCTU U PasdbacHeHun MexayHapoOHbIx cTaH4apTOB (PMHAHCOBOW OTYETHOCTWU B AeCTBUE Ha
TeppuTopun Poccuiickon ®eaepaumm u o NpusHaHUM yTpaTUBLLMMU CUITY HEKOTOPLIX NPUKa30B (OTAENbHbLIX NOMNOXEHWIA NpUKa-
30B) MuHucTepcTBa domHaHcoB Poccuiickon ®epepaummn”.

UcxopHble AaHHbIe YPOBHA 1 - UeHoBblE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWUEHUN UOEHTUYHbIX
aKTUBOB MNK 0053aTENLCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLEHKU.

UcxopHble AaHHble YPOBHSA 2 - UCXOAHble AaHHble, KPOME LIeHOBbIX KOTUPOBOK, OTHECEHHbIX K YPOBHIO 1, KOTOpPbIE ABNAOTCA
HabnogaembiMu, npAaMo U KOCBEHHO, B OTHOLLEHUU onpeaeneHHOro aktmea unun obsasartenbcTBa.

UcxopHble AaHHble YPOBHA 3 - HeHabnaaeMble UCXOOHbIE AaHHbIE B OTHOLLEHUM onpeneneHHoro aktuea unun obsa3arenbcTBa.

OnepaunoHHas pebuTopckas 3af0MmKeHHOCTb — 1e6UTOpCKas 3a40MMKEHHOCTb KOHTPareHTa, BO3HMKalLas B X04e HopMarnb-
HOro onepaLMoHHOro LiMKNa, koTopas byaeT noralleHa B TeYEHNE CPOKOB, YCTAHOBIEHHbIX B HAacTosWwux MNpaBunax onpegenexHus
CYA. lonycTMble CPOKM MPOCPOYKN, YCTAaHOBIEHHbIE AN ONepaLoHHON AeBUTOPCKON 3a0IMKEHHOCTM, HE AOMKHbI NPUBOAUNTD
K Npu3HaHuio Ge3HafexHOM K MOMyYeHno 3a0MMKEHHOCTH, a Takke K 06ecUeHeHW0 3a40MKEHHOCTU. Takas 3a40/mKeHHOCTb
OyneTt peanusoBaHa ynpasnsioLelri KOMNaHnen B NoriHoM obbeme B CPOKM, YKNaAblBalOLWMECS B HOPMarbHYI PbIHOYHYO (Mnn
BHYTPEHHIOK) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM OeOGUTOPCKOM 3a40SIKEHHOCTU. YCTaHOBMEHHbIE CPOKU Mpo-
CPOYKM M UCMONHEHNs 00s3aTenbCTB HEe AOMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacToswmx MNpaBunax onpegenexHus
CYA, ecnu nHoe He NoATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON YNpPaBnsioLLEen KOMNaHUN.

dkcnepTHOe (MOTUBUPOBAHHOE) CyXXAeHUe — 3TO JOKyMeHTanbHO odopMeHHoe npodeccnoHansHoe cyxaeHve Ynpasnsio-
LLier kKomMnaHuK, copepxallee 060CHOBaHHbIE pacyeThl U BbIBOAbI 00 OLleHKe CpaBeAnvBO CTOMMOCTM aKTUBOB, O BENMMUYMHAX,
Mcnonb3yeMblX B pacyeTe cnpaBeinivBo/ CTOUMOCTU, O BbISIBIIEHHbIX OCHOBaHUAX NpuU3HaHWs/NpekpalleHnss NpuaHaHns akTu-
BOB/00S3aTENBLCTB, O BbISBNIEHHbLIX NMPU3HAaKax BO3HWKHOBEHWSI KpEAUTHLIX PUCKOB U NPOYMNX 06CTOATENLCTBAX, KOTOPLIE BAUSIIOT
Ha OLleHKy cnpaBeasimBor ctoumocTtun B cootBeTcTBUM ¢ MCPO 13. MprMeHeHne Takoro Cy>kaeHns 4onycTMMO B Crydasix, ycta-
HOBMEHHbIX HacTosAwmMu MNpasunamm onpegenexHmsa CHA.

OBLUUE NONOXEHUA

Hactosiwue lMpasuna onpeaeneHns CTOUMOCTU YACTbIX akTMBOB OTKPbLITOro NnaeBoro MHBECTULIMOHHOTO choHAaa pbl-
HOYHbIX PMHAHCOBbLIX UHCTPYMeHTOB «CbOep — ®uHaHcoBLIM cekTop» (fanee — NNP) pazpaboTaHbl B COOTBETCTBUM C YKa-
3aHvem Ne 3758-Y ot 25.08.2015, ®enepanbHbiM 3akoHOM «O6 MHBeCTULMOHHBIX hoHaax» N 156-d3 ot 29 Hosi6ps 2001 roga
(nanee - ®egepanbHbI 3akoH "O6 MHBECTULIMOHHBIX hoHAax") U NPUHATLIMU B COOTBETCTBMMU C HAMU HOPMATUBHBLIMU akTaMMu.

HacTtoswwe MNpasuna onpeaenexnns CHA coctaBneHbl B COOTBETCTBMU ¢ MexayHapoAHbIMU cTaHgapTamMn onHaHCo-
Bo otyeTHocTU (MC®PO), BBEAeHHbIMU B AencTBME Ha TeppuTopun PP B yacTu, He npoTMBOpeyvaLlen AenCcTBYoLWeMy 3aKOHO-
patenbcTtBy PO.

Hactosawwe MNpaeuna onpenenexna CYHA Bctynatot B cuny ¢ 04 masa 2022 ropa.

Hactosawwe MNpasuna onpegeneHns CYA onpegensioT:

e nepuoanyHocTb onpefenernns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpeaensetca CHA, nopsagok onpegenexHns
cpeaHerogoson CHA MNN®;

e KpUTEepWM NpuU3HaHWSA (MpekpaLeHns Npu3HaHus) akTuBoB (00S3aTenbCTB);

e MeToAbl OnpeAeneHns CTOMMOCTM akTUBOB U BENUYNH 0653aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Bymar B 3a-
BMCUMOCTY OT BMAA aKTUBOB;

*  NOpPSAOK NPU3HAHWUSA PbIHKOB aKTUBOB U 00513aTeNbCTB aKTUBHBIMU;

e  KpuTepwum BbiGopa cnocoboB 1 MOAenen OLEHKN CTOUMOCTY B 3aBUCKMOCTM OT BUAOB aKTUBOB U 0653aTenbCTB, a Takke
nepeyeHb akTUBOB, NOAMEXAaLLUX OLLEeHKE OLIEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHNS TaKoW OLIEHKY;

e NOpSAOK KOHBEpTauuM BENUYMH CTOMMOCTEN, BbIPXXEHHBIX B OAHOW BantoTe, B APYryto BantoTy;

e nopsaok hopMUpoBaHUS pesepBa Ha BbiNnaTy BO3HArpaxaeHus, NpeayCMOTPEeHHOro cooTBeTCTBYOWMM nuuam [Mpa-
Bunamu Y NMN®;

e MNOPSAOK yperynmpoBaHusl pasHornacuin Mexay ynpasnsioLen KoMnaHuen n cneunanusnpoBaHHbIM enosutapmemM npu
onpeaeneHnM CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaenaTb NOopsaoK OCYLLECTBNEHUS UHbIX npoueayp B Lensx pacyerta
CYA MN® n pacyeTHON CTOMMOCTU UHBECTULMOHHOrO nas MNMN® B cnyyasx, NpeaycMOTPEHHbIX 3aKoHOA4ATENbCTBOM U HOpMa-
TUBHbIMM akTamu Bbaxka Poccun.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
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N3meHeHns n gononHexus B HacTtosiwme Mpasuna onpegeneHnst CHA moryT GbiTb BHECEHBI B CryYasX, yCTaHOBIEH-
HbIX HOPMaTMBHbLIMM MPABOBbLIMK akTaMu. B criyyae HEOOXOAMMOCTU BHECEHUS UBMEHEHWUI U OONONHeHu B MNpaBuna onpeae-
nexHust CHA k HUM NpunaraeTcsl NOSICHEHNE MPUYMH BHECEHUSI TakMX U3MEHEHWI U OOMOMHEHMI U yKasblBaeTcs AaTa Hadvana
NPUMEHEHUs UAMEHEHWIA U JOMONHEHWI B HacTosilwme MpaBuna onpegenexms CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHETOAOBOW CYA NMUa®

CUYA onpepensieTcst kak pasHuLa Mexay CTOMMOCTbIo Bcex akTueoB [MN® (nanee — akTuBbl), M BEMUYMHOM BCEX 0651-
3aTenbCTB, NOANEXAaLUMX NCMOMHEHMIO 3a CYET YKa3aHHbIX akTUBOB (farnee — 00a3aTenbCcTBa), Ha MOMeHT onpeaeneHms CHYA.

CYA MN® onpepensieTcst No cocTosiHUto Ha 23:59:59 pathl, 3a koTOpy paccunTbiBaetcs CHA, ¢ y4eTOM OaHHbIX,
pacKpbITbIX HA Yka3aHHY0 AaTy B AOCTYMNHbIX AN YyNpaBnsiowei KOMNaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YacOBOro Mosica.

CYA onpegensieTca He no3gHee paboyero AHS, crieQyloLwero 3a AHEM, MO COCTOSTHUIO HA KOTOPbIV OCYLLECTBIISETCS
onpegenexHve CHA.

CYA NN onpepensieTcs:

. Ha JaTy 3aBepLleHus (OKoHYaHus) oopmupoBaHms MANS;

. nocre 3aBepLueHnsi (OKoH4YaHus1) hopmupoBaHns MO - kaxabii pabounin AeHb;

o B Cry4Yae NpUOCTaHOBIMEHNS Bblgayu, noraleHns u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBNEHUS UX Bbl-
Jauu, noraweHus n obmeHa;

. B crny4yae npekpaiieHus MNMN® - Ha gaty BOSHUKHOBEHMS] OCHOBaHMS ero NpekpalleHnst n Ha nocrnegHuin pabounin eHb
KaXkOoro KaneHgapHoro mMecsila 4o KareHgapHoro Mecsila, npefllecTBYHLEro Mecsilly, B KOTOPOM MaeBOW MHBECTULMOHHbIN
doHa ncknoyeH n3 peectpa NN,

CpegHerogoas CHA MN® (ganee — CTCYHA) Ha ntobon aeHb onpeaensieTcs kak oTHoweHue cyMmbl CHA Ha kaxabiv
pabounin feHb KaneHgapHoro roga (ecnu Ha pabounii aeHb kaneHgapHoro roga CYA He onpegensinace - Ha NocnegHUin AeHb ee
onpegenexHns, NPeaLwecTBYOLWUA TaKOMY QHI0) C Havana roga (C AaTthbl 3aBepLleHust (OKOHYaHMs) hOPMMPOBaHUSA NAEBOr0 MH-
BecTuuMoHHoro doHaa) Ao Aatebl pacyeta CICYA k uncny paboumx gHel 3a 9TOT NepuoA.

B uensx onpegeneHua CI'CYA pgatown, 3a koTtopyto onpegensietcs CHA MNP, noHnmaroTcs Bce aatbl onpegeneHus
CYA MUN®, ykasaHHble B HacTosiwux Mpasunax onpegenexms CYA.

CYA MNP, B Tom uucne CIF'CHYA NN, a Takke pacyeTHas CTOUMOCTb MHBECTULMOHHOro nas NP onpegenstotcs ¢
TOYHOCTbIO 0 [BYX 3HAKOB MOCHE 3ansToM, C NPUMEHEHNEM NPaBUIT MaTeMaTUYeCKOro OKpYriieHus B Bantote onpegenerns CHA
B cooTBeTcTBUM C lMpasunamu Y MNP, gencTeyowmmmn Ha gaty onpegeneHuns CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJILCTB)

AKTVB — 3TO pecypc, KoHTponupyemblii MAD B pesynbTate NpoLUsibIX COObITUIA, OT KOTOPOro OXMUAAETCS MPUTOK KO-
HOMWYECKUX BbIrog B ByayLiem.

AKTMBbI NPU3HAIOTCS B TOM Cry4ae, ecliv OHU MNOJyYeHbl B pe3ynbTaTe NpoLUnbIX COBbITUI, KOHTponupyemsl, MAD
HeceT BCE OCHOBHbIE PVCKU, 1 OXMOAET MOMYYnTb BCE OCHOBHbIE BbIrOAbl OT MCMONb30BaHUA AaHHbIX aKTUBOB B OyayLieMm, a ux
CTOMMOCTb MOXET BbITb HaleXHO onpefeneHa.

0O6s3aTenNbLCTBO — 3TO cyuectesyouiada 006s3aHHOCTb, BO3HUKaloLLLas N3 npoLwnbIxX cobbITuin, B pes3ynbTate NCNOoNTHEHUA
KOTOPOW oXxugaercs BbIObITME U3 PoHAA pecypcoB, 3aKn4yarnLwinx B cebe 3KOHOMUYECKNE BbIroabI.

Kputepum npusHaHus (NpekpalleHnst NpusHaHus) akTUBOB U 06s13aTenbCTB NpeacTaBneHsbl B Mpunoxernum 1.

METOAbl ONPEQENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJNIBCTB

CTOMMOCTb aKTMBOB M BenuuMHa 0065A3aTenbCcTB onpegenawTca No cnpaBefnvBol CTOMMOCTM B COOTBETCTBUM C
MCa®O.

CTOMMOCTb aKTBa MOXET ONnpeAensTbCs Ha OCHOBaHUM OTYeTa OLIEHLLMKA, ECIIN TaKoM OTYET COCTABIEH OLIEHLLMKOM,
B OTHOLLIEHMWN KOTOPOIO CO CTOPOHbI CAMOPEryrnMpyeMblX OpraHU3aLuii OLEHLLMKOB He NMPUMEHSINUCE B TEYEHWE ABYX NET B KOMU-
YecTBe ABYX U Gonee pa3 Mepbl AUCLMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble ®eagepanbHbiv 3akoHoM "OG OLeHOYHOW
aestenbHocTu B Poccuiickon Genepaumn”, a Takke BHYTPEHHUMM JOKYMEHTaMM CaMOperyniMpyeMbiX OpraHu3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBEHUS1 OLIEHOYHON AeATENbHOCTM KOTOPOro COCTaBNseT HE MEHEE TPeEX NeT, a TaK Xe MMEeLWUM KBanuguka-
LIMOHHBIN aTTecTaT Mo COOTBETCTBYIOLLEMY HanpaBreHNo OLEHOYHOWN AesATEeNbHOCTY.

B crnyyae onpeneneHnsl CTOMMOCTM akTMBa Ha OCHOBaHMM OTYETa OLEHLLMKA AaTa OLEHKM CTOMMOCTU AOMKHA ObiTh He
paHee LWecTn MecsaueB [0 OaTbl, N0 COCTOSHUIO Ha KoTopyto onpegensietca CHYA. MNpy 3ToM CTOMMOCTb akTMBa onpegensieTcs
Ha OCHOBaHWM JOCTYMHOrO Ha MOMeHT onpeaeneHnst CHA oTyeTa oLeHLLMKa C 4aToW OLeHkM Hanbonee 6rnm3kon k aarte onpe-
OEneHnsi CTOMMOCTM aKTUBa, COCTaBEHHOro ¢ cobntoaeHnemM TpeGoBaHMin HOpMaTUBHbLIX NMPaBOBbLIX aKTOB.

Ha ocHoBaHMM oT4YeTa OLEHLUMKa onpeaensieTcs cnpaseisivBas CTOMMOCTL MO CrieayoLMM aKkTMBaMm:

e LleHHble Gymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpegenexdus CHA oTCyTCTBYHOT MHblE CMo-
COObl OLEHKU;
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. ,D,eGVITOpCKaH 3a40JTKEeHHOCTb, B Cliy4ae Hann4duna npu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPpUMEHEeHNA UHbIX Me-
TOAOB onpeaeneHunsa CI'IpaBeﬂ,J'II/IBOI;I CTOMMOCTW.

MOMOENN OLUEHKNA CTOUMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM AN LieHHOW B6ymary, JonyLIeHHOW K Topram Ha pOCCUICKON Bupxke (3a UCKIoYeHneM obnurauuii
BHELLHMX 06NMUraumoHHbIX 3ainmoB Poccuiickon ®enepaumm; 4ONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX FrocyAapcTs; eBpoobnurauui
MHOCTPaHHBIX 3MUTEHTOB, LieHHbIX ByMar MexayHapoaHbIX (1HAHCOBLIX OpraH13aLuin) NpuaHaeTcs AOCTyNHasa U HabnogaeMas

6upxeBas nroLlagka B criy4ae OAHOBPEMEHHOIO COBMIOAEHUS HUXKENEPEYUCTIEHHbBIX YCITOBUN:

e LieHHaa 6ymara gonylieHa K Topram Ha poCCumckon bupke, npuseneHHon B MNpunoxexHun 2;

e Hanuuus LeHbl (KOTUPOBKWN) Ha AaTy onpeneneHnsi cnpaBeaiMBon CTOMMOCTY;

e  KONMMYecTBO caenok 3a nocriegHue 10 (decsTtb) Toproebix gHen — 10 (decsTtb) n 6onee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHer npeBbicun 500 000 (MsSTbCoT Thicsy) pybnen (unu
COOTBETCTBYOLWMIA pybneBbI akBUBanNeHT no Kypcy baHka Poccum Ha gaTy onpeneneHns akTMBHOTO pbIHKa,
ecnv o6beM cAenok onpeaeneH B MHOCTPaHHOW BantoTe).

B cnyuae, ecnu Ha gaTy onpegenexuss CHA Ha kakon-nmbo 6upxe He NPOBOAUNMCH TOPr, ANs ONpeAeneHns akTUBHO-
CTM pbIHKa NCNONb3YTCA AaHHbIE 3TOW OMpPXK No nocnegHemy GnvkanieMy TOProBomy OHHO.

[ns oueHKn cnpaBeasIMBO CTOUMOCTU LIEHHbIX 6ymar OCHOBHbIM PbIHKOM MpU3HaeTCAa:

OCHOBHOM PbIHOK ANS LieHHbIX 6ymar B
uenax Hactosiwwmx NMpaBun onpeaene-
Hua CHA

nOpﬂAOK NPU3HaHUA pbiHKa OCHOBHbLIM

[N poCcCUNCKUX LiIeHHbIX Bymar

MockoBckasi 6|/|p>|<a, ecnu Mockosckas 6V|p>|<a ABNAEeTCA aKTUBHbIM PbIHKOM.

B cnyyae, ecrnn MockoBckasi bupxka He SBNsieTC akKTUBHbLIM PbIHKOM — POCCUM-
Ckas GupykeBas nrowlagka U3 Yncra akTMBHBIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonblwnin obWMn 00bLEM COENOK MO KONMMYECTBY LEeHHbIX Bymar 3a nocnea-
Hue 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beME CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums ob obbeme caenok B AeHEXHOM BbipaxeHun. MNpu
paBeHcTBe obbemMa CAENOK Ha PasfU4YHbIX TOProBbIX MOWaAKax OCHOBHBLIM
PbIHKOM CYUMTAETCs TOproBas nrowaaka ¢ HanbonbLMM KONMYECTBOM CAENOK 3a
JaHHbIV nepuog,.

ONnA MHOCTPaHHbIX LIeHHbIX 6ymar 1
LeHHbIX OyMar MeXayHapoAHbIX KOM-
naHumn

Poccuiickasi Gupxka M3 4Mcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonblwnin obLWMn 00bLEM COENOK MO KONMMYECTBY LiEeHHbIX Oymar 3a nocneg-
Hue 30 (TpuauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBUM MHOPMaLMK 06 06 beMe CAENOK MO KONMMYECTBY LIEHHLIX Bymar
ucnonb3yeTcs nHgopmaums 0b obbeme caenok B AEHEXHOM BbipaxeHun. MNpu
3TOM BenUYuHbI 06 beMa COenokK B BaroTe KOTUPOBKU NepeBoasATcs B pybnu no
Kypcy baHka Poccum Ha paty onpegenennst CHA. MNpu paBeHcTBe obbema cae-
TIOK Ha pasnuyHbIX TOProBbIX NMOLWaaKkax OCHOBHBIM PbIHKOM CYMTAEeTCs TOpro-
Bas MroLagka ¢ HambonbLUNM KONIMYECTBOM CAENOK 3a AaHHbIA NepPUOoA.

Ona odbnurauun BHELWHUX 06IUraumoH-
HbIX 3aMoM Poccuinckon Peagepaumm,
AOJIrOBbIX LIeHHbIX 6ymMar MHOCTpPaH-
HbIX rOCyAapcTB, eBpoo6nuraumn MHo-
CTPaHHbIX 3MUTEHTOB, [OJITOBbIX LIeH-
HbIX 6ymMar MHOCTpPaHHbIX rocyaapcTs,
LeHHbIX OyMmar MeXxayHapoaHbIx du-
HaHCOBbIX OpraHM3auumn

BHeOUpxeBOM PbIHOK.

B cnyyae, ecnu ueHHble GymMary OOnyLleHbl K TOpram TOMbKO Ha POCCUIACKON
Gupke, TO NPU3HAHUS pbiHKA OCHOBHBLIM ByAeT TakMM ke, Kak AN POCCUNACKUX
LeHHbIX Bymar.

B cnyuae, ecnu ykasaHHble LieHHble Bymary fonyLeHbl K Topram Ha pOCCUIACKON
GvpXe, KOTOpasi NpU3HaHa aKkTUBHOW B COOTBETCTBUM C HacToswmmu [Npasu-
namu onpefieneHns CHA, B To Bpemsl, Kak OTCYTCTBYIOT iaHHblE BHEOUPXKEBOTO
pbiHKa, TO NOPSAOK NPU3HAHUS! PbIHKA OCHOBHLIM BYAET TakuM xe, kak Ansl UHO-
CTpaHHbIX LieHHbIX Gymar.
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[ns oueHkn CﬂpaBeﬂﬂMBOVI CTOMMOCTU LUEeHHbIX 6ymar MCcnonb3yrTCA MoAesni OUEHKN CTOUMMOCTU LIeHHbIX 6ymar, ans
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLEHKM CTOMMOCTU LIEHHbIX 6ymar, A58 KOTOpbIX He onpeaeneH akTUBHbIV pPbl-
HOK, a Takke Moaenn OUeHKN, No KOTopbiM onpeneneH aHarnormyHbl akTuB.

Mopaenu oueHKU CTOMMOCTU LieHHbIX Gymar, Ans KOTOpbIX onpefenseTcs akTUBHbIN GUpPXXeBOW PbIHOK (1-1 ypOBeHb)

LleHHbIe 6ymarun

Mopsapnok onpeneneHus cnpaBegsIMBoOv CTOMMOCTH

LleHHas 6ymara poccuii-
CKOro aMuTeHTa (B TOM
yucrie UHBECTULIMOHHbIe
nav poccUMUCKUX naeBbIX
MHBECTULMOHHbLIX (pOH-
AOB, UNOTe4YHble cepTu-
cdukaTbl yyacTus, aeno-
3UTapHble pacrnucku)

OnsA UeHHbIX 6ymar poCCMMCKMX 3MUTEHTOB, 3a UCKITHOYeHUEM oGnuraumm pocCUMCKUX
3MUTEHTOB.

[ns onpefeneHns cnpaBeAnynBO CTOMMOCTM UCTIONb3YHOTCS LIeHbI OCHOBHOTO pbIHKa (13 Yncna
aKTUBHbIX POCCUIACKMX BUPXK), BbiGpaHHbIe B criedytoLiem nopsiake (yobiBaHuUs npuopuTeTa):

e  LleHa 3aKpblTUSI HA MOMEHT OKOHYaHWsl TOPrOBOWM CECCUM POCCUINCKON BUPXKM Ha aaTy
onpeneneHus CYA npu ycroBuv NoaTBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECIU PACcKpPbIThl AaHHble 06 06beMe TOPros 3a AeHb
1 0GbeM TOProB He PaBEH HYMIO 1 Takas LieHa 3aKpbITWsi HE paBHa HyIH.

e  CpeAHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHMWS TOProBOW CECCMU POCCUINCKON BUpXM
Ha gaty onpegeneHus CYA,;

e ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsi TOPrOBOW CECCUUN POCCUIACKOM BUpXK Ha aaty
onpegenenns CHA npu ycnosun noATBEPXAEHNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHas Ha aaTy onpegeneHus CHA, npusHaeTcs KOPPEKTHO, ecnu oHa
Haxo4uTCsl B UHTEPBare Mexay MUHUMarbHOW 1 MakCUManbHOW LieHaMu COENOK Ha 3Ty xe aaTy
3TOM e Bupxu;

Ona obnurauum pocCUMCKUX 3IMUTEHTOB.

[ns onpepeneHus crnpaBeanuBoOiA CTOMMOCTU UCMOSb3YHTCA Criedytolime LeHbl OCHOBHOMO
pblHKa (M3 YMcna akTUBHbBIX POCCUICKMX BMpPXK), BoibpaHHble B criegytoLiem nopsiake (yobiBaHust
npuopuTeTa):

e  CcpeAHeB3BelUEHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUIACKON
Ovpxxun Ha gaty onpeaeneHus CHA;

e  pblHOYHas LeHa (2) HAa MOMEHT OKOHYaHWUsI TOProBOW CECCUM POCCUICKOW BMpXK Ha
naty onpegenennst CHA.

CnpaBeanvBasi CTOMMOCTb [OSMTOBOV LieHHOM GyMarn onpenensietcs ¢ y4eToM HaKomMIeHHoro
KYNoHHOro aoxoaa Ha aaty onpeaenexHus CYA.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LeHHOM 6ymarm NPUMEHAKTCA MoAeNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YPOBHA, 3a UCKINKYEHNUEeM cry4dad, Korga oTCyTcTBme pPblHOYHbLIX LUEH o6ycr|0|3neHo
HEeTOoprosbiM gHEM OCHOBHOIO pblHKA. B atom cny4yae Ha aaty onpeneneHus CYA nonyctmumo
Mcnonb3oBaTh LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

LleHHasa 6ymara uHo-
CTPaHHOro 3MUTEHTa U
MeXAyHapoAHo# Komna-
HuK (B TOM Yucne geno-
3uTapHas pacnucka)

[ins onpepgenexus cnpaBefnBoM CTOMMOCTU UCTNONb3YETCs LieHa 3aKpbITUS OCHOBHOTO pbiHKa
Ha aaTy onpegeneHus CHA npu ycrnosum NoATBEPXOEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITWsi NpU3HAETCA KOPPEKTHOM, ECIU PACcKpPbIThl AaHHble 06 06beMe TOPros 3a AeHb
1 0GbEM TOProB HE PaBEH HYTH0.

Ecnu Ha paty onpegeneHuss CHA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeferneHus
cnpaBeanMBoli CTOMMOCTU LiEHHOW GyMaru NpuMEHSIoTCS MOLENW OLEHKU CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHsi.

Ecnun Ha narty onpeneneHua CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, O51A onpeaeneHuna
CﬂpaBe,El,J'II/IBOVI CTOMMOCTM LieHHOM 6ymarm NPUMEHAKTCA Mo4eNin OLUEeHKM CTOMMOCTU LEeHHbIX
6ymar 2-ro YpOBHS, 32 UCKIOYEHUEM cry4vasi, Koraa OTCYTCTBUE PbIHOYHbIX LiEH 06ycn03neHo
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B aTOM criyyae Ha gaty onpefeneHuns CYA AonyctumMmo
Mcnonb3oBaThb LeHbl nocneaHero ToproBoro aHA OCHOBHOM 6I/Ip)KI/I.

Mopaenu oLeHKN CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeAenseTcsi akTMBHbIN BHEOUPKEBOW PbIHOK Mnu Ans
KOTOPbIX MMEITCH Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-ro YpOBHS (2-1 ypOBEHb)
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LleHHbIe 6ymaru

Mopspok onpeneneHns cnpaBeaIMBon CTOMMOCTU

LleHHas 6ymara poccuii-
CcKoro amMuTeHTa (3a uc-
KrnoYeHneM MHBECTULIMOH-
HbIX NaeB POCCUMCKMX Na-
€BbIX MHBECTULIMOHHbLIX
boHAOB, UNOTEYHbLIX cep-
TUPUKATOB yyacTus), go-
rneBas LeHHas 6ymara
MHOCTPaHHOIo 3MUTEHTA,
a TaKxe aKuMM MexayHa-
POAHbLIX KOMNaHUM

CnpaBepnuBasi CTOMMOCTb akLMi, 06paLlaoLmMxcs Ha POCCUNCKUX N MHOCTPaHHBIX POHAO-
BbIX OMpxax, onpeaensieTcs B COOTBETCTBAM C MOAENbIO OLEHKN, OCHOBAHHOW Ha KOPPEKTU-
poBke uctopuyeckon ueHol (mogens CAMP).

[JaHHaa KoppekTUpoBka NPUMEHSIETCS B Cryyae OTCYTCTBUSI HAGNoAaeMoii LieHbl B TeYeHre
He Gonee aecsATv paGounx aHel (aanee UCnonb3yeTcst 3 ypoBEHb OLIEHKM).

[ns uenen oueHkn cnpaBeanvMBon CTOMMOCTW UCMNOMNb3YeTCH CpaBHEHUE AUHAMMWKN JOXOL4HO-
CTM 3a onpefeneHHbI MPOMEXYTOK BPEMEHW aHanm3npyemoro pMHaHCOBOrO MHCTPYMEHTa C
OVHAMMKOW PbIHOYHBIX MHOAMKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTopa (6eH4Ymapka) akuuii
POCCUIACKNX AMUTEHTOB MCNONb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTopa (beHUYMapka) akuuii MHOCTPaHHbIX AMUTEHTOB U Aen03u-
TapHbIX PaCMMUCOK, TOPryeMbIX Ha MHOCTPaHHbLIX BUpXkax, UCMNOoMb3yeTcs MHOEKC BUPXK, Ha KO-
TOpOW onpefeneHa cnpaBeaAnvBas LieHa ypoBHS 1 nepapxum cnpaBeanvMeoi CTOMMOCTY AaH-
HOW UeHHoM BGymarn Ha aaTy, NpeALecTBYHLLY0 AaTe BO3HUKHOBEHWSI OCHOBaHWI ANs npu-
MeHeHua moaenn CAPM.

dopmyna pacyeTa cnpaBeANIMBON CTOUMOCTM Ha [aTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBegnuBasi CTOMMOCTb OZHOW LieHHOW Gymaru Ha gaTty onpefeneHust cnpaseanveoi
CTOUMOCTY;
P, — nocneaHsa onpegeneHHas cnpaseasivBasi CTOMMOCTb LiEHHOW Gymaru;
E(R) — oxxupaemasi OXOAHOCTb LieHHON Bymaru;

dopmyna pacyeTa oxuaaeMmon goxogHoctu moaenu CAPM:
E(R) = Rg+ B (R — RY),
roe:

R} — Risk-free Rate — 6espuckoBasi cTaBka [JOXOAHOCTM, NMPUBEAEHHAs K KOMUYECTBY KarneH-
[apHbIX AHEN Mexay AaTamu ee pacyeTa:
R = (R¢/365) x (T; — Ty),
roe:
Rf - 693pV|CKOBaﬂ CTaBKa AOXOAHOCTWU Ha AaTy onpeneneHnd CnpaBeﬂﬂMBOVl CTOUMOCTH;
(T, — T,) - KOMUYECTBO KaneHAapHLIX AHER Mexay yKkasaHHLIMU JaTamu.
T, — JaTta onpefeneHns crpaBeanvBoi CTOMMOCTY;
T, — NpeAblayLas aaTta onpeaeneHns crnpaseannBoil CTOMMOCTH.

[ns akuun pocCcUNCKMX 3IMUTEHTOB, TOpryeMbix Ha MockoBckoi Bupke 6e3purckoBasi cTaBka
[OXOAHOCTU — CTaBKa, onpeferieHHasi B COOTBETCTBMMU CO 3Ha4YeHWeM KpuBON GecKynoHHOW
poxogHoctu (ctaBka KB[1) rocydapCTBEHHbIX LieHHbIX Bymar Ha uHTepsane B oauH rod. B
pacyeTe UCMOoMb3YHTCSA:

e MeToAMKa pac4éTa KpMBON BeCKYNOHHOWM A4OXO4HOCTY roCyAapCTBEHHbIX obnuraumi,
onpepeneHHas MockoBckon bupxen;

e AvHamunyeckue napameTpbl G-KpvBOW MO COCTOSHUIO Ha Kaxkabl TOProBbld AeHb,
nybnukyembie Ha oduumansHoMm canTe MockoBckon BUpXK.

Ona akunmn MHOCTPaHHbIX SMUTEHTOB B Ka4yecTBe 663pVICKOBOIZ CTaBKU OOXO4HOCTWU npume-
HAKOTCA CTaBKWU, YKa3aHHbIe B rlpVIJ'IO)KeHI/II/I 4.

CraBka KB[ paccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYTTIEHUIA C TOYHOCTbIO 10 2 3HAKOB MO-
cre 3anaTol (B NPOLEHTHOM BbIPaXXEHUM).

|_|pVI OTCYTCTBUN 3HAYEHUA 6e3pVICKOBOl7I CTaBKM Ha daTy pac4yeTa, 3Ha4veHune 6e3pVICKOBOI7I
CTaBKM 3a 3TOT AE€Hb NPUHUMAETCA paBHbIM NnocregHemMy N3BeCTtHOMY.
_ Pmy

Ry = ot — 1,

Pm,

Ry, - AOXOAHOCTb PLIHOYHOTO MHAUKATOPA;
Pm,; — 3HayeHMe pbIHOYHOrO MHAMKaTOpPa Ha AaTy onpeaeneHus cnpaseaiMBon CTOUMOCTMY,

Pm, — 3HaYeHWe pbIHOYHOIO MHAMKaTOpa Ha NpeabiayLLyto AaTy onpefeneHust cnpaBeavBoi
CTOMMOCTM.

B — BeTa ko3 PULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HaYeHUIN) PbIHOYHOTO NHAMKA-
TOopa U U3MEHEHUSIM LieHbl LieHHo Bymarn. [Ana pacyeTa koaddmumeHTa B MCnonb3yrTcs
3HayeHus, onpeaerneHHble 3a nocnegHve 45 Toproebix AHEN, NpedlwecTByOLWMX JaTe onpe-
OeneHnsi cnpaBeaIMBoON CTOMMOCTH;
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BeTa K03 MUMEHT paccuuTbIBaeTCs Ha AaTy, NpeaLlecTByloLLyto AaTe onpeaerieHus cnpa-
BeAnuBol ctoumocTu. Mpu aTom gaTta pacyeta BeTa koadulmeHTa JomkHa SABNSATLCS Top-
roBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)

_ Pai _ Pmi

-1, Ry -1

- Pm;_,;
roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITVSA akTMBa Ha aary i;

Pa;_; — NpeapbiayLias LeHa 3aKkpbITUS aKTUBa;

R - AOXOAHOCTb PIHOYHOTO UHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOro MHAMKaTopa Ha aary i;

Pm;_; — npeabiayLiee 3Ha4YeHNEe PbIHOYHOIO MHAMKATOPA;

i=1...N, Toproeble AHu1, NpedLlecTBYyOLNE faTe onpedeneHns crnpaBeaiMBo CTOMMOCTH.
Mpun ncnonssoBaHun mogenn CAPM B uensx pacyeta beta koadpmumeHTa:

e Ons aKumii POCCMNCKMX AMUTEHTOB MPUMEHSIOTCS 3HayYeHus LieHbl 3akpbiTust Ha Moc-
KoBCKOW Bupxe;

e [ONs aKkuMiA MHOCTPaHHbIX IMUTEHTOB MPUMEHSATCA 3HadeHus LleHbl 3akpbiTua
OGUpKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMPoBKa YpPoBHs 1 nepapxum cnpa-
BEAJIMBON CTOMMOCTU Ha AaTy, NPEeALLEeCcTBYOLWY AaTe BO3HMKHOBEHMS OCHOBaHWUN
ans npumeHeHus mogenun CAPM.

MonyyeHHoe 3HavyeHue beTa koadduLMeHTa OKpyrnsgeTca no npasunaMm MareMaTuyeckoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.

Ons pacyeTa 4OXOOHOCTU aKTMBa U PbIHOYHOIO MHAOMKATOpa (6qumapKa), MCNONb3yKTCA 3HaA-
YeHUA UeHbl 3aKpbIiTUA U PbIHOYHOIO MHAOMKATOpPa 3a nocneaHue 45 TOProBbIX OHen, npeguie-
CTByHWOLLUMe OaTte onpeaneneHnsa cnpaBe,u,nleoﬁ CTOMMOCTW.

Ll,eHa 3aKpbITUA akTUBa Ha OaTy onpeneneHunsa CI'IpaBeLI,J'IMBOIZ CTOMMOCTU B MOOENIN He Y4un-
TbiBAeTCA.

Mpn OTCYTCTBMM LieHbl 3aKpbITUSA B KAKON-NMOO0 TOProBbI AeHb B nepunoae 45 ToproBbIX OHEN,
Ha paTty pacyeta koadduumeHTa beta, nHdopmaumna o 3HaYeHUM PbIHOYHOTO WHAMKaTopa
(6eHumapka) n 6e3prCcKOBOV CTaBKM 3@ 3TOT TOProBbIV AeHb B MOAENMN HE Y4YUThIBAETCS.

Mpy HanNWuMK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHNS PbIHOYHOTO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIv AeHb B nepuoge 45 Toproebix AHEN, HAa AaTy pacyeTa koaddumumeHTa
Beta, 3HayeHne pbIHOYHOrO MHAMKaTOpa (beHYmapka) 3a 9TOT TOProBbI AeHb NPUHMMAaEeTCs
paBHbIM NOCnegHeMY U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTcst 683 NPOMEXYTOUHbIX OKPYTIeHUIA.
Mpouve ycnosus:

C paTbl BO3HUKHOBEHMSA OCHOBaHWI Ans npumeHeHnsa mogenu CAPM o gatbl npekpalleHms
OCHOBaHuWI ana npuMmeHenunst mogenu CAPM ncnonb3yeTtcs nHdopmauusi TONbKO ToW Gupxu,
KOTOpas onpeeneHa Ha AaTy BO3HWKHOBEHUS OCHOBaHWIA Ans npuMmeHeHus mogenu CAPM.
K Takol nHdopmaumm OTHOCATCS CreayloLme 3HauYeHns:

. LeHa 3aKpbITUA;

L] 3Ha4YeHne pbIHOYHOIro NHOMKaTopa.

Ons o6nurauuiti poccUnCKUX 3IMUTEHTOB B Nopsike yObIBaHWS NpuopuTeTa:

e UeHa, paccunTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorvsm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLWUX KpUTe-
PUSIM UCXOOHbIX AaHHbLIX 2-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
€TCs LieHaM, onpeaerneHHbIM Mo NocneaHen yTBepXKAeHHON METOAUKE OLIEHKN);

e  MoAernb OLEHKU ANS LUeHHbIX Oymar, HOMVHUPOBAaHHLIX B pybrsix, B COOTBETCTBMU C
MpunoxeHvnem 3 (Mogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LiEH, B Cryyae uc-
nonb30BaHUsi HAbNAAEMbIX UCXOOHBLIX AAHHbIX.
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I'Ipm OTCYyTCTBUMN HeobXoAMMbIX OaHHbIX OIS pac4yeTa CTOMMOCTWU, cnpaBennmBasa oOLUeHKa
onpeaensaeTca Ha 3-M YPOBHE OLEHKN.

CnpaBeanveasi CTOMMOCTb JOMrOBO LIeHHON Bymaru onpegensieTcs C y4eToM HakomnieHHoro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHLUMX MH(POPMALMOHHLIX CUCTEMaxX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENsIoTCS pacyeTHbIe
LieHbl, AN Lenei onpeaeneHns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takoln noaxon UCnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOM LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauus BHeLWHUX 06-
JINrayMoOHHbIX 3aMMOB
Poccuickon ®epepauumn

DonroBas LeHHas Gymara
MHOCTpaHHbIX rocyaapcTB

EBpooGnurauus uHo-
CTpaHHOro aMUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM op-
raHusaumm

[lns onpegeneHnsa cnpaseanvBoi CTOMMOCTH, UCMONb3YOTCS Habniogaemble LieHbl akTUBHOMO
BHEGWPXKEBOTO pbIHKA, BbiGpaHHbIe B criedytoweM nopsigke (yobiBaHUS npuopuTeTa):

e LeHa, paccuntaHHas LleHosbim ueHTpom HP[ (no meTtogonorvsam, yTBepX4eHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHMEM METOLOB OLEHKU, OTBEYAOLUX KpUTe-
pUAM UCXOAHbIX AaHHbLIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (NpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepXxaeHHON MeTOAMKE OLEHKM);

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoguke «Cbonds Valuation», packpbiBae-
mas rpynnomn komnanu Cbonds Ha paty onpegenerus CHA;

e  MHAMKATUBHAs LieHa, onpegerneHHas no metoamke «Cbonds Estimation», packpbiBa-
emasi rpynnon komnanuii Cbonds Ha paTy onpegenerns CHA.

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, ANs LieHHOW Gymaru npuMeHsieTcst 3-i ypoBeHb OLLEHKM
cnpaBeavBOi CTOMMOCTY LIEHHbIX Gymar.

CnpaBeqfivBasi CTOMMOCTb AONTOBOW LieHHON Bymary onpeaensieTcs ¢ y4eToM HaKomMIeHHoro
KyMnoHHOro goxoda Ha aaty onpeaenerus CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAaX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexns cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHasi No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTTM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PaCYETHOM LieHbl B HETOPro-
BbI JEHb.

MHBeCTULMOHHbLIEe Nan
POCCUINCKUX NaeBbIX MHBE-
CTULMOHHLIX (DOHAOB,
unoTeuyHble cepTucuKaTbl
yyacTtus

[nsa onpeneneHusi cnpaBeanmBoOi CTOMMOCTU UCTONb3YeTCs pacyeTHas CTOMMOCTb MHBECTU-
LIMOHHOro nas (cepTudumkaTa y4actus), onpeaerieHHast B COOTBETCTBUM C HOPMATUBHbLIMU Npa-
BOBbLIMM aKkTamu Ha aaty onpegenerus CHA u packpblTasi / npegocTaBneHHas ynpasnstowemn
komnaHuen MN® (MNOTEeYHOro NOKPLITUS).

B crnyyae oTCyTCTBUSI pacKpbIThIX YNpaBnstoLwelt KOMNaHUen AaHHbIX O pacyeTHOW CTOMMOCTM
MHBECTULMOHHOTO nasi (cepTudmkaTa y4acTusi), NpUMEHSIETCS 3-/ YPOBEHb OLIEHKM.

LleHHas 6ymara, npuobpe-
TeHHasi Npy pa3MeLLeHnmn

LleHa npuo6peTeHus.

C paTtbl NosiBNEHMS LeH, NO3BONSALLMNX npon3BeCTn OLUEeHKY No AaHHbIM akTUBHOIo OCHOB-
HOro pbiHKa, cnpaseannBasa CTOMMOCTb onpeaendeTca B obuwem nopaake.

Mpu oTCyTCTBUM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ gatbl pasmMelleHuss MOXeT
NPUMEHSITLCA LieHa pa3MELLEHUsl, CKOPPEKTUPOBaHHasi MPOMOPLMOHaNbHO Ha M3MEHEHMWe
KntoyeBou ctaBkm baHka Poccun 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb onpeaenseTcsa B 06LeM nopsake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK N OTCYTCTBYHOT

HabnoaaemMble AaHHbIe (3-11 ypoBeHb)

LleHHbIe 6ymaru

Mopsaok onpeaeneHus cnpaBeanMBoO CTOMMOCTH
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[Jeno3uTHbIN cepTudukat

Ons onpeneneHna CﬂpaBe,D.ﬂMBOVI CTOMMOCTU NUCNONb3yeTcA MeTod onpenerneHna cnpasen-
NIMBOW CTOMMOCTMU, I'IpMHﬂTbIIZ Ona AeHeXHbIX cpencTs BO BKNagax.

O6nuraunm poccUMCKUX
3MUTEHTOB (32 UCKnlo4e-
HUeM obnurauum BHELWHNX
06nUrauMoHHbIX 3aMOB)

O6nurauun, HOMMHUPO-
BaHHble B pyonsix

Ons onpegeneHus cnpaBednuBOi CTOMMOCTM WUCMOMNb3YHOTCA CrNeaytole LeHbl B Nopsigke
ybbIBaHUS npuopuTteTa:

e leHa, paccumTaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusm, yTBepXaeHHbIM
01.12.2017 n no3gHee) C UCMONb30BaHWEM METOAOB OLEHKU, OTBEeYaloWwmux Kpute-
PUSIM UCXOOHbIX AaHHbLIX 3-r0 YpoBHs1 B cooTBeTcTBUM ¢ MCPO13 (MpuoputeT otaa-
eTcsi LeHam, onpegeneHHbIM No nocregHeln yTBepxaeHHON MeTOANKE OLEHKM);

e  UMHAEeKCHas LeHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaemasi MH(hopMaLUMOoHHO-aHanuTudeckum npogyktom RuData Price MexayHa-
POLHOM MHGOPMaLMOHHON rpynnbl « IHTepdakcy;

e MoZernb OLEHKU ANns LeHHbIX Bymar, HOMMHUPOBaHHBIX B PyOnsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoAenb OLEHKN OTHOCUTCH K TPETbEMY YPOBHIO LiEH, B Criydae uc-
nonb30BaHNa HeHabnaaemblX UCXOAHbIX AAHHBIX);

e 1CMONb3yeTcs CTOUMOCTb, OnpeaeneHHasi OLeHLLMKOM MO COCTOSIHWIO Ha AaTy He pa-
Hee 6 (LecTb) MecsaueB ao gatel onpegeneHns CHA*.

*Ucnonb3oBaHue CI'IpaBeﬂ,J'IMBOﬁ CTOMMOCTH, onpep,eneHHoPl Ha OCHOBaHMW OT4YeTa OLEH-
LLMKa, orpaHn4ymBaeTca yCcrnoBuamMu, nppumeHaembolMn B Cltyd4ae BO3HUMKHOBEHUA cobbiTuin, Be-
Aywnx K obecLieHeHNI0 akTMBa B COOTBETCTBUM C MpunoxeHuem 4.

CnpaBeqfivBasi CTOMMOCTb AOTOBOW LieHHON Bymary onpeaensieTcs ¢ y4eToM HaKomMeHHoro
KyMnoHHOro goxoda Ha aaty onpeaeneHus CHA.

B cnyyae oTCyTCTBMS yKa3aHHbIX LlEH B COOTBETCTBYHOLUMX MH(POPMALMOHHLIX CUCTEMAX B
CBSI3M C HETOProBbIM AHEM BMpX, MO UTOram TOProB Ha KOTOPLIX ONPEAENsIoTCS pacyeTHbIe
LieHbl, 411 Lenen onpeaenexHys cnpaBeanmBoii CTOMMOCTU akTMBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHasi No UToram NocregHero TOproBoro AHs. Takon Noaxo4 UCMnonb3yeTcs B OTCYTCTBUE
COObITUI, KOTOPbIE MO CYLLECTBEHHO MOBMNUATL HA 3HAYEHME PACYETHOW LIEHbI B HETOPIO-
Bbll A€Hb.

O6nurauma BHeLWHNX o6-
JINrauMoHHbLIX 3aUMOB
Poccuinckon ®egepauumn

Honrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

O6nurauus NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauuns uHo-
CTpaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOM Op-
raHusaumm

Onsi onpepeneHust cnpaBednvBOM CTOMMOCTU UCMOMb3YHOTCA CrEAyLMe LEHbl B NOPsiAKe
ybbIBaHUS npuopuTeTa:

e leHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusam, yTBep>KOeHHbIM
01.12.2017 »n nosgHee) C UCMOMb30BaHNEM METOAOB OLEHKWU, OTBeYatoLmX KpuTe-
PUSIM UCXOOHbIX AaHHBLIX 3-T0 YpoBHSA B cooTBeTCcTBUM ¢ MCPO13 (NnpropuTeT oTaa-
eTcd LeHam, onpeaerneHHbIM No NocrneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

e  VHAOEeKcHas ueHa, onpegerneHHas no metoauke «RU Data Index Price (RUDIP)», pac-
KpblBaeMasi MHdopmaLmoHHo-aHannTudeckum npogyktom RuData Price MexayHa-
poLHON MHAOPMALMOHHON rpynnbl «AHTepdakey;

e UCMONb3YeTCs CTOMMOCTb, OnpeaeneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go aatel onpeaeneHusa CHA*.

*Ncnonb3oBaHne crnpaseannBon CTOMMOCTW, OnpeferieHHONW Ha OCHOBaHUKM OTyeTa OLEH-
LKKa, orpaHn4mBaeTCcd ycnosuamMmum, npuMmeHaemMmbiMu B cliydae BO3SHUMKHOBEHUA cobbITnin, Be-
Oywunx K obecLeHeHNIo akTMBa B COOTBETCTBUM C an/IﬂO)KeHVIeM 4.

CnpaBeanueasi CTOMMOCTb JOJITOBOW LIEHHOW Bymaru onpeaensieTcs C y4eTOM HaKOMEHHOro
KyNOHHOro Aoxoda Ha aaty onpegenexua CHA.

B cny4yae oTcyTCTBMS ykasaHHbIX LEH B COOTBETCTBYHOLLMX MHPOPMALMOHHBLIX CUCTEMAX B
CBSI3/ C HETOProBbIM AHEM OMpXX, MO UTOram TOProB Ha KOTOPbIX ONpeaensTcsl pacyeTHble
LieHbl, AN Lenei onpeaenexus cnpaBeanMBoi CTOMMOCTU aKTUBOB UCMONb3yeTCs LieHa, pac-
CUMTaHHas Mo UToram NocreaHero TOproBoro AHs. Takol noaxon UCNonb3yeTcs B OTCYTCTBUE
COObITUIA, KOTOPbIE MOTIM CYLLECTBEHHO MOBMMATL Ha 3HAYEHWE PacCYETHOM LieHbl B HETOPro-
BbI J€EHb.
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LleHHble 6ymaru, ons Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLEHKM C UC-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[N oueHKN UCNonb3yeTcss CTOMMOCTb, ONpeAeneHHas Ha OCHOBaHUM OTYeTa OLleHLmMKa
Nno COCTOSIHUIO Ha AaTy He paHee 6 (LLlecTb) mecaues Ao Aatsl onpedenexdus CYA u coctas-
neHHoro He nosaHee 6 (LecTb) Mecaues 0o AaTbl onpeaerieHns cnpaBeanmBoi CTOMMOCTHU.

Mcnonb3oBaHue cnpaBeanmBoii CTOMMOCTU, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEeH-
LMKa, OrpaHNYMBAETCS YCNOBUSIMU, NPUMEHSIEMbIMU B CIly4ae BO3HWUKHOBEHUSI COBLITUN, Be-
OyWUX K 06eclieHeHNIo akTMBa B COOTBETCTBUM C MNpunoxeHuem 4.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6ymar, no KOTOpbIM onpeAerieH aHanorn4yHbIn akTMB

LleHHbIe 6ymarun

Mopsaok onpegeneHusa cnpaBeaMBoA CTOMMOCTHU

LleHHasn 6ymara siBnsi-
eTcs AONONMHUTENbHbLIM
BbINYCKOM

NSt OUEeHKN LeHHOMN 6ymarm MCcNonb3yeTcqd LeHa BbllycKka (aHaJ'IOFI/IHHOFO aKTI/IBa), Nno OTHoLUe-
HUIO K KOTOPOMY [aHHbIV BbINYCK SBSIETCA 4ONOSTHUTENbHBIM, ONpeaenieHHas, Ha aaTty onpege-
nenuna CYA, B COOTBETCTBUMN C MOAENSAMMU OLLEHKN CTOMMOCTU LIEHHbIX 6ymar, ONA KOTOpbIX onpe-
[eneH akTUBHbINA PbIHOK.

CrlpaBe,D,J'IVIBaH CTOMMOCTb onpeaendaeTca corfiacHoO 3TOMy nopAaky A0 BO3HMKHOBEHUA crnipa-
BEAIMBON CTOMMOCTU LiEHHOM 6ymarm, SABNSOLWENCS AOMNOMHUTENbHBIM BbIMYyCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuu B Hee
Apyrow ueHHon 6ymaru
(ucxopHoM LLeHHOW Oy-
marm)

[INA oueHKN LeHHon ByMarn 1cnonb3yeTcs LeHa UCXOAQHOW LieHHon Bymaru, onpeaeneHHas Ha
naty onpegenexdus CUA B coOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTU LiEHHbIX Bymar, ans
KOTOPbIX OMpeAeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLUMeHTa KoHBepTa-
umm.

Ecnun HeBO3MOXHO onpedeniTe B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTM LieHHbIX Gymar,
NS KOTOPbIX ONpeAeneH akTUBHBIV PbIHOK LIeHY MCXOAHOM LieHHOM GyMaru Ha faTty onpefeneHus
CUYA, vcnonb3syeTca crnpaBeanueBasi CTOMMOCTb MCXOOHOW LieHHOW Bymary, onpegeneHHas Ha
AaTy KOHBepTaLum, CKOPPEKTUPOBaHHas C y4eTOM Ko3ddMLUMEHTa KOHBEpTaLUK.

CnpaBeanueasi CTOUMOCTb ONpefensieTcs COorfacHo 3TOMY NMopsiaKy A0 BO3HUKHOBEHMSI cripa-
BEOJIMBON CTOMMOCTW LIeHHOW Gymarn nonyyeHHoW B pesynbTaTe KOHBEPTaLWUW B Hee ApYron
LeHHOM Bymaru (MCXOAHOW LeHHOoN Gymarn).

e OUEHOYHOW CTOMMOCTbBIO akuuii ¢ Gonbluei (MeHbLUeR) HOMUHANBHOW CTOMMOCTLIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBepTauun B HUX UCXOAHBLIX aKLWN, SBASETCH OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HAX aKLWA.

o OuUEHOYHON CTOMMOCTbLIO akLWA TOM Xe KaTeropum (Tuna) ¢ MHbIMWU nNpaBamu, NPU3HaHHbLIX B
pesynbTaTe KOHBEPTALMMN B HUX UCXOAHBIX aKLWN, ABNSETCA OLEHOYHAsh CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUUN.

e OUEHOYHOW CTOMMOCTbLHIO aKLIMIA, NPU3HaHHBLIX B pe3ynbTaTe KOHBEpTaLum Npu ApobneHnn uc-
XOOHbIX aKUUiA, ABNSETCH OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWA, AeneHHas Ha Ko-
achpuumneHT gpobnerHuns.

e OuUEeHOYHON CTOMMOCTbIO aKLMI, MPU3HaHHbIX B pe3ynbTaTe KOHBepTaLum npu KoHconuaaumm
MCXOAHbIX aKUui, ABMNSIETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUA, YMHOXEHHas
Ha KO3 PULMEHT KOHCONUaaumm.

e OLEHOYHOW CTOMMOCTbIO aKLMiA UK OBGNMraLuin HOBOrO BbiNycka, NPU3HAHHbIX B pe3ynbtaTte
KOHBEPTALMM B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIEHHBIX BGyMmar, SBNseTCs oLeHOoYHasi CTou-
MOCTb KOHBEPTUPOBaHHbIX LieHHbIX Gymar, AeneHHas Ha Konu4ecTBO akuuin (obnuraumi), B
KOTOpOE KOHBEPTUPOBAaHa ofHa KOHBepTUpyeMas LieHHasi Gymara.

e  OLEHOYHOV CTOMMOCTbIO @KL, MPU3HAHHBIX B pe3yribTaTe KOHBEPTALUM B HUX UCXOAHbBIX aK-
LW Npy peopraHusaum B oopMe CrusiHUS, SIBMSIeTCA OLEeHOYHash CTOMMOCTb KOHBEPTUPO-
BaHHbIX LieHHbIX ByMar, yMHOXeHHasi Ha ko3(hULIMEHT KOHBEPTALWM.

e OUEHOYHON CTOMMOCTbIK aKUMA BHOBb CO3[4aHHOMO B pesynbTaTte peopraHusaumm B dopme
pasgeneHna nnu BblgeneHna akumoHepHoro obLecTBa, NPU3HaHHbLIX B pe3dylibTaTe KOHBEP-
TaumMm B HUX UCXOAOHbIX aKUWW, SBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLWK,
AeneHHaa Ha KOS(de)VILI,MeHT KOHBepTauun. B Cny4yae, ecnu B pe3ynbTaTte pasgerieHna nnm
BblaeneHusl cosgaeTtcs aea unu bonee AKUMOHEPHbIX ob6uecTBa, Ha KOGdI)(bI/ILI,VIeHT KOHBeEp-
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Taunn genmtca oueHo4YHasa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKumm, YMeHbLUeHHaa nponopun-
OHalnbHO Aone nMmyulectBa peopraHM3oBaHHOIo akuMoHepHoOro obulecTsa, nepeanaHHoro ak-
LNOHEePpHOMY 06LLI,eCTBy, CO34aHHOMY B pe3ynbTaTe pa3geneHnda nnm BbigeneHusa.

e OueHOYHas CTOMMOCTb aKLuii BHOBb CO34aHHOro B pes3ynbTate peopraHM3aunn B cbopme Bbl-
aeneHna akuMoHepHOoro obuecTBa, NPU3HAHHbLIX B pe3ynbTaTe UX pacnpeneneHnd cpean ak-
LnoHepoB peopraHn3oBaHHOIo akuMoHepHOro obuecTBa, cuMtaeTca paBHOW HynO.

e OUEHOYHOI CTOMMOCTbLIO 0Gnuraumii HOBoro BbINyCKa, NpU3HaHHbLIX B pe3ynbTaTe KOHBepTa-
LMW B HUX UCXOAHbIX 0Gnmrauni npu peopraHn3aumm SMUTEHTa Taknx obnurauuin, senseTca
OUeHOYHada CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuin.

ONPEQENEHUE CMPABEQAJIMBOA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBeanueasi CTOMMOCTb LieHHbIX Bymar onpefensieTcs B cneaytoLleM nopsiake: CToMMOCTb aKTUBA, onpeaeneHHas
B COOTBETCTBMUM C MOAENSAMU OLEHKM LEHHbIX Bymar, yMHOXaeTcs Ha KonuyecTBo Oymar B nopTtdene, nonyvyeHHas BenvymHa
okpyrnsietcs 4o 2 (OByx) 3HaKkoB nocrie 3ansiTon, NoNy4YeHHoe 3HaYeHne Npyu Heo6XOAMMOCTH YMHOXAETCSt HA KypC, YCTaHOBIEH-
Hbii B MpaBunax onpeaeneHusa CYA, n Tarke okpyrnsietcs oo 2 ([Byx) 3HakoB nocrne 3ansaToun.
CnpaBeanueasi CTOMMOCTb JOMTOBLIX MHCTPYMEHTOB ONpeaensieTcsl kak Cymma CripaBefIMBOM CTOMMOCTY LeHHOM By-
Marv U HaKoMMEHHOrO KyNMOHHOro A0XoA4a, UCYMCIEHHOTO UCXOAsl U3 CTaBKWM KYMOHHOIO 40XoAa, YCTAHOBMEHHON B peLleHun o
BbIMycKe (O AOMOMHUTENbHOM BbIMYCKE) UMW NPOCTNEKTE SMUCCUOHHBIX LIeHHbIX Bymar.
CymMMma HakomnmeHHOro KynoHHoro foxoaa ans oénuraumin BHeLWHUX obnmraumMoHHbIX 3aimMoB Poccuiickon depepauum,
OOMroBbIX LIEHHbIX OyMar MHOCTPaHHbIX FOCYAapCTB, eBpoobnuraumii UHOCTPaHHbLIX AMUTEHTOB, LEHHbIX Bymar MexayHapoaHbIX
(bUHaAHCOBbLIX OpraHM3aLmMin onpeaensieTcsl B CNeayoLweM nopsiake: CyMmMa HakonmeHHOro KynoHHOro JOX04a, paccynTaHHas uc-
X0[s U3 CTaBKM KyMOHHOMO 40X0A4a, OKpyrnsieTcs Ao 12 (aBeHaauaTy) 3HaKoB Nocrne 3ansaTon U YMHOXaeTCsi Ha Konm4ecTBo Gymar
B nopTdere, nocne 4Yero nonyyYyeHHasi BenuuuHa okpyrnsietcs Ao 2 (Osyx) 3HakoB nocne 3ansTon, Npyu HeobXoAMMOCTH YMHOXa-
€TCsl Ha Kypc, ycTaHoBneHHbIN B [NpaBunax onpeaenexHusa CHA, n okpyrnsietcs 4o 2 (AByX) 3HaKOB nocne 3ansTomn.
CnpaBegnueasi CTOMMOCTb AONIOBbIX LeHHbIX Bymar npusHaeTcs paBHon 0 (Homb), B cnyyae HacTynneHvs gatbl non-
HOro noralleHnsi HoMyHana B COOTBETCTBMM C YCIIOBUSIMU BbiMNycka LieHHbIX Bymar - ¢ gatbl oTpaXeHust B oebutopckoi 3agon-
YKEHHOCTU CyMMbl HOMMHana K NoflyYyeHuio A0 AaThbl MOIHOIO NoralleHns HoOMUHana B COOTBETCTBUM C YCIOBUSIMU BbiNycKa LieH-
HbIX Oymar.
CnpaBeanueasi CTOMMOCTb LIEHHbLIX ByMar, CTOMMOCTb KOTOPbIX ONpeaensieTcsl OLEHLLUKOM, MPY HanNnyYnmM npu3Hakos
obecueHeHus, onpegensieTcs B COOTBETCTBUU C NpunoxeHnem 4 B yactu TpeboBaHUI Kk OTYETY OLeHLLMKA.
CnpaBeanueasi CTOUMOCTb 06nmraLmin npyM BOZHUKHOBEHMU NPU3HAKOB 06eCLiEHEHUSI 1 OTCYTCTBUN LLEH NEPBOTO U LIEHbI
HP[ Ha paTy onpegeneHus cnpaBeanMBoy CTOMMOCTU paccyMTbiBaeTCA N0 OAHOMY M3 METOA0B KOPPEKTUPOBKY CNpaBeanMBon
CTOUMOCTM, yKka3aHHOMY B [NpunoxeHun 4.
Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHn0, yka3aH B MpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOWN CTOMMOCTM MO COENKAM C LIEHHbIMU BYMATAMMU, 3AKIIOYEHHbBIM HA
YCNOBUU T+ (NPU HECOBNAOEHUM JATbI MOCTABKWU LIEHHbLIX BYMAT, ONPEAQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIOYEHMA OTOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBeanveasi CTOMMOCTb 3a0/HKEHHOCTI MO CAeNnkKam C LeHHbIMU Bymaramu, 3akmnoyeHHbIM Ha ycnoBusix T+, onpe-
JensieTcs B pa3mepe pasHuLbl MexXay CnpaBeanvmBoi CTOMMOCTLIO LieHHOM Gymaru B BantoTe pacyeTta CHA, siensoLencs npea-
MEeTOM COENKM U CYMMOW cAEenKM B BantoTe cAenku, npuBeaeHHon Kk Bantote pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, caernka Nnpu3HaeTcsl B COCTaBe akTMBOB (Aebutopckasi 3a40/PKEHHOCTb) Y NMOKyna-
Tensa/B coctaBe 0653aTeNnbCTB (KPeaUTOPCKas 3a40MKEHHOCTb) Y MpoAaBua, OTpuuaTenbHOM pasHuubl - B COCTaBe 00s3a-
TenbcTB (KpeamMTopckasi 3a0JKEHHOCTb) Yy MOKynaTens/B cCOCTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Y NpoaaBsLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTMPYETCS B Cllydae BO3HMKHOBEHMWS COObLITUIA, NPUBOASALLMX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmncok obLwmx codbITUIA, NPUBOAALLMX K 06ecLeHeHNI0, yka3aH B MNpunoxexHum 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW MO COENKAM C BA:I1IOTOI7I, 3AKITHOYEHHbIM HA YCJIOBUW T+
(MPU HECOBNALOEHUU OATbI MOCTABKU BAINIOTbI, ONPEAENNIEHHOU YCITOBUAMU JIOTOBOPA C IATOU 3AKNIO-
YEHUA OOrOBOPA MO NOKYNKE/MPOOAXE BAJIOTbI)

CnpaBefnvBas CTOMMOCTb 3a[J0MKEHHOCTY MO cenkaM C BaslloTOM, 3aKMiYeHHbIM Ha ycroBusax T+, onpefensietcs B
pa3mepe pasHuLibl MeXIy TeKyLLel cnpaBeAn1BOii CTOMMOCTbLIO BastoThl B BantoTe pacdeta CHA 1 CTOMMOCTbI0 BantoThl, 3aduk-
CMPOBaHHOW B JOrOBOPE Ha AaTy UCMOMHEHWs! CAeNKW, NPUBEAEHHON K BantoTe pacyeta CYA.

B cnyyae nonoxwTenbHoW pasHuLbl, CAEMNKa NpU3HaeTcs B COCTaBe akTMBOB (AeBuTopckasi 3aA0MmKeHHOCTb) Y MoKyna-
Tens/ B cocTaBe 0653aTenbCTB (KpeAMTOpCKas 3a[l0MMKEeHHOCTb) Y NMpofaBLa, oTpuuaTensHOW pasHuulbl - B cocTaBe 06si3a-
TenbCTB (KpeauTopckasi 3a[l0MKEeHHOCTb) Y MOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3af0IKEHHOCTb) Y NpoAaBLa.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20



CnpaBeanueasi CTOMUMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHUS cOObITUIA, NPpMBOASALLNX K 06ECLIEHEHMIO, B COOT-
BeTCTBUM C [punoxeHvem 4.
Cnncok obLwmx cobbITUI, NPUBOASLLKX K 06ecueHeHuno, yka3aH B MpunoxeHun 4.

ONPEAENEHWUE CMPABEANNBOW CTOUMMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM YMCTe Ha TPaH3UTHbLIX, BaOTHbLIX CYeTax, OTKPbITbIX
Ha ynpaenstoLyto koMmnaxuto [1.Y. MU onpeaenseTcs B cyMMe ocTaTka Ha cYeTax, OTKPbITbIX Ha yrpaBnstoLLyto komnanuo [.Y.
M.

CnpaBeanveasi CTOUMOCTb OMpeAensieTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CMpPaBeannBoi CTOMMOCTU Npu
BO3HMKHOBEHMM COObITUSA, BeayLlero k obecueHeHuto (Mpunoxernne 4).
Cnucok obLux cobbITvi, NPUBOASALLMX K 06ecueHeHno, yka3aH B MpunoxeHum 4.

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

CTOMMOCTb aKTVBOB M BENM4MHa 06A3aTenbCTB, BbIpaXXeHHas B BantoTe, OTNIMYHOW OT BanioThl pacyeta CHA, npuHu-
maeTcs B pacyeT CYA B BantoTe onpegeneHusi CHA no 6upxesomy kypcy 3akpbitust (TOD) NMAO «MockoBckasi bupxxa» Ha aaTy
onpegenexHns nx cnpaseannBoi CTOMMOCTH (danee gata —T).

Ecnu 6upxesoin kypc 3akpbiTvs (TOD) NMAO MockoBckasi Bupxxa Ha aaty T oTCyTCTBYET, TO A4S paCYETOB UCMONb3Y-
eTcs Kypc LleHTpanbHoro BaHka Poccuiickon ®egepauum.

B cnyyae ecnu LleHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KYpC MHOCTPAHHOW BartoTbl, B KOTO-
poWi BblpaxkeHa CTOMMOCTb akTUBOB (065s13aTenbCTB), K BantoTe onpeaeneHust CHA B cootBetcteum ¢ Mpasunavu OY MA®, nen-
cTBYIOWMUMM Ha AaTy onpegenenns CHA, To Cnonb3yeTcs COOTHOLLEHNE MexAy KYPCOM MHOCTPaHHOM BanoThl 1 BanoTon onpe-
aenexua CHA B cootBeTcTBUM ¢ MNMpasunamu Y MNUO, agencteytowmmm Ha gaty onpegeneHuns CHA, onpegensemoe Ha OCHOBe
CMOT Kypca 3TUX BaskoT MO OTHOLLEHUO K amepukaHckomy gonnapy (USD), yctaHoeneHHoro Intercontinental Exchange (ICE)
(Kkpocc-Kypc MHOCTpaHHOW BamntoThl, onpeaeneHHon yepes amepukaHckui gonnap (USD)).

ONPEOENEHWUE CMPABEANNBOW CTOMMOCTW OEHEXHbLIX CPEACTB BO BKITALAX

Pa3melleHne aeHexHbIX cpeacTB No AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nT) MOXET OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepaumm, Tak U B MHOCTPaHHbLIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHoAaTenbcTBa Poccuiickon
depepayun.
CnpaBeanueasi CTOMMOCTb pa3MeLLEeHHOro Aeno3unTa 4o HacTyNIIeHNsl Cpoka ero NosiHOro noratleHusi, yCTaHOBITEHHOIo
[OroBOpOM, onpefensieTcs B criedytoLem nopsake:
o B CyMMe OcTaTka [eno3uTa, yBENMYEHHON Ha CYMMY MPOLIEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaeneHust cnpaBeanvBomn
CTOMMOCTU MO CTaBke, NPeAYyCMOTPEHHON JOFOBOPOM, €CIU CPOK NoralleHns Aenos3uTa - «40 BocTpeboBaHus»;

e Ecnu cpok noraweHusi geno3unta He 6onee 1 (ogHOro) roga, v cTaBka Nno Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpegenexH1s cnpaBeanMBon CTOMMOCTU, CnpaBeanieasl CTOMMOCTb Aeno3nTa NpU3HaeTCcs paBHOM OCTaTKy OEeHEXHbIX
CpencTB BO BKMNaAe, YBENMUYEHHbIX Ha CYMMY NPOLEHTOB, paccYMTaHHbIX Ha AaTy ONpeaeneHus cnpaBeanmBoi CTOUMO-
CTW MO CTaBKe, NPeAYCMOTPEHHON AOrOBOPOM. Ecnv cTaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOW, TO MPUMEHSETCS
MeTo NPUBEAEHHOM CTOMMOCTU ByayLLMX EeHEXHbIX MOTOKOB.

e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanveBasi CTOMMOCTb Aeno3vTa onpefensercs no
MeToAy NPVBELAEHHON CTOMMOCTUN JEHEXHbIX NOTOKOB.

B cnyyae BHeCEHMs1 USMEHEHWIH B YCIOBUS ONpeaeneHnst cpoka AoroBopa MakcUMarnbHbIi CPOK onpeaenseTcs B COoT-
BETCTBUM C USMEHEHHLIM CPOKOM [Erno3uTa, AeNCTBYIOLLMM Ha AaTy onpeaesieH sl CrpaBeanBoi CTOMMOCTH, MPUYEM Hakonse-
HVe CpoKa BKaga He NPoUCXOAMT.

CnpaBegsiMBasi CTOMMOCTb AEN03VTOB ONPeAEnseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeasSIvBOi CTOM-
MOCTM NpU BO3HUKHOBEHWM COBbITUSA, BeayLero k obecuieHeHuto (Mpunoxexue 4).

Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MNpunoxeHun 4.

METOA NPUBEAEHHOW CTOMMOCTM BYAYLMUX AEHEXHbLIX NMOTOKOB

anIBeD,eHHaFl CTOMMOCTb OEHEXHbIX MOTOKOB pacCynTbiBaeTcA no q)opmyne:

N
n

- e (1+V)D”/365
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roe:
PV — cnpaBeanueas (npvBeneHHas) CTOMMOCTb akTuBa (0683aTenbeTBa);
N - KONMYECTBO AEHEXHbIX NMOTOKOB 4O AaThbl MoralleHusl akTvBa (00si3aTenbcTBa), HauMHas ¢ AaTbl onpeaeneHuns
CUA;

" - cyMMa N-oro [€HEeXHOro NoToka (NPOLEeHTbI U OCHOBHasi CymMMa);

N - NOPSAKOBLI HOMEP AEHEXHOro NoToka, HauyuHas ¢ AaTbl onpeaenexHus CUA,;

" - KONMWMYECTBO AHel OoT AaTthl onpeaeneHna CHA ao oathl N-0ro AeHEXHOro NoToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLeHTax roaoBbIX, onpeaefnieHHaa B COOTBETCTBMM C HACTOALLMMHU I'IpaanaMM.

Mopsapok onpeaeneHns N KOPPEKTUPOBKU JEHEXKHbIX NOTOKOB

[eHexxHble MOTOKK, BKIOYasa NPOLIEHTHbIN 40X04, PACCHUTLIBAOTCA B COOTBETCTBUM C YCIOBUSIMIW 0roBOpa, 4aTon ae-
HEXHOro NnoToKa CYUTaeTCA oxungaemasa aata, B KOTOPYH MNiaHnpyeTcda NocTtynfieHne OeHeXHbIX CpeacTB, COOTBETCTBYHOLWanA
AaTte OKOH4YaHWUA N-0ro nepuoaa (38 NCKN4YeHnem cry4vyaeB JOCPOYHOIo noraleHnsa OCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX NOTOKOB pacCYUTbIBAOTCA C y4ETOM Kanutanunsauunm npoueHTHbIX 40X0O0B, €Cli 3TO npenycMoT-
PEeHOo ycrnoBmamMK goroeopa.

padvk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B CIyYae:

. BHECEHUSA U3MEHEHUN B AOroBOp (B TOM YucCrie B YaCTu U3MEHEHNS CTaBKM NO LOroBOpY, Cpoka OEeWCTBMS OOroBopa,
nepnoan4yHoOCTU U CPOKOB BbiMNaTbl NPOLEHTHbIX LI,OXO,E[OB),
. N3MEeHeHUA CyMMbl OCHOBHOIO fgoJra (I'IOI'IOJ'IHeHVIH, YaCTU4YHOro 40CpPOYHOro noraweHma oCHOBHOro gorsra, eciii OHO He

ObIno yyTeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaerieHus CTaBkM AUCKOHTUPOBaHUSA

CraBka OVCKOHTUPOBAHWS onpeaenseTcs No COCTOSHUIO Ha Kaxayto AaTy onpeaeneHuns cnpaBseasimBon CTOUMOCTU.
CraBka ONCKOHTUPOBaHUA paBHa:

e CraBke, npegycMOTPEHHOW JOrOBOPOM, €Criv AaHHas CTaBka COOTBETCTBYET PbIHOYHOM.

CrtaBka npusHaeTCcs pbIHOYHOW, €CN AENO3UTHLIN BKIa4 pasMelleH B 6aHKe, KOTOpbI BXoAUT B [lepeyeHb CUCTEMHO
3HAYMMbIX KPEAUTHbIX OpraHunsauuin, YTBEPXKAEHHbIN BaHkom Poccuy Ha OCHOBaHWM METOAUKW, YCTaHOBFIEHHOW YKasaHMeMm
BaHka Poccum ot 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnst CUCTEMHO 3HAYUMbIX KpeOUTHBIX OpraHnusauminy, n onyonu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cOCTOSIHMIO Ha AaTy NepBOHAYanbHOIro NPU3HaHUS.

e CpeaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnunkoBaHHom BaHkoM Poccumn Ha gaTy onpegeneHvs cnpaBeanvMBon CTo-
MMOCTM Jeno3unTa, ecnv NpoLeHTHas cTaBka, NpeaycMOoTpeHHasi 4OroBOPOM, OTIIMYHA OT PbIHOYHON. Moa onybnukoBaHHoN baH-
KoM Poccun cpegHeB3BeLLEHHOW NPOLEHTHON CTaBKOW MoApa3yMeEBAETCSA CTaBka, pa3MeLLeHHasi Mo agpecy B ceTu VIHTepHerT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaLmm o NPoLEHTHbIX CTaBKax Mo AenosuTam (Bknagam), pasMeLleH-
HbiM B 30-TM kpynHenwnx 6aHkax Poccuiickon ®enepaummn 3a Mecsl, Hanbonee 6nNnskvin kK Aate onpeneneHns cnpaBeanivBomn
CTOMMOCTM, B BasnioTe, COOTBETCTBYHLLEN BantoTe AENO3UTA, HA CPOK, CONMOCTaBUMbIA C OXXMAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosura.

Ecnu cpeaHeB3BelLeHHas NpOLEHTHas cTaBka, packpbiTas Ha caiTe BaHka Poccun, paccunTaHa paHee, Yem 3a MecsL
[0 OaThl onpeaeneHns cnpaBeanmBoil CTOMMOCTU, AN onpeaeneHns s3HadyeHns Habnoaaemol pbIHOYHOWM CTaBKU NPUMEHSeTCS
CreayoLmii Noaxoa:

. KntoyeBasi ctaBka baHka Poccun, aencteoBaBLlasi Ha NocNegHUn pa6oqm71 OeHb Mecsdua, 3a KOTOprIZ onpeneneHa
CcpeaHeB3BeLLleHHada npoLueHTHaa ctaBka, CpaBHMBAETCA C KntoveBon ctaBkon baHka Poccun, ,D,eIZCTBy}OLLl,eIZ Ha aaty
onpegeneHns cnpasennnBon CTOMMOCTY;

. ecnu KnoyeBas ctaBka baHka Poccun He nsmeHunacb 4O MOMEHTa onpeaeneHns cnpaseasiMBon CTOMMOCTH, B Ka-
yecTBe prHO‘-IHOVI CTaBKUM NpUMeHAEeTCA NocneaHAa packpblTad cpeaHeB3BeLUeHHaA CTaBKa,

° ecnu kntovesasa ctaBka baHka Poccumn namenunacb O MOMEHTa onpeaeneHusa cnpaseanmBon CTOMMOCTH, B Kaye-
CTBE PbIHOYHOW CTaBKM MPUMEHSIETCA NOCeHAS packpbiTasg cpefHeB3BeLLeHHas CTaBka, CKOPPEeKTUpPOBaHHas npo-
nopumoHanbHO NUSMEHEHUIO kntoveBon ctaBkn baHka Poccun. T.e. 3HaueHne prHO‘-IHOVI CTaBKM N3MEHSAETCS B TOM Xe
NPOoMNopLnN, B KAKOW M3MEHUNach Kniovesas cTaBka.
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ONEPAUNOHHAA NEBUTOPCKAA 3AOOMKEHHOCTb

Mpu3HaHWe 4ebuTopcKoi 3a40MKEHHOCTU ONEePaLMOHHON OCYLLECTBNAETCS Ha OCHOBaHWM YCMOBUIA NOralleHns n Jo-
NyCTUMbIX CPOKOB NPOCPOYKM NCNONHEHNSA 0653aTenbCTB KOHTPareHToB, YCTAHOBIIEHHbIX MO KaXaoMy Buay Aebutopckown 3agon-
)KEHHOCTU B COOTBETCTBYIOLLMX NPUIOXEHUsX HacToswmx MNpasun onpegenennsa CHA. OTcyTcTBUE ykasaHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3a40MKEeHHOCTN onepaLMoHHON O3HaYaeT, YTO Takas 3a40IMKEHHOCTb He MOXeT ObiTb KBannduumpo-
BaHa, KaK onepawuMoHHas.

[ebutopckasa 3ag0mKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH WU HECKOMbKO NPU3HAKoB 0becLeHeHns], yka3aHHbIX B
MpunoxeHun 4, KpoMe AONYCTUMON MPOCPOYKN 06S3aTENLCTB B pamMKax OnepaLMoHHOro LUMKNa, He MOXeT OblTb MpU3HaHa one-
paunoHHON.

[ebutopckasn 3ag0MKeHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HeBO3BpaTa He MOXET ObITb MPU3HaHa onepaLyoHHON
(HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKW NOralleHnsl Takow 3a40MKEHHOCTH).

YnpaBnsitowas KomnaHvst 4ormkHa NpoBOAMTb aHanu3 ypoBHS pycka no AebuTopcKon 3afomKeHHOCTH, KoTopasi paHee
6bina KkBanMguuMpoBaHa onepaumMoHHON, 1 MO MHON A4eBUTOPCKON 3aA0MKEHHOCTH, MPU3HAHNE KOTOPOW OCYLLEECTBSETCS.

AHanus ypoBHS pucka NpoBOANTCS:

e Ha Kaxagylo OTYeTHyto AaTy, yctaHoBrneHHyto NMpasunamu onpegenexHnsa CHA MNMNS;
e  Mpu NepBoHayvanbHOM NpU3HaHUKM AeOUTOPCKON 3a40MKEHHOCTH;
e  Ha MOMEHT nepexofa AebGUTOPCKON 3aJ0IMKEHHOCTM N3 CTaTyca «OMnepaLyoHHONY B CTATYC «MPOCPOYEHHOMY.

[ns uenen npoBedeHus aHanusa, Ynpasnsiowas KOMMNaHusi UCNomnb3yeT AOCTYMHY el 060CHOBaHHYI0 1 noaTeep-
Xpgaemyto nHdopmaumio.

B npouecce aHanu3a Ynpasnsiowas KomMmnaHusi onpegensieT:

® BO3MOXHOCTb kBanudvkaumm 4ebuTopckon 3agormKkeHHOCTU B Ka4eCcTBe OnepaLnoHHON, NpU3HaHne KOTOpOK OcyLLecTB-
nsieTcs BnepBble;
* He0OXOAMMOCTb M3MEHEHMs NoAXoAa K y4eTy 4eBUTOpCKon 3a40MKEHHOCTH, paHee NPU3HaHHOWM OnepaLyoHHON.

Bonee nogpobHo nHdopmaumsa o KpuTepuax Ksanmdurkaumm pasHbix BUAOB AeOUTOPCKON 3a40MKEHHOCTM Kak onepa-
LIMOHHOM paccMOoTpeHa B COOTBETCTBYHOLMX pasgenax HacToswmx MNpasun onpegenexust CHA.

B TeuyeHune Bcero cpoka ksanudukaumm AeGUTOPCKON 3a40/MKEHHOCTU Kak OnepaLMoHHOW, ee crpaBegnuBas CTou-
MOCTb ONpeaenseTcs B HOMMHANbHOW BENWYMHE Ha AaTy onpeaeneHns crnpaseanuBoii CTOMMOCTU B OTCYTCTBME UHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEOENEHUSA CMPABEANMBOW CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBeanvBasi CTOMMOCTb KpeAUTOPCKOW 3a40SKEHHOCTM onpeaensieTcs B pa3Mepe ee ocTaTka Ha gaTy onpegene-
Hus CHYA. He guckoHTupyeTcs.

CnpaBegnveasi CTOMMOCTb 0683aTeNbCTB MO BbiNaTe BO3HarpaXaeHun 1 pacxogos, CBSA3aHHbIX C JOBEPUTENbHBLIM
ynpasreHneM, NpusHaeTcs B CymMMe, He MpeBblLatoLLe npeaensHoO oNyCTUMBIN pa3Mep BO3HArpaxaeHu Ha gaTty npusHaHus
B cooTtBeTcTBUM C [MpaBunamu Y NMUD, a Takke B Cymme, He npeBbilLatoLLen chopMMpoBaHHbIN pe3epB Ha NpuU3HaHUs COOT-
BETCTBYIOLLEr0 BO3HArpaxaeHus (B crnyvyae popMmMpoBaHns Takoro pesepsa)

B cnyyae, ecnu B pacdet CHA lMN® BktoueH pe3epB Ha BbIMMaTy BO3HArpPaXXAeHUN, annpoKCMMaums BEMUYMH, Nog
KOTOpble NpoucxoanT opMupoBaHmne pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 0653aTenbCTB OnpeaenseTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEPXAato-
LLMX OKa3aHHbIe ycryru (annpokcuMaums He NpUMeHsieTcs):

- pacxofpl No 06CnyXrMBaHWUO 6aHKOBCKNX CHETOB (BKIHOYAs BamtOTHbIA KOHTPOMb);
- pacxoppl No onnare ycryr opraH1M3auuin Mo COBEPLUEHWIO CAEMNOK 1 0BCNYXMBaHWIO CHETOB B TaKUX OpraHn3auusx;
- pacxogpl TPETbUX NULL, ONnayvMBaemMble B COOTBETCTBUM C JOTOBOPOM 06 OKasaHum ycnyr cneumanm3vpoBaHHOro Aeno3vTapusi.

NOPAOOK ONPEAENEHUSA CNPABEANMBOW CTOMMOCTU AEBUTOPCKOM 3AAOMKEHHOCTU NO BbLINNATE AK-
BUAEHOOB U JOXOOA NO LUEHHBbIM BYMAIrAM

[ebuTtopckas 3ad0MmKeHHOCTb NO BbiNfaTe AVBUAEHOOB MO akUMsaM, AoXo4a Mo Aeno3uTapHbIM pacnuckam, nasm nae-
BbIX VHBECTULMOHHBLIX (POHO0B U NasiM (aKumii) MHOCTPAHHBIX MHBECTULMOHHBLIX (DOHAOB MPU3HAETCA OnepaLyoHHO|, B OTCYT-
CTBUE MPU3HAKOB 0GeCLEeHeHs:
e B TeYeHue 25 pabounx gHen ¢ gatbl NPU3HaHWSA 0eGUTOPCKON 3a40/MKEHHOCT POCCUMCKNX AMUTEHTOB;
e B TeuyeHue 45 pabounx AHeNn ¢ AaTthl NPU3HAHWUA AeBUTOPCKOM 3a40/MKEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB, a
Takke MexayHapoaHbIX KopriopaLuii.
OueHka crnpaBeanvBoi CTOMMOCTU AeBUTOPCKOM 3a40KEHHOCTM MO BbiNnaTte AMBUAEHOOB MO akuusaM, goxoda Mo
[Aeno3nTapHbIM pacnuckam, nasm naesblX MHBECTULMOHHBLIX POHAOB M NasiM (aKUMi1) MHOCTPAHHBLIX UHBECTULMOHHBLIX (POHOOB
onpenenseTcsa B TeYeHUe BCEro Cpoka KBanugukaLum Takon 3agomKeHHOCTU KakK onepaLyoHHOM ucxoas ua:

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20



KONM4ecTBa akUuii/aenosnTapHbIX Pacrnmcok, Naes Nnaesoro MHBECTULMOHHOTO dhoHAa UMW Naes (akuuii) MHOCTPaHHOIo
MHBECTULMOHHOTO (hoHAAa COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe gerno MU Ha gaty, Ha KoTopyto onpeaens-
0TCS NUA, MMetoLLMe NpaBo Ha nonyyeHve avenaeHaa (ooxoaa) M oGbsABNEHHOrO pasmepa AvBuaeHaa (qoxoda), npuxoasiue-
rocsl Ha OZHY aKUMIo (Oeno3nTapHyo pacrmcky, nai naeBoro MHBECTULMOHHOTO (DOHAA UIW Nai (aKUM) MHOCTPaHHOTO MHBECTM-
LIMOHHOro ()OHAA) COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BLIYETOM Haroros U cGopoB, eCnv 3T0 NPUMEHUMO.

B cnyyae otcyTcTBUS odhuumanbHom MHopMaumMm 0 pasMepe Hanora Ha A0XOAbl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOAJIEXALLEro YAEPXKAHNIO, NPUMEHSIETCA MakCMarnbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakTy no-
CTYNNEHUs Taknx 4OX040B/auBMAEHO0B Ha GaHKOBCkMe cyeTa YnpaensioLwen komnanum [.Y. MO B paaMmepe, BKOYaOLWEM B
cebs cymmy Hanora, YnpaensoLlasi KOMnaHus AoHavuncnsaeT 4ebnTopckyro 3a40mMKEHHOCTb Ha CyMMYy Harora.

Mo ncTeyeHun cpoka kBanudukaumm 0ebGUTOPCKON 3a40MKEHHOCTU Kak onepauMoHHOW, cnpaBeanvBasi CTOMMOCTb
onpegenseTcs B COOTBETCTBUM ¢ [NpunoxeHvem 4.

Cnuncok o6LWmnxX cobbITUiM, NPUBOAALLMX K 06ecLeHeHMIo, yka3aH B MpunoxeHun 4.

ONPEQENEHUE CMPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTMW MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4HOMY/MONMHOMY MOrALLEHUIO SMUTEHTOM OCHOBHOIO AOJIIA NO AOJIrOBbIM LIEH-
HbIM BYMAIAM

D,e6l4TOpCKaﬂ 3a40J1KEeHHOCTb NpU3HaeTCcA OﬂepaLlMOHHOVI, B OTCYTCTBME NPU3HAKOB obecLeHeHus:

L] B TeueHne 7 pa6oqu OHen ¢ gaTbl NPU3HaHUA ,D,e6MTOpCKOI;1 3a40JTKEeHHOCTU pOCCMI;ICKI/IX SMUTEHTOB, BKINo4asa 3a4011-
KEHHOCTb AMUTEHTOB — MEXAYHAPOAHbIX KOprnopawuui;
. B TeuyeHne 10 pa60w|x OHen ¢ gaTbl NpU3HaHUs ,D,eﬁVITOpCKOVI 3a00JIKEHHOCTU MHOCTPAaHHbIX SMUTEHTOB.

CnpaBegnMBasi CTOMMOCTb AeGUTOPCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KYMOHHOMY) [oXo4y MO OOJSITOBLIM LiEH-
HbIM Gymaram B TeYeHVe BCEro cpoka NpusHaHusi 4eGUTOPCKOM 3a40MMKEHHOCTM ONepaLnoHHO onpeaensieTcs B pasmepe, onpe-
[AeneHHOM Ha JaTy HacTynfeHUs Cpoka UCMOMHEHUst COOTBETCTBYoLWEro o6a3atenbCTBa (4aty UcTedyeHus KyrnoHHoro nepuoaa)
B COOTBETCTBMU C YCIOBUSIMU BhIMyCKa LIeHHOWM Bymaru, U Ucxoas U3 KONmMYecTBa LieHHbIX ByMar Ha AaTy HacTynneHusl ykasaH-
HOro cpokKa.

OueHka cnpaBefnuBoOi CTOMMOCTU AEGUTOPCKON 3a[0MKEHHOCTU MO YaCTUYHOMY/MIOSTHOMY MOralleHU0 3MUTEHTOM
OCHOBHOIO A40JIra Mo 4ONroBbIM LeHHbIM Bymaram B TeyeHue BCero cpoka npuaHaHus 4eGUTOPCKON 3a40MMKEHHOCTH onepaLmoH-
HoOW onpepenseTcs B pasmepe, onpeaeneHHoOM Ha AaTy HacTyNfeHUs Cpoka UCMOMHEeHUst COOTBETCTBYIOLLEro 06s3aTeNbcTBa B
COOTBETCTBUU C YCITOBUSIMU BbIMNycka LIEHHOW ByMaru, 1 UCXOAs U3 KONMYecTBa LieHHbIX ByMar Ha [aTy HacTynieHus yKa3aHHOro
cpoka.

Mo ucTeYeHUM cpoka kBanudukaumuu OeGUTOPCKOM 3aJ0SKEHHOCTM KakK OnepalMoHHON, cripaBeasivBasi CTOMMOCTb
onpepensieTcs B COOTBETCTBUM C [MpunoxeHuem 4.
Cnncok o6Lwmx cobbITUi, NpuBoAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQJIMBOMA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY Aoxony
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTopckas 3a40/MKeHHOCTb MO NMPOLEHTHOMY A0X04Y MO AeHEXHbLIM CPeACTBaM Ha cHeTax ynpasnsioLen KoMnaHmm
0.Y. NMN® kBanuduumpyeTcs kKak onepauuoHHasi, B criydyae OTCYTCTBUSI MPU3HAKOB OGECLEHeHVs C JaTbl NPU3HaHWs Ao AaTbl
BbINJiaTbl NPOLEHTOB BKIIOYMTENBHO B COOTBETCTBIM C JOTOBOPOM/COrNalLEHNEM.

CnpaBeanvBasi CTOMMOCTb AeGUTOPCKONM 3a40MKEHHOCTU NO NPOLIEHTHOMY A0X04Y N0 AeHEXHbLIM CpeacTBaM Ha cye-
Tax ynpasnsowen komnandum [.Y. MAD onpegensieTcs B CyMMe HAYUCIIEHHBIX COMMACHO YCIOBUAM AOroBOpa/cornalleHus npo-
LIEHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Criyyae, eCriv YCIIoBUSt HaUMCIeHUsi NPOLIEHTOB NO3BOMSAT HAAEXKHO U JOCTOBEPHO
paccuuTaTh UX pasmep Ha AaTy onpegerneHus CHA.

Mo ucteyeHUn cpoka KBanurkaLmMm 4eGUTOPCKON 3a40MKEHHOCTM Kak OnepaLyoHHON, a Takke B Clyyae BbISIBMEHNS
MHbIX COBbLITUIA, NPMBOAALLMX K 0BeCLieHeHMIo, crpaBeasivBas CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM ¢ [punoxeHuem 4.

Cncok o6LLMx cobbITUIA, NPUBOASALLMX K 06ecLeHeHuto, ykasaH B MpunoxeHun 4.

ONPEQENEHUE CMPABEQJIMBOA CTOUMMOCTU OEBUTOPCKOW 3A0OMKEHHOCTM MO AEHEXHbLIM CPELCTBAM,
HAXOOALWMMCA Y NPO®ECCUOHAIIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT

[ebutopckasa 3a40MmMKEHHOCTb MO AEHEXHbIM CPeACTBaM, HAaXOAALWMXCS Yy NMPOMECCUMOHanNbHbIX YYaCTHUKOB PbiHKa
LeHHbIX Bymar, kBanuguumupyeTcs kak onepaunoHHasi, B criydae OTCYTCTBUS NPU3HAKoB obecleHeHns, a Takke He bonee 3 pa-
6ounx gHen ¢ gathl, Korga ynpasnsiolas KOMNaHus Bbipasuna HaMmepeHve O BblBOAE AEHEXHbIX CPEACTB CO cHeTa B yCTaHOB-
fNleHHoW bopMe COrMacHO 3akIlo4eHHbIM 4OroBOpam (cornalleHusMm), B crlyyae, eciiv B TeYeHWe yKasaHHOro Cpoka AeHEeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MAND.
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WHdopMaLmMio 0 HeucnonHeHun GpokepoM TpeGoBaHMst YMpaBnsiowen KOMNaHWM O BblBOAE AEHEXHbIX CpedcTB
npenocTtaenaeTca B CneumannampoBaHHbIi Aeno3uTapuin He No3aHee AHS, CreayoLLEero 3a OKOHYaHMeM YCTaHOBIIEHHOTO CpoKa.

CnpaBeannBoii CTOMMOCTbIO AeBUTOPCKON 3a40/MKeHHOCTU Gpokepa Mo AeHEXHbIM CPeAcTBaMm, HaxoOsLWMMCS Ha
GpOKepCKoOM cyeTe, NMPU3HaAETCA CyMMa ocTaTka AeHEXHbIX CPeACTB Ha KOHeL| AHSA Nocre CoBepLUEHUs BCex onepauuii ¢ akTu-
Bamu MA®. BennunHa aebutopckon 3agomkeHHOCTM Bpokepa AoMmKHa coBnaaaTb ¢ CyMMOWN AEHEXHbIX CPEeACTB, OCTaBLUMXCSA B
pacnopshxeHun 6pokepa Ha ocHoBaHun OTyeTa 6pokepa, COCTABINEHHOTO 3a ieHb, Ha KOTOPbI onpeaenaeTcs CTOUMOCTb YUCTbIX
aKTUBOB.

Mo ncteyeHUn cpoka KBanurkaLmMm 0eGUTOPCKON 3a00MKEHHOCTM Kak OnepaLyoHHON, a Takke B Cryyae BbisiBMEHNS
WHBIX COBbLITUI, NPUBOAALLNX K 06ECLIEHEHMIO, CNpaBeaAnuBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ [punoxeHunem 4.

Cnuncok o6Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHuIo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANNBOW CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax HacTosiwmx Mpaeun onpegenexnuss CHYA k npoyeit 4eGUTOPCKOM 3aJ0IHKEHHOCT OTHECEHBI B TOM YKCHe
cregyroLive Buabl:

o [lebutopckas 3a40ImMKEHHOCTb, BO3HUKLLIAS B pe3yrnbTaTe COBEPLUEHMS CAENOK ¢ nmyLectsoM MND, no KoTopbIM HacTy-
nuna Hambonee paHHASA AaTa pacyeTos.;

e [leGuTopckas 3a00mKeHHOCTb ynpaBnsitoLLen komnaHum nepea MNA®;

e [lebutopckas 3ag0mKeHHOCTb, BO3HMKLLAS NO AOroBopam C ayauUTOPCKON opraHm3auunent, OLEHLLMKOM, cneumannsmnpo-
BaHHbIM Aeno3uTapreM, PermcTpaTopoM, ykasaHHbiMu B Mpasunax AY NMA®;

o [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIASA NpU onfarte pacxodoB, CBA3aHHbIX C AOBEPUTENbHbLIM YNPaBeHneM;

e [leGuTopckas 3a00/mKeHHOCTb, BO3HUKLLAS B pesyrnbTaTe nepeBoia AeHEXHbIX CPeACTB («AEHbIM B MyTU»);

o [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pesyrnbTaTe OT3biBa NuueHsun y 6aHka nnm 6pokepa;

e WHasa pebuTopckas 3a00MmKeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHMs1 3a0MKEHHOCTb KBaJ'II/Id)I/ILIMpyeTCﬂ Kak onepaunoHHas:

e [le6uUTOpCKasn 3aA0MKEHHOCTb, BO3HUKLUAs B pe3yrnbTaTe COBepLUeHUs CAeNoK ¢ MMyLecTtBom MU®, no KoTopbim
HacTynuna HanGonee paHHsAA gata pacyeToB, ecriv obLLMIA CPOK NoralleHUs Takol 3a40MKEHHOCTM COMMacHO YCIOBUSIM CAEMKM
He npeBbiwaeT 15 pabounx AHEN (C y4ETOM CpOKa NPOSOHraLMy U NepesaknoYeHnii JOroBOpoB), - C AaTbl NPU3HaHUS [0 AaThl
roraLleHusl COrniacHoO YCroBusiM caenku. MNpu 3ToMm AonNyCTUMbIA CPOK HapyLUeHUs1 06s3aTeNlbCTB KOHTPareHToM cocTaBnseT 3
paboumnx OHs, B TeYEHNE KOTOPbIX 3a00MMKEHHOCTb TakKe KBannduumpyeTcs onepaLuyioHHON.

® [le6uTopckasa 3afoJmKEeHHOCTb ynpaBnstowen komnaHuu nepeg MU - B TeueHne 25 paboumx gHel ¢ gaTbl BO3HUK-
HOBEHMS KBanuuumpyeTcsl B Ka4eCcTBe onepaumoHHol. Mpu Hanuuum 060CHOBaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAe-
HUS YNpaBnstoLlen KOMNnaHMmM O TOM, YTO YBENMYEHME CPOKOB MoralleHnsi 4eOMTOPCKON 3a0JMKEHHOCTM He ABNSieTCa crnep-
CTBMEM HEraTvMBHbIX MPOLECCOB, BO3HUKLLUX B AEATENbHOCTM YNPaBIAIOWEN KOMNAHMKU, a Takke Hanuyne LOKYMEHTarbHOro
NOATBEPXAEHUS OT YNpPaBnstoLLEe KOMNaHUM CPOKOB MOralleHusl 3al0fKEHHOCTUN, Takasi 3a40/MKEHHOCTb NPOAOKaeT OTHO-
CUTLCA K ONepaLMoHHOMN.

o [lebuTOopcKasi 3aA40MKEeHHOCTb, BO3HUKLUAA NO AOrOBOpPaM C ayAUTOPCKOM OpraHu3alunen, OLeHLMKOM, crneLuva-
NIU3UPOBaHHLIM Aeno3vuTapuem, permcTtpaTopom, ykazaHHbimu B Mpaeunax OY MA®P, a Takke ge6utopckas 3aformKeH-
HOCTb, BO3HUKLUAA NpU onriate pacxoAoB, CBA3aHHbIX C AOBepUTeNibHbIM ynpaBneHuem NMU® — ¢ gatbl npyMsHaHusa o
OaTbl OKOHYaHNSA cpoka OKasaHWsl YCIyr B COOTBETCTBUU C YCIOBUSIMU 3aKITFOYEHHbLIX OrOBOPOB. [JONyCTUMbIA CPOK HapyLLEHMWS]
0ba3aTenbCTB cocTaBnseT 25 pabounx gHEN, B TEYEHME KOTOPbIX 3a40/MKEHHOCTb BCE elle KBanuuumpyeTcs onepauoHHON.
Mpu HanMumn 0H6OCHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOMO) CYXXAEHMS YNPaBnsiloLEen KOMNaHuM O TOM, YTO YBENUYEHue
CpPOKOB OKa3aHusi yCrnyr unu noraiwleHus ebutopcko 3a00mKeHHOCTN He SIBMSIETCS CNEACTBMEM HEraTMBHBIX NMPOLECCOB, BO3-
HUKLINX B AEATENbHOCTU AOMMKHUKA UITM NPU HANM4uMm OOKYMEHTANIbHOro NoATBEPXKAEHNSI OT KOHTPareHTa UHLIX CPOKOB Moratle-
HUS 3a40MmKeHHOCTN / okasaHus yenyr NN asnsieTcss oCHOBaHWEM ANs YBENUYEHUsI Cpoka KBanudurkaumm Takon 3a40IKeHHO-
CTW B Ka4eCTBe OnepaumoHHOM A0 AaTbl, YKa3aHHOWN B NPEeACTaBEHHbIX JOKYMEHTaX.

o [lebuTOopcKas 3a40/MKEHHOCTb, BO3HUKLUAA B pe3yfnbTaTe NepeBoAa AeHEXHbIX CpeAcTB («AeHbIM B NyTU») — B
TeyeHue 3 pabounx gHen ¢ gaTbl NPU3HAHNUS TaKOW 3a40/MKEHHOCTH.

CnpaBeanueasi CTOMMOCTb 4eOMTOPCKOM 3a40SKEHHOCTM ONpeaensaeTcs:

e B cymme (hakTU4YeCKOro octaTka 3afo/mKeHHOCTU Ha JaTy onpeaerieHus cnpaBeasivBon ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudukaumm Takon 3a40/MKeHHOCTU Kak onepauMoHHon. [lebrutopckas 3a40mKeHHOCTb paccyun-
TbIBAETCS Ha KaXAylo OaTy onpeaeneHus cnpaseanvneoin ctoumoctu. B cnyyae, ecnu pasmep AeGUTOPCKON 3a0MMKEHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpeaenexdnsa CYA, To, MCMOMb3yTCA METObI annpoKCUMaLIMK BEMUUKH. !

" MporHo3Hble 3HadYeHUs1 0653aTeNnbCTB, paccUMTaHHble YNpaBnsioLei KoMnaHuen, npegocTasnsioTes B CneunanuanpoBaHHblil 4eno3utapun
Ha kaxayto aaty onpegenenuns CHA c ykasaHvem nepuoaa BbIGOPKU 1 OO BACHAIOLLIMX NEPEMEHHBIX.
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e B CyMMe, onpegerieHHON C UCMoNb30BaHNEM MeToda NpUuBegeHHON CTOMMOCTU 6yAyLINX AeHEXHbIX NOTOKOB C
Y4YeTOM KpeAUTHbIX PUCKOB (MpunoxeHue 4) Bo BCEX UHbIX CryYasx.
Cnncok o6Lwmx cobbITUi, NpUBOAALLMX K o6ecueHeHNo, ykasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTWU AEBUTOPCKOW 3AQOMKEHHOCTM MO CAENKAM PEMO

CnpaBepanvBas CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocT no gorosopam PEMNO oueHnsaeTcs B pas-
Mepe COOTBETCTBEHHO MOJyYeHHbIX/NepeaaHHbIX AEeHEXHbIX CPeAcTB Nno nepsou YacTtu gorosopa PEMO go momeHTa ucnosnHe-
Hus BTOpon Yactu goroeopa PEIMO c yyeTom npoueHTOB, noanexaiux nonyyeHuo/ynnarte B COOTBETCTBUAN C YCNOBUSIMUA JOrO-
Bopa PETO.

Ecnu ctoumocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha CyMMy BbinNnaT OXO40B MO
LeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, nnu cymmy MHbIX BbINNAT, OCyLecTBAseMbIX B pamkax gorosopa PENMO, To
pacyeT crnpaBeannBoON CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopy PEMO ocyuecTtenseTcsa ¢ ydeTom
COOTBETCTBYIOLLMX BbINMAT.

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar, nepedaHHbix PoHgom no nepsow Yactn PETMO B TeyeHne neproga ot gathl
UCMNOSHEHUS NepBOK YacTu goroeopa npsimoro PEMO go gatel ncnonHeHns BTopoi Yactu gorosopa PEMO kaxabin pabounii
AeHb onpegensetcs cornacio MOLEJIM OLIEHK CTOMMOCTU LLEHHBIX BYMATI HacTtosiwmx Mpaeun onpepenenns CHA.

CnpaBeanueas ctoumMocTb 0b6sa3atenscTea MN® no npmobpeTeHnto LeHHbIX Bymar, paHee norny4eHHbIX N0 JOroBopYy
ob6patHoro PEIMO n peanu3oBaHHbIX 0 MOMEHTa UCMOSTHEHNS BTOPOW YacTu caenku obpaTtHoro PEMO, onpepensieTcs B pas-
Mepe cnpaBensiMBo CTOMMOCTM TakmMx LeHHbIX Oymar cornacHo MOOEJIN OLUEHKU CTOMMOCTU LIEHHbLIX BYMATI HacTos-
wmx Mpasun onpepenenuns CHA.

CnpaBeanveas CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTU K NOMYYEHWIO NepefaHHbIX AeHEXHbIX CPeACTB MO NepBou
YacTtu goroopa obpatHoro PEINO koppekTupyeTcsi B criydyae BO3HWKHOBEHWUSI COBbITUIA, NPpMBOASALLMX K 0OeCcLeHeHuto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnuncok obLwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Mpunoxenun 4.

ONPERENEHWUE CMPABEANIMBOXA CTOMMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBeanueasi CTOMMOCTb GUPXXEBOro pac4eTHOro NpoM3BOAHOTO hMHAHCOBOIO MHCTPYMeHTa (aanee — MOU) pasHa
0 (Honb), ecnu B cocTase onepaumii No 6pokepckoMy cHeTy NPOBEAEHbI BCe pacyeTbl N0 BapMaLMOHHON Mapxe.
CnpaBeanueasi CToMmMocTb BHebupxxeBoro pacyeTtHoro MN®W pasHa 0 (Honb), npm atom B coctase MNP oTpaxaeTcs:
e pebuTopckas 3ad0IKEeHHOCTb, Kak oueHka npasa u3 MU, ecnu no ycnoBusiM KOHTpakKTa Npu UCMOMHEHUM Ha aaTty
onpegenexusi CHA 6bin 6bl NonyveH A4oXoA B pa3Mepe pasHulbl Mexay CnpaBeaIMBon CTOMMOCTbI0 6a30BOro akTvMBa U LieHon
ncnonHexus MNM®U B abconoTHOM 3Ha4eHUN;
* KpeamuTopcKas 3aA40MMKEHHOCTb, Kak oueHka obasatenscTs u3 MN®W, B cnyyae, ecnu no ycnoBusiM KOHTpaKTa npu ucnon-
HeHun Ha aaty onpegeneHuns CHA 6bin 66l NnonyyeH yobITOK B pasmepe pasHuLbl Mexay crnpaBeanvBoi CTOMMOCTbI 6a30Boro
aKkTnea u LieHon ncnonHeHus MU B abcontoTHOM 3HayYeHUU.

B cniyyae, ecnu nopyyeHve Ha BbIBOA AEHEXHbIX CPEACTB CO CreumanbHoro 6pokepckoro cyeTa He UCMOMHEHO B Te-
YeHue AByX paboumx AHeN ¢ AaThbl NpeabsiBNEeHNst MOPYYeHUs cnipaBefvMBasi CTOMMOCTb AEHEXHbIX CPEeACTB Ha CYETe rapaHTuii-
Horo obecrneyveHns onpeaensieTcs ¢ UCNoSib30BaHMEM METOO0B KOPPEKTUPOBKU, yKka3aHHbIX B MpunoxeHun 4. [laHHble 0 Heuc-
NnosniHeHMn TpeboBaHUSA GPOKEPOM NPeaOCTaBNASITCA YNpaBNAtoLLE KOMMaHWe B cneunanM3mpoBaHHbIi AeN03nTapuin He No3a-
Hee pabo4yero AHs, cneayroLLero 3a OKOH4YaHWeEM YCTaHOBIEHHOMO CpokKa.

CnpaBegnuasi ctoumocTb MPU koppekTupyeTcs B cryvyae BO3HUKHOBEHWUSI COOLITUIA, NPUBOASLLUX K 0GecLeHeHuto,
B cooTBeTCcTBUM C MpunoxeHunem 4.

Cnuncok o6Lwmx cobbiTuin, NPUBOAALLMX K 0becueHeHnto, ykasaH B MpunoxeHnm 4.

NnoPAAOK PACHETA BENU4YUHbI PE3EPBA HA BbIMIATY BO3HAIPAXOEHUA U UCTMONb30BAHUSA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXXOEHUU U PACXOA0B, CBA3AHHbLIX C AOBEPUTENbHbLIM YINPAB-
NEHUEM NMUo®

[na uenen annpokcumauum pasMmepa akTMBoB (06513aTenbCTB) UCNONb3yeTcs cTaTUcTUka 3a nocneaHve 12 (OseHaguaTb) MecsUeB, npeaLle-
cTBylowmx gate onpegenernns CHA MAN®. Mpu oTcyTcTBUM Takoro o6bema CTaTUCTUKM MeTo annpoKCMMauuy NPUMEHUM NpU HamMunm AaHHbIX
He MeHee YeM 3a nocnegHue 2 (aeBa) mecsiua, npeawectsyowmx aate onpegenexHms CHA NN,

B pnaty noctynneHus JokyMeHTa, NOATBEPXKAAOLLENO OKa3aHHbIE YCIyry, NPOM3BOAMTCS] KOPPEKTUPOBKA HAYNCIEHHbIX 06s13aTeNbCTB A0 UX pe-
anbHOro 3Ha4YeHus.
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PesepB Ha BbInnaty Bo3HarpaxaeHusi hopmmpyeTcsi OTAENBHO B YaCTW pe3epBa Ha BbinnaTty Bo3HarpaxaeHust ynpas-
NAKLWEeNn KOMNaHWM 1 B YacTu pe3epBa Ha BbinnaTty Bo3HarpaxaeHus cneumanmanpoBaHHoOMY Aeno3nMTapuio, NnLy, OCYLLECTBIS-
loLLemMy BeileHe peecTpa MHBECTULIMOHHBIX NaeB ®oHaa 1 ayanTopckon opraHnsauum ®oHpa.

Pe3sepB Ha BbInnaTy BO3HarpaxaeHun, onpeaeneHHbi UCXOAst U3 pa3mMepa BO3HarpaXkaeHus, npeayCMOoTPEeHHOro npa-
Bunamu 1Y MU®, HauncnseTcs HapacTaoLwum UTOroM 1 oTpaxkaeTcs B cocTaBe 06s3atenscTs MNP B gaty onpeneneHus ctou-
MOCTU YMCTbIX aKTMBOB: C Hanbornee No3gHen U3 AByX AaT — AaTbl HAa4Yana kanengapHoro roga unv Aatbl 3aBepLueHns (OKoHYa-
HUS1) hopMMpOBaHUS - 0:

[aTbl OKOHYaHWSA KaneH4apHoro roaa;

[aTbl BO3HUKHOBEHMS OCHOBaHWs Ans npekpawennst MNP (BkntountenbHO) B YacTu pesepBa Ha BbIMfaTy BO3Harpax-
OEeHUs1 YNpaBnsitoLLen KOMMNaHWu;

Hanbonee no3aHen u3 AByX AaT Mpu NpekpalleHun - gaTel OKOHYaHMs npvema TpeboBaHui kpeantopoB MDD mnm
OaTbl OKOHYaHUSA peanuaaumm Bcero umywectsa NN,

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHnii paccunTbiBaeTCs OTAENbHO MO KaX40M YacTu pe3epBa B CNeaytoLeM nopsiake:

Ha nepBbIit paboynii AeHb OTYETHOTO roga:

Cq pacu
Si = Dl *xn
roe:

S, - .
'- CyMMa HauvucCreHusi pesepBa Ha rnepsbin pa6oq|/w1 AeHb OTYEeTHOro roaa,

D . KONMM4ecTBo paboynx AHel B TeKyLeM KaneHaapHoM roay;

pacu
Cqu - pacyeTHas (npomexyToyHas) BenmunHa CHA Ha nepBbifi paboynii AeHb OTHYETHOrOo roAa, B KOTOPbI
HauMcnseTcs peseps |, onpefdeneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB MOCKIE 3anATol No opMyrne:
Axmusvy — Km
pacu __ 1
CYAP™ = "
(1 + xyxn xnpn )
D
Axmueyy

- pacyeTHas BennyMHa akT1BOB, BKITHOYas 4eBUTOPCKYIO 3a40MKEHHOCTb Ha NepBbli paboynii AeHb
oT4yeTHOro roga. [lebutopckyto 3a00MmKeHHOCTb Ha NepBbli paboynii AeHb OTYETHOro roga HeobxoauMOo yunTbIBaTb A0
Ha4yMcneHus BosHarpaxaeHuin n pesepsa Ha BbiNnaTy BO3HarpaxaeHus 3a nepsbin pabounii AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii AeHb OTYETHOrO rofa ynpasnsitoLLen komnaHuen ns NU® BosHarpaxaeHnin, HAYNCIEHHbIX
B NepBbIii paboynin AeHb OTYETHOTO roAa, He06X0AUMO NpU onpeaeneHn pacHeTHON BEIMYMHBLI aKTUBOB Ha MepBbIv pa-
604MIn feHb OTHETHOrO roAa yBeNnnyMTb CYMMY aKTUBOB Ha CyMMY YMayeHHbIX BO3HArpPaXkaeHun B Nepebln pabounii AeHb
OTYETHOrO roga.

n/ll - BeJ1In4nHa erﬂ,MTOpCKOVI 3a0MmKkeHHocTH Ge3 yyeTa Ha4ynCIeHHbIX BOSHana)K,D,eHI/IIZ Ha I'IepBbIIh pa6o-

YU OeHb OTYETHOrO roga.

X - npoueHTHada CTaBka, COOTBETCTBYHOLanA:

X
VKn _ pasMep BO3HarpaaeHus ynpasnstowen komnaHum otHocuTenbHo CITCYA, yctaHoBneHHbIn Mpasu-

namu Y M (B gonsix), AENCTBYOLWMIA Ha NePBbI pabounin AeHb OTYETHOIO roAa;

X
npn o o o
e COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanm3mpoBaHHOMY 0eno3nTtapuio, ayantopckon opraHn3a-

UMn 1 nuuy, ocyllecTBnsAOWEeMy BedeHue peecTpa BriagenbleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYA,
yCcTaHOBNEHHbIN MNpaBunamu Y (B gonsix), 4eNCTBYIOWUIA Ha NepBbIA pabouunii AeHb OTYETHOrO roaa;

X . o o
T - Kakaasa npoueHTHasa cTaBKa, JencTBOBaBLUAad Ha NepBbIv paﬁowwl OeHb OTYETHOro roga
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xykn + xnpn
3HayeHune 1+ D He OKpyrnaeTcs.
S' CqA pacu
OprrneHme npn pacyete ‘n 1 NPOMN3BOANTCA Ha KaXX0oM ,D,eVICTBVIVI ao 2-X 3HaKOB nocre 3anaToun.

Ha apyrve aHu onpegenenus CYA (3a ucknioueHreM Nepeoro paboyero fHa OTYETHOIO rofa):

d-1 N
(CYAL“ +> CYA,) D.(x,T,)
S = t=1 % n=1 _ S ,
i D T ; k

1

roe:

K — NOpsiAKOBbIN HOMEP KaXKOOro HauYUCNEeHUa pe3epBa B OTYETHOM rody, NPMHUMAaIOLLMIA 3HaYeHus oT 1 go i.
k=i — nopsiAKOBbLIN HOMEP NocrneaHero (TEKYLLEro) HauMCNeHus pesepsa;

k. CyMMa KaXaoro npounsseneHHoro B Tekyuem OT4eTHOM rogy HadncrneHusa pesepsa,

i - cyMma o4YepeHoro (TEKYLLEro) HauncneHns pesepsa B TEKYLLIEM OTYETHOM roay;

D - KOnn4yecTBoO pa60\4|/1x OHen B TeKyleM KaneHgapHoM roay,

I - Konn4ecTBo pabounx AHe nepuoaa, onpeaeneHHoro ¢ Havarna TeKyLero OT4eTHOro roga o (BKrodas)

OaTbl HAYUCINEeHna pesepsa i )

- . T.
t — nopsAaKoBbIN HoMep paboyero AHA, NpUHaAnexallero nepuoay, 3a KoTopbli onpedeneHo i, npuHUMato-

y y S.
Wi 3HaveHust oT 1 go d. t=d — nopaaKoBbI HOMEp paboyero AHA HauucneHus pesepea ! ;

C44

! - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSTHUIO Ha KOHeL, Kaxaoro paboyero gHs t, 3a UCKMOYEHMEM OHS
d. Ecnu Ha pabounii geHb t CYA He onpepeneHa, oHa npuHuMaeTcs paBHon CHYA 3a npedliecTBytowmin gHto t pabouni
AeHb TeKyLLlero oT4eTHOro roga.

Cq 5(1L"l . S )
- pacyeTHas (NpoMexyToyHasi) BenuumHa CHYA Ha aaTy d, B KOTOpOii HauMcnseTcs peseps ', onpe-
JerneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB MNocre 3ansATon no dopmyrne:

2,1 D (x,,T,)

( n=1 + n=1 )

i1 d-1 T T
(Axmusor, —Km, +S,)— (D CUA4, * , 5 , )

CqA;acw — k=1 < t=1 <

Z(xyKnTn ) Z('xnpnTn )

n=1 + n=1

1+ ( d d ))
D ;

Axmuebi ,;

- pacyeTHas BenM4YMHa akTUBOB, BKIoYas 4eOMTOPCKYHO 3aA0/MKEHHOCTb Ha aaty d. [lebutopckyro
3a[]0/KEHHOCTb Ha aaTy d Heo6x0AUMO YUYNTLIBATb 40 HAaYMCNEHNS BO3HArpaXaeHUn U pe3epBa Ha BbiNnaTy BO3Harpax-
OeHusa 3a gaty d. B cnyyae onnatel B Aaty d ynpaenaowen komnanven ua MO BosHarpaxxaeHuin, HaumcrneHHbIX B AaTy
d, Heo6xoaMMO Npu onNpefeneHnn pacHeTHON BENMWUYMHBI aKTUBOB Ha AaTy d YBENWYUTL CyMMY aKTUBOB Ha CyMMY ynna-
YEeHHbIX BO3HarpaxxaeHun B gaty d.
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Km y .
d . Benn4ynHa KpeanTopCKou 3aao0imKeHHOCTU bes y4yeTa Ha4ynuCneHHbIX BO3HarpaXxxaeHnn Ha garty d, BKIHO-
Yyas ocTaToK pe3epBa Ha BbiNnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pa6ounii AeHb, NpeaLecTByoLmMiA gaTte d.

i—

2.5

k=1 - obwas CyMMa pe3epBOB Ha BbINaTy BO3HArpaXxaeHus, Ha4ncrneHHbIX ¢ Hayana roga go aatbl d.

X - npoueHTHada CTaBka, COOTBETCTBYHOLanA:

X . .
VKn _ pasmep Bo3HarpaxaeHUs YNpaBmsioLLEil KOMNaHU OTHoCUTENbHO CICYA, ycTaHOBMEHHbIN Mpasu-

namu Oy NMU® (B gonsax), AeNCTBYOLWMI B Te4eHne nepuoaa Tf ;

X
npn o o o
e COBOKYMHbIA pa3mep BO3HarpaxxaeHuin cnewmanuavpoBaHHoOMyY Aerno3nTaputo, ayaAMTOPCKOM opraHu3a-
uMn 1 nuuy, ocyllecTBnsAOWEeMY BedeHe peecTpa BriagenbleB UHBeCTULMOHHbIX naes MN®, otHocuTensHo CICYA,

ycTaHoBneHHbIn Mpasunamu QY MNAD (B gonsx), AeAcTBYOWMIA B TedeHne nepuoga

N — Kon-BO CTaBOK, AEACTBOBABLUVX B OTYETHOM roay;
X . )
" - Kakdasi NPOLeHTHAan CTaBka, AeiCTBOBaBLUAs B TeyeHue nepuoga ' ;

y . X )
" - KONMMYeCcTBO paboumnx AHel nepuoa, B KOTOPOM AeiCcTBOBana ctaBka ~ 7, npuHaanexallee nepuoay = !

N
T;' :ZTn

. TAe n=l

N N N N

Z (xykn Tn ) Z (xnpnTn ) Z(xyKnT;z ) Z('xnpn]:'l )

(n=l + n=1 ) (n:I + n=1 )
T, T, T T,
3Ha4veHus w D 1+ D He
OKPYINATCS.
Cq 5(1L“l

OprrneHme npu pacyete in NPOU3BOANTCA Ha KaXXAOM OENCTBUM A0 2-X 3HAKOB MOcIe 3ansiTon.

Pa3smep cdopmmpoBaHHOro pesepBa Ha BbinnaTy BO3HarpaxaeHus yMeHbLLaeTCs Ha CyMMbl HA4YUCIIEHHOTO B Te4eHne
rofa Bo3HarpaxaeHus ynpaenstoLLen KoMnaHuu, cneumanuspoBaHHOMY A4eno3nTapuio, NnLy, OCyLLeCcTBAAOLEMY BEAeHNe pe-
ecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP 1 ayautopckon opraHvsaumm.

MpeBbilieHne pe3epBa NPU HAYNCNEHUN BO3HArpaXaeHVs ynpasnsioLlen KOMNaHum, BO3HarpaXKaeHns cneumanmampo-
BaHHOMY [eno3ntapuio, ayAnTOPCKON OpraHnsauuv 1 nuuy, OCyLLEeCTBNSIOWEMY BEAeHVe peecTpa BnagensLes MHBECTULIMOH-
Hbix naeB MN®, B TeyeHne kaneHgapHOro roga He gonyckaetcsi. HauvcneHne BosHarpaxgeHus Ynpasnsiowen KomnaHum Ha
NOCreaHIo OTHETHYIO AaTy KaneH4apHOro roga B pasmepe, cootseTcTytolem MNpasunam Y MU, npm HegocTtatovHOCTH pe-
3epBa gonyckaeTcs 3a cHeT npounx pacxogos MANG.

He ncnonb3oBaHHbIV B Te4EHME OTYETHOTO rofa pe3epB Ha BbiMnaTy BO3HArpaxaeHUst NoaexuT BOCCTaHOBIIEHWIO MO
OKOHYaHWIoO OTYETHOrO rofa, HO He nosgHee nepBoro paboyero AHsi roga, cregyloLwwero 3a OTY4eTHbIM, U NPU3HAeTCsl B cocTaBe
npounx JoxodoB. YkaszaHHOe BOCCTaHOBIEHWE OoTpaxaeTcs npu nepsom onpegenedun CHA B rogy cnegytolyM 3a OTYETHbIM
rofoMm.

NOPAOOK YPEIYNIMPOBAHUA PASHOITTACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELWANTU3UPOBAHHBIM
OENO3UTAPUEM NPU ONPEQENEHNN CYA, NEPEPACYET CYA

Mpu obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, npomsseaeHHbIM CrieunanmnsMpoBaHHbIM AEN0O3NTapuem u
YnpaenstoLer KoMnaHuen, CTOPOHbI MPOBOAST BHENAHOBYH CBEPKY COCTOSIHWUSA akTUBOB M 06s13aTensctB PoHaa v npuHUMatoT
Mepbl K UCMpaBeHMI0 OLIMGOK, a Takke OCYLLECTBNSOT CBEPKY:
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e  AKTMBOB M 0653aTENbCTB HA NPEAMET COOTBETCTBUSI KPUTEPUSIM UX NPU3HAHNUS (MPeKpaLleHns MPU3HaHKS);

e MCnonb3yeMon Ans oueHkn aktneos MNP nHpopmaumuy;

e  MCTOYHMKOB JAHHbIX AN onpeAeneHns CTOMMOCTU akTUBOB (BeNMUYMHbI 00513aTeNbCTB), a Takke nopsiaka ux Bbibopa;
e  MopsiAka KOHBepTaUWUM BENNYMH CTOMMOCTEN, BbIPAXXEHHbIX B OQHOWM BasnioTe, B APYryto BanoTy.

Mpw npoBeaeHUn ceepkn CneunanvaMpoBaHHbIi 4eno3uTapuii 1 Ynpasnsaowas koMnaHus Bnpase notpeGosaTb Apyr
y Oopyra no6ble AOKYMEHTbI (Mnv UX KOMuu), NoATBepKAaloLmMe (akTbl HanpaeneHUs/Momy4yeHnst pacropsikeHuii no cyeTam, Ko-
N1 NOATBEPXOEHUI, BbiCNaHHbIX CneunannsmpoBaHHbiM Aeno3uTapuem, a Takke Apyrix JOKYMEHTOB, HeoBXoauMbIX Ans Bbl-
ACHEHUS NMPUYKHBI U YCTPaHEHNSI OBHAPYXEHHBIX PACXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YNCTbIX aKTMBOB POPMUPYETCS C YYETOM CKOPPEKTUPOBAHHBIX OaHHbIX.

B criyyae ecnu pacxoxgeHus He Gbinn yCTpaHeHbl 40 UCTEYEHUs NpeaenbHOro cpoka npeaocTaBreHns OTYETHOCTH,
dhakT obHapyXeHus pacxoxaeHun domkcupyetcs B MNpoTokone pacxoxaeHun pedynbtaToB cBepkn CHA (ganee — MNpoTokon pac-
xoxaeHun). Mpu aTom CneunanmMsnpoBaHHbIn aeno3ntapui 3aBsepsieT Cnpaeky o CHA MO B cormacoBaHHON YacTu ¢ NpuUnoxe-
Huem MpoTokona pacxoxaeHun u He nosaHee 3 (Tpex) pabounx gHewn ¢ AaTbl NoanMcaHuns MNpoTokona pacxoXxaeHui yseqoMnsieT
0 hakTe pacxoxaeHua baHk Poccuu.

dakT nocneayoLLero yCTpaHeHUs pacxoxaeHni noaTeepxagaetcs nytem 3asepeHus cnpasku o CHA MO Cneunanu-

31POBaHHbLIM Aeno3uTapreM 6e3 oroBopok

B cnyyasix namMeHeHUs faHHbIX, Ha OCHOBAHWMM KOTOPLIX Bbifa onpeaerieHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOUMOCTU YACTbIX aKTUBOB HE OCYLLECTBIISIETCS, KOraa OTKIOHEHWE 1C-
Nosib30BaHHON B pacyeTe CTOMMOCTY akTuBa (06si3aTenbcTBa) coctaBnsieT MeHee Yem 0,1% KOPPEKTHOM CTOMMOCTM YNCTbIX aK-
TUBOB W OTKIMOHEHME CTOMMOCTY YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTasnsieT MeHee 0,1% KOPPEKTHOW CTOUMOCTU
YNCTbIX aKTUBOB.

B cnyyae ecnu BbiSIBNEHHOE OTKINOHEHWE UCMOMNb30BaHHOW B pacyeTe CTOMMOCTU akTvBa (06si3aTeNbCTBa) CocTaBnAeT
0,1% v Gonee KOPPEKTHOW CTOMMOCTU YNCTBIX akTUBOB CrneunanvaMpoBaHHbIi 1eno3uTapuii COBMECTHO ¢ YNpaBnsioLlei Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOMMOCTb Nas Npy NPMOBPETEHNM 1 Npu NoratueHnun n obmeHe
naes 1, OCYyLLIECTBNAT Bo3MelleHWe yuiepba BnagenbuaMm UHBECTULMOHHBIX Naes..

Mpu BbISIBIIEHUW OTKMOHEHUS YNPaBNsAoLLas KOMMNaHUsS U CrieuuanMavpoBaHHbIi 4eno3utapuii 06s3aHbl MPUHATL MepbI

AN NpefoTBpaLLEHNs ero NOBTOPEHUS.
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NPUNOXEHWE 1

NOPAAQOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTnBoB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngawowyo komnaHuo [.Y.
Mo

[ata  3auMcneHusi  OEHEXHbIX
CPEeACTB Ha COOTBETCTBYHOLLMI 6aH-
KOBCKUI CYET (pacyeTHbIN, TPaH3UT-
HbI, BanOTHbINA) HA OCHOBAaHWM Bbl-
MUCKM C YKa3aHHOro cyeTa.

[ata wucnonHeHus KpeguTHOM opraHu3aumen
0653aTenbCTB MO NEPEYMCIIEHMIO  OEHEXHbIX
CpencTB CO CYHETa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un BaHka (oeHexHble cpeacTBa nepexoaat
B CTaTyc npo4yen OeOUTOPCKON 3aO0rMKEHHO-
cTn);

Jarta nukBnpgauun 6aHka cormacHo unHdopma-
LW, packpbITOn B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

[ebuTtopckasi  3ad0MKEHHOCTb
no NpoLiEeHTHOMY AoxoA4y no fe-
HEeXHbIM CpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsitoLLYIO
komnaHuo A.Y. NMNod

[aTa, B KOTOpylO CyMMa MpOLEeH-
TOB (NONHasi UNU YactTu4Hasg) K no-
NyYeHNIo MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[laTa OKoHuYaHMs nepuoda Hauduc-
neHVs MpoLEeHTHOro [oxodga - B
cnydae, ecnu gorosop/cornatieHume
Nno NPOLEHTHOMY [0XOAY Ha ocTa-
TOK MO CYETy COAEpPXWUT YcrioBus,
KOTOpble He MO3BONSAT NPU Kax-
OOM onpeneneHun crnpaseanueoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYyMMY MPOLEHTHOro Aoxoaa K
Nosy4YeHno unu goroesop/cornatue-
HME O HAYUCMEHUWU NPOLEHTOB Ha
HeCHXaeMblii OCTaToK MO CcyeTy
npegycmatpuBaeT ycrioBus, npu
KOTOPbIX UTOroBas cymMma MpoLeH-
TOB K MOJSIyYEHUIO MOXeT u3me-
HUTbCS.

[data okoHyaHuMs obs3aTenbCTBa COrnacHo
ycrnoBsusM [oroBopa/cornalleHnss O MpoLeHT-
HOM [oxoAe Mo AeHEXHbIM CpeacTBam Ha cye-
Tax ynpasnsiiowen komnaduun A.Y. NMAN®;

Jarta nepeyctynku npaBa TpeboBaHUsi O Bbl-
nnate BKMaga W HaYMCIEHHbIX MPOLIEHTOB Ha
OCHOBaHWM OroBopa;

[ata peweHnusa Banka Poccum 06 oT3biBE Nn-
LeH3un B6aHka, (AeHexXHble cpeacTBa NnepexoaaT
B CTaTyc npo4yen OeOMTOPCKON 3a[0MMKEHHO-
cTun);

Jarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anmcm B EMPHOJT o
nuksmpaumm 6aHka).

[leHexHble cpefcTBa BO Bkna-
[ax, B TOM YuMcrie Ha BartoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBnsi-
toLyto komnanuto [.Y. NN

Jata  3auvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYHOLLMIA ae-
MO3UTHBIA CYET Ha OCHOBAHWM Bbl-
MWUCKKN C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa TpetoBa-
HWs1 O BbINNaTe BKNaga v HauyncneH-
HbIX MPOLeHTax Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW oOpraHu3aumen
06s13aTenbLCTB N0 BO3BPATy BKNaza (Bo3BpaT Ha
cuet NN geHexHbIx cpeacTs No JoroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTnyeckoln nepeyctynku npaea Tpebo-
BaHWsi O BbINnaTe BKNaga U HAa4YMCEHHbIX Npo-
LleHTax Ha OCHOBaHWW JOroBOpa;

Hata pewenusa Banka Poccun 06 oT3biBE Nn-
LeH3un 6aHka (geHexHble CpeacTBa BO BKaaax
nepexoasit B cTaTyc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgauun 6aHka cormacHo uMHdopma-
LW, packpbITon B odumumanbHOM [OCTYNHOM
McTovHuke (B ToM umcne 3anucm B EMPHOJT o
nuksmpaumm 6aHka).

LleHHble Bymarn, B T.4. 4eno3uT-
Hble cepTudurKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAenkam, cosepluae-
MbIM Ha BO3BpaTHOW OCHOBE,
(coenkn PEMNO))

[aTa nepexoaa npas COOCTBEHHOCTU Ha
LEeHHble 6yM3rM:

ecnu uUeHHass Oymara nognexur
yyeTy Ha cyeTe Aeno - gata 3avuc-
neHns ueHHouW Oymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsioLen
komnanum 4.Y. MN® B cneunanunan-

[laTta nepexona npaB cOGCTBEHHOCTU Ha LiEHHbIE By-
maru:

€Cnu LieHHast bymara, NoanexuT y4eTy Ha cdeTe
Jeno - nata cnucaHus LeHHon bymaru co cueta
Jeno, OTKpbITOro ynpaenstowen komnadmm .Y.
MN® B cneumanuanpoBaHHOM Aeno3uTapuu,
noaTBEPXXOEHHAA COOTBETCTBYHOLLEN BbIMMCKOWN
no cyeTy Aeno;
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pOBaHHOM Aeno3utapuu, NoaTeep-
XOEHHas COOTBETCTBYHLLEN Bbl-
NUCKOW MO CYETY AEeno;

e  eCcnv JOKyYMeHTapHble LeHHble By-
Maru He nognexar y4eTy Ha cyeTax
Oeno (3a WCKMYeHMeM [OenosnT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpeae-
NEHHON B COOTBETCTBUM C YCIOBU-
sIMW [OroBOpa M MOATBEPXKAEHHOM
aKToM npvemMa nepedadn LEHHbIX
6ymar;

e O [Jeno3uTHbIM cepTudmKaTam -
Jarta 3ayucneHus BO Bknag (oeno-
3UT) OEHEXHbIX CPeACTB, NoATBep-
XOEeHHas BbINMCKOM co cyeTa Mo
BKNagy (4enosunTty) unm ¢ gatbl Npu-
obpeTeHus Takoro ceptudmkaTa
noaTBEPXXOEHHON aKTOM.

ecnu OOKYMeHTapHble LieHHble Oymaru He nog-
nexaT y4yeTy Ha cyeTax Aeno (3a UCKMIoYEHEM
0eno3nTHbIX CepTUGUKATOB) - C AaThbl Nepeaayn
LueHHow Bymaru MUN®, onpepeneHHon B cCOOT-
BETCTBMU C YCIOBUSIMW [OroBOpa W NOATBEp-
XXOEHHOWM aKkTOM npuema nepegayn LeHHbIX 6y-
mar;

no Oeno3uTHLIM cepTudukatam - gata crnuca-
HUS C BKNaga (aeno3nTta) AEeHEeXHbIX CpeacTs,
NoATBEPXXAEHHAs BbINUCKOM CO cyeTa no Bknagy
(enos3uTy), unu c AaTbl CNMCaHUS Takoro cepTu-
dukaTa, NoATBEPXKOEHHOW aKTOM,;

€Cnu Mo 3MUTEHTY LeHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJ1 0 nukemngauum - ¢ gatel 3anucu
0 NUKBUZAUUN SMUTEHTA (MoNydeHns MHopMa-
LMKN O NMUKBMZALNM SMUTEHTA).

Hebutopckass  3a40MKEHHOCTb
no npOLEHTHOMY (KYMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Hbymaram k BbinnaTe;

[ebuTopckass  3a40IKEHHOCTb
No 4YacTUYHOMY/MOMHOMY Mora-
LIEHUIO 3MUTEHTOM OCHOBHOIO
Zonra no AonroBbIM LeHHbIM By-
maram.

e [Insa nebutopckoin 3a40IMKEHHOCTM
Nno NPOLEHTHOMY (KYMOHHOMY) O0-
Xo4y Mo JONroBbIM LieHHbIM Byma-
raM — gata norawleHusi MpoLEeHT-
HOro (KymoHHOro) goxoga Ha OCHO-
BaHWUW peLLEHNS O BbIMYCKe;

e [Ins pebuTopcKkol 3a40mKEHHOCTU
no 4acTUYHOMY/MOMHOMY MoraLle-
HUK 3MUTEHTOM OCHOBHOrO Jornra
no AOMroBbIM LEHHbIM Bymaram —
Aarta 4acTUYHOro WM NOSIHOro Mno-
ralwleHuss HommHana Ha OCHOBaHUU
peLleHns O BbIMyCKe.

[aTta wncnonHeHus o6s3aTensCcTB SMUTEHTOM,
noaTBEPXXOEeHHON 0aHKOBCKOW BLIMUCKON C pac-
YeTHOro c4yeTa ynpasnsioLwen komnaHui [.Y.
MNP nnn otyetom Gpokepa MND;

[aTa nukeBMaaLMmM 3MMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJ1 (nnu BbINUcke M3 COOTBETCTBYIOLLETO
YNOMTHOMOYEHHOrO OpraHa WMHOCTPaHHOTrO rocy-
napcTea).

Hebutopckass  3a40MmMKEHHOCTb
no BbiNnaTe AMBMAEHOOB MO ak-
umam, goxoga Mo genosutap-
HbIM pacnuckam, U nasm (ak-
LiSIM) MHOCTPaHHBIX MUHBECTULIN-
OHHbIX (POHAOB

Onsa pebutopckon 3ad0rmMKEHHOCTU Mo
BbINnarte AVBMAEHAOB MO akUMAM, AOXO-
OB NO AenosuTapHbiM pacnuckam, no
[oxo4aM MHBECTULMOHHbIX MaéB poc-
cuiickmx MN® 1 naés (akumin) MHOCTpaH-
HbIX MHBECTULMOHHbIX (POHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyLLeCTBa
MN® B nopsigke ybbiBaHWA npuoputeTa:

e [lebuTtopckas 3aJ0MKEHHOCTb MO
NPUYUTAIOLLMMCS K NOMyYEHWI0 Au-
BMAEHAAM NPU3HAETCS Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HauynMHalT ToproBaTbecs 6e3 yuéTa
auemaengos (DVD_EX_DT). B ka-
YeCcTBE WCTOYHMKA WHAOPMaLMK
ucnonesylotcs gaHHele HKO AO
HPL vinu vHble gocTynHble MHAOP-
MaUWOHHbIE CUCTEMBI;

e [arta B COOTBETCTBUM C MHGOpMa-
unen HKO AO HP[J wunu odmumans-
HbIX CaNTOB 3MUTEHTa LIEHHbIX Oy-
Mmar - gaTa dukcauum peecrpa ak-
LMOHEPOB ANA BbIMnaTbl AUBUOEH-
A0B;

e [ata BO3HMKHOBEHWs obs3aTtenb-
CTBa MO BbINfaTe AoxoAa, ykasaH-
Has B coobLeHun o BbiNnaTe Ao-
X04a MO WHBECTULMOHHBLIM MNasm
poccunckmnx MNP, B cootBeTCTBUM

HaTta wncnonHeHus o6s3aTenbCcTB SMUTEHTOM,
NoATBEPXXAEHHON 6aHKOBCKOW BbINUCKOW C pac-
YeTHOro cyeta ynpasnswowen komnaHum [.Y.
MN® /otyeTom Bpokepa MND;

[aTa nuKkBMaaLMm aMMTEHTA, COrNacHO BbINWUCKE
13 EMPHOJT (Mnu BLINUCKM M3 COOTBETCTBYHOLLETO
YNOMTHOMOYEHHOIO OpraHa WMHOCTPaHHOTO rocy-
JapcTea).
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¢ nHpopmaumenn HKO AO HPL, nH-
dopmaunm Ha oduLmManbHOM canTe
yrnpaBnsitlolern KoOMNaHum unu B
omumansHoM coobuweHun  Ans
BnagenbLeB WHBECTULMNOHHBIX
naee o Bbinnate goxoda (4ns keBa-
NMULMPOBaHHBIX NHBECTOPOB);
npu OTCYTCTBMM WHGOPMauuM u3
BbllLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucre pasmepa npuyuTa-
LLUMXCA BbINAAT) - AaTa 3a4McrieHns
OEHEXHbIX CPeACTB Ha pacYHEeTHbIN
cyeT ynpasngwowen komnadmm 1.Y.
MN® (B TOM umncne Ha cueT Gpokepa
MNo).

[leHexHble cpencTtBa, Haxons-
Wwmreca y npodeccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
Mmar (nanee — 6pokep)

Jata  3auvcneHuss  AEeHEXHbIX
CpencTB Ha crneumanbHbil Bpokep-
CKA CYET Ha OCHOBaHUM oT4yeTa
6pokepa

[ata ucnonHeHunss 6pokepom 06593aTensbCTB Mo
nepeYvmnCcrieHmnIo JEHEXHbIX CPEACTB C cneumarns-
Horo 6pokepcKoro cyeTa;

[ata peweHusa Banka Poccun 06 oT3biBE Nn-
LeH3un y Gpokepa (oeHexHble cpeacTsa nepe-
X0OAT B CTATyC Npoyen 4eOMTOpCKOM 3aJ0KeH-
HOCTW);

[Jara nukBngauum 6pokepa cornacHo nHgopma-
LW, packpbITon B odumunanbHOM [OCTYNHOM
MCTOYHMKE (B TOM uucne 3anucu B EMPHOJ o
NuKBMZauum dpokepa).

3ap0MmKeHHOCTb MO caenkam C
LUEHHbIMU 6yMaFaMVI, 3aKJTHO4YeH-
HbIM Ha ycnosusx T+

Data 3aKMYEHNS foro-
Bopa no npuoGpeTeHuio (peanusa-
LMK LieHHbIX Bymar.

[aTta nepexopa npas COOCTBEHHOCTU Ha LIEH-
Hble 6ymarw noaTeepXxaeHHasa BbINMUCKOM MO
cyeTy geno.

Mo poroBopam  npsiMoro
PENO (npopaBuoM LEeHHbIX Oy-
mar no nepBOl YacTu JoroBopa
PEMNO aBnsetca ynpasnsowas
komnaHua A.Y. MN®P):

- Ob6sasatensctea MNP no

BO3BpaTy OEHEXHbIX
CPEeAcCTB, MOMYyYeHHbIX MO
nepBoi YacTu [Jorosopa

npsmoro PETO;
- LleHHble 6ymaru, nepeaaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroeopa  NpPsSIMOro
PEMO.
Mo poroBopaM o6GpaTHOro

PEMO (mokynatenem LEHHbIX
6ymar no pgorosopy PEMNO no
nepson yactn PEMNO saBnsetca
ynpasnsowasa komnaHus [.Y.
Mne):
- pebuTtopckas 3agormKeH-
HOCTb K MOMy4YeHuo nepe-
AaHHbIX JEHEeXHbIX CpeacTB
no nepeon YacTu Aorosopa
ob6patHoro PEMO;
- 06s3aTENLCTBO N0 06paTHOMY
BbIKyMy LeHHbIX Oymar, nony-
YeHHbIX NO NepBOW YacTu, n pe-
anvn3oBaHHbIX 4O MOMEHTa uc-
MONHEeHWs NO BTOPOW YacTn Ao-
rosopa obpatHoro PEIMO.

[OoroBop npsimoro PENMO:

Ha JaTy UCMONTHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaetcsa kpe-
OuTopckas  3afOJDKEHHOCTb B
CYMME  MOJNYYEHHbIX  [AEHEXHbIX
cpeacTB No NepBOW YacTu 4OroBopa
PEMNO, yBenuyeHHass Ha Ccymmy
NPOLEHTOB, PAaCCYUTaHHbIX Ha AaTy
onpegeneHus CYA no craBke,
npeaycMOTPEHHOWN 40roBopom/6up-
YKEBOW COENKOW;

DoroBop o6paTtHoro PEMNO:
npu3HaHne UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEIO, He npoucxoaurT;

Ha JaTy UCMONHEHUsI NEPBOM YacTu
porosopa PEMNO npusHaeTca nebu-
TOpckasi 3a0fKEHHOCTb B pas-
Mepe CYMMbl [AEHEXHbIX CPEeACTB,
nepegaHHbie MNP no nepeon YactTn
porosopa PEMNO, ysennyeHHoW Ha
CyMMY MpOLEHTOB, PaCcCYUTaHHbIX
Ha paty onpegenedna CYA no
CTaBKke, NpeayCMOTPEHHOW [OroBO-
poM/BUpKeBOV COENKON

Ha gaty cnucanus co cdyeta OEMO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnUCaHus
co cyeta OEMO ueHHbIX Bymar no

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO nponcxoaut npekpaiieHne npusHaHus
KpeauTOPCKOWN 3a0MKEeHHOCTN B CymMMe Mony-
YeHHbIX AeHEeXHbIX CPEeACTB MO NepBon YacTu. B
cnyyae ecrnu ncnornHeHve obsa3aTenscTB He By-
AeT BCTPeYHbIM, Noj AaTOW UCNONHEHNS BTOPOW
YacTu, npuHUMaeTcs 6onee no3gHAS M3 ABYX
AaT: NOCTaBKW UNW onnartbl;

npekpaLleHe NpusHaHnsa LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npownc-
XOOuT.

Ha OaTy WCNOMHEeHWs BTOPOMW YacTu Aorosopa
PEMO npoucxoaut npekpaiieHve npusHaHus
AebUTOPCKON 3a[0IMKEHHOCTWN KOHTpareHTa no
porosopy PEIMO.
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cAenkaMm KOfnM4ecTBO MPU3HaHHbIX
B MNP ueHHbIX Gymar paBHO Hy1),
[0 MOMEHTa MCMONHEeHUs Mo BTO-
pon YacTu, NnpusHaeTca obasarens-
ctBo MNP no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOW YacTu cpenku obpaTHoro
PEMO.

3a[0mKeHHOCTb MO caernkam ¢
BarnTON, 3aK/OYEHHbIM Ha
ycnosusx T+

[aTta 3aknwodeHus goroBopa Mo nMo-
KynKe/npo,u,ame BanoThl.

[JaTa nepexoga npaB cOGCTBEHHOCTM Ha BarsoTy Ha
OCHOBaHWM BbIMWUCKM CO CYETA, OTKPBITOrO Ha ynpas-
nawowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

[MpounsBoaHble hUHAHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Gupxe

[ata oTpaxeHusi 6pokepom npmobpeTe-
HUSI COOTBETCTBYIOLLErO KOHTpaKTa Ha
Gupxe.

[aTa oTpaxeHus B otyeTe BGpokepa peanusauum co-
OTBETCTBYIOLLErO KOHTPAKTa Ha Bupxe, a Takke npu
npekpaLleHnn B COOTBETCTBUM C KOHTpaKToM Tpebo-
BaHWI N 065A3aTeNbCTB (B TOM Yncre, Npu UCnorHe-
HWUM KOHTPaKTa U Mo UHbIM OCHOBAHMUSIM, YKa3aHHbIM
B NpaBunax KnupuHra, B YCTaHOBMEHHOM UMUK TMo-
psake).

[ebutopckas 3aA0MmMKEHHOCTb,
BO3HMKLIAs B pesynbTaTe Co-
BEpLUEHNs CAenoK C umylle-
cteom MNP, no koTOopbIM HaCTY-
nuna Haubonee paHHAs paTta
pacyeToB;

[ebuTopckasi  3a40SMKEHHOCTb
ynpaensioLlei KomnaHum nepeg
nno;

[ebutopckas 3ad0/MKEHHOCTb,
BO3HMKLIAs MO [JoroBopam cC
ayauTopcKomn opraHusaumen,
crneunanuaMpoBaHHbIM  Aeno3u-
Tapuem, perucTpaTtopom, Yyka-
3aHHbIMU B lMpasunax Y MANo;

[ebuTtopckas 3a40MKEeHHOCTb,
BO3HUKLLAsA B pesynbTaTte nepe-
BoJda OEHEeXHbIX cpeacTs
(«AeHbrv B NMyTH»);

[ebuTopckas 3aA0MmKEeHHOCTb,
BO3HMKLLIAs B pe3ynbTaTe OT-
3blBa NULEH3MN Yy BaHka unu
Opokepa;

NHasi pebutopckas 3agormkeH-
HOCTb

e [na peGutopcKkon 3agoMmkKeHHOo-
CTU ynpaBnsoLen KOMnaHum ne-
pea MU — ycTtaHOBREHHbIN (PaKT
NpeBbILEHNST  ONYCTUMON BEMNU-
UYMHBbI BO3HArpaxxgeHuni u/unm pac-
XO4OB, CyMMa MpPEBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpasns-
IOWen KoMMaHuen, WNu ycTaHoB-
NeHHbIV PaKT U3MNULLHE BbiNnadyeH-
HOro BO3HarpaxaeHusi ynpasnsito-
LWen KoMnaHuu, cymma KOTOpOro
noanexut BosspaTy B [P, unu
cymma ybblITKa, KoTopas ynpasnsito-
Las KOMnaHus oomkHa BO3MECTUTb
B MN® B pesynbTaTe JOMNYLLEHHOrO
HapyLLeHnst TpeboBaHMiA 3akoHoAa-
TenbcTBa.

e [Ina peGuTtOopCcKOM 3a[O0MKEHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
nepeBoAa OeHEXHbIX CpeacTB —
hakTU4Yeckoe CrnmcaHus OEHEXHbIX
cpeacts ¢ ogHoro cyeta NN n ot-
cyTcTBME (paKkTa 3ayucrieHust Ha
apyrow cueT MNUD, Ha KOTOpbLIN OCY-
LLIeCTBIIANCSA NEpPeBOA.

e [na peGutopcKkon 3agoMmKeHHOo-

CTW, BO3HUKWEW B pe3ynbrate
OT3biBa NMLEH3UMU y GaHka wunu
6pokepa — faTa 0T3biBa NULEH3UN
OaHka, bpokepa.

e [InAa ocrtanbHbIX BUAOB aOebuTop-

CKOVi 3afj0MMKEHHOCTY - faTta nepe-
[lauy aKTUBOB (AEHEXHbIX CPEeACTB)
nvly, B OTHOLLEHUM KOTOPOrO BO3-
HUKaeT paebuTopckas 3a[ormKeH-
HOCTb.

e [lata ucnonHeHus obsizatenscts nepeg MNO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XXEHHOCTU YnpaBnsitoLen KoMmnaHun);

e [laTa nuKBMAAUUWM KOHTPareHTa, COrMacHo Bbl-
nuncke n3 EFPHOJI.

e [lata aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXAe-
HUA Ynpasnswoowen komnaHum o6 oTCyTCTBUM
060CHOBaHHbIX OXWAAHWIA OTHOCUTENBHO MOMYy-
YeHNs npefyCMOTPEHHbIX AOrOBOPOM [AEHEexX-
HbIX NOTOKOB, B Crnyyae, ecnu gebutopckas 3a-
AOIMKEHHOCTb, MOXeT OblTb NMpu3HaHa npekpa-
LLIeHHON B COOTBETCTBMM C OBLLMMMN MOMOXKEHW-
MU, YKasaHHbIMUK B [aBe 26 paxxgaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.

Buabl o6a3atenLcTB

Kputepuu npusHaHusa

KpuTepuu npekpaiieHusi NpusHaHus
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er,EWITOpCKaﬂ 3a40J/TKEeHHOCTb
no cAesikam, no KoOTopbiM HaACTy-
nuna Haubonee paHHAA pOaTta
pac4yeToB

[aTa nepexofa npaea cobCTBEHHOCTU
Ha aKTuB (OeHexHble cpepacTtea) k NN
OT NMua, B OTHOLLEHUW KOTOPOTO BO3HU-
KaeT KpeauTopckasi 3a0MKEHHOCTb.

[ata ucnonHeHus o6s3atenscts MA® no goroeopy.

KpeouTopckas 3ago/mkeHHOCTb
Nno BblgayYe WHBECTULIMOHHBIX
naes MN®

[aTa BKIOYEHUS OEHEXHbIX CpeacTB
(MHoro wumyllecTBa), nNepedaHHbIX B
onnaTy MHBECTULMOHHbLIX Naes, B UMy-
wectso MN®.

[aTa BHECeHMs: NPMXOOHON 3anuncu o Bblaave MHBe-
CTUUMOHHBIX NaeB B peecTp MNP cornacHo oTyeTy
perucTparopa.

KpeouTtopckasi 3ago/mkeHHOCTb
no Bbigaye WHBECTULMOHHbIX
naeB MNP npu obmeHe

Hata 3auncnexus B NMN® nmyuiectea,
nocTynuBeLLEero B onnaty obmeHa naes.

[aTa BHeCeHWs NPMXOAHON 3anucy O Bblaave NHBe-
CTULUMOHHLIX NaeB B peecTp MNP npu obmeHe co-
rnacHo oT4yeTy permcrparopa.

KpeguTtopckas 3agommkeHHOCTb
no BbinnaTe AeHEeXHON KOMMeH-
cauum npm noratueHnn MHBecCTH-
LUMOHHbIX Naes MU (nepeunc-
NeHNN OeHeXHbIX CpeAcTB npu
obmeHe naeB)

[aTta BHeceHUsi pacxO4HOW 3anucu o
norawleHmn (cnmMcaHum npuv o6MeHe)
WHBECTULMOHHbLIX naes MNP cornacHo
OTYeTy perucrpartopa.

[ata Bbinnatbl (nepeyvmcneHmst no obMeHy) cymmel
OEHEeXHON KoMMeHcauun 3a UHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOWM BbINUCKE.

KpeouTtopckasi 3ago/mkeHHOCTb
nepepn areHTamu rno Bblgade, rno-
ralieHuio 1 06MeHy MHBECTULIM-
OHHbIX naes MNP

[aTta ocyllecTBNeHUst onepauuu Bbl-
naum n (Mnu) norawieHust naees B pe-
ecTpe MHBeCTULUMOHHbIX naes NMUD no
3asBKe areHTa.

[Oata nepeuncneHuss cymmbl ckuaok/HagbaBok
areHTy u3 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeouTopckas 3agormkKeHHOCTb
nepes ynpaensiolen Komna-
HWEeN, BO3HWKLIAS B pe3ynbTaTe
MCMOMb30BaHNsA YNpaBnsitoLLei
KOMMaHuer COBCTBEHHbIX [Je-
HEXHbIX CpeacTB AN Bbinnathbl
OEHEXHON KoMMeHcauuMn Bra-
Aenbuam VNHBECTULMNOHHBIX
naes MNP npu noraweHun u
(Mnn) obMeHe MHBECTULMOHHbIX
naes MNAN®

[JaTta nonyveHuss OeHeXHbIX CpeacTts
oT ynpaBnmou.l.eVl KOMNaHUM cormnacHo
©aHKOBCKOW BbIMUCKE.

[aTa Bo3BpaTa CyMMbl 3aJ0SPKEHHOCTU yNpaBnsto-
LLiel KoMnaHMKM cornacHo 6aHKOBCKOM BbIMUCKE.

KpeouTtopckasi 3ago/mkeHHOCTb
no ynnate HanoroB W Apyrux
oGA3aTenbHbIX MnaTexen U3
mmyectea NN

[ata BO3HUKHOBEHMSI 00si3aTenbCcTBa
no BbINnarte Hanora u (1unu) obsizatens-
HOro nnarexa, CorfacHo HopMaTuB-
HbIM NpaBoBbIM akTam Poccuiickon de-
gepauuu u (Mnu) 4orosopy.

[ata nepeuyncneHus cymmbl Hanoros (o6sizaTenb-
HbIX MraTexen) ¢ pac4yeTHoro cyeta MNP cornacHo
GaHKOBCKOW BbIMMWCKE.

er,EWITOpCKaFI 3a40/1KEeHHOCTb
Mo BO3HarpaxaeHuam ynpasna-
OWen KoMnaHuu, cneuunanmau-

poBaHHOMY JenosuTapuio,
ayUTOPCKOIA opraHusaumu,
nuLy, OCyLLECTBNSAOWEMY Be-

[JeHve peecTpa BnaaenbLueB WH-
BECTULMOHHbLIX naeB [P, a
Takke obsizaTenbctBam Mo
onnare Npo4YMx pacxofoB, OCY-
LLeCTBMSAEMbIX 3@ CYET UMYyLLe-
ctea MNP B cooTBeTCTBMM C
TpeboBaHUSIMU  [ENCTBYIOLLETO
3aKoHOo4aTenbCcTBa

e B cooTtBeTCcTBUM C ycroBusMu 3a-
KIMOYEHHbIX JOrOBOPOB Ha BbIMOI-
HeHne paboT (okasaHue ycnyr) u B
COOTBETCTBUM C npasunamu [OY
MA® - Ha paty onpeaeneHus CHA.

e Ecnn obsasatenbctBa no gorosopy
He MoryT ObITb HafexHo onpege-
NeHbl Ha Takyto Aaty, TO NpUMeHs-
I0TCS1 METOAbI annpokcMmaLmm, npu
BO3MOXHOCTW €ro MNpUMEHEHUST K
AaHHOMY BUY PacxofoB2;

e [laTa BO3HWKHOBEHUSI 06S13aHHOCTU
cornmacHo  ycrnoBusiM  [10roBopa,
€CNnn eCTb OCHOBaHWNsi OAHO3HaYHO
nonaratb, YTO YCIyr No AOroBopy
OyoyT oKasaHbl;

e [laTta nomnyyeHust OOKyMeHTa, noa-
TBEPXKAALEro BbINOMHEHNE pa-

[ata nepeuncrieHnss CyMMbl BO3HarpaxmneHuin u
pacxooB ¢ pacyeTHoro cyeta MN® cornacHo GaH-
KOBCKOW BbIMMUCKE.

2 MporHo3Hble 3HauYeHUs 0693aTeNbCTB, paccunTaHHble YNpasBnsaowen KoMnaHuen, npeaoctasnsaotca B Cneumanm3mpoBaHHbIi Aeno3uTapuii Ha
Kaxayto faty onpeaeneHus CHA ¢ ykasaHueM nepuoaa BbI6OPKM U O6BSACHAIOWMX NepeMEHHbIX.

[Ons uenei annpokcMMaumm pasmepa o6s3aTenbCTB UCMONb3YETCS CTAaTUCTMKA 3a nocneaHne 12 ([BeHaauaTb) MecsueB, NpealwecTByoWwmx gate
onpeaenenus CHA MUO. Mpu OTCYTCTBMM Takoro ob6beMa CTaTUCTUKU MeToZ anmnpoKCUMaunn NPUMEHUM MPU HANWMUYMK AaHHbIX HE MEeHee YeM 3a
nocnegHuve 2 (ABa) Mecsiua, NpeawecTByWmMX gate onpeaenedns CHA NMUO.
B naTy mocTynfieHus AOKyMeHTa, MOATBEPXAAoLWero okasaHHble YCIyru, NpoM3BOAUTCS KOPPEKTUPOBKA HauucneHHbIX 0653aTenbCcTB A0 UX pe-

a/lbHOro 3Ha4yeHu4a.
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60T (oka3anus ycnyr) NN no cooT-
BETCTBYIOLLMM JOrOBOpPaM WInn B CO-
oTBeTCTBUM ¢ npasunamu OY MAN®.

MPUNOXEHWE 2
NEPEYEHb OOCTYMNHbIX N HABJNMIOOAAEMbIX BUPXXEBbIX MNMOLWALOK.
My6nuyHoe akumoHepHoe o6uwecTtBo "Mockosckasi bupxxa MMBB-PTC"
My6nunyHoe akunoHepHoe o6uecTBo "CaHkT-MNeTepbyprckas dvpxa"
AkumoHepHoe obuecTBo "CaHkT-leTepbyprckas BantotHas Bupxa”
AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,

«Ympasisitomias komnauus «llepsasp yi. IloknonHas, 1. 3, kop. 1, atax 20
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NPUNOXEHWE 3

MOJAENNb OLUEHKWU ANnA UEHHbIX BYMAI, HOMUHUPOBAHHbIX B PYBINAX.

[ns onpegeneHusa cnpaesegnnBon CTOMMOCTU UCMNOMb3YeTCA MOAeNb NPUBEAEHHON CTOMMOCTU 6y/:|,yu4V|x OEHEXHbIX NMoTOo-

KOB.

anIBeD,eHHaFl CTOMMOCTb 6y,D.yIJ.I,l4X OEHEXHbIX NOTOKOB AN ONTOBON LIEHHON 6yMaFI/I paccunTbiBaeTCca ¢ y4eToMm crnenyto-

Liero:

2.1.

2.2.

2.3.

Mpu chopmrpoBaHum rpadmka BygyLmMx AeHEXHbIX MOTOKOB YYUTBLIBAIOTCA BCE AEeHEXHbIe NMOTOKW B NoralleHne oc-
HOBHOrO AoJra 1 KynmoHHOro AoxoAa C AaTbl onpefeneHns cnpaBeannBon CTOMMOCTU (He BKIOYas) A0 HaUMeHbLLen
13 gat (Bkrno4vas):

- JaTa Bblkyna no odepre, Gnwkanwas k gaTte onpegeneHns cnpasennnBon CTOMMOCTY;
- gaTta NoJIHoro noraweHua, npeycMoTpeHHasa yCrnoBnaMU Bbinycka.
[eHexxHble NOTOKK, BKMoYas KyNOHHbIN JOXOA, pacCYMTLIBAOTCHA B COOTBETCTBUM C YCITOBUSIMU BbiNycCKa.

[na ponrosbIX LEHHbIX Bymar, no KOTOPbIM NPOLIEHTHblE CTAaBKW HE onpeaefieHbl Ha BECb CPOK, CyMMbl OyAyLmx
OEHeXHbIX MOTOKOB, A5l KOTOPbIX CTaBka He onpeferneHa, paccynTbIBalOTCA UCXo4s U3 NocrneaHen onpeaeneHHon
CTaBKM (NpW 3TOM MPOLIEHTHbIE CTABKN CYMTAIOTCS YCTAHOBMIEHHBIMU C AaTbl Ha4ana CoOOTBETCTBYIOLLEro UM KyMOH-
HoOro nepuoaa).

[ns oonroBbIX LEeHHbIX 6ymar C MHOEeKCUpyemMmbliM HOMUHaINoOM B Lendax pacyeTta 6y}:lyu.|.ero AEHEXHOro noToka (B TOM
4ymucne pacyeta CyMmMbl KynoHHOro ,u,oxop.a) HOMWHarbHaaA CTOMMOCTb NMPUHUMAETCA paBHOIZ HOMMHaIbHOW CTOMMO-
CTU Ha aaTy onpeneneHunsa cnpaeep,nmsoﬁ CTOMMOCTMN.

Moa paTon AeHEeXHOro NoToka NoHUMaeTCs:

- AaTbl OKOH4YaHMA KYMNMOHHbIX Mepnoaos, No 3aBepLUEeHUN KOTOPbIX B COOTBETCTBUN C YCITOBUAMMU BbllNyCKa OCYy-
LLECTBITAKTCA BbinyiaTbl KYNOHHOIo Aoxoaa u (ecnw I'IpeﬂyCMOTpeHO) YaCTuU4YHOE noraweHne OCHOBHOro gornra;

=  pgaTa, ykasaHHasa B n.2.1.

CTtaBka OMCKOHTUPOBaHUSA ByayLIMX AEHEXHbIX MOTOKOB OMNPEeAenaeTcsa Ha Kaxayto AaTty onpeaeneHms cnpaBeanu-
BOW CTOMMOCTMW.

2.4. CTtaBKa AMCKOHTMPOBAHUS GyAYyLUMX AeHEXHbIX MOTOKOB NPYHUMAETCS PaBHON CTaBKe KpUBOW GECKYNOHHOMN JOXOOHO-
cTv (nanee - G-kpueas, Ctaeka KB[), CKOppekTUPOBaHHOM Ha BENWYUHY KPEAMTHOTO cripeaa.

CraBka KB[] paccunTbiBaeTCs Ha AaTy onpeaeneHunsi CripaBeaivBon CTOMMOCTU LIEHHOW Gymary B TOUKe, COOTBETCTBY-
loLLEeN CpeaHEB3BELLEHHOMY CPOKY NoralleHust (4ns LeHHbIX GyMar, YCroBUsMU BbINycka KOTOPLIX He NPeaycMOTPEHO
YacTUYHOE MoralleHne OCHOBHOTO AoJira — B TOUKe, OnpeaerneHHoii B cootBeTcTBuM ¢ n.2.1). CtaBka KB paccumTbl-
BaeTcsl 63 NPOMEXYTOUHbIX OKPYINEHMUIA C TOYHOCTBLIO 10 2 3HAKOB Nocre 3ansiTol (B NPOLEHTHOM BblpaXkeHUMU).

B pacueTe ncnonb3syloTcs:

= MeToauka pacyéTta KpuBon 6eckynoHHOIM JOXOQHOCTU rocydapCTBEeHHbIX 06nmraumin, onpegenerHas Mockos-
ckow Bupxen;

*  AvHaMu4eckue napameTpbl G-KpUBOWM MO COCTOSIHWIO Ha KaXabl TOProBbIN AeHb, NybrnnKkyemble Ha oduumans-
HOM caiiTe MockoBCKoW BUpXM.

KpeauTHbIi cnpen paccuMTbiBaeTcsl B COOTBETCTBUM C M. 3 (32 UCKITIOYEHNEM FOCYAapCTBEHHbIX LieHHbIX Gymar P®, k
KOTOPbIM KpeauTHbLIN cripe He NpUMeHsieTcs).

B pacyeTe ncnonb3yrTCcA:

=  3HadeHus oupxeBbix HaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaty onpe-
OeneHusi cnpaBeanMBol CTOMMOCTH, NyGrvkyemble Ha oduumansHom cante MockoBcko BUpxu;

- CBefleHNs1 O pernTMHIrax akTMBOB M AMUTEHTOB, akTyasibHble Ha AaTy onpeaeneHns cnpaBeannBon CTOUMOCTH,
NPUCBOEHHbIE peVITMHFOBbIMM areHTcTBamu,

=  CpepnHeB3BeLLEHHbIN CPOK 0 NoralleHnsi/odepTbl — B3BELUEHHBbIV MO rpadhvKy noralieHns HomuHana oénura-

LMK CPOK 0 MoralleHns B rogax, paccyntbiBaeMblin no opmyne:

n

Z(ca X (t; — 17)/365)

i=1

CFi —vacTtnyHoe (MJ'II/I I'IOJ'IHOB) noraweHve HoMmHana B % oT HOMWHana;
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ti — AaTa YacTMYHOro (MNM NOMHOrO) NoratleHst HoMKUHana;
T — [arta OLeHKU.

B cnydae, ecnu BblNyCKOM He npefgycMoTpeHa YacTu4Hada aMmopTudauna tTena HoMuHana obnurauun, To Cpeﬂ,HeB3BeLIJeHHbIIh
CpoK A0 I'IOI'aUJeHVIH/O(beprI paBeH nepuoay OoT AaThbl OUEHKN A0 Hanbonee paHHeln 13 gaTtbl NoralleHns unm gatbl oepThbl NO
obnurauun, YKa3aHHOI;I B peLlleHnn O BbiMyCKe.

B cnyyae, ecnv naTta oLeHKU coBnagaeT ¢ gaToi odepTbl, TO pacyeT cpeAHEeB3BELLEHHOro Cpoka NpousBoanTcs oT AaThl
OLIEHKM [0 Haubonee paHHel U3 AaTbl noraweHnsa Unu gatbl odepThl, creayloLLen 3a 4aToi OLeHKU.

Mpun nporpaMMHOM pacyeTe CpeaHEeB3BeLLEHHOro Cpoka [0 MoralleHnsi MPOMEXYTOUHbIE OKPYINEHNUs! He MPOM3BOOATCA. 3Have-
HVe cpeaHEeB3BELLEeHHOro Cpoka [0 NoralleHus BbipaxxaeTcs B rogax, okpyrnseTcs Ao 4 3HaKoB nocre 3ansaTon.

2.5.  TlpuBepeHHasi CTOMMOCTL ByayLMX AeHexXHbIX MOTOKOB paccUUTbIBAeTCs B BanoTe HOMUHana no gopmyne (6e3
MPOMEXYTOUHbIX OKPYTTEHWIA):

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

roe:
Pn — cymma GyayLiero AeHeXHOro notoka (B BantoTe 06a3atensCcTBa);
Dn — pnaTta geHexHoro noToka;
Y — cTaBka ANCKOHTUPOBAHWUS;
Harta - pata onpeneneHusi cnpaBeanvMBon CTOMMOCTH;
j — KONMMYECTBO AEHEXHbIX NMOTOKOB;
N — NOPSAKOBBIA HOMEP AEHEXHOro NOTOKa C AaTbl onpedeneHns cnpaBeasiIMBon CTOMMOCTH.
3HauveHune DCF paccuutbiBaeTcs C TOYHOCTBIO 40 4 3HAKOB MOCHe 3ansiToun.
CnpaBeanveasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMW:
CC = OKPYTIT((DCF- KynoH)*Konu4yecTso*;2)+OKPYITl(KynoH*KonuyecTtso*;2)
lpe:
CC — cnpaBefnuBasi CTOUMOCTb LieHHOW Gymaru;
DCF — 3HauyeHune, paccyMTaHHOE B COOTBETCTBUM C M.2;
Konuyecmeo — konnyecTBO LieHHOW Bymary Ha faTy onpefeneHust cnpaBeanuBoi CTOMMOCTY;
KyroH — HakonneHHbIN KyNOHHBIA JOXOA (BKITHOYas ynnadeHHbI), CPOK NoralleHnsi KOTOPOro He HAacTynwn Ha AaTy onpe-
OeneHnsi cnpaBeasiIBon CTOMMOCTH;
[o paTtbl NoNHOro noralleHust AOMroBon LieHHoW Bymaru, npegyCMOTPEHHON YCIOBUSIMU BbiNycKa, B pacyeT ee crpaBesiMBoi
CTOMMOCTM He BKITHOYAKTCS:

- CYMMbI YaCTU4YHOro noraweHna OCHOBHOIo fgosnra — ¢ Aatbl YaCTUYHOro noralleHus, I'Ipe,D.yCMOTpeHHOVI ycno-
BUAMUN BblNyCKa,

" CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHWs1 COOTBETCTBYIOLLENO KYMNOHHOIO nepuoaa.
3. [Ons ueneii pacyeTa KpeAMTHOrO cnpena ocyLecTBNAeTCs crneayollas nocnegosaTenbHOCTb AeACTBUIA:

* B 3aBWCUMOCTU OT HANMMuMsl UK OTCYTCTBUS KPEAUTHOTO PEVTUHIA Y BbiMycKa AONTOBOV LieHHoM Bymaru (kpe-
OVTHBI PEUTUHT B BanioTe HOMWUHanNa), SMUTEHTa UMW Nopy4nTens OOSITOBOM LeHHoW Gymaru, Aonrosas LeH-
Hasi Gymaram MOXeT ObITb OTHECEHA K OAHOMN U3 TPEX PEATUHIOBbLIX FPyN;

*  MeAuaHHoe 3HayeHue KpeaWTHOro cripeda Ans AONroBOW LEHHOW Bymaru npuHUMatoTCsl paBHbIMU COOTBET-
CTBYIOLUMM 3HAYEHUSIM KPEAMTHbIX CMPEAOB, paccyMTaHHbIM AN PEATUHIOBOW rpynnbl, K KOTOPOM OTHECEHA
LleHHasn Gymara.

»  KpeowuTHbIli cnped Anst PENTUHIOBbIX FPYNM paccYnTbIBAETCS Ha AaTy onpeAerneHns cnpaBeaivBon CTOMMOCTH,
Ha OCHOBaHWM AaHHbIX O6NNraLMOHHbBIX MHAEKCOB packpbiBaemblx MockoBckon Bupu no ntoram kaxagoro Top-
rosoro aHsl. [Npu BblMMCHEHUN KPEQUTHOTO crpeja Ha AaTy onpeaeneHvs cnpaBeannBon CTOUMOCTY UCTONb-
3yeTcs MeauaHHoOe 3HaveHue KpeauTHoro cnpeda 3a nocriegHune 20 TOproebIX AHeW (<= gaTbl onpeaeneHus
crnpaBeannBoin CTOMMOCTH).

3.1.  TNopagok onpefeneHnst NPUHAANEXHOCTU AOMNTOBOW LIeHHOW Gymaru K peiTUHroBom rpynne
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Onpep,eneHme npuHaanexHocTn [ONroBON LIEHHOMN 6ymarm K peVITMHFOBOVI rpynne BbINOJTIHAETCA Ha OCHOBaHMN OaHHbIX BeayLWnX
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConoctaBneHue LWKan peMTUHIOBbIX areHTCTB

Moody's S&P Fitch
PentuHroBas
AKPA AkcnepT PA [ MexpayHapoaHas | MexayHapoaHas | MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTturrosas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiTuHroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtuHroBas
Bonee HU3Kun pelTUHr / PENTUHT OTCYTCTBYET
rpynna ll

Mpu HanWMuMy y JONroBOK LieHHO Bymary, ee 3MUTEHTA UMK NOPYYUTENS HECKOIIbKUX PEUTUHIOB, BblIGUpaeTcs HaMGonbLUMii U3

MMEIOLLMXCS aKTyanbHbIX KpeAUTHBLIX PENTUHIOB.

K penTtuHrosoii rpynne 1l oTHOCATCS [ONroBble LieHHbIE GyMaru, KOTopble HE MOTyT GbiTb OTHECEHBI K PEATUHIOBLIM rpynnam |,

I, B T.4. B criyyae ecnv KpeauTHLIX PEUTUHT LEHHOW ByMare (3MUTEHTY, MOPYYUTENHO) HE NMPUCBOEH HU OOHWM U3 YKa3aHHbIX B
Tabnuue mMexayHapoOHbIX M HaLMOHanNbHbIX PEATUHIOBbLIX areHTCTB.

3.2.

I'Iopn,qox onpeaeneHna KpeanTtHoro cnpepga.

PacueT kpeguTHOro cnpeaa BbINOMHSAETCS AN KaXKA0W PENTUHIOBOM rpynnbl UCXOAS U3 3HAYEHWUIA MeANaHHbIX KPeAUTHBIX Cripe-
[0B COOTBETCTBYHOLLLEN PEUTUHIOBOW rpynmbl

KoathcpmumeHT 1,5 onpepensietcs B HacTosILLEA METOANKE HA OCHOBAHMMN 3KCNepTHOro cyxaexus YK.

PetnHrosas rpynna |

Megunana
Spr™

PenTtuHrosas rpynna ll

Meguana
Spr™

PenTtnHrosas rpynna lli

Megunana
1,5*Spr™

3.2 Mopagok onpefeneHnst KpeaMTHOro crnipesa ANs PeUTUHIOBLIX rpyn.
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Ons pacyeTa 3Ha4YeHua KpeanTHoro cnpeaa COOTBeTCTByIOU.leVI peﬁTMHFOBOVI rpynnbl NCNONb3yHTCA 3HAa4YeHUA JOXOAHOCTU Cre-

aywouwmx nHagekcos MockoBCKon 6VIp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gH4.

a.

WHaekc kopnopaTuBHbIX obnuraumin (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

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

WHaekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUCBITRBB3Y/archive
MHpekc kopnopaTtuBHbix obnurauun (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

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

MHpekc rocynapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index’RUGBITR3Y/archive/
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NPUNOXEHWE 4

METOOWUKA ONPEQENEHUA CNPABEQNINBOA CTOUMOCTU AKTUBOB

C YYHETOM KPEOUTHbLIX PUCKOB

O6uwue nonoxeHuns

OueHka KpeguTHOro pucka Mcnonb3yeTcs AnA pacyeTa cnpaBeAnvMBOi CTOMMOCTU akTUBOB. [1py 3TOM B 3aBMCUMMOCTU
OT CTEMNEHU BMUSIHUSI KPEOUTHOIO pycka Ha CrpaBeaSIMBYI0 CTOMMOCTb aKTMBbI KIacCcuuLMpyOTCs Ha cneayoLwme cTagun:

* cTaHgapTHble (6e3 npusHakoB obecueHeHus);

» obecueHeHHble (6e3 HacTynneHus gedonTa);

*  aKkTMBbI, Haxoasilmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKa3aHHbIX CTaAUiA 3af0MKEHHOCTH, cnpaBeAnuBasi CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCs Ha pasMep KpeaUTHOrO pUckKa:

CTtaHpapTHble aKTUBbI (663 npu3HakoB 06ecue|-|e|-|m|), a UMEHHO:
. ,D,e6I/1TOpCKaF| 3a40J/1XeHHOCTb (B cnydae onpenenexHuna cnpaBe,u,nmson CTOMMOCTM TaKoW 3a40/MKEHHOCTUN C UCNOSb-
30BaHWeM MeToda NpvBeLeHHON CTOMMOCTH 6y/:|,yu4V|x AOEHEXHbIX I'IOTOKOB).

O6ecLeHeHHble (6e3 HacTynneHus aedonTa), a UMEHHO:

e [leHexHble CpefcTBa Ha CYETax M BO BKrajax;

e [lonroBble MHCTPYMEHTLI (B Cllyvyae OTCYTCTBUSI LIeH OCHOBHOIMO pbliHKA U LEH, paccYMTaHHbIX LleHoBbIM LieHTpoM
HP[, no3sonstoLwmx onpeaeniTb CNpaBeanByto CTOMMOCTb Ha gaTty onpegeneHus CHA);

o [lebutopckas 3a40MmMKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsi Ha OCHOBaHWM OTYeTa OLEHLUMKA (C yHETOM MOSOXEHWIN, YCTAHOBMNEH-
HbIX B Paszgene 7 HacTosILWEero NpuoXeHus).

AKTUBbI, HaxoasAwwmecs B aedonTe, a UMEHHO:

e Bce Buapl akTBOB, HaxoasLWwmMecs B gedonTe.

[na uenei HacTosLLE METOAMKMN, KOHTPareHTbl — MHANBUAYanbHbIe NpeanpUuHUMaTeN NPUPaBHUBAKOTCA K KOHTpareH-
Tam — pusnyeckuM nuuam.

TepMuHbLI U onpefeneHus, ucnonb3yembie B HacToswem MpunoxeHun

KpeAunTHbIN pUCK — pUCK BO3HMKHOBEHWS MOTEPL B pe3yribTaTe HEUCMNOMHEHUs1 0653aTeNbCTB KOHTPAreHTOM (SMUTEH-
TOM) 06513aTeNbCTB, a Takke B pe3ynbTaTe U3MEHEHWUs! OLEHKN KPeaAMToCcnocobHOCTH (KpeaUTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccuiickmx pybnsx:

[ns 3a0MKEHHOCTH CO CPOKOM 10 MoralleHus], He NpeBbIwatoLmnM 1 kaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi u3 G-kpmBou (KpuBoW GeCKYNoHHOM AoX0AHOCTM MockoBckol BGupxu), NOCTpoeHHoM no poc-
CMNCKUM rocyAapCTBEHHbIM 0Bnuraumsam - 4ns 3a40MKEeHHOCTU CO CPOKOM [0 noratleHus, npesbillaowmnm 1 kaneHgapHbii AeHb.

[nsa uenen pacyeta 6e3pnCKOBOI CTaBKW, UCMOMb3YIOTCA Creaytowmne OKPYrieHus:

3HaueHve cpoka CTaBku onpegensieTcst 40 4 3HaKOB rnocne 3ansiTon;

MTorosoe 3HayeHve cTaBku onpegenseTcs 40 2 3HaKOB Nocre 3ansATou.

e B amMepukaHckux gonnapax:

[lnsa 3a00MmKEHHOCTM CO CPOKOM /10 MoralieHusi, He npesbiluarwym 1 kaneHgapHbin aeHs — ctaBka SOFRS;

[na 3a40/KEHHOCTM CO CPOKOM [0 NoralleHus cebille 1 KaneHaapHoro AHs, HO He npesbiwatowmnm 30 kaneHaapHbIX
[AHeN — UHTepnonaumMs CTaBku Mexay 3HavyeHuem ctaskum SOFR 1 cTaBkol Mo amMepUKaHCKUM rocy4apCTBEHHbIM LieHHbIM Gyma-
ram® Ha cpok 1 mecsu,

3 http://www.mosprime.com/
4 https://www.moex.com/s2532

5 https://www.sofrrate.com/
8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nosny4aroLlascs MeToaoM NMHENHON MHTepPnonsALuM CTaBOK Mo aMepUKaHCKUM rocy4apCTBEHHbIM 0Bnuraumsam
- ANSA 3aJ0MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbiluatowum 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a00MKEeHHOCTM CO CPOKOM /10 MoralleHus, He npesbiluarwmm 1 kaneHaapHbin aeHs — ctaBka ESTRY,

[na 3agomkeHHOCTN CO CPOKOM A0 MoralueHus cBbile 1 KanergapHoro AHs, HO He npesbiwanwmm 90 KaneHaapHbIX
[Heil — MHTeprnonsAuusa CTaBku Mexay 3HadeHuem ctaBku ESTR v cTaBkoii no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok
3 mecsaua.

CraBka, nony4yatoLascs METOAOM fIMHENHOW NHTEePMOoNALMM CTaBOK NO 0bnMrauusam eBpo3oHbl ¢ pentuHrom AAA - ans
330JIKEHHOCTN CO CPOKOM A0 noralueHusi, npesbiatowmm 90 kaneHaapHbIX AHEN.

e B npouyux BantoTax — kak 6€3pncKoBas cTaBka B COOTBETCTBYHOLLEN BanoTe

dopmyna 1. dopmMyna IMHENHOW MHTEPNOAALUUN

RKDmin; ecJin Dm < Dmin
D, —V_,

RKy +——
N T

X (RKy,1— RKy_,),ecnu Dpin < Dy < Dppgy
RKpax-€cii Dy, = Doy

roe:

Dm - CPOK 0 norawleHna NMHCTpyMeHTa m B rogax (OI'Ipe,CI,eJ'IHeTCﬂ C TOYHOCTbIO 0 4 3HAKOB nocre 3aI'IFITOI7I);

Dmins Dmax - MMHUManbHbI (MakcumanbHbI) CPOK, Ha KOTOPbIN OnpeaeneH YPoBEHb NPOLEHTHLIX CTaBOK 6ECKyNOHHOM
[OXO0OHOCTM NOAXOAALWMX (PENEBaHTHbIX) rOCyAapPCTBEHHBIX LieHHbIX Bymar, B rogax (onpefensietcsi ¢ TOMHOCTBI0 40 4 3HaKoB
nocre 3anaTon);

V1, V.1 — Hanbonee 6nm3kunii k Dm CPOK, Ha KOTOPLIN N3BECTHO 3HAYEHMEe KPUBOW BECKyNOHHON JOXOAHOCTH, He npe-
BblLWaWui (npesbiwatowmin) Dm, B rogax;

RK(T) — YPOBEHb NPOLIEHTHBLIX CTABOK A5is cpoka T, rae T MoXeT npuHumaTth 3HadeHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedonTa) No aKTUBY — oLeHka BEPOATHOCTM HACTynneHus cobbitua aedonTa. Mopsaok
onpeaeneHnsa PD ycTaHoBneH B pa3gerne 4 HacTosawero MNpunoxeHus.

LGD (loss given default) - oueHka yposHs noteps B cnyuae HacTynneHus aedonTa. PaccumTbiBaeTcs ¢ y4eTom
obecneyeHus no obs3aTenbCTBY, BKKOYAs 3anor, nopyuntenscrso u T.n. MNMopsgok onpeaenenus LGD ycTtaHoBneH B pasgene 5
HacToswwero MNpunoxeHus.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — gons oxngaembix KpeamTHbIX YBLITKOB, OnpeaensieMast kak OTHoLLE-
HVe CyMMbl CChOpMUPOBAHHOIO pe3epBa Mnog KpeauTHbIe YObITKM K BanoBon 6anaHCoBOW CTOMMOCTU KPeAUTOB MO AaHHbLIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. MNopsigok onpegenexust CoR yctaHoBneH B pasgerne 6 HacToswwero MpunoxeHus.

KpeAnTHbIN PENTUHT — MHEHVE He3aBMCMMOrO PEVTUHIOBOrO areHTCTBa O CMOCOBHOCTY PEeUTUHIYeMOoro nuua ncnos-
HATb MPUHATBIE Ha cebs rHaHcoBble 06si3aTenLCTBa (O €ro KpeauTocnocobHOCTH, (PUHAHCOBOW HaAEXHOCTW, PMHAHCOBOW
YCTOMYMBOCTU), BbIpaXX€HHOE C UCNONb30BaHWEM PEUTUHIOBOW KaTeropun no onpenereHHon pevnTUHIoBON LuKane.

B Lensx npuMeHeHns HacTosILLEeN MeTOANKN AN MOHUTOPWHIa nNpusHakoB obecueHeHns n cobblTun gedponta ncnons-
3yloTCA MHOPMaLUUsi, nonyyYeHHas (onybnmnkoBaHHas) OT CrneayoLwmx PeATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

e OO6LLECTBO C OrpaHMYEHHOM OTBETCTBEHHOCTBIO «HaumoHanbHoe PelTuHroBoe AreHTcTBo» (OO0 «HPA»)

e OOLECTBO C OrpaHNYEHHO OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PEATUHIMY (OO0 «HKP»)

B uensix npyMeHeHus HacTosLLEen MEeTOAUKN ANA ONpefeneHns ypoBHSA perTuHra ¢ Lenbio nocreayLero onpegene-
HUs BenuuuH PD, ncnonbayetcst MHopmMaLusi, nonyydeHHas (ony6rnmkoBaHHas) oT crneayoLwmx peNTUHIOBLIX areHTCTB:

o Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanutudeckoe KpeantHoe PelituHroBoe AreHTcTBo (AKPA)

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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e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)
CTyneHb KpeAUTHOTrO penTuHra (rpeinp) - MMHUManbeHbIV War getanusaumm KpeamTHoro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.n.) nnu 6ykBeHHO-4ncnoBbIX (Hanpumep, Baa3, Ba1) o603HavyeHusX.

HedonT - HacTynneHve cobbITUiA, NpUpaBHYBaEMbIX K 4edOnTy 1 YCTaHOBIIEHHbIX B pasdene 3 HacToswero Mpuno-
)KEHUS U OTCYTCTBUE YPETYIIMPOBAHNSA CUTYaLMW Ha CPOKW, onpeaensieMble OTAENbHO A4S pa3HOro BUaa akTMBOB/00A3aTeNbCTB.
MpegenbHble CPOKM NpU3HaHKA gedonTa ANns pasnuyHbIX BUOOB 3a00KEHHOCTM yKasaHbl B M. 3.1.

Ol'lepaLWIOHHaﬂ p.e6mopcxa;| 3a40JMKEeHHOCTb — ﬂeﬁMTOpCKaﬂ 3a40JTKeHHOCTb, OoTBeYawLwaa Kputepmam, yCtaHoB-
NeHHbIM HacToALWMMMU npaBVIJ'IaMI/I onpeaeneHua CYA onsa NPpU3HaHNA 3a40JKEHHOCTU OﬂepaLl,I/IOHHOIZ.

Paspgen 1. CtaHaapTHble aKkTUBLI (6€3 Nnpu3HakoB ob6ecLeHeHUs)

1.1. [Ins onepauMoHHON 3aJ0JKEHHOCTU BUAOB, YKa3aHHbIX B HacTosWwmx Mpaeunax onpeaenenus CYA, OUCKOHTH-
poBaHue He NpoeoauTcs, Npu cobniogeHnn TpeboBaHUn AN NPU3HAHKA 3a40/MKEHHOCTU B KAYeCTBe onepaLyoHHON.

1.2. OueHka aKkTMBOB Ge3 NpW3HaKoB O0GEeCLEHeHMs], crpaBeasivBasi CTOMMOCTb KOTOPbIX OnpeaensieTcs no Mmetoay
npuBegeHHoON CTOMMOCTU ByOyLUMX OeHeXHbIX MOTOKOB (3a WCKMHYEeHMeM AEerno3nToB, NOPSAOK onpeaerieHnst crnpaseanmBom
CTOMMOCTM KOTOPbIX YCTaHOBIIEH HacTosIlmMMK Mpaeunamu onpeaenenust CHA) paccuuteiBaeTcs criefyloLwmm obpasom:

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

PV =YN_ 775 (1 — LGD * PD(Tn))

rge

PV — cnpaBennuBasi CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOralleHns akTMBa, HaunHas ¢ gatbl onpegenexHunsa CHA;

P,, - cymMMa nN-0ro AeHEXHOro NoToka (NMPOLUEHTLI U OCHOBHAsi Cymma);

N - NOPSAKOBLIA HOMEP OEHEXHOro NOTOKa, HauMHasi ¢ AaTtbl onpeaeneHust CHA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensieMas B COOTBETCTBMM C NOPSAKOM, YCTaHOBMEHHbIM B pasgene
«O0LLMe NoNoXeHUsa»;

T(n) - konnM4ecTBO AHeN OT AaTthbl onpegeneHns CHA 0o aatbl N-0ro AEHEXHOro NoToka;

PD(Tn) (Probability of Default, BeposiTHOCTb fedonTa) — BEpPOSTHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) OHen
MOXeT oKa3aTbCsl B COCTOsSIHUM AedonTa. BeposTHocTb aedonta PD(T(n)) onpeaensieTcs ¢ y4eTOM NOMOXEHUN, YCTaHOBMAEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecgonte) — oons oT CyMMbl, NOABEPXKEHHOW KPEeAUTHOMY PUCKY, KOTOopasi MOXeT
ObITb NoTEpsiHa B cryyae AedornTta KOHTpareHTa; onpeaensieTcs B COOTBETCTBMMU C NOPSIAKOM, YCTAaHOBMEHHbIM B pa3gene 5
HacToswero MpunoxeHwus.

[MpomexXyToUYHble 3HAYEHUs pacyeTa NpuUBeAEHHOMW CTOMMOCTY AN KaXAOro OEHEXHOro NoToKa, CKOPPEKTUPOBAHHLIE
Ha BENWYMHY KPEOUTHOrO pycKa, He OKPYIISATCS.

1.3. [1nsa oueHku cnpaBeMBOM CTOMMOCTY NpaB TpeboBaHuMii No akTneam (aorosopam) ®oHaa K husnyeckum nuuam
[0 HacTynneHus gedonTta u ¢ y4eTom nonoxeHunn B Pasgene 6, ncnonb3yetca ®opmyna 2, B KOTOPOW Kagoe npov3BeneHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpeaensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHBIM B pasaene 6. [1ns oLueHku
CTaHZapTHbIX aKTMBOB MUcnonb3yeTcs 3HadyeHne CoR ans ctagum 1.

Paspgen 2. OueHka akTuBoB. OGecLeHeHue 6e3 aedonTa.

2.

241. Mpu BO3HWMKHOBEHMUM COBLITUSA, BeOyLLero k o6ecLeHeHunto, cnpaBeanmeas CTOMMOCTb A0STOBbLIX UHCTPYMEHTOB
(B cryyae OTCYTCTBUS LIeH OCHOBHOTO pPbIHKA U LiEH, paccunTaHHbiX LieHoBbiM ueHTpom HP[ Ha gaty onpepenexus CHA), B Tom
yncre AeHEeXHbIX CPeACTB Ha cYeTax ¥ BO BKagdax, cnpaBednimBasl CTOMMOCTb 4eBUTOPCKOM 3a00MKEeHHOCTH, Npae TpebosaHus
o JoroBopam 3aiiMa U KpeauTHbIM JoroBopam (B criyyae, ecnv 3aiMozaBLeM No JoroBopy BeicTynaeT PoHf), onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CrpaBeaniMBoin CTOMMOCTM No chopmyne 2.

2.2, Co6bITusA, Beaywme K o6ecueHeHunto:

2.2.1. B OTHOLWEHNM KPUANYECKUX NNL|

2.21.1. YxypweHue pUHAHCOBOro MonoXeHus, 0TpasuBLUMECHA B OOCTYMHON (PUHAHCOBOW OTYETHOCTU, B TOM YucCne
CHWXEHNEe CTOMMOCTM YUCThIX akTnBoB bornee yem Ha 20%;

2.2.1.2. HeratnBHOe OeNCTBNE PEWTMHIOBBIX areHTCTB — B Cry4yae Hanuuus y KOHTpareHTa peiTuHra peiTUHIOBOrO
areHTCTBa, BXOASLMX NMMO0O B peecTp KPeAUTHbLIX PENTUHIOBLIX areHTCTB, NMnbo peecTp unManoB U NPeacTaBUTENLCTB UHO-
CTpaHHbIX PEWTUHIOBLIX areHTCTB, Nybnvkyembix Ha canTe baHka Poccuu:
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o CHwmxeHue penTuHra Ha 6onee 4yem 3 cTyneHu;

e OT3bIB penTuHra (3a WCKIMIYEHNEM CIy4vaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIM HECKONBKUX PENTUHIOBbIX
areHTCTB M OT3blB PENTUMHra He SBMSETCS CrNeACTBMEM YXYALIEHUs KPeAMTOCNOCOBHOCTM 3aMuTeHTa). Takoe pelleHue
odopmnAeTc MOTUBUPOBAHHBIM CY>XAEHMEM YNpaBnsoLwen KOMNaHuu.

YXyqALieHne perdTuHra, NPUCBOEHHOIO MO MEXAYHAPOA4HOM LWKane B MHOCTPaHHOW BantoTe A58 3a40/MKEHHOCTU HEe y4u-
TbIBAETCSA B Ka4eCTBe Mpu3Haka obecleHeHns B criyvae, ecrniv OHU 00yCnoBreHbl YXyALleHMEM CTPAaHOBOWM OLEHKM AMUTEHTa /
3aeMLmKa.

YXyOlieHne pedTuHra OgHUM PEeNTUHIOBLIM areHTCTBOM, paHee Npou3BEAEHHOE APYrMM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe cobbiTVs, BEAyLLEro k 06ecLeHeHNI0, He YyYUTbIBAETCS, €CIN NPUYMHON YXyALEHWS SABMSETCS O4HO U TO
Xe cobbITue.

2.2.1.3. Ort3bIB (QHHYNMPOBaHUE) NNLIEH3UN HA OCYLLECTBIIEHNE OCHOBHOIO Buaa AeATENBHOCTY.

2.21.4. Wcuye3HoBeEHME aKTUBHOIO pbiHKa M LeHbl HPL, ons dovHaHcoBOro aktmea B pesyrnbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI AMUTEHTA.

2.2.1.5. Hanuuve npusHakoB HECOCTOATENLHOCTM (GaHKpoTCTBa)®.

2.2.1.6. [ns 3agomkeHHOCTU Mo 3alimaMm, KpeauTam, hMHAHCOBLIM MHCTPYMEHTaM — CTaBLUMIA OOLLEN3BECTHBLIM Ae-
donT no obs3aTeNbCTBAM XONAMHIOBON KOMMaHWU Uin AedonT no ny6nnyHomy Aonry komnadui rpynnsl’®, K koTopoit npuHaga-
TNEXMNT KOHTPAreHT, B Criydae NpoAormkeHns obCnyxuBaHnsa gonra caMyMM KOHTpareHToM nocne cobbitns gedonra.

221.7. [nsi HeoGecneyeHHoW 3a0MKEHHOCTM N0 3aMaM, kKpeauTaM, (PMHAHCOBBLIM MHCTPYMEHTaM — Pe3KuiAi pocT
[O0XO0OHOCTM MO MyGrMYHOMY AONTY KOMMAaHWIA rpynmbl, K KOTOPOW NPUHAANEXUT KOHTPareHT (3a UCKIIYEeHMEM cryyaeB, Korga
KOHTpareHT nMmeeT NyGnnyHbIe KOTUPOBKM AOMTOBbLIX 0653aTENbLCTB Y 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKOB 06ecLieHeHUs ).

2.2.2. B oTHOWeEHWM hU3n4eCKUX nuiy

22.21. MosiBNeHve y YnpaBnsiowen KOMNaHum NHOpMaLmMmM O CHUKEHUM BO3MOXXHOCTU (hr3n4eckoro nuua ob-
cnyxuBatb 006s3aTeNbLCTBA, B TOM Yucne - notepst paboTbl, CHUXKeHNE 3apaboTHON NnaThl UM MHOTO pacnonaraeMoro oxoaa,
noTepsi TPy4ocnocobHOCTH, yTpaTta unm obecueHeHne Co6CTBEHHOCTU, ABMSAIOLLENCS OQHMM U3 UICTOYHUKOB AoxoAa hranyeckoro
nviua.

222.2. MosiBNeHve y Ynpaenstowen KoMnaHnm nHgopmaumm 06 UCnoNHUTENbHOM MPOU3BOACTBE B OTHOLLEHUN
dhmanyeckoro nuua B o6beme, BNUSIOLLIEM Ha CMOCOGHOCTL (hM3nyeckoro nuua obenyxueaTs ceon obsasaTtenscrea'’.
2.2.23. MosiBneHne y YnpasnsoLen KomnaHum nHdopmauum o Bo30YXAeHUN YrorioBHOMO Aena B OTHOLIEHUN u-

3MYEeCKOro nuua unm oo bsBNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3nYecKux u LpPUZUYeCcKuX nuL.

2.2.31. HapyLueHune cpoka ncnonHeHust 0683aTenbCTB Ha MEHbLLUMIA CPOK, YeM onpeaeneHo YnpaensioLen komna-
HWen onsa npusHaHusa gedonTa (BKoYasa nocrnegHun eHb Cpoka, YCTaHOBMNEHHOro Ang AedonTa), Ho bonbLlivi, Yem Ans npu-
3HaHUs1 [ebUTOPCKOM 3a40MKEHHOCTM OnepaLMOHHOMN.

YnpaBnsiowas KoMnaHusa MMeeT NpaBo He cyMTaTb 0b6ecLeHEeHHON 3a40ImKeHHOCTb (Kpome obs3aTenbCTB MO onepa-
LMSIM Ha pbIHKE PEno 1 ¢ NPOU3BOAHBLIMU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH [AEHb, B Cry4Yae Hanuuusi JOKYMEHTOB (Konuii
OOKYMEHTOB), CBUAETENBCTBYHOLLMX O CBOEBPEMEHHOM UCMONHEHNM 00513aTENbCTB.

Takoe pelueHne oopMnsSeTcs MOTUBUPOBAHHBLIM CyXAEeHNEM YNpaBnsAoLWen KOMNaHni C NPUIoXXeHnemM Konvm nog-
TBEPXAAKLLNX JOKYMEHTOB.

2.23.2. MpepocTaBneHve KPeaMTOpPOM YCTYMNKN CBOEMY 3aEMLUMKY B CUITY 9KOHOMUYECKUX MPUYMH UM JOTOBOPHbIX
YCINOBWIA, CBA3aHHbIX C (OMHAHCOBLIMU 3aTPYAHEHUSIMU 3TOTO 3aeMLLUKA, KOTOPYIO KpeaUTOp He NpefocTaBun Obl B MIHOM cryyae
(B TOM uncne pecTpyKTypusauunsi 3ag0IMKEHHOCTM C YMEHbLLEHWEM CTaBKW, MPOSIOHraumen 3ag0MmKeHHOCTH UMM OTCPOYKON BCEX
UINN YacTu NnaTexen).

2.2.3.3. WHble cobbiTusi, BeayLume kK obecLieHeHuto, He ykasaHHble B HacToswux MNpasunax onpegenexHus CHA, mo-
ryT MPUHMMATLCA AN pacyeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAa, HA OCHOBaHMM MOTUBUPOBAHHOMO CYXKAEHUS YNpaBnsioLwen
KOMMaHUU C yKasaHWeM AaTbl BO3HUKHOBEHUSI cOBbITUS 0BecueHeHNs U coaepXKaHuM Takoro cobbiTus C NOATBEPXKOEHWEM WH-
dopmMaunn 13 OTKPbITbIX UM COBCTBEHHBIX MCTOYHMKOB YNPaBSOLLEN KOMMaHWUW.

2.3. B cnyyae ecnv npu NpoBeeHN MOHUTOPUHIa CTaHOBUTCS! LOCTYNHOW MHPOpMAaLMs O NpusHakax oGecLeHeHu s,
crnpaBeAnvBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty e AaTy.

24, O6GecueHeHune no pPa3nnYHbIM aKTUBaMm, OTHOCALLMMCSA K KOHTPareHTy.

241.1. B cny4ae BO3HWKHOBEHWA obecLeHeHnsa no OOHOMY aKTMUBY OCTallbHble aKTUBbl, OTHOCALLMECA K KOHTpP-
areHTy, Takxe cHMUTarTCA obecLeHeHHbIMN12.

° B TOM Yncne COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTossTeNnbHOCTU (6aHKPOTCTBE)>», PACCMOTPEHUE CYLOM MO CYLLECTBY
3asBneHnin o 6aHkpoTcTBe M T.4. PakT nogaym 3asaBneHus o 6aHKpPOTCTBE MOXET He pacCcMaTpmMBaTbCs Kak npusHak 6aHKpoT-
cTBa.
10 MoHATHUE rpynnbl CBA3a@HHbIX JINL/KOMM@HMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickom
®epepaummn (baHke Poccun)»
11 HanpuMep, UCMONHUTENBHOE MPOU3BOACTBO Ha CYMMy 6osiee YeM MoJIOBMHA MecsiyHoro goxoaa dbusnuua.
12 Kpome cnyyaes

e HaN4ns PbIHOYHbLIX KOTMPOBOK MO TOPryeMou 3a40/1)KEHHOCTU KOHTpareHTa/aMUTEHTa;
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24.1.2. Mopy4nTenscTBa U rapaHTUM KOHTpareHTa ¢ npuaHakamm obecueHeHnst MPUHMMAKOTCSA B pacyeT C y4eToM
obecLeHeHus.

2.5. MOHUTOPUHI NpU3HaKOB obecLieHeHUs

2.5.1. MOHMTOPUHI N0 PMHAHCOBOW OTHETHOCTU - HE NO3XKe YeM Yepes 1 MecsL, Nocrne NosIBNEeHNs Takoh OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga Anga ot4yetHocty no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

2.5.2. MOHMTOPUHI MO pbIHKY LieHHbIX Oymar npoBoamMTCs Ha Kaxayto aaty pacdeta CHA.

2.5.3. MOHUTOPUHT No n3NYecknM nuuam NpoBoanTCst pa3 B 6 mecsLeB.

2.5.4. MOHWTOPUHI NO AaHHbLIM NO CyAebHbIM pa3bupaTenscTBam ANS OPUANYECKUX NAL, MPOBOANUTCH pa3 B Mecsl,. B
cnyyae mManomn 3Ha4MMoCTM akTuBa no oTHoweHuo k CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pa3 B kBapTarl.

2.6. Bbixog u3 coctossHUs obecLieHeHus.

3a40/mKeHHOCTb NepecTaeT CUMTaTbCa 06eCLeHEHHOM B CreAyoLWNX CryYasx:

2.6.1. [ns opnanyeckmnx nu

2.6.1.1. Onsa obecueHeHns 13-3a NPeBbILLEHNS NOPOroBbIX 3HAYEHWUI - B Cryyae npekpalleHns npusegLero k obec-
LIEHEHUIO HapyLLUEHWS NOPOroBbIX 3HAYEHNI (PMHAHCOBLIX NOoKasaTenen B Te4eHne AByX KBapTanos.

2.6.1.2. [nsa obecueHeHWs N3-3a NOHWKEHNS PENTUHra - B Cly4Yae MOBbILLEHUS] PEATUHIa, KOTOPbIA paHee Gbin no-
HIDKEH, MMB0 COXpaHeHUs perlTMHra Co CTabunbHbLIM MPOrHO30M B TeYEHMe Cpoka He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a pes3koro pocta AOXOAHOCTN MO TOPryeMbiM JOSNTOBbIM MHCTPYMEHTaM SMUTEHTa —
B CIyyae BO3BpaLleHus CNpafoB Nno obnuraumsiM ammTeHTa K G-KpMBOW K MPEXHUM YPOBHSAM (TMB0 YPOBHSIM KOMMaHWI, KOTOPble
[10 MOMeHTa 06ecLeHeHNst TOproBanuck ¢ 6rnnskum cnpagom Kk G-kpusoin's).

2.6.14. [nsa obecueHeHns n3-3a NOTepU NULEH3NUUN — B Crly4ae BOCCTaHOBMEHUS NULEH3WUN NNOO NOnyyYeHus nNuLeH-
31M Ha 3TOT Xe UMW MHblE BUAbI AeATENbHOCTY; BbIXOA U3 COCTOAHUS 0BEeCLeHEeHNs BO3MOXEH TOMNbKO B Criyvae Nnosny4eHns He
MeHee YeM ABYX KBapTalibHbIX OTHETOB UMW rOAOBOr0 OTYETa O AeATENbHOCTM KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aes-
TENbHOCTN AOMKHbI OTCYTCTBOBATb MHblE NPU3HaKn obecLeHeHns.

2.6.1.5. [nsa obecueHeHns n3-3a NCHE3HOBEHUS aKTUBHOIO PbiHKa U3-3a (PUHAHCOBbLIX NPO6nemM amMuUTeHTa — B Chy-
Yae BOCCTaHOBIIEHWNSI aKTUBHOMO PbIHKa U OTCYTCTBUS MHbIX MPU3HaKoB obecLueHeHus.

2.6.1.6. [nsa obecueHeHns n3-3a HaNM4Ms NpnsHakoB HaHKPOTCTBA — B Clly4ae OTCYTCTBUS NMPU3HaKkoB 6aHKpoTCcTBa
B TeYeHWe cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex crnyyaeB - B Cly4yae M3MeHeHWs1 CoCTaBa aKLMOHEepOB, KOrAa HOBble aKLMOHepbl CyLeCTBEHHO
yAy4ylaloT OLEHKY BO3MOXHON MOAAEPXKN 3aemiimka/koHTpareHTa. [laHHoe [encTBue [OMKHO OblTb  06OCHOBAHO
MOTUBMPOBAHHBLIM CYXXOEHNEM.

2.6.2. B oTHOWeEHUN PU3NYECKMX NnL,.

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmaumm 06 yxyaLeHUmn NraTexecnocoOHOCTU — B criyyae nonyvyeHnst nHgop-
MaLy1 O BOCCTaHOBIIEHWUW MNaTeXecnocobHOCTM 1 COXPaHEeHUM 3TOro CTaTyca B TeYeHue cpoka He MeHee 6 mec.'

26.2.2. [nsi obecueHeHns1 n3-3a nHgopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B Crydae rnoralleHust 3a407-
YKEHHOCTU MO UCMOJTHUTENBbHOMY MPON3BOACTBY.

2.6.3. B oTHOLIEHUN OPUANYECKUX U PU3NYECKMX JTUL,.

2.6.3.1. [nsi obecueHeHUs n3-3a HapyLLEHWSI CPOKOB MUCMOMHEHUS] 00s3aTeNbCTB — B CllyYae MOJSIHOrO UCMOSTHEHNS

NpPOCpPOYEeHHbIX 06A3aTeNnbCTB U He MeHee YyeM 6 Mec. obCcnyxmMBaHWs 3afoImKeHHOCTU 6e3 Npocpoyek, NpPeBbILAoLLMX CPOK,
NO3BOMSAIOLLMIA OTHOCUTL 3a40MKEHHOCTb K ONepaLnoHHon. B cnyyae Hannymsa 4OKYMEHTOB (KONuin JOKYMEHTOB) O CBOEBPEMEH-
HOM WCMOSTHEHNN 06513aTENbCTB N pearlbHOM UCMONHEHUN 00A3aTeNnbCTB B TedeHne 3 AHeN Nocne HacTynneHusl Cpoka KOHTp-
areHT/3aeMLUMK TaKke MOXeT ObiTb BbiIBEAEH U3 COCTOSIHUA obecLeHeHns, AaHHoe AeNcTBMe JOMKHO BbiTb 060CHOBAaHO MOTU-
BMPOBAHHLIM CY>XAEHWEM.

2.6.3.2. [nsa obecueHeHns us-3a pecTpykTypusaumm B Nonb3y 3aemiiyka — B Criyqae nosiHOro noralleHnsi pecTpyk-
TYPVPOBaHHOW 3a40/MKEHHOCTU (KpOMe Ccryyaes, KorAa O4HOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasi 3a40IMKEeHHOCTb) 1 06-
CNyXXUBaHUA NpoYel 3afoMmKeHHOCTN 6e3 pecTpyKTypu3aunii 1 NpocpoYek, NpeBbILaloLLMX CPOK, MO3BOMNSAOWMIA OTHOCUTL 3a-
AOIMKEHHOCTb K ONepaLyoHHON, B TEHYEHNE CpoKa He MeHee 3 Mec. Nocre noralleHns pecTpPyKTypUpOBaHHON 3a40MMKEHHOCTY.

2.6.3.3. B cnyvae nonyyeHus wuHdopmauuMu O npekpalleHuum cyaebHoro/yronoBHOro npecnegoBaHus 3aeMm-
LMKa/KOHTpareHTa nyTem onpasAaTtenibHOro Npurosopa nubo npekpaiexHus gena. lNpu aTom B criy4yae MUMPOBOro COrnalleHns
MexXay 3aeMLLUMKOM/KOHTpareHToM 1 UCTLOM YNpasnsioLas KoMnaHna obs3aHa NpoBeCcTM OLEHKY (DMHAHCOBOrO COCTOSIHUS C
y4eTOM U3BECTHbIX UMK NpeanonaraeMbIX YCIoBUA MUPOBOIO COrNaLLeHust.

2.6.34. [na 0653aTenbCTB KOHTPAreHTa, KOTopble CTann o6ecLeHeHHbIMU U3-3a HapyLLEeHNs YCoBMin 06CnyxmBa-
HUSA Mo ApyrMM 06513aTenbCTBaM KOHTpareHTa/aMmnTeHTa, — B Cllyyae noralleHusl pecTpyKTypupoBaHHON UM NPOCPOYEHHON 3a-
AOIMKEHHOCTU 1 0BCNyXMBaHWA BCeW Npoyen 3a40MmMKeHHOCTM 6e3 HapyLLeHWIn yCNoBWIn U PeCTPyKTypu3aunin B Te4eHNe BCero
nepuoga Ao noraileHns u 6 mec. nocne noraieHns NpobrnemMHoNn 3ag0mMKEHHOCTH.

e  ocrnapuBaeMol 3a0/1)XKEHHOCTM MO MeHSM U WTpadaM — 40 MOMEHTa NOoJTyYEeHUS UCMOSTHUTENBHOMO NUCTa.
'3 Cnpaa Ans NpocToThbl MOXET M3MEPSATLCA Kak pasHMLA MeXy AOXOAHOCTLI0 obnvraumm n G-KpUBOM Ha CPOK, paBHbIN Atopaumm obnuraumm.
4 Hanpumep, yBornbHeHVe 6e3 nepexofa Ha HOBYIO paboTy ABMAETCS NPU3HAKOM 0BeCLieHeHUs, NPy YCTPONCTBE Ha HOBYIO paboTy 3a[0rhKeH-
HOCTb 3aeMLuyKa NepecTaHeT cunTaTbesi obecLieHeHHol Yepes 6 Mec.

AKIHOHEPHOE 00IIECTBO Poccus, 121170, r. Mockga,
«Ynpasnstomas komnanus «llepsas» yi. Ioxnonnas, 1. 3, xopi. 1, atax 20

37



2.7. Pacuet cnpaBegnmBo CTOUMOCTM aKTUBA C y4eTOM Npu3HaKkoB obecLeHeHUsA (Ao aedonTta KOHTpareHTa)

2.7.1. CnipaBegnveasi CTOMMOCTb akTvBa Npy BO3HUKHOBEHMU NPU3HaKOB 0becLieHeHNnst onpeaensaeTcs no Metoay
NpVBEAEHHON CTOMMOCTY ByayLINX OEHEXHBLIX MOTOKOB, YYUTLIBAS KPEAUTHbLIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbLIX MOTOKOB
(Popmyna 2), 3a UCKITOYEHMEM CIyYaeB, OMMUCAHHbIX HKE B 3TOM NyHkTe. BeposaTtHocTb aedonta PD(T(n)) onpeaensetcsa ¢
Y4YETOM MONOXEHUA, YCTAHOBIEHHBIX B pasgene 4.

2.7.2. [1ns oueHkM cnpaBeanvMBoi CTOMMOCTM NpaB TpeboBaHui No akTneam (gorosopam) ®oHaa Kk PU3NYECKNM
nvuam o HacTynneHusa gedonTa n ¢ y4eTom nonoxeHun B Pasgene 6, ncnoneayetca dopmyna 2, B KOTOPOW Kaxaoe npounsse-
nenne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBITEHHOM B pasgerne 6. [Ans
OLEHKW KpeauTHO-06eCcLiEHEHHbIX aKTUBOB UcMonb3yeTcs 3HavYeHne CoR ans ctagum 2.

2.7.3. [nsa npocpoveHHon Yactun 3apgomkeHHocTn B ®opmyne 2 B kavecTtse (Tn) npuHumaeTtcs 1 AeHb, ecnun mo-
TUBMPOBAHHbLIM CYXXAEHNEM HE YCTaHOBIMEH MHOW CPOK.

UHopmayusi o ebiserieHHbIX Mpu3Hakax obecyeHeHUs1 U 8bixo0e U3 cocmosiHUsi obecyeHeHus npedocmasrnsgemcsi
Ynpaensouwel komnaHuel e CrieyuanuauposaHHbil dero3umapull He No3oHee criedyoujeeo paboyezo OHSI 3a OHEeM 803HUKHO-
8€HUSsI npu3Haka obecyeHeHus1 unu ebixoda U3 cocmosiHusi obecueHeHus (Mpu ycro8uu, Ymo UHGopMayust 0 803HUKHOBEHUU
npusHaka obecuyeHeHus1 unu ebixoda U3 COCMOsIHUSA obecueHeHuUs1 NMPSMO Uiu KOc8eHHO Habndaema Ynpaesnswowel KoMmna-
Huel).

Pasgen 3. OueHka akTMBOB, HaXOAsLWMUXCA B COCTOAHUM aedonTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA AeconTa ANA pasnNUyHbIX BUAOB 3aJ0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTbL/06sA3aTenbLCTBa AebuTo-

Cpok
POB/KOHTpareHToB/3aMUTEHTOB/3aeMLLUKOB

O6sa3atenbCTBa Mo 06NMraLmsiMm POCCUINCKMX/MHOCTPaHHbLIX 3MUTEHTOB'® 7 /10 paboumx gHen

O6GnazaTenbCcTBa NO BbiMNaTe 40XoA4a Mo JONEBLIM aKTUBaM pOCCVIVICKVIX/VIHO-

CTpaHHbIX dMUTEHTOB'® 251 45 pabounx areit

ObGnazaTenbcTBa Ha MeXOAHKOBCKOM PbIHKE, PblHKE NPON3BOAHbLIX UHCTPY-

MeHTOB, pblHke PEMO 5 pabounx aHen

MHas 3a40mKeHHOCTb mn3nmyecknx u topuandeckmnx nuuy nepeg NN 90 kaneHaapHbIX AHen
3.2 B oTHOLWeHUU ropuanYecknx nuu aeconT n npupaBHMBaeMble K HEMY COObITUA YKa3aHbl HUXe:
3.2.1. HapylweHne ycnoBuid norawleHus UM BbiNfaTbl NPOLEHTHLIX AOXOAOB MO akTMBY, @ Takke Ntoboro MHoro

06513aTenbCTBa Ha CPOK, HoMbLUMIA, YeM ykasaHo B N.3.1, B cryyae ecnu AaHHasi MHopMaums NpsiMo U KOCBEHHO Habnogaema
YnpasnsoLlen KoMnaHuen.

3.2.2.  OdwmumanbHoe onybnrnkoBaHWe B COOTBETCTBUM C pedeparnbHbIMK 3aKOHaMM U UHBIMW HOPMaTWUBHBLIMM Mpa-
BOBbIMW akTammn Poccuiickon defepaunm Unn MHOCTPaHHLIX rOCYAAapCTB MHAOPMaLMM O MPOCPOYKE WCMOMHEHNS SMUTEHTOM
cBouX 0653aTenbCTB;

3.2.3.  OdwmumanbHoe onybnvKoBaHve peLlleHns 0 NpusHaHMM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHUe peLleHns O Havane npumeHeHns npouenyp 6aHKpoOTCTBa — CO AHSA ony6nu-
KOBaHuWs coobLLeHnst 4o AaThbl, NpeaLLecTByoL e AaTe onybnukoBaHUsi COOOLLLEHNS 06 OKOHYaHUW NpUMeHeHUst npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwmumanbHoe onybnmkosaHve MHGOpMaLMmM 0 MMKBMAALIMN FOPUANYECKOrO NNLIA, 3a UCKIIOYEHNEM CriyvaeB
NOrnoLeHNs N NPUCOEANHEHMS.

3.2.6. MpucsoeHne 3aemwuky/koHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTopoHbl peiTuHro-
BbIX areHTCTB.

3.2.7. O6HapyxeHue KpeaMTopoM HEBO3MOXHOCTU 3aeMLLUMKa UCNONHWUTL 006a3aTenbCcTBa B cuiy Kakumx-nubo ob-
CTOATENbCTB 63 NPUHATUA cneuunanbHbIX Mep (Hanpumep, peanusauuy 3anora)

3.3. B oTHoweHuu domnsmnyecknx nuuy Kk aechonTy NpMpaBHUBaKOTCSA crnepyrolime coobbIiTus:

3.3.1. HapyweHusa ycnoBui noraweHns unm BbinnaTtbl NPOLEHTHbLIX JOXOAOB MO aKTMBY, COCTaBMSOWEMY aKTUBbI
MN®, a Takke noboro nHoro 0b6s13aTenbCTBa AebuTopa Ha cpok bonee Yem ykasaHo B 11.3.1., B cnyyae ecnv AaHHas uHdopmMaums
NpsIMO UM KOCBEHHO HabrtogaemMa y4acTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybrMKOBaHNE peLLeHUst O NpU3HaHWK nuua 6aHKPOTOM.

'8 [laHHbIA CPOK UCMOMNb3YETCS TOMBKO B Cryyae Hanuuus COOBLUEHMI OT SMUTEHTA, areHTa U UHbIX YNOMTHOMOYEHHBIX UL, O HAMEPEHUU UC-
NONHUTL 06s3aTenbCTBa B Grivxkanime gHu, T.e. 0 TEXHUYECKOM XapakTepe nNpocpoyku. B cnyyae oTcyTcTBUSA Takux coobLueHni nubo B cnyvae
06bsIBNEHMS 0 AedornTe AedonT CUMTAETCA HAaCTYNMBLLMM CO [HsI, CIIeyHOLLErO 3a YCTAHOBIIEHHLIM CPOKOM UCMOSTHEHUS! 0653aTENbCTB.

16 [laHHbIi CPOK MCMOML3YETCA TOMBKO MPY HANMMU4YMK COOBLLEHNIT O BbINnaTe ANBUAEHAO0B SMATEHTOM.
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3.3.3. OdwumanbHoe onybnMkoBaHUe peLLeHNst 0 Hayane NPMMEHEHWs K MLy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHMSA coobLLeHNa A0 AaTbl, NpeALlecTByoller aaTte onybnukoBaHns coobLueHnst 06 OKOHYaHWUU MPUMEHEHMS npoLenyp
GaHKkpoTCTBA.

3.3.4. TlonyyeHue cBegeHu 06 ocyxaeHnn OU3NYECKOro nvua Mo YronoBHbIM MPECTYNneHusM (Kpome cryyaes
OCYX[EHWS Ha YCIOBHbIV CPOK).

3.3.5. TMony4yeHne ceegeHuii 06 06bABNEHMM PU3MYECKOrO Nl NponasLwnm 6e3 BeCTu.

3.3.6. TlonyyeHune nHdopMauun o HaCTynneHnM cMepTh hranyeckoro nuua.

3.4. HecbonT no pasnnyHbIM aKTMBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHUS AedonTa no O4HOMY aKTUBY OCTallbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke
cuMTaloTCa HaxoaAwmMMmncs B AedonTe, cam KOHTPAareHT (3aeMLUMK/3MUTEHT) cuMTaeTcs HaxogsaLwwmmes B gedonre.

3.4.2. He obecneyeHHble 3aM0OroM HeABWKMMOCTM, CTPAXOBKOM NGO 3aroroM MMKBMAHBIX LieHHbIX Bymar nopy4yu-
TenbCTBa U rapaHTun Haxogswerocsi B 4edonTe KOHTpareHTa He NPMHUMatoTCsl B pacyeT.

3.4.3. B cnyyae HacTynneHus cobbITUi, NPpUpaBHEHHBIX K AedOonTy, SMUTEHT/KOHTpareHT/aebutop/3aemMwumk cumTa-
€TCs HaxoAsLWMMCS B COCTOsIHUM AedonTa, BCe aKTBbl, OTHOCALLUMECS K HEMY, CHATAIOTCA HaxOA4AWMUMUCH B COCTOSHUN de-
cdonTa.

3.4.4. Ynpasnswowas KOMMaHWS MPU MOHWUTOPWUHIE 3aA0SPKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHta K
rpynne komnaHui. Mpn BO3HUKHOBEHWUM COBLITUS AedbosiTa y XONAWMHIOBOW KOMMNaHW Niubo y Krouesblx'” komnaHui rpynnbl, K
KOTOPOW NPUHaANEXUT KOHTPAreHT, 1 Nony4YeHun nHdopmauum o6 3ToMm YnpasnsioLwen KOMNaHnen, KOHTpareHT Takke cumta-
€TCs1 HaXoAsILLUMMCS B COCTOsIHMM AedonTa (3a UCKIoYEeHWEM CryyYaeB, Koraa KOHTpareHT nMmeeT nybnuyHble KOTUPOBKM akLui,
[OnroBbix 0683aTeNnbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTUPOBKM HE NOKa3biBalOT NPU3HAKoB obecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosrkaeT obcnyxusaTte JONT NOCMe HACTyNneHns cobbiTua AedonTa y KOMNaHWn rpynnbl, K Ko-
TOPOW OH NPUHAANEXUT).

3.5. OueHka cnpaBeanvMBOM CTOMMOCTU aKTUBOB, HaxoasAwWwmMxcs B gedonTte
[Ins Bcex KNaccoB akTVBOB, HaxoASLUMXCSl B COCTOSIHUM AedhonTa, cnpaBeanveasi CTOMMOCTb akTvBa onpefensieTcs B

cooTtBeTcTBUM ¢ opmynon 2, npy 3ToM PD(T(n)) npyHumMaeTcsa paBHbiMK 1.

3.5.1. 3apomkeHHOCTb h13nyeckux nuu, oueHuBaemasi 4o HacTynneHusi cobbiTuin gedonTa ¢ ucnons3osaHvem Cost
Of Risk, ¢ gaTtbl (Bknovas) HacTynneHus gedonta Uy npupaBHEHHbIX K HEMY coBbITUI oueHnBaeTcst B 06Lem nopsigke, ¢ UC-
nonb3oBaHmem PD u LGD. MNpwu 3Tom 3HavyeHne PD gnsa Takon 3a40MmMKeHHOCTM NPUHMMAaEeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTPareHT/aMUTEHT HAaXOAUTCS B COCTOSIHUM BGaHKpOTCTBa

3.5.21. CTonMOoCTb MPUHMMAaETCS paBHOM HyIio No TpeboBaHMSAM Ha noralleHne OCHOBHOIO Aonra (MofHoe/4acTuny-
HOE, CPOK KOTOPOrO HacTyMNu) U NPOLEHTOB, 3a UCKIMOYEHUEM J051ra, OLLEHMBAEMOTrO OLEHLLMKOM U 0b6ecneyeHHoro TopryembiMm
LeHHbIMM Bymaramu, HeOBWXUMOCTbIO, OMLUMOHHBIM COrMalleHMeM, CTPaxoBKon NMBo NopyvMTENbLCTBOM TPETbUX UL OLeHKa
[OOMKHa NPOBOANUTLCSI C YH4ETOM CPOKOB M BO3MOXHOCTM MOSyYEHMs1 BbIMnaT nNpu peanusaumm obecnevyeHns Ha 0OCHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXXAEHWUS YNPaBNSIIOLEN KOMMNaHWK.

3.5.2.2. CToMMOCTb NPUHMMAaETCS paBHOW HyIHO MO BCEM BbIMyCKaM AOMNTOBbIX LLEHHbIX OymMar aMnTeHTa, BCeM MMe-
towmmcs TpeboBaHMsM K SMUTEHTY MO BCEM BbiNyckam LieHHbIX Gymar, Bkntovas TpeboBaHusi Ha BbiNnaTy KYNoHHOro Aoxo4a 3a
npeabiayLine KyrnoHHbIe nepuoabl, BCEM MPoUYnM TpeboBaHMAM KOHTPareHTy, 3a UCKIIYEHUEM CriydaeB, Koraa y AaHHoro Tpebo-
BaHUsl (BblNycka LIeHHbIX GyMar) UMeroTCsi pbIHOYHbIE KOTUPOBKM NMBO MMEETCst OTHET OLIEHLLIMKA AAaBHOCTbIO He Bornee 6 mec. Ao
MoMeHTa oueHkn CHA, co3paHHbIi nocne Hadvana npoueaypbl 6aHKpoTCTBa.

Mpu ncnonb3oBaHMK OTYETa OLEHLLMKA MPU NOSIBIEHNM HOBOW MH(OPMaLK O CHUXEHM BO3MOXHOCTU BOCTpeboBaHus
3a[J0/KEHHOCTU UIN CHWKEHMWN OLIEHKN MOTEHUMANbHBLIX CyMM K NMOSyYEHMWIO ypaBnsioLlas KoMNaHust JOIMKHa B CPOK He Gonee
2 Hepenb NOMYYNUTb HOBbLIV OTYET OLEHLLMKa NTMBO NPUHSATE CTOMMOCTb 3a40/IKEHHOCTU PABHOW HYIHO.

3.6. Bbixop u3 coctosiHus aedonTa (nepexop BO3MOXEH TONbLKO B COCTOsIHUE o6ecLieHeHus).

3a0mKEHHOCTb NepecTaeT CUNTaTbCst AePONTHON B CEAYOLMX Cryyasx:

3.6.1. B cnyyae pecTpykTypu3auum AedonTHOW 3af0MMKEHHOCTU KOHTpareHTa neped oHAOM rocne cobbiTusi nep-
BOro o6cnyxvBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa gedonTHoW n3-3a gedonta KOMNaHWm rpynnbl, K KOTOPOW NMPUHAANEXNT
KOHTpareHT — nocne ny61mM4yHoro o6bSBMNEHNs 0 peCTPyKTypusauum nmbo MMpOBOM COrfaLleHuu.

3.6.3. B cnyyae Bo3o6HOBNEHMs obcnyxuBaHus gonra no rpaduky.

3.6.4. B cnyyae nonyyeHusi MHopmaumy O NpekpalleHnn YyrofioBHOTO npecriefoBaHuns 3aemLyuka/koHTpareHTa ny-
TeM onpaBAaTenbHOro NpuroBopa NUbo npekpalLeHns Aena, a Takke B criydae npekpalleHns gena o 6aHkpotcTtee. [Npu aTom
YnpagensitoLas koMnaHusi o6s13aHa NPoBECTU OLEHKY (PMHAHCOBOIO COCTOSIHUSI C YH4ETOM M3BECTHLIX UMW NpeanonaraemMblX ycro-
BUA MUPOBOTO COrMaLleHust.

3.6.5. B cnyyae nosiBneHus pmamyeckoro nvua, odbbsaBIeHHOro paHee nponasLwwmm 6e3 BeCcTu, 1 BO306HOBEHNS 00-
CMYyXVBaHWUS 3a3[0MKEHHOCTW.

7 CNnCOoK KITHoYEeBbIX KOMMaHWI rpynnbl, K KOTOpOVI NPpUHaOANEXNT KOHTPareHT, COCTaBNAETCA yl'lpaBJ'IH}OLIJ,eVI KOMMNaHWer camoCTOATENbHO.
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UHepopmayus o 8bisisrieHHbIX cobbimusix, npupasHusaemMbix K 0eghosimy U 0 8bixo0e KOHmpazeHma u3 cocmosiHus de-
¢onma, npedocmasnsgemcs Ynpasnsawouwel komrnaHuel 8 Crieyuanu3uposaHHblli derno3dumapuli He no3dHee criedyrouje2o pa-
bouezo OHs1 3a Oamol 803HUKHOBEHUSI Makoz20 cobbimusi (pu ycnosuu, Ymo UHGOopMayusi 0 803HUKHOBEHUU Makoz2o cobbimusi
npsIMO unu KoceeHHo Habrrodaema Ynpaensowel komnaHued).

Paspen 4. NMopsaok onpeaeneHna PD no 3aaomkeHHOCTU 10puanyecKknx nuu.

4. Oranbl onpepeneHnsa BeposaTHocTu aecdonTta (PD) no 3aa0mKeHHOCTU IOpUAMYECKUX NUL:
1) onpegensieTca rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) npu Heo6X04MMOCTHM OCYLLIECTBAETCS KOPPEKTUPOBKA Ha 0becLeHeHNE;
3) B NpeaycMOTPEHHbIX HacTosWmMM Pasgenom crnyyasx ocylecTBnsieTcs OONOnHUTeNnbHas KOppekTUpoBKa Ha
CPOK EHEXHOro NoTOoKa, K KOTOpoMy OydeT NpUMEHSTLCS faHHas BEPOATHOCTb AedonTa

4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpegenseTca creaylWMMN MeTo4amMu:

4.11. B cnyyae Hanuuns y KOHTpareHTa peTuHra O4HOro U3 MeXAyHapoAHbIN PEUTUHIOBLIX areHTCTB - Ha OCHOBAa-
HUM NYGNUYHBIX AOCTYMNHBLIX AAaHHbIX N0 BeposTHOCTSM AedonTa (PD) pentuHrosoro areHTctea Moody's, ny6nvkyeMoro Ha caiTe
areHTCTBa B COCTaBe OTYeTa MO eXeroqHoOMy UCCrnefoBaHnio koprnopaTueHbix gedontos (Annual default study) ¢ npumeHeHem
COOTBETCTBUS YPOBHEW penTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga. Buibupaetcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Ona uenewn onpegeneHns NCnonb3yeMoro penTuHra KoHTpareHTa / SMuTeHTa aHanuampyTca penTUHIU, Npu-
CBOEHHbIEe MeXAyHapOAHbIMU peATUHroBbIMK areHTcTBamu (MPA) S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanuuna pewTUHra, MPUCBOEHHOTO HECKONbKUMW PEWTUHIOBbIMW areHTcTBamu, BbiGupaetcs
HaUMeHbLUWA PENTUHT N3 aKTyasnbHbIX;

4.1.1.3. Ecnu oTob6paHHbIi PENTUHT MPUCBOEH penTnHroBbliM areHTctBoM S&P mnnu Fitch, To B cooTBETCTBMM C Npuno-
XeHueM [] onpegensieTcs COOTBETCTBYIOLLMI eMy PeNTUHr oT areHTcTBa Moody's;

4.1.1.4. [Ona oToOpaHHOro peiTHHra UCnonb3yeTcs BEPOATHOCTb Aed)onTa B COOTBETCTBUM C M. 4.1.1.

4.1.1.5. B crnyyae oTCyTCTBUS pPeWTUHra, NnpucBoeHHoro MPA, ncnonb3yTcst PeATUHIA, MPUCBOEHHbIE POCCUACKUMMU
penTuHroBbIMKu areHTcTBamun Jkcnept PA n AKPA ¢ nocnegytowmm oT6opom perTrHra u npveegeHneM ero K wkane Moody's B
cooTtBetcTBUM N. 4.1.1.2 —4.1.1.4.

4.1.2. B cnyuyae oTCyTCTBUSA Y KOHTpareHTa periTuHra u Hanuymsl BbinyckoB obnuraumin - Mo oLeHKe COOTBETCTBUS
YPOBHIO pENTUHIa Yepes KpeauTHbIA Cnpaj obnuraumin 4aHHOro KOHTpareHTa, onncaHHbIn B MNpunoxexHun B.

4.1.3. B cnyyae oTCcyTCTBUS y KOHTpareHTa peiTuHra 1 OTCYTCTBMS BbiNyCKOB 06nurauuii B criegytowem nopsiake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcsa kK MCB (Bbipyyka 4 mnpg py6. n 6onee B roa) npumeHsieTcst
cpeaHss BeposTHOCTb AedhonTa Ansa Speculative Grade ot areHTctBa Moody’s Ha oCHOBaHUM OTYeTa NO eXerogHoMy nccneo-
BaHUIo koprnopaTtuBHbix AedonTtoB (Annual default study) c npuMeHeHnem cooTBETCTBUSI ypOBHEN PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcst 3HadeHme PD ans cpoka 1
rog;

4.1.3.2. [Ona npegnpusatui MCB (manbin 1 cpegHuii BU3HeC) NpUMEHSETCS CTaTUCTUYECKUI YyCpeaHEHHbIV NoKa3aTenb
AedonToB B 3aBMCMMOCTU OT OTpacnu, npusedeHHbin B Mpunoxenuu . FOpuanyeckoe nuuo otHocuTes K kateropun MCBE B
crnyyae, ecnm Ha faty oueHku uncnutes B peectpe MCB'® unu ecnu ero Bbipydka coctasnsieT meHee 4 mnpga. py6. B rog'®.

4.1.3.3. B cnyyae, ecrnu HEBO3MOXHO MAEHTUMUMPOBATL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIA AenapTameHT uHaHcos, OIYT, MYT u T.n., He UMetloLne MexXayHapOAHOro PenTMHra), Takom KOHTpareHT OTHO-
CUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2, KoppekTupoBka BeposiTHOCTM AedonTta B OTHOLIEHUM oGecueHeHHOM 3afO0NKeHHOCTU, He Haxoas-
wencs B aedonTe.

4.21. [Ons o6ecLeHEHHbIX HEMPOCPOYEHHBIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBNSIETCS B CEAyHLeM
nopsigke:

4.2.1.1. Tlpy ucnonb3oBaHUN PENTUHIOB PENTUHIOBLIX areHTCTB — NyTeM NOHWXeHUs penTuHra Ha 1 ctyneHb. MNoHu-
eHve Ha bonbluee KONMMYeCTBO CTyneHen oPOPMIISIETCA MOTUBMPOBAHHBIM CY)XAEHWEM YrpaBnstowen KoMnaHuu.

4.2.1.2. [Ona obecLeHeHHOWN 3a00MKEHHOCTM KPYMHbIX KOHTPAareHTOB UCMNOb3yeTCsl BEPOATHOCTU AedhorTa A caMon
xyawen penTtuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06a3aTenbCTBAM KOHTpareHToB-hmnandeckmx nuy npumensietca CoR, paccunTaHHbIn ons
cTagum 2.

4.2.1.4. Tpu oueHke gnsa MCB, ons KoTopbix He onucaH cnocob pacyeTta, BeposTHOCTL Aedonta GepeTcss paBHOM
cpeaHen BenuumHe mexay 1 1 BeposATHOCTbIO AedonTa ANns He o6ecLeHeHHOro akTnea/3agomkeHHOCTN € oKpyrneHuem go 4
3HaKOB Mocrie 3ansTou.

'8 https://ofd.nalog.ru/
1% https://bo.nalog.ru/
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4.2.2.  [nsa o6ecueHEeHHbIX MPOCPOYEHHBIX AEHEXHbIX NOTOKOBZ BEPOATHOCTL Aed)oNTa PACCUMTLIBAETCS B COOTBET-
ctBun ¢ ®opmynon 3:

Popmyna 3.

t
PD(t)npocpoy = PD + T * (1 — PD)

+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOSATHOCTL AedonTa AN NPOCPOYEHHOM Ha t AHEW 3a40MKEHHOCTM C MOMEHTA MPU3HaHUSA NPOCPOYEH-
HOW 3a[j0/KEHHOCTM He onepaumnoHHoN. MNonydeHHoe 3HavYeHne onpeaensieTcs Ao 4 3HaKoB MOCre 3ansiTou.

T — cpok Ansi NpU3HaHUsi 4aHHOMO TUna 3a40MMKEHHOCTU AedOnTHON,

PD onpepenseTcs:

- B Cry4yae, ecnv Nno KOHTpareHTy OTCYTCTBYIOT NPU3HaKn 06ecLieHeHNst UHbIe, YeM NPOCPOYEHHAst 3a40JMKEHHOCTb - Kak
ropoBas PD B cootBeTcTBUM C N.4.1;

- B Crly4ae, ecrnv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKkn obecLeHeHns - kak rogoBast PD, 4ononHuTensHo
CKOpPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyuyae, ecnu y KOHTpareHTa, Mo KOTOPOMY BbIIBNIEHbI NMPU3HAaKU 06eCcLieHeHNsA, UMeeTCcsl OAHOBpe-
MEeHHO HeCKONbKO 3afoMmKkeHHocTen, To PD KOHTpareHTa NnpuHMMaeTCA paBHOM HaubonbLemy 3Ha4yeHuo us PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXkaoMy U3 o6ecLieHeHHbIX MPOCPOYEHHbIX 06si3aTeNnbLCTB, AOCTa-
TOo4HoO onpeaenutb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCALLEMYCSA K AaHHOMY 065i3aTenbCTBY, C HAMOOJbLLLINM CpPO-
KOM npocpouku. Mony4yeHHoe Takum o6pa3zom 3Ha4yeHue PD KOHTpareHTa NnpuMeHsieTCA KO BCeM 06A3aTeNbCTBaM KOHTp-
areHTa, nocrie Yero MO HeNMPOCPOUYEHHbIM AEHEXHbIM NOTOKaM AONOJIHUTENIbHO KOPPEKTUPYETCA Ha CPOK OEeHEeXHOro
NnoToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepOATHOCTM AedoriTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. [Ins ka>xxgoro AeHexXHOoro notoka paccumtbiBaetcs PD, ncxoas ns PD koHTpareHTa (onpegeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MOTOKa:

. KoppekTupoBKka Ha CpOK AeHEeXHOro NoToka He OCyLLeCcTBSEeTCsl 4O MOMEHTa NepBoro norawleHus no 3agon-
)KEHHOCTU, B Clyyae, ecnv CpoK A0 AaTbl JEHEXHOro NoToka He npeBbiaeT 1 roga oT AaTbl OLEHKU U BEpPOATHOCTb AedhonTa
KOHTpareHTa MpeBbIlLaeT BEPOATHOCTb AedonTa ANna Hauxyalero pertuHrosoro rpeiiaa (Ca-C)?' no gaHHbIM oTyeta (Annual
default study) pentuHrosoro areHtctea Moody’s (ans topmgnyeckmx nuu, He aensowmrMmca MCB) unu HavxyaLwen BeposiTHOCTH
Aedonta AnA Takoro aktmea us kateropmm MCB (Mpu oTCYTCTBUM NPOCPOYEHHbBIX AEHEXHBIX MOTOKOB, BbIBOAALLMX 3a40IKEH-
HOCTb 13 COCTOSIHMS ONepaLoOHHON);

. KoppekTupoBKka Ha CpPOK AEHEXHOro NoToka He OCYLLECTBMSETCS, B Cllyyae, eCnn CpokK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga oT AaThbl OLEHKN U Y KOHTpareHTa UMeLoTCS NPOCPOYEHHbIE AeHEXHbIe MOTOKM, BbIBOASILLME 324011~
XXEHHOCTb U3 COCTOSHUS ONepaLoOHHON.

B cnydyae, ecnu koppektrpoBka PD Ha Cpok AeHEeXHOro MoToka He OCYLLEeCTBsAeTCs, BEPOATHOCTb AedonTa Ans ge-
HexxHoro notoka (PD(Tn)) npyHMMaeTcs paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. InA KOPPEKTUPOBKN BEPOSTHOCTM AedorTa Ha CPOK AEHEXHOro NoToKa ucnosnb3yetcs opmyna pacyeta Bepo-
SATHOCTU AedonTa no NoAxXoAy OLEHKN MHTeHCUBHOCTK (Popmyna 4).

d)opMyna 4. Pacuer BepPOATHOCTU ,qecbonTa no metToay OUEHKU UHTEHCUBHOCTM.
D
PDp =1— (1 — PD)365

roe,

PD — BepoATHOCTb AedonTa KOHTpareHTa, paccyntaHHas B COOTBETCTBUM ¢ N.4.1-4.3;
D — KOonM4ecTBO KaneHaapHbIX AHen A0 noraleHns/odepTbl JEHEXHOro NoTokKa;
3Hauenve PDp okpyrnsietcst o 4 3HakoB nocrne 3ansTon.

4.5, CooTBeTCTBME LUKan PeMTUHIOBbIX areHTCTB.

451. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNMBaETCA B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus [.

45.2. CooTBeTCTBME PENTUMHIOB NepecMaTpuBaeTCcs B 3aBUCUMOCTU OT U3MeHeHus penTuHra Poccuiickon depepa-
LiUn, NMPUCBOEHHOTO POCCUMCKUM PEWTUHIOBBIM areHTCTBOM MO HAaLMOHAamNbHOW PENTUHIOBON LUKane u (Mnu) MHOCTpaHHbIM pen-
TUHIOBbLIM areHTCTBOM MO MeXAYHapOL4HOW PEUTUHIOBOW LUKane.

20 YcknoyeHne cocTaBnseT 3af0MKEeHHOCTb, 06ecLIeHeHNe Mo KOTOPOM PaccHUTLIBANOCh paHee ¢ NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densim 6aHKoB.

2! BeposATHOCTL AedonTa MOXET MNpeBblllaTh BEPOATHOCTL AedonTa ANs HauXy[len KaTeropum kadecTsa, B Criydae BbISBIIEHUSI NPU3HAKOB
o6ecLeHeHNs B OTHOLLEHUN KOHTpareHTa.
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4.5.3. CoOoTBETCTBME PEWTMHIOB MepecMaTpuBaeTCa B Cry4yae W3MEHEHUS PENTUHIOBbLIX LWKan PenTUHrOBbIX
areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4yeTa AeACTBUMA PEMTUHIOBLIX areHTCTB.

46.1. [na onpepeneHns KpeauTHOTO PeWTUHra UCMONb3YTCS AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUM C
NopsiAKOM, YCTaHOBMNEHHbIM B pasaene «ObLwwme nonoxeHus». MNMpu oTCyTCTBUN KPeOAUTHbIX PEATUHIOB MEXAYHAPOLHbIX PENTUH-
roBbIX areHTCTB UCMOMb3YOTCH KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBBLIX areHTCTB. [1pun oLeHKe MHOCTPaHHbIX AMUTEHTOB
YUUTBIBAKOTCS TE XKEe PENTUHIL.

4.6.2. B uenax HacTosiwero pasgena Ucnonb3yeTcsl KpeAUTHBI PENTUHT MO LUKane penTUHroBOro areHTcTBa, CooT-
BETCTBYHOLLEN BankoTe OCHOBHOMO A0Sra.

4.7. [ns aKkTMBOB KOHTpareHTa, HaxoAsiLerocsa B coctosiHum peconTta, PD yctaHaBnuBaeTcAa paBHom 1.

4.8. [ns 3apgomKeHHOCTU, o6ecneyYyeHHOW NOPYYNTENbLCTBOM, FrapaHTUen, ONUMOHHLIM COorfnalleHneM 1Cnosb-
3yetcs PD nopy4yntens, rapaHTta, KOHTpareHTa no onuyoHHOMY COrfalleHnto Ha o6ecneYeHHyo YacTb 3a40mKeHHoCTH, ecnu PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTY IOPUANYECKOrO NnLa BbICTynaeT huanyeckoe nuuo 1, HaobopoT, TO UCMONb3Y-
eTCH HavMeHbLLee U3 rofoBbIX 3HaYeHu nokasatenen CoR nopyuntens n PD*LGD gomkHuka.

[na 3agomkeHHOCTW, obecneyeHHoW CTPaxoBKoW, ncnonb3ytoTes PD gomkHMKa No 4OroBopy (akTusy).

Paspgen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUM PENTUHIOB MeXAYHapPOAHbIX PEMTUHIOBbLIX areHTCTB (B TOM Yucne npu nepexoae
K PEVTMHram vepe3 KOTUPOBKM obnurauui) n ucnonb3oBaHum Moody’s speculative grade GepeTtcst U3 oTyeTa MO €XEerogHoOMy
nccnenoBaHnio koprnopaTtueHbix gedonToB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?? Ha ropu3oHTe 1 rog B COOTBETCTBUW C NPUHAANEXHOCTLIO PENTUHIA KOHTpareHTa / aMUTeHTa
K rpynne penTuHroB, Ans KOTOpbIX onpegensietcs Recovery rate;

YKasaHHbI NYHKT NPUMEHSIETCS TONbKO B CryYyae HeBO3MOXHOCTH onpeaeneHus LGD B cootBeTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcyTcTBUMM 06GecneyeHuss npuHMmaeTcs paBHbiM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHWU C y4eToM obecneyeHusi onpeaenseTcs Kak oTHOLeHWe Makcumyma mexay 0 n
pPa3HOCTbI0 CYMMbl 3380/KEHHOCTU Y NTMKBUAALMOHHOM CTOMMOCTH obecneyeHmns kK cyMme 3a0MMKEHHOCTH.

5.4. [Ins 3agomKkeHHOCTW, 0GecneyYeHHON NopyYnTENbLCTBOM, rapaHTUEN, OMLMOHHBIM COrfalleHneM UCMonb3yeTcs
LGD nopyuutens, rapaHTa, KOHTpareHTa Mo OMuUWOHHOMY COrfalleHnto Ha obecneyeHHylo YacTb 3adormkeHHocTw, ecnu PD
KOHTpareHTa no goroeopy 6onblie. Ecnv nopyuntenem no 3agormkeHHOCTU FOPUMONYECKOro NuLa BbiCTynaeT gumanyeckoe nuuo
1, HA00OPOT, TO UCMONb3YEeTCA HaUMEHbLLEE 13 FOA0BbIX 3HaYeHu nokasaTtenen CoR nopyuntens u PD*LGD gormkHuka (cm. n.
4.8.).

5.5. [Ins 3apgomxeHHoCTH, 06ecneyYeHHON JOrOBOPOM CTpaxoBaHuWs, B Clly4ae eCnv Takon JOrOBOP 3aKIKYEH CO CTpa-
XOBOW KOMMaHWEN, UMeIOLLIEN YPOBEHb PenTuHra He Hmwke BBB- (Baa3) unu Bxogsiuen B CNncok ogobpeHHbIX NS CTpaxoBaHus
HeABWXMMOCTY NMobbiM 13 6aHKOB, ykasaHHbIX B [MpunoxeHun B, obecneyeHne npyHUMaeTcst Ha BCO CyMMY CTpaxoBku 6e3 auc-
KOHTUpOoBaHus (Popmyna 5 He NpuMeHsieTcs).

5.6. B uvHOM cnyyae, ucnonb3yeTcsi OUCKOHTMPOBaHHAas CymMMma CTpaxoBku. [lopsgok onpegeneHnst OUCKOHTa
(discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHum opmyrbl 5.

5.7. B ka4ecTBe NMKBNAALMOHHON CTOMMOCTU 0becneyeHns NpruHMMaeTcs ANCKOHTUPOBaHHas cripaBeaiMBas cTo-
MMoCTb obecrneyeHust / cTpaxoBku No hopmyre:

Popmyna 5.
P
(1+R)Tex/355

PV =Y, * (1 — discount),

roe

PV — OvcKOHTMpOBaHHas cripaBeanuBasi CTOMMOCTb 0GECTeYeHNst / CTPaxXoBKW;

P - cnpaBegnueasi ctoMmocTb oGecneyeHus, onpeaeneHHas B COOTBETCTBUU C HacToAwmMMU MNpaBunamm onpeaeneHus
CYA / cymma MOKpbITUS 3a40MMKEHHOCTM MO JOTOBOPY CTPaxoBaHus;

22 Ecnu B Ny6NMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMOob3yeTcst Nokasatenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeanensioTcs cneayrowmMm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtam, NPpMBOAUMbIN areHTCTBaMU A4S KaXXA0ro
peiTUHra B eXeroaHblX NCCNefoBaHUsX.
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Tex — KONMYECTBO AHEW OT AaTtbl onpegeneHus CHA o aatbl oxuaaemoro noctynneHus obecneyeHns B cnyyae Hapy-
LEeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHoO ycrnoBusiM gorosopa. KonnyecTtso gHe MOXeT OblTb ONpeaeneHo Ha OCHOBaHMUM
3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>KAEHUS YNPaBNSIOLEN KOMMNaHWUK, €CNU CPOK HEBO3MOXHO YCTAHOBWUTbL OAHO3HAYHO, UCX0As
13 yCroBwiA Aorosopa.

R — 6e3puckoBasi cTaBka Ha Cpoke Tex.

[na 3agormkeHHOCTH, obecrneveHHoM 3anorom, Tex onpeaensieTcs MOTUBMPOBaHHLIM CyaeHneM. Cpok nonyyeHus ne-
HEXHbIX CPeACTB, MOMYYEHHbIX OT peanu3auny NnpegMmeTa 3anora, onpegenseTcss UCxoasa u3 yCrnoBuin Oroeopa 3anora u cyu-
HOCTM NpeameTa 3arora.

[na 3agormkeHHOCTH, obecrnevYeHHOM JOrOBOPOM CTpaxoBaHus, Tex ONpeaensieTcsi C y4eToM CPOKOB BbIMfaThbl MO 4Oro-
BOpPY CTpaxoBaHMWsl NpU HacTynneHun geconTa KoHTpareHTa (MpU3HaHMM KOHTpareHTa HenmnaTexecnocobGHbIM) UM Ha OCHOBa-
HUM MOTMBUPOBAHHOTIO CY)XXAEHUS YyNpaBnsAoLEen KOMNAaHUW, €CIM CPOK BO3MELLIEHUS HEBO3MOXXHO YCTAHOBUTb OQHO3HAYHO, MC-
XOAs U3 YCrOoBUIA 0roBOpa.

[ns cnyyaeB cyae6HbIx pa3bupaTenbCTB (NNaHMPYeEMbIX UK TEKYLLMX) C 3anorogartenieM unm CTpaxoBLLMKOM, CPOK He
MOXET COCTaBMATb MeHee 6 MecsLEeB.

discount — OMCKOHT, onpegensiemblit B criedytoLem nopsiake:

B oTHOLIEHUN 3a40MmKEHHOCTN, 06ecnevYeHHo ToOpryeMbiMy LeHHbIMU ByMaramu:

e O51A LeHHbIX Bymar, ncnonbdyemblx ans obecneyenust no caenkam PEMNO Ha MockoBckow Gupke — COOTBETCTBYHO-
LM AUCKOHT Ang caenok PEMNOZ3;

e OIS aKUMN MHOCTPAHHBLIX SMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHKax ctpaH OJCP:

o  BXOASILLMX B MHAEKCHI akuumii ctpaH OQCP — kak cpeaHuii anckoHT ans caenok PEMO Ha MockoBckow Gupke
13 Tpex akumi ¢ cambiM OrM3KMM Mo 06beMy CpeaHEMECSYHbIM 3a nocregHue 6 Mec. 060pOTOM;

O  He BXoAsdLMX B UHAEKChl akumnin ctpaH OICP — kak MakcumanbHbIn ANCKOHT Ans caenok PEMO Ha Mockos-
ckow 6upxe ¢ akunsamu n3 nigekca MMBE;

e ansi obnuraumii c pertuHramm Moody'’s , S&P nnu Fitch — kak cpegHuii guckoHT ans caenok PEMNO Ha MockoBckoin
Oupxe U3 cnvcka Tpex obnurauuin, obrnagarowmx TakUM Xe PEWTUHroM (IGO0 MEHbLLUMM, NPU OTCYTCTBUM PaBHbIX) U CamMoW
6nu3skon gropaLumen.

B oTHoweHnn 3aA0mKeHHOCTH, obecnevyeHHONn JOroBOPOM CTPAxOBaHUS (3@ UCKIMIOYEHWeM crnyyas, ykasaHHOro B .
5.5.):

e Ecnu cTpaxoBoi komnaHum NpucBoeH penTuHr Huxke BBB- (Baa3) u ctpaxoBas KomnaHWs He BXOAUT B CMMCOK 0406-
PEHHbIX AN CTPaxXOBaHWUA HEABWKMMOCTU HU OAHUM 13 6aHKOB, yka3daHHbIX B MNpunoxeHun b — ANCKOHT paccynTbiBaeTCs B cre-
ayowem nopsgke: kak PD ctpaxoBoi komnaHum * LGD ctpaxoBoi komnaHun. OTt6op PD Ans perTuHra cTpaxoBOW KOMMaHum
OCYLLIeCTBNSIETCA B COOTBETCTBMU C NMOPSIAKOM, yCTaHOBMNEHHbIM B Pasaene 4.

e Ecnu cTtpaxoBon KOMMaHUM He NPUCBOEH PENTUHI 1 CTPaxoBasi KOMMNaHUsi He BXOAWT B CMMCOK OJ0OpeHHbIX Ans
CTPaxoBaHWUsi HEABWXUMOCTU HU OOHUM 13 BaHKOB, yKkasaHHbIX B MpunoxeHun b, AMCKOHT paccunTbiBaeTcs kak PD ansa pentuHra
Caa * LGD. Npu atom, paamep LGD npusHaeTtcs pasHbiM 100%. Ot60p PD ans peritnHra Caa ocyLuecTBnsieTcs B COOTBETCTBUM
C NOPSIAKOM, yCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpy HanuyMn NopyunTenLCTBa (rapaHTUA, CTPaXOBOK, OMUMOHHBLIX COrMaLLeHNIA) OPUANYECKUX NNL, Ha BCIO MNN
YacTb 3a40MKEHHOCTH (CTOMMOCTMN aKTuBa):

5.8.1.  Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOANUTCH B COCTOSAHUM 06eCLeHeHns No CPaBHEHUIO C MOMEHTOM BO3-
HUKHOBEHUSI 3300MKEHHOCTH, ero 0683aTenbCTBa NPUHNUMAIOTCS B pacyeT C y4eToOM obecLeHeHus.

5.8.2. HeoGecneyeHHble oba3aTensCcTBa NopyuuTens/rapaHTa/cTpaxoBLumKa, HaXo4sLWerocs B COCToAHUM AedonTa,
He NpUHUMaloTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 06513aTeNbCTBA rapaHTa/MopyynTens/cTpaxoBLiMKka NpUHUMaIOTCA C y4eToM obecneyeHns B
COOTBETCTBMU C NpaBunamun, yCTaHOBMEHHbIMU HACTOALLMM Pa3fernom.

5.9. ObGecneyeHne, HaxodsiLleecst B 3anore u npuHaanexaliee KOHTpareHTy, HaxoAsWweMycsl B COCTOSIHUN Ae-
donTa (B TOM YMCrie B COCTOSHUN BAHKPOTCTBA), MOXET NPUHUMATBLCS TOMBKO MO OTHETY OLEHLIMKA, C Y4ETOM BO3MOXHOCTU U
CPOKOB MOMyYeHns 3anora.

5.10.  [Ons xunown HeaBwxknmoctn LGD MoXeT npuHMMaTbes B pa3Mmepe He MeHee YyeM 15% OT TeKyLien CToMMoCTH
obecneyerus.

5.11.  [Ina HEeXWUNon N KOMMEPYECKOM XUMOoW>* HeaBMKUMOCTM — COrNAacHO OLEHKe OLEHLLKa, caenaHHON C y4eToMm
cpoka v nopsiaka nonyyeHus B pesynbTaTe B3biCKaHUS U Npodau obecnedyeHus B criyyae gedonTta, C y4eTom npuseaeHns no
Cpokam Mnosy4eHuss K MOMeHTy gedonTa.

5.12. B cnyvae gebutopckoi 3a40MmKEHHOCTM No apeHae Npy NCNonb3oBaHNM obecneynTenbHOro Unm rapaHTUMHOTO
AenosnTa AaHHbIV A4en03nT MOXET YYMTbIBATLCA KaK NIMKBUAALMOHHAS CTOMMOCTb obecneyeHnss 6e3 ANCKOHTMPOBaHMS.

5.13. OnpegeneHve LGD npu HanM4mMm KOTUPOBOK MO My6nMYHOMY AOMry KOHTpareHTa nnbo KomnaHwui u3 rpynnebi
KOHTpareHTa:

23 ns akumi - puck-napameTp Ans 3-ro AvanasoHa A5 pPbIHOYHOro pUcka (CTaBKa puMcKa MafeHus LeHbl), paccuntbiBaembin AO «HKL» ans
cooTBeTCTBYIOLWeEN 6ymaru; ana obnuraumii — pUCK-napameTp Ans 2-ro gManasoHa 415 pbIHOYHOro pucka (CtaBka puMcka nageHus
LeHbl), paccumTbiBaembln AO «HKL».
2 Hanpumep, roCTUHWLIbI, XOCTErbI U T.1.
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5.13.1. B cnyuae gedonta no ny6nnyHomy Jonry KoHTpareHTa nnbo KoMnaHum U3 rpynnel KOHTpareHTa (ecnu gecdonT
AN KOHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMNaHUW ero rpynnebl, a cama 3aJ0ImKeHHOCTb obcnyxuBaeTca 6e3 HapyLueHun
ycnoBuii goroopa) Ans oueHkn LGD ncnonb3aytotcs (Mpy HannyMm) KOTMpoBKK nybnunyHoro gonra. OTHOLEHWE MOSHOM LieHbI
(ueHa 3akpbiTua (legal close) + HK1) kK HOMMHany MoxeT ObITb MCMONMb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cnyyae Hanuumns KOTMPOBOK NyGNNMYHOrO A0Sra KOHTpareHTa, Haxoasierocs B AecponTte, OTHOLEHWE NOMHON
LeHbl (ueHa 3akpbitua (legal close) + HKI) kK HOMuHany gonroBoro obsisatenbcTBa MOXET cuMTaTbCs oueHkon Recovery Rate
Ansa koHTpareHTta, LGD B aTom cnyyae 6yget paseH 1 — Recovery Rate. [lJaHHbIM nogxod HEMPYMEHUM AN CryyYaes OLEHKM
CcybOopANMHMPOBAHHOIO M BEYHOTO A0Mra, eCrny TONbKO HE MMEeeTCst KOTUPOBOK CamMoro oLieHMBaeMoro obsizaTenscraa.

[Onsa uenen n.5.13. ucnonbayetca ueHa obnuraumm + HKI, no gaHHbIM Cneayowmnx NCTOYHUKOB:

e [Insa obnuraumn pocCUMCKUX SIMUTEHTOB M 06NMUraumii MIHOCTPaHHbIX AMUTEHTOB, B OTHOLLEHUW KOTOPbIX He pac-
CuMTbIBalOTCH LieHbl BHEOUPXKeBOro pbiHka (ueHa HP[, Cbonds Valuation, Cbonds Estimation, Rudip) — kotu-
poBka obnuraummn n HK no gaHHbIM MoCKOBCKON GUPXK;

e [N uvHbIX obnuraumn — cnpaeseanveas LieHa, onpeferieHHas B COOTBETCTBUM C HacToswumu lNpasunamm
onpegeneHns CHA, yBenuyeHHas Ha paamep HaKOMMEeHHOro KynoHHOro JoX0A4a;

e [Ins uenen HacTosdwero pasgena, 3HadyeHne Recovery Rate okpyrnseTtca oo 2 3Haka nocrne 3ansiton B npo-
LIEHTHOM BbIpaXXeHuM.

UHepopmayus o ueHHbIx bymazax, ucrofib3yeMblX 8 pamkax Hacmosiwezo pasdena, npedocmasnsemcs Ynpasnsowel
KomnaHuel 8 crnieyuanu3uposaHHbill derno3dumapuli He No3dHee paboyezo OHS, crnedyrouezo 3a 0amodl, Mo COCMOSIHUI Ha KO-
mopyto onpedernisiemcs cripagednusas CmouMOCMb akmusea 8 coomeemcmeuu ¢ Hacmosuel MemoOuKoU.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWK ANS pacyeTa CnpaBeanvBoi CTOMMOCTU C Y4ETOM KPEAUTHOrO pucka AaHHbIX 6aHKoB nnu
MHBIX OpraH13auun YnpaensoLwas KOMNaHus yYnTbiBaeT CreayoLlme nonoXeHus:

6.1. lNoa HeobecneyeHHON 3a00MKEHHOCTLIO B LIENsIX HacTosiwero MpunoxeHus noHMMaeTcs 3af0MKeHHOCTb 3a UC-
KIMOYEHNEM 3a0MKEHHOCTH, 0B6eCcneYeHHOM 3anorom Xunow HeABUXMMOCTH (MMoTeka).

6.2. [pw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEHHOW 3a0IMKEHHOCTM YNPaBnsowas KOMNaH1s y4uTblBaeT XxapakTep
obecueHeHVs MeLLENCst 3a,0JIKEHHOCTU, B TOM YMCE CPOK MPOCPOYKN.

6.3. [okasatenu Cost of Risk (CoR), ncnonbayemoie gns pacyeta cnpaBefnvMBo CTOMMOCTU 3a40IKEHHOCTU hn3u-
YecKux nuu.

[ns uenewn pacyeta Cost of Risk B 0THOLLEHMN HEOBECNeYeHHbIX NpaB TpeboBaHUs K PU3NYECKUM NULLAM UCNOMb3YTCA
AaHHble otyeTHocT MC®O 3a 2021 r. MAO CbepbaHk.

[Ins oueHKM CTaHAapTHbIX akTMBOB McMonb3yeTcs 3HavyeHne CoR ans ctaguu 1, 4ns oueHKU KpeanTHO-06eCcLeHEHHbIX
aKTMBOB McCMonb3yeTcs 3HaveHne CoR gna ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpe6uTenbckue U npouue ccyabl hU3n4eckUm nuuam
Tun noptdens Heobecne4yeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtonMocTb KpeguToB, Mipa. pybo. 3281.90 133.50
pe3eps nog obecueHeHne KpeanTos, Mipa. pyb. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHOLWeHNM npaB TpeboBaHus k hruanyeckum nuuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMMHaNbLHOM CTOMMOCTW 33[0MMKEHHOCTU 3anoroM >KWUOW HEABWKMMOCTMW, UCMOMb3YTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XunuwHoe kpeauToBaHue pusnyecknx nuu,
Tun noptdens obecneyeHHbIN
cTagus KpeauTHoro noptdens 1 2
Banosas cTtoMMocTb KpeguToB, Mipa. pybo. 6 246.60 304.50
pe3epB nof obecLeHeHVe KpeamToB, MpA. pyo. 8.90 15.20
CoR 0.14 4.99
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Ecnu npaBa TpeboBaHusi k dnsnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA (B TOM YnChe, NOPYyYNTENBLCTBOM,
rapaHTVewn, OMNUMOHHBLIM CornalleHneM, CTPaxoBKOW), TO A5 OLEHKM € y4yeToM obecneyerns ncnoneadyetcss CoR Tabnuubl 1, npu
atom BenmumHa CoR npupasHuBaeTcs k PD. LGD ¢ yyeToM obecnedeHunst onpegensercs cooteeTcTsum ¢ Pazgenom 5 Hactosi-
wero MNpunoxeHus.

Mpy packpbITM 06HOBMNEHHBLIX AaHHBIX B 0T4eTHOCTAX MCPO 3a nocneaytolume nepunogpl ncnonssosanne Cost of Risk

cnegyeT ncnonb3oBaTh C TOro Mecsdua, B KOTOPOM pacKpbiTa COOTBETCTBYHOLWaA VIH(bOpMaLIMFI.

Pazpen 7. MeToa y4yeTa KpeAUTHbIX PUCKOB MyTEM OLIEHKU CrpaBeasiMBoM CTOMMOCTU MO OTYETY OLeHLMKa Mo CoCToA-
HUIO Ha ATy He paHee BO3HUMKHOBEHUS COObITUS, BeAyLlero kK obecLeHeHuIo.

7.

7.1. TlpvmeHeHue oT4eTa OuUEHLWMKa ONS Lenen onpefeneHus cnpaBeanvnBoli CTOMMOCTU C y4eTOM obecueHeHuns
BO3MOHO TOMbKO 4111 TEX aKTUBOB, AJ1s1 KOTOPbIX Takasi OLleHKa JoMNyCcTMMa B COOTBETCTBUM HacTosiwumuy MpaBunamm onpege-
nenus CHA.

7.2. B cnyyae, ecnv B nepuog NpMMEHeHNst OTYeTa OLEHLLUMKa Ans onpeaeneHns crnpaBeaimBoi CTOMMOCTU BO3HU-
KaeT (BblABNAETCS) cobbiTMe, BeayLuee k obecLeHeHno, To HE0BX0AUMO OCYLLECTBUTL BHEMMAHOBYH OLLEHKY aKT1Ba OLLEHLLMKOM
B TeyeHue 20 aHen C AaThbl BbIABNEHWUS NPpU3HakoB obecueHeHns. [lata, No COCTOSHUIO Ha KOTOPYIO OnpeaenseTcs HoBasi OLeHKa,
He [oMmkHa ObITb paHee AaTbl BO3HUKHOBEHMWS COObITUS, BeayLlero k obecueHeHuto. C gatbl HAaCTynneHns cobbITus, BeAyLLEro K
obecueHeHno, 1 00 AaTbl NPUMEHEHNS HOBOIO OTYETa OLEHLUMKa, YNpaBnsAoLas KoMnaHns JoMmKHa CKOppeKTMpoBaTh nocnea-
HIOK M3BECTHYIO CNpaBeANnvBY0 CTOMMOCTb, ONpPEAENEeHHYI0 Mo OTYETY OLIEHLUMKA, COCTAaBNIEHHOMY 4O BO3HUKHOBEHMUSI TAKOrO
CcoObITUS, C NPUMEHEHNEM METOL0B KOPPEKTUPOBKM CNPaBEAIMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM NPUMOXEHUN.

MpunoxeHue A k MpunoxeHuto 4.

Cnucok UCTOYHUKOB, NCNOJIb3yeMbIX ANA OLeHKU KpeAUTHOro pucka.

1. B oTHOLLIEHUW IOPUANYECKUX NNLL:
e ynonHomoueHHoe areHTcTBO 3A0 «UHTepdake» https://www.e-disclosure.ru/;
e Mockosckas bupxa https://www.moex.com/;
e cawT LeHTpansHoro baHka P® https://www.cbr.ru/;
e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e  e[OuHbIi dhedepanbHbI peecTp cBedeHui o 6aHkpoTcTBe https://bankrot.fedresurs.ru;
e e[fuHbI dhedepanbHbI peecTp CBedeHuI 0 hakTax AeaTenbHOCTH lopuandecknx 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 oduuManbHLIN CauT KOHTpPareHTa/aMUTeHTa/KpeauTHOW opraHusaumu;
e  CepBUC NpeaocTaBneHus Oyxrantepckon (rogoBow) oTyeTHOCcTU PoccTara - http://www.gks.ru/accounting_re-
port;
e  [JOKYMEHTbI, NOMy4YEHHbIE YNPaBnsioLLEen KOMMNaHWen, B OTHOLLEHUW OPUAMYECKOTO Nuua

2. B oTHOlleHuu puanyeckux nuu:
e  KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
e  eauHbIi dheaepanbHbI peecTp cBedeHuit o baHkpoTcTBe https://bankrot.fedresurs.ru
e u3paHune «KommepcaHT» - https://bankruptcy.kommersant.ru
e  [OKYMEHTbI, NOMyYeHHbIe YNpaBnsiowen KOMnaHen, B OTHOLEHNN h3NYECKOro nmua

MpunoxeHue B k MpunoxeHuto 4.
Cnucok 6aHKOB, UCNoJb3yeMbIX AN y4eTa CTpaxoBKu npu pacyete LGD

e bBaHk TuHbkop D

e bBaHk Pycckunn Ctanpapt
o BbaHk XoymKpegut

o JlokobaHk

e OTM-6aHk

o bBaHk PeHeccaHc-kpeant
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e MTC-6aHk

o Kpeaut-EBpona 6aHk
o (CbepbaHk,

e baHk BTB,

o PainddariseHbaHk,

o bBaHk OTkpbITHE,

e [asnpombaHk,

e baHk JOM.PO®

AKITOHEpHOE 00111eCTBO
«Ynpasmsirommas kommnanus «Ilepsasy

Poccus, 121170, r. Mockga,
yi. IloknonHas, 1. 3, kop. 1, atax 20

46



MpunoxeHune B k MpunoxeHuto 4.
OnpepneneHne cCOOTBETCTBUSI YPOBHIO PEUTUHra Yepe3 KpeauTHbIM cnpen obnurauum

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha OaTy OLEeHKM:

1. OnpenenseTcsa OOXOAHOCTb K MOralleHuo no obnuraumsaM AaHHOW opraHusauumM cpokom Gonee 1 roga u meHee 3
ner. Mpu oTCyTCTBUM OBNMraumnii Co CPOKOM MeHee 3 NeT UCMONb3yeTcs CNpa4 C MHAEKCAaMU COOTBETCTBYIOLLEH CpoYHOCTU. Mpu
HanuuMyM obnuraumnii Co CPOKOM MoralLeHNs TONbKO MeHee 1 roga Aona pacyeTta KpeauTHoro cnpaga ucnonbaytotea 3 (Tpu) o6-
nurauun gpyrux SMUTEHTOB, UMEILLIMX Kak Brnakue no CpoKy 1 AoxoaHOCTV obnurauum, Tak u obnuraumum co cpokom 1-3 roga.

2. OnpepgensieTcs, [OXOAHOCTM KaKoro U3 MHAEKCOB MoMNyyYeHHas 4OXOAHOCTb Mo oGnuraumnm Hanbornee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTM NCNONb3yeTcs CPeaHUI KpeauTHbIN cnpag obnurauuii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HKe MHAEKCOB. KpeanTHbIV Cnpaj paccymTbiBaeTCA Kak pasHuLa Mexay 4OXOAHOCTBIO K nmorawleHuio obnuraumnm Ha
CpoK ee alopaummn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax Mcnonb3ylTca Cneayolwme NHOEKChI:

e VHpekc kopnopaTtusHbIx obnurauun (1-3 roga, peituHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHpekc kopnopatusHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e VHAOekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pewtuir < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaytouwent Tabnuue onpeaenseTcs, KAakon ypoBeHb PEMTUHIa UCMoMb3oBaTh NpW onpedeneHnn BepoATHOCTM
pedponra:

Moody's
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

NHpekc

BepoaTHocTb pgedonTa Ansa OTOGPaHHOrO pevTWHra OonpedensieTcss Ha OCHOBaHWM OT4yeTa MO  eXerogHomy
uccrnenoBaHuio koprnopaTtueHbix gecdontoB (Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PEATUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropunsoHTe 1 rog;

M3 rpynnel pernTuHros, BbibupaeTcs PD ans cpegHero 3HayveHust pentuHra rpynnel (Baa2, Ba2, B2).

UHebopmauyus 06 ueHHbIx bymazax, ucrosib3yembix 0715 uesiel pacyema KpedumHozo cripeda, npedocmasnsiemcsi
Ynpasnstouwel komnaHuel 8 crieyuanu3duposaHHbil erno3umapuli He no3dHee paboyeao OHs, criedyrouie2o 3a 0amod, o co-
CMOSIHUIO Ha Komopyto ornpedenisiemcs cripasednugasi CmouMOCMb akmuea 8 coomeemcemasuu ¢ Hacmosiueti MemoduKoU.
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MpunoxeHune I k NMpunoxeHuto 4.

BepositTHocTu gedonTta ans opraHusauum MICb

Ansa poccumncKknx KOoMnaHum

Kop oTtpacnu 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, Huakuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMI DHCK 0.08
64, 65, 66, 70, 77, 78, 93 P :

Ons nHocTpaHHbIX KOMMNaHumn

OTpacnb PD
CTpouTenbCcTBO 3a4aHUN 0,1503
Cknaackoe X03sIMCTBO M BCNoMoraTenbHas TpaHCnopTHas AeAaTeNnbHOCTb 0,1049
MHBecTnUmMmM 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumanuanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoacTBO MeTanIMYeckMx n3genui, KpoMe MalvH 1 obopyaoBaHus 0,0615
MpepocTaBneHne NpoYmMx CEPBUCHBIX YCRyr 0,078
Po3Hu4Has Toprosns 0,0659
[eaTenbHOCTb N0 NPegOCTaBEHUIO NPOAYKTOB NMUTAHWUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BoacTBO MaLLNH 1 060pyaOBaHUA 0,0671
Mpoyee (cpenHee 3HaYeHue) 0,0904

MpunoxeHue [ k MpunoxexHuto 4.

Ta6nuua 1. CooTBeTCTBME LLUKAN PENTUHIOB Pa3fiMyHbIX PENTUHIOBbLIX areHTCTB.

Moody's S&P Fitch
AKPA Scnepr PA TSR EIEETE MexayHapoaHas wkana | MexayHapogHas wkana
WwKana
Aaa AAA AAA
Aa1 AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
A1 A+ A+
A2 A A
A3 A- A-
Baa BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Ba1 BB+ BB+
AA(RU) ruAA Bat BB+ BB+
AA-(RU) ruAA Baf BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
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A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CcCC
B-(RU) ruB- Ca cC CcCC
CCC(RU) ruCCC Cc Cc CcCC
CC(RU) ruCC C C CccC
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MNPUNOXEHWME 5

OCOBbIE METOAbl OLEHKW, NTPUMEHAEMBIE B NEPUOJ KPUSUCHOW CUTYALIUU HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHVE PEUTUHIOB MEXXAYHAPOOHbIX PENTUHIOBbLIX ATEHTCTB.

1.1. CHwuxeHue (OT3bIB) peNTUHIa KpegmTocnoCcoGHOCTM, MPUCBOEHHOIO UHOCTPAHHLIMU PENTUHIOBLIMU areHTCTBamMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHoCTpaHHbIE PENTUHIOBLIE areHTCTBa) POCCUNCKUM
KPEAUTHLIM OpraHv3aumsm, MHbIM POCCUINCKUM OpraH13aumnsm, a Takke 1xX cneumanbHbIM pugnyeckum nuuam (SPV) n govep-
HUM KOMMaHUsIM U3 MHOCTPaHHbIX opucankumi, Poccuiickon ®epepaumm, cybbektam Poccuiickon degepauum, MyHMLMNansHbIM

obpazoBaHusamM nocne 01 despansa 2022 roga, He ABMSETCS NPU3HAKOM 06ecLieHEeHNS ONsi POCCUACKMX KOHTPareHToB.
1.2. Onpepenexune BeposTHocTn AedonTa (PD) no o6s3atenscTeam B pybnsx M MAHOCTPaHHOWN BanioTe Yepes pelTUHII,

NPUCBOEHHbIE MHOCTPaHHBIMU PEVTUHIOBBIMW areHTCTBaMy POCCUNCKUM KOMMaHUSM, B T.4. UX cneumanbHbIM HPUANYECKAM n-
uam (SPV), HeuenecoobpasHo.

Hanuuue y poccuiickoro KoHTpareHTa penTuHra MHOCTPaHHOTO PEVTUHIOBOIO areHTCTBa He NMPUHUMAaETCs B pacyeT U
paccmaTpuBaeTcs Kak OTCyTCTBUe perTuHra. [nsa onpegenexns PD gonycTMmMo nenonb3oBath Cneaytowme noaxoabl:

a) Vicnonb3oBaHue 3HaveHus PD poccuiickoro pevituHrosoro areHtctea AO «3kcnepTt PA» yepes conocTtaBrneHve pen-
TUHIOB POCCUMCKUX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuums y koOHTpareHTa peiTUHra O4HOro N3 POCCUNCKUX PENTUHIOBLIX areHTCTB NpUMeHsieTcs 3HaveHne PD,
onpefeneHHoe poccuncknm perTuHroebiM areHTctBoM AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThl)
AedonTta nNo penTUHIOBLIM KaTeropusiM HaLMoHamNbHOW POCCUACKOM PENTUHIOBOM LUKanbl AreHTCTBa AN BCeX 0OBbEKTOB pei-
TUHra, KPOME CTPYKTYPHbIX 06nuraunii 1 MHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCUPOBaHUSI» B COCTaBE oT4YeTa 06 MCTOPUYECKUX
OaHHbIX 00 YpOBHsIX AedonTa No PeWTUHIOBbLIM KaTeropusm MpUMEHSeMbIX PeATUMHroBbIX Wkan Ha 01.01.2022. UCTOYHWMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). Mpn aTom B cnyvyae Hanuuus y KOHTpareHTa HecKonb-
KUX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMU areHTCTBamMU, BbIGUPaeTCsl HAMMEHBLLUUIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocUTCA ¢ penTuHrom AO «3OkcnepT PA» B cooTBeTcTBUMM [prnoxeHuem 4. B cnydyae Heob6xoanmmMocTv NpoBeCTU
conoctasneHue pentuHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnept PA» ncnonb3yetcs Tabnuua conocrasrne-
HWUSI PEATUHIOBBIX LUKAN POCCUNCKMX KPEANTHBLIX PEATUHIOBbLIX areHTCTB, ykadaHHas B MIHpopmaumoHHom coobeHun baHka Poc-
cum o1 30.12.2021 «MHdopmaums 0 CONOCTaBMEHNN PEVTUHIOBbLIX LKA POCCUNCKMX KPEAUTHBIX PENTUHIOBBIX areHTCTB». Ans
oTobpaHHoro pentuHra ot AO «3kecnept PA» BbibnpaeTcs cooTBeTCTBYHOLWEE 3HadYeHe PD no tabnuvue 8 gns cpoka 1 rog. Mpwu
OTCYTCTBUM Y KOHTpareHTa penTuHra oOgHOro U3 POCCUMCKUX PEMTUHIOBbLIX areHTCTB 3HaveHne PD moxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

0) Vcnonb3oBaHue akTyarnbHbIX 3Ha4YeHUn PD MHOCTpaHHOro penTuHroBoro areHTctBa Moody’s yepes conocTtaBreHue
PENTUHIOB POCCUNCKUX PEATUHIOBbLIX areHTCTB.

B cnyyae Hanuuusi y KOHTpareHTa pevTuHra OgHOro U3 POCCUMCKUX PENTUHIOBBLIX areHTCTB NMpUMeHsAeTcs 3HadeHne PD
oT areHTcTBa Moody’s uepe3 conocTaBneHne penTUHIOB B COOTBETCTBUM C punoxeHnem 4. [Npy 3TOM B Criydae Hanmuus He-
CKOJNBbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMN POCCUNCKUMU PEATUHIOBLIMW areHTCTBaMu, BbIbMpaeTcs HAMMEHbBLUWI PEVTUHT U3
aKTyanbHbIX U COOTHOCUTCS C PEWTUHIoM areHTcTBa Moody’s. B cnydyae Heob6xoQMMOCTM NPOBECTM COMOCTaBMNEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c penTtuHrom areHTctBa Moody’s conoctaBneHme ocyLiectensieTcs yepes pentuHrn AO «OkecnepT
PA» c ucnonb3oBaHvem Tabnumubl CONOCTaBNEHUS PENTUHIOBLIX LKA POCCUACKUX KPEOAUTHLIX PEATUHIOBLIX areHTCTB, yKasaH-
Hon B IHdopmaumoHHom coobleHnn Banka Poccun ot 30.12.2021 «MHopMaums o conocTaBneHnn peiTUHIOBbIX LUKan poc-
CUNACKNX KPEANTHBIX PEVTUHTOBBIX areHTCTBY.

3HaueHve PD onpegensieTcsi Ha OCHOBaHMM akTyarnbHbIX NyGNMYHbIX 4OCTYMHbIX AAHHbIX NO BEPOATHOCTAM AedonTta
peviTuHroBoro areHTcTBa Moody's, nybrnvMkyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO EXErofHOMY UCCIef0BaHMI0 KOPMo-
paTmBHbIx AeconTtos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Buibupaetcs 3HaveHne PD ansi cpoka 1 rog.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCSILLMXCSI K NPEAnpUATUSIM Maroro U cpegHero 6usHeca (Boipyyka 4 mnpa py6. u

bonee B I'O}:l,), B Crny4ae OTCYTCTBUS PENTUHIa O4HOI0 N3 POCCUNCKNX PEUTUHIOBbLIX areHTCTB NMPUMEHSIETCH CpeaHsAs BEPOATHOCTb
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AedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM akTyanbHOro oT4eTa no eXerofHoMy NccrneoBaHuio Kop-
nopatumeHbix AedonTtoB (Annual default study) ¢ npumeHeHuMem COOTBETCTBUS YpPOBHEW penTuMHroB (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsi 3HayeHne PD gnsi cpoka 1
rog.

1.3. Onpenenexue 3HavyeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY MHOCTPaHHOIO PeWTUHIoBoro areHtctea Moody's
Yepes COonocTaBneHne PENTUHIOB POCCUNCKMX PEATUHIOBbLIX areHTCTB.

3HaueHve LGD onpepensieTcs Ha OCHOBaHUM akTyarbHbIX NMyONMYHbIX OOCTYMHbLIX AAHHBLIX U3 OT4YEeTa PEWTUHIOBOrO
areHTcTBa Moody’s No exxerogHomy uccrefoBaHuio koprnopaTtueBHbix gedontos (Annual default study, Tabnmua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rog) B COOTBETCTBMU C NPUHAANEXHOCTLIO
COMOCTaBMEHHOrO PENTUHIA KOHTPAareHTa K rpynne penTuUHroB, A51s KOTOPbIX ONpeaensieTcs recovery rate25.

B cnyyae Hanuuns y KOHTpareHTa penTuHra ogHOro U3 POCCUNCKUX PEATUHIOBLIX areHTCTB Yepes ConocTaBneHne pen-
TUHIOB B COOTBETCTBUM C lNpunoxeHnem 4. onpefensaeTca penTUHr peiTuHroBoro areHtctea Moody’s. Mpu aTom B cnyvae Hanu-
YNt HECKONbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HaMMEeHbLUWIA peii-
TUHT U3 aKTyalbHbIX U COOTHOCUTCH C peTUHrom areHtctea Moody’s. B criyyae Heo6XxoAMMOCTY NPOBECTU CONOCTaBMNeEHNEe pen-
TMHroB OO0 «HKP» n OO0 «HPA» c penTtuHrom areHtctBa Moody’'s conocTtaBrneHue ocyllecTBnsieTcss yepe3 pentuHrn AO
«3kcnepT PA» ¢ ucnonb3oBaHnem TabnuLbl CONOCTaBMNEHWS PEATUHIOBbIX LKA POCCUINCKMX KPEANTHBLIX PEVTUHIOBbIX areHTCTB,
ykasaHHol B VIHdopmaumnoHHom coobuieHnn Banka Poccun ot 30.12.2021 «MHdopmaumsa o conocTaBneHnmn pefTUHIOBbIX LUKar
POCCUICKNX KPEAUTHBIX PEATUHIOBBLIX areHTCTB». Hanmume y KoHTpareHTa pelTyHra MHOCTPaHHOro PEVTUHIOBOrO areHTCTBa He
NPYHUMAaEeTCs B pacyeT U paccMaTpuBaEeTCs Kak OTCYTCTBME PENTUHTa.

[ns KpynHbIX KOHTPareHToB, He OTHOCALLMXCS K NPeAnpUATAAM Marnoro u cpegHero 6usHeca (Bbipyyka 4 mnpa py6. u
6onee B rog), B cnyyae OTCYTCTBMS PEWTUHIA OOHOIO U3 POCCUNACKNX PENTUHIOBBIX areHTCTB NMPUMEHSETCA 3Ha4YeHue recovery
rate ans Speculative Grade.

1.4. Nopsagok onpeaenexns 3HadeHni PD n LGD Ansg MHOCTPaHHbIX KOHTPareHToB He MEHSAETCS.

2. AE®ONT UNU NPOCPOYKA MO BANKOTHbLIM OBA3ATENIbCTBAM.

2.1. NS kOHTpareHTa MoXeT He cumTaTbesi cobbiTreM aedonta unm obecLeHeHns1 HencnonHeHne obs13aTensLCTB B Ba-
ntoTe, OTNIMYHOM OT pocCUIcKoro pybns, ecnu MMETCsl OCHOBaHUS nonaratb, YTo AedonT Npon3oLlen u3-3a cobbITUI, He CBS-
3aHHbIX C AEeATENbHOCTbI0 KOHTpareHTa, Hanpumep, BBEAEHWNS CaHKUWA, 3anpeTa/HeBO3MOXHOCTM PacyETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB Ui POCCUACKNX rOCYAapCTBEHHBLIX OPraHoB.

2.2. HencnonHeHne 0653aTenbCTB, B TOM YMCHE MO BbiNiaTe KynoHOB U AVBUAEHAO0B B MHOCTPAHHOW BanioTe, HE CYu-
TaeTca cobbiTueM no obecueHeHno unn 0edonToM KOHTpareHTa B OTHOLLEHUN Taknx obs3aTenscTB (4ebuTopckon 3a40mmKeH-
HocTn) oo 30 anpensa 2022 roga BKMYUTENBHO (MM MHOW Gonee No3aHen AaTtbl, YCTaHOBMEHHOM pekomeHaauusimm HA-
Y®OP) B crniyyae, ecnm Takoe HEWCMNOSNHEHNe BO3HWKIO B pe3ynbTate AencTBui (6e30eicTBuUsi) MHOCTPaHHbIX 4eno3ntapHo-
KITMPUHIOBLIX KOMMaHui (B T.4. Euroclear u Clearstream).

2.3. na o6s3atenbCTB B MHOCTPaAHHOW BanioTe MOXET He cuMtaTbCs cobbiTvem Aedonta UCMONHeHne aTux obsi3a-
TENbCTB B MHOW BartoTe.

PelueHve YnpaBnsiowen kKomnaHum 0 TOM, YTO yKa3aHHble B Mn.2.1.-2.3. cobbiTns ABMATCA NpU3Hakom obecLeHeHns
U NpuBoaAT Kk geconTy, 0hOpMAAIOTCS MOTUBUPOBaHHBLIM CYXXOEHMEM U HanpaensoTca B CneunanuavpoBaHHbIi Aeno3nTa-
pun.

3. OCOBEHHOCTU ONPEOENEHNA AKTUBHOIO PbIHKA.

OnpepgeneHne akTUBHOIO pPbiHKA OCYLLECTBNSAETCHA C Y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMNb30BaHMA OaHHbIX nocnea-
HEro TOProBOro AHsl Ha TOProBbIX NoWaAKkax He NPUMEHSIETCS B Cy4vae, Korga HETOProBbIv AeHb (MU OTCYTCTBUE TOProB Ha
(POHAOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB Mno pelueHuio baHka Poccun, npMocTaHOBKOM TOProB B Criydae AOCTMXKEHUS]
YCTaHOBMNEHHbIX BUPXXen NOPOroBbIX 3HAYEHMIN UMW MHBIMU CODBLITUAMM (COrMacHO MOTUBMPOBAHHOMY CYXAEHWIO YNpaBnsioLwen
KOMMaHMK), CNocoBHLIMU CYLLEECTBEHHO NOBMMUSATL HA U3MEHEHWE CNpaBeaIMBOA CTOMMOCTU B TakoW HETOProBbI AieHb MO CpaB-

HEHUIO C NocnegHM ToOproebiM gHEM. B cny4ae, eCnn BO3HUKLLINE obcToATenbCcTBa npuBOAAT K 3aTpPyAQHEHUIO (HeBO3MO)KHOCTI/I)

25 Ecnn B Ny6NMKYEMbIX MaTepuanax peMTMHIoBbIX areHTCTB UCMOMb3yeTcs nokasaTtenb Recovery Rate (RR), To notepw npu aedonte (LGD) onpeaenstoTcs Cieayowmm
obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaaeMmblii NPOLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbINaaTaM, NPUBOAUMbIIA areHTCTBaMU ANA KaXA0ro PeMTUHra B eXeroiHbIX UCCNefoBaHNsaX.
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onpeaeneHusa cnpaBe,anBoM CTOMMOCTHU aKTUBOB, ynpasndAlowaa KoMnaHnA o6s13aHa NPMOCTaHOBUTbL Bblaavy, norawleHne n 06-
MEH MHBECTULUMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO OoHAAa MO NPUYMHAM, HE 3aBUCALLUMM OT ynpasnstowen KoMnaHum, 6es-
OTHOCUTENIbHO ThNa nNnaeBoro MHBECTULIMOHHOIO (bOH/J,a M He3aBUCUMO OT (baKTI/I‘-IeCKOFO nposeneHuna npouenyp no Bblgadve, no-

ralweHuo n 06meHy WHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHUSI 06513aHHOCTH MO NPUOCTaHOBJIIEHUIO.

4. ONPEOENEHME BE3PUCKOBOWN CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHuns aktyanbHbix 3HayeHun KB, MockoBckor Gupiu, B Ka4ecTBe BPEMEHHOM anb-
TepHaTMBbl 6E3PUCKOBON CTaBKM Ansi ONpeaeneHnst CnpaBeanvBon CTOMMOCTHN 0653aTeNbCTB CO CPOKOM [0 NoralleHust He 6onee
6 mecsueB MoxeT ObITb NCNOMb30BaHa CTaBka, paccyvMTbiBaeMas METOA0OM UHTepnonsauun (Hanpumep, NMMHEeNHON) Ha OCHOBE
ctaBok MosPrime nn6o ROISfix Ha gaTy onpeaeneHus cnpaBeanvBon CTOMMOCTH, A51s 0653aTenbCTB CO CPOKOM MOoralleHnst 4o
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBeanvMBoW CTOMMOCTU. BbiIGop cTaBky B OTHOLUEHWM akTUBa
YnpaensitoLas kKomnaHusi ohopmasieT MOTUBUPOBaHHBLIM CYXXAEHUEM U NpefocTaBnsieT ero B CneunannampoBaHHbIi Aeno3uta-

pwiA.
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