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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHLIN OOHA, YKa3aHHbIN B HacToswmx Mpasunax.

YnpaBnsowasa KOMnaHua - opraHn3aums, co3gaHHas B COOTBETCTBMM C 3akoHogaTenscTBoM Poccuickon Pegepaunm n nve-
IoLLas NULIEH3NI0 Ha OCYLLECTBNEHNe AeATeNbHOCTU MO YNPaBneHno MHBECTULIMOHHBIMU (POHAAMMN, NAEBbIMU MHBECTULMOHHBIMU
doHAaMU 1 HerocyaapCTBEHHbIMU NMEHCMOHHBIMW dPoHAamMW. YNpasnsioLas KOMnaHus AeNCTByeT Ha OCHOBaHWW NpaBun JoBe-
putensHoro ynpasnenus MA®.

MHBeCTUUMOHHDLIN Nan — MEeHHas LieHHas bymara, yaocTosepsiowas A0 Blagenbla nas B npase cOBCTBEHHOCTUN HA NMY-
wecTBo, coctasnsoLee MNP, npaso TpebosaTk OT yNpasnstoLLE KOMNaHUW Haanexalyero JosepuTensHoro ynpasnexus NMA®,
npaBo Ha MNornyvYeHne AeHeXHOW KoMMeHcaLMn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNA® co scemmn Bna-
AenbLlaMn MHBECTULMOHHBIX naeB aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBreHUs NaeBbIM UHBECTULMOHHBLIM choHaom (MpaBuna AY MU®D) — ycnosua gorosopa
AosepuTenbHoro ynpasnenns MNP, onpegensemble YnpasnstoLei KOMNaHWen B CTaHAapTHbIX (hopMax, COOTBETCTBYHOLME TU-
noBbIM Npasunam JoBepuTenbHoro yrnpasneHus MNU®, yteepxaeHHsiM bankom Poccun. MNpasuna AY MNP, n nasmexHenna n go-
NOMHEeHWs B HUX Nognexar pernctpauunm bankom Poccun.

CtoumocTb YncTbix akTuBos (CYA) — BennuuHa, onpefensemas B COOTBETCTBUM C 3aKkoHoAaTenscTBoM Poccuiickon ®epepa-
LW, KaK pasHuLa mexay CToumocTbio aktueoB NMN® (ganee — akTvBbl) 1 BENMYMHOM 0653aTeNbCTB, NOANEXaLUX NCMOMHEHNIO
3a cYeT ykasaHHbIX aKTMBOB (anee — 06s3aTenbLCTBa), Ha MOMeHT onpeaeneHns CHA MNO.

MpaBuna onpepenexHna CYA - nokanbHbI akT ynpaenswowen komnaHnm NN, yctaHasnmBatowmin NopsaoK U Cpoku onpeae-
nexns CHA, B TOM vncne nopsiaok pacyeTta cpeaHerogosoint CHA MNP, onpeneneHust pacyeTHOM CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanuneas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTca ¢ y4eToOM anroputMoB OLEHKM, NpegycMoT-
peHHbIX B HacTosiwmx Mpaeunax onpegenenns CHA.

MC®O - mexxgyHapoaHble cTaHAapTbl rHaHCOBOM oTyeTHOCTU. OnpeaeneHye cnpaBeanMBoON CTOMMOCTM aKTMBOB Y BEMNUYUHBI
06513aTenbLCTB NPON3BOANTCA B COOTBETCTBUM C MexayHapoaHbIM cTaHaapTom durHaHcoBol otyeTHocTn (IFRS) 13 "OueHka
crnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccumnckon egepaumm npukasom MuHmnctepcrtea pmHaH-
coB Poccuickon ®eapepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbiX cTaHOapToB hMHAHCOBOWN OT-
YeTHOCTU U PasbsacHeHun MexayHapoaHbIX CTaHAapToB (OPMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuTopumn Poccuiickon de-
Aepaunuv 1 0 NPU3HaHUW yTPaTUBLUMMW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXeHN npuka3os) MuHucTepcTBa mMHaHCOB
Poccuiickon Penepaunm» ¢ y4etom TpeboBaHuii Ykasanus LieHtpanbHoro BaHka Poccuiickon ®epepauum ot 25 aBrycta 2015
roga Ne 3758-Y, Bkntoyas vHble MCPO, npumeHsieMble B COOTBETCTBUM C AEWCTBYIOLLMM 3aKOHOAATENBCTBOM B OTHOLUEHUM
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAaHCOBOro akTUBa ((pMHAHCOBOro 06sA3aTeNnbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nony-
YeHa Mpu NpoAake akTMBa UK ynradeHa npu nepegaye obsisatenscTea B pesynbTaTte CAeNKM, 3aKMo4YeHHON Mexay HesaBucK-
MbIMU, XOPOLLO OCBEAOMIEHHLIMU U HE AEVCTBYOLMMM No4 AaBneHWeM 06CTOSTENLCTB CTOPOHAMU, HA OCHOBHOM UM Hanbo-
nee BbIrOAHOM PbIHKE Ha AaTy OLEHKM B TEKYLUX PbIHOYHbIX ycroBusix. CnpaBeanmBasi CTOMMOCTb paccunTbiBaeTcsl 6e3 yyeTa
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMPOBKa (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcsi Ha OCHOBHOM UK Havbonee BbIFOAHOM PbIHKE AAHHOMO WHCTPY-
MEeHTa;

e [leHEeXHble MNOTOKM B OTHOLLEHUM JONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e CyLLeCTBYeT MOAEMb OLEHKWU, UCXOAHbIE AaHHbIE A1 KOTOPOW MOXHO OLEHUTL JOCTOBEPHO.

Habniopaemas n goctynHas GupkeBas nnoijagka — ToproBasi nioLwagka poccuinckon bupxu, 3akpenneHHas B NpasBunax
onpepenexHus CYA k koTopor y YnpaBnsioLLen KoMnaHn1 ectb AOCTYMN, Kak HanpsiMyto, Tak U Yepes3 (pMHaHCOBbLIX NOCPEAHUNKOB.
YkasaHHble bupKeBble NMNOLaAKy NPpMBEAEHb! B NMPUIOXEHNN 2.

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

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

KpeauTHbI PUCK — PUCK BO3HUKHOBEHUSI NOTEPb (YObITKOB) BCNEACTBME HEUCTIONHEHUA KOHTpareHToM 06s3aTensbCTB No 4oro-
BOpPY, BKIHOYasi HEOMMaTy KOHTPareHTOM OCHOBHOIO Jofira W/vnu NpoLEHTOB, MPUYUTAIOLWMXCS B YCTAHOBMEHHbIV JOrOBOPOM
CpOK, a Takke B pesynbTaTe U3MEHEHNS! OLIEHKM KpeaMTOCNOCOBHOCTM (KPeaUTHOIO prcKa) KOHTpareHTa (3MMTeHTa).

KpeAUTHbIN PEUTUHT — MHEHWE HE3aBUCKMOrO PENTUHIOBOTO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOrO Nua UCNOMNHATL Npw-
HATble Ha cebs puHaHcoBbIe oba3aTenscTBa (0 ero KpeaMTocnocobHOCTH, PUHAHCOBOWM HAAEXKHOCTMN, (OUHAHCOBOW YCTONYMBO-
CTW), BbIpaXX€HHbIM C UCMONb30BaHWEM PENTUHIOBOWN KaTeropmm no onpeaeneHHon penTMHroBom LUKane.
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YPOBHW LieH Npv onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMM ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoOM CTOMMOCTUY, BBEAEHHBbIM B AEWCTBME Ha TeppuTopun Poccuiickoin
degepaunm npukasom MuHuctepctea pmHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N 2171 "O BBegeHun MexayHapoaHbIxX
CcTaHgapToB (PMHAHCOBOW OTYETHOCTU M PasbacHeHun MexayHapoaHblX cTaHAapToB (OPMHAHCOBOW OTYETHOCTM B AENCTBUE Ha
Tepputopun Poccuickon ®egepaumm n o NpusHaHUM yTpaTUBLLUMKN CUIY HEKOTOPBIX NPUKa30B (OTAENbHbLIX NOMOXEHUA NpuKa-
30B) MuHucTepcTtBa pmHaHcoB Poccuiickon ®enepaumn’.

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

UcxopHble faHHbIe ypOBHH 2 - ycxoaHble AaHHble, KpomMe LEeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHI'O 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHNK onpeaefieHHOro aktmea nnm obsasarenbcTBa.

UcxopHble AaHHbIe YPOBHA 3 - HeHabngaemMble NCXOAHbIE AaHHbIE B OTHOLLEHUN onpeneneHHoro aktmea nnun obsazaTenbCcTBa.

OnepaunoHHas aebuTopckas 3af40IMKEeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpPareHTa, BO3HMKaoLWas B Xo4e HopmMarib-
HOro onepaLuMoHHOro UMkna, kotopasi byaeT noralleHa B TeHeHUEe CPOKOB, YCTaHOBIEHHbIX B HacToswux Mpasunax onpegeneHuns
CYA. lonycTMble CPOKM NPOCPOYKM, YCTaHOBIIEHHbIE A1 OnepaunoHHON AeBUTOPCKOM 3a40IMKEHHOCTM, HE JOMKHbI MPUBOANTD
K Npu3HaHuio 6e3HadeXHON K NOMyvYeHUo 3ad0MKEHHOCTH, a Takke K 0OeCLeHeHN0 3a40MKEeHHOCTU. Takasa 3a40MmKeHHOCTb
OyneT peanusoBaHa ynpasnsioLlell KOMNaHWen B MONTHOM O6beMe B CPOKU, YKNaabiBaloLMECS B HOPMarnbHYK PbIHOYHYIO (MU
BHYTPEHHIOD) NPaKTUKy B3aMMOOEWCTBUS C KOHKPETHbIM BMOOM AeOUTOPCKON 3a40IMKEHHOCTWU. YCTaHOBIEHHbIE CPOKWU Mpo-
CPOYKM N UCMONMHEHNst 06a3aTenbCTB HE OOSMKHbI NMPEBbIWAaTh PEeKOMEHAYEeMbIX CPOKOB B HacToswmx MNpaBunax onpegeneHuns
CUYA, ecnu nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBnsAoLWENn KOMNaHNK.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIeHHOe NPoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
eV KoMnaHuK, cogepxallee 060CHOBaHHbIE pacyeThbl U BbiIBOAbLI 00 OLeHKe crpaBeannBoi CTOUMOCTY akTVBOB, O BEMMYMHAX,
MCMonb3yemblX B pacyeTe CnpaBeanvMBon CTOMMOCTU, O BbISBNEHHbIX OCHOBAHUSIX NMPU3HaHWA/NpeKpaLwleHnsa NpU3HaHns akTu-
BOB/00A3aTENbCTB, O BbIABNEHHbIX NPU3HaKax BO3HMKHOBEHWS KpeaUTHBIX PUCKOB 1 NPOYMX 06CTOATENBCTBAX, KOTOPbIE BAMSAIOT
Ha OLIeHKy crpaBeAnnBon cTtoMmMocTn B cooTBeTcTBUM ¢ MC®O 13. NprMeHeHWe Takoro CyxaeHust 4ONyCTMMO B Criyvasix, ycra-
HOBMNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLLUME NMONOXEHUA

HacTosilwme MNpaBuna onpeaeneHns CTOMMOCTU YUCTbIX akTMBOB OTKPbLITOro NaeBoro MHBECTULMOHHOMO (POHAA PbIHOY-

HbIX (pMHaAHCOBbLIX MHCTPYMeHTOB «[lepBas - buotexHonormny (oanee — MNMU®) paspaboTaHbl B COOTBETCTBUM C YKa3aHuem Ne
3758-Y ot 25.08.2015, depepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBIX boHaax» N 156-P3 ot 29 Hosbpa 2001 roga (nanee -
depgepanbHbin 3akoH "O6 MHBECTUMUMOHHBIX oHAaX") U MPUHATLIMW B COOTBETCTBUM C HUMWM HOPMAaTVBHBLIMW akTamu.

HacToswwe MNpaeuna onpegenenns CYA coctaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHaapTamy covHaHCo-
Boun oTyeTHoCcTM (MC®O), BBeAeHHbIMK B AencTBUE Ha Tepputopum PP B yacTn, He NnpoTvBOpeYaLLen OeCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacToswwme MNpasuna onpeaenexns CHA BctynatoT B cuny ¢ 03 Hosi6psa 2022 ropa.

HacTtosiwme Mpasuna onpegenexHnsa CHA onpegensaioT:

e nepuognyHocTb onpegenexnns CHA 1 Bpems, Mo COCTOSHUIO Ha koTopoe onpedenseTtcs CHA, nopsagok onpegeneHns
cpeaHerogoson CHA MN®;

e KpUTEpun NpU3HaHWs (NpekpalleHns NpusHaHus) akTBoB (0653aTensbCTB);

e MeToAbl onpeaeneHus CTOMMOCTU akTUBOB M BENMWYMH 0083aTenbCTB, MOAENW OLEHKM CTOMMOCTM LieHHbIX Bymar B 3a-
BMCMMOCTM OT BuAa aKkTMBOB;

e MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHBLIMY;

e  KpuTepwuu Bbibopa cnocoboB 1 Mogenew OLeHKM CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKkTMBOB 1 0083aTeNbCTB, a Takke
nepeyveHb aKTUBOB, NOANEXALUMNX OLIeHKE OLLEHLLMKOM, 1 NEPUOANYHOCTb NPOBEAEHNS TakoN OLEHKM;

e  MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BbipaXXEHHbIX B OOHON BanioTe, B APYrylo BanioTy;

e  nopsaok hopMUpPOBaHUSI pe3epBa Ha BbiMnaTy BO3HarpaxaeHus, NpegycMOTPEHHOro COOTBETCTBYOWMM nuuam lMpa-
sunamu A4Y MNo;

e MOPSAOK YperynMpoBaHus pasHornacui mexay ynpaensioLen KoMnaHuen n cneumanM3anpoBaHHbIM Aeno3nutapuem npu
onpeaeneHnM CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHnss CHA MoryT Takke onpenensite NOPSIAOK OCYLLECTBIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MND 1 pacyeTHOM CTOMMOCTUN MHBECTUMLMOHHOTO nas M@ B cny4vasx, NpeayCMOTPEHHbIX 3aKOHOA4ATENLCTBOM UM HOpMa-
TMBHbIMK akTamu BaHka Poccun.

M3ameHeHns n JononHeHns B HacTosiLwmne ﬂpaemna onpeaeneHna CYA MoryT ObITb BHECEHbI B cny4yadax, yCtaHOBJ1EeH-
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HbIX HOPMaTVMBHbLIMM NPaBOBLIMU akTamu. B cnyyae Heo6xoAMMOCTU BHECEHUS M3MEHEHUI U gononHeHui B MpaBuna onpeae-
nenus CHA K HMM mpunaraeTcs NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHUI 1N OOMONHEeHWN 1 yKkasbiBaeTcs AaTta Havana
npUMeHeHUs U3MEHEHUI U OOMONHeHW B HacTosilwme Mpasuna onpegeneHns CYA.

NEPUOANYHOCTb ONPEAENEHUSA CYA U MOPAQOK ONPEQAENEHUA CPEOHETOQOBOW CYA MUa®

CYA onpepenseTcs kak pasHuiLua Mexay CTOMMOCTbIo Bcex akTuBoB MO (ganee — akTuBbl), 1 BENIMYMHON BCEX 005-
3aTenbCTB, NoAanexalymx UCMONHEHNIO 3a CHET yKa3aHHbIX akTUBOB (Janee — 06a3aTtenscTBa), Ha MOMeHT onpefeneHns CYA.

CYA TN onpepenseTca no coctosiHMo Ha 23:59:59 pathbl, 3a koTopyko paccuuTbiBaeTcs CHA, ¢ y4eToM OaHHBbIX,
pacKpbITbIX HA YKa3aHHy0 AaTy B 4OCTYNHbIX AN YNPaBnsioLwen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCcOBOro Nnosca.

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

CYA MN® onpepensieTcs:

. Ha faTy 3aBeplueHus (okoH4aHus) chopmupoBanus MAND;

. nocne 3aBepLueHus (okoH4aHus) oopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4ae nNpuUOCTaHOBMEHUS Bbldayn, norawieHns u obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBMNEHMS UX Bbl-
Jauu, noraweHus n obmena;

o B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWNSI OCHOBaHWUSI €ro MpekpaLleHns 1 Ha nocrnegHvun paboymn geHb
Ka)X4oro KanenaapHoOro mMecsia o KaneHaapHoro Mecsua, npelwecTByowero Mecsilly, B KOTOPOM MaeBoW UHBECTULNOHHBIN
doHa ncknoyeH 3 peectpa MNP,

CpepHerogoasi CHA MU (nanee — CFCYA) Ha ntobolt AeHb onpeaensieTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOWMIA TaKOMY [HI0) C Havana roga (C AaTbl 3aBepLUeHns (OKOHYaHMs) (OPMUPOBaHUS MAEBOro WH-
BECTULMOHHOrO dhoHaa) oo aatel pacyeta CITCYA k umcny paboymx aHen 3a 3TOT Nepuog.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA NN, ykasaHHble B HacTosiLwmx MNMpasunax onpegeneHns CHYA.

CYA MNP, B Tom uncne CIrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nas MNP onpepensitoTtea ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpegeneHns CHA
B cooTBeTcTBUM C Mpasunamu OY NN, nencreytowmmm Ha gaty onpegenenus CHA.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJNILCTB)

AKTUB — 3TO pecypc, KoHTponupyemblii MNP B pesynbTate NpoLUSbIX COOLITUI, OT KOTOPOrO OXMAAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTVBbI NMPU3HAIOTCS B TOM Crny4vae, eCrv OHM MOMyYeHbl B pe3dynbTare npoLunbiX COObITUA, KOHTponupyemsl, MA®
HeceT BCe OCHOBHbIE PUCKW, N OXMAAET NOMNYYNTb BCE OCHOBHbIE BbIrOAbl OT MCMOMNb30BaHWA AaHHbIX akTMBOB B OyadyLiem, a ux
CTOMMOCTb MOXeT BbITb HaAEeXHO onpedeneHa.

0O653aTenbCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA 13 MPOLUIbIX COOLITUI, B pe3ynbTate NCNOMNHEHWS
KOTOPON OXxunaaeTcs BbibbITME N3 PoHAA pecypCcoB, 3aKIOYaloLWLMX B cebe SKOHOMUYECKNE BbIropl.

Kputepuun npusHaHus (NpekpaLleHusi Npu3HaHus) akTUBOB 1 06s3aTeNnbCTB NpeacTaBneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNILCTB

CrtoumocTb aKkTMBOB U BenuunHa o6asaTenbCTB OnpeaensioTes no cnpaBeinnBoOi CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBa MOXET OonpeaenaTbCs Ha OCHOBaHWM OTYeTa OLEHLLUMKA, eCrN TakoW OTYET COCTaBIEH OLIEHLLNKOM,
B OTHOLLEHUN KOTOPOro CO CTOPOHbI CaMOPEryniMpyemMblX OpraHn3aLumii OLEHLLUKOB He MPUMEHSNNCEL B TeYEeHUe OBYX NeT B KOSu-
YecTBe OBYX U Gonee pa3 Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUS, NPeayCcMOTpeHHble PeaepanbHbiM 3akoHOM "O6 oLEeHOYHOM
pearenbHocTu B Poccuiickon ®egepaumun”, a Takke BHYTPEHHUMU AOKYMEHTaMM CaMOpPErynMpyeMbiX OpraHM3aunii OLEHLLIMKOB,
M CTaX OCYLLECTBIIEHMS OLLEHOYHOW OeATeNIbHOCTU KOTOPOro COCTaBMNsaeT He MeHee Tpex feT, a Tak Xe UMerLwunM Keanuduka-
LIMOHHBIN aTTecTaT No COOTBETCTBYIOLLEMY HanpaBrneHUio OLLEHOYHOWN AesATeNbHOCTH.

B cnyyae onpegeneHns CTOMMOCTM akTMBa Ha OCHOBaHUM OTYETa OLEHLLMKa AaTa OLEHKN CTOMMOCTM AOKHA ObiTb He
paHee LWecTu MecsUeB 40 AaTbl, N0 COCTOSHMIO Ha koTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTbL akTMBa onpegensieTcs
Ha OCHOBaHWM AOCTYMHOrO Ha MOMEHT onpeaeneHns CHA oTyeTa oueHLWMKa ¢ AaTon oueHKn Hanbonee 6nM3kon K garte onpe-
OeneHnst CTOMMOCTM aKTUBa, COCTaBIEHHOrO ¢ cobnoaeHem TpeboBaHUii HOPMaTUBHBLIX MPABOBbIX aKTOB.

Ha ocHoBaHuM oT4eTa oueHLLUUKa onpeaenseTca cnpaBeanvMeasi CTOMMOCTb NO CrieayoLWwmMM akTuBam:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToswmMu Mpasunamm onpegenexdus CHA oTCyTCTBYIOT MHbIE CMO-
CcOObl OLIEHKU;
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. ,D,eﬁVlTOpCKaFI 3a40JIKEeHHOCTb, B Clty4ae Halm4dna npmu3HakoB obecLeHeHNs 1 HEBO3MOXXHOCTU NPUMEHEeHUA NHbIX Me-
TOAOB onpeaeneHna cnpaBe,anBon CTOMMOCTW.

MOMOENN OLUEHKUA CTOMMOCTU LIEHHBIX BYMAI

AKTVBHBIM PbIHKOM AMs LeHHON Bymarun, AONyLEHHON K TopraMm Ha POCCUIMCKOWN 1 MHOCTPaHHOM Bupe npusHaeTcs
AOCTynHasa n Habnogaemasn bupxxesas nnowiagka B criyyae 0O4HOBPEMEHHOIO COBNIOAEHUS HMKeNepeynCrieHHbIX YCIOBUIA:

e UeHHasa bymara gonyueHa K Topram Ha pOCCUMINCKON Uy MHOCTPaHHon Bupie, npuBeaeHHON B MpunoxexHun 2.

®  Hanuums ueHbl (KOTUPOBKW) Ha AATy OonNpeAeneHns cnpaBeanuBor CTOMMOCTY;

e  KonumuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprosbix agHen — 10 (decsaTts) n 6onee;

e COBOKYNHbIN 06bem caenok 3a nocnegxue 10 Toproseix AHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOLWNIA pybneBbIvi 3KkBMBANeHT nNo Kypcy baHka Poccun Ha gaTy onpegeneHusi akTMBHOMO PbIHKA,
ecnun o6bem caenok onpeaeneH B MHOCTPaHHOW BarntoTe).

B cnyyae, ecnu Ha gaty onpegenenuns CHA Ha kakon-nnbo bupxxe He MPOBOAUINCH TOPIK, ANSA ONpeaerieHns akTUBHO-
CTMN PbIHKa UCNONb3YITCA AaHHbIE 3TON BMpXK No nocnegHemy bnvxanleMy TOprosomy AHH0.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B MopsAAok NPU3HaHUA PbIHKA OCHOBHbLIM
Lensax HactosAwmx NMpaBun onpegene-
Hua CYA
[N pocCUNCKUX LeHHbIX 6ymar MockoBckas 6upka, ecnu MockoBckasi Gupxa SiIBNsieTCsl akTUBHBIM PbIHKOM.

B cnyyae, ecnu MockoBckasi bupxka He SIBNSIeTCSt aKTUBHBIM PbIHKOM — POCCUIA-
ckas bupykeBas nnowagka M3 YmMcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonblwmn obwmn obbem caenok No KoNMYecTBy LieHHbIX Gymar 3a nocrneg-
Hve 30 (TpuauaTb) TOProBbIX AHEN.

Mpw oTcyTCcTBMM MHpOopMaLMn 06 obbeme CAENOK NO KONMYECTBY LiEeHHbIX Bymar
ucnonbayeTca nHdopmaums o6 odbbeme caenok B AeHEXHOM BblpaxeHuu. Mpu
paBeHCTBe Obbema CAEMOK Ha Pasfu4HblX TOProBbIX MOWAAKAaX OCHOBHBIM
PbIHKOM CUYMTaeTCs Toproeas nrowaaka ¢ HanbonbLUINM KONMYECTBOM CAENOK 3a
OaHHbIV Nepuoa.

[N MHOCTPaHHbIX LieHHbIX Gymar u MHocTpaHHas unu poccuiickas bupxa us Ymcna akTUBHbIX PbIHKOB, MO KOTOPOW
LieHHbIX OyMar MeXxgyHapoaHbIX KOM- onpegeneH HanbonbLnn obLWMin 06BEM CAEMNOK MO KONMYECTBY LiEHHbIX Bymar
naHum 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEMN.

Mpw oTcyTcTBMM MHpopMaLMn 06 o6 beme CAENOK NO KONMYECTBY LiEHHbIX Oymar
ucnonb3yeTcst nHpopmaumsa 06 obbeme coenok B 4EHEXHOM BbipaxeHun. MNpu
3TOM Benu4YuHblI 06 beMa CAENOK B BanoTe KOTUPOBKM NepeBoasitcs B pybnu no
Kypcy BaHka Poccumn Ha paty onpegenenuns CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnU4HbIX TOProBbIX NIOLAAKaX OCHOBHbLIM PbIHKOM CHMTaeTCs TOpro-
Bas nroLlagka ¢ HambonbLINMM KONMYECTBOM CAENOK 3@ AaHHbIN NEPUOA.

[lnsi oueHkn cnpaBeanMBoi CTOMMOCTM LEHHbIX Bymar UCrnonb3yrTCst MOAENM OLEHKM CTOMMOCTM LiEeHHbIX Bymar, ans
KOTOPbIX onpeAeneH akTUBHbLIN PbIHOK, M MOAEIM OLEHKN CTOMMOCTU LieHHbIX Bymar, Ans KOTOPbIX He onpeaerneH akTUBHbIN pbl-
HOK, a TaKke MOAENN OLEHKN, Mo KOTOPbIM OnpeaeneH aHanorMyHblii akTuB.

Mopaenu oLeHKN CTOMMOCTU LieHHbIX Gymar, AnsA KOTopbIX onpeAenseTcA akTUBHbIA 6UpXxeBoW pbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru I10p;u:|0|( onpeaeneHusa cnpaBe.qnuBoﬁ CTOUMOCTH

LleHHas 6ymara poccuin- | [nfA ueHHbIX 6yMar pOCCUACKMX IMUTEHTOB.
CKOro aMmuTeHTa (B TOM
yucrne geno3uTapHble [ns onpepenexns cnpaBenMBON CTOMMOCTUN UCMNOMb3YIOTCH LieHbl OCHOBHOTO pbIHKA (M3 Yncna
pacnuckm) aKTMBHbIX POCCUCKUX BMpPX), BbIOpaHHbIe B criegytoLem nopsake (yobiBaHus npuoputeTa):

e  lleHa 3aKpbITUS HA MOMEHT OKOHYaHUsi TOProBOW CECCUM POCCUNCKON BUpXM Ha AaTty
onpegeneHus CYA npu ycrnoBuv NOATBEPXKAEHUSI €€ KOPPEKTHOCTY;

LleHa 3aKpbITUsi NpU3HaETCsl KOPPEKTHOW, ECMN PACKPbITbI AaHHble 06 0Gbeme TOProB 3a eHb
1 0GbEM TOProB He PaBeH HyMio U Takasi LieHa 3aKpbiTUSi HE paBHA HYIHO.

e  CpefHeB3BeLUEHHas LieHa Ha MOMEHT OKOHYaHWsI TOProBOM CECCUMU POCCUMCKON OMpPXXU
Ha gaty onpegenexus CHA;
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e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUIACKOM BUpPXK Ha aaTty
onpepenexusi CHA npu ycnosuv NoATBEPXKOEHUSI €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHast Ha aaty onpegeneHus CUA, npusHaeTcsi KOPPEKTHOW, eCrv OHa
HaxoAWTCs B UHTepBane Mexay MUHUManbHON 1 MakcMmanbHOM LLleHaMu CAENOK Ha 3Ty e AaTy
aTOM XE BUpXM;

Ecnn Ha party onpeneneHua CYA OTCYTCTBYIOT L€eHbl OCHOBHOIO pbiHKa, A4 onpeeneHuna
crnpaBseanuBon CTOMMOCTU LIEHHOMN 6ymarw NPUMEHAKTCA Modesi OUEeHKN CTOMMOCTU LEHHbIX
6ymar 2-ro YPOBHA, 3a UCKITKO4YEHNUEM Clly4dad, Korga OoTCyTCTBME PbIHOYHbIX LIEH o6ycnosneHo
HEeTOpProBbIM AHEM OCHOBHOIO pblHKa. B aTOM crnyyae Ha party onpeneneHua CYA ponyctmumo
MCNonb30BaTh LeHbl NocregHero ToproBoro AHs OCHOBHOWM 6l4p)KVI.

LleHHas 6ymara nHo-
CTPaHHOro 3MUTEHTa U
MeXxAyHapoaHON Komna-
HuM (B TOM Yucne aeno-
3uTapHas pacnucka)

[ns onpefeneHvsi cnpaBeAnvBON CTOMMOCTM UCMOSb3YETCs LieHa 3aKpbITUS: OCHOBHOTO PbIHKa
Ha Jaty onpegenexnus CHA npu ycrnoeum NnoaATBEPXKAEHUS €€ KOPPEKTHOCTM.

LieHa 3aKkpbITUs NpU3HaETCst KOPPEKTHOW, €CNN packpbITbl AaHHble 06 06beme TOpros 3a AeHb
1 06bEM TOProB He paBeH HyIo.

Ecnu Ha paty onpepeneHus CHYA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKA, ANsi OnpeaeneHus
cnpaBeasivMBO/ CTOMMOCTU LIEHHON ByMarn NpuMeHsIoTCs MOOENN OLEHKU CTOMMOCTM LIEHHbIX
Oymar 2-ro ypoBHsi.

Ecnn Ha pgaty onpegenernss CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN OnpeaeneHvs
cnpaseanivBoi CTOMMOCTY LieHHOW Bymarn NpMMeHsTCA MOAENN OLEHKN CTOUMOCTU LieHHbIX
Bymar 2-ro ypoBHsi, 3@ UCKIMIOYEHNEM Crny4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCrnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTtom cnyyae Ha gaty onpegenexnna CHA pgonyctumo
MCMoMb30BaTh LieHbl NOCNEAHEro TOProBoro AHSA OCHOBHOW BUpXK.

Moaenu oueHKM CTOMMOCTU LIeHHbIX GyMmar, Ans KOTopbix onpeaensieTcA akTUBHbIA BHEOUPXXeBOW PLIHOK WUIv Ans
KOTOpbIX UMeloTCA Habnaaemble AaHHbIe B OTCYTCTBUM LieH 1-To YPOBHS (2- ypOBeHb)

LieHHble 6ymaru

Mopspok onpepeneHnsa cnpaBeanMBoM CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro aMUTEHTa, AoneBas
LeHHas 6ymara MHoCTpaH-
HOro 3MMTEHTA, a TaKke
aKuMu MeXxayHapoaHbIX
KOMMaHun

CnpaBegnuBasi CTOUMOCTb aKUUM, 06paLLatoLLIMXCS HA POCCUMINCKUX U MHOCTPaHHbLIX hoHO0-
BbIX BUpkax, onpeaensieTcs B COOTBETCTBMM C MOAENbI0 OLEHKM, OCHOBAHHOM Ha KOPPEKTU-
poBKe uctopuyeckom LeHsl (Mogens CAPM).

[aHHasa KoppekTpoBKa NPUMEHAETCS B Criyyae OTCYTCTBUSI HabnMogaeMon LeHbl B TeYeHne
He Gonee gecsaTtn pabounx gHewn (ganee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[ing uenen oueHkn cnpaBeanMBon CTOMMOCTU UCMOMNb3YeTCA CPpaBHEHUE ANHAMMWKN [OXOAHO-
CTW 3a onpeeneHHbIV NPOMEXYTOK BPEMEHN aHann3mpyemoro (OMHaHCOBOro UHCTPYMEHTa C
AVHaMUKOW PbIHOYHBLIX MHANKATOPOB. B kauecTBe pbIHOYHOMO MHAMKaTOpa (beHUMapkKa) akumi
POCCUIACKNX AMUTEHTOB mncnonb3yeTtcsa nHaekc Mockosckor Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumuii MIHOCTPaHHbIX AMUTEHTOB U Aeno3u-
TapHbIX PAcMMCOK, TOPryemblX Ha MHOCTPaHHbIX BUpXkax, NCNob3yeTcs NHOEKC BUPXK, Ha KO-
TOpPOW onpefeneHa cnpaBeanvBas LieHa YpoBHSA 1 nepapxum cnpaBeannBoi CTOMMOCTU AaH-
HOW LieHHOM ByMaru Ha gaTty, NpealecTBYOLY0 AaTe BO3HUKHOBEHMS OCHOBaHWIA AN Npu-
MeHeHus mogenn CAPM.

dopmyna pacyeta cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
roe:
P, — cnpaBeanuBas CTOUMOCTb OAHON LieHHOM Bymaru Ha aaty onpeaeneHus cnpaBsensiuBon
CTOMMOCTY;
P, — nocnegHsia onpegeneHHas cnpaeBeaninBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxungaemasi JOXOQHOCTb LieHHOW Gymaru;

dopmyna pacyeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rt + B (Rm — R,
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KareH-
JapHbIX OHeW Mexay naTamu ee pacyera:
Rp = (Re/365) X (T, — Ty),
roe:
R - Ge3puckoBasi cTaBka 4OXOAHOCTY Ha AaTy onpeaeneHns cnpaseasimBoi CTOMMOCTH,
(Ty — T,) - KONMYECTBO KarneHAapHbIX OHEN MeXay YKasaHHbIMU gaTamu.
T, — AaTa onpeneneHyst cnpaBeanmBoin CTOMMOCTH;
T, — NpeablayLias AaTa onpeaeneHns cnpaseavBon CTOMMOCTY.
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[N akuun pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3purckoBas cTaBka
[OXOOHOCTU — CTaBKa, onpeferieHHas B COOTBETCTBMM CO 3HAYeHMeM KpuBOW GecKynoHHOM
poxopHoctn (ctaBka KB[l) rocynapCTBeHHbIX LIEHHbIX Oymar Ha MHTepBane B oguwH roa. B
pacyeTe UCnonb3yTes:

e MeToAMKa pacH€Ta KpmBON 6eCKyNOHHON JOXOAHOCTM rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHasa MockoBckon Gupxen;

e  AvHammyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaxKObli TOProBbid AEHb,
ny6nukyemble Ha ouumanbHoMm cante MockoBCKOM BUPXKN.

Ons akuum MHOCTPaHHbIX IMUTEHTOB B KayecTBe 6e3pnCKOBOM CTaBKM LOXOOHOCTH (B poc-
CUINCKMX pyBnsax, amepuKaHCKuX gonnapax, eBpo) NPUMEHSIOTCA CTaBkuW, ykadaHHble B [puno-
KeHnn 3

B npounx BantoTax 6e3puckoBas cTaBka AOXOOHOCTU onpeaenseTcs kak 6e3puckoBasi cTaBka
B BantoTe CTPaHbl pucka aMuTeHTa bymaru.

CraBka KB[l paccuntbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYTTIEHUIA C TOYHOCTbIO 0 2 3HAKOB Mo-
crne 3ansTol (B MPOLEHTHOM BbIPaXXeHuK).

I'Ile OTCYTCTBUM 3HAYEHUA 693pVICK0BOl71 CTaBKM Ha gaTty pac4eTa, 3Ha4yeHune 663pVICKOBOl7I
CTaBKW 3a 3TOT A€Hb NPUHMMaeTCAa paBHbIM nocrneaHeMy n3BeCTtHoOMy.

Ry =1 q,

Pm,

Ry, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHWe pbIHOYHOIO MHAMKATOpa Ha AaTy onpeaeneHus cnpaeseasivBoii CTOMMOCTY;

Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOpa Ha NpeablayLLyo AaTy onpeaeneHns crnpasegnueon
CTOUMOCTHW.

B — beTa k0ahULNEHT, pacCCUUTaHHbIN MO U3MEHEHUAM LIEH (3HAYEHWI) PIHOYHOTO MHAMKA-
TOpa M U3MEHEHUSAM LEeHbl LeHHoW Bymarn. [Ins pacuyeta koadumumeHTa B 1Mcnonb3ykTes
3Ha4eHuns, onpeaerneHHble 3a nocnegHve 45 Toprosbix OHEW, NpeaLlecTBYOWKUX AaTe onpe-
JeneHns cnpaesenniuBon CTOUMOCTY;

Beta koadhpmuneHT paccunTbiBaeTca Ha AaTy, NpeaLecTBYOWYI0 AaTe onpeaeneHus cnpa-
BeAnvBon ctonmocTu. INMpu aTom gata pacyeTa beta koadduumeHTa 4omkHa ABNATLCA TOP-
rOBbIM JHEM.

__ Covariance (Ra, R)

Variance (Rp,)

Pai Pmi
——1, m -

Paj_; ~ Pmj_y

roe:

R, - DOXOoOHOCTL aKkTuBa;

Pa; — ueHa 3akpbITUs akTuBa Ha gary i;

Pa;_; — npeablayLas LueHa 3akpbITUS akTuBa;

Ry - BOXOOHOCTL PLIHOYHOIO MHAUKATOPa;

Pm; — 3Ha4YeHne pbIHOYHOro MHAMKaTOpa Ha aarTy i;

Pm;_; — npegbigyLiee 3Ha4eHe pbIHOYHOIO HAUKaTopPa;

i =1..N, ToproBble oHW, NpeLlecTByioLMe aaTe onpeaeneHus cnpaBeannBoin CTOMMOCTMU.
Mpwn ncnonssosanHun mogenn CAPM B uendax pacyeta beta koadpduumeHTa:

e NS aKUMN POCCUNCKUX AMUTEHTOB NPUMEHSIOTCH 3HadYeHus LieHbl 3akpbiTusa Ha Moc-
KoBCkoun bupxe;

e ONA aKuMM MHOCTPaHHbIX 3SMUTEHTOB MPUMEHSIOTCSA 3HayeHusa LleHbl 3akpbiTvs
GUpKKM, Ha KOTOPOW onpefeneHa Haanexallas KoTMPoBKa ypoBHS 1 nepapxum cnpa-
BEANMBON CTOMMOCTU Ha AaTy, NpeLlecTBYIOLLY0 AaTe BO3HUKHOBEHNSI OCHOBaHUMN
ans npumeHeHua mogenun CAPM.

[MonyyeHHoe 3HaveHue beTa koadbduLMeHTa OKpyrnseTcsa no npasunamMm mMaTeMaTuyeckoro
OKpyrneHua Ao NATn AeCATUYHbIX 3HaKOB.

[ns pacyeTa 4OXOOHOCTU aKTMBa U PLIHOYHOIO MHAMKaTopa (6qumapKa), NCNOJIb3YHTCA 3HA-
YeHUA UeHbl 3aKpbITUA U PbIHOYHOIO MHOMKATOpPa 3a nocrnegHue 45 TOProBbIX OHen, npegwe-
CcTByOLIMEe aaTe onpenenieHnsa CI'IpaBe,EI,J'IMBOﬁ CTOMMOCTHU.
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Ll,eHa 3aKpbITUA akTuBa Ha OaTy onpeneneHunsa cnpaBe,anBon CTOMMOCTU B MOAENN He Yy4un-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKpbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 ToproBbIX AHEW,
Ha gaty pacdeTa koadduumeHta beta, nHpopmaumsa o 3Ha4YeHUM PbIHOYHOMO MHAMKaTopa
(6eHumapka) 1 6e3pncKOBO CTaBKW 3a STOT TOProBbIN A€Hb B MOAENN HE YYUTbIBAETCS.

Mpu HaNMYMM LeHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakol-nmbo Toproebin AeHb B nepuoae 45 ToproBbix AHEW, HA AaTy pacyeTta kKoadduumneHTa
Beta, 3Ha4eHne pbIHOYHOrO MHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbIf AEHb NPUHUMAaETCS
paBHbIM NOCNeAHEeMY U3BECTHOMY.

MokasaTtenu R,, Ry, paccuutbiBaloTcs 6€3 NPOMEXYTOUHbIX OKPYTIIEHWA.
Mpoune ycnosus:

C naTbl BO3HMKHOBEHWSI OCHOBaHUM Ana npuMmeHeHnss mogeny CAPM fo gatbl npekpalleHus
OCHOBaHWI ANns npumeHeHns mogenun CAPM ucnonb3yeTtca MHpopmaumsa TONbKo Ton Bupxu,
KoTopas onpegeneHa Ha gaTy BO3HUKHOBEHMS OCHOBaHUW Ans npumeHeHus mogenyu CAPM.
K Takon nHdopmaumm oTHOCATCA creayowmne 3HaYeHus:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro MHAUKaTopa.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNEHWs LieH, NO3BONSAOLNX npon3BecTn OLEHKY Mo JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, cnpasennnead CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx gHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATLCHA LieHa pasMeLLeHNsi, CKOpPPeKTMpOBaHHAas NPOMOPUMOHANbHO Ha W3MEHeHue
kntoveBon ctaBkn baHka Poccuu 3a aToT nepmog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb ONpeaenseTcs B 06LeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepenseTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LleHHble 6ymaru

Mopsinok onpeneneHusi cnpaBegiMBon CTOUMOCTH

LleHHble 6ymaru, Ans Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OL|eHKU C uc-
nonb30BaHUEM AaHHbIX
6ornee BbICOKOro npuopm-
TeTa

[ns oLeHKN Ucnonb3yeTcs CTOMMOCTb, ONpeaeneHHasi Ha OCHOBaHMM OTYeTa OLEHLLMKA
MO COCTOSIHWUIO Ha AaTy He paHee 6 (LWecTb) MecsueB fo aaTel onpeaeneHus CYA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecsueB Ao AaThl ONpeaeneHns cnpaBeanvBon CTOMMOCTU.

Mcnonb3oBaHue cnpaBeanneol CTOMMOCTU, ONpeaeneHHon Ha OCHOBaHUM OT4YeTa OLEeH-
LMKa, OrpaHNYMBaAETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIlydae BO3HWKHOBEHWSI COOLITUIA, Be-
AyLMX K 06ecLieHeHNo akTuBa B COOTBETCTBMU C MNpunoxkeHnem 3.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Mo KOTOPbIM onpeAerieH aHanorn4yHbin akTuB

LieHHbIEe Oymaru

Mopspok onpeneneHusi cnpaBegsIMBoOv CTOMMOCTHU

LleHHas 6ymara siBns-
eTcs AONONHUTENbHbLIM
BbIMYCKOM

[ns oueHKKn LeHHoW Bymary Ucnonb3yeTcsl LieHa BbiMycka (aHanorMyHoro aktuea), no OTHOLLEe-
HUIO K KOTOPOMY [AaHHbIN BbINYCK SIBNSIETCSA AOMNOMHUTENbBHBIM, ONpeAeneHHas, Ha faTy onpege-
nenust CYA, B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTM LIEHHbIX GyMar, A5 KOTOpbIX onpe-
OENEH aKTUBHbINA PbIHOK.

CI'IpaBe,D,J'IVIBaﬂ CTOMMOCTb onpependeTca corflacHoO 3ToOMy nopAadKy A0 BO3HUKHOBEHUA chnipa-
BeJIMBON CTOMMOCTW LeHHOM 6ymar|/|, SABNAOLLENCA AOMNONHUTENbHBLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru

NS oueHKu LeHHoW Bymary Ucnosb3yeTcsi LieHa UCXOQHOW LieHHoW Bymaru, onpeaeneHHas Ha
paty onpegenexnns CHA B cOOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM LieHHbIX Bymar, ans
KOTOPbIX OMpeAerneH akTUBHbIN PIHOK, CKOPPEKTUPOBaHHas C y4eTOM KO3dhdULMEHTa KOHBEPTa-
umu.
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(McxoaHoOW LeHHoW By- Ecnun HeBO3MOXHO onpeaeniTb B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU LieHHbIX ByMmar,
maru) ANS KOTOPbIX ONPeAEneH akTUBHbIN PbIHOK LIEHY UCXOAHOW LieHHO Gymaru Ha AaTy onpeaeneHus
CUYA, ucnonbayeTca crnpaBeanuneasi CTOMMOCTb WCXOAHOW LeHHoW Bymaru, onpegeneHHas Ha
[aTy KOHBEpPTaLWU, CKOPPEKTUPOBAHHAs C y4eTOM KoapdpuLmeHTa KoHBEPTaLMU.

CnpaBegnveasi CTOMMOCTb OMpeAensieTcs COrnacHo 3TOMYy NopsigKy A0 BO3HWKHOBEHUSI cnpa-
BEANMMBON CTOMMOCTW LiEHHOW Bymaru noslydeHHOn B pesynbTaTe KOHBepTauuu B Hee Apyrow
LeHHow Gymaru (McxogHOW LeHHoM Bymarn).

e OuEeHOYHOW CTOMMOCTBIO akumi ¢ 6onbLuen (MeHbLLe) HOMUHANbHON CTOMMOCTbIO, MPU3HAaH-
HbIX B pe3ynbTaTe KOHBEPTaUMW B HUX UCXOAHbIX aKuui, ABMSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX B HAX aKLMA.

e OUuEHOYHOW CTOMMOCTbLIO aKLUi TON e KaTeropuu (Tuna) ¢ MHbIMU NpaBaMu, NPU3HAHHBLIX B
pesynbTaTe KOHBEpPTaLun B HUX UCXOAHbIX aKUuuii, ABMSETCS OLeHOYHAst CTOMMOCTb KOHBEp-
TUPOBAHHBIX aKLUN.

e OuEHOYHOW CTOMMOCTBIO akLMIN, NPU3HaHHLIX B pe3ynbTaTe KoHBepTauuv npu ApobneHnm nc-
XOAHbIX aKLMN, ABNSETCA OLLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMii, AeneHHas Ha Ko-
acpurumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbIX B pe3yrnbTaTe KOHBEPTaLUW Npu KOHCONMaaumm
WCXOJHbIX aKLU, ABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLMIW, YMHOXEHHas
Ha KOahPULMEHT KOHCONMaaUuu.

e OLEHOYHOW CTOMMOCTbLIO aKLui HOBOTO BbIMyCKa, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauum B
HMX KOHBEPTUPYEMbIX UCXOOHBIX LIeHHbIX Bymar, ABnsieTcs oLeHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LIEHHbIX Bymar, AeneHHast Ha KONMYeCcTBO akumi (obnuraumn), B KOTOPOE KOHBEP-
TMpOBaHa oHa KOHBepTMpyeMas LeHHasa bymara.

e OuEHOYHOW CTOMMOCTBLIO aKLMI, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTaLMU B HUX MCXOAHbIX aK-
UM Npu peopraHnsaumm B oOpMe CNnsHUSA, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX LIeHHbIX Bymar, yMHOXeHHas Ha koadhduLMEHT KOHBepTaLum.

e OUuEHOYHOW CTOMMOCTBIO aKLuii BHOBb CO3[1@aHHOrO B pe3ynbTaTe peopraHvsaumm B hopme
pasgeneHus unv BbiAeneHUs akuMOHEepHOro obLecTsa, NPpUM3HaHHbLIX B pe3ynbTaTe KOHBEp-
TauMM B HUX NCXOAOHbIX aKUMN, ABNSETCA OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWAA,
AeneHHas Ha koaduuMeHT KoHBepTaumn. B cnyvae, ecnn B pesynbTtate pasgeneHns unu
BblAeneHns cosgaetcs ABa unm bonee akuMoHepHbIX obLiecTBa, Ha KO3 dULMEHT KOHBEP-
Taumm OenuTcst OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuMi, YMEHbLUEHHAst NponopLuu-
OHanbHO Jore UMyLLecTBa PeopraHM3oBaHHONO akLMOHEPHOro obLecTBa, NnepegaHHoro ak-
LMoHepHOMy 06LUecTBY, CO34aHHOMY B pe3yrnbTaTe pas3aerneHns Unm BbiaeneHus.

e OueHoYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOrO B pesynbTate peopraHvsaummn B oopme Bbl-
[AeneHnsi akLMoHepHoro obLLEecTBa, NPU3HAHHbLIX B pe3yrbTaTte UX pacrnpeaeneHus cpeaum ak-
LIMOHEPOB PEOPraHM30BaHHOIO aKLMOHEPHOTO O6LLECTBA, CYMTAETCA PABHOM HYJIHO.

ONPEOENEHUE CMPABEQIMBONA CTOUMMOCTW LIEHHbIX BYMAT

CnpaBennveasi CTOMMOCTb LieHHbIX Bymar onpefenseTcs B criefylowem nopsake: CTOMMOCTb akTvBa, onpeaeneHHas
B COOTBETCTBMM C MOAENAMM OLIEHKU LIEHHbIX Bymar, yMHOXaeTcs Ha KonnyecTtBo Gymar B noptderne, nornyyeHHasi BenuunHa
okpyrnsietcs 4o 2 (Byx) 3HakoB nocrne 3ansTou, Nony4yeHHoe 3HavyeHne Npu HeobxoAMMOCTN YMHOXAaeTCsl Ha KypC, yCTaHOBIEH-
Hbin B Mpasunax onpegenexuns CHA, n Takke okpyrnsietcsa ao 2 (Oyx) 3HakoB nocne 3ansTomn.
CnpaBenveas CTOMMOCTb LieHHbIX ByMar, CTOMMOCTb KOTOPbIX ONPeAensaeTcs OLEeHLUMKOM, NPYU HannyiMm npu3HakoB
obecLieHeHus1, onpegensieTcsi B COOTBETCTBUM C [MpunoxeHnemM 3 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.
Cnuncok obLwmx cobbITuii, NpUBOAALLMX K obecLeHeHnto, ykasaH B Mpunoxenunm 3.

ONPEOENEHWUE CNPABEQIMBOXA CTOMMOCTW MO CAENKAM C LIEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU OOIrO-
BOPA C JATOMN 3AKINIOYEHMA 0OrTOBOPA MO MOKYMNKE/NPOAAXE LIEHHbLIX BYMAT)
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CnpaBeanveasi CTOMMOCTb 33J0MMKEHHOCTM MO CAENKaM C LieHHbIMY Bymaramu, 3aknoveHHbIM Ha ycrnoBusx T+, onpe-
JensieTcsa B pa3Mepe pasHULbl Mexay CnpaBeanvBo CTOMMOCTBIO LieHHOW Gymaru B Bantote pacyeta CHYA, aenstowencs npea-
MEeTOM COeNK/M U CYMMOW CAENKU B BanioTe CAenku, NnpuBeaeHHo K Bantote pacyeta CHA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HaAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckas 3a0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeamMTopckasi 3a0PKEHHOCTb) y MOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHMWS COObLITUI, MPUBOASLLMX K OOECLIEHEHNIO, B COOT-
BeTCTBUU C lNprnoxeHuem 3.

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

ONPEAENEHUE CMPABEAIMBOXA CTOMMOCTW MO COENKAM C BA;I1|OTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NMOKYNKE/MPOOAXE BAJIOTbI)

CnpaBeanveas CTOMMOCTb 3a40/MKEHHOCTY MO cAefnKam C BarntoTOW, 3aKoYeHHbIM Ha yCroBusx T+, onpegenseTcs B
pasmepe pasHULbl Mexay TeKyLLen cnpaBeanMBon CTOMMOCTBIO BantoTkl B BantoTe pacyeta CHA 1 cToumMocTblo BanioThbl, 3aduk-
CYpOBaHHOW B AOroOBOPE Ha AaTy UCNOSMHEHWS caenkun, NpuBeAeHHoN K Bantote pacyeta CHA.

B crnyyae nonoxuTtenbHOW pasHuLbl, caenka npu3HaeTcs B COCTaBe akTMBOB (febuTopckasi 3aA0MmKeHHOCTb) Y NMoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopcKkas 3af0rmPKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCTB (KpeAUTopcKas 3ad0IMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (4ebuTopcKkas 3a4omkKeHHOCTb) y npoAdasLa.

CnpaBegnveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMS COObLITMI, MPUBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUM C lNprnnoxeHuem 3.

Cnuncok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxennm 3.

ONPEAENEHUE CMPABEANMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANIOTHbIX CHETAX

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

CnpaBeanveas CTOMMOCTb OMpeaenaeTca B COOTBETCTBUMN C METOAOM KOPPEKTMPOBKN CNpaBeanmBon CTOMMOCTY Npu
BO3HUKHOBEHMW COObITUSA, BeayLero k obecueHeHumio (Mpunoxexue 3).
Cnncok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 3.

NOPAAOK KOHBEPTALMN CTOMMOCTEN, BbIPAXXEHHBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB 1 BeNUYMHa 06513aTenbCTB, BbipaXkeHHas B BanioTe, OTNMYHON OT BantoTel pacyeta CHYA, npuHu-
maeTcs B pacyeT CHYA B Bantote onpegenenns CHA no 6upxxeBomy Kypcy 3akpbitna (TOD) NAO «MockoBckasi bupxa» Ha aaTy
onpegeneHns nx cnpasBeanuBoli CTOUMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbitnsa (TOD) NAO MockoBckas bupxa Ha gaty T OTCyTCTBYET, TO Ansi pacyeToB UCMONb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®eaepauuu.

B cnyyae ecnu LienTpansHbim BaHkom Poccuiickon ®egepaumm He yCTaHOBMEH KypC MHOCTPAHHOW BamntoThl, B KOTO-
PO BbipaXkeHa CTOMMOCTb akTUBOB (065A3aTenbCeTB), K BantoTe onpeaeneHms CHA B cootBeTcTBum ¢ MNMpasunamu AY MAN®, pein-
cTByOWMUMM Ha AaTy onpegeneHns CYA, To MCnonb3yeTcsi COOTHOLLEHUE MeXAY KYPCOM MHOCTPaHHOW BamntoThl 1 BanoTon onpe-
nenenna CYA B cootBeTcTBuM ¢ Mpasunamu Y MNP, gencrteyowmmn Ha gaty onpegenexHms CHA, onpegensieMoe Ha OCHOBe
CMOT Kypca 3TUX BanioT MO OTHOLLEHMIO K amepukaHckomy gonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC MHOCTPaHHOW BamntoThl, ONpeAeneHHon Yepes amepukaHckmi gonnap (USD)).

OMPEQENEHUE CNPABEQJIMBOV CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

Pa3melleHne feHexHbIx cpeacTB no AoroBopy 6aHKOBCKOro Bkraga (ganee — 4eno3nTt) MOXeT OCYLLECTBATLCS Kak B
Bantote Poccuiickon ®enepauun, Tak B MHOCTPAHHbIX BasntoTax ¢ cobnogeHeM TpeboBaHuii 3akoHogaTenbcTBa Poccuinckon
degepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa A0 HAacTyMnfeHs CPOKa ero NoSTHOro NnoralleHusl, yCTaHOBNEHHOro
[OroBOpOM, OnpefensieTcsa B creayowem nopsake:
. B CyMMe OcTaTka Aeno3nTta, yBeSIMYEHHOM Ha CYMMY NMPOLIEHTOB, PacCYMTaHHbIX HA AaTy onpeaerneHns cnpaBeasiuBon
CTOMMOCTU MO CTaBKke, NPeAYCMOTPEHHON JOrOBOPOM, ECIN CPOK MOralleHus Aenosuta - «4o BocTpeboBaHus»;
e Ecnu cpok noraweHunst genoaunta He 6onee 1 (ogHOro) roga, 1 cTaBka no Aerno3uTy COOTBETCTBYET PbIHOYHOM Ha AEeHb
onpefenexH1s cnpaBeanMBoi CTOMMOCTM, CrpaBeanimBas CTOMMOCTb AeN03nTa Npu3HaeTcsl PaBHOW OCTAaTKy AEHEXHbIX
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CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSETCS
MeTop, NpUBEeAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To crnpaBeAnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B crniyyae BHeceHUs1 U3BMEHEeHUIA B yCrOBMSI ONPeAeneHns cpoka A4oroBopa MakcuMarbHbIA CPOK OnpeaenseTcs B COOT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMN0o3nNTOB ONpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeAINBON CTOU-
MOCTM NpK BO3HMKHOBEHMM COBbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 3).

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxennm 3.

METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

P
pv=) "
nZ=1: (1+ r)Dn/365

roe:
PV — cnpaBeanueas (npuBedeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KOnMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NorawleHns aktuea (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CYA;

no. CymMMa n-0ro AeHeXXHOro noTtoka (rlpOLl,eHTbI M OCHOBHasA cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKA, HaYnHas ¢ gaTel onpegeneHuns CHA;

" - konm4ecTBO OHel OT aathkl onpeaeneHnsa CHA 0o Aathl N-0r0 AEHEXHOTo MOTOKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsapok onpeaeneHna N KOPPEKTUPOBKU AEeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMW, BKINo4asa I'IpOLI.eHTHbIIZ Aoxon, paccynTbiBalOTCA B COOTBETCTBUM C YCIIOBUAMU OOroBopa, aarton ge-
HEXHOro NnoToKa CYUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYHOLWadA
paTte OKOH4YaHuA n-oro nepunopa (38 NCKINo4YeHneMm crnyy4yaeB AOCPOYHOro norawleHna oCHOBHOro ,uonra).

CyMMbI AEHEXHbIX MOTOKOB PACCYUTbLIBAKTCA C y4EeTOM Kanutanumsauum npoLeHTHbIX 40X040B, ecinn 3TO nNpeaycMoT-
PEHOo ycrnoBmamMK goroeopa.

"padrk geHeXHbIX NOTOKOB KOPPEKTUPYETCH B Cry4vae:

. BHECEHMS U3MEHEHMIN B JOrOBOP (B TOM YMCIie B YacTW U3MEHEHUS CTaBKW MO AOrOBOpPY, CpoKa AeWCTBUS JoroBopa,
NepuoaNYHOCTU UM CPOKOB BhIMMaThbl NPOLEHTHBLIX LOXOA0B),
. N3MEHEHUS CYMMbl OCHOBHOTO Aosra (MonosiHeHWs!, YaCTUYHOIO JOCPOYHOrO MoralleHnsi OCHOBHOMO [0J1ra, ECMM OHO He

ObIno y4TeHo B rpaduke).

Mopsaaok n nepnoanyYHOCTbL onpeaesieHusi CTaBKkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBAaHUA onpeaendeTca No COCTOAHUIO Ha KaXXayto AaTy onpeaenexHna CI'IpaBe}J.J'IVIBOVI CTOUMOCTH.
CraBka AOWNCKOHTUPOBAHUA paBHa:

. CrtaBke, npegycMOTPEeHHOW JOrOBOPOM, eCrin JaHHas CTaBKa COOTBETCTBYET PbIHOYHOW.
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CTtaBka Mo JOroBopy Npu3HaeTCs pbIHOYHOM, eCrv AOrOBOP 3aKm4yeH ¢ 6aHKOM, KOTopbI BXoAWT B [epeyeHb CUCTEMHO

3HAYMMbIX KPEAWTHBLIX OpraHn3auuin, yTBepXaeHHbIn baHkom Poccumn Ha oCcHOBaHUM METOAMKM, YyCTaHOBIEHHOW Ykasa-

Hnem BaHka Poccuun ot 22.07.2015 Ne 3737-Y «O meToauke onpegeneHnss CUCTEMHO 3HaYMMbIX KPeAUTHbIX opraHu3a-

uuny, n onybnukoBaHHbIM Ha cante baHka Poccuu www.cbr.ru.

e CpenHeB3BeLLEHHOW NPOLEHTHOW cTaBke, onybnmkoBaHHoOM BaHkom Poccumn Ha faTy onpegeneHuns cnpaseanveon
CTOMMOCTU Aeno3unTa, eCnv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkom Poccun cpegHEeB3BELLEHHON MPOLIEHTHOW CTaBKOW NoApa3yMeBaeTcs pasMeLLeHHas no
appecy B ceTn MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaumsa 0 NPOLIEHTHbIX CTaBkax Mo Aeno-
3uTam (Bknagam), pasMmeLleHHbIX B Liernom no Poccuiickon ®egepaumnmn 3a mecsu, Hambonee 6nnskui kK gate onpegene-
HWS CNpaBeANMBON CTOMMOCTMW, B BanioTe, COOTBETCTBYHOLLEN BanioTe OEeno3nTa, Ha CPOK, COMOCTaBUMbIA CO CPOKOM,
ocTaBLUeMCsa 0 AaTbl norawleHus (Bo3spaTta) Aeno3uTa Ha AaTy onpedeneHus cnpaBeanvBon CTOMMOCTU, B COOTBET-
CTBWM C pa3BepHYTOW LUKaron.

Ecnu BaHk Poccun nepectaet nybnukosaTe CBeAeHUS O NPOLEHTHBIX CTaBKax Mo Aeno3vnTtam (Bknagam), pasMeLLeHHbIX
B uenom no Poccurickon ®enepaumm, a AaHHbIe NEPEHOCATCA B pasaen «PeTpocnekTuBHoM nHopmauun», Ynpasnsio-
Lasi KOMMNaHWA BrpaBe NOMEHSITb UCTOYHMK AaHHbIX MO CBOEMY OOOCHOBAHHOMY 3KCNEPTHOMY (MOTUBUPOBAHHOMY) CYX-
AEHNI0

Ecnu Hanbonee no3gHAs cpeaHeB3BeLLEHHas NPOoLEeHTHasi CTaBka, packpbiTas Ha canTe baHka Poccum, paccuntaHa paHee,

4yeM 3a Mecdl A0 AaTbl onpeaeneHna CI'IpaBe,EI,J'IVIBOIZ CTOUMOCTHU, pbIHOYHAA CTaBKa NOANEXNT KOPPEKTUPOBKE.

ONEPALMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

Mpu3HaHWe 4ebyuTopCcKoW 3a40MKEHHOCTH ONepPaLMOHHON OCYLLIECTBNSIETCA HA OCHOBaHWUM YCIOBUIA NOralleHns u Ao-
NyCTUMbIX CPOKOB NMPOCPOYKM UCMOMNHEHNS 06A3aTenbCTB KOHTPareHToB, YCTaHOBMEHHbIX MO KaxaoMy BuAy AebuTopckon 3agon-
XKEHHOCTU B COOTBETCTBYIOLLMX MPUNOXEHUAX HacTtoawmx MNpaeun onpegenerdna CHA. OTcyTCTBME yKa3aHUS Ha BO3MOXHOCTb
npu3HaHna AebnTopckon 3af0MKEHHOCTN OnepaLMoHHON O3HavaeT, YTo Takas 3a40iMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OAMH UMM HECKOMNbKO MPU3HaKoB 0becLieHeHWs], yka3aHHbIX B
MpunoxeHun 3, kPOMe AOMYCTUMOW NPOCPOYKM 06A3aTENBLCTB B paMKax ONepauyoHHOro UMkna, He MoXeT ObITb Mpu3HaHa one-
paLMOHHON.

[ebuTopckas 3aA0MKEHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPAaTa He MOXeT OblTb NpM3HaHa onepaLuioHHON
(Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM NOralleHUs Takow 3aJ0MMKEHHOCTH).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHSA pycka no AebUTOPCKON 3aA0MMKEHHOCTH, KoTopas paHee
6bina kBanMdnLMpoBaHa onepauyoHHON, U N0 UHOW AeBUTOPCKON 3a40MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanus ypoBHs pycka NpoBoaUTCA:

®  Ha Kaxayl OTYETHyIo AaTy, ycTaHoBneHHyt MNpasnnamu onpeaenexHma CHA MNS;
e [pW NepBoOHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;
e  Ha MOMEHT nepexofa AebUTOPCKON 3af0MKEHHOCTH U3 CTaTyca «OnepauMoHHON» B CTATyC KNMPOCPOYEHHOMY.

Onsa uenen npoBedeHus aHanuaa, Ynpaensiowas KOMNaHus Ucnosnb3yeT AOCTYNHY0 el 060CHOBaHHYIO U NoaTeep-
Xaaemyro nHdopmaumio.

B npouecce aHanu3a YnpasnstoLiaa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudukaumum 0ebntopckon 3agomkeHHOCTN B kKa4eCcTBe OnepaunoHHON, NPU3HaHNe KOTOPOW OCYLLIECTB-
nseTcs Brnepsble;
® He0OX0AMMOCTb M3MEHeHWs NoAxoaa K y4eTy ebUTOpCKon 3aA0MKEHHOCTH, paHee NPU3HaHHON OnepaLyoHHON.

Bonee nogpobHo nHdopMaumsa 0 KpUTepusix KBanudurkaummn pasHbix BUAOB 4eOUTOPCKON 3a0MKEHHOCTH Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax Hactoswmx MNpasun onpegenenusa CHA.

B TeueHue Bcero cpoka kBanudukaumm Aebutopckon 3adomKeHHOCTU Kak OnepauvoHHOW, ee crpaBeannBas CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy onpeaerneHns crnpaBeaiIMBoi CTOMMOCTM B OTCYTCTBME NHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

CnpaBennveasi CTOMMOCTb KPeAUTOPCKON 3a0JKEHHOCTN OonpeaenseTcs B pa3Mepe ee octaTka Ha aaTy onpegene-
Husa CHYA. He guckoHTupyeTcs.

CnpaBeanueasi CTOMMOCTb 06513aTENBLCTB NO BhIMNaTe BO3HArpaXAeHWn U pacxodoB, CBA3AHHLIX C AOBEPUTENbHBIM
yrnpasneHuem, NpuaHaeTcs B CyMMe, He NMpeBbiLLatoLLel npeenbHo JoNyCTUMBbI pasMep BO3HarpaXaeHuwii Ha aaTy npuaHaHus
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B cooTtBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbilLlaoLLen chopMUpOBaHHbIA pe3epB Ha NPU3HaHUSA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (popMmpoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA MN® BkntoveH pe3epB Ha BbinnaTy BO3HArpaXKaeHWin, annpokCuMaumst BENNMYMH, NOA
KOTOpble npoucxoanT dhopmMmupoBaHme pesepsa — He TpebyeTcs.

CnpaBefnveas CTOMMOCTb YKa3aHHbIX HXe 06A3aTenbCTB onpedenseTcs Ha OCHOBaHUM JOKYMEHTOB, MOATBEPXAalo-
LLMX OKa3aHHble ycrnyru (annpokcuMaums He NpUMeHsieTcs):
- pacxofbl No o6cnyxnBaHnio GaHKOBCKMX CHETOB (BKIOYasA BantoTHbIA KOHTPOrb);
- pacxodbl No onnaTte ycryr opraHu3aLuuin No COBEPLLEHNIO CAENOK 1 06CNYXMBAHUIO CHETOB B TAKNX OpraH13aLuusx;
- pacxodbl TPETbUX NULL, ONMnadyMBaemMble B COOTBETCTBUN C 4OTOBOPOM 06 OKasaHuu ycrnyr cneunanusampoBaHHOro Aenosntapusi.

NOPAOOK ONPEAENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINNATE OU-
BUAEHOOB U JOXOAA NO LUEHHLIM BYMAIrAM

[ebutopckasa 3a40MmKeHHOCTb MO BbiMnaTe AVBUAEHAOB MO akumMam, Aoxoda no A4eno3vTapHbIM pacnuckam, nasm (ak-
LIMIN) MHOCTPAHHbIX MHBECTULMOHHBIX (DOHAOB NPU3HAETCS ONepaLnoHHON, B OTCYTCTBME NPU3HAKOB 06eCLeHEeHNs:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NpU3HaHNA 4eBUTOPCKON 3a40MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen ¢ AaTbl NPU3HaHWUA AeBUTOPCKOW 3a40MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
Takke MexayHapOAHbIX Kopnopauumn.

OueHka crnpaBeAnMBoON CTOMMOCTM AeBUTOPCKON 3a40MKEHHOCTM MO BbinnaTe AVBMAEHAOB MO akuusm, goxoda no
AenosvTapHbIM pacnuckam n nasm (akumim) MHOCTPAHHbIX MHBECTULMOHHBLIX (DOHAOB ONpeaenseTcs B Te4YeHWe BCEero cpoka Kea-
nrdmrKaLmmn Takow 3aA0MKEHHOCTH Kak OnepaLmoHHON UCX0AS U3:

KONMyecTBa aKkumii/aenosnTapHbIX pacnncok nnu naes (aKumin) MHOCTPaHHOrO MHBECTULIMOHHOTO DOHAA COOTBETCTBY-
towen kateropum (Tuna), yd4TeHHbIX Ha cyeTe geno MNP Ha gaty, Ha KOTOpylo onpeaensioTcsa nuua, MMetoLwwmne Npaso Ha nony-
YeHve gmBuaeHda (goxoda) n obbsBNEHHOro pasmepa AvBMAEHAA (AOX0AA), NPUXOAALLErocs Ha OOHY akumio (4eno3nTapHyio
pacnucky nnu nam (akum) MHOCTPaHHOIO MHBECTULIMOHHOTO (hOHAA) COOTBETCTBYHOLLIEN KaTeropmm (Tuna) 3a Bbl4eTOM Haroros
1 cbopoB, ecnn 310 NPMMEHUMO.

B cnyyae otcyTcTBUS OChMuManbHOM MHopMaLMKM O pa3Mepe Harmora Ha 4oxoAbl NO LeHHbIM BymMaram MHOCTPaHHbIX
3MUTEHTOB, NOAJSIEXALLEro yaepXKaH1I, NPUMEHSETCA MaKCMMarbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHaoB Ha 6aHkoBckue cyeta Ynpasnstowen komnanum [.Y. NN B pasmepe, BkrovaoLweM B
cebs cymmy Hanora, YnpaensioLlasi KOMnaHust AoHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Harnora.

Mo ncteyeHnn cpoka kBanudpukauum gebUTopckon 3a40MKEHHOCTU Kak onepaumnoHHONM, cripaBeannBasi CTOMMOCTb
onpegenseTcsa B cooTBeTCcTBUM C [punoxeHvem 3.

Cnuncok o6Lwmx cobbiTuiA, NpUBOaALLMX K obecueHeHuto, ykadaH B NMpunoxeHnm 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY JoXxoay
MO AEHEXHbIM CPEOACTBAM HA CHETAX

[ebutopckas 3afoMmKEeHHOCTb N0 NPOLEHTHOMY 0X0AY NO AEHEXHbIM CPEACTBaM Ha cyHeTax ynpasrsioLLet KOMNaHUK
0.Y. MU kBanuduumpyeTca kak onepaunoHHasi, B Criydae OTCYTCTBUS MPU3HAKoB 0OeCUeHeHUs ¢ AaTtbl MPU3HAHUSA A0 AaTbl
BbINfaThl NPOLEHTOB BKIHOYNTENBHO B COOTBETCTBUM C 4OrOBOPOM/COrnalleHnem.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3aA0MKEHHOCTU MO NPOLEHTHOMY AOXOAY NO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnsitower komnaHum [.Y. MNP onpegensietcs B CyMMe Ha4YMCNEHHbIX COrfacHoO YCroBWUsiM AoroBopa/cornatleHums npo-
LLeHTOB Ha CyMMY HECHWXXaeMOoro ocTaTka - B Crny4vae, ecrnv yCcroBus HaQ4UCreHNs NpoLLeHTOB NO3BONSAIOT HAAEXHO U JOCTOBEPHO
paccunTaTb MX pa3mep Ha aaty onpegenenua CHA.

Mo ncreveHnn cpoka kBanumkaLmm 4ebUTopCcKo 3a0MKEHHOCTU KaK ONepaLmoHHON, a Takke B Cly4Yae BbISIBNEHUS!
MHbIX COOBbITUI, NPUBOAALLMX K 06ecLeHeHN0, cnpaBeannBas CTOMMOCTb OnpeaensaeTcs B COOTBeTCTBUM ¢ [MpunoxeHvem 3.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLieHeHuto, Yka3aH B MpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbLIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

,D,esVITOpCKaﬂ 3a0/PKEHHOCTb NO AEHEXHbIM CpeAcTBaM, Haxo4daLWMXCa Y NPOodeCCUOHanbHbIX Y4aCTHUKOB pPblHKa
LIEHHbIX 6ymar, KBaJ'II/I(*)I/ILI,I/IpyeTCﬂ KakK onepaunoHHas, B ciy4ae OTCYyTCTBUA NMPU3HaAKoB obecLeHeHus:, a Takke He bonee 3 pa-
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6oumnx oHel ¢ AaThl, kKorga ynpaensioLwas KOMnaHus Bbipa3una HamepeHue O BbiIBOAE AEHEXHbIX CPeaCcTB CO cYeTa B YCTAHOB-
NeHHON hopMe COrfacHO 3aKMioYeHHbIM JOroBopaM (CornalleHusM), B criyvyae, eciiv B TeYEHUE YKa3aHHOIO cpoka AeHeXHble
CpeAcTBa He nony4deHbl Ha cyeT Ynpasnstowen komnaHum [.Y. MANS.

MHdopmaumio 0 HeucnonHeHun Gpokepom TpeboBaHWs YNpaBnsowen KOMMaHUM O BbIBOAE AEHEXHbIX CpencTs
npegocrtaenseTtcs B CneunanuanpoBaHHbIv eno3nTapui He No3agHee OHS, CrieQyoLero 3a OKOHYaHeM YCTaHOBIIEHHOIO cpoka.

CnpaBeanunBoit CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTU GpoKepa MO AEHEXHbIM CPeACTBaM, HaxOoAALWMMCS Ha
BGpokepckoM cyeTe, MpU3HaAETCa CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHEL, AHsSI MOCre COBEpLUEHUS BCEX Onepauui ¢ akTu-
Bamu NMN®. BennunHa gebutopckon 3agomkeHHOCTU Bpokepa AomkHa coBnagaTe C CYMMOW AEHEXHbIX CpeacTB, OCTaBLUMXCS B
pacnopsbkeHnm 6pokepa Ha ocHoBaHuM OT4yeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, HA KOTOPbI ONPeaensieTCa CTOUMOCTb YNCTbIX
aKTUBOB.

Mo ncreveHnm cpoka kBanumkaLum 4ebUTopCKoM 3a0IMKEHHOCTUN KaK ONnepaLumroHHON, a Takke B Cllyvyae BbISBNIEHUS]
MHbIX COObITUI, NPUBOAALLMX K 0BecLeHeHNto, cnpaBeannBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM ¢ [MpunoxeHvem 3.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B lNMpunoxeHum 3.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTU

B pamkax Hactosawmx lNpasun onpegeneHns CYA k npoden oebuTopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowime Buabl:

e [lebutopckas 3aJ0mKEHHOCTb, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Hanboree paHHANA AaTa pac4eTos;

e [lebutopckas 3a4ormKeHHOCTb ynpaenstoLLen komnaHum nepeg MAN®;

o [leGuTopckasn 3a40MmKEHHOCTb, BO3HMKLLIAS NO JOTOBOPaM C ayauUTOPCKON opraHusaumen, OLeHLLMKOM, Cneuuanmnsmpo-
BaHHbLIM Aeno3uTapueM, peructpaTopom, ykasaHHbimu B [Npasunax OY MA®;

e [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLASA MpU OnnaTte pacxo[oB, CBA3aHHbLIX C JOBEPUTENbHBLIM YNPaBieHUeM;

e [leGuTopckas 3af0mMKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe NepeBoaa OeHEXHbIX CPeAcTB («AEHbIV B MyTH»);

e [lebutopckas 3a00mKeHHOCTb, BO3HUKLLIASA B pe3ynbTaTte 0T3biBa NUuUeH3nn y 6aHka unm dpokepa;

e  VHasa pebutopckasi 3a00MKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

e [le6butopckas 3aA0MKEeHHOCTb, BO3HUKLLAs B pe3ynbTaTe CoBepLUeHUsi CAEeNokK ¢ umyectsom MU, no koTopbiM
HacTynuna Hambonee paHHAs faTa pacyeToB, ecnu o6LLMIA CPOK NoralleHUst Takon 3a40MMKEHHOCTM COrMNacHO YCMNOBUSIM COENKM
He npeBbiwaeT 15 paboynx gHEN (C y4eTOM CpOKa NPOJIOHraLMK 1 Nepes3aknioveHmnii 4OrOBOPOB), - C AaTbl NPU3HAHMS [0 AaThl
noraLleHnsi COrnacHoO yCrnoBmsam caenku. MNpu 3ToM JONYCTUMBIA CPOK HapyLieHWst 0693aTeNbCTB KOHTPareHToM cocTaenser 3
pabourx AHs1, B TEYEHWNE KOTOPbIX 33[J0MMKEHHOCTE TaKKe KBANMMULMPYeTCsl onepaLyoHHON.

® [le6buTopckasa 3afoImKEeHHOCTb ynpaBnswowen komnadum nepea NMUP - B TedeHne 25 paboumx gHewn ¢ aTbl BO3HUK-
HOBEHVSA KBanMuumpyeTcs B Ka4ecTBe onepaumoHHoN. Mpu Hannuymm o60CHOBaHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXae-
HUS Ynpasnswoowen KOMNaHMm O TOM, YTO yBenMYeHue CPOKOB MoralleHus 4ebuTopckoln 3a40MMmKeHHOCTN He SBMsieTCs crea-
CTBMEM HEraTMBHbIX NPOLECCOB, BO3HMKLLMX B OESATENbHOCTM YNpaBnsiower KOMNaHuM, a Takke Hanmume OOKYMEHTarbHOro
NOATBEPXKAEHUS OT YNpaBnsioLWen KOMNaHM CPOKOB MoralleHnsi 3a0rmKeHHOCTN, Takasa 3af0MKEeHHOCTb NPOAOIKaeT OTHO-
CUTLCA K OnepaLMoHHON.

¢ [leGuTOpCKasi 3a40MKEHHOCTb, BO3HUKLUAA MO JOroBOpam C ayAMTOPCKOW opraHu3auunen, oueHLInKoMm, cneyma-
NM3MpOBaHHbIM Aeno3uTapMeM, permcTpaTtopom, ykasaHHbimu B Mpasunax OY MA®, a Takke aebutopckas 3apormKeH-
HOCTb, BO3HMKLUAA NPU OmnJiate pacxopoB, CBA3aHHbIX C AoBepuTenbHbIM ynpaBrneHvem MU®P — c gatel npusHaHua ao
AaTbl OKOHYaHMA CPoKa OKasaHUs YCryr B COOTBETCTBUM C YCIIOBUAMU 3aKMIOYEHHbLIX AOrOBOPOB. [JONyCTUMBIN CPOK HapyLLeHUs
ob6sA3aTenbCTB cocTaBnseT 25 pabounx AHeW, B TeYEeHMEe KOTOPbIX 3a00MMKEHHOCTb BCe eLle KBanuduumpyeTcs onepaLyuoHHON.
Mpu Hannm4mn o60CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsooLwen KOMNaHum O TOM, YTO yBenu4eHne
CPOKOB OKa3aHusi yCryr unm noraiieHvst 4eGnTopcKon 3a40MMKEHHOCTU He SIBMSIETCA CneACTBUEM HeraTUBHbIX NPOLEeCccoB, BO3-
HUKLLMX B AEATENBHOCTU AOIMKHMKA UMW NPY HanMyMm JOKyMEHTanbHOro NoATBEPKAEHUSA OT KOHTpareHTa MHbIX CPOKOB noraiue-
HWUS 3a80mKeHHOCTU / okadanus yenyr MNP asnaeTca ocHoBaHMEM ANS YBENUYEHUS Cpoka KBanudyKaumm Takon 3ad0imKeHHO-
CTW B Ka4eCTBe OMepaLnoHHON 0 AaTbl, yKa3aHHOM B NpeACcTaBeHHbIX JOKYMEHTaXx.

¢ [leGuTOopcKasi 3afOMMKEHHOCTb, BO3HUKLLIAs B pe3ynbTaTe nepeBoAa AeHEXHbIX CPeACTB («AeHbIV B NyTU») — B
TeveHve 3 paboumx OHeN C AaTbl NPU3HAHUS TaKoW 3aJ0IDKEHHOCTM.

CI'IpaBeJJ,J'IVIBaﬂ CTOMMOCTb }J,eGVITOpCKOVI 3a40JNKeHHOCTU onpeaenaeTcd:
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e B cymme (hakTU4eCKOro octaTtka 3afoJKeHHOCTU Ha JaTy onpeAerieHusa cnpaBenfiMBom ctoumocTu/gaTty onpe-
peneHusa CYA B nepuoa kBanudmkaumm Takon 3a40/MKeHHOCTU Kak onepauvoHHom. [lebrutopckasi 3a00mKeHHOCTb paccyn-
TbIBAeTCA Ha Kaxayto AaTy onpenerneHus cnpaeBeasiMBon ctoumocTu. B criyyae, ecnun pasmep ebuTopckon 3agoimkKeHHOCTU He
MoXeT GblTb TOYHO OnpeaeneH Ha aaty onpegeneHus CYA, To, UCMOMb3yTCA METOAbI annpPoKCUMaLIMM BEMUYMH.!

e B CyMMe, onpeaerieHHOM ¢ UCNOoMb30OBaHMEM MeToAa NpUBeAeHHOM CTOMMOCTU OyAyLnX AeHEXHbIX NOTOKOB C
y4YyeToM KpeauTHbIX puckoB ([punoxeHne 3) BO BCEX UHBIX CIyvasX.
Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHun 3.

ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocT no gorosopam PENMO ouenunBaetcsa B pas-
Mepe COOTBETCTBEHHO NOMyYeHHbIX/NepeaaHHbIX AeHEXHbIX CpeacTs no nepeomn Yactn gorosopa PEMO oo MomeHTa ncnonHe-
HWs BTOpomn YacTu gorosopa PEINO ¢ yyeToM npoueHToB, nognexatumx nonyyeHuio/ynnaTte B COOTBETCTBAM C YCNOBUAMU [OrO-
Bopa PETO.

Ecnun ctoumocTb UeHHbIX Bymar no BTopon Yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNSAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PENMNO ocyuwectBnsieTcs ¢ y4eToM
COOTBETCTBYIOLUMX BbINMar.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix PoHgom no nepson yactu PENMO B TeyeHue nepuoga ot aathbl
MCNONHeHMs NepBor Yactu gorosopa npamoro PEIMO go gatel ucnonHeHus BTopon yactu gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU LEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNP no npnobpeTeHunio LeHHbIX Bymar, paHee NonyYeHHbIX Mo JOroBOpY
obpaTHoro PEMO n peanu3oBaHHbIX 40 MOMEHTa UCMNOSIHEHUS BTOPOM YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takux LieHHbIX 6ymar cornacHo MOAENN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtos-
wmx Mpasun onpepenexuns CHA.

CnpaBeanveasi CTOUMOCTb AeOUTOPCKON 3a40MMKEHHOCTM K NOMYYEHUIO NepeaHHbIX JEHEXHBIX CPeACTB No NepBoi
yacTtun gorosopa obpatHoro PEINO koppekTupyeTcsa B criyyae BO3HUKHOBEHUS COOLITUI, NPUBOAALLMX K 06eCcLeHeHno, B COOT-
BeTCcTBUM C [NMpunoxeHvem 3.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHnto, yka3aH B NpunoxeHumn 3.

NOPSAAIOK PACHETA BENIU4YNHbI PESEPBA HA BbIMNJIATY BO3HAMPAXOEHUA U UCTNOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTENIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHus hopmMupyeTcsa OTAeNbHO B YaCTy pe3epBa Ha BbINnaTy BO3HArpaXKaeHus ynpas-
NSALWen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNNaTy BO3HarpaxaeHus cneumannu3npoBaHHoOMY Aeno3nTaputo, Nuuy, OCyLeCcTBns-
loweMy BeieHue peecTtpa MHBECTULMOHHBIX NaesB PoHaa 1 ayamMTopckon opraHusaunm doHaa.

PesepB Ha BbInnaTy BO3HarpaXxaeHuin, onpeaeneHHbIn MCXOAA U3 pa3mepa BO3HarpaXaeHus, npeaycMOTPEHHOrO npa-
Bunamu 1Y MNMU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsi B cocTaBe obsizatenscts MNP B gaty onpeaeneHus crou-
MOCTU YMCTbIX aKTUBOB: C Hanbonee no3aHern U3 AByx AaT — AaTbl HA4Yana kaneHa4apHoro roga unu gaTel 3aBepLleHus (OKOH4Ya-
HUS) popMmpoBaHus - 4o:

AaTbl OKOHYaHWS KaneH4apHoro roaa;

AaTbl BO3HNKHOBEHUSA OCHOBaHUA Ans npekpaileHus MNSO (BknountenbHO) B YacTy pe3epBa Ha BbinnaTy BO3HArpax-
OeHVsa ynpasnsioLLen KoMnaHuu,

Hambonee No3gHen M3 AByX AaT NpW NpekpalieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MAND nnn
OaTbl OKOHYaHUSA peanu3aummn Bcero umytliectasa MNA®.

Pe3epB Ha BbinnaTy BO3HarpaXxaeHuin paccunTbiBaeTC OTAENBHO MO KaX4oW YacTy pe3epsa B CrieytoLeM nopsiake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccynTaHHbIe YNpaBnsiowen KoMnaHuei, npeaoctasnaoTcs B CneuyannanpoBaHHblin AenosuTapuil
Ha kaxayto gaty onpeaenenns CHA c ykasaHveM nepuoaa BbIGOPKM N OO bACHAIOLLMX NePEeMEHHbIX.

[na uenen annpokcumauum pasMmepa akTUBOB (00s13aTeNbCTB) UCMONb3yeTcs cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsiLeB, npealle-
cTByoLmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLmMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus 4OKyMeHTa, NOATBEPXAAIOLLEro oka3aHHbIe YCryri, MPOU3BOAUTCS KOPPEKTUPOBKa HauYMCNEeHHbIX 00653aTenbCTB A0 X pe-
anbHOro 3HayYeHus.
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roe:
S, . y .
- CyMMa HauyucneHusl pesepBa Ha nepsbiii pabounii AeHb 0TYETHOro roaa;

D . KOJIMYECTBO Paboumnx AHel B TEKYLLEM KareHaapHOM roay;

Cq pacy . . .
1 - pacyeTHas (NpomMexyTouHas) BenuumHa CHA Ha nepBsblii paboynii ieHb OTYETHOTO roAa, B KOTOPbIN
Ha4vyncnaeTcd pe3eps i , onpeneneHHaa ¢ TOYHOCTbIO A0 2 — X 3HAKOB rocrie 3anaTon no (bopmyne:
YL — Axmuevl, — Km,
pet =
X, +x
yKn npn
1+ b )

AKmugbll - pacyeTHas BeNM4MHa akT1BOB, BKNoYas AeOUTOPCKYIO 3a40/MKEHHOCTb Ha NepBbIv paboynin AeHb
oT4YeTHOro roga. [ebutopckyto 3a40MmKeHHOCTb Ha NepBbIi paboynin AeHb OTYETHOro roga HeobxoaMMOo y4uTbiBaTb A0
HayMCcneHns Bo3HarpaxaeHui n pesepsa Ha BbinnaTy BO3HarpaxaeHvs 3a nepsbiin pabounii AeHb oTyeTHoro roga. B cny-
Yae onnarbl B NepBbIi pabounii AeHb OTYETHOTO roAa ynpasnsioLen komnaxsuen us NiN® sosHarpaxxaeHnn, Ha4NCNEeHHbIX
B NepBbIn paboymnii AeHb OTYETHOrO roda, HeobxoAMMO NPV ONpeAeneHUN pacyeTHOW BENNYMHBI akTUBOB Ha NepBbIN pa-
604nii feHb OTYETHOrO roAa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNnayeHHbIX BO3HarpaXKaeHu B NnepBbIvi pabounii eHb
OTYETHOrO roAa.

Km,

- BENUYMHA KPeanTOPCKON 3a40SPKEHHOCTU be3 y4yeTa Ha4YUCIeHHbIX BO3HarpaxgeHu Ha nepBbIn pa6o-

YMI OeHb OTYETHOrO roga.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLaA:

XYKn . .
pa3Mmep BO3HarpaxaeHusi ynpaenstoLien komnaHmm otHocutensHo CITCYA, yctaHoBneHHbI NpaBu-

namu Y NN (B gonsx), AENCTBYIOLLMIA HA NEPBbIA paboymnii AeHb OTYETHOIO roaa;

X

npn o o "

P COBOKYMHbIN pa3mep BO3HarpaXKgeHun cneumann3mpoBaHHOMY AeN03VUTapuio, ayaUTOPCKOW opraHu3a-
UMM ¥ nuuy, OCyLLEeCTBNSAIOWEMY BeleHne peecTpa BnagenbLeB MHBECTULMOHHbIX naes MNP, oTHocuTensHo CICYHA,
ycTaHoBneHHbIN MNpasunamu Y (B gonsx), AeNCTBYIOWMIA HA NepBbIN pabounin AeHb OTYETHOrO roaa;

X . . .
N - kaxxgas npoueHTHaa CTaBka, AenCcTBOBaBLUasd Ha nepsBbin pa6oqv||/| OeHb OTYETHOro roga

3HauyeHue 1+ D HEe OKpyrnaeTca.

S i M C qupacq

OkpyrneHve npu pacyeTe NPOU3BOANTCS Ha KaXKaoM AeNCTBUM [0 2-X 3HAKOB Mocre 3ansTou.

Ha apyrve gHu onpegeneHuns CYA (3a uckniodeHneM nepeoro paboyero AHS OTHYETHOTO roaa):

d-1 N
(CYAY“ +>-CUA) D (x,T,) .
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

roe:

K — NopsiAKOBLIM HOMEP KaXAoro Ha4yMcrneHns pesepsa B OTYETHOM rody, NPUHMMAOLWMA 3HaYeHns oT 1 Jo i.
k=i — nopsiakoBbIN HOMEpP NocrneaHero (TeKyLLero) Ha4ucneHns pesepsa;

k. CyMMa Kaxxgoro npom3seeHHOro B Tekyuem oT4eTHOM rogy Ha4dyncneHua pesepsa;
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i - cymMmMa ovepeHOro (TEeKyLLIEro) HaunCeHUsl pesepsa B TEKYLLEM OTYETHOM rofy;

D - Konn4ectBo pa6oqu OHen B TeKylleM KaneHgapHoM roay;

i - konMuecTBo pabounx AHEN nepuoaa, onNpPeaeneHHoro ¢ Havana TeKyLLero OTYETHOro roaa Ao (BKroyas)

S.
JaTbl HAuMCcneHns pesepea ' ;

y y T,
t — nopsaKoBbIM HOMep paboyero AHs, NpuHaanexallero nepuoay, 3a KoTopbi onpegeneHo ', npuHumMato-
y . S.
LM 3HaveHmns ot 1 go d. t=d — nopsakoBbI HOMep paboyero AHA HauucneHus pesepea | ;

Cc44

- CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, KaXaoro paboyero AHs t, 3a UCKMOYEHEM OHS
d. Ecnun Ha pabouuin aeHb t CHA He onpepeneHa, oHa npuHumaeTtcs pasHo CHA 3a npefliecTtByowmin gHio t paboyui
AeHb TeKyLLero oT4eTHOro roga.

CqAéHJC‘I . S
- pacyeTHas (npoMexyToyHas) BennumHa CYA Ha gaTy d, B KOTOpOWM HauncnsaeTcs peseps |, onpe-
AeneHHas ¢ TOYHOCTBIO A0 2-X 3HAKOB Nocne 3andaTon no dopmyne:

N N

Z (xyKnTn ) Z ('xnpnTn )

n=1 n=1

T s
(Axmuewr, — Km, +ZSK)—(ZC‘IAt* ' 5 ' )
acu __ k=1 t=1
CHYAY* = N N
z (xyKnTn ) z (xnpnTn )
( n=1 n=1 )
T. T.
1+ : : )
D )

Axmuebl

- pacyeTHas BENUYMHA aKTUBOB, BKMoYas 4eOUTOPCKyo 3a00MmKeHHOCTb Ha aaty d. ebuTtopckyto
3aJ0IPKEHHOCTb Ha aaTy d Heo6xoaMMO yunTbiBaTh 40 HAYMCIEHUS BO3HArpaXaeHuin u pesepea Ha Bbinnaty BO3Harpax-
OeHusa 3a gaty d. B cnyvae onnatbl B gaty d ynpasnstoLlen komnaHuen ns NP sosHarpaxgeHun, Ha4ncrneHHbIX B AaTy
d, Heob6xoauMo Npu onpeaeneHMn pacyeTHOW BENWUYMHBLI aKTUBOB Ha AaTy d yBeNMYUTb CyMMY akTUBOB Ha CyMMY yna-
YeHHbIX BO3HarpaxgeHu B gaty d.

Km . -
d . BeNIM4nHa KpeamnTopCcKkon 3a40JIKEHHOCTHU bes yyeTa HavyucneHHbIX BO3HarpaXxgeHnun Ha aaTty d, BKIMHO-
yasl ocTaToK pe3epBa Ha BbINNaTy Bo3HarpaxaeHusa Ha gaty d-1, roe d-1 —pabounii aeHs, npeaLwecTsyowWwmii gate d.

i-1
2.5,

k=1 - obwas CyMMa pe3epBOB Ha BbIiNnaTy BO3HarpaxaeHnd, Ha4ncneHHbIX ¢ Ha4ana roga oo gatbl d.

X npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

XYKn - -
pa3Mep BO3HarpaxxaeHusi ynpaenstoLien komnaHum otHocutensHo CIFCYA, yctaHoBneHHbI Npasu-

, y T,
namu Y NN (B fonsax), AENCTBYIOLWLMIA B TedeHue nepuoga ! ;

Xn n < -~ -
P COBOKYMHbIVN pa3Mep BO3HaArpaxgeHun cneunanmn3nposaHHOMY Aeno3ntapuio, ayantopckon opraHnusa-

UuM 1 nuly, OCyLLECTBRSIOWEMY BEAEHNE peecTpa BnaaenbLUeB MHBECTULMOHHBLIX naeB MNP, otHocutensHo CICYA,

. ; y T.
yctaHoBneHHbin MNpasunamu OY NN (B gonsx), AencTByOWMIA B TedeHne nepuoga ! ;

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

X . T.
n. KaXXgad npoueHTHaA CTaBka, AenCTBOBaBLUaA B Te4eHune nepunoga ! )
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_ . X T.
N - konMYyecTBO pabourx AHel Neproaa, B KOTOPOM [eicTBoBana ctaBka ~ ", NnpuHaanexallee nepuogy !

N
T = ZTn
. roe n=1
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=.
( + ) ( + )
T, T, T, T,
N
3HaueHus M D 1+ D He
OKPYrNSATCS.
S- Cq pacyd
OkpyrneHve npu pacdete ' un NPOV3BOANTCS Ha KaXaoM AENCTBUM OO 2-X 3HAKOB MOCre 3ansTon.

Pa3mep chopmmnpoBaHHOro pesepsa Ha BbiNnaTty BO3HArpaXKaeHnsi yMeHbLIAeTCsl Ha CyMMbl HAUYMCMEHHOIO B TeYeHne
roga Bo3HarpaxaeHus ynpaensitoLlent KOMnaHum, cneumanmampoBaHHOMY AEN03UTapuio, NLy, OCYLLIECTBNALEMY BeAeHNe pe-
ecTpa BnagenbLeB UHBECTUMUMOHHBIX NaeB MN® 1 ayantopckon opraHnsaumm.

MpeBbiWweHVe pe3epBa NPy HAYMCNEHUN BO3HArpaXkaeHUs ynpaBnsoLwen KOMnaHum, Bo3HarpaxaeHms cneumanmanpo-
BaHHOMY [eno3vTapuio, ayaUTOPCKOW OpraHu3auum 1 nuuy, ocyLLEeCcTBSAOLEMY BeJEHUE peecTpa BnaaenbLeB NHBECTULIMOH-
Hbix naes NMN®, B TeyeHne kaneHgapHoOro roga He gonyckaetcsl. HauncneHne BosHarpaxaeHus YnpaBngawowen KoMnaHum Ha
NOCMNEeHIO OTYETHYIO AATy KaneHgapHoOro roga B pasmepe, cootBeTcTaytoleM Mpasunam Y MNP, npu HegoctaTouHOCTH pe-
3epBa gonyckaeTtcs 3a cyeT npoynx pacxogos MANS.

He vcnonb3oBaHHbIM B TEYEHUE OTYETHOMO roga pe3epB Ha BbinNaTy BO3HArpaXXaeHUsa Noanexut BOCCTAHOBIEHUIO MO
OKOHYaHMIO OTYETHOro roda, HO He No3gHee NepBoro paboyero AHA rofa, creayrLwero 3a OTYETHbIM, U MPU3HAETCH B COCTaBe
npounx 4oXo40B. YKa3aHHOE BOCCTAHOBIIEHNE OTpaxaeTcsa npu nepsoM onpegeneHnn CHA B rogy cneayowum 3a OTYETHLIM
rogom.

NOPAOOK YPEIYJIMPOBAHUA PASHOITIACUIA MEXAY YNPABNAIOWENA KOMMNAHUEW U CNELIMANTU3UPOBAHHbLIM
OENO3UTAPUEM NPU OMNPEOENEHNUN CHA, NEPEPACYHET CHA

Mpun obHapyxeHnn pacxoxaeHun B pacyete CHA MNP, nponsseaeHHbIM CneumannsmpoBaHHbIM AEN0o3UTapuem u
YnpasnstoLern KomnaHnen, CTOPOHbI MPOBOAAT BHEMNIAHOBYIO CBEPKY COCTOSHUS aKTMBOB M 00s3aTenscTB PoHAA U NPUHMMAIOT
Mepbl K NCMPaBNEHNIO OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTVMBOB M 065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM NX NMPU3HAHNSA (NPEeKpaLLeHUst MPU3HaHns);

e ucnonb3yemMon Ans oueHkn aktnsoBs NN nHdopmaumu,

®  WCTOYHVKOB AaHHbIX ANS onpeaeneHns CToMMOCTW akTMBOB (BENYMHbBI 0683aTenbCTB), a Takke Nnopsiaka nx BeIbopa;
e  ropsiAka KOHBepPTaLMU BEMUYMH CTOMMOCTEN, BblpaXKeHHbIX B OAHON BanoTe, B APYryto BanioTy.

Mpw npoBeaeHun ceepku Cneunanu3npoBaHHbI Aeno3uTapuii 1 YnpaensioLasi KoMnaHus Bnpaee notpebosatb Apyr
y Apyra nobble AOKYMEHTbI (MK UX KONUK), NoATBePXKAatoLWmMe akTbl HanpaBneHUa/NoNyYeHNs PacnopsKEHUIA NO cYeTaMm, Ko-
nun NOATBEPXKAEHMUN, BbiCNaHHbIX CneumanmavpoBaHHbIM Aeno3uTapueMm, a Takke Apyrux AOKYMEHTOB, HeOOX0AMMbIX AN Bbl-
SICHEHWS! NPUYMHBI U YCTPAHEHUS] 0BHAPYXEHHBIX PACXOXAEHNNA.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB (hOPMUPYETCS C YYETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cnyyae ecnu pacxoxaeHusi He Gbinu yCTpaHeHbl 40 UCTEYEHMS NPeaeNibHOro cpoka NpefoCcTaBeHNst OTYETHOCTH,
akT 06HapyxeHus1 pacxoxaeHuin oukcmpyeTtcs B MpoTokone pacxoxaeHuii pesynstatoB ceepku CHA (ganee — MNpoTtokon pac-
xoxaeHun). Mpu aTom CneunanuanpoBaHHbIn Aeno3utapuin 3asepsieT Cnpasky o CHA MU B cornacoBaHHOM YacTu C NpUnoxe-
HueM NpoTokona pacxoxaeHuii n He nosgHee 3 (Tpex) pabounx gHer ¢ Aatbl nognucanHus NMpoTokona pacxoxaeHun yseaomMnseT
0 hakTe pacxoxaeHus baHk Poccun.

dakT nocnenyroLLero yCTpaHeHNst pacxoXaeHun nogTeepxaaeTcs nytem 3aBeperusi cnpaeku o CHA MNP Cneunanu-
3MpOBaHHbLIM Aeno3uTapmem 6e3 oroBopok

B cnyyasx uameHeHus gaHHbIX, HA OCHOBaHMM KOTOPbIX Obina onpegeneHa CTOMMOCTb YUCTbIX aKTMBOB, CTOMMOCTb
YUCTbIX aKTUBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTU YUCTLIX aKTUBOB HE OCYLLECTBISIETCS, KOr4a OTKIIOHEHME UC-
nonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTensbcTea) coctaBnsieT meHee YeM 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aK-
TUBOB M OTKITOHEHWE CTOMMOCTU YUCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnsaeT meHee 0,1% KOppeKkTHOW CTOMMOCTM
YUCTbIX aKTUBOB.
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B cnyyae ecnu BbiSIBNEHHOE OTKIMOHEHWEe UCMOMNb30BaHHOW B pacyeTe CTOMMOCTY akTuBa (06si3aTeNnbCcTBa) cCocTaBnsAeT
0,1% v Gornee KOPPEKTHOM CTOMMOCTU YNCTbIX akTMBOB Creumann3upoBaHHbIi 4eno3nTapuii COBMECTHO C YNpaBnsiowen Kom-
naHuen onpeaensieT HOBYH CTOMMOCTb YMCTbIX aKTMBOB, a Takke CTOUMMOCTb Nasi Npy NPMOGPETEHNM 1 NpK noratleHun u obmeHe
naes U1, OCYLLECTBMSAOT Bo3MeLLeHW e yulepba BnagesbLaM UHBECTULMOHHBIX NaeB.
Mpu BbISIBNEHUM OTKNOHEHUS YNpaBIsoLLAs KOMNAHUA U Cneuuanv3MpoBaHHbIi Aeno3uTapuii 06si3aHbl NPUHSATL Mepbl
ANs NpeaoTBpaLLEHNs ero NOBTOPEHMSI.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

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

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

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

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

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

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

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY NPOLEHTHOro aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

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

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BkNaga M HaYUCIEHHbIX NPOLIEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
ueH3um baHka, (AeHexHble cpeacTBa nepexoadar
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

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

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

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

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

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

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

[ata peweHuss baHka Poccun o6 oT3biBe nu-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

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

[aTta nepexoga npae coOGCTBEHHOCTU Ha
LeHHble Bymaru:

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

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

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpaensioLlen komnaHum [1.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax A4eno - ¢ Aatbl nepegayn
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e  eCnv [OOKYMEHTapHble LeHHble Oy-
Maru He nognexar y4eTy Ha cueTax
[eno - ¢ Aatbl Npuema LieHHOW By-
maru MNMN®, onpeaeneHHon B COOT-
BETCTBUM C YCNOBMSMU JOroBopa u
NoATBEPXOEHHON akToM npuema
nepegayv LeHHbIx bymar.

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBMM C YCIOBMAMW JOroBopa M NoaTeep-
XOEHHOW aKToM npuema nepegayv LeHHbIX By-
mar;

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

[ebutopckas  3ad0/mKEHHOCTb
no BbINnaTe AUBNOEHO0B MO aK-
uusimM, goxopa Mo AenosuTtap-
HbIM pacnuckam, u nasm (ak-
LMSIM) UHOCTPaHHbIX MHBECTULIN-
OHHbIX )OHO0B

Ons nebuTopcko 3aAoMmKEeHHOCTM Mo
BbINnarte AMBMAEHOOB N0 akUMsM, JOXO-
[O0B MO [eno3uTapHbIM pacnuckam, no
[0OX04aM WMHBECTMUMOHHBIX Maés poc-
cumcknx MU n naée (akuuin) MHOCTpaH-
HbIX MHBECTULIMOHHBIX (hOHAOB, Maum Ko-
TOpbIX BXOAAT B COCTaB WMyLlecTBa
MNMN® B nopsigke ybbIBaHWS npuopuTeTa:

e [lebuTtopckas 3agoimMKEHHOCTb MO
NpUYMUTAOLLMMCS K NOSyYeHWo Aun-
BUAEHAAM NPU3HAETCs Kak akTUB C
NepBoro AHsi, Koraa LeHHble Gymaru
HauymMHalT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YyecTBEe WCTOYHMKA WHOopMaLUun
ucnonb3ytotcs gavHele HKO AO
HP[ wnu nHble goctynHble nHAOop-
MaLMOHHbIE CUCTEMBI;

e [aTa B COOTBETCTBUM C UHGOpMa-
umen HKO AO HP[I nnu odmumans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gaTta cukcauumn peectpa ak-
LMOHEPOB ANS BbiNnaTbl AUBUAEH-
nos.;

e [aTa BO3HWKHOBEHWs obs3aTenb-
CTBa Mo BbINnaTe goxoAa, ykasaH-
Has B COOOLLUEeHUN O BbINnarte Oo-
Xxoda Mo WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBUM
¢ nHgopmaumernn HKO AO HPL, nk-
dhopmMaumm Ha oduLmanbHOM caviTe
ynpaensowen komnaHum wunu B
oduumansHoM cooblieHun ans
BnagenbLeB VHBECTULMNOHHBIX
naes O BbiNnate goxoga (4ns kea-
NPULMPOBAHHBIX UHBECTOPOB);

e MpU OTCYTCTBMM WHOpMaUMU W©3
BbllL€ YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucne pasmepa npuyuTato-
LLMXCA BbINMAT) - 4aTa 3a4McrieHus
OEHEXHbIX CPeACTB Ha pacyeTHbIN
cyeT ynpasngiowen komnadmm [.Y.
MAN® (B TOM umncne Ha cyeT bpokepa
o).

[ata ucnonHeHns o6A3aTENbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanim [.Y.
MN® /otyeTom Bpokepa MND;

[arta nukBngaunvm aMmnTeHTa, CornacHo BbINUCKe
n3 EFPHOI (nnv BBINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[eHexHble cpencTBa, Haxoas-
wuecsa y npogeccrmoHanbHbIX
YYaCTHUKOB pPbiHKA LIeHHbIX By-
mar (ganee — 6pokep)

e [aTa 3a4ncnexHns OEHEXHbIX
CcpeacTB Ha cneumanbHbin Gpokep-
CKUA CYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 065s3aTenbCTB Mo
NepeyYncnieHunto AeHeXHbIX CPeACTB C cneumnanb-
Horo GpokepcKoro cyeTa;

[ata peweHns baHka Poccum 06 oT3biBE Nu-
LeH3nn y bpokepa (AeHexHble cpeacTea nepe-
XOOSIT B CTaTyC Npoyer 4ebuTopckow 3agormkeH-
HOCTW);
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e [larta nukBnagauum 6pokepa cornacHo nHgopma-
UMK, packpbiTo B oduumanbHOM AOCTYNHOM
UCTOYHUKe (B TOM umcre 3anucum B EMPHKOJT o
nuksngaumm 6pokepa).

3al0/KEHHOCTb MO cAenkam c
LEeHHbIMK BymMaramu, 3aKroyeH-
HblM Ha ycrnoBusax T+

Oata 3aKNoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

e [lata nepexopa npaB COBCTBEHHOCTU Ha LEH-
Hble Oymarn noaTBepXAeHHas BbIMUCKON Mo
cyeTy Aeno.

Mo poroBopam  npsiMmoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepeon YacTu JorosBopa
PEMNO saBnsetca ynpasnsowas
komnanusa A.Y. NMN®P):

- Ob6gasatensctea MNP no

BO3BpaTy OEeHEXHbIX
CpeacTB, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM MO NepBon Ya-

CTM  [Jorosopa  MPsIMOro
PEMO.
Mo poroBopaM oGpaTHOro

PEMNO (mokynatenem LEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sensetcs
ynpasnsowas komnanusa [.Y.
Mne):
- pebutopckasi 3ag0ImKeH-
HOCTb K MONyyYeHuo nepe-
AaHHbIX OEHEXHbIX CpecTB
no nepBoW YacTu gorosopa
obpaTHoro PENMO;
- obazaTenbCcTBO NO O6paTHOMY
BbIKYMy LeHHbIX Gymar, nony-
YeHHbIX NO NepBOW YacTu, U pe-
ann3oBaHHbIX 4O MOMEHTa MUC-
MONHeHWs No BTOPOW YacTu Ao-
rosopa obpaTHoro PEIMO.

DoroBop npsimoro PEMNO:

Ha AaTy UCMONHEHUsSI NEPBOM YacTu
poroeopa PEIMO, npusHaeTca kpe-
guTopckasi  3aJ0fKEHHOCTb B
CyMME MONYYEHHbIX [AEHEXHbIX
CpeAcCTB No NepBow YacTu oroBopa
PEMO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHOW foroBopom/6up-
»KEBOW COENKou;

HoroBop o6patHoro PEIMO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NepPBON YacTu AoroBopa
PEMO, He npoucxoguT;

Ha JaTy UCMNOMHEHUs NepBon 4YacTn
poroeopa PENMO npusHaeTcsa aebu-
TOpCKas 3afOMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeacTB,
nepenaHHole MNP no nepsor Yactm
porosopa PEIMO, yBenuueHHow Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepenedus CYA no
CTaBKe, NpeyCMOTPEHHOW [OroBO-
pom/BGupxeBow caenkon

Ha paTty cnucaHus co cyeta OEMNO
LieHHbIX ByMar, Nony4eHHbIX No fo-
roBopy obpartHoro PEMNO (Tonbko B
cny4vae, ecriv Ha MOMEHT CMMCaHuUs
co cyeta OEMO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B MN® ueHHbIx Oymar paBHO Hyno),
0O MOMEHTa WCMOSHEHMS MO BTO-
poW yacTu, NpusHaeTcsa obs3artenb-
ctBo MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans uCrnonHeHus
BTOPOM 4actu caenku obpaTHoro
PEMNO.

e Ha JaTy UCMOMNHeHUs BTOPOW YacTu Aorosopa
PEMO npoucxoant npekpailieHne npusHaHus
KpPeOuTOpCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX IEHEXHbIX CPEACTB MO NepBoy YacTu. B
crnyyae ecrnv UcrnonHeHne obsa3atenscTe He Oy-
OeT BCTpeYHbIM, Mo, AaTON MCMNONHEHMS BTOPON
yacTu, npuHUMmaeTcs 6onee no3gHsa M3 ABYX
JaT: NocTaBKu1 nnu onnarbl;

e  [pekpalleHne Npu3HaHust LeHHbIX Bymar nepe-
OaHHbIX no npsimomy gorosopy PENMO He npouc-
XOAuT.

e Ha faTy MCNOJSIHEeHWst BTOPOW 4YacTu foroeopa
PEMO npoucxoout npekpaiieHve npusHaHus
0ebutopckon 3af0MmKEHHOCTU KOHTpareHta no
porosopy PETO.

3a[0MmKEeHHOCTb MO caenkam ¢
BartoTON,  3aKkMiOYeHHbIM  Ha
ycrosusx T+

[aTa 3aknio4yeHus goroBopa Mo no-
KynKe/npop,a»(e BankoThbl.

[aTta nepexofa npaB co6CTBEHHOCTU Ha BanioTy Ha
OCHOBaHMW BbINUCKM CO CHETA, OTKPLITOrO Ha ynpas-
nsowyto komnanuio A.Y. NMN®/6pokepckoro otyeTa.
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[ebuTtopckas 3ad0MKEHHOCTb,
BO3HMKWIAs B pe3ynbTate Cco-
BEPLUEHMS CAENOK C uMyLle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAS faTa
pac4eTosB;

[ebuTopckas  3ad0mKeHHOCTb
ynpaensioLLei KomnaHum nepeq
nno;

HOebutopckas 3agoMmKeHHOCTb,
BO3HMKLIAsE MO [JOrosopam C
ayauTopcKon opraHusaumen,
crneuyanuaMpoBaHHbIM Aemnosu-
Tapuem, perncTtpaTtopoM, Yyka-
3aHHbIMK B MNpasunax OY MANo;

[ebutopckast 3af0MKEHHOCTb,
BO3HMVKLIAs B pesynbTate nepe-
BOAA  [EHEeXHblX  CPeacTs
(«OeHbrn B NyTU»);

Hebutopckasi 3a[0MKEHHOCTb,
BO3HUKLLIAs B pes3ynbTate oT-
3blBa NUUEH3UM Yy BGaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

Ona neGuTOpCKOM 3aA0JMKEHHO-
CTU ynpaBnsowen KOMnaHum ne-
pen NMU® — ycTtaHOBNEHHbIN akT
NpeBbILEHNST  OONYCTUMON BEMNK-
Y/HbI BO3HarpaXxgeHun m/wunu pac-
XO4OB, CyMMa MpEeBbILLEHNST KOTO-
pbIX NOANEXMUT BO3BpaTy ynpasns-
IOWen KOMMaHuen, WNn YCTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnavyeH-
HOrO BO3HarpaXkaeHus Yynpaernsio-
e KOMMaHuW, CyMmMa KOTOPOro
noanexut BosspaTty B MNP, nnu
cymMma ybbITKa, KoTopas ynpaensito-
Las KOMNaHUsA gomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHns TpeboBaHuin 3akoHoaa-
TenbcTBa.

Ona pebutopckon 3apormKeHHO-
CTWU, BO3HUKWEN B pe3ynbTaTte
nepeBoja AeHEXHbIX cpeacTB —
akTnyeckoe CrnmcaHus OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un ot-
cyTcTBME (hakTa 3auucrieHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLLeCTBMANCSA NepeBoa.

Ona peGbutopckon 3af0IMKeHHO-
CTW, BO3HUKWEN B pe3ynbTraTte
OT3biBa NIMLEH3UN y GaHka unu
Opokepa — gata oT3biBa NULEH3NN
6aHka, 6pokepa.

Ona ocTanbHbIX BMAOB AebGUTOpP-
CKOW 3a0IMPKEHHOCTU - AaTta nepe-
[aun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHUN KOTOPOro BO3-
HUKaeT pebutopckas 3a40IDKEH-
HOCTb.

[ata ncnonHeHns obsasatenbctB nepep MNAO,
cornacHo gorosopy unu MNAY (8 cnyvae 3agon-
YKEHHOCTV YNpaBnsioLLen KOMNaHnm);

[aTta nukBMAaUMKM KOHTpareHTa, COrfacHoO Bbl-
nucke ns ErPLOJ.

[arta aKkcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWOAHWUIA OTHOCUMTENBHO MONYy-
YeHMs1 NpeayCMOTPEHHbIX [OrOBOPOM [AEHEeX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOJMPKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEeHHOW B COOTBETCTBUMN C OBLLUMMK NOMOXEHU-
MU, yKasaHHbIMU B NaBe 26 'paxaaHCcKoro Ko-
nekca Poccuiickon ®epepauun.

Buabl o6a3atenscTB

Kputepuu npusHaHusa

KpuTepuu npekpalieHus npusHaHus

KpeouTopckas 3agormkeHHOCTb
no caenkam, no KOTopbIM HaCTY-
nuna Havbonee paHHss gata
pacyeToB

[arta nepexopa npaBa COBGCTBEHHOCTU
Ha aKkTuB (aeHexHble cpeacTea) Kk MN®
OT NMua, B OTHOLLEHUW KOTOPOTrO BO3HU-
KaeT KpeamTopcKas 3a40MKEHHOCTb.

Hata ncnonHenns obasatenscts MNP no gorosopy.

Kpeautopckas 3a40ImKeHHOCTb
Nno Bblgaye WHBECTULIMOHHBIX
naes [MND

[aTta BKMOYEHNs OEeHEeXHbIX CpeacTs
(vHOro wummyllecTBa), NepefaHHbIX B
onnaTy MHBECTULMOHHbIX Naes, B UMY-
wectso MNOD.

[aTa BHeceHus npuxo4HOM 3anncu o Bblgaye nHee-
CTULMOHHBIX NaeB B peecTp MNP cornacHo oTtueTy
peructpartopa.

KpeouTtopckas 3agormkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npn obmeHe

Oarta 3auncnenusa B MNP umyliecTsa,
nocTynuBeLLEro B onnaTty obMeHa naes.

[aTta BHeceHusi NPUXOLHOM 3anucK o Bbiaade UHBE-
CTULMOHHBIX naeB B peectp MNP npn obmeHe co-
rmacHoO OTYeTy perncrpartopa.

Kpeautopckasi 3a40mkeHHOCTb
no BbINiaTe AEHEXHOW KOMMEH-
cauum npu noralieHnn NHBeCTU-
LUMOHHBbIX Naes MU (nepeuuc-
TNEHUN OEeHEeXHbIX CpeacTB npu
obmeHe naeB)

[ata BHeceHuWsi pacxodHol 3anucu o
noraweHun (cnucaHmm npu obmeHe)
MHBECTULMOHHbIX naes MNP cornacHo
OTYeTy permcTparopa.

[Jata Bbinnathbl (NepeyncneHusi no obmeHy) cyMmbl
OEHEXHOW KOMMNeHcaunn 3a MHBECTULMOHHbIE nau
MN® cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTopckas 3agormkKeHHOCTb
nepepn areHTamu o Bblgave, rno-
ralieHuio 1 06MeHy MHBECTULM-
OHHbIX naes MNP

[ata ocyllecTBneHns onepaumm Bbl-
aaun u (unu) noraweHus naee B pe-
ecTpe WHBeCTULUMOHHbIX naes NMU® no
3asBKe areHTa.

Jdata nepeuncneHnss cymmbl CKuaok/HagbaBok
areHTy 13 MNP cornacHo 6aHKOBCKOW BbIMMUCKE.
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KpeouTopckas 3agormkeHHOCTb
nepen ynpaensioowen Komna-
HWEN, BO3HMKLIAs B pe3ynbraTe
MCMOMNb30BaHNSA YNpaBnsioLwen
KOMMaHnen CcoOCTBEHHbIX [e-
HEeXHbIX CPeACTB AN Bbinnathbl
OEHEXHOW KOoMMeHcauuu Bra-
aenbuam MHBECTULMNOHHbIX
naeB MNP npu noraweHnn u
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMN®

HaTta nonyvyeHna LOeHeXHbIX cpeacts
OT ynpasnsoLen KOMnaHmm CorfacHo
©aHKOBCKOW BbINUCKE.

HaTta BO3BpaTa CyMMbl 3a0JKEHHOCTU ynpaBndako-
ey KOMNaHWUKU CornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTtopckas 3afgormKeHHOCTb
no ynnare HanoroB n Apyrux
obs3aTenbHbIX Mnatexen u3
umyLiectsa MNMN®

[ata BO3HMKHOBEHUSI 00s3aTenbCTBa

no BbINnarte Hanora u (unu) obssarens-
HOrO nnartexa, COrnacHo HopMaTuB-
HbIM NpaBoBbLIM akTam Poccuiickon de-

Aepauum n (Mnu) 4Orosopy.

[JaTta nepeuncneHusi cyMMbl Hanoroe (obsizatens-
HbIX NnaTtexen) ¢ pacyeTHoro cyeTa MNP cornacHo
6aHKOBCKOI BbIMUCKE.

KpeouTtopckasi 3agomkeHHOCTb
Nno Bo3HarpaxKaeHusiM ynpaens-
loLLlet KoMMNaHun, crneuunanunsam-

poBaHHOMY aenosuTtapuio,
ayanTopCKom opraHusauuu,
Ly, OCYLLECTBRSIIOWEMY Be-

OeHve peecTpa BnagernbLeB UH-
BECTUUMOHHBLIX naeB [N, a
Takke obsizatenbctBam Mo
onnaTte NpoYnx pacxodoB, OCy-
LLeCTBMSAEMbIX 3@ CHET UMyLLe-
ctBa MNP B cooTBeTCTBMM C
TpeboBaHUSIMU [EWNCTBYIOLLErO
3akoHo4aTenbCTBa

B cooTtBeTcTBUM C ycnoBusMu 3a-
KIMOYEHHbIX JOMOBOPOB Ha BbIMOI-
HeHne paboT (oka3aHue ycnyr) u B
cooTBeTCTBUM C npasunamun Y
MAN® - Ha paty onpeaeneHus CHA.
Ecnu obsizatensctBa no gorosopy
He MoryT ObITb HafeXHo onpepe-
NEeHbl Ha Takyto AaTy, TO NPUMEHs-
I0TCA MEeToAbl annpoKCUMaLmm, npu
BO3MOXXHOCTU €ro MpUMEHEHUS K
AaHHOMY BUY PacxoaoB2;

[aTta Bo3HWKHOBEHUS 06513aHHOCTU
COrnacHoO ycrioBusiM  JOroBopa,
€Cnn eCTb OCHOBaHWsSI O4HO3HAYHO
nonaraTb, YTO YCNyry No OOroBopy
OyayT okasaHbl;

[ata nonyyeHus OOKyYMeHTa, NoAa-
TBEPXKAAILEro BbINOMHEHNE pa-
60T (okasanus ycnyr) NN no coot-
BETCTBYHLLMM JOrOBOpam Unu B Co-
oTBeTCcTBUM C npasunamu OY MAO.

[Jata nepeuyncrneHuss CyMMbl BO3HarpaxaeHui u
pacxofoB ¢ pacyeTHoro cyeta MU cornacHo 6aH-
KOBCKOW BbIMMUCKE.

MNMPUNOXEHUE 2

NEPEYEHb OOCTYMNHbIX N HABJIIOOAEMbIX BUPXXEBbIX NMNOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTBo "Mockosckasi bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuiectBo "CaHkT-MeTepbyprckas Gupxa”

AkumoHepHoe o6LecTBo "CaHkT-lNeTepbyprckas BantotHas bupxa"

"oHKOHrckasa doHaoBas Gupxa (Hong Kong S.E.)

BepnuHckas doHgoBasi Gupxa (Berlin Exchange)

®paHkdypTckas doHgoBast bupxa (Frankfurt S.E.)

PununnuHckas doHgoas bupxa (Philippine SE)

Oioccenbaopdckas poHgoBasi bupka (Dusseldorf SE)

"aHHOBepckas hoHaoBas dbupxa (Hannover SE)

MtoHxeHckasi poHaoBasi Grpxka (Munich SE)

2 MporHo3Hble 3HaveHMs 0683aTeNbCTB, pacCUUTaHHble YpaBnsiolled KoMNaHuen, npeaoctasnsaoTca B CneumannsmpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuosa BbIGOPKU U O6BACHSAIOWMNX NEPEMEHHbIX.

[Ons uenel annpokcuMaumm pasMepa 0653aTenbCTB UCMOJb3yeTCsl CTaTUCTUKA 3a nocnefHve 12 ([BeHaauaTb) MecsileB, NpealecTBYyoWmMX JaTe
onpeneneHus CHA MUO. Mpu OTCYTCTBMM Takoro o6beMa CTaTUCTUKM METOA amnmnpoKCMMaLMW NPUMEHUM MpPU HaINUUKN AAHHbLIX HE MEHee YeM 3a
nocneaHuve 2 (aABa) Mecsila, NpeawecTByoWmMxX aate onpeaenerdms CHA MU,
B faTy nocTynneHus AOKyMeHTa, NMoATBEPXAAKLWero okasaHHble YC/yru, NpousBOAUTCS KOPPEKTUMPOBKA HauyMCNeHHbIX 0693aTenbCcTB A0 UX pe-

anbHOro 3HayYeHus.
AKIMOHEPHOE 001IEeCTBO
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MPUNOXEHWE 3

METOOUKA ONPEAENEHUA CMIPABEQJINBOA CTOMMOCTU AKTUBOB

C YYETOM KPEOUTHbBIX PUCKOB

O6Lwue nonoxeHus

OueHKa KpeguTHOro pucka MUCNorb3yeTcs AN pacyeTa crpaBeanvMBoi CTOMMOCTU akTUBOB. pu 3TOM B 3aBUCUMOCTU
OT CTENEHWN BNUSIHUSI KPEAUTHOIO pMCKa Ha CripaBeafivBY0 CTOMMOCTb aKTUBbI KNnaccuuumMpyoTcs Ha criedytolimne ctagmu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoasLwmecs B AedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMbIi ANA yKasaHHbIX CTaAuW 3a40MKEeHHOCTH, cnpaBeanuBas CTOMMOCTb KOTO-
PbIX KOPPEKTUpYeTCsl Ha pasMep KpeaUTHOro pucka:

CraHpapTHble aKkTMBbI (6€3 NpM3HakoB obecLeHeHuns1), 8 UMEHHO:
e [lebutopckas 3agomKkeHHOCTb (B criydae onpegeneHnsi cnpaseaniMBov CTOMMOCTU Takow 3a0IMKEHHOCTM C UCNOSb-
30BaHMeM MeToha NpMBELEHHON CTOMMOCTU BYAYLLMX AEeHEXHbIX MOTOKOB).

O6GecueHeHHble (6e3 HacTynneHus pedonTa), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKMagax;

e [lonroBble MHCTPYMEHTHI (B Crydae OTCYTCTBUSA LieH OCHOBHOIO pblHKA W LEH, pacCuMTaHHbIX LieHOBbIM LieHTpOM
HP[, no3sonstoLwimx onpeaenuTb cnpaBeaIMByo CTOMMOCTb Ha aaty onpegenenus CHA);

e [lebutopckasi 3a00MKEHHOCTD;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcs Ha OCHOBAHMM OTYETa OLEHLLMKA (C Y4EeTOM MOJIOXKEHUIN, YCTAHOBMNEH-
HbiXx B Paszgene 7 HacTosILLEro NpunoXeHus).

AKTUBbBI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B gedonTe.

[ns uenen HacTosILLEel METOAMKN, KOHTPAreHTbl — MHAMBUAYaNbHbIE NPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTPareH-
Tam — PU3MYECKMM NMLAM.

TepMVIHbI n onpeageneHus, UCNosnb3yeMble B HaCcTosLLEeM I'Ipvmomeva

KpeAauTHbIN pUCcK — pUCK BO3HUKHOBEHUSI NOTEPDL B pe3ynbTaTe HEUCMONMHEHNS 06513aTeNbCTB KOHTPAreHToM (SMUTEH-
TOM) 0643aTENLCTB, @ Takke B pe3ynbTaTte M3MEHEHMST OLEHKN KPeaAUTOCNOCOOHOCTM (KpeoMTHOro pucka) KOHTpareHTa (amu-
TeHTa).

Be3puckoBas ctaBka:

e B poccurickux pybnax:

[ns 3a40MmKEHHOCTM CO CPOKOM 10 MOralleHuns], He NPEeBbILLALLIMM 1 KaneHaapHbIi AeHb — cTaBka Mosprime?;

CraBka, onpegensiemasi 3 G-kpuBoii (KpyBoii BeckyrnoHHoOW foxoaHocT MockoBcKon G1pxmn?), MOCTPOEHHOM No poc-
CMNCKUM rocy4apCTBEHHbIM 06nuraumsam - 4nsi 3afoHKeHHOCTU CO CPOKOM [0 NoralleHust, NpesbIwaowmm 1 kaneHaapHbIvi AeHb.

[ns uenen pacyeta 6€3pMCKOBOI CTaBKM, NCMONb3YIOTCA CNeAyLMe OKPYTMNEHNS:

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

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

¢ B amepukaHCckux gonnapax:

[lna 3a40MmKEeHHOCTM CO CPOKOM 10 MoralleHus, He NpeBbilaoLmM 1 kaneHaapHbii AeHb — ctaBka SOFRS;

[nsa 3a00mKEeHHOCTU CO CPOKOM 0 MoralleHus cBbilwe 1 kanenHaapHoro AHSA, HO He npeBbiwatowmM 30 KaneHgapHbIX
OHEeN — MHTEPNonAuMs CTaBku MexXay 3HadeHnem ctaBkn SOFR 1 cTaBkon MO aMepuKaHCKUM rocyAapCTBEHHbIM LieHHbIM Byma-
ram® Ha cpok 1 mecsu,.

3 http://www.mosprime.com/

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

5 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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CraBka, nony4aroLlascs MeToaom fIMHENHOW MHTEPMONALMM CTAaBOK MO aMepUKaHCKUM rocy4apCTBEHHbIM 0GnuMraumsamM
- ANS 3aJ0MKEHHOCTN CO CPOKOM A0 noraileHus, npesblwatolmm 30 kaneHaapHbIX AHEN.

e B enpo:
[lna 3a40MKEeHHOCTM CO CPOKOM /10 MoralleHus:, He NpeBbilaoWwmM 1 kaneHaapHbli aeHb — ctaBka ESTRY,

[nsi 3a00MmKEHHOCTN CO CPOKOM [0 NoralleHus cBbile 1 kaneHaapHoro AHA, HO He npesbiwaowmm 90 KaneHgapHbIX
[AHe — MHTepnonsALusa CTaBkM Mexay 3HadeHneM ctaesku ESTR v ctaBkoi no o6nuraumsiM eBpo3oHbl ¢ perntuHrom AAAS Ha cpok
3 mecsaua.

CraBka, nonyvaroLasca MEeTo40M NIMHENHON MHTEPNONALMU CTaBOK NO 0bnuraunsm eBpo3oHbl ¢ penTuHrom AAA - ans
3a0/MKEHHOCTN CO CPOKOM [0 noraileHus, npesbiwarwmm 90 kaneHgapHbIX HEN.

¢ B npounx Bantotax — Kak 6e3pMCKOBaﬂ CTaBka B COOTBeTCTByIOLLI,eVI BarnioTe

dopmyna 1. dopMyna IMHENHOW MHTEepNOAALUUN

RKDminl ecCJin Dm < Dmin
D, —V_,

RKy . + ——
V- Vit—=V_4

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpmax.€cii Dy, = Doy

raoe.

Dm - CPOK A0 norawleHna MHCTpyMeHTa m B rogax (OI'Ipe,D,eJ'IﬂeTCH C TOYHOCTbIO [0 4 3HaKOB nocne 3aI'I$|TOl7I);

Dmin, Dmax - MUHUManbHBI (MakcuMarnbHblil) CPOK, Ha KOTOPbIN onpeaeneH YpoBeHb NPOLIEHTHbIX CTABOK GECKYMOHHOM
OOXOOHOCTM NOAXOAALMX (PeneBaHTHbIX) rOCyAapCTBEHHbIX LIEHHbIX Oymar, B rogax (onpegensierca ¢ TOYHOCTbIO A0 4 3HakoB
nocne 3ansTon);

V11, V.1 — HanBonee 6nmskuit kK Dm CPOK, HAa KOTOPbIN N3BECTHO 3HAYEHNE KPUBOW BECKYNOHHON AOXOAHOCTY, HE npe-
BblLLalowuii (npesbiwatowimin) Dm, B rogax;

RK(T) — yposeHb npoLeHTHbIX cTaBok Ans cpoka T, rae T MoxeT NpuHuMaTh aHadenmns V-1, V+1, Dmin, Dmax.

PD (BeposATHOCTb AedonTa) No aKTUBY — oueHka BEPOATHOCTY HACTynneHns cobbitus gedonTa. Mopaaok
onpeaenexna PD ycTaHoBreH B pasgene 4 HacToswwero MpunoxeHns.

LGD (loss given default) — oueHka yposHs noteps B criyuae HacTynneHus gedonta. PaccunTbiBaeTcs ¢ y4eTom
obecneyveHns nNo o6a3aTenbCTBY, BKIOYAs 3anor, nopy4yMTenscTBo v T.0. Mopsaok onpegenenns LGD yctaHoBneH B pasgene 5
HacTosLLlero MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — gons oxmaaembix kKpeaUTHbIX yBBITKOB, ONpeaensemas kak OTHOLLE-
HUE CyMMbl CHOPMMPOBAHHOTO pe3epBa Nof KpeanTHbIE YBLITKM K BanoBol 6anaHcoBOM CTOMMOCTU KPeaUTOB MO AaHHbIM OT-
yeTHocTM MC®O BbIGpaHHbIX 6aHkoB. Nopsaok onpegenexHus CoR ycTaHoBreH B pasaene 6 HacTtoswero MNpunoxeHns.

KpeAuTHbIN peNTUHI — MHEHNE HE3aBMCMMOrO PENTMHIOBOIO areHTCTBa O CNOCOOHOCTY PENTMHIYeMoro nuua ucnorn-
HATb MPUHATBIE Ha cebsa hrMHaHCcoBbIE 06sA3aTenbCTBa (O ero KpeamMTocnocobHOCTU, OMHAHCOBOW HaAEXHOCTH, hMHAHCOBON
YCTOMYUBOCTU), BbIPAXKEHHOE C UCMONIb30BAHNEM PENTUHIOBOW KaTeropum no onpeaeneHHon peiTUHIOBOW LUKare.

B uensx npumeHeHns HacTosiLLen METOAUKM NS MOHUTOPUWHIa NpU3HaKkoB obecueHeHns 1 cobbiTuin aedonTta ncnornb-
3ytoTCa MHopMauus, nonyveHHasi (onyonmMkoBaHHasi) OT CNeayLNX PEATUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Ananutudeckoe KpegutHoe PentuHrosoe AreHtcteo (AKPA)

e PenituHroBoe areHTctBo RAEX («3kcnept PAy)

e OO6LLECTBO C OrpaHMYeHHON OTBETCTBEHHOCTbLIO «HaunoHanbHoe PentuHroBoe AreHtctBo» (OO0 «HPAY)

e O6bLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbLIO «HauunoHanbHble KpeantHele PedTuHm» (OO0 «HKP»)

B uensx npymeHeHUst HacTosALLEe METOAMKN ANs onpederneHns YpoBHSA PedTUHra ¢ Lenbio nocrneaytowiero onpeaene-
HWs Benu4uuH PD, ncnonb3syeTcsa nHdopmauusi, norydeHHas (onybnukoBaHHas) OT criedytoLmnx PeNTUHIOBbBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudyeckoe KpegutHoe PentuHroBoe AreHtcteo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnepT PAy)

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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CTyneHb KpeQUTHOro perTuHra (rpena) - MMHUManbeHbIv War getanusaumm KpeamTHOro periTuHra B 6yKBEHHO-CUM-
BOJbHbIX (Hanpumep, BBB-, BB+ u 1.1.) nnm 6ykBeHHO-4MCNoOBLIX (HanpumMep, Baa3, Ba1) 0603HayeHusX.

HedonT - HacTynneHve cobbITUiA, NpYPaBHUBaEMbIX K AedONTY U YCTaHOBIEHHbIX B pa3fene 3 HacToswero Mpuno-
KEHWNSA 1 OTCYTCTBUE YPEeryrnmpoBaHust CUTyaLmmn Ha CPoKM, onpeaensemMble oTAenbHO A1 pasHoro Buaa akTMeos/o6a3aTernbsCTB.
MpenenbHble CPOKM NpU3HaHWA aedonTa AN pasfMyHbiX BUOOB 3aJ0JIKEHHOCTU yKasaHbl B M. 3.1.

OnepaunoHHasa aebuTopckas 3afo0mKeHHOCTb — 1eBUTopckas 3a40IKEHHOCTb, OTBEYalLWas KpUTepusimM, YCTaHOB-
neHHbIM HacToswwmmMun MNpasunamm onpegenenns CHA anga npusHaHus 3a40MKEHHOCTU OnepaLOHHON.

Paspgen 1. CtaHaapTHble aKkTUMBbI (6€3 Npu3HakoB o6ecLeHeHus )

1.1. [nsa onepaunoHHON 3a40MKEHHOCTY BMAOB, yKa3aHHbIX B HacTosAwmx Npasunax onpegenexdus CHA, AUCKOHTU-
poBaHue He NpoBoAUTCA, Npu cobnoaeHun TpeboBaHUn ANA NPU3HaAHUA 3a00IKEHHOCTU B Ka4eCTBe OnepaumoHHON.

1.2.  OueHka akTMBOB 6€3 NpM3HaKoB obOecLeHeHWs, cnpaBeanvMBas CTOMMOCTb KOTOPbIX OnpeaenseTca no Metoay
npuBe4eHHON CTOMMOCTU OyaAyLIMX OEHEeXHbIX NOTOKOB (3a MCKIOYEHMEM Aeno3vToB, MOPSAOK onpeaeneHus cnpasennvBomn
CTOMMOCTU KOTOPbIX YCTAHOBNEH HacToswwmmMu Mpasunamu onpegenenns CHA) paccuntbiBaeTcs cnegytowimm obpasom:

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

PV =334 ro7ses (1 = LGD x PD(Tn)).

rge

PV — cnpaBefnvBas CTOMMOCTb aKTUBa,

N - KONMYECTBO OEHEXHBLIX MOTOKOB 0 AaThbl MOralleHns akTuea, HaunHasa ¢ gatbl onpegenexHus CHA;

P,, - cymMa n-0ro AeHeXHOro noToka (MpoueHTbl 1 OCHOBHas cymma);

N - NOpPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ gatbl onpegenernms CYA;

R(T(n)) — 6e3puckoBas cTaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUU C NOPSAKOM, YCTAHOBMNEHHbLIM B pa3gene
«ObBLLUKWe NonoXeHns»;

T(n) - Konu4ecTBO AHen oT Aatbl onpeaeneHnss CHA 0o faThl N-0ro 4EHEXHOro NOTOKa;

PD(Tn) (Probability of Default, BeposaTHoCTb AeconTa) — BEPOSITHOCTb, C KOTOPOW KOHTpareHT B TeyeHve T(n) gHen
MOXET OKa3aTbCs B COCTOSIHUM gedonTa. BepoaTHocTb fedhonta PD(T(n)) onpenensercsi C y4eTOM NOMOXEHUN, YCTAaHOBIEHHbIX
B pasgene 4 Hactosiwero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONA OT CYMMbI, NOABEPXEHHOW KPEAUTHOMY PUCKY, KOTOPas MOXeT
6bITb NoTepsiHa B crnyyae fedponTa KOHTpareHTa; onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBIMEHHBIM B pasaerne 5
HacToswero MNpunoxeHus.

[MpomexyTo4Hble 3HaYeHusa pacyeTa NpuBeLEeHHONW CTOMMOCTM ONSA KaXAoro AEHEXHOro NnoToka, CKOPPEKTUPOBaHHbIE
Ha BENWUYMHY KpEaAUTHOIO puUcKa, He OKPYIMSOTCS.

1.3. [ns oueHkn cnpaBennMBor CTOMMOCTM NpaB TpeboBaHuii No aktueam (aorosopam) PoHaa K hrsanyeckum nuuam
00 HacTynneHus gedonta u ¢ ydeTom nonoxeHun B Pasgene 6, ucnonbdyetca dopmyna 2, B KOTOPOMW Kaxgoe npovsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. COR onpegensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBMNEHHbIM B pasaene 6. [nsg oueHku
CTaHA4apTHbIX aKTMBOB MCNorb3yeTcs 3HadeHne CoR ang ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHue 6e3 aeconTa.

2.

2.1. Mpwn BO3HMKHOBEHNM COBLITUA, BeayLLero k 06ecLieHeHNIo, cnpaBeanvMBas CTOMMOCTb LOSTOBbIX MHCTPYMEHTOB
(B cnyyae OoTCYTCTBUSA LIEH OCHOBHOIO pbIHKa U LieH, paccumTaHHbIX LieHoBbiM ueHTpom HPI Ha gaty onpepenenns CHA), B Tom
yucre AeHeXHbIX CPeACTB Ha CYeTax U BO BKIagax, cnpaBeaninBasl CTOMMOCTb AeOMTOPCKON 3a40/MKEHHOCTH, NpaB TpeboBaHus
no foroBopam 3alma u KpeauTHbIM JoroBopam (B cnyvae, ecnu 3anmoaasLiEeM No JoroBopy BbicTynaeT ®oHA), onpeaensieTcs B
COOTBETCTBUMN C METOLAOM KOPPEKTMPOBKU CNPaBeaSIMBON CTOMMOCTHU No cdopmyre 2.

2.2. Cob6bITus, Begylme kK obecueHeHuio:

2.2.1. B OTHOLWEHMM HOPUANYECKUX UL,

2.2.1.1. YxyaweHue (pMHaHCOBOro MOMOXeHWs, OTpasmBLUMECH B AOCTYNHOW (PMHAHCOBOM OTYETHOCTU, B TOM YuUCre
CHUXXEHWE CTOMMOCTU YNCTLIX aKkTUBOB Bornee yem Ha 20%);

2.2.1.2. HeratnBHoe JeNcTBUE PENTUHIOBbLIX areHTCTB — B Cllydae Hanuyus y KOHTpareHTa perMTuHra pemTuHroBoro
areHTCTBa, BXOASLWMX MO0 B peecTp KPeAUTHbIX PENTUHIOBBIX areHTCTB, MMbOo peecTp unmanos v NpeacTaBUTENBCTB MHO-
CTpaHHbIX PEATUHIOBbLIX areHTCTB, NybnmkyemMbix Ha cavite baHka Poccum:

e CHwxeHune penTuHra Ha 6onee Yem 3 CTyneHu;
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e OT3bIB pelTMHra (3a UCKMYEeHNeM CryyaeB, KOrAa KOHTPareHTy NMpPUCBOEHbl PEUTUHIN HECKOMbKUX PEATUHIOBbIX
areHTCTB M OT3blB PENTMHra He SBMSIETCS CNeacTBMEM YXYALWEHWUS KPeauTocnocoOHOCTM 3aMuTeHTa). Takoe pelueHue
odopmnAeTCa MOTUBUPOBaHHBLIM CyXXAEHUEM YNpaBnsoLLen KOMNaHuu.

YXyALleHne pernTuHra, NPUCBOEHHOIO N0 MEXAYHAaPOOHON LKane B UHOCTPaHHON BanioTe Ans 3a40MMKEHHOCTN He yyu-
TbIBAeTCA B KayeCcTBe NpusHaka obecleHeHns B criydae, ecrnv oHun obycrnoBneHbl yXyaleHNneM CTPaHOBOW OLEHKM aMuTeHTa /
3aeMLuKa.

YXyalweHne penTuHra ogHUM PenTUHrOBbIM areHTCTBOM, paHee Npou3BeAeHHOe APYrUM PEWTMHIOBbLIM areHTCTBOM U
Y4YTEHHOE B KayecTBe cobbITus, BeayLlero kK 06ecLeHeHno, He YYUTLIBAETCS, €CNN NPUYMHON YXyALIEHUS ABNSAETCA OOHO U TO
Xe cobbiTne.

2.2.1.3. Ort3bIB (QHHYNUPOBaHUE) NMLIEH3UN Ha OCYLLECTBIIEHME OCHOBHOIO BUAa AEATENBHOCTU.

2.2.1.4. WcuyesHoBeHMEe akTUBHOIO pbiHKa 1 ueHbl HP ons dprvHaHcoBoro aktmea B pesdynbTtate (OMHAHCOBbLIX 3aTpya-
HEHWI SMUTEHTA.

2.2.1.5. Hanuuve nNpusHaKoB HECOCTOATENBHOCTM (6aHKPOTCTBA)®.

2.2.1.6. [Ona 3agomkeHHOCTM NO 3anMMaM, kpeautam, UHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA O6LLEN3BECTHbIM aAe-
honT no o6s3aTeNnbCTBaM XONANHIOBOW KOMMNaHUM Unu AedonT no nyonmMyHoMy Aonry KomnaHui rpynnbiil, k koTopoii npuHaa-
NEeXWUT KOHTpareHT, B Cny4yae NpoaoImKeHNss 06CnyXMBaHusa Jonra cammm KOHTpareHToM nocne cobblTns gedonTa.

2.21.7. [nsa HeobecneyeHHOW 3a40MKEHHOCTM NO 3anmam, kpeantam, PUHaHCOBbIM UHCTPYMEHTaM — Pe3KUn pocT
[OX0OHOCTN MO MyGnUYHOMY AONTY KOMMaHWIA rpynnbl, K KOTOPOW NMPUHALANEXUT KOHTPAareHT (3a UCKIYEHUEM Cryyaes, Koraa
KOHTpareHT nmeeT NyGrmyHble KOTUPOBKM AOMTOBbIX 0693aTENBCTB 1 3TN KOTUPOBKM HE MOKa3bIBaOT NPU3HaKoB obecueHeHns ).

2.2.2. B oTHOWeEHUN PU3NYECKUX NKL|

2.2.2.1. MosiBneHve y Ynpasnsiowen KOMNaHum MHPOPMAaLMN O CHUXKEHUM BO3MOXHOCTM hmanyeckoro nuua ob-
cnyxuBaTb 0b6s3aTenbCTBa, B TOM Yucne - notepsa paboTsbl, CHkeHne 3apaboTHONM NnaTbl UM MHOMO pacrnonaraeMoro 4oxoaa,
noTeps TPyAoCnocobHOCTH, yTpaTa unu obecueHeHne COGCTBEHHOCTU, IBMNAIOLLENCS OQHUM U3 UCTOYHMKOB A0X0Aa (huanyeckoro
nvua.

2.2.2.2. MosiBrneHve y YnpaBnsowen kKomnaHnm nHopmauum o6 UCNOMHUTENBHOM MPOM3BOACTBE B OTHOLUEHUN
hm3nyecKkoro nuua B oobeme, BNUSIOLWEM Ha CMOCOBHOCTL ranYeckoro nuua obenyxueaTe ceoun obasatenscTeall.
2.2.23. MosiBneHve y YnpaensioLwen koMmnaHum nHgopmaummn o Bo30yXaeHnn YrorioBHOMO Aerna B OTHOLWEHUN hu-

3M4eCcKOro nuua unm obbaBNeHUN ero B PO3bICK.

2.2.3. B oTHOWeHUN PhU3NYECKUX U OPUANYECKUX UL

2.2.3.1. HapyLueHune cpoka ncnonHeHns 0653aTenbCTB Ha MEHbLUUIA CPOK, YeM onpeaeneHo YnpasnsioLen komna-
HVew ansa npusHaHua gedhonTa (BKNYas nocnegHUin AeHb Cpoka, YCTaHOBIIEHHOro Ans AaedonTa), Ho 6Gonbluni, Yem Ans npu-
3HaHWsA 0eBUTOPCKON 3aA0MKEHHOCTH ONepPaLMOHHOMN.

Ynpasnsiowas KoMnaHns nmeeT NpaBo He cuMTaTb obecLieHeHHON 3a40mMKEHHOCTb (KpoMe 0653aTenbCTB No onepa-
LMSIM Ha PbIHKE Perno 1 ¢ NPOU3BOAHBIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAWH AEHb, B CIlydae Hannyins AOKyMeHTOB (KOnvn
[OKYMEHTOB), CBUAETENbCTBYIOLMNX O CBOEBPEMEHHOM UCMOMNHEHUN 06a3aTensCTB.

Takoe pelueHne opopMnsSeTcss MOTUBMPOBAHHBLIM CY)XAEHVMEM YNPaBnsioWwen KOMNaHun ¢ NpUIoXKeHneM Konum noa-
TBEPXKOAKLLMX JOKYMEHTOB.

2.2.3.2. lMpenocTaBneHne KPEAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX MPUYMH MW AOTOBOPHBIX
YCINOBWIA, CBA3aHHbIX C PMHAHCOBbLIMU 3aTPYAHEHUSIMM 3TOrO 3aeMLLUMKa, KOTOPYHO KpeaMTOop He npeaocTaBun Obl B MHOM criyyae
(B TOM uncne pecTpyKTypu3aums 3af0MmMKEHHOCTM C YMEHbLUEHNEM CTaBKW, MPOMOHraumel 3a40mKeHHOCTY UM OTCPOYKON BCeX
UINN YacTu NnaTexen).

2.2.3.3. MHble cobbiTns, BegyLume k obecLeHeHmnto, He ykasaHHble B HacTosawwmx Mpasunax onpegenenns CHA, mo-
ryT NPMHMMAaTBLCS Afs pacyeta CTOMMOCTU YACTBIX akTuBoB PoHAa, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYyXAeHWs YnpaBnsioLen
KOMMaHUK C yKasaHWeM AaTbl BO3HUKHOBEHWS COObITMS 06ecLeHeHns 1 cogepXaHun Takoro cobbiTist C MOATBEPXKAEHVNEM WH-
hopmaLmm 13 OTKPbITLIX M COBCTBEHHBIX MCTOYHMKOB YNpaBnstoLLei KoMnaHun.

2.3. B cnydae ecnu npu nposeaeHN MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyFIHOIZ WMHopMaLMsa O NpU3HaKax obecLeHeHus,
cnpaseanmBasa CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTy.

2.4. OGecueHeHue no Pa3fiMyHbIM aKTMBaM, OTHOCALUMUMCSA K KOHTpareHTy.

2.4.1.1. B cnyyae BO3HUKHOBEHMSI 0BECLIEHEHWUSI MO OOHOMY aKTMBY OCTalbHble aKTVBbl, OTHOCSLUMECS K KOHTP-
areHTy, Takxe cumMTarTcs o6ecueHeHHbIMN12,

° B TOM umMcrie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO CYLLECTBY
3asBeHni 0 6aHKpOTCTBE M T.4. PaKT nojayn 3asiBreHms 0 6aHKPOTCTBE MOXET HE pacCMaTpuBaTbCs Kak MpusHak 6aHKpOT-
cTBa.
10 MoHsTUE rpynnbl CBA3AHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoit
®epepaumn (baHke Poccum)»
1 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECAYHOMO foxoda dwusnuua.
12 Kpome crnyyaes

e HaNWM4Ms PbIHOYHbIX KOTUPOBOK MO TOPryeMom 3af0NXXEeHHOCTN KOHTpareHTa/aMUTEHTa;

e  OoCcrnapvBaeMol 3a40/KEHHOCTM MO MeHAM U wrpadam — 40 MOMEHTa NOoSyYeHUS UCMONTHUTENbHOO IncTa.
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2.4.1.2. MopyynTenbCTBa M rapaHTMKM KOHTpareHTa ¢ npuaHakamy o6ecLeHeHNsl NPUHMMAlOTCSl B pacyeT C y4eToMm
obecLeHeHus.

2.5. MoOHMTOPUHI NpU3HaKOB obecLieHeHns

2.5.1. MOHUTOPWHT NO OUHAHCOBOW OTYETHOCTM - HE NO3Xe YeM Yepe3 1 MecsL, Nocne NOoSBNEeHNS Takon OTYETHOCTH,
HO He pexe, Yem 1 pa3 B nonroga ansi otyetHocty no PCBY 1 1 pas B rog anga ot4etHocTn no MC®O.

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

2.5.3. MoHUTOPWHT Mo b13ndeckum nuuam NpoBoanTCs pas B 6 mecsiLes.

2.5.4. MoHWUTOPUHT NO AaHHbLIM Mo CyAebHbIM pa3bupaTenscTBam Ans PUANYECKMX 1L, NPOBOANTCS pas B Mecsl,. B
crnyyae Marow 3Ha4MMocCTH aktua no oTHowweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.) MOHUTOPUHT
NpoBOAMTCS He pexe, YeM pas B KBapTar.

2.6. Bbixog n3 coctossHUsl obecLeHeHus.

3a[0mKeHHOCTb NepecTaeT cunTaTbC 06eCLEeHEHHOW B CNeaYHOLLMX CyYasX:

2.6.1. [Onsa iopnanyeckmx nuu

2.6.1.1. [na ob6ecueHeHMs 13-3a NpeBbILLEHUS NOPOroBbIX 3HAYEHUN - B Cryvae npekpalleHus npuseaLero k obec-
LleHEHMWIO HapyLLEeHUs NOPOroBbIX 3HaYeHUN (PMHAHCOBBIX NOKa3aTenen B TedeHne ABYX KBapTanos.

2.6.1.2. [na obecueHeHNs n3-3a NOHWXKEHUSA PEUTUHTa - B Cryyae MNOBbILLEHNS PENTUHIA, KOTOPbIN paHee Bbin no-
HWXEH, MMB0 COXpaHeHNs1 PENTHHIa Co CTabunbHBIM NPOrHO30M B TEYEHME CpoKka He MeHee 12 MecsiLLEB.

2.6.1.3. [ns obecLieHeHNst n3-3a pe3koro pocta JOXOAHOCTM MO TOPryeMbIM AONTOBbIM UHCTPYMEHTAM 3MUTEHTA —
B Crly4Yae BO3BpaLLeHNs CNP3A0B Mo 06nurauusMm amuteHTa K G-KpuBOW K MPEXHUM YPOBHAM (N0 ypOBHAM KOMNaHUIA, KOTOpbIe
[0 MOMeHTa 0GecLieHeHNs1 TOProBanuck ¢ BrmnskuM cnpagom kK G-kpusoin's).

2.6.1.4. [na obecueHeHnsa ns-3a noTepu NULEH3NN — B CNy4ae BOCCTAHOBIEHNS IMLEH3UN MO0 Nony4YeHns nuueH-
3UM Ha 3TOT e UMK MHble BUAbI AESATENBHOCTU; BbIXOA, U3 COCTOSAHNSA 06ecLieHEHNsT BO3MOXEH TOJbKO B CriyYae NnosfyyvyeHus He
MeHee YeM ABYX KBapTarnbHbIX OTYETOB UMW rogoBOro OTYeTa O AesATEeNbHOCTU KOHTpareHTa B HOBOM KavecTBe, Npu 3TOM B Aesi-
TENbHOCTM JOIDKHbI OTCYTCTBOBATh UHbIE NPU3HAKM 06ecUeHEeHUS.

2.6.15. [ns obecLieHeHns1 n3-3a NCYE3HOBEHUS aKTUBHOIO PbiHKA U3-3a (PUHAHCOBLIX NPOGNEM aMUTEHTA — B CIy-
Yae BOCCTAHOBIEHUS aKTUBHOIO pbliHKA M OTCYTCTBUSI UHBIX NPU3HAKOB 06ecLeHeHUns.

2.6.1.6. [nsi obecueHeHns 13-3a Hann4Msa Npu3HakoB 6aHKPOTCTBA — B ClyYae OTCYTCTBMS NPU3HaKoB 6aHKpoTCTBa
B TEYEHMEe CpoKa He MeHee 6 mec.

2.6.1.7. [nsa Bcex criyyaeB - B cnydae U3MEHEHUS COCTaBa akLMOHEPOB, KOrga HOBbIE aKLMOHEpPb! CYLLIECTBEHHO
ynydlialT OLEHKY BO3MOXHOW NOAMAEPXKKM 3aeMlumka/koHTpareHTa. [aHHoe pewctBMe [OoMmkHO ObiTb 06ocHOBaHO
MOTUBMPOBAHHBIM CY>XOEHNEM.

2.6.2. B oTHOLEHUM (PU3NHECKUX NULL.

2.6.2.1. [ns o6ecueHeHns ns-3a nHdopmauum 06 yxyaLeHun nnaTexecnocobHOCTM — B criydae nonyyeHusi uHiepop-
MaLMM O BOCCTaHOBIIEHUW NIaTEXeCnocoGHOCTM U COXPaHEHMM 3TOTO cTaTyca B TeyeHue cpoka He MeHee 6 mec. 4

2.6.2.2. Ona obecueHeHns ns-3a nHopmMaumm o6 CNONHUTENBHOM NPON3BOACTBE — B Cryvae noralleHus 3agorn-
XXEHHOCTU MO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOLUEHUM tOpUANHECKUX N PUNYECKMX NNLL.

2.6.3.1. Ona obecueHeHNs n3-3a HapyLleHUs CPOKOB UCMONHEHUS 06513aTenbCTB — B Criydae MOfHOrO UCMOMHEHNS

NPOCPOYEHHbIX 006A3aTENBCTB U HE MEHee YeM 6 mMec. 0bCnyXMBaHUSA 3ad0MKEHHOCTU 6e3 NpocpoYek, NPEBbILIALNX CPOK,
NO3BOMNSAOLLNIA OTHOCUTb 3a0IMKEHHOCTb K ONepaunoHHon. B crniyyae Hanuuus JOKYMEHTOB (KOMUI JOKYMEHTOB) O CBOEBPEMEH-
HOM WUCMOMHEHUN 06A3aTeNbCTB M pearilbHOM UCMOMHEHNN 00A3aTeNbCTB B TeYeHne 3 AHEN Mocne HaCTYMNeHUsa CpoKa KOHTP-
areHT/3aeMLUMK Takke MOXeT OblTb BbIBEAEH U3 COCTOSHUS 0BeCLieHEHNs], JaHHOEe OENCTBME AOMKHO ObiTb 060CHOBAHO MOTU-
BUPOBAHHbLIM CY>XKAEHUEM.

2.6.3.2. [nsi obecLeHeHNst n3-3a peCTpyKTypu3auum B Nonb3y 3aeMLLmKa — B Cry4Yae NofHOro noralleHnsi pecTpyk-
TYPUPOBaHHON 3a0JIKEHHOCTU (KpOME Cry4aeB, Korga OfHOBPEMEHHO C MoralleHMeM BO3HUKaeT HOBasl 3a0/MKEHHOCTb) U 06-
CNY>XVUBaHUSA NPoYen 3af0IMKEHHOCTM 6e3 pecTpyKTypm3auuii 1 NPOCpoYeK, NMPEeBbILIAOWMX CPOK, MO3BOMAKOLWMIA OTHOCUTL 3a-
OOIMKEHHOCTb K OnepaunoHHON, B TeYeHNe cpoka He MeHee 3 Mec. nocrne noralleHnsi peCTpyKTYpUpOBaHHOM 3a40MKEHHOCTH.

2.6.3.3. B cnyyae nonyyeHuss mHpopMauMmM O npekpalieHnn cyaebHOro/yronoBHOrO MpecrnefoBaHUs 3aem-
LMKa/KOHTpareHTa nyTem onpasgaTenbHOro npuroBopa nubo npekpaieHus gena. Mpu 3Tom B cny4yae MMPOBOrO COrnalleHus
MeXay 3aeMLUMKOM/KOHTPareHToOM U UCTLOM YNpaensioLwas KoMnaHus obsizaHa NpoBECTU OLeHKY hMHAHCOBOIO COCTOSIHUS C
Y4E€TOM M3BECTHBIX MW NPeAnofiaraeMbiX YCOBUA MUPOBOrO COrMaLLEHNs.

2.6.3.4. [nsi 06513aTenNbCTB KOHTpareHTa, KoTopble cTany 0b6ecLeHEHHbIMY 13-3a HapyLLEHWST YCNoBUiA 06cnyxnea-
HUS N0 ApYrMM 006a3aTenbCTBaM KOHTPareHTa/aMUTeHTa, — B Crlydae noralleHnsi pecTpyKTypuUpOBaHHOM U MPOCPOYEHHON 3a-
OOMKEHHOCTU M 06CNyXUBaHWS BCEW NPoYe 3a0MmMKeHHOCTM 6e3 HapyLLEHMWI YCNOBUIA UMW PECTPYKTYpU3aLUuii B TEYEHUE BCETO
nepuoaa [o norawieHns n 6 mec. nocne noraweHns NpobrnemMHon 3a40MKEHHOCTU.

2.7. PacuyeT cnpaBeanMeBon CTOMMOCTU aKTUBaA C y4yeTOM NpuU3HakoB obGecueHeHus (AO aecdonTa KOHTpareHTa)

13 Cnipaa 4ns NpoCTOThbl MOXKET M3MEPSTLCS Kak pasH1La Mexay AOXOAHOCTLIO obnuraumm n G-KpMBOWM Ha CPOK, PaBHbIN Atopaumm obrvraumm.
4 Hanpumep, yBonbHeHve 6e3 Nnepexoaa Ha HOBYIO paBoTy ABMNSIETCS NPU3HAKOM 0BeCcLeHeHUs!, NPY YCTPOMCTBE Ha HOBYIO PaBboTy 3aA0MMKEH-
HOCTb 3aeMLLMKa NepecTaHeT cumTaTbes 06ecLeHEHHON Yepes 6 Mec.
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2.7.1. CnpaBeanveasi CTOMMOCTb akTvBa Npu BO3HWKHOBEHUW NPU3HAaKoB obecLeHeHns onpeaensieTcs no MeToay
NpVBEAEHHON CTOMMOCTY ByayLUNX OEHEXHBIX MOTOKOB, YYUTbIBAst KPEAUTHBLIE PUCKM YEPE3 KOPPEKTUPOBKY AEHEXHbBIX NOTOKOB
(Popmyna 2), 3a UCKITOYEHUEM CITyYaeB, OMMCAHHbBIX HUXKE B 3TOM NyHkTe. BeposaATHocTb AaedonTta PD(T(n)) onpeapensietcs ¢
y4eTOM MOMOXEHWU, YCTaHOBIMEHHbIX B pasaene 4.

2.7.2. [ns oueHkn cnpasBennvBov CTOMMOCTN Npae TpebosaHui No akTuBam (gorosopam) ®oHaa K dUsnyecknm
nuuam o HacTynneHus gedonTta u ¢ y4eToM nonoxeHu B Pazgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOW kaxagoe npounsse-
aexune PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpefenseTcsa B COOTBETCTBMM C MOPSIAKOM, YCTAHOBIEHHOM B pa3gene 6. Ans
OLEHKN KpeanTHO-06eCLiEHEeHHbIX akTUBOB UCMonb3yeTcs 3HaveHne CoR ans ctagum 2.

2.7.3. [ns npocpoYyeHHon YacTu 3agorkeHHocTn B dopmyne 2 B kavecTse (Tn) npuHumaeTcs 1 AeHb, ecnn mMo-
TUBMPOBAHHBLIM CYXXAEHWEM HE YCTaHOBIEH MHOMN CPOK.

UHpopmayusi 0 8bisierieHHbIX rnpu3Hakax obecyeHeHUs1 U 8bixode U3 cocmosiHus obecuyeHeHusi npedocmasnsemcs
Ynpasnsouwel komnaHuel e CrieyuanusuposaHHbil derodumapull He no3oHee credyroweao pabovyezo OHSI 3a OHEM 803HUKHO-
8eHUs rnpusHaka obecuyeHeHUs unu 8bixoda U3 COCMOsHUSI obecueHeHuUs (Mpu ycroeuu, Ymo UHGopMayus 0 803HUKHOBEHUU
npusHaka obecuyeHeHus unu ebixoda U3 coCmMOosiHUSI 0becyeHeHUs1 MPSIMO UU KOCBEHHO Habnwdaema Ynpasnswowel KoMmna-
Huel).

Paspen 3. OueHka aKTUBOB, HaXOAALWMXCHA B COCTOSAHUM AedponTa.
3.
3.1. MpepenbHble CPOKM NPU3HaHUA gedonTa AN pasNnyHbIX BUAOB 3af0/MKEHHOCTH.

De6uTtopckas 3apomkeHHOCTb/065A3aTenbLCTBa AebuTo-

Cpok
POB/KOHTPareHTOB/3MUTEHTOB/3aeMLLMKOB

ObGna3aTenbCcTBa NO BbiMNaTe A0X04a No AONEBbLIM akTUBaM pOCCVIVICKVIX/VIHO-

15 25 / 45 paboumnx nHen
CTPaHHbIX SMUTEHTOB

Obsi3aTenbcTBa Ha MEXOaHKOBCKOM PbIHKE, PbIHKE NMPOM3BOAHBLIX UHCTPY-

MEHTOB, pblHke PEMO 5 pabounx gHen

MHasa 3ag0mKeHHOCTb hmn3mdeckmx u lopuandeckmnx nuuy nepeg NN 90 kaneHOapHbIX OHeWN
3.2. B oTHowweHun ropuguyecknx nuy gedonT n npupaBHUBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne ycrnoBui norawleHust Unm BbinnaTtbl NPOLEHTHBIX A0X0A0B MO akTMBY, a Takke Moboro MHOro

06s13aTenbLCTBa Ha CpoK, bonbLUMIA, YeM ykasaHo B 11.3.1, B criydae ecnu gaHHast MHopMaLmsi NPSIMO UIW KOCBEHHO Habnogaema
YnpaenstoLien KoMnaHnen.

3.2.2.  OduumanbHoe onybnunkoBaHWe B COOTBETCTBUM C befeparnbHbIMK 3aKOHAMMW U UHBIMW HOPMaTWUBHBIMU Npa-
BOBbIMW akTamu Poccuiickon defepauum nnm MHOCTPAHHBIX rocyaapcTB MHOPMaLMU O MPOCPOYKE UCMONHEHUSI SMUTEHTOM
CBOWX 06A3aTeNbLCTB;

3.2.3.  OdmumanbHoe onybrnvMkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdwmumansHoe onybnvkoBaHWe peLleHns 0 Havane NpUMeHeHust npouenyp 6aHkpoTcTBa — CO AHA onybnu-
KOBaHUsi coobLLeHnss 4o AaThl, NpeaLlecTByoLLeln aaTte onybnmkoBaHusa coobuieHnsa 06 okoHYaHUn npuMmeHeHus npoueayp 6aHk-
poTcTBa.

3.2.5.  OdwiumansHoe onybnukoBaHue MHOPMAaLMKN O NUKBUAALMWN OPUONYECKOTO NULLA, 32 UCKIKYEHUEM CryYaeB
MOrMOLLEHNS N NPUCOEONHEHMS.

3.2.6. MpucsoeHne 3aemmky/KoHTpareHTy pentuHra SD (Selected Default) unu D (Default) co cTOPOHbI penTUHro-
BbIX areHTCTB.

3.2.7. OGHapyxeHne KpeaMTOpOM HEBO3MOXXHOCTM 3aeMLUMKa UCMONMHUTL 0bs3aTensbCcTBa B CUNY Kakux-nmbo ob-
CcTOsATENLCTB 6€3 NPUHATUSA cneumanbHbiX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHoweHun cpusanyecknx nuy k aecponTy NpupaBHUBAIOTCS crieayolme coobITUA:

3.3.1. HapyweHusa ycnoBuii norawieHnss unu BbinnaTtbl NPOLEHTHbLIX JOXOL4OB MO aKTUBY, COCTABMSIOLEMY aKTMBbI
MN®, a Takke NOOro MHOro 06s3aTensCTBa AebduTopa Ha Cpok Gonee Yem ykasaHo B n.3.1., B crnyvyae ecnv gaHHas nHgopmaumst
NpsIMO UMM KOCBEHHO HabnogaemMa y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnunkoBaHve peLlueHns O NpU3HaHnM nuua 6aHKpOTOM.

3.3.3. OdwmumanbHoe onybnMkoBaHUE peLLeHNst 0 Hayane NpUMEeHeHUs K muy npoueayp 6aHKpoTCTBa — CO AHSA ony6-
NKOBaHWSA CoobLLEeHMs [0 AaThbl, NPeALecTBYOWEN AaTe onybnnkoBaHms coobLLeHs 06 OKOHYaHUM NPUMEHEHUsI Npoueayp
GaHKpoTCTBA.

3.3.4. TlonyyeHue cBepeHui 06 ocyXaeHWM PM3NYECKOrO Nvua Mo YrorioBHbLIM MPECTYNNeHMAM (Kpome cryyaes
OCYXX[EHWS Ha YCITOBHbIN CPOK).

3.3.5. Tony4yeHne ceegeHnii 06 06bABNEHMN PU3NYECKOrO N1La NponasLwmnm 6e3 BeCTy.

15 uaHHbIVI CPOK UCnonb3yeTca TOJNIbKO Npu Hann4nm coob6LLeHnI 0 BbinnaTe ANBUAEHO0B SMUTEHTOM.
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3.3.6. T[onyyeHue MHDOPMaLMKU O HACTYNIIEHU CMEPTU (PU3MYECKOTOo NuLia.

3.4. HedonT no pa3nnyHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HMKHOBEHNS AedonTa Mo O4HOMY aKTUBY OCTallbHbI€ aKTVBbl, OTHOCALLMECH K KOHTPAreHTy, Takke
cuMTalTCs HaxoaawmmMmcsa B AedonTe, caM KOHTpareHT (3aeMLUNK/AMUTEHT) cunTaeTcsa Haxogswmmes B gecponre.

3.4.2. He obecneyeHHble 3aM0roM HeABMKMMOCTM, CTPAXOBKOW NMBO 3anoroM MMKBUMAHBIX LieHHbIX Bymar nopyyu-
TeNbCTBa W rapaHTMKM HaxoasLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCsa B pacyerT.

3.4.3. B cnyyae HacTynneHusi cobbITUI, NPUPaBHEHHbIX K AedONTy, AIMUTEHT/KOHTpareHT/AebuTop/3aeMLumk cumnta-
eTCs HaxoAsLMMCS B COCTOSHUM AedonTa, BCe aKTVBbl, OTHOCALLMECH K HEMY, CYATAITCA HaxoAsLWMUMUCH B COCTOSHUM Ae-
donrTa.

3.4.4. Ynpaenswowasa KOMMaHWS MPU MOHUTOPWHIE 3a40SMKEHHOCTW YYWUTbIBAET MPUHAANEXHOCTb KOHTpareHTta K
rpynne komnaHuii. Mpu BO3HUKHOBEHWUM COBbLITUS AedonTa Yy XONAMHIOBON KOMNaHUU NMBo y KMo4eBbix® koMnaHwii rpynnbl, kK
KOTOPOW NPUHaANEXUT KOHTPAreHT, U nonyvyeHnn nHgpopmaummn ob aTom YNpasnsaioLwen KoMnaHnen, KOHTpareHT Takke cunTa-
eTCHA HaxoAsaLWMMCs B COCTOSIHUM AedhonTa (3a UCKINoYEeHNeM Cny4vaeB, Korga KOHTpareHT uMmeeT nybnuyHblie KOTUPOBKW akLnK,
[ONroBbIX 0653aTeNbCTB UMW MPOM3BOAHBIX MHCTPYMEHTOB M 3TU KOTMPOBKM HE NMOKasbiBalOT NPU3HAKoB obecLeHeHns, a Takke
cnyyaes, KOrga KOHTpareHT npogosikaeT obcnyxmnsaTte O NOCMAe HacTynneHus cobblTna aedponta y KOMNaHWm rpynmbl, K KO-
TOPOWN OH NPUHAANEXNT).

3.5. OueHka cnpaBeanMBoOM CTOMMOCTU aKTUBOB, HaxoasLwmxcs B gedonre
[ns Bcex KNaccoB akTUBOB, HaxXOASILLMXCS B COCTOSHUM fedhonTa, cnpaBeanvBas CTOUMOCTb akTMBa onpefensieTcs B

cooTBeTcTBUM ¢ Popmyrnoi 2, npu atom PD(T(n)) NnpuHMMaeTcsa paBHbIMU 1.

3.5.1. 3apomkeHHOCTb hM3nyeckux nuuy, oueHMBaemas Ao HacTynneHns cobbiTuin fgedgonTa ¢ ncnonb3oBaHnem Cost
Of Risk, ¢ gatbl (Bknoyas) HacTynneHwsa gedonta unu npupaBHEHHbIX K HeMy cobbiTuI oueHuBaeTcs B obLiem nopsake, ¢ uc-
nons3oBaHmem PD n LGD. Mpu atom 3HaveHne PD ans Takon 3a40/MKEHHOCTU NPUHUMaETCs paBHbIiM 1.

3.5.2. B cny4ae, ecrnv KOHTpareHT/aMUTEHT HaXo0AUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.2.1. CTOUMOCTb NPUHMMAaETCSt paBHOM HyIMHO NO TpeboBaHMAM Ha NoralleHne OCHOBHOIO Aonra (NofHoe/YacTuny-
HO€, CPOK KOTOPOr0O HacTyMuWIT) U NPOLEHTOB, 3a UCKINOYEeHNeM Aofra, OLeHMBAeMOro OLEHLLMKOM 1 obecneyeHHoro TopryembsiMm
LeHHbIMW Bymaramu, HeBMXKXMMOCTbBIO, OMUMOHHBLIM COrnalleHMeM, CTPaxOBKOW NMB0 NOpyyYnTENBCTBOM TPETbUX MWL, OLEeHKa
OOMXKHa NPOBOANTLCSA C YH4ETOM CPOKOB M BO3MOXHOCTM NOMyYeHUs BbINnaTt npy peanv3aumm obecnevyeHns Ha ocHoBe 060CHO-
BaHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNpaBnsaoLwwen KoMnaHun.

3.5.2.2. CTOUMOCTb NPYHUMAETCH PaBHOW HyIO MO BCEM BbIMyCKaM AONTOBbIX LLEHHbIX OyMar aMnTeHTa, BCEM UMe-
rowmmcsa TpeboBaHNAM K SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bknioyas TpeboBaHus Ha BbInnaTty KynmoOHHOro Aoxoaa 3a
npeabiayLune KyrnoHHble neproabl, BCem NpoynmM TpeboBaHMsAM KOHTpareHTy, 3a UCKMYEHNEM CIyYaeB, koraa y AaHHoro Tpebo-
BaHWs (BblNycka LieHHbIX Gymar) MMelTCs PbIHOYHbIE KOTMPOBKM NMB0 MMEeeTCa OTYET OLEHLLMKa AaBHOCTLIO He bonee 6 mec. o
MomeHTa oueHkn CHA, co3gaHHbI nocne Havana npouenypbl 6aHKpOTCTBa.

[Mpu ncnonb3oBaHMM OTYETa OLEHLLMKa MPW NOABIEHMN HOBOW MHOPMAaLIMKM O CHDKEHUN BO3MOXHOCTH BOCTpeboBaHuWsA
3a0MKEHHOCTN WUITN CHIDKEHWUMN OLIEHKN MOTEHLUMarnbHbIX CYMM K MOMYYEHUo yNpaBnstoLLas KOMNaHns omkHa B CPOK He Gonee
2 Hepfenb NOMyYnTb HOBbLIV OTYET OLIEHLLUKA NNOO0 NPUHATE CTOUMOCTb 3a40MKEHHOCTU PaBHOM HYIHO.

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

3a40mKEeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLwWwmnx Crnyvyasax:

3.6.1. B cnyvae pecTpyKTypusaumm 4edonTHON 3a00/MKEHHOCTU KOHTpareHTa nepes poHAoM nocre cobbiTusi nep-
BOro o6crnyxvBaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMNaHui rpynnel, K KOTOPOW NPUHaANEXUT
KOHTpareHT — nocrne nybnuyHoro o6bABMNEHUS 0 PECTPYKTYpU3auum nmbo MMPOBOM COrnaLleHun.

3.6.3. B cnyyae Bo300OHOBMNEHWs obcnyxuBaHusi gonra no rpaduky.

3.6.4. B cnyyae nony4yeHuns Hopmaumm o NpekpaLleHun yronoBHOMO NpecreoBaHusa 3aeMulmKa/KoHTpareHTa ny-
Tem onpasBgaTenbHOro npurosopa Nubo npekpalleHus Aena, a Takke B criyvae npekpalieHus aena o 6aHkportctse. [Npu 3TOM
YnpaenstoLias komnaHusa 06s13aHa NpoBeCTU OLEHKY (hMHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHBIX UMW NpeanosiaraeMbixX yCrio-
BUIA MUPOBOTO COrMnalleHus.

3.6.5. B cny4yae nosiBneHus manyeckoro nuua, obbaBneHHoro paHee nponaswmm 6e3 BecTu, n BO306HOBMEHNSs 00-
CNYXMBaHUSI 3a10MMKEHHOCTM.

UHebopmayus o ebisisnieHHbIX cobbimusix, npupasHusaemMbix K de¢horimy u o 8bixo0e KoOHmpazeHma U3 cocmosiHusi 0e-
¢onma, npedocmaensgsemcs Ynpasnsowel komnaHuel e CrieyuanusuposaHHbil 0erno3umapull He no3oHee credyuwezo pa-
b6oyeeo OHs1 3a damoli 803HUKHOBEHUSI mako2o cobbimusi (pu ycrioguu, 4mo UHghopMayusi 0 803HUKHOBEHUU maKkoz20 cobbimusi
nPSIMO UslU KOCBEHHO Habrirndaema Ynpasnsrowiel kKomnaHuel).

Paspnen 4. NMopspok onpeaeneHna PD no 3agomkeHHOCTU lopuanYeCcKuX nuu.

4, OTanbl onpeaeneHua BeposATHOcTH AeconTa (PD) No 3af40MKEeHHOCTU FOPUANYECKUX JTULL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AedhosiTa KOHTpareHTa;

16 Cnmcok KIoUeBbIX KOMMaHWIA rpynmbl, K KOTOPOW NPUHAONEXNT KOHTPAreHT, COCTaBNAeTCs YNpaBnsioLLe KoMnaH1e camocToATeNbHO.
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2) npu HEOBXOAUMOCTM OCYLLECTBNAETCH KOPPEKTUPOBKA Ha 0BecLieHeHE;
3) B MpegycMOTPEHHbIX HacTosWwmMM Pasgenom criyyasx ocyLlecTBnsSeTCss AONOMHUTENbHAsS KOPPEKTMPOBKa Ha
CPOK IEHEKHOTO NMOTOKA, K KOTOPOMY GyeT NPUMEHATLCS aHHAs BEPOATHOCTL AedhonTa

4.1. BeposaTtHocTb aecdonTta (PD) Ha ropu3oHTe 1 roa onpefensieTca crneaylommMmM MeToaamm:

4.1.1. B cnyyae Hannuusi y KOHTpareHTa pedTmHra O4HOro N3 MexayHapoaHbIA PENTUHIOBBIX areHTCTB - Ha OCHOBa-
HUM MYBNUYHBIX AOCTYMNHBLIX AAaHHBIX N0 BEpoATHOCTSAM AedonTa (PD) pentuHrosoro areHtctea Moody's, ny6rnvkyemoro Ha caiTe
areHTCTBa B COCTaBe OT4YeTa Mo eXerogHoMy uccneaoBaHuio KoprnopaTtusHbix gedonTos (Annual default study) ¢ npyMmeHeHnem
COOTBETCTBUSA YPOBHEN perTUHIoB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 ropa. BeibupaeTtcsa 3HaveHue PD gns cpoka 1 rog;

4.1.1.1. [Onsa uenew onpegeneHns Ncrnonb3yeMoro penTuHra KoHTpareHTa / aMUTEeHTa aHanu3upyTCa PEVTUHIU, NpU-
CBOEHHblE MeXAyHapoaHbIMU penTuHrosbiMm areHTcTBamn (MPA) S&P, Moody’s, Fitch.

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

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

4.1.1.4. [nsa otobpaHHOro penTuHra Ucrnonb3yeTca BEPOSTHOCTL AedhonTa B cooTBeTCTBUM C N. 4.1.1.

4.1.1.5. B cnyyae oTcyTcTBMA penTuHra, npuceoeHHoro MPA, ncnonb3yloTca penTUHIN, NMPUCBOEHHbIE POCCUNCKMMM
peviTuHroBbiMy areHTcTBamm dkcnepT PA n AKPA c nocnegytowimm ot6opom penTuHra u npuBeaeHem ero K wkane Moody’s B
cootBeTcTBUM M. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae oTCcyTCTBMS Y KOHTpareHTa periThHra 1 Hanuuusi BbilMycKoB OOnuMrauui - no oueHKe COOTBETCTBUS
YPOBHIO peNTUHra Yepes KpeanTHbIA cnpag obnurayuin 4aHHOrO KOHTpareHTa, onmMcaHHbin B [MNpunoxeHun B.

4.1.3. B cnyyae oTcyTCTBUS Y KOHTpareHTa periTnHra n oTCyTCTBMSA BbINYCKOB OOnurauui B cnegytowem nopsake:

4.1.3.1. [ns KpynHbIX KOHTpareHToB, He oTHocswmxcst K MCB (Bblpyyka 4 mnpa py6. n 6onee B ros) npMmeHsieTcs
cpeaHasa BeposTHOCTb AedhonTta Ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM OoT4yeTa No eXerogqHomy uccneao-
BaHUIo koprnopaTtueHbix AedonTtoB (Annual default study) c npuMeHeHnem coOTBETCTBUSI yPOBHEW PEATUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HavyeHne PD ans cpoka 1
ron;

4.1.3.2. [Onsa npegnpustuii MCB (mManbin n cpegHuin OU3HeC) NpUMEHSIETCA CTaTUCTUYECKUIA YCPEAHEHHBIN NOKa3aTenb
AedonToB B 3aBUCMMOCTW OT oTpacnu, npueefeHHbIn B lNMpunoxernuu . KOpnguyeckoe nuuo otHocuTtes K kateropun MCB B
cryyae, ecnv Ha aTy oueHku yicnuTes B peectpe MCBY7 unu ecnu ero Beipyyka coctaensieT MmeHee 4 MnipA. py6. B roats.

4.1.3.3. B cnyyae, ecrnn HEBO3MOXHO MaeHTUULMPOBaTL NPUHAANEXHOCTb KOHTpareHTa k MCB (Hanpumep, Teppu-
TopuanbHbIN AenapTaMeHT douHaHcos, PIYT, MYT u T.n., He UMeloLMEe MEXAYHAPOAHOIO PENTUHrA), TAKOW KOHTpareHT OTHO-
CUTCS K KaTeropmm KpyrnHbIX 3aeMLLUKOB.

4.2. KoppekTupoBka BeposiTHOCTM AedronTta B OTHOLIEHUM OGecLieHeHHOM 3afOoMMKEeHHOCTWU, He HaxoAas-
wencs B aeconTe.

4.2.1. [ns obecueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBNSETCA B Creaytollem
nopsigke:

4.2.1.1. Tlpu MCNONb30BaHNN PENTUHIOB PEVTUHIOBLIX areHTCTB — MyTEM MOHWXKEHUS pernTuHra Ha 1 cTyneHb. [oHu-
XeHve Ha bGonbluee KONMMYeCTBO CTyneHel ohopMIsSeTcs MOTUBUPOBAHHBIM CyXXAEHWEM YNpaBnstowen KoMnaHuu.

4.2.1.2. [Ons obecLeHeHHON 3a00IMKEHHOCTU KPYMHBIX KOHTPareHTOB MCMONb3YeTCs BEPOSTHOCTY AecdbonTa Ansi camom
XyALlen penTuHrosow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 06s13aTenbCTBaM KOHTpareHToB-uamnyecknx nuy, npumeHsetcs CoR, paccyvTaHHbIn ong
cTagum 2.

4.2.1.4. Tpu oueHke ans MCB, ans koTopbiX He onucaH crnocob pacyeTa, BEpOATHOCTb AedonTta bepeTcs paBHOW
cpegHen BenuuuHe mexay 1 1 BeposSiTHOCTBIO AedonTta Ans He obecLeHeHHOro akTuBa/3afomKeHHOCTU C OKpyrneHvem go 4
3HaKOoB Mocre 3ansTou.

4.2.2.  [nsa obecueHeHHbIX MPOCPOYEHHbIX AEeHEXHbIX MOTOKOB® BEpOATHOCTL AedhonTa pacCUMTLIBAETCS B COOTBET-
ctBun ¢ dopmynon 3:

®opmyna 3.

PD(t)nmpocpoy = PD + *(1—PD)

T+1
roe

t — CpOK NPOCPOYKY,

7 https://ofd.nalog.ru/

18 https://bo.nalog.ru/

1% YckntoyeHue cocTaBnsieT 3af0MKeHHOCTb, OBECLEHEHWE MO KOTOPOW PacCcUUTLIBANOCH paHee C NOMOLLbIO AaHHbIX no Cost of Risk no nopt-
densm 6aHKoB.
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PD(t)npocpoy — BEPOATHOCTb AedbonTa ANns NPOCPOYEHHON Ha t AHel 3a40MKEHHOCTN C MOMEHTa MPU3HaHUSA NPOCPOYEH-
HOW 3a00MKEHHOCTN He onepaunoHHoONn. MNMonydYeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HaKoB Nnocre 3ansTon.

T — CpOK AN NpU3HaHMS JAaHHOMO TyUNa 3a40MMKEHHOCTM AedOnTHON,

PD onpepgensertca:

- B Cryyae, ecnv no KOHTpareHTy OTCYTCTBYIOT NPU3Hakn o6ecLeHeHns UHble, YeM NPOCPOYEHHast 3aJ0MKEHHOCTb - Kak
rogosas PD B cootBeTcTBMM C N.4.1;

- B Crly4ae, ecrniv no KOHTpareHTy MMerTCs JOMNOMHUTENbHbIE NPU3HaKn obecueHeHns - kak rogoast PD, 4ONOMHUTENBHO
CKOpPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1

4.3. B cnyu4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisIBIIeHbl NPU3HaKU o6ecLeHeHUs1, MMeeTCs Og4HOBpe-
MEHHO HEeCKONbKO 3af0mkeHHocTen, To PD KOHTpareHTa NpuHMMaeTCA paBHOM HanbonbLemy 3HayeHuto u3 PD, paccuu-
TaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [Ipu 3TOM No KaXaomy U3 obecLieHeHHbIX MPOCPOYEHHbIX 06513aTenbLCTB, fOCTa-
To4Ho onpeaenuTb PD (t)npocp no AeHeXXHOMY NOTOKY, OTHOCSAILLEMYCS K l]aHHOMY 06A3aTenbCTBY, C HauboNbLINM CPO-
KoM npocpouku. MonyyeHHoe Takum o6pa3om 3HaueHue PD KOHTpareHTa NpMMeHsieTCsl KO BCeM 06si3aTenibCTBaM KOHTp-
areHTa, nocrne 4yero no HeNnpPoCpPoOYeHHbIM AieHEXHbIM MOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCA Ha CPOK AEHEeXHOro
NnoToKa B COOTBETCTBMM C N.4.4.

4.4. KoppektupoBka BepoATHOCTM AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4 1. insa kaXgoro AeHeXHOro noToka paccunteiBaetcs PD, ucxogsa n3 PD koHTpareHTa (onpefeneHHoro B COOTBETCTBUM
c nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK JEHEXHOrO NOTOKa:

. KoppekTnpoBka Ha CpoKk OEHEXHOro NoToka He OCYLLEeCTBNSETCS A0 MOMEHTa NepBOro noralieHnst no 3agon-
)KEHHOCTU, B Cry4Yae, ecnm CpoK [0 AaTbl JEHEXHOro NoToka He npesbilaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb AedonTa
KOHTpareHTa npeBbillaeT BEPOATHOCTL AedonTa Ans Hamxydlwero pentuHrosoro rpeiiga (Ca-C)?° no gaHHbIM oTyeTa (Annual
default study) pevitTuHroBoro areHtcTea Moody’s (ans opugunyeckux nuu, He sisnsaowmmuca MCB) unu Hanxyalen BeposiTHOCTH
JedonTta Ansa Takoro akTnea us kateropum MCB (Mpu OTCYTCTBUM NMPOCPOYEHHBIX AEHEXHbBIX MOTOKOB, BbIBOAALLMNX 3a0IDKEH-
HOCTb M3 COCTOSAHUSA OMnepaLMOHHOWN);

. KoppekTupoBka Ha CpOK AEHEXHOro NoToka He OCYLUEeCTBNSETCS, B Criyyae, ecrnv CPoK A0 AaTbl AEHEXHOro
NnoToKa He npeBbilwaeT 1 roga oT AaTbl OLEHKM U Y KOHTPAareHTa MMetTCsl NIPOCPOYEHHbIE AeHEXHbIe MOTOKU, BbIBOASILLME 32011~
YKEHHOCTb U3 COCTOSHUSI ONEePaLNOHHOMN.

B cnyyae, ecnu koppekTpoBka PD Ha CpoOK AEHEXHOro NoToKa He OCYLLEeCTBNSETCs, BEPOATHOCTb AedhonTa ans ae-
HexHoro noTtoka (PD(Tn)) npyHMMaeTcst paBHOW BEPOATHOCTM AedonTa KoHTpareHTa Ha ropm3oHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NOToKa ucnonb3yetca hopmMyrna pacyeTa Bepo-
ATHOCTW AedponTa No NoAXo4y OLEHKM UHTEHCUBHOCTU (Popmyna 4).

®dopmyna 4. PacueT BepossiTHOCTM AedosiTa No MeToAy OLEHKN UHTEHCUBHOCTHU.

D
PDp =1 — (1 — PD)365

roe,
PD — BepoATHOCTb AedhonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-4.3;
D — KONMYecTBO KaneHaapHbIX AHeN 0o noralleHnsi/odpepTbl AEHEXHOro NoTOKa;
3HaueHne PDp okpyrnsietcst o 4 3HaKoB nocre 3ansTon.

4.5. CooTBeTCTBME LWIKan PeNTUHIOBbIX areHTCTB.

45.1. CooTBeTCTBME LKA PENTUHIOB YyCTaHABNNBAETCSA B COOTBETCTBMU ¢ Tabnuvuen 1 Mpunoxenua [.

45.2. CooTBETCTBMNE PEWTUHIOB NEepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MeHeHus penTtuHra Poccuiickon ®epnepa-
LMK, NPUCBOEHHOIr0 POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PEeATUHIOBON LIKane u (Mnv) MHOCTPaHHbIM pen-
TUHIOBbIM areHTCTBOM NO MeXAyHapOAHOW PENTUHIOBOW LUKare.

45.3. CooTBeTCTBME PENTUMHIOB MepecMaTpyMBaeTCs B Cnydae WU3MEHEHWUs PEWTUHIOBbIX LUKan PenTUHIOBbIX
areHTCTB.

4.6. Mopsapok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeUCTBUNA PEUTUHIOBbLIX areHTCTB.

46.1. [ns onpefeneHns KpeauTHOro penTrHra UCMomb3yTCA AaHHbIE PENTUHIOBLIX areHTCTB B COOTBETCTBUU C
nopsiaKoM, YCTaHOBIMEHHbIM B pasgene «Obwwpme nonoxeHus». Mpu oTCyTCTBUM KpEOUTHBIX PENTUHIOB MEXOYHapOAHbIX PEUTUH-
roBbIX areHTCTB UCMONb3YIOTCA KPeAUTHbIE PENTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB. [1pn oLeHKe MHOCTPaHHbLIX SMUTEHTOB
YUUTBIBAKOTCS TE Xe PeNTUHIN.

4.6.2. B uenax HacTosiwero pasaena ucnonb3yeTcs KpeauMTHLIM PENTUHT MO LUKane perTUHIoBOro areHTCTBa, CooT-
BETCTBYIOLLIEN BanNtoTe OCHOBHOIO Aorra.

47. [ns akTMBOB KOHTpareHTa, HaxoAserocsi B COCTosiHUM gechonTa, PD ycTaHaBnuBaeTcs paBHom 1.

20 BEPOATHOCTb ,ued)onTa MOXeET npesBblllaTb BEPOATHOCTb ,ElerOJ'ITa ana Hamxy,uLueﬁ Kateropum ka4vectea, B Clly4ae BbIABJIEHUA NPU3HAKOB
obecueHeHns B OTHOLLEHUM KOHTpareHTa.
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4.8. [nsa 3agomKkeHHOCTU, o6ecneyeHHON NOPYYUTENbLCTBOM, FapaHTUen, ONMLUUOHHbIM COrfalleHneM 1Crosb-
3yeTca PD nopyuntens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfnalleHuo Ha 06ecneyYeHHy0 YacTb 3a40MKEHHOCTH, ecrin PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuntenem no 3agormkeHHOCTU IOPUANYECKOro NuLa BbiCTynaeT uanyeckoe nmuo 1, HaobopoT, TO NCNOMb3y-
eTCs HaMMeHbLUee U3 rodoBbIX 3Ha4YeHun nokasaTtenen CoR nopy4dntensa n PD*LGD gomxkHuka.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTpaxoBKon, ncnonbaytTes PD AormkHUka no Aorosopy (akTuey).

Paspen 5. Pacyet LGD

5.

5.1. LGD npu ucnonb3oBaHUN peMTUHIoB MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB (B TOM YMCIie Npu nepexoae
K penTuHram Yyepes KOTMPOBKM obnuraumin) n ncnonssosaHun Moody’s speculative grade 6epeTca 13 otyeta no exerogHomy
uccregoBaHuio KoprnopaTtueHbix gedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?! Ha ropu3oHTe 1 rog B COOTBETCTBUM C NPUHAATIEKHOCTHIO PEUTUHIA KOHTpareHTa / 3MUTEHTa
K rpynne pevTUHroB, ANs KOTOPbIX onpefensetca Recovery rate;

YKasaHHbIN MYHKT MPUMEHSETCS TOMNBbKO B CryYae HEBO3MOXHOCTY onpeadenenus LGD B cootseTcTBUM € n. 5.13.

5.2. LGD ansa dwusnyeckux nuy u MCB npu otcytctBUM o6ecneyeHuss npuHumaeTcsi paBHbiM 100%.

5.3.  LGD B npOLEHTHOM OTHOLLEHUN C y4eTOM obecneyeHns onpeaensieTca Kak oTHoweHne Makcumyma mexay 0 m
Pa3sHOCTbIO CyMMbl 3240/PKEHHOCTM U FIMKBMOALMOHHOW CTOMMOCTHN obecrneveHmns K CyMme 3a40SMKEeHHOCTU.

5.4. [ns 3agomkeHHOCTH, o6ecne4YeHHON NopyYnTensCTBOM, rapaHTUen, OMUMOHHBIM CornmalleHMemM 1Cnonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHTa o OMNuUMOHHOMY COrnalleHWio Ha obecneveHHylo YacTb 3aJ0SMKeHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onblue. Eciv nopyuntenem no 3agormKeHHOCTN IOPUAMYECKOro nvua BeicTynaeT dunsnyeckoe nuuo
1, Hao6opOoT, TO UCMONb3YETCH HaMMeHbLLEE 13 rofoBbIX 3Ha4YeHW nokasatenen CoR nopydnTtens n PD*LGD gomkHuka (cm. .
4.8.).

5.5. [ns 3agomxeHHOCTW, 06ecne4YeHHON JOrOBOPOM CTpaxoBaHus, B Crlyyae ecrnv Takon JOroBop 3aKYeH Co cTpa-
XOBOW KOMMaHWew, MMeloLLen ypoBeHb PeNTUHra He Huxe BBB- (Baa3) unv Bxogsiuen B CNMCOK 04006peHHbIX ANs CTpaxoBaHWs
HeABMXMMOCTM MobbiM M3 6aHKOB, ykasaHHbIX B [MpunoxeHnn b, obecneyeHre npuHMMaeTca Ha BCIO CyMMy CTpaxoBku 6e3 guc-
KOHTUpoBaHusa (Popmyna 5 He npumeHsaeTcs).

5.6. B uHOM cnyyae, ucnonb3yetcs [OUCKOHTMPOBAHHas cymma cTpaxoBku. [Mopspok onpefeneHns OMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnv copmynsl 5.

5.7. B kayecTBe N1KBMAALMOHHON CTOMMOCTH 06ecneyeHns NpUHMMaeTCca AMCKOHTUPOBaHHasA cnpase/iveas CTo-
MMOCTb obecneyveHuns / cTpaxoBku No hopmyne:

®dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV — AuckoHTMpOBaHHasA cripaBefnuBasi CTOMMOCTb obecneyeHnst / CTPaxoBKu;

P - cnpaBeanueas ctoMmocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HacTosAwmMm MpasBunamu onpegenexHns
CYA / cymma noKpbITUS 3a40MMKEHHOCTU MO JOrOBOPY CTPaxoBaHWs;

Tex — KONMYECTBO AHel OT AaTtbl onpefeneHns CHA fo aaTbl oxugaemoro noctynneHus obecneveHust B crnyyae Hapy-
LWeHWsa 06A3aTenbCTB KOHTPAreHToM, COrnacHoO ycnosusim gorosopa. Konnyectso gHen MoxeT ObiTb onpegeneHo Ha OCHOBaHUM
3KCMepTHOro (MOTMBMPOBAHHOIO) CYXXAEHNS YNpaBnsioLLei KOMNaHUn, eciim CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAst
13 yCrnoBswuii JoroBopa.

R — 6e3puckoBas cTtaBka Ha CpokKe Tex.

[nsa 3agomkeHHOCTH, obecneyeHHO 3anorom, Tex onpegenseTcs MOTUBMPOBAHHBIM cyxaeHnem. Cpok nonyyeHus ge-
HEXHbIX CPEACTB, MONyYeHHbIX OT peanusauuy npeaMeTa 3anora, onpeaensaeTcs UCXOAs M3 YCrOBWI AOroBopa 3anora v CyLl-
HOCTV NpegMeTa 3arnora.

[ns 3agomkeHHOCTH, obecneyeHHON JOrOBOPOM CTpaxoBaHus, Tex OnpeaenseTcsi C y4eTOM CPOKOB BbIMnaTthl MO JOro-
BOpPY CTpaxoBaHUSA Mpu HacTynneHun gedonta KoHTpareHTa (NpM3HaHUM KOHTpareHTa HennaTexecnocobHbIM) UM Ha OCHoBa-
HMM MOTVUBMPOBAHHOTO CYXAEHWS YNpaBrnsioLei KOMNaHUu, eCnv Cpok BO3MELLLEHNS HEBO3MOXHO YCTaHOBWUTb OHO3HAYHO, NC-
X048 13 ycriosmin gorosopa.

Onsa cnyyaeB cyaebHbIx pa3brpaTtenbCTs (NNaHnpyeMbIxX UK TEKYLLMX) C 3anorogatenem Unm CTPaxoBLUMKOM, CPOK He
MOXeT COCTaBNsATb MeHee 6 mecsLes.

21 Ecnn B Ny6MNKYEMbIX MaTepuanax pemTUHIoBbIX areHTCTB UCMOoJb3yeTca nokasartenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitotcsa cnepyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oXuaaemblit NPOLEHT Bo3BpaTa Mo NPOCPOYEHHbIM BbiNfaTaM, NPUBOANMbIA areHTCTBaMKN ANS KaXXaoro
pelTUHra B €XerogHblX NCCNefoBaHUSX.
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discount — AMCKOHT, onpeaensieMblil B criegytoLlem nopsiake:
B oTHOLIEHUN 3a40MKEHHOCTN, 06ecneYeHHO TOPryeMbiMU LEHHbIMKU Bymaramm:
e ONs UeHHbIX Bymar, ncnonb3yembix ansa obecnedeHus no caenkam PEMO Ha MockoBckoln Gupxke — COOTBETCTBYHO-
LA ANCKOHT Ans caenok PEMO?2,
e [N aKUuMA MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHkax cTpaH O3CP:
o  BXoAaswwmx B nHaekcobl akuum ctpadH O3CP — kak cpeaHun amckoHT anga caenok PEMO Ha MockoBckon Gupxe
13 TPeX akumni ¢ cambiM 6n13kMm No o6bemy cpefHeMecs4YHbIM 3a nocnegHne 6 mec. o6opoTom;
O  He BXoAdALWmMX B uHAeKChbl akuuin ctpaH OICP — kak MakcMmarnbHbIn AUNCKOHT Ans caenok PEMO Ha Mockos-
ckon Bupxke ¢ akumsimu 3 nHgekca MMBB;
e ans obnurauun ¢ pentuHramm Moody’s , S&P mnnu Fitch — kak cpeaHun guckoHT ans caenok PEMO Ha MockoBckon
6upxe u3 cnucka Tpex obnurauuin, obnagaroWmnx TakMM Xe PeNnTUHIOM (MMB0 MEHbLUMM, NMPU OTCYTCTBUMU PaBHbIX) U CaMoW
6nu13kon gropaunen.

B oTHOWeHWN 3ap0mKkeHHOCTH, 06ecnevYeHHON JOroBOPOM CTpaxoBaHUA (3a UCKIIOYEHWEeM Criyyas, yKasaHHoro B M.
5.5.):

e Ecnu cTpaxoBoy kKoMNaHny NpucBOEH pernTuHr Huke BBB- (Baa3) n cTpaxoBas KoMNaHWsa HE BXOOUT B CNMCOK 0000~
PEHHbIX ONA CTPaXOBaHWUsi HEABWXXUMOCTU HU OOHUM 13 6aHKOB, yKasaHHbIX B [1punoxeHnn b — AUCKOHT paccymTbiBaeTCs B Crie-
aytowiem nopsgke: kak PD ctpaxosow koMmnanum * LGD ctpaxoBorn komnanun. Ot6op PD Ans penTuHra cTpaxoBow KOMMaHum
OCYLLIECTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHbIM B Pasgene 4.

e [Ecnu cTpaxoBol KOMMNaHUW He MPUCBOEH PEWTUHI U CTpaxoBas KOMMaHWUS He BXOOAUT B CMUCOK OA0GPEHHbIX Ans
CTpaxoBaHUSA HEABWXMMOCTU HU OOHUM 13 6aHKOB, yka3daHHbIX B [MpunoxeHnn b, AMCKOHT paccuntbiBaeTcs kak PD ansa perdTtuHra
Caa * LGD. Npwn atom, pasamep LGD npusHaetcs pasHbiM 100%. Ot60p PD ans pentuHra Caa ocyLlecTBNsSeTCs B COOTBETCTBUM
C NopsaKkoM, ycTaHoBMeHHbIM B Pasaene 4.

5.8. Mpn HanNMuumM NopyynTenbCTBa (rapaHTU, CTPAXOBOK, OMNMUMOHHBLIX COrNaLLeHNA) PUOUYECKUX ML, Ha BCIO UIK
YyacTb 3a0/MKEHHOCTN (CTOMMOCTM aKTuBa):

5.8.1. Ecnwu nopyuutenb/rapaHT/CTpaxoBLUUK HAXOAUTCA B COCTOAHUN obecLieHeHUs MO CPaBHEHUIO C MOMEHTOM BO3-
HWKHOBEHWUS 3aJ0MKEHHOCTH, ero obs3aTenscTBa NPUHMMAIOTCSA B pacyeT C y4eToM obecLeHeHus.

5.8.2. HeobecneyeHHble 00a3aTeENLCTBa NOpyYUTENs/rapaHTa/cTpaxoBLLMKa, HAaXOASLWErocs B COCTOAHUN aedonTa,
He NpYHUMaloTCA AN pacyeTa.

5.8.3. ObecneyeHHble 06s13aTeNbCTBA rapaHTa/Nmopy4nTens/cTpaxoBLUmKa NPUHMMAIOTCA ¢ y4eTom obecneyeHus B
COOTBETCTBMM C NpaBunamMu, yCTaHOBMEHHbLIMY HACTOALLUM pa3aeriom.

5.9. ObGecneyeHne, HaxogsLleecs B 3arore U npuHagnexallee KOHTpareHTy, Haxogswemycsl B COCTOSHUM fe-
donTa (B TOM YnCNe B COCTOSIHAM GaHKPOTCTBA), MOXET NMPUHMMATLCS TOMbKO MO OTYETY OLEHLUMKA, C Y4ETOM BO3MOXHOCTU U
CpOKOB Mory4yeHns 3anora.

5.10. Ons xunoi HeaBwXMMocTn LGD MOXeT npuHMMaTbesa B pa3Mepe He MeHee YeM 15% oT Tekylueln cTouMocTu
obecneyeHws.

5.11.  [ns HEeXWnoi 1 KOMMEPYECKO XUMOoW?® HeABUKMMOCTM — COMMAacHO OLeHKe OLeHLLMKa, CAeNnaHHON C y4eTom
CpoKa 1 nopsiaka nonyyYeHus B pesynbTaTe B3biCKaHUSA U Npodaxu obecneyeHus B crniyvae aedonTa, ¢ y4eTOM NpuBeaeHUs no
CpoKaM MnornyyYeHus K MOMeHTy aedonTa.

5.12. B cny4ae nebutopckoi 3afomKeHHOCTU NO apeHe Npu UCnonb3oBaHUM 06eCcnevnTeNbLHOMO U rapaHTUInHOMO
AenosvTa AaHHbIA OeNO3NT MOXET YYMTbIBATbCA Kak NIMKBMAALMOHHAA CTOMMOCTbL obecneveHns 6e3 AMCKOHTUPOBaHWS.

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

5.13.1. B cnyyae gedonta no nybnMyHomy AOMry KOHTpareHTa nMbo KoMMaHum U3 rpynmbl KOHTpareHTa (ecnv aedgonT
ONsi KOHTpareHTa BO3HWK U3-3a AedonTa 3ToM KOMMaHWKM ero rpynnbl, a caMa 3a40MMmKeHHOCTbL obcnyxunBaeTcs 6e3 HapyLleHNi
yCrnoBuiA JoroBopa) anga oueHkn LGD mcnonb3ytoTcsa (Npy Hanuuumn) KOTUPOBKKU NyGnmyHoro gonra. OTHOLEHWE NOSHOM LEeHbI
(uena 3akpbiTus (legal close) + HKO) k HomuHany moxeT 6bITb MCNONB30BaHO Kak oLeHka Recovery Rate.

5.13.2. B cny4ae Hanm4msa KOTMPOBOK NyONMYHOrO Aonra KOHTpareHTa, HaxoasLerocs B AedonTe, OTHOLLIEHNE NOHON
LeHbl (ueHa 3akpbiTus (legal close) + HKO) k HOMyHany gonroBoro 06s3aTenbCcTBa MOXET cHMTaThes oueHkon Recovery Rate
Onsi KoHTpareHTa, LGD B aTom cnyyae 6yaet paBeH 1 — Recovery Rate. [JaHHbIA nogxo HENPUMEHUM ANS CryYaeB OLEeHKU
cybopaOnHMPOBaHHOIO 1 BEYHOTO A0Nra, eCNK TOMbKO HE UMEeeTCH KOTUPOBOK CamMoro oLeHBaemMoro obsisatenscraa.

Ons uenen n.5.13. ncnone3yetcs LeHa obnuraumm + HK, no AaHHbIM crieayoLwmnx MCTOYHNUKOB:

e [Ins obnurauuii pOCCMNCKMX AMUTEHTOB 1 OBNMraLMin UHOCTPaHHBLIX 3MUTEHTOB, B OTHOLLIEHUW KOTOPbIX HE pac-
CUMTbIBAOTCS LieHbl BHEGUMPXKEBOro pbiHka (ueHa HP[L, Cbonds Valuation, Cbonds Estimation, Rudip) — koTu-
poBka obnuraunmn n HK no aaHHbIM MocKkoBCKoM BUpXK;

e [Ins vHbIX obnuraumin — cnpaBeanuBasl LeHa, onpeaerieHHasl B COOTBETCTBUM C HacTosiwmmMu [Npasunamu
onpenenexuns CHA, yBennyeHHas Ha pasmep HakoMMEeHHOro KynOoHHOIo A0X0Aa;

22 Ans akumil - puck-napameTp Ans 3-ro AvanasoHa A pbIHOYHOMO pUCKa (CTaBka puUcKa NafeHus LeHbl), paccumTbiBaeMblit AO «HKL» ans
cooTBeTcTBYOLEN ByMaru; Ans obnurauuii — pUCK-NapameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa puncKa nageHus
LeHbl), paccumTbiBaembln AO «HKL».

2 Hanpumep, roCTUHMLbI, XOCTerbI 1 T.1.
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o [Ina uenen HacTosilero pasgena, 3HadeHne Recovery Rate okpyrnseTtcs fo 2 3Haka nocne 3anston B npo-
LEHTHOM BbIpa)KeHWMW.

UHpopmayusi 0 ueHHbIX byMaezax, Ucrosib3yeMbix 8 paMKax Hacmosiwezo pasodena, npedocmaesrnsiemcs Ynpasnsowel
KomnaHuel 8 crieyuanu3uposaHHbIl derno3umapuli He no3oHee paboyezo OHs, credyrujeeo 3a damol, Mo COCMOSHUIO Ha Ko-
mopyto onpederisemcs cripagednueasl CMoUMOCMb akmuea 8 coomeemcemeauu ¢ Hacmoswel MemoduKou.

Paspen 6. Pacyet COR.

6. Mpu ncnonb3oBaHWM AN pacyeTa cnpaBenMBoi CTOMMOCTU C Y4ETOM KPeaAUTHOrO pucka AaHHbIX 6aHKOB Mnu
MHbIX OpraHvM3aunin YnpasensioLwas KoMnaH1s y4uTbiBaeT crneayoLime nomnoxXeHus:

6.1. [loag HeoGecne4yeHHOW 3a40MKEHHOCTLIO B LiENsX HacToswero MNpunoxeHnss noHMMaeTcs 3a40JPKEHHOCTb 3a UC-
KNIOYEeHNEeM 3a0IMKEHHOCTH, 06ecneyeHHON 3anoromM Xunon HeABUXKXUMOCTH (UnoTeka).

6.2. Tpw ucnonb3oBaHUM AaHHbIX 06 06eCLEeHEeHHOW 3a40MMKEHHOCTM YNpaBnsaoLwas KOMNaHns yYnTbiBaeT Xapakrep
obecLeHeHNs umMeloLLencs 3af0MKEHHOCTH, B TOM YMCIIE CPOK NMPOCPOYKM.

6.3. lokasatenu Cost of Risk (CoR), ncnonb3yembie ons pacyeta cnpaBeanvnBoii CTOMMOCTY 3a0JPKEHHOCTU OU3u-
YECKUX NnLL.

[na ueneii pacyeTta Cost of Risk B 0OTHOLEHNM HeoGecneyeHHbIX NpaB TpeboBaHUA K PU3NYECKMM NULLAM UCTIONb3YHTCA
AaHHble otyeTHocT MCPO 3a 2021 r. MAO CbepbaHk.

[nsa oueHKn cTaHOapTHBLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ons ctagum 1, Ans OUEHKM KpeanTHO-00eCLeHEeHHbIX
aKTMBOB Mcnosb3yeTcs 3HavyeHne CoR anga ctagum 2 (Tabnuua 1).

Tabnuua 1
MoTpebutensckne n npoyme ccyabl GU3n4eckum nuuam
Tun noptdens HeobGecneYeHHbIN
cTagma KpeguTHoro noptdens 1 2
BanoBas cToMmocTb kpeanToB, MnpA. pyb. 3281.90 133.50
pe3epB nof obecLeHeHne KpeamTos, MNpA. pyo. 56.70 23.00
CoR 1.73 17.23

Ons uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHNs K UM4eckMm nuuam, obecneyvyeHHbIX He MeHee Yem
Ha 80% OT HOMMWHaNbLHOW CTOMMOCTU 3a40PKEHHOCTM 3arilOrOM XKMIOW HeABWXMMOCTU, UCMOSMb3YIOTCA AaHHble OTYETHOCTU
MC®O 3a 2021 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
XuvnuwHoe KpeguToBaHue puanyeckux nuu,
Tun noptdens ob6ecneYeHHbIN
cTagma KpeguTHoro noprdens 1 2
BanoBas cToMmocTb kpeamToB, MnpA. pyb. 6 246.60 304.50
pesepB nog obecueHeHre KpeamToB, Mnpa. pyb. 8.90 15.20
CoR 0.14 4.99

Ecnu npaBa TpeboBaHus k pmandeckomy nuuy obecnedeHbl MHbIM BUAOM MMYLLECTBA (B TOM YMCIE, MOPYYUTENBCTBOM,
rapaHTuemn, onuUMOHHbLIM COrfnalleHNeM, CTPaxXOBKOW), TO Ansi OLIEHKM € y4eToM obecneveHust ucnonbdyetca CoR Tabnuubl 1, npu
aTom BenumumHa CoR npupaBHmBaeTtca k PD. LGD ¢ yyeTom obecnedeHuns onpepenseTcs CoOoTBeTCcTBUM ¢ Pasgenom 5 Hactos-
wero MpunoxeHus.

Mpwn packpbiTUM 0GHOBMEHHBIX AaHHbIX B 0T4eTHOCTAX MCPO 3a nocneaytowme nepuoasl ucnonb3osaHue Cost of Risk

crieqyeT UCMoMb30BaTh C TOro MecsiLa, B KOTOPOM PacKpbiTa COOTBETCTBYIOWAsA UHGOPMaLIMS.

Pasgen 7. MeToq y4eTa KpeQUTHbIX PUCKOB NyTeM OLIEHKM cripaBeafiMBoOi CTOMMOCTM MO OTYETY OLeHLMKa MO COCTOSA-
HUIO Ha ATy He paHee BO3HMKHOBEHUs CObbITUS, Beayluero K o6ecueHeHUIo.
7.

7.1. TpuMeHeHMe OoTYeTa OLUEHLLMKa OANa Lenei onpeaeneHns cnpaBeanvMeoil CTOMMOCTM C y4eToM obecLieHeHus

BO3MOXXHO TOJIbKO A1 TEX aKTUBOB, A5l KOTOPbIX Takas OLEeHKa A0MyCcTMMa B COOTBETCTBMU HacToswmmn MNpaBrunamu onpeae-
nexna CHA.
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7.2.

cobbiTus, ¢ npUMeHeHNneM MeTOA0B KOPPEKTUPOBKN CripaBeannBoi CTOMMOCTH, YKa3aHHbIX B HacToALEeM NPUNOXKeHNN.

B cnyuyae, ecnu B nepvod NpUMeEHeEHNs1 oT4eTa OLeHLLMKa A8 onpeaeneHuns cnpaBeanuBoi CTOMMOCTM BO3HM-
KaeT (BbiABNsAeTCa) cobbiTUe, Beayllee K 06ecLieHeHno, TO Heo6X0ANMO OCYLLECTBUTL BHEMNMAHOBYIO OLIEHKY aKTUBa OLIEHLLIMKOM
B TeyeHue 20 aHel ¢ aaThbl BbiIBNEHWs NPU3HaKoB obecleHeHrs. [laTa, Mo COCTOSHMIO Ha KOTOPYIO ONpeaensieTcs HoBasl OLEeHKa,
He JoSkHa ObITb paHee AaTbl BO3HUKHOBEHUS COBbITUS, BeayLlero k obecueHeHnto. C aaTbl HacTynneHns cobbITUs, BedyLLEero K
obecLeHeHunto, U 4o AaTbl NPUMEHEHWUS HOBOFO OTYETa OLUEHLLMKA, YNpaBnsioLas KoMnaH1s OorkHa CKOPPEKTMPOBaTL nocnea-
HIOK M3BECTHYIO CMpaBeanu By CTOMMOCTb, ONPEeAENeHHYI0 MO OTYETY OLIeHLLMKA, COCTaBNEHHOMY [0 BO3HWKHOBEHMUS TaKoro

MpunoxeHune A K lNMpunoxeHuto 3.

Cnucok UCTOYHUKOB, UCNONb3yeMbIX ANA OLEeHKU KpeaAUTHOIro pucka.

1.

B OTHOLIEHWUM KPUANYECKMX NNLL:

e  ynonHomo4deHHoe areHTcTBo 3A0 «MHTepdakey https://www.e-disclosure.ruf/;

e MockoBckas bupxa https://www.moex.com/;
e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbuTpaHbix gen https://kad.arbitr.ru;

e eOuHbIN hbeadepanbHbIV peecTp cBeaeHun o 6aHKkpoTcTBe https://bankrot.fedresurs.ru;

e eOuHbIN hbeadepanbHbI peecTp CBEAEHUI O (haKkTax OesATeNbHOCTM opuandecknx nuuy https://fedresurs.ru;
e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

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

e oduuManbHbIN CalT KOHTPAareHTa/aMUTEHTa/KPeAUTHOW opraHu3aLuu;
e  cepBuWC NpegocTaBneHnst Byxrantepckon (rogoBor) oT4yeTHocTM PocctaTa - hitp://www.gks.ru/accounting_re-

port;

L] OOKYMEHTbI, NoJ1y4YeHHbIe yl'lpaBJ'IFHOLLLeVI KOMMaHWeRn, B OTHOLUEHUN ropuanyeckoro nuua

B oTHOLLEHUN U3nMYECKMX NuLL:

e  KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e  eauHbl edepanbHbI peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru

e un3gaHune «KommepcaHTt» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnstoLen KoMnaHuemn, B OTHOLLEHNUN OU3NYECKOro nmua

MpunoxeHune b k MpunoxeHuto 3.

Cnucok 6aHKOB, UCnonb3yeMbIX ANA y4yeTa CTpaxoBKu npu pacyete LGD

BaHk TuHbkO D

BaHk Pycckun CtaHgapt
BaHk XoymKpeaut
JlokobGaHk

OTM-6aHk

BbaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeauT-EBpona 6aHk
C6epbaHk,

Bank BTB,
PaiidhdanzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bbank JOM.P®
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MpunoxeHune B k MpunoxeHuto 3.
OnpeneneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO PEATUHIa Ha AaTy OLEHKM:

1. OnpepensieTcs AOXOOHOCTb K MoOralleHuio no obnuraumsM faHHoW opraHusaumm cpokom bornee 1 roga u meHee 3
net. MNpwu oTcyTCTBUM OBNMraLmin Co CPOKOM MeHee 3 feT UCTONb3yeTCs CNpaj ¢ MHAEKCaMun COOTBETCTBYIOLLLEN CPOYHOCTU. IMpn
Hanuuuu obnuraum Co CPOKOM MnoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga vcnonbaytotcea 3 (Tpu) ob-
nMrauuy gpyrmx SMUTEHTOB, UMEIOLLMX Kak BrnM3kune no CpokKy v JOXOOHOCTM obnuraumu, Tak n obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTcsl, JOXOLHOCTY KAKOrO U3 UHAEKCOB MOMyYEHHas JOXOAHOCTb No 0bnurauum Hambonee COOTBETCTBYET,
B KayecTBe Mepbl 6nM30CTn ncnonb3yeTcs cpeaHnn KpeanTHbeIn cnpag obnuraumii ¢ G-curve B CpaBHEHUN C KPEAUTHBLIM CNP3A0M
yKa3aHHbIX HUKe MHAEKCOB. KpeanTHbIM Cnpag paccuynTbIBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralleHunio obnuraunm Ha
CpoK ee Awopaumu n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensax UCNonb3ylTcsa CneayroLme MHOEKChI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tukep - RUCBITRBB3Y

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

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

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

Tukep - RUCBITRB3Y

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

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

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

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

UHpekc

BeposaTHocTb gedonTta Ansa OTOOpaHHOro perTWHra onpedenseTcs Ha OCHOBaHUM OT4yeTa MO  eXEerogHomy
nccrenosaHuio kopnopaTtueHbix Agedontos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnvua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

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

UHebopmayus o6 ueHHbIx Bymazax, ucnonb3yembix O yenel pacdema kpedumHoeo cripeda, npedocmasnsemcsi
Ynpaesnsowel komnaHuel 8 crieyuanu3uposaHHbIl dernodumapull He no3dHee paboyezo OHS, credyrouwezo 3a damod, Mo co-
CMOSIHUIO Ha KOmopyto ornpedensiemcs cripagednueasi CImouMOoCMb akmuea 8 coomeemcmeuu ¢ Hacmosueli MemoOuKoU.
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MpunoxeHue I k NMpunoxeHuto 3.
BeposaTtHocTn gedonta ansa opraHmsauun MCb

[na poccUMcknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwuskuin puck 0.05
87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpe}:lHVIVI puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BLICOKMIA DICK 0.08
64, 65, 66, 70, 77, 78, 93 P '
Ons MHOCTPaHHbIX KOMNaHUM
OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknagckoe X0391MCTBO U BCNoMoraTenbHasi TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpasneHne HegBUXMMOCTbIO 0,0877
CneunanuavpoBaHHble CTpouTernbHble paboThbl 0,0762
Mpon3BOACTBO METaANNNYECKNX U3AENNA, KpOMe MaLlvH 1 ob6opyaoBaHus 0,0615
[MpenocTaBneHne NPoYnX CEPBUCHBIX YCNyr 0,078
PosHun4yHasa Toprosns 0,0659
[eaTenbHOCTb MO NpefoCTaBNeHNo NPOAYKTOB NUTAHMSA U HANUTKOB 0,0823
[Mpon3BOACTBO NULLEBLIX MPOOYKTOB 0,0591
Mpoun3BoacTBO MaLINH 1 060pyaOBaHNS 0,0671
Mpouee (cpenHee 3HayeHue) 0,0904

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

Moody's S&P Fitch
AKPA Akcnept PA MexayHapoaHas
Kana MexnyHapoaHas wkana | MexayHapoaHas wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
AxTmonepHoe 0611eCTBO Poccus, 121170, . Mockaa,
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BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ ccce
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca cC CCC
CCC(RU) rucCC C C ccce
CC(RU) rucc C C CCC
MNMPUNOXEHUE 4

OCOBbIE METObI OLIEHKW, MPUMEHAEMbIE B NEPUOJ KPUSNCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. MNprMmeHeHne penTUHroB MeXayHapoaHbIX PENTUHIOBbLIX areHTCTB.

1.1. CHUXeHve (0T3bIB) PENTUHIra KPeaUTOCNOCOBHOCTU, NPUCBOEHHOTO MHOCTPAHHBIMW PEWTUHIOBLIMWU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee — MHOCTpPaHHbIE PEWTUHIOBLIE areHTCTBa) POCCUNCKUM
KpeauTHbIM OpraHu3aumsaM, UHbIM POCCUMINCKUM OpraHm3aumsaM, a Takke Ux cneumansHbIM opuanydeckum nuuam (SPV) n govep-
HMM KOMMaHUsIM U3 MHOCTPaHHBIX topucamKumi, Poccuiickon ®epepaumnm, cybbektam Poccuiickorn Penepaumm, MyHALMNANbHBLIM
obpasosaHuam nocrne 01 pespans 2022 roga, He ABNSETCS NPU3HAKOM O0BecLeHeHNs Ans POCCUNCKUX KOHTPareHToB.

1.2. Onpepenexune BeposATHoCcTM AedonTa (PD) no obasaTenscTBam B pyGnsix M MIHOCTPaHHOW BartoTe Yepes PerTUHIU,
NPUCBOEHHbIE NHOCTPAHHLIMWU PENTUHIOBBIMW areHTCTBaMM POCCUIACKMM KOMMNaHWAM, B T.4. UX CneLnanbHbIM Iopuanvyeckum nu-
uam (SPV), HeuenecoobpasHo.

Hanunune y poccuinckoro KoHTpareHTa peiTrHra MHOCTPaHHOrO PENTUHIOBOIO areHTCTBa He NPYHUMAETCHa B pacyeT U
paccMaTpuBaeTcs Kak OTCyTCTBME penTuHra. [Ansa onpegeneHusa PD gonycTMo MCnonb3oBaTk crieaytowye noaxoab:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHroBoro areHtcTea AO «3kcnept PA» yepes conocTaBneHune pen-
TUHIOB POCCUMCKNX PENTUHIOBLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pefTuHra 04HOro U3 POCCUMIMCKNX PENTUHIOBBIX areHTCTB NPUMeHsieTcs 3HaveHue PD,
onpefeneHHoe poccuncknM perTuHroBbiM areHTcTBom AO «3kcnepT PA» (ganee — AreHTcTBo) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta no penTUHroOBbIM KaTeropmMsam HauuoHaNbHOW POCCUINCKON PENTUHIOBOM LiKanbl AreHTCTBa Ans BCex 0ObeKkToB pen-
TUHra, KPOME CTPYKTYPHbIX 0BnMraumin 1 UHCTPYMEHTOB CTPYKTYPHOro (OMHaAHCUPOBaHMSA» B COCTaBe oTyeTa 00 UCTOPUYECKUX
OaHHbIX 00 ypoBHsX Aedonta Mo PEeNTVHIOBbIM KaTeropusm npuMeHseMbiX pedTuHroBbix wkan Ha 01.01.2022. UcToyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢c04667cc2.pdf). MNpu aToM B cnydae Hanuumsa y KOHTpareHTa HeCKosb-
KMX PeNTUHIOB, NMPUCBOEHHBIX PAa3HbIMW POCCUACKUMWN PENTUHIOBBIMU areHTCTBaMu, BbiGpaeTcst HAaMMEHbLUWMIA PEVTUHT U3 aKTy-
anbHbIX U cooTHocuTcs ¢ pentuHrom AO «3kcnepT PA» B cooTBeTcTBUM C MpunoxeHnem «MeTtoguka onpeaeneHns cnpasennu-
BOIM CTOMMOCTM aKTMBOB C Y4E€TOM KpeOUTHbIX pUCKoB». B cnyyae HeobxoammocTu npoBectn conoctaeneHne pentuHros OO0
«HKP» n OO0 «HPA» ¢ peintuHramm AO «3kcnepT PA» ncnonb3yeTcst Tabnuua conoctaBneHnst peMTUHIOBbIX LKA POCCUACKUX
KPeOUTHbIX PEVTUHIOBbIX areHTCTB, yka3aHHas B MHdopmaumoHHom coobuieHnn baHka Poccum ot 30.12.2021 «Hdopmaums o
COMOCTaBMNEeHNN PEVTUHIOBbLIX LLKAN POCCUNCKUX KPEOAUTHBIX PEATUHIOBbLIX areHTCTB». [na otobpaHHoro pentuHra oT AO «3kc-
nepTt PA» BbibrpaeTcs cooTBeTCTBYHOLEEe 3HavyeHe PD no tabnuue 8 ons cpoka 1 roa.

Mpn OTCYTCTBUM Y KOHTpareHTa periThHra o4HOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB 3HadveHne PD onpegensietcs
Ha OCHOBAHUW aKTyanbHbIX MYBANYHBLIX 4OCTYNHBLIX AAHHBIX MO BEPOATHOCTAM AedonTa penTuHroBoro areHtctea Moody's, ny6-
NIMKyeMOro Ha caiTe areHTCTBa B COCTaBe OTyeTa Mo eXerogHoMy MCCrefoBaHuio kopnopaTtuBHbix gedontos (Annual default
study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Beibupaetcs

3HayveHune PD gnsa cpoka 1 rog.
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[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCSLLMXCS K NpeanpusTUsiM Manoro u cpeaHero 6uaHeca (Bbipydka 4 mnpg pyo. u
6onee B rof), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO U3 POCCUACKNX PEATUHIOBbBIX areHTCTB MPUMEHSETCA CPeAHSS BEPOSATHOCTb
nedonTta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMU aKTyanbHOro OT4eTa Mo EXerofHoOMy UccreoBaHUo Kop-
nopaTtueHbIX gedonTos (Annual default study) ¢ npumeHeHnem cCooTBETCTBMSA YPOBHEN PenTUHroB (Tabnuua 43 «Average cumu-
lative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HaveHne PD ansi cpoka 1 rog.

1.3. Onpepenenune 3HaveHns LGD BO3MOXHO NO akTyanbHOMY OTHETY MHOCTPaHHOTO PENTUHIOBOro areHTcTea Moody’s
Yepes conocTaBreHne PeNTUHIOB POCCUACKUX PEUTUHIOBLIX areHTCTB.

3HauveHve LGD onpepensieTcss HAa OCHOBaHUWM akTyarbHbIX NyOMWYHBIX OOCTYMHBIX AAHHBLIX U3 OTYEeTa PENTUMHIOBOrO
areHTcTBa Moody’s No exerogHoMy nccrnegoBaHuio kopnopaTueHbix gedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropu3oHTe 1 rof) B COOTBETCTBUM C NPUHALANEXHOCTHIO
COMOCTaBMNEHHOIO PEWTUHIa KOHTpareHTa K rpynne peviTUHIoB, AN KOTOPbIX ONpeaenseTcs recovery rate24.

B cnyyae Hanuuns y KoHTpareHTa pelTuHra ogHOro U3 POCCUMNCKUX PEATUHIOBBIX areHTCTB Yepesa COnoCTaBleHNe pen-
TUHroB B cooTBeTCTBMU C [MpunoxeHnem «MeToauka onpegeneHus cnpaseanveBon CTOMMOCTN aKTUBOB C YYETOM KpeaUTHbIX
pUCKOB» OnpefensieTcst PeNTUHr PpenTMHroBoro areHTcTea Moody’s. Mpu 3ToM B cnyvyae HanuMums HECKOMNbKUX PENTUHIOB, Npu-
CBOEHHbIX pPa3HbIMW POCCUNCKUMW PEVTUHIOBLIMW areHTCTBaMM, BbIOUPaeTCst HAUMEHBLUNIA PENTUHT U3 aKTyanbHbIX U COOTHO-
cuTCAa € penTuHrom areHTcTea Moody’s. B crniyyae HeobxogmmocTu nposecTu conocTtasnexune pentnHros OO0 «HKP» n OO0
«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue ocyllectsnsietcs yepe3 pentuHrn AO «3kcnept PA» ¢ ncnonb3osa-
HMeM TabnuLbl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUNACKUX KPEAUTHBLIX PEATUHIOBLIX areHTCTB, yka3aHHon B Hdopmaum-
OHHOM coobueHnn Banka Poccum ot 30.12.2021 «MHbopmaums 0 cOnocTaBNeHUN PENTUHIOBbLIX LKA POCCUNCKNX KPeOUTHBIX
PEVTUHIOBbIX areHTCTB». Hanuume y KoHTpareHTa penTHra MHOCTPaHHOrO PEVTUHIOBOrO areHTCTBa He MpUHMMaeTCs B pacyeT
1 paccMaTpMBaeTCs Kak OTCYTCTBUE PENTUHra.

[Nsi KPYMHBIX KOHTPAreHToB, He OTHOCALLMXCH K NpeanpusaTusaM Marnoro u cpegHero busHeca (Boipydka 4 mnpg py6. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUMHIOBBLIX areHTCTB NMPUMEHAETCA 3Ha4YeHne recovery
rate ans Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD ans MHOCTPaHHbIX KOHTPareHTOB He MEHSAETCH.

2. fedonT nnu npocpoyka no BanioTHbIM 06s3aTenscTBam.

2.1. NS KOHTpareHTa MOXeT He cuuTaTbes cobbiTvem aedonTta nnm obecLeHeHnst HemcnonHeHe oba3aTensLCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyornsi, eCnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen us-3a cobbiTuin, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB UMM POCCUMACKNX rOCYAapCTBEHHbLIX OPraHoB.

2.2 HeucnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YUCIE MO BbiNnaTte KynoHOB U AUBMOEHO0B B MHOCTPAHHON
BantoTe, N0 cocToaAHMI0 Ha 31 nonst 2022 BKNHOYMTENBHO CHMTAKOTCS HAXOAAWMMNUCS B AedonTe B Cryvyae, ecrnv Takoe Heucnor-
HEHWe BO3HUKIIO B pe3yrbTaTe AeACTBUI (6e34eNCTBUSI) MHOCTPaHHbIX 4EN03MTapHO-KIMPUHTOBBLIX KOMMNaHWA (B T. 4. MeXayHa-
POAHbIX PACYETHO-KITMPUHIOBLIX LIeHTPOB «EBpoknup BaHky, r. Bptoccenb, u «KnupcTpum BaHkuHry, r. JliokceMOBypr), MHOCTpaH-
HbIX BAHKOB UITN MHbIX CaHKUMOHHbLIX OENCTBMI MHOCTPAHHbIX TOCYAapcTB M (Unn) perynupyrowwmx opraHos. OedonT n obecue-
HEHWE B OTHOLUEHUW CaMOro KOHTPareHTa/amMmTeHTa, B TOM Yucrne NepekpECTHbIN AedonT No ero uHbIM obs3atenscTeam, He
BO3HUMKAIOT.

[o 31 mona 2022 roaa HENCMONTHEHME Takux 0683aTenbCTB He sABNSeTCs cobbiTuem obecleHeHnns unu gedonTta ans
Lenein KOpPeKTMPOBKM CNpaBeaIMBON CTOMMOCTU TaKOW 3a40/MKEHHOCTH.

2.3. C 31 vions 2022 roga (BkNUMTENLHO) 006513aTENBCTBA NO LIeHHBIM BymMaram B MHOCTPaHHOW BaroTe OLEHUBAKOTCS
cneayrowmm obpasom:

2.3.1. O6sa3aTenbCcTBa, B TOM YMCIe MO BbiMfaTe KyrnoHOB U AUBMAEHAOB, BbipaXEHHbIE B MHOCTPAHHOW BamnTe, B OT-
HOLLEHUW LiEeHHbIX Bymar, XpaHeHUe KOTOpbIX OCYLLECTBSETCS HA CHETE HOMUHANBHOIO AepPXaHUsi CNeLnanmM3npoBaHHOro Aemno-
3utapus, otkpbiToro B HKO AO HP[], 1 no koTopbiM BbinnaTta He MoXeT ObiTb Mpon3BeaeHa B pyorisix B COOTBETCTBUM C AENCTBY-
I0LLMM 3aKoHoAaTenbCcTBOM PP, ¢ AaThl NpM3HaHNS B MMYLLECTBE NAeBOro MHBECTULMOHHOTO (OOHAA NPU3HAKTCA HAXOAAWMMUCS

B cocTosHuM Aedonta, LGD no atum obsa3atenscteam npuHumaeTcst pasHbiM 100%.

24 Ecnn B Ny6aMKyeMbIX MaTepuanax peiTUHIoBbIX areHTCTB MCNoNb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu aecdonte (LGD) onpeaensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - ouaaeMblii NPOLEHT BO3BPATa Mo NPOCPOYEHHBIM BbIMaTaM, MPUBOAUMbIN areHTCTBaMU A1 KaXAO0rO PEATUHIa B EKEroAHbIX UCCNEA0BAHMUAX.
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2.3.2. O6si3aTenbLCTBA, B TOM YMCrie MO BbiNnaTte KynoHOB 1 AVMBUAEHO0B, BbIpaXeHHbIE B MUHOCTPaHHOW BarntTe, B OT-
HOLLEHUN LeHHbIX Bymar, XxpaHeHue KOTOpbIX OCYLLECTBNSETCS Ha CYETE HOMUHANBHOIO AepPXaHUs CNeLnanmM3npoBaHHOro Aemno-
3utapusi, otkpbiToro B HKO AO HP[I, 1 BbinnaTa no koTopbiM MOXeET BbITb Npon3BefeHa B pybnsix B COOTBETCTBUM C AENCTBYIO-
LWMM 3akoHogaTenbcTBoM P®, ¢ gaThl NpU3HaHUA B UMYLLLECTBE NAeBOro MHBECTULMOHHOIO hoHAa oLeHuBatoTcs B obLuem no-
psagke, yctaHoneHHom MCYA MNP, npu atom ¢ gatel HacTynnexus aedonta cornacHo NCYA MN® LGD no atum obsasatens-
cTBaM npuHumaetcs pasHbiM 100%. B cnydae ecnu npsiMoO nnm KOCBEHHO cTana Habniogaema wunu JocTynHa nHgopmaumsa o
TOM, 4YTO obasatenbcTBa OyayT noralleHsl, B TOM Yucne B pybnsax B Cymme, 3KBMBaNeHTHON CTOMMOCTM 06a3aTenbCTB B UHO-
CTpaHHOW BamnTe, B ONpeAenieHHbl CPOK, CPOK HacTynneHns gedonta MoXeT ObiTb M3MEHEH (YBENUYEH WU YMEHbLLEH,
odopmnAeTca MOTUBUPOBAHHBLIM CYyXAEHNEM YNpaBnsiowen KoMmnaHmu).

2.3.3. O6sa3aTenbCcTBa, B TOM YMCne NO BbiNnaTte KyrnoHOB U AUBMAEHOOB, BblpaXeHHbIe B MHOCTPAHHOW BamnoTe, B OT-
HOLLEHUW LieHHbIX Bymar, XxpaHeHne KOTOpbIX OCYLLIECTBMSAETCA HAa CYETE HOMMHANBHOIO AepXXaHns crneunanua3vpoBaHHoro Aeno-
3UTapusi, OTKPbITOrO B MHbIX Aeno3utapusix, kpome HKO AO HP[, oueHnBatoTcs B obiem nopsake, yctaHoneHHom MCHA MANO.
C partbl, korga npsiMo Unu KOCBEHHO cTana Habnogaema unm 4octynHa nHopmaums o ToMm, 4To obsizatensctea He ByayT nora-
LEeHbI B pe3ynbTaTte B pe3ynbTate COObITUI, yka3aHHbIX B M. 2.2, Takne 0653aTenbCcTBa NpU3HanTCa HaxoaALWUMNCS B COCTOSIHUN
nedonTta n LGD no aTum obszaTenscTBam npuHnuMmaeTcsi paBHbiM 100% (peLueHne odhopMnseTcs MOTUBMPOBAHHBIM CYXXOAEHUEM
ynpasnsioLen KomnaHum).

2.3.4. ObsizaTenbCcTBa, B TOM YMCIE NO BbinnaTe KynoHOB Y AUBUAEHO0B, B OTHOLLEHUN LieHHbIX Bymar, XpaHeHNe KOTo-
pbIX OCYLLECTBNAETCA Ha CYETE HOMUHAIbLHOIO AepXaHUs cneunanusaMpoBaHHOro Aeno3ntapusl, OTKPbITOro B UHbIX Aeno3uTa-
pusix, kpome HKO AO HP[, npu ycnosum noaTBepXaeHns KoHeyHoro xpaHeHns B HKO AO HP[, oueHuBaloTcs aHanorm4Ho
.obszaTenscTBam, B TOM YMCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB, B OTHOLLEHWM LIEHHbIX Bymar, XpaHeHUe KOTOPbIX OCYyLLEeCTB-
NseTcsl Ha CYE€Te HOMMHANbHOMO AePXXaHWs cneunannaMpoBaHHoro genosuTapus, otkpbitoro B HKO AO HP[.

3. OcobeHHOCTM onpeaeneHns akTUBHOIO pblHKA.

OnpepenexHve akTMBHOTO pbiHKA OCYLLECTBMASIETCA C Y4E€TOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHWUA AaHHbIX nocnes-
HEero TOProBOro AHsi Ha TOProBbIX MIoLaakax He NPUMEHSIETCA B Cryyae, Koraa HeTOproBel AeHb (MW OTCYTCTBUE TOProB Ha
(OHO0BOM pbIHKE) CBA3aH C NPUOCTAHOBKOWM TOProB Nno pelueHnto baHka Poccun, npuocTaHOBKOM TOProB B Criyvyae JOCTUXKEHUS
YCTaHOBMNEHHbIX BUPXeN MOPOroBbIX 3HAYEHUI UM UHBIMW COBBLITUSMM (COrMacHO MOTMBMPOBAHHOMY CY>KOEHWIO YNPaBnsAoLLEn
KOMMaHuK), CnocobHbIMM CYLLLEECTBEHHO NOBMUSITH HA U3MEHEHME CpaBea/IMBOM CTOMMOCTY B TaKOW HETOProBbIN AEHb MO CpaB-
HEHWIO C NOCregHUM TOpProBbiM AHEM. B cnydae, ecnu BO3HMKLLIME O0GCTOSATENLCTBA NPUMBOAST K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpefeneHns CnpaBeanvBo CTOMMOCTU aKTUBOB, YNPaBsaoLLas KoMnaHsa 0bsi3aHa NpMOCTaHOBUTL BblAavy, noralleHme n 06-
MEH MHBECTULIMOHHbIX NaeB NaeBOro MHBECTULIMOHHOIO hoHAa MO NPUYMHAM, HE 3aBUCALLUM OT YNpaBnsiioLLen kKoMmnaHum, 6es-
OTHOCUTEMBHO TMUNa NaeBoro MHBECTULMOHHOMO (PoHAA U HE3aBMCMMO OT (haKTUHECKOro NpoBeAeHns npoueayp no Bblgadve, no-
ralieHuno 1 06MeHy MHBECTULIMOHHBIX MAeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM NO MPUOCTAHOBIIEHNIO.

4. OnpepgeneHne 6Ge3pnMCKOBOI CTaBKM.

B oTCcyTCTBMM BO3MOXHOCTU onpeAeneHns akTyanbHbix 3HavyeHuin KB MockoBcko 6upxu, B kayecTBe BPEMEHHOW anbTepHa-
TMBbI 6E3PMCKOBON CTaBKM ANS onpeaenieHns cnpaBeanMBoii CTOMMOCTU 00s3aTenbCTB CO CPOKOM [0 MoralleHunst He 6onee 6
MecsiLeB MOXeT OblTb UCMONb3oBaHa CTaBKka, pacCcyUTbiBaeMasi METOAOM MHTepnonsumMm (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTty onpeaeneHys cnpaBeanvMBoi CTOMMOCTH, AN 0653aTenbCTB CO CPOKOM MoralleHus Ao
1 roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpegeneHus cnpaBenfivBOi CTOMMOCTU. BbiGOp CTaBku B OTHOLUEHMM aKTMBa
Ynpasnsiowas KoMmnaHust opopmMnsieT MOTMBUPOBaHHLIM CYXKOEHWEM 1 npeaocTaBnsaeT ero B CneunanmMsnpoBaHHbIn Aeno3nta-

pwi.
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