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3aKpbITbIn

3aKpbITbI

naeBoOn MHBECTULMNOHHbIN HOHA PbIHOYHbLIX PUHAHCOBLIX NHCTPYMEHTOB
Kanutan TexHonorun»

rnaeson MHBECTULMOHHbIN (POHA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
Kanutan MHaekc nepBuyHbIX NY6ANYHbBIX pa3MeLleHnin»

naesBon MHBECTULMOHHbIN (POHA PbIHOYHbLIX (PUHAHCOBLIX UHCTPYMEHTOB
Kanutan buotexHonorun»

naeBoOn MHBECTULMOHHbIN HOHA PbIHOYHbBIX PUHAHCOBLIX NHCTPYMEHTOB
Kanutan CLWA 500»

naeBON MHBECTULMOHHbIN (DOHA PbIHOYHbLIX PUHAHCOBbIX NHCTPYMEHTOB
Kanutan MHAeKC DKONOrM4YecKn YNCTbIX TEXHOOMNI»

naeson MHBECTULMOHHbIN (POHA PbIHOYHbLIX (PUHAHCOBLIX UHCTPYMEHTOB
Kanutan lNMNonynpoBoaHUKN>»

naesBon MHBECTULMOHHbIA (POHA PbIHOYHbLIX (PUHAHCOBLIX UHCTPYMEHTOB
Kanutan UHaekc KnbepbesonacHocTmn»

naesBon MHBECTULMOHHbIA (POHA PbIHOYHbLIX (PUHAHCOBLIX UHCTPYMEHTOB
Kanutan MHaekc Pa3BmBaroWmMXCcs pbIHKOB>»

naeBoOW MHBECTULMOHHbIN DOHA PbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB
Kanutan MHAeKC nnaepoB yCTOMUYMBOro pa3BuTmus»
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3aKpbITblM NAaeBOM MHBECTULMOHHbIA (POHA PbIHOYHbIX PUHAHCOBLIX NHCTPYMEHTOB «T-
Kanutan UHgekc MNMaH Asnn»

3aKpbITbl NAaeBOM MHBECTULMOHHbIA (POHA PbIHOYHbBIX PUHAHCOBbIX NHCTPYMEHTOB «T-
Kanutan MHaekc OnHTex KoOMnaHunim»

3aKpbITblM NaeBON MHBECTUUMOHHbIN POHA PbIHOYHbLIX (UHAHCOBbLIX NHCTPYMEHTOB «T-
Kanutan VICKyCCTBEHHbIN UHTENNEKT»

3aKpbITblM NaeBON MHBECTUUMOHHbIN POHA PbIHOYHbLIX (UHAHCOBbLIX NHCTPYMEHTOB «T-
Kanutan MHAeKc akumii KoMnaHum EBpO30OHbI»

3aKpbITbl NAaeBON MHBECTULMOHHbIA (POHA PbIHOYHbIX PUHAHCOBbIX NHCTPYMEHTOB «T-
Kanutan UHaekc o6paTHOro Bbikyna»

3aKpbITbI NAEBON MHBECTULMOHHbIN POHA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
«3ab610KMpOBaHHbIE aKTUBbI MAaeBOro MHBECTUUMOHHOIO doHaa «TuHbkodd CLUA 500»»

3aKpbITbi NAEBON MHBECTULMOHHbIN POHA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
«3ab6/10KMpOBaHHbIE aKTUBbI MAaeBOro MHBECTULUMOHHOIO poHaa «TUHbKOD D
TexHonornn»»

3aKpbITbl N@aeBOW MHBECTUUMOHHbIN OHA PbIHOYHbLIX UHAHCOBbLIX NHCTPYMEHTOB
«3ab10KMpoBaHHbIE aKTUBbI NAaeBOro MHBECTULMOHHOIO poHAa «TUHbKOMD® NHAeKC
nepBUYHbIX MYBANYHBIX pa3MeLLeHnn»»

3aKpbITbl N@aeBON MHBECTUUMOHHbIN OHA PbIHOYHbLIX (PUHAHCOBbLIX UHCTPYMEHTOB
«3abnoknpoBaHHble aKTMBbl NAaeBOro MHBECTUUMOHHOIo poHaa «TUHbKOD D
BbuoTtexHonornn»»

3aKpbITbl NAeBON MHBECTULMOHHbLIA (POHA PbIHOYHbLIX (PUHAHCOBLIX MHCTPYMEHTOB
«3abnoKMpoBaHHble aKTUBbl NAeBOro MHBECTUUMOHHOIo poHaa «T-Kanutan — CtpaTterus
BeYHoro noptdens E»»

3aKpbITbi NAEBON MHBECTULMOHHbIN POHA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
«3abn10KNpoBaHHbIE aKTUBbI NAaeBOro MHBECTULMOHHOro doHaa «T-Kanutan — CtpaTterus
BEYHOro noprdens »»

(nonHoe Ha3BaHWE NaeBoro MHBECTULMOHHOIO d)OH,Cla)

noa ynpasneHnem Obwectsa C OrpaHMYeHHON OTBETCTBEHHOCTbIO «T-Kanutan»

(nonHoe Ha3BaHWe ynpaBnsioLein KoMNnaHumn)



TEPMUHbI N ONPEAEJIEHUNA, NCNOJ1Ib3YEMbDIE B NMPABUJIAX
ONPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBON MHBECTULMOHHBLIN (POHA, YKa3aHHbIM B HaCTOAWMX NpaBuaax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawwasa KOMMaHus - OpraHm3auums, Cco3gaHHad B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm n MMerOwWwas JIMLEH3UIO Ha OCYLLEeCTBIeHMe
AesTeNbHOCTU MO ynpaBAeHU0 MHBECTULMOHHbLIMKN (POHAAMN, NAaeBbIMN UHBECTULMOHHbLIMU
doHOaMM W HerocyaapCTBEHHbIMW MEHCUMOHHbIMKM (OHAAMU. YNpasnsawLwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUWM NpaBwu/ AOBEPUTENbLHOrO yrnpassieHus MNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepstowas 40N Blajaenbua
nas B npaBe COHBCTBEHHOCTW Ha MMYyLLeCTBO, cocTasnswwee MNMNO, npaso TpeboBaTb OT
ynpasnsoLwen KoOMMNaHUM Haanexawero AosepuTtenbHoro ynpasseHusa MO, npasBo Ha
nonydyeHme [eHEeXHOW KOMMeHcauuu npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaenenmsa [MN® co Bcemnm BnagenbuaMyM UWHBECTULMOHHbIX naeB 23toro [1MA®
(npekpawweHun NMNO).

MpaBuna poOBEepUTENIBHOrO YynpaBJ/ieHUs MNaeBbiM MHBECTUL{MOHHbIM (POHAOM
(Mpasuna AY MUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHns [MMAO,
onpegensemMble Ynpasnswlwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUNOBLIM NMpaBuiaM AOBepUTeNbHOro ynpasneHunda NMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MU®, n U3MEHEHUA U OOMNOJSIHEHMA B HUX nojjsexaTt perncrpaumn baHkom
Poccun.

CronMocTb 4mcTbix aktuBoB (CHYA) - BenuumHa, onpenendeMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaunmm, Kak pasHuuUa Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHON 06a3aTenbCTB, NoANexaluX UCMOSHEHUIO 3@ cYyeT

yKasaHHbIX akTMBoB (Aanee — oba3atenbcTsBa), Ha MOMeHT onpeaeneHus CHA MANO.

Mpasuna onpepeneHnsa CHA - HaAcTOAWMKW NOKasbHbIM aKT yrnpaBAsOWEN KOMMNAHUMU
MN®, yctaHaBnMBawLWwmMi NOpSAOK U Cpoku onpeaeneHmsa CYA, B TOM 4yucne nopsaok
pacuyeTa cpeaHerogosoi CHA MNMU®, onpeageneHns pacHieTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM MMyLLeCTBa, NepefaHHOro B onnarty
WHBECTULUMOHHLIX naes. CnpasensiMeBas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX NAaeB, ONpeAensieTcs C Y4eTOM anropuTMOB OLEHKN, NpefyCMOTPEHHbIX B

HacTtosawwmux MNMpasunax onpeaenermna CHA.

CpegHeronoBas CHA NMU® (umnm CIrCHA) - cpegHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB



MNO®, koTtopas onpeaensieTca Ha nboM AeHb B nopsake, YCTAaHOBJIEHHOM HACTOSLWMMMU

Mpasunamu onpeneneHuns CHA.

MC®O - wMexayHapogHble CcTaHgapTbl @uHaHCOBOM oOT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W  BeIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon otyeTHOCTU (IFRS) 13 "OueHka
cnpaBeanneon ctoumoctn"! (manee - MC®O 13) c cobnogeHuem TpeboBaHUI YKasaHuUs

LleHTpanbHoro baHka Poccunckon ®egepaunm ot 25 asrycrta 2015 roga N° 3758-Y.

CnpaBegsvMBasi CTOMMOCTb - 3TO LieHa, KoTopast 6bi1a 6bl Mony4YyeHa npu npoAaxe akTuBa
nnu ynnadeHa npu nepepadye ob6si3aTtenbCcTBa B XoAe 06bIYHOWM CAENIKM Ha OCHOBHOM (MNn
Hanbonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TeKyLMX PbIHOYHbIX YCnoBusxX (TO ecTb
LeHa BbIXxoAa), HE3aBMCUMMO OT TOro, SABMASIETCA QM Takas UeHa HenocpeaCTBEHHO

HabnogaeMon nnu paccynTbIBaE€TCA C NCnosib3oBaHMeEM Apyroro METoaAa OLUEHKMN.

Ha6nropaemas v gocrynHas 6uprkeBas niowjaaka — Toproesas njaowanka pocCMnCcKon
n (Mnn) nHoCTpaHHoOM Bupxxun, 3akpenneHHasa B Npasunax onpegeneHmns CHA K KOTopon y
YnpaBnsawowen KOMNaHMKM eCTb AO0CTYM, KakK HanpsMyk, Tak M 4yepe3 (UHAHCOBbLIX
NOCPEeAHMKOB, N HA KOTOPOM yNpaBnsoLwas KOMNaHNS MMEET BO3MOXXHOCTb PacnopsXaTbCs

aKTMBOM (aKTMBaMK). YKasaHHble 6MpXKeBble NAOWaAKM NPUBEAEHBI B MPUIOXKEHNN 3.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM OMepauuu C aKTUBOM UM 0653aTeNbCTBOM
NpoOBOASTCA C AOCTAaTOYHOM 4YacToTOM M B AOCTAaTOYHOM 06beEME, MO3BONSAKOWEM NOSyYaTb

nHpopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLENO

aKTMBa unn obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTM.

! BeaeH B AeiicTBMe Ha Tepputopumn Poccuiickoi ®eaepaumm npukasoMm MuHduHa Poccum ot 28 aekabps 2015 roga N 217H
"O BBeaeHMM MexAayHapoAHbIX CTaHAapToB (WHAHCOBOW OTYETHOCTM W PasbsAcHeHM MexayHapoAHbIX CTaHAapToB
¢pMHaHCOBOWM OTYETHOCTM B AelcTBME Ha TeppuTopum Poccuiickon deaepaumm n 0 NpU3HaHUN YyTPaTUBLUMMWU CUITY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MOMOXEHUN nNpukaszoB) MuHuUcTepcTBa ¢dUHaAHCOB Poccuiickont ®depepaumn” (3aperMcTpmpoBaH
MuHiocToM Poccum 2 deBpana 2016 roga, peructpaunoHHbin N 40940), ¢ M3SMEHEHUAMWN, BHECEHHbIMU NpUKa3oM MuHduHa
Poccun ot 11 nrona 2016 roga N 111H "O BBeAeHWU B AeACTBME W NpeKpalleHnn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopun Poccuiickoii ®epepaumn” (3apermctpupoBaH MuHiocTtoM Poccum 1
aBrycta 2016 roga, pernctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B
AencTBue Ha Tepputopumn Poccuiickon ®eaepaumn npukasom MuHdwmHa Poccum oT 27 nioHsa 2016 roga N 98H "O BBeaeHuuU
OOKYMEHTOB MexAayHapoAHbIX CTaHAapTOB (MHAHCOBOM OTYETHOCTM B AelCcTBME Ha TeppuTtopun Poccuickon degepaumm u o
NPU3HaAHUM YTPATUBLUMMUK CUITY HEKOTOPbIX NpUKasoB MuHUcTepcTBa pmMHaHCoB Poccuiickoit ®eaepaumnmn” (3aperncTtpuposaH
MuHtocTom Poccun 15 mions 2016 roaga, pernctpaumoHHbin N 42869), npukazom MuHduHa Poccmn N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS MoTepb (y6bITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOroBOpY, BKJOYAS HEOMMaTy KOHTPAareHTOM OCHOBHOIO
[oSira U/VAm NMpoLEHTOB, NMPUUNTAIOLINXCA B YCTAHOBJIEHHbIN AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe WM3MEHEHUS OLEHKW KpeauTOCNOCOBHOCTU (KPeAWTHOro pucKa) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEeATUHI — MHEHWE HEe3aBMCUMMOro PENTMHIOBOrO areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOro NMua UCNOMHATbL NMPpUHATbIE Ha cebs duHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHocCTH, dburHaHcoBOM HaZAEXHOCTH, durHaHcoBOM YCTOMYMBOCTH),
Bblpa>eHHbIM C MCMOJ/Ib30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHONn peiTUHIOBOWM

LKane.

YpOBHMU LIeH Npu onpeaeneHnm cnpasesinBo CTOMMOCTM ONpeaensatoTcsi B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToM puHaHcoBor oTyeTHOCTU (IFRS) 13 «OueHka cnpaseanmeomn
CTOMMOCTU», BBEAEHHbLIM B AeNCTBMe Ha Tepputopum Poccunckon depepaumm npukasom
MuHuctepctBa duHaHcoB Poccuinckon ®epepaumnm ot 28.12.2015 N 217H "O BBeaeHuu
MexayHapoaHbIX CTaHAapToB (UHAHCOBOW OTYETHOCTU U PasbAaCHeHUN MexayHapoAHbIX
CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopum Poccmnimnckomn denepaumnm
MW O MPU3HAHUM YTPATUBLUMMU CWUJTY HEKOTOPbIX MNpPUKa3oB (OTAENbHbIX MOSIOXEHUN

npukasoB) MmnHuctepcrTea punHaHcoB Poccurckon degepauymn’.

UcxonHble faHHble YPOBHA 1 - LLeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW WMAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM OpraHu3auus

UMEET AOCTYN Ha AaTy OLEHKMU.

UcxopgHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNSAOTCA HAabMOAAEMBIMU, MPAMO MW KOCBEHHO, B

OTHOLWUEHWNWN oNpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopgHble pgaHHble YpPoBHA 3 - HeHabnoaaemble UCXOAHblE [aHHblE B OTHOLUEHMMU

onpeaeneHHoro aktmea Uian obsazatenbcTBa.

OnepauyvoHHas pAebutopckas 3af0J/HKeHHOCTb - aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOWasa B Xo4e HOPManbHOro ornepauMoHHOro uukna, Kkotopas ébyaer
rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacToAwmMx NpaBunax onpeaeneHunsa CHA.
[JonyCcTuMble CpPOKM MNPOCPOYKWN, YCTAHOB/IEHHblE ANA onepaunmoHHOM A[ebuTopckon

3a40/KEHHOCTNU, HE AOJIXKHbl NpuUBOANTL K TMPU3HAHUIO 6e3HagexHon K noay4eHunto



3a[0/DKEHHOCTN, @ Takxe K obecueHeHUo 3a40/1KEHHOCTU. Takas 3a40/HKeHHOCTb byaeTt
peann3oBaHa ynpasnsoLwWen KoMnaHnen B NoJIHOM obbemMe B CPOKMU, yKNaAbliBalOLLMECS B
HOPManbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
0653aTenbCTB HE AO0/MKHbI MpeBbIWaTbh peKOMeHAyeMblX CPOKOB B HacTtoawmx lNpaBunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM ynpaBistoLen

KOMMNaHnN.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHue - 3T0 AOKYMeHTanbHO OdOpM/IeHHoe
npodeccmoHanbHoe CyXAeHue Ynpasnswwen KoMMaHuu, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OUEHKe CcnpaBeasiMBOM CTOMMOCTWM aKTUMBOB, O BeMYUHAX,
MCMoNb3yeMbiX B pacyeTe chnpaseasiMBoOM CTOMMOCTW, O BbISIBIEHHbIX OCHOBaHUAX
npu3HaHuWsa/NpekpaweHns Npu3HaHMa akTMBOB/0683aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUA KpeaUTHbIX PUCKOB U MPoYMX O6CTOoATeNbCTBax, KOTOpble BAMSAKOT Ha
OLEeHKY cnpaBeanBoM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNpuMeHeHue TaKkoro
CY>XAEeHUA AOMYCTUMO B CNyyasX, YCTAaHOBJ/IEHHbIX HacTosawmMu MNpaBunamu onpeneneHns
CYA, a TaK Xe B MHbIX UCKIIUYUTENBbHbIX CNyYasax, Korga Tekywme MeToAbl onpeneneHus
cnpaBeasiMBoM CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HEeCTaHAAPTHbIX BHELHWUX
06CTOATENbCTB MPUBOAAT K MWCKaXEHUIo CrpaBensiMBon CTOMMOCTU, a [MpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHUsa obecneumBaeT HaAexXHoe  onpejesieHne crnpaBeanmBomn
cTonMmocTn cootBetctBUM ¢ MCOO 13 u TpeboBaHMsAM 3akoHoAaTesnbCTBa Poccumnckon

denepaumn.
OBLUME NOJIOXXEHUA

HacTtoswme MNpasuna onpeaeneHna CHA cneayrowmx doHaos (aanee - NMNO):

®  3aKpbITbli NAEBON MHBECTULMOHHbBIN POHA PbIHOYHbIX GMHAHCOBbLIX MHCTPYMEHTOB «T-KanuTan
TexHonorum»

®  3aKpbITbll NAaeBOM UHBECTULMOHHbIN GOHA PbIHOYHbLIX GUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan NHaeKc
NepBUYHbIX NYHANYHBIX pasMeLLLEeHNI»

®  3aKpbITbli NAEBON MHBECTULMOHHbBIN POHA PbIHOYHbIX GMHAHCOBbLIX MHCTPYMEHTOB «T-Kanutan
BuotexHonornn»

e 3aKpbITbIM NaeBOM MHBECTULMOHHbIN GOHA, PbIHOYHbIX GMHAHCOBBLIX MHCTPYMeHTOB «T-Kanutan CLUA
500»

e 3aKpbITbll NAeBOM UHBECTULMOHHbBIN GOHA PbIHOYHbBIX GUHAHCOBBIX MHCTPYMeHTOB «T-Kanutan NHaekc
IKOIOrMYECKMN YNCTbIX TEXHOIOTUIA»



®  3aKpbITbli NAEBON MHBECTULMOHHbLIN GOHA PbIHOYHbLIX GMHAHCOBBLIX MHCTPYMEHTOB «T-Kanutan
MonynpoBoAHUKM»

e 3aKpbITbI NaeBOM MHBECTULMOHHbLIN GOHZA, PbIHOYHBIX GUHAHCOBbIX MHCTPYMeEHTOB «T-Kanutan MHaeKkc
KnbepbesonacHocTn»

e 3aKpbITbl NAeBOM UHBECTULMOHHDBIN GOHA PbIHOYHbBIX GUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan NHaeKc
Pa3BmBatoOLWLMXCA PbIHKOBY

e 3aKpbITbll NAeBOM MHBECTULMOHHbIN GOHA PbIHOYHbLIX GUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan NHaekc
NIMAEpPOB YCTONYMBOTO PA3BUTUAN»

e 3aKpbITbll NAeBOM MHBECTULMOHHbIN GOHA PbIHOYHbLIX PUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan NHaeKc
MNan A3un»

e 3aKpbITbll NAeBOM MHBECTULMOHHDBIN GOHA PbIHOYHbBIX GUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan NHaekc
®PuHTex KomnaHM»

e 3aKpbITbI NaeBOM MHBECTULMOHHbLIA GOHA, PbIHOYHBIX GUHAHCOBbIX MHCTPYMEHTOB «T-KanuTan
NCKYCCTBEHHbIN MHTENNEKT»

e 3aKpbITbI NaeBOM MHBECTULMOHHbLIN GOHA, PbIHOYHBIX GMHAHCOBbIX MHCTPYMeEHTOB «T-Kanutan MHAaeKkc
aKLMA KOMMaHWi EBPO30HbI»

e 3aKpbITbI NaeBOM MHBECTULMOHHbLIN GOHA, PbIHOYHBIX GUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan MHaeKkc
06paTHOro BbiKyna»

e 3aKpbITbI NaeBOM MHBECTULMOHHbIN GOHA, PbIHOYHBIX GUHAHCOBbLIX MHCTPYMEHTOB
«3ab/10KMpPOBaHHbIE aKTUBbI MAaeBOro MHBECTULMOHHOrO doHAa «TUHbKoGP CLUA 500»»

®  3aKpbITbiA NAEBON MHBECTULMOHHbBIA POHA PbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB
«3abN10KMPOBaHHbIE aKTMBbI NAaEBOTO MHBECTULMOHHOIO GoHAA «TUHBbKODD TEXHONOTUN»»

®  3aKpbITbii NAEBON MHBECTULMOHHbBIN POHA PbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB
«3a6710KMPOBaHHbIE aKTUBbI NAeBOr0 MHBECTULMOHHOIO GpoHAa «TUHbKODP MHAEKC NepBUYHbIX
Ny6AMYHBIX pasmeLLeHNn»»

e 3aKpbITblA NAaeBOM UHBECTULMOHHDBIN GOHA PbIHOYHbBIX GUHAHCOBLIX MUHCTPYMEHTOB
«3ab/10KMpPOBaHHbIE aKTUBbI MAaeBOro MHBECTULMOHHOIO poHAa «TuHbKODP BMoTeXHONOTMU» »

e 3aKpbITblA NaeBOM UHBECTULMOHHDBIA GOHA PbIHOYHbBIX GUHAHCOBbLIX MHCTPYMEHTOB
«3abN0KMpPOBaHHbIE aKTMBbI MAaeBOrO MHBECTULMOHHOIO poHAaa «T-Kanutan — CTpaterna Be4Horo
noptédens E»»

®  3aKpbITbii NAEBON MHBECTULMOHHbLIN POHA PbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB
«3abNOKMpPOBaHHbIE aKTMBbI MAeBOrO MHBECTULMOHHOIO PoHAaa «T-Kanutan — CTpaterna Be4Horo
noptdensa O»»

noa ynpasneHneM O6wecTBa C OrpaHMYEHHOM OTBETCTBEHHOCTbH «T-Kanutan»
(Banee - Ynpasnswwasa KomnaHua) pa3paboTaHbl B COOTBETCTBUU C DefepasibHbIM 3aKOHOM
"O6 MHBECTUUMOHHBbIX poHaax" N2 156-D3 ot 29 Hoa6psa 2001 roga (nanee - ®enepanbHbin
3akoH "0O6 MHBECTMUMOHHbIX oHAaax"), B COOTBETCTBUM C YKa3aHueM LleHTpanbHoro baHka

Poccuinckon ®eapepaumnn ot 25 asrycra 2015 roga N° 3758-Y (aanee — YkasaHune NQ 3758-
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Y), ¥ NPpUHATLIMU B COOTBETCTBMU C HUMU HOPMATUBHbIMU aKTaMMu.
Hactoswwme lMpasuna onpegeneHna CHA npumeHstoTca ¢ 31 mapta 2026 roaa.

N3MeHeHns n gononHeHnsa B HacToswme Mpasuna onpeaeneHns CHA MoryT 6biTb BHECEHbI
B ClyyasiX, yCTaHOBJ/IEHHbIX HOPMATMBHbIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMocTu
BHECEHUSA M3MEeHeHMNn n gonosnHeHun B [Npasuna onpegeneHna CHA K HUM nNpuniaraeTcs
NOSICHEHWE NPUYNH BHECEHUS TAKUX MU3MEHEHMUI 1 AOMNOJIHEHMIN N YKa3blBaeTCs AaTa Havana

NPUMEHEHNS U3MEHEHWNI 1 AONONHEHUI B HacToswme MpaBuna onpeaenerHns CYA.

HOPAAOK PACKPBITUS ITPABUJI OITPEJAEJEHUA CHA

MNMopsigok packpbiTna (NpegocraB/ieHns) Bbi6bpatb BepHoOe€,
lNMpasun onpepeneHnss CHA nocrasmB X

MMN® [15 HEKBaNNULNPOBaHHbIX MHBECTOPOB

Mpaswuna onpegenenHns CHA (M3MeHeHUs 1 AONOHEHUS, BHOCUMbIE B
Mpasuna onpeaneneHns CYA) nopnexart pacKkpbiTUIO Ha canTe
ynpasnsoLien KOMMNaHUN nno B MH(POPMaLMOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «MHTepHeT»:
- HEe No3aHee AHS Hayana cpoka dopmunposaHus MNO;
- HEe no3gHee NaTKM pabounmx AHEN A0 AaTbl Ha4vana npuMeHeHus Mpasun
onpegeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSMU U AOMNOSTHEHUSAMMN.
Mpasuna onpegeneHns CHA (1 BCe M3MEHEHUS M AOMOSIHEHUS K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roAa) AOMXKHbI 6blITb AOCTYMNHbI B TEYEHUE
Tpex NoCcNeaHnX KaneHgapHbIX NET Ha canTe ynpasasiolWen KOMMNaHnm.

MMN® pns kBanangduympoBaHHbIX MHBECTOPOB.
Mpaswuna onpepeneHns CHA (M3MeHeHns U fONOSIHEHNS, BHOCUMbIE

B Npasuna onpeaeneHns CHA):
- NpenoCcTaBNAlTCa ynpaBnsower KomnaHuen no TpeboBaHUo
3aMHTEepPEeCcOoBaHHbIX NNL;
-  WU3MeHeHus wun pgononHeHua B [pasuna onpegeneHna CYA
NpefoCTaBnATCA Bnajenbuam MHBECTUUUMOHHLIX rnaes MNN® He no3gHee
natn pabounx AHEN A0 Ha4vana npuMmeHeHus lMpasun onpeaenenunsa CHA,
C BHECEHHbIMU N3MEHEHUAMN U AOMOJHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TNN® onpegensaeTcs No COCTOAHMIO Ha 23:59:59 aaTbl, 3a KOTOPYH pacCUUTbIBAETCA
CYA, C y4eTOM AaHHbIX, pacKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX AN ynpaBnstowen
KOMMaHWUN UCTOYHMKAX, BHE 3aBMCMMOCTMN OT 4ACOBOro rnosca.

CYA onpegensetcsa He no3gHee pabouyero AHS, cneaylowlero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbIN ocylecTBnseTcsa onpeaeneHne CHA.

CHA onpegpenderca B COOTBETCTBMM C HacTtodAwmmm [llpaBuiaMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 06493aTeNbCTB Ha MOMEHT onpegeneHnd CHA.



CYA MNNO® onpepensietcsa (aata onpegeneHns CHA):

e Ha paTty 3aBepuweHunsa (OKoH4YaHusa) dpopmmpoBaHusa NMNO;

e B C/ly4yae NpMOCTaHOB/IEHUS BblAauyn, noraweHns n obMeHa MHBECTULMOHHbIX Naes
- Ha AaTty BO306HOB/IEHUS MX BblAauu, noraweHns n obMeHa;

e B cCny4yae npekpaweHus MN® - Ha paTy BO3HUKHOBEHMS OCHOBaHMSA ero
npekpaweHus;

e rnocne 3aBepweHUss (okoH4YaHUs) dopmumpoBaHma CHA TINO onpepenserca B

nopsiake:

OonucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasnse X

Lna 3akpbitoro MN®, ecnn npasunamu Y [NO He npeagycMmoTpeHa | X
Bblgadya  MHBECTULMOHHbLIX  raes  [1pu  AOCPOYHOM  roralleHuu
MHBECTULMOHHbIX MaeB:

- eXeMeCA4YHO Ha nocneaHun paboumit AeHb KaneHaapHOro Mecsua Ao
KaneHgapHoro Mecsiua, npeawecTteywwero Mecsauy, B kKoTtopom [MNO
UCKJtoYeH n3 peectpa NMNo;

- Ha [aTy COCTaBfleHUs CnWCKa BfaAenbLueB MHBECTULMOHHbIX NaeB B
C/ly4dae 4acTMYHOro noraweHuss MHBECTULMOHHbIX naes 6e3 3asaBsieHus
TpeboBaHuW BnagenbLUeB NMHBECTULMOHHbIX Naes 06 nx noraweHuu;

- Ha f[aTy OKOHYaHMSA CpoKa rnpeabsiBneHus npas TpeboBaHusA O

norawleHnm BCEX WUIN 4YaCTU MUHBECTULMOHHbLIX MaeB, NpuHagnhexXxawnx
BnaaenbLly WMHBECTULUMNOHHbBLIX MNMaeB, Ha AaTy COCTaBJ/IEHNA CMUCKa J1u,
MMELWMX NpaBo yyacTBOBaTb B 0b6wWeM cobpaHuu, B Criyvyae MNpUHATUS
06wunm cobpaHnem pewieHns o6 yTBep>XAeHUN N3MEHEHNIA U AOMOSTHEHUN,
KOTOpbleE BHOCATCA B nMpaBwW/a AOOBEPUTENIBHOIo ynpaBneHuda, Wan o
nepegadye npas u o06a3aHHOCTEN MO AOroBOpY [AOBEPUTENbHOMO
ynpasneHus GoHAOM APYron ynpasnsiowen KOMNaHnum, Uam o NpoaneHmnm
CpOKa AeNCTBUS AOroBOpa A0OBEPUTENLHOMO yrnpaBieHus hoHAO0M, MPOTUB
KOTOPOro OH ronocoBsarn.

CpepHerogosasa CHA MN® (CIrCHA) Ha nobon aeHb onpeaensieTcs B cneayoweM nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoe,
nocraeuB X

- KaK oTHoweHne cyMMbl CHA Ha Kaxabln pabounii oeHb KaneH4apHoro
roga (ecnu Ha pabounin aeHb kKaneHgapHoro roga CHA He onpeaensnach
- Ha NocnegHUn aeHb ee onpeaeneHunsl, NpealecTBYOWMA TakKoMy OHIO)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHmnsa MNO)
A0 gatbl pacyeta CI'CHA K yncny paboyumx gHen B KasneH4apHOM rogy.

- KaK oTHoweHne cyMMbl CHA Ha Kaxabln pabounii geHb KaneH4apHoro X
roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpegensnacbh
- Ha NocnegHUn AeHb ee onpeaeneHuns, NpealecTBYOWUn TakoMy AHIO)
C Hayana roga (c aaTbl 3aBepuweHnsa (okoH4YaHus) dopMmuposaHmsa MNO)
00 patbl pacyeta CICHYA K yncny paboumx gHen 3a 3TOT Nepunoga.




B uensax onpepenenHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TNO,
noHMMaeTcsa Kaxaasa aarta onpegeneHna CHYHA MNO®, ykasaHHaa B Hactoswmux [lNMpasunax
onpeaeneHns CHA.

CYA NN, B TOM uncne cpegHerogosas CHA MU onpenenstoTcs € TOYHOCTbIO A0 ABYX
3HaKoOB Mocse 3anAaTon, C NPUMEHEeHUeEM NpaBu/l MAaTEMaTUYeCcKOro OKpyrieHusa B BaskoTe
onpepeneHns CHYA B cootBeTcTBUM C [lMpaBunamm Y MN®, AeACTBYHOWMMUM Ha [AaTy
onpeaeneHusa CHA.

PacueTHass cToMMOCTb MHBeCTUUMOHHOro nas [MNO® onpepenseTca C TOYHOCTbIO A0 4
(4eTblpex) 3HaAKOB NOC/e 3anAaTON, C NPUMEHEHUEM MpaBul MaTeEMaTUYECKOro OKpyrieHus
B BantTe onpeaenenmna CHA B cootBeTcTBUM C Mpasunamu Y MNMNO, aencTBYHOWMMN Ha
paTy onpegeneHns CHA.

B cnyuyae ecnu B Mpasunax AY MNMNO® He ykazaHa BantoTa, B KOTopon onpeaenstotcs CHA, B
TOoM yncne CICHYA, nnu pacyeTtHass CTOMMOCTb MHBECTMUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTU OMpeaensoTcs B pybnsx.

norPAAOK ONPEAENEHNA AOATbl U BPEMEHU, NO COCTOAHMNIO HA
KOTOPbLIE ONPEAENAETCA CTONMMOCTb UMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULIMOHHDbIX NMAEB NMN®

CToMMOCTb MMyLLecTBa, nepesaHHOro B onsaTty MHBECTULUMOHHLIX rnaes NMNN®, onpeaensercs
B COOTBETCTBUM C TpeboBaHuaMmn degepanbHOro 3akoHa «0O6 MHBECTULMOHHbLIX doHAax»,
NPUHATBIMU B COOTBETCTBMW C HUM HOPMATMBHbLIMW akTamu, TpeboBaHMsAMKU YkazaHus N°
3758-Y n HacTtoawmmm MNpasunamu onpepenenna CHA.

[aTa, No COCTOSAHMIO Ha KOTOPYK OnpeaensaeTcs CTOMMOCTb MMyLlecTBa, nepenaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
TAaKOro wuMywecrtsa B oOnnaTty WHBECTUUMOHHbIX TMaeB, 3a WCK/YEHWEM Cly4vyaeB
onpeneneHns CTOMMOCTU UMYLLECTBa, NepefaHHOro B onaaTy MHBECTUUMOHHbIX naes MNMND,
Ha OCHOBAHMKM OTYETA OLEHLUMKA.

[aTta, No COCTOSAHMIO Ha KOTOPYK OnpeaensaeTcs CTOMMOCTb MMYyLeCcTBa, NepefaHHoro B
onnaTty WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYETa OUEHLIMKA, He MOXeT bbiTb
paHee Tpex MecsaueB A0 AaTbl Nepefayu Takoro MMyLllectsa B OMaTy WMHBECTULMOHHbIX
naes MNMNNo.
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CToMMOCTb MMyLLecTBa, NepefaHHOro B onaaTty MHBECTUUMOHHBIX naes MNMU®, onpeaensaeTcs
NO COCTOSAHMIO Ha 23:59:59 Ha aaTy nepefayn nMyLecTBa B OnaTy MHBECTULMOHHbIX NaeB
MNo.

KPUTEPUU TMPU3HAHMSA (NMPEKPALLEHMSA MPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTmBbl (06si3aTenbcTBa) npuHUMatoTca K pacdety CHA B cnydae ux nNpusHaHuUA B
cootBeTcTBMM ¢ MCOO, BBEAeHHbIMN B AeNCTBUE Ha TeppuTtopumn Poccmnimckon depgepaymn.
Kputepumn npusHaHua (npekpaweHus npuaHaHumsa) akTtneBoB (06s3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [1pUIOXeHUSaX

HacToawwmnx Mpasun onpepeneHna CHA.
METOAbI ONPEAEJNTEHNA CTOUMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI N 0653aTenbcTBa NN oueHmMBaoTCcsa No cnpaBeAIMBOM CTOMMOCTM B COOTBETCTBUM
¢ MCoO 13.

CToOMMOCTb aKTMBOB, B TOM 4ucne onpeaeneHHas Ha OCHOBAHMWM OT4YETa OUeHLUMKa,
COCTaBJIEHHOIo B COOTBETCTBUM C TpeboBaHusaMu PenepanbHOro 3akoHa ot 29 uona 1998
roga N° 135-03 «06 oueHo4YHON AeaTenbHOCTU B Poccunckon deagepaunmn>», onpegensiercs
6e3 ydeta HanNoOroB, KOTOpble YMJAa4YMBAKOTCA B COOTBETCTBUM C 3aKOHOAATE/IbCTBOM
Poccuiickon ®egepauymn nam MHOCTPAHHOIO rocyaapcTBa npu npnobpeteHnn U peannsaumnm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTuBa MOXeT onpeaensaTbCsd Ha OCHOBaHUWM OT4YeTa OUEHLMKa, eC/in TaKow
OTYET COCTaB/AEH OLEHLIMKOM, B OTHOLWIEHWM KOTOPOro CO CTOPOHbl CaMOperynnpyembix
OpraHu3auunin OLEHLMKOB He MPUMEHSINCL B TeYeHue ABYX NIET B KOSIMYeCcTBe ABYX U bonee
pas Mepbl AUCUMMIMHAPHOIrO BO34AENCTBUSA, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHOM "O6
OLEHOYHOW AeAaTenbHOCTM B Poccuinckon depepaummn”, a Takxke BHyTPEHHUMU AOKYMEHTaMU
CaMoperysiMpyemMbiX OpraHusaunmm OLEHLNKOB, M CTaXX OCYLECTB/IEHNS OLEHOYHOM
OesATeNbHOCTU KOTOpPOro COCTaBfSe€T He MeHee Tpex JieT, a TaK Xe UWMewWmM
KBaNMMMUKALUMOHHBLIA  aTTectaT Mo COOTBETCTBYKOLWEMY HanpaBfeHUIO  OLEHOYHOM
OEesATeNbHOCTHU.

B cnyyae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEHLUMKA AaTa OUEHKMU

CTOMMOCTM A0/MKHA 6bITb He paHee WecTtn MecdueBs A0 AaTbl, MO COCTOAHUIO HaA KOTOPYHO
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onpegensetca CHA. lNpu 3TOM CTOMMOCTb aKTUBaA onpeaenseTcs Ha OCHOBAHMM AOCTYMHOMo
Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHLWMKa C AaTOM oueHKN Hanbonee 61n3KoNM K gaTte
onpeaeneHnss CTOMMOCTM aKTuBa, COCTaBfieHHOro C cobnoaeHnem TpeboBaHuM
HOPMATUBHbIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHus cnpaBennBoi CTOMMOCTM KOHKPETHbIX aKTUBOB U 0653aTeNnbCTB

npeAcTaBneHbl B COOTBETCTBYOLMX NMPUNOXEHUAX HacTosawmx Mpasun onpeaeneruns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJIIOTE, B APYI'YIO BAJIIOTY

CtommocTb aktTmBoB / 0653aTenbCTB, BbIPaXXeHHbIX B BankTe, OT/IMYHOM OT BastoThl
onpegeneHmna CHYA, npuBoauTca K BanwTe onpegeneHms CYA, nytem npuBeneHusd
OKpPYIr/IeHHOM [0 ABYX 3HAKOB MocCne 3ansaTol cnpaBennBoOM CTOMMOCTM aktuBa /
obsa3aTenbCTBa, BbIpAaXXEHHOM B BajTe TakKoro aktuea / obsA3atenbCrBa K BastoTe
onpepeneHns CYA, nocne 4yero npomM3BOAUTCSA OKPYrieHWe MoNy4YeHHON BeSINYUHbI B
BantoTe onpeaeneHnsa CHA oo ABYyX 3HAKOB Nocse 3ansaTon.

ONnsa ueHHbIX 6yMar n MHbIX aKTUBOB / 0653aTeNbCTB, NCUYMUCASEMbIX B LUTYKAxX, NCXOoAHas
CTOMMOCTb KOTOPbIX BblpaxkeHa B BajoTe, OT/IMYHOM OT BanTbl onpegeneHms CHA,
npueBeaeHue K BantoTe onpeaenenmsa CHA nponsBoanTCsa cnepyowmm obpasom:
CnpaBeanuBas CTOMMOCTb UeHHon 6yMarn (MHoro aktuea / oba3atenbCcTBa, MCHUCIAEMOrO
B LWTYKAax) B JAEHEeXHblX eAuMHUUAX, BblpaXXeHHas B BasloTe, OT/IMYHOM OT BaskOThbl
onpepneneHns CHYA, yMHOXaeTCs Ha KONMYECTBO UeHHbIX 6ymar (uHoro aktmBa /
obsa3aTenbCTBa, NCUUCISEMOrO B WUTYKaX) U OKPYriseTcsa 40 ABYX 3HAKOB Mocne 3ansiTou.
MonyyeHHas BeNMYMHA YMHOXAETCs Ha KypC BastoTbl CNpaBeasIMBOM CTOMMOCTM LIEHHOMN
6ymarn (MHoro aktmea / 06a3aTenbCTBa, MCHNCNSIEMOrO B WITYKaxX) K BanTe onpeaeseHuns
CYA n okpyrnaercsa Ao ABYyX 3HAKOB NocCne 3ansiTou.

CnpaBeanuBas CTOMMOCTb LEHHOW 6yMaru B [OEHEeXHbIX eguHuuax WCnosb3yeTcss C
TOYHOCTbIO, onpeaeneHHon 6MpXxxeBon MNIOWAAKONW WMAM MHBIM UCTOYHUMKOM MHMOpMaUUN,
yKasaHHbiM B [lpunoxeHun 3 [lpaBun pacyeta CTOMMOCTM UYUCTbIX AKTUBOB,
OCYLLECTBASAOWMM pacyeT TaKkon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eanHNLAx).
HakonneHHbI KYMOHHbLIA AOXO4 Ha OAHY UEeHHyl 6yMmary ucumcnsetcss B nopsake u C
TOYHOCTbIO, YCTAHOB/IEHHOM SMUCCUOHHBLIMKN AOKYMEHTaMu BbiNyCcKa LeHHon bymaru, nocne

YEro, YMHOXaeTcd Ha KOJIMYECTBO LEHHbIX 6YMaF N OKPYIrnAaAeTcda A0 ABYX 3HAKOB nocne
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3anaTon. MNonyyeHHas BenMyMHa YMHOXaeTCsq Ha KypC BankOTbl HAKOM/IEHHOro KYMNOHHOro
Aoxoaa K santoTe onpegenennsa CHA 1 oKpyrasieTcs 40 ABYX 3HAKOB Mocsie 3ansTon.

CTOMMOCTb aKTMBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOM BantoTe, NpUHUMaeTCs B
pacyer CYA B BanwTe onpegeneHna CHA B cootsetctBuM C [lpasunamn Y [MANO,
AencTByoWmMMM Ha gaTty onpeaenenms CHA, no kypcy UeHTpanbHoro bBaHka Poccuimnckon
depepaunn Ha aaTy onpeaeneHus ux cnpaBeasiMBoOM CTOMMOCTKU (fanee pata —yKasaHHas

nara).

B cnyuyae ecnu LUeHTpanbHbiM BbaHkoM Poccunckon depepaumm He YCTaHOBNEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOM BblpaXKeHa CTOMMOCTb akTUBOB (0653aTenbCTB), K BantoTe
onpepeneHns CHA B cootBeTtcTBUM C [lMpaBunamm Y MUN®, AeACTBYOWMMUM Ha AaTy
onpeaeneHnsa CHA, TO UICNONb3YETCS COOTHOLWEHNE MeXAy KYpPCOM MHOCTPAHHOM BasnkoTbl U
BantoTon onpegeneHna CHA B cootseTcTBuU C MNMpasunamm Y NMNO®, AenCTBYOWNMK Ha AaTy
onpegeneHmna CYA, onpegensemMoe Ha OCHOBE Kypca 3TUX BaslOT MO OTHOLWEHU K
poccMnUCKoMy pybnto, yCTaHoBfieHHOro LleHTpanbHbiM BaHkoM Poccuimnckon depepaunn.
[MonyyeHHOe 3HayeHuMe OKpYyrnseTcd no rnpaBuiaM MaTeMaTU4yecKoro OKpYrieHus Ao

NATHaALUATM 3HAaKOB Mocne 3anaToun.

NMOPAAOK PACYHETA BEJINYUHDbI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHUSA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATNPAXAEHUWA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

lMockonbKy pa3Mep BO3HarpakaeHwn ynpasnsdlowen KoMnaHuu, crneumanm3mMpoBaHHOMo
Aerno3uTapus, nuua, OCyLEeCcTBASLWEro BeAeHne peectpa BnajefbleB UHBECTULMOHHbIX
naes, U OLEHLLINKA CTaBUTCHA B 3aBUCUMOCTb OT pe3y/ibTaToB AOBEPUTE/IbHOIO YNpaBieHns
aKTMBaMM MAeBOro WHBECTUUMOHHOrO ¢OoHAA, TO pe3epB Ha BbINAaTy YKa3aHHbIX
BO3HarpaxzaeHuin He popMupyeTcs.

Mopanok NpuUsHaHUA, NpekpaLwleHns NpuU3HaHua u onpeaeneHns cnpaseaiMBon CTOMMOCTU
BO3HArpa>xAeHMin u pacxofoB, CBSA3AHHbLIX C AOBEPUTE/IbHbIM YMNpaBfieHWEM, YKa3aH B

MNpunoxeHuum 7.
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NOPAAOK YPEIYJINPOBAHUSA PASHOITACUIA MEXAY YMNPABJISAIOLEN
KOMNAHUEA W CNEUMANTU3NPOBAHHbLIM [OEMNO3UTAPUEM TMPU
ONMPEAEJIEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu  cBepke CnpaBkm o CHA TMUOD
CrneumanuM3npoBaHHbIM Aeno3utapun 1 Ynpasnswowasa koMnaHms MNMN® BbISICHAOT NPUYNHY
pPacxoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He O6blin yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro Cpoka
npeaocTaBneHns oTdyeTHOCTM, dakKT obHapyXeHus pacxoxXaeHun qQuKcmpyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHYA (aanee - pOTOKON pacXoXAeHWK).
Mpn 3ToM CneumanusMpoBaHHbIN Aeno3uTapun 3asepseT CrnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C npunoxeHueM lpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHEW C AaTbl noanucaHusa [IpoToOKoNa pacxoxXaeHun yBeaoMmnser o dakTe
pacxoxaeHnsa baHk Poccumn.

@akT nocnefyrowero YCTpaHEHUS pacxXoXAeHUn NOATBepXAaeTcs NyTeEM 3aBepeHus

cnpaskn o CHA MNMN® CneuymannsmpoBaHHbIM Aeno3mTapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cny4dasax BbigBneHns owmnbkn B pacdete CHA M pacyeTHOM CTOMMOCTUM OAHOro
WHBECTULMOHHOIO Nasi, NpMBOAALLEN K OTKIOHEHUIO MCMO/Ib30BAHHOM B pacyeTe CTOMMOCTH
akTuea (obsazatenbctea) B pa3mepe 0,1% wn 6onee koppekTHoM CHA, n/mnm OTKNIOHEHUE
CYA Ha 3TOT MOMeHT pacyeTta coctasnseT 0,1% u 6onee koppekTHonm CHA, a Tak Xe B
cnyyasax BbisgBneHUsa dakrta HeCBOEBPEMEHHOro mnpu3HaHusa/npekpalleHns npusHaHus
akTuBa (obs3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (ob6s3aTenbcrTea)
CneunanuMsmMpoBaHHbIN Aeno3uTapunm 1M YNpasnsawwasa KOMMNaHUSA NpoOuU3BOAAT nepecyeT
CYA n pacyeTHOM CTOMMOCTM WHBECTUUMOHHOrO nas. McnpasneHusa B yder [MUO ang
ocyuwectsneHuns nepecyeta CHA BHOCATCA AaTaMn, B KOTOPbIX 6blan AonyLweHbl OTKIIOHEHUS
CnpaseasiMmBo CTOMMOCTU M CTOMMOCTWU YUCTbIX akTmeoB MN®. Ynpasnswowas KoMnaHus
ocyulecTsnseT Bo3MeuweHme yuwepba BnagenobuaM MHBECTULUMOHHbBIX NAeB B COOTBETCTBUM C
Mpasunamu Y NMUO® n HOpMaTUBHbLIMU NPaBOBbIMW akTamMu Poccumnckon degepauymn B CpokK
He 6onee 7 kKaneHaapHbIX AHEW C AaTbl 3aBeplUeHUs nepecyeTa Bcex 3HadeHun CHA, B
KOTOpbIX 6blNN  BbISABNEHbl  OTK/JOHEHUS, W  OTPaXXeHUs CYMMbl 3a40/HKEHHOCTMU

Ynpasnsawuwen komnaHmm B ydyete MNMANO.
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Ecnn BblisiBNEHHOE OTK/JIOHEHWE WCMNOAb30BAaHHOWM B pacyeTe CTOMMOCTM aKTMBa
(obsizaTenbcTBa) coctaBnsetr meHee 4yeM 0,1% koppekTHon CHA, n oTknoHeHune CHA Ha
3TOT MOMEHT pacyeTa coctasnsieT MeHee 0,1% koppekTHoM CHA, Ynpasnstowas KOMMnaHus
n CneumanusnMpoBaHHbIM [eno3uTapun onpenenstoT, He nMnpuBeno /v  BbiBJIEHHOE
OTKJ/IOHEHME K NOC/eayoLWwmM OTKIIOHEHUSAM B HaCcTU, MCNO/Ib30BAaHHOW B pacyeTe CTOMMOCTHU
akTtmBa (obsa3atenbcrea), n CHA, coctasnsowmnm meHee 0,1% koppekTHoi CHA, n B cnydae
OTCYTCTBMA npeBbiweHnin 6onee 0,1% He npousBoaaT nepecdyetr CHA u pacyeTHOM
CTOMMOCTM OAHOrO0 WMHBECTMUMOHHOINO nasi, 4Ymcna WMHBECTULUMOHHbIX MaeB Ha JINLEBbIX
cyeTax BrajesnbLesB, HO BHOCAT HeobxoanMble ncnpasneHmsa B ydet MNO B Tekywen aate
(naTe BbIABNEHUS OTK/OHEHMS). Ynpasnswowas kKomnaHms wn Cneunanm3mpoBaHHbIN
aenosntapuin o0b6a3aHbl MPUHATL Mepbl ANS NpefoTBpalleHUs NMOBTOPEHUSA BblISBJIEHHOM

cuTyaumu.
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MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLUEHKE
OUEHLWUMKOM

Ha ocHoBaHWK oT4yeTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbl:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOAWMMU
Mpasunamu onpegenenms CHA OTCYTCTBYIOT MHbIE CNOCO6bLI OLLEHKN

[ebutopckass 3af40/MKEHHOCTb, B Cly4Yyae HaJauyuMs MNPUM3HAKOB
obecLeHeHNUss W  HEBO3MOXHOCTU MPUMEHEHUS  UMHbLIX METOAOB X
onpegeneHns cnpaBeasiMBoi CTOMMOCTHU

HekBanudunumpoBaHHble MHOCTpPaHHble (UHAHCOBbIE MHCTPYMEHTHI
(HA®U) npmn oTCYTCTBMU MHbBIX CMOCOB0B OLEHKM




NMPNNOXEHWE 2. MOAENTN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUUME NMOJTIOXXEHUNSA

[na oueHkn cnpaBeannBoi CTOMMOCTU LEeHHbIX 6yMar UCNob3YyOTCA MCXOAHbIE AaHHble YPoBHSA 1, 2 1 3. MNMpu 3ToM
HanboNbLWMN NpUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAMMEHbLUNI NMPUOPUTET - HEHabAOAAEMbIM UCXOAHBIM AAHHbLIM (MCXOAHbIE AaHHble YPOBHSA 3).

BbolbOp yMeCTHbIX METOA0B U MoAesfien onpeaeneHus crnpaseasiMBoOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB UCXOAHbIX
AaHHbIX, HeobxoAuMbIX AN onpeaeneHus cnpaBensiuBON CTOMMOCTW, 3aBUCUT OT AENCTBYIOWWMX OFpaHUYeHUIn Ha
pacnops>XeHue LUeHHbIMM ByMaramMnm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LEeHHbIX 6yMar ogHOro smaa wuian o4HOro m
TOrO Xe BbIMyCKa HaANeXUT onpeaensaTb C UCNOSIb30BaHNEM OTANYAOWMXCSA (pa3HbIX) MEeTOA40B onpeaeneHns CTOMMOCTU
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENLCTBAX, C YYETOM KpPUTEPUEB, OTPa)karoLmX
CNOCOBHOCTb pacnopsiXaTbCs UeHHbIMKM bymMaramu. K TakuM KpUTEpUsIM MOryT OTHOCUTbLCS, B TOM YMUC/I€ MECTO XPaHEeHUs
LueHHoM bymaru; AenCTBYHOLWME OrpaHuyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, OoCywecTBAAWeEro npasa Mo UeHHbIM 6ymaraMm) nmbo uMHOro nuua (opraHmsauum), B KOTOPOM (KOTOpOW)
YyUYnTbIBAKOTCA NpaBa Bnagenbua LeHHbIX 6ymar, coctasnaowmx nmywectso MNMN®; aoctynHoCcTb 6Upx n (Mnm) Toprosbix

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyveHbl YK Y. NMN® cooTBETCTBYOLWME A0rOBOPbI (CcornaweHus).

AKTUBHbBIM PbIHKOM /14 LEHHbIX 6YMaF, AOoNyWeEHHbIX K TOPraM Ha pOCCVII‘/'ICKOI‘/'I nnn MHOCTpaHHOVI 6|/|p>|<e NMPU3HAETCA

AOCTyrnHas 1 Habngaemas 6upxeas niaowlaaka B clyvyae OAHOBPEMEHHOIO COBM0AEHUS HUXKENEPEYNCTIEHHbIX YCIOBUNA:
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e LeHHaga byMmara gonyuleHa K TopraM Ha pOCCMMCKOM MM MHOCTPaAHHOW bupxe, npuBeaeHHOW B MNpunoxeHuun 3,
M Ha 3Tux 6bupxax ynpasnsiowas KOMMNaHMA UMEEeT BO3MOXHOCTb pacnopsiXaTbCs UeHHOW bymarou, B TOM
yucne ¢ yyactuem 6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpasBeanuBon CTOMMOCTU MpU Hann4ymu HEHYNeBoro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, ecin Ha BCeX AOCTYNHbIX U HabnogaemMblx 6upKeBbIX
naowaakax 6bll HETOpProeBbliM AeHb Ha AaTy onpeaeneHms CYHA - aHanu3MpyTCA AaHHble MOCeAHEero
TOProBOro AHS Ha AAHHbIX NolWaaKax, NpeawecTByoLWero HETOProBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (decsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thbicad) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT no Kypcy baHka Poccum Ha paty onpeneneHus akTUBHOMO

pbiHKa (AaTty onpeaeneHmns CHA), ecnm obbeM caenok onpeaeneH B UHOCTPAHHOM BankoTe).

Kputepuin 0 Konnyectse CAeNoK NPUMEHSETCS B C/lyvae, ecnu Ha Bcex AOCTYMHbIX HabnogaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHQOPMaUUM eCTb AaHHble O KONM4yecTBe caenok. B oTcyTcTeBum
KpUTEPUSA O KOJIMYECTBE CAENOK XOTH 6bl HA OAHOM AOCTYNHOM HabtoAaeMOM pbIHKE A5 ONpeAesieHUsA aKTUBHOMO pbliHKA
NPUMEHSAETCS TOJIbKO KPUTEPUIM COBOKYMHOro obbema caenok 3a nocneaHuve 10 ToproBbiX AHEN, KOTOPbIM AOSXKEH
npesbiwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBbln 3KBMBaANEHT No Kypcy baHka Poccum Ha party

onpeneneHnst akTMBHOIro pblHKa (AaTy onpeaenenna CHA), ecnn obbeM caenok onpenesneH B MHOCTPAHHOM BastoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcsi Ha poCCMMCKON BupxXe B OCHOBHOM peXXmMe TOProB C pacyeTamm B pybnsax n B
WHOCTPAHHOM BankTe W TakKue peXunMbl TOProsB AOCTYMHblI ANA COBEpLIEHUS CAEeNOoK 3a cyeT mmyuwectsa MUO, ToO
COBOKYMHbIN 06beM CAeNoK U KOMNMYeCTBO CAeNOoK onpeaensietcs no obuiemy obbemy TOpros C pacyetamun B pybnax n B

WHOCTPaHHOM BantoTe.
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OnpeperneHne akTUBHOIO pbiHKA OCYLLECTB/IAETCH C YYETOM TOro, YTO BO3MOXHOCTb MCMO/Ib30BaHMSA AaHHbIX NOC/efHero

TOProBOro AHS Ha TOProBbIX NJolaAaKkax He NPUMEHSIETCS B C/ly4Yyae, KOraa HETOProBbii AeHb (MM OTCYTCTBME TOProB Ha

(boHAOBOM pbIHKE) CBSiI3aH C MPUOCTAHOBKOM TOProB Mo peleHuto baHka Poccum, NMpuoOCTaHOBKOW TOProB B cClyvae

AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXeW NOPOroBblX 3HAYEHUM MU UHBIMKU COBLITUAMM (COrlAaCHO MOTUBUPOBAHHOMY

CYXXAEHMIO ynpasastowen KoMnaHmm), CNocobHbIMM CyLeCTBEHHO MNOB/INATb Ha U3MEHeHMe crnpaseasinBon CTOMMOCTM B

Takomn HeTOpFOBbIVI OEeHb MO CpaBHEHUID C MocnegHuM TOproebiM AHEeM. B cnyyae, ecnn BO3HMKLLKE obcrosATenbcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaenieHns cnpasei/iMBon CTOMMOCTU aKTMBOB, YrNpaBasioLwas KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTUUMOHHbIX NaeB NaeBoOro MHBECTULMOHHOIMO CbOHD,a no

npnynMHaM, HeE 3aBUCALWLIMM OT ynpaBnﬂmmeVl KOMMaHun, 6e30THOCUTENIbHO TUMNAa NaeBOro MHBECTULMOHHOIO CbOH,CI,a n

HE3aBUCUMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaave, norawleHMIoO n 06MeHy MHBECTULMOHHbLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPNOCTAHOBJ1IEHUIO.

Ana oueHkmn CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UENAX HacCTodWwnX npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AJIA LeHHbIX 6ymar B
uensax Hacrosawmx NMpasun
onpepnenexnuma CHA

Mopsaok NpU3HaHUA pbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCMUCKUX SMUTEHTOB
(3a ncknroueHmeM obnmraumin BHEWHUX
o6aMraumMoHHbIX 3aiMmoB Poccuickom
denepauymm n LeHHbIx 6ymar
MeXXAyHapoAHbIX KOMMAaHUN)

MockoBckasi 6upxa, ecnm MockoBckas 6MpiKa SIBISIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He SBNseTCcs aKTUBHbIM PbIHKOM — pOCCUINCKas
6bupxxeBas nnowagka M3 4YMCa aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM CcaAeNoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEN, BK/IOUas AATy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensercsd OCHOBHOW PbIHOK.

Mpu otcyTcTBUM MHPOpMaunm o6 obbeme caenok No KOAMYeCcTBY LEHHbIX Gymar
ncnonb3yertcs uHdopmaums o6 obbeMe caenok B AeHEeXHOM BblipaxeHuu. Mpu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbiX NAoWaakax OCHOBHbIM PbIHKOM
cyMTaeTcs Toproeas njowagka C HaMboNbLIMM KOJMYECTBOM CAENOK 3a AaHHbIN
nepuoa.
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Ana ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, B TOM uucse ana obavraumim
BHELHNX 06/IMraLlMoOHHbIX 3aliMOB
Poccuiicko depepaunm, A0NroBbiX LLeHHbIX
6yMar MHOCTpaHHbIX roCcyAapcTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHu3saumii, LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMNAaHUM, AONYLEHHbIX K
TOpram Ha OpraHmM30BaHHbIX TOProBbIX
naowaakax

MHoCTpaHHas wan poccuiickass bupxa M3 4Yncia aKTUBHbIX PbIHKOB, MO KOTOpPOM
onpeaeneH Hanbonblwnn obWMI 06bEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbiX AHEMW, BK/OYas AaTy OUEHKWU, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpwn oTcyTcTBMN MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEHHbIX 6ymar
ncnosnb3yercs MHdopMmaums 06 obbeme caenok B AEHEXHOM BblpaxeHuu. MNMpu aTom
BENMUMHbI 06beMa cAenoK B BasoTe KOTUPOBKM nMepeBoasaTcs B pybnn no Kypcy
BbaHka Poccum Ha paTty onpepeneHms CYA. lNpu paBeHcTBe obbemMa cAenok Ha
pas/iInyHbIX TOProBbIX rMJOWAaAKaX OCHOBHbIM pPbIHKOM CYUTaeTCsd Toprosas
naowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

AN 4eHHbIX 6yMar MHOCTPaHHbIX
SMUTEHTOB, 06/IMraumnii BHEWWHUX
06/IMrauMoHHbIX 3aiiMoB Poccuickom
denepaumm, AONroBbiX LeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MexxayHapoaHbIX (PUHAHCOBbIX
OopraHusauui, He AoNyLleHHbIX K TOpraMm Ha
6MpixeBbIX NJIoWaAKaX, AOCTYNHbIX
Ynpasnsiowen KOMNaHum

BHebup>xeBOW pbIHOK.

norPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMAI

LleHHbIe 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHbIe 6yMmaru
POCCUNCKUX SMUTEHTOB,
MHBECTULMOHHbIE Nau
POCCUACKNX NaeBbiX
MHBECTULMOHHbIX
¢hoHAO0B, 3a UCKJIIOYEHNEM
LeHHbIX 6ymar

1. MeTopa oueHKM cnpaBea/inBoi CTOMMOCTU LLeHHbIX 6yMar, Ansa KoTopbix
onpepaensieTcl akTUBHbIN 6Mp)>keBo pbIHOK (onpeaeneHme LUeHbl Ha
OCHOBAHUM UCXOAHDbIX AaHHbIX 1-ro ypoBHS)

AnA ueHHbIX 6yMar pocCCMMCKNX 3MUTEHTOB, MHBECTULIMOHHbIX NaeB POCCUMUCKUX NaeBbIX
MHBECTULIMOHHbIX (POHAOB, 3a UCKJIIOUEHUEM 06Mraumii pocCMMCKUX SMUTEHTOB
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MeXXAYyHapOoAHbIX
KOMMaHuUM

[ns onpeneneHns cnpaBeasiMBON CTOMMOCTU, UCMOJb3YOTCA LEeHbl OCHOBHOIO pbiHKA 3@ NOCneaHuin
TOProBbIN AeHb (M3 Yncia akTUBHbIX POCCUCKMX Bupixx), BbibpaHHble B crieaytoweM nopsake
(ybbiBaHMA npuoputeTa):

a) LueHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUN POCCMINCKOM BUPXK Ha AaTy onpenesieHums
CYA npu ycnosmmn noaTBEpPXAEHUS €e KOPPEKTHOCTH;

LleHa 3akpbITUsa NpuU3HaeTcs KOppeKTHOﬁ, €C/NT pacCKpbITbl AadHHbIE 06 obbeme TOProB 3a A€Hb U
obbemMm TOProB HE paBEH HYJIIO N TaKad UEHa 3aKpbITUA HE paBHa HYJIO,

Ana o6nMraunii pocCMMCKNX 3MUTEHTOB.

Onsa onpepeneHns cnpaseasinBoM CTOMMOCTWU, MCMNOJb3YIOTCA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4YnCna aKTUBHbIX POCCUNCKMX 6upx), BblbpaHHble B cneaywweMm nopsake
(ybbiBaHMA npuoputeTa):

a. LeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CECCMU POCCUMCKON BUPXKN Ha AaTy
onpeaeneHna CHA npu ycnosmm NoaTBEPXKAEHMNS €e KOPPEKTHOCTH;
LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOW, €CNM PacKpbITbl AaHHble 06 06bemMe TOpros 3a AEHb U
06beM TOpProB He paBeH HYyJ/I0 M TakKas LieHa 3aKpbITUS He paBHa HyNto;

Cnpaseanmsas CTOMMOCTb AOJITOBOM LleHHOW ByMaru onpeaensercs ¢ y4eTOM HAaKOMNAEHHOro
KYNOHHOro goxoda Ha gaty onpegeneHunsa CHA.

Ecnu ueHHasa 6ymara TopryeTcs Ha poCcCUMCKON BUpxe B pexumax TOproe € pacyetamu B pybnsax u
WHOCTPaHHON BasnloTe, M Takasa bupxa npusHaHa aKkTUBHbLIM OCHOBHbIM pPbIHKOM, TO 414 Bbibopa
cnpaBeasiMBol LeHbl UCMONb3YIOTCS MPUOPUTETHO LIEHBbI TOrO pexunma Topros, N0 KOTOPOMY Ha AaTty
oueHKW onpeaeneH Hanbonbwmin 06beM NO KpUTEPUSAM BbiIBOpa OCHOBHOIO pblHKA, YCTAHOB/IEHHbLIM B
HacTosweM MpunoxeHnn ana poccMncKknx Bupxesbix NaoWanoK.

B cny4dae, ecnm HM ogHa U3 LeH Nno BbIbpaHHOMY peXuMy TOProB B OnpeAesieHHOW BastoTe He MOXET
6bITb MCMOIb30BaHA Ha AaTy OLEHKWU, TO MCMOMNb3YIOTCH LieHbl Ha Ty Xe AaTy MO peXuMy TOpros B
Apyromn Bantote ¢ 06beMOM TOPros No KpuTepmsaM Bbibopa OCHOBHOIMO pbiHKa B NOpsiAKe YMEHbLUEHMS.

Ecnun Ha paTy onpepenenmns CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKA, ANS onpeaeneHums
CnpaBeasiMBon CTOMMOCTM LEeHHOM ByMarm NpuMeHsaTCa MOAENN OLEHKM CTOMMOCTU LEeHHbIX bymar
2-T0 YPOBHS, 3@ UCK/IIOYEHNEM Cllydasi, KOrda OTCYTCTBUE PbIHOYHbIX LLEH 06yCNOBNEHO HETOProBbIM
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OHEM OCHOBHOrO pbliHKa. B aToM cnydyae Ha paty onpeaeneHma CHA gonyCTMMO UCMOMb30BaTb LEeHbl
nocsegHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mogenu n MeToAabl OLEHKM cCnpaBea/iMBOM CTOMMOCTM LEeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcss akKTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEKOTCA UHbIEe NPAMO
WU KOCBEHHO Habnwpaemble aaHHble (onpepeneHue UeHbl C UCNOoJib30BaHMEM
MCXOAHDbIX AAaHHbIX 2-ro YPOBHS)

2.1. CnpaBeanueasi CTOMMOCTb aKL{MiA POCCUMCKUX 3MUTEHTOB OMNpPEAENAETCa Ha OCHOBAHUMN
cneaylowmx Mogenei 1 MeToaoB:

2.1.1. CnpaBeanuBas CTOMMOCTb aKLiMM POCCUNCKMUX SMUTEHTOB, o6pallarowmxcs
Ha POCCUUCKUX U (MJIN) MHOCTPaHHbIX POHAOBbIX 6MpiXKaXx, onpeaensieTcs
B COOTBETCTBMM C MOAENbI0 OLEHKM, OCHOBAHHOW Ha KOPpPeKTUpOBKe
ncropuyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKTUpoBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBMS HabntoaaeMol LieHbl B TEYEHUE HE
bonee pecATM paboumx pHer (panee WCNOAL3YKOTCA MOAENM OLEHKM, OCHOBaHHble Ha
MPUMEHEHNUN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cny4yae npuHATMS OpraHM3aToOpOM TOProBAM peweHuns 06 UCKIIYEHUU UeHHbIX bymar m3
CNMCKa UeHHbIX 6yMar, AonylweHHbIX K Topram, U (uWam) B crydae NpUHATUA pelleHus o
npekpaweHnun TOpProB, a TakKXe ec/M TOprn mnpekpalleHbl B COOTBETCTBMM C MNpaBuiaMu
npoBeAeHUs JSIMCTUHra opraHusaTopa Toproenu 6e3 MNpUHATUA peLlleHns O npekpaleHuu
Topros, mogenb CAPM B uensax onpeaeneHns cnpaBeanMBoin CTOMMOCTU OLLEHMBAEMOr0 akTMBa
He NMpUMEHSETCH C AaTbl NpeKpaleHns TOpros.

[ns uenen oueHKKN cnpasensinBon CTOMMOCTM UCMNONb3YETCS CpaBHEHNE AMHAMMKN LOXOA4HOCTH
3@ onpeaeneHHbIt MPOMEeXyToK BpeMeHW aHanusmpyemoro (GUHAHCOBOrO MHCTpyMeHTa C
OVHAMUKOM PbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akummn
POCCUNCKNUX IMUTEHTOB UCNONb3YyeTcs nHaekc Mockosckon bupxu (IMOEX).

dopMyna pacyeTa cnpaBeaZIMBOM CTOMMOCTM Ha AaTy pacyeTa:

roe:

P, — cnpaseanuMeas CTOMMOCTb OAHOM LEeHHOW 6yMarn Ha AaTy onpeeneHus crnpaseanvBoin
CTOMMOCTMH;
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P, - nocrneaHsas onpeaeneHHas cnpaBeasnBasi CTOMMOCTb LleHHON 6ymaru;
E(R) - oXXuaaemaa AOXOAHOCTb LIeHHOM 6yMaru;

dopmMyna pacyeTa oxupaaeMmoin goxoaHocTtu mMoaenn CAPM:
E(R) = R¢+ B (R — Rp),
rae:

R; - Risk-free Rate - 6e3puckoBas cCTaBka AOXOAHOCTM, NPUBEAEHHas K KOJAWYECTBY
KaneHaapHbIX AHENn Mexay AaTaMu ee pacyeTa:
le = (R¢/365) x (T; —Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoil CTOMMOCTH;
(T; — T,) - KONIMYECTBO KaneHAApPHbIX AHEN MEXAY YKa3aHHbIMW AaTaMMU.

T, - AaTa onpeaesieHns cnpaBeasnBoi CTOMMOCTH;

T, — Npeablaylias AaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ona akuM POCCUMNCKUX SMUTEHTOB, TOpPryemblX Ha MockoBckoin Bupxe 6e3puckoBasi
CTaBka [OXOAHOCTWM - CTaBKa, oOnpeaesieHHas B COOTBETCTBUM CO 3HAYeHuWeM KpuBOU
beckynoHHon aoxoaHocTn (ctaBka KB[) rocyaapCTBeHHbIX UEeHHbIX 6ymar Ha wHTepBasne B
OAWH roa. B pacuyete Mcnonb3yoTCA:

a)MeToamMKka pacyéTa KpuBOM OEeCKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauuni,
onpeneneHHas MockoBckown bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbl TOProBblil AEHb,
nybnnkyemble Ha opuumanbHOM carite MockoBcKkoi 6upxu.

CraBka KBb/[ paccuuTbiBaeTcs 6€3 NpOMEXyTOYHbIX OKPYIMNEHW C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu OTCYTCTBMW 3HayeHUs GE3pUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HavyeHune 6e3puckoBoi
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

R, = _1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA;

Pm; — 3Ha4yeHWe PbIHOYHOIO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoi CTOMMOCTH;
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Pm, - 3Ha4yeHne pbIHOYHOIro MHAMKATOpPA Ha NMpeabliaylwyto AaTy onpeneneHuns CI'IpaBeLI,J'IVIBOﬁ
CTOMMOCTMU.

B - berta ko03dPUUMEHT, pacCYMTaAHHbIA MO WU3MEHEHUSAM LUEH (3HAYEeHWUI) PbIHOYHOIO
MHOMKaTopa W W3MEHEeHMSM UueHbl UuUeHHoW 6ymarun. [na pacyeta koadduumeHta B
MCNOJIb3YHOTCA 3HAaYeHMsl, onpeaeneHHble 3a nocnegHne 45 Toproebix AHEN, NpeaLlecTBYOLWNX
AaTe onpeaeneHns cCnpaBeanBOi CTOMMOCTU;

Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MpealecTByloWyo JAaTe onpeaeneHus
crnpaBeasiMBoi CToMMOCTU. lpu 3TOM aaTa pacyeTa beTta koadduuMeHTa A0/KHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpp)

Variance (R,)

Pa; Pm;
-1, R = -1
Pm;_,

m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablayLlias LeHa 3aKpblTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCcTBYOLLINE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpu wucnonb3oBaHun mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyui
POCCUMNCKUX IMUTEHTOB MPUMEHSIOTCA 3HadeHusa LleHbl 3akpbiTUsS Ha MoOCKoBCKOM bupixxe npu
YyCNOBUW NOATBEPXAEHUA ee KOPPEKTHOCTWM B COOTBETCTBMM C MOPSAAKOM onpeaeneHusd
cnpaBensiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beta KoadhduuUMeHTa OKPYrasSeTcs Mo npasBuiaM MaTeMaTU4ecKoro
OKpYr/fieHnsa A0 NATU AeCATUYHbIX 3HaKOB.
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[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuYMapka), WCMonb3ylTcs
3HAYEHUS LEHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocrneaHue 45 ToproBbiX AHEW,
npeawecTByOlWMe AaTe onpeneneHns cnpaBeasivMBoi CTOMMOCTY.

LleHa 3akpbiTUa aKTMBa Ha AaTy onpeaeneHus CﬂpaBe,D,ﬂMBOVI ctommMoCTM B MOAENN He
YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHblI 3aKpbITUSA, OTBEYalLWElH YCNOBUSM YCTAHOBNEHHbIM [lpaBuiamu
onpeaeneHna CHA, B kakon-nnbo TOproebili AeHb B nepuoae 45 TOpProBbix AHEN, Ha paTy
pacyeTa KoaddunumneHTa beta, MHbDOpMaumsa 0 3HaYEHUM PbIHOYHOIO MHANKATOpa (beHuMapka)
1 6e3pnCcKOoBOV CTaBKW 3@ 3TOT TOProBbIM A€Hb B MOAENN HE YUUTbIBAETCS.

Mpn HanMuMm UeHbl 3aKpbiTUH, OTBevalolwen YCI0BUSM YCTaHOB/IEHHbIM [lpaBunamm
onpegeneHns CYA, M OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B Kakom-
nmbo ToproBbili AeHb B nepuoae 45 TOproBbiXx AHEW, Ha AaTy pacydeTta koadbduumeHTa bera,
3Ha4YyeHMe pbIHOYHOIo nHAMKaTopa (beHYMapka) 3a 3TOT TOProBbI AeHb NMPUHNUMAETCS paBHbIM
nocneaHeMy M3BECTHOMY.

MNMokasaTtenu R,, R, paccumTbiBaloTCa 6€3 NpoMeXyTOUYHbIX OKPYrneHnn.

C paTbl BO3HMKHOBEHMS OCHOBaHUW Ans npuMeHeHus moaenn CAPM o paTbhl npekpalieHus
OCHOBaHUN ang npuMmeHeHuss mogenn CAPM umcnonb3yetcss MHGOpMauusa TONbKO TOW 6mpxuy,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHMI ans npumeHenus mogenn CAPM. K
Takon MHGOPpMaLMN OTHOCATCA CneayoLlme 3HauYeHns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpPA.

2.1.2. CnpaBeanuBasi CTOMMOCTb aKUMA POCCUMCKUX BSMUTEHTOB B CJydae
npuobpetreHna B nepuoa pasMewleHUs C AaTtbl npuobpeteHnMs mM Ao
nosiBfieHns ueH 1 ypoBHsSl, HO He 6onee 10 pabounx gHen C gaTbl, cnepytowen
3a JaTolM OKOHYaHWUS pasMelleHus, 4oNYyCTUMO UCMONb30BaTh LieHY pa3MeLlleHums
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LEeH 1-ro ypOBHS CBbile yKa3aHHOro Cpoka
MPUMEHSAEeTCsa OueHKa Ha OCHOBAHUWM UCXOAHbIX [AaHHbLIX 3-ro  YpOBHA.
Ynpasnawowas KOMMaHUs rno CBOEMY YCMOTPEHMIO MOXET MEepeENTM Ha OLLEHKY C
MCMOSIb30BAaHMEM UCXOAHbIX AaHHbIX 3-F0 YPOBHSI A0 WUCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CYyXAEHMEM.

2.2. CnpaBegsnBasi CTOUMOCTb 06/1MralmMii pocCMMCKUX SMUTEHTOB (3a UCKJIlOYEeHUueM
o6sMrauuii BHeWHNX 06 auraumoHHbiX 3aiiMoB Poccuiickoii deaepaumnn):
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2.2.1 OnpegpensieTca C UCMoJsIb30BaHMEM YKAa3aHHOIo HMXe NpuMopuTeTa LEeH C y4eToM
HaMuna A0CTyNna K YyKa3aHHbIM LieHaM, a TaK Xe& pesieBaHTHOCTU MCXOAHbIX
OaHHbIX W MEeTOAMK pacyeTa, MPUMEHSEeMbIX MPU pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YYETOM OFpaHMYEHUIN Ha pacnopsiXeHue LeHHbIMU Bymaramu.
CnpaBeg/avBas CTOMMOCTb AO/TOBOW LEHHOW 6yMaru onpeaensieTcsd C yyeToMm
HaKOM/IEHHOro KYNoHHOro AoxoAa Ha paaTy onpeaeneHmns CHA.

2.2.1.1.

2.2.1.2.

2.2.1.3.

B cnyyae oTCyTCTBMS pacUeTHbIX LleH, PacKpblBaeMbIX yKa3aHHbIMU Bbllle NCTOYHUKaMM
MHdOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaenstoTCs pacyYeTHbIE LEHbI, AN LeNel onpeaeneHus crnpaBeasiMuBoi CTOMMOCTM
aKTMBOB MCMOJIb3YETCA LeHa, paccyMTaHHas Mo uToraMm MocieaHero TOproBoro AHs.
Takol noaxoAd MCMNOJIb3YETCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NoB/INSATb Ha 3HAYEHNE pPacYETHOWM LEHbl B HETOProOBbI AEHb.

2.2.1.4.

Mpn OTCYTCTBUM LIEH, YKA3aHHbIM B HACTOAWEM MyHKTe Ha AaTy onpeaeneHua CYA no
WHbIM MPUUYNHAM, CNpaBeannBas CTOMMOCTb ONMpeaensaeTcs C YYeTOM UCXOAHbIX AaHHbIX

3-ro ypoBH4.

Llena, paccuntaHHas HKO AO HP no meTtoamkaMm, yTBEPXAEHHbIM
01.12.2017 n no3aHee, onpeaneneHHas no metoay 1 unm metoay 2 (no
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).
CpenHss nHamMkaTuBHas LUeHa, onpegeneHHas no Metoamke «Cbonds
Estimation Onshore», packpbiBaeMasa rpynnorn komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

MHoekcHas ueHa, onpegeneHHas no Mmetoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCSA K 1 v 2 ypoBH0 (No ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHon wHdboOpMaumoHHon rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)

LleHa, onpepeneHHass no MoAenn OUEHKUM Ansa UeHHbIXx 6ymar,
HOMMHWPOBAHHbLIX B pybnsix, B cooTBeTCTBUM C [lpunoxennem 20
(MoAenb OUEeHKU UCNOMb3YET UCXOAHbIE AAaHHbIE 2-F0 YPOBHS B Cliy4yae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nawn III)
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2.2.2. Ons onpepeneHus crnpaBeasiMBON CTOMMOCTM O06GAMrauuMii pPoOCCUIMCKUX
3MMUTEHTOB, NPUO6GpPETEeHHbIX NPU pa3MeLleHnu (B TOM YnNC/e 3aMeLlatoLnx
obnurauun, onnata KOTOPbIX MNpU  KUX pasMeWeHUM OCYLLEeCTBASeTCS
eBpoobnuraunamm (B TOM uyucne B crydae nepegadnm (yCcTynku) BceX
MMYLLECTBEHHbIX M MHbIX NMpaB Mo eBpoobanraumnsam poCcCUNCKUM OPUANYECKNM
vuam)), B OTHOWEHMM KOTOPbIX Oblla 3ak/lo4veHa caenka no npuobpeTreHuto
LeHHbIX 6ymMar C 3MWUTEHTOM uAM NpPOodECCMOHANbHbIM YYaCTHUKOM pblIHKA
LEeHHbIX 6yMmar, OKasblBaloWWM 3MUTEHTY YCAYrM MO pPa3MELLEHMI0 LIEHHbIX
6yMmar oT CBOero MMeHMu, HO 3a CYET M MO NOPYyYEHMIO SMUTEHTA, IN60O C NtobbIM
ApPYrMM TpeTbMM JNULOM B nNepuoa C AaTbl Hadana pasMelleHus no aarty
OKOH4YaHuA pa3MeweHus (ganee - UeEHHble 6yMmarm, npuobpeTeHHble MNpw
pa3MelleHnn), C aaTbl NpuobpeTeHMs U OO0 AaTbl OKOHYAHMS pasMelleHus
NCNONb3yeTCa LeHa pasMelleHus (Ans AOAroBbIX UEHHbIX 6ymar - UeHa
pa3MeLEeHNsT C YYETOM HaKOMJIEHHOr0 KYMOHHOrO A0X04a, €CNvM HaudyucieHue
KYNOHHOrO JAoxoda 3a nepuos pasMelleHnss MnpeaycMOTPeHO YC/10BUSIMU
pa3MeLeHNs UIN UHbIM OOKYMEHTOM).

Ons onpeaeneHus cnpasBeasMBOM CTOMMOCTM LUEHHbIX 6yMmar, npuobpeTeHHbIX npwu
pa3sMeLlleHnn, C AaTthbl, Creayolen 3a 4aTOM OKOHYaHUS pa3MeLleHns, u A0 NosBAEHUS
ueH 1-ro ypoBHS WAKW LEH, onpeAeneHHbIX C YY4EeTOM UCXOAHbIX AAHHbIX 2-ro nnu 3-ro
YPOBHSA (3@ UCK/IOYEHNEM LiEHbI, ONpeaensaemMon No MoOAEAN OLEHKWN ANs LeHHbIX byMmar,
HOMMHWPOBAHHbLIX B pyb6nsix, B cooTBeTCcTBMM C [punoxeHvem 20, u CnpaBeasvMBoi
CTOMMOCTMW, OnpeAeneHHON Ha OCHOBaHUW OT4yeTa OUeHLWMKa), MNpUMEeHSeMbIX AN
oueHKn obnnraumn pocCUMNCKUX IMUTEHTOB B COOTBETCTBMU C HacToAwmMMK MNpasmunamu
CYA, HO He 6onee 10 pabouunx AHen C AaTbl OKOHYAHUS pa3MeLLeHUs, UCMNoNb3yeTcs
LeHa pa3MelleHus, CKOppeKTUpOoBaHHas MponopuUMOHANbHO W3MEHEHUID 3HaveHus
6e3p1MCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLWMA CPOKY A0
Aatbl noraweHuns (odepTbl) UeHHOW bymarn.
B kauecTBe 6e3pMCKOBOI CTaBKM AOXOAHOCTU CTPaHbl PUCKa UCNOMb3YOTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsx — cTaBka KpMBOK

6ecKynoHHOM A0X0AHOCTN MockoBcKol 6upxuitl

11 cTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPMKAHCKMX AO/1apax - CTaBKa,
Nno aMepuKaHCKMUM rocyZlapcTBeHHbIM o6nuraumnamt?!

3) NS ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06nnraumam c
peiTuHrom AAA EBp0o30HbiIL3!]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKkpbiTas CTaBKa Ha CPOK, MaKCMMasnbHO
NpUBAMXKEHHBIA K CPOKY A0 AaTtbl moraweHusa (unm o bnwxkanwen gatbl odepThl,
npeaycMaTpuBaloWen noraweHne, B Clyyae, ecnM OHa NpeayCcMOTpeHa YCoBUSIMU
BbInycka).

PacyeT nponopuuOHanbHOW KOPPEKTUPOBKM LEHbl pasMELleHUSs Ha W3MEHeHue
3HayeHns1 6€3PMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa ONpeaenseTcs CeayroLwmum
obpa3omM:

(1 + Rfyo * (T — t4)/365)
(1 +Rf, = (T — £)/365)

PV, = Price -

PV, — cnpaBeanueas ueHa LueHHoOM byMarn Ha AaTy OLEeHKMU
Price — UeHa pa3MelleHnsa LeHHon bymaru

Rf;, — 6e3puckoBas cTtaBka Ha AaTy OKOHYaHWUSA pa3MelleHus ueHHol byMarum Ha cpok
Ao noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBKa Ha AaTy OLEHKM Ha Cpok A0 noraweHunsa (odepTbl)
T - paTta noraweHus (odepTbl)

t — AaTa OLEeHKMU

to, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas cnpaBeanueas LeHa AOArOBOM LEHHOMW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocsie 3ansaTou.

Cnpaseanueass CTOMMOCTb AOArOBOM UEHHOW O6yMarm onpegensieTcds C  y4vyeToMm
HaKOM/EHHOro KynoHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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C Haubonee paHHel 13 aaT:
- flaTa NosiBNEeHust UeH 1-ro ypoBHS UMK LEH, OnpeaeneHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-T0 UM 3-10 YPOBHSA (3@ UCKIIOYEHMEM LEHbI, ONpeaensieMoin no Moaenm
OLEHKM ANna UeHHbIX 6yMmar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
Npunoxenvem 20, n CnpaBeasMBON CTOMMOCTW, OMpeAeneHHON Ha OCHOBaHWMU
oT4yeTa OUeHLMKa), NPUMEHSEeMbIX ANst OUeHKN 06anraumn poCcCMMCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- naTta, npuxoasuwasca Ha 11 paboynn geHb, cneayowWmMii 3a AaTON OKOHYaHUSA
pa3MeLlleHmns,

cnpaBeAsiMBasl CTOMMOCTb AONTOBbIX LEHHbIX ByMar onpeaensieTcs B obLleM Nopsake B

cooTBeTCcTBUM C MNMpasunamm CHA.

2.3. CnpaBeanvMBasl CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUMACKUX MNaeBblxX
MHBECTULMOHHbIX (POHAOB, a TaK >XE€ WMNOTeYHbIX cepTU(PUKATOB y4vacTus
onpeaenseTcsd UCXoAs M3 pacHeTHOM CTOMMOCTM MHBECTMUMOHHOro nas (MnoTevyHoro
cepTudmkaTa yyacTnsa), pacCiMTaHHOro B COOTBETCTBUM C HOPMAaTUBHbLIMKM MPaBOBbIMU
akTamMn Ha paty onpegeneHus CYHA u packpbiToro (NpeaoctaBfeHHOro Bfajenbuam
MHBECTULMOHHbIX Maes) ynpasnsiowen komnaHnen NMNO (MnoteyHoro NoKpbITUS).

B cnyyae OTCyTCTBUS pacKpbITbiX yrnpaBnsowen KoMnaHuen AaHHbIX O pacyeTHOM CTOMMOCTMU
MHBECTULUMOHHOIO nas (ceptudurkaTa ydacTums), NpUMeHseTcs oLeHKa Ha OCHOBaHUM UCXOAHbIX
OaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTreHuss MHBECTULUMOHHbLIX naeB npu  GHOPMMPOBAHMU  MaeBoOro
WHBECTULUMOHHOIrO ¢oHAa C AaTbl BblAayM MHBECTMUMOHHbLIX MNaeB A0 [AaTbl 3aBepLlUeHus
(okOH4YaHMS) popMMpoBaHUS, CNpaBeanBasl CTOMMOCTb MHBECTULMOHHOIO nas onpeaensiercs
MCcXoast U3 CyMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOpPY BblAAETCS OAMH
MHBECTUUWNOHHBLIA Nan npu ¢opMMpoBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb Aeno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblli aKTUB MO
KOTOpOM TOpryetcss Ha AOCTYMNHbIX Habnwgaemblx pbiHKax (cMm. [lMpunoxeHune 3),
onpenenseTrca Ha OCHOBAHMW CnpaBensIMBOM LEHbl NpeacTaBnsieMon LeHHon 6ymaru
(6azoBoro aktuea), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWUM
MpunoxeHneM C y4eToM KONMYECTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NoATBeEpXAaeT
OfHa Aeno3mTapHas pacnucka.

Ona penosuTapHbIX pacnucok, MNpeacTaBfsSiEMbli aKTMB MO KOTOPbIM He TOpryetcs Ha
OOCTYNHbIX HabniogaembiX pblHKkax (cMm. [punoxeHue 3), cnpaBeainBas CTOMMOCTb
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Aeno3nTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/IEHHOM ANS
OLEHKN aKUMN WHOCTPAHHbIX B3MUTEHTOB, B TOM u4ucrie naeB (aKuun) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, aKLWUN MeXAYHApPOAHbIX KOMMAHMI U AeN03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OUEHKM CnpaBea/IMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnropgaemblie pAaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLiMU POCCUMUCKUX SMUTEHTOB ONpeaensieTcsl Ha OCHOBaHUU
OT4YeTa OueHlMKa, CooTBeTCcTBYytlowero TpeboBaHusM ®@enepanbHoOro 3akoHa "O6
MHBECTULUMNOHHDbIX d_)OHﬂ,aX", NMPUHATBLIX B COOTBETCTBMM C HMUM HOPMATUBHbLIX aKTOB,
YkazaHus N° 3758-Y u HacTosawmx MNMpasun onpegeneHnsa CHA

3.2. CnpaBeannBasi CTOMMOCTb O6/MraymM pOCCUMACKUX 3MUTEHTOB (3a MCKJ/IIOUEHUEM
o6nmraumMii  BHewHMX 06/AMrauMoHHbix 3aMMoB Poccuiickoir ®depepauunn)
onpeaenseTcs C UCNOSIb30BaHMEM YKA3aHHOrO HWXe npuopuTeTa LeH C YY4eTOM Hanmuums
[OCTyNa K YKasaHHbIM LEeHaM, a TaK >XXe pesieBaHTHOCTU MCXOAHbIX AAHHbIX U METOAUK
pacyeTta, MNpUMEHSAEeMbIX TMpU pacyeTe YyKasaHHbIX LUeH MNOoCTaBWMKaMmn C Y4yeToM
OrpaHuM4YeHnin Ha pacnopsixeHune ueHHbiMn 6ymaramm. Cnpaseasmeasi CTOMMOCTb A4,0/IFOBOM
LeHHoM byMmarm onpegenseTcd C YY4ETOM HaKOMNEHHOro KYMNOHHOro Aoxoga Ha jaty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumtanHaa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (No ncxoaHbIM Aa@HHbIM,
OTHOCALUMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoaykTtoMm RuData Price MexayHapoaHon nHdopMaumnmoHHom rpynnbl «MHTEpdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUS pacHeTHbIX LEH, pacKpbiBaeMbIX YKa3aHHbLIMU Bblle NCTOYHUKaMMU
MHpOpMaUMN, B CBSA3M C HETOProBbiM gHEM 6uMpXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaBeasivBoii CTOMMOCTHU
aKTUBOB MCMNOSb3YEeTCA LEHa, paccymTaHHas no uTtoraMm nocsefHero TOproBoro AHS.
Takol noaxon MCMNoOSb3yeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYLWECTBEHHO
NOBNATb Ha 3HAYEHNE pacyYeTHOW LeHbl B HETOProBbIN A€Hb.
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3.2.3. LeHa, onpegeneHHas nNo MoAenu OUEHKM ANS UeHHbiX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBMM c [lpunoxeHuem 20 (Moaenb OLEHKU WUCMONb3yeT
MUCXOAHble AaHHble 3-T0 YPOBHS B C/ly4yae oTHeceHus obnuraunm K IV penTuHrosom

rpynne)

3.2.4. CnpaBepnuBas CTOMMOCTb, oOnpefeneHHas Ha OCHOBaHMM oOT4yeTa OUEeHLMKa,
cooTBeTCcTBYlOWEro TpeboBaHmam depepanbHOro 3akoHa "O6 MHBECTULMOHHbLIX
doHaax", NpUHATbLIX B COOTBETCTBMU C HUM HOPMATMUBHbIX aKToB, Yka3aHus N 3758-
Y u HacToawwmx Mpasun onpeaeneHus CHA.

B cnyuyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasi CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMNOHHOro A0X0Aa, TO ChpaBeasinBas CTOMMOCTb OMpeAensieTcs C
Yy4YeTOM pPacyeTHOro HaKOoMIEHHOro KYNMOHHOMO A0X0/a Ha KaXAaylo AaTy OLEHKW.

3.3. CnpaBegnvBas CTOMMOCTb MHBECTULMOHHbLIX MNaeB POCCUMMACKUX nNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK XKe MUMNOTeYHbIX cepTuduKaToB yuacTusa
onpefensieTcs Ha OCHOBaHWUM oOT4eTa OueHLWMKa, COooTBeTCTBylWero TpeboBaHWUAM
®enepanbHOro 3akoHa "O6 MHBECTUULMOHHbBIX GOoHAAX", NPUHSATLIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX akToB, YkaszaHus N2 3758-Y n HacTosawmx MNpasun onpeaeneHna CHA

3.4. CnpaBeanuneas CTOMMOCTb A€NO3UTapHOM PaCcNMUCKM ONpesenseTcsi Ha OCHOBaHUM oTyeTa
oueHwmKa, cooTBeTcTBYytowero TpebosaHnaMm degepanbHoro 3akoHa "O6 MHBECTULIMOHHbIX
doHAax", NpUHATBLIX B COOTBETCTBMM C HUM HOPMAaTUBHbIX akToB, YKasaHus N° 3758-Y u
Hactodawmx MNpasun onpepenerns CHA

3.5. CnpaBeanueas CTOMMOCTbL A€MNO3UTHOro ceptudukaTa onpeaensercs C UCNosIb30BaHUEM
MeToda oOnpeaeneHus CcrnpaBeasMBOM CTOMMOCTM [AEHEXHbIX CpeacTB BO  Bkjaagax
(OpunoxeHue 9).

B obuweM cnydyae ans Bcex LUEHHbIX 6byMar MCNosb30BaHME OT4YeTa OLEHLLIMKA, OrpaHU4YMBaeTCs
YCITIOBUSIMU, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cOBbITUIN, Beaywmnx K 06ecLueHeHNI0 akTUBa
B cOOTBeTCcTBUM C [IpnnoxeHmem 5.
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LleHHble 6ymaru
MHOCTPaAHHbIX
3MMUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(urHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYHapoAHbIX
KOMMaHWM

06/aMraumm BHEWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

1. MeTtoa OULEHKM cnpaBea/iIMBOM CTOMMOCTM LeHHbIXx 6ymar, Ana KOTOopbiX
onpeaensiercss akTMBHbIN 6Mpr>xeBoM pbIHOK (onpeaeneHue yeHbl Ha OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss M Nopsaok onpegenieHns CnpaBensiuBoM  LeHbl 1 ypOBHS C  Y4YeTOM KpUTEpPUEB,
XapaKTePM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHns LeHHbIMn bymMaramun, npeacrasfieHbl B MNpunoxxeHum
A K HacTosaweMy MpunoxeHuto.

Oco6eHHOCTM Bbli6bopa UeHbl, ecnu LeHHaa 6yMara Topryerca Ha pPOCCMACKON 6up)xe B
pe>xMMax TOproB C pacyetamMm B pyb6nsix U MHOCTPaHHOW BaJiloTe:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCMWCKOM Bupxe B pexuMax TOProB C pacyetamu B pybnax wm
WHOCTpPaHHON BasnlTe, M Takasa 6upxa Mpu3HaHa akTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
CcnpaBeasiMBoON LeHbl UCMONb3YITCA NPUOPUTETHO LIEHbl TOrO peXxXmMma TOpros, MO KOTOPOMY Ha AaTy
OoLeHKW onpegeneH Hanbonbwmn 06bEM NO KpUTEpUSAM BbiIGOpa OCHOBHOIMO pbliHKA, YCTAaHOBMIEHHbIM B
HacTosweM [lpunoxeHnn Ans WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecaM HWM ogHa M3 UeH No
BbIGpaHHOMY peXuMy TOProB B OrnpenesieHHOM BasTe He MOXeT ObITb MCNOIb30BaHa Ha AaTy OLEHKM,
TO MCNOJIL3YIOTCS UeHbl Ha Ty Xe AaTy No peXxuMmy TOpros B ApYyron BantoTe ¢ 06bLeMOM TOpProBs Mo
KpuTepusiM BbiIbOpa OCHOBHOIO pblHKA B NOpPSAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOArOBOM LEeHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOro
KYNOHHOIo goxoda Ha aaTy onpegeneHmns CHA.

Ecnn Ha paTy onpedeneHust cnpaBeAsiMBON CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIMO pbiHKa, AN
onpeneneHnst cnpaBeaMBOM CTOMMOCTU LEHHOW GyMarn nMpUMeEHSIOTCS MoAes M OLLEeHKW CTOMMOCTU
LeHHbIX ByMar 2-ro ypoBHsi, 3a UCK/IIOYEHNEM C/ly4Yasi, KOrAa OTCYTCTBME PbIHOYHbIX LLEH 06YC/TOBIEHO
HETOProBbIM IHEM OCHOBHOIO pblHKa. B 3ToM cny4yae Ha gaTy onpeaeneHus cnpaBeasiMuBoi CTOMMOCTU
AOMYCTUMO UCMO/1b30BaTh LIEHbI MOCNeAHEr0 TOProBoro AHsS OCHOBHOWM BUpPXMU.

2. Mogenu u MetToabl OULEHKM CnpaBensiMBoM CTOMMOCTM LeHHbiX 6ymar, gns
KOTOpPbIX He onpeaensieTcss aKTUBHbIA 6Mp>xeBOo pPbIHOK, HO UMEIOTCH MUHbIe
NnpAMO WM KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

32



Ycnosus

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LEHHOW O6yMarm onpegensercs C Yy4eToM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas aAns OueHKM akLnii MHOCTPaAHHbIX SMUTEHTOB, B TOM Yncrie naes (akuni)
WMHOCTPaHHbIX NHBECTULMNOHHBLIX (POHAO0B, aKUNI MeXAyHapOoAHbIX KOMMaHWN N Aeno3nTapHbIX
pacnuncok mogens CAPM aHanornyHa mMoaenu Ans poCCUMCKUX akLuMin, C YY4ETOM HEKOTOPbIX
ocobeHHOCTEeN NpUMeHeHUs:

NnopsiAOK onpedeneHns CcnpaBeanvMBON LeHbl 2 YPOBHS C  Yy4eTOM KpUTEpuEB,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM bymMaramun, npeacrasfieHbl B [punoxeHun
A K HacTosweMy NMpunoxeHuto.

B kauecTBe pbIHOYHOIO nHaMKaTopa (beHumMapka) akunMm MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumn) MHOCTpaHHbIX (OHAOB, TOPryeMbIX Ha POCCUUCKUX N (MNN) MHOCTPaHHbIX
bupxax, a TakXe akKumin MexxayHapoAHbIX KOMMaHWM MCNob3yeTcss nHaekc 6upxm, Ha
KOTOpPOM onpepeneHa cnpaBeganBas ULeHa YpOBHA 1 umepapxum crnpaBensineBomn
CTOMMOCTM AAHHOW LeHHol bymarn Ha paTy, NpeawecTBYoWYo AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHns mogenun CAPM.

Mo penosuTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA  MHAeKC (6eHumapk) B
OTHOWeHnn 6a3o0BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (b6eHuMapk) Tomn
6bupxxeBon nnowanku, B CTpaHe KOTOPON BeAeTCH OCHOBHAas AeATeNlbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3MTapHOW pacrnmncku.

Ons akumMin MHOCTpPaHHbIX 3MUTEHTOB, MaeB (akuuMi) WMHOCTPaHHbIX (OHAOB, aKLUMN
MeXAyHapoAHbIX KOMMaHMN B KavecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B punoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHMN B KayecTee
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka MO rocyAapcTBeHHbIM bymaram
B BasltoTe, COOTBETCTBYIOLLEN BaslOTE UCXOAHOM KOTUPOBKM 1 YpPOBHS OLEHWBAEMOW
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKOBON  CTaBKu
AOXOAHOCTU MPUMEHAETCH CTaBka MO rocyAapCTBeHHbIM 6yMaram, «cTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTPaHe, B KOTOPOW BeAETCA OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBNsAeMOro akTmea AeN03MTapHOM pacnucku. B cnyyae HeCOOTBETCTBUSA BatoThbl
CTaBku 6e3pnucKoBOM  AOXOAHOCTWM BankTe MUCXOAHOW KOTUMPOBKM 1 ypOBHSA,
ncnonb3yetca 6e3puckoBas CTaBka B BastoTe, COOTBETCTBYHOLLEN BanoTe WUCXOAHOM
KOTUpoBkM 1 ypoBHS. Ecnu B MpunoxeHnn 6 He ykasaHa CcTaBka B Heobxoammon ans
pacyeTa BasoTe, TO Takasa CTaBKa onpeAenseTcs C y4eToM yC/oBUiA HacTosawero ab3saua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHUS YyNpaBAsiOLEN KOMMAHUN.
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e B uensax pacyeta beta koadduumeHTa AN akKUMN MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX (GOHAOB, aKUWI MeXAYHapOAHbIX KOMMAHWM MU Aen03UTapHbIX
pacnmMcoK MpPUMEHSITCA 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpu ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaesieHns
cnpaBeasiMBOi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOBKa YpoOBHSA 1 umepapxum crnpaBenMBOA CTOMMOCTU Ha pAarty,
nMpeaLlwecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [1ns geno3uTapHbIX pPacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOW Aeno3uTapHO pacrnmcKu.

3. Mogenu u MeToAbl OLEHKMU CnpaBea/sIMBoM CTOMMOCTM LeHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHT HabnropaeMble paaHHble (onpegesieHne LuUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus v nopagok onpeaeneHms cnpaBeasiuBo UeHbl 3 YPOBHS C  YYETOM KpPUTEpUEB,
XapaKTepU3yrnwmnx BO3MOXHOCTb pacCrnopsaXeHna UeEHHbIMU GYMaFaMVI, npeacrtaB/i€eHbl B |-|pVIJ'IO)KeHVIVI
A K HacTosweMy MpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Adeno3uTtapHblie
pacnuckm
UHOCTPaHHbIX
3MUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMNaHWK;

AKLMMN POCCUUNCKUX
SMMUTEHTOB.

4. Metoa OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMmumMnsaumMM  SMuUTEeHTa (3MUTEHTa TMpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacrnuckaMm); n1mbo B CBA3M C npeacToswMM (MM COCTOABLUMMCSA )
npunobpereHneM (BblKYNnoM) LUEHHbIX 6yMar MWHOCTPAHHOr0O 3SMUTEHTa M
npoaaken (pa3mewieHMeM) aKUMMA POCCUMUCKOro 3SMUTEHTA MU  aKUuMM
MeXxayHapoaHoi koMmnaHmm (o6bMeHoOM) (onpepeneHme cnpaBea/IMBOM
ctrommoctu no mogenun CAPM ¢ ucnosib30BaHMEM WCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CpaBeasIMBOM CTOMMOCTU, NpeayCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBHO B Cnyyae
peaoOMULNIALMM SIMUTEHTA akuMin (3MUTEHTa NpeacTaBNsAeMOro akTuBa Mo Aen03UTapHbIM
pacnumckam), uam B CBA3KU C NpeacTosawmnM (Mnm coctosaswinmcs) npuobpereHnem (BbIKYNoMm)
LLeHHbIX 6yMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMeleHneMm) akumi (B TOM yucne
AOMONHUTENIbHOIO  BbIMYCKA) POCCUMMCKOr0 3MUTEHTa WM MeXAYHapoAHOM KOMNaHwuu
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4.2.

(obMeHOM). Bo Bcex WHbIX cny4dasx chnpaBeanmBas CTOMMOCTb aKUMA  MHOCTPaHHbIX
3MUTEHTOB, AENO3MTapHbIX PAaChMCOK WMHOCTPAHHbLIX 3MUTEHTOB, aKUMIi MexXAyHapoAHbIX
KOMMNaHWN, akuMii POCCUNCKNX SMUTEHTOB onpeaenseTcs B obwem nopsigke, yCTaHOB/IEHHOM
Mpasunamu onpegeneHmns CHA.

B cnyyae orpaHuvyeHus opraHM3aToOpOM TOProBAM AOMYCTUMbIX KOAOB pacyeToB B pexume
TOproB «PeXXnM OCHOBHbIX TOPros T+>» N0 caenkam C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aeno3nTapHbiMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOPOro 6MpXXeBOW pbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepecrtaeT yaoOBJIETBOPSATb YC/0BMSM aKTUMBHOIO pbiHKA), B
CBSA3M C pegoMuumnsumen asmmtenTa (3MmTeHTa NpeacTaB/isSeMoro aktuea no Aeno3nTapHom
pacnumcke) uam B CBA3WM C NpeacTtosawmnM (Mamn coctosBwmMMcs) npnobpeteHnem (BbIKYnoMm)
LLEeHHbIX ByMar MHOCTPAHHOIo aMUTEHTa M nNpodaxen (pasMeleHneM) akumii (B TOM ynucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM) AN onpeaeneHus cnpaBeanmBoii CTOMMOCTU:

e  aKUMN MHOCTPAHHbIX SMUTEHTOB WM AEMO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOprosbiM AHEM, B KOTOPOM MPUHMMaNMUCb 3asiBKM Ha
3aK/loYeHne CAenoK C aKuMsIMU MHOCTPAHHOIMo 3MUTEHTa WM AEnOo3uTapHbIMU
pacnnuckaMmm B pexumme Topros «PexuM OCHOBHbIX TOpros T+» (ganee — NocnegHui
TOProBbIN IeHb B peXUMe OCHOBHbIX TOProBs T+);

e  aKUMN POCCUMCKOrO 3MUTEHTA UM aKUMIK MeXAYHapOAHON KOMNaHUM — HauYMHas co
OHS 3ayncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCMICKOro aMUTEHTA WU
MeXAyHapoAHOW KOMMaHWKU, MOJIYYEHHbIX B CBS3M C peaoMUUnnsaumMen sMUTEHTa
(3MUTEeHTa NpeAcTaBsSeMoro akTmea no Aeno3nTapHbIM pacnuckam) nnm B CBS3U C
npuobpeTeHnem n npogaxen (pa3MeweHmemM) ueHHbIXx 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHOM n. 4.3 HacTosawero MpunoxeHus,

aornyckaetcsa npuMmeHsaTb mogens CAPM 3-ro ypoBHSI aHanormyHo tomy, kKak mogenb CAPM
NnpuMeHsaeTCs Ana onpeaeneHns cnpaBensiMBoi CTOMMOCTU akLMA POCCUNCKNX SMUTEHTOB C
y4yeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabnogaeMon LEHbI
nepBoOro ypoBHS 40 HacTyrsieHns Hanbonee paHHen n3 part:
a) [aTtbl NpekpaweHus MpuU3HaHWUsa akuuMhM  WHOCTPAHHOro 3MUTEHTA WU
Aerno3vTapHbIX pacrnncok, HO He No3gHee AaTbl 3a4ncneHns Ha cyet geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCK/IIOYEHMEM C/ly4das, YKasaHHOro B
n. 4.3 HacTtosAwero MpunoxeHus);
b) paTbl, Cc KOTOpoi AOCTYyMHbI BCE KOAbl PACYETOB, pa3pelleHHble Ans
COOTBETCTBYHOLLErO TUMa UEeHHbIX 6yMar, Npu 3akal4YeHUN CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOpros T+» (B 3TOM cC/iy4dyae crnpaseanBas
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4.2.2.

4.2.3.

CTOMMOCTb LeHHbIX 6ymar onpeaensercsa B COOTBETCTBMM C 06LWMM MOpPSAKOM,
yCTaHoB/EeHHbIM MpaBunamm onpeaenerHuns CHA);

C)  AaTbl UCKOYEHUS LeHHbIX byMar u3 cnucka ueHHbIX 6ymar, AonyLWeHHbIX K
TOopram/paTthl NpekpalleHunsl TOProB UeHHbIMW GyMaramm (3a WCKAKYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTA Ha LeEeHHble bymaru
POCCMNCKOro 3MUTEHTa WAM MEeXAYHapOoAHOM KOMMaHWM B paMKax OAHOro
TOProBoOro KoAa; cry4as, npeaycMoTpeHHoro n. 4.3 Hactosuwero MNMpunoxeHus,
npn kotopoMm Mogenb CAPM 3-ro ypoBHS nNpoaos/HKaeT MPUMEHSTbCS WU
NMPUMEHSIeTCS ANS OLEHKW aKUMA POCCUMNCKOro SMUTEHTaA UM MeXAyHapoaHOM
KOMMaHuK; cay4yas, NpyM KOTOPOM B OTHOLUEHWM aKUWUA POCCUMMCKOrO SMUTEHTA
(nnn MexayHapoaHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA aKuum
(oeno3mTapHble  pacnMCKM)  MHOCTPaHHbIX  3MUTEHTOB, onybnnkoBaHa
WHdOpMaLUNA O TOM, YTO aKUUU POCCUMUCKOrO aMUTEHTA (MM MEXAYyHapoAHOWN
KOMMaHMKN) BKJOUEHbl B CMUCOK LEHHbIX 6yMar, AONyLWeHHbIX K Topram), C
ykasaHHoli aatbl mogenb CAPM 3-ro ypoBHSI He NpuMMeHMMa, CnpaBeannBas
CTOMMOCTb oOnpefensercsds Mo WHbIM MOAENsM OUEHKM, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Lenax onpeaeneHus crnpaseanMBol CTOMMOCTM akUMM MHOCTPAHHOMO 3MUTEHTA
(aeno3mnTtapHbiX pacnuncok) no mogenn CAPM 3-ro ypoBHSI UM pETPOCHEKTUBHOIO
pacyeTa cripaBeanMBOM CTOMMOCTU aKUWMW MHOCTPaHHOrO 3MUTEHTa (Aeno3UTapHbIX
pacnucok) (B cnyyae, yCTaHOBAeHHOM B M. 4.3 Hacrosawero [NpunoxeHusa) npu
nepsoMm npumeHeHun moaenu CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOASEXNUT:

cnpasegsiMeBas CTOMMOCTb (UeHa) 1-oro ypoBHSA aKUMWA MHOCTPAHHOrNO 3MWUTEHTA
(Aeno3mnTapHbIX pacnucok), onpeaeneHHas Ha MNocnegHUn TOProBbin AEHb B peXnMe
OCHOBHbIX TOproB T+ B 06weM nopsake, YCTaHOBEHHOM HacTosiwMMKn MpaBunamm
onpeapeneHna CHA;

nmbo B c/yyae OCylecTBNIEHUA PEeTPOCNEeKTUBHOINO pacyeTra ANs Lefel OLEeHKU
NONYYEHHbIX aKUWMA POCCUMCKOrO 3MUTEHTA WM MEeXAYHapOAHOM KOMMaHuuM -
cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuuMil MHOCTPAHHOIO 3MUTEHTA,
onpeaeneHHas No AaHHbIM MockoBckoh Bupxu Ha lMocnegHwuii TOpProBbi AeHb B
peXuMe OCHOBHbIX TOProB T+ Mo MeToAaM OUEHKU, NMpefyCMOTPEHHbIM HaCTOALWMMHU
Mpasunammn onpegenenHms CYA, kak ecnm 6bl MCxogHble LeHHble 6ymaru
WHOCTPaHHOro aMmnTeHTa xpaHunucb B HKO AO HP/;

B KayecTBe pbIHOYHOIro nHAnkaTopa (beHumapka) ncnonbsyercs MHAeKC MOCKOBCKOM
Bupxun (IMOEX);
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4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

B KayecTtBe 6e3pMCKOBOM CTaBKM  AOXOAHOCTM MPUMEHSIIOTCS  CTaBKM MO
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [lpunoxeHun 5, B BantoTe,
COOTBETCTBYIOWEN BaJtloTE€ UCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAeMOM aKuuu
(Aeno3mnTapHoO pacnnckun);

Anga  Aeno3uTapHbIX pacnMcok B KadecTtBe MNokasatend P, wucnonb3yercsa
cnpaBegnnmBasd CToOMMOCTb camon ﬂ,eHOBMTapHOVI pacnucku,

BeTa-k03ddMLUMEHT pacCcUMTbIBAETCS NO COCTOSAHMIO Ha NocneaHUA TOProBbI AeHb B
pexuMe OCHOBHbIX TOpProe T+, paccunTtaHHOe 3HayeHue beTa-koadduumeHTa
duKcupyeTcsa M NpMMEHsIeTCs B TeYeHMe BCEero cpoka onpeaesieHms cnpasensivBomn
CTOMMOCTM aKUMWA WHOCTP@HHOro 3MUTEHTa, QAEnO3UTapHbIX pPacnMUCoK, aKuui
MeXAYyHapoAHOM KOMMNAaHUM W aKUWUA POCCUMCKOro aMmmTeHTa (ANns nocnegHux - B
cnydyae, yctaHoBneHHOM M. 4.3 Hactosawero lMpunoxennsa) no mogenn CAPM 3-ro
YPOBHS;

ons pacdeta beta-koadduumeHTa MCNONL3YHOTCA 3HAYEHMS LEHbl 3aKpbITUS W
pbIHOYHOrO wuHAuKaTopa (beHumapka) 3a nocnegHue 128 TOpProBbIX AHEWN,
npegwecTeytowmx locnegHeMy TOProBOMy AHIO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyasa NocnegHUin TOProBbii AEHb B PEXUME OCHOBHbLIX TOPros T+);

LeHbl 3aKpbiTMsa BK/AOYalTCas B pacdeT bera-koadduumeHta npu  ycnosum
NOATBEPXAEHUS UX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeneneHus
CnpasensiMBoOn CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHeE;

i=1..N, Toproeble AHW, NpeawecTeyowme lNMocnegHeMy TOProBoMy AHIO B pexuMe
OCHOBHbIX TOproB T+ (Bkatoyas ocnegHUn TOProsblii A€eHb B peXuMMe OCHOBHbIX
Topros T+), ANs pacyeTa AOXOAHOCTU aKTUBa M PbIHOYHOIO MHAMKaTopa (6beHuMapka)
NCMNONb3YIOTCH 3HAYEHUS LieHbl 3aKpbiTUS U PbIHOYHOMO0 MHAMKATOpPa 3a nocregHue
128 ToproBbiXx AHeNn, npealwecTsylownx locnegHeMy TOpProBOMy [AHKO B pexume
OCHOBHbIX ToproB T+ (Bknto4yasa lNocnegHwWin TOProBbl AeHb B peXMMe OCHOBHbIX
Topros T+);

npuv OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYalolWen YCO0BUAM, YCTAHOB/IEHHbIM
Mpasunamu onpepenenHnsa CHYA, B Kakon-nnbo TOproBblil AeHb B nepuoae 128
TOProBbIX AHEN, NpeAllecTBYoWmnX NocnegHeMy TOproBOMY AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bknto4vasa lMocnegHUii TOProBbl AeHb B peXUMe OCHOBHbIX TOpPros T+),
WHdOpMaLUMA O 3HaYeHWUU pPbIHOYHOrO MHAuKaTopa (6eHumapka) u 6e3pmckoBON
CTaBKMW 3a 3TOT TOProBbIf AeHb B MOAENN HE YUUTbIBAETCS;
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4.3.

4.4,

4.2.11.0pn HaAM4YUK LUEHbl 3aKpbITKSl, OTBEYAIOLWEN YC/TIOBUSAM, YCTaHOBNEHHbIM paBunamm
onpegeneHnsa CHA, n oTCyTCTBMW 3HAYEHMS PbIHOYHOIO MHAMKATOpa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiXx AHEN, NpealecTBYOWMUX
MocneaHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bkto4yas MocneaHui
TOProBbIA A€Hb B PEXMME OCHOBHbIX TOPros T+), 3Ha4YeHne pbIHOYHOIroO MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbii AeHb MPUHUMAETCS PaBHbIM MOC/IeAHEMY N3BECTHOMY.

B TOM cnyyae ecnn akumum POCCUIACKOro 3MUTEHTA WM MEXAYHapOAHOM KOMMaHuM,
NoNy4YeHHble B CBSA3M C peaoMmumnaunen ammteHTa (3MUTEHTa NpeacTaB/sSeMoro aktmuea no
[Eeno3nTapHOM pacnucke) uamM B CBA3M C npuobpeteHmeMm (BbIKYyNMOM) UEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pa3sMeweHneMm) akuun (B TOM 4ucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6binM 3auncneHbl Ha cdeTr geno YK A.Y. NMAN® go paTtbl, C KOTOpPOK CTanu
AOCTYMHbl BCE KOAbI pacyeToB, pa3peLlleHHble A1 COOTBETCTBYHOLWEro TUna UeHHbIX byMar,
Npu 3aK/lOYEHUM CAENOK B pexume ToproB «PexuM OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBoi CTOMMOCTWU MOJTYYEHHbIX aKLMA POCCMINCKOro 3MUTEHTa Wan
MeXAyHapoAHOW KOMMNaHuM A0NyCTUMO npuMeHATb moaenb CAPM 3-ro ypoBHS, ecnu
KONMMYECTBO LEHHbIX bymar, BelnuyMHa KanuTana, akTmBbl U oba3aTenbCTBa POCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAaHWM OCTaJMCb 3KBUBAMIEHTHbLIMU OTHOCUTESIBHO
COOTBETCTBYIOLWMNX MOKa3laTenelh MHOCTPaHHOro amuteHTa (NMbO ecnu COOTBETCTBYHOLME
U3MEHEHWUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreax Oblsin yuTeHbl Y4aCTHMKaAMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOIrO 3MUTEHTA UM AENO03UTapHbIX
pacnuMcok, 0 4YeM Ynpasnsioowass KOMNaHWs COCTaBNseT MOTUBMPOBAHHOE CyXAeHue) u
onybnmkoBaHa WH@OpPMaUMa O BKJIKYEHUM aKUM  POCCUIACKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CMMCOK LEHHbIX 6yMmar, AonyweHHbiX K TopraM. lpu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAyHapOAHOWN
KoMnaHuu no mogenn CAPM 3-ro ypoBHS NPOU3BOAUTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixasna NPUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckam) unuM npuMmeHsiiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenO3uTapHbIM
pacnuckaMm) peTpoCneKTUBHO CO crieaytolero aHs 3a lNocneaHnM TOProBbiM AHEM B peXume
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXOoA4HbIE LileHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP[), a akumMm pocCMMCKOro aMMUTEHTA
WA  MeXAYHapoAHOW KOMMNaHWKM SBASINCE  Obl  aKUMSMM  MHOCTPAHHOIO 3MUTEHTA
(Aeno3nTapHbIMKN pacnuckamm).

Moaenb CAPM 3-ro ypoBHS HE MOXET NMPUMEHATLCA ANS Lenen onpeaeneHns cnpaseanimBon
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AEenNO3WTapHbIX  pacrnucok, akuumn
MeXAYHapOAHbIX KOMMAHWW, aKUWiA POCCUUCKUX ISMUTEHTOB B C/ly4yae OrpaHuveHus
OpraHM3aTopoM TOProBv A0MYCTUMbIX KOAOB PAaCYETOB B peXuMe Topros «PexnM 0CHOBHbIX
TOopros T+» Mo caenkaM C LeHHbIMM 6yMaraMun, B CBS3WM C MpeacTosiiern NpuocTaHOBKOM
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TOProB LEeHHbIMM BymMaramMm uamn B Ciayyae NpPUHATUS OpraHM3aTopoM TOProB/IM pPELUEHUS O
NPUOCTaAaHOBKE TOProB LieHHbIMKM 6yMaramm - ¢ Hanbosnee paHHen M3 gart: AaTtbl, C KOTOPOM
B peXuWMe TOproB «PexmMm OCHOBHbIX TOpProB T+>» HEBO3MOXHO 3aK/lo4YeHuMe CAENOK C
aKUMSMWU MHOCTPaAHHOrO 3MUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAaHOBKWN TOProB akUMSIMMU MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbiMK pacnuckamun) (B
YKa3aHHOM C/ly4Yyae crnpaBeasiMBasi CTOMMOCTb OMpeaensiercs no MHbIM MOAENAM OLEHKW,
OCHOBa@HHbIM Ha TMPUMEHEHUUN WNCXOAHbIX AAHHbIX 3-r0  YpoBHs). OrpaHunyeHune
npeaycMOTPEHHOE HaCTOAWMM MYHKTOM He MPUMEHSETCS B Tex Cclyyasx, Korga B party
nyénmkaumm mHdopmaummn 06 orpaHMYeHnm AOoNyCTUMbIX KOAOB PACcYETOB B peXUMe TOpros
«PeXW1M OCHOBHbIX TOProeB T+» Mo caeskaM C LeHHbIMM ByMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnmkoBaHa MHGopMauUKns 0 TOM, YTO aKLMMU POCCUNCKOro aMmTeHTa (Uam MexayHapoaHom
KOMMaHMK), B OMNJaTy KOTOPbIX MPUHMMAKOTCS COOTBETCTBYHOLWME LEHHble OGyMaru
MHOCTPAHHbIX 9MUTEHTOB, BKJ/TOYEHbI B CMMUCOK LEHHbIX 6YMaF, AoNyLWeEHHbIX K TOpFaM).

Mogenun oLeHKu CTOMMOCTU LiEHHbLIX ByMar, Mo KOTOpbIM OrpeAesIeH aHalorM4YHbIi aKTUB (0rpeaeeHNe LEHbI C yYETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHas 6ymara siBnsiercs
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcsl LeHa BbiNycka
(aHanornM4yHOro akTmMea), MO OTHOLWIEHWK K KOTOPOMY AaHHbIA BbINYCK SBSETCS AOMONHUTESbHbIM,
onpegeneHHas, Ha gaty onpeaenenHms CYHA B COOTBETCTBMM C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CI'IpaBELI,J'IVIBaFI CTOMMOCTb onpeagendeTca cornaCcHo aToMy nopsaakKky Ao BO3HUKHOBEHUA cnpaBe,anBon
CTOMMOCTMU LUEHHOM 6YMaI'M, ABNAOWENCS AOMNOJTHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3sysbTtaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ncxopHOM LLEeHHOM
6ymaru)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOM ByMaru, UCnosb3yeTcs LeHa UCXOAHOM LEHHOWN
bymarun, onpegeneHHas Ha aaTty onpegeneHuss CHA B COOTBETCTBMW C MOAENSIMU OLIEHKM CTOMMOCTMU
LEeHHbIX 6yMar, ANns KOTOpblX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHasi C Y4YeTOM
Koa(pdununeHTa KoOHBepTaunm (MCXoaHble AaHHbIE YPOBHA 2).

Ecnm HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTWU LiEeHHbIX 6ymar, ans
KOTOpPbIX onpeAesieH aKTUBHbIA PbIHOK LIeHY MCXOAHOW ueHHon 6ymarn Ha aaTy onpeaeneHms CHA,
NCMonb3yeTcs cnpaBegsivBasl CTOMMOCTb MCXOAHOM UeHHoW 6yMaru, onpegeneHHas Ha jaTy
KOHBEpTaUun, CKOppeKTUpPOBaHHAs C y4eToM KoaddunumeHTa KoHBepTaunm (MCXoaHble AaHHblE YPOBHS
2 nnn YpoBHSA 3, B nocaegHeM criydae — ecnn crnpaBeanmBasi CTOMMOCTb MCXOAHOM LleHHOM 6ymaru
6blna onpepeneHa Ha OCHOBaHMM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS).
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CnpaBeanueasi CTOMMOCTb OnpedensieTcs CorjnacHoO 3TOMY MopsAaKy Ha gaty koHsepTauun. Co
cneayrowen aatbl NpUMeHseTcss 06Wwmi NnopsaoK OLEHKN.

CnpaBeannBon CTOMMOCTbIO akumin ¢ 6onblien (MeHbLLen) HOMUHANbHOMW CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysibTaTe KOHBepTaumMum B HUX WUCXOAHbIX aKuui, SBNSETCA crnpaBeanmMBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

CnpaBeasnBoit CTOMMOCTbIO aKLMiA TOWM Xe KaTeropuu (Tvna) C MHbIMW NpaBaMu, NPU3HAHHbIX B
pesy/ibTaTe KOHBEpPTAUMM B HUX WUCXOAHbIX aKUMWA, ABNAeTcA CchnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWA.

CnpaBeannBon CTOMMOCTbIO aKUWW, MPU3HaHHbIX B pe3ynbTaTe KoHBepTauuum npu apobneHumn
NUCXOAHbIX aKuWui, SBNsSieTCa crnpaBensmMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akuWi, AefeHHas Ha
KoaddunumneHT gpobneHus.

CnpaBennBON CTOMMOCTbIO aKUWiA, NMPU3HAHHbIX B pe3yfibTaTe KOHBEpTauuMu Npu KoHcomaaumm
NCXOAHbIX aKUWi, SBNAETCS CnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, YMHOXEHHas Ha
K03 DUNUMEHT KOHCOMMAAUNN.

CnpaBenvBon CTOMMOCTbIO akumm mnm obnuraumm HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBEepTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX ByMmar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KoOnM4ecTBO akuun (obnurauun), B KOTOpoe
KOHBEpPTUpPOBaHa oAHa KOHBepTMpyeMas ueHHas bymara.

CnpaBeannBoi CTOMMOCTbLIO aKLUI, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALUM B HUX UCXOAHbIX aKLUI
npu peopraHusaumm B opMe CAUSHUSA, SIBNSIETCA CrnpaBeanMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

CnpaBeanueoli CTOMMOCTbIO aKLUW BHOBb CO34aHHOro B pe3yfbTaTe peopraHmsaumm B dopme
pasgeneHna nnn BblgeneHna akKuMoHEPHOro 06LLLeCTBa, NMPU3HAHHbIX B pPE3yJibTaTe€ KOHBEPTALUN B
HUX MCXOAHbIX aKUMi, ABNSAETCS crnpaseanMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akuui, AeneHHas
Ha Ko3ddUUMEHT KoHBepTauun. B cnyyae, ecnn B pesynbtate pasgeneHnss Wnu BblAeneHus
co3paetca Aea unu 6onee akumoHepHblX obliectBa, Ha KOadPUUMEHT KOHBEpTauuu AenuTcs
OUeHoYHass CTOMMOCTb KOHBEpPTUPOBAHHbLIX aKuUWi, YyMeHblleHHas nponopunoHanbHO Aone
MMyLLLecTBa peopraHnM30BaHHOIo akLMoHepHoro oblecTsa, nepefaHHoro akumoHepHoMy obLecTtsy,
CO3aHHOMY B pe3ynbTaTe pasfeneHns nnun sblaeneHus.

CnpaBeanneasi CTOMMOCTb aKLUMi BHOBb CO34aHHONO B pe3y/bTaTe peopraHmMsauumM B ¢opme
BblAENEHNS aKLMOHEepHOro o6WecTBa, MNpu3HaHHbLIX B pe3ynbTaTe WX pacnpeaeneHus cpeau
aKLMOHEPOB peopraHM30BaHHOro akLMOHEPHOro 06LWEeCTBa, CYMTAETCS pPaBHOM HYHO.

CnpaBensvMBoi CTOMMOCTbIO 06mMraumini HOBOro BbiMycka, NMPU3HaHHbLIX B pe3y/sibTaTe KOHBepTauum
B HUX MCXOAHbIX obauvrauvn npu peopraHusaumm aMumTeHTa Takux obnurauun, sBnsercs Cymma
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3HAYEHUN CcrpaBennBOi CTOMMOCTb KOHBEPTMPOBAHHbIX obnunraumn 6e3 ydyeta HK[ n 3HadeHue
HKA no ob6nunraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxexHune A k NMpunorxxeHuro 2. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMbIX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXayHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKnHM», r. JllokceMbypr, B TOM YMCne CBA3aHHbIX C BBEAEHWEM OrpaHNYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaummn, poCCUMNCKNX OPUANYECKNX NuL, U rpaxaaH Poccuinckon denepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUSs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLeHHbIMN ByMaramm
O6nuMraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO,
o06nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroOBble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX
OpraHnsauui U MHOCTPaHHbIX rOCyAapcTB
1 ypoBeHb cnpaBen/inBoii CTOMMOCTH
bup>keBbie LeHbl NCO/Ib3YKTCS TOJIBKO MPU HaINYum JOCTYrna n BO3MOXXHOCTM COBEPLUAaTh CAEIKN Ha Takux bupixax
(cm.[IpunoxeHue 3)

MHoCTpaHHbIe aKLu1N, MHOCTPaHHbIE Naun
(ETF), HOCTpaHHbIe Aeno3uTapHble
pPacnucKM, akuum MeXxayHapoaHbIX KOMNaHUM

LleHbl MockoBcKon 6Mpxu (ecnn oHa NpuM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B Nopsake
ybbIBaHWS npuoputeTa:
Ana ueHHbIX 6yMar, 3a MCKJIlOUeHneM obaunrauunm

a) LEeHa 3aKpbITUSA HAQ MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXun Ha gaTy onpeaeneHns CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, eC/IN pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB HE
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA HE paBHa HYIO;

Ana obnuraummn

Ons onpepeneHus cnpaBeanmMBon CTOMMOCTU, UCMNOMb3YHOTCA LieHbl OCHOBHOIMO pbiHKa 3a NOC/Ae4HUA TOProBbi AeHb
(M3 yncna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHna npuoputeTa):
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yCNnoBun NnoaTBEPXAEHNA €€ KOPPEKTHOCTU,

He paBeH HyJIl0 W Takas LieHa 3aKpbITUS HE paBHa HYJo;

a) LUEeHa 3aKpbiTUs Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM BMpXxun Ha paTty onpegeneHms CHA npwm

LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOW, eC/lM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOpros

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP no yTBep>XAeHHbIM
MeToamkam no3xe 01.12.2017, onpeneneHHas 1 nam 2 MeToaom
(no ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-
center)

2) cpeaHas MHAWKATMBHAsS LeHa, onpeaeneHHasl o MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMasi rpynnoi
komnaHun Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHaekcHasa ueHa, onpeaeneHHasa no metoamke RUDIP RUS
(N0 NCcxoaHbIM AaHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (Mo
ybbiBaHMI0)), packpbiBaeMass WMHQOPMaLMOHHO-aHANTUTUYECKNM
npoayktoM RuData Price MexayHapoaHOW MHPOpPMaLMOHHON
rpynnel «MHTepdakc» (https://rudata.info/aboutDB/data-price)

B cny4dae oTCyTCTBMSA pacyeTHbIX LEeH, pacKpbliBaeMbIX
yKa3aHHbIMM BbllE UCTOYHUKaMM nHdopMaunm, B CBSA3N C
HEeTOproBbIM AHEM BUpPXK, NO MTOraM TOProB Ha KOTOPbIX
onpenensoTca pacyeTHbIe LEeHbl, ANS Lenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTUBOB UCMOMIb3YETCS LEHa,
paccyuTaHHas No MToraMm nocneaHero TOproBoro AHs. Takon
noaxon WUCrosib3yeTcs B OTCYTCTBUE COObITMIA, KOTOPbIE MOI/N
CYWECTBEHHO MOBNUATb Ha 3HAUYEHME PAaCUYETHOW LEHbI B
HETOProBbIN AEHb.

Ons ueHHbIX 6yMar, HOMMHUPOBAHHbIX B Py6nsix u He
ABNSIIOLLMXCS €BPOOBAMIraLMsiMU, UCNONb3YETCS TaK Xe:

4) ueHa, onpeaeneHHas No MOAENM OLEHKU ANns LeHHbIX 6ymar,
HOMWHUPOBaHHLIX B pybnsx, B cOOTBETCTBMU C [1pUII0XKEHNEM
20 (Mogenb oUeHKM UCNoNb3yeT UCXOAHble AaHHble 2-T0 YPOBHS

Mogaenb oueHKM, OCHOBaHHasa Ha KOpPpPeKTUpOBKe
ncropmyeckomn ueHbl (mogenb CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalarowmxcss Ha MOCKOBCKOM
6upxe, 1 3a UCK/TIIOYEHMEM CnyYaes,
yCTaHOB/EHHbIX B pa3sgene 4 [punoxexHus 3.
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B C/lyyae oTHeceHus obnuraummn Kk pentmHroson rpynne I, II nnm
I11)

3 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) wueHa, paccumtaHHas HKO AO HPA no wmMetoankam
YTBEPXAEHHbIM nosaxe 01.12.2017, onpeaeneHHas
metogom 3  (https://nsddata.ru/ru/products/valuation-
center)

2) nHpaekcHasa ueHa, onpegeneHHasa no metoanke RUDIP
RUS (no ucxoAHbIM AAHHbIM, OTHOCALLMMCA K 3 YPOBHIO),
packpbiBaeMas WH(OPMALNOHHO-aHATUTUUYECKNM
NnpoAYyKTOM RuData Price MexayHapoaHoW
MHMOPMaLIMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4dae oTCyTCTBMSA pacyeTHbIX LEeH, pacKpbliBaeMblX
yKa3aHHbIMM BbllE UCTOYHUKaMM nHdopMaunm, B CBS3N C
HETOProBbIM AHEM BMPXK, NO UTOram TOProB Ha KOTOPbIX
onpenensTCca pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeaiMBON CTOMMOCTM aKTUBOB UCMOMIb3YETCS LEHA,
paccyuTaHHas No MToraMm nocneaHero TOproBoro AHs. Takomn
noaxo4 WUCnonb3yeTcs B OTCYTCTBME COBbITMIA, KOTOPbIE MOI/N
CYWECTBEHHO MOBNUATb Ha 3HAYEHME PACUYETHOW LEHbI B
HEeTOProBbIN AeHb

3) And ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B POCCUMNCKNX pybsax
N He ABNSWMXCA eBpoobnnraumsamMm - LeHa, onpeaeneHHas no
MOAEeNnN OLEeHKM AN1S LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBUM C [NpunaoxeHuem 20 (Mogenb OLEHKMN
NCNONb3YET UCXOAHble AaHHble 2-r0 YPOBHS B Cily4dae
oTHeceHus obnuraumm Kk IV penTMHroBom rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHas C UCMOJIb30BaHUEM
HabnoaaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, NpeaoCTaBNeHHbIX
npod. y4acTHUKaMnN pblHKA LEeHHbIX 6yMar, Ha OCHOBaHWUU
MOTMBMPOBAHHOIO CyXAeHunsa Ynpasnsatowen komnaHmm (B TOM
ymcne o cnocobHOCTM peannsoBaTb akTUB TaKMM MuaMm), B

1) Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHol (Mogens CAPM 3-ro ypoBHS) -
TOJIbKO B Clyyasix NpeayCMOTPEHHbIX pa3aenom 4
MpunoxeHunsa 2

2) ueHa (CToMMOCTb) onpeaeneHHas ¢
ncnonb3oBaHMeM Habnaaembix/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCcTaBNeHHbIX Npod. y4aCTHUKaMM
pblHKa LeHHbIX 6yMar, Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBasioLen
KOMMaHuu (B TOM Yyucie o cnocobHOCTU
peann3oBaTb aKTMB TakMM SinlaM), B Te4eHune
CpokKa, YCTaHOB/EHHOro Npod. y4acTHUKOM Ans
BO3MOXHOIO COBepLIEHNs CAeNKM Mo
npeaocTaBNeHHOM KOoTUpoBKe. [1pu 3TOM cBeaeHus
0 Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBKAX
OO/MKHbI OBHOBAATECSA HE pexe, YeM Ha Kaxayto
naty onpeaeneHusa CHA.

B ToM cnyuyae, ecnn HanpaBneHHas nHdopMauns
nnbo cornaweHune, peryampytouiee OTHOLWEHUS
CTOPOH, He COAEPXUT YKa3aHMs Ha CPOK, B TeyeHune
KOTOpOro npod. y4acTHUK roTOB COBEPLUNTb CAENKY
Nno nNpenocTaB/ieHHON KOTMPOBKe, TO Takas
KOTUPOBKaA MOXET NCNO/1b30BaTbCA ANA u,ene17|
onpeneneHus cripaBensinBor CTOMMOCTM LEHHOM
6yMarm ToabKO NO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHMUM
oT4yeTa OueHLWKa, COOTBETCTBYIOLLEro
TpeboBaHnaMm dOenepanbHOro 3akoHa "06
WHBECTULMOHHBIX (poHAaX", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHug N2 3758-Y n HacTodawmx MNpasun
onpegeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUSI HEBO3MOXHOCTWN pacnopsXaTbCs
aKTUBOM U Hann4ms obCToATENbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTH
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TeYeHMe CpoKa, YCTAaHOB/IEHHOIO NPod. Yy4aCTHUKOM ANs
BO3MOXHOI0 COBEPLUEHNS CAENKM MO NpeaoCTaB/IeHHOM
KoTupoBke. [pu 3TOM cBeAeHUs 0
HabnoagaemMbix/NoaATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHuns
CYA. B ToM cniyyae, ecnm Hanpas/ieHHas nHdopMaumsa nmbo
cornaweHue, perynumpytoLlee OTHOWEHNS CTOPOH, HE COAEPXNT
YKa3aHus Ha CpOK, B TeYeHne KOTOporo npod. y4acTHUK roToB
COBEpPLUNTb CAENKY MO NpeaoCTaB/eHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXET MCMOoIb30BaTbCs AN uenen onpeaeneHms
CnpaBeaiMBON CTOMMOCTU Ll€HHOM ByMarm ToNIbKO MO COCTOSIHUIO
Ha AaTy KOTMPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBAHUK OTYeTa
OLeHLMKa, CooTBeTCTBYOWero tpebosaHmam degepasbHOro
3akoHa "0O6 MHBECTULUMOHHbIX PoHAAX", NPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N2 3758-Y
n HacTtosawmx MNpasun onpeaenenHna CHA, nnb6o 0 (Honb)
(oueHka no Hy/1IeBOM CTOMMOCTU AOCTYMHA TOMbKO 4SS
WHOCTPaHHbIX obnmnraumii, He CBSA3aHHbIX C POCCUINCKUMU
OPUANYECKUMN NNLAaMU, AOATOBbIX LEHHbIX Hymar
MeXAyHapOoAHbIX (PUHAHCOBbLIX OpraHn3aumin U1 MHOCTPAHHbIX
rocyfapcrts, KoTopble 6b1l1M NepBUYHO pa3MeLleHbl B MHOWN
CTpaHe, yeM PO, B cny4dae NoATBEPXKAEHUSA HEBO3MOXHOCTHU
pacnopsXaTbCsi aKTUBOM U Hann4umsa obCcToaTenbCTs,
CBNAETENbCTBYIOLWMX O HEBO3MOXXHOCTU OCYLLECTBUTb HaAEXHYI
OLIeHKY aKTMBa B COOTBETCTBMU C PeaepanbHbIM 3aKOHOM N-
135 "O6 oueHo4HOM gesaTenbHocTn" ot 29.07.1998 roga)

OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCcTBMU C DeaepanbHbiM 3akoHOM N-135 "O6
oueHoYHon gessitenbHocTM" oT 29.07.1998 roga).
OnpepneneHne cnpaBeanMBON CTOMMOCTU aKLMiA
WHOCTPaHHOro aMmnTeHTa (Aeno3mnTapHbIX
pacrnunucok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBASEMOro akTMea No KOTOPbIM) HaXo4UTCS
B Npouecce peaoMUUnIsauLmMmn, Uan LEeHHbIX bymar
MHOCTPAHHOI0 3MUTEHTA, B CBA3MU C UX
NnpeacTosilWnM npuobpeTeHneM 1 npoaaxen
(pa3meweHmeM) LeHHbIX bymar (obMeHOM), Mo
CTOMMOCTM pPaBHOW HYJIlO HE AOMYCKaeTCcs B
OTCYTCTBMM NOAIOTOBAEHHOIO OTYeTa 06 OLEeHKe
(kpoMe cnyyaeB, Npu KOTOpbIX CNpaBeanmBeas
CTOMMOCTb ONpeaenseTcs B COOTBETCTBUU C
MpunoxeHnviem 5 n onpeaeneHHas B COOTBETCTBUN C
MpunoxeHuneM 5 cnpaBeanmeas CTOMMOCTb paBHa
HY/10).

XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHu s, KaKk KpUTeEpPUIA OrpaHUYeHns pacnopsXeHns
LeHHbIM1 6yMmaramm

O6nnraummn NMHOCTpaHHOro amutreHta, FOBO3 PO,
o6auraumm MexxAyHapoAaHbIX KOMMNaHUU, AONroBble
LeHHble 6yMarm Mme>xayHapoaHbiX (PpMHAHCOBbIX
OopraHusaumin U MHOCTPaHHbIX rocyAapcTB

MHocTpaHHble aKkunMu, MHOCTpaHHble nam (ETF),
MHOCTpPaHHble Aeno3uTapHble PacrnCKN, akumm
MeXXAYHapOAHbIX KOMMNaHUN
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1 ypoBeHb cnpaBef/1nBo CTOMMOCTH
BupixeBbie LIeHbI NCIMOJIb3YHTCS TOJIBKO MPU HaINYMu 0CTYra n BO3MOXHOCTY COBEPLLATh CAEKU HA Taknx bupixxax
(cm. [NpunoxeHue 3)

LleHbl OCHOBHOIO pbiHKa U3 YMNCa aKTUBHbIX MHOCTPaHHbIX 6UpPX Ha AaTy onpeaenenns CHA 3a nocneaHui TOproBbii
AeHb, BbibpaHHble B creaytowem nopsake (ybbiBaHna npnoputeta):

a) ueHa 3akpbiTns (px_last) Ha ToproBol niowanke MHOCTpaHHOM bupxu Ha gaTty onpegenenms CHA npu ycnosum
NOATBEPXAEHUS €e KOPPEKTHOCTU;

LleHa 3aKpbITUa NMpU3HAEeTCs KOPPEKTHOW, eCnin pacKpblTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB He
paBEH HYJIO.

LleHbl OCHOBHOrO pbiHKa@ M3 4YMCia aKTUBHbLIX POCCUNCKNX Bupxk (3a uckioyeHnem MockoBckon 6upxun) Ha aaty
onpeneneHma CHA (uwam 3a nocnegHWn TOProBbld AeHb, ecnn paboumii aeHb 06bSABNEH 6upxxein HeTOproBbiM) B
nopsiake ybbiBaHMs npuopuTeTa:

Ana ueHHbIX 6yMmar, 3a UCKJIlOUEeHneM o6 aurauum

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOM CECCUUN POCCUMNCKON BUpxK Ha aaTy onpeaeneHunsa CHA npwu
YyCOBUM MOATBEPXAEHUS €e KOPPEKTHOCTY;

LleHa 3aKkpbITUS NpU3HaEeTCs KOPPEKTHOW, €CMU pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB He
paBEH HYO N TaKad LEHa 3aKpblTUA HE paBHaA HYJIO,

Ana o6bnurauymn
a) LUEeHa 3aKpbiTUSS HA@ MOMEHT OKOHYaHWUS TOProBOW CECCMU POCCUMMCKOM Bupxxm Ha aaTty onpeaeneHusa CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITMS NMpU3HAETCs KOPPEKTHOW, eCnn pacKkpbiTbl 4aHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJ0 N Takas LeHa 3aKpbiTUS HE paBHa HYJIO;

2 ypoBeHb CnpaBea/IMBoOiA CTOMMOCTHU

1) nHpekcHasa ueHa, onpegeneHHas no metogmke RUDIP no | Mogene oOuUeHKW, OCHOBaHHas Ha KOpPpPEeKTUpOBKe
MCXOAHBbIM AaHHbIM, OTHOCAWMMCA K 1 wAnM 2 YypOBHI, | uctopmdeckon ueHbl (Mogens CAPM) - Tonbko Ans
packpbiBaeMas WHGOPMaLMOHHO-aHaIUTUYECKMM NPOAYKTOM | LeHHbIXx 6ymar, obpaluarolmxcss Ha poCCUMcKnx (3a

RuData Price MexayHapoaAHOW WHMOPMAUMOHHOW TIpynnbl | NCKAKYEHUEM NnAO MockoBckas 6bupxa)
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX POHAOBLIX BUpKaxX

2) nHaMKaTuUBHasA LeHa, onpegeneHHas no metoanke «Cbonds
Estimation», packpbiBaeMas rpynnon komnaHui Cbonds

(https://cbonds.ru/cbonds_estimation/)
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B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pPacKpbiBAEMbIX
YKa3aHHbIMM Bbllle WCTOYHUKaMW unHbOpMaunm, B CBSA3U C
HETOProBbIM AHEM O6MpX, MO WUTOraM TOProB Ha KOTOPbIX
onpefensalTcsa pacyeTHble LUeHbl, NS uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUMBOB WMCNOJSIb3YeTCs LeHa,
paccuyMmTaHHas Mo uToram nocneaHero TOproBoro AHs. Takow
noAaxoa MCNonb3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOM/IN
CYyLLeCTBEHHO MOBAMSATb Ha 3HayeHWe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSTCS Npu  Hann4umu
daKTNYeCcKom BO3MOXHOCTU pacrnopsiXXaTbCs LEHHOM ByMarom c
y4yeToOM OpraHu30BaHHOM Leno4vYku (CXeMbl) XpaHeHuns

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) uHAOekcHas ueHa, onpeaeneHHas no meroamke RUDIP
NO MCXOAHbIM J@HHbIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaALMOHHO-aHAINTUYECKNUM
npoayktoM RuData Price MexxayHapoaHom
MHMOPMALMOHHOW rpynnbl «IHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMS pacyeTHOW UeHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHWUKOM WH@OpMauMn, B CBSI3U C
HETOpProsbiIM AHeM O6upX, MO WUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, ANa uenen onpeaeneHus
cnpaBeaniMBo CTOMMOCTM aKTUBOB WCNOJMb3YeTCa LUeHa,
paccuyMTaHHas Mo uToram nocsiegHero TOprosBoro AHs. Takoi
noAXxoA UCMNoNb3yeTcs B OTCYTCTBUE COBbITUIA, KOTOPblIE MOMN
CyLLeCTBEHHO MOBAMATb Ha 3HayeHWe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LUeHa NpuMeHseTcs  Mnpu  Hann4ymu
(daKTNYeckKon BO3MOXHOCTU pacrnopsiXXaTbCs LEHHOM ByMarom c
Y4YEeTOM OpraHM30BaHHOM LIeno4YKn (CXeMbl) XpaHeHUs

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCMOJSIb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPOod. yYaCTHUKAMWN pblHKa LEeHHbIX bymar,
Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUA YnpaBnsatoLwen
KoMnaHum (B TOM 4ymcne 0 CrnocobHOCTU peann3oBaTb aKTUB
TakKMM MuUaM), B TeYEHME CpOKa, YCTaAaHOBJIEHHOro npod.

1) LueHa (cTtonmocTb) onpeneneHHas C
MUCrnoJsib30BaHNEM HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBOK, MNpeAocCTaBfieHHbIX Npod. y4yacTHUKaMMm
pblHKa LLeHHbIX 6ymar, Ha OCHOBaHMUMU
MOTUBUPOBAHHOIO CyXAeHuns Ynpasnstowen
KoMnaHuu (B TOM yMucie O CNoCOBHOCTM peanu3oBaTthb
aKTMB  TakuMm  nuuam), B Te4yeHuMe  CpoOKa,
YCT@HOB/EHHOro Npod. y4acTHUKOM ANs BO3MOXHOIO
coBepLleHNs caenku nNo npeaocTaB/ieHHON KOTUPOBKe.
Mpu 3TOM cBeAeHus o]
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAaX AOXKHbI
06HOBNATbLCSA HEe pexe, 4YeM Ha Kaxayw garty
onpeneneHusa CHA. B ToM cnyyae, ecnv Hanpas/ieHHas
MHpopmaumsa nmbo cornaweHue, perynupytouiee
OTHOLIEHWNSA CTOPOH, HE COAEPXMUT yKa3aHWs Ha CpoK,
B TeYeHMe KOToporo npod. y4acTHUK FOTOB COBEPLUNTL
cAenky no npenocTaBfeHHOM KOTMPOBKe, TO Takas
KOTMPOBKA MOXET WCNONb30BaTbCA ANs  Uenen
onpepeneHus cnpaBegsiMBoi  CTOMMOCTM  LIEHHOW
6yMarm To/abKO N0 COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CcToMMOCTb) onpefeneHHas Ha OCHOBaHWUKU
oT4yeTa OUEHLNKA, COOTBETCTBYloWwero TpeboBaHUSaM

®denepanbHOro 3aKoHa "O6 MHBECTULMOHHbIX
doHaax", nMpPUHATbBIX B  COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkazaHusg N? 3758-Y wu
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YYaCTHMKOM AN BO3MOXHOIM0 COBEpleHus caenkum no | Hactoawmx Mpaswun onpegeneHns CHA, nnb6o 0 (Honb)
npenocTaBNeHHON KOTUPOBKE. Mpn >3TOM cBegeHns o | (B cnydae noaTBepXXAeHUS HEBO3MOXHOCTU
HabnopgaemMbix/noaTBepPXAaEMbIX KOTMpPOBKax OO/DKHbI | pacnopsXXaTbCs aKTMBOM M Hannuyms ob6CToAaTenbCTB,
0BHOBNATLCA He peXxe, YEM Ha KaXxAaylt AaTy onpeneneHusl | CBUAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
CYA. B ToM cnydae, ecnn HanpasneHHas uHdopMaums nmMbo | HaAeXHYK OUEeHKYy aKTuBa B COOTBETCTBMU C
cornalwieHue, perynmpyroLlee oTHOWEHMS CTOPOH, He coaepxuT | ®eagepanbHbiM  3akoHoM N-135 "O6 oueHoO4HOM
yKa3aHusl Ha CpoK, B TEYEeHMEe KOTOPOro npod. y4acTHUK roToB | aedTenbHOoCcTM" oT 29.07.1998 roaa)

COBEpLWUTb CAESKY MO NpeaoCcTaB/eHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WMCMNOoSb30BaTbCHA AN Uenen onpeaeneHus
cnpaBeasiBo CTOMMOCTM  LeEeHHoM 6yMmarm TOnbkKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM oT4yeTa
oueHLwmKa, cooTseTcTBylowero TpebosaHuam deaepasbHOro
3akoHa "O6 WHBECTUUMOHHLIX doHaax", nNpUHATLIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToOB, Yka3saHus N2 3758-
Y n HacToswunx MNMpasun onpeaeneHusa CHA, nmbo 0 (Honb) (B
cnyvyae noATBEepXAEHWS  HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTUBOM W Hanuums obCToATenbCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTU OCYLLEeCTBUTb HaAEXHYI OUEHKY aKTMBa B
cooTBeTCTBUU C DegepanbHbIM 3aKOHOM N-135 "O6 oueHo4YHOM
aeatenbHocTn" ot 29.07.1998 roga)

AononHuTeNibHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyyae, ecnu ueHHble 6yMarm orpaHmM4yeHbl B pacnopsi>)K€HMKM B CBA3U C XpaHEHMEM B POCCUINCKUX Aen0o3mMTapusax
(kpome HKO AO HP[]), B OTHOLWWEHNM KOTOPbIX BBEAEHbl OrpaHnymnTesibHble Mepbl (CaHKLUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeUCTBUS B OTHoweHunm Poccuinckon degepaumm UM pOCCUNCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MHGOpPMauMs O BbILECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakMX LEeHHbIX GyMmar onpeaensitoTcs TOSIbKO Ha 3-M YpPOBHE C MCMNOJSIb30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaenieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. yYaCTHMKaMM pbiHKA UEHHbIX 6yMar, Ha OCHOBaAHWWM MOTUBUPOBAHHOIO
CyXAeHnsa Ynpasnsatowen komnaHnm (B TOM 4ymcne o0 CnocobHOCTN peann3oBaTb akTUB TakKUM nnuam), B
TeyeHMe CpoKa, YCTAHOBAEHHOro npod. y4YaCTHUKOM ANsi BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npeaocTtaBfieHHON KoTupoBKe. lpun 3TOM cBedeHUs O HabnaaeMblX/NnoATBEpPXKAAEMbIX KOTUPOBKAX
OOJ/HKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayt paty onpeaeneHns CHYHA. B ToM cnyyae, ecnum
HanpasneHHasa WHdopMaums NMbO cornawleHune, perynmpylollee OTHOLEHUSI CTOPOH, HE COAEPXUT
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2.

YKa3aHus Ha CPOK, B TeYEHMe KOTOpOoro npod. y4acTHUK roTOB COBEPLUUTL CAENKY MO NpeAocTaBIeHHOM
KOTUPOBKE, TO Takas KOTUPOBKA MOXET WCMNONb30BaTbCs ANS Lesen onpeneseHus cnpaseasivBomn
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LeHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHWM OTYEeTa OLUeHLKMKa, COOTBETCTBYLWero TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAaxX", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akToB, YkaszaHuma N° 3758-Y u Hactoswmx lMpasun onpeaeneHns CHYA, nné6o 0 (Honb) (B cny4dae
NoATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsiaTtbCs  aKTMBOM U Hannums  06CTOATENbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aeatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHU4YeHbl B pacrnopsiXXeHUn B CBA3M C XPAaHEHUEM B POCCUMNCKNX AEN03UTapUsAX
(kpome HKO AO HP/]), B OTHOLWIEHUN KOTOPbIX BBEAEHbI OrpaHn4YmnTesibHble Mepbl (CaHKUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AeNCTBUS B OTHoOweHun Poccunckon depgepaumm M pOCCUNCKUX
IOpUANYECKNX NUL, MpuU 3TOM uMeeTca UHdopMauusa o Hanmudum HKO AO HPL cpeawn BbIWeCTOAWMX MecT
XpaHeHUs, TO cnpaBeanvMBas CTOMMOCTb TakKMX LEHHbIX Gymar onpenensioTcs aHasorMyHoO MeToAaM OLEHKMW,
NnpeayCcMOTPEHHbIM ANns XpaHeHus ueHHbiX 6ymar yepe3s HKO AO HP/] B HacTosaweM MpunoxeHun.

B cnyyae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHUEM B POCCUMNCKNX Aerno3mnTapusx
(kpome HKO AO HP[]), B OTHOLWEHNM KOTOPbIX BBEAEHbl OrpaHnymnTenbHble Mepbl (CaHKLMKW) CO CTOPOHbI CTPaH,
OCYLLECTBASKWMX HeapyXeCTBEeHHble AeACTBUS B OTHoweHum Poccunckon depepaumm U pPOCCUNCKUX
OpUANYECKNUX UL, Npu 3TOM UMEeTCs WHGopMaumsa O Haauuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbIX W (MAKM) HaXoAAWMXCS Ha TeppuTOpuUUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEHHble AeNCTBMA B OTHoweHun Poccuiickon ®deapepaumu,
POCCUNCKNX HOpUAMYECKUX NNL, TO CnpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEeHHbIM AN XpaHeHUs ueHHbiX 6ymar He 4yepe3d HKO AO HPO B HacTosweMm
MpunoxeHunn.

Cnpasennueas CTOMMOCTb LEeHHbIX 6yMmar, onpegeneHHass HA OCHOBaHMM OTYeTa OUEHLWMKA AOJIKHA YYUTbIBATb
AENCTBYKOLME OrpaHNYmUTENIbHble Mepbl, BBEAEHHble B OTHOLWEHMW Bragenbua uUeHHblX 6ymar (uMHoro nuua,
ocylwiecTensaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOM)
YUMTbIBAOTCA NpaBa Bfagenbua UeHHbiXx 6yMmar, cocrtasnswowmnx mmywecrtso MN®, n (mnn) mMecto XxpaHeHus
OLUEHMBAEMbIX LEeHHbIX 6ymar.
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NPUIOXXEHME 3. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YMPAB/AIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMNOPSI)XXATbCH AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwiectBo "MockoBckas Bupxa MMBB - X
PTC"
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLHNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTH ByAYILUNX EHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBegeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4vasiX, ykasaHHbixX B [1puaoxeHuu 9;

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6s13aTtenbCcTBa);
N — KOMMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (o0b6s3aTenbcrsa),
HauyuHasa ¢ gaTel onpegeneHns CHYA;
P - cymMa n-oro geHexxHoro notoka (MpoLeHTbl 1 OCHOBHas CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuyectBo aHeln oT matbl onpeaeneHns CYA [0 AaTbl N-OM0 AEHEXHOrO

NnoToKa;

r — CTaBKa AMCKOHTUpPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. Nopsiaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JleHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYnmTaeTcs oxuaaemas AaTa, B KOTOPYHIO
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHDbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHWMA N-0ro

nepuoaa (3a NCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraleHUs OCHOBHOro A4oJra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutanusaumu MNpOLEHTHbIX

[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CPpOKa AencTBUs [A0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOmMoSIHEHUSA, YACTMYHOrO [O0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eCi OHO He 6bl1o yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTouMMoCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

MPOU3BOAMTCA KOPPEKTUPOBKA BEMMUYMHBI OXMAAEMbIX AeHeXHbix noTokos (F,) B

cooTBeTCcTBUU C [NpunoxeHuem 5.

5.3. lNepnognyHOCTh OrpeaeseHnss CTaBKu ANCKOHTUPOBaHMUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (ob6s3aTenbcTBa);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OMOSHEeHUMM B Hactoswue [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTea);

0ATy W3MeHeHus K4yeBOon cTaBkum baHka Poccuu, nocne nepBoHAvasbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAHWS 4/15 AENo3uTa

CraBka ANCKOHTUPOBAaHNA paBHa.

1) CTaBKe, npeaycMOTPEHHOW A[OroBOpoM B TeYEeHMEe MAKCUMAaJIbHOro

CpOKa, ec/iM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauvanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITOM CTaBKM.

53



[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHWUIO PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YE€TOM nNocCnegHEN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BeNNUYUHY CNPeaa (Thummun),

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsueB C Y4YeTOM rMoCnefHen PpacKpbITOW CTaBKMU,
YBE/IMYEHHOMY Ha BENNUUNHY CNpefa (Mymmaxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoOUeHTax OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCSH B pa3Mepe CTaHAapTHOro oTkioHeHue (O) pbIHOYHbIX CTaBoK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rocnegHen pacKpbITOU
PbIHOYHOW CTAaBKUW U onpeaensieTca no dopmyne?:

Y3 (e — Toom) 2
o = OKPYTJI( [= i p”‘“s‘ pun) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH
PbIHOYHbIX CTaBOK 3a 3 Mecsiua.
3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.
CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKU AUCKOHTUPOBAHUSA, ecnu

cobnopaeTtcsa ycnosume:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWIEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunaMmn

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKkfagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHu3aumi B pybnsax M MHOCTPaHHOW BantkoTe,
packpbiBaeMble Ha oduLManbHOM caTe BaHka Poccuus.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnsx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoMb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 kKaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX AHeN Ao 1 roaa;
e 0T 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHWe cpeaHeB3BeLeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensinBomn
CTOMMOCTM, B BasnkTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLLeHUs, pacCYMTaHHbIM OT AaTbl onpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnu Hambonee no3aHAs cpeaHeEB3BeELLIEHHAs NMPOLEHTHAs CTaBKa, pacKpbiTas Ha caiTe
BaHka Poccum, paccunTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crpaBeasnBomn
CTOMMOCTU, PbIHOYHAA CTaBKa NOANEXUT aHaNM3y Ha HEO6X0AMMOCTb KOPPEKTUPOBKMK (CM.

nogpasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa No AOroBopy

He yCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHME KIHOUYEBOM CTaBKM
onucaH B noapasgene <«loOpsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsigok KOppeEKTUPOBKU PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbiTass Ha caiTe baHka Poccunm cpeaHeB3BelleHHasi CTaBkKa
paccuMTaHa paHee, YeM 3a MecAL A0 AaTbl ONpeaeneHuns cnpaBeasiMBoin CTOMMOCTU akTUBa
(o6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSIETCS ceayoLwWwmuin noaxon:

e K/tOuYeBas ctaBka baHka Poccumn, gernicTtBoBaBluas Ha nocnegHwun pabounii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHUBAeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeneneHus
cnpaBeasiMBoM CTOMMOCTH;

e ecnu KNw4yeBas ctaBka baHka Poccun He M3MeHunacb 4O MOMEHTa onpeaeneHuns
cnpaBeasiMBoOM CTOMMOCTH, B Ka4eCTBe PbIHOYHOM CTaBKM NPUMEHSETCS NocieaHss
pacKkpblTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnu knw4yeBas craBka baHka Poccum maMeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLLUeHHas cTaBka, KoTopas KoppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe Npornopuuu, B KaKOW M3MeHWusacb

KNlo4yeBagd CTaBKa.
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MPUNOXEHWE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAuTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BAUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneayowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

e aKTuUBbIl, Haxoadwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCnoJib3yeMbliA  ANIA  YyKasaHHbIX  cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcs Ha pasmep

KpeaunTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:
e [ebuTtopckas 3a40/HKEHHOCTb (B Cny4yae onpeaeneHms cnpaBeaimBomn CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha MNpuUBEAEHHOW CTOMMOCTU 6yayLimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeACTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Ciyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabnwgaeMbiMnM UCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMaUMOHHbIX cucTeM?, UCNOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX ONpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaensieTcsa Ha OCHOBaHWM OTYeTa oueHwmka (c

YUYETOM TMOJIOXKEHUIN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NPUIoXeHUs).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoii nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanuii Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacTosawmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosweMm lNMpunoxxkeHnn

KoHTpareHT - 11Mu0, HeNnoCcpeACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLlecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsunua HenocpeacCTBEHHO BAMSET Ha
crnpaBeanmMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCS 3MUTEHTblI LEHHbIX
bymar, 3aeMWwmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
MN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauUTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no aktneam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpaAreHToMm ob6a3aTennbCTB, a TakKk>XxXe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 MOralleHns, He NpeBbIWanwmMm 1 KaneHaapHbIn
AeHb — cTaBka RUSFAR>

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6MpPXKn®), MOCTPOEHHOMN MO POCCUNCKNM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/KEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwawmm 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrowme
OKpYr/IeHUs:

3HayeHmne cpoka CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaToun;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532
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NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansToMn.

B oTCcyTCTBME BO3MOXHOCTK onpeaesieHnsa akTyanbHbIX 3Ha4YeHun KB MockoBcKkomn
6UpXn B KayecTBe BPEMEHHOM asibTepHaTuMBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU aKTUBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsaumMn (Hanpmmep, MTMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmiseT MOTUBUPOBAHHbBIM CYyXXAEHUEM U NPeaoCTaBseET ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 NOoralleHuns, He npesblarowmmM 1 KaneHaapHbin
NeHb — ctaBka SOFR’;

AN 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCcy4apCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu,.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnonsumMuM  CTaBOK MO
aMepUKAHCKUM rocyaapCTBEeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MOoraweHus, He npeBbilawmnM 1 KaneHaapHblii AeHb

- cTaBKka €STR?;
[nsa 3a10/1)XEHHOCTU CO CPOKOM A0 MOralleHus cBbie 1 KaneHaapHoro AHSA, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNA CTAaBKU MeXAY 3HaYEHUEM CTaBKU

€STR 1 cTaBkoW No o6anraumsm eBpo3oHbl ¢ peiTuHroM AAA Ha cpok 3 Mecsua.

7 https://www.sofrrate.com/

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

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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CraBka, nonyyarwuwasaca MeTogom JIMHENHOM MHTEPNONALUMN CTaBOK MO obnurauusam

€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/IHKEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHAapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (nNmMbo ee uHTepnonsuyus,
HanpuMmep, NMHeNnHasi) B COOTBETCTBYOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALUnmn

RKDmin: eCJIn Dm < Dmin

D _
%1% (RKys; — RKy_,),eciui Dypin < Dy < Doy

RKy . +————
V- Vit—=V_

RKpmax.ecii Dy, = Doy

roe:

Dm - CpOK [0 rnoraweHuss MHCTpyMeHTa m B rogax (onpepenserca C
TOYHOCTbLIO A0 4 3HAKOB NOC/Ee 3ansTon);

Dminy Dmax - MMHMManbHbIN (MaKCMManbHbIN) CPOK, HA KOTOPbIA onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensietcs c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpuBOM 6eCKynoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensieTcs € TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An14 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHus V-1, V+1, Dmin, Dmax. NTorosoe 3HauyeHne CTaBku onpeaensieTcsa no 2

3HaAKOB MNoOcC/e 3ansTon B rnpoueHTax n Ao 4 3HaKoB B AONAX.

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40/ OXUAAEeMbIX KpeaAUTHbIX YObITKOB,

onpeagendeMad KakK OTHOWEHME CYMMbI Cd)OpMI/IpOBaHHOFO pesepBa noa KpeauTHble

ybbITKM K BanosBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oTyeTHocTn MCOO

BblibpaHHbIX 6aHKoB. Nopsaok onpeaeneHns CoR ycTaHoBNEH B pasjesnie 6 HacTosLero

lMpunoxeHuns.

KpeanTHbIXW PEeWTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua  UCNONHATbL MNPUHATbIE Ha cebsa d)VIHaHCOBbIe
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obszaTenbctea (0 ero kpeamTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa peuTuUHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHopMauus, nosyyvyeHHas
(onybnukoBaHHas) OT CneaylwWwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaMN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WecTBO C OrpaHWYEeHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HaveHusX.

AedonTt - HacTynneHue (BbisBAeHMe) CobbiTUI, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauumn Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpuU3HaHUa aedonTta AN pasfiMyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1KEHHOCTDb,
oTBeYalLWas KpUTepumsaM, yCTaHOB/IEHHbIM B [1pnnoXeHun 7, a TakXXe MHbIM NMPUTOXKEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHWA 3a40J1XKXEHHOCTU OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Inga onepauuMoHHOM 3a[0/MKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLMX
MNpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayeCcTBe onepaLlyoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeanueBas CTOUMMOCTb
KOTOPbIX onpeaenseTcs No MeToAay npmBeAeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpasun onpeaenenHns CHA) paccumTbiBaeTcs

cnepyowmm obpasom:

dopmMmyna 2:

Pn

PV =Y¥N_
Zn=1 (1+R(T(n)))

7755 (1 — LGD + PD(Tn)).
rge

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThl
onpeneneHns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ang NpPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegeneHna R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHbLIM) CYyXAEHWEM Ynpasnstowen
KOMMaHUWN He YCTaHOBJIEH NHOW CPOK;

T(n) - Konu4yecTtBO AHen oOT aaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. [Ana npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTU B CTeneHn 3HaMeHaTensa ®opmynbl 2 B kadecTtse (Tn) npuHMMaeTca
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpPaBAOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb aedonTta) — BEpOATHOCTb, C KOTOPOW

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeaenseTrcsa C yyeTOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gedonte) — 40NS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb NoTepsHa B cnyyae gedonta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOUHble 3Ha4yeHUs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXXaoro
AEHEeXHOro noTOKa, CKOPPEKTUPOBaHHblE HA BEJIMYMHY KPeaAUTHOro pucka He
OKpYrNsatTCS.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3sgene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. MNpyn BO3HWUKHOBEHUM COBLITUSA, Beaylwero K obecueHeHuo, crnpaBeavMBas
CTOMMOCTb [0/TTOBbIX MHCTPYMEHTOB (B Clly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha AaTy
onpeaeneHnss CYA), B TOM u4UCNe [OEHEXHbIX CPeACTB Ha CYyeTax W BO BKNaaax,
cnpaBeanvMBasi CTOMMOCTb AeB6UTOPCKOM 3a0/IKEHHOCTU, ONpeaensieTcsl B COOTBETCTBUM C

METOAO0M KOPPEKTUPOBKM ClpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOMOXEHUS, OTpasuBlIMECS B AO0CTYMHOMU
(PMHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHME CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2. HeratmBHOe AENCTBUE PENTUHIOBLIX AreHTCTB — B C/Ny4vyae Hannuuus y

KOHTpareHTa pelTUHra pemTUHIOBOr0 areHTCTBa, BXoAAWwmMX NMbo B peecTp KpeauTHbIX

63



PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoe M NpencTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM Cc/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKUX PENTUHIOBbIX @areHTCTB N OT3bIB PEUTUHIA HE ABNAETCSA CliefCTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmasercs
MOTMBMPOBAHHbLIM CY>XAeHWEM YNpas/diowen KOMMaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He Y4YUTbIBAEeTCS B KayecTBe MNpu3Haka obecueHeHuns B
cnydae, ecnn oHu obycnoBneHbl yxXyalleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayectBe CobbiTMA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/In MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT 4OXOAHOCTU N060ro A0/AroOBOro MHCTPYMEHTa aMmUTeHTa (3a
nocneaHne 5 ToOproebIX AHEN NMpU OTCYTCTBMM pocTa AoXoAHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTWU aHaNoOrnyHbIX ob6mraumm sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocOobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLeCTBeHne OCHOBHOIo Bnaa
AesaTeNnbHOCTH.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHUI 3MUTEHTA MU OTCYTCTBME LIEeH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaMnN nHpopmaummn (B 1.4. HKO AO HP M MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNoNb3yeMbiX B HacTosawmnx MNMpasunax onpegenenHuns CHA).

2.2.1.6. Hanuuue npusHaKoB HecocToATeNbHOCTU (baHkpoTcTBa)?!!.

2.2.1.7. [Ans 3ap0/KeHHOCTU No 3aMaMm, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM aedonT no obs3aTenbCcTBaM XONAWMHIOBOWM KOMMAHUU UK

AedonT no ny6aMYHOMY AONTY KOMMaHWUM rpynnbii?, K KOTOPO NPUHAANIEXUT KOHTPAreHT,

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM MO
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®aKT nogayum 3aseneHns o 6aHKPOTCTBE MOXET HE pacCMaTPUBATLCS Kak
npusHak 6aHKpoTCcTBa.

12 MoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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B C/llyyae npoao/mkeHus obcnyxumBaHus p[onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM  3a[0/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNI pOCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMAHWUI
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCKIKYeHMeM Ccny4yaeB, Koraa
KOHTpareHT nMmeeT nyb/inyHble KOTUPOBKW A0NTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He
NOKa3blBaOT Npn3HaKoB obecueHeHns). Ynpasnstowas KOMNaHUs Ha OCHOBE 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHoOMy
AOMITY KOMMNAHWIM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUYECKUX NnL

2.2.2.1. NosaBneHne y Ynpasngawwen KOMNAHUM UHPOPMaLUM O CHUXEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucae - noTeps
paboTbl, CHWXXeHne 3apabOoTHOW nnaTbl WAWM WMHOMO pacnosiaraemMoro goxoaa, norteps
TpyaocnocobHoCcTn, yTpata wanm obecueHeHne COO6CTBEHHOCTU, SABMSKOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PMU3MYECcKoro nmua.

2.2.2.2. MNosaBneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPpOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
busmyeckoro nnua obcnyxmBaTb CBOM ob6sa3aTenbCcTBals.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMMaHum uHdopMaumm o BO3OYyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbsaBNEHUN €ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeaeneHo Ynpasnswuwen KoMrnaHmen ansa npusHaHug gedonta (Bkaw4vas nocneaHui
AeHb CpoOKa, YCTaHOBNEeHHoro ans aedonta), Ho 6onbwuii, 4yeM AN NpPU3HaAHMUSA
nebuTopCKOMN 3a40/IKEHHOCTU onepaunmoHHon. He cuuTaetcss cobbitnem obecueHeHus
NpocpoYKa MUcnosHeHns 0653aTenbCTB KOHTPAreHTa B OTHOLEHUMN KPeaAUTHbIX AOrOBOPOB
n pgorosopoB 3arMMa Ha 5 (Matb) pabouux AHerM B OTCYTCTBME MHbIX MNPU3HaKOB

obecueHeHus/aedonta KOHTpareHTa.

13 HaanMep, NCNONTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yeM NONOBMHA MECSAYHOro AoXo4a CbVI3J'|I/|L|,a.
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Ynpasnsowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(KkpoMe 06453aTenbCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYI0 Ha OAWMH [eHb, B CNy4yae Haanyusg LOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOWNX O CBOEBPEMEHHOM UWCMNOSIHEHUMKM 0653aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMNUN NMOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpPYAHEHUAMM 3TOrO 3aeMLLMKa, KOTOPYHO KpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM yncne pecTpyKkTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEHUs1 AOrOBOPHbIX YCNOBUIA B OTHOLWEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3Hakom
obecueHeHNMss C y4yeTOoM ero @WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATEeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHUo, He yKa3aHHble B HaCTosWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIMO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXaeHneMm WHopMauum mn3  OTKPbITbIX WMAN  COBCTBEHHbIX MCTOYHWKOB
Ynpasnsowen KkomnaHmu (B 4aCTHOCTM, Hanuume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MN® noa ynpasneHnem Ynpasnsiowien

KOMMaHun).

2.3. B cnyyae ecinm npu npoBeAEeHUM MOHUTOPUHra CTAaHOBUTCSH AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBeHMa obecueHeHUss MO OAHOMY aKTUBY OCTasibHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakKXe CHYUTalTCA OﬁeCLl,eHeHHbIMVI14.

14 Kpome cnyvaes
e HaJN4MUSA PbIHOYHbIX KOTUPOBOK MO TOPryEMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIHKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoaHUTENbHOINO NNCTa.
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2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaAKOB obecueHeHun

2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsy nocne nosiBNEHUs TaKOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHOoCTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO pbIHKY LEeHHbIX 6yMar NpoBOAMTCS Ha KaXAyto AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM N1MLaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaAebHbIM pasbupatenbLcTBaM AN HOPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHusa obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx ciydasax:

2.6.1. B oTHOWEHMX IOpUANYECKUX nnL

2.6.1.1. Ansa obecueHeHUs U3-3a NpEeBbIWEHNS MOPOroBbIX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K o6ecueHeHU0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
dH1HaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHWUS PEeNUTUHra - B C/lydae MOBbILEHUS
PENTUHIa, KOTOPbIN paHee bbl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ana obecueHeHns u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB60 ypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHns ToproBanmcb ¢ 6an3kuM cnpeaom kK G-kpmsont?).

2.6.1.4. Onsa obecueHeHUs n3-3a NOTEPU NIMLEH3NUN — B Clly4ae BOCCTAHOBJ/IEHMUS
nmueH3nm nnbo NosyyeHns NUULEH3UU Ha 3TOT XEe UM UHble BUAbI AeSTeNbHOCTUN; BbIXOA

N3 cocToaHusa obecueHeHnss BO3MOXEH TO/bKO B Cly4dae€ noayyvyeHnda He MeHee 4eM ABYyX

15 Cnpen Ana NpocToTbl MOXET M3MEPATLCS KaK pa3sHuUa Mexay A0XOAHOCTblo o6auraumm n G-KpuBoit Ha
CpPOK, paBHbIl glopauun obnuraumm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATeSIbHOCTM KOHTpareHTa B HOBOM
Kayectse, nNpu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MpPU3HAKK
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOI0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwaaeMmbiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v MHbIX ueH MHMOPMALUMOHHbIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpeneneHna CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciay4dae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaeB - B C/lly4Yae U3MEHEeHWs COCTaBa aKUMOHEpoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreve [O0/KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX Nny.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunmn o6 yXyALleHnn
nnaTexecnocobHoCTM - B Cc/y4yae nonyydyeHns uHdoOpMauMm O BOCCTaHOBIEHUN
NNaTeXecnocobHOCTM M COXPAHEHUM 3TOMO CTaTyca B TeUeHMe cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopMauum 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx un bmsmnyeckKux amy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLlEeHUss CPOKOB UCNOSIHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOr0 MUCNOSIHEHUSA MPOCPOYEeHHbIX 0653aTeNnbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepauuMoHHON (MNM nNpeBblarWwmx CPOK A0MNYyCTUMOro
HapyLlweHMsa UCnonHeHns obasaTenbCcTs No gorosopam 3amma — 5 (MaTtb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUN
obs3aTtenbCTB U peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 aHen nocne
HaCTyM/JIeHMS CpOKa KOHTpAreHT/3aeMLMK TakxXe MOXeT 6biTb BbiBeAEH U3 COCTOSHMS
obecueHeHusi, AaHHOe  AeNCcTBME  AO/MKHO  O6blTb 060CHOBAHO  3KCNEPTHbLIM

(MOTMBMPOBAHHbLIM) CYXAEHNEM YNpaBstoLWEeN KOMAaHUN.

16 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM obecLeHeHus,
NMpwu yCTPOWCTBE Ha HOBYO paboTy 3a40/1KEHHOCTb 3aeMLUNKA NepeCcTaHeT CYNTaTbCS
obecLeHeHHOM Yyepe3 6 Mec.
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2.6.3.2. Qna obecueHeHna u3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro noraweHus pecTpyKTYpUMpPOBAHHOM 3a40/1KeHHOCTU (Kpome ciydaes,
Korga o4HOBPEMEHHO C NnoralleHneM BO3HMKaeT HoBas 3a40/1KEHHOCTb) U 06CyXMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpeBbIWAKWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnydae nony4vyeHus nHpopMaLmnmn 0 npekpaLeHnu
cynebHoro/yrosioBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nnmbo npekpaweHna pena. [py 3TOM B C/lydyae MMPOBOr0 COrfaweHns Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusg obs3aHa npoBecTU OUeHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UNM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU U3-3a
HapyLeHUs yCNnoBui 06Cny>XXnBaHuns no Apyrmm obasatesibCTBaM KOHTpareHTa, — B C/iydae
noraweHns peCcTpyKTypMpoBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCen npoyen 3a40/KEHHOCTN 6e3 HapyLWeHNI YCIT0BUI N PECTPYKTYpU3aumnm B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocne noraweHums I'IpOG)'IEMHOVI 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca No MeToay NpuMBEAEHHOM CTOMMOCTM ByaylmnxX AeHEeXHbIX
NOTOKOB, YYWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanensetcs ¢ y4eTOM MOJSIOXEHUN, YCTAaHOBNIEHHbIX B pa3aene 4.

2.7.2. [nsa oueHKu cnpaBennnBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHzga K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C y4yeToMm
nonoxeHwni B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensiercs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHne CoR gnsa ctaaum 2.

2.7.3. [na NnpoCpoYEeHHOWN 4YacTu 3aa0/kKeHHoCcTn B ®opmyne 2 B kadecTtse (Tn)

NMPUHNMAETCA 1 neHb, ecnun MOTUBUPOBAHHbLIM CyXAEHNEM HE YCTAHOBJIEH NHOWM CpOK.
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NHpopMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs U BbiXOA4e M3 COCTOSIHUS
obecueHeHUsT peaoCTaB/sSseTCcs Ynpasnswuwen kKomnaHwen B Creynaan3npoBaHHbIN
AEeno3nTapuii He rnosgHee crieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs1 nan BbiXo4a U3 COCTOsSIHUS obecyeHeHus (rnpu ycioBumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHMM MPpU3HaKa obecLeHeHUs 1N BbiXo4a M3 COCTOSIHUS obecLeHeHUs rpsiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiiolenn KoOMaHuemn).
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Paspgen 3. OueHkKa aKTUBOB, HaXOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA pas/siM4yHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAareHTOoB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbCcTBa NO 06/IMraUNAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6si3aTenbCcTBa NO BbINaTe AOX04a MO AOSIEBbIM aKTUBaM

. 25 pabouux gHen
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P A

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3al0/1KEHHOCTb U3NYECKMX U OPUAMYECKUX NNL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX Nny aecdonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyuweHune KOHTpareHToM yC/I0BMI NOraweHns UM BblnaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obs3aTenbCTBa KOHTpPAreHTa Ha Cpok,
6onbWwnK, yeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsiowen KoMnaHmnen.

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucAe MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaslTe, CUYMTAKOTCS HaxoAaswmmuca B aedonte B ciaydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencreus)
WHOCTPaHHbIX AENO03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX
rocyaapcTts v (Mnn) perynumpytowmx opraHos. [1edonT B OTHOWEHUN CAMOro KOHTpareHTa,
B TOM 4ucCNe nepekpecTHbin AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.

Oco6eHHOCTM OLEHKM aKTUBOB B 3TOM C/llyyae ykasaHbl B n.3.5.3.

17 [laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LIEHUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avdKalune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHWNI N0 B cnydyae o06bsiBNeHus o aedonTte AedonT cumTaeTcs HaCTYNMBLLMM CO AHS,
CcnefyoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHNI O BbiNaaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapctB MHGOPMaLMM 0 NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0683aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHnsa 0 NpuaHaHMmM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
onybnmkoBaHus coobueHns o6 okoH4YaHUKM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkoBaHue nHbopMaumn o TMKBMAALMN FOPUANYECKOTrO
nvua, 3a UCKJIKDYEHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MCMNONHUTb cBOU
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHuun usnuyeckux numy kK AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumu noraweHus Wan BbiNjaTbl MPOUEHTHbIX AOXO0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTtenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykaszaHo B n.3.1., B cCry4yae ecnn paHHas
MHOpMaUNsS NPSMO UIN KOCBEHHO HabngaemMa y4acTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA 0NybAMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
aate onybnmnkoBaHusa coobuweHmns 06 oKoH4YaHUM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.NMony4yeHne cBeaeHnt 06 ocCyxaeHun @U3MYecKoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUM (PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. NonyyeHne nHpopMaumm 0 HaCTynJaeHUN cCMepTn PpU3nYeckKoro nuua.

3.4. [OedonT no pas/iM4HbIM aKTUBaAM, OTHOCSILLLUMCSH K KOHTpareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSAILUMECH K KOHTpareHTy, TaKXe CUYMTalTCa HaxoasawuMuca B Jedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNU, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4ae HactynneHus cobbiTUil, NpuUpaBHEHHbIX K AedONTYy, KOHTpareHT
CUYMTAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTa, BCe aKTUBbl, OTHOCALMECA K HEeMY,
CUNTAKTCHA HaXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KoOMMNaHUg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Yy4YuUTbIBAeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHwuv. [pn BO3HMKHOBEHUWU COObLITUSA
AedonTta y XONAMHIoOBOM KOMMaHuUM 60 y KUYEeBbIX!® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHMWeNn, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAsWuMcs B COCTOsSHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUUW,
AONroBbiX 0643aTenbCTB WANM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NoKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb A0MT NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHaANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaCTynneHus cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkAOUasa) HacTynneHus gedonta mau
NPpUPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTca B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecninm KOHTpareHT HaXxoAuTCA B COCTOSAHMM 6aHKPOTCTBA:

19 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPO NPUHAANEXUT KOHTPAreHT, COCTaBAeTCcs YnpaBnsioLLe
KOMMNAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYNO no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a
NCKJIIOYEHMeM [0/1ra, OLLEeHMBAEMOIr0 OLEHLLUNMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHmemM, CTPaxoBKOW nméo
NOpy4nUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMS BbINAaT Npuv peanusauunmn
obecneyeHuns. Ecnm nnkBMaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINAAT Npu peannsaunmm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS
Ynpasnsiouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CllyvyaeB, Koraa y AaHHoro tpeboBaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMH60 MMeeTCs OTYET OLEeHLLMKa
C AaToun oueHKU nocne (No3xe) AaTbl HaYana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®PepepanbHoro 3akoHa "O6 WMHBECTUUWMOHHbLIX doHAax", MNPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKaA NMPpU NOSBEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3a40/MKEHHOCTU WU CHUMXEHUW OLEHKMU
NOTEeHUMAsIbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraM KOHTpareHTOB Onpeaensercs B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WCK/IOYEHMEM CNy4vaes

HanMuMsa KOTUPOBKU A0SITOBOro obsA3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHta C aHanornMyHbIMU

YCNOBUSAMU MO MECTY XpPaHEeHUS LUeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

o6s3aTenbCTB NO BbiNaaTe KyrnoHoe U aAmnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C

74



OENCTBYIOLWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBMM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No UeHHbIM 6yMaram B WHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6yMmar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus creumann3vpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnan B MNMAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb Npon3BeaeHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWIMM 3aKOHOAATENbCTBOM PO, € AaTbl NPU3HAHUA B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIo oHAa MPU3HAKTCA HaxoAAWMMUCA B COCTOSSHUKM AedonTa,
LGD no atum oba3atenbcTBam npuHuUMaeTcs paBHbiM 100%.
3.5.3.2. Obg3aTenbcrTBa, B TOM 4YncCne Mo BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHAaIbHOIo
AepXaHus crneunanusnupoBaHHoOro aeno3mtapuda, otkpbitoro B HKO AO HPA wnn B MNMAO
«CINbB BaHk» (MHH: 7831000034, OrPH: 1037700041323), 1 Bbins1aTta rno KOTOPbIM MOXET
6bITb Npou3BeaeHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO PoHAa OLEHUBAKOTCSA B obLiem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3TOM € AaTbl HacTynsieHmnsa gedonTta coriacHo
MNCYHYA MN® LGD no atuMm obsazaTtenbcresam npuHuMaeTca paBHbiM 100%. B cnyyae ecnum
NpsSMO WAM KOCBEHHO CTana Habnwogaema wam [AOCTynHa wuHdopMaums O TOM, 4TO
obs3aTtenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM 4ucne B pybnsax B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B MHOCTPaHHOW BasnkoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYEeH UM YMEHbLUEH B COOTBETCTBUU C NOSTyHYEHHOMN
MHpOpPMaUNEN) HA OCHOBAHMM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBiaoLLen
KOMMNaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUMBMAEHAO0B, B
OTHOLIEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAabHOro
AepXXaHus crneymanm3npoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHuBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO. C agaTel, Korga npsMo uam
KOCBEHHO cTana HabnwgaeMa unu AocTynHa uHpopMaumsa o ToM, 4To oba3aTenbLcTBa He
6yayT noraweHbl B pe3ynbTaTe CobbiTUM, yKasaHHbIX B n. 3.2.1, Takne obsa3atennbcrea

NPU3HaKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
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npuHMMaeTca paBHbiM 100% (pelwweHne odopMNseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXAeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoag un3 cocrossHua pedonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a AedosTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUAa goara no rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMauuMm O npekpaweHunm  YyrosoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTeNbHOro npurosopa anbo npekpauieHus
Aena, a Takxe B Ccny4yae npekpalwleHuns gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswoowas
KOoMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSIHUSA C YY4ETOM M3BECTHbIX UK
npeanonaraeMblX yC/10BUW MUMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

NHpopMaLmns o BbiSIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€GONTY U O BbiXoae
KOHTpareHTa w3 COCTOSIHUSI AeonTa, NpefocTaB/sseTcs YrnpasB/isiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [ENo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aartou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMaLns O BO3HUKHOBEHUU

Taxkoro cobbiTns rnpsiMo nM KOCBEHHO Hab/irogaema Yrnpas/isoLwen KoMrnaHuemn).

Paspnen 4. Nopsapok onpeaenedHns PD no 3aA0/HXE€HHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPEeHHbIX HacToswmM Pa3genom ciaydasx ocywecTBisieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ﬂquOJ'ITa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpepensieTcs
csieayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOro KOHTpareHta peruTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HayeHune PD, onpeaeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauUMOHANIbHOW  POCCUMUCKOMN
PENTMHIOBOM LWKanbl AreHTCcTBa AN BCeX OOBEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMpPOBaHMUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX AedonTa Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctovyHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Hannumsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUNCKUMWN PEUNTUHIOBbIMU areHTCTBaMu, BblbMpaeTCcsd HaMMEHbLUUN PENTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro pentuHra ot AO
«2kcnepT PA» BbibMpaeTcs cooTBeTCTBYOWEee 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
AnAa cpoka 1 roa.

4.1.2. B cnyyae Hannuma 'y WMHOCTPAHHOrO KOHTpareHTa penTuHra oJHOro w3
MeXAYHapOAHbIX PEUTUHIOBbIX areHTCTB NpUMeHsieTcs 3HadvyeHme PD oT areHTCcTBa
Moody’s Ha 0OCHOBaHUM NYBANYHbBIX AOCTYMNHbIX AAHHbIX NO BEPOSATHOCTSAM AedonTta
(PD) uepe3 conocTaB/ieHNe PenTUHIOB B COOTBETCTBMM C [NpunoxeHuem [. lNpu
3TOM B CJly4ae Hann4ymsi y KOHTpareHTa HEeCKONbKWUX PEeNTUHIroB, MPUCBOEHHbIX
pa3HbIMU MeXAyHapoaHbIMU PENTUHIOBbIMU areHTCcTBaMmu, BblbupaeTtcs
HaMMEHbLNI PENTUHI U NO HEMY Yepe3 CONoCTaB/IeHNE PENTUHIOB B COOTBETCTBUM
c NMpunoxeHnunem [] onpenensaerca sennunHa PD anga cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMSA Y KOHTpPareHTa pelTuUHra u Haanmyms BbiMyCKOB obnurauni

BeposaATHOCTb aedonta (PD) moxeT 6biTb onpeaeneHa - Mo OUeHKe COOTBETCTBUSA YPOBHIO

pENTUHIa Yepe3 KpeauTHbl cnpen obnvraunmin 4aHHOrO KOHTpareHTa B COOTBETCTBUM C

MpunoxeHnem B K HacToaweMy NpunoxeHuio.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPMU30HTE BPEMEHW UIN MHOW MHbOpMauum 06 oTCyTCTBUM
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra u OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.4.1. 1na KpYynHbIX KOHTpPareHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpg
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWW akTyanbHOro nybAnM4YHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiXx pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTUHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeneHHbir B [lMpunoxenun TI.
lOpungnyeckoe nuuo OTHocUTCA K KaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTBa! unm
€CNn ero Bblpy4dKa cocTaBnsier MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHPOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa u nHdopmaumm
O BeJIMYMHE TroA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cnyyae, ecnnM HEBO3MOXHO uAeHTUOUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTopuanbHbll AenapTtameHT duHaHcos, OIYT, MYI n T.n., HE UMelLne penTUHra),

Takou KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUM obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoweM nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PENUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTuHra Ha 1 crtyneHb. [OoHMXKeHue Ha bonbliee KONMYEeCTBO CTyneHen

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHWNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/1KEHHOCTM KPYMHbIX KOHTPAreHTOB MCMNOJ1b3YEeTCS
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKnx nuu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pna MCb, Ans KOTOpbIX HEe oOnucaH cnocob pacyera,
BEPOATHOCTb AedonTta 6epeTcs paBHOM cpeAHEN BenuumHe mexay 1 m BepOosSsTHOCTbIO
pedonta Ang He obeCLeHEHHOro aKTMBAa/3af40/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoSITHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1" (1-PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayYeHue onpeaenseTcsa A0 4 3HaKOB MNoCse 3ansaTon.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb Nepej HapylweHMeM Cpoka UcnosiHeHus 06a3aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKmM obecueHeHUs nHble, YeMm
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK C N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOSIHUTENbHbIE TMPU3HaKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ec&iv y KOHTpareHTa, No KOTOPOMY BbISiBJ/IEHbl NMPU3HaKU

o6ecueHeHUsi, UMeeTCi OAHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTei, To PD

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHNe Mo KOTOPOW paccuUnTbIBaNoCh paHee ¢
NOMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
ob6ecueHeHHbIX MNpOCPOYEeHHbIX o06s3aTenbCcTB, A[OCTAaTOYHO oOnpeaennTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
ob6s3aTtenbCcTBy, C HaunbosnbWwMM CPOKOM npocpouku. [MonyyeHHoe TaKuUM
o6bpa3zom 3HaueHue PD KOHTpareHTa NMpMMEHSIEeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nMocJsieé 4Yero no HenNnpoCpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHexXHOro noTtoka paccumtbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHOro B cCOOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpuioXeHus), CKOPPEeKTUPOBAHHOIMO Ha CPOK AeHeXHoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenga (Ca-C)23 no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro areHtctea Moody’s (AN OpuaNYECKUX NUL, He
asnaowmmmucs MCB) nnm Hauxyalwen BepossTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1)KEHHOCTb N3 COCTOSAHUS ONEepPaLNOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roaa oT AaTbl OUEHKM U Y KOHTpareHTa
NMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/1KEHHOCTb M3 COCTOSIHMSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Aed)O}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4ecrtea, B ciiy4dyae

BblABJIEHUA NMPU3HAKOB obecLeHeHNs B OTHOLLIEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEXHOro NnoTokKa He OCYLEeCTB/sIETCS,
BeposATHOCTb JAedonta Ana aeHexHoro notoka (PD(Tn)) npuvHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEeKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEeXHOro noToka
ncrnonblyerca d¢opMmyna pacyeta BepodATHOCTM pAedonta No noaxody  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMU C M.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PeNTUHIOBOW LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. Mopaaok NCNONb30BaHUA PEATUHIOB M yyeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOrO0 penTUHra MWHOCTPAHHOrNo KOHTpareHTa
MCMONb3YIOTCA KpPEAUTHbIE PEWTUHIUM MEXAYHapOAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHbIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCAa KpeaAUTHbIN PEeNnTUHI No

LKane DEVITMHFOBOFO areHTCrBa, COOTBeTCTBy}OU.leVI BaakoTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAaswerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTHU, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUeEN,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OonuMoOHHOMY COrfalleHuio Ha
obecrneyeHHyYI0 4acTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 60nbLue.

Ecnn nopyuutenem no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topnaAnNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM CTpaxoBKOWM MM 3a50romM, ncnonb3lytrtcs PD

OOJKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm mcnosib30BaHUM PEMTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexoae K PENTUHraM 4yepes KOTUPOBKMU
obnuraunn) n nUCNonb3oBaHUU ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOrO
areHTctBa Moody’s no exerogHoMy MUCCNeaoBaHUIO KopriopaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX

onpependaetca Recovery rate.

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvuaaeMblin NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXAoro penTUHra B eXerogHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTcTBUMM Cc n. 5.10.

5.2. LGD pgna ¢dmsnueckux namy m MCB npu otcyrcTtBMM obecneuyeHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTUN (onpeaensemMomn Kak
CyMMa (aKTUYECKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbLIX MPOLUEHTOB Ha AaTy OLEHKU) U
NVNKBNAALMOHHOM CTOMMOCTK obecrneyvyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHveMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHoCcTUM, ecam PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyunteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT lpuanyeckoe nuuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTcs A0 BO3HMKHOBEHUSA (aKTUYECKOW MNPOCPOYKM  UCMOSHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3MYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
depepaunn nnam BxoasLen B CNMCOK OA0OBpEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nNpuHMMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, NCnosib3yeTcss AMCKOHTMPOBaHHasa CyMMa CTpaxoBKu. MNMopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe /MKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

dopmyna 5.
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P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanveasa cTouMMOCTb obecrneyeHus, onpeaefnieHHass B COOTBETCTBUU C
HacToawumMn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA po gaTtbl OXXMAAEMOro
nocTynneHunsa obecneyeHns B c/iyyae HapyleHnsa 06a3aTeNbCTB KOHTpareHToM, CoracHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsoWEN KOMMaHUW, €eCcln CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcst MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MOJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad uUcxoasa M3 yCc/l0BMWM AOroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbINJaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (MPU3HAHWM KOHTPAreHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYyXAeHUs YynpaBngwowen KOMMaHuu, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpA.

Ona cnydyaesB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX WM TeKylwux) C
3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/iIATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B crnegyowem nopsake:

B OTHOWeEHNN 3a40/1KEeHHOCTH, obecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMO?°;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PblIHKAX
cTpaH O2CP:

25 N akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccunTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauunii — pUCK-nNnapameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - KakK MakKcuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkon 6upye C akunMsMu M3 MHAEKCa
MMBB;

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — Kak CpeaHuni
AVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarowmx TaKUM Xe peuTUHrom (NM6o MeHbLIMM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61un3Kon aropauven.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLLMnKa.

B oOTHOWeEeHMM 3a[0/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM cryyas, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KoOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane ana Poccunckon degepaumm n ctpaxosass KOMMNAHUS
He BXOAMUT B CMNUCOK OA0B6pEHHbIX ANS CTPaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioXeHnn b — ANCKOHT paccuunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon komnaHun. OT6op PD ana perTuHra CctpaxoBoWn
KOMMNaHUN OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnn crtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTM HWU OAHUMM M3 H6AHKOB,
yKasaHHbIX B [MpunoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/HKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HAaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWUKHOBEHWS 3a[0/DKEHHOCTU, ero obsA3aTenbCcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. Heobecne4yeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAIOTCA ONd pacCyeTa.
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5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyuymTtens/crpaxoBLlimnKka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiamMm, yCTaHOBAEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOSHMK aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NMPUHUMATBLCA TOJIbKO MO OTYETY OUEHLWMKA, C YYHETOM BO3MOXXHOCTU M CPOKOB MOJTy4YEHUS
3anora.

5.10. OnpegeneHne LGD npu HanMuMm KOTUPOBOK MO NybanyHoOMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybaiM4HOMY A0ArYy KOHTpareHta nMbo KoOMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK M3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0b6cnyxuBaetcs 6e3 HapyLeHUn yCnoBum
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpOBKUM Nyb6AnMYHOro gonra.
OTHoweHne nonHom ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NH(POPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbLIA A0X04) K HOMWHANy AOSrOBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6NAMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HEeNpUMEHUM ANs caydyaeB OueHKM cybopaAMHWUPOBAHHOIMO M BEYHOro A0/ra, ecnm TOoAbKOo
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcrea.

Onsa uenen n.5.10. ncnonb3yeTcs «uUeHa 3akpblTua + HK», no AaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poCCUNCKUX 3SMUTEHTOB W 0b6AMraumii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUYMUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wan ueHbl UHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA WM HAKOMMEHHbIN KYMNOHHbIA A0X04 MO AaHHbIM
MOCKOBCKON 6BUpxu;

e [1ns vHbIX obnuraumi — cnpaseanmeas LeHa, onpeaeneHHasl B COOTBETCTBUM
C Hactosawumun [lNpasunamm onpegeneHna CYA, yBennyeHHass Ha pasmep

HaKoOMM1EHHOro KynoHHoOro goxoaa,
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Ons uenen HacTosWwero pasgena pacyeTHble 3HadeHue Recovery Rate un pacueTHoe
3HauyeHne LGD okpyrnsiercs Ao 2 3HaKOB NOC/E 3ansTon B NMPOLUEHTHOM BblpaXXeHUN UNmn
4 3HAKOB Mocne 3ansATon B A0NAX. 3HAUYEHUS, onpeaesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOoWeEHUM Recovery Rate ncnonb3ytotca 6€3 oKpyrneHuUs ¢ yKasaHHOM TOYHOCTbIO.

WHGopMauma 0 LeHHbIX ByMarax, MCrosib3yeMbiX B paMKax HacTOSLEro pasAena,
MpeaoCTaB/IaAeTCcsa Ynpas/isaolesd KOMAaHuen B Creynain3npoBaHHbii Aerno3uTapuii He
rnosAHee paboyero AHs, CIEAYIOLEro 3a AATOH, 10 COCTOSAHMIO Ha KOTOPYHO ONMpeAessaeTcs

cripaBea/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANA pacyeTa CrnpaBensMBoOM CTOMMOCTM C  YYETOM
KpeauTHOro puCKa AaHHbIX 6aHKOB WMAM MHbIX OpraHuMsauni Ynpasnstowas KOMMNaHWUs
YUYUTbIBAET CNneayroLlme nosoxXeHns:

6.1. lNlog HeobecneyeHHOM 3a[0/KEHHOCTbD B UeNsaX HacTodwero pasaena
NMOHMMAETCs 3a40/KEHHOCTb (U3MYECKOro siMua 3a WUCKIKYEHUEM 3a[40J/KEHHOCTHU,
obecrneyeHHOM 3a710MoOM XWI0M HEABUMXXMMOCTU (MnoTeka).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHEeHHOW  3a40/1KEHHOCTWU
Ynpasnsatowas KOMMNaHus YUYUTbIBAET  XapakTtep obecueHeHuns nmeroLencs
3a40/1KEHHOCTU, B TOM YUC/1€ CPOK MPOCPOYKMU.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyeta crnpaseanBOmn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKnx nuu.

Ana uenen pacyeta Cost of Risk B oTHOWeHWN HeobecneyeHHbIX Npas TpeboBaHUS K
dun3n4ecknM nnuaM Mcnonb3yeTcs OoTHoWweHue pe3epBa noa obecueHeHne nopTtdens
MoTpebutenbCkMX N NPOUYMX CCyA, NO AaHHbLIM OTYEeTHOCTU 6aHka NMAO «CbepbaHk» 3a
12 mecsues 2025 roga.

[Nna OueHKU CTaHAApTHLIX aKTUBOB UCMNosb3yeTcs 3HadeHme CoR ang crtaguu 1, ans
OLEHKM KpeaAUTHO-o06ecCcueHeHHbIX aKTUBOB UCNONb3yeTcs 3HadeHne CoR ans ctaaum
2.

MoTpebutenbckmne u npoyne ccyabl pusnyeckum anyam
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauTos, Mapa. pyb. 2 700,20 187,20
PesepB noa obecueHeHne kpeanTos, Mnpa. pyb. 69,20 31,30
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CoR, B % | 2,56 | 16,72
Ons uenen pacyeta Cost of Risk B oTHoweHUM npaB TpeboBaHUA K PU3NYECKUM NNLAM,

obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANBbHOW CTOMMOCTU 33a40JIKEHHOCTU
3a/10roM XUI0N HEABUXMMOCTU, NCMONb3YEeTCA OTHOLWEHNE pe3epBa noj obecueHeHme
nopTdens XUNuLHbIX KpeamToB, K BanoBon 6anaHCOBON CTOMMOCTU TaKNUX KpeauTos,

No AaHHbIM OTYeTHOCTK 6aHka NMAO «CbepbaHk» 3a 12 Mecsues 2025 roaa.

XXnamnwHoe kKpeagnToBaHmne pUsnyeckKnx any
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 11 673,70 576,30
Peseps nop obecueHeHne Kpeantos, Mnpa. pyb. 15,40 12,10
CoR, B % 0,13 2,10

Ecnu npasa TpeboBaHUa K pusnyeckomy nuy obecneyeHbl MHbIM BUAOM UMYLLECTBA,
TO ANA OueHKM C ydeToM obecnedyeHus wucnonbdyetca COR, paccuyuTaHHbIM Mo
HeobecneyeHHbIM nopTdensaM KpeauToB MO  AaHHbIM  OTYETHOCTM  6aHKOB,
cocTaBneHHon B cooTBeTcTBUM ¢ MCOO, npu 3ToM BenmnymHa CoR npupaBHMBaeTCcs K
PD. LGD c ydetoM obecnedyeHuns onpepensieTca B COOTBETCTBUM C Pasgenom 5

HacTodwero NpunoxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB MNyTeM OLIEHKW crnpaBep/iuBou
CTOMMOCTM MO OT4YeTy OLUeHLWMKa NnoO COCTOSHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cny4yae, ecnv B nNepuoa NpuUMeEHeHUs OoT4yeTa OueHWMKa AN ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbiTMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLWWKOM B TedeHune 20
AHEeW C aaTtbl BbIIBNEHMS Mpu3HAKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenensieTcs HoBas OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbITUA,
BeayLero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTnsa, Beaywero K obecueHeHuto, v
A0 AaTbl MNPUMEHEHWs HOBOro OT4yeTa OueHLWKMKa, Ynpasngwwas KOMMNaHUA A0JIKHA

CKOppeKTnpoBaTb NocieqHO U3BECTHYIO CnpaBea/IMBYyHO CTOUMMOCTb, onpeae/ieEHHYO Mo
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OTYETY OLEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TAaKOro cobbITUS, C MPUMEHEHUNEM
METOAO0B KOPPEKTUPOBKM CNpaBeA/IMBOA CTOMMOCTM, YKasaHHbIX B HACTOSLLIEM

NMPUIIOXEHUN.
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Mpunoixxenue A k NMpunorxeHuro 5.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHUN puanyecknx nmu (Npu HaJINYMKU AO0CTYMNa K UICTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneBHoOn nHgopmaunmn) https://www.e-disclosure.ru/;

Mockosckas bupxa https://www.moex.com/;

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

€AVIHbIN denepanbHbIi peecTp CBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbllii peecTp CBeAeHul 0 dakTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6Oyxrantepckon (rogoson) oTyeTHocTm Poccrtata -

http://www.gks.ru/accounting report;

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon (PUHaHCOBOWN)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

avua

B oTHOWEHUN DU3NYECKNX NNLL:

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

€AVHbIN denepanbHbIi peecTp cBeLEeHnI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLUEHMUN (bM3VI'-IeCKOFO

nnua
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Mpuno)xeHune b k Npuno>xeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npum pacyete LGD

e TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHuro 5.

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NopsaokK onpeneneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralleHuto no obamraumam gaHHON opraHmsaunm
cpokoM 6onee 1 roga n meHee 3 net. Npun oTCYTCTBUN 0BNMraumii CO CpOKoM MeHee 3 net
MCNonb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoYyHOCTU. [pn  Hanuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeaa
ncnonbsytTcsa 3 (Tpu) obnnraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AoXoAHoCTK obnuraunm, Tak n obnunraumm co cpokom 1-3 roaa.

UHpopmaLms o LUeHHbIX bymarax, UCrosib3yeMblX A/151 Le/iei pacdeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl YrnpaBsrisilowen KOMaHnen B Crieynain3npoBaHHbIA Aerno3nTapun He
rnosgHee paboyero AHs, c/eayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B KauectBe Mepbl 61M30CTUM  MCMNOJb3YyeTCH
cpeoHU KpeauTHbiW cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCA cnegyroume MHAEKCHI:

B yKkazaHHbIX Lensax UCrnonb3yTcs cneaywme MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnrauun (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI Mo HauMOHaNbHOW penTnHroson wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra NCnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ixkenept PA»*
PD a5 peliTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTUHroBoO#i rpynnsl AA RUCBTRA2A3Y
PD nas peiitudrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcs CorflacHo AaHHbIM
POCCUMNCKOro penTnuHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuUHra, KpOMe CTPYKTYpHbIX obauraumm W  MHCTPYMEHTOB  CTPYKTYPHOIrO
¢dUHaAHCUMpOBaHKA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

26 Ecnu B kauecTse 3HaueHus PD ans penTuHroBon kateropmm AAA pedTUHIOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YyKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPMU30HTE BPEMEHU UM UHOM MHpOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAaETCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHuto 5.

BeposaTHocTu aecdonTta gna opraumsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa otpacnu no OKB3[ CreneHb 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, HUBKUIA DUCK 0.05
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BbicOkMn puck 0.08

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

ANnAa NHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
OEesTeNbHOCTb

NHBecTnunu 1 ynpasseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUNH U 0.0615
obopynoBaHus !
[MpenocTaBneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 5.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mxkana gy Poceuiickoit @enepanuun MexnyHapoaHast mKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, BI B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ry|
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru, Ca-C CCC- | cCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjruy| Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u HuXe O 70 7 o s CClru| u HUXE cce- | cec-
(He BKIIOUAS (He BKIIIOUAs Y (He BKIIOYAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
33240/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a[0/IKEHHOCTU
OMepauMoHHOM 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40/KEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKkoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 5, Kpome AONYyCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunoHHOMN.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeEBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawwas KOMMNaHMA A0/DKHA NpOBOAWTb aHanM3  ypoOBHS pucka no
AebUTOpPCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO NHOM AebUTOPCKON 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoAUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamum onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYasbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN N3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasBnawlLas KOMMNaHUA A0/KHA MCMOJb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYIO MHMDOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNumn.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heo6X0AMMOCTb U3MEHEHUS NoAXoAa K ydyeTy AebuTopCKon 3a40/1KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NMPUNOXeHNax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kBanudpukaumm aebUTOpCcKOM 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmBasi CTOMMOCTb OrnpefensieTcs B HOMMHAaNbHOW BeNUYnHe
Ha gaTy onpeaeneHuMs cnpaBeanMBOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactosawero lNpunoxeHns o6WKM KpuUTepueM npeKpalleHUs MPU3HaHUS KpeauTOPCKOM 3aA0/IKEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLWEHUU KpeauTopa - IpuUaMYecKoro nua SBAseTcs nata BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn topmamdeckoro nuua, nmbéo o6 nckayeHnm
topuanydeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHWAM, NpeayCMOTPEHHbIM AeCTBYOWMM 3aKOHO4ATETbCTBOM.

MNpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAEeHUSA YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMaUMM OT KOHTpareHTa ob

HEe OCyLecTBnseTcs

Ha OCHOBaAHUW 3KCNEPTHOIO

o6>xanoBaHuun ncknrodeHns na EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnydae nonyvyeHnss KOHTpareHTOM OTKasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EMPKOJ1, kpeautopckas 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeTt npusHaBatbcs B MO ¢ gatbl nonyvyeHmna nHpopMaunm o TakoM OTKase.

Buabl o6s3aTenbCcTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasBasi CTOMMOCTb

Kpeantopckasi 3af0nXeHHOCTb Mo
cAenkam, no KOTOpbIM HacTynuna

npu3HaHusa
HaTta MCNONHEHNS
obazatenbctB  [MN®  no
JaTa nepexoaa npaea | 4OrOBOpPY;
CO6CTBEHHOCTH Ha akTtuB | JdaTa npekpalweHuns

(aeHexHble cpeactsa) K MNO® ot

obg3aTenbCTB MO MNPOYMM

nvua, B OTHOWEHWW KOTOPOro | OCHOBaHMAM
Hanbonee paHHSAS AaTa pacyeTos
BO3HMKaeT KpeauTopckas | NnpeayCMOTPEHHbIM
3a40/1)KEHHOCTb 3aKOHOAATEeNbCTBOM 7
(nnn) B COOTBETCTBUM C
yC/IOBMSAMM A0roBopa.
Jata BK/OYEHUS  OEeHeXHbIX | [laTa BHeCeHMs NMpuUXoaHOWM
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbl4aye WHBECTULMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTULUMOHHbIX MaeB B
nno MHBECTUUMOHHbIX rnaes, B | peectp [U® cornacHo
uMyuwectso MNP OTYEeTYy perncrpartopa
. | JaTta BbINAaTbl  CYMMbI
Kpeaoutopckasa 3afo/mkeHHoCTb no | JdaTa BHECeHus pacxoaHou N
o OEHEXHOM KOMMeHcauum 3a
BbINfaTe [OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHuu
WHBECTULUMNOHHbIE Naun MNO
npuv noraweHnn WHBECTULMOHHBLIX | MHBECTUUMOHHbIX naes  [MNO o
cornacHo 6aHKOBCKOM
naes NMNNo CornacHo oT4yeTy permcrpartopa BBINNCKE

CnpaBepnusasd CTOMMOCTb
obs3aTenbCTB, BKJ/ItOYAETCH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeneneHns CYA. He
OVCKOHTUpYeTCH.
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KpeanTtopckas 3a40/1XEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,

BO3HMKLLIAA B pesynbTaTe
MCMNOJ1b30BaHUSA ynpaBnsioLlemn
KOMMaHuen COB6CTBEHHbIX
AEHEXHbIX CpeACTB A/S BbinjaThl
OEHEXHON KOMMeHcauum
Bnaaenbuam MHBECTULIMOHHbIX

naes Mo npu rnoraweHuu
MHBECTULMOHHbIX rnaes NMNNO

[aTa ncnonHeHust ynpasnstoLlein
KOMMaHWEeN 3a cHET COBCTBEHHbIX
CpeacTs obs3aTenbCTB no
BbINjaTe OEeHeXHOoM
KOMMNEHcaunum npu rnoraweHumn
MHBECTULIMOHHbIX MAeB COrnacHo
MAATEXHbIM AOKYMEHTaM C
oTMeTKoM 6baHka 06 UcnonHeHun

JdaTta noraweHumnsa
06a3aTenbCTB nepea
ynpaBnsiiowen KoMmnaHuemn
CorsiacHo 6aHKOBCKOM
BbIMUCKE

Kpeaoutopckasa 3a40/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
nmyuwectea NMNNoO

e [na HAO®JT - paTta BbINAATHI
aoxopa, Kotopbin obnaraetcs
HODN

e [lns oCTanbHbIX HANoOroB u
oba3aTenbHbIX nNnatexen -
nata BO3HWUKHOBEHUS
obszaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obsizaTenbHOro nnartexa,
cornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickom
®epepaunn n (Mnn) gorosopy

e [aTa rnepeyncneHuns

CYMMbl Hanoros
(obazaTenbHbIX
naaTexen) C

pacyeTHoro cyeta NMNNoO
cornacHo 6aHKOBCKOW
BbINMMUcke

e [laTa 3ayeTa Hanora
(obazaTenbHbIX

niatexen) B
COOTBETCTBYOLWEN
CcyMMe;

e [laTa npekpaweHums
obs3aTenbCTB no
ynnarte Hasoros

(o6a3aTenbHbIX
naaTexen) No Npoymm

Kpeautopckasd 3a40/IKEHHOCTb MO
caenkaMm npogaxwu aktmsos [MNO
(3a uckyYeHneM caenok Npoaaxu
LeHHbIX bymar)

JaTa MONy4YeHUs  AEHEeXHbIX
CPeACTB Ha pacyeTHbIn cyeT MUD
cornacHo 6aHKOBCKOW BbINMUCKE

OCHOBaHMSAM,
npeaycMoTpeHHbIX
3aKOHOM,
]
HdaTa BO3HMKHOBEHUS
oba3aTenbCcTBa Mo CcAenke
CcornacHo yCnoBUSsM
aoroesopa
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[Mpn3HaHWe oCyLeCcTBNAEeTCa Ha

CnpaBeanuvBas CTOMMOCTb
KaXAyl M3 yKasaHHbIX AaT B

06a3aTenbCTB no BbinnaTe
cnydae BO3HWUKHOBEHMUS . o

BO3Harpa)aeHui yrnpaBasitoLen
COOTBETCTBYHOLLMX

KOMMNaHuW, cneunanmampoBaHHOMY
o6CcTOoATENbCTB:

e [JlaTta onpeaeneHus CHA MNO. AENOsNTapuio,  OUEHLLNKY, JinLly,

OCyLEeCcTBASOWEM BegeHune
Ecnmn obsizaTtenbcTBa no il tHemy A
peecTpa BragenbLes
OOroBopy He MoOryt ©6bITb
MHBECTULUMOHHbIX naes nmo,
HaZeXHO onpeaeneHbl Ha
Kpeaoutopckasa 3a4o0/IXEHHOCTb Mo rnpu3HaeTcs npu yCIioBUHA

Takylo AaTy, TO NpUMeHsIeTCs

BO3Harpa>xageHumam ynpaBnmou.l,eﬁ NoCTynnaeHna Ha pacquHbM cyeT

KOMMaHuK, crneumannsmpoBaHHOMY METOA annpokcumauun, npu | e [fata VICMONHEHN MN® geHexHbIX cpeacTs B CBA3M C
! BO3MOXHOCTM ero obsazatenbcte MN® no
OEeNno3nTapuio, OUEHLUUKY, udy, . OOBEPUTENBHbBIM yrnpasJieHnem
NMPMMEHeHnsa K AaHHOMY Buay AOroBopy;
ocyuwlecTeadowemy BeaeHune 27 umyuiectsom [NO B cymme, He
pacxonos<’; e [laTa npekpaweHums o
peecTpa BragenbLes npeBblLLAoLWEN npeaenbHo
MHBECTULUMOHHbLIX naeB [MNO, a * AHara BOSHUKHOBEHNA obazaTenCcTa no AONYyCTUMbIA pa3Mep pesepBa Ha
! obsizaTtenbcTB corsiacHo Mnpo4YmnMm OCHOBAHMUAM
Takxke obazaTenbcTBaM Mo onnaTe BO3HarpaxaeHus Ha aarty
npo4nx pacxoaos yC/IoBWsM  loroBopa, — echn MPEeAyCcMOTPEHHBIM NMPU3HaHWa B COOTBETCTBMU C
OCYLLECTBNAEMbIX 3a qué €CTb OCHOBaHMA OAHO3HA4YHO 3aKOHOAATeNbCTBOM WU Mpasunamn AY MA®
VIM);/LIJ,eCTBa AU B COOTBETCTBUM C rmonaratb, 4TO YyCayrm no (nnn) B COOTBETCTBUM C )
TpeboBaHMAMMK OENCTBYIOLWEro £0roBoOpY BYAYT OKa3aHbl; yCrioBusiMmu orosopa CnpaBepnueas CTOMMOCTb
y e [aTa, asnawowasacs paboumm
3aKOHO4ATeNbCTBA obsa3aTenbCTB NO onnarte pacxonos,

OHEeM, NpeALlecTBYOWNM AHIO
BCTYNAeHUs B cuny
W3MEHEHUN 1N AOMOJIHEHMA B
MNpasuna AOBEPUTENbHOIO
ynpaseneHmna [N B 4acTtu
nepegaumn npas n
obsi3aHHOCTEN MO A0roBopy
AOBEPUTENBHOIO YrpasBfieHns
Apyrom ynpasnswoLen

CBSI3@aHHbIX C  AOBEPUTENIbHbIM
ynpasneHunem, npu3HaeTcs B
CyMMme, He npesBbllatoLwen
npeaensHo AOMyCTUMbIN  pa3Mep
pacxoAoB Ha AaTy Mpu3HaHUS B
cootBeTcTBUM C [lpasunamn AY
MNno.

27

MporHo3Hbie 3Ha4YeHUs 0653aTeNnbCTB, pacCUYMTaHHbIe YNpaBasiiowen KoMnaHmen, npeagocrasnatoTcs B CneyyanmampoBaHHbIi AeN03UTapuii Ha KaXxayto
naty onpepenerHuns CHA c ykasaHueM nepmosa BbIbOpKM M 06BACHAOLWNX NepEMEHHbIX.
Ons uener annpokcMMauum pasmepa 06s3aTenbCTB MCMNOAb3YETCA CTaTUCTMKa 3a nocnegHuve 12 ([BeHaguaTb) MOJHbIX KaneHAApHbIX MecsiueB
(nepronoB okasaHuWsa ycnyr no AOroBopy), npeauwecTtsylowmx aate onpegenenns CHA MUO. Mpu oTCyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA
annpokcuMaumMn NpuUMeEHUM Mpu HaJau4vyMKn AaHHbIX HE MeHee 4yeM 3a nocnefHue 2 (ABa) MOSHbIX KaneHaapHbIX Mecaua (nepuoaa okasaHusa yoiyr no
[OroBopy), NpealwecTeyowmnx gate onpegeneduns CHA MNo.
B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAOLWEero okasaHHble yCnyrm, Npon3BoANTCS KOPPEKTUPOBKA Ha4YMCNEeHHbIX 06583aTeNnbCcTB A0 MX peasibHOoro
3HayeHwms.

100



KOMMaHnu - ans
BO3HarpaaeHus
yrnpaBnsoLwei KOMMaHuu,

KOoTOpas nepepaeT npasa Ao
AOroBopy  AOBEPUTESIbHOIO
ynpasneHus MNoO.

e [laTa nony4vyeHuna OOKYMEHTa,

NMOATBEPKAAIOLLErO
BbIMNOJIHEHME pabot
(okazaHus yCcnyr) no
COOTBETCTBYOLLNM
AoroBopam nnu B

COOTBETCTBUM C MNpaBusiamMu
ay nmo

Kpeoutopckasas  3a40/1XEHHOCTb
no BO3HarpaxaeHusm
ynpasnsooLen KOMMNaHuu,
cneunanmn3anpoBaHHOMY

AEN03nTapuio, OUEHLIUKY, nuly,
OoCyLLecTBAsAOLWEMY BeaeHune
peecTpa BnaaenbLeB
MHBECTUUMOHHbLIX naes [TNO,
MPU3HAEeTCa B YKa3aHHble Bbllle
AaTbl NpU YCI0BUMKW NOCTYNAEHUS
Ha pacyeTHbIN cdet [NO
OEHEeXHbIX CpeacTB B CBS3U C
A0BepuUTEsbHbIM ynpassieHnem
umyuiectsom MNMN® B cymme, He

rnpesbilaoLen npeaensHo
AONyCTUMbI pa3Mep pe3epBa Ha
BO3HarpaxaeHus Ha naty

NMPpM3HaHWg B COOTBETCTBUU C
Mpasunamn Y MUO.

AnnpokcuMauus BEMNYUH, noa

KoTopble npoucxoanT
dopMumpoBaHue pesepBa, He
TpebyeTcs, 3a WCKJ/IIOYEHUEM

NPU3HAHUA  BO3HArpaxKaeHuin u
pacxoAoB Ha MOC/eAHIO OTYETHYIO
[aTy KaneHaapHoro roaa.

B oTcyTtcTBMM pe3epBa B cnydae,
€C/i  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y rNMNUd aensetcs
(PUKCUPOBAHHOW  BEJIMYMHOWN, TO
KpeauTopckas 3aA0SIXEeHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMM 3a HEenoNHbIn Mecsy
onpepenserca NponopuMOHanbHO
nepuvoAy okasaHua ycnyrun. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabouynin 4eHb NOSTHOrFO pac4yeTHOro
nepuvoaa crnipaseanmBasi CTOMMOCTb
3a[0/KEHHOCTM onpeaenseTrca B
MOSIHOM  CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
OEeHb pacyeTHOro nepuvoaa He
coBnagaet C nocnegHuM
KaneHaapHbIM gHEM.

AHaNornyHbIn noaxon
NMPUMEHSIETCA MpU  OUEHKE WHbIX
BO3HArpa>kaeHuih 1 pacxogoB Mo
rnepuoanyeckmu OKa3blBaEMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnseTcss GUKCMpPOBAHHOMN.

Cnpaseanusas CTOUMOCTb
YKa3dHHbIX HWXeE 0b6sa3aTenbCTB
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onpenenseTca Ha OCHOBA@HUU

OOKYMEHTOB, NOATBEPXKAAIOLLNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 0b6CcnyXMBaHUIO
6aHKOBCKMX  c4yeToB  (BKAKOYas
Ba/IKOTHbLIN KOHTPOJb);

- pacxoabl Mo onnate ycnyr
opraHusaumm No  COBepLUEHUIO
CAeNnoK U 06CNY>XUBAHUIO CYETOB B
TaKUX opraHusauunax;

- pacxoApbl TpeTbux nu,
onjlaynBaeMbiX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnayr
cneuMann3npoBaHHOro
aenosutapus.
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MPUNOXEHWE 8. AEHEXXHbIE CPEACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CYHETAX, CYHETAX 3CKPOY,
OTKPbITbIX HA YNPABJISAIOLYIO KOMMAHUIO A.Y. MU®, A TAKXXE
NEHE)XHbIE CPEACTBA HA TOPrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AONOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpeACcTBa Ha cYeTax, B TOM UYUC/IE Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy0 KOMNaHWIO
A.Y. TN, a TakxKe AeHeXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
CcyeTax, OTKpPbITbIX B paMKax A0roBopa C KJIMPUHIOBON OpraHusaumen

[aTa 3auncieHns geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN BAHKOBCKUMN
cyeT (pacuyeTHblli, TPaH3WUTHbIA, BaNOTHLIA, TOProBO-KAMPUHIOBbIN
CYeT) Ha OCHOBAHMM BbIMUCKU/OTYETA O ABUXEHUN AEHEXHbIX CPeaCTB
C YKa3aHHoro cyerta.

[eHexHble cpeacTtBa Ha cyeTe 3CKpOy MNpu3HalTCa C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHUS Ha CYET ICKPOY M TOMbKO B TOM
cnlydyae, ecnm nocne 3a4yuciieHns CpeactB Ha cdeTr ackpoy [MMNO
coxpaHsieT obsizaTenbCTBa Mo onJjate, COrnacHo yCloBMAM AOrosopa.
Ecnn ycnoBusa pacyeTos No AOroBOpy MpeanosararT, YTO 3a4nciieHune
Ha cYeT 3CKpoy sABnseTca dakToM onnaTbl, TO AEHEeXHble CpeACcTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNOSIHEHUS KpeauTHON opraHmsaumen ob6a3aTenbCcTB Mo
nepeyncneHnto AeHexXHbIX CpeicTB CO CYeTa;

e [lata peweHuns baHka Poccuun 06 oT3biBE NULEeH3UK 6aHKa/ NMUEH3UMK
Ha OCYLIeCTB/eHNEe K/MPUHIOBON  AeATeNbHOCTU  (AeHEeXHble
cpeacTtea nepexoasTt B cTaTyc npouen aebutopckoii
3a40/KEHHOCTH);

e [laTa NUKBMAAUMWN KPEAUTHOM OpraHusauum cornacHo uHdgopMauum,
packpbiTon B oduuManbHOM AOCTYNMHOM WUCTOYHUKE (B TOM u4ucne
3anucu B EMPIOJ1 0 nMkBMAaumu KpeanTHOW opraHmsauunm).

e [lo cuyeTy ackpoy — paTta, B KOTopyto obsazatenbcrea MNN® no onnarte
C MCNONb30BaHMEM cYeTa 3CKPOYy, COMlacHO YC/A0BUSAM A0rosopa,
CYNTAIOTCS UCMOJHEHHbBIMMU.

CnpaseanueBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4ducne
Ha TPaH3UTHbIX, Ba/OTHbIX CYeTax M CYeTe I3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnanuo A.Y. MNO, a Takxe Ha TOproBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax AOroBopa C KJMPUHIOBOM OpraHm3auuven,
onpefensieTcsa B CyMMe oCTaTKa Ha COOTBETCTBYHOLLMX CYETaX.
CnpaseanuBass CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MeToAOM
KOpPPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbITus, Begywero Kk obecueHenmnto (MpunoxeHue 5).

Cnuncok obwmx cobbiTnii, npuBoaAwWMX K obecCueHeHWo, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHWE 9. AENO3UTblI B KPEAUTHbBLIX OPFTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [JlaTa 3auMCieHMsS  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosuta u
Ha4YUCAEHHbIX NPOLEHTaxX Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3nta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueH3sum H6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wuHdoOpMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [JOroBOpoM, €C/iu CPOK MNoraweHus
Aeno3suTa - «A0 BocTpeboBaHus »;

e B CyMMe JAeno3uTa, yYBeIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUTaHHbIX
Ha paTy onpeaeneHus cnpasensiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka mNMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeanBOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKWM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOBJIeH B [puaoxeHun 4.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHMEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 4) B HBbIX cny4asx. [1pm 3ToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takolh cnpaBeanmBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS OonpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpenesieHus cnpaBensneoi

CTOMMOCTM, NMpUYEM HaKOMJEeHNEe cpoka BKiaZaa He NponcxoamT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, Beayuiero K obecLeHeHUIO
(OpunoxeHwue 5).

Adara n cobbiTus,
npuBogswne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoasawMX K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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NMPUJTOXEHWME 10. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4en03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe neno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIV yrpaBastowen
komMnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXKAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/Nn AOKYMeHTapHble LeHHble 6yMarn He nognexaTt y4Y4eTy Ha cyeTax
feno (3a WCKAKYEHMEM JAeno3UTHbIX CepTuduKaToB) - C Aatbl
npuvema ueHHon 6ymarm MNU®, onpeneneHHonW B COOTBETCTBUM C
yCNoBUAMM AOroBOpa U MNOATBEPXKAEHHOM aKTOM NMpuema nepeaaydu
LLeHHbIX byMar;

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3auuCciIeHuMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
cepTndurKkaTa NOATBEPXKAEHHOMN aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6Gymaru:
(3@ wuckAw4deHneM UeHHbIX 6HyMar nepefaHHbIX MO CAenKaM,
CcoBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. MNO® npoponxkaeT coxpaHaTb 3a COO0N 3HAUMUTENBHYIO YacTb BCEX

PUCKOB M BbIr04, CBSA3aHHbLIX C BNadeHMeM NnepefaHHbIMKM MO caenke

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
CnmMcaHnsa LeHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnaHun A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
NoOATBEPXKAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY AEeno;

e eC/IN [OKYMeHTapHble LeHHble 6yMarn He nogsexaT y4YeTy Ha cyeTax
aeno (3a WUCKKYEHUMEM [eno3UTHbIX CcepTUudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMsSIMM A0roBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepegavu
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bkaagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
ceptTudukaTa, NOATBEPXAEHHOW aKTOM;

e ec/nM No 3MUTEHTY UEHHbIX b6ymar BHeceHa 3anucb B EMPKOJ1 o
NvKBMAaumMun - € Aatbl 3aNnUcKM O AMKBMAAUMK dSMUTEHTa (NoNnydeHus
MHPOPMaLUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHOM B [lpuioxeHun 2.

CnpaBeanuBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NnoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa LUEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHana K
MoJly4eHUto A0 AaTbl MOJSIHOMO MoraleHUs HOMUHana B COOTBETCTBUM C
YCNOBUSIMU BblNyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaun (yCTyrnKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NMpaB No eBpoobanraumaMm poCCUICKMM OPUOUYECKUM NMLaM B
npouecce 3amelleHns obanraumMn v NpuMaHaHMM B COCTaBE MMYLLECTBA
MN® pebutopcKon 3a40/MKEHHOCTM B pe3ynbTaTe TakoW nepegayu,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHblX  eBpoobnurauum
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npusHaetca pasBHon 0 (Honb) € patel nepegayn npas A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobnmraymsm).

e CnpaBeanmBas CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HannymMm nNprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obnauraumin  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLieHeEHNS U OTCYTCTBMM LIEH NEPBOrO YPOBHSA U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTU pacCyMTbIBAeTCS NO OAHOMY W3 METOAOB
KOPPEeKTUPOBKM  CMNpaBeanvMBoOiA  CTOMMOCTW,  YyKasaHHOMY B
[MpunoxeHunn 5.

Cnncok ob6wmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKaslaH B
NpunoxeHnun 5.
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MPUIOXEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWMN OPTAHU3ALUUUN BbINMIJIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METANJ1IOB

Buabl akTuBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUA K KPEAUTHOM OpraHM3auuu BbIMIATUTb [AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTansioB (Aafiee — 3KBUBAEHT).

Kpnrepun
npyusHaHus

e [NA pOparoueHHbIX MeTaJyZIOB - JaTa [epexoja nMpasa
COB6CTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpuUeMa-nepenayn;

e OAna Tpe60BaHUM K KpeaAUTHOW OpraHuM3auuMu BbINJATUTb
AEHEeXHbIU 3KBUBAJIEHT [AparoueHHbIX MeTaJUIoOB - JaTa
nepexoaa npaB CO6CTBEHHOCTM COrMlAaCHO BbIMUCKE CO cYeTa
KpeaUTHON oOpraHus3auuy O 3aUUCIIEHUM Ha MeTalsIMYyeckuin cuet
[paroLeHHbIX META/IJIOB Ha OCHOBAHUK 10roBopa.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

e [na pparoueHHbIX MeTaANIOB - JaTta nepexoja npasa
CcObCTBEHHOCTU, NOATBEPXAEHHAS aKTOM npueMa-nepenayu;

e lna Tpe60BaHU K KpPeAUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoLeHHbIX MeTaJlJI0B:
- AaTa CNWUCaHUsa C MeTaaJIM4eCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUM C YCNOBUAMU AOroBOpPa;
- paTta peweHus baHka Poccum 06 oT3bIBEe AuueH3um 6HaHka
(BeHeXxHbI 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoaut B CTaTyc
npoyen nebMTOPCKON 3a401KEHHOCTH);
- AaTa NMKBMAAUMW KpeauTHOW opraHu3auuu, B KOTOPOM OTKPbIT
MeTannvyeckuin cuyet, uHdOpMaumMsa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTan/ibl WU WX 3SKBUBAJIEHT OTpaxakwTcs Ha Agarty
onpegeneHna CHA no crepywowmMm CripaBed/iBbIM LieHaM B nopsake
ybbiBaHNa npuoputeTa C y4eTOM BecCa AparoueHHOro MeTasnna uam
obbema TpeboBaHUI K KPeAUTHOW OpraHM3aumu BbIMIaTUTb AEHEXHbIN
9KBMBANEHT JAparoLeHHbIX MeTas/loB, 3a KOTOpbl onpeaensercs
Kaxkaas U3 LieH:

a) LleHa cnoToBoro pblHKa gparmeTtansioB MOCKOBCKOM 6upxu, B
4YaCTHOCTMU:

- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;
- UeHa 3akpbitna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha addUHMPOBaAHHbIE AparoueHHbie MeTassibl
BaHka Poccum (npu OTCYyTCTBMM OuMpXKeEBbIX LeEH Ha Agarty
onpeaeneHna CHYA, B TOM yucne B c/lyyae, eCnun AparoueHHbIn
MEeTasIs1 He TopryeTcss Ha MockoBcKoM bupxe).

B AHW, korga y4deTHble LeHbl Ha AparoueHHble MeTannbl He
yCTaHaBnumBatTca baHkoM Poccuu, [encTByloT npeablaylune
3HaYeHNS YYETHbIX LeH.

Hdara 7]
cobbiTHnsA,
npmBoAsLYero K
obecyeHeHUIO

CnpasegnmBas CTOMMOCTb AparoueHHbIX MeTaa0B NpuU3HaeTcs paBHOM

0 (Honb):

e B C/y4yae HacTynseHus cobbiTusl, NpuMBOAALLEr0 K MPU3HaAHMUIO
AparoueHHoro  MeTanna HeNpurogHbiM  Ans  gajlbHenwero
MUCMOMb30BaHMA MO LEeNeBOMY Ha3HayeHuto, - C AaTbl NosyyYeHus
odmumnanbHOro AJOKyYMeHTa 0 TakoM dakTe.
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Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
nOJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0MTrOBbIM LLeHHbIM ByMaram;

e [lebutopckas 3a40/IXKEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHnIo
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa No BbinaaTe
KYNMOHHOrO pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LLeHHO ByMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira No A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstoLlwen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKO (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOr0  opraHa
WHOCTPaHHOro rocyaapcTsa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHUs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C Jatbl npusHaHua gebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a40/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeueHne 10 paboumx AHen c paTbl NpusHaHusa aebutopckom
onepaymoHHOM | 3a0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYnOHHOMY) aoxoay no
[ONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HacCTynJeHUs CpoKa WUCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSAMW BbiNyCKa LEHHON
bymarn, n wucxoaa w3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpasensiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mmepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHMUS  COOTBETCTBYMOWeEro obssatenscrtsa B
COOTBETCTBUU C YC/IOBUSAMU BbiNycka LEeHHOM 6ymarn, n ncxoas
M3 KOSIMYECTBA LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanudumkaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOro Jojsira no AOJFOBbIM LIEHHbIM
6yMaram Kak onepaumoHHOM, cnpaBeasiMBas CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [MpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B
MpunoxeHun 5.
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NPUNOXEHWE 13. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
NMPOULEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3af0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
AEHEeXHbIM CpeacTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO TMPOLEHTHOMY A4O0XO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM A0roBopa/cornaweHumss o
noaaep>kaHum HECHMXaeMoro ocTaTKa no cyetam
ynpasnswowen komnanmm A.Y. MNoO

e [laTa, B KOTOpPY CyMMa MpOLIEHTOB (MOsHas Unu 4acTudHas) K
MOSTYYEHUIO MOXET BbITb OCTOBEPHO OnpeaesieHa.

e [laTa OKOHYaHWSA Nepuoaa HAUYUC/IEHUSA NPOLIEHTHOrO A0X0Aa -
B C/lyyae, ecnum AoroBop/cornaleHme rno npoueHTHOMY aoxoay
Ha OCTaTOK MO CYETy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAIT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasinBoi
CTOMMOCTM [AOCTOBEPHO paccyuTaTb CYMMY MPOLEHTHOro
[0oXoZa K NMofyyYeHUto Unm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCH.

e [lata wncnonHeHuss ob6s3aTenbcts 6aHKa COrnacHoO YC/I0BUSM
AoroBopa/cornaweHns o TMpOUEHTHOM JoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax Wiau O noaaep>XXaHUm HeCHMXaeMoro ocrtaTka
no cyeTam ynpasnstouwen komnadum 4.Y. NMIO;

e [lata nukeBmpaumm 6aHka cornacHo uHdOpMauuM, packpbITOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCcTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJj1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIEHVIEM.

Cnpaseanueass  CTOMMOCTb  AebUTOPCKON  3a[40/HKEHHOCTUM MO
MpoUeHTHOMY Joxo4y MO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHue BCEro
Ccpoka KBanudukaumn 3a[0/KEHHOCTU KakK OnepauMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IAaCHO YC/I0BUAM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
CYeTy - B C/flyyae, eCcnm yC/i0BUSA HauYUCIeHUs NPOLEHTOB MO3BONSIOT
HaAeXHO U AOCTOBEPHO PacCcyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpepeneHns crnpasesnBon CTOMMOCTH.

Mo mncreyeHmn cpoka Keanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OMepaLMoHHOM, a TaK Xe B CNy4Yae BbISBAEHUS MHbIX COBbLITUN,
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NpuUBOASALLMX K obecueHeHuto, cnpaseanuBeas CTOMMOCTb
onpepensaeTcd B COOTBETCTBUU C [lpunoxeHunem 5.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO BbIMNJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM
PACNMNCKAM

I,£|,66VITO[:)CKaF| 3a40J1IKEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aeno3ntTapHbiM paCnnckam

[aTta npuaHaHua 0ebuTopCKOM 3aA40/HKEHHOCTU MO BbiNJaTe AUBUAEHAOB
no akuuam, Aoxoda no Aeno3MTapHbIM pacnnckaM B OTHOLLUEHWUU:

1) akumii, Aeno3nTapHbIX PAaCNUCOK POCCUNCKUX SMUTEHTOB:
- JaTa, C KOTOpPOW UeHHble 6yMarnm HauuMHalT ToproeBaTbCcs 6e3 yueTa
06BbSABNEHHbIX AMBUAEHAOB/A0X0A0B (AN9 TOPryembixX LEeHHbIX bymar);
- gata dbukcaumm peectpa akuMoHepoB/BnajenbLeB LUeHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryemblX LeHHbiXx 6byMar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU onpeaennTb AaTty, C KOTOPOM LueHHble bymarm
Ha4yMHatoT ToproBaTbcs 6e3 yueTa 06bsABEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKUuMi, 4en03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- paTta, C KOTOPOM UeHHble byMarnm HauymMHaloT ToproBaTbcs 6e3 yueTa
0b6baBneHHbIX ansnaeHpos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OMNMpeaensanTcs nmua, MMelLwWwme npasBo Ha nosydeHne
anenaeHpos/aoxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHukn mHdopmaummn: HKO AO HPA, pocTtynHble MHMOOPMALMOHHbIE
cucTeMbl, opuLmanbHble CalTbl SMUTEHTOB.

Mpn oTCYTCTBUM UHPOPMALMN U3 BbIlE YKa3aHHbIX UCTOYHUKOB (B
TOM 4YucCne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeACTB Ha pacyYeTHbIN CYET yrnpasngawwen komnadmmn .Y. NM1No
(B TOM yncne Ha cudeT 6pokepa, OTKpbITbIM ana YK A.Y. NMN®D).

B paTty npusHaHuMs HeobXxoAMMO onpenennTb KOJIMYECTBO LEHHbIX
6ymar Ha gaTty duKcauumm peecTpa akuMoHepoB/BnajenbLueB LEeHHbIX
bymar ans BbinaaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOPYH
onpeaensaTcs nvua, nmemLme npaso Ha nony4vyeHue
AMBNAEHAOB/A0OX0OA0B C  YYETOM 3aK/OYEHHbIX, HO HEWUCMNOSHEHHbIX
COEeNnoK.

B cnyyae oTcyTCcTBUS opuumanbHON nHpopMaLmm o pasMepe Hasnora
Ha AOXO0Abl MO UEeHHbIM ByMaraM MHOCTPAHHbLIX SMUTEHTOB, MoAJsiexallero
yOepXaHu, MpUMEHSAeTCs MaKCuUMaslbHO BO3MOXHasd CTaBka Hasnora B
pasmepe 30%. Mo dakTy NoCTynseHns Takux AOXO0AO0B/AMBUAEHAOB Ha
6aHKoBCKMe cyeTa YnpaBnswowen komnanumm [.Y. ®oHAOM B pasmepe,
BKAtovawwem B ceba cymMmy Hanora, Ynpasadwwas KOMNaHus
AoHayucnsieT 4ebUTOpPCKYo 3a40/1XKEHHOCTb Ha CYMMY Hasora.

e [laTa wnCNoOSHEeHUsN 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cuyeTta ynpasBastowen KOMNnaHuu
40.Y. MN® nnn otyeTom 6pokepa MND;

e [laTa NMKBMAAUMWM SMUTEHTaA, COrnacHo Bbinucke wu3 EMPKOJT (nnnm
BbIMWNCKMN n3 COOTBETCTBYOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOIo rocygapcrea).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e B TeueHume 25 pabouumx agHen C pgatbl MNpu3HaHusa agebuTopckon
3a40/IKEHHOCTU POCCUMCKUX W MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoi CTOMMOCTU AebUTOPCKOM 3a40SIKEHHOCTM Mo

BbINJaTe AMBMAEHAOB MO akuMsaM, A0X04a Mo AenOo3uMTapHbIM pacnuckam B

TedeHne BCero Ccpoka KBanudukaumm TaKoON 3aJO0/KEHHOCTU Kak

OoMnepauuoHHOM He KOpPPEKTUPYETCS M onpeaensertca B HOMMHANbHOM

BENIMUYMHE NCXO0ANA U3:

e KONIMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cUYeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensTcs nuvua, nMeruwme npaBo Ha
nonydyeHne AUBMAEHAOB C YyYeTOM 3aK/IOYEHHbIX, HO HENCMOJIHEHHbIX
caenok. u

e 06bSABNEHHOro pasmepa ameuaeHaa (Aoxo4a), NPMXoAaLErocsa Ha oaHy
LeHHy 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo mncrtedeHnn cpoka kBanudukaunmm AebUTOPCKON 3a[0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpunnoxeHnem 5.

Cnncok 06wmx cobbiTui, npuBOAAWMX K obecueHeHu, YyKasaH B
MNpunaoxennn 5.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHLIX Maes
poccurickux MU® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YaCTUsl B YCTABHOM KanuTane poCCUMNCKUX M MHOCTPAHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA foxoda No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHun o
BbiMnjaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumen HKO AO HPL, vHdopMauun Ha odpunumanbHOM canTe
ynpasnsawwWwen KOMNaHUM wnam B oduumanbHOM coobueHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJIb3yEeMbIX Ynpasnstowien
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4yumHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpYyH
onpegensalTca  nMua, uMewwme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHMoOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KOMNaHuu/B oduuManbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburumMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa MnmM MHOrO YNoJaHOMOYEHHOro
opraHa o Bbinjate Takoro 40XoA4a;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTalLWMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpasBnstolWwen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA anga YK A.Y. MN®.

B paty npuaHaHna HeobxoaMMO onpeaennTb KONMYECTBO LieHHbIX byMar
Ha JaTy ¢uKcaumm peecTtpa akKLMOHEpoB/BNaAenbLUEB LEHHbIX byMar
ONs BbinjaTbl AMBWMAEHAOB/AOXOA40B WAM Ha  paTy, Ha KOTOpyto
onpeaensoTcs nvua, nMmetoLme npaso Ha noayyeHune
OVBNAEHOO0B/A0X0A0B C YYETOM 3aKJ/IIOYEHHbIX, HO HEeWCNOJHEHHbIX
chenok.

B cnyuae otcyTcTBMA opmnumansHoi nHdopmMaumm 0 paaMmepe Hasora Ha
[0X04bl MO LEeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, MoANexXallero
yAepXaHuo, NPpUMEHSeTCS MakKCMMaslbHO BO3MOXHasl CTaBKa Hanora B
pa3mepe 30%. Mo dhakTy NocTynaeHns Takmx 4OXO0A0B/ANBNAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnswulen komnaHum A.Y. ®oHaoM B pa3Mmepe,
BKNovatowem B ceba cymMMmy Hanora, Ynpasnswowasa KoOMMaHus
AoHauuncnaeTt 4ebuTopckyo 3a40/KEHHOCTb Ha CYMMY Hasora.
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Kputepun
npexkpawjeHuvs
npyu3HaHus

e [laTa MCNOJHEHUS obs3aTenbCcTB  NO  BbIMJIATE  [A0X0A43,
rnoaATBEpPXXAEHHOMW 6GaHKOBCKOM BbIMMCKOW C PacUYeTHOro CYyeTa
ynpasnswuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNO;

e [laTa nukBMaaumMu nunua o0653aHHOr0O MO  LUEHHbIM bHyMmaram
MHOCTPAHHOr0 MHBECTUUMOHHOrO ¢doHAa, A0X0AaM OT [0JIEBOMO
yyacTtus;

e [laTa NCKJTIOYEHUS n3 peecTpa pPOCCUNCKOro naesoro
MHBECTULMOHHOIo oHAaa.

Kputepun 7]
CPOKM
KBanngukaynm
Aebutopckoi
3a40/1K€HHOCT
7] Kak
onepaymnoHHoOM

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

e B TeyeHue 25 paboumx gHel C gaTbl nNpusHaHus pebutopckomn
3a40/DKEHHOCTU MO UeHHbIM byMaraM pOCCUMCKMX WM MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

B OTHOLWIEHUN AebUTOPCKOM 3a[0/HPKEHHOCTM MO BbinNJaTe Aoxoda Mo
WHBECTULUMOHHBbIM MNasiM POCCUIACKMUX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TedyeHue 25 paboumx aHen C paTbl NpuU3HAHUA AeBUTOPCKOMU
3a40/KEHHOCTN, ecnn  obwuin  CpoK MnoraweHns 3ado/KeHHOCTH,
onpeaenieHHbIi B COOTBETCTBMM C MpaBwiaMn AOBEPUTESIBHOIO
yrnpaBfieHnss  NaeBbiM  WMHBECTUUMOHHLIM  (OHAOM,  pPaCKpPbITOM
MHpOpMauMen wnm npenocrtaB/ieHHON WHOpMauuMern Bnagenbuam
MHBECTUUMOHHbIX Maes, He npesbliwaer 25 pabounx gHen C AaThbl
MPU3HaHUS TakKoM 3a40/1KEHHOCTH;

e B TEeYeHMe BCero Cpoka, YCTaHOBSIEHHOro pelweHueM O BbinaaTe
Aoxoga OT [AOMEeBOro yyacTuss B YCTaBHOM KanuTase WAWM  WHbIM
aHaNOrM4yHbiM AOKYMEHTOM, AS18 BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBAEHHbI CpPOK BbiNJaTbl AOX0Aa OT AONEBOr0 y4acrtus
npesbiwaeTr 25 paboumx pgHen, To gebuTopckas 3aAO0/KEHHOCTb MO
Bbln1aTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumMoHHOMN.

CnpaBsepgnunBas
CTOMMOCTb

OueHka cnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a40KEHHOCTU MO
aoxonam naes poccminckux MN® mn nasm (akumMsam) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBa
MN® B TeueHme BCero cpoka keanudbukaumm 3a40MKEeHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTUUMOHHbIX naesB [MN® wan naes (akuuin)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, MNau KOTOpPbIX BXOASAT B
coctaB mmyuwectea MNMNO®, ydTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHna CHA C y4dyeTOM 3aKJIlOUYEHHbIX, HO HEWUCMOSIHEHHbIX
COenokK;

e obbsABNEeHHOro pasMepa Joxoda MNO WHBECTUMUMOHHOMY nMato,
yKasaHHoro B cooblieHnn o0 Bbinjate A0Xo4a N0 MHBECTUUMOHHbIM
nasm poccuinckux MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
NMN®, B cooteeTcTBUM C KMHdopmaumen HKO AO HPA, UHbIX
[OCTYMHbIX MH@POPMALMOHHbLIX CUCTEM UAN oduuManbHbIM CanToM
(odbmumanbHbIM NUCbMOM) YNpaBAsOLWLEN KOMMAHUN.

OueHka crnpasensiMBoOM CTOMMOCTUM AeBUTOPCKOM 3a[0/IKEHHOCTU MO

AoxoAaM OT A0NEeBOro yyacTus B YCTaBHOM KanuTase B TeYeHue BCero

cpoka KkBanndpmkaumm 3a40/1KEeHHOCTU Kak onepaunoHHOMn

onpepenseTcs B CyMMe 06bsIBNEHHOro A0X04a Ha A0J0 BNajgeHuUs.
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Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1)KEHHOCTM Kak
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBEHUS MWHbIX COObITUN,
npuMBOASWMX K obecueHeHU0, cnpaBeanmBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUMK C [MpunoxeHnem 5.

Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

e [lebutopckas 3afl0/IXXKEHHOCTb MO AEHEXHbBIM CpeacTBaM,
HaxoAsWwMMcs Y NpodeCccuoHanbHbIX YYAaCTHMKOB pPbiHKA LEHHbIX
bymar (nanee - 6pokep).

e [laTa 3auMCNeHMss [OEHEeXHbIX CpeAcTB Ha  CheuunanbHbii
6poKkepcKkMn cYEeT Ha OCHOBaHMKU oT4yeTa bpokepa.

e [laTa wucnosHeHunss 6pokepoM o0653aTeNbCTB MO  MEPEYNCTIEHUIO
AEHEeXHbIX CPeACTB CO crneumanbHOro 6poKepckoro cyera;

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoder aebutopckon
3a40/KEHHOCTHN);

e [aTa nukeugaumm 6pokepa coriacHo MHQoOpMauun, packpbiTOn B
odunumManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anmcu B EMPIOJT
0 NMKBMAauMn 6pokepa).

B oTcyTcTBME Nnpmn3HakoB obecueHeHns:
e B TeueHue Bcero nepuoga HaxoXAEHUS AEHEXHbIX CPeaCTB Ha
cyetax 6pokepa;
e B TeueHme 3 paboumx pgHen C patbl, Korga ynpasnsiowas
KOMMaHMs Bblpa3nsia HaMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta O6pokepa B YyCTaHOBNEHHON QopMe CcorfiacHo
3aK/IlOYEHHbIM aoroBopaM (cornalieHusMm), B Cnyyae, ecnu B
TeYeHne YKa3aHHOro Cpoka AEeHEeXHble CpPeACcTBa He MOoJlyYeHbl
Ha cyeT NMND.
NHdopMauna o HeucnonHeHun 6pokepoM TpeboBaHUs YnpaBnstouwen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacTB nMpeaocTaBnsercs B
CneumanmanpoBaHHbIA Aerno3uTapuin He no3gHee AHS, cneaytowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.

CnpaBeannBasi CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOAALWMNXCSA Ha cyeTe
6pokepa, onpefenseTca B CyMMe OCTaTKa Ha yKa3aHHOM cyeTe.

Mo ncreyeHun cpoka keanudbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
ONepaunMoHHON, a TaKXe B C/lydae BbISIBNEHUSA WHbIX CO6bITUIA,
npueoasiLMX K obecLeHeHUto, crpaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lMpunoxeHuem 5.

Cnucok 0b6wmx cobbiTnin, NpneBoaaLLNX K obecueHeHnto, ykasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJTKOMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOrOBOPA C AATOW 3AKJIIOYEHUSA
OOINrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a40/KEHHOCTb NO cAefikaM C LLeHHbIMU GYMaI'aMVI, 3aK/K4YeHHbIM Ha YCnoBUAX
T+

- [arta 3aknuyeHus gorosopa no npuobpeteHuto (peanunsaummn) LEHHbIX
6ymar;

- [aTa HanpaBneHus NOATBEPXAEHMS Ha yyacTMe B KOPMNOpaTUBHOM AEACTBUM
(akuenT odepTbl) B cnyyae, eCc/in yCNoBUS UCNONTHEHMS odepTbl onpeaeneHbl 1
HEM3MEHHbI 40 AATbl UCNONHEHUA 0depThbl.

YcnoBua OnNpeaeneHHOCTM U HEU3MEHHOCTUM OMpeaensawTcs  cleayowmM

obpaszom:

1. OdepTa He MOXeT 6bITb OTKJIOHEHA 3MUTEHTOM MM oTo3BaHa YK
a.y. nno;

2. KonunyecTtBo BblKyMaeMbIX LIEHHbIX 6yMar U3BECTHO U HE MOXET 6bITb
N3MEHEHO;

3. LleHa Bbikyrna onpegefieHa U He MOXXeT 6bITb U3SMEeHeHa.

[aTa nepexopa npaB CO6CTBEHHOCTM Ha LEHHble 6yMarM  MNOATBEPXAEHHas
BbIMWCKOM MO CYETYy Aeno.

CnpaBeanvBass CTOMMOCTb 3a40/KEHHOCTM MO cAeflkaM C  LUeHHbIMU
6ymaramu, 3aK/l04EHHbIM Ha YCNoBuax T+, onpeaenseTcs B pa3Mepe pa3Huubl
Mexay CrnpaBeasiMBoOi CTOMMOCTbIO LeHHbiXx 6ymar B BantoTe pacdeta CHA,
ABNAOWMXCA MpPeaMEeTOM CAENKU, U CYMMOM CAENKW B BasloTe CAEsKM,
npuBeAEHHOW K BantoTe pacyeta CHA.

MNpu onpeneneHnun cnpaBeavBoOi CTOMMOCTM 3a40JIKEHHOCTM MO CAEsKaM
c obnuraumamu, 3akal4vYeHHbIMW Ha ycnoBuax T+, cnpasBeanmeas CTOMMOCTb
obnuraumin, ABNSOWNXCA NPeaAMETOM CAESIKM, C AaTbl 3aK/OYEHUs CAENKU A0
paTbl nepexoja npaB COOBCTBEHHOCTM Ha UeHHble 6yMaru, exeaHeBHO
onpefensieTcs ¢ Y4eTOM HaKOMJAEeHHOro KyrnoHHOro AoxoAa, onpeaeneHHoro Ha
[aTy pacyeTa No caesike B COOTBETCTBUMU C YC/IOBUSIMU CAENKM UKW NpaBuiamu
opraHusaTopa TOpros.

B cnyyae nonoXWUTENbHOW pa3Huubl, cAenka MNpuU3HaeTCcs B COCTaBe
akTuBoB (AebuTopckas  3af40/HKEHHOCTb) Yy MoOKynaTens/ B  cocTaBe
06a3aTenbCTB (KpeauTopckas 3af0/DKEHHOCTb) Yy MpoAaBua, oTpuuaTenbHON
pasHuubl - B cocTaBe ob6s3aTtenbCcTB (KpeauMTopcKkasi 3af0/IKEeHHOCTb) Y
nokynaTtens/B coctaBe akTMBOB (AebuTopckas 3a40/DKEHHOCTb) Yy NpoAasLua.

CnpaBeanvBass CTOMMOCTb KOPPEKTUPYEeTCS B C/llydae BO3HMKHOBEHUS
cobbITM, NPMBOASALLNX K 06eCLEeHEHUIO, B COOTBETCTBUM C [puaoxeHuem 5.
Cnuncok obwmx cobbiTvin, NnpnBoaAsaWMX K obecueHeHnto, yKasaH B [puaoxeHunu
5.
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MPUNOXEHWE 18. 3BAAOJKEHHOCTb NO CAEJIKAM C BAJTIOTOM,
APATrOlEHHbIMU METAJIJ1IAMU, SAKJTIOMEHHbBIM HA YC/1OBUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSIMU JOFOBOPA C AATOM 3AK/IIOMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/PKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMKN MEeTanniamu,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akiuyeHns aorosopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX METas1/10B.

[aTta nepexoaa npaB cCO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKM
CO cyeTa OTKPbITOrO  Ha  ynpasnsloLlyto KoMnaHuto  A.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajnbl B
COOTBETCTBUM C KPUTEPUSMMN NPU3HAHUSA AparOLeHHbIX MeTaslf10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikamMm C BasloTon,
AparoueHHbIMM  MeTajslaMKi,  3aK/IlYEeHHbIM  Ha  ycnoBusax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METANI0B, pacCYMTAaHHON B BantoTe
onpegeneHnsa CHYA B COOTBETCTBMM C HacTosawuMu [lpasunamu
onpegeneHns CHA, n CTOMMOCTbIO BanoTbl, AparoueHHbIX METannos, B
BantoTe onpeaenenHmna CYA, 3adukcnmpoBaHHOM B [0OroBope Ha
0ATy WCMNOSIHEeHUS CAEeNKWu.

B cnyyae nonoxuTenbHOM pa3Huubl, CAesika NMpU3HAeTCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy noKynaTens/ B coCTase
obssatenbctBe  (KpeamTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHoOM pasHuUbI - B
cocTtaBe obs3aTenbCTB (kpepuTopckas 3a[0/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBoB (pebuTopckas 3afo0/KEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npumBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWE 19. NPOYAA AEBUTOPCKASA 3AA0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA kK npoyei 4ebmutopckoi
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yyucne cneaytowme sBuabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHbIE NO cAefnkaM 3a cyeT umywectsa MNMNO;

e [lebuTopckas 3a40/KEHHOCTb YNpaBslowWwen KkKoMmnanmm nepea NNo;

e [ebuTtopckasa 3aA0/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmn3npoBaHHbIM Aeno3uTapueM, perncrpaTtopoMm, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM oniaTe pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YN paB/ieHNEM;

e [ebutopckas 3a4o0/KEHHOCTb MO Hanoram, cbopam, nownvHaMm B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoga
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTopckas 3a4O0/KEHHOCTb, BO3HWUKLUAs B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka nnm 6pokepa;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HMKLIASA B pe3ynbTaTe nepepaydu
espoobnuraumMn B onnaty 3amewarnwmnx obnauraumm npu - umx
pa3MeweHnn (B TOM uucne B ciaydyae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX WU WHbLIX MNpaB Mo eBpoobnnraumsamMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NpU3HaHNs

e [lebutopCckas 3aA0/IXKEHHOCTb NO HanoraMm, c6opam,
nowsimvHaMm B 6roa)keTbl BCeX YPOBHEW - jfaTa BO3HWUKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c60poB, NOLWANH U3 Bloa)KeTa

e na Re6buTOpCKON 3a40/HKEHHOCTU YNpaB/saloWel KOMMNaHuum
nepeg NMU® - ycTaHOBNEHHbIN (AKT MNPEBbIWEHUS AOMYCTUMOM
BENIMUMHbI BO3HarpaxaeHun wn/wuam pacxonos, CyMMa MnpeBblleHus
KOTOpbIX MOAJIEXUT BO3BpaTy YynpasAsilowWen KoMMaHuven, wam
YCTaQHOB/IEHHbIA (aKT M3UWHE BbINJIAYEHHOr0 BO3Harpa)kaeHus
yrnpasnsoLwen KOMAaHuuM, CymMMa KOTOpPOro MOASEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasnasiowas KoMnaHnsa A0KHa
Bo3MecTUTb B [N® B pesynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

o Ana nebuUTOopCKOM 3aA0/1HKEHHOCTU, BOSHUKLUEN B pe3ynbTaTe
nepesofa [AOEHEeXHbIX CpeaAcTB - (daKTUyeckoe CcnucaHus
[EHEXHbIX CpeAcTB C oAHoro cyeta MN® wm oTcytcTBMe dakTa
3auncneHns Ha apyroin cyet MO, Ha KOTOpPbIM OCYLLECTBASCS
nepesog.

e Ansa nebnTopCcKOi 3aA40/HKEHHOCTU, BO3HUKIUEN B pe3ysibTaTe
oT3blBa nuueH3uMn y 6aHka wnm 6pokepa - pgaTta oT3blBa
nmuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/KXEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMyLLEeCTBEHHbIX U UHbIX NpasB
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no eBpoo6aMraumMaM poCCUUCKUM IOPUANYECKUM NuLaM B
onslaTy 3aMelwarimx oébnamraumii npm Mx pasMelleHum -
JaTta  YCTYNKM BCE€X WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmraumam B COOTBETCTBMWM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallmm
yCnoBus  pa3MeleHnsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
NMPUHATUS YCTYMNKMU B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans oCcTanbHbIX BUAOB NMpouei Ae6UTOPCKON 3a0/IHKEHHOCTH
- JaTa nepefayvn akTMBOB (AEHEXHbIX CPeACTB) NMLY, B OTHOLWEHUN
KOTOpPOro BO3HMKAET Aebutopckas 3aA0/1)KEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO HanoraMm, c6opawm,
nowsiMHam B 6rog>keTbl BcexX ypOBHen:

- [AaTta noJy4YeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJsIHOWN CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWNHbI;

- pata peweHus o6 oTKase B OCyLUeCTBNeHMM 3adeTa (Bo3BpaTa)
CYMM U3MIULLHE ynaa4vyeHHOoro Hasnora, cbopa, nowsnHbl;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJsibTaTte
nepepnaum (yCTynkm) BCeX MMyLLECTBEHHbIX U UHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpMaANYECKMM IMLamM B onnarty
3aMeljarowmx o6aMraumm Nnpm Mx pasMeLleHnum -

- AaTa 3a4yucieHms 3amelarowmx obnmraymin Ha cuet geno YK 11.Y.
NnMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUI, npeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMeLlleHns LeHHbIX bymar, B
cny4dae OTKNOHeHus odepTbl (YyCTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarLwWmnx obnuraumin;

- paTta npekpaweHuss AoroBopa Ha npuobpeTeHMe 3amellatolimx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckoinn degepaumn).

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKOM 3aA0/1KEHHOCTU!
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNN® cornacHo AoOrosopy;

- [laTa NUKBMAAUUWN KOHTpareHTa — lopuauyecKkoro smua cornacHo
Bbinncke u3 EMPKOJT unn pgaTta nonydeHums mHdopMaumm o CMepTu
dbun3mMyeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHus Ynpasnstowien
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESNIbHO
nony4vyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHon B COOTBETCTBMM C O06WMMM  MONOXEHUSAMNU,
yKasaHHbiMM B [naBe 26 [paxaaHCcKoro kopekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngukaynm
Aebntopckoi
3a40/1K€HHOCT

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAsA B pe3ysbTaTe
coBepLwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbIM
HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnu obwuin cpok
noralweHns Takon 3a40/KEHHOCTM COrflacCHO YC/A0BUSAM CAESKU He
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7] Kak
onepaymnoHHOMH

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MposioHraunm u
rnepesak/ito4eHMn [A0roBopoB), - C pAaTbl MPU3HaAHMSA A0 AaTbl
noraweHuns CornacHo ycnosuam caenku. MNMpm sToMm 4onycTUMbIA CPOK
HapyweHns 06a3aTeNnbCTB KOHTPareHToM coctaBnseT 3 pabounx gHs,
B TeYEeHMe KOTOpbIX 3a[0/KEHHOCTb TakXe  KBanuduumpyertcs
onepaunoHHOMN.

ABaHCbl, BblaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHums o065a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSIM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOroBOPOM coCTaBnsieT He 6bonee 15
paboumx OHeN C y4yeTOM CpoOKa MpOJIOHrauMum n nepesaksitoyeHuin
aorosopos). NMpu 3TOM AOMNYCTUMbIA CPOK HapyweHusa obsa3aTtenbCcTB
KOHTpareHTOM cocTtaBnsier 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[40/HKEHHOCTb TaKXe KBannduUUMpyeTcs ornepaunoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YyNpaBAslLWEen KOMMaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen ¢ AaTbl BO3HUMKHOBEHUS
kBanudbuumpyeTca B KadecTBe oOnepaumoHHOW. [pn Hanuuum
060CHOBaHHOro  aKCrepTtHoOro  (MOTUBMPOBAHHOIMO)  CYXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, YTO yBeNMdYeHne CPOKOB noratwleHums
0EeBUTOPCKOM 3a40/IKEHHOCTU HE ABNSETCS CNeACTBMEM HEeraTUBHbIX
MpoLEeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBAstoWen KoOMMaHmu, a
TaKXe Hannume AOKYMeHTanbHOro NOATBEPXAEHUS OT ynpaBasoLwwen
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoOHHOMN.

Nebutopckas 3aA0/1MKEHHOCTb, BO3HUKILUAA MO AOroBopaM cC
6upskein, cneuMannsMpoBaHHbIM Aenosutapuem,
perucTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY MU® - c patol
Npu3HaHWsa 40 AaTbl OKOHYaHUSA CPOKa UCMONHEeHNs oba3aTenbCcTBa B
COOTBETCTBUMU C YCIOBUSAMM 3aKJTHOYEHHBIX AOMOBOPOB. JONYyCTUMbIN
CPpOK HapyweHus o6s53aTenbCTB  YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 25 paboumx AHEN, B TeYeHUEe KOTOPbIX 3a40/IKEHHOCTb
BCE elle KBanuduuumpyeTcs onepauuoHHoW. Tlpu  Hananymu
060CHOBaHHOro  aKcrnepTtHoro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnswwen KoMnaHMm 0 TOM, 4YTO YBE/IMYEHUE CPOKOB OKasaHus
yCcnyr wam noraweHus AebUTopcKon 3aA40/IKEHHOCTU He SABNseTcH
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AedATeNbHOCTU
AO/MKHMUKA MU NPU HAaNWYMW AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aJ0/1XKeHHOCTU / OKasaHus
ycnyr TIA®  gBnseTtca OCHOBaHMEM ANs  YBEIMYEHUA CpokKa
KBanuduKaumm Takor 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHOWN B NpeAcTaBNEeHHbIX AOKYMEHTaXx.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAsA B pe3yJbTaTte
nepesoAa AeHeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeUeHMue
3 pabouunx gHen € gaTbl NPM3HAHUS TaKoOM 3a40/1KEHHOCTMW.

e [ebutopckasi 3af0/1IXKEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuvraumii B onnaty o6bnuraumii npum mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadum (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHuss KeBanuduunmpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpasegiuBas | B obwem cnyyae ans uenen onpeneneHus crnpaBensivBoi CTOMMOCTU
CTOMMOCTb [ebUTopCKON 3al0/KEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
rnoraweHusi, HoO yKasaH npeaesnbHbli CPOK, B TeYEHME KOTOPOro Takas
3a40/KEHHOCTb AOJ/HKHA OblTb MoraweHa, TO CPOK rMoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS YNpaBnstowen KonaHmm ob
MHbIX CpOKax noraweHus Takom 4ebnutopckon 3a40/IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckon
3a40/KEHHOCTM M OTCYTCTBYET MpeaefibHbliA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBMEH Ha OCHOBaHMM 060CHOBaHHOIo 9KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a40KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaMm (3a WCKAKYEHMEM C/flyvyaesB, OTAE/bHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHns CHA), oueHMBaETCAa NO CTOMMOCTH
UMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUM C MOPSALAKOM
onpefeneHnus  cnpaBeanMBOAM  CTOMMOCTM  TakKoOro  MMYyLLeCTBa,
YCTaHOB/I€HHbIM HacToawmumm lNMpasunamm onpeneneHns CHA ¢ yyetom
METOAMNKMN OLEHKU KPeaUTHOro pUcKa B COOTBETCTBUM C [punoxenunem 5
(ecnn 3TO0 NpUMEHUMO).

CnpaBeagnmBass CTOMMOCTb npoyern A[ebutopckonm 3af0/MKEeHHOCTU

onpeaensieTcs:

e B CyMMe (PaKTMHECKOro octaTtka 3aAO0/DKEHHOCTM Ha paaTty
onpeaesieHns cnpaBepsiMuBo CTOMMOCTM/AaTy onpeaeneHus
CYAX*;

- ons Bcen Aebutopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuoa KBanudukaunm Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHON;

- Ans 4ebuTopCcKoi 3a40/KEHHOCTM No Hasoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*[ebuTopckasn 3a40/1)KEHHOCTb PacCUYMTbIBAETCS Ha KaXAayto AaTy onpeaeneHuns
cnpaBeanvBo  ctouMocTM. B cnyyae, ecnu pasmep  aebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHns CYA,
TO, UCMO/b3YHOTCS METOAbLI anmnpoKCcMMaLmm BennYmH.28

28

MporHo3Hbie 3HadeHus 06s3aTenbCTB, pacCYMTaHHble YnpasBnsiowen KOMMNaHwewn, npeaocTaBAsAlOTCS B
Cneuvann3npoBaHHbI Aeno3uTapuii Ha Kaxayto aaty onpegeneHmsa CHA ¢ ykasaHveM nepuoga BbI6OpKM m
06BACHAWMNX NEPEMEHHDbIX.
Ona uenein annpokcuMmauMm pasmepa akTMBOB (0643aTeNbCTB) MCMONb3yeTCcs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) NOAHbLIX KaneHAapHbIX Mecsue (MepuMoaoB OKasaHusa ycnyr no AOroBOpy), NpeALlecTBYLWNX
pate onpegenenuns CHA MNO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npv HaANYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOJHbIX KaneH4apHbIX Mecaua (neprMoaa oKasaHus
yC/yr no A4Orosopy), npeawecTeyowmnx gate onpegeneHns CHA MNO.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOWEro OKasaHHble YC/yru, Npou3BOAUTCA KOPPEKTUPOBKa
HauMcneHHbIX 06583aTenbLCTB A0 MX peasibHOro 3HavYeHus
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e B CyMMe, onpegesnieHHOW C MUCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4YeToM KpeauTHbIX puckoB ([punoxeHne 5) BO BCEX WHbIX
cnyyvasx.

Cnpaseannueas CTOMMOCTb Aebutopckom 3a40J/1KEHHOCTM,
BO3HMKIUENA B pe3ysbTaTe nepefadum espoobnurauuii B onnarty
3aMewjarowmx obnamraumii npu mx pasmeweHum (B TOM uucne B
cny4vae nepenadm (yCTyrnku) BcexX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMsaM poOCCUUCKMM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CcrnpaBen/iMBoi CTOMMOCTM  eBpoobimnraumni,
nepedaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMYyLLEeCTBEHHble W WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuaMm. CnpasBeanveass  CTOMMOCTb
eBpoobnuraumnin, nepeaaHHbiX B onjaTy 3aMellalowmx obavrauum mnm
Mo KOTOPbIM nepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUINCKUM HOpuaAnYecKMM nnuam, onpegensieTca B obweMm nopsake B
cooTBeTCcTBUKU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
Aoxo4a Ha JaTy onpenesieHns cnpaBensinBo CTOMMOCTU AebUTOPCKOM
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB ob6ecueHeHUs 3MUTEHTaA
3aMewlaowmx obnurauun, cnpaBensnBas CTOMMOCTb  AeBUTOPCKOM
3a40/KEHHOCTN  onpepensieTcs nocpeacTBOM MPUMEHEHUs MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yAywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B onnaTy 3amelwawwmx obnuraumi (B
TOM 4ncne, No KOTopbiM NepeaaHbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlatowmx obnuraumin (dpunoxeHue 5).

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHUIO

Debutopckas 3a40/HKEHHOCTb MO BO3MELLEeHUI0 Hanoros us 6roaxeTa, a
Tak Xe aebutopckast 3a40/HKEHHOCTb MO HanoraMm, cbopam, nowInHaM B
60a)KeTbl BCEX YPOBHEN HE 06eCLEHNBAETCS HE3ABUCUMO OT CPOYHOCTHU
€e noraleHus.

Crnncok obwmx cobbiTnin, npuBoAAWMX K obecueHeHWo, yKasaH B
MpunoxxeHwmn 5.
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NMPNNOXEHWE 20. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMWUHUPOBAHHDbIX B PYBJIAX

METOAUKA ONMPEAEJIEHUA PACYETHOMN LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMuHana obnmraumm Cpok A0 noraweHus B
rogax, paccymTbiBaeMblii No dopmyne:

n

(ti — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTn4yHoe (MM NOoNHOoE) noraweHne HoMmnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOe MoraleHue
OCHOBHOro gonara (amMopTu3auusi), TO CpedHEeB3BELUEHHbIA CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAesieHust CcnpaBeannBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTtbl NoraweHus Unan gatbl opepTbl Mo
obnuraumm, yKkasaHHo! B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEeB3BELUEHHOro Cpoka NpoM3BOANUTCS OT AaTbl OLEHKU A0 Hanbonee paHHel
M3 AaTbl NoraweHus unu aatel oepTsl, Creayowel 3a 4aTol OLUEHKMU.

llpumeyaHune:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercs A0 4 3HaKoB Mocse 3ansToun.

B cnydae ecnun BbINyCKOM NpeaycMOTPEHO YacTUYHOE noralleHme OCHOBHOIMO
AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAAEMbIN CPOK obpallleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
[aTy OKOHYaHMA KYMOHHOro nepuoAa, MO WCTEUYEHUMUM KOTOPOro OHU
BbINI@YMBalOTCA, W Y4YUTbIBAlOTC B  pacyeTe  N06bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB/ (3HauyeHune KpuBoh 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpPOKY norawieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/lydasiX, onpeaeneHHbIX HacToswen MeToankon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HayeHue CpoOK onpeaendeTrca B ropax,
okpyrnsaetca Ao 4 3HakoB nocne 3andton. WcxogHble paaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwen MeToauku), onpenesieHHble B AHSX,
nepeBoAsATCA NMyTeM AesileHUs UCXOAHOro 3HadeHunsa Ha 365. Ecnu B pacuete
NCNONb3YTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

2 Hanpumep — 11t 0GIHTALKi C UIIOTEYHBIM MTOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon bupxei3o;

sAMHaMn4yeckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo N.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COrslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHUK nHpopMaumun: obdumunanbHbin cauT MOCKOBCKON BUpXMN.
lpumeyvaHue:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/eHus He Npou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOAWMM MYHKTOM oOnpefensercsa pacyeTHasa LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

30 Mertonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OyOJIMKOBaHa Ha caiite MockoBckoii 6upsku. B nensx pacuera
CIpaBeAJIUBONA CTOMMOCTU HCHONB3YeTCs PEHaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéTa KpUBOH OECKYIIOHHON JI0XOJHOCTH JlaTa Havyaja UCTIOJIb30BaHUs
W3MEHEHHOW METOAMKH B IENSIX pacdera CIpaBeJIMBOM CTOMMOCTH yCTaHABIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHENHATN3UPOBAHHBIM JICTIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
arta - AaTa onpeaeneHuns crnpasensinuBon CTOMMOCTH.
lpumeyvaHue:

lMpwn pacyeTe NCNOMBb3YTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUNS MPOU3BOAATCS MO MpaBMIaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii AeHexXHbI NoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

HE NpoOn3BOAATCA, pe3YSIbTAaT HE OKPYIIAETCA,
PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€eHEeXHblE MOTOKWM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoaa wu

AONMOJIHNUTEJIbHOIoO A0X0A4a B TeHYEHNE OXXNOAEMOIro CpoKa o6pa|.|.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHoM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaT

(BkNKOYaNA):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHns cnpasensinBon
ctouMocTn  (He BKJ4Yas JdaTy onpeneneHuss  CripaBeanvsBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLWECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, v (ecnn npenycMoTpeHo) YacTMYHOe MnoralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[IOMONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BKYas KYHOHHbIVI A0Xo4 U AONONHUTENbHbIA 40X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa

crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLumx

JAEHEXHbIX NMOTOKOB NpX HaNM4YMn 06HOBAEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (415 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAaeMbl CpoK obpalleHnst) — HoBoe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBMIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YCTaHOBMEeHa, wnu 6onee
paHHEero KynoHHOro nepuoaa, 40 Ha4vana KOTOporo CTaBka yCTaHOB/IEHA);
0 BEMIMUYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO A0Jira He onpeaeneHbl Ha Bechb
0XWAaeMblit cpok o6palleHns) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHANOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
pelWeHnss 3MUTEHTA), CYLIECTBEHHbIX A1 pacyeTta HOMWHAsbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AONOJIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMmar, Mo KOTOPbIM MNPeayCMOTPEHO YacTUYHOEe

noraweHne OoCHOBHOIo AoJira, HO BEJ/IMYUHbLI NOorallaemMoro OCHOBHOIo Ao0Jjira He

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB
paccumMTbIBalOTCS MCXOAS M3 OCTaTka OCHOBHOrO Ao/ira Ha JaTy pacyeTta,

31C yuyeToM HAaHHOTO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEe HEH3BECTHBIX BEIMUYMH (CTABKH KYIOHA, CYMMBI
MOTaNIaeMOTr0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSICTCS PACYET HHBIX
MoKa3zarese, NpelyCMOTPEHHBIX HAacTosIed MeToauKoM.

32 TIpu »TOM TIepecueTy TOAIEKAT B T.4. BCE JACHEKHBIEC MOTOKH, CIIEAYIOIIHNE 3a JaTOi OKOHYAHMS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
NUCKMIOYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEpeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A7 pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Ben4yMHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

Ona [onroBbIX UEHHbIX 6ymar € MHAEKCUMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAA CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AeHeXHOoro nortoka
ncxoas M3 HOMUHANBHOWM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBon
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mMnoToka W MNPOrHO3HOro 3HadeHus
MHONAUMM o[ COOTBETCTBYOWero nepunoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha AJdaTy
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&nnynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHPAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHDBbI KOTOPOro BKJ/IIOYEHbI NEpPEMEHHbIE, 3HAQUYEHUE KOTOPbLIX HE 3aBUCUT OT

131



peLleHnss SMUTEHTA, U NpX 3TOM NpeayCMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbiBAeTCS Ha [AaTy KaXAoro [AEHEeXHOro MnoToka C Y4YeToM
npeawecTBYOLWEro YacTMYHOro NnoraleHmsi OCHOBHOIro Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOMO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0Jira B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOLIEro JAEHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHaNa, YCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHus Bbinycka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasad A0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyetr CcyMMbl [AeHeXHOro mnoToKa BKJ/lOYaeTCa CyMMa 4acCTUYHOro
noraweHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YC/0BUAMU BbiMycKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no dgopmyne
(3) 6e3 yyeTa 4acCTMYHOro noraweHmss OCHOBHOIO
Aonara C AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeENUYMHbI HOMMWHanNa,
YCTQHOB/MIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - BEeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);

J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOM CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegeneHbl Ha BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKka He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e 0N LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHus SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKnX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No ¢opmyne,
onpeneneHHON yCNOBUSIMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKU KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMMU BbIMyCKa UCXOAS U3
MPOrHO3HOIro 3HayeHUs WMHMNAUMKU, COOTBETCTBYIOLWENO KYNMOHHOMY nepuoay, v
MPOrHO3HOMO 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrO W3 3HAYEHUN, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTM OCYLLECTBASETCaS nepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAeHHOW uHdbopMauunm o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeEHSeTCs ¢ AaTbl
Havyana COOTBETCTBYKOLWErO0 KYMOHHOrO nepuopa, 6nmxanwero K parte
yCTaHoB/IeHna cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.1pOrHoO3HbIe 3HAYEHUS NHDIALNN
ONns nNpOrHo3HbiX 3HaveHunn uHdnsaumm (MPOMHO3 UML) wncnonb3ytoTcs

3HaYeHuns:
s« BMEHeHHON» UHpNaumm (panee Takxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHPNaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CcouManbHO-3KOHOMMNYECKOTO
pa3BuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHosa UWHOAALUK
NCMoJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbIO K MOraweHmIo 3TOro Xe BbINyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2029r. go 2030r.
(BkNoyass), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~ts52002 [ (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINaunUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJs52003 - 3Ha4yeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ona Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNoyasa), B KayectBe MNporHo3a WHPAAUMM  UCNOoSb3yeTCcsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAaYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)¢ts2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52003RMFS, paccuumTtaHHOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaxX;
INF<y035 - 3HayeHue <«BMEHEeHHOW» WHpIauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbHO
A0 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - CcpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepumoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknto4as)), B KayecTtBe nMporHo3a WHMOAAUMM  UCMONb3YEeTCss  3HAa4YeHue,
paccyntaHHoe no dopmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~t52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHdNAUUNM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacydeta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHdNAUMM ans

Bbinycka O®3 52005RMFS, paccuumtaHHoe no
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dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAaYEHUIO B NpoueHTax;
t52004» t52005 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOC/e 3ansToun;
KB/l52004 KBs200s - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[pumeyvaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsIMK B NpoLieHTax, NepeBoaAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢opmynam (6), (8), (10) cootBeTcTBYET
3HAYeHMIO B NpPOLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepunopoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCHA 3KCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AonroBoro MHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NPOrHO3HblE 3HAYEHMS NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MNPU3HaeTCA He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarmn MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSALNK
NCMOIb3YTCA UHble HeHabntogaemble AaHHble UKW CPOK MnoraleHus npesbiaeT
2034 r.) BAMAHME 3KCNepTHOro NporHo3a UHMOAAUMN NPU3HAETCHA 3HAUUTESbHbIM,
pacyeTHas LeHa UueHHOW bymarm knaccmuumpyeTcs B YpOBeHb 3.

2.2.5.[pOorHo3Hble 3HAYEHUSA NPOUYNX NEepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BK/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwowme
niasatLme rNpoueHTHbIe CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsy

e craBka PEMNO, no onepauuam LeHTpanbHOro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHYUTESBHO)

o KnoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESNBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeayCcMOTpeHa nJaBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTtpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEMOro MHCTPyYMeHTa, U BEJIMYMHOWN «CpefHEen MPOLEHTHON MapXu Haj
CTOMMOCTbIO (DOHANMPOBAHUS» :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ a4
loe:
KB40 noramenns - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIEeHHOMY CPOKYy 40 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen NpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HAYeHUW nokasartens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNSA», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHWe <«MNpPOLEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX ynon 3HayeHune UKCMPOBAHHOM 4YacTW KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4n19 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBaeTCs B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXyn0y NPUHNUMAETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKJ/IIOYAET Ccneaytowimne BbIMyCKu:

29007RMFS;  29008RMFS; 29009RMFS;  29010RMFS;  29013RMFS;
29014RMFS;  29015RMFS; 29016RMFS; 29017RMFS;  29018RMFS;
29019RMFS;  29020RMFS; 29021RMFS;  29022RMFS;  29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecMmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-TK, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBaloTCa Ynpasnsawouwen komnavven A4.Y. NMNO
no cornacosaHuiw co Cneymann3anvpoBaHHbIM Aeno3nTapueM u He TpebyloT
onepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLWMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,r NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:
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=0aTbl NOralwleHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOMo nepunoaga, C KOTOPOro YyCTaHOBJIEHblI PpaHeEe
HeonpeaeneHHblIE CTaBKM KyrnoHa HaA BECb OXnaaembln CpoOK o6pau.|,eHM9|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensietrcsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHoBseHHoM [lpaBunamu onpegeneHnsa CHA pgna onpeaeneHus
CnpaBensiMBOMN LeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM A/18 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyaHune:

MokasaTenb Mg ,r OTPa)aeT MNpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, PpbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneM Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mg ,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHWUA MO CpeAHeMY 3HAYeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/IEHUA [AEHEeXHbIX cpeactTB or 1 wMecaua Ao 2 ner
BKJ/1IOUMUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMU BbiNycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mmecsues;

»cTtaBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTENBbHO).
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Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeAycMOTpeHa mnJasatowas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTtbiBaeTcs no ¢popmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyemMoM nepmoae, yBemyeHHoe
Ha pasHuuy Mexay 6e3pnCcKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpousocrs crasn — KB gerns ), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKM KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0X0AHOCTM rocbymar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HavyeHUsa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEpPEMEHHOro napamMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaYeHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «4VMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylowme niasatowme
NMPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMWM  BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nNepeMeHHOro mnapaMeTpa MWCMNOJSIb3yeTCsa MnaBakoLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadyeHuto CtaBkn KBl B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW Nniasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHune CTaBKM KyMnoOHa onpenensieTrcd Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAaHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ans cpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcsd naaBarowas
NPoOUEeHTHasd CTaBKa 3auMMCTBOBAHMA Ha pblHKe Kanutana («4JMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKWN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKylWMUX  MNpPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOoYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpn oOTCcyTCTBMM HabnwaaeMblX AAHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX NapaMeTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTca 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHUax nepeMeHHoro rnapametpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MNapaMeTpoB MCMNOJIb3YKOTCA MPOrHO3bI
COLUMaANbHO-3KOHOMMYECKOro pa3BuTua MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuiickon ®degepaunmn®,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaenserca Ang
AO0NroBoW LeHHoM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBeisiuBon CTOMMOCTMU.
CrtaBka AMUCKOHTMpOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
bymarun, yeennM4eHHOM Ha COOTBETCTBYKOLLEE 3HAYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrpeaa;

o MeAMaHHOe 3HayeHne U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe A/ PeUTUHIOBOW rpynnbl A4OJroBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeAMaHHOE 3HaUYeHMe KpeaUTHOro crpeaa Ansi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCXoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWuTHOro crnpega no
aHaNOrMYyHbIM BblMyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUo/ANCKOHT 3a ocobble
yCNOBWUS Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas LeHa LueHHon bymaru
MoOXeT OblTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas ueHa ueHHon 6ymarn knaccnbuumpyeTcs B YpoBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA O/14.

= [0/IrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro crnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaAUuMs UM OTCYTCTBUS KPEAUTHOrO penTuHra y
BbiNycka3® (a B ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WIn
3aeMlmKa no BbiNyCcKy (NpUMeHUTenbHO K SPV)) [4ONAMOBOWN LEHHOM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOW U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  uUeHHoWM 6yMarnm npuHUMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAUYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM As
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UueHHad 6ymara (3a

36 Ncnonb3yeTcs KPeAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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NUCKIIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBon rpynne,
ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSILWMM PernaMeHToM).

Ons cy6opaANHNUPOBAHHbBIX AOSFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusauMini B Cllyyae OTCYTCTBMS pEeWTMHra BbiNyCKa WAW AEerno3uTOB)
yCTaHaBNIMBAETCA [AOOMNOSIHUTENbHAsa npeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOr0, MakCMManbHOro u
MeAMAHHOro 3HAa4YeHM KpeaAWTHbIX CrnpeaoB B Cry4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[lpemus 3a CcybopaAMHMPOBAHHOCTb
onpeaensieTcss C y4yeToM [AOCTYMHOM PbIHOYHOWM WHMOpMauMm O crnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenem onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNMbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHWUIO C APYrUMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢purHaHCcoBbIMK
obsazaTenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Trpynny BK/IOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunoHanbHOW WKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oOTHOCATCHA K penTuHroson rpynne I.

PeiTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaaeXHOCTU (OT YMEPEHHO BbICOKOIO /10 BbICOKOr0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3JENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMNX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO rpynny BK/IHOYAKOTCA
AONroBble WMHCTPYMeHTbl C pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dpMHAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), npu 3ToM
NpuUCyTCTBYET BblCOKas YyBCTBUTEIbBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMUYECKUNX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPpynny BK/AKOYAKOTCSA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKKOYAOTCA
AO0NIrOBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOINr0 PENTUHIOBbIMW areHTCTBaMmM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbBIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJHEHUN OA4HOIO
N3 crefyrLwmnx yCcrioBuUn:
e BHECeHWe Wu3MEeHeHMN B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOMN BUPXMU;
e MpoyMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycrnoBun ANs MepecMoTpa PEUTUHIOBbLIX rpyrnn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaanok onpeaneneHns NpUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBsas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
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PeiTMHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpwn HanNM4YMKM y AOArOBOM LeHHOM ByMaru, ee aMUTEHTa WK Nopy4vnTens nnm
3aeMuwmKka no BbINyCcKy (NpUMeHUTeNbHO K SPV) HEeCKONbKUX pPenTUHroB,
BblibMpaeTcss HanboNbWUA U3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PEeNnTUHIOB, C
y4yeToM crneayLulero:

" MpUM HaAWMYUM PENTUHra BbINyCKa MWCNonb3yeTca Haubonblwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM peNTUHra BblyCKa, MPUCBOEHHOro XOoTsd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HanMynmu penTUHra SMUTEHTa LEHHOM
6byMarm wncnonb3lyetcs HambonbWwMini K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB SMUTEHTA, T[PUCBOEHHbIX Pas/iIM4HbIMNU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUM PENTUHra nopy4duTens
WU 3aeMwimnkKa no BbINyCKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasibHbIX KpPeaAUTHbIX PEUTUHIOB
nopyuuTens wWnuM 3aeMumKka rno BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayo naTty onpeneneHmsa cnpasensinBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMmBon CTOMMOCTH).

Ana pacyeTta MeAMAHHOro 3HadeHuna KpeautHoro cnpega I, II, III
PEUTUHIOBbLIX TPYNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CriefyroLmnx
06IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaX4oro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbIX obnuraumn (> 1 roga, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ansg I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AHen (16):

Ser1 = (Yrucrraaans — KBZlruceTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3nCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHocTb uHAaekca RUCBTRAAANS, packpbiTas

MockoBCKOW 6upxen;
KB/lruceTrRAAANS - 3HaueHue CtaBku KB/, B ToUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBcKon Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHeN (MegnaHa U3 Noay4vYeHHoro psaa Seri).
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MNpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUW Spri He npousBoasTcs. [onyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro cnpeaa SPt, OKpyrnsieTcs no npaBuiam
MaTeMaTUYECKOro OKpPYr/1IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnipe Serix 3a Kaxabih m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHMa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZ2A - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauunu MHAEeKCa RUCBTRA2A paCcKpbITON
MockoBCKOM BUpxen.

PaccunTbiBaeTCca MeamMaHHOE 3HayeHue KpeauTHOro cripeaa Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Serir).

Mpu pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeda  Spig
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npomssBoaaTcs. llonyydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgeTca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 uenoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIM crniped Serw 3@ Kaxabln m3 20 nocnegHux
TOproebiXx AHen (18):

Serin = (YruceTrzese — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOM 6upxen;
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KBlRucBTR2B3B - 3HayeHune CtaBkun KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca  RUCBTR2B3B  packpbiTon
MockoBcKon Bupxen.

PaccuuTbiBaeTCs MeAuaHHOE 3HadeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproebixX AgHer (MeanaHa M3 NOJIYYEHHOro psaa Serix).

MNpu pacyeTe 3HAYeHUs  MeAMAHHOrO0  KpeaAUTHOro  cnpeda Sk
NPOMEXYTOYHbIE OKPYIr/IEHUS 3Ha4yeHuUn Sprizr HE NpousBoaAaTCA. ony4deHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no rnpasuiam
MaTeMaTUYEeCKOro OKpYr/1IeHUS A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbixX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOoM Hanuums B AaHHOW rpynne [OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0/r0BbIX MHCTPYMEHTOB
YAOBNETBOPUTESNIBHOMO KPEeAUTHOro KayectBa, HO 6e3 peunTuHra, MeanaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTbIBAETCA Ha UHANBUAYAIbHON OCHOBE A1 KaXA0ro
AO0IrOBOro MHCTPYMEHTA.
3HayeHue MeaMaHHOro KpeauTHOro cnpena Ans AOJroBOro WHCTPYMEHTA,
BK/ItOUEHHOro B IV penTUHroBykto rpynny, pacCUUTbIiBAaeTCA Ha Kaxaykw naty
onpeneneHna cnpasensiMBOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMeHTa B cneaytowem
nopsiake3”:
HEe peXe 4YeM Ha noCneAHMN [eHb KaXaoro KeapTtasa Ans A0JroBoro
WHCTPYMEHTa onpeaenseTcd 3HadeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMEHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTca BeMYMHA OTK/IOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpena, pacCynMTaHHOro Ans
IIT pedTUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeAMaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

37 Ecnu Ha paTy onpeaeneHvs cnpaseannBoii CTOMMOCTU AONTOBOM LIeHHONM 6yMaru, BKIOUYEHHO B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MeANAHHOI0 KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi AONroBOM LeHHOW Bymaru onpeaeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NOTOKOB NMPU3HAETCS PaBHOW HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPEeAUTHOro cnpena, €C/iM OHO paccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOWM Tpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoit CTOMMOCTMU
AOJSITOBOr0 MHCTPYMEHTA M YBEMYEHHOMY HA BEMYUHY  ASptqp 1y,

paccyMTaHHylo Ha Haunbonee NMoO3gHIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBOro MHCTpPyMEHTa.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega ana  III pernTuHroBom rpynnbl  HE  yyuTbiBaeTcd NpeMus 3a
cybopANHMPOBAHHOCTL B Cliyvyae, e€ecnu [AO0JIrTOBOWM  WHCTPYMEHT  sBNAseTcs
cy60paAMHNPOBAHHbBIM.

Npn pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeaAUTHOro crpeaa MaKCUMasbHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeanTHOro cnpeaa B nopsake ybbiBaHUA
npuopuTeTa rno MCNoJIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y aMmuteHTa mnmMmeroTca B obpalleHun Apyrue BbliMYCKW A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CYyLWEeCTBYeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LUeHbl YpoBHA 1 wepapxuum Ccrnpaseanmeon CTOMMOCTU, TO

MeAnaHHOe 3Ha4YeHne KpeauTHOro crnpeja paccyuTbiBaeTca no gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx Bbinyckos oT CtaBkn KB ans cpegHeB3BeLWEHHOr0 Cpoka A0

noraweHunsa (odepTbl) COOTBETCTBYIOLWEro BblMycKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccymTaHHble B 6A@3UCHbIX MYHKTaX;

YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0JIr0OBOW
ueHHon bymaru, packpblTas MOCKOBCKOW bupxen;

KB/; - 3HaveHune Crasku KB/, B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CpPOKYy A0 noratweHus
(oepTbl) i-ro BbiNycka AONroBOM LeHHoW Bymaru;

i - MAEeHTUdUKaATOp BbIMyCKa AONrOBOM  LEeHHOM
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmucBoeH
PENTUHI HAUWMOHAJIbHbIM PEWTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOE  3HayeHMe  KpeguTHOro  cnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUe OTKIIOHEHUM
3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TakuMm xe unun 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCSH aKTUBHbLIM N NMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCH KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSeTCSA oT KpeauTHOoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbIMNYCKy Ha +/- OAHY KpeaAUTHYHO

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTnBHaAa AOXOAHOCTb K noraweHuto (odepTe)
no cpeAHeB3BELUEHHOW LieHe j-ro BbiNycka A0JroBou
LeHHon bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns / odpepThbl
j-ro BblNyckKa A0/rOBOM LeHHOW byMaru;
Ji -  uAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AO/ITOBOW LLeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOr0 BbiMNyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCcA:
o KaK OTKNIOHeHue 3PPeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa [AOSIrOBOM LEeHHOM 6yMarm aHasorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAaeTCs aKTMBHbIM U MMEKTCS

151



PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaseasvBon CTOMMOCTU, OT

CraBku Kb/l ona cpegHeB3BeLEHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0O BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCTBO MOXeT onpefenarbCa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpPeauUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKWM onpeaesieHUs BeNNUYNHbI KpeaUTHOro pucka.

o KakK MeanaHHOe 3HadyeHue KpeAUTHOro crnipeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunvHa AFD onpegenserca Kak pasHuiua MexAay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblOOPKKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[] B TOYKe, COOTBETCTBYlOLLEN
Aopaunmn3® Bbinycka, M 3Ha4YeHUEM cpedHero 3a psia COMoCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadeHutio Ctaskm KB/ B
TOYUKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0ArOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
pentMHrat®  gonro.bix LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonyctuBwux paedont* xota 6bI ogHOro 0643aTeNnbCTBA,
NpeaycMoOTpPeHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbLIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOEeKTOPCKUMX KOMMaHWnW, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHvsa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBLIX FPyMn
I, II, III ocHoOBbIBaeTCA Ha cnefyruweM:

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXH.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEATMHI, NPUCBOEHHbIN HAUMOHAJIbHbIM PEATUHIOBbLIM areHTCTBOM

1 OnpeaeneHve a4eoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBIX AOCTYMHbLIX AaHHbLIX MO AedonTaM, Ny6AnKyeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHdopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro o6s3aTenbCcTBa, NpeaAyCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM AOTOBbIX LEHHbIX 6yMar amuTeHTa, npeanonaraeT 4edonT SMUTEHTA.
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* MeAMaHHOEe 3HayeHue KpeaAuTHOro cripega onpenensieTcsas B Nopsiake,
npeaycMOTPEHHOM HacTosAWwMM PernameHToM;

" HWXHAS rpaHuua ans I-om penTMHroBowm rpynnbl NpuHMUMaeTcsa pasHoun O,
TaK KakK AOXOAHOCTb obnuraumii I-on penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBeHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3Ha4yeHu I-OM penTUHroBOoM rpynnbl, TakK Kak
A0OXOoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

"  HWXHAS rpaHuua ansa IIl-en penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUXe cpefHen foXoAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHHAA TrpaHMua pPeNTUHIOBOW TpyMnbl YCTAaHaB/MBAETCH TaKUM
obpa3oMm, 4ToObl AManasoH MexAy HWXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy Mexay MeauaHou M BepXHeW rpaHuuen pemnTUHroBoun
rpynnob.

PacyeT [Amana3oHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAYeHUs
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHMsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOW [pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToM npemmun 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBoi rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIoBbIX rpynmn.

[nanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PentuHroBsas rpynna I

0 + npemMus Sprr + nNpeMus 2 X Sppy + npemud

PenTtuHroBas rpynna II1
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Spi + nNpeMus Sprp + npemus (2 X Spt — Spr) + npemuns

PentnHroBsas rpynna III

Spr + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbLIM
3HA4YeHMI npeMmn 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbIX

obnuraumnm KpeauTHbIX OpraHuMsaumm B C/y4dae OTCYTCTBUSA pPEenTUHra
BblMNycKa, U paBHbiM 0 B OCTasbHbIX Cy4asiX.

154



MPUOXEHMUE 21. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/UIN AEHEXHbIX CPEACTB, B pe3ysbTaTe
KOpPNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMUAEHAHAA AaTa, YKa3aHHas B COO6LEHNMN OT BbILIECTOSALErO
NpuU3HaHNsA MecTa XpaHeHMs O KOpropaTUBHOM AENCTBUM  MHOCTPaHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WUHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEero Mecta XpaHeHnsa — gaTta 3a4yuMcieHns LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOpbIX
npeAocTaBnseT KOpnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX ByMmar uam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBasieT KOpnopaTMBHOe Jeicrteue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCEero CpoKa, YCTaAHOB/IEHHOrO 3MUTEHTOB AN
KBanumpunkaumm Nony4yeHns A0NEBbIX aKTUBOB WU/WWN OEHEeXHbIX CpeAcTB, ecnu
Aeburtopckoi Takoh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/1)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 25 paboumnx
7] Kak AHen, To pebutopckasa 3a40/KEHHOCTb MO BbiNaaTe AoXxoda He
onepaunoHHOH MOXeT 6bITb KBanudunumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaram w/wanm AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

nony4vyeHNo B pe3ysibTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieMm nopdaake:

1) B HOMMHaNbHOMW CyYMMe 3a[0/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLmnoHHON.

Ana npaB TpeboBaHM NO UeHHbIM 6yMaram,
cnepywowen nHgpopmMmauuu:

e KOJZIMYECTBA LEHHbIX byMar, sasnsawwmxcs 6a30BbiM aKTUBOM
KOpNoOpaTMBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte ageno MUD Ha
3KC-ANBUAEHOHYIO AATY, C YYETOM MNJIAaHOBOIO ABUXXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaunm peectpa BAaaenbLEB BKIOUYUTENbLHO;

e KO3 duUMeHTa KOHBEpTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHN0 MO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuioxeHnem 2.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

. KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM AKTUBOM
KOpNopaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cuyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNSIAHOBOIO ABUXEHUS LLEHHbIX
6ymar oo gatol duKcaunm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHEXHOW  KOMMeHcauMm Ha oAHYy  LUeHHyw  6ymary,
YCTaHOBIEHHYO KOPNOPaTUBHbLIM AENCTBMEM 3MUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpumkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 5.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTcs B Cly4Yyae BO3HWKHOBEHWUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunnoxeHunem 5.

3a0/1KEeHHOCTb cunTaeTca AedonTHOM

e eCNN [eHexHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKpPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTaHOBMIEHHON A1 OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybsamnkoBaHus coobuieHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - c
AaTbl opuumnanbHoro onyb6nmMKoBaHMsa Takoro coobLieHums.

Cnucok o06wunx cobbiTun, npmBoAAWMX K obecueHeHuto, yKa3aH B
MpunoxeHuun 5.
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NMPUNOXEHUE 22. HEKBAJINOULUUNPOBAHHbLIE ®WHAHCOBBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanuMsaumenn npaB, 3aKpPensieHHbIX COCTaBASOWMMU
WHBECTULUMOHHbIA (OHA UEHHbIMM 6yMaramMuM WAW NpeayCMOTPEHHbIX
COCTaB/ALWNMN MHBECTULMOHHBIV (OHA NPOMU3BOAHBLIMU DUHAHCOBbLIMU
WHCTpPYMeHTaMu (fanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsAZaHHble C BbI6GOPOM (OpMbl BbiNAaTbl ANBMAEHAOB C AaThl
3aumcneHns HUOW Ha cyeTt, npeaHasHayeHHbI ana yyeta HAON:

- MpuU3HaTCsa, W yuuTbiBaloTca B ¢opMe npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
coctaBe AebUTOPCKOMN 3a40KEHHOCTU, B cny4ae, ecnm tTakon HUOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB nmywectsa NN® B CBA3M C peanmsaumen MHBECTULUMOHHbIX Npas,
ecnn Ttako HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTuB.

HNO®W, cBs3aHHbIE C peanu3aunen MHBECTULMOHHbLIX NpaB Ha yyacTue B
pa3sMelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHblIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUAEHAHas AaTa Wau pata/ BpeMs pacnpegeneHus
HNoWU;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3HadyeHHbIN ANnsa ydyeTta
HNON,

- TMpPU3HATCH, W yuuTbiBaloTCa B ¢GopMe npaB TpeboBaHus,
noaTsepxaaembix HIOW, k amnuTteHTy B cnyyae, ecnn Takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HaTCA KayecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/OYaeMblX B
coctaB umyuwectea [MMN®, ecnn Takon HUOU MoxeT oT4yyxXAaTbCs
OTAENbHO, KaKk (PMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbl BbinaaTbl AMBUAEHAOB (B cCny4ae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTBepxxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e  [AaTbl 3a4YMCIEHMS LEeHHbIX ByMar, AeHeXHbIX CpeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJly4YeHMe KOTopbiX Npegoctasnsetr HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KOTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MUNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBsSEMbIE
HNO®W, B oTcyTCcTBME Npu3HaAKoOB obecueHeHns KBanuduuumpyroTcs B
KayecTBe onepaumoHHOM AebUTOpCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CPoOKa, YCTAHOBMEHHOr0 3MUTEHTOM AN MNOSYYEHUS AONEBbIX
aKTMBOB N/NNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM ycCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbillaeTr 25 pabounux aHen, To npaBa TpeboBaHusa (Aebutopckas
3a40/DKEHHOCTb) MOryT ©6bITb  KBanuduMUMpOBaHbl B  KayecTBe
onepaunoHHOMN nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHNUM.

1.CnpaBegnvmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3af0JKEHHOCTHM), noaTeepxaaemon HUOU, cBasaHHbIM C BbI6OpOM
dopMbl BbIMaaThl AOVBUAEHOOB, KoTopble He npu3HatoTcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenan YK A.Y. NMN® B vactm
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsBeseHHOro sbibopa)
npegnonaratoT MNOMYYEHUE [EHEeXHbIX CpeacTs, TO crnpaBeanveas
CTOMMOCTb TakKmx npaB B Buae AebUTOPCKON 3a[0/IKEHHOCTH,
onpeaensieTcs ncxoas U3 pasmepa AMBmaeHaa, NPUXoAsLWEerocst Ha ogHy
LEeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete peno MNMN® Ha 3Kkc-aMBuAeHOHYO AaTy, C y4eToM NJaHOBOro
OBMXXEHUSA UeHHbIXx 6ymar go gatel gukcaumu peectpa BnagenbLes
BK/IIOUMTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npom3BeAeHHOro Bbi6opa)
npeanonaratoT nNosyvyeHue LeHHbix 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AeOUTOPCKON 3a[0/HKEHHOCTW, onpeaensercs
NCX0As U3 CnpaBeanmMBoOi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpegensemon B COOTBETCTBMW C MOAENSIMU
OLIEHKWN, YCTaHOBMIEHHbIMM ANS Takux 6ymar Hactosawumn paBunamu
CYA.

1.3.B cny4dae kBanudwukaummn npas TpebosaHus uns HUOWN B kauvectse
ornepaunoHHOMN nebutopckon 3a40/1KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiaKe, YyKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTtedyeHunm cpoka KBanudpukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, ceszaHHbIM C BbI6GOpOM
¢dopMbI BbINAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npusoaswmnx Kk obecueHeHno, cnpasBeannBas CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [NpunoxeHuem 5.

2. Cnpaseanueas ctomMmoctb HU®OW, npu3HaHHbLIX B Ka4yecTse
CaMOCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN pgonyweHbl K OpraHM3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb OnpefenseTcsa No aHaaormm u B COOTBETCTBUMN
C MoAensiMM OLEeHKM ChnpaBeasiMBoM CTOMMOCTM UeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasunamm CHA Ha nepsBoM ypoBHe. B
c/ly4yae OTCYTCTBUSA UCXOAHbIX AAHHbIX NMEPBOro YpoOBHSA, cripaBeanvsas
CTOMMOCTb ornpegensdeTcsa B nopsake, ycraHossieHHoOM angd HUOWU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CcnpasensneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnin HUOU npepoctasnsieT npasBo y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumMn LeHHbix bymar, 1o
cnpaseanmeas cTommMocTb HA®U, npusHaHHbIX B KayecTBe
CaMOoCTOsATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTca no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, — cnpasBeanueBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmmn Mpasunamm CHA (4ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornyHbIl akTne*);

*Ecnn umHpopMmaumwo 0 Ko3IpGdUUMEHTE KOHBEPTaUMM HEBO3MOXHO MW3BJ€Yb U3
CoO6LUEHNsT O KOPropaTtuBHOM AEHCTBUM  BbILIECTOSILLEro Aero3utapus, TO
HeobxoauMble CBeAEeHUs O KO3(@dUUMEHTe KOHBepTauuu [A71s1 OfpesesneHuns
CcTOMMOCTH akTuBa npeaocTasasoTcs Ynpasnsrowesi KOMraHuii B
CrieumannsnpoBaHHbIH AeN03uTapuii.

L - cymMMa obsasatenbctB (HanpuMmep, LUeHa, MO KOTOpoun
pa3MellaeTcss AOMOJIHUTENbHbIM BbIMYCK, CTOMMOCTb MNOAMUCKK U
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, NMPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOSIHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 0693aTenbCTB NpU  KOHBepTauuu
LieHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WAuM KOHBepTauuen LLEHHbIX
bymar, To BeNMYMHa CnpaBeanMBOM CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpy — FVycxi6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6b171 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMAHUTENLHOro
BO3MELLEHUSA TMpPU YCNOBWUU, €CNN OHO MpeafyCcMOTPEeHO TBepAbiM
OOroBOPHbIM 0643aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyvyae, ecnn nonydYeHa oOTpuuaTenbHas BesIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®U, cBa3aHHbIX C
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peanun3aumen MHBECTULMOHHbIX MpaB Ha y4vacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummn LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEIMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpPeaAnTOPCKOM 3a40/IKEHHOCTHN, Kak obssaTtenbctso n3 HAON.

e CnpasepnuBas ctommoctb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbIN/aThl AMBUAEHAOB, ONpPeaenseTcs B COOTBETCTBUM C MOPAAKOM,
yCTaHOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnu ycrioBusi KOpPNopaTUBHOIO COBLITUA He MO3BOSOT
MPUMEHUTb M3JI0XKEHHbIE METOoAbl OUEeHKM IM60 MO COCTOAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEOBXOAMMbIE ANS
onpeaeneHna cnpasegnueoinn crommoctn HU®WN, TO cnpasBeanusas
ctomMmocTtb HUOWU onpepensetcs Ha OCHOBAHWM OT4YETa OLUEHLWMKa,
cooTBeTcTBYlowero TpeboBaHuaMm  depepanbHoro 3akoHa  "0O6
MHBECTUUMOHHbIX ¢oHaax", TMNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N2 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMNpeAaenieHHOM  Ha
OCHOBaHUN oTyeTa oueHLwMmKa, orpaHu4ymBaeTcs yCNnoBUSaMH,
MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecueHEeHNI0 aKTUBa B COOTBETCTBUU C [punoxeHmem 5.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peaju3aumern WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX 6ymar, n Kotopble
HE MNpuU3HaKTCA CaMOCTOATENIbHbIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpeaensieTcsd B COOTBETCTBMM C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HUOW, npegycmaTpmsarowmx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMein WMHBECTUUMOHHbLIX MpaB Ha y4yacTMe B pasMelleHuun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
OTpaxaeTcsa B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHma wu3z HUOWU. B cnydyae ecnm nonyyeHHas BeNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HAOU (FV) asnsetca
oTpuuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak ob6s3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosILWero NpuioXeHUs B TOM C/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha nocneaylwme p[aTbl OLEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocraTo4Has ans onpeaeneHuns
cnpaBeAIMBOM CTOMMOCTM MPU3HAHHbLIX akKTWMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmeas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCAa PaBHOM HYJO UCxoas u3
TOro, 4to cnpaseasimeBasl CTOMMOCTb (LeHa) OCHOBHOW LeHHoW 6ymarm
yXXe BK/oYaeT B cebs AonyleHUs YYaCTHMKOB pblHKA@ O CTOMMOCTU
npegocrasnsgemMbolx npas wu3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pbIHKA MpPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHelr paTbl, C KOTOpoW MHMOpMauusa, AoCTaTodHas Ans
onpeaeneHnst CnpaBeasinBoOi CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTasja
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a40/MKEeHHOCTb cumnTaeTca AedOoNTHOMN:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cneaywoLwen 3a gaTton,
YCTaHOBNEHHON AN  OKOHYaHUS  KOPMNOpPaTUBHONo  AeNCTBUSA
3MUTEHTAa;

e B C/ly4dae oduumanbHoOro onybankosaHusa coobueHnsa o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - ¢
AaTbl odbmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnncok ob6wux cobbiTuii, NpuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 5.

B ToMm cnyyae, ecnun peanmsaunms MHBECTULMOHHBIX NpaB HEBO3MOXHA B
CBSA3M C pencteuamm (6e34encTBMEM) MHOCTPaHHbLIX Aeno3uTapHOo-
KNMPUHIOBbIX KoMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOH,
ocCyLllecTBnseTcs Ha CcuéTe HOMMHaNbHOIro LepiKaHus
cneumann3anpoBaHHoOro genosutapus, otkpoeitoro 8 HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AEWCTBYIOLWMM 3akoHoAaTenbctBoM PO (ycnosue o
BbinjaTe rMpuMeHdeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinaaTthl
OVBMAEHOO0B), TO C AaTbl NPUM3HaHMS cnpaBeanueas CToMMoctb HUOU
(npaB TpeboBaHuii M3 HUDU) MoxeT 6bITb NPpU3HAHA pPaBHOM HYJ/O Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEHNs YNpasasloLwen KoOMnaHmnm.
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