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NMPABWUJIA

ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

3aKpbITbI

3aKpbITbIN

3aKpbITbIn

3aKpbITbI

3aKpbITbI

3aKpbITbIn

3aKpbITbIn

3aKpbITbIn

3aKpbITblIl

naeBoOn MHBECTULMNOHHLIN HOHA PbIHOYHbLIX PUHAHCOBLIX NHCTPYMEHTOB
Kanutan TexHonorun»

rnaeson MHBECTULMOHHbIN (POHA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
Kanutan MHaeKkc nepBmyHbIX NY6ANYHbBIX pa3MeLLeHnn»

naesBon MHBECTULMOHHbIN (POHA PbIHOYHbLIX (PUHAHCOBLIX UHCTPYMEHTOB
Kanutan buotexHonorun»

naeBoOn MHBECTULMNOHHLIN HOHA PbIHOYHbBIX PUHAHCOBLIX NHCTPYMEHTOB
Kanutan CLWA 500»

naeBoON WHBECTULMOHHbIN DOHA PbIHOYHbLIX PUHAHCOBbLIX MHCTPYMEHTOB
Kanutan MHAeKC DKONOrM4YecKn YNCTbIX TEXHOOMNIN»

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

naesBon MHBECTULMOHHbIA (POHA PbIHOYHbLIX (PUHAHCOBLIX MHCTPYMEHTOB
Kanutan Unaekc KnbepbesonacHoctmn»

naesBon MHBECTULMOHHbIA (POHA PbIHOYHbLIX (PUHAHCOBLIX MHCTPYMEHTOB
Kanutan MHaekc PasBmBaroWmMXCcs pbIHKOB>»

naeBoOW MHBECTULMOHHbIN DOHA PbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB
Kanutan MHaeKC nnaepoB yCTOMUYMBOro pa3BuTus»

«T-

«T-

«T-

«T-

«T-

«T-

«T-

«T-

«T-



3aKpbITbl NAaeBOM MHBECTULMOHHbLIA (POHA PbIHOYHbIX PUHAHCOBLIX NHCTPYMEHTOB «T-
Kanutan UHgekc MNMaH A3snn»

3aKpbITbl NAaeBON MHBECTULMOHHLIA (POHA PbIHOYHbBIX PUHAHCOBbLIX NHCTPYMEHTOB «T-
Kanutan MHaekc OnHTex KOMMnaHunim»

3aKpbITbl NaeBON MHBECTUUMOHHbIN POHA PbIHOYHbLIX (UHAHCOBbLIX NHCTPYMEHTOB «T-
Kanutan VICKyCCTBEHHbIN MHTENNEKT»

3aKpbITblM NaeBON MHBECTULUMOHHbIN POHA PbIHOYHbLIX (UHAHCOBbLIX NHCTPYMEHTOB «T-
Kanutan MHAeKc akumi KoMnaHnum EBpO30OHbI»

3aKpbITbl NAaeBON MHBECTULMOHHLIA (POHA PbIHOYHbBIX PUHAHCOBbLIX NHCTPYMEHTOB «T-
Kanutan MHaekc o6paTHOro Bbikyna»

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

3aKpbITbi NAEBON MHBECTULMOHHbIN POHA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
«3ab10KNMpoBaHHbIE aKTUBbI MAeBOro MHBECTULMOHHOIO PoHAa «TUHbKODD
TexHonorun»»

3aKpbITbl NAaeBON MHBECTUUMOHHbIN POHA PbIHOYHbLIX (UHAHCOBbLIX NHCTPYMEHTOB
«3ab10KMpoBaHHbIE aKTUBbI NAaeBOro MHBECTULMOHHOIO poHAa «TUHbKOM® NHAeKC
nepBUYHbIX MYBANYHBIX pa3MeLLeHnn»»

3aKpbITbl N@aeBOW MHBECTUUMOHHbIN POHA PbIHOYHbLIX (UHAHCOBbLIX NHCTPYMEHTOB
«3abnoknpoBaHHble aKTMBbl NAaeBOro MHBECTULUMOHHOIo poHaa «TUHbKOD D
BbuoTtexHonornm»»

3aKpbITbl NAeBON MHBECTULMOHHBLIA (POHA PbIHOYHbLIX (PUHAHCOBLIX MHCTPYMEHTOB
«3abn0KMpoBaHHble aKTUBbl NAeBOro MHBECTUUMOHHOIo poHaa «T-Kanutan — CtpaTterus
BeYyHoro noptdensa E»»

3aKpbITbi NAEBON MHBECTULMOHHbIN POHA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
«3abn0KNpoBaHHbIE aKTUBbI NAeBOr0 MHBECTULMOHHOrO doHaa «T-Kanutan — CtpaTterus
BEYHOro noprdens »»

(nonHoe Ha3BaHWE NaeBoro MHBECTULMOHHOIO d)OH,Cla)

noa ynpasneHnem Obwectsa ¢ orpaHMYeHHON OTBETCTBEHHOCTbIO «T-Kanutan»

(nonHoe Ha3BaHWe ynpaBnsioLein KoMnaHumn)



TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBoN MHBECTULMOHHBLIN (POHA, YKa3aHHbIWM B HaCTOAWMX NpaBuaax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHus - OpraHuMsauums, Cco3gaHHasd B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm U MMerOwWwas JIMLEH3UIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU MO YyNpaBAeHUI0 MHBECTULMOHHbLIMU (OHAAMWN, MaeBbIMNU MHBECTULNOHHbBIMU
doHOaMM W HerocyaapCTBEHHbIMW MEHCUOHHbIMKM doHAaMKU. Ynpasnsdwwas KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NpaBwu/ AOBEPUTENBLHOMO yrnpassieHus MNNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepstowas 40N Blajenbua
nas B npaBe CO6CTBEHHOCTM Ha MMyLWeCcTBO, coctasnswuwee MNMUO, npaso TpeboBaTb OT
ynpasnsioLwen KoOMMaHUM Haanexauwero aoseputenbHoro ynpasseHusa MO, npasBo Ha
nonydyeHne [eHEeXHOW KOoMMeHcaumu npuv npekpaweHun [orosopa AOBEpUTENIbHOro
ynpaenenmsa [MN® co Bcemnm BnagenbuaMnM UWHBECTULMOHHbIX naeB 3toro [1MA®
(npekpawweHun NMNO).

MpaBuna poOBEepUTENIBHOIO YynpasBJ/ieHUs MnaeBbiM MWHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MNMUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHnsa [MMAO,
onpegensemMble Ynpasnswwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUNOBLIM NMpaBuiaM AoBepuTenbHOro ynpasneHuna MNMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MU®, n U3MEHEHUA WU AONOSHEHUA B HUX nognexaTt perncrpaumm baHkom
Poccun.

CronMocTb 4mcTbix aktuBoB (CHYA) - BenuumHa, onpegendeMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHON 06a3aTenbCTB, NoAneXalmxX UCMOSIHEHUIO 3a cYyeT

yKa3aHHbIX akTMBoB (Aanee — oba3atenbCcTsBa), Ha MOMeHT onpeaeneHusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HACTOAWMKW NOKajbHbIM aKT yrnpaBAsOWeEN KOMMNAHUU
MN®, yctaHaBnMBawLWmMi NOpSAOK U CPpOKM onpegeneHuns CYA, B TOM 4yucne nopsaok
pacuyeTa cpeaHerogosoi CHA MNMU®, onpeaeneHns pacHeTHOM CTOMMOCTU MHBECTULUMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM UMyLleCcTBa, NepefaHHOro B onnarty
WHBECTUUMOHHbLIX naes. Cnpasennuneasi CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX NAaeB, ONpeAensieTcs C Y4eTOM anropuTMOB OLEHKN, NpefyCMOTPEHHbIX B

HacTtosawwmux MNMpasunax onpeaenermna CHA.

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



MNO®, koTtopas onpeaenseTca Ha nobon AeHb B nopsake, YCTAaHOB/IEHHOM HACTOSLWMMU

Mpasunamu onpepenenna CHA.

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

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

CnpaBepsivMBasi CTOMMOCTb - 3TO LieHa, KoTopast 6bi1a 6bl Mony4YyeHa nNpu npoaaxe akTuBa
nnwn ynnadeHa npu nepefadye o6s3aTenbCcTBa B X0Ae 06bIYHOW CAENKM HA OCHOBHOM (Mau
Hanbonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TeKyLMX PbIHOYHbLIX YCnoBUSX (TO ecTb
LeHa BbIXxoAa), HEe3aBMCUMMO OT TOro, ABASIETCA NM Takas UeHa HenocpeaCTBEHHO

HabnogaeMon nnu paccynTbIBaE€TCA C NCNMOJib30BaHNEM ApYyroro MeToada OUEHKWN.

Ha6nropaemas v gocrynHas 6uprkesBas niowjaaka — Toproesas njaowanka pocCUMnCKon
n (Mnn) nHoCcTpaHHoOM Bupxxun, 3akpenneHHasa B lNpasunax onpegeneHnsa CHA K KoTopon y
YnpaBnsawowen KOMNaHMKM eCTb AO0CTYM, KakK HanpsMyk, Tak M 4yepe3 (UHAHCOBbIX
NOCPEAHMKOB, N HA KOTOPOM yrNpaBnstoLwas KOMNaHNUs MMeeT BO3MOXXHOCTb PacnopsXaTbCs

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

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM OMepauuu C akKTUBOM WU 0653aTeNbCTBOM
NpoOBOASTCA C AOCTAaTOYHOM 4YaCTOTOW M B AOCTAaTOYHOM 06beEMeE, MO3BONSIOWEM MNOSyYaTb

nHopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HAa MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 4YMC/la aKTUBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLENO

aKTMBa unn obsizatenbLcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMU.

! BeaeH B AeiicTBME Ha Tepputopumn Poccuiickoi ®eaepaumm npukasom MuHduHa Poccun ot 28 aekabps 2015 roga N 217H
"O BBeaeHMM MexAayHapoAHbIX CTaHAapToB (WHAHCOBOW OTYETHOCTM W PasbsAcHeHMi MexxayHapoAHbIX CTaHAapToB
(MHaHCOBOW OTYETHOCTM B AeicTBME Ha TeppuTtopumn Poccuiickon deaepaumm n 0 NpU3HaHUU YTPaTUBLLUUMWU CUITY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MOMOXEHUN nNpukaszoB) MuHuUcTepcTBa ¢dUHaAHCOB Poccuiickont ®depepaumn” (3aperMcTpmpoBaH
MuHiocToM Poccum 2 deBpansa 2016 roga, peructpaunoHHbin N 40940), ¢ U3SMEHEHUAMN, BHECEHHbIMU NpUKa3oM MuHduHa
Poccun ot 11 nrona 2016 roga N 111H "O BBeAeHWM B AeACTBME W NpeKpalleHnn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopun Poccuiickonn ®epepaumn” (3apernctpupoBaH MuHiocToM Poccum 1
aerycta 2016 roga, pernctpaunoHHbii N 43044) (ganee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B
AencTeue Ha Tepputopumn Poccuiickort ®eaepaumm npukasom MuHdmHa Poccum ot 27 nioHs 2016 roga N 98H "O BBeaeHumn
OOKYMEHTOB MexAayHapoAHbIX CTaHAapTOB (MHaHCOBOM OTYETHOCTM B AelCcTBME Ha TeppuTtopun Poccuickon degepaumm n o
NPU3HAHUM YTPATUBLUMMUK CUITY HEKOTOPbIX NpUKasoB MuHucTepcTeBa mnHaHCoB Poccuiickoit ®eaepaumnmn” (3aperncTtpuposaH
MuHtocTom Poccun 15 mions 2016 roaa, pernctpaumoHHbin N 42869), npukazom MuHduHa Poccnmn N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS MoTepb (y6bITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO A0OroBOpY, BKJOYAs HEOMnaTy KOHTPAareHTOM OCHOBHOMO
[oJira U/VAn NMpoLEHTOB, NMPUUNTAOLINXCA B YCTAHOBJIEHHbIA AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe W3MEHEHUSI OLEHKW KpeauTOCNOoCOBHOCTU (KPeAWTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEeUTUHI — MHEHWE HEe3aBMCMMOro PENTMHIOBOrO areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOro NMua UCNOMHATbL NMPUHATbIE Ha cebs duHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHocCTH, durHaHcoBOM HaZAEXHOCTH, dbrHaHcoBOW yCTOMYMBOCTH),
Bblpa>X€HHbIM C MCMOJ/Ib30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHON peliTUHIOBOWM

LKane.

YpOBHM LIeH Npu onpeaeneHnm cnpasesineBo CTOMMOCTM ONpeaenstoTcss B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToOM puHaHcoBor oTyeTHoCcTH (IFRS) 13 «OueHka cnpaBeanvseomn
CTOMMOCTU», BBEAEHHbLIM B AeNCTBMe Ha Tepputopum Poccunckon depepaumm npukasom
MuHuctepctBa ¢duHaHcoB Poccuinckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHuu
MexayHapoAHbIX CTaHAapToB (UMHAHCOBOW OTUETHOCTU M PasbsiCHeHUN MexayHapOoAHbIX
CTaHAapToB PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopum Poccmnimnckomn degepaumnm
MW O MPU3HAHUM YTPATUBLUMMU CWUJTY HEKOTOPbIX MNpPUKa3oB (OTAENbHbIX MOSIOXEHUN

npukasoB) MmnHuctepcrTea punHaHcoB Poccurckon degepauymn’.

McxonHble gaHHble YPOBHA 1 - LLeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLIEHUU WMAEHTUYHbIX aKTMBOB WM 0693aTeNbCTB, K KOTOPbIM OpraHu3auus

UMEET AOCTYN Ha AaTy OLEHKMU.

UcxopgHble paHHble YPOBHSA 2 - UCXOAHble [IaHHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble SABNATCA HabnoaaemMbiMu, NMPSIMO UMW KOCBEHHO, B

OTHOLWUEHWNWN onNpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopgHble pgaHHble YpPoOBHA 3 - HeHabnoaaemble UCXOAHbIE [aHHble B OTHOLUEHMMU

onpeaeneHHoro aktmea Uian obsa3zatenbcTBa.

OnepauyvoHHas pAebuTtopckas 3af0/HKeHHOCTb - aebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAOWasa B Xo4e HOpPMasibHOro onepaumMoHHOro uukna, kotopas byaer
rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacToawmnx NpaBunax onpeaeneHnsa CHA.
[JlonyCcTuMble CpOKM MNPOCPOYKKN, YCTAHOB/IEHHblIE ANA onepaunmoHHoOM A[ebuTtopckomn

3a40/KEHHOCTN, HE AOJIXKHbl NpuMBOANTL K TMPU3HAHWUIO 6e3HagexHom K nony4eHunto



3a[0/KEHHOCTN, @ Takxe K obecueHeHUo 3a40/1KEHHOCTU. Takas 3a40/HKeHHOCTb byaeTt
peann3oBaHa ynpasnsowWen KoMnaHnen B NoOJHOM obbemMe B CPOKMU, yKNaAbliBawoLLMecs B
HOPManbHY PbIHOYHYI (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3a[40/IKEHHOCTU. YCTAHOBMNEHHbLIE CPOKM MPOCPOYKM U UCMOMHEHUS
0653aTeNbCTB HEe AO0/DKHbI MpeBbIlaTbh peKOMeHAYyeMblX CPOKOB B HacTtoswmx [NpaBunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM ynpasBistoLen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHue - 3T0 AOKYMeHTanbHO OdOpM/IeHHoe
npodeccmoHanbHoOe CyXAeHne Ynpasnswen KoMMaHum, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OLUEHKe CcnpaBeasiMBOM CTOMMOCTM aKTUBOB, O BeMYUHAX,
NUCMoNb3yeMbIX B pacyeTe cnpaBeasiMBoOM CTOMMOCTW, O BbISB/IEHHbIX OCHOBaHUAX
Nnpu3HaHWsa/nNpekpaweHns NpmM3HaHUa akTMBOB/0683aTeNbCTB, O BbISBNEHHbIX MPU3HaKax
BO3HUKHOBEHUA KpeaUTHbIX PUCKOB U MpoYMx 06CToATeNbCTBax, KOTOpble BAMSAKOT Ha
OLEeHKY cnpaBennBoM CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lNpuMeHeHue Takoro
CY>XAEeHUa AOMYCTUMO B CNyyasX, YCTaHOBJIEHHbIX HacToswmmu MNMpasunamu onpeneneHms
CYA, a TaK Xe B MHbIX UCKIIUYUTENBbHbIX CNyYasax, Korga Tekywme MeToAbl onpeneneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HEeCTaHAAPTHbIX BHELHWUX
06CTOATENbCTB MPUBOAAT K MWCKaXEHUKo CrpasBensiMBon CTOMMOCTU, a MpUMEHEeHue
MOTMBMPOBAHHOIO CyXAeHUsa obecneumBaeT HaAexXHoe  onpejesieHne crnpaBeanvBomn
cTonMmocTn cootBetctBUM ¢ MCOO 13 u TpeboBaHMsAM 3akoHoAaTesnbCTBa Poccumnckon

depepauymn.
OBLUME NOJIOXXEHUA

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

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

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

®  3aKpbITbli NAEBON MHBECTULMOHHbLIN POHA PbIHOYHbIX GMHAHCOBbLIX MHCTPYMeEHTOB « T-Kanutan
BuotexHonornn»

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

e 3aKpbITbll NAeBOM MHBECTULMOHHbBIN GOHA PbIHOYHbIX GUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan NHaekc
IKOIOrMYECKM YNCTbIX TEXHOIOTUIA»



®  3aKpbITbli NAEBON MHBECTULMOHHbLIN POHA, PbIHOYHbLIX GMHAHCOBbLIX MHCTPYMeEHTOB «T-Kanutan
MNonynpoBoAHMKM»

e 3aKpbITbI NaeBOM MHBECTULMOHHbIN GOHA, PbIHOYHBIX GUHAHCOBbIX MHCTPYMeEHTOB «T-Kanutan MHaeKkc
KnubepbesonacHocTn»

e 3aKpbITbll NAeBOM MHBECTULMOHHbIN GOHA PbIHOYHbLIX PUHAHCOBBIX MHCTPYMeHTOB «T-Kanutan NHaekc
Pa3BmBatoOLWLMXCA PbIHKOBY

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

e 3aKpbITbll NAeBOM UHBECTULMOHHbIN GOHA PbIHOYHbLIX GUHAHCOBbIX MHCTPYMeHTOB «T-Kanutan NHaeKc
MNan A3un»

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

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

e 3aKpbITbI NaeBOM MHBECTULMOHHbIN GOHA, PbIHOYHbIX GMHAHCOBbLIX MHCTPYMeHTOB «T-Kanutan MHAaeKc
aKLM KOMMaHWi EBPO30HbI»

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

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

e  3aKpbITbiA NAEBON MHBECTULMOHHbBIN POHA PbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB
«3abN0KMPOBaHHbIE aKTMBbI MAEBOTO MHBECTULMOHHOIO PoHAa «TUHbKODP TexHoNOrUMU» »

e  3a3KpbITbIA NAEBON MHBECTULMOHHbBIN POHA, PbIHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB
«3abN0KMPOBaHHbIE aKTMBbI NAaeBOTO MHBECTULMOHHOIO PoHAa «TUHbKOGP MHAEKC NepPBUYHDIX
Ny6AMYHBIX pasmeLLeHNn»»

e 3aKpbITbI NaeBOM MHBECTULMOHHbIN GOHA, PbIHOYHBIX GUHAHCOBbIX MHCTPYMEHTOB
«3ab/10KMpPOBaHHbIE aKTUBbI MAaeBOro MHBECTULMOHHOTO doHAa «TUHbKOP BroTexHoNOrUM» »

e 3aKpbITbI NaeBOM MHBECTULMOHHbLIN GOHA, PbIHOYHBIX GUHAHCOBbIX MHCTPYMEHTOB
«3abN0KMPOBaHHbIE aKTMBbI MAaeBOrO MHBECTULMOHHOIO poHAaa «T-Kanutan — CTpaterna Be4Horo
noptdens E»»

e  3aKpbITbli NAEBON MHBECTULMOHHbBIN POHA PbIHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB
«3abNoOKMpPOBaHHbIE aKTMBbI MAEeBOrO MHBECTULMOHHOIO poHAaa «T-Kanutan — CTpaterna Be4Horo
noptdensa O»»

noa ynpasneHveM O6wecTBa C OrpaHMYEHHOM OTBETCTBEHHOCTbH «T-Kanutan»
(Banee - Ynpasnswwas KomnaHua) paspaboTaHbl B COOTBETCTBMU C DefepasibHbIM 3aKOHOM
"O6 MHBECTUUMOHHBbIX poHaax" N2 156-®3 ot 29 Hoa6psa 2001 roga (aanee - ®egepanbHbin
3akoH "06 MHBECTUUMOHHbIX oHAax"), B COOTBETCTBUM C YKa3zaHueM LleHTpanbHoro baHka

Poccuinckon ®eapepauunn ot 25 asrycra 2015 roga N° 3758-Y (aanee - YkasaHue N° 3758-
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Y), ¥ NPpUHATLIMU B COOTBETCTBMU C HUMU HOPMATUBHbIMU aKTaMMu.
HacTtosiwme lMpasuna onpeaeneHns CHA npumenstoTcs ¢ 08 pexkabpsa 2025 roaa.

N3MeHeHns n gononHeHmnsa B HacTosiwme lMpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNlyyasiX, yCTAaHOB/IEHHbIX HOPMATMBHbIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanmMocTu
BHECEHUSA M3MEeHeHMW W aononHeHun B [NpaBuna onpegeneHna CHA K HUM nNpwuiaraeTcs
NOSICHEHWE NPUYNH BHECEHWNS TAKUX MU3MEHEHMIM N AONOIHEHMI N YKa3blBaeTCs AaTa Havana

NPUMEHEHNS U3MEHEHWNI 1 AONONHEHUI B HacToswme MpaBuna onpeaenerHns CYA.

HOPAAOK PACKPBITUS ITPABUJI OITPEJAEJEHUA CHA

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

MMN® [15 HEKBaINGULUNPOBaHHbIX MHBECTOPOB

Mpaswuna onpegeneHns CHA (M3MeHeHUs 1 AONOIHEHUS, BHOCUMbIE B
MpaBuna onpeaneneHns CYA) nopnexart pacKkpbiTUIO Ha canTe
ynpasnswoLien KOMMNaHuK nno B MH(POPMaLMOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «MHTepHeT»:
- He No3aHee AHS Hayana cpoka popMupoBanus MNO;
- HEe no3gHee NaTK paboumx AHEN A0 AaTbl Ha4vana npuMeHeHus Mpasun
onpegeneHuns CHA, ¢ BHECEHHbIMU U3MEHEHUSMU U AOMNOSTHEHUSAMMN.
Mpasuna onpegeneHns CHA (1 BCe N3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roAa) AOMXHbl 6bITb AOCTYMHbI B TEYEHME
Tpex NocneaHnx KaneHgapHbIX €T Ha canTe ynpasasioWen KOMNaHnm.

MN® pns kBanangduympoBaHHbIX MHBECTOPOB.

Mpaewuna onpepeneHns CHA (M3MeHeHMs U AONOSIHEHNS, BHOCUMbIE
B MNpasuna onpegenennsa CHA):
- NpenoCTaBNATCA  yNpaBnswWen KoMnaHmen no TpeboBaHUo
3auHTEpPEeCOBaHHbIX NnL;
-  WU3MeHeHns wn pgononHeHua B [pasuna onpegeneHna CYA
npefoCcTaBnATCA BNajenbuaM MHBECTUUUMOHHLIX naes NMN® He no3aHee
natn pabounx AHEN A0 Ha4vana npuMmeHeHus lMpasun onpeaenenunsa CHA,
C BHECEHHbIMU N3MEHEHUAMN U AOMOJHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpegensaeTcs No COCTOAHMIO Ha 23:59:59 aaTbl, 3a KOTOPYH pacCcUUTbIBAETCA
CYA, C y4eTOM AaHHbIX, pacKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX ANS ynpaBnstowen
KOMMaHWUM UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4ACOBOro rnosca.

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

CHA onpegpenderca B COOTBETCTBMM C HacTtodAwmmm [llpaBuiamm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06493aTeNlbCTB Ha MOMEHT onpeageneHnd CHA.



CYA MNNO® onpepensietcsa (aaTta onpegeneHns CHA):

e Ha paTty 3aBepuweHunsa (OKoH4YaHusa) dpopmmposaHusa NMNO;

e B C/ly4yae NpMOCTaHOB/IEHUS BblAaun, noraweHnsa n obMmeHa MHBECTULMOHHbIX Naes
- Ha AaTty BO306HOB/IEHUS MX BblAauun, NoraweHns n obMeHa;

e B cCny4yae npekpaweHus MN® - Ha paTy BO3HUKHOBEHWMS OCHOBaHMSA ero
npekpaweHus;

e rnocne 3aBepweHUss (okoH4YaHus) dopmmpoBaHma CHA TINO onpepenserca B

nopsiake:

OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasnse X

Lna 3akpbitoro MN®, ecnn npasunamu Y [MNO He npeagycMmoTpeHa | X
Bblgadya  MHBECTULUMOHHbLIX  raes  [pu  JOCPOYHOM  [loraLieHmmn
MHBECTULMOHHbIX MaeB:

- eXeMeCA4YHO Ha nocneaHuin pabouymit AeHb KaneHaapHOro Mecsua Ao
KaneHgapHoro Mecsiua, npeglwecTeylowero mecsuy, B kotopom [MU®
UCKJtoYeH n3 peectpa NMNo;

- Ha [aTy COCTaBlleHUs CnWCKa BfaAenbueB MHBECTULMOHHbIX NaeB B
C/ly4yae 4acTUYHOro noraweHumss MHBECTULUMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHuW BnagenbUeB NMHBECTULMOHHbIX Naes 06 nx norawleHuu;

- Ha fJaTy OKOHYaHMSA CpoKa rnpeabsiBneHus npas TpeboBaHusa O

norawleHnm BCEX WUIN 4YaCTU MUHBECTULMOHHbBLIX MaeB, NpuHagnhexXxawnx
BnaaenbLly MHBECTULUMOHHLIX MaeB, Ha AaTy COCTaBJIEHNA CNKUCKa Nnl,
MMELWMX NpaBo yyacTBOBaTb B 0b6wWeM cobpaHuu, B Cryvyae MNpUHATUS
06wum cobpaHmnem pewieHns 06 yTBepXaeHUN NM3MEHEHUI N AOMOSTHEHUN,
KOTOpblE BHOCATCA B nMpaBwW/a AOOBEPUTENIBHOIo ynpaBneHuda, WUan o
nepegadye npas u 0643aHHOCTEN MO [OrFOBOPY [AOBEPUTENBHOMO
ynpasneHus GoHAOM APYron ynpasisiowen KOMNaHnum, Uam o NpoaneHmnm
CpOKa AeNCTBUS 4OroBOpa AOBEPUTENBHOMO yrpaBaeHus hoHAOM, NPOTUB
KOTOPOro OH ronocosarn.

CpepgHerogosas CHA MN® (CICHA) Ha nobon aeHb onpeaensieTcs B cieayoweM nopsake:

OnvcaHune nopsigka Bbi6bpatb BepHoe,
nocraeuB X

- KaK oTHoweHne cyMMbl CHA Ha kaxabln pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounin aeHb kaneHgapHoro roga CHA He onpegensnach
- Ha NocnegHUn aeHb ee onpeaeneHunsl, NpealecTBYOWMA TaKoMy OHIO)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHmnsa MNO)
A0 gatbl pacyeta CI'CHA K yncny paboyux gHen B KasneH4apHOM rogy.

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




B uensax onpepenenHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TINO,
noHMMaeTcsa kKaxaasa aata onpegeneHna CHYHA MNMANO®, ykasaHHaa B Hactoswux [lMpasunax
onpeaeneHns CHA.

CYA NN, B TOM uncne cpegHerogosass CHA MU onpenenstoTcs € TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NPUMEHEeHUeM NpaBu/l MAaTEMaTUYeCcKOro OKpyrieHusa B BaskoTe
onpepeneHns CHA B cootBeTcTBUM C [lMpaBunammn Y MUN®, AeACTBYHOWMMUM Ha [AaTy
onpeaeneHusa CHA.

PacueTtHass cToMMOCTb UWHBeCTUUMOHHOro nas [MNO® onpepenseTca C TOYHOCTbO A0 4
(4eTblpex) 3HaAKOB NoOC/e 3andaTON, C NPUMEHEHWEM MpaBuil MaTeEMaTUYECKOro OKpyrieHus
B BantoTe onpeaenenna CHA B cootBeTcTBUM C Mpasunamu Y MNO, aencTByOWMMN Ha
paTy onpegeneHns CHA.

B cnyuyae ecnu B Mpasunax AY MNMNO® He ykasaHa BantTa, B KoTopon onpeaenstotcs CHA, B
ToM 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®, onpeaensaeTcs
B COOTBETCTBUM C TpeboBaHuaMmn deaepanbHOro 3akoHa «0O6 MHBECTULMOHHbLIX doHAax»,
NPUHATBIMU B COOTBETCTBMM C HUM HOPMATMBHbLIMKU akTamu, TpeboBaHMsAMKU YkazaHus N°
3758-Y n HacTtoawmmm lNpasunamu onpegenenns CHA.

[aTa, No COCTOSAHMIO Ha KOTOPYK OnpeaensaeTcs CTOMMOCTb MMyLlecTBa, nepenaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMU®, He MOXeT 6bITb onpeaeneHa paHee AaTbl Nepeaayu
TAakKoOro wuMywecrtsa B OnaaTty WHBECTUUMOHHbIX TMaeB, 3a WCK/YEHWEM Cly4vyaeB
onpeneneHns CTOMMOCTU UMYLLECTBa, NepefaHHOro B onaaTty MHBECTUUUOHHbLIX naes MNNO,
Ha OCHOBaHMW OTYETaA OLEHLLMKA.

[aTta, no COCTOSAHMIO Ha KOTOPYK OnpeaensaeTcs CTOMMOCTb MMYyLeCcTBa, NepenaHHoro B
onnaTty WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OUEHLiMKa, He MOXeT bbiTb
paHee Tpex MecaueB A0 AaTbl Nepefayvyu Takoro MMyLecTBa B OMaaTy UHBECTULMOHHbIX
naes MNMNNo.
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CToMMOCTb MMyLLecTBa, NepefaHHOro B onaaTty MHBECTUUMOHHBIX naes MNMU®, onpeaenseTcs
NO COCTOSAHMIO Ha 23:59:59 Ha aaTy nepefayn nMyLecTsa B OnsaTy MHBECTULMOHHbIX Naes
MNo.

KPUTEPUU TMPU3HAHMUSA (NMPEKPALLEHMA MPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTmBbl (06si3aTenbcTBa) npuHUMalTca K pacdety CHA B cny4dae ux nNpusHaHuUSA B
cootBeTcTBMM ¢ MCOO, BBEAeHHbIMKN B AeNCTBUE Ha TeppuTtopumn Poccmnimckon depgepaymn.
Kputepumn npusHaHua (npekpaweHuns npuaHaHumsa) akTneoB (06s13aTenbCTB) B COCTaBe
aktneoB (o6si3atenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [1pUIoOXeHUSaX

HacToawwmnx Mpasun onpegeneHna CHA.
METOAbI ONPEAEJNTEHNA CTOUMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI N o653aTenbcTBa NN oueHmBatoTCcsa No cnpaBeAIMBOM CTOMMOCTM B COOTBETCTBUM
¢ MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucne onpeneneHHas Ha OCHOBAHWUM OT4YeTa OUEHLMKa,
COCTaBJIEHHOI0 B COOTBETCTBUMU C TpeboBaHusaMu PenepanbHOro 3akoHa ot 29 uwona 1998
roga N? 135-03 «06 oueHo4YHON AeaTenbHOCTU B Poccunckon deagepaunmn>», onpegensercs
6e3 ydeTa HanNoOroB, KOTOpble YMJAa4YMBAKOTCA B COOTBETCTBUM C 3aKOHOAATENIbCTBOM
Poccuiickon ®egepauymmn nam MHOCTPAHHOIO rocyAapcTBa npu npnobpeteHnn u peannsaumnm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTuBa MOXeT onpeaensaTbCsd Ha OCHOBaHUW OT4YeTa OUEHLWMKa, eC/in TaKow
OTYET COCTaB/EH OLEHLIMKOM, B OTHOLIEHWM KOTOPOro CO CTOPOHbl CaMOperynnpyembix
OpraHu3aunin OLEHLMKOB He MPUMEHSIUCL B TeYeHue ABYX NIET B KOSIMYeCTBe ABYX U bonee
pas3 Mepbl ANCUMMIMHAPHOIrO BO34ENCTBUSA, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHOM "O6
OLEHOYHOW AeATenbHOCTM B Poccuinckon degepaunmn”, a Takxke BHyTPEHHUMU AOKYMEHTaMM
CaMoperyiMpyemMbiX OpraHusaunmm OLEHLNKOB, M CTaXX OCYLECTB/IEHNS OLEHOYHOM
OesATeNbHOCTM KOTOpPOro COCTaBfSe€T He MeHee Tpex JieT, a TaK Xe UMewWmM
KBaNMMUKALUMOHHBLIA  aTTectaT MO COOTBETCTBYKOLWEMY HanpaBfeHUIO  OLEHOYHOM
OEeATeNbHOCTHU.

B cnyyae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEHLUMKA AaTa OUEHKMU

CTOMMOCTM A0/MKHA 6bITb He paHEee Wectn MecdueBs A0 AaTbl, MO COCTOAHUIO HaA KOTOPYHO
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onpegensetca CHA. lNpu 3TOM CTOMMOCTb aKTUBa OonpeaenseTcs Ha OCHOBAHMM AOCTYMHOro
Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHLWMKa C AaTOM oueHKN Hanbonee 61n3KoNM K gaTte
onpeaeneHnss CTOMMOCTM aKTuBa, COCTaBfieHHOro C cobnwoaeHnem TpeboBaHuM
HOPMATUBHbIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHus cnpaBennBoi CTOMMOCTM KOHKPETHbIX aKTUBOB U 0653aTeNnbCTB

npeacTaBneHbl B COOTBETCTBYOLWMX NMPUNOXEHUSAX HacToawmx Mpasun onpeaeneruns CHA.

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

CtomMmocTb akTmBoB / 0653aTenbCTB, BbIPaXXeHHbIX B BankTe, OT/IMYHOM OT BastoThl
onpegeneHmna CHYA, npuBoauTCa K BasnwTe onpegeneHnsa CYA, nyteM npuBeneHud
OKpPYIr/IeHHOM [0 ABYX 3HAKOB Mocne 3ansaTol cnpaBeninBoM 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 3ansaToun.

ONnsa ueHHbIX 6yMar n MHbIX aKTUBOB / 06a3aTeNbCTB, NCUYMUCASEMbIX B LUTYKAX, NCXoAHas
CTOMMOCTb KOTOPbIX Bblpa)keHa B BajoTe, OT/IMYHOM OT BanTbl onpegeneHms CHA,
npueBeaeHue K BantoTe onpeaenenma CHA nponsBoanTCcsa cnepyowmm obpasom:
CnpaBeanuBas CTOMMOCTb UeHHoW 6yMarn (MHoro aktuea / oba3atenbCcTBa, MCHUCIAEMOrO
B LWTYKax) B JAEHEeXHblX eAuMHUUAX, BblpaXeHHas B BasloTe, OT/IMYHOM OT BaskOThbl
onpepeneHns CHYA, yMHOXaeTCs Ha KONMYeCTBO LUeHHbIXx 6ymar (uHoro aktmBa /
obsa3aTenbCTBa, NCUUCISEMOrO B WUTYKaX) U OKPYrIaeTcs A0 ABYX 3HAKOB rocne 3ansiTou.
MonyyeHHas BeNMYMHA YMHOXAETCs Ha KypC BastoTbl CNpaBeasIMBOM CTOMMOCTM LIEHHOM
6ymarn (MHoro aktmea / 06a3aTenbCTBa, MCHNCNSIEMOro B WITYKaxX) K BantTe onpeaeseHuns
CYA n okpyrnaercsa Ao ABYX 3HAKOB NocCne 3ansiTou.

CnpaBeanuBas CTOMMOCTb LEHHOWM 6yMaru B [OEHEeXHbIX eguHuuax WCNosb3yeTcss C
TOYHOCTbIO, onpeaenieHHOn 6MpXeBon MIOLWAAKONW WMAM MHBIM UCTOYHWKOM MHMOpMauuUn,
yKasaHHbiM B [lpunoxeHun 3 [lpaBun pacyeta CTOMMOCTM UYUCTbIX AKTUBOB,
OCYLLECTBASAOWMM pacyeT TaKkon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eanHNLax).
HakonneHHbI KYMOHHbIA AOXO4 Ha OAHY UEeHHYyt 6yMmary ucymcnseTcss B nopsake u C
TOYHOCTbIO, YCTAHOB/IEHHOM SMUCCUOHHbLIMKN AOKYMEHTaMM BbiNyCKa LeHHoM bymaru, nocne

YEro, YMHOXaeTcd Ha KOJIMYECTBO LEHHbIX 6YMaF N OKPYIrnAaeTcda A0 ABYX 3HAKOB nocne
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3ansaTon. MNonyyeHHas BenMuYMHa YMHOXaeTCa Ha KypC BankTbl HAKOMJIEHHOr0 KYMOHHOro
Aoxoaa K BantoTe onpegenenHnsa CHA 1 oKpyrasieTcs 40 ABYX 3HAKOB Mocsie 3ansTon.

CTOMMOCTb aKTMBOB U 0653aTeNbCTB, BblpaXeHHas B MHOCTPaHHOM BantoTe, NpUMHUMaeTCs B
pacyer CYA B BanwTe onpegeneHna CHA B cooteBetctBuM C [lpasunamn Y [MANO,
AENCTBYOWMMKM Ha aaTty onpeaenenunss CHA, no 6mpxxeBoMy Kypcy 3akpbitusa (TOM) MAO
«MockoBckas bupxa» Ha gaty onpeaeneHuss X cnpaseannBon CTOMMOCTU (danee gata -
yKasaHHas pgata). B cnyuyae otcytctBus 6upxesoro kypca 3akpbitua (TOM) NMAO
MockoBckas bupxa Ha ykasaHHyl gaTty, ncnonb3lyetcsa bupxeBon Kypc 3akpbitnus (TOD)
MAO MockoBckasi bupxa Ha 3Ty Xe paTty. Ecin Ha ykasaHHyl gaTy He onpenensaiTcs
6upxesble Kypcbl 3akpbiTnsa TOM 1 TOD MNMAO Mockosckas bupxa, ons uenem Hacroswero
nyHkTa lMpasun, npuMeHseTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®egepaunn Ha 3Ty

Xe aary.

B cnyuvae ecnn LUeHTpanbHbiM BaHkoM Poccunckon depepaumm He YCTaHOBMIEH KypcC
MHOCTPaHHOW BanoTbl, B KOTOPOW Bblpa>XeHa CTOMMOCTb akTnBoB (0693aTenbCTB), K BantoTe
onpegeneHna CHYA B cootBeTtcTBuu c [Mpasunamu AY MUO, gencreywowMMUM Ha aaty
onpeaeneHnsa CHA, TO MICNONb3YeTCSA COOTHOLWEHNE MeXAY KYPCOM MHOCTPAHHOM BankoTbl U
BantoTon onpegeneHna CHA B cootseTcTBuM C MNpasunamun Y NMAO®, aeCTBYOWNMK Ha AaTy
onpegeneHmna CYA, onpegensemMoe Ha OCHOBE Kypca 3TUX BaslOT MO OTHOWEHU K
poccumnckomy py6to, yctaHoBneHHoro LleHTpanbHbiIM BbaHkoM Poccuinckon depepauumu.
MonyyeHHoe 3HauyeHue OKpyrageTcsa no npaBuiaM MaTeMaTUYeCcKoro OKpyrieHus Ao

nATHaAUATM 3HAKOB Mocne 3ansaTon.

NMOoPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHUSA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATNPAXAEHUWA U PACXOOOB, CBA3AHHbIX C
AOBEPWUTEJ/1IbHbIM YINPABJIEHUEM NMN®

MocKoNbKy pa3Mep BO3HArpaXaeHuWn ynpasnsitolen KOMMNaHuM, cneumanmanpoBaHHOro
Aeno3nTapus, nnua, OCYLLEeCTB/SOWEro BeaeHne peectpa BnagenbueB MHBECTULMOHHbIX
naes, M OLEHLMKa CTaBUTCA B 3aBUCMMOCTb OT pe3y/ibTaTOB AOBEPUTENIbHOIO yrnpaBneHus
aKTMBaMW MaeBOro WHBECTUMUMOHHOro ¢oOHAa, TO pe3epB Ha BbINJATY YKas3aHHbIX

BO3HarpaxaeHum He popMupyeTcs.
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MopaaoK Npu3HaHWs, NpekpaweHnsa Npu3HaHua U onpeaeneHus CﬂpaBe,D,ﬂMBOVI CTOMMOCTHU
BOBHana)K,D,eHMVI N pacxoaoB, CBA3aHHbIX C AOBeEpUTE/IbHbIM YynpaBJl€HMEM, YKa3aH B

MNpunoxenuun 7.

NOPAAOK YPEIYJINPOBAHUSA PASHOITACUIA MEXAY YMNPABJISAIIOLLEN
KOMNAHUEA W CNEUMANU3NPOBAHHbLIM [OEMO3UTAPUEM TMPU
ONPEAEJIEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CHA T1MUNOD
CneunanusampoBaHHbIN Aeno3uTapuii u Ynpasnswwas KoMnaHmsa NMUO BbIACHAT NPUYUHY
pPacxoXXAEeHUN U COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He O6blin yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTU, aKT OobHapyXeHUs pacxoXaeHun @UuKcmpyeTcs B
MpoTokone pacxoxaeHuin pesynbTaTtoB cBepkn CHA (panee - lMpOTOKON pacXoXAeHwun).
Mpn >1oM Cneunanu3npoBaHHbIM Aeno3unTapuin 3aBepseT CnpaBky o CHA TINO B
COrslacoBaHHOM 4YacTu C npuioxeHueM lNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C AaTbl noanucaHus [poTokona pacxoXaeHun ysegoMnseT O dakTe
pacxoxaeHuna baHk Poccuun.

@®akT nocnefyrowero YCTpaHEHUS PpacxoXAeHUn NOATBepXAaeTcs NyTeM 3aBepeHus

cnpaskn o CHA MO CneumnannsnpoBaHHbIM geno3utapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbigBrieHua ownbkm B pacdete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOIO Nas, NpuUBOAALLEN K OTK/IOHEHUIO UCMOJIb30BaHHOW B pacyeTe CTOMMOCTU
akTuBa (obsaszatenbctea) B pa3mepe 0,1% wn 6onee koppekTHo CHA, U/mnm OoTKIOHEHUE
CYA Ha 3TOT MOMeHT pacuyeTta coctasnsieTr 0,1% u 6onee koppekTtHon CHA, a Tak Xxe B
cnlyyasax BblISIB/IeHUSA @aKTa HEeCBOEBPEMEHHOrO MpU3HaHUS/NpeKpaweHs Mnpu3HaHUs
akTmBa (obs3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM Takoro aktmea (obs3aTenbcrsea)
CrneumanmM3nMpoBaHHbIA Aeno3uTapuin M Ynpasnsawowas KOMMNaHUs Mpou3BOAAT nepecyeTr
CYA n pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOrO nas. McnpasneHusa B yder MUO ang

ocyuiecTBeHns nepecyeta CHA BHOCSATCS AaTaMu, B KOTOPbIX 6blIM A0NYLWEHbBI OTK/IOHEHUS
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cnpaseasiMBon CTOMMOCTU U CTOMMOCTWU YUCTbIX akTMeoB MN®. Ynpasnswowas KoMnaHus
oCyLlecTBAsieT BO3MeLeHne yuwepba Bnagenbuam MHBECTULMOHHBIX NMaeB B COOTBETCTBMN C
Mpasunamu 4Y NMU® 1 HOpMaTUBHLIMU NPaBOBbIMW akTamMu Poccumnckon degepaummn B CpokK
He 6onee 7 KaneHAapHbIX AHeM C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadeHumin CHA, B
KOTOpbIX OblAN  BbISIB/IEHbI  OTK/IOHEHUS, U  OTPaXeHus CYMMbl 3a40JIKEHHOCTU
Ynpasnsiowen Komnanmm B yyete NMNO,

Ecnn BbiBNEeHHOE OTK/IOHEHWE WUCMNO/b30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTtenbcTtBa) coctaBnsieT MmeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHune CYHA Ha
3TOT MOMEHT pacyeTa cocTtasnseT MeHee 0,1% koppekTHon CHA, Ynpasnswowas KoMNaHus
n CneumanusmMpoBaHHbIM Aeno3uTapuin  onpenensitoT, He nnpuBeno W  BbiSIBIEHHOE
OTKJ/IOHEHME K NOC/ieayLWwmM OTKIIOHEHUSAM B HaCcTU, NCNOIb30BAHHOW B pacyeTe CTOMMOCTU
akTmea (obsa3zatenbcrtea), n CHA, coctasnsaowmnm meHee 0,1% koppekTHon CHA, n B cnyyae
oTcyTCcTBMA npeBbiweHnn 6onee 0,1% He npoussoasatT nepecdyer CHA M pacyeTHOM
CTOMMOCTM OAHOr0 WMHBECTUUMOHHOINO nas, 4Ymcia WMHBECTUUMOHHbIX MaeB Ha JINUEBbIX
cyeTax BragenbuesB, HO BHOCAT HeobxoanMble ncnpasneHmsa B yyet MNMNO B Tekywen agate
(BaTe BbIABNEHUS OTK/IOHEHMSA). Ynpasnsdwwas KomnaHms wn CneunanmsmpoBaHHbIN
aenosntapuin 06s3aHbl NMPUHATL Mepbl ANS NpeaoTBpalleHUss NOBTOPEHUSA BbISIBIEHHOM

cuTyaumu.
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MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLUNX OLUEHKE
OUEHLMWKOM

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegylowme akTuUBbI:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMU
Mpasunamu onpegenenms CHA OTCYTCTBYIOT MHbIE CMOCO6bLI OLLEHKN

[ebutopckass 3af40/MKEHHOCTb, B Cly4Yyae HaJauyuMsg MNPUM3HAKOB
obecLUeHeHNUss W HEBO3MOXHOCTUM MPUMEHEHUS  WHbIX METOAOB X
onpegeneHns cnpaBeasiMBoi CTOMMOCTHU

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




NMPNNOXEHWE 2. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUUME NMOJTIOXXEHNSA

[na oueHKn cnpaBeannBoi CTOMMOCTU LEeHHbIX 6yMar UCNo/b3YyOTCA MCXOAHbIE AaHHble YPoBHS 1, 2 1 3. lMNMpu 3ToM
HanboNbWMN NpUOPUTET OTAAETCSH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAMMEHbLUNI NMPUOPUTET - HEHAbAOA4AEMbIM UCXOAHBIM AAHHbLIM (MCXOAHbIE AaHHble YPOBHSA 3).

Bbl6bOp yMeCTHbIX METOA0B U MoAesfien onpeaeneHus crnpaseasiMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHUKOB UCXOAHbIX
AaHHbIX, HeobxoAuMMbIX AN onpejeneHus crnpaBensiMBON CTOMMOCTW, 3aBUCUT OT AENCTBYIOWWMX OrFpaHUYeHWn Ha
pacnops>XeHue LUeHHbIMM ByMaraMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar ogHOro smaa win o4HoOro u
TOrO Xe BbIMyCKa HaANeXUT onpeaensaTb C UCNOSIb30BaHNEM OTANYAOWMXCSA (pa3HbIX) MEeTOA40B onpeaeneHns CTOMMOCTU
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AaHHbIX 0O6CTOATENLCTBAX, C YYETOM KpUTEPUEB, OTParkaroLimx
CNOCOBHOCTb pacnopsiXaTbCs LeHHbIMKM bymMaramMun. K TakuM KpUTepusM MOryT OTHOCUTLCS, B TOM YMC/I€ MECTO XPaHEeHUs
LeHHoM bymaru; AenCTBYHOLWME OrpaHuyuTesibHble Mepbl, BBEAEHHbIe B OTHOLWEHUW Bragenbua UeHHbiX 6ymar (MHoro
nnua, OCyWecTBAAKWEro npaesa no UeHHbIM 6ymaram) nmbo MHOro nuua (opraHmsauum), B KOTOPOM (KOTOpOW)
YUYnTbIBAKOTCA NpaBa Bnagenbua LeHHbIX 6ymar, coctasnaowmx nmywectso MNMN®; goctynHocTs 6upx n (Mnm) Toprosbix

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

AKTUBHbBIM PbIHKOM A4 UEHHbIX 6YMaF, AONYyWEHHbIX K TOPraM Ha pOCCMVICKOVI nnn MHOCTpaHHOVI 6|/|p>Ke NMPU3HAETCA

AOCTyrnHas 1 Habngaemas 6upxeas niaowlaaka B clyvyae 0OAHOBPEMEHHOIO COBM0AEHUS HUXKENEPEYNCIIEHHbIX YCTOBUIA:
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e LeHHasa 6yMmara gonyuwieHa K TopraM Ha pOCCMMCKOM MW MHOCTPaAHHOW bupxe, npuBeaeHHOW B MNpunoxeHumun 3,
M Ha 3Tux 6Bupxax ynpasnsiowas KOMMNaHMA UMEEeT BO3MOXHOCTb pacnopsiXaTbCs UeHHOW bymarou, B TOM
yucne ¢ yyactuem 6pokepa;

e Hannumsa ueHbl (KOTUMPOBKW) Ha AaTy onpeAeneHus crnpaseanuBon CTOMMOCTU MpU Hann4ymu HEHYyNeBoro
obbeMa Topros Ha aaTy onpegenenms CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxxeBbiX
naowaakax 6bll HETOpProBbiM AeHb Ha AaTy onpegeneHms CYHA - aHanu3MpyTCA AaHHble MOCeAHEero
TOProBOro AHS Ha AaHHbIX NoWaaKax, NpeawecTBYOLWero HETOProBomy);

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

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

pblHKa (AaTty onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B UHOCTPAHHOM BankoTe).

Kputepuin 0 KonnyectBe CAenoK NPUMEHSETCS B C/lyvae, ecnu Ha BCex AOCTYMHbIX HabnogaeMblX pblHKax, Ha KOTOpPbIX
TopryeTcs ueHHas bymara, B AOCTYMHbIX UCTOYHMKAX WHQOpMaUMK eCTb AaHHble O KONMYecTBe caenok. B oTcyTcTBuMM
KpUTEPUSA O KOJIMYECTBE CAENO0K XOTH 6bl HA OAHOM AOCTYNHOM HabtoAaeMOM pbIHKE A5 OnpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSAETCS TOJIbKO KPUTEPWUIM COBOKYMHOro obbema caenok 3a nocnegHuve 10 TOproBbiX AHEN, KOTOPbIM AOSXKEH
npesbiwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcsi Ha pOCCMMCKON Bupxke B OCHOBHOM peXXmMe TOPros C pacyetamum B pybnsax n B
WHOCTPAHHOM BankTe W Takue PpeXuMbl TOProsB AOCTYMHblI ANA COBEpLIEHUS CAeNoK 3a cyeT mmyuwectsa MUO, ToO
COBOKYMHbIN 06beM CAeNOK U KONNMYeCTBO CAeNOoK onpeaensietcs no obuiemy ob6bemy TOpros C pacyetamMn B pybnsx n B

WHOCTPaHHOM BantoTe.
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OnpepeneHne akTUBHOMO pbiHKA OCYLLECTB/ISAETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/Ib30BaHMSA AaHHbIX NociefHero

TOProBOro AHS Ha TOProBbIX NoWaAaKax He NPUMEHSIETCS B C/ly4Yyae, KOr4a HETOProBbii AeHb (MY OTCYTCTBME TOProB Ha

(boHAOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB Mo pelweHuntio BaHka Poccum, NMpUOCTAHOBKOW TOProB B Clydae

AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXXen NOPOroBblX 3HAYEHUM MU UHBIMKU COBLITUAMM (COrlACHO MOTUBUPOBAHHOMY

CYXXAEHMIO ynpaBastowen KoMnaHmmn), CnocobHbIMM CyLWeCTBEHHO MNOB/INUATbL Ha U3MEHeHMe crnpasensiMBon CTOMMOCTU B

Takomn HeTOpFOBbIVI OEeHb MO CpaBHEHMUID C MocnegHuM TOprosbiM AHeM. B cnyyae, ecnn BO3HUMKLLME obcrosATenbcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBasiowas KoMnaHns

obs3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne u 06bMeH MHBECTULUMOHHbLIX NaeB MNaeBoro WHBECTULMOHHOIO CbOHLI,a no

npnynHaMm, He 3aBUCAWLIMM OT ynpaBnﬂmmeVl KOMMaHun, 6e30THOCUTENIbHO TUMNA NaeBOro MHBECTULMOHHOIO CbOH,CI,a 7

HE3aBNUCUMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaayve, norawleHmo n 06MeHy MHBECTULMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPMNOCTaHOBJIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LLIEHHbIX GYMaF B UeNAX HacCTodWwunx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

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

Mopsaok NpU3HaHUA pbiIHKA OCHOBHbIM

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

MockoBckas 6upxka, ecnm MockoBckas 6MpiKa SIBISIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He aBNAeTCs aKTUBHbIM PbIHKOM — pOCCUINCKast
bupxxeBas nnowagka M3 4YMCa aKTUMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM CcaenoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEN, BK/IOUas AaTy OLLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensercsd OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHpOpMauum ob obbeme caenok Mo KOMYeCTBY LEHHbIX 6ymar
ncnonb3yertcs uHdopmaums o6 obbeMe caenok B AEHEeXHOM BblipaxeHuu. Mpu
paBeHCTBe obbemMa CAenoK Ha pas/iMyHbIX TOProBbiX NAoWaaKkax OCHOBHbIM PbIHKOM
cyMTaeTcsa Toproeas njowagka C¢ HamboAbWMM KOAMYECTBOM CAENOK 3a AaHHbIN
nepuoa.
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Ana ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, B TOM uucse ana obavraumim
BHELHNX 06/IMraLlMoHHbIX 3aliMOB
Poccuiicko depepauunm, AoNroBbiX LLEHHbIX
6yMar MHOCTpaHHbIX rocyAapcTB,
eBpoo6aiMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHu3aLmii, LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMNAaHUM, AONYLEHHbIX K
TOpram Ha OpraHmM30BaHHbIX TOProBbIX
naouwaakax

MNHoCTpaHHas wan poccuiickass bmpxa M3 4yncia aKTUBHbIX PbIHKOB, MO KOTOpPOM
onpeaeneH HanbonblWwnn obWMI 06BbEM CAENOK MO KOMMYECTBY LIEHHbIX BbyMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbiX AHEMW, BK/OYas AaTy OLEHKWU, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpwn oTcyTcTBMN MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEHHbIX 6ymar
ncnosnb3yercs MHdopMmaums 06 obbeme caenoKk B AEHEXHOM BblpaxeHuu. MNMpu aTom
BeNMUMHbI 06beMa caenok B BasoTe KOTUPOBKW MepeBoasTcs B pyban no Kypcy
BaHka Poccum Ha paty onpepeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
pas/iInyHbIX TOProBbIX rMJOWAaAKaX OCHOBHbIM pPbIHKOM CYUTaeTCsd Toprosas
naowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
SMUTEHTOB, 06/IMraumnii BHEWWHNX
06/IMrauMoHHbIX 3aiiMoB Poccuickom
denepaumm, AONroBbiX LeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MexxayHapoaHbIX (PUHAHCOBbIX
OopraHusaumi, He AoNyLleHHbIX K TOpraMm Ha
6upixeBbIX NJIoWaAKaX, AOCTYNHbIX
Ynpasnsiowen KOMNaHUm

BHebup>xeBOW pbIHOK.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaok onpepneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHbIe 6yMmarmn
POCCUNCKUX SMUTEHTOB,
MHBECTULMOHHbIE Nau
POCCUIACKNX NaeBbiX
MHBECTULMOHHbIX
¢hoHAO0B, 3a UCKJIKOYEHNEM
LeHHbIX 6yMmar

1. MeTop oueHKu cnpaBea/inBoi CTOMMOCTU LLeHHbIX 6yMar, AN KoTopbixX
onpeaensieTca akTUBHbIN 6Mp)>keBo pbIHOK (onpeaeneHme LeHbl Ha
OCHOBaHUM UCXOAHDbIX AaHHbIX 1-ro ypoBHS)

AnA ueHHbIX 6yMar pocCMMCKUX 3MUTEHTOB, MHBECTULIMOHHbIX NaeB POCCUNCKUX NaeBbIX
MHBECTULIMOHHbIX (POHAOB, 3a UCKJIIOYEHUEM 06/IMraumi poCCUMMCKNX SMUTEHTOB
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MeXXAYyHapOoAHbIX
KOMMaHuUM

[ns onpenenenns cnpaBeasiMBON CTOMMOCTU, UCMOJb3YOTCA LEeHbl OCHOBHOIO pbiHKa 3@ NOCneaHuin
TOProBbIN AeHb (M3 YMCia aKTUBHbIX POCCUIACKMX BUpX), BbiIbpaHHble B CrieayloweM nopsiake
(ybbiBaHMA npuoputeTa):

a) LueHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUN POCCMINCKOM BMPXK Ha AaTy onpenesieHums
CYA npu ycnosmmn noaTBEpXAEHUS €e KOPPEKTHOCTHU;

LleHa 3akpbITUsa NnpuU3HaeTcs KOppeKTHOﬁ, €C/NT pacCKpbITbl AaHHbIE 06 obbeme TOProB 3a A€Hb U
obbem TOProB HE paBEH HYJIIO N TaKad UEHa 3aKpbITUA HE paBHaA HYJIO,

Ana o6nMraunii pocCCMMCKNX 3MUTEHTOB.

Onsa onpepeneHus cnpaseasinBoM CTOMMOCTWU, MCMOJb3YIOTCA LEHbl OCHOBHOIMO pblHKa 3a NOCNeAHUN
TOProBbin AeHb (M3 4MCna aKTUMBHbIX POCCUICKMX 6UMpXx), BbiIbpaHHble B CreayloweM nopsake
(ybbiBaHMA npuoputeTa):

a. LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMN POCCUNCKON BUPXKN Ha aaTy
onpeaeneHna CHA npu ycnosmm NoATBEPXKAEHNSA €e KOPPEKTHOCTH;
LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOPros 3a AeHb U
06beM TOpProB He paBeH HYyJ/I0 M Takas LieHa 3aKpbITUS He paBHa HyJ/io;

Cnpaseanmsasi CTOMMOCTb AOJITOBOM LLleHHOW ByMaru onpeaensercs ¢ y4eTOM HAKOMNAEHHOro
KYNOHHOro goxoAda Ha gaTty onpegeneHuna CHA.

Ecnu ueHHasa 6ymara TopryeTcsa Ha poCCUMCKON Bupxe B pexuMax TOpros C pacdetamum B pybnax v
WHOCTPaHHON BasnloTe, M Takasa bupxa npusHaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO 414 Bbibopa
cnpaBeasiMBOM LLeHbl UCMOMb3YTCSA MPUOPUTETHO LIEHbI TOMO pexuMa TOpros, N0 KOTOPOMY Ha AaTy
oueHKW onpeaeneH Hanbonbwnin 06beM No KpUTEPUSM BbiBOpa OCHOBHOIMO pbiHKA, YCTAHOBMEHHbLIM B
HacTosweM MpunoxeHnn ana poccncKknx Bupixesbix NaoWanokK.

B cny4dae, ecnm HM ogHa U3 LeH No BbIbpaHHOMY peXuMy TOProB B OnpeAesieHHOW BastoTe He MOXET
6bITb MCMOIb30BaHA Ha AaTy OLEHKW, TO UCMOJb3YIOTCS LieHbl Ha Ty Xe AaTy N0 pexXuMmy TOpros B
Apyron BantoTe ¢ 06beMOM TOPros No KputepusM Bbibopa OCHOBHOIMO pbiHKa B NOpsiAKe YMEHbLUEHMUS.

Ecnun Ha paTy onpepeneHmns CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKA, AN4 onpeaeneHus
CnpaBeasiMBoOn CTOMMOCTM LEHHOM ByMarm NpuMeHsoTCa MOAENN OLEHKM CTOMMOCTU LEeHHbIX 6ymar
2-T0 YpOBHS, 3@ UCK/IIOYEHNEM Cllydasi, KOrada OTCYTCTBUE PbIHOYHbIX LLeH 06yCNOBNEHO HETOProBbIM
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OHEM OCHOBHOrO pbliHKa. B aToM cnyyae Ha paty onpeaeneHma CHA gonyCcTMMO UCMOMb30BaThb LEeHbl
nocsegHero TOproBoro AHsi OCHOBHOW BUPXHN.

2. Mogenu n MeToAabl OLEHKM cCnpaBea/iMBOM CTOMMOCTM LEeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcss akTUBHbIA 6Mp)>KeBOW PbIHOK, HO MMEIOTCA UHbIe NPAMO
WU KOCBEHHO Habniwpaemble aaHHble (onpepeneHue UeHbl C UCNOoJib30BaHMEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

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

2.1.1. CnpaBeanuBas CTOUMOCTb aKLiMM POCCUNCKMUX SMUTEHTOB, o6pallarowmxcs
Ha POCCUUCKUX U (MJIN) MHOCTPaHHbIX (POHAOBDLIX 6MpIXKaX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI0 OLEHKM, OCHOBAHHOW Ha KOPpPeKTUpOBKe
ncropuyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKTUpoBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBMS HabntoaaeMol LieHbl B TEYEHUE HE
bonee pecAtTM pabounmx pHer (panee WCNONbL3YKOTCA MOAENM OUEHKM, OCHOBaHHble Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHSATMS OpraHM3aTOpOM TOProBAW peweHuss 06 UCKIYEeHUU LeHHbIX 6ymar us
CNMCKa UeHHbIX 6yMar, AonyweHHbIX K Topram, n (WUam) B ciydae MNpUHATUS peLlleHns o
rnpekpaweHn TOpPros, a TakKXe ecnum TOoprn npekpaweHbl B COOTBETCTBMM C MpaBuiamu
npoBeaeHnss NINCTUHIa opraHmsatopa ToproBau 6e3 MpUHATUS pelleHusl O MnpeKkpalleHumn
Topros, Mmogenb CAPM B uUensax onpeaeneHms cnpasegsiMmBon CTOMMOCTU OLLEHMBaeMoro aktuea
He NpUMEHsAeTCs C AaTbl NpeKkpalleHnus Topros.

[Ons uenen oueHKN cnpasensiBoM CTOMMOCTM UCNOJb3YETCS CPpaBHEHNE ANHAMUKN AO0XOL4HOCTHU
3@ onpeaeneHHbIt MPOMEeXyToK BpeMeHUM aHanManpyemoro (MUHAHCOBOrO MHCTPYMeHTa C
OVHaMUKOM PbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akummn
POCCUNCKNUX IMUTEHTOB NUCMNONb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:

roe:

P, — cnpaseanuMeas CTOMMOCTb OAHOM LEeHHOW byMarn Ha AaTy onpefeneHus crnpaseanvBoin
CTOMMOCTMH;
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P, - nocrneaHas onpeaeneHHas cnpaBeasinBasi CTOMMOCTb LieHHOW 6ymaruy;
E(R) - oxXuaaemaa AOXOAHOCTb LIeHHOM 6yMaru;

dopmMyna pacyeTa oxupaaeMoinn goxoaHocTtu mMoaenn CAPM:
E(R) = Rg+ B (R — Rp),
raoe:

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

roe:

R, - 6e3puncKoBast cTaBka AOXOAHOCTU Ha AaTy onpenesieHus cnpaBeasiMBoii CTOMMOCTH;
(T; — T,) - KOJINYECTBO KaneHAApPHbIX AHEN MeXAY YKa3aHHbIMW AaTaMMu.

T, - AaTa onpeaesieHns cnpaBeasnBoi CTOMMOCTH;

T, — Npeablaylias naTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ona akuM POCCUMUCKMX SMUTEHTOB, TOPryeMbiXx Ha MockoBckoi Bupxe 6e3puckoBas
CTaBka [OXOAHOCTW - CTaBKa, oOnpeaesieHHas B COOTBETCTBUM CO 3HAYeHUeM KpuBOU
beckynoHHon paoxoaHocTn (ctaska KB[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha wmHTepBane B
OAWH roa. B pacuyete Mcnonb3yoTCA:

a)MeToamMKa pacyéTa KpuBOM OECKYMOHHOW [AO0XOAHOCTUM roCyAapCTBEHHbIX obnurauumn,
onpeneneHHas MockoBckown bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbl TOProBblil AEHb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpxN.

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

Mpu OTCYTCTBMW 3HayeHUs GE3pUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HayeHne 6e3puckoBom
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS pPaBHbIM NOCNEAHEMY U3BECTHOMY.

R, = _1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHWe PbIHOYHOIro MHAMKATOPa Ha AaTy onpeaeneHuns cnpaBeasiMBoi CTOUMOCTH;
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Pm, - 3Ha4yeHMne pbIHOYHOIro MHAMKATOpPA Ha NMpeabiaywyto AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOl;'I
CTOMMOCTMU.

B - bera k03ddPUUMEHT, paCCYMTaAHHBLIA NO WU3MEHEHUSAM LUeH (3HAYeHWUIn) PbIHOYHOIO
MHOMKaTOpa W W3MEHEeHUsM UeHbl UeHHoW Oymarn. [ns pacyeta kKoadduumeHta B
MCNOJIb3YHOTCA 3HAaYeHMs, onpeneneHHble 3a nocrieaHmne 45 Toproebix AHEN, NpeaLlecTBYOWNX
JaTe onpeaeneHns cnpaBeanBO CTOMMOCTU;

Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MpeaWecTByloWy JAate onpeaeneHus
crnpaBeasiMBoi CToMMocTu. lpu 3TOM AaTa pacyeTa beTta koadduuMeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpp)

Variance (R,)

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

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpblTUa akTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

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

Mpu wucnonb3oBaHun mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyui
POCCUNCKUX IMUTEHTOB MPUMEHSIOTCHA 3HadeHus LleHbl 3akpbiTUs Ha MOCKOBCKOM Bbupixe npu
YyCNOBUN NOATBEPXAEHUA ee KOPPEKTHOCTWM B COOTBETCTBMM C MOPSAAKOM onpeaeneHusd
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTa koadduumeHTa OKPYrnAsSieTca Nno npasBuiaMm MaTeMaTU4ecKoro
OKpYr/fieHnsa A0 NATU AEeCATUYHbIX 3HaKOB.
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[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuMapka), WCMonb3ylTcs
3HAYEHUS LEHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocrieaHne 45 ToproBbiX AHEW,
npeawecTBylOlWMe AaTe onpeneneHns cCnpaBeasivMBoi CTOMMOCTY.

LleHa 3akpbiTUa aKTMBa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI cCToMMOoCTM B MOAENN HE
YUUTbIBAETCA.

Mpyn OTCYTCTBMM LEHblI 3aKpbITUS, OTBEYalLWEN YCNOBUSM YCTAHOBNEHHbIM [lpaBuiamu
onpeaeneHna CHA, B kakon-nnmbo TOproebii AeHb B nepuoae 45 TOproebix AHEW, Ha AaTty
pacyeTa KoaddunumneHTa beta, MHDOpPMaumsa 0 3HaYEHUN PbIHOYHOIO MHAMKaTopa (6eHuMapka)
1 6e3pnCcKoBOV CTaBKKM 3@ 3TOT TOProOBbIf A€Hb B MOAENN HE YUUTbIBAETCS.

Mpn HanMuMmM UeHbl 3aKpbiTUg, OTBe4valolwen YCIOBUAM YCTaHOBNEHHbIM [lpaBunamm
onpegeneHns CYA, M OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B Kakom-
nmbo ToproBbii AeHb B nepuoae 45 TOproBbix AHENW, Ha AaTy pacydeTta koadhduumeHTa bera,
3Ha4YyeHMe pbIHOYHOIo nHAaMKatopa (beHYMapka) 3a 3TOT TOProBbIA AeHb NMPUHUMAETCS paBHbIM
nocneaHeMy M3BECTHOMY.

MNMokasaTtenu R,, R, paccumTbiBaloTCa 6€3 NpoMexyTOUYHbIX OKPYrieHnn.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ans npuMeHeHns mogenn CAPM o aaTbhl NpekpalieHus
OCHOBaHUN anga npuMmeHeHuss mogenn CAPM umcnonb3yetcss MHGOpMauusa TONbKO TOM 6upxuy,
KOTOpasi onpeaesieHa Ha AaTy BO3HUMKHOBEHMS OCHOBaHWIA ans npuMeHenus moaenu CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeH s :

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOPA.

2.1.2. CnpaBeanuBasi CTOMMOCTb aKUMA POCCUMUCKUX OSMUTEHTOB B CJiydae
npuobpereHna B nepuoa pasMewleHus C AaTtbl npuobpeteHuMs uM Ao
nosiBfieHns ueH 1 ypoBHSl, HO He 6onee 10 pabounx gHen C gaTbl, cnepytowen
3a JaTol OKOHYaHWUS pasMelleHus, 4oNYyCTUMO UCMONb30BaTh LiEeHY pa3MeLlleHums
6e3 KOppeKTMPOBKN. B OTCYTCTBMM LeH 1-ro ypOBHS CBbille yKa3aHHOro cpoka
MPUMEHSAETCAa OueHKa Ha OCHOBAHUWM UCXOAHbIX [AaHHbLIX 3-ro  YpOBHA.
Ynpasnawowas KOMMaHUs rno CBOEMY YCMOTPEHMIO MOXET MEepeNTM Ha OLEHKY C
MCMOSIb30BaHMEM UCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 MCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBegsvBasi CTOUMOCTb 06/IMraLmMii pocCUMMCKUX SMUTEHTOB (3a UCKJIlOYEeHUueM
o6sMrauuii BHeWHNX 06 auraumoHHbiX 3aiiMoB Poccuiickoii deaepaumnn):
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2.2.1 OnpepensieTca C UCMoJsIb30BaHMEM YKAa3aHHOIo HMXe NpuMopuTETa LEH C y4EeTOM
HaMuna A0CTyNna K YyKa3aHHbIM LieHaM, a TaK Xe& pesieBaHTHOCTU MCXOAHbIX
OAHHbIX W MEeTOAMK pacyeTa, MPUMEHSEeMbIX MPU pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMM C YYETOM OFpaHMYEHUIN Ha pacnopshXeHue LeHHbIMU Bymaramu.
CnpaBeg/vBas CTOMMOCTb AO/TOBOW LEHHOW 6yMaru onpeaensieTcs C yyeToMm
HaKOM/IEHHOro KYNOHHOro AoXoA4a Ha aaTty onpeaeneHns CHYA.

2.2.1.1.

2.2.1.2.

2.2.1.3.

B cnyyae oTCyTCTBMS paCUeTHbIX LIeH, PacKpblBaeMbIX yKa3aHHbIMU Bbllle NCTOYHUKAMM
MHdOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaenstoTCs pacUYeTHbIE LUEHbI, AN UeNel onpeaeneHus crnpaBeasiMBoi CTOMMOCTM
aKTMBOB MCMOJIb3YETCA LeHa, paccyMTaHHas Mo uToraMm Moc/ieaHero TOproBoro AHs.
Takol noaxoAd MCMNOJIb3YETCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NoB/ANSATb Ha 3HAYEHNE pPacYETHOWM LEHblI B HETOProOBbI AEHb.

2.2.1.4.

Mpn OTCYTCTBUM LIEH, YKA3aHHbIM B HACTOALWEM MyHKTe Ha AaTy onpeaenenua CYA no
WMHbIM MPUUYNHAM, CNpaBeanInBas CTOMMOCTb ONMpeaenseTcs C YYeTOM UCXOAHbIX AaHHbIX

3-ro ypoBH4.

Llena, paccuntaHHas HKO AO HPO no meTtoamkaMm, yTBEPXAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 unm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).
CpeaHss nHamMkaTuBHas ueHa, onpegeneHHas no Metoamke «Cbonds
Estimation Onshore», packpbiBaeMas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

MHoekcHas ueHa, onpegeneHHas no Mmetoamke RUDIP RUS (no
MCXOAHbIM A@HHbIM, OTHOCALWMMCS K 1 nuv 2 ypoBHI0 (No ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHon wHdoOpMaumoHHoW rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)

LleHa, onpepeneHHass no MoAenn OUEHKUM Ansa UeHHblXx 6ymar,
HOMMHWPOBAHHbLIX B pybnsix, B cooTBeTCTBUM C [lpunoxennem 20
(MoAenb OUEeHKW UCNOMb3YeT UCXOAHbIE AaHHbIE 2-F0 YPOBHS B Cliyyae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, IT nawn III)
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2.2.2. Ons onpepeneHus crnpaBeAsiMBON CTOMMOCTM O06GAMrauuMii pPoOCCUIMCKUX
3MMUTEHTOB, NPUO6GpPEeTEeHHbIX NPU pa3MeLleHnu (B TOM YnNC/e 3aMeLlatoLnx
obnurauun, onsata KOTOPbIX MNpU  KUX pasMeWeHUn OCYyLeCcTBAseTCS
eBpoobnuraunamm (B TOM uyucne B ciydae nepegadm (yCTymnku) BceX
MMYLLECTBEHHbIX M MHbIX NMpaB Mo eBpoobanraumnsaM poCcCUNCKUM PUANYECKNM
nvuam)), B OTHOLWEHMM KOTOPbIX Oblla 3ak/lo4veHa caenka no npuobpereHuto
LeHHbIX 6ymMar C 3MUTEHTOM uAM NpPOodEeCcCMOHaNbHbIM YYaCTHUKOM pbIHKA
LEeHHbIX 6yMmar, OKa3sblBaloWWUM 3MUTEHTY YCAYrM MO pPasMELLEHMI0 LIEHHbIX
6ymar oT CBOero MMeHMu, HO 3a CYET M MO NOPYyYEHMIO SMUTEHTA, 60 C NtobbIM
APYrMM TpeTbMM JNULOM B nNepuoa C AaTbl Hadana pasMeleHus no aarty
OKOH4YaHuA pa3MeweHus (ganee - UeHHble 6yMmarm, npuobpeTeHHble Mnpw
pa3MelleHnn), C aaTbl NpuobpeTeHMss M OO0 AaTbl OKOHYAHMS pasMelleHus
NCMONb3yeTCa LeHa pasMelleHus (Ans [ONroBbiX UEHHbIX 6ymar - UeHa
pa3MeLEeHNsT C YYETOM HaKOMJIEHHOro KYMOHHOrO A0X04a, €CNvM HaudyucieHue
KYNOHHOrO JAoxoda 3a nepuos pasMeleHns MnpeaycMOTPEHO YC/10BUSMMU
pa3MeLWeHNs UIN UHbIM OOKYMEHTOM).

Ons onpeaeneHus cnpaBeasMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npwu
pa3MelleHnn, C AaThbl, Ceayolen 3a 4aTOM OKOHYaHUS pa3MeLLeHns, U A0 NoSBAEHUS
ueH 1-ro ypoBHS WAKW LEH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX AAHHbIX 2-ro nnu 3-ro
YPOBHSA (3a@ UCK/IOYEHNEM LiEHbI, OnpeaenseMon N0 MOAEN OLEHKN ANs LeHHbIX byMmar,
HOMUMHWPOBAHHbLIX B pyb6nsix, B cooTBeTcTBMM C [punoxeHvem 20, n CnpaBeasvBoi
CTOMMOCTMW, oOnpeAeneHHONW Ha OCHOBaHUWM OT4YeTa OUeHLWMKa), MNpUMEeHSeMbIX AN4
oueHKn o0bnnraumMn pocCUMNCKUX SMUTEHTOB B COOTBETCTBMU C HacTosAwmMm MNpasmunamu
CYA, HOo He 6onee 10 pabouunx AHen C AaTbl OKOHYAHUS pa3MeLLeHUs, UCMNOoNb3yeTcs
LeHa pa3MelleHns, CKOppeKTUpOoBaHHas MponopuUMOHANbHO W3MEHEHUID 3HadeHus
6e3p1MCKOBOM CTaBKU AOXOAHOCTU CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLMA CPOKY A0
Aatbl noraweHuns (odepTbl) UeHHOW bymarn.
B kauecTBe 6e3pMCKOBOI CTaBKM AOXOAHOCTU CTPaHbl PUCKa UCNOMb3YHOTCS:

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

6ecKynoHHOM A0X0AHOCTN MockoBcKol 6upxuitl

1] cTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPMKAHCKMX AO/apax - CTaBKa,
Mo aMepuUKaHCKMUM rocyZiapcTBeHHbIM obauraumnamt?l

3) NS ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06nuraumam c
periTuHroMm AAA EBpo30HbiIL3]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha CPOK, MakKCMMasnbHO
NpUBAMXKEHHBIA K CPOKY A0 AaTtbl moraweHusa (unm go bnwxkanwen patbl odepThl,
npeaycMaTpuBaloWen norawleHne, B Clyyae, ecnvM OHa NpeayCcMOTpeHa YCoBUSIMU
BbInycka).

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

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

PV, = Price -

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

Rf;, — 6e3puckoBas cTtaBka Ha AaTy OKOHYaHWUSA pa3MelleHus ueHHon byMarm Ha Cpok
Ao noraweHus (odepThbl)

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

t — AaTa OLEeHKM

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  y4vyeTom
HaKOM/EHHOro KynoHHOro AoxoAa Ha aaTy onpegeneHus CHA.

[21 NcTouHMK - 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 UK LEH, OnpeaeneHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-TF0 UM 3-1o YPOBHSA (3@ UCKIIOYEHMEM LeHbl, ONpeaensieMoin no Moaenm
OLEHKM ANna UeHHbIX 6yMmar, HOMMHMPOBAHHbLIX B pybnsax, B COOTBETCTBUM C
Npunoxenvem 20, n CnpaBeasMBON CTOMMOCTWU, OMpeAeneHHON Ha OCHOBaHWMU
oT4eTa OuUeHLMKa), NPUMEHSEMbIX ANst OLEeHKN 06auraumm poCcCUMCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTta, npuxoaswasca Ha 11 pabouynn geHb, cneayloWmMii 3a AaTON OKOHYaHUSA
pa3MeLlleHmns,

cnpaBeAsiMBasl CTOMMOCTb AONTOBbIX LEHHbIX ByMar onpenensieTcss B obLeM NopsaKke B

cooTBeTCcTBUM C MNpasunamm CHA.

2.3. CnpaBeanvMBasl CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUMACKUX MNaeBblxX
MHBECTULMOHHbIX (POHAOB, a TaK € WMNOTeYHbIX CcepTU(PUKATOB y4yacTusa
onpeaenseTcsds UCXoAs M3 pacHeTHOM CTOMMOCTM MHBECTMUMOHHOro nas (MnoTeyHoro
cepTudmkaTa yyacTnsa), pacCiMTaHHOIro B COOTBETCTBUM C HOPMaTUBHbLIMKM MPaBOBbIMU
akTamMn Ha paty onpegeneHus CYA u packpbiToro (NpeaoctaBfeHHOro BfAajenbuam
MHBECTULMOHHbIX Maes) ynpasnsiowen komnaHnen NMNO (MnoteyHoro NoKpbITUS).

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

B cnyyae npuobpeTeHuss MHBECTUMUMOHHbLIX naeB npu  GHOPMUPOBAHMU  MaeBoOro
WHBECTULUMOHHOIrO ¢oHAa C AaTbl BblAayM MHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBeplUeHus
(okOH4YaHMS) popMMpOBaHUS, CNpaBeanBas CTOMMOCTb MHBECTULIMOHHOIO Nas onpeaensercs
MCX0Ast U3 CYMMbl AE€HEXHbIX CpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOpPY BblAAETCS OAMH
MHBECTUUMNOHHBLIA Nan npu opMMpOBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb Aerno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblii aKTUB MO
KOTOpOM TOpryetcss Ha AOCTYMNHbIX Habnwgaemblx pbiHKax (cMm. [lMpunoxeHune 3),
onpeaenseTrca Ha OCHOBAaHMW CnpaBensIMBOM LEeHbl NpeacTaBnsieMor LeHHon 6ymaru
(6azoBoro aktuea), onpenesieHHOW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLUM
MpunoxeHneM C y4eToM KOAMYECTBa LeHHbIX Hymar, npaBa Ha KOTOpble NoATBepXAaeT
OfHa Aeno3mTapHas pacnucka.

Ona penosuTapHbIX pacnucok, MNpeacTaBisiEMbli aKTMB MO KOTOPbIM He TOpryetcs Ha
OOCTYNHbIX HabnwogaembiX pblHKkax (cMm. [punoxeHue 3), cnpaBeainBas CTOMMOCTb
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Aeno3nTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yYCTaHOB/IEHHOM ANS
OLUEHKN aKUMN WHOCTPaHHbIX B3MUTEHTOB, B TOM u4ucrie naeB (aKuunl) MHOCTPAHHbIX
WHBECTULUMOHHBbIX POHAOB, aKLUWUN MeXAyHapPOAHbIX KOMMAHMI U AeN03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnropgaembie pAaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLiMW POCCUMUCKUX SMUTEHTOB ONpeaesisieTcsl Ha OCHOBaHUMU
OT4YeTa OueHWMuKa, CooTBeTCcTBYylowero TpeboBaHusM ®@epepanbHoro 3akoHa "O6
MHBECTULUMNOHHDbIX d_)OHﬂ,aX", NMPUHATBLIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB,
YkazaHusa N° 3758-Y u HacTosawmx MNMpasun onpegeneHnsa CHA

3.2. CnpaBeannBasi CTOMMOCTb O6/MraymMii pOCCUMACKUX 3MUTEHTOB (3a MCKJ/IIOUEHUEM
o6bnmraumMii  BHewHMX 06/AMrauMoHHbiXx 3aMoB Poccuiickoir depepauun)
onpeaenseTcs C UCNOSIb30BaHMEM YKA3aHHOIO HWXe npuopuTeTa LeH C YY4eTOM Hanmuums
[OCTyNa K YKasaHHbIM LEeHaM, a TaK >XXe pesieBaHTHOCTU MCXOAHbIX AAHHbIX U METOAUK
pacyeTta, nNpUMEHsAeMbIX TMpU pacyeTe YyKasaHHbIX LUeH MNOoCTaBWMKaMn C Yy4yeToM
OrpaHuM4YeHnin Ha pacnopsixeHune ueHHbiMn 6ymaramum. Cnpaseanmeasi CTOMMOCTb A,0/IFOBOM
LeHHoM byMmarm onpegenseTcd C YY4ETOM HaKOMNEeHHOro KyMnoOHHOro Aoxoga Ha jaty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumntanHaa HKO AO HP/l, 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 (Mo ncxoaHbIM AaHHbIM,
OTHOCALUMMCA K 3 YpOBHIO), packpbiBaeMas WHGOPMaLMOHHO-aHaANUTUUECKUM
npoaykTtoMm RuData Price MexayHapoaHon nHdopMaumnmoHHom rpynnbl «MHTEpdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCYTCTBUS pacUeTHbIX LEH, pacKpbiBaeMbIX YKa3aHHbLIMW Bblle NCTOYHMKaMMU
MHpOpMaUMN, B CBSA3M C HETOProBbiM gHEM 6UpXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaseasivMBoi CTOMMOCTHU
aKTUBOB MCMNOJb3YETCA LEHa, paccymTaHHas no uvrtoraMm nocsiefHero TOproBoro AHS.
Takol noaxon MCMNoOSb3yeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYyLWEeCTBEHHO
NOBNATb Ha 3HAUYEHNE pacyYeTHOW LeHbl B HETOProBbIN A€Hb.
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3.2.3. LleHa, onpegeneHHas nNo MoAenu OUEHKM ANS UeHHbIX 6yMmar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBMM C [lpunoxeHuem 20 (Moaenb OLEHKU WCMONb3yeT
MUCXOAHble AaHHble 3-T0 YPOBHS B C/llyyae oTHeceHus obnuraunm K IV penTuHrosom

rpynne)

3.2.4. CnpaBepnuBas CTOMMOCTb, oOrnpefeneHHas Ha OCHOBaHWMM oOT4yeTa OUEHLMKa,
cooTBeTCcTBYlOWEro TpeboBaHuam depepanbHoOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM HOPMATMBHbIX aKToB, Yka3aHusa N 3758-
Y u HacToawwmx Mpasun onpeaeneHus CHA.

B cnyuyae, ecnu oueHLWMKOM onpeaeneHa crnpaBeasiMBasi CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMNOHHOro A0X0oAa, TO CnpaBeasinBas CTOMMOCTb OMNpenensieTcs C
Y4YeTOM pPacyeTHOro HaKOMIEHHOro KYNOHHOMO A0X0/a Ha KaXAaylo AaTy OLEHKW.

3.3. CnpaBegnvBas CTOMMOCTb MHBECTULMOHHbLIX MNaeB POCCUMMACKUX MNaeBbIX
MHBECTULMOHHDbIX (OHAOB, a TaK Xe MUMNOoTeYHbIX cepTuduKaToB yuacTusa
onpefensieTcs Ha OCHOBaHWUM oOT4eTa OueHLWMKa, COooTBeTCcTByWero TpeboBaHWUAM
®enepanbHOro 3akoHa "O6 MHBECTULMOHHbBIX GOoHAAX", NPUHSATLIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX akToB, YkaszaHus N2 3758-Y n HacTosawmx MNpasun onpeaeneHnsa CHA

3.4. CnpaBeanuneasi CTOMMOCTb A€NO3UTapHOM PaCcNMUCKM ONpesenseTcsi Ha OCHOBaHUM oTYyeTa
oueHwmKa, cooTBeTcTBYytowero TpebosaHmnam degepanbHoro 3akoHa "O6 MHBECTULIMOHHbIX
doHAax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMAaTUBHbIX akToB, YKasaHusa N° 3758-Y u
HacTosAwwmx lMpaswun onpeaneneHuns CHA

3.5. CnpaBeanueas CTOMMOCTbL A€MNO03UTHOro ceptudukaTa onpeaensercs C UCNosIb30BaHUEM
MeToda oOnpeaeneHus CcrnpaBeanMBOM CTOMMOCTM [AEHEXHbIX CpeAcTB BO  Bkaagax
(OpunoxeHue 9).

B obuweM cnyyae ans Bcex LEHHbIX byMar MCNosib30BaHME OT4YeTa OLEHLLIMKa, OrpaHM4YMBaeTCs
YC/TIOBUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS cOBbITUIN, Beaywmnx K 06ecLueHeHnIo akTUBa
B COOTBeTCTBUM C [IpnnoxeHmem 5.
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LleHHble 6ymaru
MHOCTPAHHbIX
3MMUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarn
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(urHaHCOBbIX
opraHmsaumm

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

06/aMraumm BHEWHUX
O06/IMraLLMOHHBbIX
3anmoB Poccuiickoim
depnepauyumn (roBo3
PD)

1. MeTtoag OULEHKM cnpaBea/iIMBOM CTOMMOCTM LeHHbIXx 6ymar, Ana KOTOpbiX
onpeaensieTcss akTMBHbIN 6Mpr>xeBon pbIHOK (onpeaeneHue yeHbl Ha OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss M NopsaoK onpegesnieHns CnpaBensiuBoM  LeHbl 1 ypOBHS C  Yy4YeTOM KpUTEPUEB,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHns ueHHbiMn bymaramun, npeacrasfieHbl B MNpunoxxeHum
A K HacTosweMy MpunoxxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryerca Ha POCCMACKOM 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 ANns Bbibopa
CnpaBeasiMBoOM LeHbl UCMONb3YIOTCA NPUOPUTETHO LIEHbl TOrO peXxuMma TOpros, MO KOTOPOMY Ha AaTy
oLeHKKn onpegeneH Hanbonbwmn 06bEM NO KpUTEpPUSAM BbIGOpa OCHOBHOIMO pbiHKA, YCTaHOBMEHHbIM B
HacTosweM [lpunoxeHnn Ans WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecaM HWM ogHa M3 UeH No
BbIGpaHHOMY peXuMy TOProB B OrnpenesieHHOM BanTe He MOXeT ObITb MCNOIb30BaHa Ha AaTy OLEHKM,
TO WCNOJIL3YIOTCS LUeHbl Ha Ty Xe AaTy No peXxuMmy TOpros B ApYyron BantoTe ¢ 06LeMOM TOpProBs Mo
KpuTepusiM BbiIbOpa OCHOBHOIO pblHKA B NOpPSAKe YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIrOBOM LEHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOoro
KYNOHHOro goxoda Ha aaTy onpegeneHmns CHA.

Ecnn Ha paTy onpedeneHust cnpaBeAsiMBON CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIMO pbiHKa, A1
onpeneneHnst cnpaBeaIMBOM CTOMMOCTM LIEHHOW GyMarn nMpUMeHSIoTCS MoAesIn OLLEHKW CTOMMOCTU
LleHHbIX ByMar 2-ro ypoBHsi, 3a UCK/IIOYEHNEM C/ly4Yasi, KOrAa OTCYTCTBME PbIHOYHbIX LLEH 06YC/IOBIEHO
HETOProBbIM IHEM OCHOBHOIO pbiHKa. B 3ToM cnyyae Ha gaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTU
AOMNYyCTUMO UCMO/Ib30BaTh 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 MHble
NpAMO WM KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCMNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)
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Ycnosus

CnpaBeanueasi CTOMMOCTb [AOJIFOBOM LEHHOW O6yMarm onpegensercs C y4eToM HaKOMJIEHHOro
KYNOHHOro Aoxoaa Ha gaty onpeaeneHunsa CHA.

Ncnonb3yemas aAns oueHKM akLunii MHOCTPaAHHbIX SMUTEHTOB, B TOM YnUCrie naes (aKuni)
MHOCTPaHHbIX NHBECTULUMNOHHbIX (POHAO0B, aKUNI MeXAyHapoAHbIX KOMMaHWN N Aeno3nTapHbIX
pacnncok mogens CAPM aHanornyHa mMoaenu Ans poCCUMCKUX akLuMin, C YY4ETOM HEKOTOPbIX
ocobeHHOCTEN NpUMEeHeHUs:

NnopsiAOK onpedeneHns CnpaBeanvMBON LeHbl 2 YPOBHS C  Yy4eTOM KpUTEpueEB,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM byMaramu, npeacrasfieHbl B [punoxeHun
A K HacTosweMy MpunoxxeHuto.

B kauyecTBe pbIHOYHOIO nHaMKaTopa (beHumMapka) akunMm MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumn) MHOCTpaHHbIX (OHAOB, TOPryeMbIX Ha POCCUUCKUX N (MNN) MHOCTPaHHbIX
bupxax, a TakXe akKumin MexxayHapoAHbIX KOMMaHWM MCNOob3yeTcss nHaekc 6upxm, Ha
KOTOpPOM onpepeneHa crnpaBegavBas ULeHa YpPOBHA 1 umepapxum crnpaBensinBomn
CTOMMOCTM AaHHOM LeHHol bymarn Ha aaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHMN Ansa npumeHeHmns mogenun CAPM.

Mo penosuTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA  MHAeKC (6eHumapk) B
OTHOWeHnn 6a30BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (6eHumapk) TomM
bupxxeBon nnowanku, B CTpaHe KOTOPON BeAeTCH OCHOBHAas AeATeNlbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3mMTapHOW pacrnmncku.

Ons akuMin MHOCTpPaHHbIX 3MUTEHTOB, MaeB (akuuMin) WMHOCTPaHHbIX (OHAOB, aKLUMN
MeXAyHapoAHbIX KOMMaHMN B KavyecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHun 6. MNpu 3TOM 419 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHMN B KayecTee
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSAETCS CTaBKa MO rocyAapcTBeHHbIM bymaram
B BasltoTe€, COOTBETCTBYIOLLEN BaslOTe UCXOAHOM KOTUPOBKM 1 YpPOBHS OLEHWBAEMOW
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKoBON  CTaBKu
[OXOAHOCTU MPUMEHAETCH CTaBka MO rocyAapCTBeHHbIM 6yMaram, «cTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpPaHe, B KOTOPOW BeAETCSH OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBNsEMOro akTmea AeN03MTapHOM pacnucku. B cnyyae HeCOOTBETCTBUSA BatoThbl
CTaBku 6e3pnucKkoBOM  AOXOAHOCTWM BankTe MUCXOAHOW KOTUMPOBKM 1 ypOBHSA,
ncnonb3yetca 6e3puckoBas CTaBka B BasitoTe, COOTBETCTBYHOLLEN BanoTe UCXOAHOMU
KOTUpoBkM 1 ypoBHS. Ecnu B MpunoxeHnn 6 He ykasaHa CTaBka B Heobxoammon ans
pacyeTa BasnoTe, TO Takasa CTaBKa onpeAenseTcs C y4eToM yCnoBui HacToswero ab3saua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHUS yNpaBAsiOLEN KOMMAHUN.
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e B uensax pacuyeta beta koadduumeHTa ANS aKUMN MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(aKumin) MHOCTpaHHbIX (GOHAO0B, aKUWA MeXAYHapOAHbIX KOMMAHWM MU AenO3UTapHbIX
pacnmMcoK MPUMEHSITCA 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpu ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaesieHns
cnpaBeaMBOi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoOBHe), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOBKa YpoBHSA 1 umepapxum crnpaBenMBOA CTOMMOCTM Ha pAarty,
nMpeaLwecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [1ns geno3uTapHbIX pacnMCOK B KayecTBe nokasartens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOl Aeno3uTapHO pacrnmcKu.

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

YcnoBus v nopagok onpeaeneHus cnpaBeasiuBo UeHbl 3 YPOBHS C  YYETOM KpUTEpUEB,
XapaKTeEpPU3yrnLwmnx BO3MOXHOCTb pacCnopsaXXeHna UeHHbIMU GYMaFaMVI, npeacrtaB/i€eHbl B |-|pVIJ'IO)KeHVIVI
A K HacTosweMy lMpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Adeno3uTtapHblie
pacnucku
UHOCTPaHHbIX
3MUTEHTOB;

Axuun
MeXXAYHapoAHbIX
KOMMaHWK;

AKLMMN POCCUUNCKUX
SMMUTEHTOB.

4. Metoa OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMmumMnsaumMM  SMuUTEHTa (PMUTEHTa TMNpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacrnuckaMm); 1mbo B CBA3M C npeacToswM (MM COCTOABLUMMCSA )
npuobpereHneM (BblKYNnoM) LUEHHbIX 6yMar MWHOCTPAHHOr0O 3SMUTEHTa M
npoaakei (pa3mewieHMeM) aKUMMA POCCUACKOro 3>SMUTEHTA MU  aKUUMM
MeXxayHapoaHoi koMmnaHmm (o6bMeHoOM) (onpepeneHme cnpaBeasIMBOM
ctrommoctu no mogenun CAPM ¢ ucnosib30BaHMEM WCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToauKa OUEHKM CrpaBeasiMBON CTOMMOCTWU, NpeayCMOTpPEeHHas MYHKTOM 4.2 HacToslwero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS), MOXET NMPUMEHATbHCA UCKOUUTENBHO B Cnyyae
peaoMULMASALMKN IMUTEHTA akuui (SMUTEHTa NpeacTaBASEMOro akTuea Mo Aeno3uTapHbIM
pacnuckam), uam B CBA3KU C NpeacTosawmnm (Mnm coctosaswinmcs) npuobpereHnem (BbIKYnoMm)
LeHHbIX byMar MHOCTPaHHOIo aMUTEHTa M npojaxen (pasMelleHneM) akumi (B TOM yucne
AOMNOSIHUTENbHOIO  BbINYCKA) POCCUMCKOrO 3MUTEHTA WU  MeXAYHapOAHOM KOMNaHWU
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4.2.

(obmMeHOM). Bo Bcex WHbIX cny4dasx chnpaBeanmBas CTOMMOCTb aKUMWA MHOCTPaHHbIX
SMUTEHTOB, AENO3MTapHbIX PAaCNMCOK WMHOCTPAHHbIX 3MUTEHTOB, aKUMIi MeXAyHapoAHbIX
KOMMNaHWN, aKuMii POCCUNCKNX SMUTEHTOB onpeaenseTcs B obwem nopsigke, yCTaHOB/IEHHOM
Mpasunamu onpegeneHmns CHA.

B cnyyae orpaHvyeHus opraHM3aToOpOM TOProBAM AOMYCTUMbIX KOAOB pacyeToB B pexume
TOProB «PeXXnM OCHOBHbIX TOPros T+>» N0 caenkaMm C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aeno3nTapHbiMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOPOro 6MpXXeBON pbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraMm nepecrtaeT yaoOBJIETBOPSATb YC/0BMSM aKTUBHOMO pbiHKA), B
CBSA3M C pegoMmumnsumen asmmtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktmea no Aeno3nTapHom
pacnumcke) uam B CBA3M C NpeacTosawmnM (Mamn coctosaBwMMcs) npunobpeteHnem (BbIKYnoMm)
LEeHHbIX ByMar MHOCTPAHHOIo aMUTEHTa M nNpogaxen (pasMeweHneM) akumii (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM) N onpeaeneHus cnpaBeanmBoii CTOMMOCTU:

e  aKUMN MHOCTPAHHbIX SMUTEHTOB UMW AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOproebiM AHEM, B KOTOPOM MPUHMMAaNMUCb 3asiBKM Ha
3aK/lYeHne CcAenoK C akuMsiMU MHOCTPAHHOIro 3SMUTEHTa WM AEnOo3uTapHbIMU
pacnnuckaMmm B pexmme Topros «PexuM OCHOBHbIX Topros T+» (ganee — NocnegHui
TOProBbIN IeHb B peXUMe OCHOBHbIX TOProB T+);

e aKUMN POCCUMCKOrO 3MUTEHTA UM aKUMIK MeXAYyHapOAHON KOMNaHUM — HauyMHasa co
OHS 3auncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCUICKOro aMUTEHTA WU
MeXAyHapoAHOW KOMMaHWKU, MOJIYYEHHbIX B CBS3M C peaoMUUnnsumMen sMUTEHTa
(3MUTEeHTa NpeacTaBsSeMoro akTmea nNo A4eno3nTapHbIM pacnuckam) nnm B CBS3U C
npuobpeTeHnem n npogaxen (pa3MeweHmeM) LeHHbIX 6ymar (obMeHoOM), B criyyae,
npeaycMoTpeHHOM n. 4.3 HacToAawero MpunoxeHus,

aornyckaetcsa npuMmeHsaTtb mogens CAPM 3-ro ypoBHSI aHanorn4Ho tomy, Kak mogenb CAPM
npuMeHseTcs Ana onpeaeneHns cnpaBensiMBoi CTOMMOCTU akKLUMA POCCUNCKNX SMUTEHTOB C
y4yeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATbLCS B OTCYTCTBME HabnogaeMon LeHbl
nepBoOro ypoBHS 40 HacTyrieHns Hanbonee paHHen n3 part:
a) [aTtbl NpekpaweHus Mpu3HaHWUsg akuuMhM  WHOCTPAHHOro 3SMUTEHTA WU
Aerno3vTapHbIX pacrnncok, HO He no3gHee AaTbl 3a4McneHns Ha cyet geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6ymar (3a UCK/IIOYEHMEM C/ly4das, YKasaHHoro B
n. 4.3 HacTtoawero MpunoxeHus);
b) paTbl, C KOTOpoi AOCTYyMHbI BCE KOAbl PACYETOB, pa3pelleHHble Ans
COOTBETCTBYHOLLErO TUMa UeHHbIX 6ymar, Npu 3akal4YeHUN CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOpros T+» (B 3TOM cC/iy4yae crnpaseavBas
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4.2.2.

4.2.3.

CTOMMOCTb LeHHbIX 6yMar onpeaensercsa B COOTBETCTBMM C 06LWMM MOPSAKOM,
yCTaHoB/eHHbIM MpaBunamm onpeaenerHuns CHA);

C)  AaTbl UCKOYEHUS LeHHbIX byMar u3 cnucka ueHHbIX 6ymar, AonyLWeHHbIX K
TOopram/paTthbl NpekpalleHunsl TOProB UeHHbIMW GyMaramm (3a WCKAKYEHMEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTA Ha LeEeHHble bymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHapOAHOM KOMMaHWM B paMKax OAHOro
TOProBoOro KoAa; cny4as, npeaycMoTpeHHoro n. 4.3 Hactosuwero MNpunoxeHus,
npn kotopoMm Mogenb CAPM 3-ro ypoBHS nNpoaos/HKaeT MPUMEHSTbCS WU
NMPUMEHSIETCS ANS OLEHKW aKUM POCCUMNCKOro SMUTEHTaA UM MeXAyHapoaHOM
KOMMaHuK; cay4yas, nNpyM KOTOPOM B OTHOLUEHWM aKUWUA POCCUMMCKOrO SMUTEHTA
(v MexayHapogHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA akuum
(oeno3mTapHble  pacnMCKM)  MHOCTPaHHbIX  3MUTEHTOB, onyb6nnkoBaHa
WHdOpMaLUNA O TOM, YTO aKUUU POCCUMUCKOrO aMUTEHTA (MM MEXAYyHapoAHOWN
KOMMaHMKN) BKJOUEHbl B CMUCOK LEHHbIX 6yMar, AONyLWeHHbIX K Topram), C
yKkasaHHoli aatbl mogenb CAPM 3-ro ypoBHSI He NpuMMeHMMa, CnpaBeannBas
CTOMMOCTb oOnpefensercsds Mo WHbIM MOAENsM OLEHKM, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Lenax onpeaeneHus crnpaseanMBon CTOMMOCTM akuUMM WMHOCTPAHHOIMO 3MUTEHTA
(aeno3mTtapHbiX pacnuncok) no mogenn CAPM 3-ro ypoBHSI UM pETPOCHEKTUBHOINO
pacyeTa cripaBeanvMBoOW CTOMMOCTU akUWMW MHOCTPaHHOrO 3MUTEHTa (Aeno3UTapHbIX
pacnucok) (B cnyyae, yCTaHOBAeHHOM B M. 4.3 Hactoawero [NpunoxeHusa) npu
nepsoMm npumeHeHun moaenu CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOASEXNUT:

cnpasegniMeBas CTOMMOCTb (UeHa) 1-oro ypoBHS aKUMMA MHOCTPAHHOrNO 3MWUTEHTA
(Aeno3mnTapHbIX pacnucok), onpeaeneHHas Ha lNocnegHUin TOProBbin AEHbL B peXNMe
OCHOBHbIX TOproB T+ B 06weM nopsake, YCTaHOBEHHOM HacTosiwMMKn MpasBunamm
onpepeneHnsa CHA;

nmbo B c/yyae oOCylecTBNIEHUS PEeTPOCNEeKTUBHOINO pacyeTa ANs Lefel OLEeHKU
NONYYEHHbIX aKUWMA POCCUACKOrO 3SMUTEHTA WM MEXAYHapOAHOM KOMMaHuuM -
cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuuMil MHOCTPAHHOrO 3MUTEHTA,
onpeaeneHHas nNo AaHHbIM MockoBckon Bupxu Ha lMocnegHwuii TOpProBbi AeHb B
peXuMe OCHOBHbIX TOProB T+ Mo MeToAaM OUEHKU, NMpefyCMOTPEHHbIM HaCTOALWMMHU
Mpasunammn onpegenenHms CYA, kak ecnm 6bl MCxogHble LeHHble 6ymaru
MHOCTPaHHOro aMmnTeHTa xpaHunncs B HKO AO HP/;

B KayecTBe pbIHOYHOIro nHAnkKaTopa (beHumapka) ncnonbsyercs MHAeKC MOCKOBCKOM
Bupxun (IMOEX);

36




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 [llpunoxeHun 5, B BantoTe,
COOTBETCTBYIOWEN BaJtoTE€ UCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAeMOM aKuuu
(Aeno3mnTapHoOi pacnnckun);

Anga  Aeno3uTapHbIX pacnMcok B KadecTtBe MNokasaTtend P, wucnonb3yercsa
cnpaBegnnmBasd CToOMMOCTb camon ﬂ,eHOBMTapHOVI pacrnuncku,

BeTa-k03ddULUMEHT paccUMTbIBAETCSA NO COCTOSAHMIO Ha NocneaHUA TOProBblii AeHb B
pexuMe OCHOBHbIX TOpProe T+, paccuynTaHHOe 3HayeHue beTa-koadduumeHTa
duKcupyeTcsa M NpMMEHseTCs B TeYeHMe BCEero cpoka onpeaesieHuMs cnpasensivBomn
CTOMMOCTM aKUMWA WHOCTP@HHOro 3MUTEHTa, QAEnO3UTapHbIX pPacnMUCcoK, aKuuin
MeXAYHapoAHOM KOMMNAaHMM M aKUWUA POCCUMCKOro aMmmTeHTa (Ans nocnegHux - B
cnydyae, yctaHoBneHHOM M. 4.3 Hactosawero MpunoxeHnsa) no mogenn CAPM 3-ro
YPOBHS;

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

LeHbl 3aKkpbiTUa BKIOYawTCca B pacyeT berta-koadduumeHta npu  ycnosumu
NOATBEPXAEHUA WX KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAAKOM onpeaeneHus
cnpaseasiMBon CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, Toproeble AHW, NpeawecTeyowme lNMocnegHeMy TOProBoMy AHIO B pexuMe
OCHOBHbIX TOproB T+ (Bkatoyasa locnegHUn TOProBblii AeHb B peXuMMe OCHOBHbIX
Topros T+), ANs pacyeTa AOXOAHOCTU aKTUBa M PbIHOYHOIO nMHAMKaTopa (6eHuMapka)
NCMNONb3YIOTCHA 3HAYEHUS LieHbl 3aKpbiTUS M PbIHOYHOMO0 MHAMKATOPa 3a nocrejHue
128 ToproBbiXx AHeNn, npealwecTsylownx locnegHeMy TOProBOMy [AHKO B pexume
OCHOBHbIX ToproB T+ (Bknto4yasa lNocnegHwWin TOProBbl AeHb B peXMMe OCHOBHbIX
Topros T+);

npuv OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYaloWen YCOBUAM, YCTAHOBIEHHbIM
Mpasunamu onpepeneHnsa 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 peXWUME OCHOBHbIX TOPros T+),
WHdOpMaLUMA O 3HaYeHWUU PbIHOYHOrO MHAuKaTopa (6eHumapka) u 6e3pMcKoBON
CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENN HE YUYUTbIBAETCS;
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4.3.

4.4,

4.2.11.0pn HaAM4YUK LUEHbl 3aKpbITUSl, OTBEYAIOLEN YC/TIOBUSAM, YCTaHOBNEHHbIM paBunamm
onpegeneHnsa CHA, n oTCyTCTBMM 3HAYEHMS PbIHOYHOIO MHAMKATOpa (6eHuMapka) B
Kakom-nnbo TOproebin AeHb B nepuoge 128 ToproBbiXx AHEN, NpealecTBYOLWMUX
MocneaHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bkto4yas MocneaHui
TOProBbIA A€Hb B PeXMMEe OCHOBHbIX TOPros T+), 3Ha4eHne pbIHOYHOIroO MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbii AeHb MPUHUMAETCS PaBHbIM MOC/IeAHEMY N3BECTHOMY.

B TOM cnyyae ecnn akumum POCCUIACKOro 3MUTEHTa WM MEeXAYHapOAHOM KOMMaHWM,
NoNy4YeHHble B CBSA3M C peaoMmumnaunen asmmteHTa (3MMTEHTa NpeacTaB/isieMoro aktmea no
[Eeno3nuTapHOM pacnumcke) uamM B CBA3M C npuobpeteHmeMm (BblKYyMOM) UEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pa3MeweHneMm) akumn (B TOM uucnie
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3auncneHbl Ha cdeTr geno YK A.Y. NMAN® ago paTtbl, C KOTOpPOK CTanu
AOCTYMHbl BCE KOAbl pac4yeToB, pa3peLlleHHble A/ COOTBETCTBYHOLWEro TUna UeHHbIX byMmar,
NpuW 3aK/lOYEHUM CAENOK B pexume ToproB «PexumM OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKLMA POCCMINCKOro 3MUTEHTa Wamn
MeXAyHapoAHOW KOMMNaHuM A0NyCTUMO npuMeHATb moaenb CAPM 3-ro ypoBHS, ecnu
KONMMYECTBO LEHHbIX bymar, BelMuyMHa KanuTana, akTmBbl U oba3aTenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMNAHWM OCTaJMCb 3KBUBASIEHTHbLIMU OTHOCUTESIBHO
COOTBETCTBYIOLWMNX MNOKa3laTenelh MHOCTPaHHOro amuteHTa (NMbO ecnu COOTBETCTBYHOLME
U3MEHEHWUs B CTPYKType KanuTasna, aktmeax n obssaTtenbCcrBax Oblsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOIro 3MUTEHTA UM AENO03UTapHbIX
pacnuMcok, O 4YeM Ynpasnstoowas KOMMNaHWSa COCTaBNseT MOTUBMPOBAHHOE CyXAeHue) u
onybnmkoBaHa WH@OpPMaUMa O BKJIKYEHUM aKUMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CAMCOK LEHHbIX 6yMmar, AonyweHHbIX K TopraM. lpu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu no mogenn CAPM 3-ro ypoBHS NPOU3BOAUTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckam) unuM npuMmeHsiiiacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnuckaMm) peTpoCneKTUBHO CO crieaytolero aHs 3a lNocneaHnM TOproBbiM AHEM B peXume
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm poCcCMICKOro 3MUTEHTA
WA  MeXAyHapoAHOW KOMMNaHWKM SBASSINCb  Obl  aKUMSMM  MHOCTPAHHOrO 3MUTEHTA
(Aeno3nTapHbIMKN pacnuckamm).

Moaenb CAPM 3-ro ypoBHS HE MOXET NMPUMEHATLCA ANS Lenen onpeaeneHns cnpaseaimeon
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO3WTapHbIX  pacrnucok, akuumn
MeXAYHapOAHbIX KOMMAHWUW, aKUWA POCCUUCKMUX ISMWUTEHTOB B C/ly4yae OrpaHuveHus
OpraHM3aTopoM TOProBu A0MYCTUMbIX KOAOB PACYETOB B peXuMe TOpros «PexnM 0CHOBHbIX
TOopros T+» Mo caenkaM C LeHHbIMKM byMaraMum, B CBS3WM C Mpeacrosiern NpuocTaHOBKOM
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TOProB UEeHHbIMKM BymMaramMm uamn B Cilyyae NpPUHATUS OpraHM3aTopoM TOProB/IM pELUEeHUs O
NPUOCTaHOBKE TOProB LieHHbIMKM 6yMaramm - ¢ Hanbosnee paHHen M3 gat: AaTtbl, C KOTOPOM
B peXWMe TOproB «PeXxmMm OCHOBHbIX TOproB T+>» HEBO3MOXHO 3aK/lo4YeHMe CAENOK C
aKUMSMWU MHOCTPaAHHOroO 3MUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAaHOBKWN TOProB akUMSIMWU MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbiMK pacnuckammn) (B
YKa3aHHOM C/ly4yae crnpaBeasiMBasi CTOMMOCTb OMpeAensiercs no MHbIM MOAENAM OLEHKW,
OCHOBa@HHbIM Ha TMPUMEHEHUUN WNCXOAHbIX AAHHbIX 3-r0  YpoBHs). OrpaHunyeHune
npeaycMOTPEHHOE HACTOAWMM MYHKTOM He MPUMEHSETCS B Tex CciydasX, Korga B paty
nyénmkaumm wmHdopmaummn 06 orpaHMYeHnm AONyCTUMbIX KOAOB PAacYETOB B peXUMe TOpros
«PeXW1M OCHOBHbIX TOpProeB T+» Mo caeskaM C LeHHbIMM ByMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnmkoBaHa MHGoOpMauUKns 0 TOM, YTO aKLMM POCCUNCKOro aMmTeHTa (Uam MexayHapoaHomn
KOMMaHMK), B OMNJaTy KOTOpPbIX MPUHMMAKOTCS COOTBETCTBYHOLWME LEHHble OGyMaru
MHOCTPAHHbIX SMUTEHTOB, BKJTOYEHbI B CMNCOK LEHHbIX 6YMaF, AOoNYyLWeEHHbIX K TOpFaM).

Mogenun oLeHKu CTOMMOCTU L{EHHbLIX ByMar, o KOTOpbIM OrpeAeseH aHalorMYHbli aKTUB (0rpeaeeHne LEHbI C yYETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHSi)

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHasn 6ymara siBnsiercs
AOMNOJIHUTENbHbIM
BbINMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOWM OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHanornMyHOro akTmMea), MO OTHOLWIEHWK K KOTOPOMY AaHHbIA BbINYCK SBSETCS AOMONHUTESNbHbIM,
onpeaeneHHas, Ha gaty onpeaenenHms CHA B COOTBETCTBUMM C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM pbIHOK (MCXOAHbIE AAaHHbIE YPOBHA 2).

CI'IpaBELI,J'IVIBaFI CTOMMOCTb onpegendeTca cornacHo aToMy nopsaaky Ao BO3HUKHOBEHUA cnpaBe,anBon
CTOMMOCTMU LUEHHOM 6YMaI'M, ABNAOWENCS AOMNOJTHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3ynbTtaTe
KOHBepTauuum B Hee
APYrou ueHHou 6ymarm
(ncxopHOM LLEeHHOM
6ymaru)

Ona onpegeneHus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, UCrnosb3yeTcs LeHa UCXOAHOM LEHHOWN
bymarun, onpegeneHHas Ha aaTty onpegeneHus CHA B COOTBETCTBMW C MOAENSIMU OLIEHKM CTOMMOCTMU
LEeHHbIX 6yMar, Ans KOTOpblX OnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHasi C Y4YeTOM
Koa(pdununeHTa KoOHBepTaunm (MCXoaHble AaHHbIE YPOBHA 2).

Ecnm HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTWU LEeHHbIX 6ymar, ans
KOTOpPbIX onpeAesieH aKTUBHbIA PbIHOK LIeHY MCXOAHOW ueHHon 6ymarn Ha aaTy onpeaeneHuns CHA,
NCMoNb3yeTcs cnpaBegsvBasl CTOMMOCTb MCXOAHOM uUeHHoW OyMaru, onpegeneHHas Ha jaTy
KOHBEpTauun, CKOppeKTUPOBaHHAs C y4eTOM KoaddunumeHTa KoHBepTaunm (MCXoaHble AaHHblE YPOBHS
2 nnu YpoBHA 3, B noc/iegHeM crydae — ecnn crnpaBeanmpasl CTOMMOCTb MCXOAHOM LeHHOM 6ymaru
6blna onpepeneHa Ha OCHOBaHMM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).
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Cnpaseanueasi CTOMMOCTb OMpedensieTcs CorjnacHoO 3TOMY MopsAaKy Ha gaty koHsepTauuu. Co
cneayrowen aatbl NpuMeHseTcss obWwmi NopsaoK OLEHKN.

CnpaBeannBoOn CTOMMOCTbIO akumin ¢ 6onblien (MeHbLen) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysibTaTe KOHBepTauuMu B HUX WUCXOAHbIX aKuUui, SBNSETCA crnpaBeanuMeas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

CnpaBeannBoit CTOMMOCTbIO aKLMiA TOW Xe KaTeropuum (Tvna) C MHbIMW NpaBaMu, NPU3HAHHbIX B
pesy/ibTaTe KOHBEPTAUMM B HUX WUCXOAHbIX aKUMA, ABNAeTcA CchnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWA.

CnpaBeannBon CTOMMOCTbIO aKUUWW, MPU3HaHHbIX B pe3ynbTaTe KoHBepTauuum npu apobneHumn
NCXOAHbIX aKuWi, SBASieTCa crnpaBensMBas CTOMMOCTb KOHBEPTUPOBAHHLIX akuUWi, AefeHHas Ha
KoaddunumneHT gpobneHus.

CnpaBennBON CTOMMOCTbIO aKUWiA, NMPU3HAHHbIX B pe3yfibTaTe KOHBepTauuu Npu KoHcomMaaumm
NCXOAHbIX aKUUi, SBNAETCS CnpaBeasimBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHas Ha
KO3 DNUMEHT KOHCOMMAAUNN.

CnpaBenvMBon CTOMMOCTbIO akummi mnm obnuraumm HOBOMO BbiMyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBepTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX ByMar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KONM4YecTBO akuunh (obnurauun), B KOTOpoe
KOHBEpPTUpPOBaHa oAHa KOHBepTMpyeMas ueHHas 6ymara.

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

CnpaBeanueoli CTOMMOCTbIO aKLUWI BHOBb CO34aHHOro B pe3yfbTaTe peopraHmsaumm B dopme
pasgeneHna nnn BblgeneHna akKuMoHEpPHOro 06LLLeCTBa, NMPU3HAHHbIX B pE3yJibTaTe€ KOHBEPTALUN B
HUX MCXOAHbIX aKUMi, ABNSETCS crnpaseanMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akUUi, AeneHHas
Ha Ko3dduUUMEHT KoHBepTauun. B cnyyae, ecnn B pesynbtate pasgeneHnss Wnu BblaeneHus
co3pjaetca Aea unu 6onee akumoHepHblX obliectBa, Ha KOadPUUMEHT KOHBepTauuu AenuTcs
OUeHOoYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUWi, YyMeHblleHHas nponopunoHanbHO Aone
MMyLLLecTBa peopraHnM30BaHHOIo akLMoHepHoro oblecTsa, nepefaHHoro akumoHepHoMy obuecTsy,
CO3l@aHHOMY B pe3y/ibTaTe pasaesieHuUs UNn BblAeneHus.

CnpaBeanuneasi CTOMMOCTb aKLUMi BHOBb CO34aHHOrO B pe3y/nbTaTe peopraHuMsauumM B ¢opme
BblAENIEHUS aKLUMOHepHoro obulecTBa, MNPU3HaHHbLIX B pe3ynbTaTe WX pacnpeneneHust cpeau
aKLMOHEpPOB peopraHM30BaHHOro akLMOHEPHOro 06LWEeCTBa, CYMTAETCS PaBHOM HYHO.

CnpaBenvBoi CTOMMOCTbIO 06mMraumini HOBOro BbiNycka, NMPU3HaHHbLIX B pe3y/sibTaTe KOHBepTauum
B HUX MCXOAHbIX obamrauvin npu peopraHusaumy aMumTeHTa Takux obnurauun, siBnsercs Cymma
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3HAYEHUN CcrpaBensnuBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumn 6e3 ydyeta HK[ n 3HadeHue
HKA no ob6nunraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxexHune A k NMpunoxxenuro 2. NMNopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaAHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTU LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensiercs Hanmumem akTUYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MeXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKnHM», r. JllokceMbypr, B TOM 4YnCne CBA3aHHbIX C BBEAEHUEM OrpaHNYNTENbHbIX
Mep B OTHOWweHun Poccuiickon depepaummn, poCCUMNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHume yepe3s HKO AO HP4
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLeHHbIMN ByMaramm
O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroOBble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX
OpraHnsauum U MHOCTPaHHbIX rOCyAapcTB
1 ypoBeHb cnpaBen/imBoii CTOMMOCTH
bupxeBbie LeHbI NCMO/Ib3YTCS TOIbKO MPU HaINYumM JOCTYra n BO3MOXXHOCTM COBEPLUAaThb CAEIKN Ha Takux bupixax
(cm.[IpunoxeHue 3)

MHoCTpaHHbIEe aKLu1N, MHOCTPaHHbIE Naun
(ETF), vHOCTpaHHbIe Aeno3uTapHblie
pPacnuUcKM, akuum MeXxAyHapoaHbIX KOMNaHUMH

LleHbl MockoBcKkon 6Mpxu (ecnn oHa NpuM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:
Ana ueHHbIX 6yMar, 3a MCKJIlOUeHneM obnurauunm

a) LEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXK Ha gaTy onpeaeneHns CHA npu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

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

Ana obnuraumm

Ons onpepeneHus cnpaBeanmBon CTOMMOCTU, UCMNOMb3YHOTCA LEeHbl OCHOBHOIMO pbiHKa 3a NOC/Ae4HUA TOProBbli AeHb
(M3 yMcna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHna npuoputeta):
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yCNnoBun noaTBEPXAEHNA €€ KOPPEKTHOCTU,

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

a) UEeHa 3aKpbiTUs Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMMNCKOM Bupxun Ha paty onpegenenHms CHA npu

LleHa 3aKkpbITUS NpU3HAEeTCs KOPPEKTHOW, €C/IM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb 1 06beM TOpros

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

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

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

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

3) nHaekcHasa ueHa, onpeaeneHHasa no Mmetoamke RUDIP RUS
(N0 NCXoaHbIM AaHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIO (Mo
ybbiBaHMI0)), packpbiBaeMas WMHQOPMaLNOHHO-aHANTUTUYECKNM
npoaykTtoM RuData Price MexayHapoaHOW MHPOPMaLMOHHON
rpynnel «MHTepdakc» (https://rudata.info/aboutDB/data-price)

B cny4dae oTCyTCTBMSA pacyeTHbIX LEeH, pacKkpbliBaeMblX
YyKa3aHHbIMM BbllEe UCTOYHUKaMM nHdopMaunm, B CBSA3N C
HEeTOpProBbIM AHEM BUpPX, NO MTOraM TOProB Ha KOTOPbIX
onpenensTca pacyeTHbIE LEHbl, ANS Lenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTUBOB UCMOMIb3YETCS LEHa,
paccyuTaHHas No MToraMm nNocneaHero ToproBoro AHs. Takon
noaxon WUCrosib3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOI/N
CYWECTBEHHO MOBNUATb Ha 3HAYEHME PACUYETHOW 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,
HOMWHUPOBAHHbLIX B pybnsx, B cOOTBETCTBMU C [1pUII0XKEHNEM
20 (Mogenb oueHKM UCNoNb3yeT UCXOAHble AaHHble 2-T0 YPOBHS

Mogaenb oueHKM, OCHOBaHHas Ha KOpPpPeKTUpOBKe
ncropmyeckon ueHbl (mogenb CAPM) - Tonbko ans
LeHHbIX 6yMar, obpallarowmxcss Ha MOCKOBCKOM
6upxe, 1 3a UCK/TIIOYEHMEM CnyYaes,
yCTaHOB/IEHHbIX B pa3sgene 4 [NpunoxeHus 3.
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B C/lyyae oTHeceHus obnuraummn Kk pentmHroson rpynne I, II nnam
I11)

3 ypoBeHb CnpaBea/imBoii CTOUMOCTH

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

2) nHpaekcHas ueHa, onpegeneHHasa no metoanke RUDIP
RUS (no ucxoAHbIM AAaHHbIM, OTHOCALWMMCA K 3 YPOBHIO),
packpbiBaeMas WH(OPMALNOHHO-aHATMTUUYECKNM
NnpoAYyKTOM RuData Price MexayHapoaHowM
MHMOPMaLIMOHHOM rpynnebl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4dae oTCyTCTBMA pacyeTHbIX LEeH, pacKpbiBaeMblX
YKa3aHHbIMM BbllE UCTOYHUKaMM nHdopMaumnm, B CBS3N C
HETOProBbIM AHEM BMPXK, NO UTOram TOProB Ha KOTOPbIX
onpenensTCca pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTU aKTUBOB UCMOJIb3YETCS LEHA,
paccyuTaHHas No MToraMm nocneaHero TOproBoro AHs. Takomn
noaxo4 WUCnonb3yeTcs B OTCYTCTBME COBbITMI, KOTOPbIE MOI/N
CYWECTBEHHO MOBNUATb Ha 3HAUYEHME PAaCUYETHOW LEHbI B
HEeTOProBbIN AeHb

3) And ueHHbIX 6yMar, HOMUHWPOBAHHbLIX B POCCUNCKNX pybsax
N He ABNSWMXCS eBpoobnnraumsamMm - LeHa, onpeaeneHHas no
MOAEeNN OLEeHKM AN1S LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBUM C [NpunaoxeHuem 20 (Mogenb OLEHKH
NCNONb3YET UCXOAHble AaHHble 2-r0 YPOBHS B Cily4dae
oTHeceHus obnuraumm Kk IV penTuHroBom rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHas C UCMNOJIb30BaHUEM
HabnogaemMbix/noaTBEPXKAAEMbIX KOTUPOBOK, NpeaoCTaBNeHHbIX
npod. y4acTHUKaMnN pblHKA LEeHHbIX 6yMar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO CyXAeHuns Ynpasnsatowen komnaHmm (B TOM
ymcne o cnocobHOCTM peannsoBaTb akTUB TaKMM MuamMm), B

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

2) ueHa (CcToMMOCTb) onpeaeneHHas ¢
ncnonb3oBaHMeM Habnwaaembix/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCTaBNeHHbIX Npod. y4aCcTHUKaMM
pblHKa LEeHHbIX 6yMar, Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYyXAEHUS YnpaBasioLwlen
KOMMaHuu (B TOM Yyucie o cnocobHOCTU
peann3oBaTb akKTMB TakMM SinlaMm), B Te4eHune
CpokKa, YCTaHOB/EHHOro Npod. y4acTHUKOM Ans
BO3MOXHOIO COBEepLUIEHNS CAeNKM Mo
npeaocTaBNeHHOM KOTUpoBKe. [1pu 3TOM cBeaeHus
0 HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBKAX
OO/MKHbI OBHOBAATECSA HE pexe, YeM Ha KaxAayto
naty onpeaeneHusa CHA.

B ToM cnyuyae, ecnn HanpaBneHHas nHhopMauns
nnbo cornaweHune, perynmpytouiee OTHOLWEHMUS
CTOPOH, HEe COAEPXUT YKa3aHMs Ha CPOK, B TeyeHue
KOTOpOro npod. y4acTHUK roTOB COBEPLUNTb CAENKY
Nno nNpenocTaB/ieHHON KOTMPOBKE, TO Takas
KOTUPOBKaA MOXET NCNO/1b30BaTbCA ANA u,ene17|
onpeneneHus cripaBeasinBo CTOMMOCTM LEHHOM
6yMarm To/sbKO NO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBAHMUMN
oT4yeTa OueHLWWKa, COOTBETCTBYIOLEro
TpeboBaHnaMm denepanbHOro 3akoHa "06
WHBECTULMOHHBIX (poHAaX", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTodawmx MNpasun
onpegeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXHOCTWN pacnopsXaTbCs
aKTUBOM U Hann4ymsa obCToATENbCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTHU
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TeYyeHMe CpoKa, YCTAaHOB/IEHHOIO NPod. Y4aCTHUKOM AN
BO3MOXHOI0 COBEPLUEHNS CAENKM MO NPeaoCTaB/IeHHOM
KoTupoBke. [pu 3TOM cBeaeHUs 0
HabnoagaemMbix/NoATBEPXKAAEMbIX KOTUPOBKAaX AOJIXKHbI
0B6HOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHuns
CYA. B Tom cniyyae, ecnm Hanpas/ieHHass nHdopMaumsa nmbo
cornaweHue, perynumpytoLlee OTHOWEHNS CTOPOH, HE COAEPXNT
YKasaHus Ha CpOK, B TeYeHne KOTOpOoro npod. y4acTHUK roToB
COBEpPLINTb CAENKY MO NMpeaoCTaB/eHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXET MUCMOIb30BaTbCs AN uenen onpeaeneHmns
CnpaBeaiMBON CTOMMOCTU LE€HHOM ByMarm ToNIbKO MO COCTOSIHUIO
Ha AaTy KOTMPOBKMW.

5) ueHa (cTtoMMocCTb) onpeaeneHHas Ha OCHOBAHUKM OTYeTa
oLeHLMKa, cooTBeTCTBYoWero tpebosaHmam degepasnbHOro
3akoHa "O6 MHBECTULUMOHHbIX poHAaX", NPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N2 3758-Y
n HacTtoawmx MNpasun onpeaeneHna CHA, nnb6o 0 (Honb)
(oueHka no Hy/1IeBOM CTOMMOCTU AOCTYMHA TONbKO AS14
WHOCTPaHHbIX obmraumii, He CBSA3aHHbIX C POCCUINCKUMU
OPUANYECKUMN NNLAMU, AOArOBbIX LEHHbIX ByMar
MeXAyHapOoAHbIX PUHAHCOBbIX OpraHn3aumin U1 MHOCTPAHHbIX
rocyaapcrts, KoTopble 6bl1M NepBUYHO pa3MeLleHbl B MHOWN
CTpaHe, yeM PO, B cnydae NoATBEPXKAEHUSA HEBO3MOXHOCTU
pacnopsXaTbCsi aKTUBOM U Hann4umsa obCcToaTenbCTs,
CBNAETENbCTBYIOLWMX O HEBO3MOXXHOCTU OCYLLECTBUTb HaAEXHYI0
OLIeHKY aKTMBa B COOTBETCTBUMU C PeaepanbHbIM 3aKOHOM N-
135 "O6 oueHo4HON gesaTenbHocTn" ot 29.07.1998 roga)

OCYLLECTBUTb HAAEXHYIO OLUEHKY aKTUBa B
cooTBeTCTBMU C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4YyHom gessitenbHocTM" oT 29.07.1998 roga).
OnpeneneHne cnpaBeanMBON CTOMMOCTU aKLMiA
WHOCTPaHHOro aMmmnTeHTa (Aeno3mnTapHbIX
pacrnuncok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBASEMOro akTMBa NoO KOTOPbIM) HaXo4UTCS
B Npouecce peaoMUUnIsaLmMn, Uan LEeHHbIX bymar
MHOCTPAHHOI0 3MUTEHTA, B CBA3M C UX
npeacTosilWmnM npuobpeTeHneM 1 npoaaxen
(pa3meweHmeM) LeHHbIX bymar (obMeHoOM), Mo
CTOMMOCTM PaBHOW HYJIlO HE AOMYCKaeTCcs B
OTCYTCTBMM NOAIOTOBIEHHOIO OTYeTa 06 OLEeHKe
(kpoMe cnyyaeB, Npu KOTOpbIX CNpaBeanmeas
CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C
MpunoxeHnviem 5 n onpeaeneHHass B COOTBETCTBUN C
MpunoxeHuneM 5 cnpaBeanmeas CTOMMOCTb paBHa
HY/10).

XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHu s, KaKk KpUTEPUIA OrpaHUYeHns pacnops>XeHns
LeHHbIM1 6yMaramm

O6nnraumm NHOCTpaHHOro amuteHta, FOBO3 PO,
o6auraumm MexxayHapoAaHbIX KOMMNaHUW, AONroBble
LeHHble 6yMarm Mme>xayHapoaHbiX (P MHaHCOBbIX
OopraHusaumin M MHOCTPaHHbIX roCcyAapcTB

MHocTpaHHble aKunMn, MHoCcTpaHHble nam (ETF),
MHOCTPaHHble Aeno3uTapHble PacrnMCKn, akumm
MeXXAYHapoAHbIX KOMNaHUN
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1 ypoBeHb cnpaBef/InBo CTOMMOCTH
BupixeBbie L1eHbI UCIO/Ib3YHTCS TOJIbKO MPU HaINYUu 0CTYra n BO3MOXHOCTY COBEPLLATh CAEKU HA Takmux bupixxax
(cm. [punoxeHune 3)

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

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

LleHa 3aKpbITUS NMpU3HAEeTCs KOPPEKTHOW, eCniM pacKpblTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB He
paBEeH HYJIO.

LleHbl OCHOBHOrO pbiHKa@ M3 4YuMCia aKTUBHbLIX POCCUNCKNX Bupxk (3a uckioyeHnem MockoBckon 6upxun) Ha aaty
onpepeneHma CHA (uwam 3a nocnegHWin TOProBbid AeHb, ecnn paboumii aeHb 06bSABNEH 6upxxeiln HeTOproBbiM) B
nopsiake ybbiBaHMS npuopuTeTa:

Ana ueHHbIX 6yMmar, 3a UCKJIlOUEeHneM o6 aurauum

a) UueHa 3aKpbITUA Ha MOMEHT OKOHYaHUSA TOProBoOM CECCUUN POCCUMNCKON BUpxK Ha aaTy onpeaeneHunsa CHA npwu
YC/OBUM MOATBEPXAEHUSA €e KOPPEKTHOCTY;

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

Ana o6bnuraymn
a) UEeHa 3aKpbiTUSs HA@ MOMEHT OKOHYaHWUS TOProBOM CECCMU pPOCCUMMCKOM Bupxxn Ha aaTty onpeaeneHusa CHYA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOM, eCnn pacKkpblThl 4aHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH HYJ0 N Takas LeHa 3aKpbiTUS HE paBHa HYJIO;

2 ypoBeHb CNpaBea/IMBoOiA CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no metogmke RUDIP no | Mogene oOueHKW, OCHOBaHHas Ha KOpPpPEeKTMpOBKe
MCXOAHBbIM AaHHbIM, OTHOCAWMMCA K 1 wAnM 2 YypOBHIO, | uctopmdeckon ueHbl (Mogens CAPM) - Tonbko Ans
packpbiBaeMas WHGOPMaLMOHHO-aHaIUTUYECKMM NPOAYKTOM | LeHHbIX 6ymar, obpaluarolimxcss Ha poCCUMCKUX (3a

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

2) nHaMKaTuUBHasA LeHa, onpegeneHHas no metoanke «Cbonds
Estimation», packpbiBaeMass rpynnon komnaHuh 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
onpefensaTca pacyeTHble LUeHbl, NS uenen onpeaeneHns
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCNONb3yeTcs LeHa,
paccuymTaHHas nMo MToram nocneaHero TOproBoro AHs. Takow
noAaxoa MCNonb3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOM/N
CYyLLeCTBEHHO MOBAMSATb Ha 3HayeHWe PpacyeTHOW UEHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSATCS Npu  Hann4dmu
daKTNyeckKom BO3MOXHOCTU pacrnopsiXXaTbCs LEHHOM ByMarom c
y4yeToOM OpraHu30BaHHOW Leno4vYkn (CXeMbl) XpaHeHuns

3 ypoBeHb cripaBea/IMBOA CTOMMOCTH

1) uHAOekcHas ueHa, onpeaeneHHas no mertoamke RUDIP
NO MCXOAHbBIM A@aHHbIM, OTHOCALIMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaLNOHHO-aHAINTUYECKNUM
npoayktoM RuData Price MexxayHapoaHom
MHMOPMALMOHHOW rpynnbl «/IHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMS pacyeTHOM UeHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHWUKOM WH@OpMaLMn, B CBSI3U C
HETOprosbiIM AHeM O6upX, MO WUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, ANa uenen onpeaeneHus
cnpaBeaniMBo CTOMMOCTM aKTUBOB WCNOJSb3YeTCa LUeHa,
paccuyMTaHHas Mo uToram nocsiegHero TOprosBoro AHs. Takon
noAxoA UCMNoNb3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOMN
CyLeCTBEHHO MOBAMATb Ha 3HayeHWe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllleyKasaHHaa  LeHa  nNpuMeHseTcs  Mnpu  Hann4dmu
(daKTNYecKom BO3MOXHOCTU pacrnopsiXXaTbCs LEHHOM ByMarom c
YUYETOM OpraHmM30BaHHOM LIeno4YKn (CXeMbl) XpaHEeHUs

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCMNOJSb30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieEHHbIX NPOod. yYaCTHUKAMWN pblHKa LEeHHbIX bymar,
Ha OCHOBaHMM MOTUBMPOBAHHOIO CyXAEHUA YnpaBnsatowen
KoMnaHum (B TOM 4ymcne O CrnocobHOCTU peann3oBaTb aKTMB
TakKMM JMuUaM), B TeYEHME CpOKa, YCTaAaHOBJIEHHOro npod.

1) LueHa (cTtonmocTb) onpeneneHHas C
MUCrnosib30BaHNEM HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBOK, MNpeAoCTaBfieHHbIX Npod. y4yacTHUKaMMm
pblHKa LLeHHbIX 6ymar, Ha OCHOBaHMHK
MOTMBMPOBAHHOTO cy>XaeHus Ynpasnswowen
KoMnaHuu (B TOM yMcie 0 CNOCOBHOCTM peanu3oBaThb
aKTMB  TakuMm  nuuam), B Te4yeHuMe  CpoKa,
YCTaHOB/IEHHOro Npod. YYaCTHMKOM ANS BO3MOXHOMO
coBepLleHns caenku nNo npeaocTaB/ieHHON KOTUPOBKe.
Mpu 3TOM cBeAeHus o]
HabntoaaeMbix/NoaATBEPKAAEMbIX KOTUPOBKAX AO/KHbI
0b6HOBNATbLCA HEe pexe, 4YeM Ha Kaxayw garty
onpeneneHusa CHA. B ToM cnyyae, ecnv HanpasieHHas
MHpopmaunsa nmbo cornaweHue, perynupytouiee
OTHOLIEHNSA CTOPOH, HE COAEPXMUT yKa3aHWUs Ha CpoK,
B TEYEHME KOTOPOro Nnpod. y4aCTHMK FOTOB COBEPLUUNTL
cAenky no npeaocTaBfeHHOM KOTMPOBKe, TO Takas
KOTMPOBKA MOXET WCNOoNb30BaTbCA ANs  uenen
onpepeneHus cnpaBegsiMBoi  CTOMMOCTM  LIEHHOW
6yMarm ToabKO N0 COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWUKU
oT4yeTa OUEHLNKa, COOTBETCTBYloWwero TpeboBaHUSaM

®denepanbHOro 3aKoHa "O6 MHBECTULMOHHbIX
doHaax", nMpUHATbBIX B COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkazaHusg N? 3758-Y wu
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YYaCTHMKOM ANs BO3MOXHOIM0 COBEpLIeHUs caenkum no | Hactoawmx Mpaswun onpegeneHuns CHA, nnb6o 0 (Honb)
npenocTaBNeHHON KOTUPOBKE. Mpn 3TOM cBegeHns o | (B cnydae noaTBepXXAeHUS HEBO3MOXHOCTU
HabnopgaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJDKHbI | pacnopsiXXaTbCs aKTMBOM M Hannums obCToAaTenbCTB,
0BHOBNATLCA He peXxe, YEM Ha KaxAayl AaTy onpeneneHus | CBUAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
CYA. B ToM cnydae, ecnn HanpasneHHas uHdopMaums nmbo | HageXHYK OUEeHKYy aKTuBa B COOTBETCTBMU C
cornalwieHue, perynmpyoLlee oTHOWEHMS CTOPOH, He coaepxuT | ®eagepanbHbiM  3akoHoM N-135 "O6 oueHoO4HOMN
yKa3aHusl Ha CpoK, B TeYEeHMEe KOTOPOro npod. y4acTHUK roToB | aedTenbHOoCTU" oT 29.07.1998 rona)

COBEpLWUTb CAESKY MO NpeaoCcTaB/eHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WMCMNOoSb30BaTbCHA ANSA Uenen onpeaeneHus
cnpaBeasiBo CTOMMOCTM  LeEeHHoW 6ymarm TONbkKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM oOT4eTa
oueHwmKa, cooTBeTcTBylowero TpebosaHuam deaepasibHOro
3akoHa "O6 WHBECTUUMOHHLIX doHaax", nNpUHATbLIX B
COOTBETCTBUU C HUM HOPMATUBHbLIX aKToOB, Yka3zaHus N2 3758-
Y n HacToswmnx MNMpasun onpeaeneHunsa CHA, nmbo 0 (Honb) (B
cnyvyae noATBepXAEHUS  HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTUBOM W Hanuums obCToATenbCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTU OCYLLEeCTBUTb HaAEeXHYI OUEHKY aKTMBa B
cooTBeTCTBUU C DegepanbHbiM 3aKOHOM N-135 "O6 oueHo4YHOM
aeatenbHocTn" ot 29.07.1998 roga)

AononHuTeNbHble 0CO6EeHHOCTUN OLIEeHKM:

1. B cnyyae, ecnm ueHHble 6yMary orpaHmM4yeHbl B pacnopsi>)KeHMKM B CBA3U C XpaHEHMEM B POCCUINCKUX Aen0o3mnTapusax
(kpome HKO AO HP[]), B OTHOLWEHNM KOTOPbIX BBEAEHbl OrpaHnymnTesibHble Mepbl (CaHKLMW) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon degepaumm UM pOCCUNCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MHGOpPMauMs O BbILECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakKMX LEHHbIX GyMmar onpeaensitotcs TOMIbKO Ha 3-M YpPOBHE C UCMNOJSIb30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/fieHHbIX Mpod. y4YacCTHMKaMU pbiHKA UEHHbIX 6yMar, Ha OCHOBaAHWM MOTUBUPOBAHHOIO
CyXAeHunsa Ynpasnatowen komnaHnm (B TOM 4ymcne 0 CnocobHOCTN peann3oBaTb akTUB TakKUM nnuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUKOM ANs BO3MOXHOIMO COBEpLUEHUS CAENKU Mo
npeaocTtaBieHHON KoTupoBKe. lpun 3TOM cBedeHUs O HabnaaeMblx/noaATBEpPXKAAEMbIX KOTMPOBKAX
OO/HKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayt paty onpeaeneHnsa CHA. B ToM cnyyae, ecnum
HanpasneHHasa WHdopMaums NMBO cornalleHune, perynmpylollee OTHOLEHUSI CTOPOH, HE COAEPXUT

48



2.

YKa3aHus Ha CPOK, B TeYEHMe KOTOporo npod. y4acTHUK roTOB COBEPLUUTL CAENKY MO NpeaocTaBIeHHOM
KOTUPOBKE, TO TakKas KOTUPOBKA MOXET WCMNONb30BaTbCs AN Lesen onpeneseHus cnpaseasivBomn
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LleHa (CTOMMOCTb) onpeaesieHHast Ha OCHOBAHWM OTYEeTa OLUeHLMKa, COOTBEeTCTBYLWero TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAax", NPUHATLIX B COOTBETCTBMM C HUM HOPMATUBHbIX
akToB, YkaszaHuma N° 3758-Y u Hactoswmx lMpasun onpepeneHns CYA, nnb6o 0 (Honb) (B cny4dae
NOATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsikaTbCs  aKTMBOM U Hannums  06CTOATENbCTB,
CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aeatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHUYeHbl B pacrnopsiXXeHUn B CBA3M C XPAaHEHUEM B POCCUMCKUX AeN03UTapUsaX
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHn4YmnTesibHble Mepbl (CaHKUMKN) CO CTOPOHbI CTpaH,
OCYLLUECTBAAWNX HeapyXeCTBEHHble AeNCTBUS B OTHOoweHun Poccunckon depgepaumm M pOCCUNCKUX
IOpUANYECKNX NUL, NMpU 3TOM uMeeTca UHdopmauusa o Hanmudum HKO AO HPL cpeawn BbIWeCTOAWMX MecT
XpaHeHUs, TO cnpaBeanMBas CTOMMOCTb TakKMX LEHHbIX 6ymar onpenensioTcs aHasorM4yHoO MeTodaM OLEHKMW,
NnpeayCcMOTPEHHbIM AN XpaHeHUs ueHHbiX 6ymar yepe3s HKO AO HP/] B HacTosaweM lMpunoxeHun.

B cnyyae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHUn B CBSI3M C XpaHEHUEM B POCCUMNCKUX Aerno3nTapusx
(kpome HKO AO HP[]), B OTHOLWEHNM KOTOPbIX BBEAEHbl OrpaHnynTenbHble Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASKWMX HeapyXeCTBeHHble AeACTBUSS B OTHoweHum Poccunckon depepaumm U pPOCCUNCKUX
OpUANYECKNUX UL, NpU 3TOM UMEeeTCs WHdopMaumsa O Haauuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX U (MAM) HaXoA4AWMXCS Ha TeppuToOpuU MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEHHble AeNCTBMA B OTHoweHun Poccuiickon ®deapepaumu,
POCCUNCKNX HOpUAMYECKUX NNL, TO CnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKMU, NpeayCMOTPEeHHbIM AN XpaHeHUs ueHHbiXx 6ymar He 4yepe3d HKO AO HPO B HacTosweMm
MpunoxeHunn.

Cnpasennueas CTOMMOCTb LeHHbIX 6yMmar, onpegeneHHass HA OCHOBaHMM OTYeTa OUEHLWMKA AOJIKHA YYUTbIBATb
AENCTBYKOLME OrpaHUYnUTENbHblE Mepbl, BBEAEHHble B OTHOLWEHMW Bragenbua uUeHHblX 6ymar (uHoro nuua,
ocylwiecTensaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOWM)
YUMTbIBAOTCA NpaBa Bfagenbua UeHHbiXx 6yMmar, cocrtasnswowmnx mmywecrtso MN®, n (mnn) mMecto XxpaHeHus
OLEHMBAEMbIX LeHHbIX bymar.
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NPUIOXXEHME 3. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"
My6bnnyHoe akumnmoHepHoe obuectso "CIb Bupxa" X
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MPUNOXEHMWE 4. METOA NPUBEAEHHOW CTOMMOCTU BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTH ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B Cny4dasiX, ykasaHHbix B [1punoxeHuu 9;

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTM ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktuea (ob6s3aTenbcrsa),
Ha4yuHasa ¢ gaTel onpegeneHnsa CHYA;
P - cymma n-oro aeHexxHoro notoka (MpoLeHTbl U OCHOBHAas CyMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOI0 NOTOKA, HAaUYMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - konuuectBo aHen oT paThl onpeaenedms CHA [0 AaTbl N-0r0 [AEHEXHOMO

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpoUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleEM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxoa, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBuaMn A0Oroeopa, AATON AeHeXHOro noTtoka cuYnuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NOCTynNneHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHMA N-0ro

nepvoaa (3a UCKHUYEHMEM CllyYaeB AOCPOYHOrO MoralleHMs OCHOBHOIO A0/ra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUUTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOLEHTHbIX

[10X00B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUSI M3MEHEHUIr B AoroBop (B TOM 4UMCNE B 4YAaCTU U3MEHEHWUS CTaBKWU Mo
[IOrOBOpY, CpOKa AencTBus [A0roBopa, MNepuoOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX 10X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fgosra (MOmnoSIHEHUS, YaCTMYHOro [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, ecin OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHuUs Mo Aeno3uty (BkKiaagy)

NPOM3BOAUTCA KOPPEKTUPOBKA BE/IMUMHBI OXWAAEMbIX [AeHeXHbIXx noTtokos (P)) B

cooTBeTcTBMun C [punoxeHmem 5.

5.3. lNepuoagnyHoCTb orpegesieHnss CTaBKku ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrea);

AATy Hayana npuMEHeHUs WU3MEHEHWW W [OoNOoSHEeHMW B HacTtoswme [lpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenbcTsa);

AATy W3MEeHeHus K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsoHavasibHOro

npu3HaHnsa akTuBa (0b6s3aTenbCTBa).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBAaHWA 4715 Aero3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycMOTPEeHHOW A[OroBOpoM B TeYeHMEe MAKCUMAaJIbHOro

CpOKa, ec/iMu ee 3HauyeHMe HaxoAuTCA B npeaenax pAauanasoHa
KosiebaHM pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITON CTaBKMW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YE€TOM nNocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BeNINMUYUHY CNPeAa (Tpummun)

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsueB C Yy4yeTOM nMocnefHen PpacKpbITOW CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAYeHUS PbIHOYHOM CTaBKW)
yCTaHaB/MBAETCS B pa3Mepe CTaHA4apTHOro oTk/oHeHue (O) pbIHOYHbIX CTaBoOK (6e3

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

2i3= 1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecsiua.
3HaueHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HAUYEHMIO B MPOLEHTaxX, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.
CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKWU AMCKOHTUPOBAHWUS, ecnu

cobnopaeTcsa ycnosue:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWEHHbLIX NMPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunaMmn

2 CootBetcTBYyeT pyHkummn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKfagaM (Aaeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix n MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM caTe BaHka Poccuus.

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

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSib30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHZapHbIX OHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roaa go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASETCA 3Ha4YeHue cpeaHeB3BELUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haunbonee 6nu3KU K AaTe onpeaeneHus cnpasensineBon
CTOMMOCTM, B BankTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLLeHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBom
CTOMMOCTM.

Ecnu Hambonee no3aHsAs cpeAHeB3BeLLEeHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha cainTe
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasnBomn
CTOMMOCTU, PbIHOYHAS CTaBKa NOANEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

noapasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHuLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOM CTaBKWM HA U3MEHEHMEe KIH0UYEBOW CTaBKM
onucaH B noapa3sgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKW»

HacToswero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsiaok KOppeKTUPOBKMU PbIHOYHOM CTaBKu

Ecnn nocneaHss packpbiTass Ha caiTe baHka Poccun cpeaHeB3BelleHHasi CTaBka
paccuMTaHa paHee, YeM 3a MecaL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBaA
(o6sA3aTenbCTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS ceayoLwWwmuin noaxoa:

e K/tOYeBas craBka baHka Poccumn, genictBoBaBlias Ha nocnegHu pabounii AeHb
Mecsiua, 3a KOTOpbl ornpefeneHa cpeiHeB3BELUeHHas CTaBKa, CpaBHMBAeTCs C
Kno4veBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeaeneHus
CcnpaBeasiMmBoM CTOMMOCTH;

e eCcnun KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesnieHuns
cnpaBeasiMBoOM CTOMMOCTM, B Ka4ecTBe PbIHOYHOM CTaBKM NPUMEHSETCS nocneaHss
pacKkpblTasi CpeAHeB3BeLLleHHasi CTaBKa;

e ecnu knw4yeBas craBka baHka Poccum maMeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLLUeHHas cTaBka, KoTopas KoppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHune
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwuacb

K1lo4eBagd CTaBKa.
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MPUNOXEHWE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAuTHOro puMcka MCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BIUAHUSA KpPeauTHOro pucKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNAacCMdUUMPYOTCS Ha cneaytouwme ctagmn:

e cTaHAapTHble (6e3 Nnpu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguu
3a40J/DKEHHOCTH, CnpaBea/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pasmep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [lebuTopcKkas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBon CTOMMOCTU
TakKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha NpuBeAeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbl (B Cnyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabngaeMbiMKU NCTOYHMKAMN nHGopMaummn (B T.4. HKO AO HP 1 nHbIX
LeH MHGOPMAUMOHHBIX cucTeM?, MCMOSb3yeMbIX B HacTosawmMx lMpaBuiax onpeaeneHus
CYA, no3BonsAOWNX ONpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4YeTa oueHwmka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HaAcTOALWEro NPUIOXeHUS).

4 LleHbl, onpegeneHHble MHPOPMAaLMOHHO-aHANUTUYECKUM NpoAykToM RuData Price MexayHapoaHoi nHbOopMaLmOoHHOR
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnu ykasaHHbIE LieHbl MPUMEHSOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLen METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHnsn, UCnoJsiblyemblie B Hactoswem lNMpunoxkeHnn

KoHTpareHT - 11Mu0, HeNnoCcpeaACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsuvua HenocpeaCTBEHHO BAMSET Ha
crnpaseanmMBy0 CTOMMOCTb aktTmBa. KoHTpareHTamu MNMN® aBnsoTCAd 3MUTEHTbl LEHHbIX
6ymar, 3aeMuWmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaWUTHble W HeKpeauUTHble OopraHuM3auum u npouune

ob6sa3aHHbIe no akTneam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3yJibTaT€ HEUCMOJIHEHUA
KOHTpAreHToM ob6a3aTennbCTB, a TakK>xxe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

Ons 3a401KEHHOCTM CO CPOKOM 10 MOralleHus, He NpeBbiwamwmm 1 KaneHaapHbin
AeHb — ctaBka RUSFAR>

CraBka, onpegensemMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6MpPXKn®), NMOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HDKEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrowme
OKpYr/1IeHuUs:

3HayeHne cpoKka CTaBKKW onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaTou;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532

58


https://www.moex.com/msn/ru-rusfar
https://www.moex.com/s2532

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

B oTCcyTCTBME BO3MOXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6upXun B KayecTBe BPEMEHHOM asbTepHaTMBbl 6e3pUCKOBOM CTaBKW Ans onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsumMn (Hanpmmep, NTMHENHOM) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanmBol CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbBIM CYy>XAEHUEM U NpeaoCTaBseT ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

Onsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwarowmm 1 KaneHgapHbli
NeHb — ctaBka SOFR’;

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

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  UMHTepnonsumMuM  CTaBOK MO
aMepUKAHCKUM rocyaapCTBeHHbIM obnmraunsam - ans 3af40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwaowmmM 1 KaneHaapHbli AeHb

- cTaBka €STR?;
[nsa 3a10/I)XEHHOCTU CO CPOKOM A0 MOralleHus cBbie 1 KaneHaapHoro AHSA, HO He
npesBbiWwaowmM 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, nony4arwuwasaca MeToaoM JIMHEMHOM MHTEpPNONsaLUMM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/KEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

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

dopmyna 1. DopmMmyna JIMHEMHON UHTepNonALUnmn

RKDmin: eCJIn Dm < Dmin

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

RKy . +————
V- Vit—=V_4

RKpmax.eciui Dy, = Doy

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpepenserca cC
TOYHOCTbLIO A0 4 3HAKOB NOC/e 3ansTon);

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

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

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK A4 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroeBoe 3HauyeHne CTaBku onpenensiercsa no 2

3HaAKOB MNoOcC/e 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0ONAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/19 OXUAAEMbIX KpeAUTHbIX YObITKOB,
onpesensieMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM oTyeTHocTn MCOO
BblibpaHHbIX 6aHKOB. Nopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjene 6 HacTosLwero

lMpunoxeHuns.

KpeanTHbIXW PEUTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua UCNONHATbL MNPUHATbIE Ha cebs CbVIHaHCOBbIe
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obszatenbctea (0 ero kpegmtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXEeHHOE C WCMNOSIb30BaHWEM PENTUHIOBOM  KaTeropum o
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKWU AN MOHUTOPUHra MNpU3HaKoB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcs WMHoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT Cneaylwmnx PENTUHIOBLIX areHTCTB (MpU UX HaN4YnKn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6wecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

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

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

AedonTt - HacTynneHue (BbisBAeHMe) COo6bITUIN, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJ/IEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauun Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Buaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANS pasfnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1NKEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1KEHHOCTDb,
oTBeYaLWwas KpUTepusaM, yCTaHOB/IEHHbIM B [1pnnoXeHun 7, a TakXXe MHbIM NMPUTOXEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHNA 3a40J1XKEHHOCTH OﬂepaLlMOHHOVI.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB ob6ecueHeHUs)

1.1. Inga onepauMoHHOM 3a40/MHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCS, npu cobnaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayecTBe onepauoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannBas CTOMMOCTb
KOTOpPbIX OnpeaenseTcs No MeToay npmBeAeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpasun onpeaeneHns CHA) paccumTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

Py
=l 1+rT M)

PV =3¥N ro=75ss (1= LGD * PD(Tn)).

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTMBa, HauMHas C AaThl
onpenenenns CHA;

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

N - NOPSAAKOBbIA HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenns CHA;

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ang NPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHmsa R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasngwoLwen
KOMMaHUWN He YCTaHOBJIEH NHOW CPOK;

T(n) - Konu4yecTBO AHen OT AaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyYeHHOW
4aCTW 3a40/HKEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KCcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM YNpaBisAlOLWEN KOMMAaHUN He
YyCTaHOBJIEH MHOW CPOK.

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

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

LGD (Loss Given Default, notepn npu gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpass MOXEeT 6bITb NMoTepsHa B cnyyae gedonTta KOHTpareHTa;
onpenenseTrcsa B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

NMpOoMeXyTOUYHble 3Ha4YeHWs pacyeTa npuBEeAEHHOMW CTOMMOCTU [AJ19  KaX[oro
AEHEeXHOro nOoTOKa, CKOPPEKTUPOBaHHblE HA BE/IMYMHY KPeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ins oueHKn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxeHunn 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. [lns oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHue

CoR gnga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. MNpn BO3HWUKHOBEHUM COBLITUSA, Beaylwero K obecueHeHuo, crpaBeavMBas
CTOMMOCTb A0/TTOBbIX MHCTPYMEHTOB (B Clly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha AaTy
onpeaeneHnss CYA), B TOM u4UCNe AOEHEXHbIX CPeACTB Ha CyeTax W BO BKNaaax,
cnpaBeanvMBasi CTOMMOCTb AeB6UTOPCKOM 3a10/IXEHHOCTU, ONpeaensieTcsl B COOTBETCTBUM C

METOAO0M KOPPEKTUPOBKM CpaBeasiMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NTNL,

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

2.2.1.2. HeratmBHOe AENCTBUE PENTUHIOBbLIX AreHTCTB — B CNy4Yae Hanuuus y

KOHTpareHTa pelTUHra penmTUHIOBOrO areHTCTBa, BXoAAWwMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoe M NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOJIbKUX PENTUHIOBbIX @areHTCTB N OT3bIB PEUTUHIA HE ABNAETCSA CeiCTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/idowen KOMMNaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He YYUTbIBAeTCS B KayecTBe Mpu3Haka obecueHeHuns B
cnydae, ecnm oHW obycnoBneHbl yXyaleHeM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHroBbIM areHTCTBOM UM Yy4YTEeHHOe B KayectBe cobbiTMA, Beaywero K
obecueHeHUo, He Yy4YuTbIBAeTCH, eC/IM MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT 4OXOAHOCTU Nt060ro A0/AroBOro MHCTPyMEHTa aMuUTeHTa (3a
nocneaHue 5 TOpro.bIX AHEN NMpU OTCYTCTBMM pocTa AoXoAHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTWU aHanornyHbIX ob6mraumin sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUsIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocOobHOCTb 3IMUTEHTA,
NCXOAs N3 CPpaBHEHMS CO CNpeaoM aHaNormyHblx obnuraumii K O3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLLeCTB/IeHMe OCHOBHOIo BMAa
AesaTeNnbHOCTH.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A1 (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaMnN nHpopmaummn (B 1.4. HKO AO HP v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNONb3yeMbIX B HacTosawmnx MNMpasunax onpegenerHuns CHA).

2.2.1.6. Hanuuue npusHaKoB HecocToATeNbHOCTU (6aHkpoTcTBa)!!.

2.2.1.7. [Ans 3aa0/kKeHHOCTU No 3ailMaMm, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM aedonT no obsiz3aTenbCcTBaM XONAWMHIOBOW KOMMAHUU UK

AedonT no ny6anMYHOMY AONTY KOMMaHWUM rpynnbii?, K KOTOPO NPUHAANIEXUT KOHTPAreHT,

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMUE CYA0M Mo
CyLlecTBy 3asBfieHnin 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns o 6aHKPOTCTBE MOXET HE pacCMaTPUBaTLCS Kak
npusHak 6aHKkpoTCcTBa.

2 NoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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B C/llydyae npoao/mkeHus obcnyxumBaHus [onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNIN pOCT A4OXOAHOCTM NO Ny6AMYHOMY AOATY KOMMaHWUI
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCKIKYeHMeM Ccny4yaeB, Koraa
KOHTpareHT nMmeeT nyb/InyHble KOTUPOBKWN AONTOBbIX 0683aTENbCTB U 3TU KOTUPOBKU He
NOKa3blBaOT NpU3HaKkoB obecLeHeHns). Ynpasnstowas KOMNaHNUs Ha OCHOBE 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6anyHOMy
AOITY KOMMAHWIM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUECKUX NnNL

2.2.2.1. NosaBneHne y Ynpasngawwen KOMNAHUU UHPOPMaLUM O CHUXEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucie - noTeps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoga, norteps
TpyaocnocobHocCcTn, yTpata wan obecueHeHne cOHBCTBEHHOCTU, ABASOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PMU3MYECcKOro nmua.

2.2.2.2. MNosaBneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPOU3BOACTBE B OTHOLIEHUWN (PU3MYECKOro nuua B obbeme, BAUAIOLWEM Ha CrOCOBHOCTb
bursmueckoro nnua obcnyxmBaTb CBOM ob6sa3aTenbCTBa3.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMMaHuuM uHdopMaumm o BO3OYyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBI/I‘-IeCKOFO nvua unm obbsaBneHnm ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3UYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLLWKA CPOK, 4YeM
onpegeneHo Ynpaenswwen KoOMnaHven ana npusHaHus gedonta (BkAYasa nocneaHui
AeHb CpoOKa, YCTaHOBNEeHHoro ansa paedonta), Ho 6onbwnii, 4YeM AN NpPU3HaAHMKSA
nebuTopCcKoON 3a40/IKEHHOCTU onepaunmoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoYKa UcnosHeHns 0653aTenbCTB KOHTPAreHTa B OTHOLWEHUN KpeaAUTHbIX AOrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenM B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHus/aedonta KOHTpareHTa.

13 HaanMep, MCNOoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yeM NONOBMHA MECSAYHOro AoXoAa CbVI3J'|I/|L|,a.
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Ynpasnsowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 06453aTenbCTB Mo onepaumsM Ha pblHKe peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMK),
NPOCPOYEHHYI0 Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUMWM 0653aTenbCTB. Takoe peleHue
odopMgeTca aKCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMUN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeantopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpYAHEHUAMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM yncne pecTpykTypmusaums 3a40/DKEHHOCTU C YMEHbLUEHNEM CTaBKWU, NPOSIOHIaunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEeHNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWIEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3Hakom
obecueHeHNMss C y4yeToOM ero (WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATEeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHU0, He yYKa3aHHble B HACTOSLWMX
Mpasunax onpeaenenmss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMN MOTUMBUPOBAHHOIO CYXAEHUSA YNpasnsaiowen KoMnaHum C
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXxaeHneMm WHoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHWUKOB
Ynpasnstowen KomnaHmm (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MN® noa ynpasneHneMm Ynpasnsiowien

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHdopMauns 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 BO3HWKHOBeHus obecueHeHWss MO OAHOMY aKTUBY OCTasibHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakKXXe CHUTatloTCA O6eCLl,eHeHHbIMVI14.

14 Kpome cnyvaes
e HaNN4MUsA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIDKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO 1NCTa.
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2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHusn

2.5.1. MOHUTOPWUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHoCcTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

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

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM N1MLaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM pasbupatenbcTBaM AN HOPUANYECKUX
vy, NpoBoAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HEe pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHOM B Cneayowmnx ciydasax:

2.6.1. B oTHOWEHMX IOpUANYECKUX NnL

2.6.1.1. na obecueHeHUs U3-3a NpeBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K o6ecCueHeHU0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
¢dH1HaAHCOBbIX MoKasaTesien B Te4YeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS PEUTUHra - B C/lydae MOBblLLEHUS
PENTUHIa, KOTOPbIN paHee 6bl MOHMXEH, IMB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnuraumam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHMs ToproBanamcb ¢ 6an3kuM cnpeaom kK G-kpmsont>).

2.6.1.4. Onsa obecueHeHUs n3-3a NoTepu NMLEH3UN — B Clly4ae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeSATeNIbHOCTU; BbIX0Z,

N3 cocToaHUsa obecueHeHnss BO3MOXEH TO/bKO B Cnly4dae€ noayyvyeHnda He MeHee 4eM ABYyX

15 Cnpen ona NpocToTbl MOXET M3MEPATLCS Kak pasHuua Mexay A0X0AHOCTblo obauraumm n G-KpuBoit Ha
CpPOK, paBHbIl glopauun obnuraumm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. na obecueHeHUs, BbI3BAHHOM0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwaaeMmbiMn
NCTOYHMKAMN nHpopmMaumm (B T.4. HKO AO HP v UHbIX ueH MHMPOPMaUMOHHbBIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpegenenHma CHA) — B cnydyae BOCCTaHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBa — B Ciy4dae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHepoB, Koraa
HOBble aKuMOHepbl CYWEeCTBEHHO Yy/ay4ylwakwT OUEeHKY BO3MOXHOM  NOAAEPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencremMe A[O0/KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHUns n3-3a MHdopMaunm o6 yXyALeHUn
nnaTexXecnocobHoCTM - B C/lydyae noayydyeHns uHOpMaumMm O BOCCTaHOBIEHUMU
NN1aTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.!®

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

2.6.3. B oTHOweHun ropmanvecknx m bmsmnyeckKnx amy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLleHUss CPOKOB UCNOSTHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOrO0 MCNOSIHEHUS MPOCPOYEeHHbIX 0653aTenbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHuUa 3af0/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKWNX CPOK, MO3BONSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepauuMoHHON (MNM NpeBblarWwmx CPOK A0MNYyCTUMOro
HapyLleHsa UCnonHeHns obssaTtenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx aHen).
B cnydyae Hanuuma [OKYMeHTOB (KOMMW OOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUM
obs3aTenbCTB U peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 aHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakXe MOXeT ObiTb BbiBEAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AeNCcTBME  AO/MKHO  O6blTb 060CHOBAHO  3KCNEPTHbLIM

(MOTMBUPOBAHHbLIM) CYXAEHNEM YNpaB/stoLen KOMAaAHUN.

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM obecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MepPECTaHET CYNTATLCS
obecLeHeHHOM Yyepe3 6 Mec.
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2.6.3.2. Qna obecueHeHna M3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3a40/1KEHHOCTb) U 06CyXMBaHUS
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3auumi M NpoCpoYeKk, MpeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K OMepaumoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnyJae nony4vyeHus MHpopMaLmnmn o] npekpaLleHnu
cynebHoro/yrosoBHOro npecnefoBaHMsa KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa
nmbo npekpaweHna pena. [py 3TOM B C/lydyae MMPOBOro COrfaweHns Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusa obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOro COCTOSIHUS C YY4ETOM M3BECTHbIX UM 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 pecTpyKTypMpoBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCeun npoyen 3a40/KEHHOCTN 6e3 HapyLeHN YCII0BUI TN PECTPYKTYpU3aumnm B TedeHne

BCero nepmnoga Ao noraweHnsa m 6 Mec. nocne noraweHus I'IpOG)'IEMHOVI 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4YE€TOM TNpPU3HAKOB
obecueHeHun (Ao aecdonta KOHTpareHTa)

2.7.1. CnpaBeasmBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MPU3HAKOB
obecueHeHns onpeaensieTcsa No MeToay NpuMBeAEHHOM CTOMMOCTM ByaylnX AeHEeXHbIX
NOTOKOB, YYWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
nedonta PD(T(n)) onpenenseTcs C y4eTOM MOJSIOXEHUN, YCTAaHOBIEHHbIX B pa3sjene 4.

2.7.2. [Onsa oueHKku cnpaBennBol CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHzaa K GU3MYECKMM JfnuaM A0 HacTynsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensiercs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ns oOueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaun 2.

2.7.3. [na NnpoCpoYEeHHOW 4YacTu 3aa0/kKeHHoCTn B ®opmyne 2 B kadectse (Tn)

NMPUHNMAETCA 1 neHb, ecnun MOTUBUPOBAHHBLIM CyXAEHNEM HE YCTAHOBJ/IEH NHOWM CpOK.
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UHpopMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecueHeHUsT peaoCTaBsSeTCs Ynpasnswouwen KomnaHwen B Creynaan3npoBaHHbIN
AEeno3nTapuii He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs nan Bbixod4a U3 COCTOsSIHUSI obecuyeHeHus (rnpu yci0Bumn, 4To MHGHOpMaLms o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUsT nan BbiXxo4a 13 COCTOSIHUS obecLeHeHUSs rpsiMo

WUIM KOCBEHHO Habsirogaema Yrnpas/isiioenn KoOMaHuemn).
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Paspgen 3. OueHkKa aKTUBOB, HaXoOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA pas’siMvdHbIX BUAOB

3aA40/1KEHHOCTM.

AebuTtopckan 3afo0/1KeHHOCTb/0ob6na3aTenbcTBa

Cpok
AebnToOpoOB/KOHTPAreHToOB/3MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNAaM POCCUINCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEHTOBY / P A

Ob6si3aTenbCcTBa NO BbiNaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabouunx gHen
POCCUMNCKNX/UHOCTPAHHbIX 3MUTEHTOB!E P A

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbIX MHCTPYMEHTOB, pbiHKke PENMO P A

MHas 3a0/1KEHHOCTb U3NYECKMX U HOPUAMYECKUX NUL Nepea

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHOWwEHUU rOpUANYECKUX Nny aecdonT n npyupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyuweHune KOHTpareHToM yC/i0BMI NOraweHns Uam BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nwboro mHoro obssaTenbCTBa KOHTpAreHTa Ha Cpok,
6onbWwnK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsiowen KoMnaHmnen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummuca B gedonte B crydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencrems)
WHOCTPaHHbIX AEN03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BbaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKLUMOHHbIX AENCTBUIA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpyowmx opraHos. 1edonT B OTHOWEHMN CaMOro KOHTpareHTa,
B TOM 4uUCNe NepekpecTHbIn AedoNnT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.

Ocob6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

17 laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae HasMumusi COO6LIEHMUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6avkailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHUNI N0 B cnydyae o06bsBNeHus o aedonTte AedonT cumTaeTcs HaCTyNMBLLUM CO AHS,
cnepyowero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

8 [TaHHbIA CPOK MCMOMb3YETCS TOSIbKO MPU HaNNYMU COOBLLEHNI O BbiNIaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UamM MHOCTPAHHbIX
rocynapcTB MHGOPMaLUM 0 NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Havane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnukoBaHusA cooblieHnss A0 AaTbl, NpeallecTBylowen aate
onybnnkoBaHus coobuieHna o6 okoH4YaHUM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHdbopMmaumm 0 NIMKBUAALMN OPUANYECKOTO
nvua, 3a UCKJIKDYEeHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHus.

3.2.6. TlpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnu D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

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

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHuun ~usnyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumu noraweHuss Wan BbiNjaTbl MPOUEHTHbIX AOX0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MNO®, a Takxe nwboro uHOro obsa3aTtenbcrTea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cCny4dyae ecam paHHas
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4aCcTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybMKoBaHUE peLleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnkKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K nuy
npoueayp 6aHKpOTCTBa — CO AHA O0NybAMKOBaHMS CoobLeHns A0 AaTbl, NpeaLecTBYOLLeN
Aate onybnumkosBaHusa coobueHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocCyxaeHUn @U3MYecKoro nuua no YrofoBHbIM
npectynneHnsm (KpoMme cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceBegeHn 06 ob6bABNEHUMN GuUnMYeckoro nuuya nponaswmm 6e3
BECTMU.

3.3.6. NonyyeHune nHpopmMaumm 0 HaCTYNJIeHUN CMepTn PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLMMCSH K KOHTpareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSALLMECH K KOHTpareHTy, TakKXe CcuUMTalTCca Haxogswmmucs B Aedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B gedonTte
KOHTpareHTa He NPUHUMAlOTCHA B pacyerT.

3.4.3. B cny4ae HactynneHus cobbiTUil, NpUpPaBHEHHbLIX K AedONTYy, KOHTpareHT
CUYMTaAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALMECA K HEeMY,
CUMTAKTCHA HAXOAAWMMUCSA B COCTOSAHUN AedonTa.

3.4.4. Ynpasndwwaa KOMMNaHUsa Mpuv MOHWTOPUHIe 3aA0J/IKEHHOCTU Y4uUTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpuv BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuMM 60 y KIUYEeBbIX!® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpasBnswwen
KOMMaHMWeNn, KOHTpareHT TakXe CUYMTaeTcsa HaxoAasdwMMcs B COCTOSHUMM Jedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUUW,
AONroBbiX 0643aTenbCTB WANM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakXKe Cny4vyaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHaANEXUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxXOoAAWMXCS B COCTOsiHMM aedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX NUL, OueHMBaeMasi 40 HaCTynneHuns cobbiTuin
nedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkO4as) HacTynneHmsa gedonta nnum
NPpUPaBHEHHbIX K HEMY COObITUM oueHnBaeTca B obweM nopsake, € UcrnonbL3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoaAuTCcsa B COCTOSAHMM 6aHKpOTCTBA:

19 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBAeTcs YnpaBnsioLLe
KOMMAaHMEen CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM HYNO NO TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMEeM [0/1ra, OLLEeHMBAEMOIr0 OLEHLLUNMKOM 1 06ecnevyeHHOro TopryemMmbiMm LeHHbIMU
6ymaramum, HeABMXXUMOCTEIO, OMUMNOHHbIM cornaweHumem, CTPaxOBKOWM nmnbo
NOpy4nUTEeNbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms A0KHA
NpOBOAUTBLCS C YYETOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMS BbINAaT Npuv peanusauunmn
obecneyeHuns. Ecnm nnkBMaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINaaT Npu peanm3aunm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHMUS
Ynpasnsatouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BblINyCKa LEeHHbIX 6yMar) nMerTCsl pblIHOYHbIE KOTUPOBKKU NMB0 nMeeTCs OTYeT OueHLlWmMKa
C AaToun oueHKU nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX @oHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacTosawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKaA NMPU NOSBEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/KEHHOCTU WU CHMXXEHUW OLEHKMU
NOTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBasowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMb6o NpuM3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOWN HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no ob6s3atenbCcTtBaM Mo LeHHbIM 6yMaram KOHTpareHToB onpegensiercs B

COOTBETCTBMM C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHMEM CNy4aes

HanMunMsa KOTUPOBKU A0SIFTOBOro obsA3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaNOorMyHbIMMU

YCNOBUSAMU MO MECTYy XpPaHEeHUSA LUeHHbIX 6yMar M BO3MOXHOCTAMM MoOraweHus

o6s3aTenbCTB MO BbiNAaTe KyrnoHoe U amnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBUM C N.5.10 HacTosawero MpunoxeHus.
3.5.3.1. Obs3aTtenbcTBa No UeHHbIM 6ymMaramM B WMHOCTPAHHOW BasnloTe, B TOM
yucne no BbInNsaTe KYMNOHOB W AUBUAEHAOB, B OTHOLWEHUW LEHHbIX byMar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus creumann3vpoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OlPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb NponsBeneHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHO4ATENbCTBOM PO, € AaTbl NPU3HAHUA B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIO (oHAa MPU3HAKTCHA HaxXOoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atum obazatenbcTBam npuHmuMaeTcs paBHbiM 100%.
3.5.3.2. Ob6azatenbcTtBa, B TOM 4YucC/e MO BbinjaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHAaNIbHOIo
AepXaHus crneunanusnpoBaHHoOro aenosmtapusa, otkpbitoro B8 HKO AO HPA wnn B MNMAO
«CINB BaHk» (MHH: 7831000034, OIPH: 1037700041323), 1 Bbins1aTta rno KOTOPbIM MOXET
6bITb Npou3BeaeHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA OLEeHMBaKTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynsieHmMsa gedonTta coriacHo
MCYA MN® LGD no atnMm obsazaTtenscresam npuHuUMaeTca paBHbiM 100%. B cnydae ecnum
NpsSMO WAM KOCBEHHO CTana Habnwogaema wam [AoCTynHa wHdbopMaumss O TOM, u4TO
obsa3aTtenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM yucsie B pybnsx B CyMMe,
3KBMBANEHTHON CTOMMOCTM 0643aTeNbCTB B WMHOCTPAHHOW BaskoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYEH UM YMEHbLUEH B COOTBETCTBUM C NOSTyHYEHHOMN
WHpOpPMaUNEN) HA OCHOBAHMM 3KCMEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBiaoLen
KOMMaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLWIEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAIbHOro
AepXXaHUs crneunannusnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHumBatoTca B obwem nopsake, ycraHosneHHoM MNCHA MUO®. C agaTel, Korga npsiMo uam
KOCBEHHO cTana HabngaeMa unu AoCcTynHa nHpopMaumsa o ToM, 4To oba3aTennLcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobblTUM, yKasaHHbIX B M. 3.2.1, Takne obsa3atennbcrea

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

CyXaeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoag un3 cocrossHua paedonta (nepexona BO3MOXXEH TOJIbKO B
cocTtosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOM B CNeAyrwWwnx cnydyasax:

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

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedonTHON U3-3a aedosTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnuBaHua goara no rpaduky.

3.6.4.B cny4yae nony4vyeHus wuHIopMaumm O rMpekpaweHun  YyrosioBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTesbHOro npurosopa nbo npekpauleHums
Aena, a Takxke B Cny4yae npekpalwleHums gena o b6aHkpoTtctee. [pn 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npegnonaraeMblX yC/10BUW MMPOBOIrO COrnalleHus.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHNSA 3240/ KEHHOCTMW.

UNHpopmMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GOTY U O BbiXoae
KOHTpareHta M3 COCTOSIHUS AeqonTa, peaoCcTaB/SseTcs Yrnpas/islowen KOMMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rnosagHee creayoujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitus (rnpuv ycioBun, 4TO MHGOPpMaUns O BO3HUKHOBEHUU

Taxkoro cobbiTns rnpsiMo MM KOCBEHHO Hab/togaema Yrnpas/isitolen KOMNaHnemn).

Paspnen 4. Nopspok onpeaenedHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX JIUL.

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3ap0/1KEHHOCTHU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSIETCS KOPpeKTMpoBKa Ha obecueHeHune;
3) B MpeaycMOTpPEeHHbIX HacTosawmM Pasgenom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb D,ECDOJ'ITa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hannumsa y poCCMMUCKOrO0 KOHTpareHta peruTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HayeHune PD, onpegeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBOoM AO «2kcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpOBHU
(4acTtoTbl) pedonta nNo pPEeUTUHIOBbIM  KaTeropmsM HauWMOHASIbHOM  POCCUUCKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa A/19 BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX AedonTa Mo permTUHIOBbIM KaTeropusm
NPUMEHSsIEMbIX PENTUHIOBbLIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B cly4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUMNCKUMWN PENTUHIOBLIMW areHTCTBaMu, BblbUpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyasbHbIX W COOTHOCUTCA C penTuHrom AO <«2DkcnepTt PA» B COOTBETCTBMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBeTCTBYOWEee 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
Ana cpoka 1 roa.

4.1.2. B cnyyae Hannuma y WMHOCTPAHHOIO KOHTpareHTa peuTuHra OofHOro u3
MeXAYyHapOoAHbIX PEUTUHIOBbIX areHTCTB NpUMeHsieTcs 3HadvyeHmne PD oT areHTCcTBa
Moody’s Ha OCHOBaHUM NYBANYHbBIX AOCTYMNHbIX AAHHbIX NO BEPOSATHOCTSAM AedonTta
(PD) uepe3 conocTaB/ieHNe PenTUHIOB B COOTBETCTBMWM C [NpunoxeHuem [. lNpu
3TOM B CJlydae Hann4yms y KOHTpareHTa HeCKOSbKUX PEUTUHIOB, MPUCBOEHHbIX
pa3HbIMU MeXAyHapoaHbIMU PENTUHIOBbIMU areHTCcTBaMu, BblbupaeTtcs
HaMMeHbLINI PENTUHI U MO HEMY Yepe3 COMNoCTaB/IeHNEe PENTUHIOB B COOTBETCTBUM
c NMpunoxeHnnem [] onpenenserca sennunHa PD anga cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUSA Yy KOHTpareHTa pemTuMHra u Hannyms BbiMyCKOB obnurauni

BeposaTHOCTb aedonta (PD) moxeT 6bITb onpeaenieHa - Mo OUEeHKe COOTBETCTBUSA YPOBHIO

pPENTMHIa Yepe3 KpeauTHbl cnpen obnvraunm 4aHHOrO KOHTpareHTa B COOTBETCTBUM C

MpunoxeHneM B K HacTosaweMy MpunoxeHuto.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIroBOE areHTCTBO YKa3biBaeT «-» (Mpo4yepkK) C
YKa3aHMEeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FrOPMU30HTE BPEMEHU UN MHOW MHMOpMauum 06 oTCyTCTBUM
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauunm 3HayeHue PD onpepenseTcsa B cnegyowem nopsake:

4.1.4.1. 1na KpYnNHbIX KOHTpareHToB, He oTHocawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae OoTCYTCTBUSA PENTUHIA O4HOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAnMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegosaHuto KoprnopaTtuBHbiX paedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS 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 cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B lpunoxeHuun T.
lOpungnyeckoe nuuo oOTHocuTCA K kKaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTea! unm
€CNn ero Bblpy4dKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaunm
B eAMHOM peecTpe cybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoxeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KoOMNaHuu.

4.1.4.3. B cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTopuanbHbll AenaptameHT duHaHcoB, OIYI, MYI un T.n., HEe NMeLWKne penTuHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA40/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA
OCYLLEeCTBNSETCA B C/ieyoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibluee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/

78


https://rmsp.nalog.ru/

4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHToOB UCMOIb3yeTCcs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3n4ecknx nuu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pgna MCBb, ans KOTOpbIX HE oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennymHe Mmexay 1 U BepOsATHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3af0/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06ecCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoOSTHOCTb

AedonTta paccunTbiBaeTCs B COOTBETCTBUM C DopMyion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOM 33a40/IHKEHHOCTU He onepaunmoHHOMn. lMonyyeHHoe
3HayeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

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

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pgedonTta, TO OHa
pacCYUTbIBAETCA Ha AeHb Nepej HapylweHMeM Cpoka UcnosiHeHus 06s3aTenbCcTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKmM obecueHeHUst UHble, YeMm
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBun € N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbISiBJ/IEHbl NMPU3HaKU

o6ecueHeHUsi, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJ/IKeHHOocTelh, To PD

22 AckntoYEHNE COCTaBISIET 3a40/1KEHHOCTb, 06eCLieHeHNEe Mo KOTOPOW paccuYnTbiBaNoCh paHee ¢
NOMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
ob6ecueHeHHbIX MNpOCpPOYEeHHbIX o06s3aTenbCcTB, A[OCTAaTOYHO oOnpeaennTb
PD(t)npocpoy no AEeHEeXXHOMY TMNOTOKY, OTHOCAWEeMYCA K [AaHHOMY
ob6s3arenbCcTBy, C HaunbosnbWwMM CPOKOM npocpouku. [MMonyyeHHoe TaKuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTta, nMnocJsie 4Yero no HenpoCpoYeHHbIM [AEHEeXHbIM MNOTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AE€HEeXHOoro noToka

4.4.1. [na Kaxnoro AeHeXHOro noTtoka paccuutbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHOro B coOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [MpuioXeHns), CKOPPEeKTUPOBAHHOIMO Ha CPOK JAeHeXHoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTcsa 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 rnpesbiaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)?3 no gaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtctea Moody’s (4N OpuUaNYECKUX NUL, He
asnaowmmmucs MCB) nnm Hanxyalen BepossiTHOCTM gedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AeHeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSIHUS ONEepPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OUEHKM U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/KEHHOCTb U3 COCTOSHMSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblillaTb BEPOATHOCTb p,ecbonTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4ecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecLeHeHNs B OTHOLIEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEeHEXHOro NnoTokKa He OCYLeCTBsIeTCS,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepodATHOCTM pgedonta nNo noaxody  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLeHKN MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEeXHOro 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 pPEenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnunuen 1 MpunoxexHuns 1.

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

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. Mopaaok NCNONb30BaHUA PEATUHIOB M yyeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaneneHns KpeauTHOrO0 penTUHra MHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIM MEXAYHAapOAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMOJb3YHTCS

KpeAuUTHblIE peVITVIHFM pOCCI/Il71CKMX pel‘/lITI/IHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUsa MUCNOMb3YeTCa KpeaAUTHbIM PEeNnTUHI Nno

lKane DEVITMHFOBOFO areHTCrBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHta, HaxoAasuwerocs B cocroasHmu aedonta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTH, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUeENn,
OMUMOHHbIM COrNlalleHneM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpAareHTa,
ncnonb3lyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no onuMOHHOMY COrfalleHuio Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/MDKEHHOCTM GU3MYECKOro nuvua BbICTynaeTt
topnanNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTtennctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MAM 3a50roM, ncnonb3lytrtcs PD

OOJHKHMKA no gorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PEeMTUHIOB POCCUACKMNX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU MepexXone K PeENTUHraM 4yepe3 KOTMPOBKMU
obnuraunin) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWMU 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 COOTBETCTBMW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX

onpependaetca Recovery rate.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxvmaaeMbii NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMu Ans
KaXAoro penTuHra B eXerogHblX UCCNeAoBaHUNAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTcTBUMM Cc n. 5.10.

5.2. LGD pgna ¢dumsnueckux namy m MCB npu otcyrcTtBuM obecneuyeHwus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUeHTHOM OTHOLWEHUU C y4yeToM obecneyeHus onpepensieTcsa Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/XKEHHOCTKN (onpeaensemMon Kak
CyMMa (aKTUYECKOMN 3a[0/DKEHHOCTU U HAUYUCNEHHbLIX MPOLUEHTOB HAa AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTK obecnevyeHuns K CyMMe 3a0/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnemMm ucnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHoCcTUM, ecam PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT puanyeckoe nuuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCs A0 BO3HMKHOBEHUSA (aKTUYECKOM MNPOCPOYKM  UCMOSHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1na 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecnu
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuickomn
depepaunn mnam Bxoasen B CNMCOK OA0OBpPEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne npuHUMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 guckoHTUpoBaHusa (Oopmyna 5 He npuMeHseTcs).

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

5.7. B kayectBe /IMKBUMAAUMOHHOW CTOMMOCTM obecnevyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / CTpaxoBku nNo dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseannesas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanumeasa cTouMMoOCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUU C
HacToawuMn lNNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA po aaTtbl OXXMAAEMOro
nocTynneHnsa obecneyeHus B cydae HapyleHnsa 06a3aTeNbCTB KOHTPareHToM, CoriacHo
ycnosmam porosopa. KonuyectBo AHEW MoxXeT ObiTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsoWEN KOMMaHUW, e€eCcln CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBMW AOrOBOpaA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOn 3a50roM, Tex onpeaensieTcsi MOTUBUMPOBAHHbLIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEeXHbIX CPeACTB, MoJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcd uUcxoasa M3 yC/lI0BMWM AOroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOpPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJIaTbl MO AOrOBOpPY CTPaxoBaHWUSA Mpu HacTynneHun pgedonta
KOHTpareHTa (NMpU3HAHWM KOHTPareHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYyXAeHUs YynpaBngwowen KOMMNaHuu, ecnm CpoK BO3MeELWEeHuUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBMIA AOrOBOpaA.

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

discount - gUCKOHT, onpegensemMbln B cegyowem nopsake:

B OTHOWeEHNN 3a40/1KEeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKU ByMaramu:

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

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

25 NS akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN1S1 COOTBETCTBYOWe 6ymaru; ans obnurauuii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumTtbiBaembli AO «HKL|».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O3CP - Kak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe n3 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMX B MHAEKCbl akuun ctpaH O3CP - Kak MakKcuMMasbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upye C akuMsiMU U3 MHAEKCA
MMBB;

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
OVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wm3 cnucka Tpex  obnurauum,
obnagarowmx TaKuUM Xe peuTUHrom (N1M6o MeHbLUMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
61un3Kon aropauven.

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

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM Cry4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KoOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane ana Poccumnckon degepaumm n cTtpaxosass KOMNAHUS
He BXOAMUT B CMNUCOK O0A40B6pEHHbIX ANS CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioXeHnn b — AMCKOHT paccuunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBon KoMmnaHum * LGD cTpaxoBon komnaHun. OT6op PD ana perTuHra CctpaxoBoWn
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUN C NMOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTM HU OAHUM M3 H6AHKOB,
yKasaHHbIX B lMpunoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60op PD panga pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTuUn, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmx nuy, Ha BC UM YacCTb 3a40/HKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuntenb/rapaHT/CTpaxoBLUMK HaX0AMTCA B COCTOSIHUM obecueHeHuns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/DKEHHOCTU, ero obs3aTenbCcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaXxoadawerocd B COCToAHNA p,ecbonTa, HE NPUHNMAIOTCA ONd pacCyeTa.
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5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlinKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiamMm, yCTAaHOBAEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasWweMycs B COCTOSHMKN aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NMPUHUMATBLCA TOJIbKO MO OTYETY OUEHLMKA, C YYHETOM BO3MOXXHOCTU M CPOKOB MOJTy4YEeHUS
3anora.

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

5.10.1. B cnyyae gedonta no ny6b/iM4HOMY A0y KOHTpareHta nMbo KoMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK UM3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyXXuBaeTtcs 6e3 HapyLeHUn yCnoBum
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npy HanMuum) KOTUpoOBKKM Nyb6AnMYHOro gonra.
OTHoweHne nonHon ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X04) K HOMWHAaNy AOSrOoBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6AMYHOro Aosra KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MOoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCHA 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 TOoAbKo
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

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

e [lna obnuraumim poCCUNCKUX 3SMUTEHTOB WU 0b6AMraumii  MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wan ueHbl MHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMOHHbIA [0X0A4 MO AaHHbIM
MOCKOBCKOW 6BUpxu;

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

HaKoOMJ1EHHOro KynoHHoOro goxoaa,
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Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate un pacueTHoe
3HauyeHne LGD okpyrnsiercs Ao 2 3HaKOB NOC/e 3ansTon B NMPOLUEHTHOM BblpaXXeHUN UNn
4 3HAKOB Mocne 3ansATon B A0NAX. 3HAUYEHUS, onpeaesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOoWeEHUM Recovery Rate ncnonb3ytorca 6€3 oKpyrneHuUs ¢ yKasaHHOM TOYHOCTbIO.

WHGOopMaums 0 LeHHbIX ByMarax, MCriosib3yeMbiX B paMKax HacTOSLEro pasAena,
MpeaoCTaB/IaAEeTCcsa Ynpas/isaoles KOMIaHUuen B Creuynain3npoBaHHbii Aerno3uTapuii He
rnosAHee paboyero AHs, CIEAYIOLEro 3@ AATOH, 10 COCTOSHMIO Ha KOTOPYHO ONMpeAesaeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnNpaBeasiMBOM CTOMMOCTM C  Yy4eToM
KpeauTHOro puCKa AaHHbIX 6aHKOB WMAM MHbIX OpraHuMsauni Ynpasnstiowas KOMMNaHWUs
YUYUTbIBAET cneayolme rnoaoXeHus:

6.1. lNlog HeobecneyeHHOM 3a[0/KEHHOCTbD B UeNsX HacTodwero pasaena
NOHWMAETCa 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IYEHUEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABUMXKMMOCTU (MnoTeka).

6.2. lNpu MCNONb30BaHMM  AdaHHbIX 06  obecueHEeHHOW  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMNaHus yunTbiBaeT  xapaktep  obecueHeHus nMeroLencs
3a40/HDKEHHOCTUN, B TOM YMCNE CPOK NMPOCPOUKM.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyetra crnpaseanBomn
CTOMMOCTU 3a40/DKEHHOCTU DU3NYECKUX NNL,.

Ana uenen pacyeta Cost of Risk B oTHOWeHWN HeobecneyeHHbIX Npas TpeboBaHUA K
dun3nyecknM nnuaM Mcnosb3yeTcs OTHoWweHue pe3epBa noa obecueHeHue nopTtdens
MNoTpebutenbCKnx n Npounx Ccya.

NS OueHKW CTaHAapTHbIX aKTUBOB MCMNO/b3yeTcs 3HadeHne CoR anga ctragumu 1, ans
OUEHKN KpeanTHO-obecLeHEeHHbIX aKTUBOB MUCMonb3yeTca 3HadeHne CoR ansa craauu
2.

MoTpebutenbckne n npoune ccyabl puandecKkum nnyam
Craauns kpeantHoro noptdens 1 ctragusa 2 cTaams
Banosasi CTOMMOCTb KpeauToB, MAH. py6b. 3 325,40 255,00
PesepB nopg obecueHeHne KpeanTos, MiH. pyb. 89,80 54,90
CoR, B % 2,7 21,53
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Onsa uenen pacyeta Cost of Risk B oTHoweHUK npas TpeboBaHUA K PU3NYECKUM NnLaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTU 3a40JIKEHHOCTHU
3a/10roM XUNON HEABUXMMOCTU, NCMONb3YEeTCA OTHOLIEHNE pe3epBa noj obecueHeHme
noptdens XWINWHbIX KpeauToB, K Bas0oBOM 6anaHCOBOM CTOMMOCTU TakuUX KpeauToB,

No AaHHbIM OTYeTHOCTK 6baHka NMAO «CbepbaHk» 3a 12 mecsiues 2024 roaa.

XXunnnwHoe kpegmToBaHme hu3nYeCcKnx any
Craauns kpeantHoro noptdens 1 ctragus 2 cTtaams
Banosasi CTOMMOCTb KpeanToB, MAH. py6b. 10 531,40 520,00
Pe3eps nog obecueHeHne KpeanuTos, MJIH. pyb. 9,80 12,50
CoR, B % 0,09 2,40

Ecnu npasa TpeboBaHusg K pusnyeckomy nunuy obecneyeHol UHbIM BUAOM MMYLLECTBA,
TO ONA OUEeHKM C ydyeToM obecneyeHusa wucnonblyetca COR, paccymTaHHbIM MO
HeobecrneyeHHbIM nopTdensaM KpeauToB MO  AaHHbIM  OT4YeTHOCTUM  6aHKoB,
cocTaBneHHon B cooTtBeTcTBMM ¢ MCOO, npn atoM BennunHa CoR npupaBHMBaETCH K
PD. LGD c yuyetoM obecneyeHus onpegensetca B cooTseTcTBuM c Pasgenom 5

HacTogwero NpunoxeHus.

Pasgen 7. MeTtoa yudeTta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHWMKa [NO0 COCTOSHMIO Ha p[AaTty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO AN BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cny4dae, ecnu B Nepuoa NpuUMeEHeHUs OoT4eTa OueHWMKa AN onpeaeneHus
CnpaBeanMBon CTOMMOCTU BO3HMKAET (BbigBnseTcs) cobbiTue, Beaylee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHEN C aaTbl BbISIBIEHUS Mpu3HakoB obecueHeHus. [lata, NO COCTOSHMIO Ha KOTOPYHO
onpeaensieTcss HoBas OLEHKa, He AO0/KHa O6biTb paHee AaTbl BO3HWUKHOBEHMS CObbiTUSA,
Beayuwero K obecueHeHnto. C aaTbl HacTyneHusa cobbiTms, Beaywero K obecueHeHuto, m
A0 AaTbl NPUMEHeHWsT HOBOro OT4yeTa OueHLWKMKa, Ynpasnawwas KOMMNaHMA A0JKHA
CKOppPeKTUpoBaTb MOCNEAHIO M3BECTHYIO CrpaBeasiMBYy0 CTOMMOCTb, OonpeaeneHHy no

OTYETY OouUEHLWMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHWNA TaKOro cobbiTnsa, C NMPpUMEHEHNEM
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METOAOB KOPPEKTUPOBKMU

NMPUIOXEHUN.

cnpaBeamBomn

CTOMMOCTH,

yKa3aHHbIX

B

HacTosALWEeEM
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Mpunoixxexnue A k NpunoxxeHuro 5.

CnMCcoOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeEHUN puanYecknx nmu (Npu HaJINYMKU AO0CTYMNa K UCTOYHUKAM 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 CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CcBeaeHul o dakTax AesTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyfapcTBeHHbln  MHGPOPMaLUMOHHBIN  pecypc 6yxrantepckon (PUHaHCOBOWN)
oTtyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOLWEHNU HOPUANYECKOro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLUEHMUHU (bVI3VI'~IeCKOFO

nnuda
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Mpuno)xeHune b k Npuno>xeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA ydyeTa CTpaxoBKM npm pacyete LGD

o TbaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTI-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

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralleHuto no obamraumam gaHHOM opraHmM3aunm
cpokoM 6onee 1 roga n meHee 3 net. MNpu oTCYyTCTBUN 0BNMraumii CO CpPOKoM MeHee 3 net
NCNonb3yeTcss Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW Cpo4YyHOCTU. [lpn  Hanuuum
obnurauum co CpOKOM noraweHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeaa
ncnonbsyttcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AOXoAHOCTU obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms 0 LUeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeTa KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrpas/isilowen KoOMaHnen B Crieynain3npoBaHHbIA Aeno3nuTapun He
rnosgHee paboyero AHs, C/eAyroLero 3a aTtoi, o COCTOSIHMUIO Ha KOTOPYH ONpeaesseTcs

cripaBefsinBas CToMMOCTb aKthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnuraunam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbir cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCNonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCrnonb3yTca cneaywme MHAEKCDI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumnm (gropaunsa 1-3 roga, peuTuUHr no
HaunmoHanbHOW 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 obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HAaLUMOHaNbHOW 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 kKopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHroson wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

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

BepoaTHocTn pedonta A8 Kaxaom rpynnbl perTUHra onpeaensieTcss CorslacHo AaHHbIM
POCCUMNCKOro penTnuHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
MO PENTMHIOBbLIM KaTEropusimM HauMoHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoMe CTPYKTYpHbIX obnuvraumim ”M  WHCTPYMEHTOB  CTPYKTYPHOIO
dunHaHCHMpoBaHMA») B cocTaBe NybAMYHOro akTyanbHOro otyeta 06 WUCTOPUYECKUX AAHHbIX 06

YPOBHSIX AedonTa No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pedTUHIrOBOE areHTCTBO YKa3blBaeT «-» (Npoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOW MHbOpMaunn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHue PD NpuUHMMAaETCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHuto 5.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu 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, .

BbicOkMin puck 0.08

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

ANna NHOCTPaHHbIX KOMNAaHUM

OTpacnb PD

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

NHBecTnuMKn 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MeTaN/IMYECKUX U3AENNIA, KPOME MalUWH U 0.0615
obopynoBaHus !
lMpepocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMNIO NPOAYKTOB NUTAaHMSA M HAaNnMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxxeHune A k NMpunoxxeHuro 5.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHasi 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+|ru, 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 BKITIOYAS (He BKIIIOUAs Y (He BKIIOUAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 6. OMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [AebUTOPCKON 3a[0/IKEHHOCTU OMNepPaALMOHHOM OCYLLECTBASETCS Ha
OCHOBAHWW YCNOBWUI MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [Ae6buTopcKoW
33a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmx MpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKOIM 3a[0/IKEHHOCTU
OMepauUMoHHOM 03HA4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduuupoBaHa,

KaK onepauunoHHad.

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

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 5, KpoMe AONYyCTUMOM MPOCPOYKM

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

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NOoralleHms Takom 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHWA AO/DKHA NpOBOAMTb aHanM3  YypoOBHS pucka Mo
AebUTOpPCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKON 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/SETCS.
AHanu3 ypoBHS pucKa npoBoAUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lMpaBunamu onpeaeneHusa CHA MNO;
e NpW NEpBOHaAYaNbHOM MPU3HAHUN AEOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasBnawlLas KOMMNaHUA AO/KHA MCMOJb30BaTh
060CHOBaHHYIO M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Upe3MepHbIX 3aTpaT

N yCUNuin.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MO>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS Noaxoaa K ydyeTy Aebutopckon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
NebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYUHE
Ha A4aTy onpeaeneHuMs cnpaBeasMBOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactoawero lNpunoxeHns 06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaHUS KpeauTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIro ¢oHAa B OTHOLWEHUU KpeauTopa - IpUAMYeCcKoro nua SBAseTcs nata BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn opmamdeckoro nuua, nmbéo 06 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeAyCMOTPEHHbIM AeCTBYOWMM 3aKOHO4ATETbCTBOM.

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a40J/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBAslowen KOMMaHUM C NPUNIOXKEHUEM MONYYEHHON MHMOPMaUUM OT KOHTpareHTa ob

HEe OCyLecTBnseTcs

Ha OCHOBaHUMW 3KCNEPTHOIO

o6>xanoBaHuun ncknrodeHns n3s EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnyyae nonyvyeHnss KOHTpareHToOM OTKasa
OT BOCCTaHOBJIEHUA perucTpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckas 3aA0/PKEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeTt npmusHaBatbcs B MO ¢ gatbl nony4vyeHmna MHopMaunm o TakoM OTKase.

Buabl o6s3aTennbCcTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

Kpeantopckass 3af0nXeHHOCTb Mo
cAenkam, no KOTOpbIM HacTynuna

npu3HaHusa
HaTta MCNONTHEHUS
obazatenbctB MO  no
JaTa nepexoaa npaea | 4OroOBOpPY;
CO6CTBEHHOCTH Ha akTtuB | JdaTa npekpaweHus

(oeHexHble cpeactea) K MNO® ot

obg3aTenbCcTB MO NPOYMM

nvua, B OTHOWEHWW KOTOPOro | OCHOBaHMSAM
Hanbonee paHHSAS AaTa pacyeTos
BO3HMKaeT KpeauTopckas | NnpeayCMOTPEHHbIM
3a40/1PKEHHOCTb 3aKOHOAATEeNbCTBOM "
(nnn) B COOTBETCTBUM C
yC/I0BMSAMM A0roBopa.
[Jata BK/OYEHUs  OeHeXHbIX | [laTa BHeCeHMs NMpuUXoaHOWM
KpeanTtopckasa 3afo/KeHHOCTb MO | CpeaAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTULMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | UHBECTULUMOHHbIX MaeB B
nno MHBECTULUMOHHbIX rnaes, B | peectp [U® cornacHo
uMyuwectso NMNO OTYEeTYy perncrpartopa
. | JaTta BbINAaTbl  CYMMbI
Kpeautopckasa 3afo/mkeHHoCTb no | JdaTa BHeECeHus pacxoaHou N
o OEHEXXHOM KOMMeHcauum 3a
BbIMfaTe [OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHuu
MHBECTULUMNOHHbIE Naun MNO
npuv noraweHnn WHBECTULMOHHBLIX | MHBECTUUMOHHbIX naes  [MNO o
cornacHo 6aHKOBCKOW
naes NMNNo CornacHo oT4yeTy permcrpartopa BBINNCKE

CnpaBepnusasd CTOMMOCTb
obs3aTenbCTB, BKJ/ItOHAETCH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paTty onpepeneHma CYA. He
OVCKOHTUpYeTCH.
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KpeanTtopckas 3a40/1XKEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,

BO3HMKLLIAA B pesynbTaTe
MCMNOJ/1b30BaHUsA ynpaBnsioLlemn
KOMMaHwuen COB6CTBEHHbIX
AEHEXHbIX CpeACTB A/ BbinjaThl
LEHEXHOMN KOMMeHcauum
Bnaaenbuam MHBECTULIMOHHbIX

naes Mnno npu rnoraweHuu
MHBECTULMOHHbIX rnaes NMNNO

[aTa ncnonHeHust ynpasnstoLlein
KOMMaHWeN 3a cHET COBCTBEHHbIX
CcpeacTs obs3aTenbCTB no
BbiN/aTe OEeHeXHOoW
KOMMNEeHcaunum npu rnoraweHumn
MHBECTULIMOHHbIX MAeB COrnacHo
MAATEXHbIM OOKYMEHTaM C
oTMeTKoM 6baHka 06 UcnosHeHnn

JaTta noraweHunsa
06a3aTenbCTB nepea
ynpaBnsiiowen KoMmnaHuemn
CcorsiacHo 6aHKOBCKOM
BbIMUCKe

Kpeaoutopckasa 3a4o0/mXEHHOCTb MO
ynnarte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

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

e [lns oCTanbHbIX HANOroB u
oba3aTenbHbIX Nnatexen -
nata BO3HWUKHOBEHUS
obszaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obsi3aTenbHOro nnartexa,
cornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickom
®epepaunn n (Mnn) Aorosopy

e [aTa rnepeyncneHuns

CYMMbl Hanoros
(obazaTenbHbIX
naaTexen) C

pacyeTHoro cyeta NMNANoO
cornacHo 6aHKOBCKOW
BbINMMUckKe

e [laTa 3ayeTa Hanora
(obazaTenbHbIX

nnarexen) B
COOTBETCTBYOLWEN
CyMMe;

e [laTa npekpaLweHums
obs3aTenbCTB no
ynnarte Hasoros

(o6a3aTenbHbIX
naaTexen) No Npouymm

Kpeautopckasd 3a40/IKEHHOCTb MO
caenkaMm npogaxwu aktmeos [MNO
(3a uckyYeHneM caenok Npoaaxu
LeHHbIX 6ymar)

JaTa MONy4YeHUss  AEHEeXHbIX
CPeAcCTB Ha pacyeTHbIn cyeT MUD
cornacHo 6aHKOBCKOW BbINUCKE

OCHOBaHMSAM,
npeaycMoTpeHHbIX
3aKOHOM,
[ ]
HdaTa BO3HMKHOBEHUS
oba3aTenbCcTBa Mo CcAenke
CorsacHo yCnoBuSsIM
aoroesopa
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lMpn3HaHWe oCyLeCcTBNAEeTCa Ha

CnpaBeanunBas CTOMMOCTb
KaXKAayl M3 yKasaHHbIX AaT B

06a3aTenbCTB no BbinnaTe
cnydae BO3HWUKHOBEHMUS . o

BO3HarpaxaeHumn yrnpaBasitoLen
COOTBETCTBYHOLLMX

KOMMNaHuK, cneunanm3mpoBaHHOMY
o6cTOoATENbCTB:

e [JlaTta onpeaeneHus CHA MNO. AENOsNTapuio,  OUEHLLNMKY, Jinuly,

OCyLEeCcTBASOWEM BegeHune
Ecnmn obsizaTtenbcTBa no il tHeMy A
peecTpa BragenbLes
OOroBopy He MOryt O6bITb
MHBECTULMOHHbIX naes nmo,
HaZeXHO onpeaeneHbl Ha
Kpeautopckas 3a40/IXEHHOCTb MO npusHaeTcs npu yClioBUHK

Takylo AaTy, TO NpUMeEHsIeTCs

BO3Harpa>xageHmam ynpaBnmou.l,eﬁ NOCTYynJIEHNA Ha paC‘-IeTHbIVI cyeT

KOMMaHuK, crneunannsmpoBaHHOMY METOA annpokcumauny, npyu | e [fata VICMONHEHN MN® geHexHbIX cpeacTs B CBA3M C
! BO3MOXXHOCTU ero obsazaTtenbcte MU® no
OEeNnO3nTapuio, OUEHLUUKY, udy, . OOBEPUTENBbHbBIM yrnpasrieHnem
NMPMMEHeHnsa K AaHHOMY Buay AOroBopy;
ocyulecTeadowemy BeaeHue 27 uMmyuwectsom [MNO® B cCymme, He
pacxonos<’; e [laTa npekpaweHums o
peecTpa BrlagenbLes npesblWakoLen npenenbHo
MHBECTULUMOHHbLIX naeB [MNO, a * AHara BOSHUKHOBEHNA obazaTenCcTa no AONYyCTUMbIA pa3Mep pesepBa Ha
! obsizaTtenbCcTB corsacHo Mpo4YnMm OCHOB@HMUAM
Takxke obazaTenbcTBaM Mo onnaTe BO3HarpaxaeHus Ha aarty
npo4nx pacxoaos yC/IoBWsM — loroBopa, — echn MPEAyCMOTPEHHBIM MPM3HaHMS B COOTBETCTBUM C
OCYLLECTBASEMBIX 3a qué €CTb OCHOBaHMA OAHO3HA4YHO 3aKOHO4ATeNbCTBOM WU Mpasunamn AY MA®
VIM);/LIJ,eCTBa AUD B COOTBETCTBUM C rmonaratb, 4TO YyCayrm no (nnn) B COOTBETCTBUM C )
TpeboBaHMAMHK OENCTBYIOLWEro £0roBopY BYAYT OKa3aHbl; ycrioBusiMmu orosopa Cnpasennueas CTOMMOCTb
y e [aTa, asnawowasacs paboumm
3aKOHO4ATeNbCTBa ob6sa3aTenbCTB NO onnarte pacxonos,

OHEeM, NpeALlecTBYOWNM AHIO
BCTYMNAeHUS B cuny
W3MEHEHUA 1N AOMOJIHEHMA B
MNpasuna AOBEpPUTENbHOIO
ynpaseneHma [M® B 4acTtu
nepegaum npas n
obs3aHHOCTEN MO [0roBopy
AOBEPUTENBHOIO YrpaBfieHns
Apyrom ynpasnswoLlen

CBSI3@aHHbIX C  AOBEPUTENIbHbIM
ynpasneHunem, npu3HaeTcs B
CyMMe, He npesBbllatoLwen
npenenbHO AOMNYyCTUMbLIA  pa3Mmep
pacxoAoB Ha pgaTy npu3HaHua B
cootBeTcTBUM C [lpasunamn AY
MNo.

27

MporHo3Hbie 3Ha4YeHUs 0653aTeNnbCTB, pacCUYnTaHHbIe YNpaBasiiowen KoMnaHmen, npeagocrasnatoTcs B CneyyanmampoBaHHbIA AenN03UTapuii Ha KaXxayto
Aaty onpepenerHuns CHA c ykasaHueM nepuosa BbI6OpKM U 06BACHAOLWNX NepEMEHHbIX.
Ons uener annpokcMMauum pasmepa o06s3aTenibCTB MCMNOAb3YETCA CTaTUCTMKa 3a nocnegHuve 12 ([BeHaguaTb) MOMHbIX KaneHAApHbIX MecsiueB
(nepropoB okasaHuWsa ycnyr no AOroBopy), npeguwecTtsylowmx aate onpegenenns CHA MUO. Mpu oTCyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA
annpokKcuMaumMn NpuUMEHUM Mpu HaaM4YyMKn AaHHbIX HE MeHee 4eM 3a nocnefHue 2 (ABa) MOSIHbIX KaneHaapHbIX Mecaua (nepuoaa okasaHus ycoiyr no
[OroBopy), npealwecTeyowmnx gate onpegenedus CHA MNo.
B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAoLWero okasaHHble yCiyrm, Npon3BoANTCS KOPPEKTUPOBKA HauYMCNeHHbIX 06583aTeNnbCTB A0 MX peasibHoro
3HayeHwms.
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KOMMaHnu - ans
BO3HarpaxxaeHus
yrnpaBnsoLwei KOMMaHuu,

KOoTOpas nepepaeT npasa Ao
AOroBopy  AOBEPUTESIbHOIO
ynpasneHus MNO.

e [laTa nony4vyeHuna OOKYMEHTa,

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

COOTBETCTBUM C MNpaBusiamMu
ay nmo

Kpeoutopckass  3a40/1XEHHOCTb
no BO3HarpaxaeHusm
ynpasnsoLwen KOMNaHuu,
cneunanmn3anpoBaHHOMY

AEN03nTapuio, OUEHLIUKY, nuly,
ocyLlecTBAsoWeMy BeaeHune
peecTpa BnanenbLeB
MHBECTUUMOHHbLIX naes [TNO,
NMPU3HAEeTCs B YKa3aHHble Bbllle
AaTbl NpU YCI0BUMKW NOCTYNAEHUS
Ha pacyeTHbIN cdet [MNO
OEHEeXHbIX CpeacTB B CBSI3U C
A0BepuUTEsbHbIM ynpassieHnem
umyuiectsom MNMNO® B cymme, He

rnpeBbilaoLen npeaensHo
AONYyCTUMbI pa3Mep pe3epBa Ha
BO3HarpaxaeHus Ha naty

NMpM3HaHWg B COOTBETCTBUU C
Mpasunamun Y MUO.

Annpokcumauus BEMNYUH, noa

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

NMPU3HAHUA  BO3HArpaxKaeHuin u
pacxoAoB Ha MOC/eAHIO OTYETHYIO
[aTy KaseHaapHoro roaa.

B oTcyTtcTtBMM pe3epBa B cnydae,
€C/iM  BeNIMYMHA BO3HarpaxaeHus
Ynpasnstowen KOMMNaHUK B
cootBeTcTBun c N4y rNMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOWN, TO
KpeauTopckas 3aA0JIXXEeHHOCTb Mo
BO3Harpa>xaeHuo  Ynpasnsitowen
KOMMaHMM 3a HEeNoNHbIn Mecsl
onpepenseTcs NponopuMOHanbHO
nepuvoAy okasaHua ycnyrun. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabouynin aeHb NOSTHOFO pac4yeTHOro
nepuvoaa cripaBeanmBasi CTOMMOCTb
3a[0/KEHHOCTM onpeaenseTrca B
MOSIHOM  CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
OEeHb pacyeTHOro nepuvoja He
coBnagaet C nocnegHuM
KaneHaapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NMPUMEHSIETCA NpU OUEHKE WHbIX
BO3HArpa>kaeHumii u pacxogoB Mo
nepuoanyeckm OKa3blBaEMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnseTcss GPUKCMpPOBAHHOM.

Cnpaseanusas CTOUMOCTb
YKa3dHHbIX HWXeE 0b6sa3aTenbCTB
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onpenensaeTca Ha OCHOBAHUU

LOKYMEHTOB, NOATBEPXKAAIOLLNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl no 0bcnyXumBaHWUIO
6aHKOBCKMX  c4yeToB  (BKAKOYas
Ba/IKOTHbLIA KOHTPOJb);

- pacxoabl Mo onnaate  ycnyr
opraHusaumm No  COBepLUEHUIO
CAenoK u 06CNYy>XUBaHUIO CYETOB B
TaKUX opraHusauunax;

- pacxoApbl TpeTbux nu,
onjlaynBaeMbiX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnyr
cneuMann3npoBaHHOro
aenosutapus.
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MPUNOXEHWE 8. AEHEXXHbIE CPEAACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIOTHbIX CYETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNPABJISAIOLLYIO KOMMAHUIO A.Y. MN®, A TAKXXE
NEHE)XHbIE CPEACTBA HA TOPIrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AOFOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpeAcTBa Ha cYeTax, B TOM YMUC/Ie Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy KOMNaHUIO
A.Y. TN, a TakxXKe AeHeXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
cyeTax, OTKpPbITbIX B paMKax A0OroBopa C KJIMPUHIOBON OpraHusaumen

[aTa 3auncneHns geHexHbIX CPeACTB Ha COOTBETCTBYHOLWMN BAHKOBCKUM
cyeT (pacuyeTHblli, TPaH3UTHbIA, BaNOTHbLIN, TOProBO-KAMPUHIOBbIN
CYeT) Ha OCHOBAHMMU BbIMUCKK/OTUYETA O ABUXEHUN AEHEXHbIX CPeacCTB
C YKa3aHHoro cyera.

[eHexHble cpeacTtBa Ha cyeTe 3CKpPOy Mpu3HaKTca C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHUS Ha CYET 3CKPOY M TOMbKO B TOM
cnlyyae, ecnm nocne 3a4yuciieHns CpeactB Ha cdeTr ackpoy [MNO
coxpaHsieT obszaTtenbCcTBa Mo onJjate, COrnacHo yCnoBUAM AOrosopa.
Ecnn ycnoeusa pacyeTos No AOroBOpy MpeanosararoT, YTO 3a4nciieHune
Ha cyeT 3CKpoy sABnseTca dakToM onnaTbl, TO AEHEeXHble CpeACcTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

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

e [lata peweHuns baHka Poccmun 06 oT3biBE NULEH3UK 6aHKa/ NMUEH3UMK
Ha OCYLeCTB/eHNEe K/IMPUHIOBOMN  AeATeNbHOCTU  (AeHEeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTH);

e [laTa NUKBMAAUMWN KPEAUTHOM OpraHusauum coriacHo uHdgopMauum,
packpbiTon B oduuManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM u4ucne
3anucu B EMPIOJ1 0 nMkBMAaumu KpeanTHOM opraHusauunm).

e [lo cyeTy ackpoy — pgaTta, B KOTopyto obsazatenbcrea MNN® no onnarte
C MCMNONb30BaHMEM cYeTa 3CKPOYy, COMlacHO YC/A0BUSAM A0roBopa,
CYNTAIOTCS UCMOSHEHHbBIMM.

Cnpaseanueas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, Ba/OTHbIX CYeTax M Cc4YeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnanuo [.Y. MNO, a TakxXe Ha TOproBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax AOroBopa C KJMPUHIOBOM OpraHm3auuven,
onpefensieTcsa B CyMMe oCTaTKa Ha COOTBETCTBYHOLMX CYETaX.
CnpaseanuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MeToAOM
KOpPPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbITus, Begywero Kk obecueHenmnto (MpunoxeHue 5).

Cnuncok obwmx cobbiTmii, npuBoAAWMX K obecCueHeHWUo, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHWE 9. AENO3UTblI B KPEAUTHbBLIX OPFTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CpeAcTBa Ha cyeTax BO BKagax B KPeAUTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCieHMS  OEHeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMMA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MUCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNJaTe Aeno3uta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueH3sum H6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IXKEHHOCTN);
e [aTta nukBuaauumm 6aHka cornacHo wHdoOpMauum, packpbiTOn B
odunuManbHOM AOCTYNHOM UCTOYHMKeE (B TOM uucne 3anucu B EMPIOJT o
nvKkBMaaummn baHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [JOroBOpoM, €C/iu CPOK MorawieHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe JAeno3uTa, yBeIMYEHHON Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEHHOro JAOroBopoM, eCc/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl cnpaBeanBoWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOBJIeH B [puaoxeHuun 4.

e B CyYMMe, onpeaeneHHoOW C WCNOSb30BaHMEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAylWnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 4) B HBbIX cny4asx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBoM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 66l Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHWs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensneoi

CTOMMOCTM, NMpUYEM HAKOMJEHNE Cpoka BKaZ4a He NponcxoauT.
CnpaBennuvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToAO0M KOppeKTUPOBKU cnpaseasinBomn CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTuSA, BeayLlero K obecLeHeHUIO
(Opunoxenwue 5).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNro

Cnucok o06wux cobbiTun, npmeBoaAWMX K ob6ecueHeHuo, yKasaH B
MpuaoxeHunn 5.
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NMPUJTOXEHWME 10. LEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHblie 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, OTKPbITbIN yrpaBastoLwen
komMnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXKAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eCNn AOKYMEeHTapHble LUeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
peno (3a WCKAKYEHMEM JAeno3UTHbIX CcepTuduKaToB) - C Aatbl
npuvemMa ueHHon 6ymarm MU®, onpegeneHHoW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM NMpuema nepeaaydu
LeHHbIX byMmar;

e MO Aeno3uTHbIM cepTuduMKaTaMm - pgaTa 3auucieHuMs  BO BKaj
(Beno3uT) AeHexXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

[Jata nepexoga npaB COOBCTBEHHOCTM Ha LUeEHHble 6yMaru:
(3@ wuckAw4deHneM UeHHbIX 6HyMar nepefaHHbIX MO CAenKaM,
coBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsowas KoOMNnaHus

4.Y. MNO® npoponxaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSA3AaHHbLIX C BNadeHMeM MnepefaHHbIMKM MO caenke

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydyeTy Ha cyeTe Aeno - pata
CnMcaHnsa LeHHom 6ymarm co cyeTa Aeno, OTKPbITOro ynpaBnsiowen
komMnanun A.Y. TNO® B cneunannsamMpoBaHHOM Aeno3uTapuu,
NnoATBEPXKAEHHAs COOTBETCTBYIOLEN BbIMMCKOM MO CYETY AEeno;

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsexaT y4YeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [eno3UTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHom 6ymarn MNMUO®, onpeneneHHoOM B COOTBETCTBUMM C
YyCNoBMSIMM A0OroBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepegavmu
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMKaTam - pgaTa ChNMcaHuMsa C  BKiaja
(peno3nTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
ceptTudukaTa, NoATBEPXAEHHOW aKTOM;

e ec/iM No 3MUTEHTY UEHHbIX 6ymar BHeceHa 3anucb B EMPKOJ1 o
JIMKBMAauUuMn - C AaTbl 3anNMcu 0 NNKBUMAAUNM dIMUTEHTa (NoaydyeHus
MHPOPMaLUUN O NNKBMAALUNN SMUTEHTA).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LeHHbIX 6ymar onpegensierca B nopsake,
yKasaHHOM B [lpuioxeHun 2.

CnpaBeanuBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npmM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO noraweHmst HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOpCcKON 3a[0/KEHHOCTU CYMMbl HOMMHana K
MoJly4eHUto A0 AaTbl MOJSIHOMO MoralleHUs HOMUHana B COOTBETCTBUM C
YCNOBUSIMU BbINyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaudn (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NpaB No eBpoobanraumaMm poCCUACKMM OpUAUYECKUM NMLaM B
npouecce 3amelleHns obauraumMn v NpuMaHaHMKM B COCTaBE MMYLLECTBA
MNO® pebntopcKon 3a40/HKEHHOCTM B pe3ynbTaTe TakoW nepegayu,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHbiX  eBpoobnurauum
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npusHaetcas pasBHon 0 (Honb) € paTtel nepegaun npaeB A0 AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobnmraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUeHLWMKOM, NMpU HannymMm NprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmeass CTOMMOCTb  obauraumihi  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLleHeEHNS U OTCYTCTBMM LIEH NEPBOr0 YPOBHSA U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTU pacCyMTbIBAeTCS NO OAHOMY W3 METOAOB
KOPPEeKTUPOBKM  CrNpaBeanvMBoiA  CTOMMOCTW,  yKa3aHHOMY B
[MpunoxeHunn 5.

Cnncok obwmx cobbiTui, npuBoAswMX K obecueHeHuo, yKaslaH B
NpunoxeHnun 5.
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NMPUIOXEHWVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPTAHU3ALUUUN BbITIJIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METANJ1OB

Buabl akTuBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUA K KPEAUTHOM OpraHuM3auuu BbIMIATUTb AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTaioB (Aafiee — 3KBUBAEHT).

Kpnrepun
npusHaHus

e [lNA pOparoueHHbIX MeTa/UVIOB - JaTa nepexoda npasa
CO6CTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpuUeMa-nepenayn;

e OAna Tpe60BaHUM K KpeaUTHOW OpraHuM3auuMu BbINJ1AaTUTb
AEHEXHbIU 3KBUBAJIEHT [ApParoueHHbIX MeTaJUI0OB - JaTa
nepexoaa npaB CO6CTBEHHOCTM COMMlAaCHO BbIMUCKE CO cYeTa
KpeaUTHON OpraHusauuy O 3aUUCIIEHUM Ha MeTalsIMYecKkuin cuet
[paroLeHHbIX META/IJIOB Ha OCHOBAHUWN [10roBopa.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

e na pparouyeHHbIX MeTa/NIOB - JaTta nepexoja nMpasa
cobCTBEHHOCTU, NOATBEPXAEHHAsA aKTOM npueMa-nepenayu;

e Ina Tpe60BaHUM K KpPeAUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoLeHHbIX MeTaJ/lJI0B:
- AaTa CNWUCaHUsa C MeTaaIM4eCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUM C YCNOBUAMU AOroBOpPa;
- paTta peweHus baHka Poccum 06 oT3bIBE AuueH3um 6HaHka
(BeHeXxHbI 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoaut B CTaTycC
npoyen nebMTOPCKON 3a401KEHHOCTH);
- AaTa NMKBMAAUUW KpeauTHOW opraHu3auuu, B KOTOPOM OTKPbIT
MeTannvyeckun cuyet, uHdOpMauMa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTan/ibl WU WX 3SKBUBAJIEHT OTpaxakwTcs Ha Agarty
onpegeneHna CHA no crepywowmMm CripaBed/iMBbIM LieHaM B nopsake
ybbiBaHNa npuoputeTa C y4eTOM Beca AparoueHHOro MeTanna uam
obbema TpeboBaHUI K KPeAUTHOW OpraHM3aumu BbIMIaTUTb AEHEXHbIN
9KBMBANEHT JAparoueHHbIX MeTasl/IoB, 3a KOTOpbli onpeaensercs
Kaxkaas U3 LeH:

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

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

b) YueTHas ueHa Ha adPUHMPOBaAHHbIE AparoueHHbie MeTassibl
BaHka Poccum (npu OTCYyTCTBMM OuMpXeBbIX UeH Ha Agarty
onpeaeneHna CHA, B TOM yucne B C/lyyae, eCcnu AparoueHHbIn
MEeTasIs1 He TopryeTcs Ha MockoBCKoM bupxe).

B AHW, korpa y4deTHble LeHbl Ha AparoueHHble MeTannbl He
yCTaHaBnumBatTca baHkoM Poccuu, [encTByloT npeablaylumne
3HaYeHUNS YYETHbIX LEeH.

Hdara 7]
cobbiTHnsA,
npmBoAsLYero K
obecyeHeHUIo

CnpaBegnvBas CTOMMOCTb AparoueHHbIX MeTaa0B NpuU3HaeTcs paBHOM

0 (Honb):

e B C/y4yae HacTynseHus cobbiTusl, nNpuMBOAALLEr0 K MPU3HAHMUIO
AparoueHHoro  MeTanna HeNpurogHbiM  Ans  galbHenwero
MUCMOMb30BaHMA MO LEeNeBOMY Ha3HayeHuto, - C AaTbl NosyyYeHus
odmumnanbHOro AJOKyMeHTa 0 TakoM dakTe.
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Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNoO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktTneoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0MrOBbIM LiEeHHbIM ByMaram;

e [lebutopckas 3a40/IXKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyusHaHus

e NAna pebuTOpCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTroBbiM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosiHeHus obs3atenbLCTBa No BbinnaTe
KYNOHHOrO pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LLeHHOM ByMaru.

e Ana pebuTopcKkon 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHMw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstoLlen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [aTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOr0  opraHa
WHOCTPaHHOIo rocyaapcTBa).

Kpnrepun n

B oTcyTCTBME NpU3HAKOB 06eCLeHeHNs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[gHen C Jatbl nNpusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a40/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeueHne 10 paboumx gHen c pAaTbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeueHne BcCero cpoka rMpu3HaHusa AebUTOPCKOM 3af0/KEHHOCTH
CTOMMOCTH onepaunoHHON:

e OueHka cnpaseasinBeom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYrnOHHOMY) aoxoay no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3Mepe,
onpeaeneHHOM Ha A[aTy HACTYNJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMO
nepuvoga) B COOTBETCTBMM C YCNOBUSAMW BbiNyCcKa LEHHOMN
bymarn, un wucxoaa w3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mmepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHMUS  COOTBETCTBYOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBA LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanundpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOroO Jojsira no AOJFOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HernoraweHHoM
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C [MpunoxeHunem 5.

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

e [lebuTtopckas 3a[0/IKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
AEHeXHbIM CpeacTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO TMPOLEHTHOMY AO0XO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWM AO0roBopa/cornaweHumss o
noaaep>kaHum HECHMXaeMoro ocTaTKa no cyeTtam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOpPY CyMMa MpOLEHTOB (MOsHas Unu 4actnudHas) K
MOSTYYEHUIO MOXET 6bITb OCTOBEPHO OnpeaesieHa.

e [laTa OKOHYaHWSA Nepuoaa HAUYUC/IEHUS NPOLIEHTHOrO A0X0oAa -
B C/lyyae, ecnu AoroBop/cornaleHme rno npoueHTHOMY Aoxoay
Ha OCTaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAIT MNPU  KaXIOM oOnpeaeneHun  cnpaBeasnBoi
CTOMMOCTM [AOCTOBEPHO paccyuTaTb CYMMY MPOLEHTHOro
[oXoZa K NMofyyYeHUto Unm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTHLCH.

e [lata wvcnonHeHuss ob6s3aTenbcts 6aHKa COrnacHoO YC/I0BUSM
JoroBopa/cornaweHns o TMpOLEHTHOM JoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax Wiau O noaAaep>XXaHUm HeCHMXXaeMoro ocrtaTka
Mo cyeTam ynpasnstowen komnadum 4.Y. NMIO;

e [laTta nukeBmpaummn 6aHka cornacHo uHdbOpMauuM, packpbITOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 NMKBUAaunm baHka).

B oTcyTCcTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpMU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITe}'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIEHVIEM.

Cnpaseanmeass  CTOMMOCTb  AebUTOPCKON  3a[40/HKEHHOCTUM MO
NMpoueHTHOMY Joxo4y MNO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenensercsa B TeyeHue BCEro
cpoka KBanudukaumMn 3a40/KEHHOCTU KakK OnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IAaCcHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocratka no
CYEeTy - B C/flyyae, eCcnn yC/l0BUSA HAYUCIEeHUS NPOLEHTOB MO3BONSIOT
HaAeXHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeneneHns crnpasennBon CTOMMOCTH.

Mo mncreyeHmn cpoka Keanudukaumm AebUTOPCKON 3a40/HKEHHOCTU
KaK OMepaLMoHHOM, @ TaK Xe B CNy4Yae BbISSBAEHUS MHbIX COObITUN,
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NnpuUBOASALLMX K obecueHeHuto, cnpaseanunBeas CTOMMOCTb
onpepensaeTcd B COOTBETCTBUU C [lpunoxeHunem 5.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 5.
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NMPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO BbIMNJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENO3UTAPHbIM
PACNMNCKAM

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

[aTta npuaHaHua AebuTopCKON 3aA40/HKEHHOCTU MO BbiNJaTe AWBUAEHAOB
no akuuam, AoxoAa no Aeno3vTapHbIM pacrnmnckaM B OTHOLLUEHUU:

1) akuwmii, Aeno3nTapHbIX PaCNUCOK POCCUNCKUX SMUTEHTOB:
- JaTa, C KOTOpPOW UeHHble 6yMarnm HauuMHalT ToproBaTbCs 6e3 yudeTa
06BbSABNEHHbIX AMBUAEHAOB/A0X0A0B (AN9 TOPryembixX LEeHHbIX 6ymar);
- gata dukcaumm peectpa akuMoHepoB/BnajenbLeB LeHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryemblX LeHHbiXx 6ymar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU OnpeaennTb AaTty, C KOTOPOM LueHHble bymarm
HauymMHatoT ToproBaTbcs 6e3 yueTa 06bsABEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, 4en03UTaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- paTta, C KOTOPOM UeHHble byMarnm HauymMHalT ToproBaTbcs 6e3 yueTa
0b6baBneHHbIx ansnaeHpos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OMNMpeaensanTcs nmua, MMelLwwme npaso Ha nosydeHne
amenaenpos/aoxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHukn mnHdopmaummn: HKO AO HPA, pocTynHble MHMOOPMALMOHHbIE
cucTeMbl, opuLmanbHble CalTbl SMUTEHTOB.

Mpn OoTCYTCTBUM UHPOPMALMN U3 BbIlE YKa3aHHbIX UCTOYHUKOB (B
TOM 4YuCne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeACTB Ha pacYeTHbIN 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 duKcauum peecTpa akuMoHepoB/BnajenbueB LEeHHbIX
bymar ans BbinaaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOPYH
onpeaensaTcs nmua, nMmeLme rnpaso Ha nony4vyeHue
AVBNAEHAOB/A0OX0A0B C  YYETOM 3aK/OYEHHbIX, HO HEWUCMNOSHEHHbIX
CoenoK.

B cnyyae oTcyTCcTBUS opuumanbHON nHpopMaLmm o pasMepe Hanora
Ha AOXO0Abl MO UEeHHbIM ByMaraM MHOCTPAHHbIX SMUTEHTOB, MoAJsiexallero
yOepXXaHu, MpPUMEHAeTCss MaKCuMaslbHO BO3MOXHasd CTaBka Hasnora B
pasMepe 30%. Mo dhakTy NOCTynsieHnMs Takux AOXO0AO0B/AMBUAEHAOB Ha
6aHKoBCKMe cyeTa YnpaBnswowen komnanumm [.Y. ®oHAOM B pasMmepe,
BKAtoyawwem B ceba cymMmy Hanora, Ynpasadwwas KOMNaHus
AoHayucnsieT 4ebUTOpPCKYo 3a40/1)KEHHOCTb Ha CYMMY Hasora.

e [laTa wCNOSHEHUSN 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cuyeTa ynpasBasiowen KOMNnaHuu
40.Y. MN® nnn otdyeTom 6pokepa MND;

e [laTa NMKBMAAUMW SMUTEHTa, COrnacHo Bbinucke wu3 EMPKOJT (nnnm
BbIMWNCKMN n3 COOTBETCTBYOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOIo rocygapcrea).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

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

OueHka cnpaBeanMBoi CTOMMOCTU AebUTOPCKOM 3a40NIKEHHOCTM Mo

BbINJaTe AMBMAEHAOB MO akuMsaM, A0X04a Mo AenOo3MTapHbIM pacnuckam B

TedeHne BCeEro Ccpoka KBanudukaumm TaKoON 3aJO0/HKEHHOCTM Kak

onepauuoHHOM He KOpPPEKTUPYETCS M oOnpenensietcas B HOMMUHANbHOM

BENIMUMHE NCXO0ANA U3:

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

e 06bsABNEHHOro pasMepa ameuaeHaa (Aoxo4a), NPMXoAaLErocs Ha oaHy
LeHHY 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo mncrtedeHnn cpoka kKBanudukaunmm AebUTOPCKOMN 3aA0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpnnoxeHnem 5.

Cnncok 06wmx cobbiTui, npuBOAAWMX K oOb6ecueHeHu, YyKasaH B
MNpunaoxeHnn 5.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMNOHHbBbIX NAEB POCCUMCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A4O0OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNMWUTANE

Jdebutopckas 3aA0/MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B CcOCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YaCTUsl B YCTABHOM KanuTane poCCUMNCKUX M MHOCTPAHHbIX
KOMMNaHWM.

e [laTOM NpuU3HaHMSA [oxoaa No nasM, ABMASETCS AaTa BO3HUMKHOBEHWS
obg3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHun o
BbIMnaaTe A0X04a MO MHBECTULMOHHbBIM NasM poccumnckmnx NMN® n nasm
(aKumsIM) MHOCTpPaHHbIX MHBECTULIMOHHbLIX (POHAO0B, B COOTBETCTBUMU C
nHdopmaumenn HKO AO HPL, viHdopMauun Ha odpunumanbHOM canTe
ynpasnsawwWwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yeMbIX Ynpasnstouwien
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4yumHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBneHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHBLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nvua, uMelwme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COr/lacHO WMHdoOpMaunm Ha
odbumumnanbHOM canTe ynpasaslowen KOMNaHuu/B oduuManbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa Mnm MHOro YrnosaHOMOYEHHOro
opraHa o BbinjiaTte Takoro 40XoA4a;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUYMTalLWLMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PaCUYETHbIA CYeT ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B paty npuaHaHna HeobxoaMMO onpeaenunTb KONMYECTBO LieHHbIX byMar
Ha JaTy ¢uKcaumm peectpa aKLMOHEpoB/BNaAenbLUEB LEHHbIX byMar
ONs BbinjaTel AMBWMAEHAOB/AOXO40B WAM Ha  paTy, Ha KOTOpyto
onpeaensaoTcs nvua, nMmetoLwme npaso Ha noayyeHune
OVBNAEHOO0B/A0X0A0B C YYETOM 3aK/OYEHHbIX, HO HEWCMOJHEHHbIX
chenok.

B cnyuae otcyTcTtBMSA opmnumansHoi nHdopmMaumm 0 paaMmepe Hasnora Ha
[0X04bl MO LEeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, MoANexXallero
yAepXaHuo, NpUMEHSeTCS MakKCMMasibHO BO3MOXHas CTaBKa Hanora B
pa3smepe 30%. Mo dhakTy NocTynaeHns Takmx 4OXO0A0B/ANBNLAEHAO0B Ha
6aHKOBCKME cyeTa Ynpasnswulen komnaHum .Y. ®oHagoM B pasMmepe,
BKNovatowem B ceba cymMMmy Hanora, Ynpasnswowasa KoOMMaHus
AoHauuncnaeTt 4ebuTopckyo 3a40/KEHHOCTb Ha CYMMY Hasnora.
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Kputepun
npexkpawjeHus
npyusHaHus

e [laTa MCNOJHEHUS obs3aTenbCcTB  NO  BbINJIATE  A0X0A43,
rnoaATBepPXXAEHHOMW 6GaHKOBCKOM BbIMMCKOW C PacyYeTHOro Cc4yeTa
ynpasnswuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [laTa nukBMaaumMum nunua o0653aHHOr0O MO  LUEHHbIM bHyMmaram
MHOCTPAHHOr0 MHBECTUULMOHHOrO ¢doHAa, A0x0oAaM OT /[0JIEBOMO
yyacTtus;

e [laTa NCKJTIOYEHUS n3 peecTpa pPOCCUNCKOro naesoro
MHBECTULUMOHHOIo oHAaa.

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

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

e B TeyeHue 25 paboumx aHel C gaTbl NpusHaHus pebutopckomn
3a40/DKEHHOCTU MO LUEeHHbIM bHyMaraM pOCCUMCKMX WM MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

B OTHOLWIEHUN AebUTOPCKOM 3a[0/HKEHHOCTM MO BbinMJaTe Aoxoda Mo
WHBECTULUMOHHbIM MNasiM POCCUIACKMUX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHue 25 paboumx aHen c paTbl Npu3HaHUA AebUTOPCKOM
3a40/KEHHOCTN, ecnn  obwuin  CpoK MnoraweHns 3aAo/KeHHOCTH,
onpeaenieHHbli B COOTBETCTBMWM C MpaBwiaMn AOBEPUTESIBHOIO
yrnpaBfieHnss  NaeBbiM  WMHBECTUUMOHHLIM  (POHAOM,  PaACKpPbITOMN
MHpOpMauMen wnm npeaocrtaBieHHON WHOpMauuMern Bnagenbuam
MHBECTULUMOHHbIX Maes, He npesblwaer 25 pabounx gHen C AaThbl
MPU3HaHUS TaKoM 3a40/1KEHHOCTH;

e B TEeYeHMe BCEero CpokKa, YCTaHOBJIEHHOro peweHueM O BbinnaaTe
Aoxoda OT [AOMEeBOro yyacTuss B YCTaBHOM KanuTase WAWM  WHbIM
aHaNOrM4yHbiM 4OKYMEHTOM, A8 BbINJaTbl 4OX0AA, €CNY TaKon CPoK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBAEHHbI CpPOK BbiNJaTbl AOX0Aa OT AONEBOr0 y4yacrtus
npesbiwaeTr 25 paboumx gHen, To gebuTtopckas 3aAO0/KEHHOCTb MO
BblNa1aTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumoHHOMN.

CnpaBsegnunBas
CTOMMOCTbH

OueHka cnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a40KEHHOCTU MO
aoxoaam naes poccuniicknx MUO m nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBa
MN® B TeueHme BCero cpoka keanudbukaumm 3a40KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MNO® wan naes (akuumn)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, MNau KOTOPbIX BXOASAT B
coctaB mmyuwectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha apaTty
onpeneneHna CHA C y4dyeTOM 3aKJIlOUYEHHbIX, HO HEWUCMOJSIHEHHbIX
COenokK;

e obbsBNEeHHOro pasMepa Joxoda MO WHBECTUMUMOHHOMY nMato,
yKasaHHoro B cooblieHnn o Bbinjate A0Xo4a N0 MHBECTUUMOHHbIM
nasm poccuinckux TMN® wn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooteeTcTBUM C KMHpopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduMUManNbHbIM CANATOM
(odbmumanbHbIM NMUCbMOM) YNpaBAsOLLEN KOMMAHUN.

OueHka cnpasensiMBOM CTOMMOCTUM AeBUTOPCKOM 3a40/IKEHHOCTU MO

AoxoAaM OT A0NEeBOro yyacTus B yCTaBHOM KanuTase B TedeHue BCero

Ccpoka KkBanundpmkaumm 3a40/1KEeHHOCTU Kak onepaunoHHOMn

onpepensieTcsa B CyMMe o6bsBNEHHOr0 A0X04a Ha A00 BNajgeHuUs.
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Mo ncreyeHmn cpoka kBanudmkaumm 4edbMTOpCKoOn 3a40/1KEHHOCTM Kak
OonepaunoHHON, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuMBOASAWMX K obecueHeHUo, cnpaBeanmBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUMU C [MpunoxeHnem 5.

Cnucok o06wux cobbiTun, npumBoaAwMx K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NMPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

e [lebutopckas 3al0/I)XKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoAsWMMcs Y NpodeCccuoHanbHbIX YYAaCTHMKOB pPbiHKA LEHHbIX
bymar (nanee - 6pokep).

e [laTa 3auMCNEeHMss [OEHEeXHbIX CpeAcTB Ha  CreuunanbHbii
6poKkepcKkMn CHEeT Ha OCHOBaHMKU oT4yeTa bpokepa.

e [laTa wucnosHeHunss 6pokepoM o0653aTeNbCTB MO  MEPEYNCIEHUIO
AEHEeXHbIX CPeACTB CO cneumanbHOro 6poKepckoro cyera;

e [aTta peweHus baHka Poccum 06 oT3biBE NuUUEH3UMM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoden aebutopckon
3a40/KEHHOCTHN);

e [aTa nukeugaumm 6pokepa coriacHo MHGOpMauun, packpbiTOn B
odunumManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPIOJT
0 NMKBMAaummn 6pokepa).

B oTcyTcTBME Npmn3HakoB obecueHeHns:
e B TeueHue Bcero nepumoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa;
e B TeuenHme 3 paboumx pgHen C patbl, Korga ynpasnslowas
KOMMaHMs Bblpa3usia HaMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta O6pokepa B YyCTaHOBNEHHOW opMe CcorfacHo
3aK/IlOYEHHbIM goroBopaM (cornaweHusiM), B cllyyae, eciu B
Te4YeHne yKa3aHHOro Cpoka AeHEeXHble cpeacTBa He MoJslyYeHbl
Ha cyeT NMND.
NHdopMaumna o HeucnonHeHun 6pokepoM TpeboBaHUs YnpaBnstowlen
KOMMaHMMW O BbIBOAE [EHEeXHbIX CpeacTB nMpeaocTaBnsercs B
CneumanmsanpoBaHHbIA Aerno3uTapui He no3gHee AHS, cneaytowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.

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

Mo ncreyeHun cpoka keanmdbmkaumm 4ebnUTopckon 3a401KEHHOCTM KakK
OMNEepauMoHHON, a TaKXe B C/llydae BbISIBNEHUA WHbIX CO6bITUIA,
npueoasiLMX K obecLeHeHUto, crnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C lNMpunoxeHuem 5.

Cnucok 06wmx cobbiTnin, NpneBoaaLLnX K obecueHeHnto, ykasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 17. SAAOJMDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMAIrAMU, SAKJTKOHMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCZIOBUSAAMU AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/1KEHHOCTb NO cAefikaM C LLeHHbIMU GYMaI'aMVI, 3aK/1l04YeHHbIM Ha YCnoBUAX
T+

- [arta 3aknuyeHuss gorosopa no npuobperteHuto (peanunsaummn) LEHHbIX
6ymar;

- JaTa HanpaBneHus NOATBEPXAEHMS HA y4yacTMe B KOPMNOpaTUBHOM AEACTBUN
(akuenT odepTbl) B cnyyae, eCc/in yCNoBUS UCNONTHEHMS odepTbl onpeaeneHbl 1
HEM3MEHHbI 40 AATbl UCNONHEHUA 0depThbl.

YcnoBua OnNpeaesieHHOCTM U HEU3MEHHOCTUM OMpeaensawTcs  cleayowmM

obpaszom:

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

2. KonunyecTtBo BblKYMaeMbIX LIEHHbIX 6yMar U3BECTHO M HEe MOXET 6bITb
N3MEHEHO;

3. LleHa Bbikyrna onpegefieHa U He MOXXeT 6bITb U3SMeHeHa.

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

CnpaBeanvBass CTOMMOCTb 3a40/KEHHOCTM MO cAeflkaM C  LUEeHHbIMU
6ymMaramu, 3aKkil04EHHbBIM Ha YCNoBuaxX T+, onpeaenseTcs B pa3Mepe pa3sHuubl
Mexay CcrnpaBeaniMBOM CTOMMOCTbIO LeHHbiXx 6ymar B BantoTe pacuveta CYA,
ABNAOWMXCA MpPeaMEeTOM CAENKU, U CYMMOM CAENKW B BaslloTe CAEesKM,
npuBeAEHHOW K BantoTe pacyeta CHA.

MNpu onpeneneHnun cnpaBeanvMBoOi CTOMMOCTM 3a40JIKEHHOCTM MO CAEsKaM
c obnuraumsamu, 3akal4vYeHHbIMW Ha ycnosuax T+, cnpasBeanmeas CTOMMOCTb
obnuraumin, ABNSOWNXCA NPeAMETOM CAESIKM, C AaTbl 3aK/OYEHUs CAENKU A0
paTbl nepexoAa npaB COOBCTBEHHOCTM Ha UeHHble 6yMaru, exeaHeBHO
onpefensieTcs ¢ Y4eTOM HaKOMJIEeHHOro KyrnoHHOro AoxoAa, onpeaeneHHoro Ha
[aTy pacyeTa No caesike B COOTBETCTBMU C YC/IOBUSIMU CAENKM WU NpaBuiamm
opraHusaTopa TOpros.

B cnyyae noOMOXWTENbHOW pa3Huubl, cAenka MNpuU3HaeTcs B COCTaBe
akTuBoB (AebuTopckas  3af40/DKEHHOCTb) Yy MoOKynaTens/ B  cocTaBe
06a3aTenbCTB (KpeauTopckas 3af0/DKEHHOCTb) Yy MpoAaBua, oTpuuaTenbHON
pasHuubl - B cocTaBe ob6s3aTtenbcTB (KpeauMTtopckasi 3af0/IKEeHHOCTb) Y
nokynaTtens/B coctaBe akTuBoB (AebuTopckas 3a40/KEHHOCTb) y NpoAasLua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYEeTCS B C/llydae BO3HUKHOBEHUS
cobbITM, NPMBOAALLNX K 06eCLEeHEHUIO, B COOTBETCTBUM C [puaoxeHuem 5.
Cnuncok obwmx cobbiTvin, NnpnBoaAsaWKMX K obecueHeHunto, yKasaH B [puaoxeHunu
5.
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MPUIOXEHWE 18. 3BAAO/HKEHHOCTb NO CAEJIKAM C BAJTIOTOM,
APATOUlEHHbIMU METAJIJ1IAMU, SAKJTFOMEHHbBIM HA YC/1OBUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAMU AOTOBOPA C AATON 3AKJ/IIOMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/KeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1)KEHHOCTb no caenkam C AparoueHHbIMU METaniamu,
3aK/II0YEHHbIM Ha yCcnoBusx T+

JaTta 3akiuyeHns aorosopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX METas1/10B.

[aTta nepexoaa npas CO6CTBEHHOCTM Ha BaJIlOTY HAa OCHOBaHMU BbIMNNUCKMU
CO cyeTa OTKPbITOrO  Ha  ynpasnsloLlWyto KoMnaHuto  A.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajbl B
COOTBETCTBUM C KPUTEPUSMMN NPU3HAHUSA ApParOLeHHbIX MEeTaslf10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikam C BasloTon,
OAparoueHHbIMM  MeTaslaMKM,  3aK/IlYEeHHbIM  Ha  ycnoBuax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METAN/IOB, pacCYMTAaHHON B BantoTe
onpegeneHnsa CHYHA B COOTBETCTBMM C HacToswuMu [lpasBunamu
onpegeneHns CHA, n CTOMMOCTbIO BanoTbl, AparoueHHbIX METannos, B
BantoTe onpeaenenHma CYA, 3adukcmpoBaHHOM B [0OroBope Ha
0ATYy WCMNONHEHUS CAEeNKW.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMpU3HAeTCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoOCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuubl - B
cocTaBe obs3aTenbCTB (kpepuTopckas 3a[0/1KEHHOCTb) y
nokynaTtens/B coctaBe akTMBoB (pebutopckas 3afo/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTUN, npumBOASAWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWNE 19. NPOYAA AEBUTOPCKASA 3AA0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA kK npoyei 4ebmutopcKoi
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yucne cneaytowme suabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MNMU®, no KOToOpbIM HacTynwuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHbIE NO cAefnlkaM 3a cyeT umywectsa MNMNo;

e [lebuTopckas 3a40/PKEHHOCTb YNpaBsowWen KkKoMmnanmm nepea NNo;

e [ebuTtopckas 3aA0/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmn3npoBaHHbIM Aeno3uTapueM, perncTtpaTtopoMm, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM onfaTe pacxonos,
CBSI3@HHbIX C AOBEPUTESIbHbLIM YNpaB/ieHNEM;

e [ebutopckasa 3a40/KEHHOCTb MO Hanoram, cbopam, nownvHaMm B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckaa 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTtopckas 3a40/IKEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTtopckas 3aA0/MKEHHOCTb, BO3HMKLUASA B pe3ysbTaTe nepenayu
espoobnuraumMn B onnaty 3amewarnwmx obnauraumm npu - ux
pa3MeweHnn (B TOM uucne B ciaydae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX MU WHbLIX MNpaB Mo eBpoobnnraymsamMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NpU3HaHNs

e [lebutopCckas 3aA0/IXEHHOCTb NO HasnoraMm, c6opam,
nowsimvHaM B 6rop)keTbl BCEX YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c60poB, NOLWANH U3 Bloa)KeTa

e na RebuTOopCKON 3a40/HKEHHOCTU YNpaB/sioWeil KOMNaHum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEBbIWEHUS AOMYCTUMOM
BENIMUYMHbI BO3HarpaxaeHun wn/wuam pacxonos, CyMMa MpeBbllleHus
KOTOpbIX MOAJIEXUT BO3BpaTy YynpassloWen KoOMMaHuen, wam
YCTaAHOBMEHHbIA (aKT M3MUWHE BbINJIAYEHHOr0 BO3Harpa)kaeHus
yrnpasnsoLwen KOMNaHWuM, CymMMa KOTOpPOro MNOANEXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMnaHnsa A0KHa
Bo3MecTUTb B [N® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

e Ans ne6UTOpPCKOM 3a40/1KEHHOCTU, BO3HUKLUEN B pe3y/bTaTe
nepeBoAa [AEHEeXHbIX cpeacTtB - (dakTudeckoe CAncaHus
AEHEXHbIX CpeactB Cc oaHoro cyeta MU® u oTcytcTBMe akTa
3aumcneHns Ha apyron cuyet MUD, Ha KOTOpbIA OCYLLUECTBASNCS
nepeesoa.

e Ans nebnTOopCcKOi 3aA40/IHKEHHOCTU, BO3HUKILEN B pe3yJsibTaTe
oT3blBa NuvueH3Mn y 6aHka wnam 6pokepa - pgata oOT3blBa
nuuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/1XXEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMYLLECTBEHHbIX U UHbIX NpasB
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no eBpoo6AMraumMaM poCCUUCKUM IOPUANYECKUM NulaM B
onsiaTy 3aMeLwarlwmx oébnamraumii npm Mx pasMelleHum -
JaTta  YCTYyNKM BCE€X WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmraumam B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallMm
yCnoBus  pa3MeleHunsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
MPUHATUS YCTYMNKKU B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans ocTanbHbIX BUAOB NMpouei Ae6UTOpPCKON 3a40/HKEHHOCTH
- JaTa nepenayn akTMBOB (AEHEXHbIX CPeACTB) N1y, B OTHOLEHUU
KOTOpPOro BO3HUKAET Aebutopckas 3a[0/1)KEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO  HanoraMm, c6opawm,
nowsamMHam B 6rog>keTbl BCcexX ypOBHen:

- [AaTta noJyyYyeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWM CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NOWNHbI;

- pata peuweHuss o6 oTKase B OCyLUECTBNeHMM 3adeTa (Bo3BpaTa)
CYMM U3/IULLHE ynJaa4vyeHHOoro Hasora, cbopa, nowsnHbl;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4ucCneHueM
COOTBETCTBYIOLLErO Hasora.

Ae6butopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJibTaTte
nepepnaum (yCTynkm) BCe€X MMyL|ECTBEHHbIX U UHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUMaANYECKMM IMuaM B onnarty
3aMeljaroWwmx o6aMraumm Nnpm Mx pasMeLlleHnum -

- AaTa 3a4yucieHms 3amMelarowmx obnmraymim Ha cuet geno YK 11.Y.
nMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEeHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMeLlleHns LeHHbIX bymar, B
cny4dae OTkNOHeHus odepTbl (YyCTynka npas no espoobnuraumsam)
3MUTEHTOM 3aMellarLWmnx obnuraumi;

- paTta npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolimx
obnuvrauun (B TOM 4ncae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuickoin degepaumn).

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKOMN 3aA0/1KEHHOCTU!
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNN® cornacHo forosopy;

- [laTa NUKBMAAUMWN KOHTpareHTa — puauyecKkoro smua cornacHo
Bbinncke n3 EMPKOJT unn pgaTta nonydeHums nHdopMaumm o CMepTu
dun3myeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHus Ynpasnstowien
KoMOaHuM 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
nony4vyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHon B COOTBETCTBMM C O06WMMM  MNONOXEHUAMNU,
yKasaHHbiMM B [naBe 26 [paxaaHCKoro kogekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1K€HHOCT

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAsA B pe3ysbTaTe
coBepwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnu obwuin cpok
rnoraweHns Takon 3a40/KEHHOCTM COrflacHO YC/A0BUSAM CAENKU He
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7] Kak
onepaymnoHHOM

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MposioHraumm u
nepesak/itoMeHMn [A0roBopoB), - C pAaTbl MPU3HaAHMSA A0 AaThl
noraweHuns CornacHo ycnosuam caenku. MNMpm sToMm 4onyCcTUMbIA CPOK
HapyweHns 06a3aTeNnbCTB KOHTPareHToM coctaBnseT 3 pabounx gHs,
B TeYeHMe KOTOpbIX 3a[0/KEHHOCTb TaKXe  KBanuduumpyertcs
onepaunoHHOMN.

ABaHCbl, BblAaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCca A0 AaTbl noraweHums o65a3aTenbCcTB
KOHTpareHTOM COr/acHO YCNOBUSM cAenKn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOroOBOPOM COCTaBnsieT He 6bonee 15
paboumx OHen C y4yeTOM CpoOKa MpOSIOHrauMm n nepesakyitoyeHui
aorosopos). NMpn 3TOM AOMNYCTUMbIA CPOK HapyweHusa obsa3aTenbCcTB
KOHTpareHToM cocTtaBnser 3 paboumx AHSA, B Te4yeHue KOTOpbIX
3a40/HKEHHOCTb TaKXe KBannduUUMpyeTcs ornepaunoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YynpaBAsLWEen KOMMaHUMU
nepep NMN® - B TeyeHne 25 pabounx gHen ¢ AaTbl BO3HUMKHOBEHUS
kBanudumumpyeTca B KadecTBe oOnepaumoHHon. [pu Hanuuum
060CHOBaHHOro  aKcrepTtHoro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowien KoMnaH1um o TOM, 4YTO yBeNMdYeHne CPOKOB norawleHums
0EeBUTOPCKOM 3a40/IKEHHOCTU HE ABNSIETCS CNeACTBMEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBAsoWen KOMMaHmu, a
TaKkXe Hannume AOKYMeHTanbHOro NoATBEPXAEHUS OT yNpaBasoLwen
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoOHHOMN.

Nebutopckas 3af0/1KEHHOCTb, BO3HUKILUAA MO AOroBopaM cC
6upskein, cneuMannsMpoBaHHbIM Aenosutapuem,
perucrTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY NMU® - c patol
Npu3HaHWsa A0 AaTbl OKOHYaHUSA CPOKa UCMONHEeHNS oba3aTenbCcTBa B
COOTBETCTBUU C YCOBUSAMM 3aKJTHOYEHHBIX AOFOBOPOB. JONYyCTUMbIN
CPOK HapyweHus o6s53aTenbCTB YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 25 pabounx AHEN, B TeYEeHUEe KOTOPbIX 3a40/KEHHOCTb
BCE elle KBanuduuumpyeTcs onepauuoHHoW. Tlpu  Hananymu
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOIMO)  CYXAEHMUS
Ynpasnswen KoMnaHMm o0 TOM, 4TO YBE/IMYEHUE CPOKOB OKasaHus
yCcnyr wam noraweHus AebUTopcKon 3a[40/IKEHHOCTU He SABNseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AedATeNbHOCTU
AO/MKHUKA MU NPU HaNWYMW AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aA0/XKeHHOCTM / OKasaHus
ycnyr TIA®  gBnseTca OCHOBaHMEM ANs  YBEMYEHUA CpokKa
KBanuduKaunmm Takor 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHON B NpeAcTaBNEeHHbIX AOKYMEHTaXx.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLIAA B pe3yJibTaTte
nepesoAa AEeHEeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeUeHMUe
3 pabouunx gHen € gaTbl NPM3HAHUSA TaKoOM 3a40/KEHHOCTMW.

e [ebutopckasi 3af0J/IXKEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuvraumii B onnaty o6nuraumii npum mx
pasMmeuweHun (B TOM Yynucne B cnydyae nepegadum (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB NO eBpoo6auraumam
POCCUIACKNUM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl MoraweHus KeBanuduunmpyeTcs B
KayecTBe onepauuoHHOMN.

CnpasegiuBas | B obwem cnyuyae ans uenen onpeneneHus crnpaBensivBo CTOMMOCTHU
CTOMMOCTDH [ebUTopCKON 3al0/IKEHHOCTU €CNN HE onpeaeneHa KOHKpeTHas AaTa ee
noraweHusi, HoO yKasaH NnpeaesnbHbli CPOK, B TeYEeHMEe KOTOPOro Takas
3a40/DKEHHOCTb AO/HKHA OblITb MoraweHa, TO CpPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsatowen KonaHmm ob
MHbIX CpOKax moraweHus Takon 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckoin
3a40/IKEHHOCTM M OTCYTCTBYET MpeaefibHblA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBMEH Ha OCHOBaHMM 060CHOBAHHOIo 9KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jdebutopckas 3af0NXXeHHOCTb, Nnoasiexallias noraweHuto MMyLecTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaM (3a WCKAKOYEHMEM C/flyvyaesB, OTAE/IbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHns CHA), oueHMBaAETCA NO CTOMMOCTH
UMyLlecTBa, noasiexawero nosiydyeHuto, B COOTBETCTBUWM C MOPSALAKOM
onpefeneHns  cnpaBeasiMBOM  CTOMMOCTM  TakKoOro  MMYLLECTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pUcKa B COOTBETCTBUU C [punoxenunem 5
(ecnn 3TO0 NPUMEHUMO).

CnpaBeagnmBass CTOMMOCTb npoyenn [ebutopckonm 3af0/KEeHHOCTU

onpepenseTcs:

e B CyMMe (PaKTMHECKOro octaTtka 3aAO0/DKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBepsiuBo CTOMMOCTM/AaTy onpeaeneHus
CYAX*;

- ons Bcen AebuTtopckom 3a40/IHKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3a40/KEHHOCTU B
KayecTBe onepaunoHHON;

- Ans 4ebnTopCcKoi 3a40/KEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*[ebuTopckas 3a40/1)KEHHOCTb PacCUYMTbIBAETCS Ha KaXAyto AaTy onpeaeneHuns
cnpaseanvBo  ctouMoctu. B cnyyae, ecnun pasmep  aebutopckomn
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHns CYA,
TO, UCMO/b3YHOTCS METOAbLI anmnpoKCcMMaumm BennymH. 28

28

MporHo3Hbie 3HadeHus 06s3aTenbCTB, pacCyMTaHHble YnpasBnsioweln KOMMNaHwewn, npeaocTaBAsAlOTCS B
Cneuvann3npoBaHHbI Aeno3uTapuii Ha Kaxayto aaty onpegeneHmsa CHA ¢ ykasaHveM nepuoga BbI6OpKM m
06BACHAOWMNX NEPEMEHHBbIX.
[na uenein annpokcuMmauMm pasmepa akTMBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) NOMAHbLIX KaneHAapHbIX Mecsues (MepuoaoB OKasaHus ycnyr no AOroBOpYy), NpeALlecTBYLWNX
pate onpegenenuns CHA MNO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npv HaAMYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOJHbIX KaneH4apHbIX Mecaua (neprMoaa oKasaHus
yCiayr no A4Orosopy), npeawecreyowmnx gate onpeaeneHns CHA MNO.
B paTy noctynneHus AOKyMeHTa, MOATBEPXAAIOLWEro OKasaHHble YC/yru, Npou3BOAUTCA KOPPEKTUPOBKa
HauMcneHHbIX 06593aTenbLCTB A0 MX peasibHOro 3HavYeHus
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e B CyMMe, onpegesnieHHOW C MUCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
y4yeToM KpeauTHbIX puckoB ([IpunoxeHue 5) BO BCEX WHbIX
cnyyvasx.

Cnpaseannusas CTOMMOCTb Aebutopckon 3a40J1KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepegadum eBpoobnurauuii B onnarty
3aMewjarowmux obnamraumii npum mx pasmeweHum (B TOM yucne B
cny4vae nepepnadm (yCTyrnku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMsasM poOCCUUCKMM HPUANYECKUM JnuaM),
rMpuM3HaeTcs paBHOM CcrnpaBen/iMBoi CTOMMOCTM  eBpoobimnraumni,
nepedaHHbiX B oOnnaTy 3aMewatwwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMYyLLEeCTBEHHble W WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuam. CnpaBeanveas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onjaTy 3aMellatowmx obavrauum mnm
Mo KOTOPbIM NepeaaHbl (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 cnpaBeasinBo CTOMMOCTU AebUTOPCKOM
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB oOb6ecueHeHMUs 3MUTEHTa
3aMewlaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a40/KEHHOCTN  onpepensieTcs NnocpeacTBOM MPUMEHEHUs MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yAywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B onnaTy 3amelwawwmx obnuraumi (B
TOM 4ncne, No KOTopbiM Nepeaanbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHblE NpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlaowmx obnuraumii (dpunoxeHune 5).

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHUIO

Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUI0 Hanoros us 6roaxeTa, a
Tak Xe aebutopckast 3a40/HKEHHOCTb MO HanoraMm, cbopam, nowsnHam B
60a)KeTbl BCEX YPOBHEN HE 06eCLEHNBAETCS HE3ABUCUMO OT CPOYHOCTHU
€e noralweHus.

Crnncok obwmx cobbiTnin, npuBoaAWwMX K obecueHeHWo, yKasaH B
MpunoxxeHwmn 5.
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NMPNNOXEHWE 20. MOAEJIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMAT U (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLWEHHbIN CPOK A0 noraweHusi/ogeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMuHana obnmraunmm Cpok A0 noraweHus B
rogax, paccymTbiBaeMblii No opmyne:

n

(t; — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOE) noraweHme HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWlEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOEe MoralleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CpPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust crnpaBeannBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Un aatbl opepTbl Mo
obnuraumm, yKkasaHHo! B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEeB3BELUEHHOIo Cpoka NpoM3BOANUTCS OT AaThbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHus unu aatel oepTsl, creayowel 3a 4aTol OLUEHKMU.

llpumeyaHwne:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa Ao 4 3HaKoB Mocse 3ansToun.

B cnyyae ecnn BbINyCKOM NpefycMOTPEHO YacTUYHOE noralleHme OCHOBHOIMo
AOMra, HO BEJSINYMHbI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAAEMbIN CPOK obpallleHns1??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
[aTy OKOHYaHMSA KYMOHHOro nepuoAa, MO WCTEUYEHUMUM KOTOPOro OHU
BbIMI@YMBalOTCA, W YUYUTbIBAlOTC B  pacyeTe  N06bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB/ (3HauyeHune KpuBoh OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl NO ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamku, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpesyCcMOTPEeHHbIX HacTosALWewn
MeToankun, nnu
salopaumm  6MpXeBoro MHAEKca B Cliyyasax, MnpeaycMOTpeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/lydasiX, onpefeneHHbIX HacToswen MeToankon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpoK onpenendeTca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble AaHHble (3a
nckndeHmeMm n.l.1. Hacrosiwen MeToauku), onpenesieHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUsS UCXOAHOro 3HadeHuns Ha 365. Ecnu B pacuete
MCNONb3YTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 MmecqueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

2 Hanpumep — 11t OGIMTALKAA C UIIOTEYHBIM TOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxei3o;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

MNpu onpeaneneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNAUNM cornacHo n.2.2.4 HacToswen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsiacHo n.2.2.5

HacToswen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napameTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTHM (BKOYas).

NCTOYHUK nHpopMaumun: obdununanbHbin cauT MOCKOBCKON BUpXMN.
lpumeyvaHue:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/ieHuss He Npou3BOAATCH,
pe3ynbTaT BblpaXkaeTca B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaesieHns PpacyeTHOM LieHbl

B coOTBETCTBMM C HACTOAWMM MYHKTOM Onpeaenserca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMarum MeToAOM MpuBEAEHHOW CTOMMOCTU 6yaylimnx
AEHEeXHbIX MNOTOKOB Mo gopmyne (2):

30 Mertonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii 6upsku. B nensx pacuera
CIpaBeAJIUBONA CTOMMOCTU HCHONB3YeTCs PEAaKlMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJEHHS B CHIY HACTOSIIUX
[IpaBwt. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéTa KpUBOM OECKYIIOHHON JI0XOHOCTH J]aTa Havyaja UCIIOIb30BaHUs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIpaBeJIMBON CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHENHATH3UPOBAHHBIM JICTIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHexXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro rnotoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
Jara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHne:

lMpwn pacyeTe NCNOMBL3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUNS MPOU3BOAATCS MO NMpaBMiaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii AeHexXHbI NOTOK, 3HaYeHWE OKpyrnseTcs A0 2 3HaKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Moc/je 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe [O€EeHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIoO A0X04a B Te4YeEHNE OXXMNOAaeEMOro Cpoka o6pa|.|.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensietcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aat

(BkNtO4an):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaenieHMs cnpasensinBon
cTouMocTn (He BKJ4Yas JdaTy onpeneneHuss  CripaBeanvmsBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWN BbIMyCKa.

Moa AaTon AEHEXHOro NoTOKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLIECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, v (ecnn npeaycMoTpPeHo) YacTMYHOEe MnoralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[IOMONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble MOoTOKU, BK4as KYHOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMWN C YCNOBUSIMM BbiMycKa.

Mpu dopMupoBaHMN rpadurkKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASAETCA MepecMoTp 6yayLlumx
JAIEHEXHbIX MOTOKOB NpPX HaNM4Ynn 06HOBIEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (Ans ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWUAaeMbl CpoK obpalleHnst) — HoBoe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBka YyCTaHOBMEeHa, wnu 6onee
paHHEero KyrnoHHOro nepuoaa, 40 Ha4vana KOTOporo cTaBka yCTaHOBJ/IEHA);
0 BE/IMYMHE MorallaeMoit 4YacTi OCHOBHOro Aonra (Ans ueHHbIx 6ymar, no
KOTOPbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO [oJira He onpeaeneHbl Ha Becb
0XWAaeMblt Cpok o6palleHns) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIO
[I0/Ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/1aTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHANOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTa HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNOJIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX LEHHbIX GyMar, Mo KOTOPbIM MNPeAyCMOTPEHO YacTUYHoe

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NOorallaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB

paCCuynTbiBAlOTCA WUCXOAA U3 OCTaTKa OCHOBHOIO A0JIra Ha AaTy pacyeTa,

31C yueToM HAHHOTO YCIOBHS O JaTe Hayala NPUMEHEHHs DaHEe HEM3BECTHBIX BEIMUYMH (CTABKH KYIOHA, CYMMBI
MOTaNIaeMOT0 OCHOBHOT'O JIOJITa, 32 UCKITFOYCHHUEM OOJIHMraliuid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zarese, MpelycCMOTPEHHBIX HacTosIeld MeToauKoM.

32 TIpu »TOM TIepecueTy TOAIEKAT B T.4. BCE JACHEKHBIEC MOTOKH, CIETYIOIINE 3a JaTOi OKOHYAHMS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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onpeaenéHHOro C y4eTOM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKMIOUYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEepeMeHHble MapaMeTpbl, WCMNOJIb3yeMble AN pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benuv4yMHa
[IOMNOSIHUTENBbHOIO0 A0X0A4a Ha AaTy MpUHMMaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaAeKcmpyemoro HoMmMHana.

Ons [onroBbIX LEHHbIX 6ymMar ¢ MHAEKCUMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/IMYMHBI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W Npu 3TOM He npeaycMOTpeHa ero amopTu3auums,
HOMMHANbHaa CTOMMOCTb pacCUUTbIBAaeTCA Ha AaTy KaXAoro AeHeXHOoro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha p[aTy onpejeneHus cnpaseasiBon
CTOMMOCTW, CpOKa A0 JAaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHus
MHONAUMM ANa COOTBETCTBYOWero nepunoaa no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMUWHAJ UH,, - UCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXXHOro noToka;

HOMUWHAJI UH,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHEeXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&ennynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HauyeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npealwecTBYyOLWero AeHeXHoro notoka (n-
1).

Ana aonroebiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBbI KOTOPOro BKJ/IKOYEHbI NEpPEMEHHbIE, 3HAQUYEHUE KOTOPbLIX HE 3aBUCUT OT
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peLlleHnss SMUTEHTA, U NPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbiBAETCS Ha AaTy KaXAoro [AEHEeXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro noraweHmsi OCHOBHOIMo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNa C y4yeToM ero aMopTu3auum - UCKOMoe
3HayeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOro Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOEe Ha JdaTy COOTBETCTBYIOLWIEro JAEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOroO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BEMYMHbI HOMWUHaNa, YCTaHOB/IEHHOW Ha
AaTy pa3MelleHus Bbinycka);

CYMM(10J11 AMOPT),,_;- CyMMa [0OflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyetr CcyMMbl [AeHeXHOro noTOoKa BKJ/lOYaeTca CyMMa 4acCTUYHOro
noraweHma OCHOBHOIMO AoJira, ec/iu OHO NpeayCMOTPEHO YC/I0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuyutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x Z10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AATy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccyMmTaHHoe Ha naTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTQHOB/MIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMn n amopTmsaunmn);

J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HoOMWHana B AaTy
JIEHEXHOro NOoTOoKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKuM KyroHa.

Ona [ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpegeneHbl Ha BECb OXMAAeMbI CPOK obpalleHnsi, CyMMbl ByayLmMx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e .ON8 LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTA, -
ncxoas n3 CtaBku, onpeaeneHHon ¢ y4eToM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpeneneHHON yCNOBUSMUM BbiMycKa),

e 75 NPOYUX LEeHHbIX byMar — ncxogsa U3 CctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAEbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A9 pacyeTa CTaBKU KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYMOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMMU BbIMyCKa UCXOAS U3
MPOrHO3HOINo 3HayYeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEeHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUMManbHOrO W3 3HAYEHUMN, paCCUYMUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTU OCYLLECTBASETCaS nepecMoTp
6yAywmx [OEeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAeHHOW uHdbopMauum o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWErO KYMOHHOrO nepuoga, 6amxanwero K parte
yCTaHoB/IeHNa cTaBku (HO He nos3gHee AaTbl Hayana KYrMOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KI04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoaa, Ao
Ha4yasia KOTOpOoro CTaBka YCTaHOBMEHA).

2.2.4.1pOrHO3HbIe 3HAYEHUS NHDIALNN
ONns nNpOrHo3HbiX 3HaveHunn uHdnsaumm (MPOMTHO3 UML) wncnonb3ytoTcs

3Ha4YeHus:
s«BMEHeHHON» UHpNaumm (ganee tTakxe — BUML, INF);
"3KCNEePTHbIM MNPOrHO3 0 6yAyuwmx 3HayeHusaxX UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHONAUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCA MPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pa3BuUTUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccuimnckon
denepaummn3s,

[Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B kayecTtBe nNporHosa UWHOAALUK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansg sbinycka O®3 52002RMFS,
paccumMTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB[ B ToOuke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLlEeHHON A4OXOAHOCTbO K MOraweHmIo 3TOro Xe BbiNyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNo4as), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyuntaHHoe no cdopmyne (6), ncxoas uU3 3HaAYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFyopg/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» WHINauUnUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIaunmM ang
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccuuTaHHOE B rogax Cc TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Mnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMzy002, YTMsy003 - CP€AHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyasa), B KayectBe MNporHo3a WHPAAUMM  UCNOoSb3yeTCcsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoas uU3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
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» WHINaunMn ang
Bbinycka O®3 52003RMFS, paccuumtaHHOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
INF<y03- - 3HayeHue <«BMEeHeHHOW» WHpIaunMn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacydeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noratueHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHO
A0 4-X (4eTblpex) 3HaKOB MNocsie 3anaTon;
KB/52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bkntovas), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YETCSs  3HAYeHue,
paccyntaHHoe no ¢gopmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF< 100)ts2005
j( AT CE I DT

(1 + INF<y03,/100)ts52004

rae:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHMNAUUM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF-,33 - 3HayeHue <«BMEeHeHHOM» WHbNAUMKM ans

Bbinycka O®3 52005RMFS, paccuumtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoueHTax;
t52004» t52005 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/l52004 KB 52005 - 3HayeHue CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[pumeyvaHume:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INF<z028, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NpoLeHTax, NepeBoaAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢opmynam (6), (8), (10) cootBeTcTBYET
3HAYeHMI0 B NPOLEHTaxX, OKPYrNeHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ana Bcex nepunopoB, HadmHawwmxca ¢ 2034 r., B KadecTBe MporHosa
MHDNAUNN NCMOMBb3YETCHA 3KCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHns AoNroBoro MHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEePEMEHHbLIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW NPU3HaeTCa He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MmoxeT
6bITb KNnaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YITCA UHble HeHabntogaemble faHHble UK CPOK MnoraleHus npesBbiaeT
2034 r.) BAMsAHME 3KCNEepPTHOro NporHo3a UHMAAUNMN NPU3HAETCHA 3HAUUTESIbHbIM,
pacyeTHas LeHa UueHHOW byMmarm knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.lpOorHo3Hble 3HAYEHUSA NPOUYNX NEepeMeHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IGHEXXHOro pbiHka (Ans
nJaBaroOWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaywouwme
naasakLme rNpoUeHTHbIE CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro NHCTpyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsy

e crTaBka PEMNO, no onepauusam LeHTpanbHOro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMo Mecsua (BKIHYUTESbHO)

o KnoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BKIHOYUTESBHO).

Ecnn B KauecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa nJaBatoLlas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HayeHume TakKoro
napameTtpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkomn
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyYMeHTa, U BEeJIMYMHOWN «CpefHEeN MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO DOHAMPOBAHUS» !

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ (14
loe:
KB40 noramenns - 3HayeHune CtaBkun KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLlEeHHOMY CPOKYy A0 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (POHAMPOBAHUS», PpacCYMTaAHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW nokasaTtens
«MPOLUEHTHOM MapXXu HaA CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OD3-T1K;

FIX ynon 3HayeHune @UKCUMPOBAHHOM 4acTW KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4n149 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBaeTCs B BeJIMYUHE
RUONIA + 1.60% 1 BennunHa FIXy,., NPUHUMaETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnoOHHOIro A0xXoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIM CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paty yTBepXAeHust HacTosiwen pedakumm MeToanKM KOp3MHa BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKJ/IIOYAET Cneaytolimne 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  cpMcyr,
nepecMmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpMq,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBaloTCa Ynpasnsawouwen komnavven A4.Y. NMNO
no cornacosaHuiw co Cneynanm3anvpoBaHHbIM Aeno3uTapueM un He TpebytoT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLMX U3IMEHEeHWN B HacToswy MeToauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NPU  HACTynaeHuu
Hanbonee paHHen 3 pgat:
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=0aTbl NOralwleHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOMo nepunoaga, C KOTOPOro YCTaHOBJIEHblI PpaHeEe
HeornpeageneHHblIE CTaBKM KyrnoHa Ha BECb OXnaaeMmbln CpoOK o6pau.|,eHV|9|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietrca no AaHHbIM MOCKOBCKOW 6upxH,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsaake, ycrtaHosneHHoOM [lpaBunamu onpegeneHnsa CHA pgna onpeaeneHuvs
CnpaBensiMBOMN LeHbl YpOBHA 1.
Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO Npu4YMHEe 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-

lpumeyaHne:

MokasaTenb Mg ,r OTPa)aeT NpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexHoro pbiHka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNpPOrHO3HoMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B ToUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHeMY 3HA4YeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaB/IEHUA [AEHEeXHbIX cpeactTB or 1 wMecaua Ao 2 ner
BKJ1IIOUMUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
njaasatowme npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mmecsues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).
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Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeAycMOTpeHa nJasatowas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcs no ¢popmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKU AEHEXHOro pblHKa Ha aHaIM3npyeMoM nepmoae, yBesmyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpossocrs crasn — KB gerns ), (15)
lpe:

KB/ pounocrs crasxn = 3HaAueHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEXHOro pblHKa (Hanpumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0XO0AHOCTM 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 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napaMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosLwen MeToanku.

MporHo3Hblie 3HaYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUSA AEHEeXHbIX
CpeacTB cBbiWwe 2 NieT).

K «ONMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crefylowune niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMUM  BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJIb3yeTCs MnaBakoLas
NpoOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadeHuto CtaBkn KB/l B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHMme CTaBKM KyMnoOHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAgHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTtbiBaeTcs Ass cpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMoJsib3yeTcsa naBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKyWMUX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hble 3HA4YeHUA MPOoYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpun oOTCcyTCTBMM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX NapaMeTpoB (HanpwuMep, pocT BBI1) ucnonb3yeTca 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHUax nepeMeHHoro rnapameTtpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MapaMeTpoB MCMNOJIb3YKOTCA MPOrHO3bI
COLUMaANbHO-3KOHOMMYECKOro pa3BuTua MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuiickon ®degepaunmn®,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa An4
AO0NroBOW LeHHOoM ByMarm Ha KaXAyl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CrtaBka AUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLWEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymarn, yBenM4eHHOM Ha COOTBETCTBYKOLEE 3HAYEeHNe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrnpeaa;

o MeAMaHHOe 3HayeHme U3  auanasoHa  KpeauTHbIX  Crpenos,
onpefeneHHoe 4719 PeUTUHIOBOM rpynnbl A4OJroBOM LeHHOW byMarun B
COOTBETCTBMM C N.3. Hacrtoswen MeToamkm - ecnm He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeAMaHHOE 3HaUYeHMe KpeaUTHOro cripeaa 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 KpeauUTHOro cnpega YyCTaHaB/IMBAETCAa UCxoasd U3
Habnopgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWuTHOro crnpega no
aHaNOrMYyHbIM BblMyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayeHus crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNOBWUSI Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MOXeT OblTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas UeHa ueHHon byMarn knaccnbuumpyeTcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

= [O0SIrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuuUsa WUAM OTCYTCTBUS KPEAUTHOrO penTUHra y
Bbinycka3® (a B €ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WK
3aeMumKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) [4ONrOBOW LEHHOWM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6ymarm K OAHOW U3
yeTblpex  PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHTOoM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  uUeHHoW 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa UueHHasa 6ymara (3a

36 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuHroBon rpynne,
ANS KOTOpbIX KpeauTHbIN crnpeg onpeaenserca B ocobom nopsake,
npeayCcMOTPEHHOM HACTOSILWMM PernaMeHToM).

Ons cy6opaAnHNUPOBAHHbBIX AOMFOBbIX MHCTPYMEHTOB (06nuMraummn KpeamTHbIX
opraHusauMin B Cllyyae OTCYTCTBMS pEeWTUMHra BbiNyCcKa WAW AEerno3uToB)
yCTaHaBNIMBAETCA AOMNOSIHUTENbHAs npemMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCHA pacHeTHbIE BE/TMYMHbI MUHUMAIbHOr0, MakCMManbHOro u
MeAMaHHOro 3HaYeHMn KpeaAWTHbIX CrnpenoB B Cry4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[lpemus 3a CcyboOpAMHUMPOBAHHOCTb
onpeaensieTcss C y4YeToM AOCTYMHOM PbIHOYHOM WHMOpMauMM O crnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBblie rpynnbl
Ona uenenm onpeneneHnss KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbIM  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Trpynny BK/OYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oTHOCATCHA K penTuHrosomn rpynne 1.

PeTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaaeXHOCTU (OT YMEPEHHO BbICOKOIO /10 BbICOKOr0) Npu 3TOM
NpUCYTCTBYET HeKoTopas YyBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO rpynny BK/IOYAKOTCA
AONroBble  WHCTPYMeHTbl € pentuHrom oT A-(RU) gno AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
(dprHAHCOBOM HAAEXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npwu 3ToM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPynny BK/KOYAKOTCSA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHYO PEATUHIOBYIO FPYynny BKKOYAOTCA
AO0NIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIN0 PENTUHIOBbIMW areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peuntnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPpU BbINOJIHEHUN OA4HOMO
N3 crefyrLwmnx yCrioBUn:
e BHeECeHWe Wu3MEeHeHMN B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKkoBCKOMN BUPXMU;
e MpoYMe WU3MEHEHUA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka YycroBur ANs rMepecMoTpa PEUTUHIOBbIX pyrnn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaneneHns NpUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOJIHAETCSH 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
PeiATMHroBasn
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|, PeiATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
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PeiTMHroBas

bosiee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpn HanM4YMKM y AOAroBOM LeHHOM ByMarn, ee aMUTEHTa WK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKYy (NpUMeHUTeNbHO K SPV) HEeCKONbKUX pPenTUHroB,
BblbMpaeTcss HanboNbWUIA U3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PEeNTUHIOB, C
y4yeToM crneayLulero:

" pUM HaAUMYUM pPENTUHra BbINyCKa wWcnonb3yeTcsa Haubonblwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMyckKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pEeNTUHra BblyCKa, MPUCBOEHHOro XoTsd 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HanUynmu penTUHra SMUTEHTaA LEHHOM
6yMarm wucnonb3lyetcs HambonblWMii U3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3SMUTEHTA, T[MPUCBOEHHbIX Pas/IM4HbIMNU  PENUTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NMPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUM PENTUHra nopyyduTens
WU 3aeMwimnkKa no BbINyCcKy (NpuMeHuTenbHO K SPV) ueHHou 6Gymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasbHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTensa wnuM 3aeMuwmka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus KpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayt paTty onpeneneHumsa cnpaseisiBon CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMosb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMBoM CTOMMOCTH).

Ona pacdyeTa MeAMAHHOro 3HadeHuna KpeautHoro cnpega I, II, III
PEUTUHIOBbLIX TPYyNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CriefyroLnx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXkJoro ToproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHpgekca: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) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. MHaekc koprnopaTuBHbiX obnuraumm (> 0,5 ropga, BB+(RU) < penTuUHr =<
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXu1B 3HadeHun: 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 — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTas

MocKkoBCKOW 6upxen;
KB/lruceTrRAAANS - 3HaAueHue CtaBku KB/, B ToOuKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKON Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHen (MegnaHa uU3 Noay4vYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3Ha4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUW Sprr He npousBoAsTcs. [onyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro cnpeaa SPy, OKpyrnsieTcs no npaBuiam
MaTeMaTUYECKOro OKpYr/1IeHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PetunHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxabln u3 20 nocneaHux

TOproebix aHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, 17)
I'ne:
Sprin - 3Ha4yeHMa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkomn 6upxen;

KBJlRucBTRAZA - 3HayeHne CraBkn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauunu MHAEKCa RUCBTRA2A paCcKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HayeHue KpeauTHOro cripeda Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Seria).

Mpn pacyeTe 3Ha4YeHMa  MeAMaHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYIrNeHUs 3HayeHUW Spriz HE npom3sBoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpyrnsgeTca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 uenoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCca KpeauTHbIM cniped Serw 3@ Kaxablm m3 20 nocneaHumx
TOoprosebix AHen (18):

Serin = (YruceTrzess — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb wmHaekca RUCBTR2B3B, packpbiTad

MocKkoBCKOM 6upxen;
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KB/lRucBTR2B3B - 3HayeHune CtaBku KB/ B ToOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTR2B3B  packpbiTon
MockoBCKOM Bupxen.

PaccunTbiBaeTCs MeAuaHHOE 3HayeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproeBbixX AgHel (MeanaHa M3 NoJIyYeHHOro psaa Serix).

MNpun pacyeTe 3HAYeHUs  MeAMAHHOrO0  KpeaAUTHOro  cnpeda Sk
NPOMEXYTOUYHbIE OKPYr/IeHUS 3HayeHUn Sprimr He NpousBoaAaTcA. ony4deHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTeMaTUYEeCKOro OKpyr/eHUs A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbixX cnpenoB ana IV peuTUHroBom
rpynnbl
C y4yeTOoM Hanuumg B [AaHHOW rpynne A[ONroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, a TakXe A0/roBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTbIBAETCA Ha MHAUBUAYAIbHON OCHOBE A1 KaXA0ro
AONroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpena Ans AOJroBOro WHCTPYMEHTA,
BK/ItOYEHHOro B IV penTUHroBykto rpynny, pacCcUUTbiBaeTCA Ha Kaxaykw paty
onpeneneHna cnpasensiMBOM CTOMMOCTM [OJITOBOr0 MHCTPYMeHTa B cleaytowem
nopsiake3’:
HEe peXe 4YeM Ha noCneAHWN [eHb KaXaoro KeapTtasa Ans A0AroBoro
WHCTPYMEHTa onpeaenseTcd 3HadyeHne KpeauTHOro cnpena c npMMeHeHmneM
OAHOro U3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUsd KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpega, pacCyYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

37 Ecnn Ha paTy onpeaeneHns cnpaseannsoii CTOMMOCTU AONTOBOM LIeHHONM 6yMarn, BKIIOUYEHHO B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEAMAHHOIO KPeaUTHOro cnpeaa A/ Heé He YCTaHOBIEHO, TO pacyeTHas
LieHa Takoi AONroBOM LeHHoW Bymaru onpeaeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPEeAUTHOro cnpena, €C/iM OHO paccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymTtaHHomy ans III
PENTUHIOBOW Trpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU
AOSITOBOrO MHCTPYMEHTa M YBENMYEHHOMY HA BESMYUHY  ASptqp 1y,

paccyMTaHHyl Ha Haubonee NO34HIOK AaTy onpeaeneHns 3KCnepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro AO0NroBOro MHCTpPyYMEHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega ana  III  pernTnHroBom rpynnbl  HE  yyuTbiBaeTcda NpeMus 3a
cybopaANHNPOBAHHOCTL B Cliyvyae, e€ecin [AO0JIrOBOW  WHCTPYMEHT sBNAseTcs
cy60paAMHNPOBAHHbLIM.

Npn pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeAUTHOro crnpeaa MaKCUMasabHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHble. HMXe npusBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeaAnTHOro cnpeaa B nopsake ybbiBaHUA
npuopuTeTa rno MCNosIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMmeloTca B obpalleHun Apyrue BbliMYCKW A0STOBbIX

UEeHHbIX 6yMar, no KOTOpPbIM CyLECTBYeT aKTUBHbIA PbIHOK W MMEKTCH

AOCTYMHblEe LUeHbl YpoBHA 1 wuepapxuun cnpaseanmeon CTOMMOCTU, TO

MeAnaHHOe 3HavyeHne KpeauTHOro crnpeaa paccyuTbiBaeTca no gopmye (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB/ ans cpeaHeB3BeLWEHHOr0 Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLWErO BblMycCKa.

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 A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxein;

KB/; - 3HaveHune Crasku KB/, B TOUKe, COOTBETCTBYIOLLEN
CcpefHeB3BELIEHHOMY CPOKYy A0 noraweHus
(oepTbl) i-ro BbiNycka AONroBOM LeHHoW Bymaru;

i - MAEeHTUdUKaATOp BbIMNyCKa AONrOBOM  LEeHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpuMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PENTUHI HAUWMOHAJIbHbIM PEWTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOe  3HayeHWe  KpeguTHOro  cnpeja
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM N UMETCA HabntogaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM NPU3HAETCH KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSeTCSA oT KpeauTHoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbIMYCKYy Ha +/- OAHY KpeaAUTHYH

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro Bbiycka A0roBou
LeHHon bymarun, packpbitasd MoCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHuns / odpepThbl
j-ro BblNycka A0/roBOM LeHHOW byMaru;
Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJTOBON LeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOr0 BbIMNyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:
o KakK OTKNIOHeHue 3PPEeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa AO/TOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LeHbl YPOBHSA 1 mepapxuu cnpaseasMBon CTOMMOCTU, OT

CraBku Kb/l ona cpegHeB3BeLEHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXeT onpefenarbCcd Ha

OCHOBaHWM MNPUCBOEHHOr0 KpPeauUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKWU onpeaesieHUs BeNNUYNHbI KpeaUTHOro pucka.

o KakK MeAnaHHOoe 3HavyeHue KpeAUTHOro cripeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunvHa AFD onpegenserca Kak pasHuiua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblOOPKKM BbIMYCKOB
AONroBbIX UeHHbIX 6yMmar k CrtaBke KBJ[l B TOYKe, COOTBETCTBYlOLLEN
Aopaunmn3® Bbinycka, M 3Ha4YeHUEM cpeaHero 3a psia COMOCTaBMMbIX AaT
cnpega goxoaHoctu uHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacudeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HadeHuto Ctaskmn KB/ B
TouKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbINycku 6e3
pentuHrat®  gonro.bix LeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®epepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, JonycTuBwux paedont* xota 6bI ogHOro 0643aTenbCTBA,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOEeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHusa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBLIX FPYn
I, II, III ocHoOBbIBaEeTCA Ha cneayruweM:

38 Mllopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEATUMHI, NPUCBOEHHbIN HAUMOHA/IbHBIM PEATUHIOBbLIM areHTCTBOM

1 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUM NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMumMe nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro ob6s3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM AOATOBbIX LEHHbIX 6yMar amuTeHTa, npeanonaraeT 4edonT SMUTEHTa.
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* MeAMaHHOEe 3HayeHue KpeaAuTHOro cripega onpenensieTcs B Nopsiake,
npeaycMOTpEHHOM HacTosAWwmMM PernameHToM;

" HWXHASA rpaHuua ans I-om peMTMHroBowm rpynnbel NpUHMUMaeTcsa pasHomn O,
TaK KakK AOXOAHOCTb obnuraumii I-on penmTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBeHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4yeHuto I-OM penTUHroBOoW rpynnbl, TakK Kak
AOXoA4HOCTb obnuraumin II-on penTUHroBOM rpynnbl He Ao/KHaA ObiTb
HUMXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnbl;

"  HWXHASA rpaHuua ansa IIl-e penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUXe cpefHen foXoAHOCTU obnuraumin I1-on peUTUHIOBOM rpynnbl;

" BEpXHAA TrpaHMua pPeNTUHIOBOW Tpynnbl YCTaHaB/AMBAETCH TaKUM
obpa3oMm, 4Tobbl AManasoH Mexay HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy Mexay MeauaHou M BepXHeW rpaHuuen pemnTUHroBoun
rpynnb.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHWMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM [pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToM npemmn 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBoil rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIoOBbIX rpynn.

[vanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PenTtuHroBsas rpynna I

0 + npemMus Sprr + npeMus 2 X Sppy + npemud

PenTtuHroBsas rpynna II1
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Spi + nNpeMus Sptp + npemus (2 X Spty — Spr) + npemuns

PentnHroBas rpynna III

Sprp + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» MpPUHUMAETCA pPaBHbLIM
3Ha4YeHMI npeMmnm 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbLIX

obnuraumnm KpeauTHbIX OpraHuMsaumm B C/ydyae OTCYTCTBUS pPenTUHra
BblMNycKa, U paBHbiM 0 B OCTasbHbIX Cy4asiX.
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MPUOXEHMUE 21. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB U/WIN AEHEXHbIX CPEACTB, B pe3ysbTaTe
KOpMNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALErO
Npu3HaHNsA MecTa XpaHeHUss O KOpPropaTUBHOM AENCTBUM  MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMM WUHGOPMALUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEero Mecta XpaHeH1sa — gaTa 3a4yucieHns LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOpbIX
npeAocTaBAseT KOpNopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar uam AeHeXHblX CpeacTB, NMpaBo Ha
npekpaweHns noslydyeHne KOTOpbIX MpeaocTaB/asieT KOpnopaTMBHOe JeicTteue
NMpU3HaHNsA 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4yeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takoh CpoK He npesBblwaetr 25 pabounx pgHen. Ecnum
3a40/1)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 25 paboumnx
7] Kak AHen, To pebutopckasa 3a40/XKEHHOCTb MO BbinaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaraMm w/wanm AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

nony4yeHNo B pe3ysibTaTe KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B creayroLwieMm nopdaake:

1) B HOMWHaNbHOMW CyMMe 3a[0/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopmMmauuu:

e KOJZIMYECTBA LEHHbIX byMar, sasnsawwmxcs 6a30BbiM aKTUBOM
KOpNOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cuyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar oo gatbl GUKCcaunm peectpa BAaaenbLEB BKIOUYUTENbHO;

e KO3 duUMEHTa KOHBEpPTaUWUN;

e CrnpaBenMBOA  CTOMMOCTM  UeEeHHbIX 6ymar, noanexawmx
3a4YMCNEHN0 NO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuioxeHnem 2.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

L] KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cuyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNSIAHOBOIO ABUXEHUS LLEHHbIX
6ymar oo gatol duKcaunm peectpa BnanesbLEB BKAOUYUTENBHO;

e [EHEeXHOW  KOMMeHcauMm Ha ogHy  UeHHyw  6ymary,
YCTaHOB/IEHHYO KOPNOPaTUBHbLIM AENCTBMEM 3MUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpumkaumm anebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [punoxeHunem 5.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTCcs B Clly4yae BO3HWKHOBEHUS
MHbIX CcO6bITUIA, NpuBOAAWMX K O6eCcueHeHuo, B COOTBETCTBUM C
MpunnoxeHunem 5.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCIN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnadmmn A.Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTaHOBMIEHHON A1 OKOH4YaHMUS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae oduumanbHoro onybsimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - c
AaTbl opuunanbHoro onyb6nmMKoBaHMsa Takoro coobLieHus.

Cnucok o06wunx cobbiTun, npmBoaAwMX K obecueHeHuto, yKa3aH B
MpunoxeHuun 5.
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NMPUNOXEHUE 22. HEKBAJINOULUNPOBAHHBLIE ®WHAHCOBBDbIE
MHCTPYMEHTDbI, BKJZIFOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULUMOHHOIO ®OHAA B CBSI3W C PEAJZIN3ALMENA MNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMNMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHbIE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HADW), BkIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanuMsaumenn npaB, 3aKpPensieHHbIX COCTaBASOWMMU
WHBECTUUMOHHbIA (OHA UEHHbIMM 6yMaramMum WAW NpPeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHLIMU DUHAHCOBLIMK
WHCTpPYMeHTaMu (fanee - MHBECTUUMOHHbIE NpaBa).

HU®W, cBsAZaHHble C BbI6GOPOM (OpMbl BbiNAaTbl ANBUAEHAOB C AaThl
3aumcneHns HUOW Ha cyeTt, npeaHasHauyeHHbI ana yyeta HAON:

- MpU3HaKTCHa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOPCKON 3a40/1KEHHOCTU, B cny4vae, ecnu Takon HUOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- NMPU3HAKOTCA B KayeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumnen MHBECTULMOHHbIX Npas,
ecnn Ttako HUDUN mMoxeT OT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HNO®W, cBsI3aHHbIE C peanu3aumnen MHBECTULMOHHbLIX NMpaB Ha yyacTue B
pa3MelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHbIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa Wau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3sHadyeHHbIN Ansa y4yeTta
HNON,

- TMpPU3HATCH, W yuuTbiBaloTCa B ¢GopMe npaB TpeboBaHus,
noaTesepxaaembix HNOW, Kk amnuteHTy B cnyyae, ecnn Takon HUAOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- MPU3HaKTCA KayecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbcs
OTAEeNbHO, KaKk (DMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM hopMbl BbinaaTbl AMBUAEHAOB (B Cny4ae
MX MPU3HAHWS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTBepxxaaemble HUOW, npekpallatoT npuaHaBaTbCs C OAHOM M3 AaT:

e [AaTbl 3a4MC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTUBOB, NPaBO Ha NOJly4YeHue KOTopbiX NpegoctaBnsetr HNOHN,
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T.€. UCNOSTHEHUSA BCEX NpaB, KOTopble npenocTtasnser HAOU un
peanusaumio KoTopbix Bbibpan MUO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aedbutopckas 3a40KEHHOCTb), NPeAoCTaBSEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduuMpyroTcs B
KayecTBe onepaumoHHOW AebUTOpCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CPoOKa, YCTAaHOBMEHHOr0 3MUTEHTOM AN MNOSYYEHUS AONEBbIX
aKTUBOB N/NNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
paboumnx pAHen. EcnuM ycCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 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.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoii
3af0JKEHHOCTHM), noaTeepxaaemon HUOWU, cBasaHHbIM C BblI6OpOM
dopMbl BbIMaaThl OVBUAEHOOB, KOoTOpble He npu3HatoTcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTtcs 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 npomseeseHHOro sbibopa)
npeanonaratoT MNOMYYEHUE [EHEeXHbIX CpeacTs, TO crnpaBeanveas
CTOMMOCTb Takmx npaB B Buae AeOUTOPCKON 3a[0/IKEHHOCTH,
onpeaensieTcs ncxoas U3 pasmepa AMBmMaeHAa, NPUXoAsLWErocst Ha ogHy
LEeHHYI ByMary, n KoimyecTBa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno MNMN® Ha 3Kkc-aMBuAeHAHYO AaTy, C y4YeToOM MNJaHOBOro
OBWXEHUsA UeHHbIXx 6ymar go gatbel gukcaumu peectpa BnagenbLes
BK/TIOUMTESNBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npom3BeAeHHOro Bbi6opa)
npeanonaratoT NosyvyeHue LeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAE AeOUTOPCKON 3a[0/KEHHOCTW, onpeaensercs
MCX0As U3 CnpaBeanMBoOi CTOMMOCTU LeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpepensemon B COOTBETCTBMW C MOAENSIMU
OLLEHKWN, YCTaHOB/IEHHbIMM ANS Takux 6ymar Hactosawumm paBunamu
CYA.

1.3.B cny4dae kBanudwukaumn npas TpebosaHus ns HNOWN B kauvectse
onepaunoHHOM aebutopckon 3a40/1KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTN, oOnpeaeneHHOM B NOpsiaKe, YKasaHHOM Bblle, B
TeyeHne MNpPUMEHUMOro cpoka ANns KBanndukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHunm cpoka KBanudpukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, cesizaHHbIM C BbI6GOpPOM
¢dopMbI BbINIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npusoaswmnx K obecueHeHno, cnpasBeannBas CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [NpunoxeHuem 5.

2. Cnpaseagnueas ctomMmoctb HUO®OW, npu3HaHHbIX B KayecTse
CaMOCTOSATENbHbIX (PUHAHCOBbLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN pgonyweHbl K OpraHM3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb ornpefenseTcsa no aHaaormm u B COOTBETCTBUM
C MoAensiMM OUEeHKM CchnpaBeasiMmBo/ CTOMMOCTM LeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosawmmu lMpasunamm CHA Ha nepsBoM ypoBHe. B
c/ly4yae OTCYTCTBUSA UCXOAHbIX AAHHbIX MEPBOro YpoOBHS, crpaBeanvBas
CTOMMOCTb onpeaensieTca B nopsake, ycraHosneHHoM ansa HUOU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa MnepBOro YypoOBHS), TO crnpaseanneBas CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnin HUOU npepnoctasnseT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumMn LeHHbix 6ymar, 1o
cnpaseanmeas ctTommocTb HA®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, — cnpasBeanueBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBUM Cc HUOW, onpeneneHHas B COOTBETCTBUUM C
HacToawmMn MMpasunamm CHA (ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMeEeTCS aHaNornYHbI akTne*);

*Ecan umHpopMmaunwo 0 Ko3IpGdUUMEHTE KOHBEPTaUMM HEBO3MOXHO MW3B/I€Yb U3
CoO6LUEHNST O KOPropaTtuBHOM AEHCTBUM  BbILIECTOSLUEro Aerno3uTapus, TO
HeobxoauMble CBeAeHUs O KO3(@dUUMEHTe KOHBepTauuu [71s1 OfpesesneHus
CTOMMOCTH akTuBa rnpeaocTasasoTcs Ynpasnstowesi KOMraHuii B
CrieumannsnpoBaHHbIH Aeno3uTapuii.

L - cymMMa obsas3atenbctB (Hanpumep, LUeHa, MO KOTOpoun
pa3MellaeTcss AOMOJIHUTENbHbIM BbIMYCK, CTOMMOCTb MNOAMUCKK W
T.4.) WM CTOMMOCTb WMHOI0 BO3MELLEHMS, NMPUHMUMAEMOro B CYeET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOSIHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 0693aTenbCcTB NpU  KOHBepTauumu
LeHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WM KOHBepTauunen LLEHHbIX
bymar, To BeNMYMHa CnpaBeanMBOM CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuxns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6b171 BblAaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUA TMpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 0643aTeNnbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnn nonydYeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peann3aumen MHBECTULMOHHbIX MpaB Ha y4vacTve B pa3MeleHun,
pacnpeaeneHnm, KoOHBepTaummn LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BENMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpPeaANTOPCKOM 3a40/KEHHOCTHN, Kak obssaTtenbctso n3 HAON.

e CnpasepnuBas ctommoctb HUDU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbIN/1aThl AMBUAEHAOB, ONpPeAenseTcs B COOTBETCTBUM C MOPAAKOM,
yCTaHOBJ/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnu ycrnoBusi KOPNopaTUBHOMO COBLITUS He MO3BOJSIOT
MPUMEHUTb M3JI0XKEHHbIE METOoAbl OUEeHKM 60 MO COCTOAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEObXOAMMbIE ANS
onpeaeneHna cnpasegnueoinn crommoctn HUO®WN, TO cnpaBeanusas
ctomMocTb HUOW onpepensetcs Ha OCHOBAHWM OT4YETa OUEHLWMKa,
cooTBeTcTBYlowero TpeboBaHuaMm  depgepanbHoro 3akoHa  "0O6
MHBECTUUMOHHbIX ¢oHaax", nMNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N° 3758-Y u HacTtoswwmx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiuBoM  CTOMMOCTW,  OMpeAaenieHHOM  Ha
OCHOBaHUN oTyeTa oueHLwMmKa, orpaHu4ymBaeTcs yCNnoBUSaMMN,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecueHeHUI0 aKTUBa B COOTBETCTBUU C [punoxeHmnem 5.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peajnu3aumern MHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX bymar, n Kotopble
HE MNpU3HaKTCA CaMOCTOATENIbHLIM  (OUHAHCOBBIM  WHCTPYMEHTOM,
onpeaenseTcsd B COOTBETCTBMM C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HUOW, npegycmaTpmBarowmnx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAHOBEHHbIX HUXE.
CnpaseanuBas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTue B pasMeLleHuun,
pacnpeneneHnu, KOHBepTauuu LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBNEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
OTpaxaeTcsa B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpaBo
TpeboBaHma wu3z HUOW. B cnydyae ecnm noayyeHHas BeNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOpCKOWM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHuh (MeToaoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUs B TOM c/lyyae, ecnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha nocneaylwme p[aTbl OLEHKM OTCYTCTBYeT
AOCTynHas nHpopmauus, AocraToYHas ans onpeaeneHuns
cnpaBeAsiMBOM CTOMMOCTM TMPU3HAHHbLIX akKTUMBOB, TO A0 AaThl
BO3HMKHOBEHUSI  COOTBETCTBYHOLWEN  MHGOpMauum  crnpasBeanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCA PaBHOM HYJ/O UCxoas mn3
TOro, 4to CnpaseasimBasl CTOMMOCTb (LieHa) OCHOBHOW LeHHoW 6ymarm
yXXe BK/toYaeT B cebs AOoNyWEeHUs YYaCTHMKOB pblHKa@ O CTOMMOCTU
npegocrasnsgemMbolx npas wu3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pblHKA MpPU YCTAaHOBMEHMWU LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHel paTbl, C KOTOpon MHMOpMauusa, AoCTaTodHas Ans
onpeaeneHnst CnpaBeasiMBoO CTOMMOCTM MPU3HAHHbLIX aKTWUBOB, CTasja
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a0/MKEeHHOCTb cumnTaeTca AedOoNTHON:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAWM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTaHOBNIEHHON AN  OKOHYaHUS  KOPMNOpaTUBHONo  AENCTBUSA
3MUTEHTa;

e B C/y4dae oduumanbHoOro onyb6ankoBaHusa coobueHna o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTtbl odmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnncok ob6wux cobbiTuii, npuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 5.

B Tom cnyyae, ecnun peanmsaunms MHBECTULMOHHBIX NpaB HEBO3MOXHA B
CBSA3M C pencteuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uTapHOo-
KMPUHIOBbIX KoMMaHui (B T.4. Euroclear un Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOH,
ocyLlecTBnsieTcs Ha cuéTe HOMMHaNbHOIro LeprxaHus
cneumann3anpoBaHHoOro genosutapus, otkpoitoro B8 HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AEWCTBYIOLWMM 3akoHoAaTenbctBoM PO (ycnosue o
BbinjaTe MpuMeHdeTcs B ToM, ciydyae ecnn HUOW npepycmaTtpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBMAEHOO0B), TO C AaTbl NPUM3HaHMS crnpaBeanueas CToMMoctb HUOU
(npaB TpeboBaHuii M3 HUDU) MoxeT 6bITb NPpU3HAHA PaBHOM HYMO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CyXAEHNs YNpasasloLwen KoOMnaHmnm.
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