O6a3atenbHaa MHopMauua:
O61LLecTBO € OrpaHMYEeHHOMN OTBETCTBEHHOCTBIO «YNPaBAAIoLWAA KoMnaHua PuHpeLeHusa»
(manee — 000 «YK ®duHpelueHUs»).

NnueHsns baHKa Poccnn Ha ocylecTBaeHMe AeATeIbHOCTM MO YNPaBAEHUIO MHBECTULMOHHbIMU
doHaamKM, NnaeBbIMMU MHBECTULMOHHBIMW GOHAAMMU U HETOCYAAPCTBEHHbLIMM NEHCUOHHbIMK GoHAaMM N2
21-000-1-01133 ot 18.12.2024.

Monyuntb ceeaeHus 06 000 «YK duHpelleHna» U NHYI0 MHPOPMaLLMIO, KOTOPaA A0MMKHA BbbITb
npezocTaBseHa B COOTBETCTBUM C AEMCTBYIOLLMM 3aKOHOAATEIbCTBOM U MHBIMW HOPMATUBHbBIMM
npaBoBbIMKW akTamm Poccuiickon Degepaunn, a TakKe NoayunTb NoAPOoOHY0 MHGOPMALMIO O NaeBbx
WHBECTUMLMOHHbIX GoHAAX (Aanee TakkKe — MUD) U 03HAKOMUTLCA C NPABUIAMU LOBEPUTENBHOMO
ynpasneHusa MUD (aanee Takxke — NAY MUD) 1 ¢ MHBIMKM LOKYMEHTAMM, MPEAYCMOTPEHHbIMU
depepanbHbiM 3aKkoHOM 0T 29.11.2001 Ne 156-P3 «O6 MHBECTULMOHHbIX GOHAAX» N HOPMATUBHbIMMU
aKTamm B chepe GUHAHCOBDIX PbIHKOB, MOXHO Nno agpecy: 123056, r. MockBa, BH. Tep. I.
MYHULMNANbHbIA OKpyr MpecHeHcKuid, yn. 2-a bpecTtckasn, 4.19/18, cTp.2, no TenedoHy +7 (495) 120-75-
17, a TaKXe B ceTn uHTepHeT no aapecy: https://finsol-am.ru.

CTOMMOCTb MHBECTULMOHHbIX MaeB MOMKET YBEIMUYMBATLCA M YMEHbLUATLCS, Pe3y/bTaTbl MHBECTUPOBAHMA
B NPOLL/IOM HE ONpeaenstoT 4oXoAbl B byayuiem, rocyapcTBo He rapaHTUPYeT AOXOAHOCTb MHBECTULMIA
B [MN®. Mpexae yem NnprMobpecTM MHBECTULMOHHbIN Nan, cieayet BHUMATE/IbHO 03Hakomutbes ¢ MNAY
NnU®. NAY NUD moryT 6bITb NpeaycMOoTPeHbl HaabaBKK (CKMAKK) K (C) pacyeTHO CTOMMOCTH
WHBECTULMOHHbBIX Naes Npu ux Bblgaye (noraweHun). BaumaHne Hagb6aBoK (CKMA0K) YMEHbLINT
[0XOAHOCTb MHBECTULUIM B MHBECTULMOHHbIe Nau MNP, 3aasneHune nobbix anu, 06 yBeMUYeHU B
6yayLuem CTOMMOCTM MHBECTULMOHHbIX NAaeB MOTYT PACLLEHMBATLCA HE MHAYe KaK NpeanooXKeHus.

3aKpbITbii NAaEBON MHBECTULMOHHDBIN GOHA HeaBuKMMocTn «PBM Meranoauc» - npasuaa
O0BepUTENbHOro ynpasneHma ¢poHaom 3apernctpmposaHbl PCPP Poccum 24.06.2010r. 3a Ne 1820-
94152390.



«Yrupasjagamomasa KoMnanua @uHpeureHua»
OO0I1IIEecTBO C OrpaHUYEHHOM OTBETCTBEHHOCTBIO

123056, T.MOCKBA, BH.TEP.I'. MYHUIUITAJIbHBII OKPYT TIPECHEHCKWH, VJI 2-51 BPECTCKAS, [I. 19/18, CTP. 2
OI'PH 1245000091720, MHH 5024245898, KIIIT 771001001

16.07.2026r.

[TosicHeHrEe MPUYKMH BHECEHUS! U3MEHEHHUI U JONOJHECHUHN B
[IpaBuna onpeneneHusi CTOMMOCTH YHUCTBIX aKTUBOB 3aKPBITOI0 MAa€BOI0 MHBECTUIIMOHHOIO
dhonna Henpmwxumoctn «PBM Meramomucy

N3menenus Ne 11 B IlpaBuia ompeneneHuss CTOUMOCTH YHUCTBIX aKTHBOB 3aKPBITOTO MAEBOTO
WHBECTUIIMOHHOTO (poHIa HeaBmxknuMocTu «PBM Meramosnrc» BHECCHBI B IEISAX MPUBEACHUS B
COOTBETCTBUE METOJIOB ONPEACICHUS CTOMMOCTH AKTHMBOB, BXOISIIMX B COCTaB HMMYIIECTBA
MAeBbIX HMHBECTUIIMOHHBIX HAXOIAMIMXCA (IUIAHUPYEMBIX K MPHUHITHIO) TOJ YIpaBJICHUEM
OO011ecTBa ¢ OrpaHUYCHHOM OTBETCTBEHHOCTBIO « Y IPaBIIAOIIas KoMaHus OUHpEnIeHus.

JaTa Havana npuMeHeHus u3MeHeHun — 24 utons 2026r.

I'enepanbHbIil AUPEKTOP I0.A. Cprues



«COI'NMACOBAHO>» «YTBEPXOEHO»

«16» nionga 2026 . «16» nona 2026 r.
FeHepanbHbI AUPEKTOp FeHepanbHbIN AMpPEKTOp
AO «Cneuuanm3npoBaHHbIn Aeno3uTapui 000 «YK OuHpelieHnsa»
<«<NHOUHUTYM» /10.A. Cbiyes

/T.WN. Mpacc Mpukas N° MN/MIM-260701

oT «16» nronga 2026r.

M3MEHEHWUSA N2 11 B NMPABUJIA
ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

3aKpbITOro NaeBoro MHBECTULMOHHOIro (poHAa HeABMIKUMOCTH
«PBM Meranonuc»

(nonHoe Ha3BaHWe NaeBOro MHBECTULMOHHOIo poHaa)

noAa ynpasieHnem
O6uwecTBa C OrpaHN4YE€HHON OTBETCTBEHHOCTbIO
«ynpasnsawuwana KoMmnaHma ®uHpelieHunna »

(nonHoe Ha3BaHWe ynpaBnsoLen KOMNaHun)

2026



TEPMUHbI U ONPEAENIEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTULMOHHBLIN (POHA, YKa3aHHbIM B HaCTOSALWMX NpaBuaax onpeaeneHums
CTOMMOCTMU YUCTbIX aKTUBOB.

Ynpasnawwasa KOMMaHusa - OpraHum3auums, Cco34aHHasd B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm n MMerOwWwas JIMLEH3UIO Ha OCYLLeCTBIeHue
AeATeNIbHOCTU NO YyNpaB/ieHUI0 MHBECTULUMOHHBIMU (POHAAMWN, NAaeBbIMWU UHBECTULMOHHbLIMMN
doHOaMM W HerocyaapCTBEHHbIMW MEHCUMOHHbIMM (QOHAAMU. Ynpasngwwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUW NpaBwu/ OBEPUTENBLHOrO yrnpassieHus MNNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepsatowas 40N Brajenbua
nas B npaBe COHBCTBEHHOCTU Ha MMyLLecTBO, cocTtasnswowee MNO, npaso TpeboBaTb OT
yrnpasnsoLWen KOMNaHUM Haanexawero AOBepuTenbHoro ynpasneHusa MO, npaBo Ha
noslyyeHne [eHeXHOW KoMneHcauuMu npu npekpaweHnm [orosopa LOBEPUTENIbHOMO
ynpasnenua [MN® co BcemMn BragenbuamMuM MUHBECTUUMOHHbLIX naes 3T1oro [MNO
(npekpawweHun NMNO).

MpaBuna poOBepuUTENIbLHOrO YynpasJ/ieHUS MNaeBbiM WHBECTULMOHHbLIM (POHAOM
(MNpasuna AOY MNMA®) - ycnoBusa p[orosopa nosepuTenbHoro ynpasneHusa [0,
onpegensemMble Ynpasnswlwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUNOBLIM NMpasBuiaM AOBepUTeSIbHOro ynpasneHunda NMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MUN®, U U3MEHEHUA U AOMNOSHEHUA B HUX nognexaTr perncrpaumm baHkom
Poccun.

CrommMmocTb uuctbix aktuBoB (CYA) - BennumHa, onpegensieMas B COOTBETCTBUU C
3aKkoHoaaTenbCTBOM Poccuinckon ®depepaumu, Kak pasHMUa Mexay CTOMMOCTbK aKTUBOB
MNO® (panee — akTuBbl) N BENUYMHON 06A3aTeNbCTB, NoANexalwmnx UCMOSIHEHUIO 3a cYyeT

yKasaHHbIX akTMBoB (Aanee — oba3atenbCcTBa), Ha MOMeHT onpeaeneHusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaAcTOAWMKW NOKajbHbIM aKT yrnpaBAslOWeEN KOMMOAHUU
MN®, yctaHasBnueawLWwmim NOpsSAOK U Cpokn onpegeneHns CYA, B TOM 4yucnie nopsaok
pacyeTta cpegHerogoson CHA MNMU®, onpeaeneHns pacyeTHOM CTOMMOCTU UHBECTULMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM MMyLleCcTBa, NepefaHHoOro B onnarty
WHBECTUUMOHHbIX naeB. CnpaBeanuBass CTOMMOCTb MMYLLECTBA, MepeaaHHOro B onsaTty
WHBECTULMOHHbIX NaeB, onpeaesnisieTcsa C y4eTOM ajirOPUTMOB OLEHKU, MPeayCMOTPEHHbIX B

HacTosAwmx Npasunax onpeaeneHns CHA.

CpenHeronosas CHA NMU® (unun CrCHYA) - cpegHerogoBas CTOMMOCTb YMUCTbIX aKTUBOB



MN®, KoTopasa onpependeTca Ha nwobon peHb B nopsake, yCraHoBJ1IEHHOM HaACTOAWMMU

Mpasunamu onpepeneHuns CHA.

MC®O - wMexayHapogHble CcTaHZapTbl @uHaHCOBOWM oOT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBo CTOMMOCTM aKTUMBOB W  BeMYMHbI 0653aTeNnbCTB  MNPOU3BOANTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon otyeTHoCcTM (IFRS) 13 "OueHka
CnpaBeasiMBon CTOUMMOCTW", BBeAEHHbIM B AeUCTBME Ha Tepputopun Poccuimckom
depepaunn npukasoM MumHuctepctea dpuHaHcoB Poccuiickon depepaummn ot 28 aekabps
2015 roga N° 217H «O BBeaeHun MexayHapoaHbIX CTaHAapTOB (DMHAHCOBOM OTYETHOCTMU U
PazbscHeHn MexayHapoaHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTM B [AENCTBUE Ha
Tepputopun Poccuinckon ®degepaumm n 0 MPU3HAHUU YTPaTUBLLUMMWU CUJTY HEKOTOPbIX
NnpuKasoB (OTAENbHbIX MOSIOXEHUN npukasosB) MuHuUcTepcTBa GUHAHCOB Poccuinckom
®epnepaunn» ¢ ydvetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuinckon
®enepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bknwoudasd vHble MCOO, npuMeHseMble B
COOTBETCTBUU C AENCTBYIOLLUMM 3aKOHOA4ATEIbCTBOM B OTHOLIEHUM NaeBblX MHBECTULIMOHHbIX

¢doHaoB.

CnpaBeasivBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nosydeHa npu npogaxe akTuea
WM ynnadeHa npu nepenadve obsasartenbcreBa B xoAe 06bIYHOM CAENKUM Ha OCHOBHOM (Mn
Hanbonee BbIFOAHOM) pbIHKE Ha AATy OLUEHKW B TEKYLMX PbIHOYHbIX yCnoBusx (TOo ecTb
ueHa BbIX04Ad), HE3aBUMCMMO OT TOro, SBNSETCS AW Takas LeHa HenocpeacTBEHHO

HabnogaeMon nnu paccynTbIBaE€TCA C NCNoJsib3oBaHWEM Apyroro METoada OLUEHKWN.

Hab6nropaeman n gocrynHas 6mpirkesBas niaowjagka — ToOproeas njowazaka poCCMnCcKomn
6upxu, 3akpenneHHas B [lpasBunax onpegeneHns CHA K KOTopoW Yy YnpasnswLlen
KOMMaHUN ecTb AOCTYM, KaK Hanpamylo, Tak U 4yepe3 (PUHAHCOBbLIX MOCPEAHMKOB, U Ha
KOTOpON ynpaBAsiowas KOMMAHWS WUMeeT BO3MOXHOCTb pacnopsiXaTbCs aKTUBOM

(akTMBaMmn). YKasaHHble 6uprkeBble Naowaakm npuBeaeHbl B NpUAoXKeHUu 4.

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM oOnepaumu C akTMBOM MM 0653aTesibCTBOM
NnpoBOASATCS C AOCTAaTOYHOM 4YaCTOTOM M B AOCTAaTOYHOM obbeme, NMO3BOASAKOLWEM MOSy4daTb

nHpopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

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

aKTuBa unm obsaszarenbcrea 06bLeEMOM TOpProe " ypoBHeM aKTUBHOCTMU.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS NnoTepb (y6bITKOB) BCNEACTBME HEUCMONMHEHUS
KOHTpareHToM 0643aTeNbCTB, BK/OUAs HEOMNATy KOHTPAreHTOM OCHOBHOrO Aonra u/wunm
NPOLEHTOB, MPUYNTAIOLWMXCA B YCTAHOBJIEHHbI AOrOBOPOM CPOK, @ TakXe B pe3ysbTaTe

N3MEHEHWNsI OUEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pMcka) KOHTpareHTa (3MmUTEHTA).

KpeanTHbIA PEeUTUHI — MHEHWE HEe3aBMCUMOro PeMTMHIOBOrO areHTCTBa O CNOCOBHOCTM
PENTUHIYEMOro NMua UCMONHATbL NpUHATLIE Ha cebsa duHaHcoBble obsi3aTenbcTBa (0 ero
KpeauTocnocobHocTy, ¢dunHaHcoBOM HaAeXHOCTH, durHaHcoBOM YCTOMYMBOCTH),
Bblpa>X€HHOe C UCMOJSIb30BaHMEM PeUTUHIOBOW KaTeropum rno onpeneneHHoOn pernTUHroBom

LKane.

YpOBHMU LIeH Npu onpeaeneHnm cnpasensinBon CTOMMOCTM ONpeaenstoTcsi B COOTBETCTBUN C
MexayHapoAHbIM cTaHAapToM dpuHaHcoBor otyeTHocTU (IFRS) 13 «OueHka cnpaBeanMBomn
cTonmocTtu» (pganee — MCOO 13), BBeaeHHbIM B AeWCTBME Ha Tepputopumn Poccuinckom
depepaunn npmkaszom MmHuctepcrea mHaHcoB Poccuinckon ®egepaumm ot 28.12.2015 N
217H "O BBeAeHUN MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU M PaszbsCHeHUN
MexayHapoAHbIX CTaHAapToB (UHAHCOBOW OTYETHOCTM B [AENCTBUME Ha TeppuTopuu
Poccunckon depepaumm M O MPUHAHUM YTPaTUBLUMMW CWUJTY HEKOTOPbIX MPUKas3oB

(oTAenbHbIX NONOXEHUN Npukasos) MuHuctepcrTea durHaHcoB Poccuinckon ®enepaunmn”.

UcxoaHble faHHble YPOBHA 1 - LeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW MAEHTUYHbIX aKTUBOB WNM 0653aTeNbCTB, K KOTOPbIM OpraHu3aums

MMEET AOCTYN Ha AaTy OLEHKMU.

UcxopgHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABASOTCA HabnoaaeMbiMU, NPSIMO UM KOCBEHHO, B

OTHOLWWEHUNN OonNpeaeNeHHOro aktmea Uin obsizaTenncTBa.

UcxoaHble gaHHble YPOBHSA 3 - HeHabnwgaembie UCXOAHble AaHHblE B OTHOLUEHUU

onpeaeneHHoro aktmea Uian obs3aTenbcTBa.

OnepaumoHHass pAebuTopckas 3afo0JHKEeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOLWAs B X04€ HOPMasbHOro onepaumMoHHOro unkna, Kkotopas éyaer
rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacToawmx NpaBunax onpeaeneHunsa CHA.
[JlonyCTuMble CPOKM MPOCPOYKKN, YCTAaHOBNEHHblEe AN8 oOnepaunmoHHOM AebuTopcKkomn
3a40/KEHHOCTN, He [AOJHKHbl MNPUBOAUTbL K MPU3HAHUIO 6Ge3HaAeXXHOM K NOoNy4YeHUto

3a[0/KEHHOCTU, a Takxe K obecueHeHUo 3a40/KEHHOCTU. Takas 3a40/KEHHOCTb 6y,qu



peanM3oBaHa ynpaBistowen KoMnaHWen B NofIHOM o6beMe B CPOKM, YKiadblBatowmecs B
HOPMasnbHYI PbIHOYHYIO (MNM BHYTPEHHIOW) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
BUAOM Ae6UTOPCKOM 3a[0/HKEHHOCTU. YCTAHOB/IEHHbIE CPOKWM MPOCPOYKM N WUCTMONHEHUSN
0643aTeNbCTB HE AO/IKHbl MPEeBbIWATb PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lMpaBunax
onpeaeneHns CHYA, eciv MHOE He MOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yrpaBnsioLLe

KOMMNaHnn.

dKkcnepTtHoe (MOTUBMPOBAHHOE) CyXXAEeHue - 3TO [AOKYMeHTanbHO odOopM/IeHHoe
npoeccmoHanbHoOe CyXAeHue Ynpasnslowen KOMMaHuu, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OLEHKe CcnpaBeasiMBOM CTOMMOCTM aKTMBOB, O BeWYUHaX,
NCMoNb3yeMbliX B pacyeTe cnpaBeasiMBOM CTOMMOCTU, O BbISBJIEHHbIX OCHOBaHUAX
npu3HaHuWsa/nNpekpaweHnus Npm3HaHMsa akTMBOB/0693aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MPoYMX O06CToATeNbCTBax, KOTOpble BAMSAKOT Ha
OLeHKY chnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHue Takoro
CYyXAEeHnsa AoNyCTUMO B CiydasX, YCTAaHOBJIEHHbIX HacTosdwmmu MNMpasunamm onpeneneHuns
CYA, a TaK e B UMHbIX UCKITIOUUTENbHbIX ClyyasX, Koraa Tekylwue MeToAbl onpenesieHns
crnpaBeanmeBon CTOMMOCTU akTmBa (0bs3aTenbCTBa) C y4eTOM HeCTaHAAPTHbIX BHELIHWUX
06CTOATENBLCTB MPUBOAAT K MCKaAXEHUIO CnpaBeasiMBonM CTOMMOCTW, a MNpUMEHEHue
MOTUBMPOBAHHOIO CyXaeHuss obecneumBaeT HaAexHoe  onpeneneHue CcrnpaseasimBomn
cTonMmoctn cooteetctBuM ¢ MCOO 13 wn TpeboBaHMAM 3akoHoaaTenbcTBa Poccuinckomn

depepauymn.

OBLUME NMNOJTOXXEHUNSA

Hactoswme lMpasuna onpepeneHns CHA 3akpbiTOro nNaeBoro WMHBECTULMOHHOroO ¢oHAaa
HeaBMXUMOCTM «PBM Meranonuc» (panee - TW®) noa ynpasneHnem O6wecTtBo C
OFpaHUYEeHHOM OTBETCTBEHHOCTbIO «YnpaBnstowas KomnaHuma OuHpeweHusa» (panee -
Ynpasnswowas KoMmnaHumsa) paspaboTaHbl B COOTBETCTBUM C DepepasnbHbiM 3akoHoM "O6
WHBECTUUMOHHbIX poHaax" N2 156-®3 ot 29 Hosa6psa 2001 roga (Aanee - ®epepanbHbIn
3akoH "06 MHBECTMUMOHHbIX oHaax"), B COOTBETCTBUM C YKaszaHueM LleHTpanbHoro baHka
Poccuinckon ®epepaumnn ot 25 asrycra 2015 roga N2 3758-Y (aanee - YkasaHue N° 3758-

y), N NPpUHATBIMK B COOTBETCTBMN C HUMN HOPMATUBHbIMWU aKTaMW.

Hactosawwue lNMpasuna onpegeneHna CHA npumeHsaTcsa ¢ 24 miona 2026 roaa.



M3MeHeHUda n fonosniHeHUsd B HacTosawwue lNpasuna onpeneneHns CYA MOTyT 6bITb BHECEHDI
B C/ly4dasax, YCTaHOBJIEHHbIX HOPMATMBHbLIMU NMPaBOBbLIMX akTaMu. B cnyyae Heo6xoaMMoCTH
BHECEHUS U3MEHEHUN U AO0MNOJHEHUN B MpaBunna onpepeneHus CYA K HuM npunaraeTcd
NMNosACHEHME NPUNYNH BHECEHNA TAaKUX N3MEHEHWUIN N AONOSIHEHNI U YKa3bIBA€TCA AaTa Ha4daJla

NPUMEHEHNS U3MEHEHWNI 1 AONONHEHWUI B HacToswme MpaBuna onpeaenerdns CYA.

Mpasuna onpegenenns CHA NMNO packpbliBatoTcsa Ynpasnsatowen komnaHuen MO Ha ceoem
cante B WHMOPMAUMOHHO-TENEKOMMYHUKAUMOHHOMW ceTu "WHTepHeT" He no3agHee [AHS

Hayana cpoka dopmupoBaHusa MNO.

M3MeHeHnsa n gononHeHuna, BHocuMble B NpaBuna onpegenenna CHA MN®, packpbiBaloTCs
Ynpasnstowen KOMNaHnewn MnNo Ha CBOEM caunTte B MH(POPMALIMOHHO-
TeNeKOMMYHUKaUMOHHOM ceTu "NHTepHeT" He no3aHee NAaTy pabounx AHEen A0 AaTbl Havana

npnMeHeHunsa lMpasun onpegenerns CHA, ¢ BHECEHHbIMU U3MEHEHUSMUN U LOMOTHEHUNSMMN.

Ha canTte Ynpasnstowen komnaHum MO B MHHOpMaLMOHHO-TENEKOMMYHUKALMOHHOM CETH
"MHTepHeT" AomkHbI 6bITb AOCTYNHbI NpaBuna onpegeneHunsa CHA MNO, pencreyrowmne B
TeuyeHue Tpex NoCneAHUX KaneHAapHbIX NeT, U BCe U3MEHEHUS U AOMNOSIHEHUS, BHECEHHbIE

B NpaBuna onpeaeneHnsa CHA 3a Tpu nocnegHUX KaneHaapHbIX roaa.
NOoOPAAOK ONPEAENEHNA CHA U CPEAHEFOAOBOVI CYA NMNo

CYA TN® onpepensaeTcs No COCTOAHMIO Ha 23:59:59 patbl, 3a KOTOPYH pacCcUUTbIBAETCA
CYA, C y4yeTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX ANS ynpaBnstowen
KOMMaHWUN UCTOYHMKAX, BHE 3aBMCMMOCTM OT HACOBOIro rnosca.

CYA onpegensetca He no3gHee paboyero AHS, cneaylowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOPbIN ocylecTBnsieTcsa onpeaeneHne CHA.

CHA onpependerca B COOTBETCTBMM C HacTodAwmmum [llpaBuiamMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 065a3aTenibCTB Ha MOMEHT onpeaenenmns CHA.
CYA MN® onpepensetcsa (aata onpegeneHns CHA):

e Ha aaTy 3aBepweHus (okoH4YaHusa) dopmmposanms MNO;
e B CJly4yae NpuUOCTaHOBNEHUS BblAauu, NoraweHmns n obMeHa MHBECTULIMOHHbIX Naes

— Ha AaTty BO306HOBNEHUSA UX BblAa4yn, norawleHnd U O6M€Ha;



e B cCny4yae npekpaweHus MN® - Ha paTy BO3HUKHOBEHUS OCHOBaHMSA ero
npekpaweHus;
e rnocne 3aBepweHUs (okoH4YaHUs) dopmmpoBaHma CHA TIN® onpepenserca B

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasuB X

s oTkpbiToro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU® mnckntoyeH M3 peectpa
MNo.

Ansa  otkpbitoro [IN®, npegycmatpuBarowjero o6bMeH M0 peLIeHUo
YrpaB/isitoOLLEN KOMIAHUN !

- KaXkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntodyeH M3 peectpa
MNo;

- Ha JAeHb NpUOCTaAHOB/IEHWA MpueMa 3asBOK Ha npuobpeTeHune,
noraweHue n obMeH MHBECTULMOHHbBIX NaeB B COOTBETCTBUN C peLleHneM
ynpasnsawwen kKomnaHum o6 obMeHe BCeX WMHBECTUUMOHHBLIX MaeB Ha
WMHBECTUUMNOHHbIE Nau APYroro oTkpbiToro MN®.

s nHtepBasibHoro NMN®:

- eXeMeCsA4YHO Ha nocneaHumin pabounii AeHb KaneHAapHOro mecsaua Ao
KaneHgapHoro Mecsiua, npegwecTtBylowero Mmecsauy, B kotopom [MNO
UCKJtoYeH n3 peectpa MNMUo;

- Ha nocneaHui pabounii AeHb Cpoka NpMeMa 3asiBoK Ha npuobpeTeHue,
noraweHve n obMeH MHBECTULMOHHbIX Naes.

Ans 3akpbeitoro N®, ecnn npasunamu LAY [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1pu  AOCPOYHOM  roralleHuu
MHBECTULMOHHbIX MaeB:

- eXeMeCsA4YHO Ha nocneaHuin pabounii AeHb KaneHAapHOro mecsaua Ao
KaneHgapHoro Mecsiua, npegwecTtBylowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3s peectpa MNMNNo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asBoK Ha npuobpeteHune
OOMOSIHUTENbHbIX WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
lMpaBunamu goBepuTenbHOro yrnpasneHus 3akpbitoro NMAU® npeaycMoTpeH
WHOW MopsAoK onpeaeneHns CTOMMOCTUM WMHBECTUMUMOHHOrO nas Ans
BblAa4yn AOMONHUTENbHbIX NaeB);

- Ha AaTy COCTaBNEeHUs CnWCKa BAaAenbLueB MHBECTULMOHHbIX NaeB B
Cc/ly4yae 4acTMYHOro noraweHuss MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHMin BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHun;

- Ha p[aTy OKOHYaHus Ccpoka npuveMa 3asBOK Ha nMoraweHue
MHBECTULUMOHHbIX MNaeB, NpuHaanexawmx snagenbly MHBECTULMOHHbIX
rnaes, Ha AaTy COCTaB/IeHUS CNMUCKa ML, UMeKLWKUX NpaBo y4yacTBOBaThL B
obwem cobpaHuu, B cny4dyae npuHATMS obwmm cobpaHuem peweHuns 06
YTBEPXAEHUN U3MEHEHWIA U AOMOMHEHWI, KOTOpble BHOCSATCS B NpaBuna
AOBEPUTENBHOIO YNpaBneHus, Uan o nepegade rnpas n obs3aHHOCTEN No
AOroBOpy AOBEpUTENbHOro ynpasnaeHus ¢hoHAOM ApYron ynpasnstowen
KOMMNaHWW, UK O NPOASIEHNUU CPOKa AeNCTBUSA AOroBopa AOBEPUTENBLHOMO
ynpassieHns ¢doHAO0M, NPOTUB KOTOPOro OH rojocoBas.

s 3akpbeitoro MNMU®, ecnun npasunamm Y MNMA® npegycmMoTpeHa Bbigada
MHBECTULMOHHbIX Naes rnpu AOCPOYHOM [1oralleHnn WHBECTULMOHHbIX
naes:




- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHgapHoOro mMecsiua 4o
KaneHaapHoOro Mecsua, npeawecTBylowero mecsauy, B kotopoMm [MUD
UCKoYeH n3s peectpa MNMNANo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asiBoOK Ha npuobpeteHune X
WHBECTULUMOHHbLIX MaeB, BblaaBaeMblX MpPU AOCPOYHOM MOraleHumn
WHBECTULMOHHbIX Maes;

- Ha nocneaHuii pabouynin aeHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
OOMOSIHUTENbHbIX  WHBECTUUMOHHbLIX naeB (He BK/OYaeTcs, ecnu
MpaBunamm gosBepuTenbHOro ynpasneHus 3akpoitoro NNA® npegycMoTpeH
WHOW MopsaoK onpeaeneHns CTOMMOCTM WMHBECTUUMOHHOrO nas Ans
BblAa4n AOMONHUTENbHbIX NaeB);

- Ha AaTy COCTaBNEeHWUs CnucKa BAaAenbLueB MHBECTULMOHHbIX NaeB B
Cc/lydae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX naeB 6e3 3asBrieHus
TpeboBaHMn BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha p4aTy OKOHYaHus Ccpoka npuveMa 3asiBOK Ha nMoraweHue
WHBECTULMOHHbLIX MaeB, NMpUHagsexawunx Bnaaenbly MHBECTULMOHHbIX
naes, Ha ATy COCTaB/IEHMS CNMCKA JIML, MMEIOLWNX NpaBo y4yacTBOBaTb B
obweM cobpaHum, B criydyae nNpuHATMSA obwmm cobpaHumeM peweHust 06
YTBEPXAEHUN U3IMEHEHWNIA U AOMNONHEHUI, KOTOPbIE BHOCSATCS B NpaBuna
AOBEPUTENIBHOIo yNpaBaeHus, uan o nepegade npas n ob6s3aHHOCTEN No
AOroBOpy AOBEpPUTENbHOro ynpasnaeHus ¢GhoHAOM APYron ynpasnstolen
KOMMaHUKN, nam o NpoaneHnn cpoka AEeNCTBUS A0roBOpa A0BEPUTENBbHOMO
ynpasseHns ¢doHA0M, NPOTMB KOTOPOro OH roaocoBsas.

CpeaHerogoBas CHA NMN® (CIrCHA) Ha ntobon aeHb onpeaenseTcsa B cneaylowem nopsake:

OnucaHne nopsigka Bbi6bpatb BepHoOE€,
nocrasus X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TakoMy AHIO) X
C Hayana roga (c gatbl 3aBepweHus (OKoH4YaHus) dopmmnpoBaHusa MUOD)
A0 agatbl pacyeta CI'CHA Kk uncny paboumx AHEN B KasleHAAPHOM roay.

B uenax onpepenenma CICHA noa paTton, 3a KoTopykw onpegensetrca CHA TANO,
noHMMaeTcsa Kaxaaa aata onpeaeneHua CHA TMUO, ykazaHHas B Hactoawmx [MpaBunax
onpeaeneHusa CHA.

CHA MN®, B TOM uucne cpeaHerogosas CHA WD, a Takxe pacyeTHas CTOMMOCTb
MHBECTMUMOHHOro nas NMU® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB Nocne 3anaTon, C
NMPMMEHEHMEM NpaBwu/l MaTeMaTUYeCKOro OKpyrneHua B BanwTe onpegeneHna CHA B
cooTBeTcTBUM C Mpasunamu Y NN, aencteyownMmn Ha aaTty onpeaenexHus CHA. B cnyyae
ecnu B MNpasunax Y NMNU® He yka3zaHa BantoTa, B KOTopon onpeaenstoTca CHA, B TOM yncne
CrCHA, nnmn pacyetHass CTOMMOCTb MHBECTULUMOHHOro nas NMN®, To ykasaHHble CTOMMOCTH

onpepensaTca B pybnsax.



noPAAOK ONPEAEJIEHUA AOATbl U BPEMEHU, NO COCTOAHMUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONJNATY MHBECTULUMOHHDLIX NMAEB NMNo

CTouMoCTb nMyLLecTBa, NepefaHHoro B onsiaTy MHBECTUUUMOHHbLIX naes NMN®, onpepenseTcs
B COOTBETCTBUM C TpeboBaHuaMM DeaepanbHOro 3akoHa «O6 MHBECTULMOHHbLIX doHAax»,
NPUHATBIMM B COOTBETCTBUM C HMM HOPMATMBHbLIMW akTamu, TpeboBaHuaMM YKasaHuma NO
3758-Y n HacToawmmMm Mpasunamm onpenenenmns CHA.

[aTta, no COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, He MoxeT bbITb onpeaenieHa paHee AaTbl nNepeaayn
TAaKoro wuMylwecTtsa B OMJaty WHBECTUUMOHHbIX TMaeB, 3a WCK/IK4YEHUEM CrlyyaeB
onpeneneHns CTOMMOCTU UMYyLLECTBa, NepefaHHOro B ornaaTy MHBECTUUMOHHbIX naes MMND,
Ha OCHOBaHMW OT4YeTa OLUeHLMKa.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onnaTty WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeETa OUEHLIMKA, He MOXeT ObITb
paHee Tpex MecsueB A0 AaTbl nepefayvyn Takoro MMyLlecTBa B OMaaTy WMHBECTULMOHHbIX
naes NMNNO.

CTonMoCTb UMyLLecTBa, NnepedaHHOro B oruiaty MHBECTULMOHHBLIX rnaes NN®, onpependeTca
MO COCTOAHMIO Ha 23:59:59 Ha aaTy nepeaayn nMyLecTBa B OnslaTy MHBECTULMOHHbIX NaeB
MnNo.

KPUTEPUU MNPU3HAHMUSA (NPEKPALLEHUS TMNPU3HAHMSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bs3aTenbcTBa) nNpuvHMMalrTCca K pacyety CHA B ciiyyae uX MpuU3HaHKMA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbIMWN B IENCTBUE Ha Tepputopumn Poccuiickon deaepaumu.
Kputepun npusHaHug (npekpaweHus npusHaHumsa) aktuBoB (obsA3aTenbCTB) B COCTaBe
aktmeoB (ob6azatenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [MpUnoxeHmnax

HacTtosawwux lMNMpasun onpenenenna CHA.



METO/Abl ONMPEAENNEHNA CTOUMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTunBbl N obazatenbcrea NMN® oueHmMBaOTCA NO cNpaBeAsIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToMMoCTb aKTMBOB, B TOM 4ucne onpegeneHHasd Ha OCHOBAHWMM oOT4yeTa OUEHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaMn GeaepanbHOro 3akoHa oT 29 uions 1998
roga N2 135-03 «06 oueHo4YHON AeaTenbHOCTU B Poccuinckon deaepaunn>», onpegensercs
6e3 ydyeTra HanNOroB, KOTOpble YMNJa4YMBAKOTCA B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccuiickon ®egepaummn nam MHOCTPAHHOIO rocyaapcTBa npu npuobpeTeHnn u peannsaumnm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTuBa MOXeT onpeaensaTbCs Ha OCHOBAHWMWM OT4YeTa OUEHLMKA, eCNu Takom
OTYEeT COCTaB/eH OLEHLWWMKOM, B OTHOLWEHUN KOTOPOro CO CTOPOHbl CaMOperysimpyembiX
OpraHu3auunin OLEHLLMKOB He MPUMEHSININCD B TeYeHue ABYX NET B KOSIMYeCcTBe ABYyX U bonee
pa3 Mepbl ANCUMNIMHAPHOro BO34ENCTBUS, NpeaycMoTpeHHble deaepanbHbIiM 3aKOHOM "O6
OLIEHOYHOW AeaTenbHOCTU B Poccuimckon denepaunmn”, a Takxxe BHYTPEHHUMU JOKYMEHTaMU
caMmoperysimpyeMbiX OpraHusaumm OUEHLMKOB, U CTaX OCYLIEeCTB/IEHNS OLEHOYHOWN
OesATeNbHOCTM KOTOpPOro COCTaBMsSieT He MeHee Tpex JeT, a TaK Xe UWMewWmm
KBaNMMMMKALUMOHHLIA aTTectaT MO COOTBETCTBYKOLWEMY HanNpaBfeHUIO  OLEHOYHOM
AesTeNbHOCTHU.

B cnyyae onpeneneHnss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEHLUMKA AaTa OLUEHKMU
CTOMMOCTM A0/MKHA 6bITb He paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHMIO Ha KOTOPYHO
onpepensietca CHA (cToMMOCTb akTMBOB). pn 3TOM CTOMMOCTb aKTMBaA onpeaenseTcsa Ha
OCHOBaHUW [AOCTYMHOro Ha MoMeHT onpegeneHms CHYA (CTOMMOCTM aKTMBOB) oOT4eTa
OuUEeHLWMKa C AaTon oueHKn Hambonee 6nmM3KoM K aaTe onpenesieHUss CTOMMOCTM aKTUBA,
COCTaBJIeHHOro ¢ cobntoaeHnem TpeboBaHMM HOPMATMBHbLIX NMPABOBbIX aKTOB.

MeToanKn onpeaeneHus cnpaBennBon CTOMMOCTM KOHKPETHbIX aKTUMBOB M 0653aTeNnbCTB

npeacrtaBfieHbl B COOTBETCTBYOLWMX NPUIOXKEHUAX HacTodawmx MNMpasun onpeaenenHnsa CHA.

NOPAAOK KOHBEPTALIMM CTOMMOCTEN, BbIPAXEHHbIX B OAHOM
BAJTIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXeHHas B MHOCTPAHHOM BaaloTe, NPpUHUMAETCS B
pacder CYA B BanwTe onpegeneHna CHA B cooTtBetctBMM C [lpasunamun Y TMUNO,
AENCTBYOWMMKM Ha gaTty onpegenenns CHA, no kypcy LleHTpanbHoro baHka Poccuinckomn

Qdepepaunn Ha aaTy onpeaesieHns ux cripaBeasiMBo CTOMMOCTH.
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B cnydyae ecnu UeHTpanbHbiIM baHkoM Poccuinckon ®deaepaumm He yCTaHOBNEH Kypc
WHOCTPaHHOM BastOTbl, B KOTOPOM BblpaXKeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BaakoTe
onpegeneHna CYA B cootBeTcTBuM C [lMpasunamm Y MUNO®, gencresyrowMMKM Ha daTy
onpeneneHns CHA, TO UCMONb3YETCA COOTHOLIEHNE Mexay KYPCOM MHOCTPAHHOW BastoThbl U
BantoTon onpeaeneHnsa CHA B cootBeTcTBum c lNpasunammn Y NMNO, gencTByOWMMM HA AaTy
onpegeneHna CHYA, onpegensgeMoe Ha OCHOBE Kypca 3TUX BajilOT MO OTHOWEHUK K
poccuinckomy pybsto, ycTtaHoBneHHoro LleHTpanbHbiM BaHkoMm Poccuinckon ®eaepaunu.
lMonyyeHHOe 3HayeHue OKpYyrnsgeTcd no rpaBuliaMm MaTeMaTU4yecKoro OKpYrieHus Ao

NATHaAALATM 3HAKOB Mocse 3ansaTou.

NOPAAOK YYETA BO3HATNPAXAEHUA N PACXOAO0OB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHVUEM NMNo®

Mopaaok NpuU3HaHUs, NpekpalleHns Npu3HaHusa 1 onpeaeneHnst cnpaBeasIMBon CTOMMOCTH
BO3Harpa>xaeHuin M pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM YMNpaB/IEHWMEM, YyKasaH B

MpunoxeHuun 8.

CnpaBeanuBasi CTOMMOCTb KpPeAMTOPCKOW 3a40J/1KEHHOCTM MO BbiNjaaTe BO3HArpaxaeHus
YnpaBnsawowen KoMnaHum onpegenseTca WUCXoAd W3 pa3Mepa BO3HarpaxzaeHus,
npenycmotpeHHoro lMpasunamm AY MUO®, ¢ y4eTOM yKa3aHHOrO HUXe nopsaka pacyeTta
BE/MUYMHbI (pa3Mepa) BO3HarpaxaeHust YnpaBnsawwen KomMnaHum 3a nepuos (ecnum
COOTBETCTBYIOLWMNNA NMOPSAOK YCTaHOBNEH unn cneayet us Mpasun 4Y MAUOD):

Mopsigok pacyeTa BeJINYMHbI KPEANTOPCKOMN 3a40/DKEHHOCTH 10 Bbi6bpaTtp BepHoe,
BbinJilate BoO3Harpa)kgeHmss YK B cny4yae, eciam pasmep nocraBus X
Bo3Harpa)xkgeumss YK ycraHoBneH B Buge GdukcupoBaHHOM
BeJINYMHbI 3a onpeaesIeHHbIi nepnog

3a kaxpAabli pabouumii AeHb nMponopuMoHanbHO pabounM  AHAM
rnepuoga, ycraHosneHHoro B MNAY onsa BennuunHbl Bo3HarpaxaeHusa YK, X
Ha aaTy HaducneHusa (Npu3HaHWs) KpeaMTOPCKOM 3a40/KEHHOCTHU

NOPAAOK YPETYJINPOBAHUS PASHOINTACUA MEXXAY YMNPABNAIOLWEN
KOMNAHUEA W CMNEUUMANU3UPOBAHHbBIM [AENO3UTAPUEM [PU
ONMPEAEJIEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CHYA T[N
Cneunanum3ampoBaHHbIN Aeno3uTtapuii u Ynpasnswwas KomnaHmsa NMU® BbISCHAOT NPUYUHY

paCXO)K.D,eHVIVI M CornacoBbiBakOT BO3MOXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnm pacxoxaeHuss He 6blin yCTpaHeHbl A0 UCTeYeHUs npefesibHOro Cpoka
npeaocTaBfieHNnss OTYETHOCTM, aKT obHapyXeHus pacxoxXaeHun dukcmpyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHYA (aanee - MpoOTOKON pacXoXAeHWK).
Mpu 3ToM Cneuuanum3mpoBaHHbIn aeno3utapuii 3asepsieT Cnpasky o CHA TNO B
COrnlacoBaHHOM 4acTu C npunoxeHueM [poTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHen c AaTtbl noanucaHus [lpoTokona pacxoXaeHwn yseaoMnsetr o dakre
pacxoxaeHuna baHk Poccuu.

dakT nocnepyowero YCTpaHEHMs pacxXoXAeHUNn NoATBEepXAAeTCcsa nyTeM 3aBepeHus

cnpaskn o CHA MO CneunannsnpoBaHHbIM aeno3nTtapmemM 6e3 orosopok.

MEPEPACYHET CYA

B cnyvyaax BbisBneHns owmnbkn B pacdete CHA m pacyeTHOW CTOMMOCTUM OLHOrO
WHBECTULMOHHOIO nasi, NpnBoAALLEN K OTKIOHEHUIO MCMO/Ib30BAHHOM B pacyeTe CTOMMOCTH
akTtmBa (obsizatenbctBa) B pa3sMmepe 0,1% u 6onee koppekTHon CHA, n/mnm oTKNIOHEHUe
CYA Ha 3TOoT MOMeHT pacyeTta coctaBnseT 0,1% un 6onee koppektHonm CHA, a Tak Xe B
cnyyasax BbisBneHUsa dakrta HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns MnpusHaHus
akTmBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro aktmea (obs3aTenbcrea)
CneunanuMsampoBaHHbIN Aeno3uTapui 1M YNpasnsawLwas KOMMNAHUSA NpoOu3BOAAT nepecyeT
CHA ©n pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas. UcnpasneHns B ydet MNO pansa
ocyuwecTtsneHuns nepecyeta CHA BHOCATCA AaTaMn, B KOTOPbIX 6blan AonyLWweHbl OTKIIOHEHUS
cnpaseasiMBo CTOMMOCTU U CTOMMOCTWU YUCTbIX akTmeoB MNMN®. Ynpasnswowas KoMnaHus
OCyLlecTBASIET BO3MeLeHWe yuwepba Bnagenbuam MHBECTULMOHHbIX NMaeB B COOTBETCTBUN C
Mpasunamu Y NMU® n HopMaTUBHLIMU NPaBOBbIMW akTamMu Poccumnckon degepaumn B CpokK
He 6onee 7 KaneHAapHbIX AHEW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadeHun CHA, B
KOTOpPbIX 6blNN  BbISABNEHblI  OTK/IOHEHUS, W  OTPaXXeHUs CYMMbl 3a40/HKEHHOCTHU
Ynpasnswuwen komnaHmm B yyete MNO.

Ecnn BbiIBNEHHOE OTK/IOHEHWE WCMNO/b30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obs3aTtenbcTtBa) coctaBnsieT MeHee 4yeM 0,1% koppekTHoM CHA, n oTknoHeHme CHYA Ha
3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% koppekTHon CHA, YnpasnswLwas KoMNaHUs
n CneumanusmMpoBaHHbLIN Aerno3uTapuin  OnpeaenstoT, He NpuBeno Nu  BbiB/IEHHOE
OTK/IOHEHME K NocneayoLWnM OTKIOHEHMSAM B YacTW, NCNOSIb30BAHHOM B pacyeTe CTOMMOCTH
akTtmBa (oba3atenbcrea), n CHA, coctasnsowmnm meHee 0,1% koppekTHon CHA, n B cnyyvae

OTCYTCTBMSA npeBbileHnt 6onee 0,1% BHOCAT HeobxoanMble ncnpasneHns B ydet MNMNO B
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Tekywen pate (4aTe BbIABNEHUS  OTK/IOHEHMs). YnpaBnswowas KOoMMaHus U
CneunanmsnpoBaHHbI  Aeno3nTapuin 06s3aHbl MPUHATbL Mepbl 4SS NpeaoTBpalleHus

MOBTOPEHUS BbISIBIEHHOW CUTYyaLUU.
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NMPUITOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE
OUEHLWUNKOM

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbI:

LleHHble 6YMaFVI, Mo KOTOPbIM B COOTBETCTBUU C HacToawumu lNMpasunamm X
onpegeneHns CHA OTCYTCTBYHOT UHbIE cnocobbl OLEeHKM

Heasmxmnmoe MMyLLECTBO

MMyLlecTBEHHbIE MpaBa U3 AOrOBOPOB Y4acT1s B A0/1EBOM CTPOUTENbCTBE
MpaBa apeHAbl HEABMXMMOro MMYyLLECTBAa M Ha MHble akTMBbl B dopme
npasa NoJsib30BaHMsA

Jebuntopckas 3a40/1KEHHOCTb, B C/ly4ae Hanmuums npusHakos obecueHeHuns X
M HEBO3MOXHOCTMU NMPUMEHEHUS  MHbIX  METOAOB  OnpeAeseHus
cnpaBeaMBoi CTOMMOCTH

XXX

14



NMPUJTOXEHUNE 2. NTOPAAOK PACHETA BEJINUUHDbI PESEPBA HA
BbIMJIATY BO3HATIPAXAEHUA N ETO UCNOJIb3OBAHUWE B TEYMEHUE
OTYHETHOIo roaAa

Pe3epB Ha BbINsaTy BO3HarpaxaeHusa popMmpyeTcs oTAeNlbHO B YaCTW pe3epBa Ha BbinnaTty
BO3HarpaxzaeHus ynpasnsiooLlen KOMNaHMm U B 4acTU pe3epBa Ha BbINaaTy COBOKYMHOMO
BO3HarpaxaeHusa crneuvann3mMpoBaHHOMY Aerno3uTapuio, oueHwuky [MNO u  nuuy,
OCYLLEeCTBASAOWEMY BeJeHUe peecTpa BnajesnbueB MHBECTUUUMOHHbLIX naes MN® (panee -
pe3epB Ha BbINAATYy NPOYNX BO3HArpaxaeHun).

Pe3epB Ha BbINsaTy BO3HarpaxaeHmi HauUMCNSeTCa U oTpa)kaeTcs B cocTaBe 06a3aTenbCTB
MN® B TeyeHMe OTYETHOro roga: C Hambonee nosgHenm w3 ABYX AaT - AaTbl Hayana
KaneHgapHoro roga wnmu Aatbl 3aBepweHns (OKOHYaHMs) opMMpoBaHMs - 40:

e [aTbl OKOHYaHWSA KasleH4apHoOro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHWUS AN npekpaweHus MUNO (He Bkw4asa gaty
BO3HMKHOBEHUSA OCHOBaHUA ans npekpaweHna NN® B 4acTu pesepBa Ha BbInaTy
BO3HarpaxzaeHus ynpasnisioLlen KOMNaHum);

e Hambonee nosgHen W3 ABYX AAT NpU MpekpaweHuu - AaTbl OKOHYaHUA npuema
TpeboBaHun kpeautopos NMN® nnu agaTbl OKOHYAHUS peanm3aumm BCero MMyLLecTsa
NnNo.

Pe3seps Ha BbiNAaTy BO3HarpaXaeHWM HauucnsieTca cornacHo npasunam Y TMAO
HapacTalwWwmMM UTOMOM K OTpaxaeTcs B coctaBe obsazatenbcTts NMN® Ha aaTy onpeaeneHus

CYA B TEYEHME OTYETHOro roaa:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,

nocraBuB X

s oTkpbiTbix [TN®/6upxeBbix M
- KaxAabln pabo4ynin aeHb

s nHTepBasibHbix MN®/3aKkpbiTeix [TND X
- KaXxAabl nocnegHuin pabounin AeHb KaneHaapHoro Mecsiua

- Ha AaTy BO3HWKHOBEHMS OCHOBaHMA An4 npekpawenus NMNNo
- Ha Kaxayt gaty onpegeneHunsa CHA MNMNo

Pe3epB Ha BbiMsaTy BO3HArpa)kaeHus ynpasnsitowen KOMMaHMWM U pe3epB Ha BbinnaTty
MpPOYMX BO3HArpaXkKAeHui paccUUTbIBAKOTCA OTAENbHO KaXAbll B CBoen 4yactu (panee

BMEeCTE N NO OTAEJIbHOCTU — 4YaCTW pe3epBa Ha BblIMJ1aTy BOBHana)K,CI,EHI/IFl).
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Oco6eHHOCTU pacuyeTa pe3epBa Ha BbiMJlaTy BO3Harpa>kAeHus ynpasnsioulen
KOMMNaHUM M pe3epBa Ha BbiMJ1aTy NpPoYMX BO3HArpa>kAeHWi B 3aBUCMMOCTU OT
yCNnoBuUM nopsigka onpeaesnieHus pasMepa YKasaHHbIX BO3HarpakaeHwum,

ycTtaHoBsieHHbIX Mpasunamu AY NMNO.

1. Ecnm B cootBetrctBuM C [lpasunamm Y TINO pa3Mmep BO3HarpaxaeHus
ynpasnswowen KomMnaHmm n  obwero  BO3HArpaxaeHus  cneumanm3mpoBaHHOMY
Aenosntapuio, oueHwmky MUO® 1 nuuy, ocywecTBasoWweEMY BeaeHMe peecTpa BragenbLes
WHBECTUUMOHHbIX naes NMN® (panee - pazMep NpoYnx BO3HArpaxaeHUn) onpenensercsa Kak
npoueHT oT CICHA (6e3 fonoNHUTENbHbIX OrpaHUYEeHUIn), TO Kaxaas 4YacTb pe3epBa Ha
BbINNaTy BO3HArpaxxaeHu onpeaensieTcsa B creayoweM nopsiake:

e Ha Aapyrve aHum onpegeneHma CYA (3a ucknwodeHneMm nepBoro paboyero AHSA

OTYEeTHOro roga):

(cY4 +§Cth) i(ann )
S = t=1 % n=l _Zsk’

1
D T, G
roe:
k - nOpsAAKOBbIA HOMEp KaXAoro HayucieHus pesepBa B OTYETHOM roay,
npuHUMaKWKUA 3HadeHnsa oT 1 ao i. k=i - nopsakoBbIN HOMep noCneaHero

(Tekywero) HayncneHnsa pesepsa;

S, - CyMMa KaXa0ro npov3BeAeHHOro B TEKYLLEM OTYETHOM rofly HauMC/IeHUst pe3epBa;

S, - cymMMa ouvepeaHoro (TeKyLLero) HauncieH sl pesepsea B TEKYLLEM OTYETHOM roay;

D - KOnNn4ecTtBo pabounx AHEN B TEKYLLEM KasleHAapHOM roay;

T, - konn4yecTBo paboumnx AHeN nepuoaa, onpeaeneHHOro C Havana TeKyLLero OT4eTHOro

roga Ao (BkIoyas) Aatbl HAYUCIEHWS pe3epsa S, ;

t — nopsiAKoBbIM HOMep paboyero AHSA, NPUHAAIEXALWEr0 NepPUoAy, 3a KOTOPbI

onpeaeneHo T,, NpyHMMaOWMA 3HaveHns oT 1 o d. t=d - nopsakoBbIA HOMeEpP

pabouero AHS HauYMCeHus pesepsa S, ;
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Cth - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXA0ro pa60qero aHA t, 3a

nckntodeHnem agHs d. Ecnm Ha pabounin aeHb t CHA He onpeaeneHa, oHa NpUHMMaEeTCcs

paBHoi CHA 3a npealiecTsyowmi aHto t paboumin AeHb OTYETHOrO roaa.

CYALP*"- pacdetHaa (npomexyTodHas) BenmnumHa CHA Ha paty d, B KOTOpOM

Ha4YUCNAETCA peE3EPB Si , onpeaeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MNocse 3ansaToun rno

dopmyne:
N N
Z(xyKnTn ) Z('x}’lp}’l]—;l )
n=1 n=1
i—1 d-1 ( T + T )
(AKmuebzd—Kmd+ZSk)—(ZC‘IAt* : D : )
CqA;acu — k=1 = t=1 < ,
Z(xyKnTn ) Z(xnpnT;1 )
n=1 + n=l1
1+ ( I J ))
D
Axmuswi ; - pacyeTHad Be/IMYNHA aKTUBOB, BKJItOYasa nebutopckyto

3a40/1KEHHOCTb Ha aaTy d. lebutopckyto 3a40/1KEeHHOCTb Ha aAaTy d Heobxoammo
YYnUTbIBaTb A0 HAYMCNEHUS BO3HarpaxxaeHwh W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a gaty d. B cnydae onnatbl B Aaty d ynpasnsitowen KoMnaHnen
n3 TMNO® Bo3HarpaxaeHWn, HadUcneHHblXx B paty d, Heobxoaumo npum
onpeaeneHnn pacyeTHOM BeIMYMHbI AKTMBOB Ha Aaty d yBennumTb CyMMy

aKTUMBOB Ha CyMMY ynaay€HHbIX Bo3Harpa>K,u,eHm71 B AaTy d.

Kmd - BeJ/IM4YnHa er,D,VITOpCKOﬁ 3a0/kKeHHOCTN 6e3 ydye€Ta Ha4YUCNEHHbIX

BO3Hana)KLI,eHVII7I Ha AaTty d, BK/O4YaaA OCTaTOK pe3epBa Ha Bbinaaty

BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npegwectsyownimn pabounin geHb gate d.

i-1
ZSk - 06LLI,aF| CyMMa pe3epBOB Ha BbIMJ1aTy BO3Harpa>xaeHumd, Ha4YUCNEHHbIX C
k=1

Hayana roga o aatbl d.

X - NpoUueHTHad CtaBKa, COOTBETCTBYOLLIAA .
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Xyx, - PasMep BO3HarpaxaeHusi yrnpasnstolein KomrnaHum otHocuTteribHo CICYA,

yCTaHoBJIeHHbIN npaBunamm Y MNMNO® (B gonsx), AeNCTBYOWMI B TedeHue nepuoda 7 ;

X,pn = COBOKYMHbI pasMep BO3HarpaxaeHWii Cheunanv3npoBaHHOMY Aeno3uTapuio,

oueHWwmky MO w©n nuuy, OCyLLeCTBAsIOWEMY BeAeHMe peecTpa Bnagenbues
MHBECTULUMOHHBIX naeB MN®, otHocntenbHo CICYA, ycTaHOBNEHHbIM npaBunamm Y

MN® (B ponsax), AeNCTByOWNIA B TedeHne nepuoda T ;
N - KON-BO CTaBOK, AENCTBOBABLIMX B OTYETHOMY roay;

X, - KaXK4ad npoueHTHada CtaBKa, JeNCTBOBaBLUIas B TeueHmne nepuoaa TI. ’

T,- KONMyecTBO paboumx AHEN nepuofa, B KOTOPOM JencTBoBana CTaBka x,,

n

N
npuHaanexawee nepuoay T,,rae T, = ZT,, :

n=1

N

2T 2T, DI A R E

Zg: (xnTn). n=l + n=l n=1 + n=1
U T P | we
D ’ D

3HavyeHusa

OKPYrNSItOTCS.

pacu
CYA?

OKpyrneHue npu pacyete Sin NPOM3BOANTCS Ha KaXAOM AENCTBUM A0 2-X 3HAKOB

nocse 3angaToun.

2. Echm B cootBetrctBumM c [lpasunamm AY [MN® pasmep BoO3HaArpaxaeHus
yrnpasisoLWen KOMNAHUU WM OBLWKMI pa3Mep MpoYMX BO3HArpakaeHwWin He 3aBUCUT OT
3HaveHusa CICYA Ha pgaty d, u BennumHa pesepBa Ha BbINJATy TAaKOro BO3Harpa)kaeHus
MoxeT 6bITb onpegeneHa Ao pacyeta CICHA Ha paty d, To Ana pacuyeta Apyrom 4yactu
pe3epBa Ha BbINAATy BO3HArpaXxaeHund, Kotopas onpeaenseTtcs, Kak npoueHT ot CICHA Ha
AaTy d, ncnonb3ylTcs GopMynbl, YCTaHOBMEHHbIE N.1 HacToswero MNpunoxeHus. MNpu 3ToMm

Cq}"l ;M CqupacLl

B pacyeTe BeEINYUNH nnun YUYUTbIBAOTCA cCheayrwuwune 0cobeHHOCTM B

OTHOLUEHNN HEKOTOPbIX nokasartesien:
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i-1

2 S

- pacyeT nokasaTtens =l npousBoauTcs 6e3 yyeTa pa3Mepa pe3epsa,
HaYMCNEHHOro C Hayana roga Ao AaTbl d, B OTHOLIEHMM TOro BMAA BO3HArpaKaeHui,

nopsiaoK pacyeTa KOTOPOro He yCTaHoBJeH, Kak npoueHT oT CIICHA;
- nokasatens Km, n Km, Bknouaet B cebs NnpeaBapuTenbHO pacCUMTaHHYIO Ha AaTy

d BeNMUMHY pe3epBa K HAUYUCIEHUIO TOr0 BMAA BO3HArpaxaeHusi, pasMep KOTOpOro B
cootBeTcTBMU C lMNMpasunamu Y NMNO® He ycTaHoBneH, Kak npoueHT oT CICHA;

- B pacyeTe UCNosib3yeTcs UIN TONbKO 3HayeHue Xyxn, €CNIN pa3Mep BO3HaArpaxaeHus
YK onpegensetca kak npoueHT oT CICHA wan Xmpn, €cnm obwmii pasmep npoymx

BO3HarpaxzaeHumn onpegensetca Kak npoueHT ot CICYHA.

3. Ecnn B cooTtBerctBMM C [lpasunammn Y TIA® pa3Mmep BoO3HarpaxneHus
yrnpasnsoLwen KoMnaHum u oblwmii pasMep NpoYMX BO3HarpakaeHwin yCTaHOBMEHbl Kak
npoueHT ot CICHA, HO npu 3TOM XOTsS O6bl OAMH M3 HUX OrpaHuU4deH npeaenbHoOn
PUKCMpOBaAHHOM BENVMYMHON, TO AJ19 pacyeTa pe3epBa Ha BO3HaArpaxieHue ynpasnsioLwen
KOMMaHMM U pe3epBa Ha nNpouyMe BO3HArpaxaeHus UCNoNAb3yrTca  GOpPMYysbl,

C4 p

yCTaHOB/EHHbIe N.1 HacTosiwero MNpuioXeHus, NpyM 3TOM B pacyeTe BeNUUNH nnu

pacuy
Cqu YUYNTbIBAOTCA cnegyrwimne 0CO6EHHOCTM B OTHOLLEHUN HEKOTOPbIX rnokasaTtenemn:

- nepBOHAyaJibHO pacyeT rMpoM3BOAUTCA B COOTBETCTBMM C M.l HacTosAwero
MpunoxeHus, Kak ecnu 6bl 3Ha4YEeHNs pa3Mepa BO3HArpaXaeHus ynpasnstowen KoMnaHum
n obuiero pasmepa Npounx Bo3HarpaxxaeHum 6binm 6bl Tonbko npoueHTammn ot CICHYA 6e3
YCTaHOB/EHHbIX OFpaHNUYeHn;

- MONly4YeHHOe pacyeTHOe 3HayeHMe TOM YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxzaeHus, KoTopas orpaHnyeHa uKcMpoBaHHOW BenunuuHon B MNMpasunax Y MNO,
CpaBHMBAETCA C YCTAHOBJIEHHbIMW OrpaHU4YeHUsAMMU, U onpenenseTca OKoHYaTesnbHas
BeNIMUYMHA TakoW YacTu pe3epsa Ha aaty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHune yaoBneTsopsieT  AOMNOJIHUTENbHOMY
OrpaHuWYyeHuto, yctaHosneHHoMmy [Mpasunamm Y MNO®, TOo Takas 4acTb
pe3epBa NPU3HAETCH OKOH4YaTeNbHOM Ha aaTty d;

e eCN pacyeTHOe 3HayeHne He yAOBNEeTBOPSEeT AOMOJIHUTENbHOMY
orpaHuyeHuto, ycraHoBsieHHoMy lpasunamn Y MN®, To oKOH4YaTesNbHag

BeNIMYMHA pe3epBa Ha paty d nepecymTbiBaeTcsas umcxoasa U3
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(DUKCMPOBAHHOIO OrpaHNYEHUs;
- €CNIN OKOHYaTeNbHasA BE/IMUYMHA YAacTU pe3epBa Ha BO3HArpa)kaeHue nepecuymtaHa
ncxoass M3  (PUMKCMPOBAHHOIO OrpaHWYeHUsi, TO Aanee OCYLLeCTB/SIETCA nepecyeT

oy ;m Cq lpacu

nokasarenemn nnu C Uenbl nepecyeTa BTOpPOM 4YacTU pesepBa Ha
BO3HarpaxaeHue (Kotopas onpegensietca kak npoueHT oT CICYHA 6e3 orpaHuyeHuin) B
nopsake, YCTaHOBJSIEHHOM N.2 Hactosuwero [lMpunoxeHus. MNpu 3TOM paccyMTaHHas B
HACTOSILLEM MYHKTE OKOHYaTeNlbHas BeIMYMHA 4YaCTM pe3epBa Ha BO3HarpaxaeHue, aons
uenem panbHeMWero pacyetra no .2 paccMaTpuMBaeTCs, KakK 4acTb pe3epBa Ha

BO3HarpaxzajeHue, pasMmep KOTopon nssecteH (onpeaeneH) ao pacderta CICHA Ha paty d.

4. Ecnn B cooTtBeTcTBUK C MNpasunamu Y NMNO pasMmep ogHOM0 M3 BO3HArpaxaeHum
(ynpaBnsowen KoMNaHUM WAW  MPOYMX BO3HArpaXKaAeHuWin) YCTaHOBJEH B Buae
dnKCMpOBaAHHOM BeNUMUYMHbI 6€3 AOMOSIHUTENbHbLIX OrpaHUYeHUNn B BUAe NpoueHTa oT
CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CFTCHA n orpaHunyeH npeaenbHOMN
(dMKCUPOBAHHOM BEIUYMHOMN, TO pacyeT pe3epBa Ha BbliMiaTy TOro BUAa BO3HarpaxneHus,
pasmep kKotoporo 3aBucut oT CICHA wn orpaHuyeH npeaenbHoM GUKCUMPOBAHHOM
BEJIMYNHOMN, OCYLLECTB/ISETCSA B C/IeAyLWeM nopsake:

- NepBOHayaNbHO pacyeT OCYyLLeCTBASAEeTCA B COOTBETCTBUMM C MN.2 HACTOSALWeEro
MpunoxeHns ansa onpegeneHns pacyeTHOro 3Ha4YeHMs 4acTu pe3epBa Ha BO3HarpaxaeHue
B BMae npoueHTta ot CICHA Ha paty d;

- MNOJIyYEHHOE pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxiaeHue,
yCTaHoBJ/IEHHOro kak npoueHT oT CI'CYA, cpaBHMBaeTCs C yCcTaHoBMeHHbIMK B NMpasunax 4Y
MN® orpaHn4YeHnsaIMn, N onpeaenseTcss OKOHYaTelbHas BE/IMYMHA TaKoM 4YacTu pe3epBa Ha
aaty d, npu aToM:

e €C/IN pacyeTHOe 3HayeHue yAOoBAETBOPSET YCI0BUIO (UKCUMPOBAHHOMO
OorpaHunyeHus, ycrtaHossieHHoro [Mpasunamun Y [MN®, To Takasa 4yacTtb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e €CNN pacyeTHOe 3HayeHMe He yaoBneTBopsieT (PUKCUPOBAHHOMY
OorpaHunyeHuto, yctaHosneHHoMy lMpasunamu MAY NMA®, To okoH4YaTenbHas
BEe/IMYMHA pe3epBa Ha AaTy d onpeaensercsa ucxoas m3 GUKCUPOBAHHOMO

OrpaHuyeHus.
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5. Ecnn B cootBeTcTBMKU C Mpasunammn Y MNO paszmMep 04HOM0 M3 BO3HArpaxxaeHui
(ynpasnswwen KoOMOAHMM WAW  NPOYMX BO3HArpaxaeHuin) YyCcTaHoOBNEeH B Buae
(PUKCMPOBAHHOW BENMUYMHbBI C AOMOSIHUTENbHBIM OrpaHnyeHmneM B Buae npoueHTa ot CICYA,
a pasMep apyroro onpeaeneH, kak npoueHT oT CFCHA 6e3 AONONHUTENbHbIX OrPpaHUYEHUH,
TO pacyeT pe3epBa Ha BO3HarpaxaeHwe ynpasiflolen KOMMaHuM v pesepBa Ha npoyuve
BO3HarpaxaeHus oCyLecTB/ISAEeTCS B C/ieayoLWeM nopaake:

- MepBOHayaslbHO pacyeT MpouM3BOAUTCA B COOTBETCTBMM C M.l HacroAwero
MpunoXxeHns ¢ NCNOMb30BaHWEM B pacyeTe TOJIbKO 3HauyeHn B Buae npoueHTa oT CICHA,
T.€. pacCyMTbIBAlOTCS npefesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- Janee paccuuTbiBaeTcd ycraHoBsieHHada [lMpasunamm Y TNMNO BennymHa 4dactu
pesepBa Ha BO3HarpaxaeHue, onpeaeneHHas B Buae (GUKCUMPOBAHHOW BENIMYUHBI, WU
CpaBHMBAETCSA C MOJSIlyYeHHbIM NpeaenbHbiM 3HAYEHMEM B NepBOHA4YasbHOM pacyeTte, npwu
3TOM:

e ecnn GUKCMpoOBaHHaa BeNMYMHA YacTW pe3epBa Ha BO3HarpaxaeHue
YAOB/ETBOPSAET pacCYNTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYHA,
ycTtaHoBseHHOMY [pasunamu Y NMNO®, TO OCYLLECTBMSAETCA rnepecyeTr 4acTu
pe3epBa Ha BO3Harpa)aeHue, KOTopoe YCTaHOBJIEHO TOJIbKO B BUAE NPOLEHTa
ot CIrCHA B cooTBeTCTBMM C N.2 HacTtosAwero MNMpunoxeHus, M Moay4dYeHHble
3HayeHns 4YacTen pesepBa Ha BO3HarpaxzaeHune nNpu3HaTCa OKOHYaTe/IbHbIMU
Ha pAaTy d;

e ecnn (PUKCUpPOBaAHHAsA BefIMUYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHwe He
yAOBJIeTBOPSET pacCYNTaHHOMY orpaHudeHuio B Bmnae npoueHta ot CICYA, 1o
OKOHYaTes/IbHbIMWU MPU3HAKOTCA MepBOHAYyaJibHO pacCYUTAHHblE 3Ha4vYeHusd

yacTen pesepBa Ha BO3HarpaxaeHue, onpeaeneHHbie, kak npoueHT oT CICHA.

Pa3smep cpopMmMpOBaAHHOIO pe3epBa Ha BbINaaTy BO3HArpakaeHUs yMeHbLlUaeTCq Ha CyMMbl
Ha4YMUC/IEHHOro B TeYyeHMe OTYETHOro roda BO3HarpaXkAeHWs YMnpaBASOWEN KOMMNaHWUW,
creuvanm3anpoBaHHOMY Aeno3uTapuio, oueHwuky T[NGO v nuuy, ocywecTenglowemy

BeAeHMe peecTpa BflagesnibueB MHBECTUUMOHHBIX rnaes MNO.

MpeBbileHne pe3epBa MNpU HAYUCIEHUWN BO3HArpaXkaeHus YynpasAsOWEN KOMMNaHUW,
BO3HarpaxaeHusa crneuvann3mMpoBaHHOMY Aerno3uTapuio, oueHwuky T[NGO v nuugy,
OCYLLeCTBNAIOWEMY BeJeHne peecTpa BfajenbLeB NHBECTULMOHHBbIX rnaes NN, B TeueHune

KaneHgapHOro roga He AonyCKaeTcs.
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He vcnonb30BaHHbLIA B Te4YeHMe OTYETHOro roja pes3epB Ha BbiMJATy BO3HArpaxaeHus
NOANEXWUT BOCCTAHOB/IEHMIO MO OKOHYaHMUIKD OTYETHOro roga, HO He no3aHee NepBOro
pabouero aHA roga, cneaylowero 3a OTYETHbIM, N NMPU3HAETCHA B COCTaBe NPOYMX AOXOA0B.
YKazaHHOe BOCCTAQHOBJ/IEHME OTpaxaeTcs npu nepsoM onpegeneHun CHA TNO B roay

cnegyruwmMm 3a OTY4ETHLIM roaA0M.

Oco6eHHOCTM onpeaeneHus pacyeTHOM BeJIMUMHbI pe3epBa Ha BO3Harpa)xaeHue
B YaCTu pe3epBa Ha ynpasB/isiowWlyr0 KOMMaHUIo U (MN1IM) YacTu pesepBa Ha npoyune
BO3Harpa>xgeHusi, €ec/im COOTBETCTBYIOLIME BO3HarpakaeHus YCTaHOBJI€HbI
Mpasunamn AY NMUN® B Buae (PUKCMPOBAHHOM BeJSIMUMHbLI 3a onpeaenieHHbIN

nepuoa BpeMeHMNn.

BennunHa Kaxaon 4yacTu pes3epBa Ha BO3HarpaxaeHwe onpeaensercs ncxoas u3 pasmepa
BO3HarpaxxaeHus, npeaycMoOTPEHHOro cooTBeTcTByowmMM nuuam lMpasunamu Y MNMAG. B
OTHOLWIEHNM BO3HArpaxaeHus YnpasnslWwen KOMMNAHWM YyKas3aHHbIX B Tabnuue Huxe
nopsiAOK pacyeTa pe3epBa COOTBETCTBYeT MNOPSAAKY pacyeTa BO3HarpaxaeHus,
ycTaHoBneHHoMmy [lMpasunamn OY MN® (ecnn Takon nopsaok onpegeneH B lNpasunax OY
MnNo).

lMopsigok pacyeTta BeIMYNHBbI pe3epBa Ha Kakayro AaTy ero Bbi6parb
Ha4YucseHns B criyyae, ecsiu CyMmMa COOTBETCTBYIOLWEro BepHoe,
BO3Harpa)xgeHus onpegesieHa, Kak (pUKCMpoBaHHasi Be/InYnMHa 3a nocraesue X

onpepgesieHHbIA nepmog

3a KaxkAbli KasieHAapHbIW AeHb MpPOnopLMOHaNbHO KaseHAAPHbIM AHSM
nepuvoaa, yctaHoBneHHoM B MY AnA BeNMUYMHbI BO3HArpaxxaeHus, Ha aaTy
HayMcneHus pesepea

3a kaxkabli paboumii AeHb NponopuMoHanbHO paboyMM AHSAM nepuoaa,
yCTaHoBNeHHOM B MY Ang BeMUYMHbI BO3HArpaxaeHus, Ha AaTy HauucieHus
pesepBa

MponopunoHanbHO KONMYECTBY MecsiueB B nepuoae, 3a KOTOopbin
yCTaHoBNleHa GUKCUPOBaHHAs BeNMYMHA BO3HArpaxaeHusi, 3a MNOJIHbIA
mecsy (ecnu nocnegHun pabounin geHb Mecsla He coBnagaeT C nocnegHuM
KaneHAapHbIM, TO pe3epB Ha NocneaHuin pabounii AeHb Mecsila NpU3HaeTCs B
NoAHOM ob6beMe 3a MoSIHbIN KaneHaapHbI MecsL)

MponopuMoHasibHO CHauasia KoOJIMYeCTBY MecsileB B nepuope, 3a
KOTOpbI yCTaHOB/ieHa GUKCUPOBaHHAs BeNMYMHA BO3HaArpaXKaeHus, un
NPoNoOpUMOHANIbHO KOJIMMECTBY KaJleHAapHbIX AHEW B Mecaue - eciun
pesepB onpeaensiercsl 3a HeNoJIHbIM MecsL.

MponopunoHaNbHO KOJIMYECTBY MecsileB B nepuope, 3a KOTOopbii
yCTaHoB/IEHa (PMKCMpPOBaHHas BeNMYMHA BO3Harpa)aeHus, 3a NofiHbIA MecsL
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(ecnn nocnegHuii pabounin geHb Mecsila He coBrmagaeTr C Nnoc/egHuM
KaneHaapHbIM, TO pe3epB Ha nocneaHunii pabounin AeHb Mecsiua Npu3HaeTcs B
rnosHoM obbeme 3a KaneHgapHbIi Mecsy,)

MponopuMoHaJIbHO CHauaJsila KOJIMYEeCTBY MecsileB B nepuopae, 3a
KOTOpbIA ycTaHoB/eHa (MUKCUPOBAHHAsA BeWYMHA BO3HarpaxkaeHus, wm
NPoONoOpUMOHAJZIbHO KOJIMYECTBY paboumnx aHel B Mecsale - ec/in pe3epB
onpeaenseTcs 3a HEMNoJIHbIM Mecal.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LieHHbIX ByMar UCrnonb3yrTCs UCXOAHbIE AAHHbIe YPOBHA 1, 2 u 3. MNpn 3TOM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLWA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX AN onpeaeseHns cnpaBeasiMBoOM CTOMMOCTWM, 3aBUCUT OT AEUCTBYHOLMX OrpaHU4YeHWUr Ha
pacrnopshkeHne LeHHbIMK 6yMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LleHHbIX 6yMar ogHOro smaa uam ogHoro m
TOro Xe BblNyCKa HagNexuT onpeaensaTb C UCNO/Ib30BaHMEM OTAnYaoWmnxcs (pa3HblX) MeTOA0B onpeaesieHns CTOMMOCTH
N UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMecCcTHbl B AaHHbIX 0BCTOATENbCTBAX, C y4YEeTOM KpUTEpUEB, OTpakaroLimnx
CNOCOBHOCTb pacnopsaXaTbCs LUeHHbIMKM 6yMmaramMn. K TaknM KpuUtepmsM MOryT OTHOCUTBLCS, B TOM YMC/ie MEeCTO XpPaHeHuUs
LeHHOW 6ymarn; AencTBylolmne orpaHuUumTENbHbIE Mepbl, BBEAEHHbIE B OTHOLWEHUW Bnagenbua UeHHbIX 6ymar (MHOro
nvua, ocyuwecrtensowero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHmsauuun), B KOTOpPOM (KOTOpPOW)
YyYnTbIBAOTCA NpaBa Bnagesbua LeHHbIX 6ymar, coctaBnaowmx nMywecrtso NMNO; A0CTYNHOCTb 6MpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsl YK .Y, NMN® cooTBeTCTBYOWME A0roBOpbl (CornalieHums).

AKTUBHbIM PbIHKOM /19 UeHHbIX 6yMmar, AONYLWEHHbIX K TOopraM Ha pOCCUUACKOMN Hupxe Npu3HaeTCcsa AOCTynHas u
Habnogaemasn 6upxeBas naowaska B ciyvyae o4HOBPEMEHHOIO COBMAEHNS HUXKENEPEUYNCIEHHbIX YCNOBUN:
e UeHHasa 6ymara gonyuleHa K TopraM Ha poCCUMICKON bupxke, npuBeaeHHON B [NpunoxeHun 4, n Ha 3Ton bupxe

ynpaBnsoLwas KoOMNaHMsS MMeEeT BO3MOXXHOCTb PacnopsiXaTbCs LeHHON 6ymaroi, B TOM 4ucCiie C ydacTueMm
6pokepa;

e Hannumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CrnpaBeaMBOM CTOMMOCTM MPU HalN4YMK HEHyJ1eBOro
obbeMa ToproB Ha aaTy onpeaenenms CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnaaemMbix 6MpKeBbIX
niowaakax 6bl1 HETOProBbl AeHb Ha AaTy onpegenenHmss CHA - aHanu3MpPylOTCS AaHHblE MOCIeAHero

TOProBOro AHS Ha AaHHbIX NJjowaaKkax, NpealwecTBYOLWEro HETOProBoMy);
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e KONMYEeCTBO cAenok 3a nocneaHue 10 (JecsTb) TOProebiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (AdecsaTtb) m
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBETCTBYHOWMI pybneBbln 3KBUBANEHT NO Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

pbiHKa (AaTy onpeaeneHnsa CHA), ecnmn obbeM caenok onpeaeneH B MUHOCTPaHHOM BantoTe).

Kputepuin 0 KonmnyecTtBe CAeNOK NPUMEHSETCS B Cllyvae, eCciM Ha BCeX AOCTYMHbIX HabnogaeMblX pbiHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6bymara, B AOCTYMHbIX UCTOYHMKAX MHPOpPMaUMM eCTb AaHHble O KONMYecTBe cAenok. B oTcyTcTBMM
KpUTEpUS O KOIMYeCTBE cAenoK XOoTH 6bl HAa OAHOM AOCTYMHOM HabnAaeMOM pbIHKE ASS onpefesieHUs aKTUBHOMO pbliHKA
NPUMEHSIeTCS TOJMIbKO KpUTEpUM COBOKYMNHOro obwvemMa caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA AOJSIXKEH
npesblwate 3 000 000 py6bnen (uMnu cooTBeTCTBYHOWMA pybneBbln 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaenieHNs akTUBHOro pblHKa (Aaty onpeaenenmns CHA), ecnm o6beM caenok onpeaesieH B MHOCTpPaHHOM BasnoTe).

B cnyuae, ecnu ueHHas 6ymara TopryeTcsi Ha poCcCMMUCKon bupke B OCHOBHOM peXxXume TOproB C pacyeTamu B pybnsax n B
WHOCTPAHHOW BaslOTe U TaKUe peXxuMbl TOProB AOCTYMHbl AN COBEpLIEHMSA cAenoK 3a cyeT umyuwecrtsa MNO, To
COBOKYIHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros ¢ pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOIMO pblHKA OCYLLECTBASETCS C YY4ETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BAHUSA AAHHbIX NOCNeaHero
TOProBOro AHS Ha TOProBbIX MjaowanKkax He NpUMEHSEeTCs B Cy4vae, Koraa HETOProebin AeHb (MM OTCYTCTBME TOProB Ha
¢doHOOBOM pblHKE) CBSA3aH C MNPUMOCTAHOBKOW TOProeB no peweHuto BaHka Poccun, npuOCTaHOBKOM TOPros B Cllyyae
AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbITUAMKM (COrlaCHO MOTUBMPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHnum), cCnoCobHbIMM CyLLECTBEHHO MOB/INATL HAa M3MEHEHMe CrpaBeasiMBON CTOMMOCTU B
TaKOW HETOProBblM AEHb MO CPaBHEHWUID C MOCNeAHUM TOprosBbiM AHeM. B cnydae, ecin BO3HUKLWKME 06CTOATENbLCTBA
NpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBensinBor CTOMMOCTM aKTUBOB, YNpaBasiowas KOMNaHms
obs3aHa NpMOCTaHOBUTbL BblAady, noraweHne n obMeH MHBECTULMOHHbLIX MaeB NaeBoro WHBECTULMOHHOro oHAaa no
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npnynHaM, He 3aBUCALLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOH,EI,a n

HE3aBUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaa4ve, norawleHMIoO n O6MeHy MHBECTULIMOHHbIX NMaeEB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

[Nns oueHKKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacTtodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK AJIf LLeHHbIX 6ymMar B uenax Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM
HacTtoswux NMpasun onpeaeneHunsa CHA

AN 4eHHbIX 6yMar pocCCUMUCKUX SMUTEHTOB

(3a ucknwuyeHmeMm o06AMrauuMii BHEWHUX O6JIMraLMOHHDbIX
3aumMoB Poccuiickon ®depepaumMm U UeHHbIX 6ymar
MeXXAyHapOoAHbIX KOMMaHWUM)

MockoBckas bupxa, ecnm MockoBckasa 6upxa ABASETCS aKTUBHbIM
PbIHKOM.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasiMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUUCKMUX SMUTEHTOB 3a
UCKJIIDUEHUEM LIeHHbIX
6yMar MeXxayHapoAaHbIX
KOMMNaHuWu

1. MeTtoa OLEHKM crnpaBea/iuBoOM CTOMMOCTM LEeHHbIX 6yMar, Ans KoTopbiX
onpeaensieTcss akTMBHbI 6uprkeBoi pbiHOK (onpeaeneHue LileHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ons onpepeneHvs cnpasensiBol CTOMMOCTM, UCMOMNbL3YHOTCSA LleHbl OCHOBHOMO pblHKA 3a MoCieaHui
TOProsbl AeHb (M3 4YncCna aKTUBHbIX POCCUNCKMX 6upx), BblbpaHHble B cneaywweMm nopsgke
(ybbiBaHMA npuoputeTa):

a) cpeaHeB3BELUEeHHAass LeHa Ha MOMEHT OKOHYaHWs TOProBOM CECCUWM POCCUMNCKOM BUMPXW Ha aaTy
onpepenexHns CHA npuv ycnosmu, 4YTO AaHHasa LeHa HaxXoAUTCH B npegenax cnpega rno cnpocy u
NPeANOXeHUIO Ha YKa3aHHYo AaTy;

b) ueHa 3akpbITUS HAa MOMEHT OKOHYaHUS TOProBOM CECCUMN POCCUMNCKON BUPXKM Ha AaTy onpeaeneHuns
CYA npwu ycnosun noaTBEpPXAEHUSA €e KOPPEKTHOCTU;

LieHa 3aKpbITUS MPU3HAETCA KOPPEKTHOM, €C/IM PacKpbITbl AaHHblE 06 06bEMe TOProB 3a AeHb U 06BbEM
TOProB He paBeH HYJI0 M Takasa LieHa 3aKpbITUA He paBHa HyJio.
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Ecnn ueHHas 6ymara TopryeTcs Ha poOCCMNCKOM BMpike B pexXxnmax TOproe C pacyeTamm B pybnsx
M MHOCTpPaHHOW BanTe, M Takaa bupxxa npuMaHaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO AN
BbibOpa crnpaBeannBOM LEeHbl WMCNOMb3YKTCA MPUOPUTETHO LEHbI TOr0 pexuma Topros, no
KOTOPOMY Ha AaTy OUEeHKM onpegeneH Hambonblwmii 06beM cAenoK Mo KOANMYeCTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpuauaTb TOProBbiX) AHEN, BKAKOYAA AaTy OLEHKM, MO COCTOSIHUIO Ha
KOTOpPYIO onpeaenseTcs OCHOBHOW PbIHOK.
Mpun otcyTcTBUM MHPOpMaumm o6 obbemMe cAENOK MO KOMMYECTBY UEHHbIX 6yMmar umcrnonb3yercs
nHdopmaumna o6 obbeMe cAENOK B AEHEXHOM Bblpa)keHuu. MNpn 3TOM BenuMuuHbl o6beMa CAENoK B
BaJ/IlOTe KOTMPOBKU nepeBoasTcs B pybnm no kypcy baHka Poccum Ha paty onpepeneHus CHA. Mpwu
paBeHCcTBe ob6beMa CAenoK Mo pexuMaMm TOProB C pacyetamm B pybnsix MU MHOCTpaHHOW BasnoTe
OCHOBHbIM CUMTAETCHA peXuM TOProB C pacyetamu B BajtoTe C HaMboNbLWIMM KOAMYECTBOM CAEOK 3a
OaHHbI nepuoga.

B cnyyae, ecnv HM oaHA M3 LieH Mo BbIGpaHHOMY peXunMy TOProB B OMpPEAENeHHOW BaslloTe HE MOXET
6bITb MCMNOMIb30BaHa Ha AaTy OLEHKU, TO WUCMOMb3YIOTCS LEHbl Ha Ty e AaTy MO peXuMy TOpros B
Apyroi BantoTe ¢ 06bEMOM TOProB Mo KPpUTEPUSIM BbibOpa OCHOBHOIO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpasegnmBass CTOMMOCTb [AOJITOBOM LEHHOW 6ymaru onpegenseTcs C y4YeTOM HaKOMIeHHOoro
KYNOHHOIo Aoxoaa Ha gaTy onpeaeneHunsa CHA.

Echn Ha paty onpegenenHmsa CYA OTCYTCTBYHOT LEHbl OCHOBHOIO pbliHKa, ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LLEHHOM ByMarn NpMMeHSItoTCS MOAEeNM OLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YpOBHS, 3@ WCKJIIOYEHMEM Cnydasi, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yC/noBNEHO HETOProBbIM
OHEM OCHOBHOrO pbiHKa. B 3ToM cny4yae Ha pgaty onpepenedHma CHA oonyCcTMMO MCMNO/1b30BaTh LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXH.

2. Mogenu u Metoabl OLEHKM cnpaBeasiMBoM CTOMMOCTM LIeHHbIX 6ymar, gnsa
KOTOpPbIX He onpeaensieTcss akTUBHbIA 6Mp)XeBoW PbIHOK, HO UMEIOTCA MHbIEe NPAMO
UWIN KOCBEHHO Hab6sopaemMble AaHHble (onpepesieHuMe UeHbl C UCNoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBegnnBasi CTOMMOCTb O6/IMralMi POCCUMNCKMX 3MMUTEHTOB (3a MCK/IIOYEHUEM
o6nuraumii BHeWHUX o6IMraMoHHbIX 3aiiMmoB Poccuiickon depepauun):

2.2.1 OnpepenseTcs C UCMONb30BaHMEM YKA3aHHOIO HWXXe npuopuTeTa LEeH C y4eToM
HanMuMsa OOCTyna K YKa3aHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTU WCXOAHbIX
JaHHbIX N MeTOAMK pacyeTa, MNpUMEHseMbIX MpU pacyeTe YyKasaHHbIX LeH
MoCTaBLWMKaAMN C YYETOM OrFpaHUYEHUIN Ha pacnopsiXeHune LeHHbIMM GyMaramu.
CnpaBeanueasi CTOMMOCTb AOJSITOBOM LeHHOMW 6yMaru onpepenseTrcs C y4yeToM
HaKoMJEeHHOro KYnoHHOro goxoaa Ha aaty onpegenenmna CHA.
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2.1.1.1. UeHa, paccuntanHHas HKO AO HP[ no MeToamkaMm, yTBepXAEHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

B cnydae OoTCyTCTBUS paCcyeTHbIX LieH, paCKpbiBaeMbIX YKa3aHHbIMU BbllEe MCTOYHUKAMMU
nHhopMaLunm, B CBA3U C HETOProBbIM AHeM OWMpX, MO MTOraM TOProB Ha KOTOpPbIX
onpeaensaTCs pacyeTHble LieHbl, ANa Lenein onpeneneHns crnpaBeasnBoi CTOMMOCTH
aKTMBOB MCMOJSIb3yeTCs LEeHa, paccyMTaHHas Nno utoraMm nocnegHero TOproBoOro AHS.
Takol noaxon WCMNONb3YETCS B OTCYTCTBME COObITUA, KOTOpPblE MOIMIN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYeTHOM LieHbl B HETOProBbIN AEHb.

2.1.1.2. LUeHa, onpepeneHHas nNo MoAEeNM OLEHKM ANS UEeHHbIX 6ymMar,
HOMUWHMPOBAHHbLIX B pybnsix, B COOTBETCTBMW C [lpunoxeHunem 24
(MoAenb OUEeHKM NCNOMb3YEeT NCXOAHbIE AAaHHble 2-I0 YPOBHS B C/lyyae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM UEH, YKa3aHHbIM B HAcTOsILWEM MNYHKTE Ha AaTy onpeaeneHus CHYA no
MHbIM Npn4YnHaM, cnpasegnnBad CTOMMOCTb onpeagendaeTca C Y4e€TOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.1.2. Ons onpepeneHns crnpaBeasiMBoM CTOMMOCTM oO6AuMraumMim poOCCUUCKUX
3MUWUTEHTOB, NPUMO6GpPETEeHHbIX NpU pa3MeLlleHnn (B TOM Yncie 3aMeLlaomx
obnurauun, onnata KOTOPbIX MNpU WX PasMEeLWEHUU OCYLLECTBASETCS
eBpoobnuraumamm (B TOM u4ucne B ciaydyae nepepadnm (ycTynku) Bcex
MMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobanraymsamMm poCCMNCKUM lOpUANYECKUM
Muam)), B OTHOLIEHUM KOTOPbIX 6blsla 3ak/loueHa caenka no npunobpeteHunto
LeHHbIX 6ymMar C 3MWTEHTOM WM MNpodecCnoHanbHbiM YYacTHMKOM pblHKA
LEeHHbIX 6yMar, OKa3blBalOWWUM 3MUTEHTY YCIYrM MO pasMELEHUID LIEHHbIX
6ymar oT cBOero MMeHu, HO 3@ CYET U MO NOpYy4YeHUo IMUTEHTa, NMBO C Nt bbIM
APYrMM TpeTbMM /NMUOM B Nepuog C AaTbl Hayana pasMeleHunss no party

OKOHYaHus pasMelleHna (panee - ueHHble 6ymaru, npuobpeTeHHble npu
pasMmelleHnn), € Aatbl npuobpeTeHmss WU A0 AaTbl OKOHYAHUSA pa3sMeLleHus
MCMoNb3yeTcs ueHa pa3MeweHus (N8 JOMAroBbiX LEHHbIX 6ymar - ueHa

pa3MelleHna ¢ y4eToM HaKOMJIEHHOro KyrnoHHOrNo Aoxopda, e€c/in Ha4duncneHume
KYNOHHOIro AoxoAda 3a nepunog pasMeweHna npeaycMoTpeHo YyCcioBUAMU
pa3MeleHna nan NHbiM ,CI,OKYMeHTOM).
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Ona onpegeneHuna cnpaBeannMBON CTOMMOCTWM UEHHbIX 6ymar, npuobpeTeHHbIX Mnpwu
pa3MelleHnn, C aaTbl, caeaytowen 3a 4aTo OKOHYaHMS pa3MeLlleHuns, 1 40 NosBieHus
LeH 1-ro ypoBHSI UK LEH, onpeaeneHHbiX C y4eTOM UCXOAHbIX AaHHbIX 2-ro Uan 3-ro
YPOBHS (3@ UCKIOYEHMNEM LiEHbI, ONpeaensieMor No MoAeNn OLEHKN ANs LUeHHbIX byMmar,
HOMMHMPOBAHHbLIX B pybnsx, B cooTBeTCTBMM C [punoxeHuem 24, n cnpaBeasinBomn
CTOMMOCTM, OnpeAeneHHOM Ha OCHOBaHMM OT4YeTa OueHLIWKa), MPUMEHSseMbIX Ans
OLUEeHKN 0banraunm poCCMNCKUX 3MUTEHTOB B COOTBETCTBMM C HacTOSAWMMK Mpasmunamm
CYA, HO He 6onee 10 pabouux AHEN C AaTbl OKOHYAHUSA pa3MeLLEHUS, UCMONb3yeTCs
LeHa pa3MeLleHnsl, CKOppeKTUpoBaHHas MNpPOMOpUMOHaSIbHO M3MEHEHUID 3HayeHus
6e3pnCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKA Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKa MUCMOJIb3YHTCA:

1) Ansa ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpUBOW

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMEPUKAHCKUX Aofnapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraumam?]

3) Ong ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30HbIL3]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYOLWAA pacKkpbiTad CTaBKa Ha CPOK, MakCMMasbHO
NpUBANXKEHHbIN K CPOKY A0 AaTbl noraweHus (uam go bnwxkanwen agatel odepThl,
npeaycMaTtpusalowen noraweHne, B Clyyae, ecnvM OHa npeaycMOTpeHa YC0BUSMU
BblMyckKa).

PacuyeT nponopumoHanbHOM KOPPEKTUPOBKU LEHbl pa3MelleHns Ha M3MeHeHue
3HaYeHMs1 6e3pPNCKOBOIM CTaBKM AOXOAHOCTU CTPaHbl pUCKa ONpeaensieTcs CreaylowmuMm
obpaszom:

(11 UcTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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(1 + Rf * (T — £5)/365)
(1 + Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeanvMBas LeHa LeHHOW 6yMarm Ha aaTy OLEHKM
Price — LeHa pa3MeLleHns LeHHon Bymaru

Rfi, — 6e3puckoBas ctaBka Ha AaTy OKOHYaHWS pa3MeweHns ueHHoW 6ymarm Ha Cpok
Ao noraweHus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpoK A0 noraweHunsa (odepTbl)
T - paTta noraweHus (odepTbl)

t — AaTa OLEeHKMU

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

Mony4yeHHaa cnpaBeanuBas LeHa AONroBOM LEeHHOW 6ymMarn ¢ y4eToM KOppPeKTUPOBKU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3amnsTon.

CnpaseanuMBass CTOMMOCTb [OONTOBOM UEHHOW O6yMarm onpenensieTcd C  y4deTom
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Hanbonee paHHen us aat:
- faTta nosiBieHus ueH 1-ro ypoBHS MU LIEH, onpeaeneHHbIX C y4eTOM MCXOAHbIX
AAHHbIX 2-T0 UK 3-ro YpPOBHS (3a MCK/IIOYEHWEM LieHbl, onpeaenseMor no moaenm
OLEHKW ANna UeHHbIX 6yMar, HOMWUHWUPOBAHHbLIX B pybnsix, B COOTBETCTBUMWU C
MpunoxeHnem 24, n cnpaBensnBoi CTOMMOCTM, onpenesieHHONW Ha OCHOBaHUMU
oT4yeTa oueHLMKa), MPUMEHSEeMbIX AN OLEeHKN 06nanraunii poCCMMCKNX SMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- paTta, npuxogswasca Ha 11 pabounii geHb, cneaylWnA 3a AaTOM OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AOJIFOBbIX LEHHbLIX ByMar onpeaensercs B obweM nopsake B

cooTBeTCcTBMM C [Mpasunamu CHA.

3. Mogenn un MeToabl OULEHKM cCnpaBen/iMBoiM CTOMMOCTM LEHHbIx 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwogaemble paHHble (onpepgeneHue UeHbl C
MCMNoOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanueasi CTOMMOCTb O6JMrauuMii POCCUMACKUX SMUTEHTOB (3a MCKJIIOYEHMEM
o6nurauuii BHeWHUX o6iMralMoHHbIX 3aMMoB Poccuiickoin degepaunn) Onpeaensiercs ¢
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MCMONb30BaHNEM YKA3aHHOIO HWXe NpuopuTeTa LEH C Yy4YeTOM Hanuums AocTyrna K
YKa3aHHbIM LEHaM, a TaK €& peneBaHTHOCTM WCXOAHbIX AAHHbIX U METOAMK pacuyeTa,
NPUMEHSIEMbIX MpPU pacyeTe yKas3aHHbIX LEeH MOCTaBLiMKaMM C YYETOM OrpaHUYEeHWnit Ha
pacrnopseHue LeHHbIMM 6ymaramn. CrnpaBeasiMBasl CTOMMOCTb A0NrOBOW LieHHOoW 6yMaru
onpeaensieTca C y4YeToM HaKOMJIEHHOro KYMNOHHOMo JoxoAa Ha aaTy onpeaeneHus CHA.

3.1.1. UeHa, paccumtanHHaa HKO AO HP/1, onpeaeneHHas no metoay 3 Ha OCHOBE MEeTOoAMK,
yTBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
center)

B cnydae OTCyTCTBUS pacyeTHbIX LEeH, pacKpblBaeMblX YKa3aHHbIMW Bblle MCTOYHMKaMMU
MHdopMaunm, B CBS3UM C HETOProBbiM AHEM 6MpX, MO MTOram TOProB Ha KOTOPbIX
onpeaensaTcs pacyeTHble LeHbl, AN uenen onpeaeseHns cnpaBeanmBoii CTOMMOCTHU
aKTMBOB MCMOJIb3yeTCs LeHa, paccyMTaHHas Mo uToraMm nocsegHero TOpProBoro AHs.
Takor noaxon WCMNONb3YETCA B OTCYTCTBME COObITUA, KOTOpPblE MOMIN CYLLEeCTBEHHO
NOBANATb Ha 3HAYEHNE pacyYeTHOW LieHbl B HETOProBbIf AEHb.

3.1.2. LleHa, onpegeneHHas No MOAENN OLUEHKM ANS UeHHbIX 6yMmar, HOMMHMPOBAHHLIX B
pybnsax, B cooTBeTcTBUM C [lpunoxeHuem 24 (Moaenb OLEHKM WCMONb3yeT
NCXOAHble AaHHble 3-r0 YPOBHS B Cllydae oTHeceHus obnuraumm Kk IV penTnHrosom

rpynne).

3.1.3. CnpaseanuBas CTOMMOCTb, OnpeAesieHHass Ha OCHOBaHMKM OT4YEeTa OLEHLLMKA,
COOTBETCTBYIOWEro 3akoHoAaTesflbHbiM TpeboBaHMSAM B  OTHOLIEHUW OLEHKM
umyllecrtea MNO.

B ToM cnyyae, ecnm CTOMMOCTb COrnacHo otdeTy 06 oueHke onpegeneHa 6e3 ydeTta
HaKOMIEeHHOro KYMOHHOro Aoxoda, To Ans uenen pacdetra CHA K cTrommocTw,
onpepeneHHoOM Ha OCHOBaHMM Takoro oTyeta 06 oueHke, npubasBnaeTcs
HaKOM/eHHbIN KYNOHHbIN AOXO0A MO COCTOSHWUIO Ha AaTy onpeaeneHns CHA.

3.2. CnpaBeannBas CTOMMOCTb A€MNO3UTHOro cepTudmnKaTta onpeaensieTcs C MCNosib30BaHUEM
MeTo4a ornpeaeneHusl CrpaBeasinBoi CTOMMOCTU AEHEXHbIX CPeACTB BO Bknagax ([punoxeHue
10).

B obuweM cnyyae ans BCeX LEHHbIX BymMar UCrosb30BaHME OTYETa OLEHLIMKA, OrpaHM4mMBaeTCs
YC/I0BUSAMM, MPUMEHSIEMbIMM B C/ly4ae BO3HUKHOBEHUS cObbITniA, BEAYWMX K obecueHeHno akTmBa
B COOTBETCTBUM C [IpnnoxeHunem 6.
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Mopaenun oLeHKU CTOMMOCTU LIEHHbIX GyMar, o KOTOpPbIM OrpeaesieH aHalorMYHbli aKTUB (0rpeaeIeHNE LIEHbI C YYETOM
WNCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymara sBnsiercsi
AONOJIHUTENIbHbIM
BbIMYCKOM

Onsa onpeneneHus cnpaBeanvBOA CTOMMOCTM LEHHOM OyMarm wucnonb3yeTcs LUeHa BbiNycka
(aHanornyHoro akTMea), MO OTHOLWEHWUIO K KOTOPOMY AaHHbIA BbINYCK SBASETCS AOMONHUTENbHbIM,
onpeseneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUMM C MOAENSAMU OLEHKU CTOMMOCTU LEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHblE AAaHHbIE YPOBHSA 2).

CnpaBeanmasi CTOMMOCTb OMpeAensieTcs CorlacHO 3TOMy NOpSiAKY A0 BO3HUKHOBEHUS cnpaBeasiMBomn
CTOMMOCTM LeHHoM byMmarn, aBnsroLencs 4OnoNHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymara,
nosyvyeHHas B pe3ynbTate
KOHBepTauuMu B Hee
ApYyroi ueHHou 6ymaru
(ncxopHOW LeHHOoM
6ymarn)

Onsa onpeneneHnsa cnpasensinBon CTOMMOCTU LeHHOM 6yMarm, UCnosb3yeTcs LeHa UCXOAHOW LEeHHOWM
6ymarun, onpeaeneHHas Ha aaTty onpegeneHus CHA B COOTBETCTBMW C MOAENSAMU OLEHKW CTOMMOCTU
ueHHbIX 6ymar, An9 KOTOpbIX OnpeAenieH aKTUMBHbIA pPbIHOK, CKOPPEKTMPOBaAHHas C Yy4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenutb B COOTBETCTBUM C MOAENSMU OLEHKU CTOMMOCTU LeHHbIX 6ymar, ans
KOTOpbIX onpeAeneH akTUBHbIA PbIHOK LIeHY MCXOAHOW LeHHOW 6ymarun Ha agaty onpeneneHus CHA,
ncnonb3yeTcsa crnpasensiMBas CTOMMOCTb WCXOAHON UeHHOW 6ymarun, onpeaeneHHas Ha jaTty
KOHBepTaunun, CKOPpEKTUPOBAHHASN C y4eTOM kKoaddurumeHTa KoHBepTaunm (MCXoAHbIE AaHHbIE YPOBHS
2 nnu YpoBHA 3, B NOCNEAHEM cCflyyae — eCcnu crnpaseanuBas CTOMMOCTb MCXOAHOW LeHHoM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBegnumeass CTOMMOCTb OnpeaensieTtcs cornacHo 3TOMY MopsAKy Ha gaTty kKoHsepTtauun. Co
cneaylouwen gatbl NpuMeHseTcs obwmim NnopsaaoK OLEeHKN.

e CnpaBeanueoi obnuMraunii HOBOro BbiMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTaAUMU B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX  LEHHbIX  6yMmar,  sABNsAeTcs crnpaBeanMBasl  CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, J[eneHHass Ha KoJu4yecTtBo obnuvraumii, B  KOTOpoe
KOHBEpPTMPOBaHa oAHa KOHBepTMpyeMas LieHHasa bymara.

e CnpaBeanvnBoi CTOMMOCTbIO 06/1Mraumnii HOBOro BbiMycKa, MPU3HaHHbLIX B pe3ysibTaTe KOHBepTauuu
B HUX MCXOAHbIX 06nvrauuii Npy peopraHu3auMyM SMUTEHTa Takux obnurauuii, siBAsSieTCa CyMMa
3Ha4YeHWh cnpaBeaNMBOM CTOMMOCTM KOHBEPTUMPOBaHHbIX obnuraumii 6e3 yyeta HK[ 1 3HayeHwue
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HK no o6nurauum HOBOro BbIMYCKa, PAaCCYUTAaHHOE B COOTBETCTBUM C SMUCCMOHHbBIMU AOKYMEHTaM
Ha AaTy OLIEHKM.
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NPUIOXXEHUE 4. MEPEYEHb [AOCTYMHbLIX W HABJIIOOAEMbIX
BUPXEBbIX TMJIOWAAOK, HA KOTOPbIX YMNPABJISIIOLLAS
KOMMAHWA UMEET BO3MOX>XHOCTb PACMOPSDKATbLCA AKTUBOM
(AKTUBAMW)

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opMyna npuBeAEHHON CTOUMOCTU BYAYILUNX AEHEXHbBIX MOTOKOB U MPUMEHEHNE

B cnydasx, ykasaHHbiXx B [lpuioxeHun 10, cnpasBennvBasl CTOMMOCTb BKJ/1aA40B

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNoOXeEHMEM.

dopmMmyna pacyéTta npmBeAeHHON CTOMMOCTM ByayLUMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaseanueas (npueeneHHas) CTOMMOCTb akTmBa (0b6sA3aTenbcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB [0 AaTbl NMoraweHns aktuea (o6a3atenbcTsa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P - cyMMa n-0ro JAeHexXHoro notoka (MpoueHTbl M OCHOBHasi cymma); P -

n

onpeaensaeTcs A0 2 3HAKOB MNOC/e 3ansaToun;
N - NOPSAKOBbIN HOMEP AEHEXHOro NMOoTOoKa, HaunHasa ¢ AaTtbl onpeaeneHus CYA;

D, - Konu4yectBo AHen OT Aatbl onpeaeneHns CHA Ao AaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTMPOBaAHMA B NMpPoOUEHTaAX rogoBbiX, onpeaeneHHaa B HaCToALWEM

NpUNoXeHnN.
MTorosoe 3HauyeHne CTaBKU onpeaenseTcs 4o 2 3HaKOB rnocne 3anaTomn.

npOMe)KYTO‘-IHbIe 3HA4Y€HUA PpacCyeTa I'IpVIBe,D,eHHOI7I CTOMMOCTM ANnsa  Ka>Xaoro

AEHEXHOIro NOTOKa HE OKPYIrNnda0TCA
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5.2. Mopsiaok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JleHexHble NoTOoKU, BKO4Yasd I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AAaTON LieHEeXHOro noTtoka CYMTaeTcs oXxuaaemas gaTta, B KOTOpYHO
NAaHNUPYETCA NOCTYyNNEHUE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYAHMA N-0ro

nepuoaa (3a UCKAKYEHMEM CrlydYaeB A4OCPOYHOro noraweHmns oCHOBHOMo gonara).

CyMMbl J€HEXHbIX MOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpacduk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEeHUS U3MeHeHuMn B Aorosop (B TOM 4UMCie B 4aCTU U3MEHEHUSA CTaBKW Mo
AOroBOpy, CpoOKa JAeWCTBMS [0rosBopa, NepuoaMYHOCTM WW CPOKOB BbINAATHI
NPOLEHTHbIX A0X0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro Jonara (MOMNOAHEHUs, YacTUYHOro AO0CPOYHOro
noraweHnsi OCHOBHOIO A0JIra, eC/in OHO He 6bI10 YUYTEeHO B rpaduke).

Ons yuyeTta B cnpaBeanMBoM CTOMMOCTM obecueHeHumss no geno3uty (BKagy) MpoOM3BOAUTCS

KOPPEKTUPOBKA BETNYUHBI OXXNAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B COOTBETCTBUU C [pnaoxeHnem

6

5.3. [NepmnoanyYHOCTb ONpeEAENEHNS CTABKU ANCKOHTUPOBAHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUIO Ha KaXAylk AaTy onpeaeneHunda

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BK/IOHaA:

e [aTy NepBOHa4YanbHOro NpusHaHus aktnea (obs3atenbcrTea);

e [aTy Hayana NpUMEeHeHMs M3MEHEHMN N AONOJIHEHM B HacTosiwme NpaBuna
onpepeneHns CYA B 4acTM U3MEHEHUS BMAA PbIHOYHOM CTaBKW nocne
nepBoOHa4YanbHOro Npu3sHaHmsa aktTuea (obs3aTtennbcrTea);

e [aTy U3MEHeHWs K4veBOoW ctaBkun baHka Poccuu, nocne nepBOHa4vasibHOro

npu3HaHmsa aktTnea (0bsa3aTenbCcTsa).
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5.4. lNopsaok onipeaeneHns ctaBku ANCKOHTUPOBAaHUS A4/15 AEN03MTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeAaycCMOTPEHHOW A[OroBOpoOM B TeYeHMe MaKCUMaJIbHOro
CpoKa, ec/im ee 3HaudeHue HaxoAMTCA B npeaenax pAuanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4YeToM
nocsieaHen pacKpbITOU CTaBKM.

[nana3oH pbIHOYHbIX CTABOK ornpeaenseTcs B npeaenax (BKIOUYUTENbHO):

*  OT MMHWUMAaJIbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOM CTaBKW Ha
ropusoHTe 3 MecsueB C Y4YEeTOM nocnegHen pacKpbITOM  CTaBKW,
YMEHbLUEHHOMY Ha BESIMUYNHY CNPena (Mo mun):

* [0 MakKCUMasnbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOM CTaBKU
Ha ropum3oHTe 3 MecsaueB C Y4YeTOM nocnegHen pacKkpbiTOM CTaBKy,
YBE/IMYEHHOMY Ha BENNYUNHY CNPeAa (T .maxc)-

Cnpen (oonycTMMoe OTKJIOHEHME B MpOLEHTax OT 3HAYeHUSA PbIHOYHOW CTaBKMW)
yCTaHaB/MBAETCSH B pa3Mepe CTaHA4apTHOro oTkioHeHue (O) pbIHOYHbIX CTaBoOK (6e3

KOPPEKTUPOBOK) Ha rOpuM30OHTEe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOn
PbIHOYHOW CTaBKW U onpeaensieTca no dopmynel:

2?: 1 (prmi - rprH) 2
3 H

6 = OKPYTJI( 2)

rape:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Topin — CPeAHee 3HayeHune PbIHOYHOW CTaBKW U3 reHepasbHOW COBOKYMHOCTU
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HayeHWe O paccymTbiBaeTcd 6e3 MNPOMEXYTOUYHbIX OKPYI/IEHUA U COOTBETCTBYET
3HAYEHUIO B NPOLEHTax, OKPYr/IEHHOMY A0 2 3HaKOB MNocCse 3ansTon.

CraBka no goroBopy (r,, ) NPUMEHSETCA B KayecTBe CTaBKM AUCKOHTUMPOBAHMUSA, ecnu

cobniogaetca ycnosume:

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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rprH.MI/IH S T,ELOI‘ S rprH.MaKC

B KayectBe pPbIHOYHbLIX CTaBOK AN  Aerno3uMToB  MPUMEHSKTCS  3HA4eHus
CpefiHeB3BEeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MPUBJIEYEHHBIM KPEAUTHBIMU OpraHmn3aumamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsix m MHOCTpPaAHHOW BasntoTe,
packpblBaeMble Ha odunumanbHoM calite baHka Poccum?,

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstoTcs C UCMONb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/1OYAOLWEN NO3ULUN:

e 10 30 agHen, BkaOYasa «40 BOCTpeboBaHUSA»;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHen ao 1 roaa, roe rog=365 gHen;
e oT 1 roaa go 3 net, rae roa=365 aHen;

e CBblWwe 3 nert

PbIHOYUHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineon
CTOMMOCTU, B BaloTe, COOTBETCTBYIOLEN BanoTe AEN03UTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpasennvBon
CTOMMOCTM.

Ecnn Hanbonee no3aHsAs cpeAHEB3BELIEHHas MPOLEHTHAs CTaBKa, PackpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a MecsuU A0 AaTbl OnpeaeneHus crnpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTABKa NMOAIEXMUT aHANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

NYHKT 5.5 HacToswero MNMpunoxeHns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/1M CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MNOANYHKT Bbille) WAM ecnAu cTaBka no

AOroBOpYy He yCTaHOBJIEHa.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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MNMopsnoK KOPPEKTUPOBKN PbIHOYHOW CTaBKWM Ha UM3MEHEHWEe KNYEeBOM CTAaBKM OMUCaH B

nyHkTe 5.5 HacTogawero MNpunoxeHus.
5.5. lNopsgok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnegHss packpbltad Ha canTte baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccuuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpasesinBon CTOMMOCTM aKkTUBa
(obsizaTenbcTBa), Ana onpeaeneHnss HeobXxoAMMOCTM  KOPPEKTUPOBKW  PbIHOYHOM

(cpeaHeB3BeELIEHHOW) CTaBKW NpPUMEHSeTCs cneayoLwmnn noaxon:

e K/toYeBas ctaBka baHka Poccuun, gencreBoBasluiass Ha nocneaHuni pabounii aeHb
Mecsilua, 3a KOTOpbl onpeaeneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTcs C
KN4yeBon CcTaBkon baHka Poccun, p[encTeylowen Ha aaTty onpeaeneHus
cnpaBeasiMBon CTOMMOCTU;

e ecnu Kknt4vesBas ctaBka baHka Poccun He nameHunacb 40 MOMEHTa onpeaeneHuns
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pblHOYHOWM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA Aana obasatenbCTB MO apeHAe) NpuUMeHseTcs nocneaHss
packpblTas cpegHeB3BELIEeHHas CTaBKa;

e ecnu knw4yeBas ctaBka baHka Poccum maMeHmnacb A0 MOMeEHTa onpenesieHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkM  (CTaBKwu
OVCKOHTUpPOBaHUA ang o6a3aTtenibCTB MO apeHAe) MNpUMEHSIeTCa MocnefHss
packpbiTas cpeaHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyetcs
NponoOpUMOHaNbHO n3MeHeHuio KnoueBon ctaBku baHka Poccumn, T.e. 3HauyeHune
PbIHOYHOW (CpeaHeB3BELWEHHOW) CTaBKM M3MEHSAeTCa B TOW Xe nponopuumu, B
Kakon U3MeHWach KK4YeBas CTaBKa.

e CKOpPPEKTMPOBAHHOE 3HAUEHNe onpeaensieTcs A0 2 3HAKOB Moc/e 3ansATon.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEANUTHbLIX PUCKOB

O6wme nonoXxeHns

OueHka KpeaMTHOro pucka MCMosib3yeTcs ANl pacyeTa crnpaBeasiMBOM CTOMMOCTM
akTmBoB. [lpy 3TOM B 3aBUCMMOCTM OT CTEMEHW BUSHUA KPEeaUTHOro puUCKa Ha
cnpaBeasiMBYH CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytouwme ctagmn:

e CTaHAapTHble (6e3 npn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTMBbI, HaxoaswWwmecsa B aedonTe.

MepeueHb aKTUBOB, MCcnonb3yeMblii ans yKa3aHHbIX cragum
3aA0J/HKEHHOCTU, CNpaBeA/sIMBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAuTHOro pmcka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a UMEHHO:

e [lebutopckas 3af0/HKEHHOCTb (B Cny4vae onpeaesieHns cnpaseaiMBon CTOMMOCTU
TaKOW 3a40/HKEHHOCTU C UCMOSIb30BaHMEM MeToAa NpuBeseHHONW CTOMMOCTU
6yayLWmMX AeHEXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a MMEHHO:

e [leHeXxHble CpeAcTBa Ha CYeTax U BO BKIadax;

e [lonroBble WHCTPYMEHTbl (B Crly4yae OTCYTCTBMUS LieH OCHOBHOMO pblHKA W LEH,
paccyMTaHHbIX HabnwagaeMbiMn UCTOYHUKaMN MHgopmauum (B T.4. HKO AO HPO “ MHbIX
LeH NHMOPMaLUMNOHHBIX CUCTEM3, UCNOMb3yeMbIX B HacToswmx MpaBuniax onpeaenenms CHA,
NO3BONAOWMX ONpeaennTb cCripaBeanuByo CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lebutopckas 3a40/HKEHHOCTb (B Cny4vae onpeaesieHns cnpaseaMBon CTOMMOCTU
TaKOW 3a40/HKEHHOCTU C UCMOSIb30BaHMEM MeToAa NpuBeaseHHON CTOMMOCTU
6yayLwmnx AeHEeXHbIX NOTOKOB);

3 UeHbl, onpeaeneHHble MHHOPMaLIMOHHO-aHaNNTUYECKUM NpogykToM RuData Price MexayHapoaHoM MH(OPMaLMOHHOW
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LeHbl NPUMEHSIOTCS ANs
OLIEeHKM CrpaBeaiMBoi CTOMMOCTU LIeHHbIX 6yMar B COOTBETCTBUM C HacToawmMn Mpasunamm CHA MUD)
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e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenserca Ha OCHOBaHMM OTYeTa OueHLMKa (C

YUYETOM TOJIOXEHUN, YCTAHOBJ/IEHHbIX B Pasaene 7 HaCTOSALWEro NpUIoXeHus).

AKTuBbI, Haxoaswmeca B aedonTe, a MMEHHO:
e Bce BuAbl akTMBOB, Haxoaswmnecs B gedonTe.
Ons  uenem  HacToslleh  MEeTOAMKW, KOHTpareHTbl -  MHAWBMAYaASbHblE

npeanpuHUMaTenn NPMpaBHUBAOTCS K KOHTpareHTaMm — uU3n4ecKnM nuuam.

TepMUHbI U onpeaesieHns, ucnoJsibdyemMmblie B HactosiweMm lNMpunoixxeHum

KoHTpareHT - inuL0, HENOCPeACTBEHHO CBSAI3@aHHOE C aKTMBOM, BXOASLLUMM B COCTaB
nmyuwectsea NN®, nnbo nuuo, ob6aszaHHoe No GUHAHCOBOMY UHCTPYMEHTY, NepeAaHHOMY Mo
AOroBopy 3amMa, n ypoBeHb KpeamnmtocnocobHoCcTn/prUHaHCOBOM HAAEXHOCTN/PUHAHCOBOM
YCTOMYMBOCTM TAKOIro INL,A HEMOCPEACTBEHHO BAINAET Ha CNpaBeaIMBY0 CTOMMOCTb aKTUBa.
KoHTpareHTammn [MU® 4aBASAOTCA 3MUTEHTbl UEHHbIX 6yMmar, 3aeMWWMKn no KpeauTHbIM
Aoroeopam W porosopam 3amMMma, pnebutopbl No aporosopaMm C  umywectsoMm [0,
apeHaaTtopbl, 6aHKKW, KpeaUTHbIE U HeKpeauUTHble opraHusaunm u npoyme obsa3aHHble No

aktmBam MO nuua.

ernMTHblﬁ PUCK - PpUCK BO3HUKHOBEHUA MOTEPb B pPeE3y/bTaT€ HEWUCNOJIHEHUA
KOHTpareHTom O69|36T€J'IbCTB, a TakXxXe B pe3ynbTaTte M3MeHeHUn4 OLIEHKHU

KpeauTocnocobHOCTM (KpeaAnTHOro pucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AaTy onpeaesneHus cnpaBennuBoﬁ CTOMMOCTM:

e B poccuinckux pybnsax:

Ansa 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwawmm 1 KaneHaapHbIn
neHb — ctaka RUONIA%;

CraBka, onpegensemas w3 G-kpuBon (KpuBoM 6eCKynoHHOWM [AOXOAHOCTMU
MoOCKOBCKOWM 6UpPXMK°), NOCTPOEHHOW MO POCCUIMNCKUM roCcyaapCTBEHHbIM obnuraumsam - ans
3a[0J/1’KEHHOCTM CO CPOKOM A0 noralleHus, npesbilwanwmM 1 KaneHgapHbii AeHb.

Ansa uenei pacyeta 6e3pMCKOBOI CTaBKMK, UCMOMb3YIOTCA CNeAYOWMNE OKPYT/IEHUS

4 http://ruonia.ru/
5 https://www.moex.com/s2532
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3HayeHne cpoKa CTaBKU onpeaenseTcsa 40 4 3HaKOB nocne 3ansaTon;

NToroBoe 3HaueHne CTaBKM ornpenensaercd A0 2 3HaKOoB nocre 3ansaTomn.

B oTcyTCcTBME BO3MOXHOCTU OnpeaeneHnsa akTyanbHbIX 3HadyeHnn Kb MockoBCKoOM
6MpXn B KayecTBe BPEMEHHOW anbTepHaTMBbl 6€3pUCKOBONM CTaBKU AN onpeaeneHus
CnpaBeasiMBoM CTOMMOCTM aKTUMBOB MOXeT 6blTb MCMNOSb30BaHa CTaBKa, paccyuTbiBaeMas
MEeToA0M MHTepnonauum (HanpuMmep, TMHENHON) Ha OCHOBE AOCTYNHbIX cTaBoK ROISfix Ha
AaTy onpeneneHus cnpaseanBoOM CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLWIEHWM aKTMBa
Ynpasnsiowas KomnaHusa odopmasieT MOTUBMPOBAHHbIM CYXXAEHWEM U NpeaocTaBfisieT ero

B CneumannsmpoBaHHbIN Aen03nTapun.

e B amMepukaHckux gonaapax:

Ons 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwawmm 1 KaneHaapHbIn
OeHb - ctaBka SOFR®;

Ans 3a40/KEHHOCTU CO CPOKOM A0 rMoraleHus cebiwe 1 KaneHaapHoro AHSA, HO He
npesbiwamwmnm 30 KaneHAapHbIX AHEN — UHTEPNONALNSA CTaBKU MexXAy 3HauYeHWeM CTaBKu
SOFR ¥ cTaBKOM N0 aMEPUKAHCKUM roCyAapCTBEHHbIM LieHHbIM 6yMaraM’ Ha cpok 1 mecsu.

CraBka, nonyyawwasca MeToAOM  JIMHEMHOM  WMHTepnonsuuMm  CTaBoK MO
aMepuKaHCKUM rocygapCTBeHHbIM obnuraumsaMm - Ans 3a40/KEHHOCTUM CO CPOKOM A0

noraweHus, npesblwarowmm 30 KaneHgapHbIX AHEN.

e B eBpo:
Ons 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHns, He npeBblalowmm 1 KaneHaapHbii AeHb

- cTaBKa €STRS;
[na 3aA01KEHHOCTM CO CPOKOM A0 MOralleHns CBbille 1 KaneHaapHoro AHSA, HO He
npesblwatowmmMm 90 KaneHaapHbIX AHEN — UHTEPNONALMS CTaBKN Mexay 3Ha4YeHUEM CTaBKU

€STR 1 cTaBkoW no obnunraunsam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsiua.

6 https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.
en.html
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CraBka, nony4yarwowascs METOAO0M JIMHEMHOMN MHTEPNONSUMM CTaBOK NMo obnuraymsam
€BpO30Hbl C penTuHrom AAA - AN 3a40/KEHHOCTM CO CPOKOM A0 MoraweHus,

npesblwamowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak b6e3puckoBas craBka (IMbo ee MHTepnonsaums,
HanpuMmep, NMHenHasa) B COOTBETCTBYHOLWEN BatoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUN

RKDmin: eCJIn Dm < Dmin
D, —V_,

RKy  +——7—
I P

X (RKy4+1 — RKy_,),ecnu Dy < Dy < Dy

RK pimax, ecmi Dy = Doy

roe:

Dm - CPOK A0 noraweHnsa MHCTpyMeHTa m B rogax (onpeaensercsa € TO4HOCTbIO
[0 4 3HaKOB NocCse 3angaTon);

Dminy Dmax - MMHUManbHbIN (MakKCMMasbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb  MPOUEHTHbIX  CTaBOK  6eCKynoHHOM  AOXOA4HOCTU noaxoAaaLwmx
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIX 6yMar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MNOCNe 3ansaTon);

Vi1, V.1 - Hamnbonee 6nmn3kmm K Dm CpOK, Ha KOTOpPbIA M3BECTHO 3Ha4dYeHue
KpnMBOM 6eCKYNOHHOM AOXOAHOCTU, He npeBbiwatowmnn (npesbiwatowm) Dy, B rogax
(onpepenseTcs C TOYHOCTbIO A0 4 3HAKOB MoOCae 3anaTon);

RK(T) - ypoBeHb NpoOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXET NpuUHMMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax. NIToroBoe 3HayeHue CTaBKu onpenenserca Ao 2

3HAKOB Mocse 3ansTon B rnpoueHTax n 0o 4 3HakoB B A0NAX.

CoR (Cost of Risk, ctouMoCTb pucKa) — 0/18 OXUAaeMblX KpeaAuTHbIX YObITKOB,
onpepensieMasl Kak oTHoweHune CyMMbl COOPMUMPOBAHHOIO pe3epBa Nnoj KpeanTHble YObITKK
K BanoBon 6anaHCoOBOM CTOMMOCTM KpeaAUTOB MO AaHHbIM OTYeTHOCTM MCOO BbI6paHHbIX

6aHkoB. Nopsaaok onpeaeneHns CoR yctaHoBNEH B pa3aene 6 HacTosawero MNpunoxeHus.

KpeaAuUTHbIX PEeUTUHIr - MHEHWEe HEe3aBUCMMOro PEUTUHIOBOro areHTCcTBa O
CNOCOBHOCTN pPEeUTUHIyeMoro Jsuua WCNONHATbL MNpUHATBIE Ha cebsa  duHaHcoBbIe

obsazatenbctBa (0 ero KpeanMToCnoCObHOCTM, (UHAHCOBOM HAAEXHOCTU, (MHAHCOBOM
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YCTOMYMBOCTU), BbIpaXXeHHOe C WCNOSb30BaHWEM  pPENTUHIOBOW  KaTeropum o
onpeneneHHoOW penTUHIOBOM LKane.

B uendAx npuMeHeHMs HacToswen MeTOAUMKW AN MOHUTOPWHra rnpu3HaKoB
obecueHeHns n cobbiTnin gedonTa, a Tak Xe AN4 onpeaeneHns YpoBHSA penTUHra C Lenbio
nocneaywuwero onpegeneHns senmuuH PD, wucnonb3yetca wuHdboOpMaums, nonyyeHHas
(onybnmnkoBaHHas) OT CneayLwWnX pPeNTUHIOBbLIX areHTCTB (NpU UX HaN4Ynm):

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

AHanuntnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

PenTnHrosoe areHTcTBo RAEX («3kcnepT PA»)

e O6LWECTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbK <«HauumoHanbHoe PenTuHrosoe
AreHTcTtBo» (OO0 «HPA>»)

e ObWECTBO C OrpaHU4YeHHOM OTBETCTBEHHOCTbI <«HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)

CTyneHb KpeauTHOro peutuHra (rpema) - MuMHMManbHbIM War aertanmMsaumu
KpeaAUTHOro penTuHra B OYyKBEHHO-CMMBOMbHLIX (Hanpumep, BBB-, BB+ u T.n.) wnau

6ykBeHHO-4ncnoBblX (Hanpumep, Baa3, Bal) 0603HaueHusaX.

AedonTt - HacTynneHue (BbisBneHne) cobbiTUin, NpupaBHMBaeMbIX K AedonTy wu
YCTaHOBNEHHbIX B pa3aene 3 HacTtoswero lNpunoxXeHns M OTCYTCTBME YyperyinpoBaHus
CUTyauunmn Ha CPOKMK, onpepensiemMble oTAeNbHO 4719 Pa3HOro Buaa akTuMpos/oba3aTenbCTB.

MpenenbHble CPOKM MpuU3HaHUS aedonTta A9 pas3/IMYHbIX BMAOB 3a40J1KEHHOCTU

yKasaHbl B . 3.1.

OnepauymoHHasa aebuTopckasa 3af0/IKEHHOCTb — AebuUTopCcKas 3a40/KEHHOCTb,

oTBeYawlwadad Kputepmndam, YyCTaHOBJIEHHbLIM B MpnnoxeHun 7, a TakXe UHbIM NMPUTOXEHUAM

HacToALWnx I'Ipaan onpeageneHna CYA ans NMPU3HaHNA 3a40J1XKEHHOCTU OI'IepaLI,VIOHHOI7I.
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Paspgen 1. CrtaHaapTHblie akTuBbl (6e3 npu3HakoB o6ecLeHeHuns)

1.1. [1na onepauMoHHON 3a40/KEHHOCTM BMIOB, YKa3aHHbIX B HAacTosAwWmMX MpaBunax
onpeaenenns CYA, AMCKOHTMPOBAHWE He NPOBOAMUTCS, NpU cobnoaeHun TpeboBaHuin ans
NPU3HAHUA 3a40/DKEHHOCTM B KQYecTBe OnepaLyoHHOMN.

1.2. OueHka akTMBOB 6e3 Mpu3HaKoB o6ecLeHeHUs, crnpaBeasiMBasi CTOMMOCTb
KOTOpbIX onpeaensercs no Metoay NpuBeAeHHOW CTOMMOCTU ByAyLINX AEHEXHbIX MOTOKOB
(32 MCK/IOUEHMEM AEeno3UTOoB, NOopAA0K OnpeaesieHUs CNpaBeaIMBO CTOMMOCTU KOTOPbIX

ycTaHoBneH B [lpunoxeHun 5 HacTosawmx MNpasun onpepeneHnss CHA) paccuuTbiBaeTcs

cnepyowmM o6pasom:

dopmMmyna 2:

PV = 3N -

1—LGD % PD(T
=1 iR aoyyToores (L~ LGD » PD(Tn)).

rge

PV - cnpaBeasinBas CTOMMOCTb aKTUBaA;

N - KONMYeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHus akTuBa, HauynHasa C Aathl
onpeneneHns CHA;

P, - CyMMa n-0ro [eHexHOoro noToka (NpoueHTbl W OCHOBHas cymma); P, -
onpeaenseTcsa A0 2 3HAaKOB Nocsie 3anaTon;

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HadMHasa ¢ aatbl onpeaeneHnsa CHA;

R(T(n)) - 6e3puckoBasd cTaBka Ha cpoke T(n) ANA NPOCPOYEHHOM YacTu
3a40/MKeHHOCT ana uenen onpegeneHnsa R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHuMaeTcsa 1 AeHb, eCc/ii MOTUBMPOBAHHbLIM CYXAEHWUEM HE YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo AHen oT paThbl onpegeneHns CYA [0 AaTbl N-0ro AEHEXHOro
notoka. ZlaTon AeHeXHOro noToKa CYMTaeTCs OXuaaemas AaTa, B KOTOPYH MiaHUpyeTcs
NOCTYNAeHMe AeHEeXHbIX CpeACTB, COOTBETCTBYIOLANA AaTe OKOHYaHUS n-0oro nepuoaa (3a
NCKJIIOYEHMEM CNlydaeB [OCPOYHOro MoraweHuss OCHOBHOro gonra). B pgaty noraweHus
AEHEeXHOro notoka 3HavyeHue T(n)=0, Ana NpoCpoOYEHHOWN YacTu 3a40/HKEHHOCTUN B CTENEHMN
3HaMmeHaTensa ®opmynbl 2 B kKavectBe (Tn) npuHuMaeTcs 1 AeHb, €CNv MOTUBUPOBAHHbLIM

CY>XAEHWEM He YCTaHOBJIEH WHOW CPOK;
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PD(Tn) (Probability of Default, BeposaTHOCTb Aedonta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(Nn) AHEN MOXET OKa3aTbCS B COCTOSAHMM aedonTa. BepoATHOCTb
aedonta PD(T(n)) onpepensieTca C y4yeTOM MMOJSIOXKEHWN, YCTAHOBMIEHHbLIX B pasgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4oNs OT CYMMbl, NOABEPXKEHHOM
KpeaAUTHOMY PUCKY, KOTOopas MOXeT b6biTb noTepsiHa B cnydyae aedonTta KOHTpareHTa;
onpeaenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pasjene 5 Hacrosuwero
MpunoxeHus.

MpOMeXyTOYHble 3HA4YeHMs pacdeTa MNpMBEAEHHOW CTOMMOCTM AN KaXAoro
AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE HA BESIMYMHY KPEANUTHOINO PUCKA He OKPYIASOTCS.

1.3. [Ing oueHKnM cnpaBennnBon CTOMMOCTM npaB TpeboBaHW NO aKTUBaM
(porosopam) ®oHaa K GU3MYECKMM uuaM A0 HacTynieHus pedonta M C yyeToMm
nonoxeHunn B Pasgene 6, ucnonb3syerca GopMmyna 2, B KOTOPOW Kaxxaoe npousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNEHHbIM B pa3sgene 6. [Jna oueHKU CTaHAapPTHbIX aKTUBOB MCNOJSIb3YyeTCs 3Ha4YeHne

CoR gnga craguu 1.

Pa3pen 2. OueHka akTtuBoB. O6ecueHeHue 6e3 pedonTa.
2.

2.1. Mpwn BO3HMKHOBEHUM COBLITUS, BeayLlero kK obecLueHeHno, cnpaBeanmBas CTOMMOCTb
AONITOBbIX WHCTPYMEHTOB (B C/yyae OTCYTCTBMSI LEH OCHOBHOIMO pblHKa Ha AaTy
onpegeneHnss CYA), B TOM u4uc/ie [AEHEXHbIX CPeACTB Ha cyeTax M BO BKajax,
cnpaBeanvMBasi CTOMMOCTb AeBUTOPCKON 3aA40/1KEHHOCTU OMpeaenseTcs B COOTBETCTBUN C
METOLOM KOPPEKTMPOBKM CrpaBeasiMBoOM CTOMMOCTM Mo cdopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL|

2.2.1.1. YxyaweHue @UHAHCOBOro MOJIOXEHUS, OTpasmBlIMECS B AOCTYMNHOMU
(PUHAHCOBOM OTYETHOCTU, B TOM UYMCNE CHUXEHME CTOMMOCTM UYMUCTbIX aKTUBOB bonee yem
Ha 20%;

2.2.1.2. HeratnBHoe AeNCTBUE PEUTUHIOBbIX AreHTCTB — B C/y4yae Hanumuus y

KOHTpareHTa penTMHra PeMTMHIOBOr0 areHTCTBAa, BXOASLWWMX MO0 B peecTp KpeaUTHbIX
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PEWTUHIOBbIX areHTCcTB, mMb6o peectp GUANMaAnNoOB W MNpeacCTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6nKyeMbixX Ha canTe baHka Poccun:

e CHWXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTUHra (3a WCKIYEHMEM Cry4vyaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJSIbKUX PENTUHIOBbIX areHTCTB U OT3blB PpeUTUHIra He ABNSETCH CeaCTBUEM
yXyALWEHNUS  KpeauToCcnoCcOBbHOCTM  KOHTpareHTta). Takoe pelweHue odopMniseTcs
MOTUBUPOBAHHBLIM CYXXAEeHNeM YNpasBsowen KOMMaHuu.

YXyAlweHne penTuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPAHHOW
BaNTe AN8 3a40/KEHHOCTM, HEe YUYMUTbIBAETCA B KayecTBe Npu3Haka obecueHeHus B
c/yyae, ecnim oHu 06ycnioBneHbl yXyAleHMeM CTPAaHOBOM OLEHKW KOHTpareHTa.

YXyalweHne penTuHra OAHWM pPEeNTUHIOBbIM areHTCTBOM, paHee npou3BeneHHoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W y4YTeHHOe B KadectBe cobbiTus, Beaywero K
obecueHeHN0, He Y4YUTbIBAETCS, eClN MPUUYMHON YXYALWEHUS SBNSeTCs OAHO W TO Xe
cobbiTune.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NtO6Oro A0/AroBOro MHCTpyMeHTa amuTeHTa (3a
nocnegHue 5 ToproebiX AHEN NpU OTCYTCTBUM pocTa AoxogHocTn OD3 n npu OTCYTCTBUM
pocTa AOXOAHOCTU @aHaNoOrnyHbIX ob6mraumm sMMTEHTOB).

YnpaBnstowas KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHWS
onpenensier BAUSHWE poCTa AOXOAHOCTM obnuraumMm Ha KpeaAnToCnOoCOBHOCTb 3MUTEHTA,
NCX0As U3 CpaBHEHMS CO CNpeaoM aHanNornyHbIX obnuraunii K OO3 Ha AaTy OLEHKMU.

2.2.1.4. OT3bIB (@aHHY/IMpOBaHUE) NMULEH3NMU HA OCYLUECTB/IEHME OCHOBHOro BMAa
OesATeNbHOCTH.

2.2.1.5. WNcye3HOBeHME aKTUBHOIO pbiHKa ANs GMHaHCOBOro akTMBa B pe3ysbTaTe
(UHAHCOBbIX 3aTPyAHEHWUIN 3MUTEHTA U OTCYTCTBME LIEH, pacCYUTaHHbIX HabnwaaeMbiMu
ncTovyHmkamm mHopopmaumm (B 17.4. HKO AO HPA v MHbIX UueH MHPOPMALMOHHbBIX CUCTEM,
ncronb3yembix B Hactoawmx MNMpasunax onpeaeneHunsa CHA.

2.2.1.6. Hanwuuue npusHaKOB HecocToATeNbHOCTN (6baHkpoTcTBa)!P.

2.2.1.7. [Anda 3a40/HDKEHHOCTU Mo 3amMMmaM, KpeauTtaM, (PUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN obliensBecTHbIM agedonTt no obsaAzaTtenbCcrBaM XONAWMHIOBOW KOMMAHUKU WU

AedonT no Ny6IMYHOMY A0y KOMMaHWUi rpynnblil, K KOTOPOW NPUHAANEXUT KOHTPAreHT,

10 B ToM umncne cooTBeTcTBMM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM Mo
cywecTBy 3asBneHnin o 6aHkpoTcTBe 1 T.4. PakT nogaym 3asasneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbLCS Kak
npu3Hak 6aHKpoTCTBa.

11 MoHATUe rpynnbl CBAA3@aHHbIX INL/KOMM@aHUN BBOAWUTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon depepaummn (baHke Poccun)»
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B C/y4yae npoao/IXeHns obcCnyXmBaHWa [onra CaMUMM KOHTpareHToM nocse cobbitus
aedonra.
2.2.1.8. Ana HeobecneyeHHOW 3a40/HKEHHOCTM MO 3aiMaM, KpeamTaM, GUHAHCOBbLIM
WHCTPYMEHTaM — pe3KUi pOCT AOXOAHOCTM MO Ny6AMYHOMY AO0ArY KOMMAHWW rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a UCKIKYEeHUEM CrlydaeB, KOrja KOHTpareHT umeet
ny6anyHble KOTUPOBKM A0NroBbiX 0653aTenibCTB U 3TU KOTMPOBKM HE MoKa3sblBaloT
npu3Hakos obecueHeHMs). Ynpasnaswowas KOMMAHMA Ha  OCHOBE  3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUSHME pocTa AOXOAHOCTU Mo Nyb6an4yHOMY
OOMTY KOMMAHWM rpynnbl, K KOTOPOM NPUHAANEXUT KOHTpareHT, Ha KpeaAnTOoCnOoCOHBHOCTb
KOHTpareHTa.
2.2.2. B oTHOWweHUN (bU3NUHECKUX nL|
2.2.2.1. lMoaBneHne y YnpaBnsawwWwen KOMMAHUNM MUHPOPMaAUMM O CHUXKEHUN
BO3MOXHOCTM (U3MYecKoro nuua obcnyxumeBaTb oba3aTenbCTBa, B TOM 4ucne - norteps
paboTbl, CHUXeHue 3apaboTHOM nnaTel WAM MHOMO pacnofsiaraeMoro Aoxoaa, noTeps
TpyaocnocobHocTn, yTpata wuam obecueHeHne COO6CTBEHHOCTW, SABASAKOWENCAS OAHUM U3
WCTOYHMKOB AoxXoAa pU3nyeckoro nmua.
2.2.2.2. MosBneHue y Ynpasnsawwen KoMnaHnum nHpopmaumm o6 MCNOAHUTENBHOM
Npou3BOACTBE B OTHOWEHUWN (PU3NYEeCKOoro nuua B obbeme, BAMAIOWEM HA CNOCOOHOCTL
dbunsmnyeckoro nuua obcnyxmpaTb cBon obs3aTenbcreal?.
2.2.2.3. lMosBneHne y Ynpasnswowen KOMMaHunm wuHdopMmaunmm o BO36YyxAEHUU
YrONOBHOIO Aefna B OTHOWeHUN hU3n4ecKoro nmua nan obbsaBneHnmn ero B po3bICK.
2.2.3. B oTHOWeEHUN (PU3NUHECKUX U IOPUANYECKUX JTNLL
2.2.3.1. HapyweHue cpoka WuCrosiHeHns o06£a3aTesibCTB Ha MEHbLIWA CPOK, YeM
onpeaeneHo Ynpasnswuwen KomMnaHuWen ang npusHaHumsa pedonta (Bkaoyas
nocnegHUn AeHb CpoKa, YCTAaHOB/IEHHOro ans gedgonta), Ho 6onbwunin, Yyem ans
Npu3HaHMa AebUTOPCKON 3a[0/DKEHHOCTM oOnepaunoHHOW. He cuuTaeTcs
cobbiTeM obecueHeHns Npocpoyvka UCMosHEHUS 06a3aTeNbCTB KOHTpareHTa B
OTHOLUEHNU KpeaUTHbIX AOroBOPOB M AOroBopoB 3amMa Ha 5 (Mate) pabounx
AHEN B OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns/aedonta KOHTpareHTa.
Ynpasnsawwasa KoMnaHua MMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/HKEHHOCTb

(kpoMe 0653aTeNbCTB MO OnepaumsiM Ha pbiHKE peno U C NPOM3BOAHBLIMU MHCTPYMEHTaMK),

12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YEM MOIOBMHA MECAYHOMO Joxoda dwusnuua.
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NMPOCPOYEHHYKD Ha OAVH AeHb, B Ciy4dae Hanuuns AOKYMEHTOB (KOMWi AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM WCNOSHEHUM o06s3aTenbCTB. Takoe pelleHue
oopMISAeTCAa 3KCMEePTHbIM MOTUBMPOBAHHbLIM CyXAeHWeM Ynpasnsdwwen KOMNaHun C
NPUAOXKEHNEM KOMUWN MOATBEPXKAALWMX AOKYMEHTOB.
2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYMKM CBOEMY 3aeMWMKy B CuUniy
SKOHOMUYECKUX MNPUYUH WM AOFOBOPHbIX YC/AO0BUK, CBSA3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHUSAMM 3TOrO 3aeMLUMKA, KOTOPYHK KpeamTop He npeaoctasmn 6bl B MHOM cnydae
(B TOM uncne pecTpyKTypusaums 3af40/KEHHOCTU C YMEHbLUEHWUEM CTaBKMW, MPOSOHraumen
3aZl0JPKEHHOCTU UM OTCPOYKOM BCEX MM YACTU MNaTexen).
Ynpasnsiowas KOMMaHMa Ha OCHOBAHMK 3KCNepTHOro (MOTUMBMPOBAHHOIO)
CYXAEeHns onpenenseT, SABMASAKTCA M U3MEHEHWUsT AOrFOBOPHbLIX YC/IO0BUMA B OTHOLLUEHUMU
3a[l0JDKEHHOCTM KOHTpareHTa npu3HakoM obecueHeHns C y4dyeToM ero (UHAHCOBOIMO
COCTOSIHMS N NPOYUX CYLLECTBEHHbIX 06CTOATENbCTB.
2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHuto, He yKasaHHble B HacCToAWMX
Mpasunax onpeaenennsa CHA, MOryT NpMHUMaTbLCS A1 pacyeTa CTOMMOCTU YNCTbIX aKTUBOB
®oHAa, Ha OCHOBAHMU MOTUBMPOBAHHOIO CY>XAEHUS YNpaBnsaowWwen KOMNaHUM C yKa3zaHeM
0aTbl BO3HWKHOBEHUS cobbiTna obecueHeHMa W coaepXaHum Takoro cobbiTna C
noaTeepXaeHneM nHpopMaunm U3 OTKPbITbIX UM COOCTBEHHbBIX MCTOYHUKOB YNpaBnstoLwen
KOMMaHun (B 4YaCTHOCTM, Hann4une npm3Hakos obecueHeHns/aedonTta no ogHOMY 1 TOMY Xe

KOHTpareHTy B pa3Hbix [MN® noa ynpaBneHMeM YnpaBnsatowen KOMMNaHum).

2.3. B cnyyae ecnm npu MNpoOBEAEHWN MOHUTOPMHra CTAHOBUTCS AOCTYMHOWN
MHdopMaums o npmsHakax obecueHeHnsl, cnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe aaTty.

2.4. O6becueHeHuMe NO pa3/IM4YHbIM aKTUBaM, OTHOCSILULMMCS K KOHTPareHTy.

2.4.1. B cnydyae BO3HWMKHOBeHUS obecueHeHUss NO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSALLUMECS K KOHTPAreHTy, TakXe cunmTarTca ob6ecueHeHHbIMK!3,

2.4.2. NopyuntenbCTBa M rapaHTUM KOHTpareHTa C npu3HakaMn obecueHeHus He

NMPUHNMAKOTCA B pacCyeT.

13 Kpome cniyyaes
e HaANNUMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aMUTeHTa;

° OCHapMBaEMOVI 3a40J1>KEHHOCTWK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
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2.5. MOHMTOPUHI NpU3HaKOB obecueHeHusn

2.5.1. MOHUTOPWUHI N0 (PUHAHCOBOW OTYETHOCTU NMPOBOAUTCS HE MO34HEee, YeM vepes
1 Mecsau nocne NosiB/IEHUS TakOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroga Ang
otyeTHocTK no PCBY n 1 pas B rog anga ot4yeTHoctn no MCOO.

2.5.2. MOHUTOPWUHI MO PbIHKY LEeHHbIX 6yMar npoBOoAUTCA Ha KaXAyl AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI N0 PU3MYECKUM NTnLaM NpoBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHT AaHHbIX N0 cyaebHbIM pa3zbupatenbcTBam AN1S OPUANYECKNX UL
npoBoAuTCA He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4MMOCTM aKTUBA MO OTHOLUEHUIO
K CHA (MeHee 0.1% ot CHYA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAMUTCS

He pexe, YeM pas B KBapTa.

2.6. Bbixoa n3 coctossHMA obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCa 0becLueHeHHON B cneaywmux cay4danx:

2.6.1. B OTHOWEHNV IOPUANYECKUNX UL

2.6.1.1. Ana obecueHeHUs M3-3a MpPeEBbIWEHNS MOPOroBbiX 3HAYEHUN - B C/y4yae
npekpaweHusa npueegwero K obecueHeHW0 HapyleHUss MNOpPOroBbiIX 3HaYeHUn
(dMHaHCOBbLIX NOKa3aTeNnen B TedeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHns un3-3a MOHUXEHUA PEeNTUHra - B C/lydae MoBblLEHMUS
pENTUHIa, KOTOpbIM paHee 6bls1 NOHMXEH, NMO60 COXpaHeHUst penTUHra co CTabunbHbIM
NPOrHO30M B TEYEHME CPOKa HE MeHee 12 MecsaueB.

2.6.1.3. Ana obecueHeHns Wu3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM
AONroBbiIM WMHCTPYMEHTaM 3MUTEHTa — B CJlydae BO3BpalleHus cnpenoB no obnurauusam
aMUTEHTA K G-KPMBOM K NPEXHUM YPOBHSAM (IN6O YPOBHSAM KOMMNAHUN, KOTOPbIE 10 MOMEHTa
obecLeHeHUs ToproBaancb ¢ 61M3kMM cnpeaoM K G-kpusoiil?).

2.6.1.4. Ona obecueHeHUs un3-3a NOTEPU JIMLUEH3UM — B Clly4yae BOCCTAHOBJIEHMUSA
NAVUEH3UU 60 NONYyYEHUSA NTULEH3MM HA 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOSHMSA obecueHeHNs BO3MOXEH TOIbKO B C/y4dae MOoJSlyYeHUs He MeHee 4eM ABYX
KBapTaJibHbIX OTYETOB WAM TOAOBOrO OT4YeTa O AEeATeNbHOCTU KOHTpareHTa B HOBOM

KayecTtBe, Npun 3TOM B AEATENIbHOCTU AO0J1XXHbl OTCYTCTBOBATb UHbIE MPU3HAKN obecueHeHus.

14 Cnpen ANS NPOCTOTbI MOXET U3MEPATLCA KaK pasHuLa Mexay A0XOAHOCTbo obnuraunn n G-KpmBon Ha
CpOK, paBHbIA Atopaunm obnurauunm.
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2.6.1.5. Ana obecueHeHusl, BbI3BAHHOIO WCYE3HOBEHWEM AKTMBHOMO pbiHKA W3-3a
dunHaHcoBbIX NpobneM smuTeHTa (B OTCYTCTBME LEH, pacCyMTaHHbIX HabnoagaemMbiMu
NCTOYHUKaAMKN nHdopmaumm (B T.4. HKO AO HP[ n MHbIX ueH MHEGOPMAUMOHHbBIX CUCTEM,
ncrnonb3yembliX B HacTosawwmx lMpasunax onpeaenenms CHA) — B cny4dyae BOCCTAHOBJ/IEHUS
AKTUBHOIO pblHKA WU OTCYTCTBMS MHbIX NPU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHMs M3-3a HaInM4uusa Npu3HakoB 6aHKpPOTCTBaA — B Ciydae
OTCYTCTBMSA Npu3HaKoB 6aHKPOTCTBA B TeYEHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cny4daeB - B C/ly4Yae WM3MEHEHUSA COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHEepbl CYLWeCTBEHHO  YNy4ylwalT OueHKY BO3MOXHOW  NoAAep KU
3aeMumKa/KoHTpareHTa. [aHHOe pAenctBMe [O0/MKHO 6biTb 0H60CHOBaHO 3KCMEpPTHbIM
(MOTUBMPOBAHHbLIM) CyXAeHWeM Yrnpasnstowen KOMANaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. OAnsa obecueHeHns n3-3a nHdopMaummn 06 yxyaleHnm naaTexecnocobHOCTH
- B C/ly4yae nony4vyeHus WHPOpMauMM O BOCCTAHOBJIEHUM MaTEXECNnoCobHOCTN U
COXPaHEHUWN 3TOro CTaTyca B TEYEHME CPOKa He MeHee 6 mec.t®

2.6.2.2. Ansa obecueHeHns n3-3a nHpopmaumm 06 MCNONHUTENBHOM NPOU3BOACTBE —
B C/lydae noraweHus 3a40/1PKEHHOCTM N0 UCMOSIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropuanvecknx n pusnyeckKnx amuy.
2.6.3.1. Ans obecueHeHNs M3-3a HapyLUeHUs CPOKOB UCMOSTHEHNS 06a3aTeNnbCTB — B

cny4yae NoJIHOro UCMOJSIHEHUS MPOCPOYEHHbIX 06a3aTenbCTB U HE MeHee 4yeM 6 Mec.

obcnyxuBaHUa 3a40/HKEHHOCTMN 6e3 Npocpoyek, NMpeBbIWALWNX CPOK, MO3BONAIOWNI

OTHOCUTb 3a40/1KEHHOCTb K OnepauuoHHON (MW NpeBblwakrowmx CPOK A0MYCTUMOro

HapyweHusa uncnonHeHnsa obssatenbCTB Mo gorosopaMm 3amMMma- 5 (MaTtb) paboumx

AHen). B cnydae Hanuuusa AOKYMEHTOB (KOMUWM AOKYMEHTOB) O CBOEBPEMEHHOM

ncrnonHeHnn obasaTenibCTB U peasibHOM UCNOSIHEHUN 0693aTeNnbCTB B TedeHne 3 agHen

nocne HacTynjeHUs CpoKa KOHTpareHT/3aeMlWMK TakXe MoOXeT 6biTb BbiBeAeH M3

cocToaHUa obecueHeHns, AaHHOe AeNnCTBMeE A0/MKHO 6biTb 060CHOBAHO 3KCNEPTHbLIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBAsowWwen KoMnaHum.

2.6.3.2. Ana obecueHeHMa Kn3-3a PeCcTpyKTypu3auumm B MONb3y KOHTpareHta - B

C/Zlyyae nMoJIHOro MoralweHns pPecTpyKTYPUPOBAHHOM 3a[0/IKEHHOCTM (KpoMe Clly4yaes,

15 HanpumMep, yBonbHeEHMEe 6e3 Nepexoaa Ha HOBYH paboTy SIBNSETCA NPU3HAaKoOM OB6eCLEeHeHUs,
npwn yCTPONCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLMKA NepecTaHeT cYmMTaTbCs
obecueHeHHOI Yepes 6 Mec.
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Korga OAHOBPEMEHHO C MoraweHmeM BO3HMKAeT HoBasl 3a40/IKEHHOCTb) U 06CnyXnBaHms
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M MNpocpoyeKk, MNpeBbIWAKWNX CPOK,
NO3BONISAOWMA OTHOCUTb 3a40/DKEHHOCTb K OMNepauMoHHON, B TeYeHne cpoka He MeHee 3
MecC. nocne noraweHus peCTpyKTypmMpOBaHHOW 3a40/KEHHOCTM!.

2.6.3.3. B cnyyae nony4yeHmsa nHpopMaumm o npekpaweHmn cyaebHoro/yronoBHOro
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBAaTenbHOro npurosopa nambo npekpaweHus
fena. lMpn 3TOM B Cfyyae MWUPOBOro COrfaweHns Mexay KOHTpareHTOM M MCTLOM
Ynpasnswowas KoMnaHumsa obsizaHa NpoBeCcTM OUeHKY (MHAHCOBOIO COCTOSIHUS C YYETOM
M3BECTHbIX WM NpeanosiaraeMbliX yCI0BUIA MUPOBOIrO COorialleHums.

2.6.3.4. Ona obsa3aTenbCTB KOHTpareHTa, KoTopble ctanu obecueHeHHbIMW KU3-3a
HapyLweHns yCnoBuii 06CnyXXmnBaHmsa no Apyrmm obszatenbCTBaM KOHTpareHTa, — B ciiy4dae
noralleHnss pecTpyKTypMpOBaHHOM MM NMPOCPOYEHHON 3aA0/IKEHHOCTM U 06Cy>XMBaHUS
BCEN Npoyen 3a40/HKEHHOCTM 6e3 HapyLWweHUNn YyCIOBUN NN PeCcTpyKTypu3auni B TeHeHmne

BCEro nepuojaa Ao norawleHus u 6 Mec. nocne noraweHns npobaeMHON 3340/ IKEHHOCTH.

2.7. Pacuetr cnpaBeg/IMBOM CTOMMOCTM aKTMBAa C Y4YE€TOM TMPU3HAKOB

obecueHeHun (Ao aecdonta KOHTpareHTa)
2.7.1. CnpaBegnmBass CTOMMOCTb aKTuMBa MNpU  BO3HMKHOBEHWW MPU3HAKOB
obecueHeHUsa onpegenseTca Mo MerToay MNpuMBEAEHHOW CTOMMOCTUM OyAywuX AeHEeXHbIX
NOTOKOB, YYUTbIBas KpeAUTHbIE PUCKU YepPE3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna
2), 3@ UCKJIOYEHUEM CNy4yaeB, OMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposaTHOCTb aedonTta
PD(T(n)) onpenenseTcsa C y4eTOM MOJSIOXKEHUIN, YCTAHOBNEHHbIX B pasaerne 4.

2.7.2. [Ona oueHKkuM cnpaBensinBon CTOMMOCTM rMnpaB TpeboBaHUW MO aKTUBaM
(norosopam) ®oHAa K GU3NYECKUMM uuaM A0 HacTynneHums pedonta M C yyeToM
nonoxenunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOW Kaxaoe rnpousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTcs B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/EHHOM B pasgene 6. [ns oueHKn KpeanTHO-06eCLeHEeHHbIX aKTUBOB UCMNOJIb3yeTCs
3HayeHune CoR ang craguum 2.

UHpopmaLmnsa O BbiSIB/IEHHbIX MPU3HaKax obecLeHEHUsS U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns1 NpeaocTasB/sieTcss Ynpasaswouwen KomrnaHnen B Creynaan3npoBaHHbIN
Aerno3utapui He rnosgHee caegyroujero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa

obecuyeHeHUs1 nin Bbixoda U3 COCTOsIHMS obecueHeHus: (rnpu ycio0Bmumn, 4To MHGpopMaums o
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BO3HNKHOBEHWUN TPpU3HaKa obecueHeHUs1 nan Bbixoga M3 COCTOSIHUS obecLeHeHus rpsmo

WM KOCBEHHO Habsirogaema Yrnpas/isowen KoMnaHuen).

Paspen 3. OueHka aKTUBOB, HAXOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. [lMpepenbHble CPOKM npu3sHaHua pecdonta ANA pas3/IMuYHbIX BUAOB

3aA0/HKEeHHOCTM (opraHmM3auus MOXKeT CaMOCTOSiITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).
AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa Cpok
AebnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLNKOB
O6s3aTenbcTBa Mo 06uraLmaM pocCUNCKNX SMUTEHTOB® 7 pabouunx gHen

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbliHKe PEIO P A

NHasa 3a401KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHoOWweHUMU rOpuanYecknx nuy aedonT n NnpupaBHUBaeMblie K HEMY
cob6bITUA yKa3saHbl HNXKeE:

3.2.1. HapylweHue KOHTpareHToOM YyC/I0BUI MOraweHns Mnu BbinnaTbl MPOLEHTHbIX
AOXO0A0B NO aKTUBY, a Takxe nwboro MHoro obasatenbcrBa KOHTpaAreHTa Ha Cpok,
6onblwnii, Yem ykasaHo B n.3.1, B cnyyae ecnu agaHHasa MHpopMauuns npsaMo Uianm KOCBEHHO
Habnogaema YnpasnsoLwen KoMnaHmen.

HencnonHeHHble 0653aTenbCTBa KOHTPAreHTOB, B TOM 4YUC/E MO BbINjJaTe KYrnoHOB W
AVBUAEHA0B B MHOCTPaHHOW BantoTe, CYMTAKOTCS HAaXoAaWNMUCS B AedonTe B Criyvae, ecniu
Takoe HewucrnosIHeHWe BO3HWKIO B pe3ynbTtaTe AencTBuin (6e3aencTBusi) UMHOCTPaHHbIX
AEerno3uTapHO-KAUPUHIOBbIX KOMMNaHUM (B T. Y. MeXAYHapOAHbIX PaCYETHO-K/IMPUHIOBbIX
ueHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knupctpum BaHKuHr>», r. Jliokcembypr),
WHOCTPAHHbIX 6AHKOB UM UHbIX CAHKLUMOHHbIX AENCTBUA MHOCTPAHHbIX rOCYAAapCTB U (Mnn)

perynnpyrowmx opraHoB. [edonT B OTHOLWEHWM CAMOro KOHTpareHta, B TOM u4ucne

16 aHHbIN CPOK WUCMOJMb3YETCA TOSIbKO B CllyYae Hanmumus COObLIEHNI OT SMUTEHTA, areHTa Win UHbIX YMOJHOMOYEHHbIX UL
0 HaMepeHUn NCNOoNHUTL 06a3aTenbCTBa B bnvxanime AHN, T.e. 0 TEXHUYECKOM XapakTepe Npocpoyku. B cnyyae oTcyTcTBUSA
Takux coobuweHnt nmbo B cnydyae obbsBNeHuMs o aedonte AedONT CUMTAETCS HacTyNMBLIMM CO AHS, Chneaylouwero 3a
YCT@HOBJ/IEHHbIM CPOKOM UCMONHEHNS 0693aTeNbCTB.
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nepekpecTHbI A4edOoNT No ero MHbIM ob6s3aTenbCcTBaM, He BO3HMKaeT. OCO6EeHHOCTU OLEeHKMU
aKTMBOB B 3TOM C/ly4ae ykasaHsbl B .3.5.3.

3.2.2. OdwmuymanbHoe onybnnkoBaHne B COOTBETCTBUM C deaepanbHbIMM 3aKOHaMM
N MHBbIMM HOPMATUBHLIMWU MPaBOBbLIMU akTamMu Poccuinckon deaepaumm UM MHOCTPAHHbIX
rocyfapcTtB MHGOpMaLUmM 0 NPOCPOYKE UCMOSIHEHMUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmMKoBaHMe pelleHns 0 Npu3HaHnM 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybanKOBaHME pelleHUus O Hayvane npuMeHeHus npoueayp
6aHKpoTCTBa - CO AHA onybnukoBaHus coobuweHnss A0 AaTthbl, NpealwecTBylowen aparte
onybnnkosaHua coobuieHns 06 OKOHYaHUM NpMMeHeHus npoueayp 6aHKpOTCTBa.

3.2.5. OdwmuymanbHoe onybnmkoBaHne MHGOPMaUUM O NUKBMAALUN HOPULANYECKOIO
nvua, 3a UCKKYEHUEM Cny4vaeB MornoweHns nu NnpnucoeanHeHus.

3.2.6. TpucBoeHue KOHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. O6Hapy»XeHne HEBO3MOXHOCTM KOHTpareHTa UCnoaHUTb CBOM 064a3aTenbCcTBa
B Cuiy Kakmx-nnbo obcrtosaTtensCcts 6e3 npuHATMA cheuuanbHblx Mep (Hanpumep,

peanusauuu 3anora).

3.3. B oTHoweHun ddusnyecknx nuu K pAedcdontTty npupaBHUBAIOTCA
cnepayrouwme cobbiTnN:

3.3.1. HapyweHus ycnoBui MoraweHus uam BbinaaTbl MNPOLEHTHLIX A0X0A0B MO
aKTUBY, cocTasnstowemMy aktmebl MM, a Takxe ntoboro MHoro obssatenibCTBa KOHTpareHTa
Ha Cpok 6onbWwKii, YeM yKasaHo B N.3.1., B ciyyae ecnu gaHHas MHpopMaumnsa NnpsamMo mnm
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. OdumumanbHoe onybAMKOBaHME peLleHns O MPU3HaHUM nnua 6aHKpOTOM.

3.3.3. ObmumnanbHoe onybnnKoBaHME peleHUss O Hadane MpUMEHEeHUs K nuuy
npoueayp 6aHKpoTCTBa — CO AHSA onybnnkoBaHUsA coobuieHmns 40 AaTbl, NpeawecTByoWen
aate onybnmkosBaHusa coobuieHmns 06 OKOHYaHMKM NpuMeHeHus npouenyp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnn 06 ocyxaeHunm GU3MYECKoro nuua No YroslI0BHbIM
npectynneHnam (Kpome criyvaes OCYXAEHUS Ha YCITOBHbIA CPOK).

3.3.5.NonyyeHne ceepgeHnn o6 obbABNEHUM PU3NYECcKOoro nuua nponaswuMm 6e3
BECTHU.

3.3.6. NonyyeHne nHpopMaumm o0 HaCTynJaeHUn cMepTn PUanyeckoro nuua.
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3.4. [OdedonTt no pa3sIMiHbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBeHWs Aedonta no o4HOMY aKTUBY OCTasjibHble aKTUBbI,
OTHOCALWLMECA K KOHTpareHTy, TakKXe CYMTalTCAa Haxoadawmmmca B pedonte, cam
KOHTpareHT cyMTaeTcs Haxoaswmmca B gedonte (3a UCKIKYEHNEM CUTyaunUn, YKA3aHHOMN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABMXWMMOCTU, CTpaxoBkon nmbo 3anorom
NMUKBUOHbBIX LEHHbIX 6yMar nopyuuTenbCTBa M rapaHTMM Haxogsauwerocs B AedonTte
KOHTpareHTa He NpUHMMAlOTCA B pacyeT.

3.4.3. B cnyyae HactynsieHus cobbiTUi, NpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCAa HaXxoASAWMMCS B COCTOSAHMM AedonTa, BCe aKTMBbl, OTHOCALLMECA K HEMy,
CYMTAOTCHA HAXOAALWMMNCA B COCTOSSHUN aedonTa.

3.4.4. Ynpasndowas KOMMNaHUA MNpu MOHUTOPUHIre 3a[40/IKEHHOCTU Y4UUTbliBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMrnaHui. Npun BO3HMKHOBEHMU CObbITUS aedonTa
Y XONANHIOBOM KOMMNAHUKN TNB0 y KNtoveBbIX!’ KOMNAHWUIM rpynmnbl, K KOTOPON NPUHAANEXUT
KOHTpAareHT, U MNosly4YeHun uHdopMauum o6 3ToM Ynpasngwowen KOMNaHUen, KOHTpareHT
TaKXe CUMTAEeTCs HaxoAsWMMca B COCTOSHUMKM aedonTa (3a UCKIKYEHMEM CrlyyaeB, Koraa
KOHTpareHT wuMeeT nyb/M4YHble KOTUPOBKWM aKuui, [OAroBbiX 0653aTenbCTB WU
NPOM3BOAHbIX MHCTPYMEHTOB M 3T KOTUPOBKM HE NOKa3bIBAKOT NPM3HAKOB obecueHeHus, a
TakXe cny4yaeB, Korga KOHTpareHT npogosinkaeTr obcnyXueaTb AOJM MOCAe HacTyrnjeHus

cobbITMA aedonTa y KOMNaHWm rpynnbl, K KOTOPOM OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iuBo CTOMMOCTU aKTUBOB, Haxoaswmxca B aedonrte
Ona BCex K/IaccoB aKTMBOB, HAXOAAWMUXCA B CcOCTosHuM paedonTa,
cnpasensiMeBas CTOMMOCTb aKTMBa, B C/lydae OTCYTCTBMSA OTYETa OLUEHLIMKA, onpeaensercs
B cooTBeTCcTBUM C DopmMynon 2, npu 3toM PD(T(n)) npuHumaeTca (MpUHMUMAOTCA) paBHOM
1.

OueHka crnpaBeanMBON CTOMMOCTM Ha OCHOBAaHMWM OT4YeTa OUEHLMKa [AO0SKHA
yunTbiBaTb BAUSIHWE AENCTBYHOLWMX OrpaHUYUTENbHbIX Mep, BBEAEHHbIX B OTHOLUEHWUW
BNagenbua UeHHbIX 6yMar (MHOro nnua, OCyLEecTBASIOWEro npaBa no LEeHHbIM 6ymMaram)

nnbo nHoro nuua (opraHusaunm), B KOTOpPOM (KOTOPOM) Y4MUTbIBAKOTCSA Mpasa BnajesbLla

17 CNncokK K/oUYeBbIX KOMMaHWiM rpynnbl, K KOTODOVI NPpUHaANEXUT KOHTPAreHT, COCTaB/IAETCA yl'lpaBﬂHIOU.leVl KOMMaHunen
CaMOCTOATENbHO.
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LEHHbIX 6YMaI', cocrasngrowmx umywectso NMNO®, n nnm MecTto XxpaHeHUs LEeHHbIX 6YMaF

(Npu oueHKe LeHHbIX 6yMar nnm oxono0B MO HUM).

3.5.1. 3a00/mKEHHOCTb DU3NYECKUX NNL, OLEHMBaAeMass A0 HaCTynaeHus cobbiTuin
aedonta c ucnonb3osaHuem Cost Of Risk, ¢ aatbl (Bkaw4asa) HacTynneHusa aedonta nam
NpUpPaBHEHHbIX K HEMY COBbITUIN oueHMBaeTcsa B obuemM nopsake, ¢ ucrnosib3osaHmem PD un
LGD. lMNMpwn aTOM 3HayeHne PD anga Takon 3a40/KEHHOCTU NMPUHUMAETCH paBHbIM 1.

3.5.2. B cnyyae, ecnim KOHTpareHT HaxoAuTCsa B COCTOSAHMM 6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM HyN No TpeboBaHMAM Ha noraweHue
OCHOBHOro pgosnra (nNonHoe/4acTUYHOE, CPOK KOTOpPOro HacTynuia) W MNpOLEeHTOB, 3a
WUCK/TIOYEHMEM A0JIra, OLEHMBAEMOro OLEHLNKOM U obecnevyeHHOro TopryemMmbiMmn LIeHHbIMK
bymaramm, HeABMXXUMOCTbIO, OMUWNOHHBbIM cornaweHunem, CTpaxOBKOW nnbéo
NnOpy4YnTENbLCTBOM TpeTbnx nnu. OueHka OoueHWMKOM gonra u  obecneyeHuss A[o0KHA
NPOBOAUTLCSH C YYETOM CPOKOB M BO3MOXHOCTM MOJIydeHUS BbINJAT MNpuU peanusaunmn
obecneveHuns. Ecnu nnkBnaaunMoHHas CTOMMOCTb obecneveHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CpOKM M BO3MOXHOCTb MOJSIyYeHUs BbiNnaTt npu peanunsaumm obecrneyeHus
onpegensieTcs Ha ocHoBe O6OCHOBAHHOrMO 3KCNEPTHOro (MOTUMBMPOBAHHOMO) CYyXAEHUS
Ynpasnswowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NPUHMMAETCS PaBHOM HYAK MO BCEM BblNyCKaM AOJAr0OBbIX
LeHHbIX 6yMar aMUTeHTa, BCEM MMeLWMMCS TpeboBaHNAM K SMUTEHTY MO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknwo4vas TpeboBaHWS Ha BbINAaTy KYMOHHOrO Aoxo4a 3a npeablayuime
KYMOHHble nepuoabl, 06bSABNEHHbIX, HO HE MOJSIYYEHHbIX AMBMAEHAOB, BCEM MNpPOYUM
TpeboBaHMAM K KOHTpareHTy, 3a WUCK/IIOYEeHWEM ClyvyaeB, Korga y AaHHoro tpebosaHus
(BbINyCKa UeHHbIX ByMar) nMerTCca pblIHOYHbIE KOTUPOBKKN IMB0 MMeeTCs OTYeT OoueHLMKa
[aTa OUEeHKW rno KoTopoMy He 6onee 6 Mmec. Ao gatbl pacyeta CYA, co3gaHHbIM nocne
Ha4vasna npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUs oTyeTa OLEHLMKa Npu NosBAEHUM HOBOW MHpOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/DKEHHOCTU WU CHUXXEHUU OLEHKU
noTeHUManbHbIX CYMM K MOJIYyYEHUIO yNpaBnsoLwas KOMNaHMsa A0SKHA B CPOK He 6onee 2
HedeNb MONYYUTb HOBbIM OTYET OueHLWMKa, Mbo nNpu3HaTb CTOMMOCTb 3a40/IKEHHOCTMU
paBHOW HYIO.

3.5.3. Ob6sa3aTtenbCcTBa KOHTpAreHToB Mo UeHHbIM 6yMaraM B MHOCTPaHHOW BanioTe

oueHmBaroTCAa cneayrouwmnm o6pa30M:
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LGD no o6s3aTenbcTBaM No LeHHbIM 6yMaraM KOHTpareHToB onpeaenseTcs B COOTBETCTBUMU
C TpeboBaHMSAMW MNOAMYHKTOB HWXE, 3@ WCKIIYEHWEM C/lydaeB Halnuyms KOTUPOBKM
[ONroBoro ob6s3aTenbCTBa KOHTpareHTa Uan KOTMPOBOK MHOMo nyb6anyHoro gosnra (LeHHbIX
6ymMar) gaHHOro KOHTpareHTa C aHaJOrMYyHbIMKU YC/IOBUSAMM MO MECTY XPaHEHWUs! LIeHHbIX
6yMar n BO3MOXHOCTAMM NoraweHns obs3aTenbCTB NO BbinjiaTe KynoHOB U AUBUAEHAO0B B
pybnsix B COOTBETCTBMW C AEMNCTBYIOLWMM 3aKoHoaaTenbCctsBoM PO - B 3TOM cnydae LGD
MOXEeT onpeaensaTbCa B COOTBETCTBMU € N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6sazaTenbcTtBa Mo UeHHbIM 6yMaram B WMHOCTpPaHHOW BasTe, B TOM
yucse No BbiNJaTe KYMNOHOB W AMBUAEHAOB, B OTHOLWEHMW UeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLEeCTB/IIeTCA Ha CcYeTe HOMWHANIbHOrO AepXaHusa chneymann3npoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HP, n no KOTOpbIM Bbinaata He MoxeT 6biTb
npousseneHa B pybnsax B COOTBETCTBMM C AEMUCTBYIOLWMM 3aKOHOAATENbCTBOM PD, C aathl
NPU3HaHNA B UMYLLLECTBE NAaeBOro MHBECTULMOHHOIO poHAA NPU3HAKTCA HAaXOASAWMMUCA B
coctosiHuM gedonTta, LGD no atum obsa3atenbctBaM npuHnMaeTtcs pasHbiM 100%.

3.5.3.2. Ob6azatenbcrtBa, B TOM 4ucse No BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOLWIEHUN LEeHHbIX byMar, XxpaHeHne KOTOpPbIX OCYLECTB/ISAETCA Ha cyeTe HOMWUHAIbHOIo
AepXaHud creumannsnpoBaHHoro genosutapus, otkpoitoro B HKO AO HPA, v BbinnaTa no
KOTOpbIM MOXeT ObITb npousBeaeHa B pybnsx B COOTBETCTBMM C AENCTBYHOLWMM
3aKoHoAaTeNnbCTBOM P®, C paTtbl NpU3HaHMA B WMMyLLECTBE MNAEeBOro MHBECTULMOHHOIMO
doHaa oueHmBaroTcsa B obwem nopsake, ycraHosneHHoM MCYA MUO, npu 3TOM C AaTbl
HacTtynnenuns gedonta cornacHo MNCHYA MNO® LGD no atuMm obga3atenbCTBaM NpUHMMaETCS
paBHbiM 100%. B cnyyae ecnu nNpssMO UM KOCBEHHO CcTana Habnwgaema wiam AO0CTyrnHa
nHdopmaumnsa o ToM, 4YTo obazaTenbcrtBa 6yayT noraweHbl B onpefesnieHHbl CPoK, B TOM
ymncne B pybnsix B CyMMe, 3KBUBANIEHTHOM CTOMMOCTM 0653aTeNbCTB B MHOCTPAHHOM BantoTe,
CpOK HacTtynneHus pedonta MoxeT OblTb M3MeHeH (yBenuyeH WM YMeHbLeH B
COOTBETCTBUU C NoNy4YeHHOM nHdopmMaumen) Ha OCHOBaHuM 3KCMepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YnpaBnsaoLwen KoOMNaHuu.

3.5.3.3. Ob6g3atenbcrtBa, B TOM 4yucne No BbinsiaTe KynoHOB WU AMBUAEHAOB, B
OTHOLLUEHWUM LEHHbIX ByMar, XxpaHeHne KOTOPbIX OCYLECTBASETCS Ha cYeTe HOMWUHANbHOIo
AepXXaHUg cneymanusmMpoBaHHOroO Aeno3nTapus, OTKPbITOro B MHbIX AEN0o3UTapusax, KpoMme
HKO AO HP/L, oueHunBatoTcsa B obweM nopsake, yctaHosneHHoMm NMCYA MUO. C aaTbl, Koraa
NpsMO W/IN KOCBEHHO CTana HabnwgaemMa wnu A0CTynHa uwHdopMaumss O TOM, 4TO

obs3aTenbCcTBa He 6yAyT MoralleHbl B pe3ynbTaTe cobbITUI, YKasaHHbIX B n. 3.2.1, Takue
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obs3aTenbCTBa NPU3HAKOTCA HaXOASAWMMUCS B COCTOSSHMKM Aedonta u LGD no 3Tum
obsazaTtenbctBamM npuHUMaeTca pasBHbiIM 100% (peweHue odopMaseTcs 3KCNepTHbIM

(MOTMBMpPOBAHHbIM) CyXAeHueM YnpasastoLwen KoOMNaHum).

3.6. Bbixoa u3 cocrosHua pAedonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHne obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cynTaTbCs A4edONTHOM B CNeayrLwWwmnx cnydyasax:

3.6.1. B cnyyae pecTpykTypmusaunm aedonTHOM 3a40/KEHHOCTU KOHTpareHTa nepes
¢doHaOoM nocne cobbiTUs NepBoro obcnyxXuBaHus gonara.

3.6.2. Ecnu 3a40KeHHOCTb 6bl1a npu3HaHa AedonTHOM M3-3a AedonTta KoMnaHum
rpynnbl, K KOTOPOM MNPUHALNEXUT KOHTpareHT - nocne nybnumyHoro ob6bsBfeHus o
pecTpyKTypusaumm nmb6o MMpPOBOM COrnaLleHunu.

3.6.3. B cnyuyae Bo306HOBNEHMA 06CnyXMUBaHUSA aonra no rpaduky.

3.6.4.B cny4yae nonayyeHumss  UHopMaumm O  NpekpalleHUM  YrosoBHOro
npecnefoBaHUsa KOHTpareHTa MNyTeM onpasaaTenbHOro npurosopa nambo npekpaweHus
Aena, a TakXe B C/ydyae npekpaweHus gena o 6aHkpotcTtee. lMpu 3TOM Ynpasnswwas
KoMnaHuga obs3aHa NMpoBeCTn OUeHKY (PUHAHCOBOINo COCTOSHUSA C YYETOM M3BECTHbIX WMN
npeanonaraeMblixX YCA0BUIA MMPOBOIO COralleHuns.

3.6.5. B cnyyae nosiBNeHUs KoOHTpareHTa - pusmnyeckoro nmua, o6baBneHHOro paHee
nponaswmm 6e3 BeCTn, n BO306HOBAEHUS 06CNYXKMBAHUS 3a40/1KEHHOCTHU.

UHpopmMaLms 0 BbISIBIEHHbIX COObITUSIX, NMPUPAaBHUBAEMbIX K AE€@DOTY U O BbiXoAe
KOHTpareHTa W3 COCTOSIHUS p[egosta, MNpeaocTaB/sieTcss Ynpas/solen KOMraHuen B
Crieunann3npoBaHHbIV AEro3uTapuii He ro3aHee creayrouwero pabodyero AHs 3a Aartou
BO3HUKHOBEHMSI TaAKOro cobbitns (npu ycsi108mMm, 4To MHGOpMaumsi 0 BO3SHUKHOBEHUN TaKoro

Cco6bITHSI PSIMO MJIN KOCBEHHO Hab/irogaema Yrnpas/soLen KOMaHnen ).
Pazpen 4. NMNopspaok onpegeneHvs PD no 3ag0/1HKEeHHOCTU HOPpUANYECKUX JInL.

4. Otanbl onpepeneHus BeposiTHOCTM aedonta (PD) no 3aA0/HKEHHOCTHU
IOpUANYECKNX Nuy:

1) onpepensieTcs rogoBas BEpOATHOCTb AedONTa KOHTPAreHTa;

2) Npu HEO6XOAMMOCTM OCYLLECTBSIETCS KOPPEKTUPOBKA Ha o6ecueHeHue;
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3) B NpeaycMOTPEHHbIX HacTosiwMM Pa3genoM cny4dasx OCYyLIEeCTBASETCS
[IOMOJIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK [AEHEXHOro MoToKa, K KOTOPOMY

6YLI,ET NPUMEHATLCA AaHHasi BEpOATHOCTb AedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropmsoHte 1 ropa onpepensiercs
cfeayroumMMmM MeToaaMm:

4.1.1. B cnyyae Hanunuma y POCCUMNCKOro KOHTpareHTa penuTuHra oAHOro mu3
POCCUNCKNX PEUTUHIOBbIX areHTCTB MNpuUMeHseTcs 3HadeHue PD, onpeneneHHoe
POCCUNCKUM PENTUHIOBLIM areHTcTBoM AO «3kcnepT PA»18 (nanee - AreHTcTBo) (Tabnuua
«YpoBHM (4acToTbl) gedonta N0 PeuTUHIOBbIM KaTeropmsiMm HauuMoHalbHOM POCCUMNCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O6BLEKTOB penTUHra, KpoMme CTPYKTYPHbIX
obnurauMm u MHCTPYMEHTOB CTPYKTYPHOro (PMHaHCUMPOBAHUSA» B COCTaBe aKTyanbHOro
otyeTa 06 UCTOPUYECKUX AaHHbIX 06 ypoBHAX Aedonta No pPenTUHIOBbIM KaTeropusm
NPUMEHSEMbIX PEUTUHIOBbIX WKan. cTouHuk: https://raexpert.ru/.

Mpu 3TOM B cNy4yae Hannuymsa y KOHTpareHTa HeCKOSIbKMX PENTUHIOB, NMPUCBOEHHbIX
pa3HbIMU POCCUNCKNUMN PENTUHIOBLIMW @areHTCTBaMu, BbiIbMpaeTcsi HAUMEHbLUWUN PEUTUHT U3
aKTyaslbHbIX 1 COOTHOCUTCSA C penTUHroMm AO «3kcnepT PA» B COOTBETCTBUM C [1pUNOXEHMEM
O Kk Hactoawemy [punoxeHuto. Onga oTtobpaHHoro penTtuHra ot AO «2DkcnepT PA»
BblbMpaeTca cooTBeTCTBYOWEe 3HaYeHne PD no ykasaHHOW Bbiwe Tabnuuye ansa cpoka 1
roa.

4.1.2. B cny4yae Hannuumsa y WHOCTPAHHOro KOHTpareHTa peuTuHra OAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB NpuMeHseTcs 3HadyeHne PD ot areHtcTtBa Moody's
Ha OCHOBaHWMM NYBAMYHbLIX AOCTYMHbIX AAHHbLIX MO BepoATHOCTAM Aedonta (PD) uyepes
COMoCTaBJ/IEHNE PENTUHIOB B COOTBETCTBUMU C lNMpunoxeHnem [. Npun 3TOM B criyyae Hanu4uus
Y KOHTpareHTa HEeCKONbKWUX PEeNuTUHIroB, MNPUCBOEHHbIX PasHbIMM MeXAYyHapOoAHbIMU
PENTUHIOBbLIMW areHTCTBaMu, BbIOMPAETCSs HAWMEHbLWMUN PEeUTUHr U MO HeMy 4epes
COMoOCTaB/IEHNE PENTUHIOB B COOTBETCTBMU C lNMpunoxeHunem [l onpeaensietcs sennunHa PD
Ansa cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa PpenTUHra M Haanyms BblNyCKOB

obnuraumn BepoATHOCTb Aedonta (PD) MoxeT 6biTb onpeneneHa - Nno OueHKe

18 Ecnn B kauecTBe 3HaueHust PD 415 peTUHIOBOM KaTeropun AAA peifTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpoyepk) C
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UM MHOW MHdOopMaunm o6 oTcyTcTBMM AedOonToB,
TO 3HayeHune PD NpuvHMMaETCsa paBHbIM HYNO.
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COOTBETCTBUS YPOBHIO pENTUHIA Yepes3 KpeaAUTHbIN cnpes obnnraunii 4aHHOro KOHTpareHTa
B COOTBETCTBUU C NpunoxeHmeM B K HacTosweMy NpunoxxeHuio.

4.1.4. B cny4yae OTCYTCTBMA Y KOHTpareHTa penTUHra WM OTCYTCTBUSA BbINYCKOB
obnuraumn 3HauveHme PD onpenensieTcs B cneaylollem nopsake:

4.1.4.1. NS KpynNHbIX KOHTPAreHToB, He oTHocswmnxcsa kK MCB (Bbipy4ka 4 mnpa py6.
n 6onee B roa), B cny4yae OTCYTCTBUS PEUTUHIAa OAHOrMO0 M3 POCCUMUCKUX PEUTUHIOBbIX
areHTCTB NPUMEHSETCSA cpefHAs BepoATHOCTb AedonTta ansa Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHWW akTyanbHOro Ny6/IMYHOro AOCTYNMHOro OTYEeTa MO EeXeroAHOMY
nccnenosaHuto kopnopatuBHbiX aedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HauyeHne PD gnsa cpoka
1 ron;

4.1.4.2. Ana npeanpuatuin MCB (Manbii n cpeaHuin 6u3Hec nnm cybbekTbl Manoro u
cpegHero  npeanpuvHUMaTeNnbCTBa) NPUMEHSEeTCA  CTAaTUCTUYECKUN  yCcpeAHEHHbIN
nokasartesb AedOoNToB B 3aBMCUMOCTM OT OTpacau, npuBeaeHHbin B [punoxeHun T.
KOpunagnyeckoe nnuo oTHocuTCs K KaTteropnmn MCB B cnyvyae, ecniv Ha JaTy OUEHKU YNUCNTCS
B €AWHOM peecTpe CyH6beKkTOB Masioro U CpeiHero npeanpuHUMaTenscTBal® nnm ecnu ero
BblpyyKa cocTaBnsiet MmeHee 4 mapa. pyb. B roa. Npu oTCyTCTBUM MHPOpPMaUMmM B egUHOM
peecTpe cybbeKkTOB Masioro U cpefgHero npegnpuHuMaTesnbCTea U HOpMaLUun O BENNYNHE
roaoBOM BbIpYYKM KOHTpareHT MoXxeT 6biTb OTHeceT K kateropmm MCB Ha OCHOBaHwWM
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CY>XXAEHUSA YNpaBAsowWwen KOMNaHuu.

4.1.4.3. B cnyyae, eCcnm HEBO3MOXHO uAEHTUDOMUMPOBATL MNPUHAANEXKHOCTb
KOHTpareHTa onpeneneHHoro Tuna KoHTpareHTa K KpynHomy 6usHecy n MCB (Hanpumep,
TeppuTopuanbHbi  AenapTtaMeHT duHaHcos, OIYM, MYI wn T.n.,, He wuMewwmne
MeXAyHapoAHOro penTuHra), TaKOW KOHTpareHT OTHOCUTCA K KaTeropum KpyrnHbIX

3aEMLLNKOB.

4.2. KoppeKTUpoBKa BepoOATHOCTM AecdosTa B OTHOLIEHUM obecLeHeHHOM
3a40J1XKEHHOCTHU, He HaxoasLwenca B gedonre.
4.2.1. Ana obecueHEeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEeKTMpOBKa

OCYLLECTBNAETCA B CneayrouemMm nopdagke:

19 https://rmsp.nalog.ru/
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4.2.1.1. NMpn  WCNONb30BaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB - NyTeM
NMOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHMXeHne Ha 6onbliee KONMYEeCTBO CTyneHewn
oopMISeTCAa MOTUBMPOBAHHBLIM CYXAEHWEM yrnpaBnstowen KOMNaHUu.

4.2.1.2. Ana obecueHeHHOW 3a40/KEHHOCTU KPYMHbIX KOHTPAareHTOB MUCMO/ib3yeTcs
BEPOATHOCTM AedonTta Ana camon xyawen pertuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNnbCTBaM KOHTpareHTOB-(pU3NYECKNX nuy
npumeHsieTcs CoR, paccumnTaHHbIN ans ctaguu 2.

4.2.1.4. Npn oueHke ana MCBb, aOns KOTOpbIXx He onucaH cnocob pacuera,
BeposATHOCTb Aedonta 6epeTcsa paBHOW cpeAHen BenuuuHe Mexay 1 u BepOsATHOCTbIO
nedonta ana He obecueHEeHHOro akTMBAa/3a40/MKEHHOCTU C OKpyrieHMeM A0 4 3HaKoB
nocne 3ansTon.

4.2.2. Ans 06eCUeHEHHbIX TMPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB?® BeEpPOATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM C Dopmynon 3:

dopmMmyna 3.

t
PD =PD+—=x(1—PD
(t)mpocpou + T+1 * ( )

roe

t — cpok npocpoyku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NpoCcpovYeHHOM Ha t AHen 3a401)KEHHOCTH
C MOMeHTa NpU3HaHMSA MNPOCPOYEHHOM 3aA0/MKEHHOCTU He onepaumoHHOW. lony4yeHHoe
3HayeHue onpegenseTcsa A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK 415 NPU3HAHUA AAHHOMO TUNa 3a40/HKEHHOCTU AedONTHON,

PD onpenensieTcqd N0 KOHTpareHTy Ha MOMEHT rnepes BO3HUKHOBEHMEM MPOCPOYKMU
(ecnun y akTmBa He 6b110 COOTBETCTBYOLLEN BEPOATHOCTU AedonTa, TO OHa pacCYUTbIBAETCS
Ha AeHb nepej HapylweHUeM CpoKa UCnosiHeHus o06a3aTenbCTB:

- B C/ly4ae, ec/nivm No KOHTpareHTy OTCYTCTBYIOT NpuU3Haku obecueHeHUs MHble, YyeM
npocpoyeHHas 3a40/PKEeHHOCTb - Kak rogosad PD B cooTBeTcTBuM € N.4.1;

- B C/ly4ae, ec/niv No KOHTpareHTy MMEeKTCa AONOHUTENbHbIe NPU3Hakn obecueHeHns

- Kak rogosasi PD, AononHUTENbHO CKOPPEKTUPOBaHHAas B COOTBETCTBMM C N.4.2.1

20 \ckNtoYEHNE COCTaBNAET 3aA40/KEHHOCTb, 06ECLIEHEHNE MO KOTOPOI PacCUnTbIBaNoCh paHee C
noMoLbo AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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4.3. B cnyyae, ecnm y KOHTpareHta, Nno KOTOPOMY BbifiBJiIeHbl NMPU3HaKK
obecueHeHMs, MMeeTCs OAHOBPEMEHHO HEeCKOJIbKO 3apoJixeHHocTten, 1o PD
KOHTpareHtTa nNpuUHMMaeTca paBHOW Haubonbwemy 3HavyeHurw w3 PD,
paccyuMTaHHbIX B COOTBETCTBMU C n.4.2.1-4.2.2. lpu 3TOM N0 KaXAOMy wu3
o6ecueHeHHbIX MNpPOCPOYEHHbIX o06sa3aTenbCTB, A[OCTAaTOMHO onpeaenuTb
PD(t)npocpou no AeHe)>XHOMY NOTOKY, OTHOCAILLEMYCH K AAaHHOMY 06s13aTenbCTBY,
C HanbonbWKMM CPOKOM Npocpouku. MonyyeHHoe TakuM o6pa3om 3HaueHue PD
KOHTpareHTa NpMMeHsieTCs KO BCeM o6s13aTesibCTBaM KOHTpareHTa, nocsie 4yero no
HEenpoCpoYeHHbIM AAEHEXXHbIM NOTOKaM AOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK

AEHEeXXHOro NoToka B COOTBETCTBUM C Nn.4.4.

4.4. KoppeKTMpoBKa BepOSITHOCTU pfAedosiTa KOHTpareHTa Ha CpokK
AE€HEeXHOoro noToka

4.4.1. Ona Kaxporo [AeHeXHOro noTtoka paccuutbiBaetca PD, wucxooa w3 PD
KOHTpareHta (onpeaeneHHoro B cooTBeTcTBMM C nn.4.1-4.3 wnanM B COOTBETCTBUMU C

pasaenoM 6 HacToswero MpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MoToKa:

e KOppekTnpoBKa Ha CpOK [AEHEeXHOro nOoTOKa He OCYyLeCTBASeTCAS A0 MOMEHTa
NepBOro noraweHnsa No 3a40/HKEHHOCTU, B C/lyvae, eCnu CPoK A0 AaTbl AEHEXHOro NoTokKa
He npeBbiwaeT 1 roga oT AaTbl OLUEHKN U BEPOSATHOCTb AedonTa KOHTpareHTa npesbiwaeT
BEPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenaa (Ca-C)?! no gaHHbIM OTYyeTa
(Annual default study) penTuHrosoro areHtctBa Moody’s (4na Opuanyeckmx nuu, He
apnaowmmmcs MCB) nnu Haumxyglwen BeposTHOCTM aedonTa ANS TAaKOro KOHTpareHTa m3
kateropmm MCB (npu OTCYTCTBUM MNPOCPOYEHHbIX [AEeHEeXHbIX MNOTOKOB, BbIBOASALLMX
3a40/HKEHHOCTb U3 COCTOSAHMUS ONepauuoOHHON);

e KoppekTnpoBka Ha CpOK AeHeXHOro noTtoka He OCYLeCTBASETCS, B Cy4yae, ecnim
CPOK [0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKW U Yy KOHTpareHTa
MMeITCS NPOCPOYEHHbIE [EHEeXHble MOTOKM, BbiBOASALWME 3a[40/HKEHHOCTb U3 COCTOSIHUSA

onepaunoHHOMN.

21 BEPOATHOCTb D,EQ)OJ'ITa MOXXET NnpeBbilLaTb BEPOATHOCTb Ll,erOJ'ITa ansa HaVIXYLI,LUEVI Kateropumum
Ka4yecTBa, B Cy4dyae BbidBJIEHNA NMPU3HAKOB obecueHeHns B OTHOLWIEHUN KOHTpareHTa.
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B cnyuae, ecnn koppekTnposka PD Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTB/ISeTCs,
BEpPOSATHOCTb AedonTa ans aeHexHoro notoka (PD(Tn)) npuHuMaeTcs paBHOM BEPOSATHOCTH
AedonTta KoOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. ns KOpPPEKTUPOBKWM BepoOATHOCTU AedonTa Ha CPOK [AEHEXHOro noToka
ncriono3yerca ¢GopMmysia pacyeta BepodATHOCTM gedonta nNo  noaxody  OUEHKM

MHTEHcMBHOCTU (DopMmyna 4).

dopmyna 4. Pacuert BeposaTHOCTU aedonTa No MeToAy OLleHKU MHTEHCUBHOCTM.

n
PD;, =1—(1—PD)365
rae,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccunmTaHHas B COOTBETCTBUM C n.4.1-
4.3;

Tn - konnuecTBo KaneHaapHbIX AHEN A0 MoraleHns AeHEXHOro NoTokKa.

3HayeHue PDr, okpyrnsietcs Ao 4 3HaKOB MOC/e 3anaToin B JONSX UM A0 2 3HAKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN PENTUHIOB YCTaHaBIMBAETCS B COOTBETCTBUM C Tabnuuen
1 MpwunoxeHnunsa A.

4.5.2. CooTBeTCTBNE PENTUHIOB NepecMaTpuBaeTCcd B 3aBUCMMOCTM OT U3MEHEHMUS
penTuHra Poccuinckon ®deaepaumm, NpUCBOEHHONO POCCUMNCKUM PEUTUHIOBbIM areHTCTBOM
NoO HaUMOHANIbHON PENTUHIOBOM WKane n (UIn) MHOCTPAHHbIM PENTUHIOBLIM areHTCTBOM Mo
MeXAYyHapOAHOW peNTUHIOBOW LWIKane.

4.5.3. CoOTBETCTBME pPENTMHIOB MepecMaTpuMBaeTcsd B  Cllydyae MU3MEHeHus

PENTUHIOBbLIX LWKa/M PEUTUHIOBbIX areHTCTB.

4.6. NopAaaoK MCNONb30BaHUA PEATUHIOB M yuyeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHnss KpeauTHOro penTuHra WHOCTPaHHOro0 KOHTpareHTa
NCMONb3YIOTCA KpeaAUTHble PEUTUHIU MeXAYHAPOAHbIX PENTUHIOBbIX areHTcTB. [lpu
onpeaeneHnn KpeanTHbIX PENTUHIOB POCCUIACKUX KOHTPAreHTOB MCMOJb3YTCA KpeaAuTHbIe

PEUTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB.
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4.6.2. B uenax Hactosiwero MpUNOXeHUS UCNONb3YyeTCs KPeAWUTHbIA PEWTUHI Mo

wKane peVITMHFOBOFO areHTCcrTBa, COOTBETCTBW-OLLI,GVI BakoTE OCHOBHOroO goJira.

4.7. Ona aKTUBOB KOHTpareHta, Haxoasuwerocs B cocrtosHuu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. na 3aA0/1HKEHHOCTH, o6ecneyeHHOW MOpPyuYMTeNbCTBOM, rapaHTUeW,
OMNUMOHHbIM cornaweHumeMm, 6e30T3bIBHbIM aKKpeauTMBOM B  OTCYTCTBUM
NpOCpOYEeHHbIX 065a3aTenbCTB KOHTpareHTa, ucnonb3dyetcsa PD nopyuyuTens, rapaHTa,
KOHTpareHTa no OMuUMOHHOMY cornaweHuto, 6aHka-aMuTeHTa no 6e30T3bIBHOMY
aKKpeanTuBy Ha obecrneyeHHyY YacTb 3a40/HKEHHOCTH, ecnn PD KoHTpareHTa - 6obLue.

Ecnu nopyuutenem no 3afo0/MKEHHOCTM (PU3MYECKOoro nuua BbICTynaeTt
topuanyeckoe Nmuo, TO MUCNOSb3YeTCsa HauMeHbllee M3 roAoBblX 3HAaYEeHWW MNokasaTtenemn
CoR gomxHuka n PD*LGD nopyuuntens. MNMopyuntenbcrea GuUanUeckmnx any He NpMHUMatoTCs
B pacuyer.

Ona 3ap0/mkeHHOCTH, obecrnevyeHHOW CTPaxoBKOW MMM 3anoroM, ucnonb3dytotcs PD

[O/KHUKA No gorosopy (akTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npvm ncnosib30BaHUM PEATUHIOB POCCUMACKUX U MeXXAYyHapOoAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMC/e MNpu Nepexoae K pPerTMHram 4yepes KOTUPOBKMU
obnunraumn) n mncnonb3oBaHUM ANSA KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensercsds Ha OCHOBaHWM aKTyasbHbIX MNYO6AWMYHBIX AOCTYMHbLIX AAHHbIX M3 OT4yeTa
PENTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy WCCIef0BaHUKD KOPNOpPaTUBHbIX
aedontos (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 rogma?’ Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaBAEHHOI0 penTUHra KOHTpareHTa K rpynne pernTUHros, ANs

KOTOpbIX onpeaensetcsa Recovery rate.

22 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasartenb Recovery Rate (RR), To noTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJlaTaM, NPUBOAUMBI areHTCTBaMun AN
KaX[oro peTuHra B eXerofiHbIX UCCnefoBaHUAX.
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YKazaHHbIN MYHKT NPUMEHAETCA TOJIbKO B C/lly4a€ HEBO3MOXXHOCTU onpeaeneHn4d

LGD B cooTBeTcTtBUM Cc . 5.13.

5.2. LGD pgna d¢usnuecknx numy m MCB npu otcyrctBum obecneuenHusn,
MMerLulero IMKBMAayMoHHY0 CTOMMOCTb, NPUHMMaeTcAa paBHbIiM 100%.

5.3. LGD B npoLEeHTHOM OTHOWEHUM C y4yeToM obecneyeHus onpenensercs Kak
OTHOLWeHne Makcumyma Mmexay O v pa3sHOCTbIO CyMMbl 3a40/IXXEHHOCTM (onpeaensemMomn Kak
CyMMa (PaKTUYeCKOM 3a[0/IKEHHOCTU W HAYUCNEHHbLIX MPOLIEHTOB Ha AaTy OUEHKU) W
NNKBUOALMOHHON CTOMMOCTN obecnevyeHns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/1KEHHOCTH, obecneyeHHOM nopy4uTenbCTBOM, rapaHTuen,
OMNUWMOHHbLIM cornaweHneMm, 6e30T3bIBHbIM aKKpeaAUTUBOM B OTCYTCTBMM MPOCPOYEHHbIX
0653aTenbCTB KOHTpareHTta, wucnonb3dyetca LGD nopyuuTens, rapaHTa, KOHTpareHTta no
OMNUWMOHHOMY cornaweHuio, 6aHka-asMuTeHTa Mo 6e30T3bIBHOMY aKKpeaAUTUBY Ha
obecrneyeHHyI0 YacTb 3a40/1XKEHHOCTU, ecnn PD KOHTpareHTa no gorosopy 6onblwe. Ecnu
nopyymtenemMm no 3aA0/DKEHHOCTU (PU3MYECKOro nuua BbICTYNaeT topuanvyeckoe nnuo, To
MCNoNb3yeTCs HaMMeHbLUee U3 roaoBbiX 3Ha4YeHM nokasaTtenen CoR gomxkHuka n PD*LGD
nopyuutens (cMm. n. 4.8.). YKasaHHbIM Moaxo4 TMpPUMEHSEeTCS A0 BO3HWUKHOBEHMUS
(daKTUyYecKkorm npoCpoOYKM UCNONHEeHUs o065a3aTeNnbCTB KOHTpareHToM. [lopyyduTenbcTBa
dU3MYeCcKnX N1y He NPUHUMAKOTCSA B pacyerT.

5.5. lna 3ago/mkeHHOCTH, obecnevyeHHOM AOMOBOPOM CTpaxOBaHUs, B Cllydae ecnu
TakoM AOroBOp 3aK/IlO4YEH CO CTPaxoBOM KOMMNAHUEN, UMEIOLLLEN YPOBEHb PENTUHIA HE HUXE
ruAAA (AAA(RU), AAA.ru, AAA|rul|) no HauuMoHanbHOM WKane ana Poccuimckon depepaunm
WNKn BXOASLWEN B CNMCOK 0A40B6PEHHbIX AN CTPax0BaHUSA HEABUMXUMOCTU NtobbIM 13 6aHKOB,
yKasaHHbIX B lNpunoxeHun b, obecnevyeHne npuHUMaeTCca Ha BCHO CyMMy CTpaxoBku 6e3
AONCKOHTUpoBaHuAa (dopmMyna 5 He npuMeHseTcs).

5.6. B MHOM cny4dae, ncnosnb3yeTcss AUCKOHTMPOBAaHHAs CyMMa CTpaxoBku. Mopsaaok
onpegeneHns guckoHTta (discount), ctaBkn anckoHTUpoBaHuAa (R) un cpoka (Tex) YKasaH B
onucaHmu dopmynbl 5.

5.7. B kauyecTBe NMKBMAALUMOHHON CTOMMOCTN obecrneyeHuns NpuHMMaeTCs:

e JIMKBMAALMOHHAA CTOMMOCTb obecrneyeHus, onpeaeneHHass Ha OCHOBAHMKW OT4yeTa

OUEHLWMKA Mo COCTOSHWID Ha paty He paHee 6 (lWectb) MecsueB [0 AaThl
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onpeaeneHns CYA un cocTaBneHHoro He no3gHee 6 (lLlecTb) MecaueB A0 AaThbl
onpeaeneHuns crnpaBeannBoii CTOUMOCTU;

. ANCKOHTUPOBaAHHAa4a cCnpaseasimBaa CTOMMOCTb obecneyeHna / CTpaXoBKM Mo

dopmyne:
dopmyna 5.
P .
PV = ZW * (1 - dlSCOLll’lt),
rge

PV - anckoHTUMpOBaHHas crnpaseanneas CTOMMOCTb obecrneyeHns / CTpaxoBKu;

P - cnpaseanuesas CTOMMOCTb obecrneyvyeHus, onpegesieHHas B COOTBETCTBUWU C
HacTtoswumum [MpaBunammn onpegeneHna CHYHA / cymMMa MOKpPbITUS 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KOAWYECTBO AHen OT patbl onpegeneHna CHYHA o AaTbl OXUAAEMOro
NnocTynneHmsa obecneyeHns B criydae HapylweHus oba3aTenNbCTB KOHTPAreHTOM, COrflacHo
ycnousaMm porosopa. KonumyectBo AHen MoxeT ObITb onpeneneHo Ha OCHOBaHMK
3KCcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YMpaBidloLWeENn KOMMAHMK, €Cnu  CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/TOBMIW AOrosopa.

R - 6e3puckoBast CTaBKa Ha CPoke Tex.

Ans 3ap0/mKeHHOCTM, obecrnevyeHHOM 3anorom, Tex onpeaensieTcss MOTUBMPOBAHHbIM
cyxaeHneM. Cpok nosyvyeHns AeHeXHbIX CPeAcTB, MONYYEHHbIX OT peanusauum npeameTta
3anora, onpegenseTrcsa ncxoas n3 ycnosmin Aorosopa 3asnaora v CywHoOCT npegMeTa 3anora.

Ang 3a00/mKeHHOCTH, obecrnevyeHHONW AOrOBOPOM CTpaxoBaHUs, Tex onpenensercs C
Yy4eTOM CpOKOB BbINaaTbl MO AOroBOpPY CTPaxoBaHUs nNpu HacTynneHun paedonta
KOHTpareHTa (NpU3HAHWM KOHTpPareHTa HenaaTexecnocobHbIM) MAM Ha OCHOBAHUU
MOTMBMPOBAHHOIO CYXAEHUS ynpaBfsiowen KOMMaHMK, eCcinm CpOK BO3MELEeHUs
HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, UCXOASA U3 YC/TIOBUI AOroBopa.

Ana cnyyaeB cyaebHbix pasbupatenbctB (NAaHUPYEMbIX WKW  TeKywmux) C
3anorogateneM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensemolii B C/IeAyOLLEeM nopsake:

B oTHOWeEHNN 3a40/KeHHOCTH, obecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:
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e AN UeHHbIX 6ymar, ucnonb3yembix Ans obecneyeHns no caenkam PEMNO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYIOLWMA ANCKOHT ANns caenok PEMO?3;

e AN aKUMMN WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXoAsWMX B MHAEKCbl akumin ctpaH ODCP - kKak cpeaHWW AUCKOHT Ans
caenok PEMNO Ha MockoBckowm 6upike M3 Tpex akumm ¢ cambiM 61M3KUM Mo
0bbeMy cpegHeMecs4YHbIM 3a nocnegHue 6 mec. 060poToM;

o He BX0oAswWmuX B nHAeKCbl akunn ctpaH O3CP - kak MakCMManbHbIA AUCKOHT
ans caenok PEMO Ha MockoBckol bupxe ¢ akumsaamm n3 nHgekca MMBbB;

e Ans obnmraunn c penTMHraMmm poCCUNCKMX PENTUHIOBbLIX areHTCTB — Kak cpeaHun
OVCKOHT ana cgenok PEMO Ha MockoBckon 6upxe M3 cnucka Tpex — obnuraumm,
obnagarowmx TaKUM Xe PeUTUHroM (NMB60 MeHbLUMM, NMPU OTCYTCTBMW pPaBHbIX) MU CaMOWM
61un3kon aropaunen.

JInkBMaaumMoHHaa CTOMMOCTb HETOpryeMblX UeHHbiIXx 6yMmar, nonem B YCTaBHOM
Kanutane rpuanyeckmx nuu, onpeaenseTcs Ha OCHOBaHUM OTYeTa OUeHLUMnKa.

B oTHOWweHWn 3af0/mKeHHOCTH, obecnedyeHHOM [AOroBOpPOM CTpaxoBaHus (3a
NCKJIIOYEHMEM Cnyyas, YKasaHHoro B . 5.5.):

e Ecnu ctpaxoBon KOMMaHuum npuceBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane ana Poccunckon depnepaumm n CTpaxosas KOMNaHUS He
BXOAUT B CMNMUCOK 0A06pEHHbIX ANs CTpaxoBaHMS HEeABUXMMOCTM HWU OAHWMM n3 6aHKOB,
yKa3aHHbIX B lNpunoxeHun b — AMCKOHT paccuuTbiBaeTCa B criegyoweM nopaake: kak PD
CTpaxoBoW KoMnaHum * LGD cTtpaxoBor komnaHun. OT6op PD ang penTuHra CTpaxosom
KOMMNaHUM OCYLLECTBSIeTCA B COOTBETCTBUUN C NMOPSAKOM, YCTAaHOBJIEHHbIM B Pasaene 4.

e Ecnm ctpaxoBon KOMMNAHMWM He MNPUCBOEH PEUTUHI M CTpaxoBas KOMMAHWUS He
BXOAUT B CNUCOK 0A06pEHHbIX ANs CTpaxoBaHUA HeABUXMMOCTM HWU OAHWUM n3 6aHKOB,
yKasaHHbIX B lNMpunoxeHnn b, AUCKOHT paccumTbiBaeTcs kak PD ana pentuHra Caa * LGD.
Mpu sToMm, pa3mep LGD npusHaetcs paBHbiIM 100%. OTt6op PD pana pentuHra Caa
OCYLLEeCTBNSETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBMIEHHbIM B Pasaene 4.

5.8. lpn Hannuum nopyuuTenbctea (rapaHTuMi, CTPaxoBOK, OMUMOHHbIX

cornaweHnin) pmuanyecknx nmu Ha BCKO UM YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTMBaA):

23 InA akumin - puck-rnapameTp Ans 3-ro AvanasoHa AN PbIHOYHOro pycka (CTaBka pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
COOTBETCTBYIOWE ByMaru; Ans obavraunini - pUCK-NapamMeTp AN 2-ro AvanasoHa ANns pblIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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5.8.1. Ecnn  nopyuuTtenb/rapaHT/cTpaxoBlmnk/ 6aHK-2MUTEHT no 6e30T3bIBHOMY
aKKpeauTUBY HaxoauTCs B COCTOSHMM obecueHeHUst Mo CpaBHEHUK C MOMEHTOM
BO3HWKHOBEHWNS 3a40/1)KEHHOCTU, ero obsa3aTenbCTBa He NPUHMMAKOTCS B pacyer.

5.8.2. HeobecneueHHble 06s3aTenbCcTBa NopyuuTensi/rapaHTa/crpaxoswmka/ 6aHka-
3MUTEHTa No 6e30T3bIBHOMY aKKpeAWTMBY, HaXxoAsWerocs B COCTOsSHUMM aedonTa, He
NPUHMMAIOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble 0b6s3aTeNnbCTBa rapaHTa/nopy4yuntens/crpaxoswmka/ 6aHka-
3MUTEHTaA No 6e30T3bIBHOMY aKKpeauUTUBY TMPUHUMAKTCA C y4dyeToM obecneyeHus B
COOTBETCTBUM C NMpaBu/iamu, YCTAHOBJIEHHbIMU HACTOSALWMM pa3aesioM.

5.9. O6ecneyeHune, Haxopsweecs B 3an0re W nNpuHagiaexauwiee KOHTpareHTy,
HaxoasweMycs B coctosHuu gedonta (B TOM 4YMCie B COCTOSAHMM GAHKPOTCTBA), MOXET
NPUHMMATBLCA TOJSIbKO MO OTYETY OUEHLWMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MOYYEHUSA
3anora.

5.10. nga 3anora >XXwunom HegBUXUMOCTU NNKBUAALMOHHAA CTOMMOCTb obecrneyeHuns
onpepensieTcs, WUCXoAs W3  TeKywenh cnpaBennanBon  CToMMoCTM  obecneveHus,
onpeaeneHHOMW Ha OCHOBaHUKM OTYETa OLUEHLUMKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOPOHY
YMeHbLUEeHMS AN9 yyeTa AMCKOHTa B CBSA3M CO CPOKaMW peanusauuun 3anora. Ynpasnsatwowas
KOMMNaHUA 3KCMepTHbIM (MOTUBMPOBAHHbBIM) CYXAEHUEM AJ19 HEKOTOPbIX 3a/0r0B XUI0M
HeABMXMMOCTU MOXET YCTaHOBUTb 60siee BbICOKMN MPOLEHT AUCKOHTA.

5.11. lna 3anora HEXWI0lh, KOMMEPYECKOM >XWUI0W?* HeABMXKMMOCTU M WMHOro
nMyLlecTea, JIMKBMAAUMOHHAA CTOMMOCTb obecrnedyeHusa onpegenseTrca wucCxoas U3
CTOMMOCTM 3an0ra, onpeaesieHHON COrfiacHO OLEHKe OLeHLLMKa, CAeNaHHOM C y4eToM Cpoka
N nopsaka nony4vyeHUs BO3MELLeHUS B pe3dynbTaTte obpalleHns B3bICKAHUS UM NpoAaxu
npeaMeTa 3asora B ciy4vae gedonTta.

5.12. B cnydyae [ebuTopcKon 3a[0/KEHHOCTM MO apeHae Npu MCNonb30BaHWUKU
obecneuynTenbHOro Uan rapaHTUMHONO Aeno3uTa AaHHbIN AEN03UT MOXET YUUTbIBAaTbCS Kak
NUKBUAAUMOHHAs CTOMMOCTb obecrnedeHns 6e3 UCKOHTUPOBaHMS.

5.13. OnpepeneHne LGD npu HanuMumm KOTUPOBOK MO NybAMYHOMY [0Ary
KOHTpareHTa NM6o KOMNaHWN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaMyHOMYy AONrYy KOHTpareHTa nmbo KOMMaHuu mn3

rpynnbl KoHTpareHTa (ecnn pedonT ANS KOHTpareHTa BO3HMK M3-3a gedonta 3Tou

24 HanpuMep, roCTUHULbI, XOCTesbl 1 T.M.
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KOMMaHMW ero rpynnbl, @ cama 3a40/KeHHOCTb obcnyxmnBaeTcsa 6e3 HapyLeHUN yCnoBui
aorosopa) ans oueHkn LGD ncnonb3aytoTtcs (NpyU HAaAM4YnMmM) KOTUPOBKK Nyb6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpblTva (legal close) wnn  pacyeTHOM LUEHDI
WHPOPMALIMOHHbBIX AreHTCTB + HaKOMJEHHbIM KYMOHHbIM A0X0A4) K HOMWHANy A0SroBOro
obs3aTenbcTBa MOXeT 6bITb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B aTOM cny4ae
6ynet paBeH 1 — Recovery Rate.

5.13.2.B cnydyae HaamuuMa  KOTUPOBOK  Nyb6/AWMYHOro  Josira  KOHTpareHTa,
Haxoaswerocs B aedonTe, OTHOLWEHMe NONHON ueHbl (ueHa 3akpblTua (legal close) + HKA)
K HOMMHany A[onroeoro obsizaTtenbCTBa MOXET cuMTaTbCs oueHKon Recovery Rate ans
KoHTpareHTa, LGD B 3TOM cnydyae 6yaer paBeH 1 - Recovery Rate. [aHHbil noaxon
HeNnpuMeHUM AN caydyaeB oueHKku cybopanHMPOBAHHOIMO M BEYHOrO A0JIra, eC/IM TOMIbKO He
NMeeTCs KOTUMPOBOK CaMoro oueHnBaemMoro obasaresbCcTea.

Ang uenen n.5.13. ncnonb3lyeTtcsa «uUeHa 3akpbiTua + HKA», No AaHHbIM cneayowmx
NCTOYHMKOB:

e [Ina obnuraumi poCCUNCKMUX 3SMUTEHTOB U obnuraumim MHOCTPaHHbIX
3MUTEHTOB, B OTHOLWIEHUN KOTOPbIX HE PacCYUTbIBAKOTCA LeHbl BHEOMPXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HPA wnun ueHbl UHbIX MHOOPMALMOHHbBIX
CUCTEM) — KOTMPOBKA W HAKOMJIEHHbIM KYMNOHHbLIA A0X04 MO AaHHbIM
MocKoBCKOM 6Upxu;

e [Ins nHbIX obnuraumn — cnpaeeasiMeas LeHa, onpeaeneHHasl B COOTBETCTBUM
C Hactoswumu [Mpasunamun onpepeneHnsa CYA, yBenMyeHHas Ha pasMep

HaKoOMJIEHHOIro KynoHHOro Aoxoaa,

Ans uenein HacTosero pasgena pacyeTHoe 3HadeHwe Recovery Rate M pacueTHoe
3HauyeHune LGD okpyrnseTtcsa Ao 2 3HaKOB MOC/e 3ansAToMN B NPOLEHTHOM BbipaXXeHuu unu oo
4 3HaKOB MOC/e 3anaTol B A0NSX. 3HAYEHUS!, ONpeaesieHHble PEATUHIOBbIMU areHTCTBaMu
B OTHOLEHNM Recovery Rate ncnonb3ytotcs 6€3 OKpyrieHns ¢ ykasaHHOMW TOYHOCTbIO.

UHpopmaymnss 0 UeHHbIx 6ymarax, MUCroJib3yeMbIX B paMKax Hacrosilero pasgena,
rnpeaocTaB/sieTCcss YrpaB/sitoWen KOMMaHUeEN B Crneynaan3npoBaHHbIb AENO3UTapuii He
rnosgHee paboyero AHs, Ce4yroLEero 3a 4aToMn, no COCTOSIHUK Ha KOTOPYIO OrNpeaesiseTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTrosiLen MeToANKOM.
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Pa3pen 6. Pacuet COR.

6. [lpu wvcnonb3oBaHWM [NA pacydeTa CcnpasBeaMBoM CTOMMOCTM C  y4eToM
KpeaAuUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHusauMi Ynpasnswowas KOMMaHus
YUYUTbIBAET CNeayloLwmne rnosioXXeHus:

6.1. NMoa HeobecneyeHHOM 3a40/MKEHHOCTBIO B Uenax HacToswero pasgena
NOHMMAETCs 3a[40/DKEHHOCTb (U3MYECKOro Jsnua 3a MWCK/IKYEHUMEM 33a[0J/1KEHHOCTH,
obecneyeHHOM 3a10roM XWU0M HeABUXKXUMOCTU (MnoTeka).

6.2. Npn Mcnonb3oBaHMKN AaHHbIX 06 obecueHeHHOW 3a40/HKEHHOCTM YNpaBnsoLwas
KOMMaHMSA yunTbiBaeT xapakTtep obecueHeHUs MMetoLencs 3a40/KEHHOCTU, B TOM vucne
CPOK NPOCPOYKMN.

6.3. lNokazatenn Cost of Risk (CoR), ncnonb3ayemble Ansa pacdera cnpaBeanmBoi
CTOMMOCTM 3a40/1KEHHOCTU PU3UYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHOWEHMM HeobecneyeHHbIX NpaB TpeboBaHUSA K
dun3MyeckMM numuaMm MCnonb3yeTcs OTHOWeHWe pe3epBa noa obecueHeHue nopTdenen
KpeauTos «[lloTpebutenbckme n npoumne ccyabl pusanyecknm nnuam» n «KpegmutHole KapTbl
n oBepapadpTHOe KpeaAuTOBaHue (PU3NYECKUX Nuu», K BanoBOW 6anaHCOBOM CTOMMOCTHU
TaKNX KpeauToB, MO AaHHbIM rogoBon otyeTHocTu 6aHka MAO Cb6epbaHk 3a 2025 roga.
lMocne pacKkpbITUSt HOBOM OTYETHOCTU N A0 BHeceHns nameHeHun B NCYA 3HaveHue CoR He
nepecynTbiBaeTCS.

[na oueHKW CTaHAAPTHLIX aKTUBOB MUCMNONb3yeTcs 3HayeHne CoR ana ctaaum 1, ans

OLEHKN er,D,VITHO-O6eCL|,eHeHHbIX aKTUBOB NCMOJIb3YETCA 3HA4YEHUNE CoR ansa craaun 2.

HeobecneyeHHasi 3a40/1XK€HHOCTb (pU3NYECKNX NnL
Cragusa kpeguTHoro rnoptdens 1 ctagunsa 2 cTagus
BanoBas ctoMMocTb KpeauToB, Mnpa. pyb6. 4 780,10 318,60
Pe3seps noa obecueHeHne KpeauTos, MApA. pyb. 132,40 78,50
CoR 2,77% 24,64%

Ansa uenen pacuyeta Cost of Risk B oTHoweHun npas TpeboBaHMa K PU3NYECKUM
nvuam, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMMHANIbHOM CTOMMOCTM 3a40/IXXKEHHOCTH,
onpenensieMor Kak CcyMMa (haKTUYECKOW 3a[40/IKEHHOCTM M HAYMUCIEHHbIX MPOLEHTOB Ha
0ATy OUEHKMW, 3a50roM XUMIOW HeABMXXMMOCTU, UCNONb3yeTCs OTHOLWEeHMe pe3epBa noj

obecueHeHne noptdens UNoTeYHbIX KPeauToB, K BasioBOM 6anaHCOBON CTOMMOCTM TaKUX
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KpeauToB, NO AaHHbIM roAoBol oTyeTHoCTUM 6aHka MAO Cé6epbaHk 3a 2025 roa. MNocne
pPacKpbITUS HOBOWM OTYETHOCTM U A0 BHeceHuss nameHeHmm B MNCHYA 3HadeHme CoR He

NneEpeECYNTbIBAETCA.

ObecnneyeHHas1 3ag40J/1XKE€HHOCTb (PpU3NYECKNX INY
Craausa kpeguTHoro noptdens 1 ctagus | 2 craaus
BanoBas cToMMoCTb KpeauToB, mnpa. pyb6. 11673,70 576,30
Pe3sepB noa obecueHeHne KpeauTos, MApA. pyb. 15,40 12,10
CoR 0,13% 2,10%

Ecnuv npaBsa TpeboBaHunsa K pusmnyeckomy nmuy obecnevyeHbl MHbIM BUAOM MMYLLLECTBA,
TO Ana oueHkn ¢ ydetoM obecnedveHma wucnonb3yercd CoOR, pacCUUTaHHbIA Mo
HeobecneyeHHbIM NopTdensaM KpeauToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B
cootBeTcTBMM ¢ MCODO, npu stom BenmumHa CoR npupaBHuBaetcs kK PD. LGD c yyeTtom

obecneyeHns onpenensieTca B cooTeBeTcTBmMM € PasgenoM 5 HacTosawero MNpunoxeHus.

Paspen 7. Metoa y4yeTa KpeAMTHbIX PUCKOB NyTeM OLEHKUM cCnpaBea/imBoM
CTOMMOCTM MO OTYETY OLEHLUMKA NO COCTOSIHUIO Ha AaTy He paHee BO3SHUKHOBEHUSA
cobbiTNA, Beayuwero kK obecueHeHuto.
7.

7.1. lNpuMeHeHne oT4yeTa OueHWMKa ANa uenen onpepeneHnss cnpaseanvBoun
CTOMMOCTM C y4yeToM obecueHeHus (BkNo4Yas nedonT) BO3MOXHO ANs BCEX aKTUBOB,

yKa3aHHbIX B [IpunaoxeHun 1 K HacToAwmM npasuiam onpegeneHnsa CHA.

7.2. B cnyyae, ecnn B nepumoa NpMMEHEHUs oTYeTa OUEeHLIMKa Ans onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU BO3HUKAET (BblSBAsSeTCSA) cobbiTue, Beayuee K obecueHeHuto, To
Heo6Xx0aMMO OCYLECTBMUTb BHEM/IAHOBYIO OLEHKY aKTMBa OLEHLMKOM B TeyeHue 20 aHen ¢
0aTbl BbiIBNeHMsA npu3HakoB obecueHeHus. [ata, MO COCTOSAHUIO Ha KOTOPYH
onpenensieTca HoBas oueHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHMS COObITUS,
Beaywero K obecueHeHuto. C gatbl HacTynsieHna cobbiTnsa, BeayLwero K obecueHeHuto, n
A0 [aTbl NMPUMEHEHMS HOBOro OT4veTa OoueHWMKa, Ynpasnswwass KOMMNaHusa AOJ/KHA
CKOpPpEeKTUpOBaTb MOCAEAHION M3BECTHYH CnpaBensiMBYt0 CTOMMOCTb, OMNpefefieHHYH Mo
OTYEeTY OUEeHLMKa, COCTaB/IeHHOMY A0 BO3HMKHOBEHUSA TAKOro cobbiTUs, C MpUMEHEeHMeEM
METOA0B KOPPEKTMPOBKW  CnpaBeasIMBOMN  CTOMMOCTM, YKasaHHbIX B  HaCTosLUEM

MpUNOXeEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMcoK UCTOYHMKOB, UCMOJIb3yEeMbIX AJIA OLlEHKMN KPpeaAUTHOro pmucka.

1. B oTHOoWweHWK puanyeckux amu (Mpu HaANYMKM AOCTYNa K UCTOYHUKAM MHPOopMaUmun):

ynonHoMo4yeHHoe areHTctBo 000  «UHTepdakc-LIPKN»  (LleHTp  packpbiTus

KoprnopaTueBHoOM MHGopMauun) https://www.e-disclosure.ru/;

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

canT LenTpanbHoro baHka PO https://www.cbr.ru/;

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

€ANHbIN denepanbHbIl peecTtp cBedeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eANHbIN denepanbHbIl peecTp cBeAeHUn 0 pakTax AeSTENbHOCTU PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odumuManbHbI CalT KOHTPAreHTa/aMmUTEHTa/KpeanTHOMN OpraHmM3aumu;
cepBuc npepoctaeneHns byxrantepckon (rogoBon) oT4yeTHoctTu Poccrata -

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

rocyaapcTBeHHbIl  MHGOpMaUUOHHbIN  pecypc  byxrantepckon  (pUHAHCOBON)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NOoSly4YeHHble YnpaBnsowWwen KOMMNaHUen, B OTHOLUEHUWN HOPUANYECKOro

nvua

2. B oTHoOWEHUU PU3NYECKUX NNLL:

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

eanHbln denepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOSyYeHHble Ynpasfsitowen KoMnaHuen, B OTHOWEHUU HU3NYEeCKoro

nnua

Mpunoixxexnune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIA y4YeTa CTpaxoBKu npu pacuerte LGD
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ThaHk

BaHk Pycckuin CtaHpapTt
BbaHk XoyMKpeaunT
JNokobaHk

OTN-6aHk

baHk PeHeccaHc-KpegnTt
MTC-6aHk
KpeanTt-EBpona 6aHk
Cb6epbaHk

baHk BT
PannddanseHbaHk
MasznpombaHk

Barvk JOM.P®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepneneHne COOTBETCTBMA YPOBHIO pEeMTUHra 4yepe3 KpeauTHbIW crnpepq

o6nurauumn

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKW:

1. Onpegenserca AOXOAHOCTb K MoraweHuto no obnuraumsam AaHHOM opraHm3auum
CpokoM bonee 1 roga n meHee 3 net. Npu oTcyTCcTBUM O0b6AMraunmmn Co CpoKOM MeHee 3 fneT
NCNONb3yeTcs cnpea C MHAEKCaMM COOTBETCTBYIOLWEN CPOYHOCTU. Mpn Hannummn obnnraumi
CO CpOKOM nMoraweHuss TOAbKO MeHee 1 roga pAns pacyeTa KpeauTHoOro cnpeja
ncnonb3ytotca 3 (Tpu) obnuraunm Apyrux aMUTEHTOB, UMEKOLWNX KaK 6IM3KMe NO CPOKY U
AOXoAHOCTM obnuraunm, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaumns o LeHHbIx bymarax, UCrosib3yeMblX 4715 Lenen pacdetTa KpeEAUTHOIo Cripesa,
NpeaocTaB/ISIETCS YNpaB/isilOWENn KOMMNaHWen B Crleunasn3mpoBaHHbIN Aerno3nTapunin He
nosgHee paboyero AHs, caedyrouero 3a 4aTo, Mo COCTOSIHUKO Ha KOTOPYH OrNpeaessieTcs

cripaBensinBasd CtToMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KAKOro M3 MHAEKCOB MNOJlydeHHash AOXOAHOCTb MO
obnuraunam Hamnbonee cooTBeTcTBYeT. B KauecTtBe Mepbl 61M30CTU UCNONb3YETCS CpeaHNN
KpeauTHbIn cnpeg obnuraumii ¢ G-curve B CpaBHEHUU C KpPeaAUTHbIM CNpeaoM YKa3aHHbIX
HMXe MHAEeKCOB. KpeanTHbI cnpes pacCuUnTbIBAaeTCs KakK pa3Huua Mexay AOXOAHOCTbI K
noraweHuto obnnraumm Ha Cpok ee atopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX uenax

MCMNOJIb3YKOTCA cneayrwme MHAEKCHI:

B yKasaHHbIX Lensx UCNonb3yTca cneayolwmne NHAEKChI:
e MHpaekc Mocbupxu KopnopaTuBHbIX obnunraunn (aopauns 1-3 roga, pemTUHr No
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHagekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxu kopnopaTuBHbIX obnunraumn (aopaumsa 1-3 roga, A-(RU) < penTuHr
Nno HauuoHanbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHagekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpaekc Mocbupxu kopnopaTtuBHbiX obnnrauun (aropaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HaUMOHAaNbHOW penTuHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHgekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuvue onpeaensieTcs, Kakom ypoBeHb pelTUHra MCNonb30BaTb

npu onpeaeneHnn BepossTHOCTU aedonTa:

HanunonajabHas mkaja ais
L. HNupexce
Poccuiickoii ®enepauuu
AO «IAxkenept PA»*
PD a5 peliTHHIOBOIi rpynnsl AAA RUCBTR3A3YNS
PD an1s1 peliTHHIOBO# Ipynnbl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta A8 Kaxaow rpynnbl penTUHra onpefenserca CcorjiacHO AaHHbIM
POCCUNCKOro penTnHroeoro areHtcrea AO «3kcnepTt PA» (Tabnuua «YpoBHM (YacToTbl) gedonTa no
PENTUHIOBbLIM KaTeEropusiM HauMOHalIbHOW POCCUMCKOM PENTMHIOBOM LWKanbl AreHTCTBa A1 BCex
06beKkTOB penTMHra, KpoMe CTPYKTYpHbIX obnuvraumii M  WHCTPYMEHTOB  CTPYKTYPHOIO
¢dUHaHCKMpoBaHMA») B cocTaBe NybAMYHOrO akTyanbHOro otdyetra 06 MCTOpUYECKUX AaHHbIX 06

YypOBHSIX AecdosiTa N0 PENTUHIOBbIM KaTErOpUAM NPUMEHSIEMbIX PEUTUHIOBLIX LUKa.

25 Ecnu B kauecTBe 3HaueHUsi PD Ans peiTUHroBol kaTeropun AAA peifiTUHIOBOe areHTCTBO yKasbiBaeT «-» (Mpoyepk) ¢
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UM MHOW MHdOopMaunm o6 oTcyTcTBMM AedOonToB,
TO 3HayeHune PD NpuvHMMaETCsa paBHbIM HYNO.
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Mpunoxxenune I' k MpunoxkeHunto 6.

BeposaTHocTh gecdonTta ana opraHmsaymm MCb

ANna pocCMUCKNX KOMMNaHUM

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

Koa otpacnm 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, HUBKUi DHCK 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 CpeaHunin puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BbiCOKMI pUCK 0.08

Ana NHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTpounTenbCTBO 34aHNM 0,1503
Cknaackoe x0351CTBO M BCoOMOraTenbHas TpaHCNOPTHas 0,1049
neaTenbHOCTb
NHBecTUUMKN 1 yripaBneHue HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouUTENbHble paboThl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENNIA, KPpOMe MallnH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
MponssoacTBo MalwunH U obopyagoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoixxenue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWLWKaJZI PEUTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Haumonanenas mkana nis Poccuiickoit @eneparnuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
AARU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-1u Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|ru|, Bl Bt Bt
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ruy|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HIXKE 0 o (s CClru| u HUXE cce- | ccc-
(ue BKIIIOUAst (ue BKIIIOUAst e D) (He BKIIOUAs Ca-C C C
D(RU)) ruD) Dlru|)
D(RU) ruD D Djru| D D D
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NMPUITOXEHNE 7. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIXKEHHOCTD

Mpu3HaHne [AebUTOpCKOM 3a0/HKEHHOCTM OMNEpPaLMOHHOM OCYLLUECTBNAETCS Ha
OCHOBaHMW YC/IOBUIA MOraweHnss Wu  AOMYCTUMbIX CPOKOB TMPOCPOYKM  UCMOSTHEHUS
0653aTeNIbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO  KaXaoMy Buay AebUTOpCKOM
3a10/1)KEHHOCTM B COOTBETCTBYHOLMX NPUNOXKEHUSAX HacTosAwwmnx Mpasun onpeaeneHnsa CHA.
OTCyTCTBME YKas3aHMUA Ha BO3MOXHOCTb MPU3HaHUSA [AebUTOPCKON 3a[0/1XKEHHOCTU
ornepaLMoHHOM O3HAYAET, YTO TaKas 3aA0/HKEHHOCTb HE MOXET 6bITb KBaNnMMbULMPOBAHa],

KaK onepaunoHHasa.

ﬂ,e6MTOpCKaﬂ 3al0/KEHHOCTb, MO KOTOPOW BbISIBIeH OAMH WIN HECKOJIbKO

NpuM3HaKoB obecueHeHus, yKas3aHHbIX B [IpunoxeHun 6, KpoMe A0MYCTUMOW MPOCPOYKM

0653aTeNbCTB B paMKax OonepaunoHHOro Unkna, He MoXeT 6bITb NpM3HaHa onepaunoHHOMN.

[ebutopckas 3a10/1)XEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BPaTa HE MOXET
6bITb NPU3HaHa OMepauMoHHON (HanpuMep, eciiM Y KOHTpareHTa OTCYTCTBYIOT UCTOUYHUKM

noraweHns Takom 3al0/IKEHHOCTM).

Ynpasnstowas KoMnaHus 40J1)KHAa NpOBOAUTbL aHaNN3 YPOBHSA pMcKa no AebnTopcKom
3a40/KEHHOCTN, KoTopas paHee 6blna kBanuduumpoBaHa oOrnepaunMoOHHOW, U MO MHOMU

0ebuTopcKom 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBSIETCS.
AHann3 ypoBHS pucka NpoBOAMTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOB/IeHHYIO [MpaBunamu onpegenenna CHA MUO;
e NpW NEpBOHa4YaNbHOM MPU3HAHUN AEOBUTOPCKON 3a40/KEHHOCTU;
e Ha MOMEHT nepexoaa AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyca «onepaunmoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

Ons uenen npoBeAeHUs aHanusa, YnpaBnsiowass KOMMNaHMS A0/HKHA MCNOSb30BaTb
060CHOBaHHYIO M NOATBEPXAAEMYIO MHMOPMaLUNIO, AOCTYNHYIO en 6e3 upeaMepHbIX 3aTpaT

N YCUITUNA.
B npouecce aHanm3a Ynpasnstoowas KOMNaHnsa onpeaenserT:

e BO3MOXHOCTb KBanudukaumm  AebUTOPCKON  3a[0/HKEHHOCTM B KayecTBe

ornepaumoHHOM, NPU3HaHNE KOTOPOM OCYLLECTB/ISIETCS BMeEpBbIE;
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e HeobXxoAMMOCTb M3MEHEHUs noaxoaa K YUETY D,EGMTODCKOVI 3a40/PKEHHOCTU, paHeEe

NPU3HAHHOM onepaLoOHHOMN.

Bonee noapobHO WHQOpMauus o0 KpuTepuax KeBanudukKauum pasHbiX BUAOB
nebutopckon 3aA0/MKEHHOCTU KakK onepaumoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
npuaoXeHmnsx HacTtoawmx MNpasun onpepeneHnsa CHA.

B TeuyeHme Bcero cpoka kKBanudukaumm aebUTOpCKON 3a[0/HKEHHOCTU Kak
onepaunoHHOMN, ee crnpaBennnBas CTOMMOCTb onpeaenseTcd B HOMUHaIbHOW BEIMYMHE Ha

AaTy onpeaeneHna CI'IpBBGLI,J'IVIBOVI CTOMMOCTU B OTCYTCTBUUN UHBIX MPU3HAKOB obecueHeHus.
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NMPNNOXEHNE 8. KPEAUTOPCKASA SAAOJIXXKEHHOCTD

B pamkax Hacrtoswero NpunoxeHuns obwnM KpuTepueMm npekpaweHus NpusHaHMsa KpeaMTOpPCKON 3a40/1KEHHOCTU
naeBoro MHBECTUUMOHHOIo ¢oHAa B OTHOLLEHUM KpeanTopa - IpuaNYEeCcKoro inua sBnseTcs gaTa BHeCeHUs cBeaeHuin B
€AVHbIN rocyaapCTBEHHbIN peecTp topuandeckux nuy, (EFPKOJ1) o nukenaaumm ropnanyeckoro nuua, nmbo 06 ncknoueHnm
topuanydeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHMUSAM, NPeAyCMOTPEHHbIM AENCTBYOWMM 3aKOHOAATEIbCTBOM.

MNpekpaweHue npu3HaHUA KpeaAUTOPCKOM 3a40/DKEHHOCTU HEe OCYLWECTB/SeTCA Ha OCHOBaHUWM 3KCNepTHOro
(MOTMBMPOBAHHOIO) Cy>XAeHUS YNpasnsatowen KoOMNaHum ¢ NpUIoXKeHMEM MoSyYeHHON MHGOPpMaLnM OT KOHTpareHTa o6
obxxanoBaHunn ucknouyeHns us EMPKOJT no peweHuto perncTpupyrowlero opraHa. B cnydae nosiydyeHuMss KOHTpareHToM
OTKa3a OT BOCCTAHOBJIEHNS perucrpaunoHHoro ydeta B EMPIOJ1, kpegntopckada 3a40/1KeHHOCTb B OTHOLLIEHMN KOHTpareHTa
npekpaliaeTt npusHasaTbcsa B MU ¢ gaTbl nosydyeHmns nHpopmaumm 0 TaKkOM oTKase.

Bupabl o6sa3arenbcTB Kputepuu npusHaHus Kputepuu npekpauieHus CnpaBepanmBas CTOMMOCTb
npusHaHua
e [laTa MCNOJIHEHNSA
obszatenbcte MU® no
JaTa nepexoga npasa LOroBopy;
cob6CcTBEHHOCTH Ha aktmB | e [laTa npekpaLweHums
Kpeantopckasi 3a40/1KEHHOCTb MO
(neHexHble cpeactBa) K MNO® ot obs3aTenbCTB rno
caenkam, no KOTOpPbIM HacTynwuia
nnua, B OTHOLWIEHUM KOTOPOro MpoYvnm OCHOBaHMAM
Hanbonee paHHAS AaTa pacyeToB
BO3HUKaeT KpeauTopckas npeaycMOTPEHHbIM CripasesnBas CTOUMOCTD
3a40/1KEHHOCTb 3aKoHOAAaTeNbCTBOM W pasea
06a3aTenbCTB, BK/IlOUYaeTCs B

(nnn) B COOTBETCTBUU C

YCIIOBUSIMU [10r0BOPa pacyeT CHA B pa3mepe ee ocTaTka

-—| Ha paTty onpegeneHna CYA. He
Jata BK/IWOYEHUS  OeHeXHbIX | [JaTa BHeCeHMs nMpuxoaHoOn

OVUCKOHTUpYyeTCs.
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
BblJaye MHBECTULUMOHHbLIX MNaeB | NnepeAaHHbIX B onnaTy | UHBECTULMOHHLIX MaeB B
nnuo MHBECTULUMOHHbIX naes, B | peectp [N®  cornacHo
umyuiectso NMNoe OTYETY permcrpartopa

JaTa BbINaaTbl CYMMb

Kpeautopckasa 3apo/mxeHHoCTb no | JdaTta BHECeHuns pacxoaHom o
AEHEeXHOM KOMIMeHcaumu 3a

BbiMflaTe AEHEXHOW KOMMeHcauun | 3anncum 0 rnoraweHuu
MHBECTULIMOHHbIE nan NN
MnpM noraweHnn WHBECTUUMOHHbBIX | MHBECTUUMOHHbIX naes [MNO o
cornacHo 6aHKOBCKOM
naes MNO® COrNlacHO OTYEeTYy perucrpartopa

BbIMNUCKE
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KpeaunTopckast 3aA0/1KEHHOCTb MO
BblMiaTte Aoxonos HaVIU.lMKaM
(npaea BflagenbLueB
MHBECTULIMOHHbIX MaeB)

JdaTta BO3HMKHOBEHMUS
obssaTtenbcTBa no  BbinaaTe
aoxoga (B COOTBETCTBMM C
MpaBunamu OOBEPUTENTBHOIO
ynpasrneHus NMUo)

[JaTta MCMNOJZIHEHNS
0bsa3aTenbCTB
ynpasnsitoLen
KOMMaHuen,
noATBEPXAEHHOWN
6aHKOBCKOI BbIMNMCKOWM
C pacyeTHOro c4eTa
ynpasnsoLwen
kKoMmnanum A.Y. Mo
Jata peweHns nuua,
OCYLLECTB/SAOLWEro
npekpaweHne MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnn
npusHaHus
0bsa3aTenbCTB no
BbiNNlaTe goxoga B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCTB npw
npekpaweHmnm NMNoO

Kpeautopckas 3a[10/KEHHOCTb
nepea ynpasnsiloWeEN KOMMNaHUEN,
BO3HMKLLASA B pe3synbraTte
NCNONb30BaHUSA ynpaBnsiiowemn
KOMMNaHuemn COb6CTBEHHbIX
OEHEeXHbIX CpeacTB ANS BbinnaThl
JEeHEeXHoM KoMneHcauuun
Bnagenbuam WHBECTULMNOHHbIX

naes MNo npu rnorawueHum
MHBECTULIMOHHbIX naes NMNO®

[aTta ucnosHeHus ynpaBnsitowen
KOMMaHWEeN 3a CHET COBCTBEHHbIX
CpeacTs obsa3aTenbCcTB no
BbinsaTe JEeHeXHOoW
KOMMNEeHcaunum npu rnoraweHumn
MHBECTULMOHHbIX NaeB COrnacHo
MNaTeXHbIM OOKYMEeHTaM C
oTMeTkon 6aHka 06 ncnonHeHun

daTta rnoraweHunsa
obsizaTenbCcTB nepea
ynpasnsiowen KoMnaHuemn
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckasa 3a4o0/mXEHHOCTb Mo
ynnaTe Hanoros n apyrux
obs3aTenbHbIX naaTexen n3
umywecrsa NMNNoO

e [Ona HAO®DJT - paTta BbINAATHI
aoxopa, Kotopbin obnaraetcs
HODN

e [Ina oCTanbHbIX HANOroB Wu
obsizaTenbHbIX NAaTexem -
naTta BO3HMKHOBEHUS
06a3aTenbCcTBa MO BbINaTe

[aTta nepevncneHnd

CYMMbl Hasoros
(obazaTenbHbIX
nnatexen) C

pacyeTHoro cyeta MU
cornacHo 6aHKOBCKOWM
BbIMUCKE;
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Hanora n (nnn)
obs13aTenbHOro nnaTexa,
CornacHo HOPMaTMBHbIM

npaBoBbIM akTaM Poccuiickom
®denepaunn u (MIK) fOroBopy

[aTta 3ayeTta Hanora
(oba3aTenbHbIX
naaTexen) B
COOTBETCTBYHOLLEN
CcyMMe;

[aTa npekpaLweHums
o0bsa3aTenbCTB no
ynnaTte Hanoros

(obazaTenbHbIX
niaTtexen) Mo nNpoyunmMm
OCHOBaHMsM,
npeayCMOTPEHHbIX
3aKOHOM.

Kpeautopckasa 3a40/IKEHHOCTb MO
[Orosopam apeHfbl, B KOTopbiX YK
a.y. nIo aBngaeTcs
apeHpoaTenem.

D,aTa nony4yeHus AEHEXHbIX
CPeACTB Ha pacyeTHbIn cyeT NMUD
cornacHo 6aHKOBCKOWM BbINUCKe

HdaTa MCMNOSTHEHMUS
obs3aTenbCcTBa
cornacHo YyC/I0BUSM
[OroBopa;

[aTa npekpaweHus
obs3aTenbCTB rno
npoYnM OCHOBaHMUSAM
npeayCcMOTPEHHbIM
3aKOHOAATENbLCTBOM U
(nnn) B COOTBETCTBUU C
yClIOBUSIMM A0OroBopa.

Kpeautopckasa 3a40/KEHHOCTb MO
BO3HarpaxkaeHusM yrnpasnstoLen
KOMMNaHuu, cneumanndnpoBaHHOMY
[eno3nTapuio, OUEHLWNKY U nuuy,
ocylwecTeasowemy BeAeHune
peecTpa Bfajenbues
WHBECTUUMOHHbIX naeB [IN®, a
Takxe obsazaTenbctBaM no onnarte
NpoYnx pacxonos,
OCYLLEeCTBAAEMbIX 3a cyert
nmywecrea NMN® B COOTBETCTBUM C
Mpasunamu AY MO

Mpu3HaHWE OCYLLECTBASIETCA Ha
KaXayl M3 YyKasaHHbIX AaT B

cnyJdae BO3HUKHOBEHUSA
COOTBETCTBYOLWMX
obcToATEeNnbCTB:

e [JlaTta onpeaeneHus CHA MNO.

Ecnmn obs3aTenbCcTBa no
AOroBopy He MoOryt ©6bITb
HageXXHO onpegeneHbl Ha

TaKylo AaTy, TO NMPpUMEHSETCS
MeToA annpokcuMmaummn, mnpwu
BO3MOXHOCTM ero

HdaTa MCNOJIHEHNSA
obszarenbcte MNP no
OOroBopy;

[aTa npekpaweHus
obs3aTenbCTB rno
npo4Ynm OCHOBaHMUAM
npeayCcMOTPEHHbIM
3aKOHOAATENbLCTBOM U
(nnn) B COOTBETCTBUM C
yCnoBMSIMM AOroBOpa.

CnpaBeanuBas CTOMMOCTb
ob6a3aTenbCcTB no BbiMnaTe
BO3Harpa)aeHui M  pacxoaos,

CBSI3@aHHbIX C  AOBepuUTenbHbIM
yrnpaB/ieHneM, npu3HaeTcs B
cymme, He npeBbilatoLWwen
npeaesnbHO AONYCTUMbIA  pasMmep
BO3HarpaxaeHuii 1 pacxonoB Ha
0ATy NMpU3HaHUS B COOTBETCTBUN C
Mpasunamn Y MNO®, a Tak Xxe B
cymme, He npesblLatoLLEen
chopMUpOBaHHDIN peseps Ha
MpU3HaHUS COOTBETCTBYIOLLETO
BO3HarpaxaeHus (B cnyJae
dopMMpOBaHMSA Takoro pesepsa).
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NPUMEHEHMUS K AAHHOMY BUAY

pacxonos2®;
JdaTta BO3HWMKHOBEHMUS
obs3aTenbCTB cornacHo

yC/IOBMSIM  A0OroBOpa, €c/iu
€CTb OCHOBaHWUSA OAHO3HA4HO
rnonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;

[aTta, sasnsowasca paboymm
AHEM, NMPEeALIECTBYOLWMM AHIO
BCTYMJE€HUS B cuny
W3MEHEHUN U [OMNOJSIHEHUN B
MNpasuna AOBEPUTENIbHOIO
ynpasneHns [IMU® B 4acTtu
nepegaum npas n

B cny4ae, ecnun B pacuet CHA MNMNO
BKJIIOYEH pe3epB Ha BbijaTy
BO3Harpa)eHun, annpokcumauyms
BEJINYUNH, MO KOTOPbIE MPONCXOANT
dbopMupoBaHmne pesepBa He
TpebyeTtcs, 3a WCKJ/IIOYEHUNEM
MPpU3HaHUS  BO3HarpaaeHum u
pacxoAoB Ha MOC/eAHIO OTYETHYIO
AaTy KaneHaapHoro rojaa.

B oTcyTcTBMM pe3epBa B Cnydae,
eCcin  BefMYMHa BO3Harpa)aeHus
Ynpasnstowen KOMMaHuu B
cootBeTcTBun c NAY rMAd aenaetcs

obs3aHHOCTEN MO A0roBopy

[I0BEPUTENBHOTO yrpaB/eHNs (UKCMPOBAHHOW BENIMUMHOM, TO

Apyrou yrnpasnsioLLeil KpeauTopckas 3af0/IKEHHOCTb MO
KOMMaHuu - ans BO3Harpa)xaeHumio  Ynpasnsiouwen
BO3HarpaxaneHus KOMMaHWW 3@ HEMOJIHbIN Mecsy
ynpasnsaiowen KoMnaHuu, onpenensieTcsa  MponopuMoHanbHO

KOTOpas nepegaeT npasa no
AOroBopy  [AOBEpPUTENbHOIO
ynpasneHusa MNO.

e [aTa nonydyeHns OOKyMeHTa,

nepuoay okasaHua ycayru. [lpu
3TOM MpW pacyeTe Ha nocaegHun
pabo4ynin geHb NOSIHOIO pacyeTHOoro

noATBEpP)KAalLLEro nepunoga cnpaseagnnBasd CTOMMOCTb
BbINOSHEHME paboT 3a10/KEHHOCTU  OMNpeaensieTcs B
(okasaHus ycnyr) rno MOMHOMW CyMMe 3a  OTYETHbIN
COOTBETCTBYIOWUM nepvon, ecnu nocneaHuit pabouni

26 MporHo3Hble 3HadyeHWUs 0653aTeNbCTB, pacCUMTaHHbIE YNpaBasioWeld KoMNaHnen, npeaoctasnstotca B Crneumanm3mMpoBaHHblii Aeno3nTapuii Ha
Kaxkayto aaty onpegeneHuns CHA c ykasaHueMm nepmosa BbI6GOPKM N 06BACHSAOWNX NEPEMEHHbIX.

Ons uenen annpokcMMauum pasMmepa 06s13aTenbCTB MCMNOMb3YyeTCsA CTaTUCTMKA 3a nocnegHue 12 ([ABeHaauaTtb) MOMHbIX KaseHAapHbIX MecsueB
(nepnonoB oKasaHumsa ycnyr no AOroBopy), npepwecrteyrowmnx gate onpegeneHus CHA MUO. Mpu oTcyTCcTBMKM Takoro obbema CTaTUCTUKU MEeTon
annpokcuMaumn NpUMEHUM NpU HaNMYUKM AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) MOMHbIX KaneHAapHbIX Mecsua (NepnoaoB OKasaHus ycnyr
no AOroBopy), NpealwecTByowWwmx aate onpegenenns CHA MNo.

B paTty noctynjieHus AOKYMeHTa, MNOATBEPXAAKLWero OKa3aHHble YCyru, MpOU3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTenbCTB A0 MX
peanbHOro 3Ha4YeHus.

B cny4yae, ecnn goroeopomM apeHAabl nNpeaAyCMOTpeEHO BO3MEWleHME KOMMYHallIbHbIX pacXoAoB apeHaoaaTento nmbo Hanuuue I'IepeMeHHOVI 4yactn apeH,L'J,HOVI nnaThbl,
BKJItOYatoLL el B ceba NoHeceHHble 3aTpaThbl, KpeanTopcKas 3a40/1)KeHHOCTb Nepes NOCTaBLMKOM B pa3Mepe BO3MELLEeHUS METOAO0M anmnpoKCUMaumnm He NporHo3mpyeTcs
N HE Ha4YNCNAETCA.
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Aorosopam nnu B
COOTBETCTBMW C MNpaBuiamu
ay nno

[leHb pacyeTHOro nepvoaa He
coBraaaer C nocneaHunMm
KaneHAapHbIM AHEM.

AHanNoOrnyHbIN noaxoa,
NMPUMEHSETCS MPU  OLEHKE WHbIX
BO3HArpa>kaeHuii 1 pacxogoB Mo
nepmoamnyeckm OKa3bIBaeMbIM
ycnyram, Be/IMYMHA KOTOPbIX
aBnseTcss GUKCMpPOBaHHOMN.

Cnpaseanumsas CTOMMOCTb
yKasaHHbIX Huxe o0b6g3aTenbCcTs
onpeaensercs Ha OCHOBaHMM

OOKYMEHTOB, noATBEPXKAAKLLNX
OKa3aHHbIE ycnyru
(annpokcumMaums He
npuMeHsieTcs):

- pacxogbl No obcnyxuBaHUo
6aHKOBCKMX  cYyeToB  (BKIOYasd
BaIlOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnyr
opraHmMs3aumii  No  COBEPLUEHUIO
caoenok u obcnyxXmeBaHuO CYETOB B
TaKmMx opraHmsaumsx;

- pacxofbi TPEeTbUX nnu,
OM/IaYMBaAEMbIX B COOTBETCTBUU C
[OroBopoM 06 oKasaHuuM ycnayr
crneumnanu3npoBaHHoOro
AenosnTtapus.
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JdaTta onpeaeneHuns
BO3Harpa)jeHus B COOTBETCTBUM
¢ Mpasunamn Y MUO. Mpn 3TOM

CnpaBepnueas CTOMMOCTb
obszatenbcTBa no BbINnaTe
BO3Harpa>kaeHus paBHa Benn4unHe,

ecnum npu3HaHune Takoro onpeneneHHon B COOTBETCTBUM C
Kpeantopckasa 3a40/KEHHOCTb MO | BO3HArpaxaeHusd Ha paty | Aata nepeuncneHusa cymmsl | Mpasunamn Ay MO wn  He
BO3HaArpa>kaAeHuio  yrnpasasoLWeln | onpeaenenms BMAeT Ha | BO3HarpaxaeHus C | NpeBblWatoLLen npeaenbLHo
KOMMNaHwuu, pasmep KOTOpOro | mokasaTtesnn, KoTopble  6blaM | pacyeTtHoro cyeta [MU® | gonycTuMbin pa3smep
3aBuUCUT oT pe3ynbTaToB | UCMNOJ1b30BaHbI B pacyeTe | cornacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha narty
WHBECTMPOBAHUA BO3Harpa>xaeHus, To Npu3HaHue | BbIMUCKE NMpuU3HaHWsg B  COOTBETCTBUWU C
ocyLiecTengaeTcs B nepsbIit Mpasunammn OY TMUO® ana Takoro
pabounn OEHb nepuoaa, BMAa BO3HarpaxaeHus (ecnn
cneayouiero 3a nepvoaom npeaenbHas BeJINYMHA
pacyerTa. yCTaHOoB/EHA).
e B narty MOJSIHOro
MUCMosib30BaHUA
Hannuve nopsaka onpeneneHuns pesepBa Ha BbIinaaTy
pesepBa " ycnosus ero BO3HarpaxaeHus
Cnpaseanumsas CTOMMOCTb
oTpaxeHuss B obsa3atenbcrtBax B | e [lo OKOHYaHUN
obs3aTenbCTB, BKJIHOHAETCH B
Peseps Ha BbINjaTy | COOTBETCTBUN C  HACTOALWMMU OTYETHOro roga nocne
pacuet C4YA B CyMmMme,
BO3HarpaxaeHus MpaBunammn onpegeneHns CHA BOCCTaHOBJIEHUSA N
onpeneneHHon B COOTBETCTBUM C
Mnno HEeNCnos1b30BaHHOIo
MpunoxeHunem 2
pe3epBa B COOTBETCTBUMU
C HacToALWMMM
lMpaBunamm

onpegeneHusa CHA MNMNUoO
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NMPUNTOXEHWE 9. AEHEXHDbIE CPEACTBA HA CHETAX, B TOM YUANCJIE
HA TPAH3UTHbLIX, BAJTIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINTPABJIAOLWYIO KOMIMAHUIO A.Y. MN® U B HKO

HKL, (AO)

e [leHeXxHble cpeACcTBa Ha cyeTax, B TOM YNC/Ie HA TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPABAIOLWY KOMMAHUIO
4.Y. TINo;

e [leHeXxHble cpeacTBa Ha TOProBo-KAMPUHIoBbIX cvyeTax B HKO HKL|
(AO).

e [laTa 3auMCNeHUss [AEHEeXHblIX CpeaCTB Ha COOTBETCTBYHOLWMNA
6aHKoBCKMN cyeT (pacyeTHbli, TpPaAH3UTHbIM, BaKOTHbLIA) Ha
OCHOBaHMK BbIMUCKN C YKa3aHHOro CYeTa;

e [laTa 3a4MCNEHUs AEHEXHbIX CPeACTB Ha TOProBO-K/AMPUHIOBbIN
cyet, oTkpbITbin B HKO HKL, (AO) ansa NMN®, Ha ocHOBaHWM oTyeTa.

[leHexxHble cpeacTBa Ha CYyeTe 3CKpoy Mpu3HalTCa C  AaThl
NOATBEPXAEHUSA (PAKTa 3a4YMC/IEHUSs HA CYET 3CKPOY U TONIbKO B TOM
crlyyae, ecny Mocne 3a4YucfieHus CPeacTB Ha cyeT ackpoy MUD
coxpaHsieT o6a3aTefnbCTBa Mo oOnsarte, COrlacHo yCnoBMAM A0roBopa.
Ecnu ycnoBua pacyeToB MO A0roBOpy NpeanonaratT, YTo 3aUncrieHmne
Ha CuYeT 3CKpoy sABNAeTCA akTOM OMnMaThl, TO AEHEXHble CPeAcTBa Ha
CYeTe 3CKPOY He Npu3HaTCs.

e [laTa MCNONHEHMS KPpeauTHOW opraHm3aumen, B Tom yncne HKO HKLL
(AO), o0bA3aTenbCTB MO MNEPEYUCNEHUID AEHEXHbIX CpeacTB €O
cyeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM baHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon

3a40/HKEHHOCTHN);

e [lata nukBmaaummn 6aHKa COrnacHo wHdopMaumu, pacKpbITON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPION
0 nMkBuaaummn 6aHka).

e [lo cyeTy ackpoy — pgaTta, B KoTopyto obsizatenbcrea NU® no onnate
C WCMoONb30BaHMEM C4YeTa 3CKpoY, COrfnacHo YCNOBUSAM [0OroBopa,
CYMTAOTCH MCNOSHEHHbIMMU.

CnpaseanueBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM yucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYETax W CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto koMnaHuio A.Y. NMUO, a Takxe AeHEeXHbIX CpeAcTB Ha
cyeTax, Ha TOProBO-K/ANPUHIOBbLIX cyeTax, oTkpbITbiX B HKO HKL, (OA)
ana Mo, onpependeTca B CYMMe oCTaTKa Ha COOTBETCTBYOLLNX CYETaX.

CnpasennuBas CTOMMOCTb OnpeAensieTcsds B COOTBETCTBMM C MeToAO0M
KOpPpPEeKTUPOBKM  CrpaBeasiMBon  CTOMMOCTM MpPU  BO3HWUKHOBEHWUMU
cobbITus, Begywero Kk obecueHenmnio (MpuaoxeHuve 6).

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunu 6.
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NMPUJTOXEHWE 10. AEMNO3UTbI B KPEANUTHbIX OPFTAHU3ALMNAX

Buabl aktuBoB

[eHexHble cpeAcTBa Ha CYeTax BO BKIadaxX B KPeAWUTHbIX OpraHusaumsax
(Banee - peno3nTbl)

Kputepun e [JlaTa 3auMCNeHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA [ENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMs O BbiNalate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepnn e [laTa UCNONTHEHMSA KPeAUTHOW opraHusaumen o6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT NMUND geHeXHbIX
NMpU3HaHNA cpeancTs);
e [lata nepeyctynku npaea TpeboBaHMs O BbiNnaTe Aenosnta w
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPa;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueH3um 6aHka (AEen0o3uThbl
rnepexoasT B CcTaTyc A4ebUTOpPCKON 3a40/MKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wuHdoOpMauum, pacKkpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKe (B TOM umucne 3anucu B EFPHOJT o
nMKkBMaaumm baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
paccyMTaHHbIX Ha [AaTy onpeaeneHvus cnpaseasinBon CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBOpoM, €C/iu CPOK MoraweHus
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe JAeno3uTa, yYBeIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEN03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKka, npeayCMOTPEeHHOro JAOoroBopoM, eeCc/lM CpOK BoO3BpaTta
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka No [OroBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeavBoWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax Avana3oHa konebaHui pPbIHOYHOW CTaBKM.
Mopsadok onpeneneHnss pblIHOYHOM CTaBKM W amanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOBJ/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEeHHOM
CTOMMOCTM 6yAylwunX AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToOM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbl, KoTopas 6bina 661 Bo3BpaweHa B MNMN® npu ycnosumn
pacToOp>XeHUS A4en03UTHOro AoroBopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCMMasibHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CpOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HAKOMJEHNE CpoKa BKaZ4a He NponcxoauT.
CnpaseanuBasi CTOMMOCTb AEMN03UTOB OrpenenseTcs B COOTBETCTBUU C
MeToA0M KOPpPEeKTUPOBKU cnpaseanMBomn CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTHuSA, BeayLliero K obecLeHeHUIO
(OpunoxeHune 6).

Adara n cobbiTns,
npumBogsmne K
obecyeHeHunro

Cnucok o0bwmx cobbiTnin, npuBoaAawMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUTOXEHWE 11. UEHHBIE BYMAI'UN

LleHHble 6yMaru, B T.4. Aen0O3MUTHbIE cepTUdUKaTDI

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEeM UeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBEepLUAEMbIM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHWMN KOHTpareHToM
Mo caenke 3a coboll 3HAUMTENbHOM YacTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bymaramm — cM. [lpunoxexHuve 23
«Cpenku PEMO»);

e ecnn ueHHas 6ymara noanexwuT y4yeTy Ha cuyeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha cyeT Aeno, OTKPbITbIA ynpaBasoLwen
komnavun A.Y. [MNO® B cneumannusmMpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/IN OKYMEHTapHble LeHHble ByMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuema ueHHon 6ymarm MU®, onpepeneHHolW B COOTBETCTBUM C
yCNoBMsSIMM A0OroBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaumu
LeHHbIX bymar.

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auyUC/IeHMs  BO BKaj
(Beno3unT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) wuAuM € Jdatbl npuobpereHuss Takoro
cepTudmKaTa NOATBEPXAEHHOW aKTOM.

[Jata nepexoga npaB COOBCTBEHHOCTM Ha LUeEHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6yMar nepedaHHbIX N0  cAefkam,
CoBepllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiiowas KoMnaHus

A.Y. TN® npoponxkaeT coxpaHaTb 3a co60M 3HAYNTENBHYIO YacCTb BCeEX

PUCKOB U BbIro4, CBA3a@HHbLIX C BJaZeHWEM nepefaHHbIMKW MO caesnke

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHusa LeHHol BbyMarn co cyeTa Aeno, OTKPbITOro ynpasnsioLwen
komnavun A.Y. TMNO® B cneumanusmMpoBaHHOM Jerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e €C/NIN fOKYMEHTapHbIe LEeHHble ByMarn He noasexaTt YUYETY Ha cyeTax
Aeno (3a WCKAKYeHUeM JAeno3nTHbIX cepTudukaToB) - C AaTbl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHoOn B COOTBETCTBUMU C
YyCM0BMSMM LOMOBOpa U MOATBEPXAEHHOW aKTOM rnpueMa nepenaymn
LeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CMNMCaHUSA TaKoro
ceptudmkaTa, NoATBEPXKAEHHON aKTOM

e €CMN MO 3MUTEHTY LUeHHbIx 6yMmar BHeceHa 3anucb B EMPKOJT o
JIMKBMAaumMn - ¢ AaTbl 3anMcu O IMKBMAALNM dIMUTEHTa (NonyyeHuns
MHbOPpMaLUN O NNKBULALUN IMUTEHTA).

CnpaBeanueas CTOMMOCTb LEHHbIX Gymar onpegensierca B nopsiake,
yKa3aHHoOM B [1puaoxeHuu 3.

CnpaBeanveas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar nprM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO noraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSAMW BbINyCKa LUEHHbIX OGymar - c garbl
oTpaxeHumss B AebUTOPCKOM 3a[0/KEHHOCTUM CYMMbl  HOMMHana K
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NOJSIyYEHUIO A0 AaTbl MOSIHOIO MOraweHus HoOMUHana B COOTBETCTBUM C
YCNOBMSIMUM BblMNyCKa LieHHbIX 6ymar.
B cnydae dakTtmnyeckon nepegaun (yCTynkKu) BCEX MMYLLECTBEHHbIX W

MHbIX NpaB No eBpoobanraumaMm poOCCUICKMM OPUOUYECKUM NMLAM B
npouecce 3amelleHns obavraumMm n NpuUsHaHMM B COCTaBE MMYLLECTBA
MNO® pebutopckon 3aA0/XKEHHOCTUM B pe3y/sbTaTe TakKoW nepepauw,
cnpaBeanMBasl CTOMMOCTb  TaKMX  MepefdaHHbIX  eBpoobnurauum
npusHaetca pasHoi 0 (Honb) c paTtbl nepegadu npaB A0 Aatbl
npekpaweHnss  YCTYMKWM  MMYLUECTBEHHbIX W  MWHbIX TMpaB Mo
eBpoobnuraumsM (40  AaTbl BO3BpaTta  paHee  YCTYMIEHHbIX
MMYLLECTBEHHbIX U MHbIX MpaB No eBpoobauraumsm).

e CnpaBegnuBasi CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEHLWMKOM, NMpU HanndMm NpuUsHakoB obecueHeHus,
onpefensieTca B COOTBETCTBUM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLUEHLMKA;

e CnpaBeanmBass CTOMMOCTb  Ob6Auraunmih  nNpum BO3HMKHOBEHUMU
npu3HakoB o6ecueHeHns U OTCYTCTBMM LLIEH NEPBOr0 YPOBHS U UHbIX
NMpUMeHSIEMbIX LEeH MHADOPMALMOHHbLIX CUCTEM Ha AATy onpeaeneHus
cnpaBeaiMBOi CTOMMOCTU pacCyYMTbIBAEeTCS MO OAHOMY W3 METOAOB
KOPPEKTUPOBKN  CNpaBeaMBOM  CTOMMOCTWM,  YKa3aHHOMY B
MpunoxexHuun 6.

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHu, yKasaH B
MpunnoxxexHun 6.
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MPUNOXEHWE 12. TPEBOBAHUA K KPEAUTHON OPFAHU3ALUMN
BbINJIATUTb AEHEXXHbIN SKBUBAJIEHT APAITOUEHHbIX METAJ1J10B

TpeboBaHMa K KpeaAWTHOM OpraHuM3aunm BbINAATUTb AEHEXHbIA 3KBUBANEHT
AparoueHHbIX MeTannoB (ganee — 3KBUBAIEHT).

[laTa nepexoaa npaB COBCTBEHHOCTM COM/IACHO BbIMUCKE CO CYeTa KPeauTHOWM
OpraHmn3aumn 0 3a4MCNEeHNN Ha METAJINIMYECKMIA CYET APAroLeHHbIX METANI0B Ha
OCHOBaHWKW A0roBopa.

- jJaTta ChnucaHuMsa C MeTallsIM4eckoro cyeTa JAparoueHHbIX MeTasn/ioB B
COOTBETCTBUM C YCNIOBUSAMWN AOrOBOpPA;

- pgaTa peweHuna baHka Poccum 06 o0T3biBE nueH3MM b6aHka (AEeHEeXHbIN
SKBMBANIEHT CpeACTB Ha cyeTe MnepexoauT B CTaTyC npouyen pebutopckomn
3a40/1XKEHHOCTHN);

- AaTa NIMKBNAAUNM KPEAUTHOM OpraHu3aunm, B KOTOPOWM OTKPbLIT MeTalllIM4yeCcKui
cyeT, MHdOpMaLMsa 0 KOTOPOM pacKkpbiTa B 0UUMaTIbHOM 4OCTYMHOM NCTOYHUKE.

DKBMBANEHT oOTpaxaeTtcsd Ha paty onpegeneHns CHA no criegyrowwmm
cnpaBensiMBbiM LieHaM B nopsake ybbiBaHus npuoputeTa C y4dyeToM obbema
TpeboBaHMI K KpeauTHOW opraHusaumu BbINAATUTb AEHEXHbI 3KBUBANEHT
AparoueHHbIX MeTasn10B, 3a KOTOPbIA onpeaenserca Kaxaas u3 LeH:
a) LeHa cnoToBoro pbiHka gparmMetansioB MockoBCKoOM 6UpPXK, B 4YaCTHOCTU:
- UeHa 3akpbiTusa GLD/RUB_TOM - ans 3on0T7a;
- LeHa 3akpbiTia SLV/RUB_TOM - ansa cepebpa;
- ueHa 3akpbiTnsa PLT/RUB_TOM - ong nnatuHbl;
- UeHa 3akpbiTnsa PLD/RUB_TOM - ana nannaaus.

b) YueTHas ueHa Ha adduHMpOBaHHbIE AparoueHHble MeTasnbl baHka
Poccun (npu oTcyTcTBUMM BMpXKEBBLIX LeH Ha AaTty onpeaeneHms CHA, B
TOM 4ucie B C/lyyae, eCnum AparoueHHbllt MeTansl He TopryeTrcs Ha
MockoBckon bupxe).

B A4HW, Korga y4yeTHble LUeHbl Ha JAparoueHHble MeTannbl He
yCTaHaBnmBawTca baHkoM Poccun, AencTByHOT npeabiaywmne 3HayeHus
YYETHbIX LIEH.

Cnpaseanusast CTOMMOCTb 9KBMBasieHTa npusHaetcsa pasHon 0 (Honb):

e B C/ly4yae HacTynneHus cobbiTus, NPMBOASLLErO K NMPU3HAHWUIO AparoueHHOoro
MeTanna HenpuroaHbIM AfS9 AafibHEWLWEro MCNonb30BaHWSA MO LeneBOMYy
Ha3Ha4eHuto, - C AaTbl NOyYEHUS oPULMaNbLHOIo AOKYMEHTa O TakoM dakTe.

Cnuncok o6wmx cobbiTmin, NpueoasWMX K obecueHeHmnto, ykasaH B [puaoxeHmnu

6.

NMPUNTOXEHWE 13. AEBUTOPCKASA 3AAOJIXKEHHOCTb NO
NMPOLEHTHOMY (KYNOHHOMY) AoxoAy, YACTUYHOMY /
nNOJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA Nno
aAoaroebiM LEHHbIM BYMATAM

e [lebuTopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
A0X04Yy MO AONrOBbIM LleHHbIM 6yMaram;

e [lebutopckas 3a40/IXXEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuIo
OMUTEHTOM OCHOBHOIO A0JIra Mo AOAroBbIM LIeHHbIM Bymaram.
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Kpnrepun
npyu3sHaHus

e Nna pebUTOpPCKOM 3aA0/IKEHHOCTU NO MNPOUEHTHOMY
(xynoHHOMY) goxoay NO AONTroBbIM LleHHbIM 6ymaram - gata
HaCTyMJIEHMS Hayana Cpoka UCMNosIHeHUA obs3aTenbCTBa NoO BbinaaTte
KynoHHOro pgoxoga (AmaTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e na pebuTopcKkon 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noraweHid 3>MWUTEHTOM OCHOBHOrNo AoJira no AOJIFOBbIM
UeHHbIM 6yMaram - gaTa 4YacCTUYHOro WM MOJIHOrO MoraweHus
HOMWHAaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kputepun
npexkpawjeHus
npu3HaHus

e [JlaTa wWCnonHeHuss 06s3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOI BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWwen KOMNaHUm
4.Y. MN® nnn otuetom 6pokepa MNOD;

e [laTa NUKBMAAUMWN 3MUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (nnu
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocyfapcrea).

Kpunrepun n
CPOKMH
KBanngpukaynm
Aeburopckoi
3a40/1)KEeHHOCT
M Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKkoB obecleHeHUs !

e B TeueHne 7 paboumx aHen c pathl
3a40/KEHHOCTU POCCUNCKUX 3SMUTEHTOB,
SMUTEHTOB — MEeXAYHAapPOAHbIX KOpnopaLuuii;
e B TeueHume 10 paboumx pgHenn c patwl
3a40J/IKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

npusHaHms p[ebuTopckomn
BK/KOYaA 3a40/1XXKEeHHOCTb

npusHaHusa aebuTopckon

CnpaBepgsinBas
CTOMMOCTb

B TeueHume Bcero cpoka npuaHaHuMa AebUTOPCKOMN 3a[0/KEHHOCTH
onepaunoHHON:

e OueHka CnpaBensinBom CTOUMOCTH aebutopckon
3a40JIXKEHHOCTU NOo NPoLeHTHOMY (KynOHHOMY) goxoay no
AOMroBbIM  UeHHbIM b6yMmaramM onpegensieTcd B  pa3sMepe,
onpeaenieHHOM Ha pJaTy HAcCTynJeHMs CpoKa MCMOJSIHEHUS
COOTBETCTBYlOWEro oba3atenscrTea (AaTy UCTEYEHUS KYTMOHHOMO
nepunoga) B COOTBETCTBMM C YC/JOBUMSAMM BbiNyCKa LEHHOM
6ymarn, n wmucxoaa w3 Konum4yectBa UeHHbIX bymar Ha agarty
HacTynjieHnsa yKasaHHOro cpoka.

e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckom
3a/l0J1DKEHHOCTU MO YacCTUYHOMY/MOJIHOMY MOralleHnio
SMUTEHTOM OCHOBHOIO AOJira no A0JIr0BbIM LeHHbIM 6yMaram
onpeaensieTcs B pasMepe, onpeaesieHHOM Ha AaTy HacCTynjeHus
CpoOKa MCMOSIHEHMS  COOTBETCTBYOWeEro obssaTtensctBa B
COOTBETCTBUN C yCNOBUAMU BbiMyCKa Ll,€HHOI7I 6ymarm, n ncxoaosa
M3 KOSIMYeCTBa LeHHbIX 6ymMar Ha AaTy HaCTyMnJ/ieHMs YKa3aHHoro
Ccpoka.

Mo nucTteyeHun cpoka kBanndbukaumm AebUTOPCKON 3a[0/HKEHHOCTU MO
npoueHTHOMY (KYMOHHOMY) AoXo4y, a TakXe N0 YaCTUYHOMY/MOSIHOMY
rnoraweHut 3SMUTEHTOM OCHOBHOMO Jofira no AOAroBbiM  LEHHbIM
6yMaram Kak onepauuoHHOM, cnpaBeasMBass CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpefensieTcs B COOTBETCTBMU C [MpunoxeHuem 6.

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHHnro

Cnucok obwux cobbiTun, npmBoasWMX K obecueHeHuo, yKasaH B
MpunoxxeHunun 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTDb NO
NMPOLEHTHOMY AoXxoAy No AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY JAOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWMM AOroBopa/cornaweHumss o
noaaep)xaHum HEeCHMXaeMoro ocTaTKa no cyeTtam
ynpasnsowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UK YacTUYHas) K
NMoJlyYeHNIo MOXET 6biTb AOCTOBEPHO OnpeaeseHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUs] MPOLEHTHOro A0X0Aa -
B C/lyyae, ecnv AoroBop/cornaleHne no npoueHTHOMY A0oXoay
Ha OCTATOK MO CYeTy COAEPXUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPW  KaxAOM  OMNpeaeNneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOP/CornalleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOJTYYEHWNIO MOXXET U3MEHUTLCS.

e [ata wucnonHeHus obazatenbCcTB 6aHKa COrnacHoO YCNOBUSAM
AoroBopa/corfaweHns o TMpOUEHTHOM AoXoAe MO AEHEXHbIM
CcpeAcTBaM Ha cyeTax UM O NMoAAep>XaHWM HECHMXAEMOro ocTaTka
no cyeTam ynpasnswowen komnadum 4.Y. NMNo;

e [aTta nukeugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTO B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e C AaTbl NpMU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIO‘-II/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AE€OUTOPCKOM  3a40/KEHHOCTM MO
MPOLEHTHOMY Aoxo4y MO [eHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensercsa B TeyeHUe BCeEro
CpoKa KBanudukaumm 3a[0/KEHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNCEHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OCTaTKa Mo CYEeTy WM Ha CYMMY HECHWXAeMOro ocrtaTka rno
cyeTy - B Cny4yae, ecnu yC/l0BUSA HAYMCEHUS MNPOLEHTOB MNO3BOASOT
HafeXHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mcrteyeHmn cpoka KBanudukaumm AedbUTOPCKON 3a40/IKEHHOCTU
KaK OorMepauMmoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuto, cnpaBeanmeas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
MNpuaoxeHnn 6.

NMPUNTOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAALWMNMCA Y MPODPECCUOHAJIbHbIX
YYACTHUKOB PbIHKA LEHHbIX BYMATI

e [lebuTopckas 3a40/1KEHHOCTb MO AEHEXHbIM CpeacTBaMm,
HaxoasWwmMMcsa y NpoeCCMOHanbHbIX YYACTHUKOB PpblHKA LIEHHbIX
6ymar (ganee - 6pokep)
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[laTta 3auncneHms geHeXHbIX CPeACcTB Ha cneuunanbHbli 6pokepckui
CUeT Ha ocHoBaHuM oT4yeTa 6pokepa

e [laTa wucnonHeHus 6p0Kep0M o6s3aTenbCcTB  NO nepeyvyncneHnto
AEHEXHbIX CpeacTB C cneynanbHOro 6pOKepCKOFO CYeTa,

e [aTta peweHns baHka Poccum 06 oT3biBE NuMUeH3uMM y 6pokepa
(oeHexHble cpeacTBa nepexogsaT B cTaTyC npoyen pebutopckon
3a[0J/KEHHOCTW);

e [laTa nukeBmpaumm 6pokepa cCoriacHo MH@OpMauun, pacKpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 NMKBMgaummn 6pokepa).
B oTcyTcTBME NpU3HaKoB obecueHeHUs:
e B TeyeHMe Bcero nepmoaa HaxoXAEHUS OEHEXHbIX CPEeACTB Ha
cyeTax bpokepa;
e B TeyeHume 3 paboumx pHEN C gaTbl, Korga ynpasnswoowas
KOMMaHMS Bblpa3nsia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta ©Opokepa B YCTAaHOBNIEHHOW (opMe corfacHo
3aK/lo4YeHHbIM gorosopam (cornawleHusiM), B Cnay4ae, €Ccniv B
TeYeHMe YKa3aHHOro Cpoka AeHeXHble CpeACcTBa He MOoJlyYeHbl
Ha cyeT NMND
MHdopMaunio o HencnosnHeHnn 6pokepoM TpeboBaHua Ynpasnstowen
KOMMaHMM O BbIBOAE [AEHEXHbIX CpeacTB MpeaocTaBnsercs B
CneumanmsnMpoBaHHbIA Aeno3uTapuin He Nno3gHee AHS, cheaytowero 3a
OKOHYaHWEeM YCTaHOBJ/IEHHOro Cpoka.
CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASLWMXCSA Ha cyeTe
6pokepa, onpenenseTcs B CyMMe oCTaTKa Ha YKa3aHHbIX CYeTax.

Mo ncreyeHmn cpoka kBanndmkaumm 4ebUTOpCKON 3a401KEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/lydae BbISIBJEHUS WHbIX CO6bITUN,
npueoasimnx K obecueHeHWo, cnpaBeninBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [punoxeHuem 6.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K OOeCLEeHeHWo, yKasaH B
MNpunnoxexHun 6.

NMPUNTOXEHNE 16. 3AAOJIXKEHHOCTb NO CAEJIKAM C UEHHbBIMU
BYMAIrAMMHm, 3AK/THOHMEHHbIM HA ycnoBusax T+ (nPwn
HECOBNAAEHUN AATDbI NMOCTABKM UEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAMM AOrOBOPA C AATOIN 3AK/IOYEHMUA
AOrOBOPA NO NOKYNKE/MNPOAAXE LIEHHbIX BYMAT)

3a40/MKEHHOCTb MO cAefikaM C UeHHbIMM BGyMaramm, 3aktOUYeHHbIM Ha
ycnoBuax T+

- [Jarta 3akntodeHus pgorosopa no npuobpeteHuto (peanusaumn)
LleHHbIX bymar;
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- [JaTa HanpaBneHus NOATBEPXAEHMS Ha y4vyacTMe B KOPNOpaTUBHOM
aencremn (akuent odepTbl) B C/lyyae, €ClU YC/I0BUS WUCMOSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJSIHEHUS odepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTM OMNPEeAEenSoTCa CNeayoWwmnM
obpasomM:
1. OdepTa He MmoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. NMN®;
2. Konwn4yecTtBo BblkynaeMblX LEHHbIX ByMar M3BECTHO U HE MOXET
O6bITb N3MEHEHO;
3. LUeHa Bbikyna onpegeneHa n He MoXXeT 6biTb U3SMEHEHa.
[Jata nepexoga npaB CcOBCTBEHHOCTM Ha  LUeEHHble 6ymaru
NOATBEPXXAEHHAs BbINMMCKOM MO CYETY Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramm, 3aKnl4YeHHbIM Ha ycnoBusx T+, onpeaensieTcsas B pa3mepe
pasHuUbl MeXAy BblpaXeHHOW B BantTe onpegeneHus CYA
CnpaBeasIMBOIA CTOMMOCTbIO LEHHbIX 6yMmar, SBNAOWKMXCA NpeaMeToM
CAeNnKn, U CYMMOWN caesiku, NnpuBeaeHHOM K BantoTe onpeaeneHns CHA
Mo TEKYLLEMY KYpCYy BantoTbl.

Mpn onpeaeneHun crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsamMm,  3aKKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeaniMBasi CTOMMOCTb 06/iMraunii, SBASIOWLNXCSA NpeaMETOM CAENKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble Bbymaru, exegHeBHO onpeaensercsd C y4eTOM HaKOMIeHHOro
KYNOHHOro AoxoAda, OnpeaesieHHOro Ha AaTy pacdeta MNo caesnke B
COOTBETCTBUM C YCAOBUSAMW CAENKW WMAM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMPU3HAETCs B COCTaBe
akTneoB (AebuTopckas 3a40/KEHHOCTb) Y noKynaTtens/ B cocTase
obszaTtenbctB  (KpeauTopckas 3a40J/1XEHHOCTb) y npojasua,
oTpuuaTeNbHOM pasHuubI - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/1KEHHOCTD) y
nokynaTtensi/B CoCTaBe aKTuBOB (AebuTopckas 3a[0/KEHHOCTb) Yy
npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITUI, npuBoAsiWMX K  obecueHeHWO, B
COOTBETCTBMMU C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHun 6.

NPUMOXEHUE 17. 3AAO/DKEHHOCTb MO CAE/NIKAM C BAJIIOTOM,
3AK/TIOYEHHbIM HA YCJIOBUSAIX T+ (MPU HECOBMAAEHWUM AATDI
NMOCTABKW BANIOTbI, ONPEAENEHHOW YCJIOBUSAMU [OrOBOPA C
OATOA 3AK/JIIOMEHUA [OrOBOPA MO MNOKYNKE/MPOAAXE
BAJIIOTbI)

3a40/1KEeHHOCTb MO caeslkaM C BastoTON, 3aK/II0YEHHbIM Ha ycnosusax T+
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[laTa 3ak/to4yeHns AoroBopa MO MOKYyMNKe/npoaaxe BantoTbl.

[aTa nepexona npaB cOBGCTBEHHOCTU Ha BasItlOTy Ha OCHOBaHWUM BbIMUCKM
CO CyeTa OTKpbITOrO Ha  ynpasBnswwWwyl  KoMnaHuwo  .Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanueass CTOMMOCTb 3aA0/DKEHHOCTM MO CAeNKaM C BajloTown,
3aK/II0YEHHBIM Ha ycnoBuax T+ onpeaensercsa B pa3Mepe pasHulbl
Mexay TeKylleln cnpaBensiMBoi CTOMMOCTbIO BantoTbl, paCCUMTAHHOM B
pyb6nsix B COOTBETCTBMM C HacTosawmuMu Mpasunamm onpegeneHns CHA,
M CTOMMOCTbIO BantoTbl B pybnsix, 3aduKCMpOBaHHOM B A0OroBOpe Ha
[aTy WCMNOSIHEHUSA CAENKMU.

B cnyyae nonoxutenbHOM pasHuUbl, cAenka NPU3HAEeTCcs B coCcTaBe
aKTMBOB (Aebutopckass 3af0/XEeHHOCTb) Yy noKynaTtens/ B CoCTaBe
obsizatenbcTtBs  (KpeauTopckas 3a[0/KEHHOCTb) y npoaasua,
oTpuUaTENbHOM pa3HuLbl - B
cocTtaBe obazaTenbCcTB (kpeanTopckas 3a0/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUMKHOBEHMUS
cobbiTUN, npuBoASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnucok obwux cobbiTun, npmBoAsWMNX K obecueHeHu, yKasaH B
MpunoxxexHun 6.
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NMPUITOXEHWNE 18. MPOYASA AEBUTOPCKASA 3AAO0JIXXEHHOCTDb

Buabl aktuBoB

B pamkax HacTtosawmx [MpaBun onpegeneHns CYA Kk npoyen pebutopckomn
3a0/1XEHHOCTN OTHECEHbI B TOM 4Yucne crneayroume suabl:

e [lebuTOopckast 3aA0/IKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe COBeEpPLUEHUS
caenok ¢ nmywecrsom MU®, no KoTopbIM HacTynuia Hanbonee paHHAA AaTta
pacyeTos;

e ABaHCbl, BblAaHHblE NO cAenkaM 3a cyeTt umywectsa MNMNO;

e [lebuTopckasi 3a40/IKEHHOCTb ynpaBnstowen komnanmm nepeg NMNNO;

e [lebuTopcKkass 3a40J/KEHHOCTb, BO3HMKLIAA MO AOroBOopaM C OLEHLMKOM,
cneunanmn3anpoBaHHbIM Aenosntapuem, pPErncTpaTopom, bupxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HUMKLLASA NPW onflaTe pacxoAoB, CBA3aHHbIX
C AOBEPUTENbHbBIM YNpaBNeHNEM;

e [lebuTopckas 3a40/KEHHOCTb No Hanoram, cb6opam, nownmHaMm B 6Lo4XKeThI
BCEX YPOBHEN;

e [ebuTtopckas 3a40/1KEHHOCTb MO BO3MELLEHMNIO CYMMbl HAnoros u3s 6roaxeTa
PO;

e [lebuTOopckas 3a40/IKEHHOCTb MO apeHAae;

e [lebuTopckass 3aA0/IKEHHOCTb, BO3HWUKLWIAA B pe3ynbTate nepeBoaa
OEHEXHbIX CPeacTB («AEHbIM B NyTU»);

e [lebuTopckas 3a40/KEHHOCTb, BO3HMKLIASA B pe3ynbTaTte 0T3biBa JIULEH3UN Y
6aHka nnn 6pokepa;

e VHasg pebutopckas 3a40/1KEHHOCTb.

Kpnrepun
NMpU3HaHNSA

e [nsa nebUTOpPCKO 3aA0/IHKEHHOCTU MO BO3MELLEHUIO CYMMbl HaJI0OroB
n3 6ropxera P® - pata npuHatmsa HAC no paboTtam u ycnyram K BblYeTy, a
TakXke JaTa BO3HMKHOBEHWUS OCHOBaHMSA A7 BO3MELleHWs Hanora m3
6roaxeTa.

e [ebutopckas 3aA0JIXKEHHOCTb NO Hanoram, cbopam, nownmHam B
6opkeTbl BCcex YpPOBHeM - JaTta BO3HWUKHOBEHWS OCHOBaHUS Ans
BO3MeLleHnsa Hanoros, cbopos, nownnH 13 broaxerta.

e [nsa nebutopCcKON 3aA0/KEHHOCTU yrnpaB/slowWen KOMNaHUM nepej
NMA® - vycTaHOBMEHHbIN daKT npeBblEeHNs AO0NYCTUMOM BeNYUHbI
BO3Harpa>xaeHui nu/unu pacxonos, CyMMa MpeBbILLEHNS KOTOPbIX MNOANEXWUT
BO3BpaTy ynpasasiolen KoMnaHuen, WKW YyCTaHOBMAEHHbIM (aKT ManuuwHe
BbIM/IAYEHHOr0 BO3HarpaxAaeHus ynpasnsgoLwen KOMNaHmy, cyMmma KOToporo
noanexuT Bo3spaTty B MN®, nnn cymma ybbiTKa, KoTOpas ynpasnstowas
KOMMaHusa A[o/hkHa Bo3MeCcTUTb B [IN® B pesynbTate [OMYLWEHHOro
HapyLlweHnsa TpeboBaHMM 3aKOHOAATENbCTBA.

e Ona pebuUTOpCKOM 3aA0/IKEHHOCTU, BO3HMKLUEN B pe3ysbTaTe
nepeBofa AEHEXHbIX CPeAacTB - daKTnyeckoe CcnmcaHume p[eHexXHbIX
cpeactB ¢ ogHoro cyeta MN® mn otcyTcTBMe akTa 3a4MCNeHUs Ha APYron
cyet MU, Ha KOTOpPbIN OCYLLECTBASAICS NEpPEBOA.

e [ns nebnUTOpCKON 3aA0/HKEHHOCTU MO apeHae — dakT nepefaym akTnea
B apeHAy 1 BO3MOXHOCTb onpeAeneHns BenmymHbl 065a3aTtensCcTB apeHaaTopa
no AOroBOPY apeHAabl Ha AaTy onpeaeneHns cnpaseasiMBoOin CTOMMOCTU
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e [ns pebnTopCcKoi 3aA0J/HKEHHOCTN, BO3HUKIUEN B pe3ysibTaTe OT3biBa
AnueHsumn y 6aHka wan 6pokepa - parta OT3biBa SnueH3nm 6aHka,
6pokepa.

e [nsa ocTtanbHbIX BUAOB AE6MTOPCKON 3a40J/IXKEHHOCTM - JaTa nepejayn
aKTMBOB (AEHEeXHbIX CpeacTtB) MUy, B OTHOLIEHMM KOTOPOro BO3HWKAET
nebutopckas 3a40/1KEeHHOCTb, AaTa BO3HMKHOBEHUS npasa TpebosaHusa MU
B pe3y/ibTaTte A0OrOBOPHbIX M MHbIX FPaXXAaHCKO-NPaBOBbIX OTHOLUEHWUNA.

Kpnrepnn
npexkpawjeHus
npu3HaHus

Ona nebnTopckoi 3aA0/HKEHHOCTU MO BO3MELUEeHUI0 CYMMbl HaJIOros U3
6op)keTa POd:

- garta ucnonHeHus obsizatenbcrea nepeq NMMN® cornacHo HanoroBomy Kogekcy
P®, a Tak xe AaTa pelwweHuns 06 0TKase B OCYLLECTBEHNN 3a4eTa (Bo3BpaTa) CyMM
M3MIMLWHE yNJla4YeHHOoro Hanora;

- JaTa 3a4yeTa U3MLWLHE YM/Ia4eHHOro Hasiora HaudncieHneM COOTBETCTBYHOLLErO
Hanora.

Ae6butopckasa 3af0/HKEHHOCTb MO Hajaoram,
6rop)KeTbl BCeEX YPOBHEIN:

- paTta nonyyeHusi BO3MelleHUs u3 6roaxeTa MOMHOW CyMMbl 3a40J/1KEHHOCTU
COOTBETCTBYHOLEro Hanora, cbopa, NOWINHbI;

- faTa peweHuns o6 oTkase B OCyLLeCTB/EHUM 3a4eTa (BO3BpaTa) CYMM U3/ULLHE
ynaayeHHoro Hanora, cbopa, NOWANHbI;

- [faTa 3a4yeTa M3NMLWIHE YMJlaYeHHOro Hanora HayMcieHMeM COOTBETCTBYHOLLEro
Hanora.

c6opam, nousiMHaM B

Ans octanbHbIX BUAOB A€6UTOPCKOI 3aA0/M)KEHHOCTH:

- AaTta ncnonHeHus obssatenbcTtB nepeg NMN® B ToM yncne no gorosopy, N4y (s
c/lyyae 3a40/1KEHHOCTM YNpaBasiowen KOMMNaHmn) Mam MHbiM OCHOBAHUSAM;

- [JaTa nukKBMaauumM KOHTpareHtTa - HPUAMYECKOro NiMua COrflacHO BbINMUCKE U3
EFPIOJT vnu pata nonydyeHus uHdopMauuMm o cMeptu (duanyeckoro nuvua -
AO/DKHUKA;

- [laTa 3KkcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS Ynpasnstowen komnaHnm ob
OTCYTCTBMMU 060CHOBaHHbIX oOXnaaHum OTHOCUTENBHO noayyeHuns
npeayCcMOTPEHHbIX AOFOBOPOM AEHEXHbIX MOTOKOB, B Ciiydae, ecnu aebutopckas
3a40/DKEHHOCTb, MOXET ObiTb MpU3HaHa npeKkpaweHHOW B COOTBETCTBUU C
obWMMM  MONOXKEHUSIMKN, YKa3aHHbIMM B [naBe 26 [paxaaHCKOro kogekca
Poccuickon ®depepaumu.

Kputepun 7]
CPOKH
KBanngunkaum
"
AebnTopckoii
3a40/1>KeHHOC
™ Kak
onepavLmoHHO
7}

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

e [Oe6butopckasn 3al0J1>KEHHOCTb, BO3HMKLUAA B pesynbTarte
coBeplieHusa caesniok ¢ mMmywecteom MU®D, no KOTopbIM HacTynuna
Hanbonee paHHAS faTa pacyeToB, ecnm obwmii CpoK NoralleHust TakKow
3a40/KEHHOCTW COr/TacHO YCNOBUAM CAENKU He npesblwaeT 15 pabounx gHen
(c yyeToM cpoka MNpoJsioHrauuMm n nepesakjr4vYeHuUn AOroBOpoB), - C AaThl
npu3HaHWa A0 AaTbl MoOralleHuUsl COrfnacHo YCnioBusaM caenku. pu 3ToMm
AOMNYCTUMbIA CPOK HapylweHuns ob6s3aTenbCTB KOHTPAreHToM coctasnsier 3
pabouunx oHS, B TeYeHne KOTopbIX 3a40/IKEHHOCTb TaKxXe KBannduumnmpyeTtcs
onepaunoHHOMN.

e [Ne6butopckas 3aA0/IXEHHOCTb, BO3HMKAIOWAA B C/lyyae 3aAepiKKu
nepeperucrpauMm MMyLlecTBa permcrpauMoHHbIM OpPraHoM - C AaTthbl
BO3HUKHOBEHMS A0 [AaTbl MoraweHuss KBannduumpyeTca B KauyecTBe
onepaunoHHOMN.

98




ABaHCbl, BblAaHHble N0 cAenkaMm 3a cyeT wuMmywecrtea [INO
KBanuduumnmpyeTcs onepaunmoHHON AebUTOPCKOMN 3aA0/KEHHOCTbIO C AaThl
BblJa4M aBaHCa A0 AaTbl noraweHus ob6s3aTenbCTB KOHTPAreHToM COrfnacHo
yCNnoBusaM caenku (ecnm CpokK noraweHuss aBaHca B COOTBETCTBUMU C
OOroBopoM cocTaBnsieT He 6onee 15 paboumx pgHen C y4dyeToM cCpoka
MpoJIOHrauMmM N nepesaksitoyeHnii 4orosopos). MNMpu 3TOM AONYCTUMbIN CPOK
HapyweHuns obs3aTtenbCTB KOHTPAreHToM coctaenset 3 paboumx AHSA, B
TeyeHmne KOTOPbIX 3a40/HKEHHOCTb TakXe KBannduunpyetcs onepaunoHHON.

Aebutopckas 3af0/1XKeHHOCTb ynpaBasawowen komnaium nepea NMo
- B TeyeHue 25 paboumx gHern c aaTbl BOSHUKHOBEHUA KBanuduumpyertcs B
KauyecTBe onepaumoHHoOW. [pu Hanuumm O0OBOCHOBAHHOIO 3KCMNEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHMS YnpaBnstowen KOMMaHUM O TOM, 4TO
yBenn4yeHne CpoKoB noraweHus 4ebutopckon 3a0/HKEHHOCTU He ABAsSeTCs
cnencTtBMEM  HeraTuMBHbIX — MPOLLECCOB, BO3HUKWKWMX B  AeATeNbHOCTU
ynpaBnsloWen  KOMMaHMK, @ TaKXe  Haauyme  AOKYMEHTaNbHOro
NOATBEPXAEHMS  OT  ynpaBAasiowen KOMMaHMKM  CPOKOB  MNoraweHus
3a40/DKEHHOCTN, Takas 3a40/DKEHHOCTb MNpoAoshkaeT OTHOCUMTBbCA K
onepaunoHHOMN.

Aebutopckas 3aA0J/IXXEHHOCTb, BO3HMKWIAA MO AOorosopaMm c
OUEeHIMKOM, cneunannsmpoBaHHbIM fieN0O3UMTapmMeM, permcTpaTtopom,
yka3zaHHbiMmn B [MMpaBeunax AY MUN®, a Tak xe peburopckasn
3aA0JIXKEHHOCTb, BO3HMUKLUAsA MpU ornJsiate pacxoaosB, CBA3aHHbIX C
AoBepuTtesibHbIM ynpasneHneMm NMU® - c patbl npu3HaHUg 40 AaThl
OKOHYaHUA CpoKa OKas3aHua YyCcnyr B COOTBETCTBMM C  YCNOBUSAMU
3aK/OYEHHbIX A40roBopoB. [onyCTUMbIM CPOK HapyweHusa o6a3aTenbcTs
coctasnseT 25 pabounx gHen, B Te4eHne KOTOpbIX 3a40/KEHHOCTb BCE eLle
KBanuduumpyeTcs  ornepaumoHHOM. Mpu HanMumm  0BOCHOBAHHOIO
3KcnepTHOro (MOTMBMPOBAHHOIO) CYy>XAEHUA YNpaBnsatowen KoMnaHum o ToMm,
YTO YyBE/IMYEeHWEe CPOKOB OKa3aHus YyCayr wmauM noraweHumss aebutopckoin
33a[l0/DKEHHOCTM He  §BNsSeTCa CNeacTBUMEM  HeraTMBHbIX — MPOLEeCcCoB,
BO3HUKLUMNX B AEATENbHOCTU AO/KHUKA UM NPU HAAUYMU AOKYMEHTasbHOro
NOATBEPXAEHMS OT KOHTPareHTa MHbIX CPOKOB MoralleHus 3a40/HKeHHOCTH /
okasaHua ycnyr [N® aBngeTca OCHOBaHMEM ANd YBENWUYEHUS CPOKa
KBanudukaumn Takom 3a40/KEHHOCTU B KayecTBe onepaumnoHHOM 40 AaThl,
YKa3aHHOM B npeAcTaB/E€HHbIX AOKYMEeHTax.

Ae6butopckas 3aQ0/1HKEeHHOCTb NO pAoroBopam apeHabl (B T.u.
KOMMYHaJibHbl€ IJIaTeXMu, noasiexaime onsiate apeH[aTtopoM) Cpok
noraweHns KOTopol He npesbiwaeT 10 pabounx AHer C AaTbl OKOHYaHUSA
apeHAHOro nepuoga knaccuduumnpyetcs ornepaunoHHOW C AaTbl NMPU3HAHUS
A0 AaTbl NoraleHnsa B COOTBETCTBUU C YC/TOBUAM AOroOBOpa apeHAbl. I'Ile 3TOM
AOMNYCTUMbIA CPOK HapylleHUs apeHAaToOpoOM UCMNofIHEHUS 0653aTenbCcTB
cocTtaBnseT He 6onee 10 pabounx AHEN, B TeHYEHME KOTOPbIX 3a40/KEHHOCTb
no apeHze NpoaosXaeT KnaccudumumpoBaThCs Kak onepaumoHHas.

Oebutopckas 3af0/1KEHHOCTb, BO3HMKIUAsA B pe3ysbTaTe nepesoja
AEHEeXHbIX cpeaAcTB («<AeHbrn B NyTU») — B TeueHne 3 paboumnx gHen c
AaTbl NPU3HAHUS TakoW 3a40/KEHHOCTH.
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CnpaBegsunBa | B obuiem cnyyae ans uenen onpeaesieHns cnpaBeasMBon CTOMMOCTU 0e6bUTOPCKON
S CTOMMOCTb 3a40/KEHHOCTN eCin He onpejesieHa KOHKpeTHas AaTa ee noraweHus, HO yKasaH
npefenbHbIM CPOK, B TeYEHME KOTOPOro Takas 3aA0/KEHHOCTb AOJ/HKHa ObiTb
noraweHa, TO CPOK TMoOraweHuss MNPUHUMAETCS MaKCUMalbHbIM B OTCYTCTBME
060CHOBaHHOI0 3KCMepTHOro (MOTMBMPOBAHHOIO) CYXAEHMS yNpaBsioLwen KonaHmm
06 MHbIX CpoKax MoraleHns Takon AebUTOPCKOM 3a40/HKEHHOCTMW.

Ecnu He onpeaeneHa KOHKpeTHas AaTbl noraweHus 4ebuTopcKon 3a40/1)KEHHOCTM U
OTCYTCTBYEeT npefefbHbliA CpOK roraweHus, TO ANa ueneh onpeaeneHus
CnNpaBeaIMBOA CTOMMOCTM TaKOW CPOK MOXET ObiTb YyCTAaHOBSIEH Ha OCHOBAHUMU
060CHOBaHHOro 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS  yrnpaBastowen
KOMMaHuM.

[Jebuntopckas 3a40/HKEHHOCTb, Noanexalas MnoraweHnio MMyLLEeCTBOM, BO3HMKLLAS
Nno AOroBopaM MeHbl, HOBaUMN U APYrMM aHaNOrM4YHbIM A0roBopam (3a UCK/IoYeHneM
cnyyaeB, OTAE/bHO YKasaHHbiXx B Hactoswmx [MpaeBunax onpegeneHus CYA),
OLEHMBAETCSA NO CTOMMOCTM MMYLLECTBA, NoAnexawero nosly4eHuto, B COOTBETCTBUM
C nNOpsSAKOM onpejeneHus CcnpaBeasvBoi  CTOMMOCTM  Takoro MMYLLecCTBa,
YCTaHOBMIEHHbIM HacToswmmu lNpasunamu onpegeneHns CYHA C y4yeToM MeTOAMKU
OUEHKW KpeaUTHOro pucka B COOTBeTCTBUM C [lpunoxenHnem 6 (ecnn 370
MPUMEHUMO).

CnpasennumBas CTOMMOCTb A€OUTOPCKOMN 3a40/HKEHHOCTM onpeaenseTcs:
e B cyMMe (pbaKTMUYECKOro ocrtaTtka 3af0J/IXXEHHOCTU Ha AaTy onpeaeneHuvs
cnpaBeanMBoOin CTOMMOCTM/ AaTy onpeaeneHna CHA*:
- Ons Bce nebuTtopCckom 3a40/HKEHHOCTM, YKa3aHHOW B HACTOSILLEM MPUSTOXKEHUN,
B Nepuoa KBanmdukaumm Takoh 3a40/HKEHHOCTM B KayecTBe onepaunoHHONn;
- NS 4ebnUTOPCKON 3a401XKEHHOCTU MO Hanoram, cbopam, NOWIMHAM B BHOAXETDI
BCEX YPOBHEN;
- Ana AebuTopcKon 3a40/KEHHOCTM NO BO3MELLEHUIO CYMMbl HANoros n3 6ogxeTta
P®.

*[lebuTOpCcKas 3a40/DKEHHOCTb  PACCUMTBLIBAETCS Ha  KaXayl AaTy  onpeaeneHus
crnpaBeanvMBoOi CTOMMOCTU. B cnyyae, ecnu pasmep AeBUTOPCKON 3a40/KEHHOCTU HE MOXET
6bITb TOYHO oOnpedeneH Ha AaTy onpegeneHns CYA, To, WCMOMAb3YOTCA METOAbI
annpokcuMauum BenmnumnH.?’

e B CyMMe, onpeaesieHHOM C MCNoJsib30BaHMEM MeToAa npuBeAeHHOM
CTOMMOCTM 6yAylIMX AEHEXXHbIX MOTOKOB C YYE€TOM KpeAUTHbIX PUCKOB
(OpunoxeHne 6) BO BCEX MHbIX Cy4dasXx.

27 B cnydvae, ecivM pasMep AeOUTOPCKON 3a40/HKEHHOCTM He MOXeT 6biTb TOYHO onpedeneH MNPOrHo3Hble 3HayeHus
0653aTenbCTB, paccUMTaHHble YNpaBrslowWwen KOMMnaHuewn, npepoctaBnsaioTcs B CneumanusnpoBaHHbIM Aeno3vTapui Ha
Kaxxayto aaty onpeaenenuns CYA c ykazaHveM nepuoaa BbIGOPKN N O6BSACHSOWMX NEPEMEHHbIX.

Ons uenen annpokcuMauuu pasMmepa akTMBOB (0653aTenbCTB) MCNOMb3yeTCs CTaTUCTMKa 3a nocnegHue 12 ([dBeHapuatb)
NOSHbIX KaneHAapHbIX MecsueB (NepMoAoB OKasaHusa ycnyr no 4OroBopy), NpeawecTByowmx agate onpegenenns CHA MNMUO.
Mpn oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCUMauMu MPUMEHMM MPpU HaluuyuMW AaHHbIX HE MeHee 4YeM 3a
nocnegHve 2 (ABa) MOJSIHbIX KaneHAapHbix Mecsiua (nNepuoga okasaHus yCiyr MNo AOroBOpy), NpeAlecTBylowuMx aaTe
onpegenennsa CHA NMNo.

B paTy noctynneHus AOKyMeHTa, NoATBEPXKAALWEro okasaHHble yCyru, NpoM3BOANTCS KOPPEKTUPOBKA HAaYMUCNEHHbIX
0653aTenbCTB A0 MX peasibHOro 3Ha4YeHus.

B cnyyae, ecnu 4OoroBopoM apeHabl NpeaycMOTPEHO BO3MeLLeHMEe KOMMYHallbHbIX pacXo4oB apeHaoAaTtento nmbo Hannuune
rnepeMeHHOM YyacTn apeHAHOW nnaThl, BKAOYakwelr B cebs MoOHeceHHble 3aTpaThl, AebuTopckas 3a40/KEHHOCTb
apeHaaTopa B pa3Mepe BO3MeLUleHUsI METOAOM annpoKCMMauMmM He NPOrHO3UPYeTCs U He HauYuCnseTcs.
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[Jebuntopckaa 3a40NKEHHOCTb MO BO3MELWEHUIO HANOroB M3 6loaxeTa, a TakK Xe
aebutopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, nowsnmHam B 6l04XeTbl BCeEX
YPOBHEN He obecueHMBaeTcsl HE3aBMCMMO OT CPOYHOCTU ee noraleHus.

Cnuncok obwmnx cobbiTuin, NnpnBoaaLMX K obecueHeHuUto, ykasaH B [puaoxeHun 6.

MPUNOXEHWE 19. HEABUWXWMOE MMYLLECTBO

Hensumxmnmoe nMMyLLLECTBO

[aTta BkIoYeHns HeagBMXMUMoro nmyuwecrtsa B NMN® — Hanbonee paHHsASA

n3 gat:
- pgaTta npueMa-nepenaynm, rMOATBEPXAEHHAs aKTOM npueMa
nepegaun (He nNpuUMeEHsIeTCa, B C/lyyae, eCcnuM HeaBMXUMOoe
mmywiectso npuobpeteHo y agpyronm YK A.Y. MUO®, B pe3ynbTaTte
peanuMsaumm HeABMXMMOro MMylecTsa npu npekpaweHun MNO, a
TakXe B CNy4yae nepefadnm HeABWMIXKMMOro Mmyliectsa no AOroBOpY
y4yacTus B 4OSIEBOM CTPOUTENBCTBE MU MHBECTULMOHHOMY AOMOBOpPY,
ecnm ceedeHus O nepegaBaeMOM HEABMXMMOM MMyLLECTBE He
BHeceHbl B EIPH);
- jJaTa rocydapCTBEHHOW  permcrpauuuM  nepexoga  npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLWECTBO K Bnagenbuam
MHBECTULUMOHHbIX naesB MN®, noaTBepxaeHHass BbiNUckon u3 EMPH
(B TOM uyuncne BO3HMKHOBEHME MpaBa COBCTBEHHOCTM B pe3yfbTaTe
pasaena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASWMX B COCTaB
mmywecrea MNOD).

e [aTa BbIbbITMA HeABMXUMOrO uMywecTtsa — Haubonee paHHsaa wm3
hat:
- pgaTta npueMa-nepenaynm, rMOATBEPXAEHHAss aKToOM npueMa
nepegayn (He npuMeHseTcst Npu BbiGbITUN HEABMXMMOIO UMYLLLECTBA
npu npekpaweHun NMNO);
- gata rocynapCTBeHHOWM  perucrtpauuMu  nepexoga  npasa
cob6CTBEHHOCTH Ha HeaBMXNMoe UMYLLECTBO HOBOMY
npasoobnagatento (B TOM yucne  npekpaweHus npasa
cobCTBEHHOCTU B pe3yfbTate pa3gena/obbeanHeHns obbekTa(oB)
HeABWXXMMOCTU, BXOAsLLEro B cocTaB umywecrtea MNMNO);

e [laTa npekpaweHus npaBa COOCTBEHHOCTM B  CBA3U C
rocyaapCTBEeHHOW  permcrpaumen  nNMKBMAauMM  HeABUMXUMOIro

MMyLLEeCcTBa, noaTBep)KAeHHas OOKYMEHTOM, BblAAHHbIM
PErMCTPUPYIOLLMM OPraHOM C OTMETKOW O perucrpaumMoHHOM
NENCTBUN.
CnpaBeanuBass CTOMMOCTb O6bEKTa HeABUXMMOCTM onpeaensercs
OLIEHLMKOM B Ccpoku, COOTBETCTBYIOLINE TpeboBaHUAM
3aKoHoAaTeNbCTBa.

Mpn oueHke cnpaBessiMBOA CTOMMOCTM Ob6bekTa HeaBUXMMOCTH,
Haxogsuwerocsa B ONEpauuMoOHHOM apeHae, no koTopon MUOD aenaeTtcs
apeHgogaTeneMm, YyC/0BMS apeHAHOro AoroBopa  AO/MKHbl  6biTb
OTpaXeHbl  OLEHWMKOM B  OueHKe obbekta  HeaBUXMMOCTH,
coctasisdowero aktusbl MNO.
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Aara M | CnpaBeanmeas CTOMMOCTb 06bekTa HeEABUXNUMOCTU NMPU3HAETCS paBHOM
cobbITHs, 0 (Honb):

npumBogsiujne K

e B C/y4yae cobbiTUA, NpPUBOASLLErO K MPU3HAHUKD HEOABUXUMOIO
obecLeHeHUro

MMYLECTBA HEMNPUroAHbIM ANS AafibHENLWEro MCNONb30BaHUA Mo
LeneBoMy Ha3Ha4yeHuto - C pgatbl noay4dyeHnss oduumanbHOro
JOKYMeHTa 0 TakoM daKkTe;

e B CJly4yae nepepaym NO aKTy npuema-nepenayvm HeOBUXMMOro
MMyLecTBa Mexay CTOpoHaMu rno AOroBopy U He NpenocTaB/eHNN B
TeyeHme 6 (Llectb) MecsueB C AaTbl NOAMUCAHUS TaKoro akra
npuvema-nepenaym BbiNnUCckKM wn3 EIMPH, noaTteBepxaatowen apaty
rnepexona npaBa COBCTBEHHOCTU Ha HEABUXMMOE WMYLLECTBO
BnagenbuaM UMHBECTULUMOHHbLIX naes MNO.

NPUTOXEHWE 20. MPABA APEHAbI HA HEABU)XXWUMOE MMYLLECTBO
(MOJIYYEHHBIE)

Bua aktmBoB 1 | [loroBopbl apeHAbl, N0 KOTOPbIM apeHAaTopoM aBnsetrca YK A.Y. M.
gzz:;renbcra 1.1. Knaccndpukauma oOrosBopos apeHpabl.

B uensx npuMeHeHns Kputepues Npu3HaHUA U BbiIbopa METOA0B OLIEHKMU
[0roBOpbl apeHabl KnaccubuumpyroTcs B KavecTBe:

— KpaTKOCPOYHOW apeHabl;

— apeHAbl, B KOTOPOW 06beKT apeHabl UMEET HU3KY CTOMMOCTb;

— TMpOYMX AOroBOPOB apeHabl.

JloroBop apeHAbl, Mo KOTOpPOMY apeHaaTopoM sasndetca YK A.Y. MU0,
KnaccuduumpyeTca B KadecTBe KpaTKOCPOYHOW apeHAbl, ecnuM Ha jaaty
Hadana apeHabl (Ha gaTy Knaccudukaumm 4OroBopa apeHAbl) CPOK apeHabl
onpefeneHHbI B COOTBETCTBUM C NMYHKTOM 1.2 Hacrtoswero lNpunoxeHus
cocTtaBnser He 6onee 12 mecsueB. [oroBop apeHAbl, KOTOPbI COAEPXKUT
OMUMOH Ha NOKYMNKYy obbeKkTa apeHabl, He SBASeTCS KpaTKOCPOYHOW apeHaoMn.

JlorosBop apeHAbl, N0 KOTOpPOMY apeHpaTtopoM asnsgetca YK A.Y. MNO,
knaccudumumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHabl nmeer
HU3KYO CTOMMOCTb, €C1X CcrnpaBeasiMBas CTOMMOCTb 06bekTa apeHAbl B HOBOM
cocTtosaHuMn He npesbiwaeT 300 000 pybnen. ApeHaaTop AOJIKEH OUEHMBaTb
CTOMMOCTb 06bekTa apeHAbl Ha OCHOBE CTOMMOCTM aKTuBa, KakK ecin 6bl OH
6b11 HOBbLIM, BHE 3aBMCUMOCTM OT BO3pacTa akTmea. O6beKT apeHabl MOXeT
MMeTb HU3KYI0 CTOMMOCTb TOJSIbKO B TOM C/lyyae, ecnn:

a) apengatop (YK 4.Y. TMNO®) m™MoxeT nonyuyuTb Bbirogy oOT

ncnonb3oBaHmsa obbekTa apeHgbl Anbo B oTaenbHocTu, nmbo
BMECTe C APYrMMUK pecypcaMn, K KOTOpPbIM Yy apeHAaTopa MMeeTcs
cBobogHbIN AOCTYN; M

b) o6bekT apeHAbl He HAaXOAUTCHA B CUIbHOM 3aBUCUMOCTU OT APYrUX

aKTMBOB WM B TECHOW B3aMMOCBSA3M C HUMMN.

YKasaHHble YC/IOBMSA aHaNuU3UpYyOTCA YMNpaBnsloWe KOMMaHuen u
NoATBEP>KAATCA MOTUBUPOBAHHBLIM CYXXAEHUEM.

Cnpasennusas CTOUMOCTb obbekTa apeHabl onpeagensaeTcd B
COOTBETCTBMM C YCTaHOBNEHHbIMKU lMpaBunamm onpeaeneHmns CHA metogamu
OLEHKMHN CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU ANnA COOTBETCTBYHOLWNX aKTUBOB.
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Ecnn apengatop (YK A.Y. MU®) npepoctasnsieT aktme B cybapeHay,
rnaBHbIA AOrOBOP apeHAbl He yAOB/eTBOPSET KpUTepmaMm knaccmdumkaumm B
KayecTBe apeHAabl aKTUBa C HU3KOW CTOMMOCTLIO.

JlorosBop apeHAabl, apeHaaTopoM no kKotopoMmy asnsetca YK A.Y. MNO,
KnaccudbumumpyeTcs B Ceayowmx CuTyaumsax:

A) B C/lyyae 3akJ1loueHUs 4OoroBopa apeHabl — B Hanbonee paHHIOW 13

hat:

e B pgaTty nepepaun YK A.Y. NMNO obbekTa apeHAbl NO akTy
npuema-nepenayn;

e B ATy rocyfapCTBEHHOW perucrpaumm AOoroBopa apeHAabl,
€CcnM B COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuiickon
depepaumn AOroBop apeHAbl MNOAJIEXUT roCcyAapCTBEHHOWN
permcrpaumm;

Bb) B cnyyae npuobpeTteHns B coctaB umywecrtesa NMN® HeagBMxXMMoOCTH,
Haxoasiwencs Ha 3eMeflbHOM y4yacTKe, He nMpuHagsexalwem npoaasuy
Ha npaBe COOCTBEHHOCTM - B AATy roCyAapCTBEHHOW peruvcrpaunu
npaesa obwen gonesolt Co6CTBEHHOCTM BNadenbLEB WMHBECTULMOHHbIX
naes MN® Ha npunobpeTeHHYD HEeABMXKUMOCTb, €C/IM WHOEe He
npesycMOTPeHO caenkon (AOroBOpOM), Ha OCHOBaAHWM KOTOPOW
COOTBETCTBYHOLWAA HeABMXKMMOCTb 6Oblna npuobpeTteHa B CoCTas
umyuiectsa NMNO;

B) B cnyyae BO3HWMKHOBEHUs (Nepedayn) npaBa apeHAbl MO MHbIM
OCHOBaHMAM, BK/toYas YCTYNKy npas Mo AOroBOpYy apeHAbl — B AaTy
BO3HWUKHOBEHUSA (Nepenaymn) rnpasa apeHabl;

N B cnyyae pobasneHuss npasa NOSb30BaHUS MO AEACTBYOLLEMY
[OroBopy apeHabl OAHWUM WM HEeCKONbKMMKW obbekTamMu apeHAbl 3a
OTAENbHYK apeHaHy nnaty (B 3TOM C/lydae MnosydeHHOe npaso
NONb30BaHUA pacCMaTpMBaeTCs KaK OTAEsbHbIA AOrOBOP apeHabl):

e eCAM  [OroBOp  apeHAbl  MOANEXUT  rocyAapCTBEHHOM
perncrpauum n 06beKT apeHabl HaxoauTcs B
rocyfapcTBEeHHOM WAM MyHWUUMMasbHOW COBCTBEHHOCTM — B
Hanboniee paHHIOW U3 AaT: B JaTy BCTYMJIEHUS B CUy
COOTBETCTBYIOLLEND cornaweHus (BononHUTENbLHOro
cornaweHuns); nmb6o B pgaty nepegaum YK A.Y. MNO obbekTa
apeHAbl N0 aKTy NpveMa-nepenayu;

e MHadye - B pgaTty nepepaun YK A.Y. MNO obbekTa apeHabl No
aKTy nNpuemMa-nepenayu;

[) B cnyyasax nponoHrauuu (yBenmMyeHus) cpoka apeHabl No A0roBopy
KpPaTKOCPOYHOWM apeHabl:

e B C/lyyae BHECEHMUS U3MEHEHUN B yCNOBUS AOroBopa apeHabl
- B Haubonee paHHKW0 U3 JdaT: B AaTy 3aK/Il4yeHus
COOTBETCTBYIOLLEr0 cornaweHus (AOMOAHNTENBHOIO
cornaweHus nnm MHOW caenkm, MU3MeHsoLWen
NpaBOOTHOLLEHUSA CTOPOH MO AOrOBOPY apeHabl); nnbo B aaTty,
Ha KOTOPYO pacnpoCTpaHsaeTcs AeNCTBME COOTBETCTBYHOLEro
cornaweHnsa (AOMOMHUTENIbHOIO COrfaleHns WM  UHOM
COENKN, U3MEHSIOLWEN NpaBOOTHOLWEHMNS CTOPOH NO AOroBopy
apeHAbl);

e B C/lyyae U3MEHEHUs CpoKa apeHabl 6e3 BHEeCEHUSA U3MEHEHUN
B YCNOBMSA AOrosBopa apeHAbl — B AATy WM3MEHEeHUs Cpoka
apeHAbl COrnacHo ycrnoBmMsaM AOroBopa.

E) B paty Hadana npumeHeHus [pasun onpegenenHns CHA ¢
BHECEHHbIMM  M3MEHEHUSMM U LAOMOJIHEHUSIMW,  CBSA3@HHbIMKM  C
npusegeHvem lNpasun onpegeneHns CHYHA B cootBetcTBme CraHzapTty
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HAY®OP nopsaka onpeaeneHmnss CTOMMOCTUM YUCTbIX aKTUMBOB MNaeBoro
WHBECTULMOHHOro hoHAa M CTOMMOCTU MHBECTMUMOHHOro nasa (B pea.
yTB. CoBeTtoMm pgupektopoB HAYOOP 08.04.2025) - no OCHOBaHUSM
npeayCcMOTPEHHbIM B NYHKTe 5 HacToswero MpunoxeHus.

Bo u36exaHMe COMHEHWI, B Clydae COKPALleHUs CPoKa apeHabl Mo
[OroBOpYy apeHAbl He3aBUCMMO OT crnocoba WM3MEHEeHMS CpoKa apeHAbl,
[IOrOBOp apeHAbl He peknaccuduumMpyeTcss B KpPaTKOCPOUYHYO apeHay.

1.2. OnpeneneHne cpoka apeHabl.

CpoK apeHabl ornpeaensercs UCXoAs M3 peanbHOro Cpoka apeHAabl C
Y4YeTOM BO3MOXHOW MposioHraumu. Ecnmn Ha paTty knaccmdukaunm gorosopa
apeHabl ynpasnsiowas KoMnaHusa obnagaeT AOCTAaTOYHOM YyBEPEHHOCTbIO B
TOM, YTO peasnbHbIi CPOK apeHAbl 6yaeT npeBbiwaTb 12 MecsueB, HE3aBUCUMO
OT AaTbl OKOHYaHMS CpOKa apeHAbl Mo A0roBOpYy, TAKOW AOroBop apeHAbl He
MOXeT 6bITb KaccudunuMpoBaH B Ka4YecTBe KPaTKOCPOYHOW apeHabl.

B cnyyae ecnM B COOTBETCTBMM C YC/NOBUAMM [OrOBOpa apeHabl
HEBO3MOXHO ONpPEAENNTDb npe,qeanbM CPOK apeHAabl, a TaKXe B Cc/iydasX,
KOrAa peanbHbli CpPOK apeHabl C  YYeTOM BO3MOXHOW MpOSsIoHrauum
npeBbIlaeT CPOK apeHabl Mo AOrOBOPY, B Lenax Knaccudukaumn aorosopa
apeHAbl CpPOK apeHAbl YCTaHaB/IMBAEeTCS Ha OCHOBaHWMM OBOCHOBAHHOMO
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpPaBSAIOLWENA KOMMAHUN.

Mpn 3TOM CPOK HE AO/MKEH NpeBbIWaTh Cpok AencTBus Mpasun Y MNO.

Cpok apeHAbl onpegeneHHbln B COOTBETCTBMM C  HACTOSWMM MYHKTOM
npMMeHseTcsl, B TOM 4ucne B Lensx pacdera npmeBeaeHHON CTOMMOCTU B
COOTBETCTBUU C NYHKTOM 4.2 HacToswero NpuaoxeHus.

Kpnrepun 2.1. Npaso apeHAabl (akTUB B (popMe npaBa Nosib30BaHUA).
NMpPpU3HaHUs Mpaso apeHabl (akTMB B hopMe npasa Nosib30BaHMA) NpU3HaeTca B AaTy
Knaccundumkaumm Aorosopa apeHibl B Ka4ecTBe npoyero 4orosopa apeHabl B
COOTBETCTBUM C NYHKTOM 1.1 HacTtoswero [NpuioxeHusa, 3a WCKIOYEHUEM
[OroBOpOB apeHAbl 3eMesibHOro y4acTka, Ha KOTOpPOM pacrnosioXeHo
HeABWXMMOE UMYLLEeCTBO — akTms MN®, yaoBneTBopsoLEro 04HOBPEMEHHO
ABYM YC/TIOBUSAM:

- XapaKTEPUCTUKN 3EMESIbHOro y4yacTka, Ha KOTOPOM pacrosioXeHo

HeaBMXMMOE uMywectBo - aktue [MN®, B 4yacTHOCTM, ero
rpaHuubl, 1 (MNM) ycnoBuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
ocylecTBngeTcs MCrnosib3oBaHue Takoro y4yacTka, He

npeagnosararoT, 4YTO WMYLWLECTBEHHbIE TnMNpaBa Ha HEro MoryT
reHepupoBaTb CaMOCTOSITE/IbHYIO 3KOHOMMUYECKYIO BbIrogy Wimn
ObITb npeaMeToM CAenkKm oTaeNnbHO OT PacCrnoJIOXKEHHOINo Ha HEM
obbekTa HeaBMXMMOCTM (34aHWSA, TMOMELWEHUsl, CTPOEHMS,
COOpPYXEHUA U T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX MPaB Ha TakKoW 3eMefibHblIA y4acToK
yyTeHa OUEHLMKOM B COCTaBe CrnpaBea/IMBOM CTOMMOCTMU
HEeABMXXMMOro MMyllectBa — aktmBa WO, pacnofsioXXeHHOro Ha
TakKOM 3eMeJ/IbHOM y4dacCTKe.

Ecnn porosop apeHAbl 3eMefibHOro yyactka, Ha KOTOPOM PacnofloXKeHOo
HeABMXMMOE MMYLLEeCTBO — akTtue MN®, o4HOBPEMEHHO He yAOoBeTBOpseT
nepeymcneHHbliM yCcnoBusAM, TO MO TakKOMy [AOroBOopy apeHAbl MNpu3HaeTcs
npaso apeHabl (akTme B (opMe npaBa MOSIb30BaHMUSA) MpU YCNOBUM ero
knaccudumkaumm B KadyecTBe Mpoyero AOrosopa apeHAbl B COOTBETCTBUU C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.
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YnpaBnsatwowas KoMnaHua B AaTy KnaccudukauuMm LOroBopa apeHabl
COCTaB/sSiET MOTMBMPOBAHHOE CyXAEeHMe O CMOCOBHOCTU MMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYKOLWMUIA 3eMesibHbil  yyacTok (C y4yeToM ero
XapaKTepUCTUK, B YAaCTHOCTU, ero rpaHuuy, n (unau) ycnoBun AOroBopoB, Ha
OCHOBa@HMWN KOTOPbIX OCYLLECTBNSIETCS WUCMOJSIb30BaHME 3eMeSIbHOro y4yacTka)
reHepupoBaTb CaMOCTOSITE/IbHYIO 3KOHOMWYECKYK Bbirogy wWam  6bITb
npeaMeToM caenku OTAENbHO OT  PachnosIOXEHHOro Ha HeM o0bbekTa
HEeABMXMMOCTU (34aHUS, NOMELLEHMNS, CTPOEHUS, COOPYXEHUA U T. 4.).

2.2. O6s3aTrenbCTBO NO apeHae.

Obs3aTenbCcTBO N0 apeHae (Npu ycnoBum Knaccudukaumm aoroesopa
apeHAbl B COOTBETCTBMM C NMyHKTOM 1.1 HacToswero MNpunoxeHns B KayecTBe
npo4yero 4OroBopa apeHAabl) Npu3HaeTcs B AaTy NpU3HaHWA MNpaBa apeHabl
(akTmBa B opMe npaBa NONAb30BaHWUS), e€CNn U3 coaepXxaHus otdyeta 06
oueHke npaea apeHabl (akTneBa B (popMe NpaBa Nosb30BaHUSA) B SBHOM Buae
He creayeT, 4ToO cnpaBensinBasl CTOMMOCTb NMpaBa apeHabl (aktuea B dopme
npasa Mosib30BaHMS) onpeaesieHa OUEHLMKOM 3a BblueTOM 0b6s3aTenbCcTBa no
apeHae (NpuBeAEHHOW CTOMMOCTM OyAywmx apeHOHbIX MaaTexen no
[OroBOpYy apeHabl, apeHaaTopoM no KoTopoMmy asensetcsa YK A.Y. MNO).

Ecnu u3 cogepxaHusa otyeta 06 OuUeHKe B SBHOM BuAe cneayeT, yTo
cnpaseanvBas CTOMMOCTb nMpaBa apeHabl (aktuBa B (@QopMe npasa
NnoAb30BaHUA) ornpeneneHa OUEHLWWMKOM 3a Bbl4eToM obsasaTenbcTBa Mo
apeHze (nNpuvBeAeHHOW CTOMMOCTM OyaAylMX apeHAHbIX nnaTexen no
OOroBOpy apeHabl, apeHaaTopoM no KoTtopomy siBnsercs YK A.Y. MNO) To
obs3aTenbCcTBa NO apeHAe rno A0roBopy apeHabl (KOTopbln KnaccubuumposaH
B COOTBETCTBMW C NYHKTOM 1.1 HacToswero NpunoxeHnsa B KadecTse npo4vero
AoroBopa apeHAbl) He npusHatoTca. Bmecto obs3atenbctBa no apeHae
npusHaeTtcsa o6a3aTenbCTBO NO ynJjiaTe apeHAHOoN nnaThbl.

3ajaHMeM Ha OueHKY MOoXeT O6biTb NpeaycMOTPeHO B SBHOM BuAe
ycnosue ydyeta nmbo He ydyeTa B COCTaBe cCrnpaBeasiMBOM CTOMMOCTM Mnpasa
apeHabl (akTmBa B ¢dopMe npaBa MNosb30oBaHUA) o06s3aTenbCTB MO apeHae
(npuBeAeHHOM CTOMMOCTM 6yaylWKMX apeHAHbIX nnaTexen no AoroBopy
apeHAbl, apeHaaTopoM no kKoTtopoMmy asngetca YK .Y. MND).

2.3. O6a3aTenbCTBO NO ynJaTe apeHAHOW naaTtbl / aebutopckasn
3a40/HKEHHOCTb MO aBaHCaM MNMo NOCTOSAAHHOM 4YacTU apeHAHOW nnaTbl
(kpeamTopckana 3af0JIXXEHHOCTb MO YymnJarte MNOCTOAHHOM 4acTu
apeHAHOoM naaThbl).

MpuMeHsIeTCS B OTHOLIEHUMN:

- KpaTKOCPO4YHOW apeHabl;

- apeHAbl, B KOTOpPON 06beKkT apeHabl UMEeeT HU3KYI0 CTOMMOCTb;

- Npo4Ynx AOroBOPOB apeHAbl, N3 oTyeTa 06 oueHKe nNpaBa apeHabl
(akTnBa B popMe nNpasa NoSb30BAHMSA) MO KOTOPbLIM B ABHOM Buae
cnepyeT, 4ToO cnpaBeasMBasl CTOMMOCTb NpaBa apeHabl (akTMBa B
¢dopMe npaBa NMosfb30BaHUA) onpeaeneHa OLEeHLWNKOM 3a BblYETOM
obszaTenbcTBa no apedHpe (NpuBeAEHHOW CTOMMOCTM 6Byaywmx
apeHAHbIX nnaTexen no AOroBopy apeHAbl, apeHAaTopoM no
KoTopomy sasnsetcsa YK .Y. NMNOD);

- NpoyYnMx AOroBOPOB apeHAbl 3EeMEesIbHOro y4yacTka (3eMesfibHbIX
y4yacTKoOB), MO KOTOpbIM B COOTBETCTBMM C HACTOALWMM
MpunoxeHneM He NpusHaeTcsa nNpaBo apeHabl (akTmB B ¢dopme
npasa Nosib30BaHMs).

105



3pecb M Janee no TeKCTy HacTtosiwero MNpunoXeHus nos pacyeTHbIM
nepnuoaoM NMoHMMAETCA Mepuoal BPEMEHM, 3a KOTOPbIA aKTUYECKN BHOCATCS
apeHAHble MIaTeXu No NOCTOSAHHOM YacTW apeHAHOM NiaTbl B COOTBETCTBUN C
YCNOBUSIMM  [1OrOBOpa apeHAbl C NepuoAMYHOCTbIO, MpPeayCMOTPEHHOM
YC/TIOBMSIMM COOTBETCTBYIOLLErO AOrOBOpPa apeHbl.

ApEeHOHbI NiaTex Mo MOCTOSHHOM 4YacTu apeHgHoh nnatel (ATl) B
TeyeHne pacyeTHOro nepmoaa HauncnseTcs:
- B Kaxayt aaTty onpepeneHnsa CHA; un
- B AaTy BO3HWKHOBEHUS obs3aTenbcTBa MO ynsate MNOCTOSHHOM
YacTW apeHAHOM naaTbl COr/lacHO YCNOBUAM AOFOBOpa apeHabl,
ncxoas U3 pacyera:

t—ty, +1
Allj=P*———— ATl_,4,
te —t, +1
lpe:
ATI; — apeHaHblh nnatex Mno MNOCTOAHHOM 4YacCTU apeHAHOW naaTbl Mo

COCTOSIHWUIO Ha i-Tyl0 aTy HAauYUCNIEHUS B TEKYLLEM pacYeTHOM NepUoAE;

ATI;_; — apeHAHbIN njaTeX Mo MNOCTOSIHHOM 4YacTu apeHAHOW naTbl Mo
COCTOSIHMIO Ha nMnpeablaylwyro AaTty Hauyuc/eHus B TEKYLWEM pacYETHOM
nepuoae;

P - cyMmMa apeHaHOro nnartexa no NMOCTOSAHHOW YacTun apeH,quﬁ nnarbl,
onpeageneHHasa ncxoaa m3 YC}'IOBVII\/‘I COOTBETCTBYHOLWENro AOroBopa apeHabl nin
C NoOMOLUWbo METOAQ annpoKCcnMMmauunun,

t, — OaTa OKOHYaHMSA PacyYeTHOro nepuoaa;
t, — ZlaTa Hayana pacyeTHOro nepunoaa;

t; — COOTBETCTBYIOLWAA AaTa HAaYMCNEHUS apeHAHOoro njaatexa no NoCTOSIHHOWN
yacTu apeHaHonm nnatbl (A1) B pacdeTHOM nepwuoje, Npu 3TOM ecnu pata
Ha4YNCNeHNs NPUXOANTCS Ha NOCNeAHMN pabounin AeHb pacYeTHOro Nepmnoaa,
TO NOKasaTesib t; NpUpaBHMBAETCS AaTe OKOHYaHUs pacyeTHoro nepuoga (t, ).

MO COCTOSIHUIO Ha KaXAayl AaTy HaAYUCAEHMS apeHAHOro naarexa no
NMOCTOSAHHOM YacTu apeHgHon nnathl (A1), a TakxXe B KaXxayt u3 gat:
- naTty onnatbl (B TOM YMcCe YaCTUYHOM onnaThl) MNOCTOSAHHOW YacTu
apeHaHoM nnaTbl 3a COOTBETCTBYOLWMIM pacyeTHbIN nepuos;
- BO3HMKHOBEHMS MepensiaTbl MOCTOSSHHOM 4YacTW apeHAHOM nnaThbl
3a COOTBETCTBYIOLMA PAaCUYETHbLIN Mepmoa No UMHbIM OCHOBAHMUSM,
onpepenseTcsa canbAo 3a40/DKEHHOCTM MO  ynjaaTte MOCTOSHHOM 4acTu
apeHAHOM NnaTbl 3a COOTBETCTBYIOLWMIN pacyeTHbIN nepuoa no gopmyne:

3a10AXXeHHOCTDb 3a pPacueTHBH IIepHOIL
=0OnaartTa—ATI,

lpe:

3aA0/1HKEeHHOCTb 3a pacuyeTHbii nepvoa - canbAo 3a40/IHKEHHOCTM MO
ynnaTte NOCTOAHHOW YacTW apeHAHOM naaTbl 3@ COOTBETCTBYHOLMNIA paCcyYeTHbIN
nepvoa;

Onnara - npousBedeHHble NnaTtexun (BKAKYas aBaHCbl) U (MAN) 3a4TEHHbIE
MO WHbLIM OCHOBAHMAM CYMMbl B CYeT MoraweHus apeHAHOro niaaTexa no
MOCTOSAHHOM YacTu apeHaHor nnatbl (A1) 3@ COOTBETCTBYHOLMA paCyYETHbIN
nepuoa.
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B ToM cnyyae ecnu 3aA0/MKEHHOCTb 3a pacYeTHbIN nepuog NpuHUMaeT
NONOXUTEeNbHOE 3HauyeHMe, Npu3HaeTca AebuTopckas 3aA0J/IKEeHHOCTb
NoO aBaHCaM MO TMOCTOAHHOM YacTU apeHAHOM naaTtbl 3a
COOTBETCTBYIOL NI pacyeTHbIA nepunoa. B Tom cnydae ecnuv 3a40/KeHHOCTb 3a
pacyeTHbI® Nepuoa MNpPUHUMAET oTpuLaTenbHOe 3HayeHue, NpU3HaeTcs
KpeaAuTOpCKaa 3aA0JIXKEHHOCTb MNO ynJjlaTe MNOCTOAHHOM 4actu
apeHAHOM NNnaTbl 33 COOTBETCTBYIOLLNIA pacyeTHbIn nepuos (B abContoTHOM
3Ha4YeHun).

Ecnn cymMMy apeHAHOro nnaTexa Mo MOCTOSAHHOM YacTu apeHAHOW
nnaTbl (P) HEBO3MOXHO HAAEXHO ONpeaenuTb UCxoaa U3 yCrioBUA AOroBopa
apeHabl, B LUensx onpeaenieHnss CyMMbl apeHAHOro njartexa no nocTosiHHOM
yacTu apeHaHol nnatbl (P) AONYCTMMO NPUMEHSATb METOAbI anNnNpPOoKCMMaLUN.

Kputepun 3.1. MNMpaBo apeHabl (akTMB B ¢opMe npaBa NOJIb30BaHUA)
npeKpaujeHnss | npekpallaeT nNpmM3HaBaTbCcs B Hanbonee paHHIOW M3 AaT:
npu3HaHUsA . B AaTy BO3BpaTa apeHaoaaTtento obbekta apeHabl;

. B C/y4dae peanms3aumm uM3  coctaBa umywectea [MNO

HEeABMXXMMOCTN, HaxoAslWwencs Ha 3eMebHOM Yy4vacTKke, He
npuHagnexaweM BragenbuaM WMHBECTUUMOHHbIX naeB MN® Ha
npase obwen noneson cCoO6CTBEHHOCTM — B AaTy rocyaapCTBEHHOWN
perncrtpaumm npaBa cobcTBeHHOCTM (MNpaBa obuler aoneBon
COBCTBEHHOCTU) Ha HEABMXMMOCTbL 3a npuobpeTtartenemM;

. B AaTy nepegauun (nepexopa) npas n ob6s3aTenbCTs No AOMOBOpPY
apeHAbl TpeTbeMy nuy;
o B 4aTy JIMKBMAAUMW KOHTpareHta corfacHo wHdopmauum,

pacKpbITON B opuLUMaTIbHOM AOCTYNHOM UCTOYHUKE (B TOM 4yucne
3anucu B EMPIOJ1 0 nMkBMaaumMm KOHTpareHTa);

. B AaTy NpekpalweHusa aorosopa apeHabl MO WHbIM OCHOBAHUAM
npeaycMOTPEeHHbIM 3aKOHOM MIM HA OCHOBaHWMKM 4OroBOPa;
o B AaTy Hadana npuMmeHeHus Tlpasun onpegeneHna CYHA c

BHECEHHbIMWU WU3MEHEHUSMU U AOMNOSIHEHUSAMMU, CBA3AHHbBIMKU C
npueegeHneMm [lpasun onpegeneHna CYA B CoOTBeTCTBME
CraHpgapty HAY®OOP nopsaka onpeaeneHuss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro WHBECTUUMOHHOro ¢oHAa U CTOUMMOCTU
MHBECTMUNOHHOro nas (B pea. yte. CoBeTtoM anpektopoB HAYOOP
08.04.2025) - no ocHoBaHWAM MNpPeAyCMOTPEHHbIM B MyHKTe 5
HacTtoswero MNpunoxeHus;

e B paTy, C KOTOpOW CTan AOCTyNMeH OTYeT OoueHuWMKa, B
COOTBETCTBUU C KOTOPbIM CTOMMOCTb MpaBa apeHAbl 3eMefibHOro
yyacTka yJyTeHa B CcoCTaBe CrnpaBeasiMBOM  CTOUMOCTMU
pPacnosioXXeHHOro Ha HEM HeABUXXMMOIro nMyuiectsa (Npuv ycnosuu,
YTO rpaHuubl, M (WAK) YCNOBUSA [OFOBOPOB, HA OCHOBAHUMU
KOTOPbIX OCYLWECTB/ISAETCA MCNO/b30BaHWE TakKoro ydacrtka, He
npeanonaratT, 4UYTO WMYLECTBEHHble rMpaBa Ha Hero MoryT
reHepnpoBaTb CaMOCTOATENbHYK 3KOHOMUYECKYIO BbIFOAY WU
6bITb NMpeaAMeToOM CAenKW OTAENbHO OT PacroflIoXKEHHOr0 Ha HeM
obbekTa HeaBMXUMOCTM  (34aHWUSA, TMOMeLWeHns, CTpOoeHus,
COOpPYXEHUA U T. 4.).

3.2. O6s3aTenbCTBO NO apeHAe NpeKkpawaeT Npu3HaBaTbCA:

) B JaTy noraweHus BCeX apeHAHbiX nnaTexen no AOorosopy
apeHabl, apeHAaTopoM no KoTtopoMmy asnsetrca YK A.Y. NMNO,
o npu yCnoBuu noraweHus apeHAHbIX nnartexemu B

COOTBETCTBYIOWEN YaCcTu — B Hanbonee paHHIOW U3 aaT:
- B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;
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- B ClNy4yae peanusaumm u3 coctaBa wumywectsa [1NO
HEeABMXXMMOCTU, HaXxoaslWencss Ha 3eMeNlbHOM Yy4yacTKe, He
rnpuHaasexawem BragenbuaMm MHBECTULUMOHHLIX naes MN®
Ha npaBe obwer p[oneBor COBCTBEHHOCTM - B AaTy
rocyfapCTBeHHOW perucrpauuMm npaBa cob6CTBEHHOCTMU
(npaBa obwen gonesoi CO6CTBEHHOCTM) Ha HEABUXXUMOCTb
3a npuobpeTaTtenem;

- B naty nepenauynm (nepexoda) npaB m obsA3aTtenbCTB Mo
[OroBOpy apeHAbl TpeTbeMy nuuy,

. a TaKkXe He3aBMCMMO OT OcCTaTKa 3a40/DKEHHOCTM Mo ynnaTte
apeHAHbIX NniaTexen:

- B AaTy NMKBMAAUWMM KOHTpareHTa corjiacHo uHdopmauum,
packpbiTon B oduLUManibHOM AOCTYMHOM UCTOYHMKE (B TOM
ymcne 3anucm B EMPKOJT 0 nnkBMAaunm KOHTpareHTa);

- B AaTy MOMHOro npekpaweHus obs3aTtenbCTB NO AOroBopy
apeHAbl Mo UHbIM OCHOBaHUSM.

. B JaTy Hayana npuMmeHeHusa [lpasun onpegeneHna CHA ¢
BHECEHHbIMN W3MEHEHUSMU W OOMNOJHEHUAMU, CBA3AHHBbIMU C
npuseneHvem [lpasun onpegenedna CHYHA B COOTBETCTBME
Cranpapty HAYOOP nopsaaka onpeaeneHmst CTOMMOCTU UMUCTbIX
aKTMBOB MAeBOro MHBECTUUMOHHOro ¢oHaa W CTOMMOCTM
WHBECTULUMOHHOro nas (B pea. yte. CoseToM aAnpektopos HAYOOP
08.04.2025) - no OCHOBaHMSAM MpenycMOTPEHHbIM B MyHKTE 5
HacTtoswero MNpunoXxeHuns.

3.3. 06a3aTenbCTBO NO ynJjilaTe apeHAHOM naaTtbl / Ae6butopckas
3a40/HKEHHOCTb MO aBaHCaM MNMo NOCTOSAHHOW 4YacTU apeHAHOW nnarTbl
(kpeamTopckana 3aA0J/IXXEHHOCTb MO YynJaTte TMNOCTOAHHOM 4acTu
apeHAHOM naTbl) npekpallaeT npusHaBaTbCs:

. B AaTy MOJIHOrO CrMcaHusa 3aA40/1KEHHOCTU 3@ pacyeTHbI nepuoa
(8o Hyns);
. B AaTy nepeaayn npaB u ob6s3aTeNbCTB MO A0FOBOPY apeHabl

(NpekpalleHne MnpuU3HaHUS 3a40/DKEHHOCTU OCYLLeCTBAsSeTCs B
COOTBETCTBYIOLLEN YaCTH);

o B A4aTy JMKBMAAUMM KOHTpareHta corsiacHo wHdgopmauum,
pacKpbITOM B opuLManIbHOM AOCTYMHOM UCTOYHUKE (B TOM yucne
3anucu B EMPIKOJ1 0 nMkBMaaumMm KOHTpareHTa);

o B AaTy NpekpawieHnsa npaB n 06593aTenbCTB MO A4OFOBOPY apeHAbl
NO MHbIM OCHOBaHUSAM, NpefyCMOTPEHHbIM 3aKOHOAATENbCTBOM
WAu AOroBOPOM apeHabl.

CnpaseannBa 4.1. NpaBo apeHabl (akTB B ¢hbopMe npaBa NOJIb30BaHUA) MO

S CTOMMOCTb npoYMM fAOroBopaM apeHAbl, B CJiyyae rnpu3HaHMA NpaBa apeHAbl
(akTMBa B c(hopMe npasBa NnoJsib30BaHNA) B COOTBETCTBMM C HACTOALUM
Mpuno>xxeHueM.

Cnpaseanueasl CTOMMOCTb MpaBa apeHabl (aktuBa B ¢dopme npasa
NOAb30BaHUA) onpeaenseTcd He3aBUCUMbIM OLIEHLMKOM B COOTBETCTBUU C
TpeboBaHnammn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX doHaax",
NMPUHATBIX B COOTBETCTBUMN C HUM HOPMATUBHbLIX aKTOB, YKazaHusa N2 3758-Y un
HacTodAwwmx MNpasun onpegeneHns CHA.

CnpaBeanuBasi CTOMMOCTb MpaBa apeHabl (aktuBa B ¢opMe npasa
Nnofb30BaHWs1) onpefensieTcs B COOTBETCTBMW C MeTOAOM KOPPEKTUPOBKM
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cnpaBeasiMBOM CTOMMOCTM MNpUM  BO3HMKHOBEHUW CObGbLITUS, Beaywero K
obecueHeHuto ([punoxeHuve 6)

4.2, O6s3aTenbCTBO NO apeHae no NpoYMM AOroBopamM apeHpabl,
B C/lyyae npusHaHusa ob6s3atenbcTBa NoO apeHAe B COOTBETCTBUM C
HacTosilwymMm MpunorkeHuem.

CnpaBeanunBasi CTOMMOCTb 06513aTeNbCTBa MO apeHAe onpeaensercs no
dopmyne:

N p M
T YR S
n/365 m’
n=1 (1 + I‘n) m=1

lpe:

N - KO/JMYEeCTBO HenoraleHHbIX AEHEXHbIX MOTOKOB (apeHAHbIX nnaTexemn)
OT TeKyLuen gatbl onpeaenenmsa CHA 10 AaTbl OKOHYAHMS CpOKa apeHAbl, CPOK
noraweHnss KOTOPpbIX HE HacCTynuMnl N0 COCTOSIHMIO Ha TeKylwyw apaTty
onpeaeneHna CHA;

P, - CyMMa n-0ro AeHeXHoro notoka (apeHAHOro naaTtexa), onpeaeneHHas B
COOTBETCTBMM C YCNOBMSAMM [OroBopa apeHabl WAM  paccymTaHHas C
NPUMEHEHMEM METOAMKW TMPOrHO3MPOBAHUS [OEHEXHbIX MNOTOKOB; P, -
onpegenseTcsa A0 2 3HaKOB Nocsie 3ansaTon;

n — MNOpPSAKOBbIA HOMEpP HEMoraweHHOro AeHEeXHOro rnoToka (apeHAHoro
ninatexa), CpPOK MoraweHms KOTOpOro He HacTynu/a Ha TeKylyk apaTty
onpeaeneHusa CHA, HauMHasa c Tekywen gaTtbl onpegeneHns CHA;

D, — KO/IMYECTBO AHel oT AaThl onpeaenenms CHA A0 AaTbl N-0ro AEHEXHOro
notoka. [aTol n-oro AEHEXHOro MnoToKa CYMUTAETCA OXuaaemas pnaTta, B
KOTOpPY!0 NAaHUPYETCS CMMUCaHNE AEHEXHbIX CPeACcTB, COOTBETCTBYIOLLana AaTe
OKOHYaHusa N-0ro nepunoaa;

r, — CTaBKa [AUCKOHTMPOBAHWUS B MpPOUEHTax roAOBbIX, onpeaeneHHas B
COOTBETCTBUM C nocneaHmm absauem nyHkTa 4.2 Hactoswero MpuioxeHus.
NTorosoe 3HaveHue CTaBkM onpeaensercsa A0 2 3HaKOB Nocse 3ansaTon;

LP, — CcyMMa oCTaTka m-0ro apeHaHoro nnartexa (aBaHCOBOro njartexa, eciu
B COOTBETCTBMM C YCNOBUAMW [OrOBOpa apeHAbl MNnaTexu onsayvmBaloTcs
aBaHCOM), KOTOPbIN He MoralleH Ha TeKkyllyto gaty onpegeneHuns CHA u cpok
onnaTbl KOTOPOro UCTEK MO COCTOSHUIO Ha AaTy onpeaeneHusa CHA;

M — KOAMYECTBO apeHAHbIX nnatexen (C y4eToM aBaHCOBbIX MAaTexemn, ecnm
B COOTBETCTBMM C YCNOBUSAMW [0OrOBOpa apeHAbl MNNaTeXu onjadymBatoTcs
aBaHCOM), KOTOpble He MoralleHbl Ha TeKkyLyto gaty onpegeneHuns CHA n cpok
noraweHnst KOTOpbIX HAaCTYNKW/ N0 COCTOSIHUIO Ha TEKYLLYIO AaTy ornpeaeneHms
CHA;

m — MOpPsSIAKOBbLIM HOMep apeHAHOro naaTtexa (aBaHCOBOro naartexa, ec/iv B
COOTBETCTBMM C YC/IOBUAMM [0roBopa apeHabl MnjaTtexu onsaymealoTcs
aBaHCOM), KOTOPbIN He NoralleH Ha Tekylwyl gaTty onpegenenna CHA n cpok
noraweHnss KOTOPOro HacTynua MO COCTOSHMIO Ha TeKylwyw apaty
onpeaeneHnsa CHA.

MpoMeXxyTOoUHble 3HAaYeHUs pacyeTa NPUBEAEHHON CTOMMOCTU AN KaXAoro
OEHEXHOr0 NOTOKa HE OKPYrAsoTCS.

B pacuetr cnpaBeanMBoi CTOMMOCTM 0653aTeNbCTBa MO  apeHae
BK/IIOYAKOTCA HenoraweHHble apeHAHble MJAaTeXW 3a BeCcb CPOK apeHAabl,
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onpeneneHHbIn B COOTBETCTBUM C MYHKTOM 1.2 Hactosiwero lMpunoxeHus. B
Lensx pacyeTta crnpaBeasiMBOn CTOMMOCTM obsi3aTenbCTBa NO apeHae AaTok
noraweHnss AeHeXHOro mnoToka CYMTaeTcsa paTta, COOTBETCTBYHOLWas aTe
OKOHYaHWS MnpeaesibHOro Cpoka, YCTaHOBJIEHHOro AOroOBOPOM apeHAbl Ans
onsiaTbl COOTBETCTBYHOLLEN0 AEHEXHOro NoToKa.

K apeHAHbIM NnaTeXxaM OTHOCATCS:

a) apeHAHble njaaTexu No NOCTOAHHOM YacTu apeHAHOW nnaThl;

6) nepeMeHHble apeHAHble NNaTeXun, KoTopblie 3aBUCAT OT MHAEKCA UK
CTaBKMU;

B) CYMMbl, KOTOpble, KaK 0XuaaeTcsl, 6yayT ynnaveHbl apeHaaTopoM no
rapaHTMaM NMKBMAALMOHHOM CTOMMOCTH;

r) LueHa MUCMOJIHEHMS OMUMOHA Ha MOKYMKY, €C/In UMEETCs A0oCTaToYHas
YBEPEHHOCTb B TOM, UYTO apeHAaTop MWCMOJHWUT 3TOT  OMNUWMOH
(oueHMBaeTCs ynpaBnslOWEN KOMMaHWMENA U A0BOAMTCHA A0 CBEeAEHUS
cneuManu3npoBaHHOro aenosvtapus B (OpMe MOTMBMPOBAHHOMO
CyXAeHus).

Ecnu B COOTBETCTBMM C YCNOBMAMM [0OrOBOpa apeHAbl BeSNMYMHAa
apeHaHbIX nnaTtexenm NO MNOCTOSHHOM 4YacTu apeHAHOM nnaTbl 3aBUCUT OT
KagacTpoOBOWM CTOMMOCTW apeHAYEMOro 3€eMesIbHOro y4yacTka, To B uenax
onpeaeneHns CyMMbl AeHexXHblX noTokoB (P,) MeToAabl MPOrHO3MpOBaHMS
apeHAHbIX MnnaTexXem He MpPUMeHSATCs. B ykasaHHOM cny4vae BenuuuHa
(cymma) geHexHbix noTtokoB (P,) onpepensieTca ucxoas W3 AENCTBYHOLWMX
yC/I0BMN OroBOpa apeHAbl Ha MOMEHT pacyeTa.

B paty ucnonHeHusa obszatenbCTsBa No onsiate apeHAHbIX nnatexen rno
[OroBOpY apeHabl COOTBETCTBYHOLWMA apeHAHbl niaTex (AeHEeXHbI NOTOK)
NCKJ/II0YaeTCsl M3 pacyeTa crpaBensmneon ctommoctn (PV) obsasaTtenbcrBa Mo
apeHge.

B KayecTse CTaBOK AVCKOHTUPOBaHUS NCNONb3YITCA
cpeaHeB3BeLleHHble NPOLEHTHbIE CTaBKM B LenoM no Poccuimckon depepaumm
(N0 pa3BepHyTOWM LWKane), packpbiBaeMble Ha oduUManbHOM CcanTe Ha
obvumanbHoM canTe baHka Poccum 3a Mecsau, Hambonee 6nuM3KkMn K paTe
OLEHKW, MO KpeauTaM, NpefoCTaB/IEHHbIM KpeaUTHbIMW OpraHuM3auusMm
HedMHaAHCOBbLIM OpraHusauusaMm, B TOW Xe BajlTe, 4YTO U OLEeHMBaeMoe
0643aTenbCTBO NO apeHAe, CO CPOKOM NpefocTaBneHuns, nonagatmowmm B TOT
XX€ WHTepBas, UYTO U CpPOK, OCTaBLIMNCA Ha AaTy OUEHKM A0 noraweHus
KaX[oro COOTBETCTBYIOLWEro [AEHEeXHOro roTtoka Mo OueHMBAeMoMy
obs3aTenbCcTBY MO apeHae. lNepnoanyHOCTb M NOPSAOK OnNpeAeneHus CTaBku
B YaCTK BblbOpa NCXOAHBIX AaHHbIX ONpeaenstoTCcsa cornacHo nyHkrtam 5.3-5.4
MpunoxeHnsa 5. CTaBKN KOPPEKTUPYIOTCA Ha U3MEHEHWE KII0YEBON CTaBKU B
COOTBETCTBUWN C NOAXOAOM, ONMUCAHHbLIM B NyHKTe 5.5 [Mpunoxennsa 5.

4.3. O6s13aTenbCTBO NO ynJiate apeHAHoOM nnartbl / aebutopckas
3a40/XKEHHOCTb MO aBaHCaM No NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeanTopcKkana 3aA0J/IKEHHOCTb MO YynJarte TMNOCTOAHHOM YacTu
apeHAHOM naaThbl).

Cnpaseanueasi CTOMMOCTb Ae6UTOPCKOM 3a40/1KEHHOCTM N0 aBaHcaM no
NOCTOSSHHOM 4acTu apeHAbl 3a COOTBETCTBYIOWMIA pacyeTHbIi nepuoa uau
KpPeaAMTOPCKOM 3a[0J/IKEHHOCTM MO ynaaTe MNOCTOSAHHOM 4YacTu apeHAHOoM’
nnatel (ob6s3aTenbCTBa NO ynaaTe apeHAHOM nnaTbl) 3@ COOTBETCTBYHOLMNA
pacyeTHbIN Nepuoj oLeHMBAETCA B CyMMe ocTaTka (B abCoMItOTHOM 3Ha4YeHun)
Ha Tekywyto aaty onpeaeneHusa CHA.
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CnpaBeanuBasi CTOMMOCTb A€OUTOPCKOM 3aA40/1KEHHOCTM N0 aBaHCaM no
MOCTOSIHHOW 4acTW apeHabl onpeaensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW CrpaBeasiIMBON CTOMMOCTU MPU BO3HUMKHOBEHUWU CO6LITUSA,
Begyuwero K obecueHeHuto (MpunoxeHune 6).

lNMepexogHbie 5. Mpu3HaHMe 1 npekpawleHue npusHaHUA npaBa apeHAbl
MOJ1I0>KEHHNS (aktTuBa B ¢hopmMe npaBa nosnb3oBaHuA) u/vam obsisarenbcrea no
apeHpae no AelCTBYOWMM AO0rOBOpPaM apeHabl.

B paty Hauyana npuMeHeHus MNpasun onpegenenms CHA ¢ BHECEHHbIMU
U3MEHEHUSMU W [OMNOJSIHEHUAMU, CBA3aHHbIMM C npusedeHueMm [lpaBun
onpepeneHns CYHA B cootBeTctBue CraHgapty HAY®OOP nopsaaka
onpeaeneHns CTOMMOCTM YUCTbIX aKTUBOB MAaeBOro MHBECTULMOHHOIo oHaa
M CTOMMOCTM WHBECTUUMOHHOro nas (B pea. ytB. CoBeTOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHuns HacTtoawero MNpuioxeHUs NMpUMeHSaoTCS
KO BCEM AENCTBYIOLWMM [AOroBopaM apeHabl, no kotopbiM YK A.Y. MN®
ABNAETCSA apeHAaToOpoOM, KakK K HOBbIM AOrosopaM apeHabl. [lpu 3TOM Ans
uenen knaccmdukaumm 4encTBYOLWMX AOrOBOPOB apeHAbl OCTaBLUMNCSA CPOK
apeHAbl OTCUYMTbIBAETCH MO COCTOSHMIO Ha Hanbonee No34HI0K 13 AaT:

- [aTy Hayana cpoka apeHAabl;

- AaTy nocnegHern nNponoHraumm cpoka apeHabl (AaTy 3ak/aloyeHus

DOMOSTHNTENBHOIrO COrflalleHns, no KOTOPOMY YBennunBaeTcs
CPOK apeHabl).

Ecnu B COOTBETCTBUM C MNOJIOXEHUAMU HacToswero [punoxeHuns
KpuUTepun NpuUsHaHug npasa apeHabl (akTnea B ¢opMe npasa Mnosib30BaHUA)
n/mnn  obsAsatenoctBa Mo apeHae 6onee He  BbINOMHAKTCH, TO
COOTBETCTBYIOLLEE NpaBo apeHabl (akTe B hopMe NpaBa NoNb30BaHUA) n/nnm
0643aTenbCTBO NO apeHae npekpalwaeT npu3HaBaTbCa B AaTy Havana
npumeHeHuns [lpasun onpegeneHnsas CHA C BHECEHHbIMU M3MEHEHUSIMU U
AOMONIHEHUSAMU, CBA3aHHbIMKU C nNpuseaeHueM lNpasun onpeaenenHns CHA B
cooTtBeTcTBMe CtaHgapty HAYOOP nopsaka onpeaeneHnss CTOMMOCTU UYMCTbIX
aKTMBOB MaeBOro MHBECTUUMOHHOro oHAa U CTOMMOCTU MHBECTULMOHHOMO
nas (B pea. yte. CosetoM anpektopos HAYOOP 08.04.2025).

Ecnv no pgencreylowmM JorosopaM apeHAbl npaBo apeHabl (akTuMB B
dopMe npaBa MoMb30BaHMsA) U/nnnm 0683aTeNbCTBO MO apeHAe paHee He
npusHaBasoCb U B TOM C/fiyyae, ec/iM B COOTBETCTBUU C TMONOXEHUSAMU
HacTtosawero [lpunoxeHus npasBo apeHabl (akTmB B ¢opMe npasa
nonb3oBaHus) n/mnu o06a3aTenbCTBO MO apeHae NOASEXUT NPU3HaHUID, TO
COOTBETCTBYIOLLEE NpaBo apeHAbl (akTMe B hopMe NpaBa NoNb30BaHMA) n/nnm
0653aTenbCTBO NO apeHAe Npu3HaeTcs B AaTy Hadana npuMmeHeHus lMpasun
onpegeneHns CHYA C BHECEHHbIMWU U3MEHEHUAMU U  AOMNOSIHEHUSAMMU,
CBA3aHHbIMW C npuseaeHueMm [llpasun onpepeneHns CYA B coOTBETCTBME
CraHgapty HAYOOP nopsaka onpegeneHuss CTOMMOCTUM YUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOIo oHAa N CTOMMOCTU MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM gmpektopos HAY®OOP 08.04.2025).

Hdarta m | Cnmcok o6bwmx cobbitmii, npuBoAswmMx K obecueHeHUO, yKa3aH B
cobbITHs, MpunoxeHunn 6

npumBogswne

K

obecyeHeHNr
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MPUNOXEHWE 21. ROFOBOP YYACTUA B JIOJTIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABUXXWNMOIO MMYLLECTBA U UHBECTULIMOHHbIN
AOroBoP

e l/IMyllecTBeHHble npaBa W3 [JOroBOpOB Yy4yacTus B [A0/IEBOM
CTpouTenbCTBe (Aanee - A0roBOp yyacTusi B I0JIEBOM CTPOUTENbCTBE
06bEKTOB HEABUXMMOIO MMYLLECTBA);

e [nsa poroBopa y4yacTus B A0JIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABM>XMMOro MMyLlecTBa - Mo JaTe, MNpeayCMOTPEHHOW B
[lOrOBOpe Yy4yacTus B 10JIEBOM CTPOUTENbCTBE 06bEKTA HEABUXNUMOIO
umyuiectea MU®, Kak y4yaCcTHMKA AONEBOr0 CTPOUTENBLCTBA;

e Hawnbonee paHHas u3 aat:

- parta npuema-nepegaydun, NoaTBEpXAEeHHas aKTOM npuema nepegadu
(NnpuMeHsieTca B TOM C/lyyae, €ClM CBeAeHUst O COOTBETCTBYHOLLEM
obbeKkTe HeaABMXXMMOCTU BHeceHbl B EMPH);

- jata rocCcyAapCTBEHHOW perucrpaumMm npaBa COOBCTBEHHOCTM Ha
HEeABUXXMMOE MMYLLECTBO BJ/laAenbLeB MHBECTULMOHHbIX naes [NO,
noaTeepXXaeHHas BbINMCKON n3 EMPH;

e [aTa nepegauun MNMN® npaB n o0b653aTenbCTB MO AOroBOpPY TPETbEMY
vy,

e [laTa npoyero npekpalweHns npas M 06sa3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM WU/M AOr0OBOPOM.

OueHka cnpaBeannMBOn CTOMMOCTM AOroBopa y4yacTuss B L0/1€BOM

cTpouTenbcTBe 06BLEKTOB HEABMXMMOIO MMYyLEeCcTBa onpeaensercs

HE3aBUCUMbIM OLLEHLLMKOM.

CnpaBegnmBass  CTOMMOCTb  OOFOBOPOB  y4acTus B  [0NEBOM
CTPOUTENLCTBE OOBLEKTOB HEABMXMMOIO MMYLLECTBa Onpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTHM Npun
BO3HUKHOBEHUWM COBbITUSA, BeayLlero kK obecueHenmto (OpunoxerHne 6).
Cnuncok obwmx cobbiTmin, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHun 6.
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NMPUNOXEHNE 22.

OEHEXXHbBIE OBA3ATEJIbCTBA W3 KPEAWUTHDbIX

OOrOBOPOB U AOroBOPOB 3AMMA, MO KOTOPbIM NMU® ABNSETCA

3AEMLLUNKOM

JdeHexHble obazaTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOroOBOPOB
MOJyYEHHbIX 3aliMOB, Mo KoTopbIM MNP sBAsSeTCS 3aEMWMNKOM

e [laTa nonyuyeHua kpeauta (3ariMa) Ha OCHOBAHMWU 3aKJIKOYEHHOTrO
OOroBopa, MNOATBEPXAEHHas BbINMCKOW C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnsoowyo komnaHuw 4.Y. NMNo;

e [lata nepexoga kK YK LA.Y. MNO® obs3aTtenbcrtsa Mo KpeaumTHOMY
aoroBopy (4OroBopy 3aMMa) Ha OCHOBaHuMWM caenkum (Aorosopa,
cornaweHums).

e [laTa NONHOro noratweHmst 0653aTenbCTB U3 KPeAUTHbIX A40rOBOPOB U
[OroBOpPOB MOJIyYEHHbIX 3aMMOB, MNOATBEPXAEeHHas BbIMUCKOMW C
6aHKOBCKOro c4yeta, OTKPbITOrO Ha ynpasnsoLwy KoMmnaHuo A.Y.
nMo;

e [laTa nepepaun obazatenbCcTBa NO KpeANTHOMY AOrosopy (Aorosopy
3aliMa) Ha OCHOBaHuW caenku (Aoroesopa, cornaweHms);

e [laTa nuMKBMAAUMKN KpeauTopa/3aMMopaBLa COrslacHo MHdopMaumu,
packpbITOn B oduuUManIbHOM AOCTYMHOM MCTOYHMKE (B TOM 4ucne
3anucu B EMPIOJ1 0 nukBMAaaumm Kkpeautopa/3ammonasua);

e [laTa npekpaweHus obssatenbCTB MO KpeaUTHOMY A0roBOpY
(moroBopy 3amma) MO MNPOYMM OCHOBAHMSAM NpPEeAYyCMOTPEHHbIM
3aKoHOAATeNbCTBOM M (MNIN) B COOTBETCTBUM C YC/TOBUSIMW AOFOBOPaA.

CnpaBeanuBass CTOMMOCTb [AEHEXHbIX 00683aTenbCTB M3 KPeaAUTHbIX
[OroBOpPOB M I0rOBOPOB 3aliMa, NONYyYEeHHbIX B POCCUNCKUX py6bnsax,
onpefensieTca B CyMMe BCex MJaTexen Mo [oroBopy, KoOTopble
ynpasnswowasa komnaHusa A.Y. NMNO pgonmxHa OCYLWECTBUTb B MOJb3y
KpeguTtopa/3anMmogaBua, @ WMEHHO - CYMMy OCHOBHOrO Jonra wm
HaKonAeHHble MPOLEHTHbIEe BbINAATbl MO COCTOSHMIO HA AATy OLLEHKMU.
Bce cyMMbl OKpYrAastoTCa A0 ABYX 3HAKOB MNocne 3ansTon.

CCkpeauTa/3aiima (= O4Am+ NP,
roe

CCkpeauTa/3aiiMa (1) — crpaBeanmMBasi CTOMMOCTb KpeauTa/3aliMa Ha
naty T, oKpyrneHHas oo 2 3HaKoB rMocne 3ansaTomn

OA(r) - CyMMa OCHOBHOro fgofara no kpeauTy/3anWMmy Ha paty T
onpeaenseTcsa C TOYHOCTbIO A0 2 3HAKOB nocne 3ansaTon.

MP(t) - cyMMa nNpoueHTOB MO KpeauTy/3arMy K ynnaTte Ha gaty T.
OnpepensieTcs ¢ TOYHOCTbIO A0 2 3HAKOB MNocne 3ansaTon.
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T - paTa onpepeneHus crnpaBensinBolr CTOMMOCTU KpeauTa/3anma

CnpaseanueBas CTOMMOCTb AeHEeXHbIX 06a3aTenbCTB M3 KpeaUTHbIX
Z[OrOBOPOB M JOFOBOPOB 3aiiMa, NMosTlyYeHHbIX B MHOCTPaHHOM BasnioTe,
onpegensieTcd B CyMMe BCexX nMjaTexen no AOroBopy B BajoTe
Nnoslyd4eHHOro KpeauTta/3aiiMa, KoTopble ynpasnsiowas komnaHma A.Y.
MN® ponkHa OCyLWecTBUTb B NONb3y KpeanTopa/3amMogaBLUa, @ MMEHHO
- B CyMMe OCHOBHOIO A0/ira WM MNpPOUEHTHbIX BbiNJaTbl MO HEMY,
HaKOMJIEHHbIX MO COCTOSHMIO Ha AaTy OUEHKW, M Nosly4YeHHas CcyMma B
BaNoTe KpeawuTa/3aMMa KOHBeEpTUpyeTCcs B BastoTy onpegeneHus CHA
MN® B COOTBETCTBMM C NOPSAKOM, YCTaHOBJIEHHbIM [lpaBunamu
onpeneneHuda CHA. W cymMa OCHOBHOro gosra, u CymMmMa npoueHTOB B
BaNTe KpeauTa/3ariMa, a TaK Xe MoJiydyeHHas CcymMma B BaoTe
onpeaeneHns CHA okpyrnsitoTcs A0 ABYX 3HAaKOB Noc/sie 3ansaToin.

CC kpepuTta/3anma = (OABan (my+ MPBan (1)) * Kypc
e

CC kpeguTta/3anmMma(r) - cnpaBeasnBasi CTOMMOCTb KpeauTa/3anMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/Ee 3ansTomn

T - paTa onpegeneHus crnpaBeasiMBON CTOMMOCTU KpeauTa/3anma

OBsan(r) - CyMMa OCHOBHOIO AoJira no KpeauTy/3arMy Ha aaTy pacdeTa
cnpaBensiuBo CTOMMOCTM B BasIlOTE KpeawuTa/3alma, OKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTou

MpBan(r) - cyMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa crnpaBeanvMBOM CTOMMOCTM B BanTe KpeauTa/3anMma,
OKpYyrneHHas A0 ABYX 3HaKOB NOcCae 3ansaTomn

Kypc - Kypc, N0 KOTOpPOMY MpOM3BOAUTCS KOHBepTauums CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPaHHOM BantoTe, B BantoTy onpegeneHns CHA
COrflacHoO NopsaAaKy, YKaszaHHOMY B HacToswwmx lMNpasunax onpeneneHums
CYA.

CnpaBeannBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTeNbCTB, BO3HWMKAWOLWMX COMMACHO YCNOBUSAM
[lOroBopa KpeauTa/3aiiMa Ha yKasaHHy AaTy.

114



NMPUJTOXEHWNE 23. AOroBOP PENO

Mo porosopam npsimoro PEMO (npoagasBuoM LieHHbIX HyMar no nepeomn
yactn gorosopa PEMO aensetcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- O6s3atenbcTBa PoHAA NO BO3BPATY AEHEXHbIX CPeACTB, NOAYYEHHbIX
no nepBoK YacTtu gorosopa npsimoro PEMNO;

- LleHHble 6ymaru, nepegaHHble ®oHAOM MO MeEpBOM YacTU AOroBopa
npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynaTtesneMm LeHHbIX bymar no
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsawoLwas
kKoMnaHusa [.Y. ®oHaa):

- aebutopckas 3a40/KEHHOCTb K MOMYYEHMIO MepefaHHbliX AeHEeXHbIX
CpeAcTB Mo nepBok Yyactm gorosopa obpaTtHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMNY LIEHHbIX 6GyMar, nosyyYeHHbIX No
nepBoM 4YacTu, N peasn30BaHHbIX A0 MOMEHTa WMCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PEMNO:

e Ha AaTy MCNosIHeHMs NepBon YacTu gorosopa PEMO, npusHaeTcs
KpeaAnTopcKasi 3a40/HKEHHOCTb B CyMMe MOJIYUYEHHbIX AEeHEeXHbIX
cpencTts No nepeBoi yactu gorosopa PEMO, yBenuueHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOpPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEIMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/DKEHHOCTU B
CYMMeE NOJIyYEeHHbIX AEHEeXHbIX CpeaCcTB MO MepBoM 4actu. B
c/lyyae ecnm mcnonHeHme o653aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOSHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM oniaThl;

e [peKkpawieHne npu3HaHMa UeHHbIX 6yMar nepegaHHbIX Mo
npsaMmomy gorosopy PEMNO He npoucxoguT.

Aorosop o6paTHoro PENO:

e Ha AaTy McnonHeHusa nepsok vyactu gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHeXHbIX
cpeacTts, nepegaHHble ®OHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenuMyeHHOH Ha CyMMY MPOLIEHTOB, pacCYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBoOpoM/6UpXXeBON CAENKOW;

e [pu3HaHMEe LUeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMs BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHue npusHaHua  OebUTOpCKOM  3a[0/IKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta AEMNO ueHHbix 6bymar no caenkam
KOIM4YecTBO Npmn3HaHHbIX B MN® LueHHbIX 6yMar paBHO HYIK), 40
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MOMEHTa WCMOSIHEHUA NO  BTOPOM  4YacTu, MNpPU3HAETCs
obs3aTtenbcTBo MN® no nprnobpeTeHunto TakmMx LeHHbIX bymar ans
MCMOJSIHEHUS BTOPOI YacTu caenku obpatHoro PEMO.

CnpaBeanueas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKom 3a40/1)KEHHOCTH
no porosopam PEMNO oueHmBaeTcs B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOM 4acTu
porosopa PEMO go MoMeHTa MUCnoJsIHeHUS BTOpoW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, Noanexalumx nosydeHnio/ynnate B COOTBETCTBUMN
c ycnosusamun gorosopa PEIO.

Ecnu ctonmMocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInjJaT AOXOAOB MO UeHHbIM 6ymaram,
nepefaHHbiMm no porosopy PEMO, waM CyMMy WHbIX BbInAarT,
OCYLLEeCTBSIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpPeaAMTOPCKOW/AebUTOPCKON 3a40/HKEHHOCTM MO AOrOBOpY
PEMO ocylecTtBnseTcs C y4eTOM COOTBETCTBYIOLWMX Bbinnar.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactm PEMO B TeyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepeow 4actm gorosopa npsamoro PEMO go aaTtbl MCNosHEHWS BTOPOM
vactu gorosopa PEMO kaxabii pabounin aeHb onpeaenseTcs cornacHo
MpunoxeHuto 3 HacTosAwwmx MNMpasun onpeaenenusa CHA.

CnpaBeanuBas CTOMMOCTb 0b6s3aTenbcTBa MNP no npruobpeTterHuto
LeHHbIX Bymar, paHee MonydyeHHbiX No gorosopy obpatHoro PEMO u
peasin30BaHHbIX A0 MOMEHTa WCMOJSIHEHMS BTOPON 4YacTu CAeNKuU
obpaTHoro PEIMO, onpenensetrcsa B pa3Mepe cnpaBeasiMBON CTOMMOCTMU
Takux LeHHbIX 6yMar B cOOTBETCTBMM C [1pnaoxeHvem 3.

CnpaBeanmMeass CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [AEHEXHbIX CpeacTB Mo MepBOk  4YacTu
aorosopa obpaTHoro PEIMO koppeKTMpyeTcs B Cilyvyae BO3HMKHOBEHMUS
cobbITUN, npuBOAAWIMX K obecueHeHU, B COOTBETCTBMM C
MpunoxeHunem 6.

Cnuncok o6bwmnx cobbituin, npusoaswnMx K obecueHeHMlo, yKasaH B
MpunoxeHun 6.
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NMPUJITOXEHWNE 24.MOAEJIb OLLEHKW AOJIrOBbIX LLEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHNS PACYETHOM LIEHbI
AOJZITOBON LLEHHOW BYMATU (nanee — Metoaunka)

1. TEPMWHbI U ONPEQEJNIEHUA

1.1.CpeaHeB3BelUEHHbIA CPOK A0 noraweHua/odeptbl — B3BELUEHHbIN
no rpadumKy noraweHns HoMmHana obnmraymm CpokK Ao noraweHus B rogax,
paccunTbiBaeMbIM nNo popmyne:

n
Cp. B3B.CpOK = z <CFl- X G ﬂ), (D
o 365
lpe:
CF; - YyacTmyHoe (Mnu nosHoe) noraweHue HoMmHana B %
OT HOMMHaNa Ha faTy pa3MeLleHus BbiNyCcKa;
ti - jAata 4acTuyHoro (Mau NOSHOro) noraweHus
HOMUHana;
T - flaTa OLEHKMN.

B cnydyae ecnm BbINYCKOM He MpeayCcMOTPEHO YacTU4YHOe noralleHue
OCHOBHOIro  pgonra (amopTu3auma), TO  CpeaHEB3BELUEHHbIN CpOK Ao
noraweHuns/odepTol paBeH nepumoay OT AaTbl onpeaeneHuss crnpaBeanmeoun
CTOMMOCTU A0 Hambonee paHHeWn M3 AaT: AaTbl NMoraweHus wuau aatbl odepTbl Mo
obnunraummn, ykazaHHOW B peleHnn O BbiMycKe.

B cnyyae ecnu pata oueHKM coBnagaetr c pgaton odepTbl, TO pacyer
CpeAHeB3BELIEHHOro CpoKa Npou3BOAUTCS OT AaTbl OLEHKM A0 Hanbosiee paHHen u3
AaTbl NoraweHmns nnm aatel odepThbl, cneayowen 3a 4aToN OLEHKMN.

[lpumeyvaHue:

Mpn pacuyeTe cpeaHEB3BELWEHHOro Cpoka A0 noraweHnsa / odepTol
NPOMEXYTOYHbIE OKPYrfeHUs He MNpPOoU3BOAATCS, pe3ynbTaT Bblpa)aeTcs B
rogax, okpyrnsietcs Ao 4 3HaKOB rnocne 3ansaToun.
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B cnyyae ecnu BbINYCKOM NpeayCMOTPEHO YaCTU4YHOEe rnoraweHmne OCHOBHOrO
AONra, HO BE/IMYMHbI MorawaeMblX YacTen He onpeaesieHbl Ha BECb 0XMNAAEMbIN
Cpok o6paleHns?®, Takue CyMMbl CUMTAKOTCA YCTAHOBMIEHHbIMM B AaTy
OKOHYaHMS KYNOHHOIro nepnoaa, no MCTe4eHMM KOTOPOro OHW BbIMNJ1Ia4ynBatoTCs,
N YUUTbIBAKOTCA B pacyeTe NobbiX BENUYMH, NPeayCMOTPEHHbIX HACTOSLLEN
METOANKOW, C 3TOM AaThbl.

1.2.CraBka KBJ (3HauyeHne KpuBon 6eCKynoHHOM [OOXOLHOCTU) MOXET
pacCuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
*CpeAHEB3BELWEHHOMY CpOKYy noraweHusa / odepTbl nNo ueHHon 6ymare,
onpeaeneHHoMmy cornacHo n.1.1. HacToswen Metoamkm, nnm
*"CpPOKY MnoralwleHusa genosuTta, uim
*"CPOYHOCTM MPOLEHTHOW CTaBKW B CNy4asiX, NpenyCcMOTpPeHHbIX HacTosLen
MeToaukun, nnum
saopaummn  6upxeBoro wuHAekca B Cay4asiX, MpeaycMOTPeHHbIXx B N.3
HacToawen MeToamkn, nnm
"MHOMY CPOKY B Cly4asax, onpeaeneHHbIX HacToawen MeTognkon.

lpumeyvaHue:

Mpwn pacyete CtaBkn KB/l 3Ha4YeHMe CpoK onpeaensaeTcd B rogax, OKpyrnsaercs
A0 4 3HakoB nocne 3angaTton. McxoaHble AaHHble (3a ucknwdveHmem n.l1.1
HacToswen MeToankun), onpeaeneHHbole B AHAX, NepeBoasATCs NyTeM AesfieHus
MCXOAHOro 3HayeHusa Ha 365. Ecnm B pacueTe MCNONb3YHOTCA [AaHHble,
Bblpa)XeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTca Kak:

= 1 Mecsau:0.0833 roaa

2 Mecsaua:0.1667 ropa

3 mMecsaua:0.2500 ropa

» 4 mMecsaua:0.3333 ropa

5 mecaueB:0.4167 roaa

6 mecaues:0.5000 roaa

7 mecaues:0.5833 roaa

8 mecaues:0.6667 roga

9 mecsaues:0.7500 roaa

10 mecsaues:0.8333 roaa

28 Hanpumep — u1st OGJIMTaluii ¢ UMOTEYHBIM TOKPHITHEM.
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= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3yroTCa:

*MeToanKa pacyéta KpuBOW 6ECKYNOHHOM AO0XOAHOCTU FOCYyAapCTBEHHbIX
obnuraunii, onpeneneHHas MockoBckon bupikein??;

sAMHaMMyeckne napameTpbl G-KpUBOM MO COCTOSHMIO Ha KaXKAbl TOProBbIn
OEHb.

lMpwv onpepeneHun:

"MPOrHO3HbIX 3Ha4YeHMn UHOAAUMKM cornacHo n.Owmnbka! WCTOUYHMK
CCbUJIKM He HauAeH. HacToswen Metoamku, unu;

"MPOrHO3HbIX 3HAYeHMS MNPOYMX TMEepPEMEHHbIX MapaMeTpoB COrjlacHO
n.OwmnbkKka! MCTOUHMK CCbIJIKM He HanAaeH. HacToswen Metoanku, nnu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! MCTOUHUK CCbIJIKM He
HalAeH. HacToswen MeToamkm

B pacyeTe MCNoNb3ylTCcad AWMHAMM4yeckue napameTpbl G-KpuMBOW Ha pAarty,

bnavxanwyto K gaTte onpeneneHms cnpasensivMuBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumun: oduumanbHbin cauT MOCKOBCKON BUPXMN.
TpumeyaHne:

Mpn pacyete Crasku KB/l npoMexyToudHble OKpPYrneHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTcad B MNPOUEHTaxX, OKpyrnserca A0 2 3HaKoB nMocne
3ansaTon.

2.METOAMKA OMNPEQEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHnsa pacyeTHOM LieHbl

2 Metomuka pacyéTa KpUBON GECKYIIOHHOM JOXOIHOCTH ONMyOJNMKOBaHA Ha caiite MOCKOBCKOM Gupxu. B mensx pacuera
CHpaBC)IHI/IBOfl CTOMMOCTH MUCIOJIB3YETCA PEAAKINA METOANKH, aKTyaJIbHAasA Ha 1aTy BCTYIIJICHNUA B CUJTY HACTOAIINX HpaBI/IJ'I.
[Ipn BHeceHMM W3MEHEHHH B METOAMKY pacdyéra KpHUBOW OECKYIIOHHOW [IOXOJHOCTH JaTa Hayajla HCIOIb30BaHUSA
U3MEHEHHOM METOIUKM B IENSX pacueTa CIpaBeIIMBONM CTOMMOCTH YCTaHABIUBAETCS OTAENBHO IO COINIACOBAHUIO CO
CHENMaTU3UPOBAHHBIM JEMO3UTAPHUEM.
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B cooTBeTCTBMM C HACTOSIWLMM MYHKTOM oOnNpeaensieTcsas pacyeTHas LueHa
(ueHbl) gonroBon UeHHOW byMaru MeToAOM MpUBEAEHHOM CTOMMOCTM byaylmnx
AEHEXHbIX MOTOKOB Nno gopmyne (2):

PV = i CFi 2)
- (1 + Y)(Pk-Zara)/365’
lpe:

CFy - CYMMa KaXZ10ro ,EHEeXHOro noToka, onpeaesnieHHasa corsiacHo
n. 2.2.;

Dy, - [laTa KaXkaoro AeHeXHOoro noTtoka, onpeaesieHHasi corsacHo
n. 2.2.;

Y - CTaBKa AUCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;

Jara - AaTa onpeaeneHuns cnpasenimBon CTOMMOCTU.

lpumeyvaHune:

Mpn pacyeTe MCNOMb3YHTCA cneayowme noaxoabl K OKpYriieHuo:
OKpYr/fieHUs Npou3BoasTCS NO NpaBu/iaM MaTeMaTU4YeCKOro OKpyrieHus;
CF, - 6yaywmn OeHeXHbI MOTOK, 3HAa4YeHue OKpyrnsercsa Ao 2 3HAKOB
nocne 3anaTon;
PV, - AUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYr1eHUs
He NPOU3BOASATCS, pe3ynbTaT He OKPYrNsieTcs;
PV - obwas cyMMa OUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3yfbTaT
OKpYrnsercs Ao 4 3HaKOB Mocsie 3ansaTomn.

2.2.®dopMmupoBaHue rpadpumka 6yayuimx aeHeXXHbiX NOTOKOB
2.2.1.06wme noaxoabl.

Mpn dopmupoBaHnm rpadmnka 6yaywmnx AeHEXHbIX NMOTOKOB YYNUTbIBAOTCS BCE
AEHEeXHble TMOTOKM B roraweHue OCHOBHOMo Aosra, KYMOHHOro goxoaa WU
AONOJSIHUTENIbHOIO A0X04Aa B TeYeHUe OXuaaemMoro cpoka obpawieHums.

Oxunpgaembin CpoK obpalleHns ueHHoW byMaru onpeaenseTrcs C AaThbl pacyeTa
cnpaBeaMBOM CTOMMOCTU (He BKJKOYas) A0 HaUMeHblen U3 aaT (BKa4yas):

e faTbl odepTbl, bamxkanwen K [gaTe onpefeneHns cnpaseasvBoun
CTOMMOCTU (He BKAKYas AaTy onpeaeneHus cnpaseasinBomn CTOMMOCTH);
e [aTbl MOJSIHOIO MoraweHns, NpeayCMOTPEHHOM YCOBUSAMM BbiMycKa.

Moa paTon AEHEeXHOro NoToKa NOHUMAETCA:
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e [NaTbl OKOHYaHWUS KYMOHHbIX MEpuoaoB, MO 3aBEepLIEHUM KOTOPbIX B
COOTBETCTBUM C YCNOBUSAMM BbIMyCKa OCYLLECTBAAKTCA BbINAaThl
KYNnoOHHOro goxoza, n (ecnn npeaycMOTPEHO) 4YacTM4yHoe noraweHue
OCHOBHOIO gonra, a Tak Xxe (ecnu npenycMoOTpeHOo) AaTbl BbinaThl
AONOSIHUTENIbHOIO A0X0AQ;

e [aTa, 4O KOTOPOW onpefeneH OXuaaeMbli CpokK obpaleHuns.

[leHeXXHble MOoTOKW, BKJHoYad KynOHHbIVI A0X04 WM AONOSIHUTENbHbIN noxon,

paCcCynTbIBAOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYyCKa.

Mpun dopMupoBaHun rpadmka J[AeHeXHbIX TMOTOKOB B Uensax pacyera
cnpaBen/iMBoOM CTOMMOCTM LEeHHbIX 6yMar ocywecTBnserca nepecmotp 6yaywimx

AEHEXHbIX NOTOKOB NpX HannuYMm o6HOBNEHHOM MHDOpMaLnm3o:

O BE/IMYMHE CTaBKM KynoHa (a1 ueHHbIX 6ymar, no KOTOPbIM MPOLEHTHbIE
CTaBKW He onpegeneHbl Ha BeCb OXWAAeMbl CpoK obpaweHunsi) — HoBoe
3HAYEeHMe CTaBKKM KYMOHa CYMTAETCA YCTAHOBNEHHbIM B AaTy Hadana
KyYnOHHOro nepuoaa, O6Gnauxanwero K JaTe YCTaHOBMEHMS CTaBKu
(KynoHHOro nepuoga, Ha KOTOPbIN CTaBKa YyCTaHoB/AeHa, wan 6onee
paHHero KynoHHOro nepuoaa, 40 Hayana KOTOporo ctaBka YCTaHOB/IEHA);
O BeNIMYMHEe norawaemMon 4acTtm OCHOBHOro gonra (4na ueHHbix 6ymar, no
KOTOpbIM MNpeayCcMOTPEHO YacTUYHOE noraweHne OCHOBHOro Aofra, Ho
CYMMbl MoraliaembiX 4acTel OCHOBHOIO Aojra He onpeaeneHbl Ha BeCb
oXungaembin Cpok obpalleHns) — BeSIMYMHbI NoraiaeMon 4YacTu OCHOBHOTO
AO/Ira CYNTAOTCS YCTAHOB/IEHHbIMM B AAaTy OKOHYaHWUS KYNOHHOIO Nepuoaa,
N0 UCTEYEHMU KOTOPOro NpomM3BOAMUTCA COOTBETCTBYHOLLAS BbinjiaTa paHee
HEN3BECTHOM CyMMbI3! (3a UCKNIOUYEHMEM LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM
HOMUHANOM);

0 BenumuumHax (BK4Yasa rnepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns SMUTEHTa), CyLLeCTBEeHHbIX A1 pacdeTa HOMUHANbHOM CTOMMOCTH
LeHHbIX 6ymar ¢ MHAEKCUMPYEMbIM HOMUHANOM;

0 BE/IMYMHAX, CYLWECTBEHHbIX ANs pacyeTa AOMNO/HUTENIbHOro A40X0A4a.

Ans ponroBbiX UEHHbIX 6ymar, No KOTOPbIM MNpPeAyCMOTPEHO YacTUYHOe
noraweHne OCHOBHOIo Ao0Jira, HO BEJINYMHbLI MOrawaeMoro OCHOBHOrO Ao0/ira He

30C yyeToM faHHOMO YCNOBUS O AaTe Havana NpUMEHEHUS paHee HEN3BECTHbIX BE/IMYMH (CTaBKU KyMoHa, CYMMbI NOraliaemMoro
OCHOBHOIO [0/1ra, 3@ UCK/oYEeHMEM obnuraumii ¢ UHAEKCMPYEMbIM HOMWHANIOM) BbIMOMHSAETCA pacyéT MHbIX MokasaTenen,
npeaycMOTPEHHbIX HacToswen MeToanKoN.

31 Npu aTOM MepecyeTy noanexar B T.Y4. BCE AEHEXHble MOTOKM, CMeayllme 3a AaTON OKOHYAHMSA COOTBETCTBYHOLLErO
KYMOHHOro nepuoaa, No OKOHYaHUU KOTOPOro NPOM3BOAMTCS BbirslaTa OCHOBHOMO AONra.
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onpeneneHbl Ha BEeCb CPOK oObpalleHusi, CyMMbl OyaywuMX AEeHEeXHbIX MNOTOKOB
paccuMTbIBAKOTCA MCX0ASl M3 OCTaTKa OCHOBHOrO Aofira Ha AgaTy pacyeTa,
onpenenéHHoro C y4eToM BCEX paHee YCTaHOBMIEHHbIX CYMM noraweHus (3a
NCKJTIOYEHMEM LieHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM, AJ11 KOTOPbIX TEKYLlas
Be/IMYMHA OCHOBHOIO JOJiIra pacCYMTbIBAeTCa B COOTBETCTBMM C n.Owmbka!l
MCTOYHUK CCbIJIKM He HaWfeH.).

Ana nonroBbiX LEHHbIX 6yMar, No KOTOPbIM MpeayCMOTPEH AOMOJHUTENbHbIN
[OXO04, HO MNEpeMeHHble MNapaMeTpbl, MWCMOJIb3yeEMbIE A9 pacyeTa CorsacHo
AOKYMEHTaM 3MUTEHTa, He OMnpeaesieHbl Ha BECb CPOK obpalleHunst, CyMMbl 6yayLmx
[EHEXHbIX MOTOKOB PacCYMUTBLIBAIOTCA WMCXOAS W3 WM3BECTHbIX 3HAYEHWUN TaKux
NepeMeHHbIX MapaMeTpoB Ha pAaTy pacyeta. Ecnm  pacyeTHas BenM4UMHa
AOMONHUTENBHOINO A0X0A4a Ha AaTy MpPUHMMaET OTpuuaTeslbHOE 3HayeHue, TO
J[EHEXHbI MOTOK CYNTAETCSH PaBHbIM HYJIHO.

2.2.2.BennynHa nHaAeKcmMpyemoro HoMmMHana.

Ona [BonroBbiX UEHHbIX 6yMar C MHAEKCUMpyeMbiM HOMWHANOM, B pacyeT
BE/IMYMHbI KOTOPOro BKJIKOYEHbl NMEepeMeHHble, 3Ha4YeHMe KOTOPbIX HEe 3aBUCUT OT
pelleHnsa SMUTEHTa U NpU 3TOM He NpeayCMOTPeHa ero amopTmn3aunsd, HOMMHabHasa
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXxAoro [eHeXHOro mnotoka ucxoasd w3
HOMMWHANIbBHOWN CTOMMOCTW Ha AaTy onpeneneHms cnpasensiMBoM CTOMMOCTU, CpoKa
A0 [aTbl [AEHEeXHOro rnoToKa W MPOrHO3HOr0 3HayeHus WHNsaumMuM  ang
COOTBETCTBYOLWEro nepnoga no gopmyne (3):

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + [IPOTHO3 Hnun_l)D"eTg?'l, 2), 3)
rpe:

HOMWHAJ UH,, - WUCKOMOE 3HayeHWe HOMWHaNa Ha AaTy KaxAaoro
OEHEXHOro noToka;

HOMWHAJI UH,,_; - BeJM4YMHa HOMMHasa, paccyMTaHHas Ha JgaTty
npeALlwecTBYOLWEero JeHeXxHoro noToka, Ho He paHee
AaTbl pacyeTa crnpaBeasiMBon CTOMMOCTU. PesynbTaTt
pacyeTa He OKpyrnseTcs;

HOMHWHAJN UH,,_;, = HOMUHAJI UH,- BenM4YnMHa HOMMHANA Ha AaTy
onpeneneHns cnpaseasinBon CTOMMOCTU;

[TPOTHO3 UIIIl,,_; - NPOrHO3HOE 3Ha4YeHune NHdNauMKn, onpeaeseHHoe Ha
AaTy nNpeawecTByoWero AeHexHoro rnotoka (n-1).
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Ons [onroBbiX UEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMUYMHbI KOTOPOro BKJIHOYEHbl MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peLIEHNSA SMUTEHTA, U NMPU 3TOM NpeayCcMOTpeHa ero amMopTusaumsi, HOMMHaIbHasA
CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXAaoro [AEHEeXHOro rnoToka C Y4YeToM
npeawecTByOWEro YacCTUYHOro NnoraweHns OCHOBHOIO aosnira no gopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),,_,2),  (3a)
pe:
HOMMWHAJI UH',,- BeNMYnHa HOMMHaNa C y4eToM ero amMopTusaumm - UCKOMOoe
3Ha4YeHMe HOMMHaNa Ha AaTy Ka)xaoro AeHeXXHOro noToka 3a
Bbl4ETOM YACTUYHOIO MOralleHnss OCHOBHOro Aosjara C Aathl
pa3MelleHusa BbiNnycka (He BKAKOYAsd 4YaCTUYHOE roraweHune
OCHOBHOIO A0J/Ira B COCTaBe AeHeXHOoro noTtoka n);
HOMUWHAJI UH,,- BENMYMHA HOMMHaNa 6e3 yyeTa ero amopTm3aunm - 3Ha4YeHume,
paccyMTaHHOE Ha JdaTy COOTBETCTBYHOLWEro AEHEXHOro
notoka no gopmyne (3) 6e3 yyeta 4aCTMYHOro norawieHus
OCHOBHOIMO Aosra C AaTtbl pa3sMelweHus Bbinycka (C y4yeToMm
WHOEKCUPOBAHUSA BeSIMYNUHbI HOMWHANA, YCTAaHOB/EHHOMW Ha
AaTy pa3MeLleHuns BbinycKa);
CYMM(10J1d AMOPT),,_;- CyMMa AONEeN 4YaCTUYHOro rMoraweHnss HOMUHana c
AaTbl pa3MelleHUs BbiNycKa A0 AaTbl AEHEXHOro noTtoka n
(He BKOYas A[ONK YACTMYHOMO NoraweHuss HOMMHana B
coCTaBe AeHEeXHOro noToka n).
B pacuyeTr CyMMbl [AEHEeXHOro TrMoToKa BK/AKYAETCSs CyMMa YacCTUYHOrO
noraweHmns OCHOBHOIO A0Jira, €C/in OHO NpefyCMOTPEHO YCNOBUSMU BbiNyCKa B AaTy
AEHEeXHOro rnoToka, paccumMtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMas Be/IM4YMHA YaCTUYHOIro noraweHnss HoOMMHana
B AaTy COOTBETCTBYIOLWENO AEHEXHOr0 NOTOKA;

HOMWHAJI UH,,- BennumHa HOMMHana 6e3 yyeta ero amoptmsaumm -
3Ha4YeHne, paccynMTaHHOe Ha AaTy COOTBETCTBYIOLWErO
AeHexXHoro noTtoka no dopmyne (3) 6e3 ydeta
YaCTUMYHOro noraweHuss OCHOBHOIMo Aonra C AaTthbl
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pasMmelleHnsa Bbinycka (T.e. TOMbKO C Yy4yeToM
NHAEKCUPOBaAHUS BE/IMYUHbI HOMMHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLleHus BbiNyCcKa);
HOMMWHAI - Be/IMYNHA HOMMHAMA Ha AaTy pa3MeLlleHUs Bbinycka
(6e3 yyeTa nHagekcaumm n amopTtmsauum);
[0J1d AMOPT,, - [AONS 4YacTUYHOro noraweHus HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ona ponroBblX UEHHbIX 6yMar, no KOTOpbIM MNpPOUEHTHble CTaBKW He
onpeneneHbl Ha BeCb OXWMAAeMbI CpoK obpaweHuns, CyMMbl 6yayLmnX OEHEXHbIX
MOTOKOB, AN KOTOPbIX CTaBKa He onpegesieHa Ha [aTy OUEHKW MHCTPYMEHTa,
paccuMTbIBaOTCA:

e [O115 LUEeHHbIX byMmar, B pacyeT CTaBKM MO KOTOPbIM BK/IHOYEHbI MEPEMEHHbIE,
3Ha4YeHMe KOTOPbIX He 3aBUCSAT OT pelleHns SMUTEHTA, - UCXOAS U3 CTaBKK,
onpeneneHHOM C Yy4yeTOM MpPOrHO3HbIX 3HAYEHWUN TaKUX MepeMeHHbIX
napamMeTpoB, (pacyeT CTaBKW BbINOMHSAETCA Mo opMyne, onpeaeneHHON
yCOBMSIMKU BbINyCKa),

e [0S MPOYMX LEeHHbIX byMar — ncxoasa U3 CtaBku, 3agaHHOM Ana Hanbonee
NO34HEero KynoHHoro nepuoaa.

PacueT CTaBOK BbINOSIHSAETCA OTAENbHO ANS KaXAoro KyrnoHHoOro nepuoaa.

Ecnn B KayecTBe NepeMeHHOro napaMeTpa Ansa pacyeTa CTaBKM KyroHa
YCNOBMSIMU BbINyCKa WMHCTPYMEHTa MnpeaycMOTpeHa «CTaBka WMHMASUUU»> U MHas
«CTaBKa [OEHEXHOro pblHKa»32, 3HayeHuMe CTaBKW COOTBETCTBYIOLWIEro KyroHa
paccyuTbiBaeTcs no opmyne, npeaycCMOTPEHHOW YCNOBUSMU BbIMyCKa UCXOAS U3
MPOrHO3HOr0 3HayeHusa WMHOAAUMKM, COOTBETCTBYHOLWEro KynoOHHOMY nepuoay, u
MPOrHO3HOINO0 3HAYEeHUA WHOW CTaBKM [AEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nytem BbIGOpa MaKCMManbHOIO M3 3HAYEHWWN, PaCCUYUTAHHbIX C
NMPMMEHEHMEM YKa3aHHbIX ABYX NMPOrHO3HbIX MapaMeTpoB).

Mpu pacyeTe cnpaBeaMBOM CTOMMOCTM OCYLLECTBNSETCS nepecMoTp byayLmx
AEHEXHbIX MOTOKOB NpU Hannunnm o6HOBAEHHON MHPOPMaALNM O 3HAUYEHUSAX CTABKU
KyrnoHa. HoBOe 3HauyeHMe CTaBKM KYyMNOHa MNpUMeEHsIeTca C AaTtbl Hadana
COOTBETCTBYIOLLEr0 KYNMOHHOro nepmnoaa, bamxanwero K gate YCTaHOBIEHUS CTAaBKMK

32 Hanpumep, MAX (undsamus; KIoueBas CTaBKa)
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(HO He no3gHee paTbl Havana KYMNOHHOro nepumoAa, Ha KOTOpbIA CTaBKa
yCTaHoB/ieHa, nnu 6onee paHHero KyrnoHHOro nepnojga, Ao Havasa KoToporo cTaBka
yCTaHOBNEHA).

2.2.4.NpOrHo3Hble 3HaYEeHUs NHNIUMn

Ana NporHo3HbiX 3HadeHun wuHbnsaumm (MPOMHO3 WIML) wcnonb3ytoTcs
3Ha4YeHuns:

"«BMEHEeHHOW» MHPNAunn (aanee takxe — BUMLL, INF);

"JKCMEPTHbIM MNPOrHo3 o0 O6yaywmx 3Ha4YeHuax WHNsuMM - B Ciydae

OTCYTCTBMS 3HAUYEHUS <«BMEHEHHOW» WHMNaUMM AN  COOTBETCTBYHOLWMX

nepmvonoB. B kKauyecTBe [AaHHbLIX O MPOrHO3HbIX 3HAYEHUSX MNEepeMEHHbIX

napaMeTpoB UCMNOJIb3YTCS NPOrHO3bl COLMANIbHO-3KOHOMMYECKOro pa3sBuUTus

MUHNCTEPCTBA 3KOHOMUYECKOTO pa3BuTus Poccuiickon deaepaunmss,

Ans BCcex nepuoaoB, AaTa Hadana KoTopbix He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nMporHosa WHONauMmn
NCMNOJIb3yeTCHA 3Ha4YeHne «BMeHEeHHON» nHdnaumu ansa sbinycka O®3 52002RMFS,
paccumtaHHoe no dopmyne (5) kak pas3Huua Mexay Craskon KB B TOuKe,
COOTBETCTBYIOLLEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpefHeB3BEeLEeHHON AOXOAHOCTbIO K NOraweHuio 3TOro Xe BblinycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HaudMHaALWKUXCA B npomexyTke ¢ 2029r. oo 2030r.
(Bknto4yasa), B KayectBe NporHosa WHOAAUMM  UCMNONb3YyeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (6), Mcxoas uU3 3HAYEHUN «BMEHEHHOW» WUHDNAUUU
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTJI (1 + INF=ygpg/100) 652002 1,4 ]=100, (6)

lpe:

INF52030 = K]32[52003 - YTM52003' (7)

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INFSZOZS

INFSZOSO

52002/ 52003

I'CB»ZI'SZOOZ ’ I(Brﬂ52003

YTMSZOOZ /4 YTM52003

- 3Ha4YeHne «BMEeHEeHHON» MHDIAUNM ANS BbiNyCKa
O®3 52002RMFS, paccuntaHHoe no dopmyne (5)
C TOYHOCTbO A0 2 3HAKOB Mocne 3andaton -
pesynbTaT pacyeTa no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3Ha4YeHMe «BMEHEHHOMN» MHDIAUNN ANS BbiNyCKa
O®3 52003RMFS, paccumTtaHHoe no dopmyne (7)
C TOYHOCTbIO A0 2 3HAKOB rMocne 3anaton -
pesynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHume CcpeaHeB3BEeLWeHHOro Ccpoka Ao
noraweHus BbIMYCKOB 003 52002RMFS,
52003RMFS, paccyuTaHHOEe B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HaKoB Nocsie 3anaTon;

- 3HayeHune CraBku KB/ B TOuUKe,
COOTBETCTBYHOLLEN CpeAHEB3BELLEHHOMY CPOKY A0
norawueHus BbINMYCKOB 003 52002RMFS,
52003RMFS;

- CpefHeB3BelWeHHass A0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemas MocKoBCKOW Bupxen.

Ons Bcex nepuvoaoB, HauyMHaKWMXCA B rnpomexyTtke ¢ 2031r. go 2032r.

(Bknto4yas), B KayecTBe

MPOrHo3a VIHCb}'IFILLVIVI MCNoJIb3yeTCA 3Ha4veHune,

paccyntaHHoe no dopmyne (8), ucxoasa uU3 3HAYEHUN «BMEHEHHOW» WHDNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

5200452003 (1 + ]NF52032/10())1752004

INF2031_2032 = OKPyF.}]

I'ne:

j(1+1NF52030/100)t52003—1 4 ]+100,  (8)

INF<3032 = KBs2004 — YT M52004, (9)

INF52030

- 3HaYeHne «BMEHEeHHOMW» MHMNAUNK A4 BbiNyCcKa
O®3 52003RMFS, paccuntaHHoe no dopmyne (7)
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C TOYHOCTbO A0 2 3HAKOB Trocfae 3andaTon -
pe3ynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<503, - 3Ha4YeHMe «BMEeHEeHHON» MHMIAUNM ANS BbiNyCKa
O®3 52004RMFS, paccumnTtaHHoe no dopmyne (9)
C TOYHOCTbO A0 2 3HAKOB rMocne 3andaton -
pesynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

t52003 t52004 - 3HayeHue CcpeaHeB3BELWeHHOro cpoka Ao
noraiueHus BbINYCKOB 003 52003RMFS,
52004RMFS, paccuuTaHHoe B rogax C TOYHOCTbIO
00 4-x (4yeTblpex) 3HAKOB MOC/e 3ansaTon;

KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOouKe,
COOTBETCTBYIOLLEN CpeiHEB3BELIEHHOMY CPOKY A0
noraweHus BbIMYCKOB 003 52003RMFS,
52004RMFS;

YTM:s5003, YTMs2004 - CpefHeB3BelWeHHasa AO0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnnkyemas MocKoBCKOW bupxen.

Ons Bcex nepuoaoB, HauyMHawWMXCA B rnpomexyTtke ¢ 2033r. go 2033r.
(Bkno4yasa), B KayectBe NporHosa WHAAAUMM  UCMNONb3YyeTCs  3HaudeHue,
paccyntaHHoe no ¢dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHON» UHDNALUU
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

—1),4|«100, (10)

ts2005~t52004 | (1 + ]NF52033/]_()0)1752005
(1 + INF<303,/100)¢s52004

rpge.
INF<3033 = KB/l52005 — YTMs300s, (11)

INF_5032 - 3HAYEHNEe «BMEHEHHOMN» NMHDNAUNM ONS BbIMyCKa
O®3 52004RMFS, paccuntaHHoe no cdopmyne (9)
C TOYHOCTbIO A0 2 3HAKOB rMocne 3anaton -
pesynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAaUYEHUIO B NPOLEHTaX;
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INF<5033 - 3Ha4YeHne «BMEeHEeHHON» MHDIAUNM ANS BbiNyCKa
O®3 52005RMFS, paccuumtaHHoe no dopmyne (11)
C TOYHOCTbO A0 2 3HaAKOB nMocje 3anaton -
pesynbTaT pacyeTa no dopmyne (11)
COOTBETCTBYET 3HAaUYEHWUIO B NpOLEHTaXx;

- 3HayeHue CpeAHEeB3BELIEeHHOro cpoka Ao
noraweHus BbIMYCKOB 003 52004RMFS,
52005RMFS, paccuuTtaHHoe B rogax C TOYHOCTbIO

52004, 52005

00 4-x (4yeTblpex) 3HAKOB MoOcC/e 3ansaTon;
KB/l52004) KB 52005 - 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLLEN CpeHEB3BELIEHHOMY CPOKY A0
noraweHus BbIMYCKOB 003 52004RMFS,
52005RMFS;
YTMs2004, YTMs2005- CPEAHEB3BELUEHHAA AOXOAHOCTb K MoralleHuto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyaHune:

Mpu BbINOAHEHUWN pacyeTa INF,029-2030, INF2031-2032 3HAYEHUS MoKasaTenemn
INF,033-2033, INFez028, INFep030, INFoz032, INFopp33, KOTOpPbIE B pe3ynbTaTe MX
pacyeta no dopmynam (5), (7), (9), (11) aBnsat0TCA 3HAYEHNAMU B NPOLIEHTAX,
nepeBoOAsATCS B 3HAYEHUSA B AONAX eanHuubl (NyTeM AeNeHUsa Kaxaoro n3 HuX
Ha 100 - 4yTO ABHO oTpaxkeHO B opmynax (6), (8), (10)). PesynbTaTt pacuyeta
no d¢opmynam (6), (8), (10) cooTBeTCTBYeT 3HAYEHUIO B MPOUEHTAX,
OKpYr/eHHOMY A0 2 3HaKoB nocsie 3anaTou.

Ana Bcex nepuoaoB, HaudumHawwumxca ¢ 2034 r., B KayecTtBe MNpOrHosa

MHGONSLUNM UCMNOJIb3YETCS SKCMEPTHbIN MPOrHo3 MHMONALMN.

Ecnn cpok noraweHuss AONroBOro UHCTpyMeHTa He npeBbiwaetr 2034 r. u

OTCYTCTBYIKOT UHbIE MPOrHO3HbIE 3HAYEHUNA MNMEPEMEHHbLIX MapaMeTpoB, TO BJINAHUE

3KCNEepPTHOro NporHo3a MHMAAUMKM Ha pe3ynbTaT pacyeTa cnpaseasiMBon CTOMMOCTHU
NPU3HAeTCsd He3HauyuTeNbHbIM, pacyeTHas UueHa ueHHoM O6ymarm MoXxeT ObITb

KnaccmpunumposaHa B YypoBeHb 2. B ocCTanbHbIX cnyyasax (NOMMMO MHOANSaUUK
MCNONb3YITCHA MHble HeHabngaemble AaHHbIE UM CPOK MNoraweHus npesblwaeT
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2034 r.) BAUSAHME DKCNEPTHOrO MPOrHo3a MHMAAUMM NMPU3HAETCA 3HAUYUTESbHbIM,
pacyeTHas ueHa ueHHou bymarm knaccudpuumpyeTcs B YpOBEHb 3.

2.2.5.pOrHO3HblE 3HAYEHUSA NMPOUYMNX NEepPEMEHHbIX NapamMeTpoB

MporHo3Hblie 3HAaYEHUSA «KOPOTKUX> CTaBOK flIEHEXXHOro pbiHka (ans
nJjiaBaloOWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocCTaBJIEHUS AEHEeXXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA criegywouwme
naaBakwoLwWme rnpoLUeHTHble CTaBKWU, eCnn OHU NpefyCMOTPEHbI YC/IOBMSIMWU BbIMyCKa
OL,EHMBAEMOro MHCTPYMEHTA:

e ctaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepensa, 2 Heagenu, 1 Mecsu

e cTaBka PEINO, no onepauymsam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKAKYNTENBbHO)

e KnwoueBasa crtaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/ Ha cpok A0 ogHOro Mecsua (BKIHOUYUTESNBHO).

Ecnn B KayecTtBe nepeMeHHOro napamMeTpa npeaycMOTpeHa naaBarowas
NpoUeHTHasa CTaBka CpPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HadeHue TaKoro
napameTpa (Rater) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexay CraBkon
KBl B TOuYKe, COOTBeTCTBYIOLlEN CpeAHEB3BELIEHHOMY CpOKYy A0 roraweHus
OLEHMBAEMOro MHCTPYMEHTA, U BENNYMHON «CpeHen MPOUEHTHOW MapXu Haa
CTOMMOCTbIO POHANPOBAHUS» !

Ratef = (KBAAO norameHus: CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mcop), 4), (13)
[ (P —1000) 14
CoF — KyTOH 1000x¢t "’ a9
rpe:
KB/ 10 noramenns - 3HayeHne Ctasku KB/ B TOUKE, COOTBETCTBYHOLILEN

CpeaHEB3BELIEHHOMY CpOKYy Jilo) noratieHus
OLIEHWBAEMOI0 NHCTPYMEHTA;
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cpMcor - 3HayeHWe <«CcpegHeN NpoUEeHTHOM MapXu Haa
CTOMMOCTbIO  (POHAMPOBAHMUSA», PpacCCYUTAHHOE Mo
dopmyne (13) Ha [JaTy OUEHKM MHCTPyMEeHTa Kak
cpegHee apudMeTMyeckoe 3HaYeHWN nokasaTtens
«MPOLEHTHOMN MapXu Han CTOUMOCTbIO
doHaMpoBaHUA», pacCcynTaHHbIX No dopmyne (14),
Nno Kop3uHe BbinyckoB O®3-T1K;

Mo - 3HA4yeHue <«MNPOLUEHTHOM MapXW Hag CTOMMOCTbIO
doHanpoBaHuns», paccunmtaHHoe no dopmyne (14)
ona  Bbinycka O®3-TK, Bxoaswero B KOP3UHY
BbiNnyckoB OD3-T1K;

FIXynon 3HayeHne @GUKCMPOBAHHOM 4YacTUM KyrnoHa AN
Bbinycka O®3-MK (HanpuMmep, A4ANsS  BbINycKa
29010RMFS KynoH ycTaHaBNMBAEeTCA B BeJIMYMHE
RUONIA + 1.60% w BennunHa FIX,y,,, NpUHMMaeETCA
paBHOW 1.60%);

P - ueHa (6e3 yyeTa KYNOHHOrO A0X0A4a) KOHKPETHOro
Bbinycka O®3-MK Ha aaTy pacyeTa B pybnsx;

t - CpeAHeB3BELUeHHbIn CPOK A0  noraweHus
KOHKpeTHOoro Bbinycka OP3-T1K.

TpumeyaHwne:

Ha paTty yTBepXaeHusa HacTodwen pepakumm MeToauMKM KOp3MHA BbIMyCKOB
O®3-MK (nepeyeHb BbinyckoB O®3-TK, BKAOYaeMbiX B pacyeT cpMcyr)
BKOUaeT cneaywowme Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

MepeyeHb BbIMYCKOB OD3-T1K, BK1IOYAEMbIX B pacyeTr  cpMc,r,
nepecMmatpuBaeTcs Ynpasnsawouwen komnaHven A.Y. NMAO npun pasMeweHUn HOBbIX
BbinyckoB O®3-T1K.

HoBbin nepeyeHb BbinyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r, W AaTa
Ha4yasa ero NpMMeHeHns yctaHaBAMBatoTCAa Ynpasnsawouwen komnanmen 4.Y. MAO no
cornacosaHuto co Cneumanu3nmpoBaHHbIM  Aeno3vTtapueM KW He TpebyioT
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ONepaTUBHOINO BHECEHUS COOTBETCTBYHLUMX M3MEHEHWUN B HacToswyk MeToauky
(yTBEpPXAEHMSA HOBOM peaakumm MeToanku).
Boinyck O®3-T1K, nckno4vaeTcs 3 pacdeta cpMc,p NpU HacTynaeHumn Hanbonee

paHHeu u3 paT:

*1aTbl NOraweHnsa BbiNyCcKa;

»[aTbl Hayasia KYMOHHOro nepuvojda, C KOTOPOro YCTaHOBJ/IEHblI paHee

HeonpeaeneHHble CTaBKN KyNoHa Ha BECb OXunaaeMblii cpok obpaweHmns OP3-

MnK.

LleHa P Bbinycka O®3-TK onpeaensietcs no gaHHbIM MOCKOBCKOM 6upxwu,
eCNIn OHa SABNSeTCA aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-MK, B
nopsake, ycrtaHosneHHOM [lpaBunammn onpegeneHna CYHA anga onpepeneHuvs
cnpaBensiMBOMN LieHbl YpOBHSA 1.
Ecnn Ha paTty pacueTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpuYMHe TOro, 4to MocKkoBcKas Oupxa He daBnseTcd B AaTy pacyeTa
AKTUBHbIM PbIHKOM A/19 BbINyCcKa), TO Takon BbiNnyck O®3-MK He BKAOyaeTcs B
pacyeT cpMcyp-

[lpumeyvaHue:

NMokaszaTenb M., OTpaXkaeT MpPeMuto CBbile CTOMMOCTM doHanpoBaHus (no
CTaBke aeHexHoro pbiHka - RUONIA), KOTOpyto MHBECTOpPbI 3aknaabiBatoT Npu
nokynke O®3. TakuM o06pa3oM, pbIHOYHbIE OXWAAHUA MO CTOMMOCTMU
doHampoBaHua (Mo nNporHo3HoMmy 3HadveHuto ctaBkun RUONIA) BO3MOXHO
onpenennTb Kak pasHuuy Mexay 3HadeHmeM KB/l B Touke, COOTBETCTBYHOLWEN
cpefHeB3BeLEeHHOMY CPOKY A0 noraweHnsa aaHHon OdP3 n nokasaTtenem Mg,g.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaueHUs M., B
pa3Mepe 0.52% pbIHOYHbIE OXMAAHMA NO cpeaHeMY 3HadeHuto ctaBkn RUONIA
B TeyeHue 5 net coctaBAaT 8.05%.

MporHo3Hblie 3HAauYeHUA CTAaBOK [EHEeXXHOro pblHKA <«cpegHeun>»
cpoyHOoCcTM (ANA nNAaBawWMX MNPOLIEHTHbIX CTAaBOK Ha  CpoK
npefocTaB/IeHUs AeHEeXXHbIX CPpeacTB OoT 1 Mecsila A0 2 JieT BKJIIUYNTENIbHO)

K cTaBkaM [IEHEXHOr0 pbiHKA «CpPeZIHEN» CPOUYHOCTM OTHOCATCA creaylolumne
nnaBawolLne NPOLEHTHbIE CTaBKW, €CIM OHU NpPeayCMOTPEHbl YCOBUSAMWU BbiMycKa
OLEHMBAEMOr0 MHCTPYMEHTA:
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=cTaBka ROISfix co cpokamn 2 mecsua, 3 Mecsiua, 6 Mecsues;

»ctaBka KB/ Ha cpok oT 1 Mecsiua Ao 2 net (BKAKYUTENBHO).

Ecnn B KayectBe nepeMeHHOro napaMeTpa npeafycMOTpeHa naaBawowas
NpoLEeHTHasa CTaBka CPOKOM OT 1 Mecsua A0 2 fieT, TO NPOrHO3HOe 3Ha4YeHne Takoro
napameTpa (Ratef) paccumTbiBaeTcs no ¢gopmyne (15) Kak nNporHo3Hoe 3HayeHue
«KOPOTKOWM>» CTaBKM AEHEXHOro pblHKa Ha aHaNM3npyeMmoMm nepuoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pMcKkoBOM AOXOAHOCTbIO «CpeAHero» Cpoka U «KOPOTKOM»
6e3pncKkoBON AOXOAHOCTLIO:

Rates = (KB noramenus — CPMcor) + (KBAcpourocrs crasen — KBI4 e ), (15)
rpe:

KB pounocrs crasxu -~ 3HAveHMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKW [OEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKM KyMNnoHa onpegensieTcsal Kak 3HayeHue
6ecKkynoHHON fOoX0AHOCTUM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x ner);

KB rens - 3HaveHune CtaBkn KB/l B TOUKe, COOTBETCTBYOLWEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpyn onpeaeneHnn 3HaveHUs KB pounocrs crasku  TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM TMEPEMEHHOro napaMeTpa nnaBakwwWen MpPOLEHTHON CTaBKW,

onpenensieTcsa B nopsiaike, yCTaHOBMEHHOM B N.1.2. HacTosiwen MeToanku.

MporHo3sHble 3HAYEHUA <«AJIMHHDbIX>» CTAaBOK pblHKAa kanutana (aAns
naasBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJIEHUS [AEHEeXHbIX
CcpeacTB cBbile 2 s1eT).

K «4ANMHHBLIM» CTaBKaM pblHKA KanuTasa OTHOCATCA cregylowme nnasarmoLwmne
NPOLEeHTHbIE CTaBKWN, €C/I OHU NpefyCMOTPEHbI YCNIOBUSIMU BbliMyCKa OLLEeHUBaeMoro
WHCTPYMEHTa:

e cTaBka Kb/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K MoraweHuto Bbinycka Od3.

Ecnn B KadecTBe nMnepeMeHHOro napaMeTpa WCMoJsib3yeTcsa naaBatowasd
NPOLUEHTHasa CTaBKa CPOKOM OT 2-X J1eT, TO MPOrHO3HOEe 3Ha4YeHMe Takoro napaMeTpa
(Ratef) npuMHUMaeETCs paBHbIM 3HayeHuto CtaBku KB/ B TOUke, COOTBETCTBYOLLEN

132



CPOYHOCTM TaKOM MnaBawowen MnpoUeHTHOW CTaBkW (HanpuMmep, eciM 3HadeHue
CTaBKM KYroHa onpeaensietcs Kak 3HadeHne 6ecKynoHHOW AOXOAHOCTU rocbymar
Ha cpok 5 net, To CraBka Kb/l paccuntbiBaeTcs Ans cpoka B 5 ner).

lpumeyvaHue:

Ecnm B KauvectBe nepeMeHHOro napaMeTpa WCNONb3YEeTCs naaBarowas
NpoueHTHas CTaBKa 3aMMCTBOBaHMSA Ha pblHKe KanuTtana («AJMHHaa» ctaBka),
TO PbIHOYHbIM PUCK U3MEHEHUS TMNPOLEHTHOM CTaBKM MNO WHCTPYMEHTY
oTCyTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHWUS KpeaAWuTHOro cnpega) u
BO3MOXHO MPUMEHEHUE MNOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU KX
ANCKOHTUPOBAHMA UCXOAS U3 TEKYLWMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTAaM.

MporHo3Hble 3HA4YeHMA MpPoYUX MNepeMeHHbIX napametrpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpu oTCyTCTBMM HabtoAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NePEMEHHbIX
napameTpoB (Hanpumep, pocT BBI1) ncnonb3yercs aKcnepTHbIM MPOrHO3 0 byayLmnx
3Ha4YeHMAX NepeMeHHOoro napamMeTpa. B kayecTse AJaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napaMeTpoB MCMONb3YKTCA MPOrHO3bl COLMANIBHO-3KOHOMUYECKOro
pasBUTUA MUHUCTEpPCTBA SKOHOMUYECKOro pasBuTusa Poccuiickon degepaumn,

2.3. OnpepeneHve CTaBku AUCKOHTUPOBAHUA
CraBka ANCKOHTUPOBaHUSA ByayLMX AeHEeXHbIX NMOTOKOB ornpeaenseTcs Ans
AO0NroBOM LeHHOM ByMarm Ha KaxAayl AaTy pacyeTa cnpaseasimBon CTOMMOCTMU.
CraBka AMUCKOHTMpOBaHMA npuHuUMaeTcsa paBHon CtaBke KB B Touke,
COOTBETCTBYIOLLEN CpefHEeB3BEeWeHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymarun, yBesiM4yeHHOW Ha COOTBETCTBYIOLLEE 3HAaYEHME KpeaUTHOro cnpeaa:

o 3JKCMNepTHOe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe  3HayeHuMe W3 aAuana3oHa  KpeaAuTHbIX  crnpenos,
onpeneneHHoe A/19 PeNTUHIOBOM rpynnbl 4OSITOBOW LEeHHOMW 6ymaru B
COOTBETCTBUM C N.3. Hacrosdwen MeToamkm - ecnm He 3a4aHo
3KCNepTHOe 3HauYeHne KpeauTHoOro cnpea (3a UCKA4YeHUeM A0NroBbIX
WHCTPYMEHTOB, OTHeCeHHbiX K IV penTuHroBom rpynne, MeanmaHHoe
3Ha4YeHne KpeauTHOro cnpega Ansg KOTOpbIX onpeaensercsa B 0CO60M
nopsiake);

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANA rocyfapCTBEHHbIX UeHHbIX 6ymar (Tonbko ansa denepanbHbIX
LeHHbIXx 6ymar) MeauaHHoe  3HayeHue  KpeauTHoro  cnpejda
NpUHUMaeTca paBHbIM 0.

lpumeyvaHue:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA  MUCXOA4A U3
HabnogaemMblx AaHHbIX (B TOM 4YMCNe Ha OCHOBE KpeaUTHOro crnpeja no
AHaNOrMMYyHbIM BblNyCKaM AaHHOr0 3MUTEHTa, MeAMAaHHOro 3HadyeHusa crpega
PENTUHIOBOW rPynnbl, CKOPPEKTUPOBAHHOIO Ha MpPeMuio/ANCKOHT 3a 0Cobble
YCNOBWUS HA OCHOBE HabnwaaeMblX AaHHbIX), pacdeTHas LeHa LueHHoM 6ymaru
MOXeT ObITb KnaccuduuupoBaHa B YpoBeHb 2. B ocCTanbHbIX ciy4dasx
pacyeTHasa LUeHa LeHHOW bymarn knaccuuumpyeTcsa B YpPOBEHb 3.

PErNTIAMEHT PACHETA KPEAUTHOTIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C  HACTOAWMM  pEeriameHToM  KpeaAuTHbIM  crnpea

pPaCCyYUTbIBAETCA AN14.

*  [0/rOBOWM LEeHHOW 6bymarn, HOMMHUPOBAHHOM B pybnsax (3a UCKIOYEeHneM
roCyAapCTBEHHbIX LeHHbIX bymar PO).
Ana uenen pacyeTta KpeaUTHOrO crnpefa oOCYLWeCTBASeTcs creayowas

nocnenoBaTesibHOCTb AENCTBUIM B OTHOLWEHMW AO/TOBON LeHHOW byMmarn:

* B 3aBMCUMMOCTM OT HaNM4USa WM OTCYTCTBUS KPeaAUTHOro PemTUHra y
Bbinycka3® (a B €ro OTCYTCTBUMM Yy 3MUTEHTA WIN MOPYUUTENs Wn
3aeMLlmrKa Mo BbINyCKy (nNpuMeHuTenbHo K SPV)) [onroBon UeHHOWM
bymaru, onpeaensieTcs MNpPUHAANEXHOCTb LUEHHOM 6yMarm K oAHOW U3
yeTblpex PENTUHIOBbIX rpynn, npeayCcMOTPEHHbIX HacCTOSALWNM
PernameHTOM;

* MWHMMaNbHOE, MaKCuMMalbHOe W MeAMaHHOE 3HAa4vYeHUss KpeauTHbIX
cnpefoB Ans  AOAroBoM UeHHOM 6yMarm NpUHMMAKTCH  pPaBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUSAM KPeAUTHbIX CNpefoB, pacCUYUTaHHbIM A4
PEUTUHIOBON rpynnbl, K KOTOPOM OTHeceHa uUeHHasa 6ymara (3a
NCKITIOYEHUEM LIeHHbIX 6yMar, OTHeCeHHbIX K IV penTuHrosow rpynne, ans

35 Mcnonb3yeTca KpeAUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE OCHOBHOMO A0/1ra

134



KOTOpbIX KpeauTHbIM cnpen onpejensietca B ocobom  nopsake,
npesycCMOTPEHHOM HACTOSALWMUM PernaMeHTomMm).

Ana cybopAMHUPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (0bnurauvin KpeamTHbIX
opraHusaumm B C/flydae OTCYTCTBMS PpenTUHra BbiNyCKka WIW  Aerno3uToB)
yCTaHaBMBaeTCsa AONONHUTENbHAsa NpeMmns 3a cybopaMHUPOBAHHOCTb, HA KOTOPYHO
YBE/IMYMBAKOTCA pacyeTHble Be/IMYMHbI  MUHMMANbHOrO, MAaKCUMANbHOIO WU
MEeAMAHHOro 3Ha4YeHUM KpeauTHbIX CnpefoB B ciaydasx, nNpeayCMOTPEHHbIX
NyHKTaMM  Hactoswum [punoxeHuem. [lpemMnsa 3a cybopaANMHUPOBAHHOCTb
onpegensieTca C Yy4YeToM AOCTYNHOM PbIHOYHOM WHMOpMaumMmM O crnpepax 3a
cyb60pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PeiATUHroBbIE rpynnbl
Ana uenen onpegeneHnss KpeauTHOro crnpega BBOAATCA chneaywouwme
pPENTUHroBblE rpynmbl:
PeituHrosaas rpynna I - HauBbICWMA/MaKCMManbHbIl  YPOBEHb
KpeamTocnocobHOCTN, (PUHaHCOBOM HaAEXHOCTU MO CPaBHEHUIO C APYrMMU
SMUTEHTaMM, BbIMyCKaMu LeHHbIX bymar nnu ¢purHaHCcoBbIMU
obsa3aTenbcTBaMu. B yKazaHHYO peMTUHIOBYIO MPynny BKAOYAKTCHA AOINOBbIE
WHCTpYMeHTbl ¢ pentnHrom AAA (RU) (no HaumoHanbHoun wkane AKPA (AO)).
[JJonroBble  MHCTPYMEHTbI,  BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon depepaummn, OTHOCATCA K penTuHrosom rpynne I.

PeiTtuHrosas rpynna II - BbICOKMI YpOBEHb KpPeauTOCNOCOBGHOCTH,
(bvHaHCOBOI HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0) Mpu 3TOM
NpUCYTCTBYET HeKoTopas 4YyBCTBUTENIbHOCTb K BO3JENCTBUIO

HebnaronpusaTHbIX NepeMeH B KOMMep4yeCcknX, PUHAHCOBbIX U SKOHOMUYECKUX
yCrnoBmax. B yKasaHHYO pPEeNTUHIOBYK rpynny BKAYAKTCA [AOJroBble
WHCTPYMeHTbI ¢ pentnHrom ot A-(RU) no AA+(RU) (no HauMoHanbHOM LWKane
AKPA (AO)).

PeituHrosaa rpynna III - cpegHuii ypOBeHb KpeauMToCcnocobHOCTH,
¢drHaHCOBOMN HapeXHOCTU (OT yMEepeHHO HWU3KOro A0 CpefHero), nNpu 3TOM
NPUCYTCTBYET BbICOKasA YyBCTBUTENIbHOCTb K BO34ENCTBUIO HEBNAronpmuaTHbIX
nepeMeH B KOMMepYecCcKMX, (PUHAHCOBbIX W 3KOHOMUYECKUX YycnoBusax. B
YKa3aHHYI0 PENTUHIOBYIO Tpynny BK/AKOYAKTCA [AOAroBble UHCTPYMEHTbI C
pentnHrom ot BB+(RU) go BBB+(RU) (no HauuoHanbHoW wkane AKPA (AO)).
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PeutnHrosas rpynna IV. B ykasaHHYO PENTUHIOBYIO rpynny BKAOYAOTCSH
AONroBble MHCTPYMEHTbI:
» 6e3 penTnHra, NPMCBOEHHOr0 PENTUHIOBbIMM AareHTCTBaMM, YKa3aHHbIMA B
Tabnuue 1, nnu
» C peuTuHrom Hmxe BB (RU)+ (no HauuoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTunHrosble rpynnbl MOryT 6bITb NEpecMOTPEHbI MPU BbIMOTHEHUN OAHOIO U3
cneaylowmx yCnoBumn:
e BHeCeHMe Uu3MEeHeHMM B MEeTOAMKY pacyeTa UM COCTaB WHAEKCOB
MocKoBCKOW BUpxwu;
e poYMe U3MEHEHUS Ha PblHKE, MPU3HaHHbIE CYyLWEeCTBEHHbIMU A4 Lenen
onpeneneHns peuTUHroBbIX rpynmn.
MpoBepka yCnoBUM AN NepecMoTpa PEeMTUHIOBbIX pynmn MpOBOAUTCS
eXxeKBapTabHO.

3.2.Mopaaok onpeaeneHusa NpMHaane>XHoOCTU AOJIFOBOro MHCTPyMEHTa K
PEUTUHIroBOM rpynne
OnpepeneHve nNpuUHaANEXHOCTU [AOArOBOr0 WMHCTPYMEHTa K pPernTUHIoBOWM
rpynne BbINOJHSAETCA HAa OCHOBAHWM AAHHbIX BeAYLWMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUK C Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe LWKaJl peATUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepaunm .
PentunHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|rul, AA|rul, .
PentuHrosas
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|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
L . PeTnHrosas
Bonee HU3KWIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HaNU4YMM y AONroBon LEeHHOW byMaru, ee aMUTEHTA UM NOPYUYUTENS UNKn
3aeMlmrKa Mo BbiNycKy (NpUMeHUTeslbHO K SPV) HEeCKONbKUX PENTUHIOB,
BblbMpaeTcsd HanbonbWMin N3 UMEKLWMXCA aKTyasibHbIX KpPeaWUTHbIX PEUTUHIOB, C
y4yeToM creayrLlero:

" pU  HaAuUuMM penTUHra BbIMyCKa MWCNOAb3yeTcsa Hambonbwun wn3
aKTyasNbHbIX KpeAUTHbIX PENTUHIOB BbiMyCKa, MPUCBOEHHbIX Pa3SIMYHbIMU
PENTUHIOBbIMW areHTCTBaMu;

» B OTCYTCTBMM peuTUHra BbIMyCKa, MNPUCBOEHHOro XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaJMUYUU PENTUHra SMUTEHTaA LEHHOM
6ymarm ncnonb3lyeTcs HaMboNbLINIM N3 aKTyasibHbIX KpeAUTHbIX PENTUHIOB
3MUTEHTA, NPUCBOEHHbIX PAa3SIMYHbIMU PENTUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBMW PENTUHra BbiNyCKa M 3MUTEHTA, MNPUCBOEHHOr0 XOTs Obl
OAHWM PEUTUHIOBbIM areHTCTBOM, MPU HanUuUK penTUHra nopyuduTens
WKW 3aeMumka no BbiNyCcKy (NpuMeHuTenbHo K SPV) ueHHon 6Gymaru
NCMonib3yeTcss HaubonbWwmn W3  aKTyasbHbIX KpPeaAWUTHbIX pPeuTUHIOB
nopyuuTena wau 3aeMuuka no BbINycKy (nNpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHnsa KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeauTtHbin cnpen ana pentuHrosblx rpynn I, II, III paccuuTbiBaeTcs Ha
KaXkayo naty onpeneneHusa cnpaseisiMBon CTOMMOCTU A0JITOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHun kpeamtHoro cnpega I, II, III penTUHroBbIX rpynn
UCMNonb3yeTca MeauMaHHOe 3HayeHune KpeauTHoro cnpepa 3a nocnegHune 20
TOProBbIX AHen (<= aaTbl onpeaesieHns cripaBeasiMmBon CTOMMOCTH).

Ona pacyeta MeAMaHHOro 3HadeHua kpegutHoro cnpepa I, II, III
PENTUHIOBbIX  rPynn  WUCMNOMb3YKTCA  3Ha4YeHUs  NOXOAHOCTU  CliefyroLmnx
0b6NmMrauMoHHbIX MHAEKCOB MOCKOBCKOMN BUPXUN, pacKpbiBaeMbIX NO UTOraM KaxXaoro
TOProBoro AHA Ha cante MOCKOBCKOW BUpXMW:

a. NHaekc KkoprniopaTuBHbix obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tnkep:RUCBTRAAANS
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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b. NHaekc kopnopatuBHbixX obnuraumm (> 1 roaa, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopnopaTtmBHbiXx obnurauun (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HavyeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacuetT mMeamnmaHHoro kpeautHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/ISETCA B CleAyrouwem nopsake:
PenTtuHrosasa rpynna I

PaccunTbiBaeTcs KpeauTHbIM cnpen Spri 3@ Kaxablin n3 20 nocnegHux
TOpProebiX agHen (16):

Spr1 = (Yrucrraaans — KBZlrucarrAAANS) X 100, (16)
Fpe:
Spri - 3HayeHua crnpega, pacCcyUTaHHble B 6a3nNCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxogHocTtb uHAekca RUCBTRAAANS, packpbiTas

MockoBcKoW 6upxen;

KB/ruceTrRAAANs - 3HayeHume CtaBku KB B TOUKe, COOTBETCTBYHOLLEN
aopaummn  mnHaekca  RUCBTRAAANS  packpbiToun
MockoBCKOW bupxen.

PaccuuTbiBaeTca MeAnaHHOe 3HavYeHne KpeauTHOro cnpena Spf; 3a nocnegHue
20 TOproBbIX gHEN (MeaAnaHa 13 Noay4YeHHOoro psaa Serr).

Mpu pacyeTe MeanaHHOro 3Ha4YEHUSA KpeaAUTHOro cnpena Spf; MPOMeXXyTOUYHbIe
OKpYyrneHusa 3HadyeHun Spr1 He npoussoasaTcs. lNonyvyeHHoe MegmaHHoe 3HayeHue
KpeaAUTHOro cnpeaa Spi; OKpyrnsieTcs no npasuiaM MaTeMaTU4YecKoro OKpyrneHus
A0 Uenoro 3HadyeHns 6a3ncHbIX MYHKTOB.

PeTtnHrosaga rpynna I1I
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PaccunTtbiBaeTcs KpeauTHbIM cnped Serir 3@ Kaxablh n3 20 nocnegHux
TOpProeblX agHen (17):

Serit = (YruceTraza — KBZlRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHMa cnpepa, paccyUuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - pgoxogHoctb wumHAaekca RUCBTRA2A, packpbitas

MockoBcKon bupxen;

KBJlrRucBTRAZA - 3HayeHne CraBkm KB/ B TO4UKE, COOTBETCTBYHOLLEN
aropaumu MHAOEKCa RUCBTRA2A pacKpbITOU
MOCKOBCKOW Bupxen.

PaccuuTtbiBaeTca MegmaHHoe 3HaYeHne KpeauTHOro crnpeaa Spfy 3a nocnegHue
20 TOproBbIX gHEN (MeanaHa n3 NOJy4YeHHOro psaa Seria).

Mpu pacyeTe 3HaYEHMNA MeANaHHOro KpeanTHOro cnpeaa Spty; MPOMeXyTOUYHbIe
OKpYr/eHnsa 3Ha4YyeHUn Sprir HE NMpomn3BoaATCs. [NonyyeHHoe MeanaHHOe 3HayeHue
KpeauTHOro cnpena Spf OKpyrnsieTca no npasusaM MaTeMaTU4ecKoro OKpyrieHus
A0 Uesioro 3HadyeHnsa 6a3ncHbIX MYHKTOB.

PentnHrosasa rpynna III
PaccuntbiBaeTcsa KpeauTHbI cnped Serw 3@ Kaxablh m3 20 nocnegHux

TOpProeblX agHen (18):

Serin = (YruceTr2B38 — KBARruceTrR2B38) X 100, (18)
lpe:
Spri - 3HayeHWa cnpepa, paccyYuUTaHHble B 6a3nUCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHoctb uHAekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;

KBJlRUCBTR2B3B - 3HadyeHne CrtaBkn Kb/l B ToUKe, COOTBETCTBYIOLLEN
Aropauuu MHAEeKCa RUCBTR2B3B pacKpbITON
MocKoBCKOW bupxen.

PaccunTtbiBaeTca MeauMaHHOE 3HadeHWe KpeauTHoro cnpeaa Spy; 3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa 13 NMoslyd4eHHoro psiaa Serii).

Mpn  pacyeTe 3HAYEHUSs MeAMAHHOro  KpeaMTHOro  cnpega  Shyy
NMPOMEXYTOYHbIE OKPYrNeHUs 3HadeHun Sprim He npousBoaaTcs. [lMony4veHHoe
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MEANaHHOE 3Ha4veHne KpeaunTtHoro cripeaa Sl?llm OKpYyrngaeTtcda nno npasuiaM
MaTeéMaTU4yeCKOro oKpyrieHma Ao uenoro sHa4vyeHus 6a3nCcHbIX MYHKTOB.

3.4.0c06eHHOCTU onpeaeneHnsa KpeauTHbix cnpeaoB ans IV penTMHroBom
rpynnbl
C yyeTOoM HanuuuMsa B AaHHOM rpynne AO0AroBblX WMHCTPYMEHTOB HM3KOro
KpeaAMTHOro KayectBa, B T.4. npeasedonTHbIX, @ TakXe AOJIr0OBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHONO KpPeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN crnpea Spty PacCUUTbIBAETCA Ha MHAMBUAYANIbHOW OCHOBE AJ19 KaXAoro
AO0IrOBOr0 MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpega ANns AOJIrOBOr0 WMHCTPYMEHTA,
BKAKOUEHHOro B IV penTUMHroByk rpynny, pacCYUTbiBaeTCs Ha Kaxayw AaTy
onpeneneHns cnpasenMBoM CTOMMOCTM LOQIFOBOr0 WMHCTPYMEHTa B Cneaylowem
nopsaake3e:
He peXxe 4YyeM Ha nociefHMK [AeHb KaXxAoro KeapTana Anas [O0NroBoro
WHCTPYMEHTa onpenensieTcsd 3HayeHume KpeauTHOro cnpega C nNpuMMeHeHneMm
O4HOro M3 NepeyvYuncneHHbIX HUXe crnocoboB (aAanee — 3KCNEpPTHOE 3HayYeHue
KpeauTHoro cnpega). OpgHOBpeMeHHO ANns  AOJrOBOr0  MHCTPYMEHTa
onpegensieTcs BeMUYMHA OTK/IOHEHUSA SKCNEPTHOro 3Ha4YeHUs KpeaAuTHOro
cnpena oT 3HauyeHuns MegmaHHOro KpeamuTHoro cnpepa, paccymtaHHoro ans IIl
PEVTUHIOBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeANaHHbIN KpeaUTHbIN cnpen Spt,, ANS AO0AroBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):

* SKCMNEepTHOMY 3HA4YeHW KPeaUTHOro crnpeja, ec/in OHO pacCyYMTaAHO Ha
AaTy onpeaeneHus cnpaseasiMBon CTOMMOCTU AOSITOBONO0 MHCTPYMEHTA;

* 3HAYeHUK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy anga III
PENTUHIOBOW rpynnbl Ha gaTy onpeaeneHus crnpaBeanMBon CTOMMOCTU
AONrOBOrO WHCTPYMEHTA W YBENWYEHHOMY Ha BENVYUHY  ASprqq_pyy,

paCCHNTaHHYIO Ha Hanbonee nNo3gHIO AaTy onpeaeneHna 3KCnepTHoro
3Ha4YeHnsa KpeanTHoOro cnpena and AaHHoOro AoJjiroBoro MHCTpyMeHTa.

36 Ecnu Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM AOATOBONM LEHHOM 6yMaru, BKAYEHHON B IV
pPENTMHIOBYIO rPynny, 3HaYeHMe MeANaHHOro KpeanTHOro cnpeaa Ansg Heé He yCTaHOBJIEHO, TO pacyeTHas
LleHa Takol A0NroBOM LeHHoW 6ymarn onpegeneHHas METOAOM NMpuBeAEHHON CTOMMOCTU ByAyLWnx AeHeXHbIX
NOTOKOB MPU3HAETCSH PaBHOWM HYIO.
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B uenax HacToswero nyHKTa B pacyeTe 3HayeHuUs MeaAUMaHHOro KpeamTHOro
cnpega ana Il penTMHroBoW rpynnbl  He  y4duTbIBAeTCa npeMusa  3a
cybopANHMPOBAHHOCTL B C/y4yae, eCcnnm  [OJIF0OBOWM  MHCTPYMEHT  gBfiseTcs
cybopanHMPOBAHHbIM.

Mpy pacuyeTe >3KCNEPTHOrO0 3HAYEeHUs KpeauTHOro crnpeja MakKCUMasibHO
NCNonb3yTca HabnwpaeMble pblHOYHbIE AaHHble. HuMxXe npuBeneHbl BO3MOXHbIE
MEeTOZbl pacyeTa 3KCNepTHOro 3Ha4YeHUs KpeauTHOro crnpeaa B nopsiake ybbiBaHUSA
npuopuTeTa No MCNOb30BaHMIO PbIHOYHbBIX AAHHbIX:

. Ecnn y smuteHTa mMmetoTcs B obpalleHun apyrue BbIMYCKW A0STOBbIX

LeHHbIX 6yMar, no KOTOpbIM CyLlecTBYeT aKTUBHbIM PbIHOK W WUMEKTCH

AOCTYMNHble LUeHbl YpoOBHA 1 wnepapxuu cnpasBensinBonm CTOMMOCTU, TO

MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpega paccumtbiBaetca no dopmyne (19)

KakK cpeaHee 3Ha4YeHue OTKNOHEeHUN 3P EHEKTUBHOM AOXOAHOCTM K MOralleHuto

(odpepTe) Takux BbinyckoB oT CtaBku KB/ Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHunsa (odepTbl) COOTBETCTBYHIOLWENO BbIMyCKa.

SI., = OKPYTJI(CP3HAUY(YTM; — KB/I;),4) x 100, (19)
Fpe:

Setv - MeAWaHHOe 3HayeHne KpeauTHOro crnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - adbdekTUBHASA AOXOAHOCTb K noraweHuto (odepTe)
NO CcpeaHeB3BELWEHHOW LeHe j-ro BbiNyckKa A0JroBou
LeHHoM 6ymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHne CtaBku KB/ B TOUKE, COOTBETCTBYHOLLEN
cpefHeB3BeLIEeHHOMY CPOKY A0 noraweHusa (odepThbl)
j-ro BblNyCKa A0/rOBOW LeHHOoM byMmaru;

i - naeHTUdUKaTop BbliNyCKa A0OArOBOW LEeHHOW bymaru
3MUTEHTA, OT/INYHOIO OT OLEHMBAEMOrO.

. Ecnu BbinyCcKy AONTOBOM LEeHHOM ByMaru uam aMUTEHTY /NOpYy4YUTENto Unm

3aeMLUMKY MO BbINYCKy (NpuMeHnTenbHo K SPV) 3Toro Bbinycka NpUCcBOEH
PENTUHI HAUMOHANIbHbIM PEUTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B
Tabnuue 1, To MegmaHHoOE 3HaYEeHNEe KpeauTHOro cnpeaa paccynTbiBaeTcs
no d¢opmyne (20) kak cpeaHee 3HAyYeHME OTKIOHEHUK 3P EdeKTUBHOM
AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB AOATOBbIX LEeHHbIX 6ymar
C TaKUM Xe uan 6/IN3KMM KpeauUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCS aKTUBHbLIM U MMelTCs HabngaemMble pbIHOYHbIE LlEeHbl YPOBHS
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pe:

1, ot CraBkm KB pAana cpeaHeB3BELWEHHOro0 Cpoka A0 MoraweHus
(oepTbl) COOTBETCTBYIOLLENO BbINyCKaA.

BAn3kuM KpeaUTHbIM pPEenTUHIOM MpU3HaeTCsa KpeaAUTHbIM PEenTUHT,
KOTOPbIN OTKJIOHSEeTCSA oT KpeanTHOro peNTUHra
IMUTEHTa/BbiNycKa/nopyunTtens/ nNo BbINYCKYy Ha +/- O4AHY KpeauTHYIO

CTyMNeHb.
Shty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)
Sttv - MeAuaHHoe 3HayeHue KpeauTHoro cnpeaa,
paccymTaHHble B 6a3NCHbIX MyHKTaX;
YTM; - 3pdeKkTUBHaAa AOXOAHOCTb K rnoraweHunto (odepte)
NO CpeAHeB3BELIEHHOW LieHe j-ro Bbifycka A0/IroBOK
LeHHoM bymaru, packpbiTas MOCKOBCKOWM bupxeit;
KB/ - 3HadyeHne CrtaBkn KB/l B TouKe, COOTBETCTBYIOLLEN
CpeAHeB3BELIEeHHOMY CPOKY A0 noraweHuns / odepTol
j-ro BbIMyCKa AONIrOBOM LleHHOW bymaru;
j - WAEHTUdUKATOP BbiMyCcKa A0/ITOBON LeHHOW ByMaru,

OT/INYHOIO OT OUEHMBAeMoro, C TakKuM >Xe WIn
61U3KNM KpeANUTHbIM PENTUHIOM.

Mpu OTCYTCTBUN pPENUTUHra BbiNyCKa A0JrOBOM LLEeHHOW byMarm, sMmnTeHTa

/ nopyyuTens 3TOro  BbiNyCKa, MNPUCBOEHHON0  HaLMOHAJIbHbIM

PENTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MegnaHHoe 3Ha4eHme

KpeauUTHOro crpeia pacCymTbiBaeTCa:

o KaK OTK/NoHeHue 3(PPeKTUBHON AOXOAHOCTU K noraweHuto (odepTte)
BblMyCka [AONrOBOM LUeHHOW 6yMarm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCSs aKTUBHbIM N MMEKTCS
PbIHOYHbIE LEHbl YPOBHA 1 mepapxuu cnpasensinBon CTOMMOCTU, OT
Craskn KB ans cpeaHeB3BeLIEHHOr0 Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanornyHoe KpeaAnTHOE KayeCTBO MOXET onpeaenaTbCsl Ha OCHOBaHUU
NPUCBOEHHOINO KPeaUTHOr0 peNTUHIra Ncxoasi U3 BHyTpeHHen MeToAMnKU
onpeneneHns BennynHbl KpeamuTHOro pucka.
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o KaK MeauaHHOoe 3HayeHue KpeauTHoro cnpena, paccymrtaHHoro ang III
PENTUHIOBOW rpynnbl, YyBesIMYEeHHOEe Ha BeNIMYnHy AFD.
BennunHa AFD onpegenseTtcd KakK pasHuua Mexay B3BelEeHHbIM Ha
cpeaHenHeBHble 06beMbl TOProe CrnpeaoM AOXOAHOCTU BblOOPKW BbIMYCKOB
AONroBbIX LUeHHbIX 6yMar k CtaBke KBl B TO4YKe, COOTBETCTBYHOLLEWN
Aopaunn3’ BbiMycKa, M 3HAUYEHMEM cpeaHero 3a psA COMoCTaBUMbIX AaT
cnpega pgoxogHoctu umHaoekca RUCBTR2B3B, wncnonb3yemoro ans pacdera
KpeauTHoro cnpepa III pentuHroson rpynnbl, K 3HadeHuto CtaBku KB B
TOYKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
Bblbopka BbINYCKOB AONMOBbIX LEHHbIX 6yMar BK/O4YaeT BCe BbiNyckun 6e3
penTuHra3? AONTOBbIX LLeHHbIX bymar POCCUMNCKUX 3MUTEHTOB,
HOMUHUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCyAapCTBEHHbIX LEeHHbIX
bymar P® wn ueHHbIX b6yMmar cybbektoB Poccunckon Oepepaunn). U3
NONy4YeHHOW BbIGOPKM WMCKIOYAKTCA BbINYCKM AOSFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JAonycTuBwWKUX aedont?® xoTa 6bI 0AHOro 0643aTeNbCTBA,
npeaycMOTpPeHHOro xXoTs 6bl 0AHWMM BbIMYCKOM AOJMTOBbIX LEHHbIX bymar, a
TakXXe [OSIroBble LeHHble 6OyMarM KOJIJIEKTOPCKMX KOMMAaHWUW, BBUAY
cneumndukn Npoduns pucKoB TaKMX KOMMNAHUNA.

3.5.Mopssapok onpepeneHMss AuanasoHa KpeauUTHbIX cnpeanos Ans
PEATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHOB KpeaAUTHbIX CpeaoB AS PENTUHIOBbLIX Fpymnn
I, II, IIT ocHOBbLIBAETCSH Ha CnefyloLleM:
* MeAMaHHOe 3HayeHume KpeauTHOro crnpega onpepensieTcsa B nopsiake,
npeayCMOTPEHHOM HACTOSALWMUM PernaMeHToMm;
"  HWXHSAS rpaHuua ans I-on penTUHroBowm rpynnbl NpMHMMaeTcsa pasHon 0O,
TaK KakK AOXOAHOCTb obnuraumn I-oi peUTUHIroBOW rpynnbl HE AOSKHA
ObITb HMXE cpeaHeNn AOXOAHOCTM roCyaapCTBEHHbIX byMar;
*  HWXHAS rpaHuvua ansa II-oM penTUHroBOoM rpynnbl YyCTaHaBMBAETCS
paBHOM MeAWaHHOMY 3HadyeHuto I-OM penTUHrOBOM rpynnbl, TakK Kak

37 [iopaumns, onpeaeneHHas Ha OCHOBaHWKU AaHHbIX MOCKOBCKOM 6MpxU.

38 [iopaumns, packpbiBaemass MoOCKOBCKOW 6upieit.

39 PEATUHI, NPUCBOEHHbIN HAaLMOHANbHbIM PENTUHIOBLIM areHTCTBOM

40 OnpepeneHune AeoNTOB NPOU3BOAMTCS Ha OCHOBaAHWUW MYBANYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM, Ny6anMKyeMbix Ha
canTe cbonds.ru.

OedonT, Hannumne nHbopMauun 0 pecTpyKTypm3aLmMn B OTHOLLEHUM XOTS 6bl 0AHOro o6si3aTenbCTBa, NPeAyCMOTPEHHOMO
XO0Ts1 6bl OAHUM BbIMYCKOM AONrOBbIX LEHHbIX 6yMar aMuTeHTa, npeanonaraeT AedonT SMUTEHTa.
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AOXOAHOCTb obnuraunn II-onm penTUHroBOW rpynnbl HEe AO/HKHA ObITb HUXE
cpeaHen AoXoAHOCTM obnuraunin I-om penTUHroBOW rpynmnbl;

"  HMXHAS rpaHuua gnsa Ill-en penTMHroBOW rpynmnbl yCTaHaBAMBaeETCH
paBHOM MeAMAaHHOMY 3HaudeHuto II-oM penTUHroBOW rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHrOBOW rpynnbl He A0/KHA 6biTb
HMXe cpeaHen foxXoaHoCTu obnuraumn II-on penTUHrOBOM rpynnbl;

* BEepXHSS rpaHnLa peMTUHIOBOM rpynnbl yCTaHaB/IMBAETCA TakuMm obpasom,
4yTOObl AManasoH MexXAay HWXHeW rpaHuuen m megmaHom 6bin paBeH
AnanasoHy Mexay MegnmaHOW U BEpXHEW rpaHuLeEn penTUHIOBOM rpynnbl.

PacueT pgumanasoHa KpeauTHbIX cnpeaoB (MMHMMANbHOrNO  3Ha4deHus
KpeauTHoro crnpeaa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max
(B)) BbinonHsetca gna I, II, III penTMHroBOW rpynnbl MUCXOAS M3 3HAYEHUMN
MeAMAHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHLWEN PENTUHIOBOW Trpynnbl B
cooTBeTCTBMMN C Tabnuuen 2 Cc ydyeToM npemmn 3a cybopAMHMPOBAHHOCTL (ecnu
NPUMEHMMO K aHaNU3NPyeEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT [aManasoHa KpeauTHbIX cnpeaoB ans IV perTUMHroBol rpynnbl  He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeMATUHIOBbIX Fpynn.

[nana3oH KpeauTHbIX cnpefoB
Min (a) MeanaHa Max (B)
PevitnHroBas rpynna I

0 + npemus Spr1 + npemMus 2 X Spip + npemus

PevitnHroBas rpynna II

Spt; + npeMus Sptp + Npemus (2 X Spty — Sprp) + npemus

PenTtnHroBas rpynna III

Spt + npemMus Sptp + npemus (2 X Sptyr — Spt) + npemus
[lpumeyvaHue:
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B Tabnuue 2 3HadyeHMe nokKasaTens <«npeMusi» rMpUHUMAETCS paBHbIM
3Ha4YeHMID TnMnpeMnunm 3a CcybopAUMHMPOBAHHOCTL A9 CcybopANHUPOBAHHbLIX
obnuraumm KpeanTHbIX OpraHm3aunin B criydae OTCYTCTBUSA PENTUHIA BbiNyCKa,
N paBHbIM 0 B OCTasIbHbIX Clly4asxX.

145




      ∑  𝒏 = 𝟏  𝑵   (   𝒙  𝒏   𝑻  𝒏 )    𝑻  𝒊


 


   PV t =   Price   ∙     ( 1 + Rf  t 0 ∗ ( T −   t 0 ) / 365 )  ( 1 +  Rf t ∗  ( T − t ) / 365 )


    P V  t


  P r i c e


    R f  t 0


    R f  t


  T


  t


    t 0


    P V  t


  P V =   ∑  n = 1  N      P  n    ( 1 + r )    D  n / 365


  r


    r  р ы н . м и н


    r  р ы н . м а к с


  σ


  σ = О К Р У Г Л (        ∑  i = 1 3  (   r    р ы н  i −     r  р ы н ¯ ) 2 3 ; 2 )


  σ


    r    р ы н  i


      r  р ы н ¯


  σ


   r  д о г )


    r  р ы н . м и н ≤   r  д о г ≤


    r  р ы н . м а к с


   {      𝑹 𝑲  𝑫 𝒎 𝒊 𝒏 ,   е с л и     𝑫  𝒎 ≤     𝑫  𝒎 𝒊 𝒏     𝑹 𝑲    𝑽  − 𝟏 +     𝑫  𝒎 −   𝑽  − 𝟏    𝑽  + 𝟏 −   𝑽  − 𝟏 ×  (   𝑹 𝑲  𝑽 + 𝟏 −     𝑹 𝑲    𝑽  − 𝟏 )   ,   е с л и     𝑫  𝒎 𝒊 𝒏 <     𝑫  𝒎 <     𝑫  𝒎 𝒂 𝒙     𝑹 𝑲  𝑫 𝒎 𝒂 𝒙 ,   е с л и     𝑫  𝒎   ≥     𝑫  𝒎 𝒂 𝒙


  P V =   ∑  n = 1  N      P  n     ( 1 + R ( T  ( n ) ) )      T  ( n ) 365 ( 1 − L G D ∗ P D  ( T n ) )  


  𝑷 𝑽  


    𝑷  𝒏


    𝑷  𝒏


  𝐏 𝐃  ( 𝐭 ) п р о с р о ч = 𝐏 𝐃 +   𝒕  𝑻 + 𝟏 ∗  ( 𝟏 − 𝑷 𝑫 )


    P D  T n = 1 −   ( 1 − P D )    T n 365


  P D


  T n


    P D  T n


  P V =  ∑   P    ( 1 + R )   T ex / 365 ∗ ( 1 − discount )


  А П


    А П i = P ∗    t i −  t н + 1   t к −  t н + 1 −   А П  i − 1 ,


    А П i


    А П  i − 1


  P


   t к


   t н


   t i


  А П


   t i


   t к


  А П


  З а д о л ж е н н о с т ь   з а   р а с ч е т н ы й   п е р и о д = О п л а т а − А П ,


  А П


  P


  P


  PV =   ∑  n = 1 N     P n    ( 1 +  r n )   D n / 365 +   ∑  m = 1 M   LP m ,


  N


   P n


   P n


  n


   D n


   r n


   LP m


  M


  m


   P n


   P n


  PV


  С р . в з в . с р о к =   ∑  i = 1  n   (   C F  i ×    (   t  i − 𝜏 ) 365 ) ,                                             ( 1 )                            


  C   F  i


    t  i


  𝜏


  PV =   ∑  k = 1  n      C F  k    ( 1 + Y )  ( D k − Д а т а ) / 365 ,                                                                           ( 2 )


  C   F  k


    D  k


  Y


  C   F  k


    P V  k


  P V


  Н О М И Н А Л     И Н  n = О К Р У Г Л  ( Н О М И Н А Л     И Н  n − 1 ×    ( 1 + П Р О Г Н О З     И П Ц  n − 1 )      D  n −   D  n − 1 365 , 2 ) ,               ( 3 )


  Н О М И Н А Л     И Н  n


  Н О М И Н А Л     И Н  n − 1


  Н О М И Н А Л     И Н  n − 1 = Н О М И Н А Л     И Н 0


  П Р О Г Н О З     И П Ц  n − 1


  Н О М И Н А Л     И Н ′  n = О К Р У Г Л  ( Н О М И Н А Л     И Н  n × ( 1 −   С У М М  ( Д О Л Я   А М О Р Т )  n − 1   , 2 ) ,     ( 3 а )


  Н О М И Н А Л     И Н ′  n


  Н О М И Н А Л     И Н  n


    С У М М ( Д О Л Я   А М О Р Т )  n − 1


    С У М М А   А М О Р Т  n = max ⁡ ( О К Р У Г Л  ( Н О М И Н А Л   ×   Д О Л Я   А М О Р Т  n   , 2 ) ;  


  О К Р У Г Л  ( Н О М И Н А Л     И Н  n ×   Д О Л Я   А М О Р Т  n   , 2 ) ) ,                         ( 4 )


    С У М М А   А М О Р Т  n


  Н О М И Н А Л     И Н  n


  Н О М И Н А Л


  Д О Л Я     А М О Р Т  n


    I N F  ≤ 2028 =   К Б Д 52002 −   Y T M 52002 ,                                                                           ( 5 )


    I N F  2029 − 2030 = О К Р У Г Л  (  (       ( 1 +   I N F  ≤ 2030 / 100 )    t 52003     ( 1 +   I N F  ≤ 2028 / 100 )    t 52002   t 52003 −   t 52002 − 1 ) ,   4 ) ∗ 100 ,                               ( 6 )


    I N F  ≤ 2030 =   К Б Д 52003 −   Y T M 52003 ,                                                                           ( 7 )


    I N F  ≤ 2028


    I N F  ≤ 2030


    t 52002


    t 52003


    К Б Д 52002


    К Б Д 52003


    Y T M 52002


    Y T M 52003


    I N F  2031 − 2032 = О К Р У Г Л  (  (       ( 1 +   I N F  ≤ 2032 / 100 )    t 52004     ( 1 +   I N F  ≤ 2030 / 100 )    t 52003   t 52004 −   t 52003 − 1 ) ,   4 ) ∗ 100 ,                   ( 8 )


    I N F  ≤ 2032 =   К Б Д 52004 −   Y T M 52004 ,                                                                           ( 9 )


    I N F  ≤ 2030


    I N F  ≤ 2032


    t 52003 ,     t 52004


    К Б Д 52003 ,     К Б Д 52004


    Y T M 52003 ,     Y T M 52004


    I N F  2033 − 2033 = О К Р У Г Л  (  (       ( 1 +   I N F  ≤ 2033 / 100 )    t 52005     ( 1 +   I N F  ≤ 2032 / 100 )    t 52004   t 52005 −   t 52004 − 1 ) ,   4 ) ∗ 100 ,               ( 10 )


    I N F  ≤ 2033 =   К Б Д 52005 −   Y T M 52005 ,                                                                           ( 11 )


    I N F  ≤ 2032


    I N F  ≤ 2033


    t 52004 ,     t 52005


    К Б Д 52004 ,     К Б Д 52005


    Y T M 52004 ,     Y T M 52005


   INF  2029 − 2030


    I N F  2031 − 2032


   INF  2033 − 2033


   INF  ≤ 2028


   INF  ≤ 2030


     INF  ≤ 2032


   INF  ≤ 2033


   Rate f


    R a t e  f =  (   К Б Д  д о   п о г а ш е н и я −   с р M  C o F ) ,                                                                                                                   ( 12 )


    с р M  C o F = О К Р У Г Л ( С Р З Н А Ч  (   M  C o F ) , 4 ) ,                                                                                                             ( 13 )


    M  C o F =   F I X  к у п о н −    ( P − 1   000 )  1   000 × t ,                                                                                                                       ( 14 )


    К Б Д  д о   п о г а ш е н и я


    с р M  C o F


    M  C o F


    F I X  к у п о н


    F I X  к у п о н


  P


  t


  с р   M  C o F


  с р   M  C o F


  с р   M  C o F


  с р  M CoF


  P


  P


  с р   M  C o F


    M  C o F


    M  C o F


    M  C o F


   Rate f


    R a t e  f =  (   К Б Д  д о   п о г а ш е н и я − с р   M  C o F ) +  (   К Б Д  с р о ч н о с т ь   с т а в к и −   К Б Д  1   д е н ь ) ,                                                 ( 15 )


    К Б Д  с р о ч н о с т ь   с т а в к и


    К Б Д  1   д е н ь


    К Б Д  с р о ч н о с т ь   с т а в к и


   Rate f


    S  Р Г I =  (   Y RUCBTRAAANS −   К Б Д RUCBTRAAANS ) × 100 ,                                                                           ( 16 )


    S  Р Г I


    Y RUCBTRAAANS


    К Б Д RUCBTRAAANS


    S  Р Г I  m


    S  Р Г I  m


    S  Р Г I  m


    S  Р Г II =  (   Y  RUCBTRA 2 A −   К Б Д  RUCBTRA 2 A ) × 100 ,                                                                           ( 17 )


    S  Р Г II


    Y  RUCBTRA 2 A


    К Б Д  RUCBTRA 2 A


    S  Р Г II  m


    S  Р Г II  m


    S  Р Г II  m


    S  Р Г III =  (   Y  RUCBTR 2 B 3 B −   К Б Д  RUCBTR 2 B 3 B ) × 100 ,                                   ( 18 )


    S  Р Г III


    Y  RUCBTR 2 B 3 B


    К Б Д  RUCBTR 2 B 3 B


    S  Р Г III  m


    S  Р Г III  m


    S  Р Г III  m


    S  Р Г IV  m


  ∆   S  Р Г ( III − IV )  m


    S  Р Г I V  m


  ∆   S  Р Г ( III − IV )  m


    S  Р Г I V  m = О К Р У Г Л  ( С Р З Н А Ч  (   Y T M  i −   К Б Д  i ) , 4 ) × 100 ,                                                                         ( 19 )


    S  Р Г I V  m


    Y T M  i


    К Б Д  i


  i


    S  Р Г I V  m = О К Р У Г Л  ( С Р З Н А Ч  (   Y T M  j −   К Б Д  j ) , 4 ) × 100 ,                                                                         ( 20 )


    S  Р Г I V  m


    Y T M  j


    К Б Д  j


  j


  ∆ F D


  ∆ F D


    S  Р Г I  m


    2 × S  Р Г I  m


    S  Р Г I  m


    S  Р Г II  m


  (   2 × S  Р Г II  m −   S  Р Г I  m )


    S  Р Г II  m


    S  Р Г III  m


  (   2 × S  Р Г III  m −   S  Р Г II  m )

