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[TosicHeHrEe MPUYKMH BHECEHUS! U3MEHEHHUI U JONOJHECHUHN B
[IpaBuna onpeneneHusi CTOMMOCTH YHUCTBIX aKTUBOB 3aKPBITOI0 MAa€BOI0 MHBECTUIIMOHHOIO
dhonna HepBmxuMocTH « TOI™ - AHrapa»

W3menenus Ne 1 B IlpaBuna omnpeneneHusi CTOMMOCTH YMCTBIX aKTHUBOB 3aKpbITOI'O I1a€BOIO
MHBECTUIIMOHHOTO (oHJa HeABWKUMOCTH « T®I" — Anrapa» (nanee — [IM®) BHeceHbI B LemsIX
IPUBE/ICHUS B COOTBETCTBUE METO/OB OIPENEICHUS] CTOUMOCTH aKTHBOB, BXOJSILIUX B COCTaB
UMYIIECTBA I1a€BbIX MHBECTULMOHHBIX HAXOAALMXCS (IUIAHUPYEMBIX K IPHUHATUIO) MOJ
ynpasieHueM OOmiecTBa € OrpaHMYEHHOHM OTBETCTBEHHOCTBIO «YTIpaBIsiOUIas KOMIAHHS
OUHpEMICHUSD.

JlaTa Hayayia NPUMEHEHHsI U3MEHEHHUI — CO JHS BCTYIUICHMS B CUIIYy U3MEHEHUN U JOIOJIHEHUN B
[TpaBuia noseputenbHoro ynpasiaeHus [IM®, cBs3anHbIX ¢ nepenadeii mpaB U 00s3aHHOCTEH MO
JIOTOBOPY AOBEPUTENBHOrO ynpasieHus [IN® apyroi ynpasisiomein KOMIIAHAH.

I'enepanpHbIil AUPEKTOP I0.A. Cprues
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M3MEHEHUMA N2 1 B NPABWUJIA
ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

3AKPbITOIo nAEBOoro UHBECTULUMOHHOIo ®OHAA
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TEPMUHbI U ONPEAENIEHUA, NCMNOJIb3YEMBbLIE B NMPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW MWHBECTUUMOHHbLIN (OHA, YKasaHHbIM B HACTOAWMX MpaBuiax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawwasa KOMMaHUA - OpraHm3auums, Cco34aHHas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuimckon depepaunm n MMerowas JIMLEH3UIO HA OCYyLLlecTBieHue
AeATeNIbHOCTU NO yNpaB/ieHUI0 MHBECTULUMOHHBIMX (POHAAMKN, NAaeBbIMWU UHBECTULMOHHbLIMUN
doHOaMM W HerocyaapCTBEHHbLIMW MEHCUMOHHbIMWM (OHAAMU. YNpasngawLwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUWM NpaBu/l AOBEPUTENBLHOMO yrnpasnieHus NMNO.

MHBeCTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepsiowas 400 Bagenbua
nas B npaBe COHBCTBEHHOCTW Ha MMyLLeCcTBO, cocTtasnswowee MN®, npaso TpebosaTb OT
yrnpasnsoLWen KOMNaHUM Haanexawero AoBepuTesibHoro ynpasneHus MUO®, npaso Ha
noslyyeHne [eHeXHOW KoMneHcauuu npu npekpaweHnm [orosopa LOBEPUTENIbHOMO
ynpasneHua [MN® co BcemMn Bragenbuamm WHBECTUUMOHHLIX Maes 23toro [MNO
(npekpawweHun NMNO).

MpaBuna poOBepuUTENIbLHOrO YynpasJ/ieHUS MNaeBbiM WHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY MUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHns [MMAO,
onpegensemMble Ynpasnswwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TMMNOBbLIM NMpaBuiaM AOBEpPUTENIbHOro ynpasneHuda NMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MU®, n U3MEHEHUA W OOMNOJIHEHUA B HUX noasiexaTt perncrpaumu baHkom
Poccun.

CromMocTb uuctbix aktuBoB (CYA) - BennuymHa, onpepensieMas B COOTBETCTBUU C
3aKoHoaaTenbCTBOM Poccuinckon ®depepaumun, Kak pasHMUa Mexay CTOMMOCTbK aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHOW 06a3aTeNbCTB, NoANexalux UCMOSHEHUIO 3a cYyeT

yKasaHHbIX akTMBoB (Aanee - oba3atenbcTsBa), Ha MOMeHT onpeaeneHusa CHA MNO.

Mpasuna onpepneneHnsa CHA - HacToAWMK NOKaNbHbIM aKT YnpaBAsoWeEN KOMMNaHUU
NMN®, yctaHasnueawLWwmi NOpsSAOK U CPpokM onpegeneHns CYA, B TOM 4yucnie nopsaok
pacyeTta cpegHerogoson CHA MNMU®, onpeaeneHns pacyeTHOM CTOMMOCTU UHBECTULMOHHbIX
naes [N®, nopanok onpeaeneHns CTOMMOCTM UMMyLlecTBa, NepefaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaBeanuBas CTOMMOCTb MMYyLLEeCTBa, NepefaHHOro B ornsarty
WHBECTULUMOHHbIX Naes, ornpeaensercs C y4eTOM aJirOPUTMOB OLIEHKW, MpeayCMOTPEHHbIX

B HacToswwux lMNMpasunax onpegeneHna CHYA.

CpenHeronoBas CHA NMU® (nnm CrCHA) - cpegHerogoBas CTOMMOCTb YMUCTbIX aKTUBOB



MN®, KoTopasa onpependeTca Ha nobon peHb B nopsake, yCraHoBJ1IEHHOM HaCTOAWMMU

Mpasunamu onpegeneHunsa CHA.

MC®O - wMexayHapogHble CcTaHAaapTbl @uHaHcoBOM oOT4yeTHOCTU. OnpepeneHune
CnpaBeasiMBo CTOMMOCTM aKTUBOB W  BeIMUYMHbI 0653aTenbCTB  MNPOU3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka cnpaBeanMBon CTOMMOCTU", BBEAEHHbLIM B AENCTBUE Ha TeppuTopun PocCmMickom
depepaunn npukasoM MuHuctepctea dpuHaHcoB Poccuirickon depepaumn ot 28 aekabps
2015 ropga N2 217H «O BBeaeHMn MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTMU
n PasbaAcHeHUn MexayHapoAHbIX CTaHAApTOB (PUMHAHCOBOW OTYETHOCTUM B AENCTBME Ha
Tepputopun Poccuinckon ®degepaumm M 0 MNPU3HAHUU YTPaTUBLLUMMWU CUJTY HEKOTOPbIX
NnpuKasoB (OTAENbHbIX MOSIOXEHUN npukasosB) MuHUcTepcTBa GUHAHCOB Poccuinckom
®epepaunn» c ydetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bknwoudasa nHole MCOO, npuMeHseMble B
COOTBETCTBMM  C  AEUCTBYIOWMM  3aKOHOAATE/IbCTBOM B OTHOLWEHUMM  MaesblX

MHBECTULMOHHbIX (POHAOB.

CnpaBeasiMBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nosyyeHa npu npojaxe
aKTMBa WM ynnadyeHa npu nepenade obsaszatenbctBa B xoae O06bIYHOM CcAenku Ha
OCHOBHOM (Mnn Hawbonee BbIFOAHOM) pbiHKE Ha AATy OUEHKW B TEeKYLWMX PbIHOYHbIX
ycnosusx (TO eCcTb LeHa BbIXxoga), HE3aBUCMMO OT TOro, SBASETCA JM Takas ueHa
HenocpeACTBEHHO HabnAaeMon UM pacCuYnTbIBaeTCsl C MCNOJSIb30BAaHNEM APYroro MeToaa

OLEHKM.

Ha6bnopaemas wmM pocrtynHasa 6up)keBas nsowaaka - Toproesas nsowaaka
poccunckon 6upxun, 3akpenneHHaa B [lpaBunax onpegeneHns CYA K KoTopon vy
YnpaBnsawowen KOMNaHMKM eCTb AOCTYM, KakK HanpsiMyk, Tak M 4yepe3 (PUHAHCOBbIX
nocpegHUKOB, WM Ha KOTOpPOW yrnpasnsiowas KOMMNAHUA  UMMeeT  BO3MOXHOCTb
pacrnopsxaTbCs aKTUMBOM (akTMBaMu). YKasaHHble 6uprkeBble NAOWAAKW NpuUBEAEHbl B

NpUIOXEHNN 4.

AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM oOMepauuMu C aKTMBOM WM 0693aTeNbCTBOM
NpoOBOASTCA C AOCTAaTOYHOM 4YacTOTOW M B AOCTAaTOYHOM 06bEME, MO3BONSAOLWEM MNOSYyYaTb

nHpopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.



OCHOBHOM PbIHOK - PbIHOK (M3 YMC/la aKTUBHbIX) C HaNbOMbLUNMM AN COOTBETCTBYHOLLIENO

aKTuBa unn obsasarenbcrea 06bLEMOM TOpProe " ypoBHeM aKTUBHOCTMU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NMoTepb (YObITKOB) BCNEACTBUE HEUCTMONHEHUS
KOHTpareHToM 06s3aTeNnbCTB, BK/tOYash HeonnaTy KOHTpareHTOM OCHOBHOro Aofira u/unmu
NMPOLEHTOB, NMPUYNTAKOLLNXCA B YCTAHOBJIEHHbIA AOrOBOPOM CPOK, @ TakKXe B pe3yfbTaTe

N3MEHEHUSI OLEHKN KPeaAUTOCNoCo6HOCTU (KpeaAUTHOro pUcka) KOHTpareHTa (3MUTeHTa).

KpeauTHbIX PEATUHI — MHEHWE HEe3aBMCUMMOro PENTMHIOBOrO areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOro NMua UCMONHATL NpUHATLIE Ha cebsa duHaHcoBble obsi3aTenbcTtBa (0 ero
KpeauTocnocobHocTy, ¢dunHaHcoBOM HaAeXHOCTH, durHaHcoBOM YCTOMYMBOCTH),
Bblpa>X€HHOEe C UCMOJIb30BaHMEM PEeNTUHIOBOW KaTeropum rno onpenesieHHoON pernTUHIoBom

LKane.

YpOBHU LEeH npu onpeneneHnn cnpaseanMBon CTOMMOCTU OnpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbiM cTtaHgaptoM duHaHcoBon oTtdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBon ctoumocTu» (fanee — MCOO 13), BBeAEHHbIM B AENCTBUE Ha TeppuTopuu
Poccuinckon depepaumm npukasoM MuHuctepctea puHaHcoB Poccunckon depgepaumnm oT
28.12.2015 N 2174 "O BBegeHun MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTHETHOCTU
n PasbacHeHnn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccurickon ®degepaumm U O MPU3HAHUW YTPaTUBLUMMU CUSTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOSIOXEHUN npukasosB) MuHuUcTepcTBa GUHAHCOB Poccuinckom

Q®epepauunn'.

UcxopgHble pOaHHbie YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHWUM WAEHTUYHbIX aKTUBOB WM 06513aTeNnbCTB, K KOTOPbIM

opraHm3aumnda MMeeT AO0CTyNn Ha AaTy OLEHKMN.

UcxoaHble paHHble YPOBHA 2 - WUCXOAHble AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SBASOTCA HabnoaaeMbiMU, NPSIMO UM KOCBEHHO, B

OTHOLWWEHUNN onNpeaeNeHHOro aktmea mUan obsizaTenncTBa.

UcxoaHble pgaHHble YpoBHA 3 - HeHabnogaemble UCXOAHble AaHHblE B OTHOLUEHUM

onpeaeneHHoro aktmea Uian obsa3zatenbcTBa.

OnepauuoHHas [AebuTtopckas 3aA0/DKEHHOCTb - AebuTtopckas 3a[0/IKEeHHOCTb
KOHTpareHTa, BO3HMKAlOLWAA B X0A€ HOPMasibHOMO OMEPALMOHHOMO UMKIa, KoTopas 6yaeT

rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacTosAwmMx NpaBunax onpepeneHunsa CHA.



[JlonyCcTuMble CpPOKM MPOCPOYKWN, YCTAHOB/IEHHblIE ANA onepaunmoHHOM A[ebuTopckon
3a[0JKEHHOCTU, He JAO/MKHbl NPpUBOAUTL K MpPU3HaHUIO 6e3HafeXHOM K MNOSyYEeHUo
3a[l0J/DKEHHOCTU, a Takxe K obecueHeHUo 3a40/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peann3oBaHa YnpaBnsalOWEN KOMMaHUen B NosHOM ob6beMe B CPOKMU, YKIadbiBawlmMecs B
HOPManbHYI PbIHOYHYI (MU BHYTPEHHIOK) MPAaKTUKY B3aMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3aA0/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U MCMNOSHEHMUS
06a3aTenbCTB HE AO/MKHbI NpPEBbIWATbL PEKOMEHAYEMbIX CPOKOB B HacTosawwux pasunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM ynpasBstoLen

KOMMNaHnn.

dkcnepTtHoe (MOTUMBMpPOBAHHOE) Cy)XXAeHue - 3T0 [AOKYMeHTasllbHO OMOpM/IeHHoe
npoeccmoHanbHoOe CyXAeHue Ynpasnslwen KOMMaHuum, coaepxawee 060CHOBaHHbIE
pacyeTbl M BbIBOAbI 006 oOuUeHKe cnpaBeaMBOM CTOMMOCTM aKTMBOB, O BeJIMYMUHAX,
NUCMoNb3yeMbIX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHUAX
NpuU3HaHusa/npekpaweHnsa rnpuU3HaHns akTMBOB/06A3aTeNbCTB, O BbISAB/IEHHbLIX MPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MPOYMX OBCTOATENbCTBaX, KOTOpblE BAMSAKOT Ha
OLEeHKY cnpaBeanBoM CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHue Takoro
CYyXAeHns AonyCTUMO B CAy4dasX, YCTAaHOBJIEHHbIX HacToswmmu MNMpaBunamm onpeaeneHus
CYA, a TaK Xe B MHbIX UCKIIOYUTENbHbIX CNy4Yyasax, Koraa Tekywue MeTtoabl ornpeaeneHus
crnpaBeanMBon CTOMMOCTU akTuBa (0b6sA3aTenbCTBa) C y4eTOM HeCTaHAApPTHbIX BHELIHWUX
06CTOATENbCTB MNPUBOASAT K MWCKaXEeHU CrnpaBeasiMBOn CTOMMOCTM, a MNpUMEHeHue
MOTUBMPOBAHHOIO CyXaeHuss obecneumBaeT HaAexXHoe  onpeneneHue CcrnpaseasimBomn
CTOMMOCTM cooTBeTcTBUM ¢ MCOO 13 u TpeboBaHMsM 3akoHopaTenbCTBa Poccminckom

denepauun.

OBLME NONTOXEHWNSA

Hactosawmue [lpasuna onpegeneHna CYA 3akpbiTOro naesoro MHBECTULIMOHHOIO
¢doHaa HeaBMKMMOCTU «TOIM-AHrapa>» (panee - NMN®) noa ynpasneHuem O6wecTBo
C OrpaHM4YeHHOW OTBETCTBEHHOCTbIO «YnpaBnswowas KomnaHus OuHpeweHus» (nanee -
Ynpasnsowas KoMmnaHums) paspaboTaHbl B COOTBeTCTBUMM C PepepanbHbiM 3akoHOM "O6
WHBECTULUMOHHbIX doHaax" NC 156-03 ot 29 Hoabpsa 2001 roaa (panee - denepasnbHbIN

3akoH "O6 WMHBECTMUMOHHbIX doHaax"), B COOTBETCTBUM C YKasaHumeM LleHTpanbHOro
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baHka Poccuinckon ®eanepaumm ot 25 aBrycrta 2015 roga N2 3758-Y (manee - YkasaHue

N° 3758-Y),  NpUHATLIMW B COOTBETCTBUU C HUMU HOPMATUBHbIMU aKTaMu.

Hactosawmne T[pasuna onpepenenHms CHA nNpuMMeEHAOTCAS CO AHA BCTYNJAEHUA B CUAY

U3MEeHeHUM n gonosaHeHun B MNAY MN®, cBa3aHHbIX C nepegadyenr npas U 0693aHHOCTEN MO

OOroBopy A0BepuUTesibHOro ynpasaenuns MN® apyron ynpasasowen KOMAOaHUM.

N3MeHeHns n aononHeHnsa B HacToswme Mpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B  C/y4vasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM  MNpaBOBbIMM  akTamm. B  cnydae
Heo6Xx0aMMOCTM BHECEHUS N3MEHEHUM 1 AononHeHun B MNpasuna onpegenenHns CHA K HUM
npunaraeTtcs nNOACHEHWE T[PUYMH BHECEHUS TaKUX W3MEHEeHWW U  [OMOJSIHEHUN W
yKa3blBaeTCcsa nata Havasia NpuMeHeHUs U3MEeHEeHUN U AONOIHEHMIW B HacToswume lNpasuna

onpeaeneHnsa CHA.

Mpasuna onpegeneHnsa CYA TIM® packpblBatoTca Ynpasnswouwen komnaHnven MNO Ha
CBOeM canTe B WMHPOPMALMOHHO-TEIEKOMMYHUKAUNOHHON ceTu "MHTepHeT" He nos3gHee

AHS Hadana cpoka popmuposaHusa MNO.

M3MeHeHna n gononHeHus, BHocuMble B lNMpaBuna onpepenenmns CHA MNMNO, packpbiBaroTCA
Ynpasnsatowen KoMMaHunemn MnAo Ha CBOEM canTe B NH(POPMALMOHHO-
TeNeKOMMYHUKaAUMOHHOM ceTn "WHTepHeT" He no3gHee natu paboumx aHen A0 AaThbl
Hayana npuMmeHeHuns [pasun onpepeneHns CYA, C BHECEHHbIMM W3MEHEHUAMU U

AOMONHEHUNAMN.

Ha cante Ynpasnsawouwen komnaHuum MNMNO® B WMHPOPMaAUMOHHO-TENEKOMMYHUKaLMOHHOM
cetn "WNHTepHeT" p[O/MKHbI 6bITb  AOCTYynHbl [lpaBuna onpegenenns CHA TNO,
AENCTBYOWNE B TeyeHue Tpex NOoCNefHUX KaneHAapHbIX NeT, U BCE WU3MEHEHUS W
AOMONHEeHUs, BHeceHHble B paBuna onpegenennsa CHA 3a Tpu nocnegHux KaneHaapHbIX

roaa.
NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TN® onpepenseTca NO COCTOAHUIO Ha 23:59:59 agaTthl, 3a KOTOPYK pacCYUTbIBAETCA
CYA, C y4yeToM AaHHbIX, pacKpbITbIX Ha YKa3aHHYIO AaTy B AOCTYMHbIX A9 YNpaBnsoLwen

KOMMaHNN UMCTOYHUKaX, BHE 3aBNCUMOCTN OT HaCOBOIo nosca.



CYA onpepenseTca He no3gHee pa60t-|ero AH4, cneayruwero 3a AgHEM, NO COCTOAHUIO Ha

KOTOpbIN ocylecTBnsieTcsa onpeaeneHne CHA.

CYHA onpepensercs B COOTBETCTBMM C HacTosawmMmm [lMpaBuiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTENbCTB Ha MOMEHT onpeaeneHuns CHA.

CYA NN onpepensetcsa (nata onpegeneHnsa CHA):

e Ha aaTty 3aBepueHus (OKoH4YaHus) dpopMuposanHmsa MNO;

e B Cny4da€ nNpuoCTtaHOBNIEHUA Bblaaydn, norawleHna w“ obMeHa WMHBECTMUMOHHbIX

naes — Ha Aaty BO306HOBIEHNS UX BblAa4yun, noraleHna un 06MeHa;

e B C/siyyae npekpaweHua [MNO - Ha pdaTty BO3HMKHOBEHWHA OCHOBAHMA ero

npekpalleHuns;
e rnocne 3asBepweHus (okoH4YaHus) dopmupoBaHmua CHA

nopsake:

NMN® onpepensetca B

OnvncaHne nopsigka

Bbibpatb BepHoe,
nocrasne X

Ans oTkpbiTOro, 6upxxesoro MNAN®:
- Kaxabln pabounin geHb A0 AHS, B KOTOpoM MMN® nckao4veH ns peecrtpa
MNo.

Ans  otkpeiToro [IN®, npeaycmatpuBarolwjero 06MeH M0 peLIeHUro
yrpasJisitoOLLEN KOMMAAHUN !

- Kaxabln pabounit aeHb A0 AHS, B KOTOpoM MNMN® nckioyeH ns peecrtpa
nNo;

- Ha QAeHb NpPUOCTaHOBNEHMS nNpueMa 3asBOK Ha npuobpeTeHune,
noraweHne u O06MeH WHBECTULUMOHHbLIX MaeB B COOTBETCTBUM C
pelleHmneM ynpasnsiowen KoMnaHmm o6 obMeHe BCeX MHBECTULIMOHHbLIX
rnaeB Ha MHBECTULMOHHbIE Nan ApYyroro oTkpbIToro NMNO.

s nHTepBasibHoro MN®:

- eXeMecs4yHo Ha nocnegHut pabounii AeHb KaneHAapHoro mecsaua Ao
KasieHd4apHOro Mecsua, npejwecTesyowero mecsauy, B KotopoMm [TND
NUCKoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin oeHb Cpoka NpueMa 3asiBOK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULIMOHHbIX Maes.

Ans 3akpbeitoro N®, ecnn npasunamu Y [MNO He npegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  rnNaesB  rpv  AOCPOYHOM  roraLieHuu
MHBECTULIMOHHbIX MaeB:

- eXxeMecsiyHO Ha nocnegHuit pabounin AeHb KaneHAapHoOro mecsua Ao
KasieHd4apHOro Mecsua, npejwecTtesyowero mecsauy, B KoTopoMm [1TND
NUCKoYeH n3 peectpa NMNo;

- Ha nocneaHuin pabounii geHb Cpoka npueMa 3asiBOK Ha npuobpeTteHne
OONOMHUTENbHbIX UHBECTULMOHHbBIX Naes;

- Ha [aTy CoCTaBJ/ieHUs crnucka BnajenbueB WHBECTUUMOHHbLIX MNaeB B
cny4vyae 4acCTM4YHOro noraweHusi MHBEeCTULMOHHBLIX naes 6e3 3asBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHLIX NaeB 06 nx noraweHuu;

- Ha [aTy OKOHYaHMg Ccpoka rnpueMa 3asBOK Ha noraweHue
WHBECTMLMOHHbBIX NaeB, NpuHagnexawmx Bragenbly MHBECTULMOHHbIX
naes, Ha gaTy COCTaBleHMs CNMCKa Avy, MMerLWKnX NpaBo y4yacTBoBaTb




B obwieM cobpaHum, B cny4vyae npuHATUS obwmnm cobpaHmem peweHusa ob
YTBEPXAEHUN U3MEHEHUIN N AOMOSIHEHUN, KOTOPble BHOCATCS B NMpaBusa
[OBEPUTENBHOMO YNpaB/ieHUs, Unu 0 nepegave npae n 0bs3aHHOCTEN No
OOroBOpY AOBEPUTENBHOIO ynpassieHus (GOHAOM APYron ynpasnsitoLlen
KOMMaHun, WIanM O  MNpPOAJIeHMM  CpOKa  AencTBMsa  Aorosopa
[OBEPUTENIBHOrO ynpaBaeHus doHAO0M, MPOTUB KOTOPOro OH rofocoBas.

Lns 3akpbitoro MNU®, ecnn npasunamm AY NMA® npegycmoTpeHa Bblgada
UHBECTULMOHHbIX aeB rnpu [OCPOYHOM [10ralleHnm WHBECTULMNOHHbLIX
rnaes:

- eXeMecsl4HO Ha nocnegHwnii paboumin AeHb KaneHaapHoro mecsua Ao
KaneHgapHoro Mecsua, npejlwecTeywuwero mecauyy, B KotopoMm [MUOD
NUCKoYeH n3 peectpa NMNo;

- Ha nocneaHun pabounii AeHb Cpoka NMpueMa 3asiBOK Ha npuobpeteHne
WHBECTULUMOHHbIX MaeB, BblAaBaeMblX MpuM AOCPOYHOM rMOralleHumu
WHBECTULUMNOHHBIX Maes;

- Ha nocneaHun pabounii AeHb Cpoka nMpueMa 3asiBOK Ha npuobpeteHne
OOMONHUTENIbHbIX  WHBECTULMOHHbLIX MaeB (He BKIOYaeTcs, ecnu
Mpasunamm [OBepuUTeNbLHOro ynpaBneHuns 3aKpbITOro Mo
npegycMoTpeH MHOWN nopsiaokK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A4S BblAAa4YM AOMOSHUTENbHbIX NAEB);

- Ha gaTy CoCTaB/ieHUs cCrnucka BnajenbueB WHBECTUUMOHHbLIX MNaeB B
Cny4yae 4acCTM4YHOro noraweHuss MHBeCTULMOHHBLIX naes 6e3 3asBneHus
TpeboBaHuil BNnagenbLeB MHBECTULMOHHbBIX NaeB 06 Ux norawieHumn;

- Ha JdaTy OKOHYaHMS Ccpoka npuemMa 3asBOK Ha noraweHue
WHBECTULMOHHbBIX MNaeB, NpuHagnexawmx Bragenbly MHBECTUUMOHHbIX
naes, Ha AaTy COCTaBNIEHMS CNMCKa uvl, UMeKLWKUX NpaBo y4yacTBoBaTb
B obwem cobpaHuu, B cnydae nNpuMHATUA 06WwmMM cobpaHmeM pelueHus o6
YTBEPXAEHUN U3MEHEHWIA U AOMNOMHEHUI, KOTOpble BHOCATCSA B NpaBmna
[OBEPUTENIbHOIo YNpaBneHus, Wan o nepegade npas n obszaHHOCTEN NO
[OroBopy AOBepUTENIbHOrO ynpasieHns ¢GoHAOM ApYyron ynpasnstolen
KOMMNaHuu, Win 0 MNpoASieHMM  CpokKa  AencTBuMsa  Aorosopa
[OBEpPUTENIbHOro ynpasaeHus goHAOM, NPpOTUB KOTOPOro OH roaocoBain.

CpepHerogoBas CYA TN® (CIrCHA) Ha nwbon peHb onpepenseTcs B Chneayowem

nopsake:

OnucaHne nopsigka Bbibpatb BepHoe,
nocraene X

- KaK oTHoweHune cyMMmbl CHA Ha Kaxabih paboumin AeHb KaneHaapHoOro
roga (ecnu Ha pabouunii geHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NOCNeAHuin AeHb ee onpeaesieHns, NpeawecTBYOWNA TaKoMy AHIO) X
C Hayana roga (c gatbl 3aBepweHns (oKoH4YaHusa) dopmmposaHus MNO)
Ao gatbl pacyeta CICHA Kk uncny pabouunx gHelr B KaneHaapHOM roay.

B uensax onpegenenHma CICHA noa paTton, 3a KoTopyk onpegensietca CHA TNO,
noHMMaeTcsa Kaxaad parta onpegeneHna CHYA MW, ykasaHHaa B HactodAwmx [Npasuiax

onpeaeneHnsa CHA.



CHA MNO®, B TOM uucne cpeaHerogosass CHA MWD, a Takxe pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpenenstoTca C TOYHOCTBIO A0 ABYX 3HAKOB MNocCfne 3ansaToun,
C NMpUMeHeHWeM rpaBu/l MaTeEMAaTUYECKOro OKpyrieHusa B BantoTe onpegeneHns CHA B
cooTBeTcTBMM C [lpaBunamu AY MNNO, penctBywowmMm Ha gaTty onpepeneHus CHYA. B
cnyydae ecnu B lMpasunax AY MNMU® He ykasaHa BantoTa, B KoTopon onpegenstTtcs CHA, B
ToM yncrne CIrCHYA, vnim pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas MNMU®, To ykasaHHble

CTOUMOCTU OMpeEAENAIOTCA B DY6J'IF-|X.

NnOoPAAOK OMNPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENAETCA CTOMMOCTb MMYLWECTBA, NEPEAAHHOTIO
B ONJIATY MHBECTULIMOHHbLIX NMAEB NMNo

CToMMoCTb uMyuwlecTBa, MNepefaHHoOro B ONaaTy MHBECTUUMOHHbLIX naes [N,
onpenensieTca B COOTBETCTBMM C TpeboBanHuamMun OdenepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», MPUHATLIMU B COOTBETCTBMM C HMM HOPMATUBHLIMW aKTaMu,
TpeboBaHuAMKM YkazaHusa N2 3758-Y n HacTtoawmmn Mpasunamu onpeaeneHnsa CHA.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMU®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
TAaKoro wuMywectea B OMJaty WHBECTUUMOHHbIX TMaeB, 3a WCK/IK4YEHUEM CrlyyaeB
onpeneneHns CTOMMOCTM UMYyLLEeCTBa, MNepefaHHOro B OnjaTy MHBECTUUMOHHbLIX MNaeB
MN®, Ha oCHOBaHMM OTYETa OUEHLKMKA.

[aTta, no COCTOSHUIO Ha KOTOPYK OnpeaensaeTrcs CTOMMOCTb MMYyLecTBa, NepefaHHoro B
onsaTty WUHBECTUUMOHHbIX naeB MU®, Ha OCHOBaHWUM OTYeTa OUEeHLMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMylecTsa B OnJiaTy MHBECTUUMOHHBIX
naes MNO.

CtoMMoCTb wuMyLwlecTBa, MNepefaHHoOro B OMJaTy WHBECTUUMOHHLIX rnaes [0,
onpeaenseTcs no COCToAHMK Ha 23:59:59 Ha paty nepepjadm wmMywecrtsa B ornsiaty

MHBECTULMOHHbIX naes MNO.



KPUTEPUU MNPU3HAHMUSA (NPEKPALLEHUS TMPU3HAHMUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTmBbl (0obs3aTenbcTBa) nNpuHMMatoTca K pacdety CHA B cnyyae WX MpuU3HaHUs B
cooTBeTcTBMKN ¢ MCDO, BBEAEHHbIMU B AENCTBME Ha TeppuTopun Poccurckon depepaunn.
KpuTepun npusHaHus (npekpalleHuns npusHaHusa) aktmeoB (o6s3aTenbCcTB) B cocTaBe
aktmeoB (ob6azatenbcts) [MN® npeactasneHbl B COOTBETCTBYHOWMX [pUNOXKEHUAX

HacTtosawwmx MNMpasun onpenenenna CHA.
METOAbI ONPEAENTEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTmBbl K1 obszatensctBa MO oueHuBaTCA MO CrnpaBeAMBON CTOMMOCTU B
cootBeTcTBMM ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM 4uCie oOnpefesieHHas Ha OCHOBaHMW OT4YeTa OLEHLIMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUMU C TpeboBaHusaMu GeaepanbHOro 3akoHa ot 29 uonsa 1998
roga N° 135-03 «0O6 oueHoyHoOM peaTenbHocTM B  Poccuinckon  depepaunn»,
onpegenserca 6e3 yyeTa Hanoros, KOTOpble YMJa4ynBalTCad B COOTBETCTBUMMU C
3aKoHOAATeNnbCTBOM Poccuinckon depgepaunm  MAM  UHOCTPAHHOrO rocygapcrtea npu
npnobpeTeHnn n peanmsaunm yKasaHHbIX akTMBOB.

CTOMMOCTb aKTMBa MOXeT onpeaensaTbCs Ha OCHOBAHWMWM OT4YeTa OUEHLMKA, eCNu Takom
OTYEeT COCTaB/EeH OLEHLWMKOM, B OTHOLWEHUN KOTOPOro CO CTOPOHbl CaMOperysmpyembix
OpraHu3aunn OLUEHLMKOB He MPUMEHSANNCb B TedyeHue ABYX JIeT B KOM4YecTBe ABYX WU
6bonee pa3 Mepbl AUCUMMJMHAPHOINO BO3AENCTBMS, NpeayCcMOTpeHHble deaepasnbHbiM
3akoHOM "O6 oueHo4yHOW pgesdATenbHOCTM B Poccuinickon ®depepaumun”, a Takxke
BHYTPEHHUMW [OOKYMEHTaMuU CaMoperysmpyembliX OpraHmsaumm OUEHLWMKOB, W CTax
OCyLeCTB/IEHUS OLEHOYHOW AeATeNlbHOCTU KOTOPOro COCTaBNsieT He MeHee TpexX NeT, a
TaK Xe MMeWwMM KBanudUKALMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnpaBieHUo
OLEHOYHON AeATeNbHOCTHU.

B cnyyae onpeneneHnss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEHLUMKA AaTa OLUEHKMU
CTOMMOCTM A0/MKHA 6bITb He paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSHMIO Ha KOTOPYHO
onpepensietca CHA (cToMMOCTb akTMBOB). pn 3TOM CTOMMOCTb aKTMBa onpeaenseTcsa Ha
OCHOBaHMW [AOCTYNHOro Ha MOMeHT onpegeneHmsas CHYA (CTOMMOCTM aKTUMBOB) OT4eTa
OUEHLWMKa C AaToM oueHKn Hambonee 6nmM3KoM K aate onpeneneHnss CTOMMOCTM aKTUBA,

COCTaBJIeHHOro ¢ cobntoaeHnem TpeboBaHMM HOPMATMBHbBIX NPABOBbLIX aKTOB.
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MeToankn onpepeneHusd CI'IpaBELU'IVIBOl\/'I CTOMMOCTN KOHKPETHbLIX aKTUBOB U obs3aTtenbCcTs

npeacTtaBfieHbl B COOTBETCTBYOLWMX NPUIOXKEHUAX HacTodawmx MNMpasun onpeaenennsa CHA.

NOPAAOK KOHBEPTALMM CTOMMOCTEW, BbIPAXEHHbLIX B OAHOM
BAJIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB M 065a3aTeNbCTB, BblpaXeHHash B MHOCTPAHHOM BanTe, NpUHUMAETCS
B pacyetr CYA B BanwTe onpegeneHms CYA B cootBetctBuu c [Mpasunamu AY MANO,
AENCTBYOWMMM Ha aaTy onpeaenenma CHA, no kypcy LeHTpanbHoro baHka Poccuinckon
depepaunn Ha aaTy onpeaesieHnsa ux crpaseasiMBon CTOMMOCTH.

B cnydae ecnun UeHTpanbHbiIM baHkoM Poccuinckon ®denepaumm He YCTaHOBNEH Kypc
MHOCTPaHHOW BankoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb aKTuBoB (06s3aTenbCTB), K
BantTe onpeneneHma CHA B cooteBeTcTBum c lNpasunamun AY MNO, aencTeByrOWMMM Ha
naty onpegeneHnsa CYA, TO MUCNONb3yeTCs COOTHOLIEHME MeXAYy KYpPCOM WMHOCTPaHHOM
BantOTbl W BanwTon onpeaeneHns CHYHA B cootBetctBuM C [lpasunamm Y TANO,
OENCTBYOLWMMKM Ha aaTty onpeaeneHns CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUID K POCCUACKOMY pybato, YycCTaHOBNEeHHOro LleHTpanbHbIM BaHKoOM
Poccunckon  ®epepaumn. TlonydeHHOe  3HAYEHWE  OKPYyrfgeTcs No  npaBuiam

MaTEMATUYECKOIro OKpyriieHma A0 NATHaAUATU 3HAKOB Mocne 3anaToun.

NOPAAOK YYETA BO3HATNPAXAEHUM N PACXOAO0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Mopaaok Npu3HaHuUsl, NpekpalleHns Npu3HaHus U onpeaeneHns crnpaBeaiMBo CTOMMOCTHU
BO3Harpa>xaeHu M pacxofoB, CBSI3aHHbIX C AOBEPUTENbHbLIM YMNpaB/IEHWEM, YyKa3aH B

MNpuaoxeHuun 8.

CnpaBeanuBasi CTOMMOCTb KpPeAMTOPCKOW 3a[0J/IKEHHOCTUM MO BbiNjaaTe BO3HArpaxaeHus
Ynpasnswowen KoMnaHumM onpegensetcd WUCXOAS W3 pa3Mepa BO3HArpaxaeHus,
npeanycmotpeHHoro lNpasunamm AY MUO, C y4yeToM yKasaHHOrO HUXe nopsfka pacyeTta
BE/IMYMHbI (pa3Mepa) BO3HarpaxaeHuss Ynpasnswowen KomnaHuu 3a nepuos (ecnm

COOTBETCTBYHOLMA NMOPAAOK YCTaHOBMEeH unu cneayet u3 Mpaswun 4Y MNO):
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Mopsgok pacyeta BesINYNHbI KPEANTOPCKOM 3a[0/1KEeHHOCTH Mo Bbi6bpaTth BepHoe,
BbinJlate BoO3Harpa)kgeHmss YK B cny4yae, ecim pasmep nocrasus X
Bo3Harpa)kgeunmss YK ycraHoBneH B Buage ukcupoBaHHOM
BeJ/INYMHbI 3a onpeaesIeHHbI nepnog

3a kaxablih paboum pAeHb NponopuUMOHaNbHO pabounM AHAM
nepuopa, ycraHosneHHoro B MNAY ana senmumnHbl Bo3HarpaxaeHusa YK, X
Ha AgaTy HauncneHuns (Npu3HaHMs) KpeaMTOPCKOM 3a401)KEHHOCTHU

NOPAAOK YPETYJINPOBAHUS PASHOINTACUA MEXXAY YMNPABNAIOLWEN
KOMNAHUEA W CMNEUMANU3UPOBAHHbLIM [AENO3UTAPUEM [NPU
ONPEAEJIEHAWN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CHA T[NO
CneumanusnpoBaHHbIN Aeno3uTtapuin n Ynpasnswwasa KoMnaHug MNMNO BbIACHAIOT NpUYNHY
pPacxoXXAEHUN U COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHums He 6blnn yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro cpoka
npeaocTaBfieHNUss OTYETHOCTM, aKT obHapyXeHus pacxoXaeHun dGUuKcmpyeTcs B
MpoTokone pacxoxaeHuin pesynbTtatoB cBepkn CHA (panee - lMpOTOKON pacXoXAeHWn).
Mpn >1oM Cneunanu3npoBaHHbIM aeno3mTtapuin 3aBepsieT CnpaBky o CHA TMNO B
COrnNacoBaHHOM 4acTu C npunoxeHmeM MNpoTokona pacxoxaeHunn n He nosgHee 3 (Tpex)
pabounx AHen c AaTbl noanucaHus [lpoTokona pacxoXaeHun ysegoMnseT O dakTe
pacxoxaeHna baHk Poccum.

QakT nocnegywero YCTpaHEHUs pacxXoXAeHUW NOoATBEpPXAAETCAa NyTeM 3aBepeHus

cnpaskun o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CYA

B cnyyasax BbigBneHusa ownbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIrO nasi, npuBOASLWEN K OTK/JIOHEHUK MWCMNOoSIb30BAaHHOM B pacyeTte
CTOMMOCTM akTuBa (ob6sa3aTtenbctea) B pa3Mmepe 0,1% wn 6onee koppekTHon CHA, n/mnu
oTKNOHeHMe CHYA Ha 3ToT MOMeHT pacyeTa coctasnseTt 0,1% wn 6onee koppekTHon CHA, a
Tak Xe B CNyyasax BbigBNeHUs @akTa HEeCBOEBPEMEHHOrO Mpu3HaHus/NpeKpalleHns
npu3HaHma aktuea (obsA3aTenbCTBa) BHE 3aBUMCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obszatenbctBa) CneuvanuM3mpoBaHHbIN  Aeno3uTapuii M Ynpasnswwas KOMNaHus
npounsBoasaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULUMOHHOrO nas. NcnpasneHus

B ydyeT NMNO ana ocywecTtsneHms nepecdyeta CHA BHOCATCA AaTtaMu, B KOTOpPbIX 6binum
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AOMNyLeHbl OTK/IOHEHUS CcrnpaseaMBOA CTOMMOCTM M CTOMMOCTM UYUCTbIX akTusoB MO,
Ynpasnstowas KoMMnaHus ocywiecTenseT BO3MeLlleHune ywepba Bnagenbuam
MHBECTULUMOHHbLIX naeB B cooTBeTctBuM C [lpasunamun AY [MNO mn HOpMaATUBHbIMMU
npaBoBbIMM akTamMu Poccuickon depepaumm B Cpok He 6onee 7 KaneHAApPHbIX AHeN C
AaTbl 3aBeplleHns nepecyeta Bcex 3HadeHun CYA, B KOTOpbIX O6blIM  BbISIB/IEHDI
OTKJ/IOHEHUSA, U OTpPaXXeHMS CYMMbl 33[0/DKEHHOCTU YMpaBAsWEN KOMMAaHUKM B y4deTe
MNo.

Ecnn BbisiBNEHHOE OTK/IOHEHWEe WCNOAb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obsizaTenbcTBa) coctaBnsetr meHee 4yeM 0,1% koppekTHon CHA, n oTknoHeHune CHA Ha
3TOT MOMEHT pacyeTa cocTtasnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsiowas KoMnaHus
n CneumanusmMpoBaHHbIMN Aeno3uTapuin onpenensitoT, He nMnpuBeno U  BbiSIBIEHHOE
OTKJ/IOHEHME K MocnefylLlWwnM OTK/IOHEHMAM B 4acTu, WCNOb30BAaHHOW B pacyeTe
cTonMmocTn akTtmBa (obsa3atenbcrtBa), u CHA, coctaBnswowmm MeHee 0,1% KOpPpPEKTHOM
CHA, n B cny4dae oOTCcyTCTBMS npesBbiweHun 6onee 0,1% BHOCAT HeobxoanMble
ncnpasneHuns B ydet NMNO B Tekywen gate (Aate BbISIBNEHUSA OTK/IOHEHMS). YNpasnswowas
kKoMnaHua wn CrneumanusupoBaHHbIM  Aeno3ntapun  oba3aHbl  MPUHATL  Mepbl AN

npeaoTBpalleHna NoBTOPEHUA BbISIB/IEHHOWM cnTyauumnmn.
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NMPUITOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE
OUEHLWUNKOM

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbl:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOAWMMU X
Mpasunamm onpegeneHns CHA oTCyTCTBYHOT MHble cNocobbl OLEHKMU

HegBmxmnmoe MMyLLECTBO X
MMywiecTBeHHble MNpaBa W3 AOrOBOPOB y4yacTus B A0NEBOM X
CTpoUTENbCTBE

MpaBa apeHAbl HEABUXMMOIo MMYLLECTBA W Ha WHble akTuBbl B dopmMe X
npasa NoJsib30BaHMSA

Jebutopckass 3a40NXKEHHOCTb, B C/lyyae Haauums Npu3HaKoB X
obecueHeHMS WM HEBO3MOXHOCTM  MPUMEHEHUS  MHbIX MEeTOoAO0B
onpegeneHus cnpaBeanmBolr CTOMMOCTHU




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

Pe3eps Ha BbiNnaty BO3HarpaxaeHus GoOpMUpPYeTCs OTAeNbHO B 4acTu pe3epBa Ha
BbINNaTy BO3HarpaxaeHusa ynpabnsoWwen KOMMaHMM U B 4YacTW pe3epBa Ha BbinNnaTty
COBOKYMHOr0 BO3HarpaxzaeHus cneymanusmpoBaHHOMY Aeno3uTapuio, oueHwmky MNO n
nvgy, OCyLLecTBASAKOLWEMY BeAeHWe peecTpa BfnajenbueB WMHBECTUUMOHHbIX naes MUN®
(Banee — pe3epB Ha BbIMIATYy NPOYMNX BO3HArpaxKaeHumn).

Peseps Ha BbINaTy BO3HArpaXx4eHUM HAYUCNAETCS W OTpaxaeTca B CcOCTaBe
obs3aTtenbctB NMN® B TeyeHne OTYETHOrO roga: C Hambosnee no3aHen 13 ABYX AaT — AaThbl
Hayana KaneHgapHoro roga wiaun aatbl 3aBeplieHus (OKoOH4YaHusa) dopMUpoBaHUA - A0:

e [aTbl OKOHYaHWSA KasleH4apHoOro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHWUS AN npekpaweHus MAO (He Bkw4asa gaty
BO3HMKHOBEHUSA OCHOBaHUA ans npekpaweHna NN® B 4acTu pesepBa Ha BbInaTy
BO3HarpaxzaeHus ynpasnisioLlwen KOMNaHum);

e Hambonee nosgHen W3 ABYX AAT MNpU MpekpaweHuu - AaTbl OKOHYaHUA npuema
TpeboBaHuin kKpeautopoB [MN® wmnm patel OKOHYAHMSA peanu3aumm  BCero
umywecrea MNO.

Pe3seps Ha BbINAaTy BO3HarpaxaeHWM HauucnseTca cornacHo npasunam Y TMAO

HapacTalwWwmMM UTOMOM K OTpaxaeTcs B coctaBe obsazatenbcTts MNN® Ha aaTy onpeaeneHus
CYA B TeueHMe OoT4YeTHOro roaa:

OnucaHune nopsigka Bbi6bpatb BepHoOe,
nocrasue X

15 oTKpbITbiX [TN®/6uprxeBbix MU
- KaXxabli paboumnii geHb

s nHTepBasibHbiX TN®/3akpbiTeix [TND X
- KaXxabli nocnegHnin pabouynii aeHb KaneHgapHoro mecsaua

- Ha AaTy BO3HWKHOBEHWUS OCHOBaHWs Ans npekpauweHnsa NMNO
- Ha Kaxayw paty onpegenennsa CHA NMANoO

Pe3epB Ha BbiMsaTy BO3HArpa)kaeHus ynpasnsitlowen KOMMaHUM U pe3epB Ha BbinnaTty
MpPOYMX BO3HArpaXkKAeHui paccUUTbIBAKOTCA OTAENbHO KaXAbll B cBoen 4yactu (panee

BMEeCTE N NO OTAENIbHOCTU — 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 BbiMNJ1aTy NpoYMX BO3HArpa>kAeHWih B 3aBUCMMOCTU OT
yCnoBuM nopsigka onpeaesnieHus pasMepa YKasaHHbIX BO3HarpakaeHwum,

ycTtaHoBsieHHbIX Mpasunamu AY NMANO.

Ecnhmn B cootBetctBUM C lpasunamm Y [MNO pasmep BO3HarpaxzaeHus
ynpasnswoLwWwen KomMnaHmm n  obwero  BO3HArpaxaeHus  cneumasamsmpoBaHHOMY
Aenosntapuio, oueHwmky MUO® 1 nuuy, ocywecTBasoWweEMy BeaeHMe peecTpa BragenbLues
WHBECTUUMOHHbIX naeB MN® (pnanee — pa3Mep nNpoymx BO3HarpaxzaeHwmn) onpepensercs
kak npoueHT oT CICHA (6e3 AONONHUTENbHbIX OrpaHUYEHMn), TO KaXkaas 4yacTb pe3epBa
Ha BbINJATy BO3HarpaxxaeHWn onpeaensieTcs B caeayrolem nopsake:

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

OTYEeTHOro roga):

d-1 N
(CHAL“" + ZC’MJ Z(ann )
S — t=1 * n=1 _Zsk’

1
rae:
k - nopsaKkoBbIW HOMEpP KaX[Ooro HauyuC/IeHUSA pe3epBa B OTYETHOM roay,
NnpUHUMaKWKUA 3HadeHns oT 1 Ao i. k=i - nopsaKoBbIN HOMep nocCneaHero

(Tekywero) HayncneHnsa pesepsa;

S, - CyMMa Ka)0ro npou3BeAeHHOro B TEKYLLEM OTYETHOM rOAY HauuCiIeHNs pe3epsa;

S, - cyMMa oyepeHoro (TeKyLLero) HauncIeHNs pesepsa B TEKYLLEM OTYETHOM roay;

D - KOIMYeCTBO paboumx AHEN B TEKYLLUEM KafeHAapHOM roay;

T,- konunyectBO paboumx [Her nepuoda, OMNpeaeneHHOro C Hadana TeKyLero

OTUETHOrO rofa Ao (BKIOYasa) AaTbl HAYMCIEHUSA pe3ep.a S, ;

t — NopAAKOBLIA HOMEp paboyero AHA, NpUHaAnexallero nepmoay, 3a KOTopbIi

onpegeneHo 7T,, NMPYHUMAOWMIA 3HayeHns oT 1 Ao d. t=d — nopsaKoBbI HOMep

pabouero AHS HauYMCIeHus pesepsa S, ;
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Cth - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXA0ro pa60qero OHA €, 3a

nckntoyennem gHs d. Ecnm Ha pabounn aeHb t CHA He onpeaeneHa, oHa NPUHMMAETCS

paBHoi CHA 3a npeaLlecTByoWwmMin aHI0 t paboumin AeHb OTYETHOIO roaa.

CYAL*"- pacdetHaa (npomexyToyHas) BennumHa CHA Ha paty d, B KOTOPOM

Ha4YUCNAETCA pE3EPB Si , onpeaeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MNocse 3ansaToun rno

dopmyne:
N N
Z(xyKnTn ) z(xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmusbry — Kmy +>8,)— (D C4A, * ' ! )
CHAY" = et b ;
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuevly- ~ pacyeTHas  BeNuMyMHa  aKTMBOB,  BK/4Yas  Aebutopckyto

3a40/KEHHOCTb Ha agaTty d. [JebuTopckyr 3ado/mKeHHOCTb Ha agaty d
Heo6X0AMMO YyuuUTbIBaTb A0 HaYUC/IEHUS BO3HArpaxaeHunm w pesepBa Ha
BbliN/aTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B gaTy d ynpasnsawowen
KoMnaHuen n3 NMNO Bo3HarpaxaeHuim, Ha4YNCNeHHbIX B AaTty d, Heob6xoamMmo npum
onpeaeneHnn pacyeTHOM BeINMYMHbI aKTMBOB Ha paty d yBenuMuuTb CyMMY

aKTMBOB Ha CyMMY ynaaye€HHbIX Bo3Harpa>K,u,eHm71 B AaTy d.

Km, - Benn4nHa KpeauTOPCKOM 3a[0/DKEHHOCTM 6e3 y4yeTa HayMC/eHHbIX
BO3HarpaxxaeHuMm Ha pgaty d, BKAK4Yas OCTAaTOK pe3epBa Ha Bbinnarty
BO3HarpaxaeHus Ha aaty d-1, rae d-1 —-npeglectByowmnimm paboumnm geHb parte
d.
i-1
sz - obwas cymma pe3epBOB Ha BbiMATy BO3HArpaXxAeHusi, HAYUCNEHHbIX C
k=1

Ha4yaJsjla roga Ao aAathbl d.

X - MPOUEHTHAA CTaBKa, COOTBETCTBYOLLAA:
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Xy, - Pa3Mep BO3HarpaxaeHust ynpaBnsitoller KOMNaHum oTHocuTenbHo CICYA,

yCTaHOBJIEHHbIM npasunammn Y NMNO® (B aonsx), AeNCTByOWMIA B TedeHue nepuoga T ;

X,pn - COBOKYMHbI pasMep BO3HarpaxcaeHWii crieLannsmpoBaHHoOMy [ernosuTapuio,

oueHwmky MO w©n nuuy, OCYyLLEeCTBASIIOWEMY BedeHMe peecTpa Bnagenbues
MHBECTULUMOHHbIX naeB MN®, otHocntenbHo CICHYA, ycTaHOBNEHHbIM npaBunamm Y

MN® (B ponax), AeNCTBylOWNIA B TedeHue nepuoda T ;
N — KON-BO CTaBOK, AeNCTBOBABLUMX B OTYETHOMY roay;

X, - KaXXgasa NnpoueHTHas CTaBKa, JeNCcTBOBaBLUIas B TeueHne nepuoaa Ti ;

T,- KonuyectBo paboumx [HEN nepuoda, B KOTOPOM JelcTBOBana CTaBka X,

n

N
npvHaanexallee nepuody T,, rae T, = . T,
n=1

Z Xy Tn) Z(xnpn " Z(XWTn) Z(xn,m !

N n=1 n=1
3HayeHns  Zn=iCala). ( T ) ( + = ) He
T; | i . 1+ | i
D ' D
OKpPYT/ISIOTCS.
S. cyA4rac o
OkpyrneHve npu pacuete i U d  MpPOM3BOAMTCS Ha KaXAOM AEWCTBUM [0 2-X

3HAKOB Mocse 3anaTon.

2. Echm B cootBetctBUM C [lpasunamu Y [MNO® pasmep BO3HarpaxaeHus
ynpasnsoowen KoMnaHum mnm obwmn pasmep npoymx BO3HArpaxaeHwn He 3aBUCUT OT
3HayeHunsa CICHA Ha paTty d, v BenuymHa pe3epBa Ha BbIMJIATy TAaKOro BO3HArpaxaeHus
MoxeT 6bITb onpegeneHa Ao pacyeta CICHA Ha pgaTty d, To Ana pacuyeta ApYyrom 4yactu
pe3epBa Ha BbIMJIATy BO3HArpa)xaeHus, Kotopas onpegensieTcs, Kak npoueHT ot CICHA
Ha gaty d, ncnonb3yTca GopMynbl, YCTaHOBNEHHblE N.1 HacToswero MpunoxeHus. Mpu

'::-‘IHTJ"‘]. Pac CqA pacu
3TOM B pacyeTe BENYUNH d nnun 1 YUYUTbIBAOTCA Ccneayrouwmne 0CobeHHOCTU B

OTHOLUEHNN HEKOTOPbIX nokasartesen:
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i-1

2 S

- pacuyeT nokasaTens 1  npousBoaMTCca 6e3 yuyeTa pasMepa pes3epBa,
HaYMCNEHHOro C Hayana roga Ao AaTbl d, B OTHOLIEHMM TOro BMAA BO3HArpaKaeHui,

nopsiAoK pacyeTa KOTOPOro He yCTaHoBJeH, Kak npoueHT oT CICHA;
- nokasatens Km, n Km, BkniouaeT B cebs npeasapuTeNibHO PacCUUTaHHY Ha

AaTy d BeNIMUMHY pe3epBa K HAYMUCIIEHUIO TOrFO BMAA BO3HaArpaxaeHus, pasMep KOTOporo B
cootBeTcTBUU C lMNMpasunamu Y NMNO® He ycTaHoBneH, Kak npoueHT oT CICHA;

- B pacyeTe WUCMNOJb3yeTca WM TONbKO 3HadeHune Xyn, €CnM pasMmep
Bo3HarpaxaeHus YK onpegensietcsa kak npoueHT oT CICHA nnun Xnpn, €Cnm obwmnmn pasmep

NpoYMX BO3HaArpaxaeHun onpegensercs Kak npoueHT ot CICHA.

3. Ecnn B cootBerctBMM Cc [lpasunammn Y TIM® pa3Mep BO3HarpaxneHus
yrnpasnsoLwen KoMnaHum u oblwmii pasMep NpoYMX BO3HarpakaeHwin yCTaHOBMEHbl Kak
npoueHT ot CICHA, HO npu 3TOM XOTsS O6bl OAMH M3 HUX OrpaHU4deH npeaenbHoOu
(hUKCMPOBaAHHOW BEIMYMHON, TO AN pacyeTa pe3epBa Ha BO3HarpaxzaeHue ynpasnstowen
KOMMNaHUM W pe3epBa Ha Mpoyne BO3HaArpaKaeHuss UCMoNb3yrTcs  QopMybl,

C4 p

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

pacuy
Cqu YUYNTbIBAOTCA cnegyrwimne 0CO6EHHOCTM B OTHOLLEHUN HEKOTOPbIX rnokasaTtenemn:

- repBOHAya/IbHO pacyeT nMpou3BOAUTCA B COOTBETCTBMM C M.l HacTosAwero
MpunoxeHus, Kak ecnu 6bl 3Ha4YEeHNs pa3Mepa BO3HArpaxaeHus ynpasnstowen KoMnaHum
n obuiero pasmepa Npounx Bo3HarpaxxaeHumn 6binm 6bl Tonbko npoueHTammn ot CICHYA 6e3
YCTaAHOB/EHHbIX OFpaHNYeHn;

- MOJlydeHHOe pacyeTHOe 3HayeHne TOM YacTU pe3epBa Ha BbliNJaTy
BO3HarpaxzaeHus, KoTopas orpaHnyeHa uKCcMpoBaHHOW BenunuuHon B lMpasunax Y MNO,
CpaBHMBAETCA C YCTAHOBJIEHHbIMW OrpaHU4YeHUsAMU, U onpenenseTca OKoHYaTesbHas
BeNIMUMHA TakoW YacTu pe3epsa Ha aaty d, npu 3TOM:

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

e eCIN  pacyeTHOe 3HayeHne He yAOBNEeTBOPSeT AOMOJIHUTENbHOMY
orpaHunyeHuto, ycraHoBsieHHoMy lpasunamm Y MN®, To oKOH4YaTesNbHag

Be/IMUMHA pe3epBa Ha paty d nepecymTbiBaeTcsas umcxoasa U3
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(DUKCMPOBAHHOIO OrpaHUYEHUs;
- €CNIM OKOHYaTeNbHasa BeMYMHA YacTu pe3epBa Ha BO3HarpaaeHue nepecuymntaHa
ncxoass M3  (PUMKCMPOBAHHOIO OrpaHWYeHUsi, TO Aaniee OCYLLEeCTB/SIETCA nepecyeT

oy ;m Cq lpacu

nokasarenemn nnu C Uenbl nepecyeTa BTOpPOM 4YacTU pesepBa Ha
BO3HarpaxaeHue (kKotopas onpegensietca kak npoueHT oT CICYHA 6e3 orpaHuyeHuin) B
nopsake, YCTaHOBSIEHHOM N.2 Hactosuwero [lMpunoxeHusa. MNpu 3TOM paccyMTaHHas B
HaACTOSILLEM MYHKTE OKOHYATeNbHas BeMYMHA 4aCTuM pe3epBa Ha BO3HarpaxaeHue, ang
uenem panbHeMWero pacyetra no .2 paccMaTpuMBaeTCs, KaK 4acTb pe3epBa Ha

BO3HarpaxzjeHue, pasMmep KOTopon nssecteH (onpeaeneH) ao pacdera CICHA Ha paTy d.

4. Ecnn B cootBeTcTtBUK C Mpasunamu Y NMNO pasmep ogHOro0 13 BO3HarpaxaeHumn
(ynpaBnsowen KoMNaHUM WAW  MPOYMX BO3HArpaXKaAeHuWin) YCTaHOBJEH B Buae
dnKCMpOBaAHHON BeNUMUYMHbI 6€3 AOMOSIHUTENbHbLIX OrpaHUYeHUNn B BUAe NpoueHTa oT
CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CFCHA n orpaHuyeH npeaesbHOMN
(dhMKCMPOBAHHOM BEIMYMHOMN, TO pacyeT pe3epBa Ha BblIMiaTy TOro BUAa BO3HarpaxneHus,
pasmep kKotoporo 3aBucut ot CICHA wn orpaHuyeH npegenbHoM GUKCMPOBAHHOMN
BEJIMYNHOMN, OCYLLECTBISAETCSA B C/ieAyLWweM nopsake:

- repBOHa4yasibHO pacyeT OCYLEeCTBNSeTCS B COOTBETCTBMM C .2 HacToswero
MpunoxeHna aAna  onpejesieHNa  pacyeTHOro  3HayeHuMd  4acTu  pe3epBa Ha
BO3HarpaxgeHue B smae npoueHta ot CICHA Ha paty d;

- TMOJlydeHHOe pacyeTHOe 3HayeHuMe 4YacTu pe3epBa Ha BO3HArpaxaeHue,
yCTaHOBJ/IEHHOro kak npoueHT ot CICHYA, cpaBHMBaeTCA C YCTaHOBJIEHHbIMU B [1paBuiax
Oy TUNO® orpaHuWyeHUsMU, U ONpeaensieTcs OKOH4YaTesSibHas BeSIMYMHA TaKOW 4acTwu
pe3epBa Ha gaty d, npu 3TOM:

e EeC/n pacyeTHOe 3HayeHue YyAOBNEeTBOpseT YCNOBUKD (UKCUPOBAHHOIO
OorpaHunyeHus, ycrtaHossieHHoro [Mpasunamun Y [MN®, To Takasa 4yacTtb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e EeC/n pacyeTHOe 3HayeHue He yAoBMeTBOPSeT (PUKCUPOBAHHOMY
OrpaHn4YeHuio, YyCTaHOB/IEHHOMY Mpasunamu nay Mo, TO
OKOH4YaTenbHas BenuumMHa pesepBa Ha aaTty d onpepensieTcs ucxoas wm3

(pMKCMpPOBaAHHOIO OrpaHUYEeHUs.
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5. Ecnn B cootBetcTBMU C MNpaBunammn Y MNO pazmMep o0AHOro M3 BO3HArpaxaeHui
(ynpasnswwen KoOMOaHMM WAW  NPOYMX BO3HArpaxaeHuin) YycCcTaHoOBNeH B Buae
(PUKCMPOBAHHOW BENUYUHbI C AOMNOJIHUTE/NIbHbIM OrpaHUYeHMEeM B BUAE MNpoUeHTa oT
CrCHA, a pasMmep apyroro onpegeneH, kak npoueHT ot CICHA 6e3 AONONHUTENbHbIX
OrpaHW4YeHn, TO pacyeT pe3epBa Ha BO3HArpaxkaeHue YynpasisdAlOWeENn KOMMAHUN W
pe3epBa Ha NMpo4Yne BO3HaArpakaeHus OCYLLECTBNAETCH B ClieAyoLleM nopaake:

- nNepBOHayaNbHO pacyeT MpOU3BOAUTCA B COOTBETCTBMM C MN.1 HacTosAwero
MpunoXxeHns ¢ NCNOMb30BaHWUEM B pacyeTe TOJIbKO 3HauyeHn B Buae npoueHTa oT CICHA,
T.€. pacCyMTbIBAIOTCS npefesibHble 3HaYeHNs pe3epBa Ha BO3HarpaxaeHue;

- Janee paccyuTbliBaeTca ycTtaHosseHHada [MpaBunamm Y MO BennumHa 4vacTtu
pe3epBa Ha BO3HarpaxaeHue, onpeaeneHHas B Buae (GUKCUPOBAHHOW BENUYUYUHBI, WU
CpaBHMBAETCSA C MOJSlyYeHHbIM NpeAesbHbiM 3HAYEHMEM B NepBOHAa4YasbHOM pacyeTte, npwu
3TOM:

e ecnn GUKCMpoOBaHHaa BeNUMYMHA YacTW pe3epBa Ha BO3HarpaxaeHue
YAOB/ETBOPSAET pacCYNTAaHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYHA,
ycTtaHoBseHHOMY [pasunamu Y MNMNO®, TO OCYLLECTBMSETCA rnepecyeTr 4yacTu
pe3epBa Ha BO3HArpaxaeHuwe, KOTOPOe YCTAaHOB/IEHO TOJIbKO B BuUAe
npoueHta ot CICHA B COOTBETCTBMM C M.2 HacTtoswero lNpunoxeHud, wu
NoJSlyYeHHble 3HayeHWs 4acTen pe3epBa Ha BO3Harpa)kaeHue npu3HaKTCs
OKOHYaTenbHbIMW Ha AaTy d;

e ecnn (PUKCUpOBaAHHAA BefIMUYMHA 4YacTU pe3epBa Ha BO3HarpaxaeHwe He
YAOBNETBOPSAET pacCYNTAaHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYHA,
TO OKOHYaTesbHbIMWU MPU3HAKTCA MepBOHAYa/IbHO PacCYUTaHHbIE 3HAYEHUSA
yacTeln pes3epBa Ha BO3HarpaxaeHwe, onpeaesieHHble, KakK MpPOLUEHT OT
CrCHA.

Pasmep cdopMMpoBaHHOro pe3epBa Ha BbINJATy BO3HArpakaeHusl YMeHbLIAeTCs Ha
CYMMbl Ha4YUC/IEHHOro B TeYyeHuMe OTYETHOro roJa BO3HArpaXxaeHus YynpaBnstowen
KOMMaHuuW,  cneuumanusmMpoBaHHOMY  AenosuvTtapuio,  oueHwuky [NO  wn  nuuy,

OCYLLeCTBNAIOWEMY BeleHne peecTpa Blajenbles MHBECTUUMOHHbLIX naes MNO.

MpeBbllleHNe pe3epBa MPU HAUYUCIEHUU BO3HArpaXKaeHuUs YynpaBnaolWen KOMMNaHWuK,

BO3Harpa)aeHus CrneunaanaMpoBaHHOMY Aerno3uTapuio, oueHwuky MO un  nuuy,
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OCyLlecTBNdOWeEMY Be[eHMe peecTpa BnajefnbleB WHBECTULMOHHbIX naes [NO, B

TEeYEeHNEe KaneHaapHoOro roga He AonyCcKa€eTcCA.

He MCnonb30BaHHbIA B TeYeHMEe OTYETHOro roJa pe3epB Ha BbiNJaTy BO3HArpaxaeHus
NoOANEXWUT BOCCTAHOB/IEHUIO MO OKOHYAHMIO OTYETHOro roga, HO He NOo34Hee NepBoro
pabouero aHSA roga, cneaylowero 3a OTYETHbIM, U NMPU3HAETCHA B COCTaBe NPOYMX AOXOA0B.
YKazaHHOe BOCCTAHOBJ/IEHME OTpa)xaeTcs npu nepsoM onpegeneHnn CHA MNO B roay

cneagyruwmMm 3a OTYETHLIM roaA0M.

Oco6eHHOCTN onpeaesieHUss pacyeTHOM BeJIMUMHbI pe3epBa Ha BO3HarpaxkgeHue
B 4acTuM pe3epBa Ha ynpasBiaswOWYy KOMMaHuO U (UWaM) 4HacTu pesepBa Ha
npouune BO3HarpaxaeHus, ecnun COOTBETCTBYHOLINE BO3Harpa>aeHus
ycTtaHoBneHbl MpaBunamun Y MNO® B Buae ¢UKCUPOBAHHOW BeJIMUMHDbI 3a
onpeaesieHHbIA Nepuoa BPEMEHM.

BennunHa kaxxaon 4acTu pesepBa Ha BO3HarpaxzaeHwe onpeaensercs Ucxoas U3 pasmepa
BO3HarpaxaeHus, rnpeaycMOTpeHHOro CooTBeTCTBYOWMM nuuam lMpasunamm Y MNMNO. B
OTHOLWIEHNM BO3HArpaxxaeHus YnNpasnslWwen KOMMNAHWM YyKas3aHHbIM B Tabnuue Huxe
nopsAAOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HArpakaeHwus,

ycTaHoBsieHHOMY [MpaBunamu Y NMNO (ecnun Takon nopsaok onpegeneH B lNpasunax Y
MnAo).

Mopsigok pacyera BeIMYNHBbI pe3epBa Ha Ka)kayio AaTy ero BbI6bpaTtb
HayucsieHuns B cJly4ae, ec/iu CyMMa COOTBETCTBYIOLJEro BEepHoe,
BO3HarpaxgeHmsi onpegesieHa, Kak (pukcupoBaHHasi BeJInYMHa 3a nocraesue X

onpegesieHHbIA nepmnog

3a KaXkAblA KasieHAapHbIM AeHb MPOMNOpPUMOHANbHO KaneHAAPHbIM AHAM
nepuvoga, ycTtaHoBneHHoM B [AY ANS BeNUUYMHbI BO3HArpaxxaeHus, Ha AaTty
HauyMcneHns pesepsa

3a Kaxkabli paboumii AeHb MNpoMnopuMoHanbHO pabounMm AHSAM nNepuoaa,
ycTaHoBneHHoM B MY ANnS BenUUYMHbI BO3HArpaXaeHusi, Ha AaTy HauucneHus
pe3epsa

MponopuMoHanbHO KOJIMYECTBY MecsaueB B nepuoae, 3a KOTopbli
yCTaHoBNeHa (PUKCUMPOBaHHAs BenMuMHa BO3HaArpaxaeHus, 3a MNOJIHbIA Mecsy,
(ecnn nocnegHuii pabounii ageHb Mecsua He coBMnagaeT C nocnegHum
KaseHdapHbIM, TO pe3epB Ha nociegHun pabounin geHb Mecsila Npu3HaeTcs B
NonHOM obbeMe 3a KaseHAapHbIN MecsL,)

MponopumMoHaNnbHO CHauYasa KOJIMYEeCTBY MecsiueB B nepuoae, 3a
KOTOpbIA YyCTaHOBfeHa (pUKCUpPOBAHHAsA BeNMUMHA BO3HaArpaxaieHus, wu
nponopumoHaNbHO KOJIMYEeCTBY pabounx agHen B Mecsile - eC/in peseps
onpenenseTcs 3a HenoJiHbi Mecsl.
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NMPNNOXEHWE 3. MOAENMN W METOAbl OLLEHKN CTOUMMOCTU LEHHbBIX BYMAT

OBLUMUE NOJTIOXXEHUA

NS oueHKn cnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCnonb3yrTCca UCXO4Hble AaHHble YPoBHSA 1, 2 n 3. Mpu 3ToM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) 1 HAMMEHbLWNA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA40B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LeHHbIX 6yMar U MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANA onpeaeneHus cnpaBeanMBoOM CTOMMOCTM, 3aBUCUT OT AEUCTBYHOLMX OrpaHUYeHUr Ha
pacrnopshxeHne LeHHbIMM byMaraMn Ha COOTBETCTBYHOLWMX pbiHKaxX. CTOMMOCTb LEeHHbIX 6yMar o4HOro smaa unm oaHoro
M TOro e BbIMyCKa HaANeXWT onpeaensaTb C WCMoSb30BaHMEM OTAM4vatowmxcs (pasHbiX) MeTOAOB ornpeaesieHus
CTOMMOCTM M MUCTOYHWKOB JAaHHbIX, KOTOpble Haubosiee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpuTepues,
OTpaXkarLmMx CcnoCobHOCTb pacnopsXaTbCs UeHHbIMKM 6yMaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4yucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLWEHMW BNajenbla LUeHHbIX
éymar (MHOro nuua, OoCywecTBAsKWeEro npaea Mo UeHHbIM 6yMmaram) nmbo mHoro nuua (opraHum3aunm), B KOTOPOM
(KoTopoW) yuuTbIBAKOTCS NMpaBa BAagenbua LeHHbIX 6ymar, coctaBnsowmx nmywecrtso NMN®; aoCTynHOCTb 6upx u (nnun)
TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbI (CornaweHms).

AKTUBHbIM PbIHKOM /18 UeHHbIX 6ymar, AONyLWeHHbIX K TOpraM Ha pPOCCMMNCKOM 6upxe Npu3HaeTcs AOCTynHas wu
Habnogaemas bupxesasa naowaaka B c/iydae oAHOBPEMEHHOr0 COb60AEHNSA HMXENEepeUnCIeHHbIX YCNOBUNA:
e LeHHas 6bymara pgonyuwleHa K TOpraM Ha pPOCCUMCKOW bupxe, npuBeseHHOM B [punoxeHun 4, N Ha 3TOM

bupxxe ynpasnslowas KOMMaHUA MMeeT BO3MOXHOCTb pacrnopsiXaTtbCs ueHHOM 6ymaron, B TOM 4ucne C
y4dyactnem bpokepa;

e HanmMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaesieHns CrnpaBeanmeBor CTOMMOCTU MPU HaANMYUKU HEHYNEBOro
obbema TOpros Ha aaty onpeaeneHus CHA (B cny4dae, eCnm Ha BCeX AOCTYMHbIX U Habnogaembix 6MpKEBbIX
naowaakax 6bln HETOproBblM AeHb Ha apaty onpegeneHuss CHA - aHanU3UPYKOTCS AaHHble MocneaHero

TOProBOro AHS Ha AaHHbIX NolaaKkax, NpeaLlecTBYOLWero HETOProBoMy);
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e KONMYECTBO cAenok 3a nocneaHme 10 (JecsTb) TOProebiX AHEN B pexXmnMme OCHOBHbIX Topros — 10 (AdecsaTtb) m
6onee;
e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHums akTUBHOMO
pbiHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MHOCTPaHHOM BantoTe).
KpuTepuin 0 Konu4yecTtBe CAeNIoK NpUMeHseTCsa B Crlydae, eC/iM Ha BCeX AOCTYMHbIX HabnwaaembiX pbiHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM eCTb AaHHble O KOJM4yecTBe cAesiok. B oTcyTcTBmM
KpUTEpUS O KONMYeCTBe cAenok XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANng onpefeneHns akTUMBHOMO
pblHKa@ NPMMEHSETCS TONIbKO KpUTEPUN COBOKYMHOro obbema caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbINA A0OXKEH
npesbiwaTtbe 3 000 000 py6bnen (unu cooTBeTCTBYHOWMUA pybneBbin 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeneneHns akTUBHOIo pbiHKa (aaty onpeaenenmna CHA), ecnn obbeM caenok onpeaeneH B UHOCTPAHHOM BankoTe).

B cnyvae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM 6upxke B OCHOBHOM peXuMe TOProB C pacyetamu B pybnsax m
B MHOCTPAHHOW BanlTe U TakKMe pexuMbl TOPros AOCTYMHbl 4SS COBEpPLIEHUs CAeNoK 3a cyeT ummywecrtsa MNUO, 1o
COBOKYIHbI 06beM CAENOK U KOMYECTBO CAENOK onpeensercsa no obuemy obbemMy Topros ¢ pacyetamm B pybnsax v B

WHOCTPaHHOM BantoTe.

OnpepeneHmne akKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCNOAb30BaHUS AAHHbIX NOCNeAHero
TOProBOro AHSA Ha TOProBbIX Naowankax He NpUMeHSeTCsa B Cny4vae, Korga HeETOproeblv AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOPros B Ciy4dae
AOCTMXXEHUS YCTaHOBJIEHHbIX 6UpXeW NOpPOroBblX 3HAYEHUN WAU UHBIMKU COBLITUAMKM (COrTACHO MOTUBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), cCNoCobHbIMU CyLLECTBEHHO MOBMNATb Ha M3MEHEHMe CnpaBeasIMBON CTOMMOCTU B
TaKOW HETOProBblM AEHb MO CpaBHEHWUID C MOCNeAHMM TOprosBbiM AHeM. B cnydae, ecnin BO3HUKLWKME 06CTOATENbLCTBA
NPpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeasinBor CTOMMOCTM aKTUBOB, YNpaBasiowas KOMNaHms

ob6sa3aHa NMPNUOCTAHOBNTb Bblaa4dy, norawleHne wm 06bMeH MHBECTMUMOHHbIX MaeB NaeBOro MHBECTULIMOHHOIO (bOH,EI,a no
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npnynHaM, He 3aBUCAWLIMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa NaeBoro MHBECTULMOHHOIMO (bOH,CI,a “n

HE3aBUCNMO OT CbaKTVIl-IeCKOFO npoeeaeHmnda npoueayp no Bblaaye, noralleHno wu 06MeHy MHBECTULMOHHBIX Ma€eB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

[Nns oueHKn crnpaBeaniMBOn CTOMMOCTU LEHHbIX 6YMaF B LeENAX HacCcTtodwmnx npaeni OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1 LleHHbIX 6yMar B uensax Mopsaaok NpuU3HaHUA pbiHKA OCHOBHbIM
HacTtoswmx NMpasun onpepenelnsa CHA

Ans 4eHHbIX 6yMar poCCUMUCKUX SMUTEHTOB

(3a ucknwuyeHmeMm o06sMrayuMii BHEWHUX O6GJIMraLMOHHbIX
3aiimoB Poccuiickoir depepaumMm U LeHHbiIX 6ymar
MeXXAYHapoAHbIX KOMMAaHUN)

MockoBckas 6upxa, ecnn Mockosckasa 6upxa aBASeTcs akTUBHbIM
PbIHKOM.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

LleHHble 6yMmarn

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUACKUX SMUTEHTOB 3a
UCKJIIOYEHUEM LIeHHbIX
6ymMar Me>kaAyHapoAHbIX
KOMMNaHWM

1. Metoa oOUEHKM cnpaBea/sIMBOM CTOMMOCTM LEeHHbIX 6ymMmar, ans KoTopbiX
onpeaensieTcss akTUBHbIN 6Mp)xeBoM pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpegeneHvs cnpaBeasiMBON CTOMMOCTWU, WUCMOSb3YHOTCA LEHbl OCHOBHOMO pbiHKA 3a MNoCAefHui
TOProsbli AeHb (M3 4YUCIa aKTUBHbIX POCCUNCKUX 6upx), BblbpaHHble B creayloweMm nopsake
(ybbiBaHMsA npuoputeTa):

a) cpeAHeB3BELIEeHHAass LUeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMNCKOM OUpXK Ha gaTy
onpepenexHnsa CHYHA npu ycnosumu, 4To AaHHaa LeHa HaxoAMTCA B npepenax cnpeja no Cnpocy wu
NpeanoXeHMo Ha YKa3aHHYo aaTy;

b) ueHa 3aKkpbITMS Ha MOMEHT OKOHYaHWUSA TOProBOWM CECCUWM POCCUMUCKOW BUpXKW Ha AaTy onpeneneHus
CYA npwu ycnosun noaTBeEPXAEHUSA €e KOPPEKTHOCTH;

LieHa 3aKpbITMA NPU3HAETCS KOPPEKTHOM, €CNN pPacKpbIThbl AaHHblE 06 06bEME TOProB 3a AeHb M 06bEM
TOProB He paBeH HYJIO M Takasa LieHa 3aKpbiTUA He paBHa HyJio.

Ecnn ueHHaa 6yMara TOpryetcs Ha pPOCCUMICKON 6uMpXe B pexwuMax TOproB C pacyeTamMu B
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pybnax M MHOCTPaHHOM BankoTe, U Takas 6upxa NMpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO
ans Bbibopa cnpaBeaMBON LIEHbI MCMOJb3YIOTCS MPUOPUTETHO LIEHbI TOFO pexuma TOopros, Mo
KOTOPOMY Ha A[aTy OUEHKM ornpeaeneH Hambonbwmii 06beM cAenoK MO KOMMYECTBY LIEHHbIX
6ymar 3a nocnegHue 30 (TpuauaTb TOProBbiX) AHEN, BKAOYas AaTy OLEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpeaensieTtcs OCHOBHOW pPbIHOK.
Mpu otcytcTtBuM uMHPOpMaumnm o6 obbemMe coenok Mo KOMMYECTBY UEeHHbIXx 6yMar wmcnonb3yeTtcs
nHdopmaumna o6 obbeme caenoKk B AEHEXHOM BblpaxeHuu. [pun 3TOM BennuMHbl ob6beMa caenok B
BaNtloTe KOTUPOBKW MNepeBoaaTcsa B pybnm no kypcy baHka Poccum Ha paTty onpeaenexHus CYA. lNpu
paBeHCcTBe ob6beMa cAesiok MO pexumMaM TOproB C pacyeTraMm B pybnasix M MHOCTpPaAHHOW BankTe
OCHOBHbIM CUMTAETCS PEXMM TOPros C pacyeTamMum B BasloTe C HaMbBOMbLLIMM KOAMYECTBOM CAENOK 3a
OaHHbIM nepwuoga.

B cnyyae, ecnn HM ofgHa M3 LEH NO BbiBpaHHOMY PeXuWMy TOProB B OMpeaesieHHOW BasiloTe He MOXET
6bITb UCMOSb30BaHa Ha AaTy OLIEHKW, TO UCMOJb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy Topros B
Apyroii BantoTe ¢ 06bEMOM TOProB MO KPUTEPMSAM BbibOpa OCHOBHOIO pbiHKAa B NOPSAKE YMEHbLIEHUS.

CnpaBeanueass CTOMMOCTb [AOJrOBOM LeHHoOW 6yMarn onpepensieTcd C  YYe€TOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, A8 ornpeaeneHus
CcnpaseasiMBon CTOMMOCTU LEeHHOM ByMarm npuMeHsoTCsa MoAenn OLEHKN CTOMMOCTWU LeHHbIX bymar 2-
ro YpPOBHS, 3@ MWCKJ/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbLIX LeH 06YyC/IoBNEHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aToM cnyuae Ha gaty onpegeneHunsas CYHA aonycTMMO MCMNO/b30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOW BUPXMU.

2. Mogenn M MeToAabl OLIEHKM cCnpaBef/iMBOM CTOMMOCTM LUeHHbix 6ymar, ansa
KOTOpPbIX HEe onpeaensieTca akTUBHbIM 6MpPr>keBON PbIHOK, HO MMEIOTCA UHbIe NPSAMO
MWIN KOCBEHHO Habnwopaemble AaHHble (onpeaesieHMe UeHbl C MCMNoJib30OBaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. CnpaBeanueass CTOMMOCTb O6/AMramM POCCUMACKUX 3MUTEHTOB (3a MWCK/IIOUYEHMEM
o6nuraumin BHeWHUX o6iMraumoHHbIX 3aiiMmoB Poccuiickon depepauun):

2.1.1.0npepensieTca C MCNO/b30BaHUEM YKa3aHHOIMo HWXXe rnpuoputeTa UeH C YYeToM
HaM4MAa A0CTyNna K yKasaHHbIM LleHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeTOAMK pacyeTa, NMPMMEHSAEMbIX MPU pacyeTe YKasaHHbIX LeH rnocTaBwmMKamMm C y4eToM
OrFpaHM4YeHnn Ha pacnopsXeHme LueHHbIMM 6O6ymarammn. CnpaBeanmBass CTOMMOCTb
[ONrOBON LleHHOM ByMarm onpeaensieTcs ¢ y4eToM HaKOoMAeHHOro KynoHHOro AoxXoAa Ha
paTty onpeneneHusa CHA.

2.1.1.1. UeHa, paccumtaHHaa HKO AO HP[ no meToamkaM, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
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ybbiBanuio) (https://nsddata.ru/ru/products/valuation-center).
B cnyuyae OTCYTCTBUS pacy€THbIX LEH, pacKpbiBaeMblX YKa3aHHbIMWU Bbille UCTOUYHMKAMM
MHdopMaunm, B CBA3N C HETOProBbiM AHEM O6MpPX, MO WMTOraM TOProB Ha KOTOPbIX
onpenensalTca pacyeTHble UeHbl, ANS Uuenen onpeaesieHns cnpaBeasiMBoii CTOMMOCTMU
aKTMBOB MCMOJIb3YETCS LieHa, pacCcyMTaHHas Mo UToram MNOoC/AeAHEero TOProBoro AHS.
Takoh nogoxoA WCMNoNb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOIMIN CYLEeCTBEHHO
NOB/NATb Ha 3HAYEHNE pacyYeTHOM LeHbl B HETOProBbIN AEHb.

2.1.1.2. LUeHa, onpegeneHHas no MOAENN OUEHKM pAns UeHHbIX 6ymMar,
HOMWHUPOBAHHbIX B pybnsax, B COOTBETCTBMW C [lpunoxeHuem 24
(Moaenb OUEHKM UCNONb3YEeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Clly4yae
OTHeceHus obnuraumm K pentuHrosom rpynne I, Il nnm 1)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSLWEM MYHKTe Ha AaTty onpeneneHua CHA no
WHBIM MPUWUYMHaM, cripaBeasiMBas CTOMMOCTb OrnpeaensseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.1.2. Ona onpeneneHuss cnpaBeasiMBoM CTOMMOCTM O6AMrauuMii  pOCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEHHbIX NPU pasMeLlleHUmn (B TOM YNC/Ie 3aMeLLatoLLmx
obnurauun, onnata KOTOpbIX MpU WX pasMeweHnnM OocylecTBnseTcs
eBpoobnuraumsamm (B TOM 4ucie B ciydae nepegadm (ycTynku) Bcex
MMYLLECTBEHHbIX M WHbIX NMpaB Mo eBpoobnnraumsaMm poCCUACKUM HOPUANYECKUM
muam)), B OTHOLIEHUWM KOTOpPbIX Oblna 3ak/uyeHa caenka no npunobpeteHuto
LEeHHbIX 6yMar C 3MUTEHTOM WX NPOMECCUOHANbHBIM YYacCTHUKOM pbiHKaA
LEeHHbIX 6yMar, OKa3biBalOLWMM IMUTEHTY YCIyrM MO pa3MeLLeHnIo LeHHbIX 6ymar
OT CBOEro MMEHU, HO 3a CYET U MO NOPYy4YEeHUIo aMUTEHTA, NMbo C NbbIM Apyrnm
TpeTbMM NNLOM B MNepuoa C AaTbl Hayana pa3MeleHMs no AaTy OKOHYaHus
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpu pasMelleHnn), C
AaTbl NpuobpeTeHnst U A0 AaTbl OKOHYaHMS pasMeLlleHUs MCNonb3yeTcs LeHa
pa3MmeleHns (AnS [ONTOBbIX LEHHbIX 6yMar — ueHa pasMelleHuss C y4eToM
HaKOM/EHHOro KYMOHHOro A0X04a, €eC/IM HauuciieHMe KYMNOHHOro Aoxoga 3a
nepnoa pasMelleHMs npeaycCMOTPEHO YC/IOBUSMWU pasMeleHns uaM  MHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBoOM CTOMMOCTM UEHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3MelleHnn, C AaThbl, Creaylolen 3a AaTON OKOHYAHUA pa3MelleHus, U A0 NOosiBAeHus
ueH 1-ro ypoBHS WUAW UeH, ornpefesieHHbIX C YyY4eTOM UCXOAHbIX AaHHbIX 2-ro uau 3-ro
YPOBHS (3@ UCK/IOUYEHUEM LieHbl, ONpeaenseMoin No MoAenn OLUeHKN AnS UeHHbIX 6ymar,
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HOMWHUPOBAHHbIX B pybnsax, B cooTBeTCTBUMM C [lpunoxenHuvem 24, n crnpasBeasiMBOWN
CTOMMOCTM, OMpeAeseHHOMW Ha OCHOBaHMM OTYEeTa OLUEHLIWKA), MNPUMEHSIeMbIX Ans
OouUeHKN obnuraumm poCCUINCKUX SMUTEHTOB B COOTBETCTBUM C HacToswmmm lMpasunamum
CYA, HO He 6onee 10 pabouux AHelr C AaTbl OKOHYAHUSA pa3MelleHUs, UCNOJIb3yeTcs
LeHa pa3MelleHns, CKOPPEeKTUpPOBaHHas MPOMOpPLUMOHANbHO WM3MEHEHUKD 3HA4YeHUs
6e3pnCKOBOM CTaBKM AOXOAHOCTWM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLUMA CPOKY A0
Aatbl norawenuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTpaHbl PUCKa MUCMOJIb3YHTCA:

1) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUMCKUX pybnsax — cTaBka KpMBOW

6eCKYNOHHOM J0X0AHOCTU MOCKOBCKOM 6mpxuitl

2) Ons ueHHbIX 6yMar, HOMMHMPOBAHHbIX B aMepuKaHCKMX Aonnapax - CTaBka,
Mo aMepUKaHCKUM roCyAapCcTBEHHbIM obnnraumami?l

3) Ons LeHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06auraumsm c
pelituHrom AAA EBp030HbiIS]

Ons pacuyeTa BbIbMpaeTca COOTBETCTBYIOLLAS pacKpbiTas CTaBKa Ha CPOK, MAaKCMMalbHO
NpMBNMXKEHHbIA K CPOKY A0 AaTbl noraweHumsa (unm o 6nmxanwen patel odepThl,
npegycMaTpusalowen noraweHne, B Ccflydae, eCiM OHa npeaycMOTpeHa YCNOBUSAMMU
BblNycka).

PacuyeT nponopLNOHanbHOW KOPPEKTUPOBKM LIEHLI Pa3MeLLEHNS Ha U3MEHEHME 3HAUYEHMS
6e3pMCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa OMpeaesnsSeTcs creayowmnmm obpasom:

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

PV, = Price -

PV, — cnpaBeasiMBas LeHa LEeHHoOM 6ymMarn Ha AaTy OLEHKM
Price — LUeHa pa3MeLleHnNs LeHHOM ByMaru
Rf;, — 6e3pncKkoBasl CTaBKa Ha AaTy OKOHYaHWS pa3MeLleHus LeHHOM byMarm Ha Cpok Ao

[11 cTouHumk - https://www.moex.com/ru/marketdata/indices/state/qg-curve/archive/

21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
81 YcTouHwmk - https://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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noraweHus (odepThbl)
Rf, — 6e3pnckoBas CTaBka Ha AaTy OUEeHKW Ha Cpok Ao noraweHus (odepThbl)

T — paTta noraweHnunsa (odepTbl)
t — AaTa OLEeHKM
to, — AaTa OKOHYaHMS pa3MeleHns LieHHoM bymarn.

Mony4yeHHas crnpaBensnBasl LEeHa AOJIFOBOM LeHHOM 6yMarm C yyeToM KOpPPEKTUPOBKM
(PV,) okpyrnsietca Ao AByX 3HAKOB Mocne 3ansiTon.

CnpaBeanmeasi CTOMMOCTb [AOAroBOM UeHHoOM 6ymarm onpegensercds C  y4yeToMm
HaKOM/IEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaenenns CHA.

C Hamnbonee paHHeEN u3 aat:
- [laTa nosiB/ieHns UeH 1-ro ypoBHSA WM LeH, onpeieneHHbiX C YY4eTOM UCXOAHbIX
AAHHbIX 2-ro Unun 3-ro ypoBHS (3@ UCKIOYEHMEM LIEHbI, onpeaensemMon no moaenu
OLUEHKWM ANna UeHHbIXx 6ymar, HOMWMHWPOBAHHbLIX B pybnsx, B COOTBETCTBUMWU C
Mpunoxennem 24, U cnpaBeanMBoi CTOMMOCTW, OMpefefneHHOM Ha OCHOBAHUMU
OTYEeTa OLUEHLLINKA), NPUMEHSEMbIX AN OLEHKN 06/mraumim poCCUCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaswascs Ha 11 pabouun aeHb, cnepyowuMn 3a AaTOW OKOHYaHUS
pa3MeLlleHus,

cnpasesiMBas CTOMMOCTb AOMTOBbIX LEHHbIX 6yMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBUU C [pasunamm CHA.

3. Mogenn n MeToabl OULEHKM cCrnpaBea/imBod CTOMMOCTM LUEeHHbix 6ymar, pans
KOTOPbIX OTCYTCTBYIOT Habnropaaemble paaHHble (onpeaeneHue UWeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AlAHHbIX 3-TO YPOBHSA)

3.1. CnpaBegnuBasi CTOMMOCTb O6/AMrauMimm POCCUMACKMX SMUTEHTOB (3a MCKJOYEeHUeM
o6nuraumuii BHeWHUX o6aMraumMoHHbIX 3aiimoB Poccuiickoi depepauun) Onpenensierca C
UCNO/Ib30BAaHMEM YKa3aHHOro HWXe npuopuTeTa LeH C YYeTOM Hanmuua [octyna K
yKa3aHHbIM LEeHaM, a TaK >Xe pefieBaHTHOCTU WCXOAHbIX AaHHbIX U METOAMK pacyeTa,
NMPUMEHseEMbIX MPU pacyeTe yKasaHHbIX LEeH MNOCTaBLMKaAMKW C Y4eTOM OrpaHM4yeHui Ha
pacnopsixeHume ueHHbiMM byMaramu. CnpaBeanmnBass CTOMMOCTb AOArOBOM LieHHoW 6ymaru
onpepenseTcs ¢ y4eToOM HaKOMJIEHHOro KynoHHOro goxoAa Ha AaTy onpegeneHus CHA.

3.1.1. leHa, paccumtaHHada HKO AO HP/l, onpeneneHHasa no Metoay 3 Ha OCHOBE MeTOAMUK,
yTBepxaeHHbix 01.12.2017 mn no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cny4ae OTCYTCTBUS pacyeTHbIX LeH, pacKpblBa€MbIX YKa3aHHbIMU Bbllle UCTOYHUKaMU
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MHdoOpMaumMn, B CBSI3N C HETOProBbiM AHEM 6UpX, MO MTOraM TOProB Ha KOTOPbIX
OMNpeaensTCa pacyYeTHbIe LEHbl, ANSA Lenei onpeaeneHns cnpaBeanuBoil CTOMMOCTU
aKTMBOB MCMOJIb3YETCA LieHa, pacCyMTaHHasi Mo UToraMm Moc/ieAHero TOpProBoro AHS.
Takol noaxoAd WCMNOJSIb3YeTCA B OTCYTCTBME COBbITUIA, KOTOPbl€é MOMIM CYLLECTBEHHO
NoB/MNATb Ha 3HAYEHNE PaCYETHOW LIEHbI B HETOPIrOBbI AEHb.

3.1.2. LleHa, onpeaeneHHass No MOAENN OUEHKW ANs LUeHHbIX 6yMar, HOMUHMPOBAHHbLIX B
py6bnsx, B cCOOTBETCTBMU C [MpunoxeHnem 24 (Mofiesib OLLEHKWN UCMOMNb3YET NCXOAHbIE
[laHHble 3-r0 YPOBHS B C/lyYyae OTHECEHUSA obauraumm K IV pelTUHIroBol rpynne).

3.1.3. CnpaBeanuBass CTOMMOCTb, OnNpefesnieHHass Ha OCHOBaHMM oOT4yeTa OueHLUMKa,
COOTBETCTBYIOWEro 3aKkoHoAaTesibHbIM  TpeboBaHUSM B OTHOLIEHUW  OLIEHKMU
mmyliecrtea MANO.

B TOoM cnyyae, ecnnm CTOMMOCTb cornacHo otdvety 06 oueHke onpegeneHa 6e3 yueta
HaKoOMMEeHHOro KYyMOHHOro Agoxoga, To Ansa uenen pacdeta CYHA Kk cTomMmocTw,
onpeneneHHoM Ha OCHOBaHMM Takoro otyeta 06 oueHke, npubaBnaercs
HaKOMJIEHHbIM KYMOHHbIA A0X04 MO COCTOSIHMIO Ha aaTty onpeaenerHns CHYA.

3.2. CnpaBeanuBasi CTOMMOCTb AEMNO3UTHOro cepTtudukaTa onpeaensieTcs C UCrnosb30BaHNEM
MeTo4a OMpefiesieHNs CrpaBeasuBoi CTOMMOCTU AEHEXHbIX CpeAcTB BO Bkiagax ([punoxeHue
10).

B obwem cnyyae ans Bcex UEHHbIX 6yMmar Mcnonb30oBaHME OTYeTa OUEHLWMKA, OrpaHMYMBaETCS
YC/I0BUSAMMU, MPUMEHSEMBIMU B Clly4ae BO3HUKHOBEHMS CObbITMI, BeayLWwmMX K obecueHeHnto akTmea
B COOTBETCTBUK C [MpUaoxeHnem 6.
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Moaenun oyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbIM OrpeaesieH aHalorMdHbIA aKTUB (0rpeaesieHNe LIeHbI C YHETOM MCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHsi)

LleHHble 6yMaru Mopapok onpeneneHua cnpasenimBo CTOMMOCTH

LleHHasa 6ymara saBnsercs . .
AOMONHUTENBHBIM Ona onpepeneHus cnpaBensvBoOi  CTOMMOCTM  ULEeHHOW 6yMarm ucnosib3yeTcsa LueHa BbiNycka

BbINYCKOM (aHanoOrM4yHOro akTmMeBa), MO OTHOLIEHWUIO K KOTOPOMY AaHHbIN BbINYCK SBASETCA AOMOSHUTESbHbIM,
onpeaeneHHas, Ha paTty onpeaeneHnss CHA B COOTBETCTBMM C MOAENSAMU OLEHKW CTOMMOCTM L€HHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).

Cnpaseanusasi CTOMMOCTb onpeaenseTcs corflacHO 3TOMY MopsaKy A0 BO3HUKHOBEHMUS CﬂpaBe,D,ﬂMBOVI
CTOMMOCTM LUEHHOM GYMaI'VI, ABNAOLWENCS OONONHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymMara,

noJiyueHHas B pesynbrate Ona onpeagenenvs cnpaBensiMBoi CTOMMOCTM LUEHHOM 6yMaru, uUcronb3yercs ueHa WUCXOAHOW LUEHHOM

KOHBEpTaLum B Hee bymarun, onpeneneHHas Ha gaty onpegeneHus CYHA B COOTBETCTBUM C MOAENSMU OLEHKW CTOUMMOCTU
APYroi LeHHo 6yMarm ueHHbIXx 6yMar, Ang KOTOpbIX oOnpejeneH aKTUBHbIA PbIHOK, CKOpPpPEeKTUpOBaHHas C YYeToM
(ucxopHoM LLeHHOW KoadPuUMeHTa KOHBepTaUnM (UCXOAHbIE AAaHHbIE YPOBHS 2).

6ymarn)

Ecnn HEBO3MOXHO onpefennTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTWU LeHHbix 6ymar, ans
KOTOPbIX OonpeaeneH akKTUBHbLIA PbIHOK LEHY MCXOAHOM ueHHoM byMmaru Ha gaty onpegeneHmss CHA,
ncnonb3yeTca crnpasensmBas CTOMMOCTb WCXOAHOM LeHHOW O6ymaru, onpeaeneHHas Ha AaTy
KOHBepTaunu, CKOPpeKTMpoBaHHas C y4yeToM koadduumeHTa KoHBepTaumm (MCXOAHbIE AaHHbIe YPOBHS
2 wan YpoBHS 3, B nocaegHeM cny4vae — ecsn crnpasBeanvBasl CTOMMOCTb MCXOAHOM LeHHon 6ymarwm
6blna onpegeneHa Ha OCHOBaHUWM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanuBass CTOMMOCTb OMpPeAensieTCs CcorflacHo 3TOMYy MopsAaKy Ha AdaTy KoHeepTauuu. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmi NopsaaoK OLLEHKN.

e CnpaBeanueoi o06nuMraumMii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTaumnm B HUX
KOHBEPTUPYEMbIX UCXOAHbIX LEeHHbIX byMmar, sBnseTca cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
UeHHbIX 6yMar, JeneHHass Ha KouM4yecTBO obnurauuii, B KOTOpOe KOHBEpTMpOBaHa oOfHa
KOHBepTMpyeMas LeHHast bymara.

e CnpaBenanBoi CTOMMOCTbIO 06nMraunin HoOBOro BbiMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpTaUMu B
HUX WCXOAHbIX obnuraumii nNpu peopraHusaumMm 3sMUTEHTa Takux obnuraunn, saBAsSIETCA CyMMma
3Ha4YeHMn cnpaBeasiMBOM CTOMMOCTM KOHBEPTUPOBAHHbLIX obnurauun 6e3 ydeta HKI n 3HaueHue
HK[ no obnuraumm HOBOro BbiNyCKa, pacCYNTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMKU AOKYMEHTaM
Ha AaTy OLEHKMW.
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NPUIOXXEHUE 4. MEPEYEHb [AOCTYMHbIX W HABJIOAAEMbIX
BMP)XEBbIX TMJIOWAAOK, HA KOTOPbIX YMNPABJAIOLWASA
KOMMAHUA UMEET BO3MOX>XHOCTb PACMOPSDKATbLCA AKTUBOM
(AKTUBAMW)

Myb6nnyHoe akumoHepHoe obwectBo "MockoBckass bupxa MMBB - X
PTC"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opMyna npuBeAEHHON CTOMMOCTU BYAYILUNX AEHEXHbBIX MOTOKOB U MPUMEHEHNE

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

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMM [1pUNOXEHMEM.

dopmMmyna pacyéTta npMBeAeHHON CTOMMOCTM ByayLUMX AEHEXHbIX MOTOKOB:

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

rae:
PV - cnpaseanueas (NnpueBeaeHHas) CTOMMOCTb akTuea (ob6a3aTtenbcTsa);

N — KONIMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHns akTuea (obs3atenbcrea),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P, - CcyMMa n-oro JAeHexHoro rnotoka (NpoueHTbl M OCHOBHas cymma); P -

n

onpeaenaeTcs A0 2 3HAKOB MNOC/Ee 3ansAToun;
N — NOpPSIIKOBbIA HOMEP AEHEXHOIro NOTOKA, HauMHas ¢ Aatbl onpeaeneHms CYA;

D, - KonuuectBo AHen oT Aatbl onpeaeneHnsa CHA [0 AaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTMPOBaAHMA B NMpPOUEHTaAX rogoBbiX, onpeaeneHHaa B HaCToALWEM

NpUNoXeHNN.
MTorosoe 3HauyeHne CTaBkKU onpeaenseTcs 4o 2 3HaKOB rnocne 3anaTomn.

npOMe)KYTO‘-IHbIe 3HA4YE€EHUA PpacCyeTa I'IpVIBe,D,eHHOI7I CTOMMOCTM AONnsa  Ka>Xaoro

AEHEXHOIro NOTOKa HE OKPYIrNnda0TCA
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5.2. Mopsaok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JleHexHble NoTOoKU, BKO4Yasd I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AAaTON LeHEeXHOro noToka CYMTaeTcs oXxuaaemas gaTta, B KOTOpYHO
NAaHNUPYETCA NMOCTYNJ1IEHUE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAdA AaTe€ OKOHYaAHUA N-

oro nepuoga (3a UCKIKYEHMEM CrlydYaeB AOCPOYHOro noraweHmns OCHOBHOMo gosra).

CyMMbl [€HEXHbIX MOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEeHMS U3MeHeHMn B Aorosop (B TOM 4UucCne B 4aCTU U3MEHEHUSA CTaBKW MO
AOroBOpy, CpoOKa JAeWCTBMS [O0rosBopa, NepuoaMYHOCTM WW CPOKOB BbINAATHI
NPOLEHTHbIX A0OX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro Jonra (MOMOAHEHUs, YacTUYHOro A0CPOYHOro
norawweHnsi OCHOBHOIO A0JIra, ec/in OHO He 6bI10 YUYTEeHO B rpaduke).

Ons yyeTta B cnpaBeanMBoM CTOMMOCTM obecueHeHums no geno3uty (BKIagy) NPOU3BOANTCS

KOPPEKTMPOBKa BEIMUYMNHBI 0XNAAEMbIX AeHeXHbIX NoTokos ( P,) B cooTBeTCcTBMU C [IpunoxeHnem

6

5.3. lNepnoanyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBKka OAMCKOHTUPOBAHUSA onNpeaensieTcs rno COCTOSIHUIO Ha KaXkAayk AaTy onpeneneHuns

cn paBGLU’WIBOﬁ CTOMMOCTH, BKKO4YaqA:

e [aTy NepBOHa4YanbHOro NpuUsHaHus akTnuea (obsa3atenbCcTBa);

e ATy Hayana NpUMEeHEeHMs M3MEHEHMN N AO0MNOJIHEHMN B HacTosiwme NpaBuna
onpepeneHns CYHA B 4yacTM U3MEHEeHUS BMAA PbIHOYHOM CTaBKW nocne
nepBOHa4YanbHOro NpuU3HaHMsa aktTnea (obA3aTenbCTBa);

e [aTy U3MEHEeHWUs KK4YeBOW cTaBkum baHka Poccmun, nocne nepsBOHa4YasibHOro

npu3HaHMsa akTuBa (obs3aTenbCcTBa).

5.4. lNopsinok onipeaeneHns ctaBKku AMCKOHTUPOBAaHUS 4715 AEN0O3nTa
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CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYeHMe MAKCUMaJIbHOro
CpOKa, ec/im ee 3HauyeHue HaxoAMTCA B nNpepaenax pAuanasoHa
KonebaHMn pPbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsiueB C Yy4YeToM
nocsiegHen pacKpbIiTOW CTaBKM.

[nanasoH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTAaBKW, PABHOM 3HAYEHWUIO PbIHOYHOW CTaBKWM
Ha rOpu30OHTe 3 MecsueB C Yy4YeTOM nocnegHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BENIMUYUHY CNPEAa (Muummun)-

* [0 MaKCMMasbHOW PbIHOYHOM CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha Tropu3oHTe 3 MecsueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPEeAa (Thummaxc) -

Cnpea (oonyctuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)

yCTaHaBNMBAETCSA B pa3Mepe CTaHAApTHOro OTKNOHeHWEe (O) PbIHOYHbIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsueB C Y4eTOM NocnefHen pacKpbITOMn
PbIHOYHOW CTaBKM U onpeaenseTcs no ¢gopmynel:

i3= 1 (rprHi - rprH) z
3 ;

6 = OKPYTJI( 2)

roe:
O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecsiua.
3HaueHMe O paccunTbiBaeTcs 6e3 MNpOMEXYTOYHbIX OKPYI/IEHUA U COOTBETCTBYET
3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.
CraBka no gorosopy (r,,.) NMPMMEHAETCS B KayecTBe CTaBKW AMCKOHTMPOBAHUS, €cnu

cobniopaercs yCcnoBume:

rprH.MI/IH S T,EIIOI‘ S prIH.MaKC

1 CootsetctByeT dyHKUMM CTAHOOTK/IOH.I B nporpaMmMe MS Excel
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B kayectBe PbIHOYHbLIX CTaBOK AN  AErno3uMToB  MPUMEHSIOTCS  3HAYeHus
cpeaHeB3BELUEHHbIX NPOLEHTHbIX CTaBOK no NPUB/IEYEHHbIM KpeauTHbIMU
opraHmsaumsMm BkNnagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHuMsauuin B pybnsax wu
WHOCTPaHHOW BasnoTe, packpbiBaeMble Ha oduLManbHOM caiTe baHka Poccunn?.
Ncnonb3yloTcsl CcpeaHeB3BELWEHHble CTaBkM B pybnssx WM MHOCTpaAHHOM  BantoTe,
packpbiBaeMble Ha odunumanbHoOM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

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

e n0 30 aHen, Bko4Yas «4o BoctpeboBaHUa»;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIx AgHen oo 1 roaa, rae roa=365 aHen;
e 0T 1roaa oo 3 net, roe roa=365 aHen;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWUW Aeno3uTa SBASeTCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K aaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BanoTe AEeNo3UTa, Ha CPOK, COMOCTaBUMbIN C
0XXMAaeMblM CPOKOM pasMeLlleHUs, pacCiMTaHHbIM OT AaTbl onpeaeneHns cnpaBeasivBomn
CTOMMOCTM.

Ecnn Hanbonee no3aHsAs cpeaHEB3BeELIEHHas MPOLEHTHas CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a MecsuU A0 AaTbl OMpeaeneHus crpaBeasnBom
CTOMMOCTU, PbIHOYHAs CTaBKa MOANIEXMT aHanu3y Ha HeobXO0AMMOCTb KOPPEKTUPOBKMU

(cM. nyHKT 5.5 HacToswero MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €CNiM CTaBKa Nno AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. MNOANYHKT Bbille) WAM ecnAu cTaBka no
AOroBOpY He yCTaHOBJIEHa.

MNMopsiAOK KOPPEKTUPOBKM PbIHOYHOW CTaBKWM Ha WU3MEHEHMe K/IOYEeBOW CTaBKM OMuUCaH B

nyHkTe 5.5 HacTtoswero NpunoxeHuns.

5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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Ecnu nocnegHss packpblitad Ha canTe baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccunMTaHa paHee, 4YeM 3a Mecsal A0 AaTbl onpeneneHuss cnpaseanvBon CTOMMOCTMU
akTmBa (obazatenbcrsa), AN onpefeneHus HeobxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpeaHeB3BELWEHHOW) CTaBKU NPUMEHSETCS CleayoLwmi noaxoa:

e KtouyeBas ctaBka baHka Poccun, aenictBoBaBlias Ha nocnegHwu pabounii AeHb
Mecsila, 3a KOTOpbIn onpefeneHa cpeAHeB3BelleHHas CTaBKa, CpaBHMBaeTcsa C
Kno4veBon crtaBkon baHka Poccun, pencteywowen Ha gaTy onpeneneHus
CcrnpaBeasiMBon CTOMMOCTH;

e ecnun KkN4yeBasa ctaBka baHka Poccvn He naMeHunacb 4O MOMEHTa onpeaeneHuns
cnpaseasiMBon  CTOMMOCTW, B  KayecTBe  PblIHOYHOW  CTaBku  (CTaBKu
OVCKOHTMpPOBaHUA ans o6a3atenbCTB MO apeHAe) MpUMeHsIeTCs nocneaHss
pacKkpblTas cpeiHeB3BELLUeHHas CTaBKa;

e ecnn kNw4yeBas ctaBka baHka Poccum maMeHwunacb OO MOMEHTa onpeaesieHus
crnpaBeanMBon  CTOMMOCTM, B  KadecTBe  PblHOYHOWM  CTaBku  (CTaBKu
OVCKOHTMpPOBaHUA ansa o06sa3aTtenbCTB MO apeHAe) MNpUMEHSIETCAa MOoCnefHss
packpbiTas cpeAHeB3BelleHHas CTaBkKa, KoTopas KOppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KntouyeBon cTaBkn baHka Poccuu, T.e. 3HauveHue
pblHOYHOW (CpeAHeB3BELUEHHOW) CTaBKM WU3MEHSsIeTCs B TOW e nponopuuvn, B
KaKOW M3MeHuNacb Ka4yeBas CTaBka.

e CKOppEeKTUpOBaHHOE 3HAaYeHMe onpeaensieTcs A0 2 3HAaKOB Nocne 3ansTon.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHYHETOM KPEAUTHbLIX PUCKOB

O6wume nonoXxxeHns

OueHka KpeauTHOro pucka WCMNosib3yeTcs AN pacyeTta cnpaseavBonM CTOMMOCTMU
akTmBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTENEHW BJIUSAHUA KPEAUTHOro pucka Ha
CnpaBeasiMBYy0 CTOMMOCTb aKTUBbl KNaccuduumMpyoTcs Ha cneaytouime ctagmn:

e CTaHAapTHble (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

® aKTUBbIl, HaXoadLlmnecsa B n,ecbonTe.

MepeueHb aKTUBOB, MUCNoJib3yeMbii ansa yKa3aHHbIX cTagumn
3aA0/DKEHHOCTH, CnpaBea/iuBas CTOMMOCTb KOTOPbIX KOpPpeKTUpyeTcs Ha pasMmep

KpeaAUuTHOIro pucka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHns ), a MMEHHO:

e [ebuTopckas 3a40/HKEHHOCTb (B Crlyvae onpeaeneHus cnpaBeasivmBon CTOMMOCTU
TakoW 3a0/HKEHHOCTU C UCMOJIb30BaHMEM MeToAa NpUBEAEHHOMW CTOMMOCTU
6yAyLWNX AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexHble cpeaCTBa Ha cyeTax M BO BKajax;

e [lonroBble WHCTPYMEHTbl (B CAyyae OTCYTCTBMS LEH OCHOBHOMO pbiHKa W LEH,
paccyYnTaHHbIX HabnwaaeMbIMM UCTOUYHUKaMKU MHPopmaummn (B T.4. HKO AO HPL wn WHbIX
ueH MHMOPMALMOHHbLIX cUCcTeM®, MUCNONb3YEMbIX B HacToswmx [MpaBunax onpeaeneHus
CYA, nos3BongoWMX onpeaennTb CNpaBeanMBYO CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [ebutopckas 3a40/HKEHHOCTb (B Crlyvae onpeaeneHns cnpaBeasivmBon CTOMMOCTU
TakoW 3a40/HKEHHOCTU C UCMO/Ib30BaHMEM MeToAa NpUBEAEHHONW CTOMMOCTU
6yAyLWNX AEHEXHbIX MOTOKOB);

e AKTMBbI, CTOMMOCTb KOTOpPbIX OnpeaensieTcs Ha OCHOBAHMKM OT4eTa oueHwuka (c

YUYETOM TOJIOXEHUN, YCTAHOBJ/IEHHbIX B Pasaene 7 HacCToSALWEro NpuIoXeHus).

3 LleHbl, onpeaeneHHble MHPOPMaLIMOHHO-aHaIUTMYeCKUM NpoaykToM RuData Price MexayHapoaHo#i UH(OPMaLIMOHHO
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LeHbl NPUMEHSIOTCS ANs
OLIEHKM CrpaBeaiMBoi CTOMMOCTU LIeHHbIX 6yMar B COOTBETCTBUM C HacToawmMn Mpasunamm CHA MUOD)
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AKTuBbI, Haxoaswmeca B aedonTe, a MMEHHO:
e Bce BuAbl akTMBOB, HaxoasLwmnecs B AedonTe.
Ons  uenem  HacToslleh  MEeTOAMKW, KOHTpareHTbl -  MHAWBMAYaASbHblE

npeanpuHUMaTenn NPMpaBHUBAOTCS K KOHTpareHTaMm — uU3n4ecKnMm nuuam.

TepMuHbI U onpeaesieHns, ucnoJsibdyemMmblie B HactosiweMm lNMpunoixxeHum

KoHTpareHT - inu0, HENOCPeACTBEHHO CBSAI3@aHHOE C aKTMBOM, BXOASILLUMM B COCTaB
nmywecrtesa NMN®, nnbéo nmuo, ob6aszaHHoe No HUHAHCOBOMY WHCTPYMEHTY, nepeAaHHOMY
rno aoorosopy 3anmMa, " YPOBEHb KpeamTocnocobHoCcTn/pnHaHCOBOM
HaAeXHOCTU/(PUHAHCOBON YCTOMUYMBOCTM TaKOro JuMua HEenoCcpeaACTBEHHO BMSAET Ha
cnpased/iBY0 CTOMMOCTb akTmBa. KoHTpareHTamu [MMU® gBRAAOTCA 3MUTEHTblI LEHHbIX
6ymar, 3aeMwmKkM NO KpeaAuTHbIM [OrosopaM W AorosBopaM 3amMma, anebutopbl no
aorosopam c wumywectsom [MN®, apeHaaTtopbl, 6aHKW, KpeauTHble W HeKpeaWUTHbIe

opraHusauunm n npoymne obszaHHble No aktueam MNO nuua.

ernMTHblﬁ PUCK - PpUCK BO3HUKHOBEHUA MOTEPb B pe3ysbTaTe HEWMCNOJIHEHUNA
KOHTpareHTom 06a3aTenbCTB, a TaKkxe B pe3ynbTaTte M3MEHEHUA OLIEHKHA

KpeanuTocnocobHOCTM (KpeaAnTHOro pucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha faTy onpeaeneHun CnpaBEHﬂMBOﬁ CTONMOCTIN:

e B poccuinckux pybnsax:

Ansa 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwarwmm 1 KaneHaapHbIn
AeHb - ctaBka RUONIA?;

CraBka, onpegensgeMasas u3 G-kpuBon (KpuBoM 6eCKYnmOHHOM [AOXOAHOCTU
MocCKOBCKOWM 6MpXK>), NOCTPOEHHOW MO POCCUINCKUM roCyaapCTBEHHbIM obnuraumsam - ans
3a40J/1’KEHHOCTM CO CPOKOM A0 MnoralleHus, npesbilawmM 1 KaneHaapHbli AeHb.

Onsa uenen pacyeTta 6e3pnUCKOBON CTAaBKW, MCNONb3YIOTCA Crieayowme OKpYrileHus:

3HauyeHne cpoka CTaBKU onpeaenseTcsa 40 4 3HAKOB Nocse 3ansaTou;

NToroBoe 3HauyeHWe CTaBKM onpeaenseTca A0 2 3HaKOoB nocrne 3ansaTon.

4 http://ruonia.ru/
5 https://www.moex.com/s2532
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B oTcyTCcTBME BO3MOXHOCTM OnpeaeneHns aktyanbHblIX 3HavyeHunn Kb MOCKOBCKOWM
6UpXn B KayecTBe BpPEMEHHOW anbTepHaTMBbl 6e3pUCKOBOM CTaBKW AN onpeaeseHus
cnpaBeasiMBoi CTOMMOCTU aKTUMBOB MOXeT OblTb MCMONb30BaHa CTaBKa, paccyMTbiBaeMas
MEeTOAOM MHTepnonaumn (Hanpumep, NTMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeneneHus cnpaseanBOM CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLWIEHWM aKTMBA
Ynpasnsowas KomnaHusa odhopmasieT MOTUBUPOBAHHbIM CYXXAEHWEM U NpeaocTaBfisieT ero

B CneumannsmpoBaHHbIN AeN0O3UTapun.

o B aMepukaHCKMX gonnapax:

Ansa 3a801KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwawmm 1 KaneHaapHbIn
AeHb — cTaBka SOFRS;

Ansa 3a001)KEHHOCTU CO CPOKOM A0 MNoralleHus cBbie 1 KaneHAAapHOro AHs, HO He
npesbiwamowmnMm 30 KaneHAapHbIX AHEN — WHTEpPnonsuMs CTaBKU Mexay 3HayeHueMm
ctaBku SOFR n cTaBkoOM N0 aMepMKaHCKUM rocyAapCTBEHHbIM LieHHbIM B6yMaram’ Ha Cpok
1 mecau.

CraBka, nonyyawwasaca MeToaoM  JIMHEMHOM  WMHTepnonsuum  CTaBoK Mo
aMepUKaHCKUM roCcyaapCTBEeHHbIM obnuraumsaMm - Ans 3a40/KEHHOCTUM CO CpPOKOM A0

noraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEN.

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

- cTaBka €STR&;

ANns 3a401)KEHHOCTUM CO CPOKOM A0 MNoralleHus cBbile 1 KaneHAapHOro AHs, HO He
npesbiwamwmnMm 90 kKaneHAapHbIX AHEN — WHTEpPnonsuuMs CTaBKUM Mexay 3HadyeHueMm
ctaBkn €STR 1 cTaBKO No obnuraumsiM eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsaua.

CraBka, nony4yatowasacs MeETOAO0M JIMHEMHON MHTEPNONSUMKN CTaBOK No obnuraymsam
€BpO30Hbl C peuTuHrom AAA - [nd 3a40/DKEHHOCTM CO CPOKOM A0 rMoraweHus,

npesbiwarowmnm 90 KaneHaapHbIX AHEN.

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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e B npounx BanwTax - kKak 6e3puckosasa ctaBka (n1nMbo ee wuHTepnonauus,
HanpuMep, MHENHAs) B COOTBETCTBYIOLLEN BantoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALMM

RKpmin,ecna Dy, < Dpin
-V_4
ViV, X (RKy4+1 — RKy_,),ecmi Dy < Dy < Dy

RKpmaxv€ecii D,y = Doy

roe:

Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpegensietca cC
TOYHOCTbIO A0 4 3HAKOB Mocse 3ansaTon);

Dmin, Dmax - MUHUManbHbIN (MakCUManbHbIA) CPOK, Ha KOTOpbIX onpeaeneH
YPOBEHb  MPOUEHTHbIX  CTaBOK  6eCcKynoHHOM  AOXOAHOCTU noaxoAsaLwmx
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MocCse 3ansaTon);

Vi1, V.1 — Hanbonee 6num3kmii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HAyeHue
KpnBon 6eCKyrnoHHOMW [OXOAHOCTW, He npesBblwatowmnn (npesbiwawowmmn) Dn, B
rogax (onpegensercs C TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) — ypoBeHb NpPOLEHTHbIX CTaBOK ansg cpoka T, rae T MOXeT NpUHUMaTb
3HayeHund V-1, V+1, Dmin, Dmax. IToroBoe 3HayeHue CTaBKu ornpenenserca o 2

3HaKOB Mocsne 3ansiTon B rnpoueHTax n Ao 4 3HakoB B JONAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — A0/ OXUAAEMbIX KPeAUTHbIX YObITKOB,
onpegenseMass Kak OTHOLWEHME CYMMbl C(POPMMPOBAHHOrO pe3epBa NoOA KpeaWuTHble
ybbITKM K BasoBon 6GanaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OT4YeTHOoCTM MCOO
BblbpaHHbIX 6aHKoB. MNMopsaok onpeaeneHns CoR ycTaHoOBNEH B pa3saene 6 HacToswero

[MpunoxeHuns.

KpeanTHbIA pPEeUTUHr - MHEHWEe He3aBUCUMMOro PpEeNWTUHIOBOro areHTcTBa o
CNOCOBHOCTU PEUTUHIYEMOro Jinua WCNOSHATb MpUHATbIE Ha cebsa  (duHaHCoBble
obsazaTtenbctBea (0 ero KpeanMToCnoCOB6HOCTM, (PUHAHCOBOM HAAEXHOCTU, (MHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOE C MWCMNONb30BaHMWEM PENTUHIOBOM  KaTeropum no

onpeneneHHoOM penTUHIOBOM LWKane.
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B uendAx npuMeHeHMs HacToslen MeTOAUMKW ANs MOHUTOpPWHra MnpU3HAKoB
obecueHeHUsa n cobbiTnin gedonTa, a Tak Xe AN onpeaeneHns YpoBHSA penTUHra C Lenbio
nocnepywouwero onpegeneHns sennuynH PD, wucnonb3yeTtcsa WH@oOpMaumsa, nNoayyeHHas
(onybnmnkoBaHHas) OT CneayLWnX PENTUHIOBbLIX areHTCTB (MpU UX HaN4YnKn):

¢ Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AHanutunyeckoe KpeantHoe PentuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3KkcnepT PA»)

e O6bWecTBO C OrpaHW4YeHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoe PelTuHrosoe

ArenTcTtBo» (OO0 «HPA»)

e ObLWECTBO C OrpaHU4YeHHOM OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble

PentnHrn» (000 «HKP>»)

CTyneHb KpeauTHOro peutuHra (rpema) - MMHMManbHbIM War aertanam3aumu
KpeaUTHOro penTuHra B OYyKBEHHO-CMMBOMbHbLIX (Hanpumep, BBB-, BB+ u T.n.) wnam

6yKkBEeHHO-4YncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHusx.

AedonTt - HacTynneHue (BblsiBeHne) cobbiTUI, NMpuUpaBHMBAEMbIX K AedOonTy n
YCTaHOBNEHHbIX B pa3aene 3 HacToswero MpuioXeHus U OTCYTCTBUE YyperynampoBaHus
CUTyauunmn Ha CPOKMK, onpeaensiemMble oTAeNbHO A/19 Pa3HOro Buaa akTMpos/obsa3aTesnbCTB.

MpenenbHble CPpOKU Mpu3HaHUS aedonTta A9 pas3/IMYHbIX BUAOB 3a40J1KEHHOCTU

yKasaHbl B n. 3.1.

OnepaumoHHasa aebuTopckasa 3af0J/IKEHHOCTb — AebUTopCcKas 3a40/KEHHOCTb,

oTBe4yawlwad Kputepmndam, YyCTaHOBJIEHHbLIM B MpnnoxeHun 7, a TakXe UHbIM NMPUTOXXEHUAM

HacCcToAWwnX I'Ipanm onpeaeneHmna CYHA ans NMPpU3HaHUA 3a40J/IKEHHOCTH OI'IGpaLl,VIOHHOVI.

Paszpen 1. CraHpapTtHble akTuBbl (6e3 npu3HakoB ob6ecLeHeHuUs )

1.1. Ons OﬂepaLlMOHHOVI 3a40/DKEHHOCTM BUWAOB, YKa3adHHbIX B HaCToAWUX
I'IpaBVlnax onpeaeneHna CL'|A, ANCKOHTUPOBAHME HE MNpoOBOAUNTCA, MNpU cobnoaeHnmn

TpeboBaHMI AN NpU3HAHMS 3a40/1KEHHOCTU B KayecTBe onepaumoHHOMN.
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1.2. OueHka akTmBoB 6e3 NMPpNU3HaKoB O6€CLI,€H€HVIF|, cnpaseannBasd CTOUMOCTb
KOTOPbIX onpeaenderca no MetToay I'IpVIBG,EI,GHHOVI CTOMMOCTHU 6y,c|,y|.|.w|x OEHEXHbIX MOTOKOB
(3a MCKNTKOYEHNEM AEMNO3NTOB, NOPAAOK OonpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN KOTOPbIX

ycTaHoBneH B [lpunoxeHun 5 HacTosawmx MNpasun onpepeneHns CHA) paccuuTbiBaeTcs

cneayowmM o6pasom:

dopmMmyna 2:

PV = yN_ Pn
Zn=1 (1+R(T()))

ro75es (1 — LGD * PD(Tn))
rge

PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraleHnst akTuea, HaunmHas C AaThbl
onpeneneHns CHA;

P, - CyMMa n-0ro JAeHEeXHOro rnoTtoka (npoueHTbl M OCHOBHas cymma); P, -
onpepenseTca A0 2 3HaKOB Mnocse 3anaTon;

N - NOPSAKOBbIM HOMEp AEHEXHOro NoToKa, HaumHas ¢ aatbl onpegenennsa CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n) ANA9 NPOCPOYEHHOM YacTu
3a40/KeHHoCcTn ana uenen onpegeneHna R(T(n)) B ®dopmyne 2 B kadvectse (Tn)
NpUHMMaEeTCca 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XXAEHMEM He YCTAaHOB/EH MHOW CPOK;

T(n) - KONM4ecTBO AHEW OT AaTbl onpeaeneHms CHA Ao AaTbl N-0ro AEHEXHOro
noTtoka. [laTon AeHEeXHOro NoToka cYuTaeTcsa oxupaemas AaTta, B KOTOPYHK MaaHupyeTcs
NOCTYNAeHMe AeHEeXHbIX CpeACTB, COOTBETCTBYIOLANA AaTe OKOHYaHUS Nn-0ro nepuoja (3a
NCK/TIOYEHMEM Crly4YaeB [OCPOYHOro rnoraweHus OCHOBHOro gosra). B pgaty noraweHus
OEHEeXHOro notoka 3HadeHume T(n)=0, ANg NpPOCPOYEHHOW YacTW 3aL40/IKEHHOCTU B
cterneHn 3HaMeHaTena ®opmynbl 2 B kKadectBe (Tn) npuHuUMaeTca 1 paeHb, ecniu
MOTUBMPOBAHHbLIM CYXXAEHWEM He YCTaHOBMEH UHOM CPOK;

PD(Tn) (Probability of Default, BepoaTHOCTb Aedonta) — BEpOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHue T(n) AHEN MOXET oKasaTbCsA B COCTOosAHMM aedonta. BeposaTHoOCTb
aedonta PD(T(n)) onpeaensieTcs C y4yeTOM MOJIOXKEHUN, YCTAaHOBMEHHbIX B pa3sgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — 4ons OT CyMMbl, NOABEPXKEHHOM

KpeauTHOMY PWUCKY, KOTOpasi MOXET ObiTb MoTepsiHa B c/lydae AedonTa KOHTpareHTa;
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onpenenseTrca B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBJIEHHbIM B pa3gesie 5 HacToswero
MpunoxeHuns.

MpoMeXxyTOo4YHble 3HayeHUss pacyeTa nMNpuMBEAEHHOW CTOMMOCTM ANS  KaXaoro
OEHEeXHOro nnoToKa, CKOPPEeKTUPOBaHHbIE Ha BeJIMYMHY KpPeaAUTHOro pucka He
OKPYI/AK0TCA.

1.3. na OueHKWM CrnpaBeanMeBon CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(noroBopam) ®oHaa K GU3MYECKMM MuaM A0 HacTynjeHua gedonta U C y4eToMm
nonoxeHunn B Pasgene 6, ucnonbsyetrca ®opmyna 2, B KOTOPOW Kaxkaoe rnpousBeneHue
PD(T(n))*LGD 3aMeHseTca Ha CoR. CoR onpegensietcsd B COOTBETCTBMM C MNOPHALKOM,
yCTaHOB/IEHHbIM B pa3gesie 6. [na oueHKU CTaHAapTHbIX aKTUBOB UCMNOJSIb3YyeTCs 3HavyeHne

CoR agnga cragum 1.

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

2.1. MNpwn BO3HMKHOBEHUM COOLITUS, BeayLero K obecueHeHU0, cnpaBeannBas CTOMMOCTb
AONTOBbIX WHCTPYMEHTOB (B C/y4yae OTCYTCTBMSI LEH OCHOBHOIMO pblHKa Ha aaTty
onpeaeneHns CYA), B TOM u4uC/le [AEHEXHbIX CPeaACTB Ha cyeTax WM BO BK/ajax,
cnpaBeanMBasi CTOMMOCTb AeBUTOPCKON 3aA40/KEHHOCTU OMpeaensieTcsl B COOTBETCTBUN C
METOZOM KOPPEKTMPOBKM CrpaBeasiMBo CTOMMOCTM Nno cdopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuro:

2.2.1. B OTHOWEHNN IOPUANYECKUNX JINL|

2.2.1.1. YxypweHne GUHAHCOBOrO MNOJIOXKEHUSA, OTpasuBLUMECA B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTU, B TOM UYMC/IE CHMXEHME CTOMMOCTU YUCTbIX aKTUBOB Honee vem
Ha 20%;

2.2.1.2. HeraTuBHoe [AeNCTBUE PEUTUHIOBbIX areHTCTB — B  C/ydae Hanumuusa y
KOHTpareHTa penTUHra PenTUHIOBOro areHTCTBa, BXOAAWMX M60 B peecTp KpeauTHbIX
PENTUHIOBbIX areHTcTs, NmMbo peectp duUNManoB W NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, NybnankKyembix Ha canTe baHka Poccum:

e CHMXeHMe perTuHra Ha 1 cTtyneHb n 6onee;

e OT3bIB penTUHra (3a WCKIYEHMEM CNy4vyaeB, KOraa KOHTpareHTy MNpPUCBOEHDI

peVITVIHFVI HECKOJIbKUX peVITMHFOBbIX dalreHTCTB " OT3bIB DEVITMHFa HE ABNAETCA CneacrtBUeEM
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YXYALWEHNS  KpeaAUTOCNOCOBHOCTM  KoHTpareHTa). Takoe peweHne odopMnseTcs
MOTUBUPOBAHHBLIM CyXXAeHWeM YNpasBnsiowen KOMnaHum.

YXyaweHne penTuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPaHHOW
BastOTe AN 3a40/KEHHOCTU, He Y4UYUTbIBAEeTCS B KayecTBe npu3Haka obecueHeHuns B
cnyyae, ecnim oHu 06ycnioBneHbl yXyAlleHeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXyAlweHne penTUHra OAHUM pPEeNTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
OPYrMM pENTUMHIOBbIM areHTCTBOM W Yy4YTeHHOe B KayecTBe CobbiTus, Beaywero K
obecueHeHN0, He Y4YUTbIBAETCS, eCln MPUUYMHON YXYALWEHUS SBNSEeTCs OAHO W TO Xe
cobbiTme.

2.2.1.3. Pe3KWh pocT AOXOAHOCTU Nt06Oro AONroBOro MHCTpPyMeHTa aMUTEHTa (3a
nocnegHue 5 TOproebiX AHEN NpuM OTCYTCTBMKM pocTta aoxogHoctn OD3 mn npu OTCYTCTBUMU
pocTa AOXOAHOCTM aHaNorMyHbIX o6Anraummn SMMTEHTOB).

Ynpasnstowas KOMNaHuMs Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOIMO) CyXXAEHUS
onpenensier BAUSHME poCTa AOXOAHOCTM obnuraumMm Ha KpeaAnToCnOoCOBHOCTb 3MUTEHTA,
NCX0As U3 CpaBHEHMS CO CNpeaoM aHaNormyHblxX obnuraumii K OO3 Ha AaTy OLEHKM.

2.2.1.4. Ot3blB (aHHYNMPOBaAHME) NULEH3MM HA OCYyLLECTB/eHMEe OCHOBHOro BMAa
0eATeNnbHOCTU.

2.2.1.5. Wcuye3HOBEHME aKTMBHOIMO pbiHKA ANs (GUHAHCOBOro akTMBa B pe3y/bTaTe
(UHAHCOBbIX 3aTpyAHEHUN 3MUTEHTA WU OTCYTCTBME LEH, pacCYUTaHHbIX HabnogaeMbiMu
ncrtoyHnkamm nHoopmaumm (B 17.4. HKO AO HP mn uHbIX ueH MHOOPMALMOHHbBIX CUCTEM,
ncnonb3yeMmblixX B Hactodawmux MNMpasunax onpegeneHmna CHA.

2.2.1.6. Hannuue npmsHakoB HecocToAaTenbHOCTM (baHkpoTcTBa)™P.

2.2.1.7. [nsa 3a40/DKEHHOCTM No 3aMMaM, Kpegutam, UHAHCOBbLIM MHCTPYMeHTaMm
- CTaBWWN obliensBecTHbIM gedonTt no obsaAzatenbCrtBaM XONAWMHIOBOWM KOMMAHUKU WN
AedonTt no ny6anMyHOMY 40Ny KOMMaHUM rpynnbiil, K KOTOPON NpUHAANEXUT KOHTPAreHT,
B C/lly4yae npoAao/IKeHUss o6Cny>XuBaHMa [Aosra CamMuMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Onsa HeobecneyeHHOM  3a[40/DKEHHOCTM MO  3aMMam, KpeauTam,
(PUHAHCOBbLIM MHCTPYMEHTaM — Pe3KUN POCT AOXOAHOCTM Mo Ny6NMYHOMY AONTY KOMMAHUM

rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCK/IKOYEHMEM CNy4yaeB, Koraa

10 B TOM uncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
cyuwecTBy 3asBieHnin o 6aHkpoTcTBe 1 T.4. PakT nogaym 3asasneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCS Kak
npu3Hak 6aHKpoTCTBa.

11 NMoHsTWE rPYNMbl CBA3aHHbIX JIML/KOMMNAHMM BBOAUTCS MO aHanorumn co cT. 64 ®3 N286 «O LleHTpanbHoOM 6aHke
Poccuiickon depepaummn (baHke Poccun)»
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KOHTpareHT nMeeT NybanyHble KOTUPOBKW AOMTOBbIX 0653aTeNbCTB U 3TU KOTUPOBKWU He
NoKa3blBaOT NMpM3HaKoB obecueHeHuns). YNpasnsawLwas KOMNaHMsa Ha OCHOBE 3KCNepTHOro
(MOTUBMPOBAHHOIO) CyXAEeHUsA onpeaenseTr BAUSHME poCcTa AOXOAHOCTM MO Nyb6anyHOMY
AONry KOMMNAHWW rpynnbl, K KOTOPOW MNPUHAANEXUT KOHTPareHT, Ha KpeaAnToCnoCObHOCTb
KOHTpareHTa.
2.2.2. B oTHOWEHNN PU3NYECKUX NunL|
2.2.2.1. MoaBneHne y YnpaBnswlwen KOMNaHUM UHOOPMaALMN O CHUXEHUN
BO3MOXHOCTU dusmdeckoro numua obcnyxmeatb ob6g3atenbCcTBa, B TOM 4ucnie - noTeps
paboTbl, CHWMXeHue 3apaboTHOM nfaaTbl MAM WMHOrO pacrnojiaraemMoro Aoxoza, noTeps
TPyAoOCnocobHoCTH, yTpaTa wam obecueHeHne COOCTBEHHOCTM, SBASIOWENCS OAHUM U3
WCTOYHMKOB A0X0Aa puU3nyeckoro nuua.
2.2.2.2. lMosiBneHune y Ynpasnsawwen KoMnaHum nHpopmaumm o6 MCNONHUTENBHOM
NpoM3BOACTBE B OTHOWEHUN (PU3NMYeCKOoro nuua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTL
dunsnyeckoro nuua obcnyxmBatb CBON obs3aTtenbcTBal?.
2.2.2.3. MosBneHne y Ynpasnswuwen KOMMaHUM WHPoOpMauum o BO3OYyXAEHUU
YrONI0BHOIO Aefnia B OTHOWEHUN hU3nM4ecKoro nmua nmam obbsaBieHnmn ero B po3bICK.
2.2.3. B OTHOWEHUN (PU3UUYECKNX U IOPUANYECKUX 1L
2.2.3.1. HapyuweHue cpoka ucnonHeHus 06a3aTeNnbCTB Ha MEeHblUMM CPOK, 4YeM
onpeaenieHo YnpaBnswwWwen KoMmnaHuen ans npusHaHumsa agedonta (BkAwudas
nocnegHUn AeHb CpoKa, YCTAaHOBNEHHOro ans aedgonta), Ho 60nbWwKn, YeM ans
NpU3HaHMa AebUTOPCKOW 3a[0/MKEHHOCTM OnepauuoHHOW. He cuuTaeTcs
cobbITeM obecueHeHns NpocpoYvka UCMosHeEHUS 0693aTeNnbCTB KOHTpareHTa B
OTHOLUEHNU KpeaUTHbIX AOroBOPOB M AOroBopoB 3aMMa Ha 5 (Mate) pabounx
AHEeN B OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns/aedonta KOHTpareHTa.
Ynpasnstowas KoMnaHnus uMeeT rnpaBo He cymTaTb obecCueHEeHHOM 3a40/HKEHHOCTb
(kpoMe 06513aTenbCTB NO onepaumsaM Ha pbiHKE peno U C NPOU3BOAHLIMU MHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAMH [A€Hb, B CNy4Yae Hainums [OKYMEHTOB (KOMWK [OKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM WCNOSIHEHUM o0643aTenbCTB. Takoe peleHue
odopMnSeTCs 3KCMEepPTHbIM MOTUBMPOBAHHBIM CyXAEHWEM Ynpasnsawwen KOMMaHuu C
NPUAOXKEHMEM KOMUN MOATBEPXKAALWMX JOKYMEHTOB.
2.2.3.2. lMNpepnocraBneHne KpeauTtopoM YCTYNKWM CBOEMY 3aeMlMKy B CUy

3KOHOMMNYECKUX TMNPUYNH WM  A0rOBOPHbIX YCﬂOBMVI, CBA3aHHbLIX C q)VIHaHCOBbIMVI

12 HanpuMmep, UCNoNHUTENbHOE NPOU3BOACTBO Ha CyMMy 6oniee YeM NosioBMHa MecsvyHoro goxoaa dusnuua.
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3aTpyAHEHUSMW 3TOrO 3aeMLUMKA, KOTOPYH KpeamuTop He npeaoctasmn 6bl B MHOM cnydae
(B TOM yncne pecTpykTypusaumsa 3a40/PKEHHOCTU C YMEHbLUEHNEM CTaBKW, MPOSIOHraumen
3aZl0JPKEHHOCTU UJIN OTCPOYKOM BCEX UM YACTU MNaTexen).
YnpaBnstowass KOMNaHMs Ha OCHOBAHMU 3KCNepTHOro (MOTUMBMPOBAHHOIO)
CYXAEeHna onpenenseTt, ABMAKOTCA M U3MEHEeHWUS AOrOBOPHbLIX YC/0BUM B OTHOLLUEHUU
3a[0JDKEHHOCTM KOHTpareHTa npu3HakoM obecueHeHMs C y4dyeToM ero (UHAHCOBOIMO
COCTOSIHMSA U NPOYUNX CYLLECTBEHHbIX 06CTOATENLCTB.
2.2.3.3. VHble cobbiTnA, Beaywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegneneHuna CYA, MoryT npuHMMaTbCa ANS pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAA, HA OCHOBAHWUW MOTUBMPOBAHHOIO CYXAEHUS YNpassdlowen KoMnaHum c
yKasaHueM AaTtbl BO3HUMKHOBEHUSA CObbITMA obecueHeHns N coaepXXaHum Takoro cobbitms ¢
noaTeepXxaeHneM  UMHpopMaunmm M3 OTKPbITbIX  WINW  COBCTBEHHbIX  UCTOYHWKOB
YnpaBnsawowen KomnaHum (B YaCTHOCTM, Hanunyme npusHakoB obecueHeHusi/aedonta no
OOHOMY W TOMY Xe KOHTpareHTy B pa3HbiXx [MNO® noa ynpasneHWeM Ynpasnsitowen

KOMMaHun).

2.3. B cnyyae ecnu npuv NpoBeAEHUM MOHUTOPUHIa CTAaHOBUTCS AOCTYMHOM
MHpOpMaunsa o NpusHakax obecueHeHus, crpaBeasiMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBeHUst obecueHeHMs N0 OAHOMY aKTUBY OCTalibHble
aKTMBbI, OTHOCSILLMECS K KOHTPAreHTy, TaKXe cYUTaTCs obecueHeHHbIMMEE,

2.4.2. lNMopy4nTenbCTBa M rapaHTUM KOHTpareHTa C npum3Hakamu obecueHeHus He

NPUHUMAOTCSA B pacyerT.

2.5. MOHUTOPMHI Npu3HaKoB obecueHeHun
2.5.1. MOHUTOPUHI NO (PWHAHCOBOW OTYETHOCTU MPOBOAMTCHA He Mno3gHee, 4eMm
yepe3 1 Mecsl nocsie NOSAB/IEHMS TaKOM OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nojaroga

ans otdyetHoctn no PCBY m 1 pa3 B rog ans otyetHoctn no MCOO.

13 Kpome cnyvaes
e HaNMuUs PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3al0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

° OCHapMBaEMOVI 3a40J1>KEHHOCTK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
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2.5.2. MOHUTOPUHI MO PbIHKY LeHHbIX 6yMar NpoBOAUTCA Ha Kaxayt AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI NO (PU3NYECKUM NLAM NPOBOAUTCH pa3 B 6 MecsaueB.

2.5.4. MOHUTOPUHI AdaHHbIX MO cyaebHbiM pasbupaTenbcTtBaM AN OPUANYECKUX
UL NpoBOAMTCHA He pexe 1 pasa B Mecsau. B cnyyae manon 3Ha4YMMOCTM aKTuMBa Mo
oTHoweHunto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

MpOBOANTCA HE peXe, YEM pa3 B KBaApTasl.

2.6. BbIxoa U3 cocTtosiHus ob6ecLeHeHus.

3a40/MKEeHHOCTb NepecTaeT cuYnTaTbCsa 0becueHeHHON B Cneayowmnx caydanx:

2.6.1. B oTHOWEHNN TOpUANYECKUX Ny

2.6.1.1. Anga obecueHeHUs U3-3a MpPEBbILEHNS NOPOroBblX 3HAYEHUW - B Cly4ae
npekpaweHusa npuBeglwero K obecueHeHWD HapyleHUss MNOpPOroBblX 3HadYeHWun
(dMHaHCOBbLIX NOKasaTenen B TedeHne ABYX KBapTasoB.

2.6.1.2. OIna obecueHeHMs M3-3a MOHMXKEHUSA PENTUHra - B Clly4yae MOBbIWEHUS
penTUHra, KOTopbi paHee 6bln MOHUXeH, NM60 COXpaHeHUsa peruTUHra co CTabunbHbIM
NPOrHo30M B TeYeHMEe CpOKa He MeHee 12 Mecsaues.

2.6.1.3. na obecueHeHnss mn3-3a pe3Koro pocrta AOXOAHOCTM MO TOpryembiM
AONroBblIM WMHCTPYMEHTaM 3MUTEHTa — B CJlydae BO3BpalleHuns cnpenoB no obnuraymsam
SMUTEHTA K G-KPUBOW K MpPEeXHWUM YypoBHAM (NMOO YpOBHSAM KOMMNAHWN, KOTOpble A0
MOMeHTa obecLeHeHMss TOproBasamcb C 6,IM3KKMM cnpeaoM K G-kpuBoii'?).

2.6.1.4. Ona obecueHeHUsa n3-3a NOTEPU ULUEH3UM — B CNy4vyae BOCCTAHOBJIEHMUS
NVUEH3UU 60 NONYYEHUSA NTULEH3MM HA 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOSHMUSA obecCLeHeHNs BO3MOXEH TONIbKO B C/y4dae MoJSlyYeHUs He MeHee 4eM ABYX
KBapTaJibHbIX OTYETOB WM rOAOBOr0 OT4YETa O [AeATesIbHOCTM KOHTpareHTa B HOBOM
KayectBe, nNpum 3>TOM B [A€ATeNIbHOCTM [AOJ/IKHbl OTCYTCTBOBATb WHblIE MNpPU3HAKMU
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOIO MCYE3HOBEHMEM AKTUBHOIO pblHKA M3-3a
dUHaHCOBbLIX MNpobnemMm sMuTeHTa (B OTCYTCTBME LEH, pacCUYMTaHHbIX HabntogaeMbiMu

ncTovyHmkamm mHoopmaumm (B 17.4. HKO AO HP v UHbIX UueH MHPOPMALMOHHbBIX CUCTEM,

14 Cnpen ona NpocToThbl MOXET U3MEPATLCA KakK pa3HuUa Mexay A0XOAHOCTbIo obnuraumm n G-KpMBOW Ha
CpOK, paBHbIA Atopaunm obnurauunm.
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ncnonb3yembix B HacTosawmx lMpasunax onpeaenenmsa CHA) — B cnydae BOCCTAHOBEHUS
AKTUBHOIO pblHKA N OTCYTCTBMS MHbIX NMpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HanMuus MNpuU3HaKoB 6aHKpPOTCTBaA — B Cly4ae
OTCYTCTBMSA NPU3HaKoB 6QaHKPOTCTBA B TeYEHUE CpoKa He MeHee 6 Mec.

2.6.1.7. [Ona Bcex cny4yaeB - B C/lydae M3MEHEHUs COoCTaBa aKLUMOHEepoB, Koraa
HOBble  aKLUMOHEepbl CYLEeCTBEHHO  YNy4llalT OUEHKY BO3MOXHOM  NoAAEepXXKMU
3aeMumKa/KoHTpareHTa. [aHHoe pencteme [O0MKHO 6biTb 060CHOBAHO 3KCMEpPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWeNn KOMNaHUN.

2.6.2. B oTHOWeEHNN (pU3NUYECKUX Nuuy.

2.6.2.1. OnAa obecueHeHus Mn3-3a nHdopMaumnm 06 yXyaLleHuu
nnaTexXecnocobHoCcTM - B CAy4dyae nony4vyeHns wHdoOpMaumMm O BOCCTaHOBIEHUMU
naaTeXecnocobHOCTM M COXPaHEHMWN 3TOro cTaTyca B TeYeHMe Cpoka He MeHee 6 mec.'®

2.6.2.2. na obecueHeHnsa uz-3a nHdbdopmaumm o6 MCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4yae noraweHns 3a40/HKEHHOCTU MO UCNOIHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWEHUN IOPpUANYECKUX U (PU3NYECKUX NTNL.
2.6.3.1. Ona obecueHeHUs M3-3a HapyLleHUs CPOKOB UCMOSIHEHUS 06a3aTeNnbCTB —

B C/ly4yae MOJSIHOFO WCMOJSIHEHUS MPOCPOYEHHbIX 0643aTeNbCTB M He MeHee 4yeM 6

Mec. o06cnyXmBaHMUA 3a40/DKEHHOCTM 6e3 npocpoyeKk, MpeBblarWmnx Cpok,

NO3BOJIAOWMIA OTHOCUTb 3a40J/IKEHHOCTb K OnepaunmoHHOW (MK MNpeBbIWakoWmX

CPOK AOMYCTUMOro HapyweHus ucnonHeHmns obsasatenbCTs No Aorosopam 3ammMa- 5

(MNate) pabounx pgHen). B cnydae Hanuums AOKYMEHTOB (KOMWM [OKYMEHTOB) O

CBOEBPEMEHHOM UCMNOSIHEHUN 0653aTeNbCTB U peasbHOM UCMNOSIHEHUN 06593aTeNnbCTB

B TeyeHue 3 AHeW nocfnie HaAcTyn/aeHWUsi CpoKa KOHTpareHT/3aeMWmK TakxXe MOXeT

6bITb BbIBEAEH W3 COCTOSAHUS obecueHeHusi, AaHHOe AeNCTBMe [AO0MXKHO 6biTb

060CHOBAHO 3KCMepPTHbIM (MOTUBMPOBAHHbLIM) CYy>XAEHMEM YNpaBnsoLwen KOMNaHUu.

2.6.3.2. Ina obecueHeHUs 13-3a PeCcTpyKTypu3auum B NOSb3y KOHTpareHta - B
cnlyyae roJsIHOro noraweHus pecTpyKTYPUpPOBaHHOM 3a40/DKEHHOCTM (KpoMe Cry4vaes,
Korga oAHOBPEMEHHO C MoraleHMeM BO3HUKAeT HOBas 3a40/IKEHHOCTb) N 06CNyXnBaHUA

npoyen 3a[0/KEHHOCTU 6€3 pecTpyKTypu3aumMii M NpOCPOYEK, MNpPEBbIWAKOWMX CPOK,

15 HanpumMmep, yBonbHeHMe 6€3 nepexona Ha HOBYO paboTy SBNSIETCS NPU3HAKOM 06ecCLeHeHMS,
npwn yCTPONCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLMKaA NepecTaHeT cYmMTaTbCs
obecueHeHHOI Yepes 6 Mec.
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NO3BONSAIOWMA OTHOCUTb 3a40/DKEHHOCTb K OMNepauMoOHHOM, B TeYeHne cpoka He MeHee 3
MecC. nocne noraweHus pecCTpyKTypmMpOBaHHOW 3a40/IKEHHOCTMN.

2.6.3.3. B cnydae nony4vyeHus MHpopMaunm o] npekpalieHnmn
cynebHoro/yrosnoBHOro npecnefoBaHnUs KOHTpareHTa nyTeMm onpasAaTeslbHOMO NpuMroesopa
nnbo npekpaweHusa gena. [pyn 3ToM B C/ly4ae MUPOBOr0 COrflaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas kKomnaHusa obs3aHa npoBecTU OUEHKY
(PUHAHCOBOIr0 COCTOSAHUS C YYETOM M3BECTHbIX WX npegnosiaraeMbliX YCNOBUA MUPOBOIO
cornaiueHus.

2.6.3.4. Ona ob6azaTtenbCTB KOHTpareHta, KOTOpble cTann obecueHeHHbIMM M3-3a
HapyLeHus ycnoBuii 06cnyxxnsaHus no agpyruMm obsizatenbCTBaM KOHTpareHTa, — B ciy4yae
noraweHnst pecTpyKTypUMpoBaHHOM UAM NMPOCPOYEHHON 3a[40J/IKEHHOCTU U 06CNyXXMBAHUS
BCEN npoyen 3a40/KEHHOCTU 6e3 HapyLWweHUn YCNOBUN UK peCcTpYKTYpusaumm B TeueHue

BCero nepunoaa Ao norawleHunsa 6 Mec. nocne noraweHuns I'IpOGJ'IGMHOVI 3a40/DKEHHOCTWN.

2.7. Pacuer cnpaBegiMBOM CTOMMOCTM aKTMBa C Y4YeTOM TMPU3HaAKOB

obecueHeHus (A0 aedonTa KOHTpPAreHTa)
2.7.1. CnpaBeanuBass CTOMMOCTb aKTMBa MpU  BO3HUKHOBEHWM MNPU3HAKOB
obecueHeHUsa onpegenseTca Mo MeToay MNpuMBEAEHHOW CTOMMOCTUM OyAywuX AeHEeXHbIX
NOTOKOB, Y4YUTbIBAs KpeauTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKIOYEHMEM Cy4YaeB, OMUCAHHbLIX HUXE B 3TOM MyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpeanensetcs C y4eTOM MOJSIOXXEHUN, YCTaHOBNIEHHbIX B pa3jene 4.

2.7.2. [ns oOueHKM cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHMM NO aKTuBaMm
(noroBopam) ®doHaa K GU3MYECKMM fvuaM A0 HacTynjeHua gedonta U C yyeToMm
nonoxeHun B Pasgene 6, ucnonb3lyerca GopMyna 2, B KOTOPOW Kaxxaoe npousBeneHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenserca B COOTBETCTBUM C MNOPSAKOM,
yCTaHOBMIeHHOM B pas3gene 6. [na OuUEHKW KpeauTHO-ObeCLeHEHHbIX aKTUBOB
ncnosib3yeTtcda 3HadeHne CoR anga cragum 2.

UHpopmMaumns O BbISIBIEHHbLIX MpU3HaKkax obecyeHeHusi U BbiXOAe U3 COCTOSIHUS
obecueHeHns1 NpeaocTaBsieTCcs Ynpasasouwen KomraHuen B Crneynaan3npoBaHHbIN
Aerio3ntapuin He rosgHee cregyrouiero paboyero AHsS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs nan Bbixoaa U3 COCTOSIHUS obecuyeHeHus (rnpu ycioBumn, 4To nHpopmaumus o
BO3HUKHOBEHUMN pU3HaKa obecUeHeHus1 Uin Bbixoda U3 COCTOSIHMS 0b6ecUeHeHUs1 MpsiMo

UM KOCBEHHO HabJirogaema Yrnpas/isioLuen KOMaHuewn).
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Paspen 3. OueHka aKTUBOB, HaXoOAALWMUXCA B COCTOSAHUM aedonTa.
3.
3.1. MpepenbHble CpoOKM npusHaHua pAedonTa ANA pas/IMYHbIX BUAOB

3aA0/HKEeHHOCTM (opraHmM3auuss MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).
Aebutopckan 3ago0/HKEeHHOCTb/ 06a3aTenbCcTBa Cpok
AebNTOpPOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB
0Ob6sa3aTenbCcTBa NO 06NMraunaM poCCUINCKNX SIMUTEHTOB® 7 pabouunx gHen

O6s3aTenbcTBa Ha MEXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHke PEIMO P A

MHasa 3a801KeHHOCTb CbVI3VI‘-I€CKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B oTHoweHuu ropmanvyeckux nuy aedontT u npupaBHMBaeMble K HEMY
cob6bITUSA yKa3aHbl HNXKe:

3.2.1. HapyweHue KOHTpareHToOM YyCNOBWW NOraleHnss Uam BbiNaaTbl MPOLEHTHbIX
AOXO40B MO aKTuMBy, a Takxe nwboro mHoro obs3aTenbCTBa KOHTpareHTa Ha Cpok,
6onbwnii, 4yem ykazaHo B n.3.1, B cnAydae ecnu paHHas WHQoOpMauus nNpsaMo Uau
KOCBEHHO Habnwgaema YnpaBnsaowen KoMnaHnen.

HeuncnonHeHHble o06s3aTenbCTBa KOHTpPAreHTOB, B TOM 4uC/ie MO BbiNaaTe KYMOHOB W
OVBUAEHOOB B MHOCTPAHHOW BankoTe, CUYMTAKOTCH Haxoaswummuca B gedonte B Cnydae,
eCcnn  Takoe HeuCrnosiHeHWe BO3HUKNO B pe3ynbTate pgencteun  (6espencreus)
WHOCTPaHHbIX Aen03UTAaPHO-KIMPUHIOBbIX KOMNAaHUM (B T. Y. MeXAYHapOAHbIX pacyeTHO-
K/IMPUHIOBbLIX LEHTpoB <«EBpoknup baHk», r. bpiroccenb, n «KaupcTtpuMm B3HKUHM», T.
JliokceMbypr), WMHOCTPaHHbIX GAaHKOB WMAM WMHbIX CAHKLMOHHbIX AENCTBUMN MHOCTPAHHbIX
rocyaapcts u (MNun) perynanpyrowmnx opraHoB. [1edonT B OTHOWEHWM CaMOro KOHTpareHTa,
B TOM 4ucCne nNepekpecTHbin aedonT no ero MHbIM obsi3aTenbCTBaM, He BO3HWKaeT.

Ocob6eHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKasaHbl B N.3.5.3.

16 [laHHbI CPOK MCMOMb3YETCS TOMIbKO B C/TyYae HasMumusi COOBLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOMHOMOYEHHbIX SN
0 HaMepeHWW WCMOoNHUTL obs3aTenbcTBa B OGnukaliwme AHKU, T.e. O TEXHWYECKOM XapaKTepe npocpoyku. B cnyuae
OTCYTCTBUSI Takux coOb6LieHnin nn6o B cnydyae o6bsBNeHUss o Aedonte AedONT CUMTAETCsl HACTYMMBLUMM CO AHS,
CnefyroLwero 3a yCTaHOB/IEHHbIM CPOKOM UCMONHEHMS 0653aTeNbCTB.
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3.2.2. OdwmuymanbHoe onybnnkoBaHne B COOTBETCTBUM C pefepasibHbIMU 3aKOHAMU
N MHBbIMM HOPMATUBHLIMWU MPaBOBbLIMW akTamMu Poccuinckon depepaumm UM MHOCTPAHHbIX
rocyfapcTtB MHGOpMaLMM 0 NPOCPOYKE UCMOSIHEHUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwumumanbHoe onybsmkoBaHMe pelleHnst o0 Npu3HaHnMmM 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybnmMKoBaHME pelleHMs O Hadane npuMeHeHus npoueayp
6aHKpoTCTBa - CO AHA onybnukoBaHus coobuweHuss A0 AaTthbl, NpealwecTBylowen aparte
onybnnkosaHus coobuieHns 06 OKOHYaHUM NpMMeHeHus npoueayp 6aHKpOTCTBa.

3.2.5. OdwumumanbHoe onybnmkoBaHne MHbOpMaUMn 0 JMKBUAALNK HOPUANYECKOrO
nvua, 3a UCKJKYEHWEM CnyYvaes MornoweHns U NnpucoesnHeHus.

3.2.6. [llpuceBoeHue KoHTpareHTy penTtunHra SD (Selected Default) nnn D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. O6HapyxeHune HEBO3MOXHOCTH KOHTpareHTa UCNOJTHUTb CcBOU
obazaTtenbCTtBa B CuNy Kakux-nmbo obctoaTtenbCctB 6e3 MNpUHATUS crneunanbHbiX Mep

(Hanpumep, peanunsauuun 3asnora).

3.3. B oOTHoOweHun d¢usnvecknx nuvu K pAecdonty npupaBHUBAIOTCA
cnepayrouwme cobbiTns:

3.3.1. HapyweHunsa ycnoBun norawweHunss wan BbinNjaTbl MNPOLEHTHbIX AOXO4O0B MO
aKTuMBy, cocTaBnswouwemy aktmebl [MUD, a Takxke nwboro wnHoro obga3aTenbCTBa
KOHTpareHTa Ha cpok 6onbwun, 4yeMm ykasaHo B n.3.1., B cCnyyae ecnn J[aHHas
MHpOpMaUKNS NPSIMO UM KOCBEHHO Habnwgaema y4aCcTHMKOM pblHKA.

3.3.2. OpnumansHoe onybnnkoBaHue peweHns o0 Nnpm3HaHum nmua 6aHKpoOTOM.

3.3.3. OpnumanbHoe onybnmMkoBaHuWe pelweHus O Hadane MNpUMEHEeHUs K Jnuy
npouenyp 6aHKpoOTCTBa — CO AHA ONybaMKoBaHMSA coobleHna A0 AaTbl, NpealecTBYoLWen
Aate onybnmkoBaHusa coobuieHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.TonyyeHne cBeneHUn 06 OCYXAEHUUN (OU3NYECKOro nuua Mo YronoBHbIM
npectynaeHnsam (Kpome cny4yaesB OCYXAEHUS Ha YCITOBHbIN CPOK).

3.3.5. Mony4yeHne ceeneHnn o6 obbABNEHUUN puU3nyeckoro auua nponaswunMm 6e3
BECTMW.

3.3.6. lNony4yeHne nHpopMaunm 0 HaCTyrnJIeHn cMepTn pusnyeckoro nmua.

3.4. [AedonTt NO pa3/ZIN4YHbIM aKTUBAM, OTHOCSILLMMCSA K KOHTPareHTy.
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3.4.1. B cnyyae BO3HMKHOBeHUS aedonta no OAHOMY aKTMBY OCTajibHble aKTWBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CyYMTalTCa Haxoaawmmmca B pedonte, cam
KOHTpareHT cuynTaeTcsa Haxoasawmmcsa B aedonte (3a UCKIKYEHNEM CUTyauMUU, YKA3aHHOM
B n.3.2.1.).

3.4.2. He obecne4yeHHble 3an0roM HeABMXUMOCTU, CTpaxoBkoh nmbo 3asorom
NUKBUAHbBIX LeHHbIX 6yMar nopy4ymTenbCTBa W rapaHTUM Haxoaswerocs B pgedonte
KOHTpareHTa He NpUHMMAlOTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbiTvi, NpupaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTaETCa HaXxoAAWMMCS B COCTOSHMM AedonTa, BCe aKTMBbl, OTHOCALUMECA K HEMy,
CUYMTAIOTCHA HAaXOAAWMMNCA B COCTOSHUN aedonTa.

3.4.4. Ynpasnsawwasa KOMNaHuUa MNpu MOHUTOPUHIEe 3a40/IKEHHOCTU Y4UTbIBaAeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Ipu BO3HUMKHOBEHWU CObbITUSA
Aedonta y XONAMHroBOM KOMMNaHMM NnB0 y KIoYeBbIX'’ KOMNaHWI rpynnbl, K KOTOPOW
NMPUHAANEXUT KOHTPareHT, W nonydeHun wuHdbopMaumm o6 >ToM YnpaBnswLlen
KOMMNaHWeNn, KOHTpareHT TaKXe CUYMTaeTCs Haxoaswummcs B coctosHum pgedonta (3a
WUCK/TIOYEHMEM C/ly4aeB, Korga KoHTpareHT wuMeeT nyb/iMyHble KOTUPOBKKM  aKUUW,
OONroBbiX 0653aTeNnbCTB  WAM  MNPOU3BOAHBLIX WHCTPYMEHTOB WM 3TU  KOTUPOBKU He
NnoKa3blBalT NPU3HAKOB obecueHeHns, a TakxXe C/lydaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb A0Ar nocne HacTynaeHnsa cobbitusa agedonta y KOMNaHuUn rpynnbl, K KOTOPOWM

OH MpPUHAANEXMUT).

3.5. OueHka cnpaBeasiMuBoi CTOMMOCTU aKTUBOB, Haxoasilwmuxcsa B aecdonrte
Ona BCex K/IacCcoB aKTMBOB, HAXOAAWMUXCA B coCTosHuM paedonTa,
cnpasensiMBas CTOMMOCTb aKTMBa, B C/lyvyae OTCYTCTBMSA OTYETa OUEeHLUMKa, onpeaensercs
B cooTBeTCcTBUM C DopMynon 2, npu 3T1oM PD(T(n)) npuHumMmaeTcsa (MpUHMUMAOTCA) paBHOM
1.

OueHka crnpaBeaNMBON CTOMMOCTM Ha OCHOBAaHMWM OT4YeTa OUEHLIMKa [AOSKHA
yunTbiBaTb BAUSIHWE AENCTBYKOLWMX OrpaHUYUTENbHbIX Mep, BBEAEHHbIX B OTHOLUEHWUW
BNagenbua UeHHbIX 6yMar (MHOro nnua, OCyLEecTBASIOWEro npaBa no LEeHHbIM 6ymMaram)

nnbo mHoro nuua (opraHusaunm), B KOTOPOM (KOTOPOM) yuMTbIBAKOTCA npaBa BAajenbua

17 Cnucok KNto4yeBbiX KOMMaHui rpynnbl, K KOTODOVI NMPpUHAANEXUT KOHTPAreHT, COCTaB/IAETCA ynpaBnmow,eVl KOMMaHunen
CaMOCTOATENbHO.
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LEHHbIX 6YMaI', cocrasngrowmx umywectso MNMNO®, n nnm MecTto XxpaHeHuUs LeHHbIX 6YMaF

(Npu oueHKe LueHHbIX 6yMar nnm oxon0B MO HUM).

3.5.1. 3a40/MKEHHOCTb DU3NYECKUX NNL, OUEeHMBaeMass A0 HacTynneHust cobbiTui
aedonta c ucnonb3osaHueMm Cost Of Risk, ¢ gaTbl (BkIOYasa) HacTynneHusa gedonta mim
NpUpaBHEHHbIX K HEMY COBbITUI oueHMBaeTcsa B obuemM nopsake, ¢ Ucrnosib3oBaHmem PD un
LGD. lNpwn 3TOM 3HayeHue PD ansg Takow 3a40/1KEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, eCcnn KOHTpareHT HaxoaMTcs B COCTOSAHMM BaHKpOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCA PaBHOW HyMO NO TpeboBaHWMSM Ha noraweHue
OCHOBHOro pgosnra (nNonHoe/4acTUYHOE, CPOK KOTOpPOro HacTynuia) W MNpOLEeHTOB, 3a
NUCK/TIOYEHMEM A0JIra, OLEHMBAEMOro OLEHLNKOM U obecnevyeHHOro TopryemMmbiMmn LIeHHbIMU
bymaramm, HeABMXXUMOCTbIO, OMUWNOHHBbIM cornaweHunem, CTPaxoBKOW nnbéo
NnoOpy4YnTENbLCTBOM TpeTbnx nnu. OueHka oOueHWMKOM gonra u  obecneyeHuss A[O0KHA
NPOBOAUTLCSH C YYETOM CPOKOB M BO3MOXHOCTM MOJIyYEHUS BbINJAT MNpU peanusaunmn
obecneveHns. Ecnu nnkBnaaunMoHHas CTOMMOCTb obecnevyeHns onpeaenseTcs pacyeTHbIM
cnocoboM, TO CPOKM M BO3MOXHOCTb MOSIy4YeHMsa BbINAaT npu peanmsaumm obecneveHus
onpegensieTcs Ha ocHoBe O6OCHOBAHHOrMO 3KCNEPTHOro (MOTUMBMPOBAHHOMO) CYyXAEHUS
Ynpasnswowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPMHUMAETCH pPaBHOWM HYJNO NO BCEM BbINyCKaM AOAroBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM MMeLWMMCS TpeboBaHNAM K SMUTEHTY MO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknwo4vas TpeboBaHMS Ha BbINAaTy KYMOHHOrO Aoxo4a 3a npeablayuime
KYMOHHble nepuoabl, 06bSABNEHHbIX, HO HE MOJIyYEHHbIX AMBMAEHAOB, BCEM MNpPOYUM
TpeboBaHMAM K KOHTpareHTy, 3a WUCK/IOYEeHWEM Cny4yaesB, Koraa y AaHHoro TpebosaHus
(BbINyCKa UeHHbIX ByMar) nMerTCca pblIHOYHbIE KOTUPOBKKN IMB0 MMeeTCs OTYEeT OoueHLMKa
AaTa OUEeHKM No KoTopoMmy He 6onee 6 Mec. o patbl pacdyeta CHA, co3paHHbIN nocne
Ha4dasna npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHWs oTyeTa OUEHLMKa Npu NosiBAEHUM HOBOW WMHGOpMauUnm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/DKEHHOCTU WU CHUXXEHUU OLEHKU
noTeHUManbHbIX CYMM K MOJIYyYEHUIO yNpaBnsoLwas KOMNaHMsa A0/KHA B CPOK He 6onee 2
Heaenb MOMyYUTb HOBbIM OTYET OueHLWMWKa, Mbo nNpu3HaTb CTOMMOCTb 3a40/IKEHHOCTMU
paBHOW HYIO.

3.5.3. Obg3aTenbCcTBa KOHTpPAreHToB Mo LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe

oueHmBaroTCa cneayroumnm o6pa30M:
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LGD no o6s3aTtenbctBaM NO LUeHHbIM 6ymMaraMm KOHTpareHToB oOrnpeaensercs B
COOTBETCTBUMU C TpeboBaHMAMM MNOAMNYHKTOB HWUXE, 3@ WUCK/IIOYEHWEM C/lydaeB Hannyums
KOTMPOBKM A0NroBOro obsizatenbCTBa KOHTpAreHTa WMAM KOTUPOBOK WMHOro nyb6anyHoro
aonra (ueHHbIXx 6yMmar) AAHHOro KOHTpareHTa C aHalorMyHbIMKM YCNOBUSIMW MO MeECTy
XpaHeHUs LUeHHbIX 6yMar M BO3MOXHOCTSAMW noraweHns obsa3aTtenbcTB MO BbinjaTe
KYNOHOB W AMBUAEHAOB B pybnsax B COOTBETCTBUM C AEUCTBYHOLLMM 3aKOHOAATENbCTBOM
P® - B aTOM cnyyae LGD MoxeT onpenensaTbCsa B COOTBETCTBMM C N.5.13 HacToswero
MpunoxeHus.

3.5.3.1. Ob6g3aTtenbcTBa MO UEHHbIM 6ymMaraMm B MHOCTPaHHOW BasnloTe, B TOM
yucse Mo BbiNJaTe KYMOHOB W AMBUAEHAOB, B OTHOLWEHMW UeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLECTB/IAETCA HaA CYeTe HOMMHAJSIbHOr0 JAepXaHusa chneumanm3nmpoBaHHOro
aenosutapus, otkpbitoro B HKO AO HP[, v no KOTOpbIM BblMJlaTa He MoXeT O6biTb
npousseneHa B pybnsx B COOTBETCTBMM C AEMUCTBYHOLIMM 3aKOHOAATENbCTBOM P®, C aathl
NPU3HaHNA B UMYLLECTBE NaeBOro MHBECTULUMOHHOIO (OoHAA MPU3HAKTCSA HaxXoAAWMMUCH
B COCTOSsHMKM aedonTta, LGD no 3TuMm obg3aTtenbcTBam npuHmMMaeTcs paBHbiM 100%.

3.5.3.2. Obsa3aTenbCcrea, B TOM 4ucie NO BbinjaTe KynoHOB U AWBUAEHAOB, B
OTHOLLUEHMMN LEeHHbIX byMar, XxpaHeHne KOTOPbIX OCYLECTBSETCS Ha cYeTe HOMWUHANIbHOIo
AepXaHn4a cneunannusnpoBaHHOro genosmntapus, otkpoltoro B HKO AO HP, v BbinnaTta no
KOTOpbIM MOXeT ObITb npousBeaeHa B pybnsx B COOTBETCTBUM C  AEUCTBYHOLLUM
3aKoHoAdaTenbCTBOM P®, C paTtbl NpuU3HaHMS B WMMYLLECTBE MNaeBOro WMHBECTULMOHHOIO
doHpa oueHuBarTCsa B obwem nopsake, yctaHoBneHHoM MNCHA MAN®, npu 3ToM C AaThl
HacTynneHusa aedonta cornacHo NCYA NMN® LGD no 3tMM ob6s3aTenbCcTBamMm NpuUHMMaeTCs
paBHbiM 100%. B cny4ae ecnu npsMO WUaM KOCBEHHO cTana Habnwgaema vunum AOoCTynHa
nHdopmaumnsa o ToM, 4To obasaTenbcTtBa 6yayT noraweHbl B onpefesnieHHbli CPoK, B TOM
yncne B pybnsgx B CyMMe, 3KBMBANEHTHOM CTOMMOCTM 0643aTenbCTB B MHOCTPAHHOM
BastOTe, CPOK HaCTynseHuns aedonta MoxeT 6biTb U3MeHeH (yBeNuMyeH UM yMeHbLUEH B
COOTBETCTBUU C NoNy4YeHHOMn nHdopmMaumen) Ha OCHOBaHUM 3KCMepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS YNpaBnsaowen KoMnaHuu.

3.5.3.3. Obsa3artenbcreBa, B TOM yucae NO BbiNaaTe KynoHOB WM AMBUAEHAOB, B
OTHOLWIEHMU LEeHHbIX byMar, XxpaHeHne KOTOPbIX OCYLECTBSETCA Ha cYeTe HOMWUHANIbHOIo
AepXXaHua cneymannusmpoBaHHOro Aeno3nTtapus, OTKPbITOro B MHbIX AeN0o3UTapusax, KpoMe
HKO AO HP[, oueHuBatoTca B obweM nopsake, ycraHoBneHHoMm MNCHA MU®. C aatel,

Koraga npamMo UM KoCBeHHO CTtalia Habnogaema unm AOCTYyMNHa VIHCbOpMaLI,VIFI O TOM, 4TO
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obs3aTenbcTBa He 6yAyT noralweHbl B pe3ynbTaTte cobbITUI, yKasaHHbIX B N. 3.2.1, Takue
obsa3aTenbCTBa NPU3HAOTCA HaxoaswMMmUca B coctosHum pecdonta v LGD no atum
obsazaTtenbctBamM npuHuMaetcs paBHbiIM 100% (peweHne 0MOPMISAETCA 3SKCMEPTHbLIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YMpaBAstoWwen KoOMNaHum).

3.6. Bbixoa w3 cocrosHua pedonta (nepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn ).

3a40/1KEHHOCTb NepecTaeT cynTaTbCa AedONTHOM B CNeayrWwmnx cnydyaax:

3.6.1. B cny4yae pecTpykTypusauum aedonTHOM 3a40/KEHHOCTM KOHTpareHTa nepeg
doHaoM nocne cobbiTna nepeoro 06CAyXmMBaHMsa 4onra.

3.6.2. Ecnm 3ap0/mkeHHOCTb 6blna npu3sHaHa AedonTHOW M3-3a AedosiTa KoOMNaHum
rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT - nocne nybnumyHoro ob6bsBieHus o
pecTpyKTypusaumm nmb6o MMpPOBOM COrnaLleHuu.

3.6.3. B cny4dae Bo306HOBNEHNSA 06CNYyXMBaHMA Aonra no rpaduky.

3.6.4.B cnyyae nonydyeHus  UHopMmaumm O NpeKkpaweHWn  YrosioBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTesibHOro rnpurosopa smbo npekpaleHus
Jena, a TakXke B C/yyae npekpaweHus gena o b6aHkpotcTtee. lMpun aToM Ynpasndawowas
KoMMaHusa obsa3aHa NpoBecTU OueHKY (PUHAHCOBOIro COCTOSIHUS C YyYeTOM U3BECTHbIX UK
npeanonaraeMbliX YCI0BMI MUPOBOIO COrnalleHus.

3.6.5. B cny4yae nosiBNEHUS KOHTpareHTa - @uanyeckoro nuua, 06bsABAEHHOro
paHee nponaswuM 6e3 BeCcTu, 1 BO306HOBNEHNA 06CNYXXMBAHMSA 3a40/KEHHOCTW.

UHpopmaumns 0 BbISIB/IEHHbIX COObITUSIX, NMPUPaBHUBAEMbIX K Ae@O/ITY U O BbiXoAe
KOHTpareHTa u3 COoCTosiHUS pfegosita, NpeaocTaBsieTcs Yrnpas/isiiolen KOMMaHuen B
Crnieynann3npoBaHHbIN [eNo3uTapuii He Mno3gHee ciegyrowero paboyero AHS 3a Aaro
BO3HUKHOBEHMUSI TaKoro cobbitusi (ripy ycri10Buu, 4YTO MHEGOPpMauns O BO3HUKHOBEHWUU

Taxkoro cobbiTus rMpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).
Pazpen 4. Nopsapok onpeaeneHnsa PD no 3aA0/1)KE€HHOCTU OPUANYECKUX Nnl.

4. Otanbl onpepeneHuna BeposATHOCTM paedonta (PD) no 3aA0/HKEHHOCTHU
IOpUANYECcKnUX nuuy:

1) onpenensieTcs rogoBas BEpOATHOCTb AedOoNTa KOHTPAreHTa;

2) Npu HEO6XOANUMOCTM OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha 06eCLEeHEHNE;
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3) B NpeaycMOTPEHHbIX HacTosiwMM Pa3genoM ciydasix  OCYLIEeCTBASETCS
[IOMOJIHUTENIbHAsA KOPPEKTUPOBKA Ha CPOK [AEHEXHOro MoToKa, K KOTOPOMY

6YLI,ET NPUMEHATLCA AaHHasi BEpOATHOCTb AedonTa

4.1. BepoatHoctb paedonta (PD) Ha ropmsoHte 1 ropa onpepensiercs
cfeayroumMMmM MeToaaMum:

4.1.1. B cnyyae Hannuma y pPOCCUUCKOrO KOHTpareHTa penTUHra OoAHOro u3
POCCUNCKNUX PEUTUHIOBbIX areHTCTB MNpuUMeHseTcs 3HadeHue PD, onpeneneHHoe
POCCUIACKUM PENTUHIOBbLIM areHTcTBoM AO «3kcnepT PA»18 (nanee - AreHtcTBo) (Tabnuua
«YpoBHM (4acToTbl) gedonta N0 PeuTUHIOBbIM KaTeropmsiMm HauuMoHalbHOM POCCUMNCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O6bEKTOB 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 cnyyae Hanuymsa y KOHTpareHTa HeCKOSIbKMX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMU PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTcsi HaMMEHbLUNA PEUTUHT
M3 aKTyasbHbIX WU COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B COOTBETCTBUMM C
Mpunoxennem [ Kk Hactoawemy I[lpunoxeHuto. [Ona oTtobpaHHoro peutuHra ot AO
«2kcnepT PA» BbibnpaeTcsa cooTBeTCTBYOWEE 3HAa4YeHne PD no ykasaHHOW Bblwe Tabnuue
Ansg cpoka 1 rog.

4.1.2. B cnyyae Hanuuuss y MHOCTPAHHOrO KOHTpareHTa penTuHra oAHoro m3
MeXAYHapOAHbIX PEeNTUHIOBbIX areHTCTB MNpuMeHsieTcd 3HadeHue PD OT areHTCcTBa
Moody’s Ha ocHoBaHWM NYBANYHbLIX AOCTYMHbIX AAHHbIX NO BeposATHOCTAM Aedonta (PD)
yepes conocTaBNieHUe PENTUHIOB B COOTBETCTBUMU C lNMpunoxeHunem . MNpu 3ToM B cnyyae
HanMuMsa Yy  KOHTpareHTa HECKOJIbKUX  PEUTUHIOB, MPUCBOEHHbIX  pa3HbIMU
MeXAyHapoAHbIMU PENTUHIOBbLIMMU areHTCTBaMu, BblIbMpaeTCcsa HaUMEeHbLUU PEUTUHI U MO
HEMY yepe3 COMOCTaBfIEHUE PEUTUHIOB B COOTBETCTBUU C lNpunoxeHuem [ onpenensercs
BennymHa PD anga cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa PpenTUHra M Haanyms BblNyCKOB

obnuraumn BeposiTHoCTb aedonta (PD) ™MoxeT 6biTb onpeaeneHa - Nno OUEHKe

18 Ecnu B kauecTBe 3HaueHus PD Ansi peliTUHIOBOI KaTeropun AAA peifTUHIOBOE areHTCTBO YKasbiBaeT «-» (Mpoyepk) ¢
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UMM MHOW MHdOopMaunm o6 oTcyTcTBMKN AedOonToB,
TO 3HayeHune PD NpuvHMMaETCSa paBHbIM HYNO.
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COOTBETCTBUS YPOBHI penTUHra 4epe3 KpeauTHbIM cnpen obnavraumii  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHnem B K HacToawemy MpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMSA Y KOHTpareHTa penTUHra WM OTCYTCTBUSA BbINMYCKOB
obnurauun 3HavyeHue PD onpenensieTcs B cneayloLweM rnopsake:

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocsAwmxca Kk MCB (Bbipy4dka 4 Mnpa
py6. n 6onee B roa), B ciyyae OTCYTCTBUS PpEUTUHIA OAHOMO0 U3 POCCUMNCKUX PEUTUHIOBbIX
areHTCTB TMPUMEHSEeTCa CcpeaHss BeposTHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWM aKTyanbHOro nyb6AMYHOro AOCTYMHOro OT4eTa no
€XerogHoMy uccnenoBaHuto KopnopaTtuBHbiX aedontoB (Annual default study) c
NpUMEHEeHMEeM COOTBETCTBUS YPOBHeEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3Ha4deHne PD anga cpoka 1 rog;

4.1.4.2. Ana npeanpuatuin MCB (Manbii n cpeaHuin 6u3Hec nnm cybbekTbl Manoro u
cpegHero  npeanpuvHUMaTenbCTBa) NMPUMEHsieTCs  CTAaTUCTUYECKUN  yCpeAHEHHbIN
nokasartesb AedOoNToB B 3aBMCUMOCTM OT OTpacau, npuBeAeHHbin B [punoxeHuun T.
KOpungnyeckoe nmuo OTHoCUTCA K Kateropun MCB B cnydae, ecnuM Ha AaTy OUEHKMU
YUCNUTCHA B €AMHOM peecTpe Cy6bekToB Manoro U CpeaHero npeanpuHmMMaTtensctesal® nnu
€C/Nn ero Bblpy4ykKa cocTaBnset MeHee 4 mnpa. py6. B roa. Npu oTcyTCTBMM MHDOPpMaumu B
eVNHOM peecTpe cybbeKTOB Manoro U cpeaHero npeanpuHuUMaTenbCTBa U MHGOpMaumn o
BE/IMYNHE TFOAOBOW BbIPYUYKM KOHTpaAreHT MoxeT 6biTb oTHeceT K kaTeropunm MCB Ha
OCHOBaHUW 3KCNepTHOro (MOTUBUPOBAHHOM0) CyXAeHUs YNpaBnsowen KoOMNaHuUu.

4.1.4.3. B cnyyae, eCcnm HEBO3MOXHO WuAEHTUDOMUMPOBATL MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna KoHTpareHTa K KpynHomy 6usHecy n MCB (Hanpumep,
TeppuTopuanbHbl  AenapTtaMeHT duHaHcos, OIYMN, MYI wn T.n.,, He wuMewwmne
MeXAyHapoAHOro peuTuHra), TaKOW KOHTpareHT OTHOCUTCA K KaTeropum KpyrnHbIX

3aEMLLNKOB.

4.2. KoppekTupoBKka BepoOATHOCTM AecdosiTa B OTHOLIEHUM ob6ecLeHeHHOM
3a40J1KEHHOCTHU, He HaxoAaswenca 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  MNCNOMb30BaHUMN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - nNyTeM
NMOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHWXXeHne Ha 6onbluee KONMYEeCTBO CTyneHeun
oopMISeTCAa MOTUBMPOBAHHBLIM CYXAEHWEM yrnpaBnstowen KOMNaHUu.

4.2.1.2. Ana obecueHeHHOW 3a40/KEHHOCTU KPYMHbIX KOHTPAareHTOB MUCMOib3yeTcs
BEPOATHOCTM AedonTta Ana caMon Xyawen perTuHroson kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 0653aTeNnbCTBaM KOHTpareHTOB-(PU3NYECKNX nuy,
npumeHsieTcs CoR, paccumTaHHbIN oNnsa ctagun 2.

4.2.1.4. Npn oueHke ana MCBb, ans KOTOpbIXx He onucaH cnocob pacuera,
BeposATHOCTb gedonta bepeTca paBHOW cpedHen BenuuuHe Mexay 1 u BepOsATHOCTbIO
aedonta ana He obecueHEeHHOro akTMBA/3a40/MKEHHOCTU C OKpyr/eHMeM A0 4 3HaKoB
nocne 3ansTomn.

4.2.2. Ans 06€eCUEHEHHbIX MPOCPOYEHHbIX AEHEXHbIX TMOTOKOB?® BEpPOSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM C DopMmyon 3:

dopmMmyna 3.

t
PD =PD+—*(1—PD
(t)mpocpou + 771" ( )

rae

t — CPOK MpPOCPOYKM,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NpocpovYeHHON Ha t AHen 3a401)KEHHOCTH
C MOMeHTa NpU3HaHMUSA MNPOCPOYEHHOW 3a[0/MKEHHOCTU He onepaumoHHOW. lony4yeHHoe
3HayeHue onpegenseTcsa A0 4 3HaKOB Mocse 3ansaToun.

T - CpPOK ANs NpuU3HaHWS AAHHOMO TUMa 3a40/1KEHHOCTU AedONTHON,

PD onpenensieTcqd N0 KOHTpareHTy Ha MOMEHT rnepes BO3HUKHOBEHWEM MPOCPOYKM
(ecnn 'y aktuBa He 6bI10 COOTBETCTBYHOLWEN BepoaATHOCTM gedonta, TO OHa
paccynTbIiBAE€TCS Ha AeHb Nepea HapyleHMeM Cpoka UCNOoNHeHMs 0653aTeNbCTB:

- B C/ly4yae, eCcnn N0 KOHTpareHTy OTCYTCTBYIOT Mpu3Haku obecueHeHus nHble, Yem

NpOCpPOYEHHas 3a0/KEHHOCTb - Kak rogosasi PD B COOTBETCTBUM C N.4.1;

20 UckntoueHune cocTaBnsieT 3a40/1)KeHHOCTb, obecleHeHe No KOTOPOM paccYMTbiBaNoCch paHee C
NOMOLLbIO AaHHbIX NO Cost of Risk no nopTdenam 6aHKOB.
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- B C/yyae, €C/iIM MO KOHTpareHTy WMeKTCs AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHUs - Kak rogosas PD, AOMNO/HUTENIbHO CKOPPEKTMPOBaHHAsi B COOTBETCTBUMU C
n.4.2.1

4.3. B cny4yae, ecnim y KOHTpareHta, Nno KOTOPOMY BbIfiBJIEHbl NMPU3HaKK
ob6ecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apo/hkeHHocTten, 10 PD
KOHTpareHtTa nNpUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHurw w3 PD,
paccuuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. lMpu 3TOM NO KaXAOMy u3
obecueHEeHHbIX TNpPOCPOYEHHbIX O06s3aTenbCTB, AOCTAaTOMHO onpeaenuTb
PD(t)npocpou4 no AeHe)>XHOMY NOTOKY, OTHOCSILUEMYCS K f;)aHHOMY 06s13aTenbCTBY,
C Hanb6onblWMM CPOKOM Npocpoukun. lMNonyyeHHoe TakMM o6pasom 3HavyeHue PD
KOHTpareHTa NpMMeEHSIeTCA KO BCceM ob6sizaTtenbCTBaM KOHTpareHTa, nocne 4yero
No HErNnpocpoY€eHHbIM AEHEeXHbIM NOTOKaM AOMNOJIHUTEJ/IbHO KOPPEKTUpPYeTCHA Ha

CPOK AEHEeXXHOro noTtoka B COOTBEeTCTBUM C n.4.4.

4.4. KoppeKTMUpoBKa BepOATHOCTM Aedonta KOHTpareHTa Ha CpoK
AEHEeXXHOoro notoka

4.4.1. [Ona Kkaxporo [AeHeXHOro rnoToka paccuuTtbiBaetca PD, wucxooda w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C Nn.4.1-4.3 A B COOTBETCTBUU C
pasgenoM 6 Hactoswero [IpunoXeHusl), CKOPPEKTUPOBAHHOMO Ha CPOK AEeHEeXHOoro

NMnoTOKa.:

e KoOppeKkTnpoBka Ha CpOK [AEHEeXHOro rnoToKa He OCyWecTBiseTca A0 MOMeHTa
NepBOro noraweHns No 3a40/HPKEHHOCTU, B C/lyvae, eCnu CpoK A0 AaTbl AEHEXHOro NoToKa
He npesbiwaeT 1 roga oT AaTbl OLUEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa npesbiliaeTt
BEPOATHOCTb AedonTa A9 Hanxyawero pentuHrosoro rpenaa (Ca-C)?' no gaHHbIM OT4yeTa
(Annual default study) pentuHrosoro areHtcrtsa Moody’s (4na Opuanyeckux nuu, He
apnaowmmmcs MCB) nnu Hamxyalwen BeposiTHOCTM aedonTa ANS TaKoro KoHTpareHTa wm3
kateropmm MCB (npu OTCYTCTBUM MNPOCPOYEHHbIX [AEeHEeXHbIX MNOTOKOB, BbIBOASALWMX
3a40/HKEHHOCTb U3 COCTOSAHMS ONepauMoOHHON);

e KOppeKkTnpoBKa Ha CPOK AEHEXHOro NOoTOKa He OCYLEeCTBASETCH, B Clyyae, ecnm

CPOK A0 AaTbl AEHEXHOro NoToKa He npeBbiwaeT 1 roga oT AaTbl OLEHKW U Yy KOHTpareHTa

21 BEPOATHOCTb D,EQ)OJ'ITa MOXXET MNnpeBbilaTb BEPOATHOCTb Ll,erOJ'ITa ansa HaVIXYLI,LUEVI Kateropumum
Ka4yecTBa, B Cny4dyae BbidBJIEHNA NMPU3HAKOB obecueHeHns B OTHOLWIEHUN KOHTpareHTa.
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MMEITCA MPOCPOYEHHbIE AEeHEeXHble MOTOKW, BbiBOASLIME 3a[40/HKEHHOCTb M3 COCTOSIHUSA
onepaumoOHHON.

B cnydyae, ecnm kKoppekTupoBka PD Ha CpoOK [AEHEeXHOro noToka He
OCYLLEeCTBSETCSA, BEPOATHOCTb Aedonta Ansa AeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOMN BEPOSATHOCTU AedosiTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. ns KOpPPEKTUPOBKWM BepoOsATHOCTU AedonTa Ha CPOK [AEHEXHOro noToka
ncnonb3yerca ¢opMmyna pacdeta BeposaTHOCTM gedonta no  noaxody  OUEHKMU

MHTEHCcMBHOCTU (DopMyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToAy OLLleHKU MHTEHCUBHOCTM.

PD;, =1—(1- PD)3TTnS
rae,
PD - BepoAaTHOCTb AedonTa KOHTpAreHTa, paccunMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

Tn - konnuecTBo KaneHaapHbIX AHEN A0 MoralleHns JeHEXHOro NoToKa.

3HayeHne PDr, okpyrnsietcs Ao 4 3HaKoB MNocne 3ansito B AONAX MAn Ao 2

3HaKOB Mocne 3ansTon B npoueHTax.

4.5. COOTBETCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LKA PENTUHIOB YCTaHaB/IMBaeTCA B COOTBETCTBUMM C
Tabnuuen 1 MpunoxeHusa .

4.5.2. CoOTBETCTBNE PENTUHIOB NepecMaTpuBaeTCcd B 3aBUCMMOCTM OT U3MEHEHMUS
penTuHra Poccuinckon deaepaumm, NpUCBOEHHONO POCCUMNCKUM PEUTUHIOBbIM areHTCTBOM
NO HaUMOHANbHON PENTUHIOBOM WKane n (UIn) MHOCTPAHHbIM PEUTUHIOBbLIM areHTCTBOM
no MexayHapoaHOW PeNTUHIOBOW WIKane.

4.5.3. COOTBETCTBME pPENTMHIOB MepecMaTpuMBaeTcsd B  Cllydyae U3MEHeHus

PENTUHIOBbLIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. MopAAOK UCNONIb30BaHUA PEATUHIOB M yuyeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.
4.6.1. Ana onpeaeneHnss KpeauTHOro penTUHra WHOCTPAHHOro0 KOHTpareHTa

MCMNOJIb3YKOTCA KpEAUTHbLIE peVITVIHFM MeXAYHapoaHbIX DEVITMHFOBbIX dreHTCTB. I'Ile
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onpeaeneHnn  KpeamTHbIX  PENTUHIOB  POCCUMCKUX  KOHTpareHTOB  WMCMOJIb3YHTCH
KpeauTHble PENTUHIU POCCUNCKMX PENTUHIOBbLIX areHTCTB.
4.6.2. B uenax Hactoswero MNpuioXeHUs WCNOoMb3yeTcs KPeAWTHbIN PEeUTUHr no

wKane peVITMHFOBOFO areHTCcrtBa, COOTBETCTBYI-OLLI,EI\/II BakoTE OCHOBHOrO goJira.

4.7. OnA aKTUBOB KOHTpareHta, Haxoaswerocs B cocrtosHuu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW MOopPyuYMTeNbCTBOM, rapaHTUeW,
ONMUMOHHbIM  cornaweHmeMm, 6e30T3bIBHbIM aKKpeaUuTUBOM B  OTCYTCTBUMU
NPOCPOYEeHHbIX 0653aTenbCTB KOHTpareHTa, ucnonb3lyetcs PD nopyuuTens, rapaHTa,
KOHTpareHTa Mo OnNuMOHHOMY cornaweHuto, 6aHka-amuTeHTa Mo 6e30T3bIBHOMY
aKKpeanTuBy Ha obecrneyeHHy 4YacTb 3a40/HKEHHOCTH, ecnn PD KoHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3afo/MKEHHOCTU (PU3NYECKOro suua BbICTynaeT
topuanyeckoe nNmuo, TO UCMNOSb3yeTCs HaMMeHbllee U3 roAoBblX 3HAaYeHWN MNokasaTenemn
CoR pomxHuka wn PD*LGD nopyuutensa. TllopyunTtenbctBa (U3MYECKUX UL, He
NPUHMMAIOTCA B pacyerT.

Ons 3apo/mkeHHOCTU, obecrnevyeHHOW CTPaxoBKOW WM 3ano0rom, ucnonb3ytTtcs PD

AOJIHKHMKA No gorosopy (aKTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu Mcnosib30BaHUN PEUTUHIOB POCCUMACKUX U MEXXAYHaAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMC/e Npu nepexoae K penTMHram 4yepes KOTUPOBKMU
obnumraunn) n ncnonb3oBaHUM AN9 KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTca Ha OCHOBAHWM aKTyasbHbIX MNYy6/MYHBLIX AOCTYNHbIX AAHHbLIX M3 OT4eTa
PENTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy WCCIef0BaHUKD KOPNOpPaTUBHbIX
aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery

rates by year prior to default» ¢ 1983 roga?? Ha ropusoHTe 1 roa B COOTBETCTBUU C

22 Ecnu B Ny6nuKyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB UCMOob3yeTcsl nokasaTeNb Recovery Rate (RR), To notepw 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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MPUHAANIEXXHOCTbKO COMOCTAB/IEHHOIO DEVITMHFa KOHTpAreHTa K rpynne DEVITMHFOB, Aans
KOTOpbIX onpeaenseTca Recovery rate.
YKa3aHHbIN MNYHKT MNPUMEHAETCA  TOJIbKO B cny4yae HEBO3MOXXHOCTHU

onpegeneHna LGD B cooTBeTCcTBUM € nN. 5.13.

5.2. LGD ana ¢dumsnueckux numy m MCB npu otrcyrctBunm obecneuyeHwus,
nMeroLwero JIMKBMAALNOHHYIO CTOMMOCTb, NPpUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOLWEHUM C y4yeToM obecrnedyeHus onpenensieTcs Kak
OTHOWeHMne MakcuMmyma Mexzay O u pa3HOCTbiO CyYMMbl 33a40/IKEHHOCTU (onpenensiemoun
KaK CyMMa (paKTU4eCKOM 3a40/1KEHHOCTU U HAYMUCNEHHbIX NPOLEHTOB Ha AaTy OUEHKMK) n
NUKBUAALMOHHOMN CTOMMOCTM obecrneyeHns K cyMmme 3a40/1KEHHOCTH.

5.4. na  3a40/KEHHOCTM, obecneyeHHOMW  MOPYyYUTENbCTBOM, rapaHTmen,
OMNUWOHHbLIM cornaweHneMm, 6e30T3bIBHbIM AaKKpeAUTUBOM B OTCYTCTBMW MNPOCPOYEHHbIX
06a3aTenbCTB KOHTpareHTa, wucnonb3yetca LGD nopy4yuTens, rapaHTa, KOHTpareHTa no
OMNUWMOHHOMY cornaweHuio, 6aHka-aMuTeHTa Mo 6e30T3bIBHOMY aKKpeaUTMBY Ha
obecneyeHHY0 4YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa no gorosopy 6osnble. Ecnun
nopy4ymTenemMm no 3aA0/HKEHHOCTU (U3MYECKOro nuua BbICTynaeT opuanyeckoe fnuo, To
MCNob3yeTCcs HaMMeHbLUee U3 roaoBbiX 3Ha4YeHM nokasaTtenen CoR gomxkHuka n PD*LGD
nopyuntena (cM. n. 4.8.). YKasaHHblA NoAXo4 MpPUMEHSEeTCSs A0 BO3HMKHOBEHUS
(daKTNYeCcKon MnpOCPOYKM UCMOSIHEHUS 0653aTeNbCTB KOHTpareHToM. [lopy4duTenbcTBa
dU3MYEeCcKMX N1y He NPUHUMAKOTCSA B pacyerT.

5.5. Ina 3aa0/mkeHHOCTn, obecrnedyeHHON AOrOBOPOM CTpaxOBaHWSA, B C/yyae ecsnu
TakoW AOroBOp 3ak/IlOUeH CO CTPaxoBOW KOMMaHWEWN, UMEKLWeN YpOBEHb PEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauuoHanbHOW wWKane Ana Poccunckomn
Qepepaunn NN BXOAAWEN B CMUCOK OA0BPEHHbIX A/19 CTPAaxXOBaHUSA HeABMXMMOCTU
nobbiIM M3 6aHKOB, yKasaHHbIX B lpunoxeHun b, obecnevyeHme MpUHMMAETCS Ha BCH
CYMMY CTpaxoBku 6e3 AnckoHTMpoBaHusa (Popmyna 5 He npuMeHsaeTcs).

5.6. B MHOM cny4yae, UCnonb3yeTcs AMCKOHTUPOBAHHAsS CyMMa CTpPaxoBKku. Nopagok
onpeaeneHnsa auckoHTta (discount), ctaBku ANCKOHTUpoBaHUSA (R) n cpoka (Tex) yKasaH B
onucaHmn popmynsbl 5.

5.7. B kayecTBe NMMKBUAALUNOHHOW CTOMMOCTN obecneyeHuss NpMHMMaeTcs:
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e JIMKBMAALMOHHAA CTOMMOCTb obecrneyeHus, onpeaeneHHass Ha OCHOBAHMK OT4yeTa
OUEHLWMKA Mo COCTOSHWKD Ha p[aty He paHee 6 (lectb) MecsueB [0 AaThl
onpegeneHna CYA wn coctaBneHHOro He nosgHee 6 (Llectb) MmecsAueB A0 AaThl
onpeneneHus crnpaseamMBom CTOMMOCTH;

. ANCKOHTUPOBAHHAa4a cCnpaBeasimBaa CTOMMOCTb obecneyeHna / CTpaXoBKM Mo

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

PV - ANCKOHTUpPOBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKK;

P - cnpaBeanuBass CTOMMOCTb obecneyeHusi, onpeaeneHHas B COOTBETCTBUM C
HacTtoswumu [MpaBunammn onpegeneHna CHYHA / cymMMa MOKPbITUS 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHus;

Tex — KOAMYECTBO AHen OT pgaTtbl onpegeneHuns CHA [go AaTbl 0Xunaaemoro
NoCTynsieHns obecneyeHns B cnydyae HapyweHus 06a3aTenibCTB KOHTpAreHToM, COornacHo
ycnoBusaMm poropopa. KonumyectBo AHeW MoxeT ObITb onpeseneHo Ha OCHOBaHUK
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YMpaBAsOWEN KOMMaHWKU, €eCcnu CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMW AOrOBOpA.

R - 6e3p1cKkoBast CTaBKa Ha CPOKe Tex.

Ansa 3apo/mkeHHOCTH, obecnevyeHHOM 3anoroM, Tex onpeaensercs MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK NONy4YeHUs AEHEXHbIX CpeaCTB, NOSy4YeHHbIX OT peanusaumm npeaMeTa
3anora, onpegensieTcs MUCXoAs W3 yCOBMM A0OroBopa 3asora M CywHOCTW npeameta
3anora.

Ansa 3apo/mkeHHOCTH, obecnevyeHHOW AOrOBOPOM CTpaxoBaHUA, Tex onpenensieTcs C
y4yeToOM CpOKOB BbiNaaTbl NO AOroBOpYy CTpaxoBaHWs nNpu HacTynneHunm pedonTta
KOHTpareHTa (NpUM3HaHUW KOHTpareHTa HenJaTeXxXecnocobHbIM) WAM Ha OCHOBaHWUMU
MOTUBMPOBAHHOIO CYXAEHUSA YMNpaBAsiOWeEN KOMMNAHUW, eCcAu CPOK BO3MeLeHus
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBMIN AOrOBOpA.

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

discount — ANCKOHT, onpeaensieMbli B cleaylowem nopsake:
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B oTHOWeEeHNM 3a40/MKEHHOCTH, obecrnedyeHHON TopryeMbiMn LLeHHbIMW ByMaramu:

e AN UeHHbIx 6yMmar, ucnonb3yemblx ansa obecnedeHmsa no caenkam PEMO Ha
MocCKOBCKOW 6Mpye — COOTBETCTBYIOLWMIA AUCKOHT ansa caenok PEMOZ;

e O/ aKUMMN WMHOCTPAHHbIX 3MUTEHTOB, TOPryemblX Ha OpPraHM30BaHHbIX pPbIHKaX
ctpaH O2CP:

0 BXOAAWMX B MHAEKCbl akumi ctpaH O3CP - Kak cpeaHun AUCKOHT Ans
caenok PEMO Ha MockoBckow 6umpike M3 Tpex akumm ¢ cambiM 61M3KMM MO
obbeMy cpeaHeMecsa4YHbIM 3a nocneaHne 6 mec. o6opoTomMm;

0O He BXoAsAWwMX B MHAEKCbl akuumn ctpaH O2CP - Kak MaKCMMalbHbIN
AVCKOHT ans caenok PEMO Ha MockoBckon 6upyke € akumMssMM M3 MHAEKCa
MMBbB;

e ANa obnuraumm cC pemTUHramMm poOCCUNCKUX PENTUHIOBbIX areHTCTB - Kak
cpeoHUN ANMCKOHT Ang caenok PEMNO Ha MockoBckon bupxe 13 cnucka Tpex obnurauun,
obnagarowmx TaKUM Xe PeUTUHroM (NMB60 MeHbLUMM, NMPU OTCYTCTBUMW pPaBHbIX) U CaMOWM
6n1un3kon aropaunen.

JInkBMaaumMoHHaa CTOMMOCTb HETOpryeMbiX UeHHbiXx 6yMmar, nonem B YCTaBHOM
KanuTane rpmanyeckmx nuuy, onpeaenseTcs Ha OCHOBaAHUM OTYeTa OUeHLUMnKa.

B oOTHOWweHWn 3af0/mKeHHOCTH, obecnedyeHHOM [AOroBOpPOM CTpaxoBaHus (3a
WUCKJIlOYEHMEM criyyast, ykasaHHoro B n. 5.5.):

e Ecnn cTpaxoBoW KOMMaHWM MPUCBOEH perTUHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA[ru|) no HaumoHanbHOW WKane ang Poccmickon depepaumm n CTpaxoBas KOMMNaHUS
He BXOAUT B CMUCOK 0A06pEeHHbIX ANs CTPpaxOBaHUSA HEABMXMMOCTM HU OAHUM M3 6aHKOB,
yKa3aHHbIX B lMpunoxeHun b — AMCKOHT paccuuTbiBaeTCa B criegyoweM nopsaake: kak PD
CTpaxoBOoW KoMnaHum * LGD cTtpaxoBor koMmnaHun. OT6éop PD Ang perTuHra CTpaxoBom
KOMMNaHUW OCYLLECTBSIeTCA B COOTBETCTBUUN C MOPSAKOM, YCTAaHOBJIEHHbIM B Pa3aene 4.

e Ecnm ctpaxoBoi KOMNAHMWM He MNPUCBOEH PEUTUHI M CTpaxoBask KOMMAHWUS He
BXOAUT B CNUCOK 0A06pEHHbIX ANs CTpaxoBaHUS HeABUXMMOCTM HU OAHUM n3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b, AMCKOHT paccumTbiBaeTcsa kak PD ana pentuHra Caa * LGD.
Mpu 3ToM, pa3mep LGD npusHaetcs paBHbiM 100%. OT6op PD ana peuntuHra Caa

OCYLLEeCTB/IAETCA B COOTBETCTBMU C MOPSAAKOM, YCTaHOBJIEHHbIM B Pa3aerne 4.

23 Ins akumii - puck-napameTp Ans 3-ro AvanasoHa A5 PbIHOYHOIO pucka (CTaBKa puMcKa NafeHus LeHbl), paccuntbiBaeMblit AO «HKL» ans
COOTBETCTBYIOWE ByMary; Ans obavraunini - pUCK-NapamMeTp AN 2-ro AvanasoHa ANns pblIHOYHOro pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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5.8. Tlpu Hanmuum nopyuuTenbctBa (rapaHTuMi, CTPaxoBOK, OMUMOHHbIX
cornalleHunin) rpuanyeckmx auL, Ha BC MW YacTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Echm nopyuuTensb/rapaHT/cTpaxoBmk/ 6aHK-aMUTEHT no 6e30T3bIBHOMY
aKKpeaAuTUBY HaxoauTCsl B COCTOSHMM obecueHeHUst Mo CpaBHEHUK C MOMEHTOM
BO3HWKHOBEHWNS 3a40/1)KEHHOCTU, ero o6s3aTenbCTBa HE MPUHUMAOTCA B pacyer.

5.8.2. HeobecneuyeHHble obs3aTenbcrTBa nopyyduTens/rapaHTta/crpaxosLinka/
6aHKka-aMmMTeHTa No 6e30T3bIBHOMY aKKpeaUTUBY, HaxXoAsLlerocs B cocTosHuu aedonta,
He NPUHMMAKTCA AN18 pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopy4yuntensi/ctpaxoBlinka/ 6aHka-
3MUTEHTa no 6e30T3bIBHOMY aKKpeaUTUBY MpPUHMMAlOTCA C ydeToM obecneyeHus B
COOTBETCTBMU C NMpaBuiaMun, YCTAHOBJIEHHbIMU HACTOALWMM pa3aesioM.

5.9. O6ecneyeHne, Haxoasweecs B 3an0ore W npuHagnexauee KOHTpareHTy,
HaxoasweMmycs B coctosHuu gedonta (B TOM 4YMCe B COCTOSAHMM GAHKPOTCTBA), MOXET
NPUHMMATBLCA TOJSIbKO MO OTYETY OUEHLWMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MOYYEHUSA
3anora.

5.10. Anga 3anora >*wJion HeABMXXMMOCTU JIMKBUAALMOHHAA CTOMMOCTb obecneyeHuns
onpepensieTcs, WUCXoAs W3  TeKywenh cnpaBennanBon  CToMMoCcTM  obecneveHus,
onpeaeneHHoOW Ha OCHOBaHMKM OTYEeTa OLUEeHLUMKA, CKOPpeKTUpOBaHHOM Ha 15% B CTOpOHY
YMEeHbLUeHMUS ANns ydeTa AUMCKOHTa B CBA3M CO CpoOKaMum peanusaunmm  3anora.
Ynpasnsawowas KoOMMNaHWs 3KCMepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM ANS HEeKOTOPbIX
3a/10roB XWUION HEABMXMMOCTU MOXET YCTAaHOBUTbL 60siee BbICOKMN MPOLEHT AUCKOHTA.

5.11. Ana 3anora HeXW0oW, KOMMEPYECKOM XWUOoW?* HeABUXMMOCTU W WHOIro
nMyLllecTea, JIMKBMAAUMOHHAA CTOMMOCTb obecrnedyeHusa onpegenseTrca uUCxoas w3
CTOMMOCTM 3anora, onpeiesieHHOM COrnacHO OueHKe OueHLlWKa, cAenaHHOW C y4yeToM
CpoOKa M nopsaka noslydyeHuss BO3MeEWeHUs B pe3ysbTate obpaweHus B3bICKaHUS W
npoAaxu npeagMeTa 3asora B cnydae gedonTta.

5.12. B cnyyae pebutopckoM 3a40/1KEHHOCTM MO apeHAe npu UCMOJSIb30BaHUMU
obecneuynTenbHOro WKW rapaHTUMHOINO Aeno3uTa AAHHbIA Aen03UT MOXET Y4YUTbIBaTbCA
KaK NMKBMAauUMoOHHas CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBaHUS.

5.13. OnpegeneHve LGD npu HanMumuM KOTUPOBOK Mo nNybnvyHoMy ponry

KOHTpareHTa nmbo KoMnaHum u3 rpynnbl KOHTpareHTa.

24 HanpumMep, roCTUHWULbI, XOCTeNbl U T.M.
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5.13.1. B cnyyae pgedonta no nybamMyHoMy AOAry KOHTpareHTa nAMbo KoOMMaHuu 13
rpynnbl KOHTpareHta (ecnn paedonT ANs KOHTpareHTa BO3HWMK M3-3a gedonta 3Tom
KOMMaHMKW ero rpynnbl, @ cama 3a40/KeHHOCTb 0b6cnyxmnBaeTcsa 6e3 HapyLeHUN yCnoBui
Aorosopa) ans oueHkn LGD ncnonb3ytoTtcs (MpyU HaAM4YnMmM) KOTUPOBKK Nyb6aMYHOro gonra.
OTHoweHMe nonHonm ueHbl (UeHa 3akpblTva (legal close) wAM  pacyeTHOM LEHbI
WHPOPMALIMOHHbBIX AreHTCTB + HaKOMJEHHbIN KYMNOHHbIN A0OXO0A4) K HOMWHanNy AOJroBOro
obs3aTenbctBa MoXeT 6bITb MCMOSIb30BaHO KakK oueHka Recovery Rate. LGD B 3ToM
cnydyae 6yaet paBeH 1 — Recovery Rate.

5.13.2.B cny4yae Hanuuma  KOTMPOBOK nybnMYHOro gonara  KOHTpareHTa,
Haxoaswerocs B aedonTte, OTHOWeEHWE NOAHOM ueHbl (ueHa 3akpbiTna (legal close) +
HK[) K HOMWHany AonrosBoro obs3atenbCTBa MOXET CYMTATbCs OUEeHKOM Recovery Rate
ONs KOHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIM noaxon
HeNnpuMeHUM ANnsa cny4vaeB OueHKn cybopaMHMPOBAHHOINO M BEYHOrO A0MAra, ec/iu TOSbKO
He MMeeTCs KOTUPOBOK CaMOro oueHmBaeMoro obasatenbcrea.

Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbltua + HKO», nNo AaHHbIM
cneayrwmx NCTOYHUKOB:

e [lna obnuraumi poCCUNUCKMX 3SMUTEHTOB U obnuMraumim MHOCTPaHHbIX
3MUTEHTOB, B OTHOLWIEHUN KOTOPbIX HE PacCYUTbIBAKOTCA LeHbl BHEOMPXKEBOIro
pblHKa (HanpuMmep, ueHa HKO AO HPO vnu ueHbl UHbIX MHMOPMALMOHHbIX
CUCTEM) - KOTUPOBKA W HAKOMMEHHbIN KYMNOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOW BUPXWU;

e [Ins nHbIX obnunraumn — cnpaeeasiMeas LeHa, onpeaeneHHass B COOTBETCTBUM
C Hacrtoswumu [Mpasunamun onpepenenHnsa CYA, yBenMyeHHas Ha pasMep

HaKOMJIEHHOIro KynoHHOro Aoxoaa,

Ona uenen HacToswero pasgena pacyeTHOe 3HayeHMe Recovery Rate u pacudeTHoe
3HayeHue LGD okpyrnsetcs A0 2 3HAKOB Nocfie 3ansiToM B MPOUEHTHOM BblpaXX€HUU Unu
A0 4 3HaKoB nNocne 3andaton B A0NAX. 3HayeHus, onpeaeneHHble pPenTUHIOBbIMU
areHTCTBaMmM B OTHOWeEHUWM Recovery Rate ucnonb3ytoTcs 6e3 OKpyrneHust ¢ yKkasaHHOM
TOYHOCTbIO.

UHGopMaums o0 LiEHHbIX 6yMarax, UCrosib3yeMbIX B paMKax HacTosILEro pasaesna,

rnpeaocTaB/sieTcs Ynpas/sitolwen KOMMaHuen B Creynaan3npoBaHHbIb Aeno3uTapui He
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rnosjgHee pa60qero AHA, CJiegyroulero 3a Aatow, ro COCTOSIHUK Ha KOTOPYHK OripeAETISAETCA

cripaBef/inBasi CTOoMMOCTb aKTBa B COOTBETCTBUU C HacTosiLen MeToANKOM.

Pa3zpen 6. Pacuet COR.

6. [lpu wucnonb3oBaHMM [NA pacyeTa CcnpasBeaMBoM CTOUMMOCTM C  y4eToM
KpeaAuUTHOro pucka AaHHbIX 6aHKOB WM MHbIX OpraHu3auMi Ynpasnswowas KOMMaHus
YUYUTbIBAET CNeayloLwmne rnosioXXeHUs:

6.1. Noa HeobecneyeHHOM 3a40/MHKEHHOCTbIO B LeNax HacToswero pasgena
NOHMMAETCs 3aA40/DKEHHOCTb (U3MYECKOro Jsnua 3a MUCKIKYEHUMEM 33a[0J/1KEHHOCTH,
obecneyeHHOM 3a10roM XWUoM HeABUXKXMMOCTU (MNoTeka).

6.2. MNpwu NCNo/b30BaHNU AAHHbIX 06 obecueHeHHOWM 3a0/1XXEHHOCTH
Ynpasnsawowas KoMnaHus y4nTbiBaEeT xapakrtep obecueHeHuns nMetoLencs
3a0J/1KEHHOCTU, B TOM YUCS1I€ CPOK MPOCPOUKMU.

6.3. MNokaszaTtenn Cost of Risk (CoR), ncnonb3ayemble ansa pacdyera cnpaBeanmBoi
CTOMMOCTM 3a40/1KEHHOCTU PU3NYECKNX NNLL.

Ons uenen pacyeta Cost of Risk B 0OTHOWeHUN HeobecnedeHHbIX npaB TpeboBaHUA
K (M3M4YeCcKMM nuuaM MCnosib3yeTcs oTHoweHue pe3epsBa noj obecueHeHue nopTdenen
KpeauTos «[lloTpebutenbckme n npoumne ccyabl pusnyecknm nuuam» n «KpegmutHbole KapTbl
n osBepapadTHoe KpeauToBaHuMe (PU3IMYECKMX NuL», K BanoBon 6anaHCOBOW CTOMMOCTMU
TakuUX KpeauToB, MO AAHHbIM ronoBon oTyeTHocTu HaHka MNMAO CbepbaHk 3a 2025 roga.
lMocne packpbITUS HOBOW OTYETHOCTU U A0 BHeceHus maMeHeHun B NCHA 3HaveHne CoR
He nepecymnTbiBaeTCS.

[na oueHKW CTaHA4ApPTHLIX aKTUBOB MUCNoNb3yeTcs 3HaveHne CoR anga ctagun 1, ans

OLEHKN er,D,VITHO—O6eCL|,eHEHHbIX aKTUBOB UCMNOJb3yeTcd 3HadyeHne CoR ansa cragmm 2.

HeobecneyeHHas1 3a40/1IXKE€HHOCTb (PpU3NYECKNX NNy
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
BanoBas ctoMmocTb KpeanTtos, Mapa. pyb6. 4 780,10 318,60
Pe3sepB noa obecueHeHne KpeanTos, Mapa. py6. 132,40 78,50
CoR 2,77% 24,64%

Ansa uenen pacyeta Cost of Risk B oTHoweHun npas TpeboBaHMA K PU3NYECKUM
nvuaMm, obecneyeHHblXx He MeHee 4eM Ha 80% OT HOMWHaANbLHOM CTOUMMOCTU

3a01)KEHHOCTM, onpeaensieMoi Kak cyMMa pakTuueckoi 3a10/IKEHHOCTU U HAUMCNEHHbIX
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NPOLEHTOB Ha AAaTy OLUEHKM, 3a50roM >XWI0N HEeABUXXMMOCTU, UCNONb3YeTCS OTHOLIEHUEe
pesepBa noa obecueHeHue nopTdensa MNOTEYHbIX KpeauToB, K BanoBon 6GanaHcoBOM
CTOMMOCTM TakKux KpeauToB, NO AaHHbIM rofoBoK oT4yeTHOCTM HaHka MAO CbepbaHk 3a
2025 roa. lMocne packpbiTUSs HOBOM OTYETHOCTUM M A0 BHeCeHUs u3MeHeHuin B [MCHA

3HayeHune CoR He nepecyuTbIBaAETCS.

Obecnne4yeHHas1 3a40/K€HHOCTb (Pn3nYeCcKmnx any
CTaausa kKpeanTHoro noptdens 1 ctagusa 2 cTaaus
BanoBas CTOMMOCTb KpeanToB, mnpa. pyb6. 11673,70 576,30
PesepB noa obecueHeHne KpeanTos, Mapa. pyb. 15,40 12,10
CoR 0,13% 2,10%

Ecnn npasa TpeboBaHus K du3ndeckoMy numgy obecneyeHbl WMHbIM - BUAOM
UMyLLEeCTBa, TO A1 OUEeHKU C ydyeToM obecrneyeHnsa ncnonb3yetcsa CoR, pacCcumMTaHHbIN NoO
HeobecneyeHHbIM NopTdensaM KpeauToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B
cootBeTcTBMM ¢ MCOO, npu 3ToM BenmumHa CoR npupaBHuBaetcs K PD. LGD c yyeToMm

obecneyeHns onpenensieTca B coOoTBeTCcTBMM ¢ PasaenoMm 5 HacToswero MNpunoxeHus.

Paspen 7. Metoa y4yeTra KpeAMTHbIX PUCKOB NyTeM OLEHKW cCnpaBea/inmBou
CTOMMOCTM 1O OTYEeTy OLEeHLMKA nNo COCTOSSHUIO Ha paty He paHee
BO3HUMKHOBEHMUA cobbiTna, Beayuwero Kk obecueHeHuto.
7.

7.1. NpuMeHeHne oT4yeTa OuUeHWMKa ANa uenen onpepeneHnss cnpaseanvsBoun
CTOMMOCTM C y4dyeToM obecueHeHus (Bkaw4Yas AedONnT) BO3MOXHO ANS BCEX aAKTUBOB,

yKa3aHHbIX B [MpuaoxeHun 1 K HacToAwmMM npasuiam onpeaeneHnsa CHA.

7.2. B cnyyae, ecnn B nepuvoa NpUMEHEHUs oTyeTa OUEeHLWMKa ANns onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM BO3HUKaeT (BbiSBAAETCA) CobbiTe, Beayllee K obecueHeHuto,
TO HeobXxoAMMO OCYLWECTBMUTb BHEMJIAHOBYIO OLEHKY aKTMBa OUEHWWMKOM B TedeHue 20
OHer C AaTbl BbIsIBeHMA npu3HakoB obecueHeHus. [laTa, Mo COCTOSIHMIO Ha KOTOPYHO
onpenensieTca HoBas oOueHKa, He Ao/MkHa ObiTb paHee AaTbl BO3HWUKHOBEHMUS CObbITUS,
Beayuwero K obecueHeHuto. C gatbl HacTynneHusa cobbiTus, Beayllero K obecueHeHuto, v
A0 f[aTbl NMPUMEHEHMS HOBOro OT4yeTa OoueHWMKa, Ynpasnswwas KOMMNaHuUsa AO0JKHA
CKOpPpEeKTUpOBaTb MOCAEAHION M3BECTHYK CnpaBensiMBYt0 CTOMMOCTb, OMNpefefnieHHYH Mo

OTYETY oueHWwnKa, CcoCtaB/ieHHOMY A0 BO3HUKHOBEHWUA TaAKOro cobbITns, C NMpUMEHEHNEM
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MeToa0B

KOPPEKTUPOBKHU CﬂpaBe,ﬂﬂMBOVI CTOMMOCTMH, YKa3aHHbIX B HaCToALEM

MPpUNOXEHUN.

MpunoxxeHue A k NMpunoxxeHuro 6.

CnMcoK UCTOYHMKOB, UCMNOJIb3yEeMbIX AJIA OLlEHKM KPpeaAUTHOro pmucka.

1. B oTHOWEHWN pnandyeckmnx auvu (NpuM Haamunum AoCTyna K MCTOYHMKAM nHdbopMaumnm):

ynonHoMmo4yeHHoe areHTctBo 000  «WMHTepdakc-LIPKN»  (LleHTp  packpbiTus

KoprnopaTuBHOM MHGoOpMauun) https://www.e-disclosure.ru/;

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

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

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

eNHbIN denepanbHbIn peecTp cBeaeHumn o] baHkpoTCcTBE

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/;

odunuManbHbI CalT KOHTPaAreHTa/aMUTEHTa/KpeanTHON OpraHM3aumu;
cepBucC npepoctaBneHns byxrantepckon (rogoBonm) oOT4yeTHOCTM Pocctata -

http://www.gks.ru/accounting_report;

rocygapcTBEHHbIN  MHAOPMaAUMOHHbIM  pecypc  bByxrantepcko  (puHaHCOBON)
OT4YeTHOCTU: https://bo.nalog.ru/
OOKYMEHTbI, MOJSIy4YeHHble YNpaBnsoWwen KOMMaHMEeNn, B OTHOLIEHUW HOPUANYECKOro

nvua

2. B oTHOWEHUU dunsnyecknx auu:

KapToTeka apbuTtpaxkHbix gen https://kad.arbitr.ru

eANHbIN denepanbHbIn peecTp cBeaeHuin o] b6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOSyYeHHble Ynpasfsitowen KoMnaHuen, B OTHOWEHUU HU3MYeCcKoro

nnua
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnuncok 6aHKOB, MCMOJZIb3yeMbIX AJIA y4YeTa CTpaxoBKU nNpu pacuyerte LGD

e TbaHK

e baHk Pycckuin CtaHgapt
o baHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeaguT
e MTC-6aHk

e KpeauTt-EBpona 6aHkK

e (Cb6epbaHk

e baHk BTH

e PanddanzeHbaHk

e [asnpombaHk

e baHk JOM.PO
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO pPEeMTUHra 4yepe3 KpeauTHbIW crnpepq

o6nurauumn

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AAaTy OLEHKWU:

1. Onpepensetrcs AOXOAHOCTb K moralieHuto no obnvraumsam gaHHOW opraHusaumu
CpokoM bonee 1 roga n meHee 3 net. lNpu oTcyTcTBUM O0b6AMraunmmn Co CpokOM MeHee 3 fneT
NCNonb3yeTcs Ccnpea C  MHAEKCAMUM COOTBETCTBYHOLWEN CPOYHOCTU. [lpn  Hannymm
obnuraumn co CpokoM rnorawleHms ToNIbKO MeHee 1 roga Ans pacyeta KpeauTHOro cnpena
ncnonb3ytotca 3 (Tpu) obnuraunm Apyrux aMUTEHTOB, UMEKOLWNX KaK 6IM3KMe NO CPOKY U
AOXOAHOCTM obanraunm, Tak n obanraumm co cpokom 1-3 roga.

UHpopmaumns o LeHHbIx bymarax, UCrosib3yeMblX AJ15 Leen pacdetTa KpeEAUTHOIo Cripesa,
NpeaocTaB/ISIETCS YrpaB/isilOWEN KOMMNaHWen B Crneunasn3npoBaHHbIN Aerno3nTapunin He
nosagHee paboyero AHs, caedyrouero 3a 4aTo, Mo COCTOSIHUKO Ha KOTOPYH OrNpeaessieTcs

cripaBensinBasd CtToMMOCTb aKkTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KAaKOro M3 MHAEKCOB MNOJSlyYeHHas AOXOAHOCTb MO
obnuraunam Haubonee cooTeBeTcTBYeT. B KauectBe Mepbl 6AM30CTM  MCNOSb3YyeTCS
cpeoHUN KpeauTHbIM cnpen obnuraumm ¢ G-curve B CPaBHEHUW C KPeAUTHbIM CNpeaoMm
YKa3aHHbIX HWXe MUHAEKCOB. KpeAuTHbIM Cripej pacCUUTbIBAETCS KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnanraunm Ha Cpok ee aropaumm u G-curve Ha 3TOT Cpok. B

YKa3aHHbIX LUenax UCnonb3yrTcd cneayrowme nHOeEKCHI:

B yKasaHHbIX Lensx MCNonb3yTca cneayowmne nHAEKChI:
e MHpaekc Mocbupxu KopnopaTuBHbIX obnuraunn (aopauns 1-3 roga, pemTUHr No
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tunkep - RUCBTR3A3YNS
OnucaHune nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApXuB 3HayeHnn — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu kopnopaTtuBHbIX obnunraumn (aopaumsa 1-3 roga, A-(RU) < penTuHr
Nno HauuoHanbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnuncaHune nHagekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApXuMB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpaekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HaUMOHAaNbHOW penTuHroson 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 cneaytouwen Tabnvue onpeaensieTcs, Kako ypoBeHb perlTMHra MCNonb30BaTb

npu onpeaeneHnn BepossTHOCTU aedonTa:

HanmnonajabHas mkamna ais
. HNupexc
Poccuiickoit @egepanunu
AO «Ikcnept PA»?
PD pas peiitunrosoii rpynnsl AAA RUCBTR3A3YNS
PD pas peiiTunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynns BBB RUCBTR2B3B

BeposaTHocTn pedonta 48 Kaxaow rpynnbl penTUHra onpefensercsa CcorjacHoO AaHHbIM
POCCUMNCKOro penTnHroeoro areHtcrtea AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) gedonTa no
PENTUHIOBbLIM KaTeEropusiM HauMOHalIbHOW POCCUMCKOM PENTUMHIOBOM LWKanbl AreHTCTBa A1 BCex
06beKkTOB penTUHra, KpoMe CTPYKTYpHbIX obnuvraummn M  MHCTPYMEHTOB  CTPYKTYPHOro
(dMHaHCKMpoBaHMA») B cocTaBe NybAMYHOrO akTyanbHOro otdyetra 06 UCTOpUYECKUX AaHHbIX 06

YpOBHSX AedosiTa N0 pENTUHIOBbIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBbLIX LUKan.

25 Ecnu B kauecTBe 3HaueHus PD Ansi peliTUHIOBOI KaTeropun AAA peifTUHIOBOE areHTCTBO YKasbiBaeT «-» (Mpoyepk) ¢
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UMM MHOW MHdOopMaunm o6 oTcyTcTBMKN AedOonToB,
TO 3HayeHune PD NpuvHMMaETCSa paBHbIM HYNO.

73


https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaymm MCb

ANna pocCMNCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28,

29, 30, 32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, HUSKMIA DUCK 0.05

63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, 87, P |

90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHui puck 0.065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, BbiCOKMIA DICK 0.08

47, 49, 51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P |

Ons NHOCTPaHHbIX KOMNAaHUN
OTpacnb PD

CTpouTenbCTBO 34aHNIM 0,1503
Cknaackoe x035MCTBO M BCoOMOraTenbHas TpaHCNOPTHas 0.1049
AesaTeNbHOCTb '
MHBeCcTUUMM N ynpasrieHne HeaABUXKMUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpoUTEsNbHbIE paboThl 0,0762
Mpon3BoACTBO MeTa/NIMYECKUX U3AENMNIA, KPOMe MallnH 1 0.0615
o6opynoBaHus '
lMpenocTasneHne NpPoYnX CEPBUCHbLIX YCNyr 0,0780
Po3Hu4Hasg Toproens 0,0659
[JesaTtenbHOCTb NO NpefoCTaBAEHUI0 MPOAYKTOB NMUTAHUA N HAanNMTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NMPOAYKTOB 0,0591
MponssoacTeo MawnH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

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

AKPA (A0) | A0 “l?::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HaunonaneHas mkana nis Poccuiickoit @eneparuu MexayHapoaHas mikaina
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU). ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Auru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.IrU BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC - CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Blrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Huxe ruCC u Hmxe S i1 s (e CClru| u Hmxe cce- | cec-
(He BKIIOUAs (He BKIIIOUAs Y (ue BKIIOUAst Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D D|rul D D D
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NMPUITOXEHNE 7. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIXKEHHOCTD

MNpu3HaHne p[ebUTopCcKo 3aA0/HKEHHOCTM OMepauMoOHHOM OCYLLECTB/ISIETCA Ha
OCHOBaHMW YCNIOBMMA MOraleHuss W AONYCTUMbIX CPOKOB MPOCPOYKM WUCMOSTHEHUS
0643aTeNbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO  KaXAOMy Buay AebUTopcKol
3aZl0/KEHHOCTU B COOTBETCTBYHOLWMX MPUNOXKEHUAX HacTosiwmx [paBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HAHUS AEBUTOPCKOM 3a[40/KEHHOCTU
onepaumoHHOM 03HayaeT, YTo Takas 3aA0/IKEHHOCTb He MOXeT 6biTb KBaMdUuMpoBaHa,

KaK onepaunMoHHasa.

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

NpuM3HaKoB obecueHeHus, yKa3aHHbIX B [IpuaoxeHun 6, KpoMe A0MYyCTUMOW MPOCPOYKM

obs3aTtenbCTs B paMKax onepaunoHHOro uukKkna, He MoxeT O6bITb NMpuM3HaHa

onepaunoHHOMN.

Aebutopckaa 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HEBO3BpaTa He
MOXeT OblTb Mpu3HaHa ornepaunoHHOW (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOralleHns TaKon 3a40/IKEHHOCTH).

Ynpasnsawwaa KOMNAHUA AO/DKHA MNpOBOAWTb aHanimM3  ypoBHA pucka nNo
0ebuTopCcKom 3a40/KEHHOCTHN, KOTopas paHee 6bina kBannduumposaHa onepaunoHHOM, n

no MHOW AebUTOPCKON 3a40/KEHHOCTN, MPU3HaHME KOTOPOM OCYLLEeCTBASETCS.
AHanu3 ypoBHS pucKa NpoBOAUTCS:

e Ha KaXAaylo OTYETHYI AaTy, YCTaHoB/ieHHYI0 Mpasunamn onpegenerna CHA MNMNO;
e Mpu NepBOHAa4YanNbHOM NPU3HAHUM AEBUTOPCKOW 3a401KEHHOCTU;
e Ha MOMEHT nepexoga AebUTOPCKON 3a40/HKEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOM>».

Ona uenen nposeaeHUs aHanusa, Ynpasnswowas KOMMNaHMs AOXKHA WCMONb30BaTb
060CHOBaHHYIO M NoATBEPXAAEMYIO MHDOPMaUNIO, AOCTYNHYO en 6e3 upe3MepHbIX 3aTpaT

N YCUNUNA.
B npouecce aHanu3a Ynpasnsoowas KOMNaHnsa onpeaenser:

e BO3MOXHOCTb KBaJ'II/ICbI/I Kauunmn ,El,e6VITO|3CKOI\;I 3a40J/1KEHHOCTHU B KayecTtBe

onepaunoHHON, NpU3HAHWE KOTOPOM OCYLLECTBASETCA BNepBble;
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e HeobXoAMMOCTb M3MEHEHUs noaxoaa K YUETY D,EGMTODCKOVI 3a40/PKEHHOCTU, paHeEe

NPWU3HAHHOM onepaLoOHHOMN.

Bonee noapobHO WHQOpMauus o0 KpuTepuax KeBanudukKauum pasHbiX BUAOB
nebutopckon 3aA0/MKEHHOCTU KakK onepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLIMX
npuaoXeHmnsx Hactoawmx MNpasun onpegeneHns CHA.

B TeuyeHme Bcero cpoka kKBanudukaumm aebUTOpCKON 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee crnpaBennnBas CTOMMOCTb onpefenseTrca B HOMWHANbHOW BeNUyuHe
Ha gaTy onpeaeneHus CcrnpaseasiMBon CTOMMOCTM B OTCYTCTBMM  MHbIX MPU3HAKOB

obecueHeHud.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJIDXEHHOCTDb

B pamkax Hactoswero lMpunoxeHnsa o6WKUM KpuTepueMm MnpeKkpalleHMs MPpU3HaHUS KpPeaUTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTUUMOHHOIo ¢oHAa B OTHOLWEHUW KpeauTopa-topuanyecKkoro smua ABnseTcd AaTa BHECEeHUs CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPHOJT) o nukBmaauum topuanydeckoro nnua, nmbo 06 ncknoveHmuu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUSM, NPeAYCMOTPEHHbIM AENCTBYIOWMM 3aKOHOAATENbCTBOM.

MpekpalweHue npuU3HaAHUA KPEeAUTOPCKON 3a[0/1IKEHHOCTU

HE OCYLLECTBSIETCS

Ha OCHOBaAHMWMW 3KCNEPTHOIO

(MOTMBMPOBAHHOIO) CYXXAEHUSA YNpaBasowWen KOMMNaHUM C NPUIOXEHNEM MNOJIyYEeHHON MHMOpPMaUMM OT KOHTpareHTta o6
obxanoBaHun ncknoveHmnsa ns EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nony4yeHms KOHTpareHToM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aatbl nonyvyeHns nHdopMaumm o TakoM oTKase.

Buabl o6a3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHuns

CnpaBeanmBasi CTOMMOCTb

Kpeautopckass 3af0KeHHOCTb Mo
caenkam, no KOTOPbIM HacTynuna

npusHaHuA
HdaTa NCMOSTHEHNS
obszatenbcte MN®  no
HdaTta nepexoaa npasa | 4OroBoOpY;
COB6CTBEHHOCTH Ha akTtuB | daTa npekpaweHms

(neHexHble cpeactea) kK MNO ot

0653aTenbCcTB MO NpPOYMM

nvua, B OTHOLWIEHWM KOTOpPOro | OCHOBAHUAM
Hanbonee paHHAA AaTa pacyeToB
BO3HMKaeT KpeauTopckas | npenyCcMOTPEHHbIM
3a[0/1KEHHOCTb 3aKoHOAATeNbCTBOM "
(nnn) B COOTBETCTBUU C
yCNnoBUSIMM A0rosopa.
Jata BKAYEeHWA  AeHeXHbIX | [laTa BHEeCeHUs NpUxXoaHOM
KpeanTtopckas 3aA0/KEHHOCTb MO | cpeaAcTB  (MHOroO  MMyLWecTsa), | 3anucu o] BblAaye
Bbldaye WHBECTUUMOHHbIX TMaeB | nepefaHHbIX B onsiaTy | UHBECTULUMOHHbIX MaeB B
MnAo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
nmywectso NMNNO OTUeTy perncrpaTtopa
. | Jata BbINAaTbl  CyMMbI
KpeanTtopckaa 3afo/KeHHOCTb no | JaTa BHeceHus pacxoaHoun o
o OEHEeXHOW  KoMneHcauum
BbINjaTe AEHEeXHOW KOoMMeHcauuu | 3anucu o} noratweHum
3@ WHBECTULUMOHHbIE nau
Mnpuv noraweHnn MHBECTULMOHHBLIX | MHBECTUUMOHHbIX naes  [MNO®

naes MNN®

CornacCHoO OTHETY perncrTpaTtopa

MN® cornacHo 6aHKOBCKOM
BbINUCKe

Cnpasepnusas CTOUMOCTb
o6s3aTenbCTB, BK/IIOHaETCA B
pacyer CHA B pa3mepe ee ocTaTka
Ha paTty onpeaeneHnsa CYA. He
OUNCKOHTUpYeTCA
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Kpeaoutopckass 3aA0/1XKEeHHOCTb MO
BbiMaTe  A0X0A4O0B nanwmkKam
(npaBa Bfagenbues
WHBECTULIMOHHbIX MaeB)

OaTta BO3HWUKHOBEHMUS
obszaTtenbctBa NO  BbinsiaTte
poxoga (B COOTBETCTBMM C
lMpasunamu [OBEPUTENBHOIO
ynpasnernus MNo)

[aTta UCNONTHEHMUSA
obs3aTenbCcTB
ynpasnsoLwen KoMnaHuen,
NnoATBEPXAEHHOM
6aHKOBCKOW BbIMUCKON C
pacyeTHOro cyeTa
ynpaBnsooLwern KOMMNaHuK
4.Y. NNo;

[OaTta peleHuns nnua,
OCYLLECTB/SAOLWEro

npekpaweHue TIND, o
MO/THOM/YacCTUYHOM

npekpaweHnn npu3HaHus
06sa3aTenbCTB MO BbiNaaTe
noxopaa B cnyvae
OTCyTCTBMA  (HeadocTaTka)
AeHexXHbIX cpeacTts B MNO

ans onnaTtbl TaKunx
obszatenbcTB npu
npekpaweHnm MNMNO.
Kpeaountopckas 3a40/1KEHHOCTb
nepe npasnsowen KoMnaHuen
PeA ynp t ' | DaTa MCMNOJTHEHUS
BO3HMKLLIAS B pe3synbTaTe N N
- | ynpasnswowen komnaHuen 3a | [aTa noralueHms
MCMNOS1b30BaHUS ynpasnswoLwen
N cuert COBCTBEHHbIX cpeacTtB | ob6a3aTenbCTB nepeg
KOMMaHuen COb6CTBEHHbIX N .
obs3aTenbCcTB no BbiN/aTe | ynpasnsiowen KomMnaHuen
OEHEeXHbIX CpeacTB AN BbiNAaThbl N o
N OEHEeXXHOW  KOMMeHcauun npu | cornacHo 6aHKoBCKOM
OEHEXHOMN KOMMeHcauum
rnorawieHum MHBECTUUMOHHbIX | BbINUCKE
BraaenbLuam MHBECTULMOHHbIX
naes
rnaes nuo npu rnorawieHum
MHBECTULIMOHHbLIX naes MNO®
Ona HO®JT - pata Bbinnathl | JaTa nepeyuncneHus
aoxopa, KoTopbin  obnaraertcs | CyMMbl Hanoros

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
ynnate Hanoros " apyrux
06sa3aTeNbHbIX nnatexen n3
umyuwiecrtea NMN®

HOO®J;

Ons  ocTanbHbIX HanoroB U
obsA3aTeNnbHbIX MaaTexen - aaTa
BO3HMKHOBEHUS 0653aTe/nbCTBa
Mo BbiNaaTe Hanmora u  (uau)

(obsA3aTenbHbIX NnaTexemn)
C pacyeTHoro cdyerta MO
cornacHo 6aHKOBCKOM
BbIMUCKE;

[aTta 3a4€eTa HaJsiora
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obs3aTenbHoro nnartexa,
cornacHo HOPMATUBHbIM
npaBoBbIM akTaM Poccuiickoi

depepaumn n (Mnn) foroBopy.

(obsi3aTenbHbIX NnaTexen)

B COOTBETCTBYlOWEN
CyMMe;
[aTa npekpaLeHums

obszaTenbCTB Mo ynnaTte

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHabl, B KOTopbiX YK
a.y. Mo aBnseTcs
apeHaogaTtenem

Jata nonyvyeHus  AeHeXHbIX
CpeACTB Ha pacyeTHbIn  c4yeT
nno cornacHo 6aHKOBCKOM
BbIMNCKE

Hanoros (obsi3aTeNnbHbIX
naaTexen) Mo  MNpoyuMm
OCHOBaHMSM,
npeayCcMOTPEHHbIX
3aKOHOM.

[aTa MCMOSTHEHNS
obsizaTenbCcTBa  COrJlacHoO

YCNOBMSIM AOrOBOPa;

[aTta npekpaLleHms
obs3aTtenbCTB MO MNPOYMM
OCHOBaHMAM
npeaycMOTPEHHbIM
3aKOHOAATENbCTBOM n
(nnn) B COOTBETCTBUM C
YC/0BUSMU AOroBopa.

Kpeautopckasa 3ago/mkeHHOCTb no | [pu3HaHue ocyuwecTtBngetrcsa Ha | JaTta ucnosnHeHusa | Cnpaseanueas CTOUMOCTb
BO3HaArpa>kaeHMsaM  yrnpasisdoLWen | Kaxayl W3 yKasaHHbIX Aat B | obga3atenbcts  [U®  no | ob6a3aTtenbCTs no Bblnnarte
KOMMaHun, creuymanmmpoBaHHOMY | criy4dae BO3HWKHOBEHUSA | AOrOBOPY; BO3HarpaxaeHum wu onnarte
Aeno3nTapuio, OueHLWMKKY, nuuy, | COOTBETCTBYHOLMX pacxonos, CBA3aHHbIX C
ocyLiecTBsoweMy BeAeHue | 0b6CToATeNbLCTB: Jata npekpaweHus | 4JOBEPUTESIbHbIM ynpaBJfieHnEM,
peecTtpa Bnagenoues | ¢ [aTta onpepeneHnsa  CYA | o643aTenLCTB NO MPOYUM | NpU3HAETCH B cymme, He
MHBECTUUMOHHbIX naes [IND, a MN®. Ecnm obasaTtenbcTBa | OCHOBaHUAM npesbillaroLLen npeaenbHoO
Takxe obsizaTenbcTBaM no onnaTte no AOroBopy He MOryT 6biTb | NpeAyCMOTPEHHbIM A0NYCTUMBIN pa3mep
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npo4ynx pacxoanos, HaAeXHO onpeaeneHsbl Ha | 3aKOHOAAaTENbCTBOM n BO3Hana)K,D,eHVIl71 M pacxoaoB Ha

OCYLLeCTB/IAEMbIX 3a cyer TaKylo aarty, TO0 | (W) B COOTBETCTBUMM C | AaTy NPU3HAHUSA B COOTBETCTBUMU C
umyllectsa NMN® B COOTBETCTBUU C npuMeHaeTcs MeToj | YCNOBUAMK A0roBoOpa. Mpasunamn Y MNO.
Mpasunamun Y MAO annpokcmMauumm, npu
BO3MOXHOCTH ero B cnyuae, ecnn B pacyet CHA MNMNO
NnpUMeHeHns K JaHHOMY Buay BK/IIOYEH pe3epB Ha BbijaTy
pacxonoB?®; BO3HArpaxaeHuii, annpokcumaums
e [laTa BO3HWKHOBEHMUS BEJSINYUH, nog KOTOpble
obszatenbcTB cornacHo npovcxoanT dopmMupoBaHme
yCnoBussM Aoroeopa, ecsiu pesepBa He TpebyeTtcs, 3a
€CTb OCHOBaHWA OAHO3HA4YHO UCKJTIOYEHNEM rNnpuU3HaHus
nonaratb, 4TO YyCAyrm no BO3Harpa>xaeHun un pacxonoB Ha
aorosopy 6yayT okasaHbl; nocnenHo OTYETHYI0 narty
e [aTa, asnsawwasca paboumm KaneHaapHoro roaa.
OHEM, npeawecTeyoWmM
OHIO  BCTYNJeHUs B  Cuiy B oTcyTcTBMM pe3epBa B cCliydae,
MU3MEHEHWUI N AOMOJSIHEHMIN B eCc  BeNMYMHA BO3HarpaXaeHus
Mpasuna  AOBEpUTELHOrO Ynpasnsiouie KOMMaHum B
ynpasnenus MO B vactv COOTBETCTBUU C nay nno
nepeaauym npas " .
0653aHHOCTEll MO 0roBOPY ﬂBﬂﬂeTCﬂ\l dunKcnpoBaHHoOM
[IOBEPUTENBLHOrO YNpPaB/eHus BE/IMUMHON, TO  KpeauTopckas
apyrom ynpasnsoLen 3a10J1)KEHHOCTb no
KOMMNaHuu - aons BO3HarpaxkaeHuo  YnpasnstoLien
BO3HArpaxAaeHus KOMMaHMW 3@ HEeNoJHbIA Mecsy,
ynpasnstoLien KOMMaHuu,

onpegenserca MpornopunoHanbHO
nepuoay okasaHua ycnyru. [lpwu
3TOM MpW pacyeTe Ha nocnefHun

KoTOpas nepepaeT npasa Ao
AOroBopy  AOBEPUTENbHOrO
ynpasnerHusa MNO. g
e JlaTa nmosyyeHuss AOKYMEHTa, pabouni AeHb nosiHoro

26 porHo3Hble 3HayeHusi 06513aTeNbCTB, paccyMTaHHble YnpaBnsiowen KomnaHuen, npepocTaBnsitoTcs B CrneunanvM3vMpoBaHHbIN Aeno3uTapuii Ha Kaxayk [aTty
onpepeneHuns CHA c ykasaHmeM nepuoga BbIGOpPKM U 06BACHAOWNX NEPEMEHHbIX.

Onsa uenei annpokcMmauuu pasmepa 06s3aTenbCTB UCMNOMb3YeTCA CTaTUCTUKa 3a nocnedHuve 12 ([ABeHapuaTtb) NOMHbIX KaneHAapHbIX MecsueB (NepuoaoB oKasaHus
yCnyr no AoroBopy), npeauwectsyowmx aate onpegeneHus CHA MAN®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTMKM METoA annpoKCUMMauuu NPUMEHMM MNpU Hanndum
AAHHbIX HEe MeHee YeM 3a nocnegHue 2 (ABa) NMOJHbIX KaneHAapHbIX Mecsiua (NepuoaoB OKasaHMs yCciyr no AOroBopy), NpealecTsyowmx gate onpeaeneHuns CHA M.
B paTy noctynneHums AOoKyMeHTa, NoATBEPXKAAOLWEro okasaHHble yCyru, Npon3BOANTCS KOPPEKTUPOBKA HAYMCNEHHbIX 0693aTeNnbCTB A0 UX peasibHOro 3HavyeHus.

B cnydyae, ecnu [OroBopoM apeHAbl NpefyCMOTPEHO BO3MeELleHMEe KOMMyHaslbHblIX PacXoAoB apeHaodaTtento NMbo Hanuume nepemMeHHoOW 4acTu apeHAHOW nnathbl,
BKtOYatoLleln B cebs NoOHeCeHHble 3aTpaThl, KpeamMTopCcKasa 3af40/HKEHHOCTb Nepes NoCTaBLMKOM B pa3Mepe BO3MELLEeHUS METOA0M anmnpoKCMMaLMN HE NMPOrHO3MPYeTes m
He HauucnseTcs.
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NOATBEpPXAAoLLEro
BbIMOJIHEHUE pabot
(okasaHus ycnyr) no
COOTBETCTBYIOLLUM

AOoroBopam nnm B

COOTBETCTBMM C NpaBuiaMu
ay nno

pacyeTHOro nepuoaa
cnpaseanvBas CTOMMOCTb
3a[0/KEHHOCTN OnpeaensieTca B
MOSIHOM  CyMME 3@  OTYETHbIN
nepuoa, ecnu nocneaHunin paboumnii
AeHb pacyeTHOro nepuvoga He
coBnagaetr C nocneaHnm
KaneHaapHbIM OHEM.

AHaNOrMYHbIN noaxon
NPUMEHSIETCA MPU OLEHKE WUHbIX
BO3Harpa)ieHui u pacxogoB o
nepnoanyecku OKa3blBaEMbIM
ycnyram, BEMYMHA KOTOpbIX
aBnseTcs GUKCMPOBaAHHOMN.

Cnpasegnusas CTOUMOCTb
YKasaHHbIX Huxe 0653aTenbCTB
onpeaenseTcs Ha OCHOBaHMUMK

OOKYMEHTOB, NOATBEPXAAIOLLMX
OKa3aHHble ycnyrm
(annpokcnmauuns He
NnpuUMeHseTcs):

- pacxoabl no obcnyxmBaHuIo
6aHKOBCKMX  c4yeToB  (BK/KOYas
BaJIIOTHbLIA KOHTPONb);

- pacxogbl No onfnaTte  ycnayr
opraHmMsaumii No  COBEPLUEHUIO
caoenok n 06Cny>XnBaHMo CYETOB B
TaKnX opraHunsauunax;

- pacxoasbl TpeTbux nny,
onnaymBaeMbiX B COOTBETCTBUMU C
poropopoM 06 okasaHuu ycnyr
cneunanmnsnpoBaHHOro
AenosuTapus.
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Peseps Ha
BO3HarpaxzaeHus

BbinaTy

Hanunune nopsaka onpeaeneHus
pesepBsa " yCcnoBus ero
oTpaxeHuns B obasaTtenbcTBax B
COOTBETCTBMM C  HACTOALWMMMU
Mpasunammn onpepeneHus CYA
MNo

B naTty NOSIHOro
MCNO/Ib30BaHMUS pe3sepBa
Ha BbInaaTy
BO3HarpaxaeHus;

M0 OKOHYaHUW OTYETHOro
roga nocne
BOCCTaHOBIEHUSA
HENCNOSIb30BAHHOIO
pe3epBa B COOTBETCTBUU C
Hactoswmmm  [paBunamm
onpeaeneHnsa CHA MNO.

Cnpasegnusas CTOMMOCTb
o06s3aTensCTB, BKJIlOHAETCA B
pacyet CYHA B CyMMe,

onpeneneHHonW B COOTBETCTBUMU C
Mpunnoxennem 2
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NPUNOXEHWE 9. AEHEXXHBLIE CPELACTBA HA CYETAX, B TOM YUCJIE
HA TPAH3UTHbIX, BAJIIOTHbBIX CYETAX, CYETAX 3CKPOY,
OTKPbITbIX HA YINPABJ/ISIIOLLLYIO KOMMAHMIO [1.Y. MU® U B HKO
HKL, (AO)

e [leHeXHble cpeACcTBa Ha cyeTax, B TOM YNC/Ie HA TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPABASAOLWYH KOMMAHUIO
40.Y. NNo;

e [leHeXxHble cpencTBa Ha TOProBoO-KAMPUHIoBbIX cyeTax B HKO HKL|
(AO).

e [laTa 3auMCneHus [AEeHEeXHbIX CpeacTB Ha COOTBETCTBYHOLWNMA
6aHKOBCKMN cyeT (pacyeTHbli, TpPaH3UTHbIW, BaJlOTHbLIA) Ha
OCHOBaHMK BbIMUCKN C YKa3aHHOIo cYeTa;

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

[leHexxHble CcpeAcTBa Ha CYETe 3CKPOYy MpU3HAKTCA C  Aathl
NoATBEPXAEHUSA (DAKTa 3a4YMCNEHUSI HA CYET 3CKPOY M TOMbKO B TOM
cflyyae, ecnv Mocie 3a4Yuc/ieHus CPeacTB Ha cuyeT 3ckpoy [MUD
coxpaHsieT o6a3aTenbCTBa Mo OnJarte, COrlacHO yCloBMAM [0roBopa.
Ecnv ycnoBua pacyeToB MO A0roBOpy NpeanonaratT, YTo 3aUncrieHmne
Ha cueT 3CKpoy sABnsAeTcA akTOM OnnaThl, TO AEHEXHble CPeACcTBa Ha
CYeTe 3CKPOY He NpusHaTCs.

e [laTa MCMNONHEHUs KpeauTHOM opraHusauuen, B ToM udmucrne HKO
HKL, (AO), obsa3aTtenbCTB MO NEpevYncneHnto AeHeXHbIX CpeacTB co
cyeTa;

e [lata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3un bHaHka
(BeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoder aebutopckon
3a40/KEHHOCTHN);

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

e [lo cyeTy ackpoy — pgaTta, B KoTopyto obsizatenbcrea NU® no onnate
C WCMoNb30BaHMEM C4YeTa 3CKpOy, COrflacHO YCNoBWUSAM [OroBopa,
CYMTAOTCH MCNOSHEHHbIMMU.

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYETax W CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto koMnaHuio A.Y. MO, a Takxe AeHEeXHbIX CpeAcTB Ha
cyeTax, Ha TOProBO-K/ANPUHIOBbLIX cyeTax, oTkpbITbiX B HKO HKL, (OA)
ana TMNO®, onpependerca B CyMMe oOCTaTKka Ha COOTBETCTBYHOLIMX
cuyeTax.

CnpaBeanvBass CTOMMOCTb OMpeaensieTtcs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CrNpaBeasiMBoi  CTOMMOCTM MNpPU  BO3HWUKHOBEHWUMU
cobbiTus, Beayuwero k obecueHenmnio (MpunoxeHue 6).

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UNTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble CpeAcTBa Ha cyeTax BO BKiadax B KPeAWTHbIX OopraHm3aumsix
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCNeHUMs OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA [ENO03UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOIO CYeTa;
e [laTa nepeyctynku npaBa TpeboBaHMs O BbiNnate Aeno3nta W
Ha4YNCAEHHbIX NpoLEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e [laTa UCNONHEHNSA KpPeAUTHOW opraHusaumen o6a3aTenbCTB NO BO3BpaTy
npekpawjeHus aenosmta Ha cyeT MNO (gata noctynsieHna Ha cyeT NMUD geHexHbIX
NMpU3HaHNA CcpeacTB);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNaaTe AenosvTta W
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBoOpa;
e [laTta peweHuna baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
rnepexoasT B CTaTyc A4ebUTOpPCKON 3a40/MKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wuHdoOpMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM umucne 3anucu B EFPIOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3UTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOCTaTka Aeno3uTa, YBE/IMYEHHOW Ha CyYMMY T[pPOLEHTOB,
paccyMTaHHbIX Ha AaTy onpeneneHus cnpasBensiBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOlM [AOroBOpoM, €CJiIn CPOK MnoraweHus
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe Aenosuta, yBeJIM4EeHHOM Ha CYMMY MpPOLEHTOB, pacCYMTaHHbIX
Ha JaTy onpepeneHus cnpaBeanMBoOiA CTOMMOCTM MO CTaBke,
npeaycMOTpeHHOM AeNO03UTHbIM AOFOBOPOM B Te€YEeHME MaKCUMMasbHOro
CpoKa, npeaycMOTPEHHOro [AOroBOpOM, €CAM CpPOK BoO3BpaTa
AenosuTta - He 6onee 1 (OaHOro) roga M crtaBKka No AOrosBopy
COOTBETCTBYEeT PbIHOYHOM Ha AaTy onpeaeneHus crnpaBeaimBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWih pPbIHOYHOW CTaBKW.
Mopsadok onpeaeneHns pblIHOYHOM CTaBKM W agmanasoHa KosnebaHuin
PbIHOYHOWM CTaBKW yCTaHoOB/IeH B MNpuaoxeHuu 5.

e B CyMMe, onpefeneHHOM C WCNOAb30BaHWEM MeToAa NpuUBEAEeHHOWN
CTOMMOCTM OyAylWKnX JAeHEexXHbIX MNOTOKOB Ha BeCb CpPOK JAerno3uTta
(OpunoxeHne 5) B wuHBbIX cay4yasax. [Ipy >3ToM crnpasBennmBas
CTOMMOCTb Ha KaXAayl AaTy pacyeTa Takon crnpaBensiMBoi CTOMMOCTHU
He MoXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpaweHa B MN®
rMpu yCNOBUWN pacTOpXXeHUsa AeNO3UTHONo AOroBOpa Ha AAaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEeHWI B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCMMasbHbI CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM pJerno3uTta, AEWCTBYIOWMM Ha AaTy onpeneneHus crnpaBeanvBoi

CTOMMOCTM, NpUYEM HaKoMJeHne cpoka BKIaga He NpPoOUCXOaUT.
Cnpaseanueasi CTOMMOCTb AEMNO3UTOB onpefenseTca B COOTBETCTBUM C
MeToA0M KOPPEKTUPOBKM CcnpaBensinBom CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTHuSA, BeayLliero K obecLeHeHMUO
(OpunoxeHune 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAwMX K ob6ecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUITOXEHWME 11. UEHHBIE BYMAI'A

LleHHble 6yMaru, B T.4. AenO3MUTHbIE CepTUdUNKATDI

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble b6ymaru:
(3@ wuckN4YeHMEM LeHHbIXx 6ymar nepedaHHbIX MO cAesnkam,
COBEepLUAEMbIM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboll 3HAUUTENbHOM 4YacTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BNageHWeM ueHHbiMM bymaramum - cM. [lpunoxexHue 23

«Cpenku PEMO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4MCneHnss LUeHHoM bBymarm Ha CcyeT  Aerno, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MNMNO® B cneymannanpoBaHHOM
OernosuTtapum, noaTBepXAeHHas COOTBETCTBYHOLIEN BbIMWUCKOM MO
CUeTy Aeno;

e eCnn AOKyMeHTapHble uUeHHble 6ymarm He nogsexaT y4yeTy Ha
cyeTax geno (3a WCKIKYEHMEM Aen03UTHbIX CEPTUPUKATOB) - C
AaTbl NpyeMa ueHHon 6ymaru NMU®, onpeneneHHo B COOTBETCTBUMN
C YC/N0BMSMM [0OroBopa M NOATBEPXXAEHHOMW aKTOM npuema
nepenayn LUeHHbIX bymar.

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3auuCciIeHuMs  BO BKaj
(BenosunT) pAeHeXHbIX CpeacTB, MoATBEpPXAEHHas BbIMUCKOM COo
cyeta no Bknagy (Aeno3nTy) wamM C AaTtbl NMpUOBpeTeHuss Takoro
cepTudmKaTa NoATBEPXKAEHHOW aKTOM.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ WCKNYEHMEM LUEHHbIX OyMar nepedaHHbIX MO CcAenkam,
COBepLlaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasastowas KoMMnaHus

4O.Y. NN® npoponxaeT COXpaHATb 3a COH60M 3HAUMTENbHYK 4YacTb

BCEX PUCKOB W BbIrO4, CBSA3@aHHbIX C BaAeHMEM nepedaHHbIMKU O

caenke ueHHbIMu bymaramm):

e eCnMn ueHHas 6ymara, NOANEXWT y4yeTy Ha c4yeTe Aeno - aaTta
CnMcaHunsa LeHHoW BbyMarn co cuyeTta Aeno, OTKPbITOro ynpaBnstoLwen
koMnaHun AO.¥Y. TN B cneuymManmanpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbINMCKOM MO CUYETY AENO;

e eCNn [AOKYyMeHTapHble ueHHble 6yMarm He noanexaTr ydeTy Ha
cyetax geno (3a WCKAKYEHMEeM A[eno3uTHbIX cepTuduKaTtoB) - C
paTtbl nepejadn  ueHHow 6ymarm  [UO®, onpeneneHHoOW B
COOTBETCTBUM C YCNOBUAMU [OrOBOPA M MOATBEPXAEHHOW aKTOM
npuema nepegayvn ULeHHbIX 6ymar;

e MO [Aeno3uTHbIM cepTuduMKaTaM - pgaTa ChnMcaHuMs C  BKlaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeTa no Bknagy (Aeno3uTy), WAM C AaTbl CMUCAHUSA TaKoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM

e eCNn No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAaUMn - C AaTbl 3anNMcu 0 NMKBMAAUNM d3MUTEHTa (NoaydyeHus
MHdOPMaLUN O NNKBULALNN SMUTEHTA).

CnpaBeanuBas CTOMMOCTb LEHHbIX byMar onpeaensieTcss B nopsake,
yKasaHHOM B [1punoxeHunn 3.

CnpaBeanuBass CTOMMOCTb AOJITOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHol 0 (Honb), B cnydae HacTynaeHus AaTtbl MOSHOrO MNoralieHus
HOMMHaNa B COOTBETCTBUWU C YC/IOBMSIMMU BblMyCKa LEHHbIX 6ymar - c
OaTbl OTpaXkeHusi B AeO6UTOPCKON 3a[40/1KEHHOCTU CYMMbl HOMMHaNa K
MoNy4YeHnto A0 AaTbl MOJIHOFO NoralweHnss HOMWUHana B COOTBETCTBUN C
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YCNOBUAMU BbiMyCKa LeHHbIX bymar.

B cnyuyae daxktunyeckon nepepadmn (yCTyrnkum) BCEX UMYLLECTBEHHbIX W
WHbIX MpaB Mo eBpoobaMraunmsaMm pPOCCUIACKUM HPUANYECKUM NULaM B
npouecce 3amelleHns obnuraumii 1 NpU3HaHWM B COCTaBe MMYyLLeCTBa
MNO® pebutopckon 3aA0/MKEHHOCTU B pe3ysbTaTe TakoW nepepayw,
cnpaBeanvMBas CTOMMOCTb  TaKuMX MNepefAaHHbix  eBpoobnurauuni
npusHaetca pasHoi 0 (Honb) Cc paTtbl nepejaym npas A0 AaThl
npekpaweHnss  YCTYNKM  UMYLLEeCTBEHHbIX W  WHbIX NpaB Mo
eppoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIeHHbIX
WUMYLLECTBEHHbIX U UHbIX NpaB No espoobnuraumsm).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NpN Hanuunum rnpusHakos obecueHeHus,
onpefensieTca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBas CTOMMOCTb  obnuraumih  nNpm BO3HMKHOBEHUMU
Nnpu3HakoB ob6ecueHeHMs U OTCYTCTBUM LEH NEepBOro YpPOBHS WU
MHbIX MNpUMEHSIeMbIX LeH WHMOOPMAUMOHHbBIX CUCTEM Ha paTy
onpeaeneHna  CnpaBeanMBON CTOMMOCTM  pacCUMTbiBaeTca Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKWM CNpaBeasiMBoiA CTOMMOCTH,
yKasaHHoMy B [1puioxeHuu 6.

Cnncok obuwmx cobbiTuii, nNpuBoAsAWMX K obecueHeHWO, yKaslaH B
MpunoxeHnun 6.

87



MPUIOXEHWNE 12. TPEBOBAHUA K KPEAUTHON OPFAHU3ALUMN
BbIMJTIATUTb AEHEXXHbIN DKBUBAJIEHT APAITrOLEHHbIX METAJ1J710B

TpeGOBaHMﬂ K erﬂMTHOVI opraHunsaunMm BbIN1ATUTb OEHEXHbIN 3KBMBANEHT
ApParoueHHbIX METAJI/1I0B (,u,anee - 3KBVIBaJ'IeHT).

[aTa nepexoaa npaB COBCTBEHHOCTM COM/IACHO BbIMUCKE CO CYeTa KpeauTHOWM
OpraHuM3aumMM O 3a4YMC/IEHUN Ha METaNNINYECKUA CYET AparoueHHbIX MeTannioB
Ha OCHOBaHMK A0roBopa.

- jaTta ChnuMcaHmss C  MEeTal/IMYeCcKOoro cyeTa JAparoueHHbIX MeEeTansioB B
COOTBETCTBUM C YCNOBUSMU AOrOBOPaA;

- paTta peweHuns baHka Poccum 06 oT3biBe nuueH3uu 6aHka (AeHEeXHbll
3KBMBANIEHT CPEACTB Ha C4YeTe nepexoguT B CTaTyC npoyen pebutopckom
3a40/1KEHHOCTHN);

- paTta  JMKBMAAUMW  KPeAWTHOW  OpraHmM3auuu, B  KOTOPOM  OTKPbIT
MeTa/UIN4ecKnin cyet, mMHdoOpMaumss O KOTOPOW packpbiTa B oduuManbHOM
OOCTYMHOM UCTOYHUKE.

J

DKBUBANEHT oOTpaxaeTtcs Ha pJgaTty onpegenedns CYA no crepyoowmm
cnpaBensiMBbiM LieHaM B nopsake ybbiBaHus npuoputeTa C y4yeToM obbema
TpeboBaHMI K KpeauTHOW opraHusaumMu BbINNATUTb LAEHEXHbI 3KBUBANEHT
AparoueHHbIX MeTasn10B, 3a KOTOPbIA onpeaensercs Kaxaas u3 LeH:
a) LUeHa cnotoBoro pblHKa AparMeTtannoB MockoBcko 6upxu, B
YaCTHOCTW:
- ueHa 3akpbiTusg GLD/RUB_TOM - ans 30N10T7a;
- ueHa 3akpbiTns SLV/RUB_TOM - ansa cepebpa;
- ueHa 3akpbiTusa PLT/RUB_TOM - ans nnaTuHbl;
- ueHa 3akpbiTua PLD/RUB_TOM - ang nannagvs.

b) YueTHas ueHa Ha adduHUpPOBaHHbIE AparoueHHble MeTanbl baHka
Poccuun (npu oTCyTCTBUM BUpXEBbIX LleH Ha AaTy onpeaeneHus CYA, B
TOM 4ucfne B Clyyae, ecnun AparoueHHbl MeTans He TOpryeTcs Ha
MockoBckon 6upxe).

B nAHM, Korga y4yeTHble UeHbl Ha AparoueHHble MeTanlbl He
ycTaHaBnumBawTca baHkoMm Poccuu, AencCTBYOT npeablayline 3HayveHus
YUYETHbIX LEH.

Cnpaseanueasi CTOMMOCTb 3KBMBaJsieHTa npusHaeTcsa pasHoi 0 (Honb):

e B C/ly4yae HacTynneHus cobbiTsl, NpMBOASLLErO K MPU3HAHUIO ApParoLeHHOro
MeTansa HenpuroAHbIM ANS AasibHEWWero WMCNofb30BaHUS MO LefeBOMy
Ha3Ha4yeHuto, - C AaTbl NOJyYeHUs OodUUMANBbHOrO AOKYMEeHTa O TaKoM
dakTe.

Cnuncok obwmx cobbiTmin, NnpueoasiLMX K obecueHeHmnto, yka3aH B [puaoxeHmnu

6.
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NMPNNOXEHUE 13. AEBUTOPCKASA 3AAOJIXKEHHOCTbDb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAay, YHACTU4HHOMY / NOJIHOMY
NMOrAWLEHNO SMUTEHTOM OCHOBHOIO AOJIrA no 4OJIroBbiMm
ULEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopcKas 3a40/KEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AONTrOBbIM LLeHHbIM ByMaram;

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

Kputepun
npyusHaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTU MO TNPOLEHTHOMY
(xynoHHOMY) goxoay NMO AONroBbiM LleHHbIM 6yMaram - garta
HacTynneHMsl Hayana CcpokKa MuCnosHeHuMs obs3atenbcTtBa Mo
BbINJ1aTe KYMOHHOIro Aoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBMW C YC/IOBUSIMU BbiNyCKa LLeHHOM Bymaru.

e Ana pebutopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
norawieHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gaTta 4YaCTM4YHOro WMAM TMOJIHOrFO MOoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEHNs O BbIMyCKe.

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbINUCKOM C pacyeTHOro c4yerta YyrnpasnsoLwen
komnaHum A.Y. NMN® nnun otyetom bpokepa MNO;

e [aTa NUKBMAAUMW SMUTEHTaA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLENO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

CPOKH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJlOYas 3a[0/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeyeHne 10 paboumx gHen c pAaTtbl NpusHaHus aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeueHne BCero cpoka nMpusHaHUa AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckom
3al0J1KEHHOCTU MO NpoueHTHOMY (KYNOHHOMY) aoxoay
no A[ONroBbIM LeHHbIM 6ymaraMm onpejenseTrcs B pasMepe,
onpeaeneHHOM Ha A[aTy HaACTYnJeHUs CpoKa WCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonuMyectBa UeHHbIX bymar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY HMNoOraweHuIo
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IrOBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mmepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrtsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LLeHHOW 6ymarn, n ncxoas
M3 KOAu4yecTBa LUeHHbIXx 6yMar Ha paty HacTynieHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka kBanudukaumm gebUTopcKon 3af0/KEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
NnoraweHnto 3SMUTEHTOM OCHOBHOIO Jojira MO AOJIFOBbIM  LIEHHbIM
6yMaraMm Kak onepauuoHHOM, cnpaBeasiMBass CTOMMOCTb HernoraweHHoM
3a40/KEHHOCTMN onpeaensieTcsa B COOTBETCTBMU C [TpuaoxeHunem 6.

Cnuncok obuwmnx cobbiTuii, npuBoAsWMX K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTDb NO
NMPOLEHTHOMY AoXoAyY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebuTtopckas 3aA0/1KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO CYeTaM ynpasistoLllen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKAKOLWAA HA OCHOBaHWMM [OroBopa/cornalieHns o
noaaep>xaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsowen komnanmm A.Y. MNO

e [laTa, B KOTOpY CyMMa MpoueHToB (MosiHas UAKW YacTUYHas)
K MONyYEHUI0 MOXET 6bITb JJOCTOBEPHO onpeaesneHa.

e [laTa OKOHYaHUSA Nepuofa HaAuYUCNEeHUs MPOLEHTHOro A0XoAa -
B C/lyyae, ecnu AoroBop/cornaleHme no NpoueHTHOMY A0oXoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONAKT MNpUM  KaxaoM OnpefeneHuu  CrnpaBeasvBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
aoxoga K TMOJIYyYEHMIO  WAM  [AOroBOp/corialleHne o
HaYMC/IEHUN MPOLIEHTOB HAa HECHWMXXaeMblli OCTaTOK MO CYETYy
npeaycMaTpuBaeT YCNOBMUSA, MNPU KOTOPbIX MTOroBasi cymma
NMPOLEHTOB K MOSTYYEHUNIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss ob6aszatenbCcTB 6aHKa COrnacHO YCNOBUSAM
AoroBopa/corfaweHns o TMpOUEHTHOM AoXode MO AEHEXHbIM
cpeacTBaM Ha cyeTax UM O MoAAep>XaHWM HECHMXAEMOro octaTka
no cyeTam ynpasnswwen komnadum 4.Y. NMNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
opunuManbHOM AOCTYMHOM WMCTOYHMKE (B TOM 4uCie 3anucu B
ErPION o nukBugauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e C [AaTbl NpU3HaHWA A0 AaTbl BbiMJlaTbl NMPOLEHTOB (BKJ'IIO‘-IMTe}'IbHO)
B COOTBETCTBUUN C AOFOBODOM/COF)'IaIJJeHVIeM.

CnpaBeanuBas  CTOMMOCTb  AeOMTOPCKOM  3aJ0/IKEHHOCTM Mo
NpoUEeHTHOMY AoXo4y MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeueHne BCEro
CpoKa KBanudukaumm 3ag0/KEHHOCTU KaK OnepalMoHHOW B CyMMe
NPOLEHTOB, HAYNC/IEHHbIX COM/TAaCHO YC/I0BUSM AOrosBopa/cornaweHmns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HeCHWXXaeMOoro ocrtaTka rno
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCIeHUS NPOLEHTOB MNO3BOASAKOT
HafeXHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K NMOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpaseasnBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IKEHHOCTU
KaK OrMepaLMoHHON, a TaK Xe B CNy4yae BbISIBIEHUS UHbIX COBbLITUN,
NpuBOASALLMNX K obecueHenuio, crpaBensnBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1punioxeHuem 6.




Cnncok ob6wmx cobbiTuii, npusoaswwMX K obecueHeHuto, yKasaH B
MNpuaoxeHnn 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAAWMMCA Y MPOPECCUNOHAJIbHbIX
YYACTHUKOB PbIHKA LEHHbIX BYMAT

e [lebnTopcCKas 3aA0/MHKEHHOCTb NO AEHEXHbIM CpeAcTBaM,
HaxoAAaLWMMCS Yy NpoheCcCnoHarnbHbIX YYaCTHUKOB pPbIHKA LleHHbIX
bymar (ganee - 6pokep)

e [laTa 3auuC/IeHMSI  OEHEeXHbIX CPeACTB Ha  CneuunanbHbii
6poKepcKuin cHeT Ha OCHOBaHMKM OT4yeTa 6pokepa

e [laTa wucnonHeHuss 6pokepoM o0653aTeNbCTB MO  MEPEYNCIEHUIO
[EeHeXHbIX CPeACTB € cneumanbHOro 6pokepckoro cyera;

e [laTa peweHuns baHka Poccum 06 oT3bIBE NMuUeH3Mn y 6pokepa
(BeHexHble cpeacTBa nepexoasaT B CTaTyC npoder nebutopckoin
3a[40J/1KEHHOCTW);

e [laTa nukBMaaumm 6pokepa cornacHo MHbOpMaUWK, pacKpbITol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 NukBMaaumm 6pokepa).
B oTcyTcTBME Npu3HakoB obecLeHeHUs:
e B TeuyeHMe Bcero nepmoaa HaxoXAEHUS OEHEXHbIX CPeACTB Ha
cyeTax bpokepa;
e B TeueHuMe 3 paboumx AHeW C paThl, Koraa ynpaBastolas
KOMMNaHWs Bblpa3suia HaMepeHue O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta Opokepa B YCTAHOBNEHHOW (opMe corfacHo
3aK/Il0YEHHbIM AOoroBopaM (cornaweHusiM), B Clyyae, ecn B
TeyeHWe yKasaHHOro CpokKa AEHEXHble CPpeAcTBa HE MOJlyYeHbl
Ha cuet NMNO
MHdopMaunio o HencnosnHeHnn 6pokepoM TpeboBaHua Ynpasnsowen
KOMMNaHUM O BbIBOAE [AEHEXHbIX CpeAcTB TMpPeAoCTaBAsEeTCs B
CneunanmsnpoBaHHbI Aen03uTapuMini He No3gHee AHSA, cleayrLwero 3a
OKOHYaHWEM YCTaHOBJIEHHOIO CpoKa.
CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB, HaXOAsILLUMXCS Ha cyeTe
6pokepa, onpefenseTcs B CyMMe OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreueHnn cpoka KBaJ'II/ICbVIKaLlVII/I ,Cle6MTOpCKOl71 3a40J1KEHHOCTUN KakK
OI'IepaLl,MOHHOl‘;I, a TaK Xe B Cnydae BbiABNEHUA WUHbIX CO6bITMVI,
npueoadalmnx K obecueHeHuto, CnpaBeginBasd CTOMMOCTb OonpeaenseTca
B COOTBETCTBUM C [MpunoxeHunem 6.

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




NMPUNOXEHNE 16. 3AAOJIXKEHHOCTb NO CAEJIKAM C UEHHbIMU
BYMAIrAMMWm, 3AK/TFOMEHHbLIM HA ycnoBusax T+ (npun
HECOBNAAEHUWN AATbI NMOCTABKMU LEHHbIX BYMAT,
ONPEAEJIEHHON YCNNIOBUSAAMM AOrOBOPA C OATOWN 3AKHOYEHMA
AOTOBOPA MO NOKYINKE/MPOAAXE LEHHbIX BYMAT)

3a0/MKEHHOCTb N0 CAeflkaM C UeHHbIMW ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [Jarta 3akntoyeHus pgorosopa no npuobperteHuto (peanusaumn)
LEeHHbIX bymar;
- [JaTa HanpaBneHuss NOATBEPXAEHUS Ha y4dyacTMe B KOpPNopaTUBHOM
aencremn (akuenTt odepTbl) B C/lyyae, €ClU YC/I0BUS WUCMOJSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSIHEHUS odepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTM OMNPEeAEensioTCa CNeayoWwmnM
obpasom:
1. OdepTa He MOXET 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK A.V. MND;
2. KonunyecrtBo BbiKynaeMbliX LeHHbIX byMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpegeneHa u He MOXXeT 6biTb U3MEHEHa.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUEHHble 6ymaru
noaTeBepXXAeHHas BbIMMCKOW NO cYeTy Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAesikaM C LeHHbIMU
6yMmaramMm, 3akal4YeHHbIM Ha ycnoBusax T+, onpegenserca B pa3smepe
pasHuUbl MeXAy BblpaXeHHOW B BanwTe onpegeneHns CHA
CnpaBeaIMBOI CTOMMOCTbIO LEHHbIX 6yMmar, SaBASOWWUXCS MpeaMeToM
CAeNnKun, U CYMMOW caesiku, NpuBeAeHHON K BantoTe onpeaeneHna CHA
Mo TEKYLLEMY KYpCYy BantoTbl.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam c  obnuraumsaMm,  3aKKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanvMBasl CTOMMOCTb obnurauuin, SBNSOWMXCS MNpeaMETOM
COenku, C p[aTbl 3aK/luYeHus Ccaenkum p[o AaTbl nepexoga npas
CO6CTBEHHOCTM Ha LUeHHble 6yMmaru, exeaHeBHO onpeaensierca ¢
Y4YEeTOM HaKOMJIEHHOro KYMOHHOro A0xoA4a, OnpeaesieHHOro Ha AaTy
pacdeTa no cAenke B COOTBETCTBMM C YC/AOBUSMW CAENKN UK
npaswaamMmu opraHuMsaTopa TOpros.

B cnydyae nonoXxuTenbHOW pasHuubl, caenka TMpuU3HaeTcs B
cocTaBse aKTUBOB
(nebutopckass  3a40/KEHHOCTb) Yy  NokynaTtens/ B cocTase
obazatenbcTB  (Kpeamtopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
cocTaBse obszatenncTs (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a[0/IKEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTtcs B cnyvae
BO3HWMKHOBEHUS  CcobbITMI, npuBoAaswMX K  obecueHeHuio, B
COOTBETCTBUMU C [puaoxeHunem 6.

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHUE 17. 3AAO0JDKEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AKJ/IIOMEHHbIM HA YCJIOBUSIX T+ (NMPWU HECOBMAAEHWW AOATbI
NOCTABKWU BAJIIOTbl, ONPEAENEHHOWU YCJIOBUSIMU [OOrOoBOPA C
OATOM

BAJIIOTbI)

3a,E|,OJ'|)KeHHOCTb no caenkam C BaﬂIOTOI‘;I, 3aK/TIIOYEHHBIM Ha YCoBUAX
T+

[aTa 3aknyeHna gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[daTta nepexopna npaB COBCTBEHHOCTM Ha BanlTy Ha OCHOBAHUMU
BbIMNCKM CO CYeTa OTKPbITOr0O Ha ynpasnswwy kKomnaHuwo A.Y.
MN®/6pokepckoro oTyeTa.

CnpaseanuBas CTOMMOCTb 3a40J/IKEHHOCTM MO cAefkaM C BasloTom,
3aK/II0YEHHBbIM Ha ycnoBuax T+ onpeaensercs B pa3Mepe pasHulbl
Mexay TeKyllen cnpaBeasiMBoi CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsx B COOTBETCTBUM C HacTosawmmu MNpasunamm onpeaenenmsa CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3aduKCMpoBaHHOW B A0roBope Ha
0ATYy WCMNONHEHUs CAEeNKWu.

B cnyyae nOMOXWTENbHOMW pasHuubl, CcAefnka Mnpu3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckass  3a40/KEHHOCTb) Yy  nokynatens/ B  cOCTaBe
obsizatenbcte  (KpeauTopckas 3a40/1XEHHOCTD) y npoaasua,
oTpuuaTenbHOM pasHuLUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtensi/B CocTaBe aKTMBOB (Aebutopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTnii, nNpuBOAAWMX K obecueHeHW, B  COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K ObeCLeHeHWo, yKasaH B
MNpunnoxeHun 6.

SAKNIOYEHUA [OOIroBOPA IO TNOKYNKE/NPOAAXE
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NMPNNOXEHUE 18. NMPOYAA AEBUTOPCKASA 3AA0JIKXEHHOCTD

Buabl aktuBoB

B pamkax Hactosawmx [Mpasun onpegenedHns CYA k npoyen pebutopckomn
3a[l0JDKEHHOCTM OTHECEHbl B TOM Yucne cneayrouwme suabl:

e [lebuTtopckaa 3a40/IKEHHOCTb, BO3HMKLIAA B pe3ynbTaTe COBEpLUEHMUs
caenok ¢ nmywecrtsom MU®, no KoTopbIM HacTynuia Hanbonee paHHAA gaTta
pacyeTos;

e ABaHChI, BblAaHHble NO cAesfikaM 3a cyeT umyuiectsa NNO;

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

e [lebuTtopckas 3a[0/KEHHOCTb, BO3HWUKLIAS MO AOroBOpaM C OLEHLLMKOM,
cneumanmnanpoBaHHbIM Aenosutapuem, perncTpaTtopom, bupxen,
yKasaHHbIMK B pasunax Y MUO;

e [lebuTtopckasa 3a40/IKEHHOCTb, BO3HMKWIAS NpW  onsaTte pacxonos,
CBSI3@HHbIX C AOBEPUTESIbHbLIM YNpaBleHNEM;

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

e [lebuTtopcKkasa 3a40/HKEHHOCTb MO BO3MELLEHMIO CYMMbl HAnoros n3 6axerta
PO,

e [lebuTOopcKas 3a40/IKEHHOCTb MO apeHAae;

e [lebuTtopcKkaa 3a40/IKEHHOCTb, BO3HWKLWAs B pe3ysbTaTe nepesoaa
OEHEXHbIX CpeacTB («AeHbrM B NMyTN»);

e [lebuTopckas 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ysbTaTe OT3biBa JINLEH3UN
y 6aHka nnn 6pokepa;

e VHas pebutopckas 3a40/1KEHHOCTb.

Kpnrepun
NMpU3HaHNA

e [nsa nebUTOpPCKON 3aA0/KEHHOCTU MO BO3MELLEHUIO CYMMbl HaJIoOroB
n3 6ropxera P® - pata npuHatma HAC no paboTtam 1 ycnyram K Bbl4eTy, a
TakXke JaTa BO3HMKHOBEHUSI OCHOBaHMSA A/ BO3MELleHWs Hanora um3
6roaxeTa.

e [ebutopckas 3aQ0JIXKEHHOCTb MO Hasnoram, cbopam, nownMHam B
6loa)keTbl BCeX YpOBHeA - [aTta BO3HWUKHOBEHWS OCHOBaHWS Ans
BO3MeLleHnsa Hanoros, cbopos, nownnH 13 broaxera.

e [na nebuTOpCKON 3aA0/IDKEHHOCTU ynpaBnsiolen KOMNaHum nepen
NMA® - vycTaHOBMEHHbIN dakT nMpeBbILEHNUS AONYCTUMOW BeNUYUHbI
BO3Harpa>xaeHui u/mnm pacxonos, CyMMa MpeBbILLEHNS KOTOPbIX MNOANEXWUT
BO3BpaTy ynpasasiolen KoMnaHuen, WKW YyCTaHOBMEHHbIM (aKT ManuwHe
BbIM/IAYEHHOr0 BO3HarpaxAaeHus ynpasnsgoLwen KOMNaHmy, cyMmma KOToporo
noanexuT Bo3epaTty B [MN®, nan cymma ybbiTKa, KOoTOpas ynpasnsilowas
KOMMaHusa A[O0/hkHa Bo3MeCcTuTb B [INO B pesynbTate [OMYLWEHHOro
HapyweHuns TpeboBaHM 3aKoHOAATENbCTBA.

e Ona pebuUTOopcKOM 3aA0/IKEHHOCTH, BO3HMKLUEN B pe3ynbTaTe
nepeBofa AEHEXHbIX CPeAcTB - daKTnyeckoe CcnumcaHue a[eHeXHbIX
cpeactB € ogHoro cyeta MN® mn otcyTcTBMe hakTa 3a4MCNeHUs Ha APYron
cyet MU, Ha KOTOpPbIN OCYLLECTBASAICS NEpPEBOA.

e [Onsa pebutopckKOM 3aA0/HKEHHOCTM MO apeHAae -  dakT nepejayu
aKTWBa B apeHAy M BO3MOXHOCTb OnpeAeneHns BennduHbl 0653aTenbcTs
apeHjaTtopa no [AOroBopy apeHAbl Ha A[aTy onpejeneHus crnpaseasivsBom
CTOMMOCTU
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e Ona pebutopcKkOM 3aA0JHKEHHOCTHW, BO3HMUMKLUENH B pe3synbTate
OoT3biBa NMUEH3un y 6aHka unm 6pokepa - pgaTta 0OT3biBa JIMLEH3UU
6aHka, 6pokepa.

e [nsa ocTtanbHbiX BUAOB AE6MTOPCKON 3a40J/IXKEHHOCTH - aTa nepejayn
aKTMBOB (AEHEeXHbIX CpeacTtB) MUy, B OTHOLIEHMW KOTOPOro BO3HWKAET
nebutopckas 3a40/KEHHOCTb, AaTa BO3HWKHOBEHMS npaBa TpeboBaHus
MN® B pe3yabTaTe AOrOBOPHbIX U MHbIX MPa)XXAaHCKO-NPaBOBbIX OTHOLIEHUN.

Kpnrepnn
npexkpawjeHus
npu3HaHus

Ona nebnTopckoi 3aA0/HKEHHOCTU MO BO3MELUEeHUI0 CYMMbl HaJIOros U3
6opxeTa POD:

- garta ucnonHeHus obsizatenbcrea nepen NMMN® cornacHo HanoroBomy Kogekcy
P®, a Tak e agaTta peweHus o6 oTka3e B OCyLIeCcTBAeHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLUHE YNJIaYEHHOro Hasora;

- AaTa 3a4eTa U3NMULLIHE YNJIAaYEeHHOro Hanora HauyMcleHMEM COOTBETCTBYHOLIETO
Hasora.

Aebutopckas 3af0/1KEHHOCTb MO Hajnoram,
6rop)KeTbl BCEX YPOBHEIN:

- JaTa MnoJlydyeHus BO3MelleHUs M3 BroaxeTa MOSHOW CyMMbl 3a40/1)KEHHOCTHU
COOTBETCTBYHOLWEro Hanora, cbopa, NOWINHbI;

- paTa peweHus o6 oTkase B OCylecTB/eHMM 3ayeTa (Bo3BpaTa) CyMM M3NULLHE
ynaayeHHoro Hanora, cbopa, NOWANHbI;

- JaTa 3a4yeTa U3JIMWHE YMNJIayYeHHOro Hajaora HauucieHMeM COOTBETCTBYHOLWEro
Hanora.

c6opaM, nowsaMHaM B

Ans octanbHbIX BUAOB Ae6UTOPCKO 3aA0/M)KEHHOCTH:

- [aTta ucnonHeHusa obs3atenncTts nepea NMNO® B ToM uncne no gorosopy, NAY (B
c/lyyae 3a40/1KEHHOCTM YNpaBasiowen KOMMaHmMn) Mam nHbiM OCHOBAHUSAM;

- JaTta nukBMaauMm KOHTpareHTa — IOpUANYECKOro nmua COornacHoO BbINUCKE U3
EFPIOJT vnu pata nonydyeHus uHoOpMauuMm o cMepTu (dU3nyeckoro numua -
AO/DKHUKA;

- OaTa 3kcnepTHoro (MOTMBMPOBAHHOIO) CYXAEHUS Ynpasnsowen KoMnaHum ob
OTCYTCTBMMU 060CHOBaHHbIX OXMaaHum OTHOCUTENBHO noayyeHuns
npeayCcMOTPEHHbIX AOFOBOPOM AEHEXHbIX MOTOKOB, B ciy4dae, ecnu aebutopckas
3a40/KEHHOCTb, MOXET ObiTb MpU3HaHa npeKpaweHHON B COOTBETCTBUMW C
obWMMM  MONOXKEHUSMWN, YKa3aHHbIMM B [naBe 26 [paxaaHCKOro kogekca
Poccuickon ®deaepaumu.

Kpnrtepun 7]
CpPOKM
KBanngunkaum
"
AebnTopckoii
3a40/1>KeHHOC
™ Kak
onepavLmnoHHO
7}

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHNns:

e [Neb6urtopckas 3a40J/KEHHOCTb, BO3HUKLUAs B pesynbTarte
coBeplieHua caeniok ¢ mMmywecteom MU®D, no KOTOpbIM HacTynuia
Hanbonee paHHAS [aTa pacyeToB, ecnm obwmii CpoK MnoralleHust TakKow
3a40/DKEHHOCTU COMTacHO YCMOBUAM cAenkM He npesbliwaetr 15 pabouunx
AHen (C y4eToM cpoka MpOJIOHrauunm M nepesak/toyeHnin 4oroBopos), - C
AaTbl MPU3HAHMA A0 AaTbl MoraweHusl COrflacHoO ycnosusaMm caenku. [Mpu
3TOM  JOMYCTUMbIA  CPOK  HapylweHus 0693aTeNbCTB  KOHTPAreHToM
coctaBnser 3 paboumx AHS, B TedeHWe KOTOPbIX 3aJO0/KEHHOCTb TaKxe
KBanuduumpyeTcs onepaunoHHON.

e [ebutopckas 3af0JDKEHHOCTb, BO3HMKAIOLWAA B CJ/lyyae 3aAepiKKu
nepeperucrpauMm MMyLlecTBa perucrpauyMoHHbIM OPraHoM - C AaThbl

BO3HUKHOBEHMS A0 [AaTbl MoraweHuss KBannduumpyeTca B KauyecTBe
onepaunoHHOMN.
e ABaHCbl, BbijaHHble NO caenkKaM 3a c4yeT wuMmywectsa [1NOD
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KBanuduumpyertcs onepaunmoHHOn AebUTOPCKOMN 3aA0/HKEHHOCTbIO C AaThl
Bblga4mM aBaHCa A0 AaTbl noraweHus 06s3aTenbCTB KOHTPAreHToOM COrnacHo
ycnoBuaMm caenku (ecnum CpoK rMoraleHuss aBaHCa B COOTBETCTBUM C
[OroBOpOM  cocTaBnseTr He 6onee 15 pabouumx AHen € yyeToM cpoka
MpoNIOHraumMn n nepesakstyeHnn 4orosopos). MNpn 3TOM AOMNYCTUMbIA CPOK
HapylweHnss 06s3aTenbCTB KOHTPAreHTOM cocTtaBnsieT 3 paboumx AHS, B
TeyeHmne KOTOPbIX 3a40/HKEHHOCTb TakXe KBannduunpyetcs onepaunoHHON.

e [ebutopckasi 3af0J/I>)KeHHOCTb ynpasnfaouwen komnaHmm nepepg NMNNo
- B TeyeHue 25 pabouumx gHeN C AaTbl BOSHWKHOBEHUSA KBanuduumpyertcs B
KayecTBe onepaumoHHOW. T[pu Hannumm O06OCHOBAHHOINO 3KCMNEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHMS YnpaBnsiloWen KOMMaHUM O TOM, 4TO
yBe/n4YyeHne CpoKOB noraweHus ebntopckon 3a0/HKEHHOCTU He aBAsSieTCS
cnencTtBMEM  HeraTuMBHbIX — MPOLLECCOB, BO3HUKWKWMX B  AEATENbHOCTMU
ynpasnsawwWwen  KOMMaHMK, @ TakKXe  Haauume  AOKYMEHTaNbHOro
NOATBEPXAEHMS  OT  ynpaBAsiowen KOMMaHMKM  CPOKOB  MoOraweHus
3a[0/KEHHOCTN, Takas 3af40/IKEHHOCTb MNpPOAO/HKAET OTHOCUTBCA K
onepaunoHHOMN.

e [e6butopckas 3apAO0/HKEHHOCTb, BO3HMKLWAsAs MO pAorosopamMm ¢
OL€HLIUKOM, cneuvanvmsMpoBaHHbIM AenosutapuemMm,
perncrtpaTtopomM, ykasaHHbiMM B [pasunax AY MNMN®, a Tak xe
AebuTopckaa 3a/0J/1KEHHOCTb, BO3HMKLUAA NpPU ornJiate pacxopfos,
CBSi3aHHbIX C AOBepuUTesibHbIM YynpasneHmem MNO - C pjatbl
MpU3HaHWS A0 AaTbl OKOHYaHMUSA CpOKa OKasaHWs YyCnyr B COOTBETCTBMWU C
YCNOBMSMM  3aKJ/IOMEHHbIX AOroBOpoB. [ONyCTUMbIA CPOK HapyLlleHUs
obsazaTtenbcTtB coctaBnser 25 pabounx pgHen, B TedyeHMe KOTOpbIX
3a40/HKEHHOCTb BCe elle KBannduumpyeTcss ornepaumoHHOW. Mpu Hannuumm
060CHOBaHHOro akcnepTHoro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBsloLwWwen
KOMMNaHMK O TOM, YTO yBeSIMYEeHMEe CPOKOB OKasaHusa yCayr uam noraweHus
0ebuTopckor 3a40/IKEHHOCTM He ABASIeTCS  CeACTBMEM  HeraTUMBHbIX
MpoLeccoB, BO3HUKWIKWX B AEATEeNbHOCTU AO/DKHUKA WU MPpU  HaaUudum
OOKYMEHTaNbHOr0  NOATBEPXAEHUSs OT  KOHTpareHTa  WHbIX  CPOKOB
noraweHus 3af40/1KEHHOCTM / okasaHusa ycnyr NMNO aenseTcs oCHOBaHWEM
AN yBenuyeHus cpoka kKBanndukauum TakoW 3a40/HKEHHOCTU B KadecTBe
onepaunmoHHON A0 AaTtbl, yKa3zaHHOW B NpeacTaBNEHHbIX AOKYMEHTaX.

e [e6butopckas 3aA0J/IXEHHOCTb MO pAorosopam apeHabl (B T.4.
KOMMYHaJibHble NJlaTeXXu, noasiexalime onjiate apeHaaTopoMm) Cpok
noraweHus KoTtopon He npesblwaer 10 pabounx AHeN C AaTbl OKOHYaHUSA
apeHAHOro nepuoja knaccuduumpyeTcs onepaumoHHON C AaTbl NPU3HAHUS
[0 AaTbl noraweHuns B COOTBETCTBUU C YCNOBMSAM AOroBopa apeHabl. [pwu
3TOM  AONYCTUMbLIA  CPOK  HapyleHWss  apeHAaTopoM  UCMOJSIHEHUS
obazaTenbcTB cocTtaBnseT He 6onee 10 pabounx AHeN, B TeUeHue KOTOopbIX
33a40/DKEHHOCTb MO  apeHAe nMpoAo/IKaeT KhaccmdumumpoBaTbCa — Kak
ornepaunoHHas.

e [e6butopckana 3af0/1’KEHHOCTb, BO3HMKLUAA B pe3yJsibTaTe nepeBofa
AEHEeXHbIX cpeacTB («AeHbru B NyTU>») - B TeueHne 3 paboumnx AHel C
AaTbl MPU3HAHWUS TaKOW 3a40/IKEHHOCTY.

CnpaBsepgimnBa
S CTOMMOCTb

B obweM cnyyae onsa uenen onpeaeneHust cnpaBensivBoii CTOMMOCTU AebUTOPCKOMN
3a[0JDKEHHOCTM E€C/IN He onpeaeneHa KOHKpeTHas AaTa ee noraleHusl, HO yKasaH

98



npeaenbHbI CPOK, B TeYEHME KOTOPOro Takas 3aA0/KEHHOCTb AO/MKHa ObiTb
noraweHa, TO CPOK MoOraweHus MpUHMMaAeTCss MaKCMManbHbIM B OTCYTCTBME
060CHOBaAHHOro 3KCnepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS  ynpaBasilowen
KOMaHMKN 06 MHbIX CpOKax NoraweHns Takon 4ebUTOpPCKON 3a40/1)KEHHOCTH.

Ecnu He onpeaeneHa KOHKpeTHas AaTbl noraweHus 4ebuTopcKon 3a40/1)KEHHOCTM U
OTCYTCTBYET nMpeAenbHbii CPOK MoraweHus, TO Ana uenen onpeaeneHus
cnpaBeaiMBOiA CTOMMOCTM TaKOM CPOK MOXET ObiTb YyCTaHOBNEH Ha OCHOBaHMMU
060CHOBAHHOIo 3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS  ynpaBastolen
KOMMaHuM.

Oebutopckas 3a40/HKEHHOCTb, NoAnexalwas MnoraweHuio MMyLeCcTBOM, BO3HMKLIAs
Mo AOroBopaM MeHbl, HOBaUMM M APYrMM aHaNOrM4YyHbIM  AoroBopaM (3a
WUCK/IIOYEHNEM  CNlydyaeB, OTAeNbHO YKasaHHbIX B Hactosawmx [lMpaBuniax
onpegeneHns CYA), oueHmBaeTcs NO CTOMMOCTM WMYyLIECTBa, Mogsjexallero
NOAYYEHUIO, B COOTBETCTBMM C MOPSAKOM OnpeAesieHns crnpaBeasMBoi CTOMMOCTMU
TaKoro MMyLLecTBa, YCTaHOB/EHHbIM HacToswmMMmM MNpasunammn onpeaenenmna CHA ¢
y4yeToM MeTOAMKM OLEHKW KpeAUTHOro pucka B COOTBETCTBMM C [punoxeHuem 6
(ecnn 3TO0 NPUMEHUMO).

CnpaBeanueas CTOMMOCTb A€6UTOPCKOM 3a40/IXKEHHOCTU onpeaensieTcs:
e B CyMMe (paKTUUECKOro ocratka 3afA0/XKEHHOCTU Ha paTy onpeaeneHuvs
cnpaBeasiuBoi ctouMocTu/party onpeaeneHna CHA*:

- ana  Bcen pebutopckom  3aAO0/KEHHOCTM, YKa3aHHOW B  HACTOSLWEM
npunnoxeHmn, B nepuoa KBaJ'IVICbVIKaLI,VIVI Takon 3a40/KEHHOCTU B KayecTBe
onepaunoHHONn;

- 4ona pebutopckoi 3ado/IKEeHHOCTM no  Hanoram, cbopam, nownvHaMm B
6roaKeTbl BCEX YPOBHEMN;

- Ans pebuTopcKoi 3aA0MXKEHHOCTM MO BO3MELWEHMIO CYMMbl HasnoroB m3

6roaxeTta PO.

*[lebuTopCcKass 3aA0J/DKEHHOCTb  PACCUMTbIBAETCS Ha Kaxayw JaTty onpenenieHus
crnpaBeasiMBoi CToMMoCTU. B cnydae, ecnn pasmep Ae6UTOPCKON 3aA0/KEHHOCTU HE MOXET
6biITb TOYHO oOnpeaeneH Ha AgaTty onpeaeneHus CYA, To, WCNOMb3YTCA MeToAbl
annpokcuMaunu BenuymH.?”

e B CyMMe, onpeaesieHHOM C MCNoJsib30BaHMEM MeToAa TNpuBeAeHHOM
CTOMMOCTM 6yAylinX AeHEeXXHbIX NMOTOKOB C YYETOM KpPeAMUTHbIX PUCKOB
(OpunoxeHne 6) BO BCEX MHbIX Cy4dasXx.

27 B cnyyae, ecnu pasmep [Oe6UTOPCKOM 33A0/HKEHHOCTM HE MOXeT 6biTb TOYHO OnpeAesieH MpPOrHo3Hble 3HauyeHus

06a3aTeNbCTB, paccyMTaHHble YnpaBnswlwen KomnaHwen, npenocTaBnatoTcs B CneumanmsanpoBaHHbIM Aeno3uTapui Ha
Kaxayto aaty onpeaenenust CHA ¢ ykasaHueM nepuoaa BbI6OPKU N 06BSCHSIOLWNX NEPEMEHHbIX.

Ona uenein annpokcuMauMm pasmepa akTMBOB (06s3aTenbCTB) MCMNONb3yeTCcs CTaTMCTMKa 3a nocneaHue 12 (ABeHaauatb)
NOJIHbIX KaneHAapHbIX MecsiueB (MepuMoaoB OKasaHWsl yCnyr Mo AOroBOpY), MpeAlecTByowmnx aate onpeaeneHns CHA MUO.
Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METoA annpoKCMMauuu MPUMEHWM MPU HaNMYMM [aHHbIX HE MeHee 4YeM 3a
nocnefHve 2 (ABa) MOMHbIX KaneHAapHbIX Mecsua (mepuvoaa oKasaHus ycnyr Mo AOroBopy), NpealecTBYHWMX aAaTte
onpepeneHus CHA MNO.

B naTy nocTynneHus AOKYMeHTa, NOATBEPXXAAMLLEro OKasaHHbIe YCyru, NPOU3BOAUTCS KOPPEKTUPOBKA HaUMCNEHHbIX
0653aTenbCTB A0 UX PeanbHOro 3Ha4YeHus.

B cnyuae, ecnv AOroBOpoM apeHAbl NpefyCMOTPEHO BO3MELLEHME KOMMYHalbHbIX PacXo4oB apeHaoaaTento nmbo Hanmuune
nepemMeHHoO 4acTn apeHaHOoM nnaTbl, BKAYatowen B cebs noHeceHHble 3aTpaThl, AebuTopckas 3aA40/XKEHHOCTb apeHaaTopa
B pa3sMepe BO3MeLLEeHUsI METOAOM anmnpoKCMMaLmm He NPOrHO3UPYETCS U He HaYMUCIseTcs .
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[Jebuntopckaa 3a40NKEHHOCTb MO BO3MELWIEHUIO HANOroB M3 6loaxeTa, a Tak Xe
aebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, nowsnmHam B 6l0aXeTbl BCeEX
YPOBHEN He obecueHMBaeTcsl HE3aBMCMMO OT CPOYHOCTU ee noraleHus.

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

100



MPUNIOXEHWE 19. HEABUWXWMOE MMYLLECTBO

HeaBuxumoe MMyLLECTBO

[aTta BktoYeHns HeaBMxXMUMOro mMmyuwlecrtea B NMNO® - Hamnbonee paHHSASA

u3 gar:
- paTta npuema-nepenayun, noaTeepXAeHHas akToM rnpuema nepegaydu
(He npuMeHseTcsa, B Cchnyyae, eCcnn HeaBMXMMOE UMYLLECTBO
npuobpeteHo y gpyron YK A.Y. MUO®, B pesynbTarte peanunsauum
HeABMXMMOro nMyLLecTBa npu npekpaweHun NMUO, a Takxe B cny4vae
nepefaym HeABMXMMOro nMyLlecTsa Nno AOrOBOPY ydacTus B A0S1€BOM
CTpOUTENbCTBE WIN WHBECTULMOHHOMY AOroBOpPY, €CNM CBEAEHMUS O
nepenaBaeMOM HeABMXMMOM MMYLLECTBE He BHeceHbl B EMPH);
- paTa rocyaapCcTBeHHOM permcrpaumm nepexoaa npaea
COB6CTBEHHOCTM Ha HeaBMXMMOE MMYLLEeCTBO K  Brajenbuam
WHBECTULMOHHbIX Naes MU®, noaTeBepXaeHHas  BbiNUCKOW n3 EMPH
(B TOM uuncre BO3HWKHOBEHWE MNpaBa COBCTBEHHOCTM B pe3ynbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEOBMXMMOCTM, BXOASWMX B COCTaB
nmyuwecrsa MNO).

e [laTa BbIObITUS HEABMXMMOrO MMyLLecTBa - Haumbonee paHHAS U3
part:
- paTta rnpuema-rnepenayun, noaTBepXAeHHAs akToOM rnpuema nepegayvu
(He npuMeHsieTcs MpU  BbIOLITUM HEABUMXMMOIO MMyLEecTBa nNpu
npekpaweHum NMNO);
- paTa rocyaapCcTBeHHOM perncrpaumm nepexona npasa
cobCcTBEHHOCTHU Ha HeaBMXNMOe NMYLLECTBO HOBOMY
npasoobnagatento (B TOM 4Yncne npekpaweHus npasa coO6CTBEHHOCTHU
B pe3ysbTaTte pasgena/obveamHeHns obbekTa(oB) HeABUXMMOCTH,
BXOAsLLEro B coCTaB umywiectea MNo®);

e [laTa rnpekpaweHuns rnpasa cobcTBEHHOCTH B  CBA3MU C
rocyfapcTBEHHOM perucrpaumen nvKBMaaumm HeABMXNMOro

UMyLLecTBa, noaTBeEpXAEHHas [OKYMEHTOM, BblAAHHbIM
PErncTpmpylowmMm OpraHoM C OTMETKOM O PperncrpauymMoHHOM
NENCTBUN.

CnpaBeanueBasl CTOMMOCTb O0b6bekTa HEeABUXMMOCTU oOrnpeaensiercs

OLEeHLLMKOM B CpoKM, COOTBETCTBYOWME TpeboBaHMAM

3aKOHOAATeNbCTBA.

Mpn oueHKke cnpaBeasMBOMA CTOMMOCTM ob6bekTa HeaBUMXMMOCTH,
Haxoasiwerocs B oOnepauuoHHOM apeHae, no kotopon MNO® sensetcs
apeHponaTeneM, ycaoBus apeHAHOro AoroBopa AO/IKHbI 6bITb OTpaXKeHbl
OLIEHLMNKOM B OLeHKe 06bekTa HeABUXXMMOCTU, COCTaBASOWEro akTmBbI
nno.

CnpaBeanmBasi CTOMMOCTb 06beKkTa HEeABMXMMOCTU MPU3HAETCH paBHOM

0 (Honb):

e B cnyyae cobbiTvsl, NpuMBOAALWEr0 K MNPU3HAHWUIO HEeABUMXUMOIo
MMYLLECTBA HEMPUrogHbiM AN9 Aa/lbHENLWIEro WCMONb30BaHMSA MO
LeneBoMy HasHa4yeHU - C patbl nony4vYeHms oduunmanbHOro
OOKYMeHTa 0 TakoM dakTe;

e B C/lydae nepegjaym Mo akTy npueMa-nepenavym HeABUXMMOro
MMyLLEeCTBa Mexay CTOpoHaMu Mo AOroBOpYy M He NpeaocTtaB/ieHUU B
TeyeHme 6 (Lectb) MecsueB C gaTbl MogMnMcCaHMs TakKOro akTta
npuema-nepegaym Bbinuckn un3 EMPH, noaTteepxaawuwen paty
nepexoga npaBa COOGCTBEHHOCTM Ha HeABUXMMOE MMYLLECTBO
BnagenbuaM MHBEeCTULUMOHHbIX naes MNO.
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NPUTOXEHWE 20. MPABA APEHAbI HA HEABWU)XXWUMOE MMYLLECTBO
(MOJZIYYEHHBIE)

Buag akTuBOB
7] (nnn)
ob6s3arenbCcTB

Jorosopbl apeHAbl, NO KOTOpPbIM apeHaaTopoM siBnsierca YK [1.V.
nmno.

1.1. Knaccudpukauus oorosopoB apeHabl.

B uensx npuvMeHeHMs KpuTepueB Npu3HaHMa U Bbibopa MeToA0B
OLLeHKM A0roBOpbl apeHabl KnaccuduumpyroTcs B KadecTse:

— KpaTKOCPOYHOW apeHAbl;

— apeHAabl, B KOTOPON 06beKT apeHabl UMEET HU3KYI CTOMMOCTb;

— MpOYMX AOrOBOPOB apeHabl.

Jorosop apeHAbl, N0 KOTOpOMY apeHaaTopoM sensetca YK A.Y. MNMNO,
KnaccmumumpyeTcs B KadyecTBe KpaTKOCPOYHOW apeHAabl, ecnu Ha aarty
Hayana apeHabl (Ha gaTy kiaccudukaumm AoroBopa apeHabl) CPOK apeHabl
onpeaeneHHbli B COOTBETCTBMM C MNYHKTOM 1.2 HacTtosiwero [MpunoxeHus
cocTtaBnseTr He 6onee 12 mecsiueB. [OroBop apeHAabl, KOTOPbIA COAEPXMUT
OMNUMOH Ha TnMoKynKy obbekTa apeHabl, He SBASETCA KpPaTKOCPO4YHOM
apeHaon.

JloroBop apeHabl, Mo KOTOpoMy apeHgatopoM sasnsietca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06bEeKT apeHAbl MMeeT
HU3KYID CTOMMOCTb, €CNM chnpaBeanvBasl CTOMMOCTb obbekTa apeHAabl B
HOBOM COCTOSSHUM He npeBblwaetr 300 000 py6nen. ApeHaaTtop AOJIXKEH
OLueHMBaTb CTOMMOCTb 06beKTa apeHAbl Ha OCHOBE CTOMMOCTWM aKTUBa, Kak
ecnn 6bl OH 6bl1 HOBbLIM, BHE 3aBMCMMOCTM OT BO3pacTta akTueBa. O6bekT
apeHAbl MOXET MMeTb HMU3KYH CTOMMOCTb TOJIbKO B TOM C/lyyae, ecnin:

a) apenHgatop (YK A.Y. TN®) MOXeT nNOAyYUTb Bbirogdy OT

ncnonb3oBaHus obbekTa apeHabl Anbo B oTAenbHOCTH, nmbo
BMeCTe C APYrMMM pecypcaMn, K KOTOpPbIM y apeHaaTopa umeetcs
cBob6oAHbIM AoCTYynN; U

b) o06bekT apeHAbl HE HAaXOAUTCHA B CUJIbHOW 3aBMCMMOCTU OT APYrnx

aKTMBOB WM B TECHOW B3aMMOCBS3M C HUMMN.

YKa3aHHble YC/I0BUS aHaJU3UPYIOTCA YMpaBASloOWEN KOMMNAHUENR WU
NOATBEPXKAAKTCA MOTUBUPOBAHHbBIM CyXAEHMEM.

CnpaBeanueass CTOMMOCTb 06beKkTa apeHabl Oonpeaenserca B
COOTBETCTBMU C YCTaHOBJIEHHbIMK paBunamMmmn onpeaeneHusa CYHA metoaamu
OLEHKW CrpaBeAsMBO CTOMMOCTU A1 COOTBETCTBYIOWMX aKTUBOB.

Ecnu apeHpaTtop (YK A.Y. MNO®) npepoctaBngetr aktne B cybapeHay,
rNaBHbIN AOroBOP apeHAbl HE yAOBMeTBOPSET KpUTepusaMm knaccudukaumn B
KayecTBe apeHAbl akTuBa C HU3KOW CTOMMOCTbIO.

JoroBop apeHabl, apeHAaTOpOM no koTtopoMmy sasnsetca YK A.Y. NMNO,
KnaccmduumpyeTtcsa B CNeayowmx CUTyaumsax:

A) B clyyae 3ak/loueHMs 4orosopa apeHabl — B Hambonee paHHow M3

nat:

e B gaTy nepegaum YK [.Y. NMN® obbekTa apeHAbl NO aKTy
npuvema-nepenavu;

e B JaTy rocyaapCTBEHHOWM perncrpaunm [OorosBopa apeHabl,
ecnn B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuickon
depepaunn OroBop apeHAbl NOASIEXUT roCcyAapCTBEHHOM
perncrpaumu;

B) B cnydae npmobpeteHns B coctas mMmywectsa NMNO HeaBMXUMOCTH,
HaxogsWencs Ha 3eMesibHOM y4yacTKe, He NMpuHagnexaweMm npogasuy
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Ha npaee COBGCTBEHHOCTM - B AaTy roCyAapCTBEHHOM permcrpaunmu
npasa obuwen pnoneBon cCO6CTBEHHOCTM BNagenbLeB WHBECTULMOHHbIX
naee MN® Ha npuobpeTeHHY HEeABUXWMMOCTb, €C/AM MWHOEe He
npeaycMoTpeHo caenkor (AOroBopoM), Ha OCHOBaHWM KOTOPOM
COOTBETCTBYlOWAss HeaBMXMMOCTb 6blia npuobpetreHa B cocTas
umyllecrtea NNOo;

B) B cnyyae BO3HWMKHOBEHMSA (Mepeadadn) npaBa apeHAbl MO MHbIM
OCHOBaHMSAM, BKJ/OYasi YCTYNKy Mpas MO AOroBOpY apeHabl — B AaTy
BO3HMKHOBEHMUS (Nepegauun) npaBa apeHabl;

N B cnyyae pobaBneHuss npaBa MNOMb30BaHWA MO AEUACTBYHOLWEMY
AOroBOpy apeHAbl OAHWM WM HECKONbKMMW Ob6bekTaMn apeHabl 3a
OTAENIbHYI0 apeHAHyl nnaty (B 3TOM cny4yae nony4vYeHHoe mnpaso
No/b30BaHUS pacCMaTpMBaETCsl KaK OTAENbHbIA AOroBOp apeHabl):

e eCin  [OroBOP  apeHAbl  MNOAJIEXUT  FrOCyAapCTBEHHOM
perucrpaumm " obbekT apeHAabl HaxoauTcs B
rocyAapCTBEHHOW WAWM MyHMUMNANbHON COBCTBEHHOCTM — B
Hanbonee paHHOW M3 JgaT: B AaTy BCTYMJIeHMS B CUiy
COOTBETCTBYIOLLErO cornaweHums (AONONHUTENBHOIO
cornawenuns); nubo B Aaty nepegaum YK A.Y. MNO obbekTa
apeHAabl MO aKkTy npuveMa-nepeaauu;

e MHa4ye - B AaTy nepegaymn YK A.Y. NMNO® obbekTa apeHabl Mo
aKTy npuemMa-nepegauu;

[) B cnyyasx nponoHraumm (yBenmuyeHusl) cpoka apeHabl N0 AOroBopy
KpaTKOCPOYHOM apeHabl:

e B C/ly4yae BHECEeHMS U3MEHEHWN B yCNOBUS AOroBopa apeHabl

- B Hambonee paHH0OW U3 paT: B AaTy 3ak/lo4veHus

COOTBETCTBYHOLErO cornaweHuns (AONOMHUTENBHOIO
cornaweHus nnm UHOM caenku, U3MEHS oL EN
MPaBOOTHOLWEHMS CTOPOH MO AOroBopy apeHabl); nubo B
naTty, Ha KOTOpYo pacnpocTpaHseTcs nencreune
COOTBETCTBYHOLLErO cornaweHus (AONONHUTENBHOIO
cornaiueHus nnun MHOMN caenku, M3MEHSAILWEN

MPaBOOTHOLIEHMS CTOPOH MO AOrOBOPY apeHabl);

e B C/y4yae MW3MeHeHuUsl Ccpoka apeHAabl 6e3 BHeceHus
M3MEHEHUN B YCNOBUS L[OroBopa apeHabl - B AaTy
U3MEHEeHUs CpoKa apeHAbl CornacHoO ycs0BMSAM A0rosBopa.

E) B paty Haudana npuMmeHeHus [lpaBun onpegeneHmsa CHA c
BHECEHHbIMW  U3MEHEeHUAMM U AOMNOSIHEHUAMU, CBA3AHHbBIMU  C
npueegeHmnemM [lNpasun onpegeneHna CHA B cooTtBeTcTBuMe CraHaapTty
HAY®OP nopsaaka onpefeneHnss CTOMMOCTM UYUCTbIX aKTMBOB MaeBOro
MHBECTULUMNOHHOIro ¢poHAa M CTOMMOCTM MHBECTUMUMOHHOro nas (B pea.
yTB. CoBeTtom pgupektopos HAYDOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NYHKTe 5 HacToswero MNpunoxeHus.

Bo u3bexxaHMe COMHEHWI, B Cny4vyae COKpalleHWsi CpoKa apeHAbl Nno

[IOrOBOPY apeHAbl He3aBWCUMMO OT crnocoba M3MEHEeHWs cpoka apeHAbl,
[lOrOBOP apeHabl He peklaccuduLMpyeTcsl B KpaTKOCPOYHYO apeHay.

1.2. OnpepeneHue cpoka apeHAbl.

CpoK apeHAbl onpeaenderca UCXoAs U3 peasibHOro CpokKa apeHAbl C

yyeToM BO3MOXHOW nposoHrauun. Ecnu Ha paTty knaccudukauum gorosopa
apeHAabl yrnpaensiowas KoMnaHus obnagaetr AOCTaTOYHOM YBEpPEHHOCTbIO B

TOM,

yYTO peanbHbIl CpPOK apeHabl 6yaeT npesbiwatb 12 Mecsues,

HEe3aBMCMMO OT AaTbl OKOHYAHUS CpOKa apeH/bl Mo A0roBOpY, TakoW A0roBop
apeHAbl He MoXxeT 6blTb KnaccuduumMpoBaH B KAYyecTBE KPaATKOCPOYHOM
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apeHabl.

B cnyyae ecnM B COOTBETCTBMW C YC/OBUMSIMM [OroBOpa apeHabl
HEBO3MOXHO OMNpeAenuTb MpeaesbHblii CPOK apeHAbl, a TakXe B Cly4dasix,
Korga peanbHblii CPOK apeHAbl C YYETOM BO3MOXHOW MposioHraumm
NpeBbILAET CPOK apeHdbl Mo A0roBopy, B LUENAX Knaccudukaumm aoroeopa
apeHAbl CPOK apeHAbl YCTaHaBMBAETCS Ha OCHOBaHWM OBOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA YyNpaBsioWel KOMNaHnu.

Mpn 3TOM CPOK He AOSXKEH NpeBbiwaTb Cpok pencteusa lMpasun AY
MnNo.

Cpok apeHAbl oOnpefeneHHbli B COOTBETCTBMM C HACTOALWMM MNYHKTOM
NPUMEHSIETCH, B TOM 4MCie B LENsaX pacyeta nNpuBeAeHHOW CTOMMOCTU B
COOTBETCTBMU C MYHKTOM 4.2 HacToswero NpunoxeHus.

Kputepun
npu3HaHus

2.1. Npaso apeHabl (akTMB B ¢(hopMe npaBa NoJyib30BaHus).

MpaBo apeHabl (akTuB B (opMe npaBa MOSIb30BaHUA) NMPU3HAETCS B
AaTy Khnaccudukaumm [OoroBopa apeHAbl B KayecTBe MNpo4yero A0orosopa
apeHAbl B COOTBETCTBMM C MyHKTOM 1.1 Hacrtoawero [lpunoxeHuda, 3a
WUCK/TIOYEHNEM [OroBOPOB apeHAbl 3eMeslbHOro Yy4yacTka, Ha KOTOpoM
pPacnonoXeHo HeaBMXMMOE MMyWecTBO - akTue NO®, yaoBneTBopstoLlero
OZlHOBPEMEHHO ABYM YC/10BUSM:

- XapaKTeEPUCTUKKN 3EMENIbHOIMo yyacTka, Ha KOTOPOM pacrioyioXXeHOo

HeABUMXMMOE wuMyuwecteo - aktme [MN®, B uvacTHoOCTM, ero
rpaHuubl, 1 (Mnn) ycnoems AOrOBOPOB, Ha OCHOBAHMKW KOTOPbIX
oCyLlecTBnsieTcs MCNosib30BaHme Takoro yyacTka, He

npeanonarat0T, YTO WUMYLLECTBEHHbIE TMpaBa Ha HEro MoryT
reHepMpoBaTb CaMOCTOATENIbHYKD 3KOHOMUYECKYHO BbIrogy WAu
6bITb NMpeaMeToM CAEeNKW OTAE/bHO OT PacrosIOXXEHHOro Ha HeM
obbekTa HEeABMXMMOCTM (34aHMSA, NOMeLWeHUs, CTPOeHus,
COOpYXEHUS N T. A4.);

- CTOMMOCTb MMYLLECTBEHHbIX MpaB Ha TaKOW 3eMesibHbIA y4yacToK
YUYTEHAa oueHLWnKoOM B COCTaBe cnpaBe,anBoﬁ CTOMMOCTHU
HeABMXUMOro MMywecTBa — aktmea [MU®, pacnonoXeHHOro Ha
TaKOM 3€MESIbHOM Yy4aCTKe.

Ecnn gorosop apeHAbl 3eMesibHOro yyacTtka, Ha KOTOPOM pacrnofioXXeHOo
HeABMXMMOE MMyLlecTBO — akTus [MN®, ogHOBpEMEHHO He yAO0BNEeTBOPSAET
nepeyncneHHbIM yCNnoBuMAM, TO MO TakoMy AOrOBOPY apeHAbl MNpu3HaeTcs
npaso apeHabl (akTuB B QopMe npasBa MoJIb30BaHUH) NpW YCIOBUKU €ero
KnaccumgukaumMm B KayecTBe npodvero A0OroBopa apeHAbl B COOTBETCTBUM C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

Ynpasnsawowaa KoMmnaHus B AaTy Kiaccudbukaumu [orosopa apeHabl
COCTaBnsieT MOTMBMPOBAHHOE CyXAeHuMe O CNOCOBHOCTU MMYLLECTBEHHbIX
MpaBs Ha COOTBETCTBYIOLWMUIA 3eMefbHbil  y4yacTok (C y4yeToM ero
XapaKTepUCTUK, B YaCTHOCTW, ero rpaHuy, un (uam) ycnoBuiA AOroBopoB, Ha
OCHOBAHUWN KOTOPbIX OCYLLECTBMSETCS UCMOSb30BaHME 3eMesIbHOro y4vactka)
reHepMpoBaTb CaMOCTOSATE/IbHYKD 3KOHOMMYECKYK Bbirogy uam  6biTb
npeaMeToM caeflku OTAENbHO OT PacnosioXXeHHOro Ha HeM obbekTa
HEeABMXMMOCTHU (34aHMSs, NOMeLEHUS, CTPOEHUS, COOPYXEHUSA U T. 4.).

2.2. O6s3aTenbCTBO NO apeHae.

Obsa3aTenbCcTBO NO apeHae (Npu ycnosBum kKnaccudukaumu Aorosopa
apeHAbl B COOTBETCTBUM C NyHKTOM 1.1 Hactoawero [lpunoxeHnsa B
KayecTBe npo4yero AOroBopa apeHAbl) Npu3HaeTcs B AaTy NPU3HaHUA npasa
apeHabl (aktvBa B dopMe npaBa MoOAb30BaHUS), eCnu U3 coAepKaHus
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oTyeTa 06 oueHke npaBa apeHAbl (akTmeBa B bopMe NMpaBa MNoOSb30BaHUSA) B
SIBHOM BWAE He creAyeT, 4YTO CrnpaBeanvBas CTOMMOCTb MNpaBa apeHabl
(akTMBa B popMe mMpaBa MoJib30BaHUSA) ornpeaesieHa OUEHLWMKOM 3a BbIYETOM
obsizaTenbctBa Mo apeHae (NpuBeAeHHOW CTOMMOCTM 6yaylwMX apeHAHbIX
nnaTtexen No AOroBopy apeHAbl, apeHAaTopoM no koTopoMmy sBnsetcs YK
4.Y. NNo).

Ecnn n3 copepxxaHusa otyeta 06 oueHKe B SIBHOM BuAe c/leayeTt, uTo
cnpaBeanvMBas CTOMMOCTb MpaBa apeHabl (aktmea B ¢opMe npasa
nosb30BaHUSA) onpeaeseHa OLEHWMKOM 3a BblYeTOM o0b6sa3aTenbCTBa Mo
apeHae (npuBeAEeHHOM CTOMMOCTM OyaywMX apeHgHbIX njaaTexenh no
AOroBOpYy apeHabl, apeHaaTopoM Mo kKoTopomy sasnsetrca YK A.Y. NMUN®) To
obsizaTtenbcTBa no apeHae rno [OroBopy apeHabl (koTopbIn
KnaccuduumpoBaH B COOTBETCTBMWU C NMYHKTOM 1.1 HacTosiwero MNpunoxeHus
B KayecTBe Tnpo4yero AOroBopa apeHAabl) He npwusHalTcsa. Bmecto
obsizatenbCcTBa Mo apeHae npu3dHaeTca o6s3arenbCTBO MO yruiarte
apeHAHoNl nnaTbl.

3agaHMeM Ha oueHKy MoxeT O6biTb NpeaycMOTPeHO B SIBHOM BuAe
ycnosue ydyeta nmbo He yyeTa B COCTaBe crnpaBeanvMBoM CTOMMOCTM Mnpasa
apeHabl (akTMBa B ¢opMe npaBa NO/b30BaHUsA) 06s3aTenbCTB MO apeHge
(npuBeAeHHOMW CTOMMOCTM 6yaylWKMX apeHAHbIX MaaTexen no A[OoroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasnsetca YK A.Y. NMNO).

2.3. 06a3aTenbCTBO NO yrUJiate apeHAHOM naaTtbl / aebutopckas
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTU apeHAHOoOM njaaTbl
(kpeauTOpCcKana 3aA0JIXXEHHOCTb MO YymnJate MNOCTOAHHOM 4acTu
apeHAHo nnaTbl).

MpuMeHsAeTCs B OTHOLLIEHWN:

- KpaTKOCPOYHOW apeHabl;

- apeHAbl, B KOTOPOM 06beKT apeHabl MMEET HU3KYH CTOMMOCTb;

- nNnpoYnx AOroBOPOB apeHAbl, U3 otyeTta 06 ouUeHKe npaBa apeHAabl
(akTvBa B (opMe npasa MNOJIb30BaHMSA) MO KOTOPbIM B SBHOM
BMAe cfneayeT, 4YTO crnpaBeanuBas CTOMMOCTb MpaBa apeHabl
(akTvBa B bopMe npaBa Mosb30BaHUSA) onpegeneHa OLUEHLMKOM
3a BblueTOM obg3aTenbcTBa No apeHae (NpMBeAEeHHON CTOMMOCTHU
6yaywmnx apeHaHbIX Mnatexenm NO  AOFOBOPY  apeHabl,
apeHAaTopoM no KoTtopoMy asndetrca YK A.Y. NMNOD);

- MpoYMx [AOroBOPOB apeHAbl 3eMeslbHOro y4acrtka (3eMenbHbiX
y4yacTKOB), NO KOTOPbIM B COOTBETCTBMM C HaCTOALWMUM
MpunoxxeHneMm He NpusHaeTcs npaBo apeHabl (akTue B dopMme
rnpasa Nosib30BaHus).

3pecb W Janee no TEKCTy HacTosiwero MpuioXeHUs Mo pacyeTHbIM
nepuoioM NMOHUMAETCA Nepuos BPpeMEHMU, 3a KOTOPbIA (haKTUUYECKM BHOCATCS
apeHAHble NAaTeXM MO MOCTOSHHOM YacTu apeHAHOM NnaTbl B COOTBETCTBUM
C YCNOBUSIMA [OroBopa apeHAbl C MNepuoANYHOCTbIO, NpeayCMOTPEHHOW
YCNOBUSIMM COOTBETCTBYIOLLEr0 AOrOBOpPA apeHabl.

ApEeHAHbIA nnaTeX Mo MOCTOSIHHOM 4YacTm apeHaHow nnatel (ATI) B
TeyeHme pacyeTHOro rnepmoaa HavyncnseTcs:
- B Kaxayto aaty onpegeneHusa CHA; wm
- B AaTy BO3HWUKHOBEHUSA 06si3aTenbCTBa MO ynjaaTe MNOCTOSIHHOM
4acTW apeHAHOW naaTbl COrnacHO yC/I0BMAM AOroBOpa apeHabl,
ncxoast U3 pacyera:
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Cpe:

ATI; — apeHgHbIM nnaTtex Mo MNOCTOSIHHOM 4YacTu apeHAHOW nnaTbl Mo
COCTOSIHMIO Ha i-TYl0 AaTy Ha4yMUCeHUs B TEKYLLUEM pacyeTHOM nepuoae;

ATl;_; — apeHAHbli MNnaTex Mo MOCTOAHHOM YacTU apeHaHOW nnaTtbl Mo
COCTOSIHMIO Ha Npeabiayllyo AaTy HAuYyMCNeHUss B TEKYLIEM PacCYETHOM
nepuoae;

P - CcyMMa apeHAHOro njatexa Mo MOCTOSAHHOM 4acTu apeHAHON niaThl,
onpefeneHHass Ucxoas W3 YCNOBWUA COOTBETCTBYHOLLEro AOroBOpa apeHAbl
WA C NMOMOLLbIO METOAA annpoKCcUMaLmu;

t, — AaTa OKOH4YaHWA pacy4eTHOro nepmoaa,
t, — AaTa Ha4dana paC4HeTHOro nepunoaa,

t; — COOTBETCTBYIOLWAA AaTa HAaYMUCNEHUS apeHAHOro njaTtexa no rNnocCTosIHHOWN
yacTu apeHaHon nnatbl (ATl) B pacyeTHOM nepuoje, NMpu 3TOM ecnn garta
Ha4YnCneHnsa NpUXoaAnTCs Ha nocneaHmin paboumin aeHb pacyeTHOro nepuoaa,
TO MNoKasaTenb t; NpuMpaBHMBAETCA AaTe OKOHYaHMSA pacyeTHOro nepuoaa

(ts).

Mo COCTOSIHMIO Ha KaXAykt AaTy Ha4yuCeHUs apeHAHOoro njarexa no
MOCTOSAHHOM YacTu apeHaHon nnatbl (A1), a TakXe B KaXayl U3 gat:

- AaTty onnatbl (B TOM 4ucCie 4YacCTUYHOM onnaTtbl) MNOCTOSHHOM
yacTu apeHgHol nnaTbl 3a COOTBETCTBYHLWMA  pacyeTHbIN
rnepvoa;

- BO3HWKHOBEHWS NepennaTtbl NOCTOSHHOM 4YacTW apeHAHOoM nnatbl
3a COOTBETCTBYIOLLNIA pacUYeTHbI Nepmoa No UHbIM OCHOBAHUSM,

onpenensieTca canbA0 3af40/DKEHHOCTM MO yrJjaTe MNOCTOSAHHOM 4acTu
apeHAHOM NnaTbl 3@ COOTBETCTBYHOLWMNIA pacyeTHbI nepuog no gopmyne:

3aJ0MXeHHOCTDHB 3apacdyeTHHH IDIepHOooLun
=OnaarTa—ATII,

[pe:

3aA0/HKEHHOCTb 3a pacuyeTHbI mepuoa - canbAo0 3aA0/HKEHHOCTU Mo
ynnate MOCTOSIHHOM 4acTM apeHAHOW nnaTbl 3a COOTBETCTBYHOLLUMA
pacuyeTHbI nepuoa;

Onnarta - npomsBefeHHble nnaTexn (BKA4Yas aBaHCbl) U (UIKN) 3a4TeHHble
MO WMHbIM OCHOBAHWMSAM CYMMbl B CYET MOralleHuWsl apeHAHOro njaTtexa no
NOCTOSIHHOM 4acTu apeHAHol nnatbl (A1) 3a COOTBETCTBYIOLWNIA pacYETHbIN
nepvoga.

B TOM cny4dae ecnm 3ap0/MKeHHOCTb 3@ pacyeTHbI nepuos npuHuMaeTt
NOJSIOXKUTENbHOE 3HayeHWe, NMpU3HaeTcAa Ae6buTopcKas 3a[0J/IHKEHHOCTb
Nno aBaHCaM MO MNOCTOAHHOM YacTM apeHAHOM njaTbl 3a
COOTBETCTBYIOLWMIM pacyeTHbIN nepuoa. B Tom cnyyae ecnm 3af40/1KEHHOCTb
3@ pacyeTHbI nepuos MpUHMMaeT oTpuuaTe/bHOE 3HadeHue, MpU3HaeTcs
KpeauTopckKasi 3aAo0/DKEeHHOCTb MO yrJjiate MNOCTOAHHOM 4acTtu
aApeHAHOoMN nNnaTtbl 33 COOTBETCTBYIOWMIA pacyeTHbI nepuoa (B abcostoTHOM
3HayeHun).

Ecnu cymMMmy apeHAHOro nnartexa no MNOCTOSHHOM 4acTu apeHAHOMm
nnatbl (P) HEBO3MOXHO HaAEXHO onpegennTb MCXOA4SA M3 YCI0BMIA AOroBopa
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apeHibl, B Uendax onpeaeneHna CyMmbl apeHAHOro njartexa no MOCTOSIHHOW
4acTtu apeH,u.Hoﬁ nnartbl (P) AonNyCcTMO NpUMEHATb METOAbl anNnNpoOKCUMMauUunn.

Kputepun
npekpawjeHns
NMpU3HaHUs

3.1. MNpaBo apeHabl (aktTmB B ¢opMe npaBa nNoOJIb30BaHUSA)

npekpalwaeT npusHaBaTbCca B Hanbonee paHHIOW M3 AaT:

. B AaTy BO3BpaTa apeHaoaaTtesnto obbekTa apeHabl;

. B Cllyyae peanmsaumm U3 coctaBa wumyuwecrtsa [NO
HEeABMXXMMOCTK, HaxoAasWencs Ha 3eMeslbHOM YydyacTke, He
npuHagnexalweMm BnagenbuaM MHBECTUUMOHHbLIX naeB [NO® Ha
npaBse obuen noneson COB6CTBEHHOCTH - B  JaTy
rocyaapCTBEeHHOW pernctpaumm npaBa cobcTBeHHOCTM (npasa
obwen poneBon COBCTBEHHOCTM) Ha HEABMXMMOCTb 3a

npuobpertatenem;

o B AaTy nepeaauyn (nepexoaa) npaB v 0b653aTenbCTB NO AOFOBOPY
apeHAbl TPETbEMY NNLY;

. B JAaTy JMKBUAAUMW KOHTpareHTa coOrnacHo wuHdopMaumu,

packpbiTon B opunuManbHOM OOCTYMHOM MUCTOYHUKE (B TOM yucne
3anucu B EMPKOJ1 0 nukBmnagaumm KoHTpareHTa);

o B AaTy NpekpalleHns Aorosopa apeHAbl MO WMHbIM OCHOBAHWUAM
npeayCcMOTPEHHbIM 3aKOHOM MM Ha OCHOBAHMKW A0roBOpa;
. B JdaTy Hadana npuMmeHeHus [lpasun onpegeneHns CYHA ¢

BHECEHHbIMU W3MEHEHUAMU W [OMONHEHUAMU, CBA3AHHbLIMU C
npueegeHneMm [paBun onpepeneHns CYHA B cooTBeTCTBME
Crangapty HAYOOP nopsigka onpeneneHmss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro0 WHBECTUUMOHHOro ¢oHAa U CTOMMOCTU
MHBecTMumMoHHoro nas (B pea. yTtB. COBETOM [AMPEKTOPOB
HAYO®OP 08.04.2025) - no OCHOBaHWSAM MpeayCMOTPEHHbIM B
NnyHKTe 5 HacTtoswero MNMpunoxeHus;

e B paTy, C KOTOpPOW CTan pAOCTyrMeH OT4yeT OueHWWKa, B
COOTBETCTBUM C KOTOPbIM CTOMMOCTb MpaBa apeHAbl 3eMefibHOro
yyacTka ydyTeHa B COCTaBe CrpaBeasiIMBON  CTOMMOCTMU
pacrnonioXeHHOro Ha HeM HeaBMXMMOro uMywectsa (npwm
yCNnoBuW, 4TO rpaHuubl, u (MAnM) YyCnoBUS [OroBOPOB, Ha
OCHOBaHUW KOTOPbIX OCYLWECTB/SAETCS WCNOMb30BaHUE TaKoro
ydacTKa, He npeanosaratoT, YTO MMYLLECTBEHHbIE NpaBa Ha Hero
MOryT reHepupoBaTb CAaMOCTOATE/IbHYIO 3KOHOMWUYECKYIO BbIroA4y
unn 6bITb NpegMeToM CAENKU OTAENbHO OT PacCnosIOXEHHOro Ha
HeM obbekTa HeABMXUMOCTU (34aHWUSA, MOMELLEHUs, CTPOEHUS,
COOpYXEeHns U T. 4.).

3.2. 06sa3aTenbCTBO NO apeHAe NnpeKkpawaeT Nnpu3HaBaTbCA:

. B AaTy noraweHus BCeX apeHAHbIX MfaTexen no [orosopy
apeHabl, apeHaaTopoM no KotopoMy asnsetca YK A.Y. NMNo,
o npu yCrioBUH noraweHus apeHaHbIX nnarexen B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW 13 AaT:

- B AaTy BO3BpaTa apeHAaoaaTtento obbekTa apeHabl;

- B Clhydyae peanmsaumm w3 coctaBa wumywectesa [MND
HEeABMXMMOCTM, HaXo4sWENCs Ha 3eMeNlbHOM y4yacTke, He
npuHagnexalieMm snagenblam WHBECTULMOHHbLIX naes MNO
Ha npase obwen pgonesor CcOBCTBEHHOCTM - B AaTy
rocyfapCcTBEHHOW  perncrpaumm npasa COBCTBEHHOCTU
(npaBa obuei noneBon CO6CTBEHHOCTN) HAa HEABMXXUMOCTb
3a npuobpeTtaTtenem;

- B AaTy nepepauynm (nepexoga) npaB u o06s3aTtenbCTB Mo
[OroBOpy apeHabl TpeTbeMy nuuy,

. @ TaKXe He3aBMCMMO OT OcCTaTKa 3a40/DKEHHOCTM Mo ynnarte

107



apeHAHbIX naaTexen:

- B AaTy NIMKBMAAUMWM KOHTpareHTa cCOrnacHo MHdopMmauuu,
packpbITOn B oduuMaribHOM AOCTYMHOM WMCTOYHMKE (B TOM
uncne 3anmcm B EMPIOJT 0 nMKBUAAUUN KOHTpareHTa);

- B AaTy MOJIHOro npekpalleHmss o06s3aTenbCTB N0 AOroBOpY
apeHabl Mo UHbIM OCHOBaHUSAM.

) B JAJaTy Hadana npuMmeHeHus T[lpasun onpepeneHns CHA ¢
BHECEHHbIMN WU3MEHEHUSMU W AOMNOSIHEHMSAMU, CBA3AHHbIMU C
npueegeHneMm [lpasun onpegenedHns CYA B COOTBETCTBME
Crangapty HAYOOP nopsaka onpegeneHmss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOrO doHAa W CTOMMOCTMU
WHBECTUUMOHHOrO nas (B pea. ytB. CoOBEeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHUSM MpenyCMOTPEHHbIM B
nyHKTe 5 HacToswero MpunoxeHuns.

3.3. 0653aTenbCTBO NO ynJlaTe apeHAHOM naaTtbl / aebutopckas
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON naaTbl
(kpeanTOpCcKaa 3aAO0JIXEHHOCTb MO YynJaTte MNOCTOAHHOM 4acTu
apeHAHoMn nJaThbl) npekpallaeT Npu3HaBaTbCs:

° B AaTy NOJIHOro CnmncaHuA 3a,CI,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepumon
(@o Hyns);
° B AaTy nepeaadvnm npas u oba3aTenbCTB MO AOoroBopy apeHAabl

(NnpekpalwieHne npu3HaHUS 3a40/KEHHOCTU OCYLLecTBAsieTCcs B
COOTBETCTBYHOLLEN YacCTW);

. B A4aTy JIMKBMAAUMW KOHTpareHTa COrfacHo WHdopMauuu,
packpbiTon B opuumaribHOM AOCTYMHOM UCTOYHUKE (B TOM 4yucrne
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

. B AaTy NpekpaleHns npaB n 06583aTenbCTB N0 A4OrOBOPY apeHAabl
MO MHbIM OCHOBaHMSAM, MNpPeAyCMOTPEHHbIM 3aKOHOAaTebCTBOM
WKW JOrOBOPOM apeHabl.

CnpaBepgsivBa
S CTOMMOCTb

4.1. NpaBo apeHabl (akTMB B (bopMe npaBa NoJsib30BaHUA) No
npoYMM A[OroBOpaM apeHAbl, B Cjlyyae Npu3HaHUA NpaBa apeHAbl
(akTMBa B bopMe npaBa NoJib30BaHMUA) B COOTBETCTBMU C HAaCTOALLUM
MpunoxxeHunemMm.

CnpaseanueBas CTOMMOCTb npasa apeHAbl (aktmea B ¢dopme npasa
NnoAb30BaHUs) onpeaenseTcd He3aBUCUMbIM OLEHLMKOM B COOTBETCTBUU C
TpeboBaHmaMn OdegepanbHoro 3akoHa "O6 wWHBECTUUMOHHbIX doHgax",
MPUHATBLIX B COOTBETCTBUU C HUM HOPMaTUBHbIX akToB, YkazaHusa N2 3758-Y
n HacTosawmx Mpasun onpeaeneHnsa CHA.

CnpaBeanuBas CTOMMOCTb MpaBa apeHAabl (akTmBa B dopMe npasa
I'IOJ'Ib3OBaHI/IFI) onpegendeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU
CnpaBea/IMBON CTOMMOCTM NpUM  BO3HMKHOBEHMW COObLITUSI, BeAyLlero K
obecueHeHuto ([MpunoxeHune 6)

4.2. 06s13aTenbCTBO MO apeHae Nno NpoYuMM AOrosBopaM apeHAabl,
B c/lyyae npusHaHua ob6sizaTtenbcTtBa No apeHAe B COOTBETCTBUU C
HacTofawuM MNMpunoxxkeHuemM.

CnpaBeannBas CTOMMOCTb 06513aTeNIbCTBa MO apeHAe onpeaensieTcs no

dopmyne:
N P M
n
n=1 m=1
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pe:

N - KONMYeCcTBO HenoralweHHbIX AeHEeXHbIX NMOTOKOB (apeHAHbIX nnaTexemn)
OT Tekywen patbl onpepeneHms CYHA o aaTbl OKOHYaHWS CpOKa apeHabl,
CPOK rMoraweHusa KOTOpbIX He HAcCTynuia Mo COCTOSHMIO Ha TeKyLllyl aparty
onpeaeneHusa CHA;

P, — CyMMa Nn-0ro AeHeXxHOoro noTtoka (apeHAHOro nnartexa), ornpeaeseHHas
B COOTBETCTBMM C YCJIOBMSIMW [0OrOBOPa apeHAbl WAM  paccyMTaHHas C
NPUMEHEHNEM METOAMKN MPOrHO3MPOBaHUS [AEHEeXHbIX MNOTOKOoB; P, -
onpeaensieTcs A0 2 3HAaKOB MNoc/e 3ansTon;

n — MOPSAAKOBbIA HOMEp HenoraweHHOro AEHEeXHOro notoka (apeHaHoro
nnaTtexa), CpPOK MOoralweHuss KOTOpPOro He HacTynu/a Ha TeKylyl aarty
onpegeneHuns CHA, HauMHas € Tekywen gatel onpeaenenna CHA;

D, — KONIMYECTBO AIHEN OT AaTthbl onpeaeneHusa CYHA no aaTbl N-0ro AEHEXHOro
notoka. [aTol N-oro AEHEeXHOro MOoTOKa CUYMTAETCA OXWAaemaa naTta, B
KOTOpYIO NNaHUpyeTca CNUcaHuMe [EHEXHbIX CPeACTB, COOTBETCTBYHOLLAA
JaTe OKOHYaHMs N-0ro nepuoaa;

r, — CTaBKa AWCKOHTMPOBaAHWUA B MNPOULEHTAxX roAaoBblX, onpeageneHHasa B
COOTBETCTBUM C nocneaHuMM absauem MYHKTa 4.2 HacTosLero MpunoxeHus.
MToroesoe 3HaueHue CTaBKU onpepenseTcsa A0 2 3HaKoB nocne 3a|'|9|T0171;

LP, - CyMMa ocTatka m-0ro apeHAHOro nnartexa (aBaHCOBOro njartexa,
ecnm B COOTBETCTBMM C  YC/IOBUMAMW  [OroBopa apeHabl nnatexu
OonJlayMBalOTCA aBaHCOM), KOTOPbIM He noraweH Ha Tekywylo Agarty
onpeneneHns CHA mn cpok onsiaTbl KOTOPOr0 MUCTEK MO COCTOSAHWUIO Ha AaTy
onpepeneHusa CHA;

M - KOJIMYECTBO apeHAHbIX nnaTexen (C y4eToM aBaHCOBbIX MjaTexen, ecnu
B COOTBETCTBUM C YC/IOBUSIMW [0OroOBOpa apeHAbl NnaTeXu onjadvymBatoTcs
aBaHCOM), KOTOpble He MoralleHbl Ha TeKylwyt gaty onpegeneHus CHA un
CPOK TroraweHuns KOTOpbIX HACTynua Mo COCTOSHUIO Ha TeKylyl AaTy
onpegeneHus CHA;

m — NOPSAAKOBbIN HOMEp apeHAHOoro nnatexa (aBaHCOBOro nnartexa, eciu B
COOTBETCTBMM C YCMOBMSAMM [OroBOpa apeHAbl nnatexu onsadmBatoTcs
aBaHCOM), KOTOpbIi He noraweH Ha Tekywyt aaTty onpeaeneHmss CHA wm
CPOK roraweHus KOTOpOro HacTyrnus Mo COCTOSAHUIO Ha TeKylwyl party
onpegeneHuns CHA.

[MpoMeXyTo4yHble 3Ha4YeHUsa pacyeTa ﬂpMBeﬂ,eHHOVI CTOMMOCTN ONA KaXAaoro
AEHEXHOINo NOoToKa HE OKPYIrNAaKTCA.

B pacuer cnpaBeanMeBon CTOMMOCTU obs3aTenbctBa Mo apeHge
BKJTlOHAOTCA HenoraweHHble apeHAHblE MJ1IaTEXWM 3a BECb CPOK apeHibl,
onpefeneHHbIn B COOTBETCTBUM C NYHKTOM 1.2 HacTtosawero lMpunoxeHuns. B
Lensx pacyeta crnpasensMBoi CTOMMOCTU obsa3aTenbcTBa No apeHae paTtom
noraweHnsa AeHEXHOro noToKa CYUTAETCA [aTa, COOTBETCTBYHLWlad AaTe
OKOH4YaHM4a npengenbHoro Cpoka, yCtaHOB/EHHOro AOroBopoM apeHAbl Ans
onJiatbl COOTBETCTBYOLENO AEHEXHOIO NOTOKaA.

K apeHAHbIM nnaTeXxaM OTHOCATCS:

a) apeHAHble NaaTeXu no NOCTOSAHHOM YacTu apeHAHON NaaThl;

6) nepeMeHHble apeHAHble NNAaTeXN, KOTopble 3aBUCAT OT MHAEKCa Unun
CTaBKW;

B) CyMMbl, KOTOpble, KaK Oxwupaetcs, 6yayT ynnadyeHbl apeHAaToOpOM
Nno rapaHTUsaM JIMKBMAAUWMOHHON CTOMMOCTH;
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r) LueHa MCMOJIHEHMSI OMNMUMOHA Ha MOKYMKY, €CIM UMEEeTCs A0CTaToYHas
YBEPEHHOCTb B TOM, 4YTO apeHAaTop WCMAOMHUT 3TOT OMUWMOH
(oueHmBaeTcs ynpasBfsAlOWEN KOMMNAaHWENn U A0BOAUTCA OO0 CBeAeHus
cneumanmn3anpoBaHHOro aenosmTtapus B ¢GoOpMe MOTUBMPOBAHHOIO
cyxaeHus).

Ecnn B COOTBETCTBMM C YC/I0OBUMSAMM [AOroBopa apeHAbl BeNYMHa
apeHAHbIX MniaTeXxen Mo MOCTOSHHOW 4YacTW apeHAHol naaTbl 3aBUCUT OT
KafnacTpoBOM CTOMMOCTM apeHAyeMOro 3eMeslbHOro y4yacTtka, TO B uensx
onpefeneHnss CyMMbl AEHEXHbIX MnoTokoB (P,) MeToabl MPOrHO3MpOBaHUS
apeHAHbIX MnaTexen He MnpuMmeHsTca. B ykasaHHOM cllyyae BelnYMHa
(cymma) aeHexHbix noTokoB (P,) onpeaensieTcsas mcxoas M3 OEUCTBYOLWMX
YyCNOBWUIA fOroBOpa apeHabl Ha MOMEHT pacyeTa.

B naTty ncnonHeHus obsizatenbCTBa Mo onjaTe apeHAHbIX niaTtexen no
AOroBOpY apeHAbl COOTBETCTBYIOLWMA apeHAHbIr nnatex (OEeHEXHbIN MOTOK)
WCKJ/TIOYaEeTCs M3 pacydeTa crnpaBegnnBoi ctommoctn (PV) obasatenbcrBa no
apeHge.

B KayecTse CTaBOK AVCKOHTUpPOBaHMA NCNOMb3YIOTCA
cpegHeB3BElleHHble TMpOLeHTHble CTaBkM B UefloM no  Poccuiickon
®epepaunn (NoO pasBepHYTOM LIKane), packKpbiBaemble Ha oduuManbHOM
canTe Ha odmumnanbHOM cante baHka Poccumn 3a Mecsuy, Hanbonee 6NN3KUN K
AaTe OLEeHKM, No KpeamTaM, NnpeaoCTaBNeHHbIM KpeAUTHbIMW OpraHmn3aumsamm
HedWHAHCOBbIM OpraHmM3auusaMm, B TOMW Xe BaTe, 4YTO U OLeHMBaeMoe
0643aTenbCTBO NO apeHae, CO CPOKOM MpeaocTaBsieHms, nonajgawwmm B TOT
XK€ MHTepBas, YTO M CPOK, OCTaBLIMWCSA Ha AaTy OLUEHKW [0 noraweHus
KaXK0ro COOTBETCTBYIOLWEro [EHEeXHOro mnoTtoka Mno OueHUBAaeMOMY
obg3aTenbcTBY MO apeHae. MNepMoaMUYHOCTb U NOPSAOK OnpeaeneHns CTaBku
B 4YacTu BblbOpa MCXOAHbIX AAHHbIX ONpeaensTcss CornacHoO nyHkTam 5.3-
5.4 TpunoxeHusa 5. CTaBKM KOpPpPEKTUPYIOTCA HA WU3MEHEHWEe KJH4YeBON
CTaBKW B COOTBETCTBMM C MOAXOAOM, OMMCAHHbLIM B NyHKTe 5.5 MpuaoxeHnsa
5.

4.3. O6s3aTenbCTBO NO ynjiate apeHAHOW nnartbl / aebutopckas
3aA0/KEHHOCTb MO aBaHCaM MO NMOCTOAHHOW 4YacTU apeHAHOMW nJaThl
(kpeauTopckas 3af0J/DKEHHOCTb MO YyrJlaTeé MNOCTOAHHOW YacTu
apeHAaHo nnaTthbl).

CnpaBeanueas CTOMMOCTb Ae6UTOPCKOM 3a[0/KEHHOCTM MO aBaHCaM
MO MNOCTOSHHOW YacTu apeHAbl 3@ COOTBETCTBYIOLLMIM pacyeTHbI nepuoa uim
KpPeaANTOPCKOM 3aA0/IKEHHOCTM MO ynnaTe MNOCTOAHHOM 4acTu apeHAHOM
nnatbl (0b6s3aTenbCcTBa NO ynJjaTe apeHAHOM naTbl) 3@ COOTBETCTBYHOLWMM
pacyeTHbI nepuoa oOueHuBaeTca B CyMMe octatka (B abcontoTHOM
3Ha4YeHun) Ha TekyLyto aaty onpeaeneHmns CHA.

Cnpaseanveas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM MO aBaHCaM
Mo MNOCTOSIHHOM 4YacTW apeHAbl onpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CrnpaBeasMBON CTOMMOCTM MPU BO3HUKHOBEHUW COOLITUS,
Beaylero Kk obecueHeHuto (MpunoxeHune 6).

lNMepexogHbie
MoJ1I0>KEeHHNS

5. Mpu3sHaHue wn npekpaueHve npu3HaHUA nMNpaBa apeHAbl
(aktuBa B cbopMe npaBa nonb3oBaHMA) u/wman obszarenncrea no
apeHAe no AeACTBYIOLWMM AOrOBOPaM apeHAbl.

B paTty Hauvana npuMeHeHus lMNpasun onpepenenHns CHA ¢ BHECEHHbIMU
U3MEHEHUAMN W [OMOJIHEHUAMU, CBA3AHHbLIMKM C npuBegeHuem [lpasun
onpegeneHna CYHA B cootBetrctBue CraHgapty HAY®OP nopsaaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB NaeBOro MHBECTULIMOHHOINO oHAa
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M CTOMMOCTM WHBECTUUMOHHOro nas (B pea. ytB. CoBeTOM AMPEKTOPOB
HAY®OOP 08.04.2025), nonoxeHus Hactoswero MNpunoxeHns npuMeHsaoTcs
KO BCEM [JEeNCTBYKOLWMM [OroBopaM apeHabl, no kotopbiMm YK A.Y. MNO
SABNSETCS apeHAaToOpoM, KakK K HOBbIM gorosopam apeHabl. [pu 3ToM Ans
uenen knaccmpumkaunm AencTByHOLWMX AOrOBOPOB apeHAbl OCTaBLUMINCS CPOK
apeHAbl OTCUYMTbIBAETCS NO COCTOSAHMIO Ha Hanbonee No34HI0K U3 AaT:
- [ATy Hayana cpoka apeHAabl;
- AaTy nocnegHer NponoHraumMu cpoka apeHabl (AaTy 3aKayeHus
OOMNOSIHNTENbHOIO COorjlalleHns, Mo KOTOPOMY YBenMyMBaeTcs
CPOK apeHabl).

Ecnn B COOTBETCTBUMM C MNOSOXKEHUAMWU HacToswero [puioxeHus
KpUTEPUN NPU3HaAHMSA NpaBa apeHabl (akTmBa B (popMe npaBa MoJjib30BaHus)
u/vinn  obssatensctBa Mo apeHae 6osee He  BbIMOJHSAKTCA, TO
COOTBETCTBYlOWee MpaBo apeHabl (akTMe B (opMe npaBa MNoOSb30BaHUSA)
n/mnn o6a3aTtenbCTBO MO apeHAe NpekpalwaeT Npu3HaBaTbCa B AaTy Hadana
npnMmeHeHunsa [lpasun onpeaenenms CHYHA C BHECEHHbIMWU WU3MEHEHUSMU W
AOMOSIHEHUAMU, CBA3aHHbIMM C npuBeaeHueM [NpaBun onpeaeneHns CHA B
cootBeTcTBme CraHgapty HAYOOP nopsigka onpegeneHns CTOMMOCTU UMUCTbIX
aKTUBOB NAaeBOro MHBECTUUMOHHOrO oHaa M CTOMMOCTU UHBECTULMOHHOIO
nas (8 pea. yt8. Cosetom anpektopos HAYOOP 08.04.2025).

Ecnv no pgencreylownMM JorosopaM apeHAbl npaBo apeHabl (aKTMB B
¢dopMe npaBa nonb3oBaHusa) u/mnm 06sA3aTenbCTBO NO apeHAe paHee He
npuM3HaeanoCb U B TOM Cjyyae, ec/liM B COOTBETCTBUW C MOJSIOXKEHUAMMU
HacTtoawero [lpunoxeHus npaBo apeHabl (akTme B d¢opMe npasa
nonb3oBaHuAa) n/mnm ob6s3aTenbCTBO MO apeHAae NOASEXUT NPU3HaHUID, TO
COOTBETCTBYHOLWEE MNMpaBo apeHabl (akTuB B ¢opMe npaBa MOSb30BaHUA)
n/vnn obs3aTenbCTBO NO apeHAe Npu3HaeTcs B AaTy Hadana npuMeHeHus
Mpaeun onpegenenHms CHA C BHECEHHbIMM M3MEHEHUSAMU U AOMOSHEHUSAMMU,
CBA3aHHbIMM C npuBeneHuem [lpasun onpeaeneHns CHA B cooTBeTCTBUE
CraHpgapty HAY®OP nopsaka onpeneneHnss CTOMMOCTM YUCTbIX aKTUBOB
rnaeBoro MHBECTULMOHHOro doHAa M CTOMMOCTM MHBECTUUMOHHOro nas (B
pea. yT8. CoBetom ampektopos HAYOOP 08.04.2025).

Hdara 7]
cobbITHs,
npumBogswmne
K
obecyeHeHuro

Cnncok obwmnx cobbiTnii, nNpmBOAAWNX K obecueHeHuo, YyKasaH B
MNpunoxeHunn 6
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MPUNOXEHWE 21. ROFOBOP YYACTUA B JIOJTIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABUXXWNMOIO MMYLLECTBA U UHBECTULMNOHHbLIN
AOroBoP

e l/IMyllecTBeHHble npaBa W3 [JOroBOpPOB Yy4yacTus B [J0JIEBOM
cTpouTenbcTBe (ganee - [OOrOBOp y4yacTus B [A0JIEBOM
CTPOUTENLCTBE 0OBEKTOB HEABUXMMOIO MMYLLECTBA);

e [nsa poroBopa y4yacTus B A0JIEBOM CTPOMUTENIbCTBE 06bEKTOB

HeABM>XMMOro MWMyLlecTBa - Mo JaTe, MNpeayCMOTPEHHOW B
Joroeope yyactMa B [A0NE€BOM CTPOUTENbCTBE 06bEKTa
HEABUXUMOro MMYILLECTBA MA®, Kak y4yacTHMKA [JOSEBOrO
CTPOUTENbLCTBA;

Hanbonee paHHsaa 13 gat:

- JaTa npueMa-nepenayu, NnoATBEpPXAEHHAass akTOM npueMa nepepaydun
(NnpuMeHsieTcs B TOM Ciyyae, €C/n CBEAEHUS O COOTBETCTBYHOLLEM
06beKkTe HeABUXXMMOCTU BHeceHbl B EMPH);

- JaTa rocyaapCTBEHHOM perucrpaumMm npaBa COHBCTBEHHOCTM Ha
HeABMXMMOE WMYLEeCTBO BfajenbueB WMHBECTUUMOHHbIX naes [MNO,
noaTBepXXAeHHas BbINMCKON u3 EMPH;

e [aTa nepegauu MNMN® npaB n ob6g3aTenbCTB MO AOroBOPY TPETbEMY
vy,

e [laTa npo4ero npekpalieHusa npas u obs3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUAM AOrOBOPOM.

OueHka cnpaBe,anBoﬁ CTOMMOCTM [AoroBopa y4dactnda B OOJIEBOM
CTpouTenbCTBE 06bEKTOB HeaBMXMMOro MMyLLeCTBa oOnpeaensaeTcs
HE3aBUCUMbIM OLUEHLLUNKOM.

CnpaBegnvMBass  CTOMMOCTb  [AOrOBOPOB  y4acTus B  /0/1€BOM
CTPOMTENLCTBE O0OBHLEKTOB HEABUXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeasIMBON CTOMMOCTHU
MpuM  BO3HMKHOBEHUWM  COObITUSA, Beaywero Kk  obecueHeHUto
(MNpunoxxeHune 6).

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K ObeCLeHeHWo, yKasaH B
MNpunnoxeHun 6.
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NMPUNOXEHNE 22.

AEHEXXHbBIE OBA3ATEJ/IbCTBA W3 KPEAMUTHbLIX

OOrOBOPOB U JONOBOPOB 3AMMA, NO KOTOPbIM NMU® ABNAETCA

3AEMLINKOM

JdeHexHble obsa3aTtenbcTBa M3 KpeAMTHbIX AOroBOPOB W AOrOBOPOB
MOJyYEHHbIX 3aliM0OB, Mo KoTopbIM MNP sBAsSeTCS 3aEMWMNKOM

e [laTa nonyuyeHua kpeauta (3alriMa) Ha OCHOBAHUW 3AKJIHOYEHHOrO
[OroBopa, NOATBEPXAEHHAs BbINMCKOM C 6GAHKOBCKOro Cc4eTa,
OTKPbITOro Ha ynpasnswowyo koMmnaHuwo A.Y. NMNo;

e [ata nepexoga kK YK LA.Y. MN® obs3aTtenbcrtsa Mo KpeaumTHOMY
aoroBopy (AOroBopy 3aMMa) Ha OCHOBaHuMWM caenkum (40orosopa,
cornaweHums).

e [laTa nMoAHOro noraweHunsa o6a3aTenbCTB M3 KPeAUTHbIX AOr0BOpPOB
W AOrOoBOPOB MOJIyYEHHbIX 3aliMOB, MOATBEPXAEHHas BbIMMCKOWN C
6aHKOBCKOIro cyeTa, OTKPbITOro Ha ynpasnsolwy KoMmnaHuio A.Y.
nMo;

e [lata nepepaunm obsA3atenbctBa MO  KpeAUMTHOMY  AOrOBOpPY
(ooroBopy 3aliMa) Ha OCHOBaHMK caenku (Aoroesopa, cornaweHus);

e [laTa NnuMKBMAAUMKN KpeauTopa/3amMMopaBLa COrlacHO MHdopMauuu,
packpbITOn B oduuUManbHOM AOCTYMHOM MCTOYHMKE (B TOM 4ucne
3anucu B EMPIOJT 0 nukBMaaumm Kkpeautopa/3ammonasua);

e [laTa npekpaweHus obssaTenbCTB MO KpeaUTHOMY A0roBOpY
(moroBopy 3amma) N0 MPOYMM OCHOBAHMSAM NpPEeAYCMOTPEHHbIM
3akoHoAaTenbCcTBOM WM (MAM) B COOTBETCTBUM C  YC/IOBUSIMMU
aorosopa.

CnpaBeanvBass CTOMMOCTb [AEHEXHbIX 0653aTenbCTB M3 KpPeaAUTHbIX
[OroBOpPOB M [10rOBOPOB 3aliMa, MNONYYEHHbIX B POCCUMACKNX pybnax,
onpefensieTca B CyMMe BCex MNJjaTexen no [AoroBopy, KoTopble
ynpasnswowasa komnaHusa A.Y. NMNO pgonmxkHa OCYLWECTBUTb B MOJMb3y
KpeauTtopa/3anmogaBua, a WMEHHO - CYMMy OCHOBHOrO Josra wu
HaKonAeHHble NPOLEHTHblIe BbINJaTbl MO COCTOSHMIO Ha AAaTy OLEHKW.
Bce cyMMbl OKpYrAastoTCa A0 ABYX 3HAKOB MNocne 3ansTon.

CCkpeauTta/3aiima (= OO4m+ NP ,
roe

CCkpeauTa/3aimMma (1) - crpaBeannBas CTOUMMOCTb KpeanTta/3anMa Ha
naty T, oKpyrneHHas oo 2 3HaKoB Mocse 3ansaToun

OO - CyMMa OCHOBHOrO Jonra no Kkpeauty/3amMmy Ha pgaty T
onpefensieTcs ¢ TOYHOCTbIO 40 2 3HAKOB MNocne 3ansaTon.

MNP - cyMMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha gaty T.
OnpepensieTcs € TOYHOCTBIO A0 2 3HAKOB MNOCne 3ansaTon.

T - pata onpegeneHus crnpaBensiMBoin CTOMMOCTM KpeauTa/3anma
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CnpaseanueBas CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaUTHbIX
[OrOBOPOB M [AOrOBOPOB 3alMa, MoJlydeHHbIX B WHOCTPAHHOM
BaNlOTe, oOnpejensieTrcas B CyMMe BCeX MNnaTexenW no [0roBopy B
BaNlOTE NOJIYYEHHOro KpeauTa/3ariMa, KoTopble  ynpaBasowas
KOMMaHus a.y. Mo DOHKHA OCYyLLEeCTBUTb B nonb3y
KpeauTopa/3amMopasua, a WUMEHHO — B CyMMe OCHOBHOrO joara u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HAKOMJEHHbIX MO COCTOAHWUIO Ha AaTy
OLUEeHKM, M MNOonyvYeHHas CcyMMa B  BanwTe  KpeauTta/3arima
KOHBepTuUpyeTca B BantoTy onpegeneHus CHA MUO B cOOTBETCTBUU C
rnopsiAKoM, ycTaHoOBJieHHbIM [MpaBunamu onpegeneHns CHA. W cymma
OCHOBHOIO Aofra, n CyMMa npoLueHTOB B BanoTe KpeauTa/3anma, a Tak
Xe nosydeHHas cymma B BanwTe onpegeneHus CHA okpyrnstoTcs Ao
ABYX 3HAKOB Mocne 3ansaTou.

CC kpepuTta/3anmam = (OABan (m)+ MPBan (m) * Kypc
Cne

CC kpepauTa/3aiiMma(r) - CnpaBeanvBas CTOMMOCTb KpeauTa/3aiiMa Ha
AaTy T, oKpyrneHHas 4o 2 3HaKOB nocse 3ansaTou

T - paTa onpepeneHuns cnpaBe,anBoﬁ CTOMMOCTHN er,EWITa/3aﬁMa

OoABan() - CyMMa OCHOBHOIO Aofira Mo KpeawuTy/3aiMy Ha paaTy
pacuyeTa CnpaBeA/MBOW CTOMMOCTM B BasjlTe KpeauTa/3aiima,
OKpYr/eHHas 40 ABYX 3HAKOB Nocse 3anaTomn

MpBan¢) - CymMMa MpoOUEHTOB K ynjaTe Mo KpeawuTy/3aiMy Ha aaty
pacuyeTa CcnpaBeA/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aliMma,
OKpYrneHHas 40 ABYX 3HAKOB Nnocse 3anaTomn

Kypc - Kypc, Mo KOTOpOMY MpPOM3BOAWUTCA KOHBEPTALMS CTOMMOCTEN,
BblpaXKeHHbIX B WMHOCTPaHHOM BasTe, B BanoTy onpeaenexHvs CYA
COrnacHo MopsiAaKy, yKasaHHOMY B HacTosiwux MpaBuiax onpeaeneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa onpeaensieTcs Ha aaTy onpeneneHus
CYA c yuyeToM 0653aTeNbCTB, BO3HUKAOLWMUX COrMAacHO YCNOBUSM
AOroBopa KpeauTta/3aMa Ha yKasaHHYo AaTy.
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MPUNOXEHWE 23. A4OrOBOP PENO

Mo poroBopam npsmoro PEMO (npogaBuoM LUeHHbIX 6ymar no
rnepeon yactm gorosopa PEMO saBnsercsa ynpasnstoowas komnaHusa [.Y.
®doHpa):

- Ob6sazatenbctBa ®oHAa nNO BO3BpaTy [AEHEXHbIX CPeAacTs,
NOSy4YeHHbIX MO NepBol YacTu gorosopa npsamoro PEMO;

- LleHHble 6ymarn, nepegaHHble ®oHAOM MO NEepBOM 4YacTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTenem ueHHbIX 6ymar no
porosopy PEMO no nepsoit 4yactn PEMNO gaBnsetca ynpasnsiowas
kKoMnaHusa [.Y. ®oHaa):

- Aebutopckas 3a40/KEHHOCTb K MONYYEHMIO MepefaHHbIX AeHEeXHbIX
CcpeancTB No nNepBok YacTu gorosopa obpatHoro PEMO.

- 0653aTeNbCTBO N0 O06paTHOMY BbIKYMY LEHHbIX 6yMar, noay4eHHbIX
Mo MNepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa WCMOJIHEHMS MO
BTOpPOM 4acTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha JaTy MWCMONMHeHMs nepBol 4actu pgorosopa PENO,
rnpu3HaeTcs KpeamTopckas 3a10/KEHHOCTb B CcyMMe
NOJSIyYEHHbIX AEHEeXHbIX CpeACTB MO MEepBOM 4acTu A0rosBopa
PEMO, yBennyeHHass Ha CyMMY MpOLEHTOB, pacCYUTaHHbIX Ha
naty onpegeneHms CYA no craBke, MNpeayCcMOTPEHHOM
A0roBOpoM/6UpXXEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoK Yactu gorosopa PEIMO npoucxoant
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/HKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHeXHbIX CpeACTB MO MnepBou 4yactu. B
cny4dyae ecnu ucnonHeHue obsa3aTenbCTB He 6yAeT BCTPEYHbIM,
nos AaTOM WCMNOJSIHEHWS BTOPOM 4acTWu, MpuHuMaeTcsa 6bHonee
no3aHAS U3 ABYX AaT: NMOCTaBKW MK onnaThl;

e rpekpalleHne npu3HaHUA LUeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PENO:

e Ha AaTy MUCNOJIHEHMS nepBon Yactmn gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHeXHbIX
cpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHnsa CYA no cTaBke, NpeayCcMOTPEHHOM
A0roBopoM/6mpxxeBon CcAenKon;

e [pu3HaHMe LUeHHbIX 6ymar, noJsiydeHHbIX MO MNepBON 4YacTu
aorosopa PEMNO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMs BTOpOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbix 6ymar, nony4YeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta AEMNO ueHHbix 6bymar no caenkam
KOMMYEeCTBO Mpu3HaHHbIX B MN® LeHHbIX 6yMar paBHO HyJIO),
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A0 MOMEHTa WCMNOSIHEHMST MO BTOPOM 4acTW, MNpU3HaeTcs
obs3atenbctBo MN® no npunobpeTeHnto Takmx LeHHbIX 6ymar
OJ18 NCNOJIHEHMS BTOPOW YacTtu caenkm obpaTtHoro PEIMO.

Cnpasennusas CTOMMOCTb KpeauTopCKo/nebutopckom
3a40/KeHHoCTH no  gorosopam PEMO oueHuBaeTca B pasMmepe
COOTBETCTBEHHO MMOJIYUYEHHbIX/MepeaaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy yactm gorosopa PEMNO A0 MOMEHTa MCMNOMIHEHUA BTOPON 4acTu
Aorosopa PEMO C yuyeToM MpoOLEeHTOoB, noanexatumx
nonydyeHuto/ynnaTte B COOTBETCTBMU C ycnoBusiMu gorosopa PENMO.

Ecnu ctonmmocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoOBaHa Ha CyMMy BbInjJaT AOXOAOB MO UeHHbIM 6ymaram,
nepefaHHbiMm no porosopy PEMO, waM CyMMy WHbIX BbInAart,
OCyLecTBAsIEMbIX B paMKkax gorosopa PEIMO, To pacuyeT cnpaseanvsBon
CTOMMOCTM KpPeaMTOpPCKOW/AebUTOPCKON 3a40/HKEHHOCTM MO AOrOBOpY
PEMO ocylwecTtBnseTcs C y4eTOM COOTBETCTBYOLWMX BbiMnnaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactm PEMO B TeyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepeow 4actm gorosopa npsamoro PEMO go aaTtbl MCNosHEHWUS BTOPOM
yactn gorosopa PEMNO kaxabii pabounii AeHb onpeaenseTcs CornacHo
MpunoxeHunto 3 HacTosAwwmx Mpasun onpeaenenusa CHA.

Cnpasepnnumsas CTOMMOCTb obsi3aTenbcTBa nno no
npuobpeTeHnto LUeHHbIX 6ymar, paHee TMOoJIyYEeHHbIX MO AOroBopy
obpaTtHoro PEMNO v peann3oBaHHbIX A0 MOMEHTA WCMOJSIHEHUST BTOPOW
yactm cpoenkun  obpaTtHoro PEMO, onpepensetrca B  pa3mepe
cnpaBeasiMBOi CTOMMOCTU TaKMX LeHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHunem 3.

CnpaBeanmBasl CTOMMOCTb  AeBGMTOPCKOM  3a40/MKEHHOCTU K
NOAYYEHUIO NepefaHHbIX AEeHEeXHbIX CpeacTB Mo MepBoOk  4acTu
aorosopa obpaTHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HUMKHOBEHUS
cobbiTMin, npuBoASAWMX K obecueHeHuo, B COOTBETCTBUMM C
MpunoxeHunem 6.

Cnuncok o6wunx cobbiTui, npueBoasiLMX K obecueHeHMuto, yKasaH B
MNpunnoxeHun 6.
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NPNNOXEHNE 24.MOAEJIb OLLEHKWMN AO0JINFOBbIX LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJISAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbI N ONPEAENEHUA

1.1.CpeaHeB3BelLUE€HHbIN CPOK A0 noraweHuns/odeprbl — B3BELWEHHbIV MO
rpadpuky noraweHus HOMMHana obnuvraumm Cpok A0 MoraweHus B rogax,
paccuuTbiBaeMbl No popmyne:

n

(ti — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
rae:

CF; - YyacTM4yHoe (MNKM MoJsiHoe) noralweHne HoMMHana B %
OT HOMMUHaAJ1a Ha AaTy pa3MeLWleEHNA BbiMyCKa,

t; - [AaTa 4aCTnU4HOro (VIJ'IVI I'IOJ'IHOFO) noraweHnAa
HOMWHana;

T - AaTa OUEHKMN.

B cnyyae ecnM BbINYCKOM HE MNpeaycMOTPEHO 4YacTM4YHOe roralleHune
OCHOBHOro gonra  (aMopTmMsauusi), TO  CpeAHEB3BELUEHHbI  CPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl OnNpeaeneHus CcrnpaBeavBomn
CTOMMOCTM A0 Haubonee paHHel M3 AaT: AaTbl NoraweHus unu aatbl odepTbl MO
o6nuraumm, ykasaHHoOM B pelleHnn o BbiNycKe.

B cnyyae ecnn pata ouUeHKM coBnagaeT C gaTtol odepTbl, TO pacyer
CpeAHEB3BELIEHHOI0 CpoKa NPOM3BOANTCS OT AaTbl OLEHKWN A0 Hanbonee paHHen us3
[aTbl NoraweHns unm aatel oepTsl, cleayowel 3a 4aTol OLEHKMN.

[IpumeyaHue:

Mpu pacyeTe CpeaHEB3BELWEHHOro0 Ccpoka A0 noraweHunss / odepTbl

NPOMEXYTOUHbIE OKPYreHUss He TMpPOM3BOAATCS, pe3y/bTaT BbIpaXxaeTcs B

rogax, oKpyrnsercsa Ao 4 3HaKoB Mnocse 3ansaTon.

B cnyyae ecnu BbIMyCKOM NpeayCMOTPEHO 4YacCTUYHOe noralleHme OCHOBHOro

Aonra, HO Be/IMYMHBbI MNOorawaemMblX 4YacTenm He onpegeneHbl Ha BecCb
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0XWAaeMblii CPOK obpalleHna?®, Takne CyMMbl CYMTAIOTCA YCTAHOBNEHHbIMU B
[aTy OKOHYaHWS KYMOHHOrO nepuvoda, MO MWCTEYEHUM KOTOPOro OHMU
BbIMNI@YMBAOTCA, M Yy4YMTbIBAOTCS B pacyeTe  /obbiXx  BENUYMH,
NpeayCcMOTPEHHbIX HacTosILEN METOANKON, C 3TON AaThl.

1.2.CraBka KBJ[] (3HauyeHne KpuBOM OECKYNOHHOW [AOXOAHOCTM)  MOXET
pacCcyYnTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeAHEeB3BELIEeHHOMY CpoOKYy noraweHus / odepTbl Mo UeHHoOW 6ymare,
onpeneneHHOMYy cornacHo n.l.1. HacTodwen MeToamkn, nnu
"CpPOKY noralweHusa genosuTta, uim
"CPOYHOCTU TMPOLEHTHON CTaBKW B CNy4asX, NpefyCMOTPEHHbIX HacTosLen
MeToankun, nnm
salopaumm  6MpXKeBOro WMHAeKca B Ciyyasax, nNpeaycMOTPEeHHbIX B 1.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B CNy4asiX, onpefesieHHblIX HacToswen MeToanKou.

[TpumeyaHume:

Mpwn pacuete CtaBkn KB/l 3HaueHMe CpoK onpeaenserca B rogax, OKpyrnsercs
A0 4 3HaKoB nocne 3ansaton. NcxoaHble AaHHble (3a uUckAwdeHuem n.l.1
HacToswen MeToaukun), onpeaeneHHble B AHAX, NepeBOAATCS NyTeEM AeNeHus
MCXOAHOro 3HayeHuMs Ha 365. Ecnn B pacyeTe MCNONb3YKOTCA [AaHHble,
Bblpa)XXeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTca Kak:

= 1 Mecsau:0.0833 roaa

2 Mecaua:0.1667 roga

3 mMecaua:0.2500 ropa

» 4 Mecsaua:0.3333 ropa

5 mecaueB:0.4167 roaa

6 mecaues:0.5000 roaa

= 7 MecsaueB:0.5833 ropa

8 mecaues:0.6667 roga

9 mecsaues:0.7500 roaa

10 mecsaues:0.8333 roaa

11 mecaues:0.9167 roga

12 Mecaues:1.0000 rog.

28 Hanpumep — u1st 0OJIMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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B pacueTe nucnonb3yoTcs:

*MeToaMKa pacyéta KpuBoM 6eCKynOHHOM [OXOAHOCTU FOCYyAapCTBEHHbIX
obnuraumnn, onpeaeneHHas MockoBCKOW 6mprxen?9;

"ANHAMNYyeckme napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXXAbl TOProBbli
AEHb.

Mpu onpepeneHun:

*"MNPOrHO3HbIX 3HAYEeHUN NHPIAUMKM cornacHo n. 2.2.4 Hacrtosdwen MeTtoamkwy,

nnu;

"MPOrHO3HbIX 3HAYEHUSA MPOYMX MEPEeMEeHHbIX NapaMeTpoB cornacHo n. 2.2.5

HacToswen MeToankn, nnu;

*"CTaBKN AUCKOHTUPOBAHMSA cornacHo n. 2.3 HacTodwen Metoamkum

B pacyeTe MUCNonb3ylTcs AuHaMuMyeckne napameTpbl G-KpuBOW Ha Agaty,

6navxanwyto K gaTte onpeneneHms cnpasensivuBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumun: odbuumanbHbin cauT MOCKOBCKON BUPXMN.
lTpumeyaHwne:
Mpn pacdete CraBku KB npoMexyTouyHble OKpYriieHus He MNpou3BOAATCH,
pe3ysbTaT Bblpa)XaeTcsd B MpoueHTax, OKpyrngerca [0 2 3HAKOB nocne
3ansaTon.

2.METOOAUKA OMPEAENEHUA PACYETHOW LEHbI AOJIFOBOW LIEHHOMN
BYMAI'N

2.1.MpvHUMNbI onpeaeneHns pacyeTHOM LieHbl

B COOTBETCTBMM C HACTOSAWMM TMYHKTOM oOnpeaensdeTcsa pacyeTHas LUueHa
(ueHbl) pgonroBon uUeHHOWM OyMarm MeToAOM MpUBEAEHHOW CTOMMOCTM 6yayLlimx
AEHEeXHbIX NMOTOKOB Nno gopmyne (2):

N CF,
PV= Z (1 + Y)(Dk—Zara)/365° (2)
k=1

2 Meroauka pacuéra KpMBOW GECKYIIOHHON JI0XOJHOCTH OIyOJNHMKOBaHA Ha caiite MockoBckol Oupsku. B nensx pacuera
CHpaBeJIMBONA CTOMMOCTH UCIOJIB3YETCs pelaklusl METOANKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIy HacTosuux [IpaBui.
[lpn BHeceHMM W3MEHEHMH B METOAMKY pacuyéra KpHBOH OECKyNOHHOW JIOXOZHOCTH Jara Hadaja HCIHOJIB30BaHUS
N3MEHEHHOW METOIUKH B LENSAX pacueTa CIPaBeJIMBOM CTOMMOCTH YCTAaHABIMBAETCA OTACIBHO IO COTJIACOBAHHUIO CO
CHETMaTH3UPOBAHHBIM JICTIO3UTAPHEM.
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lpe:

CFy - CyMMa KaXaoro AeHeXXHOro noTtoka, onpeaeneHHas cornacHo
n. 2.2.;
Dy, - [JaTa KaXxaoro AeHeXHOro noToka, onpegesieHHasl corsiacHo
n. 2.2.;
Y - CTaBKa AUCKOHTUPOBAHUSA, onpeaenieHHasa cornacHo n.2.3.;
darta - AaTa onpeaeneHuns cnpasenmBon CTOMMOCTU.
[lpumeyvaHue:

Mpn pacyeTe MCNONb3YIOTCSA cneayowme noaxoabl K OKpPYrieHuo:
OKpYrieHus npou3BoasTCs NO NpaBuiaM MaTeMaTUYEeCKOro OKpYrneHus;
CF, - 6yoywmin AeHexXHbIn MOTOK, 3HAYeHWe OKpyraseTcs Ao 2 3HaAKOB
nocne 3anaTon;
PV, - AUCKOHTUPOBAHHbIN AEHEXHbIM MOTOK, MPOMEXYTOYHbIE OKPYr/eHus
He NPOU3BOASATCS, pe3y/bTaT He OKPYrNsieTcs;
PV - obwas cyMMa AMCKOHTUPOBAHHLIX AEHEeXHbIX MNOTOKOB, pe3ynbTaT
OKpYrnsercs Ao 4 3HaKOB Mocsie 3ansTomn.

2.2.®dopMmupoBaHue rpacpumka 6yayLimx AeHeXXHbiX NOTOKOB
2.2.1.06wme noaxoabl.

Mpn dopmupoBaHnm rpadmka 6yaywmx AeHEXHbIX NOTOKOB YUMUTbIBAOTCH BCE
AEHEeXHble MNOTOKW B MNOraweHue OCHOBHOIMo JAofara, KYMNOHHOro goxoda WM
AONOJSIHUTENIbHOIO A0X04Aa B TeYeHUe OXuaaemoro cpoka obpawieHums.

Oxunpgaembin Cpok obpalleHus LeHHoOM byMaru onpeaensieTcs ¢ AaTbhl pacyeTa
cnpaBensiMBoOM CTOMMOCTM (He BKK4Yas) A0 HauMeHblen U3 aat (BKa4yas):

e gnaTbl odepThl, Oamxanwen K [Aate onpeaeneHus cnpaseasMBou
cTonMoCTK (He BK/IoYasa gaTy onpeneneHms cnpasensivBon CTOMMOCTH);
e [aTbl MOSIHOMO MoraweHns, NpeayCMOTPEHHOM YCNOBUSAMM BbiMycCKa.

Moa faTon AEHEeXHOro NoToka NOHMMaeTCs:

e [aTbl OKOHYaHWUS KYMNOHHbIX MNEpUoAOB, MO 3aBEPLIEHUMW KOTOPbIX B
COOTBETCTBUM C YC/IOBUSMU BbINYCKA OCYLLECTBASAIOTCA BbINaThl
KYnoHHOro goxoga, u (ecnu npeaycMOTPeHO) 4YacTUYHOe noraweHue
OCHOBHOro fojra, a Tak xe (ecin npeaycMoTpeHO) AaThbl BbinaaThl
AOMOSIHUTENBHOIO A0X0A3;

e [aTa, 4O KOTOPOW onpeaesieH oXunaaembli Cpok obpalueHus.

120



[eHeXHble MOTOKM, BKAKYas KYMOHHbIA A0XOA4 W AOMNOSHUTENbHbLIA A0X0A,
pacCcYUTbIBAOTCS B COOTBETCTBUM C YC/TIOBMSAMM BbiNyCKa.

Mpn dopMupoBaHmn rpadmka A[EHEXHbIX TMNOTOKOB B UensxX pacyeTa
cnpaBeAMBOM CTOMMOCTM LUeEeHHbIX 6yMar ocyuwectBnsercsa nepecMmoTp 6yaywumx
AEHEXHbIX NOTOKOB NpX HanMunm o6HOBNEHHOM MHpOopMaunmns0:

e 0 BeJIMYMHE CTaBKW KyrnoHa (4719 ueHHbIX 6byMar, no KOTOpbIM MNPOLEHTHbIE
CTaBKM He onpeaeneHbl Ha BeCb OXWAaembli CpoK obpalleHns) — HOBOe
3HAYeHMe CTaBKW KyMOHa CYMTaeTCs YCTaHOBNEHHbIM B AaTy Hadana
KYnOHHOro nepuopa, Onuxanwero K gate YCTaHOBNEHUS CTaBKWu
(KynoHHOro nepuoga, Ha KOTOPbIA CTaBka YycCTaHoOBneHa, wnu 6onee
paHHero KynoHHOro nepuoja, 40 Hayana KOTOporo ctaBka yYCTaHOB/IEHA);

e 0 Be/IMYMHEe rnorawaemMon 4actu OCHOBHOro gosra (Ana ueHHbIX 6ymar, no
KOTOpPbIM NpeAyCMOTPEHO YacCTUYHOe noraweHue OCHOBHOro nosira, Ho
CyYMMbl MorawaeMblX 4acTenM OCHOBHOIMO AoJira He ornpejeneHbl Ha Becb
0XXMAAeMbI CPOK obpalleHunsa) — BeNNYMHbI noraaeMon 4yacTm OCHOBHOIO
[0JIra CYMTAKTCA YCTaHOBJ/IEHHbIMU B AaTy OKOHYaHWUA KYMOHHOro nepunoaa,
NO UCTEYEHUUN KOTOPOro MpoM3BOAUTCS COOTBETCTBYIOLLASA BbiNsiaTa paHee
HeM3BeCcTHoM cyMMbI3!l (3a MCKNOYEHMEM LiEeHHbIX BbyMar ¢ MHAEKCUPYEMbIM
HOMUHANOM);

e 0 BeNMuyMHax (BKOYAA NepeMeHHble, 3HAaYEeHWEe KOTOPbIX He 3aBUCUT OT
pelleHns aMUTEHTA), CYLWECTBEeHHbIX A8 pacyeTa HOMUHaIbHOW CTOMMOCTH
LEeHHbIX 6yMar ¢ MHAEeKCUpYEeMbIM HOMUHANOM;

e 0 BeJIMYMHAX, CYLLeCTBEHHbIX A1 pacyeTa AONOSIHUTENIbHOrO A0X0Aa.

Ana  ponroBbiX UeHHbIX 6Oymar, no KOTOpbIM MNpeayCcCMOTPEHO YacCTUYHOoe
rnoraweHne OCHOBHOro Ao0Jira, HO BEJ/INYMHbI MorawaeMoro OCHOBHOrMoO AoJfira He
onpeneneHbl Ha BeCb CPOK obpauweHusi, CyMMbl 6yayuwmx [OEeHEeXHbIX MNOTOKOB
paccynTbIBAlOTCA MUCXOAA W3 OCTaTka OCHOBHOrMo Aojira Ha JdaTy pacyeTra,
onpenenéHHoro C Yy4yeToM BCeX paHee YCTAaHOBMEHHbIX CyMM noraweHusa (3a
WUCKIOYEHMEM LIEHHbIX ByMar ¢ MHAEKCUMPYEMbIM HOMUHAMOM, AN KOTOPbIX TeKyLllas
Be/IMYMHA OCHOBHOIO A0Jira paccyuTbiBaeTCs B COOTBETCTBMM C N. 2.2.2).

30C yyerom maHHOrO ycnOBHMS O JaTe Hadaja IPUMEHEHHS paHEe HEM3BECTHBIX BEIMYMH (CTABKH KyIOHA, CYMMEI
MOTaIIaeMOT0 OCHOBHOTO JIOJITA, 32 MCKIFOYEHUEM OOJHTraIliid ¢ MHICKCHPYEMbIM HOMHHAIIOM) BBIITOJNHICTCS PAcYET MHBIX
MoKazareJsei, mpelyCcMOTPEHHbIX HacTosmeld MeToauKo.
31 TIpu »ToM IepecueTy MOIEXKAT B T.4. BCE JEHEKHBbIE NOTOKH, CIEAYIONIME 33 JATOH OKOHYAHHS COOTBETCTBYIOILETO
KYIIOHHOTO TIEPHO/Ia, IO OKOHYaHUH KOTOPOTO MPOU3BOIUTCS BBIMIJIATa OCHOBHOTO J0JITa.
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Ansi AONroBbIX LEHHbIX 6yMar, no KOTOPbIM NpeayCMOTPEH AOMOMAHUTENbHbIN
[10X0[, HO TMepeMeHHble MapaMeTpbl, WCMoNb3yeMble AN pacyeTa CorsacHo
[IOKYMEHTaM 3MUTEHTa, HE onpeaeneHbl Ha BECb CPOK 06palleHus, CyMMbl 6yayLmx
JIEHEXHbIX TMMOTOKOB pPAaCCUMTLIBAOTCA WCXOAA W3 M3BECTHbIX 3HAYEeHWUN TaKux
nepeMeHHbIX MNapaMeTpoB Ha JAaTy pacyeTa. Ecnm  pacyeTHass BeMYMHA
[IOMNONIHUTENIbHOrO A0X0Aa Ha AaTy MpUHMMaeT oTpuuaTeslbHOe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS pPaBHbIM HYJIO.

2.2.2.BennynHa nHaeKkcMpyeMmoro HoMmHana.

Ana AonroBbiX UEHHbIX 6yMar € WMHAEKCUpyeMbiM HOMWMHANoOM, B pacuyeTr
BE/IMYNHbI KOTOPOr0 BKJ/IIOYEHbl MEepeMeHHble, 3HAaYeHMe KOTOPbIX He 3aBUCUT OT
peleHnsa aMUTeHTa U Npu 3TOM He NpeaycMOTpeHa ero aMopTusaumns, HOMMHabHada
CTOMMOCTb pacCUMTbIBAETCA Ha JaTy KaXAoro [AEHEeXHOro mnoTtoka wucxoas w3
HOMMWHANIbHOW CTOMMOCTW Ha AaTy onpejesieHns crnpaBeasiMmBon CTOMMOCTWU, CpokKa
A0 [aTbl  [AEHEeXHOro rnoTtoka W TMPOrHO3HOr0 3HayeHuss WHOAauMn  angd
COOTBETCTBYOLWEro nepnoga no ¢gopmyne (3):

Dp—D

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + [IPOTHO3 MIILL,_,) 365 , 2), (3)

rae:

HOMUWHAJ UH, - WCKOMO€ 3Ha4deHme HOMUHasla Ha AaTy KaxXaoro
AEHEeXHOro noToka;

HOMWHAJ UH,,_; - BEeNWMYMHA HOMMUHANG, paccyMTaHHaa Ha Aarty
npeaLwecTByOLWEro AeHeXHOro rnoTtoka, HO He paHee
AaTbl pacyeTa cnpaseanMBoM CTOMMOCTW. PesynbTaTt
pacyeTa He OKpyrngeTcs;

HOMWHAJ UH,,_, = HOMUHAJI UH,- Benu4YmHa HOMWHaNa Ha  AaTy
onpeaeneHns cnpaBensiMBon CTOMMOCTH;

[TPOrHO3 UIlll,_; - NPOrHO3HOEe 3HayeHune NHOIAUNK, ONpeaeneHHOoe Ha
AaTy NpealwecTBYOWero AeHeXHoro notoka (n-1).

Ona ponroBbiIX UEHHbIX 6yMar C WMHAOEKCUPYEMbIM HOMMUHANOM, B pacyeTr
BE/IMYMHbI KOTOPOr0 BKJ/IKOYEHbLI MEPEMEHHbIE, 3HAYEHUE KOTOPbIX HE 3aBUCUT OT
pELIEHNSa IMUTEHTA, U NpU 3TOM MPeayCMOTPEHA €ro amopTm3aumsi, HOMMHaNbHasd
CTOMMOCTb pacCCUMTbIBAETCA Ha JAaTy KaXAoro [OEHEXHOro noToKa C Y4YeToM
npealwecTByOWero 4YacTUYHOro rnoraweHns OCHOBHOIroO gosira no gopmyne (3a):
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HOMUHAJI UH',, = OKPYTJI(HOMWHAJ UH,, X (1 — CYMM (/1011 AMOPT),,_ ,2), (3a)
lpe:

HOMMWHAJI UH',,- BE€NMYMHA HOMWHANA C y4eTOM ero amopTu3auuMM - MCKOMOE
3HayeHue HOMMHANA Ha AaTy KaXAoro AEeHEeXHOro rnotoka 3a
BbIYETOM YACTUYHOro MnoraweHns OCHOBHOrMo Aosira C Aathl
pa3MelleHusa Bbinycka (He BK/OYas 4YacCTUYHOe noraweHue
OCHOBHOIO AOJira B COCTaBe AEHEXHOro NoToKa n);

HOMHWHAJI UH,,- Benn4nHa HoMMHana 6e3 y4yeTta ero amoptmsaumm - 3Ha4YeHue,
paccyMTaHHOe Ha JdaTy COOTBETCTBYHOLWEro AeHEeXHOro
notoka no dgopmyne (3) 6e3 yyeta 4YaCTUYHOrO noraweHus
OCHOBHOro gojra C AaTbl pa3MelleHunsa Bbinycka (C y4yeToM
WHOEKCUPOBAHUSA BeIMYMHbI HOMWHaNa, YCTaHOB/EHHOW Ha
AaTy pa3MeLleHuns BbinycKa);

CYMM(10J1d AMOPT),,_;- CyMMa AONIen 4YaCTUYHOro rMoraweHns HOMUHana c
AaTbl pa3MelleHna BbiNycka A0 AaTbl AEHEXHOro noToka n
(He BKNOYaAaA [O0NK0 YAaCTUYHOrO NOraweHuss HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeT CyMMbl JAeHeXHOro rnoToKa BKJ/IKOYAeTCd CyMMa 4YacTUYHOro
rnoraweHna OCHOBHOIo AoJira, ecnm OHO NpeAyCMOTPEHO YC/NOBUAMU BbiMyCKa B
AaTy AEHEeXHOro rnoToka, paccymMtaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHWHAJI x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMasi BeaMymHa 4acTu4yHOro norawieHnuss HoOMWHana
B ATy COOTBETCTBYHOLWEro AEHEXHOro NoToKa;

HOMHHAJI UH,,- BenuMumHa HoOMMHana 6e3 y4yeTa ero amopTMsauum -
3Ha4yeHne, paccCYMTaHHOe Ha AaTy COOTBETCTBYHOLLEro
AeHeXHoro noTtoka no dopmyne (3) 6e3 vydeTa
YaCTUMYHOro0 noraweHms OCHOBHOro Jofsra C Aatbl
pasMmelleHnsa Bbinycka (T.e. TONbKO C Yy4yeToM
NHAEKCUPOBaAHUSA BE/INYMHbI HOMUHanNa,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHus BbinycKa);

HOMMUHAIJI - BEJIMYMHA HOMWHaNA Ha AaTy pa3MelleHus BbliNycKa
(6e3 yueTa nHaekcaumm n amopTmsaummn);

J10J1d AMOPT,, Aona 4actuyHoro noraweHuna HOMUHaMa B Aaty
AEHEXHOro nNoTokKa n.
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2.2.3.BennMuynHa nepeMeHHOW CTaBKM KyrMoHa.

Ans  ponroBblX UEHHbIX 6yMar, No KOTOPbIM TMPOLEHTHble CTaBKU He
onpeaeneHbl Ha BeCb OXWAAEMbIN CPOK ObpalleHusi, CyMMbl ByaylNX AEHEXHbIX
NMOTOKOB, A/ KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKW WHCTPYMEHTa,
paccuyMTbIBalOTCA:

e AN UEHHbIx 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IOYEHDI

NepeMeHHble, 3HaYEHWE KOTOPbIX HEe 3aBUCAT OT pELIEHMS IMUTEHTa, -
NCXoAs U3 CTaBKM, OMpeaesieHHON C YYETOM MPOrHO3HbIX 3HAYEHUI TaKUX
NepeMeHHbIX MNapaMeTpoB, (pacyeT CTaBKU BbIMOSHSAETCS Mo dopMye,
onpeaeneHHon ycroBMUsIMU Bbinycka),

e [N NPOYMX LIEHHbIX ByMar — ncxoas U3 CTaBku, 3a@aHHON Ans Hanbonee

No34HEero KynoHHoro nepuoaa.

PacueT CTaBOK BbIMONHAETCA OTAE/IbHO ANS KaXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTBe nepeMeHHOro napaMmeTpa A/ pacyeTa CTaBKM KynoOHa
YCNOBMSAMWU BbIMYCKa WMHCTPYMeHTa NpefycMOTpeHa <«CTaBka MHMAAUMM» N NHaS
«CTaBKa [OEHEXHOro pblHKa»3?, 3HayeHMe CTaBKWM COOTBETCTBYIOLWEro KyroHa
paccunTbiBaeTcs no ¢dopmyne, npesycMOTPEHHOW YCIOBUSIMU BbiMyCKa MCXOASA W3
MPOrHO3HOro 3HayeHUs UHOAAUMKW, COOTBETCTBYIOLWEro KYrnoOHHOMY nepuoay, U
MPOrHO3HOro 3HAa4YeHUss WHOW CTaBKMU [EHEeXHOro pblHKA COOTBETCTBYHOLLEN
Cpo4yHOCTM (NyTeMm BblbOpa MaKCMManbHOr0 U3 3HAYEeHWN, PpacCYUTaAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe cnpaseaiMBON CTOMMOCTM OCYLLECTBASETCA nepecMoTp byayLmx
AEHEXHbIX MOTOKOB Mpu Hannymm OH6HOBNEHHOMN MHGMOPMaUMM O 3HAYEHUSX CTaBKU
KyrnoHa. HoBoOe 3HauyeHMe CTaBKM KyMnOHa nMpuMeHsdeTcsa C gaTbl Hadana
COOTBETCTBYIOLLEr0 KYNOHHOro nepuoaa, 6nmxkanwero K gate yCTaHOBJ/IEHUSA CTaBKMU
(HO He no3gHee paTbl Havana KyYMNoOHHOro nepuvoAda, Ha KOTOpbIM CTaBKa
yCTaHoB/fieHa, wan 6onee paHHero KYMNOHHOro nepwuoja, 4O Hadana KoToporo
CTaBKa yCTaHOB/IEHA).

2.2.4.NpOrHo3Hble 3HaYEeHUSA NHNALNK

ANna nNporHo3HbiX 3HadyeHun wuHbNaumm (MPOMHO3 UML) wucnonb3yroTcs
3Ha4YeHuns:

"«BMEHEeHHOW» MHPNAuun (ganee takxe — BUML, INF);

32 Hanpumep, MAX (uHuIsiLus; KIIOYeBas CTABKA)
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"3KCNEPTHbIM MPOrHo3 o0 6yaywmnx 3HAYeHUAX WHPASUMM - B Cnydae

OTCYTCTBMS 3HAYeHUS <«BMEHEHHOW» WHOAAUMM AN COOTBETCTBYHOLUMX

nepuoaoB. B kayecTBe JAaHHbIX O MPOrHO3HbIX 3HAaYeHUsIX MNepeMeHHbIX

napamMeTpoB WCMOJSIb3YTCA MPOrHO3bl COUMANbHO-3KOHOMUYECKOrO pa3BUTUS

MUMHMCTEpPCTBA 3KOHOMMYECKOro pa3sutna Poccuiickon depepaummnss,

Ons Bcex nepuoaoB, gaTa Haydana KoTopbiX He npeBbiwaetT 2028 roa (roa
noraweHmna Bbinycka O®3 52002RMFS), B KayectBe nporHosa WHOAAUMU
MCNOSIb3YeTCsH 3Ha4YeHune «BMEeHeHHOW» MHdNsaunmm ansa Bbinycka O®3 52002RMFS,
paccyntaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KBl B TOuke,
COOTBETCTBYHWOWEN CpPOKYy A0 noraweHuss Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHOW AOXOAHOCTbIO K MOraweHuto 3TOro Xe BblnycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ons Bcex nepuoAoB, HaudyMHaAKLWMXCA B npomexyTtke ¢ 2029r. no 2030r.
(Bknto4yasa), B KadecTtBe MNporHosa WHGASUMM  MUCNONb3YETCsa  3HaudeHue,
paccyntaHHoe no dopmyne (6), ucxoas M3 3HAYEHUN <«BMEHEHHOW» WHONAUUU
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygps/100) 52002 —-11],4 %100, (6)

lpe:

INF<3030 = KB/l52003 — YTMs3003, (7)

INF.505g - 3HaYeHne «BMEHEHHOM» MHMNaUNM AN BbiMycKa
O®3 52002RMFS, paccuntaHHoe no ¢dopmyne (5)
C TOYHOCTbO [0 2 3HaKoB nMocsie 3ansaTon -
pe3ynbTaT pacyeTta no gopmyne (5) cooTBeTCcTBYET
3Ha4YeHuIo B NpoueHTax;

INF<5030 - 3HaYeHne «BMEeHEeHHOM» UHMNAUNN AN BbiMycKa
O®3 52003RMFS, paccuutaHHoe no d¢opmyne (7)
C TOYHOCTbO A0 2 3HAKOB nNocne 3anaton -

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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pe3ynbTaT pacyeTta no ¢popmyne (7) cCOOTBETCTBYET
3Ha4YeHMIO B NpoLeHTax;

t=2002» t52003 - 3HayeHue CpeaHeB3BELIEeHHOro Ccpoka Jo
norawueHus BbINYCKOB 03 52002RMFS,
52003RMFS, paccumTaHHoe B rogax C TOYHOCTbHO
00 4-x (4yeTblpex) 3HAKOB Mocsie 3anaTon;

KBs2002, KBls2003 - 3Ha4yeHue CraBku Kb/ B TOuKe,
COOTBETCTBYIOLWEN CpeAHEB3BELUEHHOMY CPOKY A0
noraLueHus BbIMYCKOB 03 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CpeAHEB3BELIEHHash AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha aaty
oueHkun, nybnnkyemaa MoCKOBCKON Bupxen.

Ona Bcex nepuoAoB, HauyuHawWMXCa B npomexyTtke c¢ 2031r. go 2032r.
(Bkntovaa), B  KadecrtBe MNporHosa WMHOAAUMM  UCNONb3YEeTCAa  3Ha4deHue,
paccuymTaHHoe no ¢gopmyne (8), ncxoasa M3 3HAYEHUN <BMEHEHHOW» WHONauMn
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYFH -1 ,4‘ * 100, (8)

t52004~t52003 | (1 + ]NF52032/1()0)t52004
(1 4+ INF<5430/100)ts52003

T'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<5030 - 3HAYEHNEe «BMEHEHHOM» UHMNAUNM ANS BbIMycKa
O®3 52003RMFS, paccumTtaHHoe no ¢dopmyne (7)
C TOYHOCTbO A0 2 3HaKoB MNocse 3ansaTon -
pe3ynbTaT pacyeTa no dopmyne (7) COOTBETCTBYET
3HAYEHMIO B NPOLIEHTAX;

INF<03, - 3HaYeHne «BMEHEHHOM» UHMNAUNM AN BbiNycKa
O®3 52004RMFS, paccumTtaHHoe no ¢dopmyne (9)
C TOYHOCTbO [0 2 3HaKoB nNocse 3ansaTon -
pe3ynbTaT pacyeTa no gopmyne (9) cooTBeTCTBYET
3Ha4YeHMIO B NpoLEeHTax;
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t52003 t52004 - 3HayeHue CpeaHeB3BELIEeHHOro Ccpoka Jo
norawieHus BbINYCKOB o3 52003RMFS,
52004RMFS, paccumTaHHoe B rogax C TOYHOCTbHO
00 4-x (4eTblpex) 3HAKOB Mocsie 3anaTon;

KB/52003, KBls2004 - 3Ha4yeHue CraBku KB/ B TOukKe,
COOTBETCTBYIOLWEN CpeAHEB3BELUEHHOMY CPOKY A0
noraiueHus BbIMYyCKOB 003 52003RMFS,
52004RMFS;

YTMz5003, YTMs2004 - CcpegHeB3BelleHHas AOXOAHOCTb K mMoralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnmkyemass MOCKOBCKOWN Bupxen.

Ona Bcex nepuoAoB, HauyuHawWMXCa B npomexyTtke c¢ 2033r. go 2033r.
(Bkntovaa), B  KadecrtBe MNporHosa WMHOAAUMM  UCNONb3YETCAa  3Ha4deHue,
paccumTaHHoe no dopmyne (10), ucxoas M3 3HAYEHUN <«BMEHEHHOW» WHONaunm
BbinyckoB O®3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPYF.H ,4‘ * 100, (10)

ts2005~ts52004 | (1 + [NF52033/100)’552005
(1 + INF<p03,/100)t52008

roe:
INF<3033 = KB[52005 — YT Ms5200s, (11)

INFo5032 - 3Ha4YeHne «BMEeHEeHHOW» MHMASUMM AN BbiNycKa
O®3 52004RMFS, paccumTtaHHoe no ¢dopmyne (9)
C TOYHOCTbO A0 2 3HaKoB MNocse 3ansaTon -
pe3ynbTaT pacyeTa no dpopmyne (9) cooTBeTCTBYET
3HAYEHMIO B NpPOLIEHTaX;

INF_533 - 3Ha4YeHne «BMEHEHHOW» MHMISUMM AN BbIMyCKa
O®3 52005RMFS, paccuntaHHoe no ¢opmyne (11)
C TOYHOCTbD A0 2 3HAKOB Nocne 3anaton -
pe3synbTaT pacyeTa no dopmyne (11)
COOTBETCTBYET 3HAYEHUI0 B MPOLEHTaXx;

ts2004> t52005 - 3HayeHWe CpeaHeB3BELUEeHHOro Ccpoka [Ao
noraweHus BbIMYCKOB 0]0K] 52004RMFS,
52005RMFS, paccumtaHHoe B rogax C TOYHOCTbIO
00 4-X (4eTbipex) 3HaKOB MNocsie 3anaTon;
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KBs2004, KBA52005 - 3Ha4yeHue CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELEHHOMY CPOKY A0
norawueHus BbINYCKOB 03 52004RMFS,
52005RMFS;

YTMs2004, YTMs2005- CPEAHEB3BELIEHHasdA AOXOAHOCTb K MOralleHut0 BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnmkyemas MOCKOBCKOW
bupxen.

lpumeyaHue:

Mpun BbiNONHEHUKN pacyeTa INF,29-2030, INFz031-2032 3HAYEHUSA MOKa3aTenemn
INF5033-2033, INF<2028, INF<s030, INF<p032, INFo5033, KOTOpble B pe3ybTaTe Wux
pacyeta no dopmynam (5), (7), (9), (11) aBnAOTCS 3HAYEHNSAMM B NPOLEHTAX,
NnepeBoAsATCSA B 3HAYEHUS B A0NAX €AuHuUbl (MYyTEM AeNIeHUs KaXaoro n3 Hux
Ha 100 - 4yTO 9BHO OoTpaxeHo B dopmynax (6), (8), (10)). PesynbTaT pacuyeTa
no d¢dopmynam (6), (8), (10) cooTBETCTBYET 3HAYEHUID B MNpPOLEHTAX,
OKpPYrneHHOMY A0 2 3HaKOB MocC/ie 3ansTomn.

Ona Bcex nepuoaoB, HaudmHawowmxca ¢ 2034 r., B KaydecTBe nMporHosa
MHODIAUNN NCMNOMb3YEeTCA 3KCNEPTHbIM NPOrHO3 NHMNSUMN.

Ecnn cpok noraweHunsa A0NroBoro MHCTpyMeHTa He npesbiwaetr 2034 r. um
OTCYTCTBYIOT MHbl€ MPOrHO3HbIE 3HAYEHMS MepeMeHHbIX NapaMeTpoB, TO BAUSHMUE
3KCMEepPTHOro NporHo3a MHMASUMN Ha pe3ynbTaT pacyeTa cnpaBeniMBon CTOMMOCTHU
NMPU3HAeTCs He3HauuTesbHbIM, pacyeTHas LueHa UeHHOM 6ymarm MoXeT ObITb
KnaccudunumpoBaHa B ypoBeHb 2. B ocTanbHbix cny4dasx (MOMMMO WHASUUK
NCMNOoNb3YyTCA WHble HeHabnwgaeMmble AaHHble WAM CPOK MoralleHus npesblaeT
2034 r.) BAUSAHWE DKCMNEepTHOro NporHo3a MHMASUMM MPU3HAETCs 3HAYUTESIbHbIM,
pacyeTHas ueHa ueHHon bymarmn knaccudpuumpyeTcs B YPOBEHDb 3.

2.2.5.[pOrHoO3HbIE 3HAYEHUSA NPOYUX NEpPEMEHHbLIX NapaMeTpoB

MporHo3sHble 3HAa4YEHUS «KOPOTKUX>» CTAaBOK AEHEeXHOro pblHka (Ans
njaaBaloWMX MPOLEHTHbIX CTaBOK Ha CpPOK npeaocTaB/IEHUSA AeHEeXHbIX
cpeacTtB A0 1 MecsiLa BKJIIOUYUTEJIbHO).

K «KOpOTKMM» CTaBKkaM [OEHEeXHOro pblHKa OTHOCATCA cCreayloLue
naasarwoLwWme NpoUeHTHble CTaBKW, €CNIM OHW MNpeayCMOTpEeHbl YC/I0BUAMU BblMyCKa
OLEHNBAEMOro MHCTPYMEHTA:

e crtaBka RUONIA
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e cTaBka ROISfix co cpokamn 1 Hegens, 2 Hepgenun, 1 mecsay,

e crTaska PElMNO,

no onepauusaM LeHTpanbHoro 6aHka Poccuiickol

denepaumm Ha CpoOK A0 OAHOro Mecsua (BKIIOUYUTENBHO)
e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/l Ha cpok A0 oaHOro mecsiua (BKAUYUTENBHO).

Ecnn B KadecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa rJaBatollad

MpoueHTHaa CcTaBka CpOKOM [0 1 Mecsua, TO MPOrHO3HOE 3HAa4YeHWe TaKoro

napameTpa (Rate;) paccunTbiBaeTcs no dopmyne (12) Kak pasHuua mexay CraBkomn

KB B TOuUKe,

COOTBETCTBYFOLLI,GVI cpeaHeB3BeWEHHOMY CpPOKY A0 noraleHunsd

oueHnBaemoro HUHCTpyMeHTa, " BEJIMYNHOWN <<Cp€£l,Hel7I I'IpOLl,eHTHOﬁ Map>Xw Haj
CTOUMMOCTbIO d)OHD,MpOBaHVIFI»:

lpe:

Ratef = (KBAAO fmoraiieHus CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (13)
(P —1000)

MCOF = FIXKyHOH -

KBAAO norauieHust

CpMcor

1000 xt ’ 14

- 3HayeHne CtaBku KB B TOUKe, COOTBETCTBYHOLLEN
cpefHeB3BeLlEeHHOMY CpOKY no noraweHums
OLEHMBAEeMOro NHCTPyMeHTa;

- 3HayeHue <«cpegHen MNpoUEeHTHOM MapXxu Hag
CTOUMOCTbIO  (POHAMPOBAHMSA», pacCYMTaAHHOE Mo
dopmyne (13) Ha [aTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTnyeckoe 3HadeHUMW nokasaTens
«MNpPOLLEHTHOM MapXu Hag CTOMMOCTbIO
doHanpoBaHMNS», paccunTaHHbIX NO popmyne (14), no
Kop3uHe BbinyckoB OP3-M1K;

- 3HayeHue <«MNPOLEHTHOW MapXW Han CTOMMOCTbIO
doHanpoBaHunsa», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-MK, Bxogduwero B KOP3MHY BbIMYyCKOB
O®3-MK;
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FIXynon 3HavYeHne  (PUKCUMPOBAHHOM 4YacTM KynoHa An4
Bbinycka  O®3-MNK  (Hanpumep, Ans BbIMycCKa
29010RMFS KynoH YyCTaHaB/IMBAeTCA B BeJIMYUHE
RUONIA + 1.60% w BenunuvHa FlX,y,, NPUHUMAETCS
paBHon 1.60%);

P - yeHa (6e3 y4yeTa KYnOHHOro A0XoA4a) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacyeTa B pybnsx;

t - cpeaHeB3BeLUEHHbIN CpOK Ao norawieHus
KOHKpeTHOoro Bbinycka O®3-I1K.

[lpumeyaHume:

Ha paTy yTBepXAaeHus HacToswen pegakumm MeToAMKW KOpP3WHA BbINYCKOB
O®3-TK (nepeyeHb BbiNnyckoB O®3-MK, BKAOYAEMbIX B pacyeT cpMcyr)
BKOUaeT crneaywwme Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

[MepeyeHb BbINYyCKOB OD3-TIK, BKJ/1lOUaEMbIX B pacyeTt cpMcor,
nepecMmaTpuBaeTca Ynpasnswouwein komnaHuen A.Y. NMUO npu pasMeweHMn HOBbIX
BbinyckoB O®3-T1K.

HoBbin nepeyeHb BbiNnyckoB O®3-TK, BkAOYaeMbIX B pacyeT cpMg,r, N naTta
Hayana ero nNpMMeHeHus ycTtaHaBMBatoTCa Ynpasnstowen komnannen 4.Y. MNO no
cornacoBaHumio co CneumannsavpoBaHHbIM  aAeno3vTapueM U He  TpebyioT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYKLUMX WM3MEHEHWM B HacToswyk MeToauky
(yTBEpPXAEHMS HOBOW peaakumm MeToauku).

Boinyck O®3-TK, ucknoyaeTcs U3 pacdeTta cpMc,r NMPU HAcTynaeHun Hanbonee
paHHen 13 part:

=[laTbl NOraweHnsa BbiNycka;

*[aTbl Hayasna KYMNOHHOro nepuoda, C KOTOPOro YCTaHOBMIEHbl paHee
HeonpeaeneHHble CTaBKN KyNOHa Ha BeCb OXuaaemblil Cpok obpalteHnsa Od3-
MK.

LleHa P Bbinycka O®3-MK onpepensetcs no AaHHbIM MOCKOBCKOM 6GUpXKN,
€C/IM OHa 4BNSEeTCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-TK, B
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nopsake, ycrtaHosneHHoOM [lpaBunamm onpegeneHunsa CYA ana  onpepeneHus
cnpaBensiMBoON LEeHbl ypoBHA 1.

Ecnn Ha paTty pacueTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. N0 MNpuYnHe TOoro, 4to MoCKOBCKas bupxa He sBNseTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM A1 BbliNyCKa), TOo Takon Bbinyck O®3-MK He BkIO4YaeTcs B
pacyeT cpMcyr-

lpumeyvaHue:

MokaszaTtenb Mg, OTpa)kaeT MNpPeMUI0 CBbille CTOMMOCTM doHAMpoBaHUSA (Mo
CcTaBKke AeHexHoro polHka - RUONIA), KOTOpYHO MHBECTOPbI 3aKnaablBaloT npu
nokynke O®3. TakmMm o06pa3oM, PpPbIHOYHbIE OXWAAHUA NO CTOMMOCTMU
doHanpoBaHnsa (Mo MNpPOrHo3HoMy 3HadeHuto cTaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy Mexay 3HadeHmem Kb B Touke, COOTBETCTBYHOLLEN
CpeAHeB3BELIEeHHOMY CPOKY A0 noraweHuns aaHHon Od3 n nokasatenem Me,g.
Hanpumep, npu ctaBke 5-netHen O®3 B pasmepe 8.57% wn 3HaAUYeHUS Mg ,r B
pa3Mepe 0.52% pblHOYHbIE OXXUAAHUA MO cpeaHeMy 3HaveHuo ctaBkm RUONIA
B TedeHune 5 net coctaBAaT 8.05%.

MporHo3Hble 3HA4Y€eHUS CTAaBOK [AEHEeXHOro pblHKA «cpegHen»
CPO4YHOCTH (ansa nJjaBsamowmx NPOLIEHTHbIX CTaBOK Ha CpOK
npeaocTaB/IEHUNA AiIEHEXXHbIX cpeaAcTB OT 1 Mecsita A0 2 NeT BKJIIOYNUTENIbHO)

K cTaBkaM [eHeXHOro pblHKa «cpefHen» CPOYHOCTU OTHOCATCH crepytolimne
nnasarwme MpouUeHTHble CTaBKWU, €C/IM OHWU MpeayCMOTPEeHbl YC/I0BUAMWU BbIMyCKa
OLEHMBAEMOIro MHCTPYMeHTa:

scTaBka ROISfix co cpokamn 2 mecsua, 3 Mecsiua, 6 Mecsues;

»ctaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENBHO).

Ecnn B KauvectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasatouwas
NpoLUeHTHasa CTaBka CpOKOM OT 1 Mecsua A0 2 sieT, TO NPOrHOo3HOe 3HaYeHne Takoro
napametpa (Rate;) paccuuTbiBaeTcs no d¢opmyne (15) kKak NporHo3Hoe 3HaveHue
«KOPOTKOWM» CTaBKW AEHEXHOro pblHKa Ha aHaln3npyemMoM nepuoae, yBesnmyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpeaHero» CpokKa U «KOPOTKOW»
6e3pncKoBOMN AOXOAHOCTLIO:

Ratef = (KBZL/:LO moraimieHuss CpMCoF) + (KBﬂcpquOCTb CTaBKU KBAl AeHb)’ (15)
pe:
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KB pounocrs crasxu -~ 3HAYeHuMe CtaBku KB B Touke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKM [AEHEeXHOro pbiHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKW KyrnoHa onpeaenseTrcd KakK 3HadeHue
6ecKynoHHOM A0XOAHOCTU rocbyMmar Ha cpok 24 Mmecsaua, TO
KB ansa 2-x ner);

KB pens - 3HaveHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLEN CPOKY B
0.0027 ropa.

lpumeyaHue:

Mpn onpeaeneHnn 3HavyeHUa KB/ cpounocrs crase TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM MNEepeMeHHOro napameTpa njaBalowWen MpoUEeHTHOW CTaBKM,

onpeaensieTca B nopsigke, yCTaHOB/EHHOM B M.1.2. HacToswen MeToanku.

MporHosHble 3HaYeHUS <«AJIMHHbIX>» CTaBOK pblHKa kKanutana (ans
nJaBaloOWMX TMPOLEHTHbIX CTaBOK Ha CPOK NpeaoCTaBJ/IEHUS [AEeHEeXXHbIX
CpeacTB CBbllle 2 neT).

K «O/MHHBbIM» CTaBKaM pblHKa KanuTasna OTHOCATCA cneaytouwme niasatolimne
NPOLEHTHbIE CTaBKN, €C/IM OHWU NMpeayCMOTPEHbl YCI0BUSAMM BblNyCKa OLEHMBaeMoro
MHCTPYMEHTA:

e ctaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KadecTBe nMepeMeHHOro napaMmeTpa WCMosb3yeTcd MnJaBatolas
npoueHTHad CTaBka CPOKOM OT 2-X JieT, TO MNpPOrHO3HOEe 3HayeHune TaKoro
napametpa (Ratef) npMHMUMaeTca paBHbIM 3HadveHuto Ctaskn KB B Touke,
COOTBETCTBYHOLEN CPOYHOCTM TakKOW NnaBatolen nMpoueHTHOW CTaBku (Hanpumep,
eCNn  3HadeHue CTaBKKWM KyrnoHa onpeaensieTcsd Kak 3HavyeHue 6ecKynoHHOM
A0oXoAHOCTU rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTcsa A9 CpoKa B
5 ner).

lTpumeyaHne:

Ecnn B KavecTtBe nepeMeHHOro napaMeTpa WCMosb3yeTcd MnJaBakoLlas
NpoLEHTHas CTaBKa 3aMMCTBOBAHUA Ha pblHKe KanuTana («4AnMHHas» ctaBka),
TO PbIHOYHbIN PUCK W3MEHEHUS TMPOLEHTHOM CTaBKM MO WHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK WM3MEHEHUS KpeaUTHOro cripena) wu
BO3MOXHO MNPUMEHEHME MNOCTPOEHUS MNPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
ONCKOHTUPOBAHNA UCXOAA U3 TEKYLUMX MPOLEHTHbLIX CTAaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3Ha4YeHUs1 MPoYMX MNepeMeHHbIX napamerpos (NOMMUMO
CTaBOK 1EHE)XHOro pbiHKa).

Mpwn oTcyTCTBMKN HabnogaeMbiX 4aHHbIX O MPOrHO3HbIX 3HAYEHUAX NepeMeHHbIX
napameTpoB (Hanpumep, pocTt BBI1) ncnonb3yeTcsa aKCnepTHbIM NPOrHo3 o 6yaywmx
3HAYEeHUAX NepeMeHHoro napaMeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX MNapaMeTpoB WCMONb3YTCA MNPOrHO3bl COLMASIbHO-3KOHOMNYECKOro
pasBUTMS MUHUCTEPCTBA SKOHOMUYECKOro pa3BuTusa Poccuiickoin deaepaummn,

2.3. OnpeneneHne ctTaBku AUCKOHTUPOBaHUSA
CraBka AMCKOHTMpPOBaHUS OyaylMX AEHEeXHbIX MOTOKOB onpeaenseTcs Ans
AONroBOM LEeHHOM byMarn Ha Kaxkayl AaTy pacdeTta cnpaBeasiMBon CTOMMOCTW.
CrtaBka AWUCKOHTMpoOBaHuSA npuHUMaeTcs paBHon CrtaBke KBl B Touke,
COOTBETCTBYHOLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6ymarn, yBesiM4eHHOM Ha COOTBETCTBYOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

O DJKCNepTHOe 3HayeHue KpeauTHOro cnpeaa;

0O MeAumaHHOe  3HayeHue n3  aAuanas3oHa KpeauTHbIX  Cnpeaos,
onpeneneHHoe ANs pemTUHroBOW rpynnbl AOArOBOM LeHHoM Gymaru B
COOTBETCTBMM C N.3. HacTtoswen MeToamkKnm - ecnm He 3a4aHo
9KCMepTHOEe 3HayeHue KpeauTHoro cnpena (3a UCKIKYeHUEM AOTOBbIX
WHCTPYMEHTOB, OTHECeHHbIXx K IV penTuHroson rpynne, MeanmaHHoe
3Ha4YeHMe KpeauTHOro cnpega ANs KOTOpbIX onpenensietcs B 0Co6oM
nopsiake);

O ANa rocyAapCTBEHHbIX UeHHbIXx 6yMar (Tonbko Ansa denepanbHbIX
LeHHbIX 6yMar) MegmaHHoe 3HauYeHune KpeauTHOro cnpeaa npuHUMaeTcs
paBHbIM 0.

lTpumeyaHne:

Ecnn 3HayeHne KpeauTHOro cnpeda ycTaHaB/AMBAETCd  UCXoAS U3
HabnogaeMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauUTHOro cnpega no
AHANOrMYyHbIM BblNyCKaM [AaHHOrMO0 3MUTEHTa, MeAMaHHOro 3HayeHus cnpeja
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha MNPeMUIO/AUCKOHT 3a ocobble
yCNOoBMSA Ha OCHOBe HabngaeMblX AaHHbIX), pacyeTHas ueHa ueHHou bymaru

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MOXeT O6bITb knaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiXx cny4dasix
pacyeTHas LeHa ueHHoW byMmaru knaccuduumpyeTcs B ypoBeHb 3.

3. PErMNMMTAMEHT PACHETA KPEAUTHOIO CMNMPEAA AJid AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C  HaCTOSAIWLMM  periaMeHTOM  KpeaAWTHbIn  crnpea
paccuynTbiBaEeTCs ANs:

=  [JONroBOM UEHHOM byMaru, HOMUHMPOBAHHOM B pybnsax (3a UCKAOUYEHUEM
roCyAapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacyeta KpeauTHOro Crnpeaa OCyLecTBAseTcs cheayrouwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWEHMW AO/TOBON LleHHOW byMmarn:

* B 3aBUCMMOCTM OT HaIU4YUSA WM OTCYTCTBUS KpPeaUTHOro penTuHra vy
BbiNnycka3® (a B ero OTCYTCTBMW Yy 3MUTEHTA WIN MOpyuYuTens wnu
3aeMlmKa no BbINycky (NpuMeHunTenbHO K SPV)) [0AroBon LEHHOM
bymaru, onpegenseTcs NpPUHAANEXHOCTb UeHHOW 6ymarm K oAHOW U3
yeTblpex PENTUHIOBbIX rpynn, npeayCcMOTPEHHbIX HaCTOSALWNM
PernameHTOM;

* MWHMMaNbHOE, MaKCMMasibHOe W MeAMaHHOEe 3HadYeHUs KpeauTHbIX
cnpefosB Ans  AONroBoM  UEeHHoM 6yMarm npUMHMMAKOTCA  paBHbIMU
COOTBETCTBYHOLLUMM 3HAYEHUSIM KpeaWUTHbIX CrnpefoB, pacCUYMTaHHbIM An4
PENTUHIOBOM rpynnbl, K KOTOPOM OTHeceHa UeHHas 6ymara (3a
NCK/IIOYEHUEM LIEHHbIX 6yMar, oTHeceHHbIX K IV penTtnHrosom rpynne, ans
KOTOpPbIX KpeauTHbIN crnpen onpegenserca B ocoboM  nopsake,
npeayCMOTPEHHOM HACTOSLWMUM PernaMeHToMm).

Ona cybopanHUpOBaAHHbIX AO0AMOBbIX WMHCTPYMEHTOB (06nurauvin KpeauTHbIX
opraHusaumm B CNy4dYae OTCYTCTBUMS pPenTUHra BbiNyCcka WM AEeN03MTOB)
yCTaHaBnMBaeTCs AONONHUTENbHAsa NpeMuns 3a cybopaAMHUPOBAHHOCTb, Ha KOTOPYHO
yBE/IMYMBAKOTCA  pacyeTHble BeNIMYMHbI  MUHMMANbHOro, MaKCUManbHOro W
MeAMAHHOro 3HayeHuUM KpeauTHbIX CnpeaoB B ciay4vasx, npeayCcMOTpPeHHbIX
NyHKTaMM  Hactosawum  lpunoxeHneMm. T[lpemma 3a cybopaANHMPOBAHHOCTb
onpepensieTcd C Y4YeToM JAOCTYMHOM pblHOYHOWM WHPOpMaumMmM O chnpepax 3a
cybopANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WM SMUTEHTOB.

35 Ycnonb3yeTcsl KpeAUTHbIA PEUTUHI MO LKasie PEATUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe
OCHOBHOro gonra
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3.1.PeiATUHroBble rpynnbi
Ona uenein onpegeneHMss KpeauTHOro crnpeaa BBOAATCA cneaylowme
PENTUHIOBbIE FPYMMbl:
PeituHrosas rpynna I -  HauBbICWWMA/MaKCMManbHbIl  YPOBEHb
KpeanTocnoCcobHOCTN, (PUHAHCOBOW HALEXHOCTU MO CPaBHEHUIO C ApYrMMu
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm dnHaHCOBbIMM
obsa3aTtenbcTtBaMn. B yKasaHHYIO peMTUHIOBYIO rpynny BKKOYAKOTCHA A0/TOBbIE
MHCTPYMeHTbI ¢ pentnHrom AAA (RU) (no HaumoHanbHon wkane AKPA (AO)).
[onroeBble  WHCTPYMEHTHI, BbIMyWeEHHble  MUHUCTEPCTBOM  (DMHAHCOB
Poccunckon depgepaumm, OTHOCATCA K penTuHroson rpynne 1.
PeituHrosas rpynna II - BbICOKMN YpOBEHb KpeauMToCcnocobHOCTH,
¢dprHaHCOBOM HAAEXHOCTU (OT YMEepeHHO BbICOKOro A0 BbICOKOr0) Mpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX NepeMeH B KOMMep4yecKknX, PUHaHCOBbIX 1 SKOHOMUYECKUX
ycnoBmax. B yKasaHHYI pPEenTUHIOBYKO Trpyrnny BK/AKOYAKTCA [OJIFOBble
WHCTPYMeHTbl ¢ penTuHrom ot A-(RU) no AA+(RU) (no HaunmoHanbHOW LWiKane
AKPA (AO)).
PeituHrosas rpynna 1Il - cpegHuii ypoBeHb KpeauToCcnocobHOCTH,
¢durHaHCcoBOM HaaeXXHOCTU (OT YMEepeHHO HW3KOro A0 CpefHero), npu 3TOM
NPUCYTCTBYET BbICOKas YyBCTBUTENIbHOCTb K BO34EUCTBUIO HEBMaronpusaTHbIX
nepeMeH B KOMMep4yeckuX, (UHAHCOBbLIX M 3KOHOMUYECKUX YyCnoBuax. B
YKA3aHHYI0 PEUTUHIOBYIO Tpynny BK/KOYAKTCA [AONroBble WUHCTPYMEHTbl C
pentnHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHomn wkane AKPA (AO)).
PeiTtuHrosasa rpynna IV. B yka3aHHY PEWTUHIOBYIO rpynny BKOYAKOTCA
AONroBble MHCTPYMEHTbI:
» 6e3 penTuHra, NPMCBOEHHOr0 PENTUHIOBbLIMW areHTCTBaMn, yKa3aHHbIMU B
Tabnuue 1, nnu
» C pentuHrom Humxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTnHrosble rpynmnbl MOryT 6bITb NEpecMOTPEHbI NPU BbIMOJIHEHUU OLHOMO U3
cneaylowmx ycnoBumn:
e BHeCeHMe W3MEHeHMM B MeToAMKY pacyeTa M COCTaB WHAEKCOB
MocKoBCKOW BUpxu;
e poyMe U3MEHEHMUS Ha pblHKe, NMPU3HAHHbIE CYLWEeCTBEHHbIMU A1 Lefnen
onpefeneHns peuTUHroBbIX rpynm.
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MpoBepka YyCnoBUM AN MNepecMoTpa PEeNTUHIOBbIX

rpynn npoBoAnTCS

€XEKBapTaJibHO.

3.2.MopAaok onpeaeneHns MNpUHaAANIEKHOCTU AO0JIFOBOro MHCTPyYMEHTa K
pPeATUHroBOM rpynne

Onpen,eneHme NMPpUHAANEXHOCTU A0JIroBOoro MHCTpyMeHTa K DEVITMHFOBOVI

rpynne BbIMOMHAETCA Ha OCHOBaHUW AaHHbLIX BeEAYLIUX DEVITMHFOBbIX dareHTCTe B

cooTBeTCcTBUU C Tabnuuen 1.

Tab6nuuya 1. ConocraBneHue WKaJsl pPEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun .
PentunHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTnHrosasn
AAA (RU) ruAAA AAA.ru AAA|rul
rpynna |
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru], AA]|ru], -
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru], A+]|ru], iy
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru] Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|rul], PeiTnHrosasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru] rpynna Il
BB+(RU) ruBB+ BB+.ru BB+|ru]
L. . PeiTMHroBsasn
bonee HU3KNN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpy HanNU4MM y AONrOBOMN LEHHOM ByMmarn, ee asMUTEHTa WKW NOPYYUTENS UNN

3aeMWMKa no

BbiNyCcKy (NpuMeHuTenbHO K SPV) HEeCKOSIbKMX peuTUHIOB,

BblbupaeTcsd HambonblMN M3 MMEKLMXCS aKTyalbHbIX KPeaAUTHbIX PEeNTUHIoB, C

YUYETOM CneayrLulero.

NpyU HanMuMM penTUHra BbiNyCKa WUCMoONb3yeTcs Haubonbwmm U3

aKTyaslbHbIX KPeAUTHbIX PEUTUHIOB BbIMyCKa, NPUCBOEHHbLIX Pa3fMYHbIMU
PENTUHIOBbIMW @areHTCTBaMW;
B OTCYTCTBMM pEeNTUHra BbINyCKa,

NMPUCBOEHHOI0 XOTA 6bl  OAHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaINYUMN PENTUHra SMUTEHTA LEHHOMN
6yMarn ncnonb3yercsa HanbonbLlLnNI N3 akTyasbHbIX KPpeAUTHbLIX PENTUHIOB

AMUTEHTA, NPUCBOEHHDbLIX pPa3/IN4YHbIMU peVITMHFOBbIMM dareHTCtBamum,
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= B OTCYTCTBUM penTUHra BbiNycKa M 3MWUTEHTA, MPUCBOEHHOro XOTs Obl
OOAHVUM PENTUHIOBbIM AreHTCTBOM, MPWU HaNUYUKN pEUTUHra Mopy4dnTens
MW 3aeMlMKa Mo BbiNycky (MpUMeEHUTENbHO K SPV) ueHHol 6ymarm
ncnosb3yetcss HambonblWMA M3  aKTyalbHbIX KPEAUTHbIX PEUTUHIOB
nopyuymTenss WM 3aeMwmkKa Mo BbiNycky (NpuMMeHUTenbHO K SPV),
NPUCBOEHHbIX Pa3NMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0cob6eHHOCTM onpepeneHns KpeautHbix cnpepos ana I, II, III
PEATUHIOBbIX rpynn

KpeauTtHbin cnpea ana pentuHrosbix rpynn |1, 11, 1l paccumnTbiBaeTcsa Ha
KaXkayo naTty onpeneneHusa cnpaseisivBon CTOMMOCTU A0JITOBOr0 MHCTPYMEHTA.

Mpn BbluMCcneHun kKpeagutHoro cnpepga I, II, III penTuHrosbix rpynn
NCMoNb3yeTca MeAuMaHHOe 3HadeHue KpeauTHOro cnpega 3a nocnegHue 20
TOProBbIX AHEN (<= AaTbl onpeaeneHns crpaseninBon CTOMMOCTH).

Ona pacyeta MeAMaHHOro 3HayeHusa KpeautHoro cnpega I, II, 1III
PENTUHIOBLIX  FPYynn  WUCNONb3YKTCA  3HA4YeHUA  AOXOAHOCTU  ClefyroLwmnX
061MraumMoHHbIX MHAEKCOB MOCKOBCKOW BUPXXN, pacKpbiBaeMblX MO UTOraM Kaxaoro
TOProBoOro AHA Ha cante MOCKOBCKOW BUPXMW:

a. Nhaekc kopnopaTuBHbIX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tnkep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HavyeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NMHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, A-(RU) =< pentuHr <
AA+(RU))
Tnkep:RUCBTRAZ2A
OnuncaHue nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HavyeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. Nhpoekc kopnopaTtuBHbiX obnurauuin (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HavYeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PacueT MegmaHHoro kpeautHoro cnpega ansa 1, 11, 11l penTUHroBbIX rpynn
OCYLLEeCTBMSEeTCS B C/leayoLlem nopsiake:
PenTtuHrosasa rpynna |

PaccunTtbiBaeTca KpeauTHbIM crnped Seri 3@ Kaxablin mn3 20 nocnegHux
TOproBbiX gHen (16):

Ser1 = (Yrucerraaans — KBJrucerraaANs) X 100, (16)
rpe:
Spri - 3HayeHus cnpega, paccyuTaHHble B 6a3nCHbIX
NYHKTax;
YRUCBTRAAANS - poxogHoctb uHaekca RUCBTRAAANS, packpsbiTas

MockoBcKon 6upxen;

KBJruceTRAAANS - 3HaueHume CtaBku KB B TO4YKe, COOTBETCTBYHOLLEN
Aropauuu MHAEKCa RUCBTRAAANS pacKpbITON
MockoBCKOW bupxen.

PaccuuTtbiBaeTca MeAnaHHOEe 3HavYeHue KpeaAnTHOro crnipeaa Spi 3a nocnegHue
20 TOproBbIX gHEN (MeanaHa 13 NOJYYEeHHOro psaa Seri).

Mpn pacyeTe MeaMaHHOro 3HaYeHUs KPeaUTHOro cnpeaa Sgf; NPOMEeXyTO4YHble
OKpYr/eHusa 3HayeHWn Spri He npom3BoaAaTcs. lNMosydyeHHoe MeAnaHHOe 3HayeHue
KpeauTHOro cnpega Sgf; OKpyrnseTcsa no npasuiaMm MaTeMaTU4ecKoro OKpyrieHus
A0 uenoro 3HadyeHnsa 6a3ncHbIX MYHKTOB.

PenTtnHrosaga rpynna Il
PaccunTtbiBaeTcsa KpeauTHbIM cnpen Serii 3@ Kaxabih n3 20 nocnegHmx

TOpProebliX aHen (17):

Serit = (Yrucerraza — KBZRucBTRAZ2A) X 100, 17)
I'ne:
Sprin - 3HayeHuda cnpena, paccymTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - poxogHoctb wuHaekca RUCBTRA2A, packpbiTas

MockoBcKOW 6upxen;

KBJRucBTRAZA - 3HayeHue CrtaBku KB B TO4UKe, COOTBETCTBYIOLLEWN
aropaumu MHAEKCa RUCBTRA2A pacKpbITON
MocKoBCKOW bupxen.
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PaccuuTtbiBaeTca MegmaHHoOE 3Ha4YeHune KpeaAuTHOro cnpeaa Spiy 3a nocnenHue
20 TOproBbIX gHEN (MeanaHa n3 NOJy4YeHHOro psaa Seri).

MNpwn pacyeTe 3HaYeHUSA MeANaAHHOIro KPeaAUTHOro cripeaa Spt; NPOMeXyTOo4uHble
OKpYrieHUsa 3HadeHuUn Serii He npoussoaaTcsd. lNMosyyeHHoe MeauMaHHOe 3HayeHue
KpeaAnTHOro crnpega Spiy; OKpPYrnseTcs no npaBwusiaM MateMaTUYeCcKOro OKpyrieHus
A0 Lenoro 3HayeHms 6a3ncHbIX MYHKTOB.

PeiTunHrosaga rpynna 111
PaccuntbiBaeTca KpeaAuTHbIM cnpes Serw 3@ Kaxablh u3 20 nocnegHux

TOproeblX agHen (18):

Serin = (YruceTrzese — KBAruceTrzB38) X 100, (18)
lpe:
Sprim - 3HayeHusa cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTR2B3B - poxoaHocTtb uHAekca RUCBTR2B3B, packpbiTas

MockoBcKkon bupxen;

KB/lRUcBTR2B3B - 3HayeHune CraBku KBJ[] B TOUKe, COOTBETCTBYHOLLEN
aropaumu MHAOEKCa RUCBTR2B3B pacKpbITOM
MoCKOBCKOW bupxen.

PaccuutbiBaeTca MeauMaHHOe 3HayeHWe KpeauTHOro cnpepa Spp; 34
nocneaHune 20 ToproebiX AHeW (MeamMaHa 13 NoNydYeHHOro paaa Serin).

Mpn  pacyeTe  3HAYeHUSs  MeAMAaHHOro  KpeauTHOro  cnpeaa  Sphp
NMPOMEXYTOUYHbIE OKPYIr/IeHNS 3HayeHWnW Sprir HE npousBoadTcsa. [lonydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spf OKpyrnseTca no npasuiaM
MaTeMaTU4eCcKoro OKpyrieHus A0 Luenoro 3HayeHmnst 6a3ncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaesieHnsAs KpeauTHbiX cnpeaos ansa IV penTUHroBou
rpynnbi
C y4yeToM HanuMuus B AaHHOMW rpynne AONroBbiIX WHCTPYMEHTOB HWU3KOrO
KPeANTHOro KadecTtBa, B T.4. npeaaedonTHbiX, @ TaKXe AO0AroBbiX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOMO KPEeAUTHOr0 KayecTtBa, HO 6e3 penTuHra, MeauaHHbIN
KpeauTHbIA cnpen Sify PacCYMTbIBAETCS Ha MHAWMBUAYANbHOM OCHOBE ANS KaXAoro
AONITOBOr0 MHCTPYMEHTA.
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3HayeHne MeaMaHHOro KpeauTHOro crnpega Ans [ONroBOro MHCTPYMEHTa,
BK/IIOMEHHOro B IV penTUHroByr rpynny, pacCYUTbIBAETCA Ha Kaxayk JaTy
onpeaenieHns crnpaBensiMBon CTOMMOCTU AOIFOBOrO0 WMHCTPYMEHTA B CleAyloweM
nopsakese:
HE peXe 4yeM Ha NoCcneaHWn [eHb KaxAaoro KeapTtana Anas AONroBoro
WHCTPYMEHTa OnpeaenseTcs 3HayeHue KpeauTHOro cnpega C NpuMeHeHueMm
OAHOr0 M3 MNepeyvYuncsieHHbIX HuxXe crnocoboB (Janee — 3KCNEpPTHOE 3HayvyeHue
KpeauTtHoro cnpepa). OpHOBpeMeHHO AN AO0JIrOBOro  MHCTPYMEHTa
onpeaenseTcsd BeINYMHA OTK/OHEHMS SKCMEePTHOr0 3HAYeHUs KpeaUTHOro
cnpena OT 3Ha4YeHUs MeAMaHHOro KpeaMTHOro cnpeaa, paccuntanHoro ans III
PENTUHIOBOW rPynmbl Ha 3Ty Xe AaTy (ASpta—1v)):
MeAMaHHbIN KpeaUTHbIN cnpen Sit,, ANS A0NrOBOro MHCTPYMEHTA MpU3HaeTcs
paBHbIM (B nopsake ybbiBaHUS npuoputeTa):
* DKCMNEepTHOMY 3HaYeHW KpeauTHOro crnpega, €CNmM OHO pPacCyYMTaAHO Ha
AaTy onpejenieHns cnpaBeasiMBon CTOMMOCTU AOITOBOIrO MHCTPYMEHTA;
* 3HAYEHMI0O MeAMaHHOro KpeauTHOro cnpega, paccumtaHHomy ans III
PENTUHIOBON rpynnbl Ha AaTy onpeaeneHus CnpaBeanMBoM CTOMMOCTMU
AONrOBOrO WHCTPYMEHTa W  YBE/IMYEHHOMY Ha BEAUYUHY  ASprgn_y),

paccuYMTaHHYO Ha Haumbonee NO34HIOK AaTy onpeaeneHus 3KCnepTHOro
3Ha4YeHns KpeguTHOro cnpeja Ans AaHHOro 40JSIF0OBOr0 MHCTPYMeEHTa.

B uenax HacToswero nyHKTa B pacyeTe 3HAa4YeHUss MegMaHHOro KpeauTHOro
cnpega Aansa Il penTMHroBon rpynnbl  He  y4yuTblBaeTca npemuss  3a
cybopANHMPOBAHHOCTL B C/lly4yae, e€eCcnn  [OSIT0OBOWM  MHCTPYMEHT  gBAseTcs
cybopaNHMPOBAHHbIM.

Mpu pacyeTe 3SKCMNEPTHOr0 3HA4YeHUs KpeauTHOro crnpega MaKCUMMaslbHO
NCNonb3yTca HabnpgaeMble pbiHOYHbIE AaHHble. Huke npuBeneHbl BO3MOXHblE
MEeTOoAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHUs KpeauTHOro cnpega B nopsiake ybbiBaHUs
npuopuTeTa No MCNOb30BaHMIO PbIHOYHbBIX AAHHbIX:

. Ecnn y smuTeHTa uMeroTca B obpalleHun apyrue BbiMYCKUM A0Ar0OBbIX

LeHHbIX 6yMar, no KOTOpbIM CYyLUEeCTBYeT aKTUBHbIA PbIHOK W WUMeKTCSH

OOCTYMNHble LUEeHbl YpPOBHA 1 wuepapxum crnpaBeanmeon CTOMMOCTU, TO

MeAMaHHOe 3HayeHue KpeauTHOro crnpena paccuymtbiBaetTcsa no gopmyne (19)

36 Ecnu Ha paTty onpeneneHns cnpaseasinBoil CTOMMOCTM A0/ITOBOM LieHHOM 6yMaru, BKIYEeHHO! B IV
PEVTUHIOBYIO FPynny, 3HAaYeHNEe MeaAnaHHOro KpeamuTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTroBOM LEeHHOM bymarn onpeaeneHHass METOA0M NPUBEAEHHOM CTOMMOCTM ByayLLMX AeHEXHbIX
MOTOKOB MpPU3HAeTCs paBHOWM HYIO.
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lpe:

lpe:

KakK cpeaHee 3Ha4vyeHne OTKNOHeHUr 3dEeKTUBHOM AOXOAHOCTU K MOralleHuto
(odepTe) Takux BbinyckoB oT CtaBkn KB/ ans cpegHeB3BELWEHHOr0 Cpoka Ao
noraweHunsa (odepTbl) COOTBETCTBYHOLLErO BbiMycKa.

Spriv = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAMaHHoe  3HayeHue  KpeauTHOro  crnpeja,
paccyMTaHHble B 6a3nNCHbIX NYHKTaX;
YTM; - a¢pdekTMBHas AOXOAHOCTb K noraweHuto (odepte)
NO CpeAHEB3BELWEHHON LeHe i-ro BbIMycKa A0J1Ir0BOM
LeHHon 6ymarmn, packpbiTad MOCKOBCKOW bupxen;
KB/; - 3HayeHune CraBku KBJ[] B TOUKe, COOTBETCTBYHOLLEN
cCpefHeB3BELIEeHHOMY CpOKy A0 noraweHuns (odepThbl)
i-ro BbliMyCKa AO/ITOBOM LEeHHOW bymarw;
i - uaeHTndUKaTop BbiNyCcKa AO/ArOBOW LEeHHOW 6ymaru
3MUTEHTA, OT/INYHOrO OT OLEHMBAEMOrO.
Ecnu BbINyCKy AOATOBOW LEeHHOW ByMarm uam sMUTEHTY /nopyydunTento uam
3aeMLUMKY NO BbINYCKY (NMpUMEHUTENbHO K SPV) 3TOro Bbinycka NpuUCBOEH
PENTUHI HAaUMOHaNbHbIM PEMTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue
1, To MeauaHHOe 3HayeHue KpeauTHOro crnpeaa paccymTbiBaeTca no
dopmyne (20) kKak cpeaHee 3Ha4yeHUe OTKIOHEHUN 3SPDEKTUBHOM
AOXOAHOCTU K noraweHunio (odepTte) BbIMYCKOB AONMOBbIX LEHHbIX 6yMar ¢
TakKUM Xe unm 6nn3KuM KpeaAuTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCS aKTMBHbLIM N UMeEKTCS HabngaeMble pblHOYHbIE LIEeHbl YPOBHS
1, ot CraBkm KBJ[] Ansg cpeaHeB3BELWEHHOro Cpoka A0 noraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.
BAn3kuM KpeauTHbIM  PEUTUHIOM MPU3HAETCA KpeaAUTHbI pPEeuTUHT,
KOTOpPbIN OTKJIOHSIeTCS oT KpeauTHOoro penTuHra
3MUTEHTa/BbiNycKka/nopyunTtens/ no BbINYCKY Ha +/- OAHY KpeauUTHYIo

CTYNEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)
SPtv - MeAMaHHoe  3HaydeHune  KpeauTHOro  cnpeaa,

pacCynTaHHbIE B 6a3nCcHbIX NYHKTax,
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YTM; - adpdekTMBHaAs AOXOAHOCTb K noraweHuto (odepte)

No CpeAHEeB3BEWEHHOW LEeHe j-ro BbiMycKa A0JIrOBOM
LeHHon 6ymarm, packpbiTad MOCKOBCKOW bupxen;

KB/l - 3HayeHune CraBku KBJ[] B TOUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELIEHHOMY CpPOKY A0 noraweHus / odepTsl
j-rO BbIMyCKa A0/IrOBOM LLeHHOW bymaru;

j - naeHTndmnKaTop BbiNyCcka AOSIFTOBON LEeHHOW byMmaruy,
OT/INYHOrO OT OUEHMBAeMOro, C TakKuM >Xe WIn
6/1M3KUM KpeanuTHbIM PENTUHIOM.

. Mpwn OTCYTCTBMU pEeNUTUHIa BbiNyCKa AOJIrOBON LeHHOMW byMmarun, aMuteHTa /
nopy4YunTesia 3TOro BbiMyCcKa, NMPUCBOEHHON0 HauWMOHANIbHbIM PENTUHIOBbLIM
areHTCTBOM, yKasaHHbIM B Tabnuue 1, MeanaHHoOe 3Ha4YeHWe KpeauTHOro
cnpefa pacCyMTbiBaETCS:

O KaK OTK/NIOHeHune 3hdEeKTUBHOM [OXOAHOCTM K noraweHuio (odepTe)
BblMyCKa AOJITOBOW LUEHHOM 6HyMarnm aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY TMpPU3HaeTCAa aKTUBHbIM WU WMEKTCSH
PbIHOYHbIE LEHbl YPOBHA 1 uepapxum crnpaBeanmson CTOMMOCTWU, OT
Craskn KB ona cpenHeB3BewWeEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanornyHoe KpeaAnTHOEe KayeCTBO MOXET ornpeaensaTtbCa Ha OCHOBaAHUM

NPUCBOEHHOIN0 KPeaUTHOro pemTUHra ucxoas U3 BHyYTpPEHHeW MeToAMKU

onpeneneHns BenmymnHbl KpeamTHOro pucka.

0 KakK MeaMaHHOe 3HaudyeHue KpeauTHOoro cnpepa, paccuutaHHoro ang III
PENTUHIOBOW rpynnbl, YyBesIMYEHHOE Ha BeNNYnHy AFD.

BennunHa AFD onpegensieTcs KakK pasHuvua Mexay B3BeWeHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros cCnpeaoM [OXOAHOCTM BblOOPKM BbIMYyCKOB
AoNroBbiX UeHHbIX 6ymar Kk CraBke KBl B TOuyke, COOTBETCTBYIOLLEN
Aropaumn3’ BbiMycka, M 3HAYeHMEM CpeaHero 3a psAa COMoCTaBWUMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnosnb3yemoro pna pacdera
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HadeHuto CtaBkn KB/ B
TOYKe, cooTBeTCTBYOWEN Atopaumn3® nnaekca RUCBTR2B3B.

37 Miopaums, onpeaeneHHas Ha OCHOBAHUM AaHHbIX MOCKOBCKOW BUPXH.
38 Niopaums, packpbiBaeMasi MOCKOBCKOW GUpXKei.
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Bbolibopka BbIMYCKOB AO0MTOBbIX LEHHbIX GyMar BKAKO4YaeT BCe BbiNycku 6e3
penTnHras® AONroBbIX LeHHbIX bymar POCCUNCKUNX SMUTEHTOB,
HOMWHUPOBAHHbIX B pybnsax, (3a WUCKAYEHMEM [OCYyAapCTBEHHbIX LEHHbIX
6bymar P® wun ueHHbix 6ymar cybbvektoB Poccuickon depepaunn). U3
NONYYEHHOW BbIBOPKM UCKAKOYAKTCS BbINYCKU AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAonyctuBwnx agedont¥® xora 6bl opgHoro obsas3atenbcrTsa,
NpeayCMOTPEHHOro XoTs 6bl O4HMM BbIMYCKOM AOMTOBbIX LEHHbIX 6yMar, a
TakXe [OoNroBble LUeHHble 6yMarn KOJMIJIEKTOPCKMX KOMMNAaHUW, BBUAY
cneundukn Npouna pUCcKoB TaKMX KOMMaHUMN.

3.5.Mopspok onpepeneHnsa AuvanasoHa KpeaAuUTHbIX cnpeaoB ANA
PEUTUHIOBbIX rpynn
Bblbop Anana3oHa AManas3oHOB KPeaUTHbIX CNpefoB ANS PENTUHIOBbLIX rpynn
I, II, III ocHOBbIBAETCA Ha CnefyrLweM:

* MeAMaHHOe 3HayeHue KpeauTHOro crnpega onpenenserca B nopsake,
npeaycCMOTPEHHOM HACTOAWMM PernaMeHToM;

"  HWXHAS rpaHuua ang I-om penTtuHrosown rpynnbl NpuHMMaeTca pasHoun O,
TaK Kak AOXO0AHOCTb obnuraumii I-om penTUHroBOW rpynnbl He AOJSKHA
ObITb HMXE cpeaHeNn AOXOAHOCTU rOCyAapCTBEHHbIX bymar;

"  HUXHAS rpaHuvua ang II-oMm penuTUHroBOWM Trpynnbl YyCTaHaBMBaeTCsH
paBHOM MeAMaHHOMY 3HayeHuo I-OM penuTUHrOBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumm I1-om penTUHIroBOW rpynnbl HE A0/KHA ObITb HUXE
cpeaHen AoX0A4HOCTM obnuraunin I-om penTUHroBOW rpynmnbl;

"  HMXHAS rpaHuua ana Ill-en penTMHroBow rpynnbl yCTaHaBMBaeETCA
paBHOWM MeAMaHHOMY 3HayeHuto |[1-oM penuTUHrOBOM rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn Ill-en penTUHroBoM rpynnbl He AO/HKHa O6biTb
HUXe cpeaHen foXoAHOCTU obnunraumn I1-on peuTUHIOBOM rpynnbl;

" BEepXHSHA rpaHumua peuTUHIOBOM rpynnbl yCTaHaB/IMBAETCA TakuMm obpa3omMm,
4yTOObl AManas3oH MeXAy HMXHEN rpaHuvuen mn MeavaHowm 6bin paseH
AnanasoHy Mexay MeanmaHOW U BEpXHEW rpaHuLen penTUHIoBOM rpynnol.

39 PETUHT, NPUCBOEHHbI HALMOHAbHBIM PEATUHIOBbLIM areHTCTBOM

40 OnpeaeneHne aeonToB NPON3BOAMTCA HA OCHOBaHUM NY6NYHBIX AOCTYMHbIX AaHHbIX NO AedonTaM, Ny6AnKyeMbiX Ha
canTe cbonds.ru.

OedonT, Hannumne MHbopMaLUKN 0 PECTPYKTYpU3aLMM B OTHOLLEHUN XOTS 6bl OAHOIO 0653aTeNnbCTBa, NPEAYCMOTPEHHOIO XOTS
6bl O4HNM BbIMYCKOM AOMIFOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT SMUTEHTA.
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PacyeT AnanasoHa KpeauUTHbIX cnpefoB  (MMHUMANbHOINO  3HA4YeHus
KpeanTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YeHUs KpeguTHOro crnpega - Max
(B)) sBbinonHdaetca gns |1, I, 1l penTUHroBOM rpynnbl UCXOASA W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CNpeaoB COOTBETCTBYHOLWEN pPENTUHIOBOM rpynnbl B
cooTBeTCTBMM C Tabnuuen 2 c yyeToMm npemumn 3a cybopaAMHWMPOBAHHOCTb (ecnu
NPUMEHNMO K aHaNM3NpPyeMoMy UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT AuanasoHa KpeauTHbIXx crnpegoB Ans IV pelTMHroBoW rpynnbl  He

BbIMOJIHAETCA.

Ta6nuua 2. lnanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Fpynnm.

Onana3oH KpeauTHbIX cnpeaoB

Min (a) MeanaHa Max (B)

PenitnHroBas rpynna I

0 + npemud Spir + npeMus 2 X Spiy + npeMus

PenitnHroBas rpynna I

Sprp + npemus Sptp + Npemus (2 X Spty — Sprp) + npemus

PentuHroBas rpynna Il|

Spr + NpemMus Sptp + npemus (2 X Sptyr — Spt) + npemus
[TpumeyaHue:

B Tabnuue 2 3HadyeHMe nokasaTens <«npemMus» TMPUHMMAETCA pPaBHbIM
3HaYeHUIO nNpeMun 3a Ccy60pANMHUPOBAHHOCTL AN  Cy60pAMHUPOBAHHbIX
obnuraumii KpeanTHbIX OpraHn3aunin B clyyae OTCYTCTBUS PEWTUHIA BbiMycKa,
M paBHbIM O B OCTasbHbIX C/y4Yasx.
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