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

W3menenus Ne 1 B IlpaBuna ompeneneHusi CTOMMOCTH YMCTBIX aKTHUBOB 3aKpbITOI'O I1a€BOIO
uHBeCTUIIMOHHOTO (oHma HeapmwkumoctH «lledopay (manee — IIM®D) BHeceHBl B IEmNsIX
IIPUBEJICHUS B COOTBETCTBHE METOAOB ONPEAEICHUS CTOMMOCTH aKTHBOB, BXOJSIIUX 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 A0BEpUTENBHOrO ynpasieHus [IM® npyroii ynpasistomeld KOMIIAHUH.

I'enepanpHbIil AUPEKTOP I0.A. Cprues
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TEPMUHbI U ONPEAENIEHUA, NCMNOJIb3YEMBbLIE B NMPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTULMOHHBLIN (POHA, YKa3aHHbIM B HAaCTOSWMX NpaBuaax onpeaeneHums
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnawwasa KOMMaHus - OpraHuM3aums, Cco3haHHas B COOTBETCTBUMM C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaunm n MMerowas JINLEH3UIO Ha OCYyLLlecTBeHue
AeATeNIbHOCTU NO YyNpaB/ieHUI0 MHBECTULUMOHHBIMU (POHAAMWN, NAaeBbIMWU UHBECTULMOHHbLIMMN
doHOaMM W HerocyaapCTBEHHbIMW MEHCUOHHbIMM (OoHAAMU. YNpasngawLwas KoMNaHUA
AEeNCTBYET Ha OCHOBaHUWM NpaBwu/l AOBEPUTENBLHOMO yrnpasnieHus NMNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepsatowas 40N Brajenbua
nas B npaBe COHBCTBEHHOCTU Ha MMyLLeCcTBO, cocTtasnswowee MN®, npaso TpebosaTb OT
yrnpasnsoLWen KOMNaHUM Haanexawero AoBepuTesibHoro ynpasneHus MUO®, npaso Ha
noslyyeHne [eHexXHOW KoMMeHcauMu npu npekpaweHnm [orosopa AOBEPUTENbHOMo
ynpasneHua [MN® co BcemMn Bragenbuamm MUHBECTUUMOHHLIX Maes 23toro [MMNO
(npekpawweHun NMNO).

MpaBuna poOBepuUTENIbLHOrO YynpasJ/ieHUS MNaeBbiM WHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MNMUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHnsa [MMAO,
onpegensemMble Ynpasnswlwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUNOBbLIM NMpaBuiaM AOBepUTENIbHOro ynpasneHuda NMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MU®, n U3MEHEHUA W OOMNOJIHEHUA B HUX noasiexaT perncrpaumm baHkom
Poccun.

CrommMmocTb uuctbix aktuBoB (CYA) - BennumHa, onpegensieMas B COOTBETCTBUU C
3aKkoHoaaTenbCTBOM Poccuinckon ®depepaumu, Kak pasHMUa Mexay CTOMMOCTbK aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHOWN 06a3aTeNbCTB, NoANexalux UCMOSHEHUIO 3a cYyeT

yKasaHHbIX akTMBOB (Aanee - oba3atenbCcTBa), Ha MOMeHT onpeaenerHusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaAcTOAWMKW NOKajbHbIM aKT yrnpaBAslOWeEN KOMMOAHUU
NMN®, yctaHasBnueawLWwmi 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 onnarty
WHBECTULMOHHbIX NaeB, onpeaenseTcsa C Y4eTOM aJirOPUTMOB OLEHKU, MPeayCMOTPEHHbIX B

HacTosAwmx Npasunax onpeaeneHns CHA.

CpenHeronosas CHA NMU® (nnm CrCHA) - cpegHerogoBasi CTOMMOCTb YMUCTbIX aKTUBOB



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

Mpasunamu onpepeneHuns CHA.

MC®O - wMexayHapoaHble CcTaHZapTbl @uHaHcoBOWM oOTyeTHOCTU. OnpegeneHue
CnpaBeasiMBo CTOMMOCTM aKTUBOB W  Be/IMUYMHbI 0653aTenbCTB  MNPOU3BOAUTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon otyeTHocTM (IFRS) 13 "OueHka
CnpaBeasiMBon CTOMMOCTW", BBeAEHHbIM B [OENCTBME Ha Tepputopum POCCUMNCKOM
depepaunn npukasoM MuHuctepctea dpuHaHcoB Poccuirickon depepaumn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexxayHapoaHbIX CTaHAapToB (OMHAHCOBOM OTYETHOCTU U
PazbscHeHn MexayHapoaHbIX CTaHAapToB (UHAHCOBOWM OTYETHOCTM B [AENCTBME Ha
Tepputopun Poccunckon degepaumm M 0 MPU3HAHUU YTPaTUBLUMMWU CUJTY HEKOTOPbIX
NnpuKasoB (OTAENbHbIX MOSIOXEHUN npukasosB) MuHuUcTepcTBa GUHAHCOB Poccuinckom
Q®epepaunn» c ydetom TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka Poccuickon
®enepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bknwo4dasa vHble MCOO, npuMeHseMble B
COOTBETCTBUU C AENCTBYIOLLUMM 3aKOHOA4ATEIbCTBOM B OTHOLIEHUM NaeBblX MHBECTULIMOHHbIX

¢doHaoB.

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

HabnogaeMon nnu paccynTbIBaE€TCA C NCNoJsib3oBaHWEM Apyroro METoada OLUEHKWN.

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

(akTMBaMmn). YKasaHHble 6upikeBble Naowaakm npuBeaeHbl B NpUAIoXKeHuu 4.

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

nHpopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

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

aKTuBa unm obsaszarenbcrea 06bLeEMOM TOpProe " ypoBHeM aKTUBHOCTMU.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NoTepb (y6bITKOB) BCIEACTBME HENCMONHEHUS
KOHTpareHToM 0643aTeNbCTB, BKAOYAsA HEOMNaTy KOHTPAreHTOM OCHOBHOrO Aonra u/wnm
NPOLEHTOB, NPUYNTAIOLWMXCA B YCTAHOBJIEHHbI AOrOBOPOM CPOK, @ TaKXe B pe3sy/bTaTe

N3MEHEHWNsI OUEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pucka) KOHTpareHTa (3MMUTEHTA).

KpeanTHbIA PEeUTUHI — MHEHWE HEe3aBMCUMOro PeMTMHIOBOrO areHTCTBa O CNOCOBHOCTM
PENTUHIYEMOro NMua UCMONHATbL NpUHATLIE Ha cebsa duHaHcoBble obsi3aTenbcTBa (0 ero
KpeauTocnocobHocTy, ¢dunHaHcoBOM HaAeXHOCTH, durHaHcoBOM YCTOMYMBOCTH),
Bblpa>X€HHOe C UCMOJSIb30BaHMEM PENTUHIOBOM KaTeropum no onpeaeneHHoOn pernTUHIroBoMn

LKane.

YpOBHMU LIeH Npu onpeaeneHnm cnpasensinBon CTOMMOCTM ONpeaenstoTcsi B COOTBETCTBUN C
MexayHapoAHbIM cTaHAapToM dpuHaHcoBor otyeTHocTU (IFRS) 13 «OueHka cnpaBeanMBomn
cTonmocTtu» (pganee — MCOO 13), BBeAeHHbIM B AeNCTBMe Ha Tepputopum Poccuinckon
depepaunmn npmkaszom MmHuctepcrea pmHaHcoB Poccumnckon degepaumm ot 28.12.2015 N
217H "O BBeAeHUN MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU M PaszbsCHeHUN
MexayHapoAHbIX CTaHA4ApTOB (MUHAHCOBOW OTYETHOCTM B [AENCTBME Ha TeppuTopun
Poccunckon depepaumm M O MPU3HAHUM YTPaTUBLUMMW CUY HEKOTOPbIX MNpMKa3oB

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

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

MMEET AOCTYN Ha AaTy OLEHKMU.

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

OTHOLWWEHUNN OonNpeaeNeHHOro aktmea Uin obsizaTenncTBa.

UcxoaHble gaHHble YPOBHSA 3 - HeHabnwgaembie UCXOAHble AaHHblE B OTHOLUEHUU

onpeaeneHHoro aktmea Uian obs3aTenbcTBa.

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

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



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

KOMMNaHnn.

dKkcnepTtHoe (MOTUBMPOBAHHOE) CyXXAEeHue - 3TO [AOKYMeHTanbHO odOopM/IeHHoe
npoeccmoHanbHoOe CyXAeHue Ynpasnslowen KOMMaHuu, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OLEHKe CcnpaBeasiMBOM CTOMMOCTM aKTMBOB, O BeWYUHaX,
NCMoNb3yeMbliX B pacyeTe cnpaBeasiMBOM CTOMMOCTU, O BbISBJIEHHbIX OCHOBaHUAX
npu3HaHMsa/NpekpaweHnus NpmM3HaHUsa akTMBOB/065A3aTeNnbCTB, O BbISABIEHHbIX MPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MPoYMX O06CToATeNbCTBax, KOTOpble BAMSAKOT Ha
OLeHKY chnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHue Takoro
CYyXAEeHnsa AoNyCTUMO B C/yyasaX, YCTAaHOBJIEHHbIX HacTtoswmmu lNMpaBunamm onpeneneHuns
CYA, a TaK e B UHbIX UCKJTIIOUYUTENbHbIX Cy4yasXx, KOraa TeKkylue MeToabl onpeaeneHus
crnpaBeanmBon CTOMMOCTU akTuBa (obsA3aTenbCTBa) C y4eTOM HeCTaHAAPTHbIX BHELHWUX
06CTOATENBLCTB MPUBOAAT K MUCKAXEHUKO CrpasBeanvMBon CTOMMOCTU, @ MpUMEHeHue
MOTUBMPOBAHHOIO CyXaeHuss obecneumBaeT HaAexHoe  onpeneneHue CcrnpaseasimBomn
cToMMocTn cooteetctBuM ¢ MCOO 13 un TpeboBaHMsAM 3akoHoAaTesnbCTBa Poccuinckon

depepauymn.

OBLUME NMNOJTOXXEHUNSA

Hactosawme [lpasuna onpegeneHns CYA 3akpbIiTOro naeBoro MHBECTULMOHHOIO
cdoHpa HeaBmknMmocTn «lMeuopa» (nanee - NMN®) noa ynpasneHnem O6wecTBO C
OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«Ynpasnswowas KoMmnaHus OuHpeweHuna» (panee -
Ynpasnsawwasa KoMmnaHusa) paspaboTaHbl B cooTBeTCTBUM C PenepasnbHbiM 3akOoHOM "O6
WHBECTUUMOHHbIX doHaax" N2 156-®3 ot 29 Hosa6psa 2001 ropga (manee - ®GepepasbHbIN
3akOoH "06 MHBECTMUMOHHbIX oHaax"), B COOTBETCTBUM C YKa3zaHueM LleHTpanbHoro baHka
Poccuinckon ®eapepaunn ot 25 asrycra 2015 roga N° 3758-Y (aanee - YkasaHune NQ 3758-

y), M NpUHATBIMK B cooTBETCTBMNN C HUMWN HOPMATUBHbIMKU aKTaMW.
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Hactosawme T[pasuna onpepeneHms CHA nNpuMMeEHAOTCA CO AHA BCTYNJAEHUA B CUAY

M3MEeHEeHU n gonosaHeHu B MNAY MN®, cBa3aHHbIX C nepegadyenr npaB U 0693aHHOCTEN MO

OOroBopy AoBepuTeibHOro ynpasaenuns MN® apyron ynpasastowen KOMAOaHUM.

N3MeHeHns n gononHeHnsa B HacToswme Mpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNlyyasiX, YCTaHOBJ/IEHHbIX HOPMATMBHbLIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMoCTH
BHECEeHUS U3MeHeHuUn n gononHeHun B lNpaBuna onpegeneHns CHA K HUM NpuniaraeTcs
NOSAICHEHWE NPUYNH BHECEHUS TaKUX U3MEHEHUIW 1 JOMNOJIHEHUIW N YKa3blBaeTCd AaTa Havana

NPUMEHEHN U3MEHEHUN U AOMONHEHNI B HacTosawme MNMpasuna onpeaenenns CHA.

Mpaswuna onpeaenenna CHA NMNO® packpbliBatoTcsa Ynpasnswowen komnaHnen NMNO Ha cesoem
cante B WMH(POPMAUMOHHO-TENEKOMMYHUKAUMOHHOM ceTn "WHTepHeT" He no3aHee AHS

Hayana cpoka dopmupoBaHusa MNO.

M3MeHeHnda n gononHeHnd, BHocuMble B NpaBuna onpegenenna CHA MNMN®, packpbliBaloTCs
Ynpasnstowen KOMNaHnewn MnNo Ha CBOEM caunTte B MHPOPMALIMOHHO-
TeNeKOMMYHUKaUMOHHOM ceTu "NHTepHeT" He no3aHee NAaTu pabounx AHen A0 AaTbl Ha4vana

npnMeHeHunsa lMpasun onpegenerns CHA, ¢ BHECEHHbIMU U3MEHEHUSMUN U LOMOTHEHNSMMN.

Ha canTe Ynpasnswowen komnanmm NMN® 8 nHbopMaLMOHHO-TENEKOMMYHUKALIMOHHON CeTU
"MHTepHeT" gommkHbl 6biTb AOCTYyNHbI MpaBuna onpeaeneHns CHA MNMNO, gencreyrowme B
TeyeHue Tpex NOoCNeAHUX KaneHAapHbIX NeT, N BCE U3MEHEHUS U AOMOJIHEHUS, BHECEHHbIE

B lNpaBuna onpegeneHusa CHA 3a Tpu NnocneaHMX KaneHAapHbIX roaa.
NMOPAAOK ONMPEAENEHNA CHA U CPEAHEFOAOBOVI CYA MTNo

CYHA TN® onpepensaeTcs No COCTOAHMIO Ha 23:59:59 patbl, 3a KOTOPYH pacCcUUTbIBAETCA
CYA, C y4yeTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX ANS ynpaBnstowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4HACOBOIro rnosca.

CYA onpegensetca He no3gHee pabouyero AHSA, creaylowlero 3a AHEM, MO COCTOSHUIO Ha
KOTOPbIN ocylecTBnseTcsa onpeaeneHne CHA.

CYHA onpepensdercs B COOTBETCTBMM C HacTosaAwmMmm [lMpaBuiamMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeEHT onpeaenenmnsa CHA.
CYA NMN® onpepensietcsa (aaTta onpeaeneHns CHA):

e Ha aaTty 3aBepweHus (OKoH4YaHUs) dpopmuposanms MNO;



e B C/ly4yae NpUOCTaHOBNEHUS BblAauM, NoraweHmns n obMeHa MHBECTULIMOHHbIX Naes
- Ha aaTty BO306HOBMEHMS UX BblAa4yn, noraweHns nu obmMmeHa;

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

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

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasus X

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

Ansa  otkpbitoro [IN®, npegycmatpuBarojero o6bMeH Mo peLIeHUo
yrpas/isioLLer KOMAaHNN:

- Kaxkabli pabounin geHb A0 AHSA, B KOTopoM MU® mnckntoyeH M3 peectpa
MNno;

- Ha JAeHb nNpWOCTaAHOB/IEHUA MpuMeMa 3asBOK Ha npuobpeTeHune,
noraweHue n ob6MeH MHBECTULMOHHbIX NAeB B COOTBETCTBUM C peLleHneM
ynpasnsawwen kKomnaHum o6 obMeHe BCeX WMHBECTUUMOHHbLIX MaesB Ha
WMHBECTULUMNOHHbIE Nau APYroro oTkpbiToro MN®.

st nHTepBasibHoro NMN®:

- eXeMeCsA4YHO Ha nocneaHumn pabounii AeHb KaneHAapHOro mecsua Ao
KaneHgapHoro Mecsiua, npeglwecTeylowero mecsuy, B kotopom (MU
UCKtoYeH n3 peectpa NMNo;

- Ha nocnegHuin pabounin ageHb Cpoka NpMeMa 3asaBOK Ha NpunobpeTeHune,
noraweHve n obMeH MHBECTULMOHHbIX NaeB.

Ans 3akpbeitoro NN®, ecnin npasuiamu Y [MNO He rnipegycMoTpeHa
Bbla4ya  WMHBECTULUMOHHbLIX  raes  rpu  AOCPOYHOM  [10OralleHum
MHBECTULMOHHbIX MaeB:

- eXeMeCA4YHO Ha nocnegHun pabouymit AeHb KaneHaapHOro Mecsua Ao
KaneHAapHOro Mecsua, npejlecTBylowero mecsuy, B KoTtopoM [MMNO
UCKtoYeH n3 peectpa MNMNo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asBoK Ha npuobpeteHune X
AONOJSIHUTENbHbIX UHBECTULMNOHHbLIX Maes;

- Ha paTy COCTaBNeHMs CnuUcKa BragenblueB WMHBECTULMOHHbLIX MaeB B
C/lydae 4acTUYHOro noraweHnss MHBECTULMOHHbIX naes 6e3 3asBreHus
TpeboBaHMin BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha g[aTy OKOHYaHus Ccpoka npuveMa 3asBOK Ha nMoraweHue
MHBECTULUMOHHbBIX MNaeB, NpuHaanexawmx snagenbly MHBECTULMOHHLIX
rnaes, Ha AaTy COCTaB/IeHUS CNUCKa ML, UMeKLWKUX NpaBo y4yacTBOBaThL B
obwem cobpaHuu, B cny4dyae npuHATMS obwmm cobpaHunem peweHuns 06
YTBEPXAEHUN U3MEHEHWUI U AOMOMHEHUN, KOTOpble BHOCATCHA B npasuna
OOBEPUTENBHOIo yNpaBneHus, Uan o nepegade npas U o6s3aHHOCTEN Mo
AOroBOpy AOBEpUTENbHOro ynpasfaeHus ¢hoHAOM ApYroh ynpasnstowen
KOMMaHuKn, nam o NpoaneHnn cpoka A4encTBus 4orosopa A0BepUTENbHOIO
ynpaeneHus ¢goHAO0M, NPOTMB KOTOPOro OH rosi0coBai.

s 3akpbeitoro MNMN®, ecnn npasunamu Y MNUO® npegycmoTpeHa Bblgada
MHBECTULMOHHbIX aes rnpu [OCPOYHOM [1oralleHnn WHBECTULMOHHbIX
rnaes:




- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHgapHoOro mMecsiua 4o
KaneHgapHoOro Mecsua, npegwectBylowero mecsuy, B kotopom [MNO
UCKoYeH n3 peectpa NMNo;

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

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

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

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

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

OnucaHne nopsigka Bbi6bpatb BepHoOE€,
nocrasus X

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

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

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

onpepensaTca B pybnsax.



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

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

[aTta, no COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMU®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
TAaKoro wuMylwecTtsa B OMJaty WHBECTUUMOHHbIX TMaeB, 3a WCK/IK4YEHUEM CrlyyaeB
onpeneneHns CTOMMOCTU UMYLLECTBa, NepefaHHOro B onnaTty MHBECTULUMOHHbLIX naes MNNO,
Ha OCHOBaHMW OT4YeTa OLUeHLMKa.

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

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

KPUTEPUU MNPU3HAHMUSA (NPEKPALLEHUS TMNPU3HAHMSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bsa3aTenbcrTBa) nNpuHUMaKTCA K pacdyety CHA B ciiydae uX MNpuU3HaHUA B
cooTBeTCcTBUM ¢ MCOO, BBeAEHHbIMU B AENCTBNE Ha Tepputopumn Poccurickon ®Geaepaumn.
Kputepun npusHaHus (NpekpaweHus npusHaHumsa) aktueoB (0b6sA3aTenbCTB) B COCTaBe
aktmeoB (ob6sazatenbctB) [MN® npeactasneHbl B COOTBETCTBYHOWMX [pUNOXEHUAX

HacTtosawwux lMNMpasun onpenenenna CHA.



METO/Abl ONMPEAENNEHNA CTOUMOCTUN AKTUBOB U OBA3ATEJIbCTB

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

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

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

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

MeToanKn onpeaeneHus cnpaBennBon CTOMMOCTM KOHKPETHbIX aKTUMBOB M 0653aTeNnbCTB

npeacrtaBfieHbl B COOTBETCTBYOLWMX NPUIOXKEHUAX HacTodawmx MNMpasun onpeaenenHnsa CHA.

NOPAAOK KOHBEPTALMUM CTOUMOCTEW, BbIPAXXEHHbIX B OAHOM
BANNMIOTE, B APYI'YIO BANTIOTY
CTOMMOCTb aKTUBOB 1 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOWM BasiloTe, NPMHMMAETCS B

pacdyer CYHA B BantTe onpegeneHna CHYA B cootsetcTBuM C [lpasunamu Y T[MANO,
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AENCTBYOWMMKM Ha agaTy onpeaeneHmns CHA, no kypcy LleHTpanbHoro baHka Poccuickomn
Qdepepaunn Ha aaTy onpeaesieHns ux crnpaseasiMBo CTOMMOCTH.

B cnyuyae ecnn LUeHTpanbHbiM BaHkoM Poccunckon depepaumm He yYCTaHOBIEH KypcC
WHOCTPaHHOM BastOTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BaakoTe
onpegeneHna CYA B cootBeTcTBuM C [lMpasunamm Y MUNO, gencresyrowmMMKM Ha AaTy
onpepeneHns CHA, TO UCMONb3YETCA COOTHOLWIEHNE Mexay KYPCOM MHOCTPAHHOW BastoThbl U
BantoTon onpeaeneHns CHA B cootBeTcTBum c Npasunammn Y NMNO, gencTBYOWMMM HA AaTy
onpegeneHna CHYA, onpegensgeMoe Ha OCHOBE Kypca 3TUX BaJilOT MO OTHOWEHUK K
poccuinckomy pybsto, ycTtaHoBneHHoro LleHTpanbHbiM BaHkoMm Poccuinckon ®eaepaunu.
MonyyeHHoe 3HauyeHue OKpyriageTca no npasuiaM MaTeMaTUYeCcKoro OKpyrieHus no

NATHAALATU 3HAKOB Mocsie 3anaToMn.

NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAO0OB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NN®

Mopaaok Npu3HaHusl, NpeKpaLlleHns Npu3HaHus 1 onpeaeneHns cnpaBeaiMBoM CTOMMOCTHU
BO3HArpa>xaeHmi n pacxonoB, CBA3aHHbIX C AOBEPUTENbHbLIM YMNpaBfeHWEM, yKasaH B

MpunoxeHuu 8.

CnpaBennnBas CTOMMOCTb KpPeAMTOPCKOW 3a40J/IKEHHOCTU MO BbiNjaaTe BO3HArpaxaeHus
YnpaBnsawowen KoMNaHuM onpeaenseTcas WUCXoas W3  pa3Mepa BO3HArpaxaeHus,
npeaycMmotpeHHoro lMpasunamu Y MU, ¢ ydyeToM yKa3aHHOro HWXXe nopsaka pacyera
BEMYMHbI (pa3Mepa) BO3HarpaxaeHuss Ynpasnswouwen KomnaHuu 3a nepuon (ecnm

COOTBETCTBYHOLMA NMOPAAOK YCTaHOBIEH unu cneayet u3 Mpaswun 4Y MNO):

Mopsigok pacyeTa BeJINYMHbI KPEANTOPCKOMN 3a40/DKEHHOCTH 10 Bbi6bpaTtp BepHoe,
BbinJjiate BoO3HarpaxaeHmss YK B ciydyae, ecim pasmep nocraeus X
BO3Harpa>kgeHns YK ycraHoB/ieH B Buge @OUKcMpoBaHHOM
BeJINYMHBbI 3a onpeAesieHHbIH nepnog

3a Kaxpabli paboumii AeHb nNponopunmoHanbHO paboymMm AHSAM
nepuopa, ycraHosneHHoro B MNAY ana sennunHbl Bo3HarpaxaeHusa YK, X
Ha gaTy HauyucaeHus (NpuM3HaHUS) KpeanTopCcKon 3a40/KEHHOCTH

11



NOPAAOK YPETYJINPOBAHUS PASHOINTACUA MEXXAY YMNPABNAIOLWEN
KOMNAHUEA W CMNEUUANU3UPOBAHHbBIM [AEMNO3UTAPUEM [PMU
ONMPEAEJIEHUN CHA

B cnyyae o6HapyxeHus pacxoxageHun npum  cBepke CnpaBkm o CHA TMNO
Cneunanus3mpoBaHHbIN Aeno3uTapui u Ynpasnsawwas KoMrnaHmsa NMUO BbIACHAKT MPUYUHY
pPacxoXXAEeHUN MU COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTeYeHus npefesibHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTM, aKT OobOHapyXeHus pacxoXaeHun dukcmpyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxXoXAeHUN).
Mpu 3ToM Cneuuanum3mpoBaHHbIn aeno3utapui 3asepseT CnpaBky o CHA TIMO B
CornacoBaHHOM 4acTu C npunoxeHuneM lpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHEW C AaTbl noanucaHusa [poTOKoNa pacxoxXaeHun yBeaoMmnser o dakTe
pacxoxaeHnsa baHk Poccumn.

dakT nocnepywero YCTpaHeHUs pacxXoXAeHUW NoATBEpXAAeTCsa NyTeM 3aBepeHus

cnpaskun o CHA NMN® Cneunann3anpoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CYA

B cnyvyaax BbisBneHnss owmbkn B pacdyete CHA n pacyeTHOM CTOMMOCTUM OAHOrO
WHBECTULMOHHOIO Nasi, NpMBoAsALEN K OTKIOHEHUIO MCMO/Ib30BAHHOM B pacyeTe CTOMMOCTH
akTnuea (obsazatenbctea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, U/mnn OTKIOHEHUE
CYA Ha 3TOoT MOMeHT pacyeTta coctasnset 0,1% un 6onee koppekTHon CHA, a Tak xe B
cnyyasax BbisBNeHUs dakrta HeCBOEBPEMEHHOro Mnpu3HaHUs/npekpaweHns Mnpu3HaHUs
akTuea (obsa3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKoro aktuea (obs3atenbcrsa)
CneunanusampoBaHHbIN Aeno3uTapui 1M YNpasnsawLwas KOMMNAHUSA MNpou3BOAAT nepecyeT
CYA u pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas. WcnpasneHuns B ydeT MNO pans
ocyuwecTtsneHuns nepecyeta CHA BHOCATCA AaTaMun, B KOTOPbIX 6bI11M A0NYLWEHbI OTKIOHEHUS
CnpaBeasiMBoM CTOMMOCTU U CTOMMOCTU YUCTbIX akTMeoB MN®. Ynpasnawwas KoMMNaHus
oCyLecTBAsieT BO3MelweHne yuwepba Bnagenbuam MHBECTULMOHHBIX NaeB B COOTBETCTBUMN C
Mpasunamu Y NMU® 1 HOpMaTUBHbLIMM NPaBOBbIMW akTamMu Poccumnckon degepaummn B CpokK
He 6onee 7 KaneHAapHbIX AHEN C AaTbl 3aBeplleHUs nepecyeTa BCex 3HayeHun CHA, B
KOTOpbIX 6blNN  BbISIBNEHbl  OTK/JOHEHUS,, W  OTPa)XXeHUs CYMMbl 3a40/HKEHHOCTU

Ynpasnswouwen komnaHmm B yyete NMNO.
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Ecnu BbisiBNeHHOE OTK/IOHEHWE WCMNOAb30BaHHOWM B pacyeTe CTOMMOCTM aKTUBa
(obsa3aTtenbcTtBa) coctaBnsieT MeHee yeM 0,1% koppekTHOn CYA, un oTtknoHeHue CHA Ha
3TOT MOMEHT pacyeTa cocTtasnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsiowas KoMNaHus
n CneumanusmMpoBaHHbIMN Aeno3uTapuin  onpeaensT, He NpuBeno u  BbISIBNEHHOE
OTKJIOHEHME K NOC/eayoLWmM OTKIIOHEHUSAM B HaCTU, MCNO/Ib30BAaHHOW B pacyeTe CTOMMOCTHU
akTtmBa (obsa3atenbcrea), n CHA, coctasnswowmnm meHee 0,1% koppekTHon CHA, n B cnydae
OTCYTCTBMSA npeBbileHnit 6onee 0,1% BHOCAT HeobxoanMble ucnpasneHus B yyet NMNO B
Tekywen pate (gate BbiIBE€HUS  OTK/IOHEHWUS). YrnpaBnasiowass KOMNaHusa wn
CneumanuMsanpoBaHHbI aeno3mTtapuii 06a3aHbl NPUHATE Mepbl ANsS NpefoTBpaLleHUs

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

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbI:

LleHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HACTOAWMMU X
Mpasunamm onpegeneHns CHA OoTCYTCTBYHOT MHble cNocobbl OLLEHKM

Heasmxmnmoe MMyLLECTBO X
MMywiecTBeHHble MNpaBa W3 AOrOBOPOB y4yacTus B A0NEBOM X
CTpOUTENbLCTBE

lMpaBa apeHAbl HEABUXMMOIo MMYLLECTBA M Ha WHble akTuBbl B dopmMe X
npasa NoJsib30BaHMsA

[Jebutopckas 3af0/KEHHOCTb, B C/ydae Hanuums MpU3HaAKoB X
obecueHeHNUss W  HEBO3MOXHOCTM MNPUMEHEHUS  WHbIX MEeTOAOB
onpeaeneHnsa cnpaBeasiMBoOn CTOMMOCTHU




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

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

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

e [aTbl OKOHYaHWSA KasleH4apHoOro roaa;

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

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

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

CYA B TEYEHME OTYETHOro roaa:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,

nocraBuB X

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

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

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

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

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

ycTtaHoBsieHHbIX Mpasunamu AY NMANO.

. Ecnun B cooTtBeTcTtBMM C Mpasunamum Y MUO pasmep Bo3HarpaXkaeHus yrnpaBnsioLen
KOMMaHMn 1 obuero Bo3HarpaxkaeHus cCneunannanpoBaHHOMY AEno3uMTapuio, OUEHLUNKY
MA® n nuuy, ocywecTenslOWEMY BeAeHWe peecTpa BnajesbueB MHBECTULUMOHHbIX Naes
MNO® (pnanee — pasMep NpouymMx BO3HArpaxaeHun) onpegensercsa Kak npoueHT oT CICHA
(6e3 [AONOMHUTENbHbIX OrFpaHWYEHW), TO Kaxapas 4acTb pe3epBa Ha BbiNnaTty
BO3Harpa>xaeHumn onpeaensieTcs B cneayrowem nopsake:

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

OTYEeTHOro roga):

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

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

(Tekywero) HayncneHnsa pesepsa;

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

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

D - KOnNn4ecTtBo pabounx AHEN B TEKYLLEM KasleHAapHOM roay;

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

roga Ao (BkIoyas) Aatbl HAYUCIEHWS pe3epsa S, ;

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

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

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

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

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

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

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

dopmyne:
N N
Z(xyknle ) Z(xnpnTn )
(n:l + n=1 )
i—1 d-1 T T
(Akmuebzd—Kmd+ZSk)—(ZCIIAt* ’ 5 ’ )
Cqupac'-t — k=1 - t=l1 = ;
z(xyknTn ) Z(xnpn]:1 )
n=1 + n=1
(1+ ( J d ))
D
Axmuswi ; - pacyeTHad Be/IMYNHA aKTUBOB, BKJItOYasa nebutopckyto

3a[0/KEHHOCTb Ha aaTy d. [lebuTtopcKyto 3a40/1KEeHHOCTb Ha aaty d Heob6xoammo
yuYnTbiBaTb A0 HAYUC/IEHUs BO3HArpaxaeHu W pe3epBa Ha BbInNjaaTy
BO3HarpaxaeHus 3a gaty d. B cnydae onnatbl B Aaty d ynpasnsitowen KoMnaHnen
n3 TMNO® Bo3HarpaxaeHWn, HadUcneHHblXx B paty d, Heobxoaumo npum
onpeaeneHnn pacyeTHOM BeIWMYMHbI aKTMBOB Ha paty d yBenuMuuTb CyMMY

aKTUBOB Ha CYMMY yrMJlayeHHbIX BO3HarpaxaeHuii B gaty d.

Km, - BenMuMHa KpeaUTOPCKOW 3aA0/HKEHHOCTM 6e3 yyeTa HaYMCNEeHHbIX
BO3HarpaxxaeHu Ha paty d, BK/A4Yas OCTaTOK pe3epBa Ha BbinnaTty

BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npealwectsyownin pabounin aeHb gate d.

i1
ZSk - oblasa cyMMa pe3epBOB Ha BbINJIATy BO3HArpaXKAeHus, Ha4YUCNEHHbIX C
k=1

Hayana roga o aatbl d.

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

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

X,pn = COBOKYMHbI pasMep BO3HarpaxaeHWii Cheunanv3npoBaHHOMY Aeno3uTapuio,

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

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

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

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

n

N
npvHaanexalee nepuopy T, rae T; = ZTn '

n=1

N

N N S
Z1 (-xyzchn ) Zl (xnpnTn ) z (xyK”T“ ) Z (x”p”T” )
. = e n=1 n=1
Zn=1;9fnTn); ( - M ) ( Tt ) He
i ! d ; 1 + : [
D D

3HavyeHusa

OKPYrNSItOTCS.

ca4re

OKpyrneHue npu pacyete Sin NPOM3BOAMTCS Ha KaXXAOM AENCTBUM A0 2-X 3HAKOB

nocse 3angaToun.

2. Echm B coorBetctBUM C [lpaBunamu [AY T[MNO® pasmep BO3HarpaxaeHus
ynpasnsoowen KoMnaHum mnm obwmn pasmep npoymx BO3HArpaxaeHwm He 3aBUCUT OT
3HaveHusa CICYA Ha pgaty d, u BennumHa pesepBa Ha BbIMJATy TAaKOro BO3Harpa)kaeHus
MoxeT 6bITb onpegeneHa Ao pacyeta CICHA Ha pgaty d, To Ana pacuyeta Apyrom 4yactu
pe3epBa Ha BbINAATy BO3HArpaXxaeHund, Kotopas onpeaenseTtcs, Kak npoueHT ot CICHA Ha
Aaty d, ncnonb3yoTca GopMynbl, YyCTaHOB/EHHbIe .1 HacTosawero MNMpunoxeHus. Mpu aTom

Gqﬂ ;ﬂﬂ! CqA]pacll

B pacyeTe BeEINYUNH nnun YUYUTbIBAOTCA cCheayrwune 0cobeHHOCTM B

OTHOLUEHNN HEKOTOPbIX nokasartesien:
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i-1

2 S

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

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

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

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

BO3HarpaxzaeHumn onpegensetca Kak npoueHT ot CICYHA.

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

C4 p

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

pacuy
Cqu YUYNTbIBAOTCA cnegyrwimne 0CO6EHHOCTM B OTHOLLEHUN HEKOTOPbIX rnokasaTtenemn:

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

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

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

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

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

oy ;m Cq lpacu

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

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

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

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

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

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

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

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

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

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

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

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

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

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

BeAeHMe peecTpa BflagesnibueB MHBECTUUMOHHBIX rnaes MNO.

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

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

cnegyruwmMm 3a OTY4ETHLIM roaA0M.

Oco6eHHOCTH onpeaesieHUsl pacyeTHOM BeJIMUMHbI pe3epBa Ha BO3HarpaxkgeHue
B HAaCTU pe3epBa Ha ynpasJ/isiioLyl0 KOMMNaHUIO U (M/IM) YacTu pe3epBa Ha npouuve
BO3Harpa>xgeHus, ecsm COOTBETCTBYIOLIME BO3HarpakxaeHus YCTaHOBJIE€HbI
Mpasunamn AY NMN® B Buae (PUKCMPOBAHHOM BEJIMUMHbLI 3a onpeaesieHHbIN
nepvoa BpeMeHMu.

BennunHa kaxxaon 4acTu pesepBa Ha BO3HarpaxzaeHwe onpeaensercs ncxoas U3 pasmepa
BO3HarpaxaeHus, rnpeaycMOTpeHHOro CoOTBETCTBYOWMM nuuam lMpasunamm Y MNMNO. B
OTHOLWIEHNM BO3HArpaxaeHus YnNpasnslWwen KOMMNAHWM YyKas3aHHbIX B Tabnuue Huxe
nopsaAoOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HArpaxaeHwus,

ycTaHoBneHHoMmy [lMpasunamn OY MN® (ecnn Takon nopsaok onpegeneH B lNpasunax OY
NnNo).

Mopsigok pacyeta Be/IMYMHBbI pe3epBa Ha Ka>kayr AaTty ero Bbi6bpartb
HayucsieHuns B cJly4yae, ec/in CyMMa COOTBETCTBYIOLJErO BEpPHOeE,
BO3HarpakgeHus onpegesieHa, Kak (pukcupoBaHHasi BeJ/INYMHa 3a nocraesue X

onpegesieHHbIA nepuog

3a KaxkAblii KaJsieHAapHbIM AeHb MpOnopLUMOHaNIbHO KaseHAApHbIM AHSAM
nepuvoaa, yctaHoBneHHoM B MY AnA BeNMUYMHbI BO3HArpaxxaeHus, Ha aaTy
HaAUUCIIEHNA pe3epBa

3a kaxkablh paboumii AeHb NponopunoHanbHO pabouyMM AHSAM nepuoaa,
ycTaHoBneHHoM B MY Ana BeNMUYMHbI BO3HArpaxaeHus, Ha AaTy HauucieHus
pesepBa

MponopunoHanbHO KONMYECTBY MecsileB B nepuoae, 3a KOTOpbIn
yCTaHoB/ieHa HUKCMpPOBaHHAas BeNYMHA BO3HArpaxaeHus, 3a nosiHbin MecsL,
(ecnn nocnegHuii pabounin geHb Mecsaua He coBrnagaeTr C NocsegHuM
KaneH4apHbIM, TO pe3epB Ha NocneaHni pabounii feHb MecsLa NpU3HaeTCcs B
rnonHoMm obbeme 3a KaneHgapHbIi Mecsl,)

MponopuMoHanbHO CHauvasla KOJIMYECTBY MecsiueB B nepuvoge, 3a
KOTOpbIA yCTaHOB/iEHA (UKCMPOBAHHAs BEeNMUYMHA BO3HArpaxaeHus, wu
NPonopLUMOHANIbHO KOJIMYECTBY paboumnx AHel B MecsiLle - ec/iv pesepB
onpeaenseTcs 3a HeNnoJIHbIM Mecsal.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLLEHKN CTOMMOCTWU LLEHHbBIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn cnpaBeannBON CTOMMOCTU LieHHbIX ByMar UCrnonb3yrTCa UCXO4Hble AaHHble YPoBHSA 1, 2 n 3. Mpu 3ToM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLWA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

BblbOp yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEeHHbIX 6yMar u MCTOYHUKOB UCXOLHbIX
AAHHbIX, HeobxoAuMbIX ANA onpeaeseHns cnpasBeasiMBoOM CTOMMOCTWM, 3aBUCUT OT AEWCTBYHOLMX OrpaHU4YeHUr Ha
pacrnopshxeHne LeHHbIMW 6GyMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar og4HOro smaa nam o4HOro v
TOro Xe BblNyCKa HaA/1eXuT onpeaensaTb C MCNOAb30BaHNEM OTAMYaoWwmMxcs (pasHbiX) MeToA0B onpeaesieHns CTOMMOCTH
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMeCcTHbl B AAaHHbIX 0BCTOATENbCTBaX, C yYeTOM KpUTepueB, oTpakarowmx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMKU 6ymaramMn. K TakuM Kputepmsam MOryT OTHOCUTbCS, B TOM YUC/E MECTO XpaHeHus
LeHHOW 6ymarn; AencTBylolmne orpaHuumTeNbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bnagenoua UeHHblX 6ymar (MHOro
nvua, ocyuwecrtensowero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHmsauuun), B KOTOpPOM (KOTOpPOW)
yYnTbIBAOTCA nMpaBa Bnagesbua LeHHbIX 6ymar, coctaBnaowmx nMywecrtso NMNO; A0CTYNHOCTb 6UpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsl YK .Y, NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTUBHbIM PbIHKOM /19 UeHHbIX 6yMmar, AOMNyLWEHHbIX K TOopraMm Ha pOCCUNCKOM 6upxe npusHaeTcs AOCTynHas u
Habnoaaemasn 6upxeBas nNaowaska B ciyvyae 0gHOBPEMEHHOIO COBNOAEHNA HMXENEPEUYNCTIEHHbIX YCIOBUN:
e UeHHasa 6ymara gonyuleHa K Topram Ha poccuinckomn 6upxe, npuseaeHHoM B NpunoxeHun 4, n Ha 3Ton bupxe

ynpaBnsoLwas KoOMMNaHMs MMEET BO3MOXXHOCTb pacnopsiXaTbCs ueHHon 6ymaron, B TOM 4yucne C y4dyactmem
6pokepa;

e Hannumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaesieHus CrnpaBeasiMBON CTOMMOCTM MPU HalIW4YymMu HEHy1eBOro
obbeMa ToproB Ha aaTy onpeaenenuss CHA (B cny4dae, eciim Ha BCeEX AOCTYMHbIX U HabntogaeMbix 6MpxKeBbIX
niowaakax 6bl1 HETOProBbl AeHb Ha AaTy onpegenenHmss CHA - aHanu3MPYOTCS AaHHblE MOCeAHero

TOProBOro AHS Ha AaHHbIX NjolwaaKkax, NpealecTBYOWero HETOProBoMy);
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e KONMYECTBO cAenok 3a nocneaHue 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 onpeaeneHnms akTUBHOMO
pbiHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MUHOCTPAHHOM BantoTe).
KpuTepuin 0 Konu4yecTtBe CAENOK NpUMeHseTCsa B C/lydae, eC/iM Ha BCeX AOCTYMHbIX HabnaaemblX pblHKaX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMaUMM eCTb AaHHble O KOJM4yecTBe cAesniok. B oTcyTcTBmm
KpUTEPUS O KOSIMYeCTBe CcAeoK XoTa 6bl Ha 04HOM AOCTYNHOM HabngaeMoM pbiHKe AN onpeaeneHns akTUBHOMO pbiHKaA
NPUMEHSIeTCS TONIbKO KpUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA AOSIXKEH
npesblwatbe 3 000 000 py6bnen (unn cooTBeTCTBYHOWMUNA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccuu Ha paty

onpeaeneHnst akTUBHOINoO pbiHKa (AaTy onpeaenenmna CHA), ecnn ob6beM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

B cnyyae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMMCKon bupxxe B OCHOBHOM peXXnMe TOPros C pacyetamm B pybnsx n B
WHOCTPaAHHOW BanlTe M TaKuMe pexuMbl TOProB AOCTYMHbl ANS COBEPLIEHUS CAenoK 3a cyeT umywecrtsa MO, To
COBOKYIMHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaenseTcsa no obuemy obbemMy Topros ¢ pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepaeneHmne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCNOAb30BaHUS AaHHbIX NOCNeAHero
TOProBOro AHS Ha TOProBbIX Maowankax He NpUMeHSAeTCsa B Cny4vae, Korga HeToprosbln AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOProB no peweHuto baHka Poccum, npuoCTaHOBKOM TOPros B Clydae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXen NOpPOroBblX 3HAYEHUN WAUN UHBIMKU COBLITUAMKM (COr/TACHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHmm), cCNOCoObHbIMU CyLLECTBEHHO MOB/INATL HAa M3MEHEHMe CrpaBeasIMBON CTOMMOCTU B
TaKOW HETOProBblM AEHb MO CpaBHEHWUID C MOCNeAHMM TOprosbiM AHeM. B cnydae, ecin BO3HUKLWIKME 06CTOATENbLCTBA
NpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeasinBor CTOMMOCTM aKTUBOB, YNpaBastowas KOMNaHms

ob6sa3aHa MPUOCTAHOBUTb Bblaa4yy, norawleHne wm 06bMeH WMHBECTULMOHHbIX NAaeB MaeBoro MHBECTULMOHHOIO q)OHLI,a no
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npnynHaM, He 3aBUCALLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOH,EI,a n

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

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

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

OCHOBHOM pPbIHOK AJIf LLeHHbIX 6ymMar B uenax Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM
HacTtoswumx NMpaeun onpeaeneHuns CHA

AN 4eHHbIX 6yMar pocCCUMUCKUX SMUTEHTOB

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

MockoBckas bupxa, ecnm MockoBckasa 6upxa ABASETCS aKTUBHbIM
PbIHKOM.

noPAAOK OLLEHKN CTOMMOCTU LEHHbIX BYMAT

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasiMBo CTOMMOCTU

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

1. MeTtoa OLEHKM cnpaBea/iIMBOA CTOMMOCTM LEHHbIX 6yMar, Ans KOoTopbIX
onpeaensieTcss akTMBHbI 6uprkeBoi pbiHOK (onpeaeneHue LileHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ons onpepeneHvs cnpasensiBol CTOMMOCTM, UCMOMNbL3YHOTCSA LLeHbl OCHOBHOIO pblHKA 3@ MOCieAHui
TOProsbl AeHb (M3 4Yucna aKTUBHbIX POCCUNCKUX 6upx), BblbpaHHble B cneaywweMm nopsgke
(ybbiBaHMA npuoputeTa):

a) cpeaHeB3BELUEeHHAass LeHa Ha MOMEHT OKOHYaHWs TOProBOM CECCUM POCCUMNCKOM BUpXK Ha adaTy
onpepeneHns CHA npu ycnosmu, 4YTO AaHHasa LeHa HaxXoAUTCA B npegenax cnpega rno cnpocy u
NPeANOXeHUIO Ha YKa3aHHYo AaTy;

b) ueHa 3akpbITUS HAa MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUMNCKON BUPXK Ha AaTy onpeneneHus
CYA npwu ycnosun noaTBEpPXAEHUSA €e KOPPEKTHOCTU;

LieHa 3aKpbITUSi MPU3HAETCA KOPPEKTHOMN, €C/IM pacKpbITbl AaHHblE 06 06bEMe TOProB 3a AeHb U 06BEM
TOProB He paBeH HYJI0 M Takasa LieHa 3aKpbITUA He paBHa HyJio.
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Ecnn ueHHas 6ymara TopryeTcs Ha pOCCMNCKOM Bmpike B pexXxnmax TOproe C pacyeTamum B pybnsx
M MHOCTpaHHOW BanTe, M Takasa bupxxa nNpuMaHaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO AN
BbibOpa crnpaBeannBOM LEeHbl WUCNOMb3YHTCA MPUOPUTETHO LEHbl TOro pexwmMma TOpros, Mo
KOTOPOMY Ha AaTy OUEeHKM onpegeneH Hambonblmii 06beM CAenoK MO KOMNYECTBY LEHHbIX
6ymar 3a nocnegHme 30 (TpuauaTb TOProBbiX) AHER, BKOYAsS AATy OLEHKM, MO COCTOSHMIO Ha
KOTOpPYIO onpeaenseTcs OCHOBHOW PbIHOK.
Mpun otcyTcTBUM MHPOpMaumnm o6 obbemMe CAENOK MO KOMMYECTBY LEHHbIX 6ymar umcnonb3yercs
nHdopmaumna o6 obbemMe caenok B AEHEXHOM BblpaxeHuu. MNpn 3TOM BeNMUYMHbI 0bbeMa cAesnok B
Ba/IlOTEe KOTMPOBKU nepeBoasTcs B pybnm no kypcy baHka Poccum Ha pgaTty onpegenenuss CHA. lNpu
paBeHCTBe ob6beMa CAenoK Mo pexuMaMm TOProB C pacyetamm B pybnsix MU MHOCTpaHHOW BasoTe
OCHOBHbIM CUMTAETCHA peXMM TOProB C pacyeTamu B BantTe C HaMbONbLUIMM KOJMYECTBOM CAEOK 3a
OaHHbI nepuoga.

B cnyuyae, ecnv HM o4HA M3 LieH MO BbIGpaHHOMY peXMWMy TOProB B OMpPEAENEHHOW BaslloTe HE MOXET
6bITb MCMNOMIb30BaHa Ha AaTy OUEHKM, TO WUCMOSIb3YIOTCA LUEHbl Ha Ty e AaTy Mo PexuMy TOproB B
Apyroi BantoTe ¢ 06bEMOM TOProB Mo KPpUTEPUSIM BbibOpa OCHOBHOIO pbiHKA B MOPSAKE YMEHbLUEHUS.

CnpasegnumBass CTOMMOCTb JAOJITOBOM LEeHHOW 6ymarm onpegensercs C Yy4YeTOM HaKOMJeHHoro
KYNOHHOIo Aoxoaa Ha gaTy onpeaeneHunsa CHA.

Echn Ha paty onpegeneHns CYA OTCYTCTBYKT LUEHbl OCHOBHOIMO pblHKa, 4S9 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LLEHHOM ByMarn NpMMeHSItoTCS MOAeNn OLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YpOBHS, 3@ WCKJIIOYEHMEM Cny4as, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HETOProBbiM
OHEM OCHOBHOrO pbiHKa. B 3ToM cny4yae Ha pgaty onpepenenHmsa CHA oonyCTUMMO MCMNO/b30BaTh LiEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXH.

2. Mogenu M Metoabl OLIEHKM cCnpaBeasiMuBoM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcss akTUBHbIA 6Mp)XeBo PbIHOK, HO UMEIOTCA UHbIEe NPAMO
WIN KOCBEHHO Habnropaemble AaHHble (onpeaesieHMe UeHbl C UCNOoJiIb30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBegnnBasi CTOMMOCTb O6/MraumMii PpOCCUMCKUX 3MUTEHTOB (3a MUCK/IIOYEHUEM
o6nuraumii BHeWHUX o6IMraMoHHbIX 3aiiMmoB Poccuiickon depepauun):

2.1.1.0npepensieTca C UCNoSb30BaHMEM YKA3aHHOIO HMXe NpuopuTeTa LEeH C y4eToM
HaMuna A0CTyna K YKa3aHHbIM LeHaM, a TaK Xe penieBaHTHOCTU UCXOAHbIX AAHHbIX U
MeTOAUK pacyeTa, NPpUMEHAEeMbIX MpU pacyeTe yKa3aHHbIX LeH NocTaBwmkKamm C y4yeTom
OrpaHU4YeHUn Ha pacnopshkeHune ueHHbiMM 6ymaramu. CnpasegnmeBasl CTOMMOCTb
AONrOBON LEeHHOM byMarn onpeaenseTcs € y4eToOM HaKOMJEHHOro KynoHHOro Aoxoaa Ha
paTty onpegenerusa CHA.
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2.1.1.1. UeHa, paccuntanHHas HKO AO HP[ no MeToamkaMm, yTBEPXAEHHbLIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).
B cnydae oTCyTCTBUS pacyeTHbIX LieH, paCKpbiBaeMblX YKa3aHHbIMU BblllE MCTOYHMKAMU
WHdopMaunm, B CBSA3M C HETOProBbiM AHEM 6upX, MO mMTOram TOProB Ha KOTOPbIX
onpeaensTcs pacyeTHblE LeHbl, AN uenen onpeaesieHms cnpaBeanmBori CTOMMOCTHU
aKTMBOB MCMOJSIb3yeTCs LeHa, paccyMTaHHas Nno uTtoraMm nocnegHero TOpProBOro AHS.
Takol noaxon WCMNONb3YEeTCsa B OTCYTCTBME COObITUA, KOTOpPblE MOIMIN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYeTHOM LieHbl B HETOProBbIN AEHb.

2.1.1.2. LUeHa, onpegeneHHas N0 MoOAENM OUEHKM A8 UeHHbIXx 6ymar,
HOMUHMPOBAHHbLIX B pybnsix, B COOTBETCTBMW C [lpunoxeHuem 24
(MoAenb OUEeHKM NCNOMb3YEeT UCXOAHbIE AAaHHble 2-I0 YPOBHS B C/lyyae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM UEH, YKa3aHHbIM B HACTOsLWEM NYHKTE Ha AgaTy onpeaeneHus CHA no
MHbIM Npn4nHaM, cnpasegnnBasd CTOMMOCTb onpeagendaeTca C Y4€TOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.1.2. Ons onpeneneHus crnpaBeanvMBoM CTOMMOCTM 0O6/AMraumMii pPOCCUMCKUX
3MMUTEHTOB, NpUo6peTeHHbIX NPU pa3MeLlleHnm (B TOM Yucie 3aMellarLmx
obnurauun, onnata KOTOPbIX MNpU WX pasMelleHUn OCYyLLeCTBASEeTCS
espoobnuraunamm (B TOM 4ucie B chyyae nepepgaym (yCTynku) BcCex
MUMYLLECTBEHHbIX U UHbLIX NpaB Mo eBpoobauraunsaMm pocCUnCKnM opmnanvyecknm
nvuam)), B OTHOLWEHMM KOTOPbIX 6blna 3akitoyeHa caenka rno npnobperteHuto
LeHHbIX 6yMar c 3MUTEHTOM WM NPOdECCUOHANbHbLIM YYaCTHUKOM pbIHKA
LeHHbIX 6ymar, OKa3blBalOWWMM 3SMUTEHTY YCAYrM MO pasMeLLeHUd LUEeHHbIX
6ymar oT CBOero MUMeHu, HO 3a CHeT U MO NOPYYEHUIO IMUTEHTA, NMBO C NbbIM
ApYyruM TpeTbMM NWUOM B MNepuod C AaTbl Hayana pasMelweHus no aaTty

OKOHYaHug pa3MeleHna (panee - ueHHble 6ymaru, npuobpeTeHHble npu
pa3MelleHnn), C AaTbl NpuobpeTeHns 1M A0 AaTbl OKOHYaAHUSA pa3MelleHus
NMCNonb3yeTca UeHa pasMeleHus (ANnS AONroBblX UeHHbIX Hymar - ueHa

pa3MelleHna ¢ y4eToM HaKOrMnJIeHHOro KynoHHoOro aoxopga, e€cinn HaducneHume
KYNOHHOIro Aoxoada 3a nepuoa pa3MeweHna npeaycMoTpeHo YyCnoBUAMU
pasMeweHna nian NHbiM D,OKYMeHTOM).

[ns onpeaeneHuss cnpaBeasIMBOA CTOMMOCTM LEHHbIX 6yMar, Npuob6peTeHHbIX Mpu
pasMelLeHn, C AaThbl, CIEAYIOLLEN 3a AATOW OKOHYAHUS PasMELLEHUS, U A0 NOABNEHUS
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LeH 1-ro ypoBHSI MW LIeH, ONpefesieHHbIX C Y4eTOM MCXOAHbIX AAHHbIX 2-T0 UKW 3-TO
YPOBHS (3@ UCKJTIOYEHMEM LieHbI, ONpeaensieMoi No MOAEN OLLEHKWN ANS1 LLEHHbIX Bymar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBUM C [puaoxeHvem 24, n cnpasennBomn
CTOMMOCTM, OnpeAeneHHOM Ha OCHOBaHWM OTYeTa OuEHLUMKA), MPUMEHSIEMbIX ANS
OLEHKMN 0b6mnraumin pocCUMCKUX SMUTEHTOB B COOTBETCTBMU C HacTosiwmuMm MNpaBunamm
CYA, HO He 6onee 10 pabounx gHeN C AaTbl OKOHYAHUS pa3MELLEHUs, UCMNOJIb3YEeTCH
LeHa pa3MeleHnsl, CKOpPpPeKTUPOBaHHasl MNPOMOPLUMOHANbHO W3MEHEHUI0 3HauyeHus
6e3p1MCKOBON CTaBKM AOXOAHOCTU CTpPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMNA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHoM bymaru.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMONb3YHOTCS:

1) And ueHHbIx 6yMmar, HOMMHUPOBAHHbIX B POCCUACKNX pybisiXx — cTaBKa KpMBOM

6eCcKynoHHO A0X0AHOCTM MockoBcKoin 6upxuntt]

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMEPUKAHCKUX Aofilapax - CTaBKa,
Mo aMepUKaHCKMUM rocyapCcTBeHHbIM obauraumnamt?

3) Onsa ueHHbIXx 6ymMmar, HOMMHMPOBaHHLIX B €BPO - CTaBKa, obauraumsam c
pernTuHroMm AAA EBpo30oHbIL3]

Onsa pacyeTta BbibnpaeTcs COOTBETCTBYOLWAS pacKkpbiTasd CTaBKa Ha CPOK, MakCMManbHO
NpUBNMXKEHHbIA K CPOKY A0 AaTtbl noraweHus (unm go 6nuxanwen gatbl odepThl,
npeaycMaTpuBalolWen norawleHne, B Clyyae, ecnvM OHa MpeaycMOTpeHa YyC/10BUAMU
BbINycKa).

PacueT nponopunoHanbHOW KOPPEKTUPOBKM LEHbI pasMeLEeHUs Ha W3MEeHeHue
3HavyeHnsa 6e3pMCKOBOMN CTaBKM AOXOAHOCTU CTpaHbl pPUCKa onpeaenseTcs Cneayrwmm
obpasom:

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

PV, = Price -

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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PV, — cnpaBensinBas LeHa UeHHOoW byMarm Ha gaTy OUEeHKM

Price — UeHa pa3MeLleHns LueHHol bymarmn

Rf,, — 6e3pnckoBas CTaBka Ha AaTy OKOHYaHMS pa3MelleHus LeHHOW byMmarm Ha cpok
no norawenus (ogepThl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpoK A0 noraweHunsa (odepTbl)

T — paTta noraweHnusa (odepTbl)

t — paTa OLUEHKM

to, — AaTa OKOHYaHMS pa3MeleHns LieHHoM bymarn.

Mony4yeHHaa cnpaBeAnuBas LeHa AONroBoN LeHHoM 6ymMarn ¢ y4yeToM KOppPeKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3amnsToun.

CnpaseanuMBass CTOMMOCTb [O/TOBOM UeHHOW O6yMmarnm onpenensieTcd ¢ y4yeTom
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Hamnbonee paHHeEN u3 aat:
- AaTa NosiBNEHMS LeH 1-ro YpoBHS MM LeH, onpeaeneHHbIX C YY4ETOM MCXOA4HbIX
AAHHbIX 2-T0 MM 3-ro YPOBHSA (3a UCKIIOYEHWEM LeHbl, onpeaensemMoin no Moaenm
OLEHKM ANna UeHHbIX 6yMmar, HOMMHMPOBAHHbLIX B pybnsx, B COOTBETCTBMU C
MpunoxeHnem 24, n cnpaBensnBon CTOMMOCTM, onpeaereHHONW Ha OCHOBAHWUMU
OTYEeTa OLEHLUNKA), MPUMEHSIEMbIX ANS1 OLEHKN 06nmMraummn pocCUNCKMX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- paTta, npuxogswasnca Ha 11 pabounit geHb, cnefyrolwnin 3a aToM OKOHYaHUS
pa3MeLlleHuns,

cnpasensimeBas CTOMMOCTb AOMTOBbIX LeHHbIX 6ymar onpegensietca B obweM nopsake B

cooTBeTCcTBMM C [Mpasunamu CHA.

3. Mogenn M MeToAbl OUEHKM cCnpaBen/iMBOM CTOMMOCTM LEHHbIx 6ymar, ansa
KOTOpPbIX OTCYTCTBYIHT Habnropaemble pAaHHble (onpepeneHne UeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaseasiMBasi CTOMMOCTb O6/AMralmMi pPOCCUUCKUX SMUTEHTOB (3a MWCK/IOUYEHMEM
o6nurauuii BHeWHUX o6MramMoHHbix 3aMMoB Poccuiickonn ®epgepaunn) Onpenensercs ¢
MCMNOJ/Ib30BaHNUEM YKA3aHHOro HWXXe npuopuTeTa LUeH C Yy4YeToM Hanuuua [ocTyna K
YKa3aHHbIM LieHaM, a TaK >Xe peneBaHTHOCTU MUCXOAHbIX AaHHbIX U METOAMK pacuyeTa,
NPUMEHSEMbIX MPU pacyeTe yKa3aHHbIX LeH MOCTaBLWMKaMM C yYETOM OrpaHMYeHun Ha
pacnopsXxeHune LeHHbIMM Bymaramn. CnpaBeannBas CTOMMOCTb AOATOBOM LeHHOW ByMarm
onpeaenseTcd ¢ y4eTOM HaKOMJEHHOro KYnOHHOro AoxoAa Ha AaTy onpeaenenmns CHA.
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3.1.1. UeHa, paccumtanHaa HKO AO HP/l, onpeaeneHHas no metoay 3 Ha OCHOBE MeToAMK,
yTBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
center)

B cny4dae oTCyTCTBUS pacyeTHbIX LeH, paCKpbiBaeMblX YKa3aHHbIMU BblllE MCTOYHMKAMU
MHdopMaunm, B CBS3M C HETOProBbiM AHEM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LieHbl, ANa Lenein onpeneneHns crnpaBeasnBoi CTOMMOCTH
aKTMBOB MCMOJSIb3yeTCs LeHa, paccyMTaHHas Nno uTtoraMm nocnegHero TOproBoro AHS.
Takoh noaxoA MCMoNb3yeTcs B OTCYTCTBME COObITMI, KOTOPble MOMAM CyLLeCTBEHHO
NOBMMSATb HA 3HAYEHNE PACYETHOW LIEHbl B HETOProBbIA AEHb.

3.1.2. LleHa, onpegeneHHas no Moaenn OoueHKM ANs LUeHHbIXx 6ymar, HOMMHMPOBAHHbLIX B
pybnsix, B cooTBeTcTBMM C [punoxeHvem 24 (MoAeNb OUEHKW WCNOAb3YyeT
NCXOAHble AaHHble 3-ro YPOBHS B Cllydae oTHeceHus obnuraumm K IV penTnHrosom
rpynne).

3.1.3. CnpasegnuBasi CTOMMOCTb, oOnpeaesieHHass Ha OCHOBaHWWM OT4YeTa OUeHLUMKa,
COOTBETCTBYIOLWEro 3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOLIEHMW OLEHKMU
umyuiecrtea MNO.

B TOoM cnyyae, ecnm CTOMMOCTb COrnacHo otdeTy o6 oueHke onpegeneHa 6e3 yderta
HaKoOMJEeHHOro KYyMOHHOro Agoxoga, To And uenen pacdeta CHA K CcTOMMOCTH,
onpeneneHHOM Ha OCHOBaHMKM Takoro otdyeTa 06 oueHke, npubasnseTcs
HaKOMJIEHHbIM KYMOHHbIA A0X04 MO COCTOSIHMIO Ha aaTty onpeaenenns CHA.

3.2. CnpaBeanunBas CTOMMOCTb A€MNO3UTHOro cepTuduKaTa onpeaenserTcs C UCNoSib30BaHUEM
MeToAa ornpeaeneHus cnpaBeasiMBo CTOMMOCTU AEHEXHbIX CpeAcTB Bo Bknaaax ([punoxeHve
10).

B obuweM cnyyae Ansa BCeX UEHHbIX GyMar MUcrosib30BaHMe OT4yeTa OLEHLWIWKa, orpaHu4mBaeTcs
YCITOBUSIMU, MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS CObbITUI, BeayWwmx K o6ecueHeHno akT1Ba
B COOTBETCTBUM C [IpnnoxeHunem 6.
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Mopaenun oLeHKU CTOMMOCTU LIEHHbIX GyMar, o KOTOpPbIM OrpeaesieH aHalorMYHbli aKTUB (0rpeaeIeHNE LIEHbI C YYETOM
MCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMmarm

Mopspaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymara sBnsiercsi
AOMNOJIHNTEJIbHbIM
BbIMYCKOM

Onsa onpeneneHus cnpaBeanvMBOM CTOMMOCTM LEHHOMW 6yMarnm ucnonb3yeTcs LUeHa BbiNycka
(aHanornyHoro akTmMea), MO OTHOWEHWUIO K KOTOPOMY AAHHbIA BbINYCK SABASETCA AOMNOSHUTENbHbIM,
onpeseneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUMM C MOAENSAMU OLEHKU CTOMMOCTU LEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHblE AAaHHbIE YPOBHSA 2).

CnpaBeanmBasi CTOMMOCTb OMpeAensieTcs CoracHO 3TOMy NOpsSiAKY A0 BO3HUKHOBEHUS cnpaBeasiMBomn
CTOMMOCTM LeHHoM byMmarn, aBnsroLencs 4OnoNHUTENbHbIM BbiNMyCKOM.

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

Onsa onpeneneHnsa cnpasensiMBon CTOMMOCTU LieHHOW 6yMarm, ucrnosb3yeTcsa LeHa UCXOAHOW LEeHHOW
6ymarun, onpeaeneHHas Ha aaTty onpegeneHus CHA B COOTBETCTBMW C MOAENSAMU OLEHKU CTOMMOCTU
ueHHbIX 6ymar, An9 KOTOpbIX OnpeAenieH aKTUMBHbIA pPbIHOK, CKOPPEKTMPOBaAHHas C Yy4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenutb B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LUeHHbIX 6ymar, ans
KOTOpbIX onpefeneH akKTUBHbIA PbIHOK LIeHY MCXOAHOW LeHHOW 6ymarun Ha agaty onpeneneHus CHA,
ncnonb3yeTcsa crnpaBensiMBas CTOMMOCTb WCXOAHOM UeHHOW 6ymarun, onpegeneHHas Ha AaTy
KOHBepTaunun, CKOPpEKTUPOBAHHASN C y4eToM KoaddurumeHTa KoHBepTaummn (MCXoaHble AaHHbIE YPOBHS
2 nnn YpoBHA 3, B NOCNEAHEM cfiyyae — ec/nu crnpaseanuBas CTOMMOCTb MCXOAHOM LeHHoM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBegnmBass CTOMMOCTb OnpeaenseTrcs cornacHo 3TOMY nNopaaKy Ha gaTty KodsepTtauun. Co
cneaylouwen gatbl NpuMeHseTcs obwmim NnopsaaoK OLEeHKN.

e CnpaseanmMeon obnuraumini HOBOro BbINYCKa, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauum B HUX
KOHBEPTUPYEMbIX UCXOAHbIX LLeHHbIX bymar, ABNSeTCs cnpaseanueas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LeHHbIX ©6yMmar, pgeneHHas Ha Koau4yectso obnauraumii, B KOTOpoe
KOHBEpTMpOBaHa OAHa KOHBepTMpyeMas LeHHasa bymara.

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

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

5.1. ®opMyna npuBeAEHHON CTOUMOCTU BYAYILUNX AEHEXHbBIX MOTOKOB U MPUMEHEHNE

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

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNoOXeEHMEM.

dopmMmyna pacyéTta npmBeAeHHON CTOMMOCTM ByayLUMX AEHEXHbIX MOTOKOB:

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

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

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

HayuHasa ¢ AaTbl onpegeneHns CHA;

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

n

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

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

NnoToKa;

r — CTaBKa AMCKOHTMPOBaAHMA B NMpPoOUEHTaAX rogoBbiX, onpeaeneHHaa B HaCToALWEM

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

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

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

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

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

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

Mpacduk AeHEXHbIX NMOTOKOB KOPPEKTUPYETCS B C/ydae:

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

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

Ons yyeTta B cnpaBeanMBoM CTOMMOCTM obecueHeHus no geno3uty (BKagy) NPOU3BOANTCS

KOPPEKTUPOBKa BEIMUYNHBI 0XMAAEMbIX AEHEXHbIX MOTOKOB ( P ) B coOTBETCTBMU C [1punoxeHnem

6

5.3. lNepnoanyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBKka OAMCKOHTUPOBAHUSA ONpeaensieTcs rno COCTOSSHUIO Ha KaXAaykt AaTy onpeneneHuns

cn paBGLU’WIBOﬁ CTOMMOCTH, BKKO4HaqA:

e [aTy NepBOHAa4YanbHOro NpuU3sHaHus akTnuea (oba3atenbCcTBa);

e ATy Hayana NpUMeHeHMs M3MEeHEHMN N AONOJIHEHMN B HacTosiwme NpaBuna
onpepeneHns CYA B 4acTM U3MEHEHUS BMAA PbIHOYHOM CTaBKW nocne
nepBoOHa4YanbHOro NpuU3HaHmMsa aktTnea (obsAsatenbcrTea);

e [aTy U3MEHEeHWUs K4YeBOW cTaBkum baHka Poccmu, nocne nepsBOHa4yasibHOro

npu3HaHusa akTuea (0b6s3aTenbCcTBa).

5.4. lNopsinok onipeaeneHns ctaBku AMCKOHTUPOBAaHUS 4715 AENO3UTa
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CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYeHMe MAKCUMAaJIbHOro
CpOKa, ec/im ee 3HauyeHue HaxoAMTCA B nNpepenax pAuanasoHa
Kone6aHMn pbIHOYHOWM CTaBKM Ha ropmM3oHTe 3 MecsiueB C Yy4YeToM
nocsiegHen pacKpbIiTOW CTaBKM!.

[nanasoH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHte 3 MecsueB C Y4YEeTOM MNOCNeAHEN pacKpbiTOM  CTaBKM,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasbHOW PbIHOYHOM CTaBKMW, PaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha Tropu3oHTe 3 MecsueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENTMYEHHOMY Ha BESIMUNHY CNPena (M maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAaPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nocnegHen pacKpbITOn
PbIHOYHOM CTaBKM M onpeaenseTca no gopmynet:

i3= 1 (rprHi - rprH) 2
3 )

6 = OKPYTJI( 2)

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTAaBOK 3a 3 Mecsiua.
3HaueHMe O paccumuTbiBaeTcs 6e3 MNpOMEXYTOYHbIX OKPYI/IEHUA U COOTBETCTBYET
3HaYeHUIO B NPOLIEHTax, OKPYrIeHHOMY A0 2 3HaKOB Moc/ne 3ansTou.
CraBka no gorosopy (r,,.) NMPMMEHAETCS B KayecTBe CTaBKW AMCKOHTMPOBAHUS, ecnu

cobnopaercs ycnoBume:

rprH.MI/IH S T,EIIOI‘ S prIH.MaKC

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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B KkayectBe pbIHOYHbIX CTaBOK AN  AEnO3MTOB  MPUMEHSATCS  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MpMBIEYEHHbIM KPeAUTHbIMU OpraHmM3aumsamm
BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccumn?.

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

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIOYAKOLLEN NO3ULINN:

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

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHen Ao 1 roga, rae roa=365 aHen;
e 0T 1roaa oo 3 net, roe roa=365 aHen;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASeTCA 3HayeHue CpeaHeB3BelLUeHHOM
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K aaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTU, B BankTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXMAaeMblM CPOKOM pasMeLlleHUsi, pacCYMTaHHbIM OT AaTbl ONpeAeneHus cnpaBeanmBomn
CTOMMOCTM.

Ecnn Hanbonee no3aHAs cpeAHEB3BELIEHHas MPOLEHTHAas CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a MecsuU A0 AaTbl ONpeaeneHus crpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTaBKa NMOAIEXUT aHANU3Y Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

NYHKT 5.5 HacToswero MNMpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvLUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MNOANYHKT Bbille) WAM ecnu CcTaBka no
AOroBOpY He yCTaHOBJIEHa.

MNMopsiAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKWM Ha WU3MEHEHMe K/HOYEeBOW CTaBKM OMUCaH B

nyHkTe 5.5 HacTtoswero MNpunoxeHuns.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHss packpbltad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa

paccymMTaHa paHee, 4YeM 3a MecsU 40 AaTbl onpeaeneHns cnpaseannmBon CTOMMOCTM aKTUBA

(obsizaTenbcTBa), Ana onpeaeneHnss HeobXoAMMOCTM  KOPPEKTUPOBKU  PbIHOYHOM

(cpeaHeB3BeLIEHHOW) CTaBKU NpUMEHSeTCs cneayowmn noaxon:

Knto4yeBas ctaBka baHka Poccuun, gencrBoBasluias Ha nocneaHuit pabounii aeHb
Mecsiua, 3a KOTOpbI ornpeaeneHa cpeaHeB3BELeHHas CTaBKa, CpaBHMBAaeTCa C
Kno4eBon craBkon baHka Poccun, pencrteywowen Ha agaty onpeaeneHus
cnpasensiuBon CTOMMOCTU;

ecnu kn4vesas ctaska baHka Poccmn He naMeHunacb 4O MOMEHTa ornpenesieHuns
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pblHOYHOWM  CTaBku  (CTaBKu
OAVCKOHTUpPOBaHMA Ana ob6a3aTtenbcTB MO apeHAe) MNpUMEHsEeTca nocneaHsas
packpblTas cpegHeB3BELIEeHHas CTaBKa;

ecnu kn4vesaa crtaska baHka Poccuu u3MeHunacb A0 MOMEHTa ornpenesieHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
AVUCKOHTUpPOBaHMA Ana o6a3aTtenbCcTB MO apeHae) NpUMEHSETCs MOC/eAHsAs
packpbiTas cpeaHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
nponopumoHanbHO naMeHeHuto Kntoueson ctaBkn baHka Poccuun, T.e. 3Ha4eHue
PbIHOYHOWN (CpeAHEeB3BELIEHHON) CTaBKM MU3MEHSAETCSs B TOW Xe nponopuuu, B
Kakon U3MeHWIach KK4YeBas CTaBKa.

CKOppeKTUPOBaHHOE 3HaYeHne onpeaensieTca A0 2 3HAaKOB nocse 3ansaTon.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHYHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHns

OueHka KpeauTHOro pucka WCMosib3yeTcs AN pacyeTta cnpasenvBonM CTOMMOCTMU
akTmBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTENEHW BJIUSAHUA KPEAUTHOro pucka Ha
cnpaBeasiMBYy0 CTOMMOCTb aKTUBbl KNaccMduumMpyoTcs Ha cneaytouime ctagmn:

e CTaHAapTHble (6e3 Nnpn3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTa);

® aKTUBbIl, HaXoadLlmnecsa B n,ecbonTe.

MepeueHb aKTUBOB, MUCNoJib3yeMbIi ansa yKa3aHHbIX cTagum
3aA0/DKEHHOCTH, CNpaBea/iuBas CTOMMOCTb KOTOPbIX KOppeKTUpyeTcs Ha pasMmep

KpeaAUuTHOIro pucka.:

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

e [ebuTopckas 3a40/HKEHHOCTb (B Crlyvyae onpeaeneHus cnpaBeasivmBon CTOMMOCTU
TakoW 3a0/KEHHOCTU C UCMOJIb30BaHMEM MeToAa NpUBEAEHHONW 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 OCHOBHOIMO pbiHKa W LEH,
paccyYnTaHHbIX HabnwaaeMbIMM UCTOUYHUKaMKU MHpopmaummn (B T.4. HKO AO HPL wn WHbIX
LeH NH(hOPMALMOHHbIX cUCTEM3, UCNONb3yeMbiX B HacToawmx MNpaBunax onpeaenenms CHA,
NO3BONSAOWMX ONpeaennTb CnpaBessnByo CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [ebutopckas 3a40/HKEHHOCTb (B Crlyvae onpeaeneHns cnpaBeasivmBon CTOMMOCTU
TakoW 3a0/HKEHHOCTU C UCMO/Ib30BaHMEM MeToAa NpUBEAEHHOMW CTOMMOCTU
6yAyLWNX AEHEXHbIX MOTOKOB);

e AKTMBbI, CTOMMOCTb KOTOpPbIX OnpeaensieTcs Ha OCHOBAHMKM OTYeTa oueHwuka (C

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

3 UeHbl, onpeaeneHHble MHHOPMaLIMOHHO-aHaNNTUYECKUM NpogykToM RuData Price MexayHapoaHOM MHGOPMaLIMOHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LeHbl NPUMEHSIOTCS ANs
OLIEeHKM CrpaBeaiMBoi CTOMMOCTU LIeHHbIX 6yMar B COOTBETCTBMM C HacToswmummn MNpasunamm CHA MAND)
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AKTuBbI, Haxoaswmeca B aedonTe, a MMEHHO:
e Bce BuAbl akTMBOB, Haxoaswmnecs B AedonTe.
Ons  uenem  HacToslleh  MEeTOAMKW, KOHTpareHTbl -  MHAWBMAYaASbHblE

npeanpuHUMaTenn NPMpaBHMUBAOTCS K KOHTpareHTaMm — uU3n4yecKnMm nuuam.

TepMUHbI U onpeaesieHns, ucnoJsibdyeMmblie B HactosiweMm lNMpunoixxeHum

KoHTpareHT - inu0, HENOCpeACTBEHHO CBSAI3@aHHOE C aKTMBOM, BXOASLLMM B COCTaB
nmywectsea NMNO®, nnéo nnuo, obsa3aHHoe N0 GMHAHCOBOMY MHCTPYMEHTY, NepeaaHHOMY Mno
AOroBopy 3aMa, U YpoBeHb KpeamnTocnocobHoCTn/PpUHAHCOBOM HaAAEXHOCTN/PUHAHCOBOM
YCTOMUYMBOCTM TAKOIro SINLLA HEMNOCPeACTBEHHO BAINAET Ha CNpaBeaIMBYO CTOMMOCTb aKTUBaA.
KoHTpareHTammn [MU® 4BRASAKOTCA 3MUTEHTbl UEHHbIX 6yMmar, 3aeMWMKn no KpeauTHbIM
AoroeopamMm W porosopam 3amMMma, pebutopbl no aorosopam C  umywectsoMm [MANO,
apeHaaTopbl, 6aHKKN, KpeauTHbIE N HEKpPeAUTHbIE OpraHm3aumm u npoume obs3aHHbie Mo

aktmBaMm MO nuua.

ernMTHblﬁ PUCK - PpUCK BO3HUKHOBEHUA MOTEPb B pe3y/bTaTe€ HEWUCNOJIHEHUA
KOHTpareHTom 06a3aTenbCTB, a TaKkXxe B pe3ynbTaTte M3MEHEHUA OLIEHKHA

KpeanuTocnocobHOCTM (KpeaAnTHOro pucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha faTy onpeaeneHums CnpaBEHﬂMBOﬁ CTONMOCTIN:

e B poccuinckux pybnsax:

[Ans 3a40/1KEHHOCTU CO CPOKOM A0 NoraweHuns, He npesbiwamwmm 1 KaneHgapHbin
neHb — ctaka RUONIA%;

CraBka, onpegensgeMasas u3 G-kpuBon (KpuBoM 6€CKYNOHHOM [AOXOAHOCTU
MOCKOBCKOWM 6UpPXMK°), NOCTPOEHHOW MO POCCUIMNCKUM roCcyaapCTBEHHbIM 06nuraumsam - ans
3a0/KEHHOCTN CO CPOKOM A0 MnoralleHus, npesblwaowmm 1 KaneHaapHbii AeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YIOTCS CAeayowmne OKpyrieHuns:

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

4 http://ruonia.ru/
5 https://www.moex.com/s2532
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NToroBoe 3Ha4yeHMe CTaBKM onpeaenseTca A0 2 3HAaKOoB nocne 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTW onpeaesieHns akTyanbHbIX 3HadyeHnn KB MockoBCcKou
6upXxn B KayecTBe BpPEMEHHOW anbTepHaTMBbl 6e3pUCKOBOM CTaBKW AN onpeaesieHus
cnpaBeasiMBoO CTOMMOCTU aKTUMBOB MOXeT OblTb MCMONb30BaHa CTaBKa, paccyMTbiBaeMas
MEeTOoAO0M MHTepnonauum (HanpuMep, TMHENHON) HAa OCHOBE AOCTYMNHbIX cTaBoK ROISfix Ha
AaTy onpeneneHus cnpaseanBOM CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLWIEHWM aKTMBA
Ynpasnsaowasa KoMnaHusa oopMiseT MOTUBUPOBAHHbLIM CY>XAEHUEM U NpeaoCTaBrsSeT ero

B CneumannsnpoBaHHbIM Aeno3nTapuin.

e B aMepukaHcKux gonaapax:

Ansa 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwarwmm 1 KaneHaapHbIn
JeHb — cTaBka SOFR®;

Ansa 3a001)KEHHOCTUM CO CPOKOM A0 MNoralleHus cBbie 1 KaneHAApHOro AHs, HO He
npesbiwarwmnm 30 KaneHAapHbIX AHEN — MHTEPNONSAUNSA CTaBKM MeXAy 3HauYeHUeM CTaBKuU
SOFR ¥ cTaBKOM N0 aMEPUKAHCKUM roCyAapCTBEHHbIM LieHHbIM 6yMaraM’ Ha cpok 1 mecsu.

CraBka, nonyyawwasacsa MeToaAoM  JIMHEMHOMW  WMHTepnonsuum  CTaBoK Mo
aMepuMKaHCKUM rocyaapCTBEeHHbIM obnuraumsaMm - Ans 3a40/KEHHOCTUM CO CpPOKOM A0

noraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[Nns 3a40/KEHHOCTM CO CPOKOM A0 NoraweHus, He npeBbilarwmnM 1 KaneHgapHblii AeHb

- cTaBKa €STRE;
[nsa 3a001XEeHHOCTM CO CPOKOM A0 MOralleHns CBblle 1 KasieHAapHOro [IHSA, HO He
npesbiwaowmM 90 KaneHaapHbIX AHEN — MHTEPMONSALMS CTaBKM MexXAy 3HAUYEHNEM CTaBKU

€STR 1 cTaBKol No 06uraumsiMm eBpo3oHbl ¢ peTuHrom AAA® Ha cpok 3 Mecsiua.

6 https://www.sofrrate.com/

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

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

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.
en.html
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CraBka, nony4yatowasacss METOA0M JIMHEMHON MHTEPNONSUMKN CTaBOK No obnuraymsam
€BpO30Hbl C penTuHrom AAA - AN 3a40/KEHHOCTM CO CPOKOM A0 MoraweHus,

npesblwamowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak bespuckoBas craBka (NMbo ee uHTepnonsums,
HanpuMmep, NMHeNnHasa) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. dopmMmyna JIMHENHON MHTepNoOAALUN

RKDmin: eCJIn Dm < Dmin
D, —V_,

RKy  +——7—
I P

X (RKy4+1 — RKy_,),ecnu Dy < Dy < Dy

RK pimax, ecmi Dy = Doy

roe:

Dm - CPOK A0 nMoraweHnsa MHCTpyMeHTa m B rogax (onpeaensieTcsi C TOYHOCTbIO
[0 4 3HaKOB NocCse 3angaTon);

Dminy Dmax - MMHUManbHbIN (MakKCMMasbHbIM) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb  MPOUEHTHbIX  CTaBOK  6eCKynoHHOM  AOXOA4HOCTU noaxoAaaLwmx
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MNoCne 3ansTon);

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

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

3HAKOB Mocse 3ansTon B rnpoueHTax n 0o 4 3HakKoB B AONAX.

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

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

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

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

B uendAx npuMeHeHMs HacToswen MeTOAUMKW ANs MOHUTOpPWHra npU3HaKoB
obecueHeHUsa n cobbiTnin gedonTa, a Tak Xe AN onpeaeneHns YpoBHSA penTUHra C Lenbio
nocneaywuwero onpegeneHns senmuuH PD, wucnonb3yetca wuHdboOpMaums, nonyyeHHas
(onybnmnkoBaHHas) OT CneayLWnX PENTUHIOBbLIX areHTCTB (MpU UX HaN4YnKn):

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

AHanuntnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

PenTnHrosoe areHTcTBo RAEX («3kcnepT PA»)

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

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

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

6ykBeHHO-4ncnoBblX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHue (BblisiBieHne) cobbiTUI, NMpuUpaBHMBAEMbIX K AedonTy wm
YCTaHOBNEHHbIX B pa3aene 3 HacTosuwero lNpuioXeHus U OTCYTCTBUE YyperynampoBaHus
CUTyauunmn Ha CPOKMK, onpepensiemMble oTAeNbHO 4719 Pa3HOro Buaa akTuMpos/oba3aTenbCTB.

MpenenbHble CPOKM MpuU3HaHUS aedonTta A9 pas3/IMYHbIX BMAOB 3a40J1KEHHOCTU

yKasaHbl B . 3.1.

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

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

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

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

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

ycTaHoBneH B [lpunoxeHun 5 HacTosawmx MNpasun onpepeneHnss CHA) paccuuTbiBaeTcs

cnepyowmM o6pasom:

dopmMmyna 2:

Py
=L 1+rT M)

PV =YX 775 (1= LGD * PD(Tn)).

rge

PV - cnpaBeasinBas CTOMMOCTb aKTUBaA;

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

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

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

R(T(n)) - 6e3puckoBasd cTaBka Ha cpoke T(n) ANA NPOCPOYEHHOM YacTu
3a40/MKeHHOCT ana uenen onpegeneHnsa R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHumMaeTca 1 aeHb, eC/in MOTUBMPOBAHHbLIM CYXAEHMEM He YCTaHOB/IEH MHOW CPOK;

T(n) - KonnyecTBo AHen oT paThbl onpegeneHns CYA [0 AaTbl N-0ro AEHEXHOro
notoka. ZlaTon AeHeXHOro noToKa CuYMTaeTCs OXuaaemas AaTa, B KOTOPYH MiaHUpyeTcs
NOCTYNAeHMe AeHEeXHbIX CpeACTB, COOTBETCTBYIOLANA AaTe OKOHYaHUS n-0oro nepuoaa (3a
NCKJIIOYEHMEM CNlydaeB [OCPOYHOro noraweHnss OCHOBHOro posra). B pgaty noraweHus
AEHEeXHOro notoka 3Ha4vyeHue T(n)=0, 4na NpoOCPOYEHHOM YaCTN 3a40/KEHHOCTU B CTENEHN
3HaMmeHaTensa ®opmynbl 2 B kKavectBe (Tn) npuHuMaeTcs 1 AeHb, €CNv MOTUBUPOBAHHbLIM

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

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

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

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

CoR gnga craguu 1.

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

2.1. Mpwn BO3HMKHOBEHUM COBLITUS, BeayLlero kK obecLueHeHno, cnpaBeanmBas CTOMMOCTb
AONITOBbIX WHCTPYMEHTOB (B C/yyae OTCYTCTBMSI LEH OCHOBHOIMO pblHKa Ha AaTy
onpegeneHnss CYA), B TOM u4uc/ie [AEHEXHbIX CPeACTB Ha cyeTax M BO BKajax,
cnpaBeanMBasi CTOMMOCTb AeBUTOPCKON 3a40/1KEHHOCTU OMpeaenseTcs B COOTBETCTBUN C
METOLOM KOPPEKTMPOBKM CrpaBeasiMBoOM CTOMMOCTM Nno cdopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL|

2.2.1.1. YxyaweHue @UHAHCOBOro MOJIOXEHUS, OTpasmBlIMECS B AOCTYMNHOMU
(PUHAHCOBOM OTYETHOCTU, B TOM YUC/IE CHMXEHME CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;

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

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

e CHWXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTUHra (3a WCKIYEHMEM Cry4vyaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJSIbKUX PENTUHIOBbIX areHTCTB U OT3blB PpeUTUHIra He ABNSETCH CeaCTBUEM
yXyAlWeEeHUs  KpeaumTocnocobHOCTM  KOHTpareHTa). Takoe peweHne odopmisercs
MOTUBMPOBAHHbLIM Cy>XAeHWeM YNpasaowen KOMMnaHuu.

YXyAlweHne penTuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPAHHOW
BaNTe AN8 3a40/KEHHOCTM, He Y4YUTbIBAETCA B KayecTBe MNpu3Haka obecueHeHus B
cny4yae, ecnm oHu 06ycnioBNeHbl yXyAlleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

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

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

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

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

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

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

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

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

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

11 MoHATUe rpynnbl CBAA3@aHHbIX INL/KOMM@aHUN BBOAWUTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon depepaummn (baHke Poccun)»
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B C/y4yae npoao/IXeHns obcCnyXmBaHWa [onra CaMUMM KOHTpareHToM nocse cobbitus
aedonra.
2.2.1.8. Ana HeobecneyeHHOW 3a40/HKEHHOCTM MO 3aiMaM, KpeamTaM, GUHAHCOBbLIM
WHCTPYMEHTaM — pe3KUi pOCT AOXOAHOCTM MO Ny6AMYHOMY AO0ArY KOMMAHWW rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a UCKIKYEeHUEM CrlydaeB, KOrja KOHTpareHT umeet
ny6anyHble KOTUPOBKM A0NroBbiX 0653aTenibCTB U 3TU KOTMPOBKM HE MoKa3sblBaloT
npu3Hakos obecueHeHMs). YnNpaBasiowas KOMMAHMS Ha OCHOBE  3KCNEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUSHME pocTa AOXOAHOCTU Mo Nyb6an4yHOMY
AOMTY KOMMAaHWM rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT, Ha KpeamTocnocobHOCTb
KOHTpareHTa.
2.2.2. B oTHOWweHUN (bU3NUHECKUX nL|
2.2.2.1. lMoaBneHne y YnpaBnsawwWwen KOMMAHUNM MUHPOPMaAUMM O CHUXKEHUN
BO3MOXHOCTM (U3MYecKoro nuua obcnyxumeBaTb oba3aTenbCTBa, B TOM 4ucne - norteps
paboTbl, CHUXeHue 3apaboTHOM nnaTel WAM MHOMO pacnofsiaraeMoro Aoxoaa, noTeps
TpyaocnocobHocTn, yTpata wuam obecueHeHne COO6CTBEHHOCTW, SABASAKOWENCAS OAHUM U3
WCTOYHMKOB A0X0oAa pU3nyeckoro nmua.
2.2.2.2. MosBneHue y Ynpasnsawwen KoMnaHnum nHpopmaumm o6 MCNOAHUTENBHOM
Npou3BOACTBE B OTHOWEHUWN (PU3NYEeCKOoro nuua B obbeme, BAMAIOWEM HA CNOCOOHOCTL
dbunsmnyeckoro nuua obcnyxmpaTb cBon obs3aTenbcreal?.
2.2.2.3. lMosBneHne y Ynpasnswowen KOMMaHunm wuHdopMmaunmm o BO36YyxAEHUU
YrONOBHOIO Aefnla B OTHOWeHUU hU3nM4ecKoro nmua nam obbsaBneHnn ero B po3bICK.
2.2.3. B oTHOWeEHUN (PU3NUHECKUX U IOPUANYECKUX JTNLL
2.2.3.1. HapyweHue cpoka WuCrosiHeHns o06£a3aTesibCTB Ha MEHbLIWA CPOK, YeM
onpeaeneHo Ynpasnswuwen KomMnaHuWen ang npusHaHumsa pedonta (Bkaoyas
nocnegHUn AeHb CpoKa, YCTAaHOB/IEHHOro ans gedgonta), Ho 6onbwunin, Yyem ans
npu3HaHMa AebUTOPCKON 3a[0/DKEHHOCTM ornepaunoHHoOn. He cuuTaetcs
cobbiTeM obecueHeHns Npocpoyvka UCMosHEHUS 06a3aTeNbCTB KOHTpareHTa B
OTHOLUEHNU KpeaUTHbIX AOroBOPOB M AOroBopoB 3aMMa Ha 5 (Mate) paboumx
AHEN B OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns/aedonta KOHTpareHTa.
Ynpasnsawwasa KoMnaHua MMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/HKEHHOCTb

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

12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YEM MOIOBMHA MECAYHOMO Joxoda dwusnuua.
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NMPOCPOYEHHYID Ha OAWH AeHb, B Ciy4vae Haauuns AOKYMeHTOB (KOMWi AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM WCNOSHEHUM o06s3aTenbCTB. Takoe pelleHue
oopMISeTCa 3KCMEePTHbIM MOTUBMPOBAHHBIM CyXAeHWeM Ynpasndwwen KOMNaHuu c
NPUAOXKEHNEM KOMUWN MOATBEPXKAAWMX JOKYMEHTOB.
2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYMKM CBOEMY 3aeMWMKy B CuUniy
SKOHOMUYECKUX MNPUYUH WM AOFOBOPHbIX YC/AO0BUK, CBSA3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHUSAMM 3TOrO 3aeMLUMKA, KOTOPYHK KpeamTop He npeaoctasmn 6bl B MHOM cnydae
(B TOM uncne pecTpyKTypusaums 3af40/KEHHOCTU C YMEHbLUEHWUEM CTaBKMW, MPOSOHraumen
3aZl0JPKEHHOCTU UM OTCPOYKOM BCEX MM YACTU MNaTexen).
Ynpasnsiowas KOMMaHMa Ha OCHOBAHMK 3KCNepTHOro (MOTUMBMPOBAHHOIO)
CYXAEeHns onpenenseT, SABMASAKTCA M U3MEHEHWUsT AOrFOBOPHbLIX YC/IO0BUMA B OTHOLLUEHUMU
3a[l0JDKEHHOCTM KOHTpareHTa npu3HakoM obecueHeHns C y4dyeToM ero (UHAHCOBOIMO
COCTOSIHMS N NPOYUX CYLLECTBEHHbIX 06CTOATENbCTB.
2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHuto, He yKasaHHble B HacCToAWMX
Mpasunax onpeaenennsa CHA, MOryT NpMHUMaTbLCS A1 pacyeTa CTOMMOCTU YNCTbIX aKTUBOB
®oHAa, Ha OCHOBAHMU MOTUBMPOBAHHOIO CY>XAEHUS YNpaBnsaowWwen KOMNaHUM C yKa3zaHeM
0aTbl BO3HWKHOBEHUS cobbiTna obecueHeHMa W coaepXaHum Takoro cobbiTna C
noaTeepXaeHneM nHpopMaunm U3 OTKPbITbIX NN COBCTBEHHbBIX MCTOYHUKOB YNpaBnstoLwen
KOMMaHun (B 4YaCTHOCTM, Hann4une npm3Hakos obecueHeHns/aedonTta no ogHOMY 1 TOMY Xe

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

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

Xe aaTty.

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

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

2.4.2. NopyunTenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMn obecueHeHus He

NMPUHNMAKOTCA B pacCyerT.

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

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

2.5.1. MOHUTOPWUHI N0 (PUHAHCOBOW OTYETHOCTU MPOBOAUTCA HE NO34Hee, YeEM Yepes
1 Mecsau nocne NosiB/IEHUS TakOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroga Ang
otyeTHocTK no PCBY n 1 pas B rog anga ot4yeTHoctn no MCOO.

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

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NTNLAaM NMPOBOAUTCA pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPUHTI AaHHbIX N0 cyaebHbIM pa3zbupatenbcTBam AN OPUANYECKNX NLY
npoBoAUTCSA He pexe 1 pa3sa B Mecsu. B cnyyae Manon 3Ha4MMOCTU aKTUBa MO OTHOLUEHUIO
K CHA (MeHee 0.1% ot CHYA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAMUTCS

He pexe, YeM pas B KBapTa.

2.6. Bbixoa n3 coctossHMA obecueHeHus.

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

2.6.1. B OTHOWEHNV IOPUANYECKUNX UL

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

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

2.6.1.3. Ana obecueHeHns Wu3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM
OONroBblIM WMHCTPYMEHTaM 3MUTEHTa — B C/lyyae BO3BpalleHus cnpenos no obnuraymsam
aMUTEHTA K G-KPMBOM K NPEXHUM YPOBHSAM (IN6O YPOBHSAM KOMMNAHUN, KOTOPbIE 10 MOMEHTa
obecLeHeHNs ToproBaancb ¢ 61M3kMM cnpenoM Kk G-kpusoiil?).

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

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

14 Cnpen ANS NPOCTOTbI MOXET U3MEPATLCA KaK pasHuLa Mexay A0XOAHOCTbo obnuraunn n G-KpmBon Ha
CpOK, paBHbIA Atopaunm obnurauunm.
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2.6.1.5. Ana obecueHeHus, BbI3BAHHOIO0 WCYE3HOBEHWEM aKTMBHOIMO pblHKA M3-3a
dunHaHcoBbIX nNpobneM smuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaeMbiMu
NCTOYHUKaAMKN nHdopmaumm (B T.4. HKO AO HP[ n MHbIX ueH MHEGOPMAUMOHHbBIX CUCTEM,
ncrnonb3yembliX B HacTosawwmx lMpasunax onpeaeneHmsa CHA) — B cny4dyae BOCCTAHOBJ/IEHMUS
AKTUBHOIO pblHKA WU OTCYTCTBMS MHbIX NPU3HaKoB obecueHeHuns.

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

2.6.1.7. [na Bcex cny4daeB - B C/ly4Yae WM3MEHEHUSA COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHEepbl CYLWeCTBEHHO  YNy4ylwalT OueHKY BO3MOXHOW  NoAAep KU
3aeMumKa/KoHTpareHTa. [aHHoe pencteme [O0MKHO 6biTb 060CHOBAHO 3KCMEpPTHbIM
(MOTUBMPOBAHHbLIM) CyXAeHeM YnpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

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

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

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

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

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

OTHOCUTb 3a40/1KEHHOCTb K OnepauuoHHON (MM NpeBblwakrowmx CPOK A0MNYCTUMOro

HapyweHusa uncnonHeHmsa obssatenbCTB Mo gorosopaMm 3amMma- 5 (Matb) paboumnx

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

ncrnonHeHnn obasaTenibCTB U peasibHOM UCNOSIHEHUN 0693aTeNnbCTB B TedeHne 3 agHen

nocne HacTyrnjeHns CpoKa KOHTpareHT/3aeMlMK Takxe MoXeT 6blTb BbiBeAeH M3

cocToaHua obecueHeHns, AaHHOe AencTBMe A0/MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM

(MOTMBMPOBAHHbLIM) Cy>XAEHUEM YMpaBnsowWen KOMMaHnm.

2.6.3.2. Ana obecueHeHMa Kn3-3a PeCcTpyKTypu3auumum B MONb3y KOHTpareHTa - B

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

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

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

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

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

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

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

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

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

obecuyeHeHUs nin Bbixoga U3 COCTOSIHMS obecueHeHus: (npu yc/i0Bmumn, 4To nHpopmMaums o
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BO3HNKHOBEHWUN TPpU3HaKa obecueHeHns1 uan Bbixo4a U3 COCTOSIHUS 06ecLeHeHUs rnpsamo

WM KOCBEHHO Habsirogaema Yrnpas/isowen KoMnaHuen).

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

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

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

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbliHKe PEIO P A

NHasa 3a401KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 KaneHpapHbIX AHEN

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

3.2.1. HapylweHue KOHTpareHTOM YyCNOBWI MOraweHus UM BbinaaTbl NMPOLEHTHbIX
AOXO0A0B NO aKTUBY, a Takxe nwboro MHoro obas3aTenbCcrBa KOHTpareHTa Ha Cpok,
6onblwnii, Yem ykasaHo B n.3.1, B cnyyae ecnu agaHHasa MHpopMauuns npsaMo Uianm KOCBEHHO
Habnogaema YnpasnsoLwen KoMnaHmen.

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

perynupyrowmx opraHoB. [edonT B OTHOLWEHWM CaMOro KOHTpareHta, B TOM u4ucne

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

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

3.2.3. OdwmumanbHoe onybnmMKoBaHMe pelleHns 0 Npu3HaHnM 6aHKPOTOM.

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

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

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

3.2.7. O6HapyXeHne HEBO3MOXHOCTM KOHTpareHTa UCNosIHMTb CBOoM 0b6s13aTeNbCTBa
B Cuiy Kakmx-nnbo obcrtosaTtensCcts 6e3 npuHATMA cheuuanbHblx Mep (Hanpumep,

peanusauuu 3anora).

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

3.3.1. HapyweHus ycnoBui MoraweHus uam BbinaaTbl MNPOLEHTHLIX A0X0A0B MO
aKTUBY, cocTasnstowemMy aktmebl MU, a Takxe ntoboro MHoro obasatenbCTBa KOHTpareHTa
Ha cpok 60nbWwKin, YeM yKasaHo B N.3.1., B cnyyae ecnu AaHHas MHdopMaums nNpsmMo mnm
KOCBEHHO HabnwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbmumnanbHoe onybmMKoBaHME peLleHns 0 NpU3HaHUM nnuua 6aHKpPOTOM.

3.3.3. ObmumnanbHoe onybnnKoBaHME peleHUss O Hadane MpUMEHEeHUs K nuuy
npouenyp 6aHKpoOTCTBa — CO AHA ONybaMKOBaHMA coobLeHna A0 AaTbl, NpealecTBYoLWen
aate onybnmkosBaHusa coobuieHmns 06 OKOHYaHMKM NpuMeHeHus npouenyp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnn 06 ocyxaeHunm GU3MYECKoro nuua No YroslI0BHbIM
npectynaeHnsam (Kpome cny4vyaeB OCYXAEHUS Ha YCTOBHbIN CPOK).

3.3.5. MNony4yeHne ceeaeHun o6 obbasneHun duanyeckoro nuua nponaswmm 6es
BECTHU.

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

3.4.1. B cnyyae BO3HMKHOBeHWs Aedonta no o4HOMY aKTUBY OCTasjibHble aKTUBbI,
OTHOCALWLMECA K KOHTpareHTy, TakKXe CYMTalTCAa Haxoadawmmmca B pedonte, cam
KOHTpareHT cunTaeTcsa Haxoaswmmcsa B agedonte (3a UCKAKYEHNEM CUTyaLMK, YKA3aHHOMN
B n.3.2.1.).

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

3.4.3. B cnyyae HactynsieHus cob6biTU, NpupaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCAa HaXxoASAWMMCS B COCTOSAHMM AedonTa, BCe aKTMBbl, OTHOCALLMECA K HEMy,
CYMTAOTCHA HAXOAALWMMNCA B COCTOSSHUN aedonTa.

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

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

3.5. OueHka cnpaBea/iuBo CTOMMOCTU aKTUBOB, Haxoaswmxca B aedonte
Ona BCex K/IaccoB aKTMBOB, HAXOAAWMUXCA B CcOCTosHuM paedonTa,
cnpasensiMBas CTOMMOCTb aKTMBa, B C/ly4yae OTCYTCTBMSA OTYETa OUEeHLUMKa, onpeaensercs
B cooTBeTCcTBUM C DopmMynon 2, npu 3TtoM PD(T(n)) npuHumaeTca (NMpUHMUMAOTCA) paBHOM
1.

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

nnbo mHoro nuua (opraHusaunm), B KOTOpPOM (KOTOPOM) yUMTbIBAKOTCSA nMpaBa Bnagenbua

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

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

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

3.5.2. B cnyyae, ecnun KOHTpareHT HaxoAMTCa B COCTOSAHMKM BaHKPOTCTBA:

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

3.5.2.2. CTOMMOCTb NPUHMMAETCS PaBHOM HYAK MO BCEM BblNyCKaM AOJAr0OBbIX
LeHHbIX 6yMar aMUTeHTa, BCEM MMeLWMMCS TpeboBaHNAM K SMUTEHTY MO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknwo4vas TpeboBaHWS Ha BbINAaTy KYMOHHOrO Aoxo4a 3a npeablayuime
KYMOHHble nepuoabl, 06bSABNEHHbIX, HO HEe MNOJIYYEHHbIX AMBUAEHAOB, BCEM MNpPOYUM
TpeboBaHMAM K KOHTpareHTy, 3a WUCK/IIOYEeHWEM Cny4yaesB, Koraa y AaHHoro TpebosaHus
(BbINyCKa UeHHbIX ByMar) nMerTCca pblIHOYHbIE KOTUPOBKKN IMB0 MMeeTCs OTYeT OoueHLMKa
AaTa OUEeHKM No KoTopoMmy He 6onee 6 Mec. 4o gaTbl pacdyeta CHA, co3gaHHbIM nocne
Ha4vasna npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUs oTyeTa OLEHLMKa Npu NosBAEHUM HOBOW MHpOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a40/DKEHHOCTU WU CHUXXEHUU OLEHKU
noTeHUManbHbIX CYMM K MOJIYyYEHUIO yNpaBnsoLwas KOMNaHMsa A0SKHA B CPOK He 6onee 2
HedeNb MONYYUTb HOBbIM OTYET OueHLWWKa, NMbo npusHaTb CTOMMOCTb 3a40J/IKEHHOCTHU
paBHOW HYIO.

3.5.3. Ob6sa3aTtenbCcTBa KOHTpAreHToB Mo UeHHbIM 6yMaraM B MHOCTPaHHOW BanioTe

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

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

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

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

obs3aTenbCcTBa He 6yAyT MoralleHbl B pe3ynbTaTe cobbITUI, YKasaHHbIX B n. 3.2.1, Takue
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obs3aTenbCTBa NPU3HAKOTCA HaXOASAWMMUCS B COCTOSSHMKM Aedonta u LGD no 3Tum
obsazaTtenbcTtBamM npuHUMaeTcsa paBHbIM 100% (peweHue oMOPMASETCA 3SKCMEepPTHbLIM

(MOTMBMpPOBAHHbIM) CyXAeHueM Ynpasnstouwen KoMnaHmm).

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

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

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

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

3.6.3. B cnyuyae Bo306HOBNEHMA 06CnyXMUBaHUSA aonra no rpaduky.

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

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

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

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

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

1) onpepensieTcs rogoBas BEpOATHOCTb AedONTa KOHTPAreHTa;

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

6YLI,ET NPUMEHATLCA AaHHasi BEpOATHOCTb AedonTa

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

4.1.1. B cnyyae Hanmuma y pPOCCUMUCKOrO KOHTpareHTa penTuHra OoAHOro u3
POCCUNCKNX PEUTUHIOBbIX areHTCTB MNpuUMeHseTcs 3HadeHue PD, onpeneneHHoe
POCCUNCKUM PENTUHIOBLIM areHTcTBoM AO «3kcnepT PA»18 (nanee - AreHTcTBo) (Tabnuua
«YpoBHM (4acToTbl) gedonta N0 PeuTUHIOBbIM KaTeropmsiMm HauuMoHalbHOM POCCUMNCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O6BLEKTOB penTUHra, KpoMme CTPYKTYPHbIX
obnurauMm u MHCTPYMEHTOB CTPYKTYPHOro (PMHaHCUMPOBAHUSA» B COCTaBe aKTyanbHOro
otyeTa 06 UCTOPUYECKUX AaHHbIX 06 ypoBHAX Aedonta No pPenTUHIOBbIM KaTeropusm
NPUMEHSEMbIX PEUTUHIOBbIX WKan. cTouHuk: https://raexpert.ru/.

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

4.1.2. B cny4yae Hannuumsa y WHOCTPAHHOro KOHTpareHTa peuTuHra OAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB npuMeHseTcsa 3HadeHue PD ot areHTcTBa Moody's
Ha OCHOBaHWMM NYBAMYHbLIX AOCTYMHbIX AAHHbLIX MO BepoATHOCTAM Aedonta (PD) uyepes
COMoCTaBJ/IEHNE PENTUHIOB B COOTBETCTBUM C lNMpunoxeHunem . Npn 3TOM B c/iyyae Hanu4uus
Y KOHTpareHTa HEeCKONbKWUX PEeNuTUHIroB, MNPUCBOEHHbIX PasHbIMM MeXAYyHapOoAHbIMU
PENTUHIOBbIMW areHTCTBaMu, BbIOMpPAETCa HAWMEHbLLWUA PEUTUHI U MO HeMy 4yepes
COMoOCTaB/IEHNE PENTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [1 onpeaenserca sennymHa PD
Ansa cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa PpenTUHra M Haanyms BblNyCKOB

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

18 Ecnn B kauecTBe 3HaueHust PD 415 peTUHIOBOM KaTeropun AAA peifTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpoyepk) C
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UM MHOW MHdOopMaunm o6 oTcyTcTBMM AedOonToB,
TO 3HayeHune PD NpuvHMMaETCsa paBHbIM HYNO.
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COOTBETCTBUS YPOBHIO PENTUHIA Yepes3 KpeaUTHbIN cnped obnanraunii AJaHHOro KoOHTpareHTa
B COOTBETCTBUMU C [MpnnoxeHueM B K HacTodaweMmy MpuioxeHuto.

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

4.1.4.1. NS KpynNHbIX KOHTPAreHToB, He oTHocswmnxcsa kK MCB (Bbipy4ka 4 mnpa py6.
n 6onee B roa), B cny4yae OTCYTCTBUS PEUTUHIa OLHOIMO M3 POCCUUCKUX PEUTUHIOBbIX
areHTCTB NPUMEHSETCa cpefHAs BepoATHOCTb AedonTta ansa Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHWM akTyanbHOro MNy6/MYHOro AOCTYMHOro OTYEeTa MO eXeroaHoMy
nccnenosaHuto kopnopatuBHbiX aedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HauyeHne PD gnsa cpoka
1 ron;

4.1.4.2. Ana npeanpuatuin MCB (Manbii n cpeaHuin 6u3Hec nnm cybbekTbl Manoro u
cpegHero  npeanpuvHUMaTenbCTBa) NMPUMEHsieTCs  CTAaTUCTUYECKUN  yCpeAHEHHbIN
nokasartesb AedOoNToB B 3aBMCUMOCTM OT OTpacau, npuBeaeHHbin B [punoxeHun T.
KOpunanyeckoe nnuo oTHocuTCs K Kateropum MCB B cnydae, eC/im Ha AaTy OLEeHKWN YNCINTCS
B €IMHOM peecTpe CyObeKTOB Masioro U cpeaHero npeanpuHUMaTenscTBal® unm ecnm ero
Bblpy4yKa coctaBnsietr meHee 4 mapa. pyb. B roa. Npun oTCyTCTBUM MHPOPMaUMM B egUHOM
peecTpe cybbeKkTOB Masioro U cpefgHero npegnpuHuMaTesnbCTea U HOpMaLUun O BENNYNHE
roaoBOM BbIpYYKM KOHTpareHT MoXxeT 6biTb OTHeceT K kateropmm MCB Ha OCHOBaHwWM
3KCNepTHOro (MOTMBMPOBAHHOIO) CY>XAEHMSA YNpaBasowen KoMnaHuu.

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

3aEMLLNKOB.

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

OCYLLECTBNAETCA B CneayrouemMm nopdagke:

19 https://rmsp.nalog.ru/
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4.2.1.1. NMpn  WCNONb30BaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB - NyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHWXXeHne Ha 6onbluee KONMYEeCTBO CTyneHeun
oopMISeTCAa MOTUBMPOBAHHBLIM CYXAEHWEM yrnpaBnstowen KOMNaHUu.

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

4.2.1.3. Mo obecueHeHHbIM 0653aTeNnbCTBaM KOHTpareHTOB-(pU3NYECKNX nuy
npumeHsieTcs CoR, paccumTaHHbIN oNnsa ctagun 2.

4.2.1.4. Npn oueHke ana MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BeposATHOCTb Aedonta 6epeTcsa paBHOW cpeAHen BenuuuHe Mexay 1 u BepOsATHOCTbIO
aedonta ana He obecueHeHHOro akTMBa/3a40/MKEHHOCTU C OKpyr/ieHMeM A0 4 3HaKoB
nocne 3ansTon.

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

AedonTta paccumTbiBaeTCa B COOTBETCTBUM C Dopmynon 3:

dopmMmyna 3.

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

roe

t — cpok npocpoyku,

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

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

PD onpenensieTcqd N0 KOHTpAreHTy Ha MOMEHT rnepes BO3HUKHOBEHWEM MPOCPOYKM
(ecnun y akTmBa He 6b110 COOTBETCTBYOLLEN BEPOATHOCTU AedonTa, TO OHa pacCYUTbIBAETCS
Ha AeHb nepej HapyweHMeM Cpoka UcnosiHeHusa 0693aTenbCTB:

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

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

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

20 \ckNtoYEHNE COCTaBNAET 3aA40/KEHHOCTb, 06ECLIEHEHNE MO KOTOPOI PacCUnTbIBaNoCh paHee C
noMoLbo AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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4.3. B cnyyae, ecnm y KOHTpareHta, Nno KOTOPOMY BbifiBJiIeHbl NMPU3HaKK
obecueHeHMs, MMeeTCs OAHOBPEMEHHO HEeCKOJIbKO 3apoJixeHHocTten, 1o PD
KOHTpareHtTa nNpuUHMMaeTca paBHOW Haubonbwemy 3HavyeHurw w3 PD,
paccyuMTaHHbIX B COOTBETCTBMU C n.4.2.1-4.2.2. lpu 3TOM N0 KaXAOMy wu3
o6ecueHeHHbIX MNpPOCPOYEHHbIX o06sa3aTenbCTB, A[OCTAaTOMHO onpeaenuTb
PD(t)npocpou no AeHe)>XXHOMY NOTOKY, OTHOCAILLEMYCH K AAaHHOMY 06s13aTenbCTBY,
C HanbonbWKMM CPOKOM Npocpouku. MonyyeHHoe TakuM o6pa3om 3HaueHue PD
KOHTpareHTa NpMMeHsieTCA KO BceM o6s13aTenibCTBaM KOHTpareHTa, nocse 4yero no
HEenpoCpoYeHHbIM AEHEXXHbIM NOTOKaM AOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK

AEHEeXXHOro NoToka B COOTBETCTBUM C Nn.4.4.

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

4.4.1. [Ona Kaxporo [AeHeXHOro noTtoka paccuutbiBaetca PD, wuncxooa w3 PD
KOHTpareHta (onpeaeneHHoOro B CoOTBeTCTBMM C nn.4.1-4.3 wanM B COOTBETCTBUU C

paszenoM 6 HacToswero MpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK IEHEXXHOr0 MOTOKa:

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

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

onepaunoHHOMN.

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

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

MHTEHcMBHOCTU (DopMmyna 4).

dopmyna 4. Pacuert BeposaTHOCTU aedonTa No MeToAy OLleHKU MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHAaapHbIX AHEN A0 MoralleHnsa JeHEXHOro NoToKa.

3HayeHue PDr, okpyrnsieTcs Ao 4 3HaKOB MoOC/e 3ansToi B AONSAX UKW A0 2 3HAKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

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

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

4.5.3. CoOTBETCTBME pPENTMHIOB MepecMaTpuMBaeTcsd B  Cllydyae MU3MEHeHus

PENTUHIOBbLIX LWKa/M PEUTUHIOBbIX areHTCTB.

4.6. NopAaaoK MCNONb30BaHUA PEATUHIOB M yuyeTa AeACTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHnss KpeauTHOro penTUHra WHOCTPAHHOrO0 KOHTpareHTa
NCMONb3YIOTCA KpPEAUTHbIE PEUTUHIM MEXAYHapOoAHbIX PENTUHIOBbIX areHTcTB. [pu
onpeaeneHnn KpeanTHbIX PENTUHIOB POCCUIACKUX KOHTPAreHTOB MCMOJb3YTCA KpeaAuTHbIe

PEUTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB.
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4.6.2. B uenax Hactosiwero MpUNOXeEHUS UCNONb3YeTCs KPEeAWUTHbI PEenTUHI Mo

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

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

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. na 3aA0/1HKEHHOCTH, o6ecneyeHHOW MOpPyuYMTeNbCTBOM, rapaHTUeW,
OMNUMOHHBbIM cornaweHumeMm, 6e30T3bIBHbIM aKKpeaouTMBOM B  OTCYTCTBUM
NpOCpOYEeHHbIX 0653aTenbCTB KOHTpareHTa, ucnonb3dyerca PD nopyuutens, rapadTta,
KOHTpareHTa no OMuUMOHHOMY cornaweHuto, 6aHka-aMuTeHTa no 6e30T3bIBHOMY
aKKpeanTuBy Ha obecrneyeHHy YacTb 3a40/HKEHHOCTH, ecnn PD KoHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3afo/mMKEHHOCTU (PU3NYECKOro suua BbICTynaeT
topuanyeckoe Nmuo, TO MUCMNOSb3YeTCsa HaMMeHbllee U3 roAoBblX 3HAaYeHWW MNokasaTenemn
CoR gomxHuka n PD*LGD nopyuntens. MNMopyuntenbcrea GuUanUeckmnx any He NpMHUMatoTCs
B pacuyer.

Ons 3ap0/mkeHHOCTU, obecrneyeHHOW CTPaxoBKOW WM 3ano0rom, ucnonb3ytTtcs PD

[O/KHUKA No gorosopy (akTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosnb30BaHUM PEATUHIOB POCCUMUCKUX U MEXXAYHapPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMC/e MNpu Nepexoae K pPerTMHram 4yepes KOTUPOBKMU
obnuraymMn) M MCNonb3oBaHUM ANA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcs Ha OCHOBAHUM aKTyasbHbIX Myb6AWYHbIX AOCTYMHbIX AdHHbIX W3 OTYeTa
PENTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy WCCIef0BaHUKD KOPNOpPaTUBHbIX
aedontos (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 rogma?’ Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaB/EHHON0 pPEWTMHra KOHTpareHTa K rpynne penTUHros, Ans

KOTOpbIX onpeaensetcsa Recovery rate.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJlaTaM, NPUBOAUMBI areHTCTBaMun AN
KaX[oro peTuHra B eXerofiHbIX UCCnefoBaHUAX.
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YKazaHHbIN MYHKT NPUMEHAETCA TOJ/IbKO B C/liy4a€ HEBO3MOXHOCTU onpeaeneHns

LGD B cooTBeTcTtBUM Cc . 5.13.

5.2. LGD pgna c¢usnuecknx numy m MCB npu otcyrcTtBun obecneuyeHwus,
MMerLulero IMKBMaayMoHHY0 CTOMMOCTb, NpUHMMaeTca paBHbIiM 100%.

5.3. LGD B npoLEeHTHOM OTHOWEHUM C y4yeToM obecneyeHus onpenensercs Kak
OTHOLWeHne MakcumyMma Mmexay O v pa3sHOCTbIO CyMMbl 3aJ0/IXXEHHOCTH (onpeaensemMomn Kak
CyMMa (paKTU4eCKOM 3a40/HKEHHOCTU M HAYMUCAEHHbIX MPOLEHTOB Ha AaTy OUEHKK) U
NNKBUOALMOHHON CTOMMOCTN obecnevyeHns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/1KEHHOCTH, obecneyeHHOM nopy4uTenbCTBOM, rapaHTuen,
OMNUWMOHHbLIM cornaweHneMm, 6e30T3bIBHbIM AKKpeAUTUBOM B OTCYTCTBMW MNPOCPOYEHHbIX
06a3aTenbCTB KOHTpareHTa, wucnonb3yetca LGD nopy4yuTens, rapaHTa, KOHTpareHTa no
OMNUWMOHHOMY cornaweHuto, 6aHka-aMuTeHTa Mo 6e30T3bIBHOMY aKKpeaAUTMBY Ha
obecrneyeHHyI0 YacTb 3a40/1XKEHHOCTU, ecnn PD KOHTpareHTa no gorosopy 6onble. Ecnu
nopyymTenemM no 3aA0/DKEHHOCTU (PU3MYECKOro nua BbICTYMaeT puanyeckoe snuo, To
MCNoNb3yeTCs HaMMeHbLUee U3 roaoBbiX 3Ha4YeHM nokasaTtenen CoR gomxkHuka n PD*LGD
nopyuyntena (cM. n. 4.8.). YKasaHHblA NoaAXo4 MpPUMEHSEeTCs A0 BO3HMKHOBEHUS
(daKTUyYecKkorm npoCpoOYKM UCNONHEeHUs o065a3aTeNnbCTB KOHTpareHToM. [lopyyduTenbcTBa
dU3MYeCcKnX N1y He NPUHUMAKOTCSA B pacyerT.

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

5.6. B nHom cnyvae, ncnonblyeTcs AMCKOHTUPOBAHHAsA CyMMa CTpaxoBKuU. Nopsagok
onpegeneHns guckoHTta (discount), ctaBkn anckoHTUpoBaHuAa (R) un cpoka (Tex) YKasaH B
onucaHmn popmynsbl 5.

5.7. B kayecTBe NMKBMAAUMOHHON CTOMMOCTU obecneyeHns npuMHMMaeTCs:

e JIMKBMAALMOHHAA CTOMMOCTb obecrneyeHus, onpeaeneHHass Ha OCHOBAHMKW OT4yeTa

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

. ANCKOHTUPOBaAHHAa4a cCnpaseasimBaa CTOMMOCTb obecneyeHna / CTpaXoBKM Mo

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

PV - oMCcKOHTMpOBaHHas cnpasensmBas CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaseanuesass CTOMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBUU C
HacTtoswumum [MpaBunammn onpegeneHna CHYHA / cymMMa MOKpPbITUS 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KOAWYECTBO AHen OT patbl onpegeneHna CHYHA o AaTbl OXUAAEMOro
NnocTynneHmsa obecneyeHns B criydae HapylweHus oba3aTenNbCTB KOHTPAreHTOM, COrflacHo
ycnosusaM pgorosopa. KonnyectBo AHEW MOXeT ObiTb oOnpeaeneHo Ha OCHOBaHWU
3KCcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBisdlOWen KOMMNAHWKU, eCcim  CpPoK
HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

R - 6e3puckoBast CTaBKa Ha CPoke Tex.

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

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

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

discount - AUCKOHT, onpeaensemolii B C/IeAyOLLEeM nopsake:

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

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

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

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

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

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

B oTHOWweHWn 3af0/mKeHHOCTH, obecnedyeHHOM [AOroBOpPOM CTpaxoBaHus (3a
NCKJIIOYEHMEM cnyyas, yKasaHHoro B n. 5.5.):

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

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

5.8. lpn Hannuum nopyuuTenbctea (rapaHTuMi, CTPaxoBOK, OMUMOHHbIX

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

23 InA akumin - puck-rnapameTp Ans 3-ro AvanasoHa AN PbIHOYHOro pycka (CTaBka pycKa MaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
COOTBETCTBYIOWE ByMaru; Ans obavraunini - pUCK-NapamMeTp AN 2-ro AvanasoHa ANns pblIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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5.8.1. Ecnn  nopyuuTtenb/rapaHT/CcTpaxoBlmnk/ 6aHK-2MUTEHT Mo 6e30T3bIBHOMY
aKKpeauTUBY HaxoauUTCsl B COCTOSHMM obecueHeHUst Mo CpaBHEHUK C MOMEHTOM
BO3HWKHOBEHWNS 3a40/1XKEHHOCTU, ero o6s3aTenbCTBa HE MPUHUMAOTCA B pacyer.

5.8.2. HeobecneueHHble 06s3aTenbCcTBa NopyuuTensi/rapaHTa/crpaxoswmka/ 6aHka-
3MUTEHTa Nno 6e30T3bIBHOMY aKKpeaWTUBY, HaxoAsALWerocs B COCTosHUM pedonTta, He
NPUHMMAIOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble 0b6s3aTeNnbCTBa rapaHTa/nopy4yuntens/crpaxoswmka/ 6aHka-
3MUTEHTa No 6e30T3bIBHOMY aKKpeaAuUTUBY TMPUHMUMAKOTCA C ydyeToM obecneyeHus B
COOTBETCTBUM C NMpaBu/iamu, YCTAHOBJIEHHbIMU HACTOSALWMM pa3aesioM.

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

5.10. [Anga 3anora xXmunom HegBUXXUMOCTU NIMKBUAALMOHHAA CTOMMOCTb obecnevyeHuns
onpepensieTcs, WUCXoAs W3  TeKywenh cnpaBennanBon  CToMMoCTM  obecneveHus,
onpeaeneHHoOM Ha OCHOBaHMKM OTYEeTa OLUEHLUMKA, CKOPpeKTUpOBaHHOM Ha 15% B CTOpOHY
YMeHbLUEeHMS AN9 yyeTa AMCKOHTa B CBSA3M CO CPOKaMW peanusaumun 3anora. Ynpasnstowas
KOMMNaHUA 3KCMepTHbIM (MOTUBMPOBAHHbBIM) CYXAEHUEM AJ19 HEKOTOPbIX 3a/0r0B XUI0M
HeABMXMMOCTU MOXET YCTaHOBUTb 60siee BbICOKMN MPOLEHT AUCKOHTA.

5.11. lna 3anora HEXWI0h, KOMMEpPYEeCKOh >XUIoh?* HeABMXKMMOCTU U WHOro
nMyLlecTea, JIMKBMAAUMOHHAA CTOMMOCTb obecrnedyeHusa onpegenseTrca wucCxoas U3
CTOMMOCTM 3ano0ra, onpeaesieHHON COrnacHo OLEeHKE OUeHLMKa, CAeNaHHOM C y4eToM Cpoka
N nopsaka rnonyvyeHuss BO3MELLEeHMS B pe3yfbTaTte obpalleHUs B3bICKAHWS UM NpoAaxu
npeaMeTa 3asora B ciydae gedonTta.

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

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

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

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

24 HanpuMep, roCTUHULbI, XOCTesbl 1 T.M.
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KOMMaHMW ero rpynnbl, @ cama 3a40/KeHHOCTb obcnyxmnBaeTcsa 6e3 HapyLeHUN yCnoBui
aorosopa) ans oueHkn LGD ncnonb3aytoTtcs (NpyU HAaAM4YnMmM) KOTUPOBKK Nyb6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpblTva (legal close) wnu  pacyeTHOM LUEHDI
WHPOPMALMOHHbBIX AreHTCTB + HaKOMJEHHbIN KYMNOHHbIN A0X0A4) K HOMWHaNy AOJroBOro
ob6s3aTenbcTBa MOXeT 6bITb MCMONL30BaHO Kak oueHka Recovery Rate. LGD B aTOM cny4ae
6ynet paBeH 1 — Recovery Rate.

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

Ang uenen n.5.13. ncnonb3lyeTcsa «uUeHa 3akpbiTna + HKO», No AaHHbIM cneayrowmnx
NCTOYHMKOB:

e [Ina obnuraumi poCCUNCKMUX 3SMUTEHTOB U obnuraumim MHOCTPaHHbIX
3MUTEHTOB, B OTHOLWIEHUN KOTOPbIX HE PacCYUTbIBAKOTCA LeHbl BHEOMPXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HPA wnan ueHbl MHbIX MHGMOPMaUMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMJIEHHbIM KYMOHHbLIA A0X04 MO AaHHbIM
MocKoBCKOM 6Upxu;

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

HaKoOMJIEHHOIro KynoHHOro Aoxoaa,

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

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

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

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

6.1. lNMoa HeobecneyeHHOM 3a40/MKEHHOCTbIO B LeNnax HacToswero pasgena
NOHMMAETCs 3aA40/DKEHHOCTb (U3MYECKOro Jsnua 3@ MWCKIKYEHUMEM 33a[0/IKEHHOCTH,
obecneyeHHOM 3a10roM XWU0M HeABUXKXUMOCTU (MnoTeka).

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

6.3. lNokazatenn Cost of Risk (CoR), ncnonb3ayemble Ansa pacdera cnpaBeanmBoi
CTOMMOCTM 3a40/1KEHHOCTU PU3NYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHOWEHMM HeobecneyeHHbIX NpaB TpeboBaHUSA K
dun3MYecKkMM numuaMm MCnonb3yeTcs OTHOWeHWe pe3epBa nog obecueHeHue nopTdenen
KpeauTos «[lloTpebutenbckme n npoumne ccyabl pusanyecknm nnuam» n «KpegmutHole KapTbl
n oBepapadTHOe KpeaAuTOBaHue (PU3NYECKUX Nuu», K BanoBon 6anaHCOBOM CTOMMOCTU
TaKNX KpeauToB, MO AaHHbIM rogoBon oTdyeTHOCTU 6aHka MAO Cb6epbaHk 3a 2025 roga.
lMocne pacKkpbITUSt HOBOM OTYETHOCTU N A0 BHeceHns nameHeHun B NCYA 3HaveHue CoR He
nepecynTbiBaeTCS.

[na oueHKW CTaHAApPTHLIX aKTUBOB MUCNOoNb3yeTcs 3HayeHne CoR anga ctagun 1, ans

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

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

Ansa uenen pacuyeta Cost of Risk B oTHoweHun npas TpeboBaHMa K PU3NYECKUM
nvuam, obecneyeHHbIX He MeHee 4YeM Ha 80% OT HOMMHaNbHOW CTOMMOCTM 3340/ KEHHOCTH,
onpenensieMor Kak CcyMMa (haKTUYECKOW 3a[40/IKEHHOCTM M HAYMUCIEHHbIX MPOLEHTOB Ha
0ATy OUEHKMW, 3a50roM XUMIOW HeABMXXMMOCTU, UCNONb3yeTCs OTHOLWEeHMe pe3epBa noj

obecueHeHne noptdens UNoTeYHbIX KPeauToB, K BasioBOM 6anaHCOBON CTOMMOCTM TaKUX
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KpeauToB, NO AaHHbIM roaoBoW oT4yeTHOCTU 6aHka MAO Cé6epbaHk 3a 2025 roa. MNocne
pPacKpbITUS HOBOWM OTYETHOCTM U A0 BHeceHuss nameHeHmm B MNCHYA 3HadeHme CoR He

NneEpeECYNTbIBAETCA.

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

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

obecneyeHns onpenensieTca B cooTBeTcTBMM € PasaenoMm 5 HacToswero MNpunoxeHus.

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

7.1. lNpuMeHeHne oT4yeTa OueHWMKa ANa uenen onpepeneHnss cnpaseanvBoun
CTOMMOCTM C y4yeToM obecueHeHus (BkAw4das AedONnT) BO3MOXHO ANS BCEX aAKTUBOB,

yKa3aHHbIX B [IpunaoxeHun 1 K HacToAwmM npasuiam onpegeneHnsa CHA.

7.2. B cnyyae, ecnn B nepumoa NpMMEHEHUs oTYeTa OUEeHLIMKa Ans onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU BO3HUKAET (BblSBAsSeTCSA) cobbiTue, Beayuee K obecueHeHuto, To
Heo6Xx0aAMMO OCYLEeCTBMUTb BHEM/IAHOBYIO OLEHKY aKTMBa OLEHLMKOM B TedeHue 20 gHen C
0aTbl  BbiIBNeHMsA npu3HakoB obecueHeHusa. [ata, N0 COCTOSHUIO Ha KOTOpYH
onpenensieTca HoBas oueHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHMS COObITUS,
Beaywero Kk obecueHeHnto. C gaTtbl HacTynseHmns cobbiTus, Beaywero K obecueHeHuto, n
A0 [aTbl NPUMEHEHMS HOBOro OT4veTa OoueHWMKa, YNnpasnswwas KOMMNaHuUsa AO0JKHA
CKOpPpEeKTUpOBaTb MOCAEAHION M3BECTHYH CnpaBensiMBYt0 CTOMMOCTb, OMNpefefieHHYH Mo
OTYEeTY OUEeHLMKa, COCTaB/IeHHOMY A0 BO3HMKHOBEHUSA TAKOro cobbiTUs, C MpUMEHEeHMeEM
METOA0B KOPPEKTMPOBKM  CMpaBeasiMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

MpUNOXeEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMcoK UCTOYHMKOB, UCMOJIb3yEeMbIX AJIA OLlEHKMN KPpeaAUTHOro pmucka.

1. B oTHOoweHW puanyeckmx amu (Npu HaaANYMKM AOCTYNa K UCTOYHUKAM MHDOpPMaUnn):

ynonHoMmo4yeHHoe areHTctBo 000  «WHTepdakc-LPKN»  (LleHTp  packpbiTus

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

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

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

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

€ANHbIN denepanbHbIl peecTtp cBedeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eANHbIN denepanbHbIl peecTp cBeAeHUn 0 pakTax AeSTENbHOCTU PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyaapcTBeHHbIl  MHGOpMaUUOHHbIN  pecypc  byxrantepckon  (pUHAHCOBON)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NOoSly4YeHHble YNpaBnsoLwWwen KOMMaHWen, B OTHOLIEHUWU HOPUANYECKOro

nvua

2. B oTHoOWEHUU PU3NYECKUX NNLL:

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

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

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

AOKYMEHTbI, MOSyYeHHble Ynpasfsitowen KoMnaHuen, B OTHOWEHUU HU3NYEeCKoro

nnua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTPaxXoBKMU nNpu pacuyete LGD

e TbaHK

e baHk Pycckuin CtaHgapt
o baHk XoymKpeaut

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHK

e (Cb6epbaHk

e bBbaHk BTH

e PanddanzeHbaHk

e [asnpombaHk

e baHk JOM.PO
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpepneneHne COOTBETCTBMA YPOBHIO pEeMTUHra 4yepe3 KpeauTHbIW crnpepq

o6nurauumn

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKW:

1. Onpegenserca AOXOAHOCTb K MoraweHuto no obnuraumsam AaHHOM opraHm3auum
CpokoM bonee 1 roga n meHee 3 net. Npu oTcyTCcTBUM O0b6AMraunmmn Co CpoKOM MeHee 3 fneT
NCNONb3yeTCcs cnpea C MHAEKCAMU COOTBETCTBYHOLWEN CPOYHOCTU. Mpn Hannummn obnunraumi
CO CpOKOM noraweHumss ToAbKO MeHee 1 roga pAns pacyeta KpeauTHOro cnpeaa
ncnonb3ytotca 3 (Tpu) obnuraunm Apyrux aMUTEHTOB, UMEKOLWNX KaK 6IM3KMe NO CPOKY U
AOXoAHOCTM obnuraunm, Tak n obnmraumm co cpokom 1-3 roaa.

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

cripaBensinBasd CtToMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KAKOro M3 MHAEKCOB MNOsyYeHHas AOXOAHOCTb MO
obnuraunam Hambonee cooTBeTcTBYeT. B KauecTtBe Mepbl 61M30CTN UCNOb3YETCA CpeaHUN
KpeauTHbIn cnpea obnuraumii ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoM yKa3aHHbIX
HMXe MHAEeKCOB. KpeanTHbI cnpes pacCYUTbIBAETCA KaK pa3Huua Mexay AOXOAHOCTb K
noraweHuto obnnraumm Ha Cpok ee atopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX uenax

MCMNOJIb3YKOTCA cneayrwme MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaensieTcsi, Kako ypoBeHb perlTMHra UCNonb30BaTb

npu onpeaeneHnn BepossTHOCTU aedonTa:

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

BeposaTHocTn pedonta 48 Kaxaow rpynnbl penTUHra onpefensercs CcorjacHoO AaHHbIM
POCCUNCKOro penTnHroeoro areHtcrea AO «3kcnepTt PA» (Tabnuua «YpoBHM (YacToTbl) gedonTa no
PENTUHIOBbLIM KaTeEropusiM HauMOHalIbHOW POCCUMCKOM PENTMHIOBOM LWKanbl AreHTCTBa A1 BCex
06beKkTOB penTUHra, KpoMe CTPYKTYpHbIX obnuvraumm ”n  MHCTPYMEHTOB  CTPYKTYPHOIO
¢dUHaHCKMpoBaHMA») B cocTaBe NybAMYHOrO akTyanbHOro otdyetra 06 MCTOpUYECKUX AaHHbIX 06

YpOBHSX AedosiTa N0 pENTUHIOBbLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBbLIX LUKan.

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

BeposaTHocTh gecdonTta ana opraHmsaymm MCb

ANna pocCMUCKNX 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, HUBKUi DHCK 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 CpeaHuni puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, BbICOKMit DUCK 0.08
47,49, 51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

Ons NHOCTPaHHbIX KOMMNAaHUN

OTtpacnb PD
CTpounTenbCTBO 34aHNM 0,1503
Cknaackoe x0351CTBO M BCoOMOraTenbHas TpaHCNOPTHas 0.1049
AEeATEeNbHOCTb !
NHBecTUUMKN 1 yripaBneHue HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouUTENbHble paboThl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENNIA, KPpOMe MallnH 1 0.0615
obopynoBaHus !
MpepocTtaBneHne NpoyYmx CeEpBUCHbIX YCNyr 0,0780
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
MponssoacTBo MalwunH U obopyagoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

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

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

Mpu3HaHne [AebUTOpCKOM 3a0/HKEHHOCTM OMNEpPaLMOHHOM OCYLLUECTBNAETCS Ha
OCHOB@HMW YC/IOBUI MOrawleHnss W JA0MyCTUMbIX CPOKOB MPOCPOYKM  UCTMONTHEHUS
0653aTeNIbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO  KaXaoMy Buay AebUTOpCKOM
3a0/1)KEHHOCTM B COOTBETCTBYHOLMX NPUIOXKEHUSAX HacToAWwMX MpaBun onpeaenenus CHA.
OTCyTCTBME YKas3aHMUA Ha BO3MOXHOCTb MPU3HaHUSA [AebUTOPCKON 3a[0/1XKEHHOCTU
ornepaLMoHHOM O3HAYAET, YTO TaKas 3aA0/HKEHHOCTb HE MOXET 6bITb KBaNnMMbULMPOBAHa],

KaK onepaunoHHasa.

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

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

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

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

noraweHns Takom 3al0/IKEHHOCTM).

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

0ebuTopcKom 3a40/1KEHHOCTU, NPU3HAHWE KOTOPOM OCYyLLeCTBAsIETCS.
AHann3 ypoBHS pucka NpoBOAMTCS:

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

CTaTyC «MNPOCPOYEHHOW>.

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

N YCUITUNA.
B npouecce aHanm3a Ynpasnstoowas KOMNaHnsa onpeaenserT:

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

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

NPU3HAHHOM onepaLoOHHOMN.

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

B TeuyeHme Bcero cpoka kKBanudukaumm aebUTOpCKON 3a[0/HKEHHOCTU Kak
onepaunoHHOMN, ee cripaBensnBas CTOMMOCTb ornpeaensieTcss B HOMMHaIbHOW BE/IMYMHE Ha

AaTy onpeaeneHna CﬂpaBELI,ﬂMBOVI CTOMMOCTU B OTCYTCTBUUN UHbBIX MPU3HAKOB obecueHeHus.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactoawero MNpuioxeHns obWKMM KpuTepueM npekpaweHus Npu3HaHUS KpeauTOpCKOM 3a40J1KEHHOCTU
naeBoro MHBECTULUMOHHOIo ¢oHAa B OTHOLWEHUW KpeauTopa-topuanyecKkoro fmua ABnseTcd AaTa BHECEeHUs CBeAeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn topmamdeckoro nuua, nmbéo 06 ncknoyeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUSAM, NPeaAYCMOTPEHHbIM AENCTBYIOWMM 3aKOHOAATENbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1KEHHOCTU

HE OCYLLECTBSIETCS

Ha OCHOBaHUMW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAEHUSA YNpaBAsloLWen KOMNaHUM C NPUIOXKEHUEM MOYYEHHOM MHOpMauuMmM OT KOHTpareHta o6
obxanoBaHun ncknoveHmnsa ns EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHnss KOHTpareHTOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aatbl nonyvyeHns nHdopMaumm o TakoM oTKase.

Buabl o6s3aTenibCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

Kpeantopckass 3af0nXeHHOCTb Mo
cAenkam, no KOTOpbIM HacTynuna

npusHaHua
HaTta MCNONHEHNS
obazatenbcte MNO®  no
[aTa nepexona npasa | 4OroBoOpYy;
cob6CcTBEHHOCTH Ha akTtuB | AdaTa rnpekpaleHuns

(aeHexHble cpeactsa) K MUO® ot

obg3aTenbCcTB MO MNPOYMM

nvua, B OTHOLWEHWUM KOTOPOro | OCHOBAHUAM
Hanbonee paHHASA AaTa pacyeToB
BO3HMKaeT KpeauTopckas | NpeayCMOTPEHHbIM
3a40/KEHHOCTb 3aKOHOAATENbCTBOM 7
(nnn) B COOTBETCTBUM C
yCNoBMSAMU JOroBopa.
[JaTta BKAO4YeHUs  AeHexHbIX | [laTa BHeCEeHUS NPpUXOAHOM
KpeanTtopckaa 3afo0/KEeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbLIX raeB | nepeiaHHbIX B onnaTty | UHBECTULMOHHLIX TMaeB B
Mo UHBECTULMNOHHbIX naes, B | peectp [MN®  cornacHo
umyuwectso MNO OTYETY perncrpaTtopa
. | JaTta BbInaatbl  CyMMbI
KpeanTtopckaa 3aposmkeHHOCTb ro | JaTta BHeCeHus pacxogHou o
o AEHEeXHOM KOMMeHcaumm 3a
BbIN/iaTe AEHEXHOW KOMMeHcauuu | 3anucu o] noraweHum
WHBECTULMOHHbIE Nau MNMND
npuv noraweHnn MHBECTULUMOHHbLIX | MHBECTUUMOHHbLIX naes  [MNO® o
cornacHo 6aHKOBCKOW
naes MNO® COrslacHoO OTYEeTYy perucrpartopa BBINUCKE

CnpaBepnusasd CTOMMOCTb
obs3aTenbCTB, BKJ/IHOYAETCH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpegeneHna CYA. He
OVCKOHTUpYeTCS
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KpeaunTopckast 3aA0/KEHHOCTb MO
BbiNJ1aTeé  40OX0A0B namwmukam
(npaea BflagenbueBs
MHBECTULIMOHHbIX MaeB)

OaTta BO3HWKHOBEHUS
obazatenbctBa MO BbinJaTe
aoxoga (B COOTBETCTBMM C
MNpasnnamu [OBEpPUTENbHOIO
ynpasneHus MNO)

DaTta UCNOJSTHEHMUSA
obg3aTenbCcTB
ynpaBnsiiowen KoMnaHuen,
noaTBEpPXXAEHHOM
6aHKOBCKOWM BbIMUCKOM C
pacyeTHoro cyeTta
ynpaBnsloWen KOMMNaHuu
4.y. nno;

JdaTta peweHuns nnua,
ocyLlecTBsoLWero

npekpaweHne [NO, o
NosIHOM/YaCTUYHOM

npekpaweHnn nNpuU3HaHms
obsa3aTenbCTB NO BbINJATE
aoxoaa B cnyvae
OTCyTCTBMA  (HepocTaTka)
AeHeXHbIX cpeacTts B MNO
ans onnaThl Taknx
obg3aTenbCcTB npu
npekpaweHnn MNMNO.

Kpeautopckas 3a0J/1)KEHHOCTb
nepeg ynpasnsiowen KoMmnaHuemn,
BO3HMKLIASA B pesynbTaTe
MCNO/1b30BaHUsA ynpasnsiowen
KOMMaHwuemn COBCTBEHHbIX
OEHEXHbIX CpeacTB A8 BbinsiaThl
JEeHEeXHoM KoMneHcauuun
Bfagenbuam MHBECTULIMOHHbIX

naes Mo npu rnorawieHum
MHBECTULIMOHHbIX naes NMN®

[aTa ncnonHeHns ynpasnsatoLLedn
KOMMaHUEeN 3a cHET COOCTBEHHbIX
CpeacTs obsa3aTenbCcTB no
BbIN/aTe JEeHeXHOoW
KOMMeHcaumMmu npu noraweHnu
MHBECTULMOHHbIX NaeB

DaTa rnoratwieHums
obsizaTenbCcTB nepea
ynpaBnswLWen KoMNaHuen
cornacHo 6aHKoOBCKOM
BbIMUCKe

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNO

Ana HAO®JT - pata BbinjaThl
aoxoaa, KoTopbli  obnaraetcs
HO®J;

Ons  ocTanbHbIX HaJOroB U
ob6sa3aTenbHbIX NMNaTtexenm - AaTta
BO3HUKHOBEHUS 0b6s13aTenbCTBa
Mo BbiNjJaTe Hanora v  (unmn)

[aTta nepeyunciieHnsa cyMmmel
Hanoros (obsi3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nnuo cornacHo
6aHKOBCKOW BbIMUCKE;

HaTa 3a4yeTa Hanora
(obsi3aTenbHbIX NiaTexen)
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obs3aTenbLHOro nnaTtexa, | B COOTBETCTBYHOLLEN

cornacHo HOPMaTUBHbLIM | CYMME;
npaBoBbIM akTaM Poccuitckoit
denepauum u (Mnn) AOroBoOpY. Oata npekpatleHuns

obsizatenbCcTB Mo ynsaTe
Hanoros (obsi3aTeNnbHbIX
naaTtexen) Mo  NpoyYmMM

OCHOBAaHMUSM,
npeaycMoTpEHHbIX
3aKOHOM.

HaTta MCNONHEHNS

oba3aTenbCcTBa  COrnacHo
YyCNoBUSIM A0OroBOpa;

KpeauTopckas 3af0/XKEHHOCTb Mo

ata  nonay4veHus €HeXxHbIX | [aTta npexkpaw,eHus
[OroBopam apeHabl, B KOoTopbiX YK A y A A pekpaLy,

CPEeACTB Ha pacyeTHbIn cyeT NMU®D | 0693aTenbCTB N0 NpPOYUM

a.y. nIno aBngaeTcs .
cornacHo 6aHKOBCKOW BbINUCKe OCHOBaHMUAM

apeHaoaaTesniem

npeaycMOTPEHHbIM

3aKOHOAATENBCTBOM 7]

(nnn) B COOTBETCTBUM C

YCNOBUSIMN A0roBopa.

Mpn3HaHMe ocyLecTBNgeTCa Ha CnpaBegnueas CTOUMOCTb
Kpeantopckas 3aA0/MKEHHOCTb MO | KaXAyk W3 YyKasaHHbIX [aT B [laTa NCNONHEHMS obsazaTenbcTB no BbinnaTte
BO3Harpa>aeHusm npaBnawLWen | caydae BO3HMKHOBEHMUS BO3Harpa>aeHumn 7] onnarte
paxa ynp t Y obgasatenscte MO no paxa
KOMMaHuK, creunannsmpoBaHHOMY | COOTBETCTBYOLLMX 0roBOpY: pacxoaos, CBSA3aHHbIX c
Aeno3uTapuio, OUEHLWMKKY, nuuy, | 06CToATenbCTB: ! LOBepuUTENbHbIM ynpaBieHneM,
ocyuiecTBngouem BeAeHUNE | o aTta onpegenennsa CHA MNMNoO, npu3HaeTcs B CyMMe He
Yl teMy A A4 Pea JaTa rnpekpawieHuns P o Y !

peecTpa BNagenbLeB Ecnu obs3aTenbCcTBa no npesblLLAoLWen npeaenbHo

ob6s3aTenbCTB MO MpOYUM <
MHBECTULUMOHHLIX naeB [NO, a AOroBopy He MoOryt ©6bITb OCHOBAHMSIM AOMNYyCTUMbIN pa3mep
Takxxe obs3atenbcTrBaM Mo onsarte HaZexXHo onpeaeneHbl Ha NDeayCMOTPEHHbIM BO3HarpaxaeHUn 1 pacxonoB Ha
npoYunx pacxoaos, TaKylo AaTy, TO NpUMEeHseTCs peay P haTy nNpusHaHuUa B COOTBETCTBUU C

3aKOHOAATENBCTBOM 7]
OCYLLLeCTBNSIEeMbIX 3a cyert MeTo4 annpokcuMauuu, npwu Mpasunamu OY MNO.

(nnn) B COOTBETCTBUM C
nmyuwectea NNO B COOTBETCTBUU C BO3MOXHOCTM ero

yCnoBUAMM AOrosopa.
Mpasunamu Y NMNO NMPUMMEHeHnsa K JaHHOMY BuUay B cnyJae, ecnu B pacuet CHA MNMNoO

pacxonos?®; BK/JOYEH pe3epB Ha BbIinaaTty

26 [porHo3Hble 3HauyeHus 06s3aTenbCTB, pacCUMTaHHble Ynpasnsiowen KomnaHweil, npepoctaensioTcs B CrneunannsnpoBaHHbLIN AEno3vUTapuii Ha Kaxayl aarty
onpeaenenuss CYA ¢ ykasaHueM nepuoga Bbl6OPKU U 06BSACHSIOLWNX MEPEMEHHbIX.

[ns uenei annpokcMMauunmn pasmepa 0643aTenbCTB UCNOMb3YETCS CTaTUCTMKA 3a nocneanune 12 ([BeHaauaTb) NOHbIX KaneHaapHbiX MecsileB (NepuoaoB OKasaHus ycnyr
no AOroBopy), NpealecTByoWnx daTe onpeaenerdms CHA MU®. MNpu oTCyTCTBUM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaLMu NPUMEHUM MPU HANIMYMK AaHHbIX He
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[aTa BO3HWKHOBEHMUS
obs3aTenbCTB CornacHo
ycnoBmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnswowasca paboumm
AHEeM, NpealecTBYOWNM AHKO
BCTYMN1€HUNS B cuny
W3MEHEHUA 1N AOMOJSIHEHMA B
MpaBuna OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
Apyrom ynpasnswoLen
KOMMaHuH - ans
BO3HarpaxaeHus
ynpasnsoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
AOroBopy  AOBEpUTENbHOro
ynpasnenus MNoO.

[aTa nonyyeHus OOKyMeHTa,

NoATBEpPXAAOLWEro
BbINOSIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM
[orosopam nnu B

COOTBETCTBMM C MpaBuiamu
ay nno

BO3Harpa)aeHuii, annpokcumauus
BEJIMYMH, NOoA KOTOPbIE MPOUCXOANT
dopMmpoBaHme pesepBa He
TpebyeTtcs, 3a WUCKIOYEHNEM
NMPU3HaHUA  BO3HarpaaeHun wu
pacxofoB Ha MoCNeaH OTYETHYIO
0aTy KaneHaapHoro roaa.

B oTcyTtcTBMM pe3epBa B cnydae,
€C/in  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y rNMAd aensaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeauTopckas 3aA0JIXEeHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMMaHMM 3a HEeNoNHbIn Mecsl
onpepenseTrcsa NponopuMOHanbHO
nepuvoay okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabounin geHb NOSIHOrO pac4yeTHOro
nepuvoaa crnpaseanmBasi CTOMMOCTb
3a[0/KEHHOCTM onpeaensieTca B
MOSIHOM  CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHun paboumi
AeHb pacyeTHOro nepuoga He
coBnagaet C nocnegHuM
KaneHAapHbIM gHEM.

AHANOrMYHbIN noaxon,
MPUMEHSEeTCS MpU  OLEHKe WHbIX
BO3HarpaxaeHMn U pacxogoB Mo

MeHee 4yeM 3a nocnegHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecsiua (NepuMoAoB OKasaHMs yCiyr Mo A0roBopy), NpeawecTBylolmnx aate onpegenerus CHA MA®. B gaty
NOCTYNNEHNS AOKYMEHTa, NOATBEPXKAAOLWEro okasaHHble YyCyru, NPOn3BOANTCA KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTeNbCTB A0 UX peanbHOro 3HavyeHus.
B cnydyae, ecnu [OroBopoM apeHAbl NpefyCMOTPEHO BO3MeELleHMEe KOMMyHaslbHblIX PacXoAoB apeHaodaTtento NMbo Hanuume nepemMeHHoW 4acTu apeHAHOW nnathbl,
BKtOYatoLleln B cebs NoOHeCeHHble 3aTpaThl, KpeaMTopCcKasa 3af40/HKEHHOCTb Nepes NoCTaBLMKOM B pa3Mepe BO3MELLEeHUS MEeToA0M anmnpoKCUMauum He NMporHO3mMpyeTcs m

HE Ha4YncnsaeTcd.

82



nepmnoan4yeckum OKa3blBa€MbIM

ycnyram, BeNMYNHA KOTOPbIX
aBnseTcss GUKCMpPOBaHHOM.
CnpaBepnueas CTOMMOCTb
YKasaHHbIX HMxe 0653aTenbCTB
onpeaensercs Ha OCHOBaHMn
OOKYMEHTOB, NoATBEPXKAAOLLUNX
OKa3aHHbIe ycnyru
(annpokcumMaums He
NnpUMeHsIeTCcH):

- pacxogbl no 06cayXmBaHUIO
6aHKOBCKMX  cyeToB  (BKIOYasd
BaJ/IKOTHbLIN KOHTPOJb);

- pacxoabl No onnate  ycnyr
opraHusaumm No  COBepLUEHUIO

CAENOK U OGCHY)KVIBaHVII-O CYeToB B
TaKnX opraHm3auunax,;

- pacxoabl TpeTbux nmu,
onjla4yMBaeMblX B COOTBETCTBUU C
aorosopoM 06 okasaHum ycnyr
cneymann3npoBaHHOro
aenosuntapus.

B narty MOJSIHOIro
Hannuue nopsaka onpeneneHuns | UCNosb3OBaHMA  pe3epsa
pesepBa " ycnosus ero | Ha BbINNaTty
oTpaxeHusi B obs3aTenbCTBax B | BO3HArpakaeHus;
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HaCTOSALLUMMU
06a3aTenbCTB, BK/IlOUYaeTCs B

Peseps Ha BbinnaTy | NMpasunammn onpepgeneHns CYA | 10 OKOHYaHUKM OTYETHOrO
pacuet CYA B CcymmMme,

BO3HarpaxaeHus NnNo roga rnocne o
onpeneneHHOM B COOTBETCTBUU C

BOCCTaHOBJIEHUSA
MpunoxeHvem 2
Hencnosb30BaHHOIo

pe3epBa B COOTBETCTBMU C
HacToswmmmn  lNpasunamu
onpegeneHunsa CHA MNo.
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NMPUNOXEHWE 9. AEHEXXHbBIE CPEACTBA HA CHETAX, B TOM YUCHE
HA TPAH3UTHbLIX, BAJTIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINTPABJIAOLWYIO KOMIMAHUIO A.Y. MTU® N B HKO

HKL, (AO)

e [leHeXxHble cpeacTBa Ha cyeTax, B TOM UYMCNE Ha TPaH3UTHbIX,
BaJIKOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaBASOWY KOMOaHUI0
4.y. nno;

e JleHexHble cpeACcTBa Ha TOProBO-KAMPUHIOBbIX cyeTax B HKO HKL
(AO).

e [JlaTa 3aunciieHns [EHeXHbIX CPeacCTB Ha COOTBETCTBYHOLWMMA
6aHKOBCKMM cyeT (pacyeTHblli, TPaH3UTHbINA, BaIlOTHbLIA) Ha
OCHOB@HMW BbIMNCKN C YKa3aHHOIo CYeTa;

e [laTa 3a4ncC/ieHns AeHeXHblIX CpeaCTB Ha TOProBO-KIAWMPWUHIOBLIN
cyet, oTkpbiTbin B HKO HKL, (AO) ana NN®, Ha ocHOBaHMM OTYyeTa.

[leHexHble CpeacTBa Ha CUEeTe 3CKPoy MNPU3HAKTCA C  AaThl
NoATBEPXAEHUSA (DaKTa 3a4MCNEHUss Ha CYET 3CKPOY M TOMbKO B TOM
cnydyae, ecnu nocne 3aunciieHus CpeacTB Ha cuyeT 3ckpoy MUAD
coxpaHsieT 06s3aTenbCTBa Mo Onsarte, COrlacHoO YC/I0BUSIM A0roBopa.
Ecnu ycnoBusi pacyeToB no AOroBopy MpeanosiaratT, YTo 3avuncieHune
Ha CUeT 3CKpoy sBNsAeTcA (akTOM OnfaThl, TO AEHEXHble CPeACTBa Ha
CYEeTEe 3CKPOY HE MpuU3HaKTCS.

e [laTa MCNonHeHUs KpeauTHOM opraHmn3saumen, B ToM yncne HKO HKL
(AO), ob6s3aTenbCTB MO NEpPevYNCNeHUd AEeHEeXHbIX CpeacTB Cco
cyera;

e [laTa peweHunsa baHka Poccun 06 oT3biBE NnnLeH3uM 6aHka (AeHeXHble
cpeacTtea nepexonsaTt B cTaTyc npouen nebutopckon
3a40/1KEHHOCTH);

e [ata nukBumpaumm 6aHka cornacHo WHMOpMauUWK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncne 3anucu B EMPIOJI
0 NMKBUAaunm baHka).

e [lo cuety ackpoy - gaTta, B KoTopyto obasatenscrtea NMN® no onnate
C WCrMonb30BaHMEM cYyeTa 3CKpOoy, COrfnacHoO YCNOBUSAM [O0Orosopa,
CYMTAOTCHA UCMOJHEHHbIMMU.

Cnpaseanueas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyto komnaHuio .Y. NMNUO®, a Takxe AeHeXHbIX CpeacTB Ha
cyeTax, Ha TOProBO-KANMPUHIOBbIX cHeTax, oTKpbITbiX B HKO HKL, (OA)
ona MO, onpepensdeTca B CyMMe OCTaTKa Ha COOTBETCTBYIOLLMX cHeTax.

Cnpaseanueasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpW  BO3HWUKHOBEHWUU
cobbiTUS, Begywero Kk obecueHeHunto ([puaoxenHne 6).

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NMPNNOXEHWE 10. AEMNO3UNTbI B KPEAUTHbIX OPTAHU3ALNAX

Buabl akTuBOoB

[leHexHble cpeacTBa Ha cyeTax BO BKadax B KpPeAWTHbIX opraHm3auusax
(nanee — nenosunTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNsA OEenO3UTHbIA CYET HA OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [lata nepeyctynku npasa TpeboBaHMa O Bbinjate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWM AOrosopa.
Kpuntepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTs N0 BO3BpaTy
npekpawjeHns peno3uta Ha cyeT MNO® (gaTta nocrtynneHms Ha cyeT NMUND geHexXHbIX
Npu3HaHNsA cpeacTs);
e [aTta nepeyctynkm npasa TpeboBaHma O BbiNJaTe Aeno3uvta U
Ha4YMCNEeHHbIX NPOLUEHTOB HAa OCHOBaHWUWM AOroBopa;
e [aTta peweHus baHka Poccum 06 oT3biBEe nuueH3um 6aHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AEMO3MTOB B TeYeHWE MaKCUMasbHOr0 CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTa, YBEJMYEHHOW Ha CyYMMYy [MpOLEHTOB,
paccyuMTaHHbIX Ha JdaTy onpeaeneHus crnpaseanMBol CTOMMOCTM MO
CTaBke, NpeaycCMOTPEHHOM [AOroOBOPOM, €C/NM CPOK MoralweHuvs
Aeno3suTa - « A0 BoCTpeb6oBaHus »;

e B CyMMe JgenosuTa, yBeSIMYEHHON Ha CYMMYy MPOLEHTOB, PaCCYUTAHHbIX
Ha JaTy onpeaenexHus cnpasensinBoi CTOMMOCTM MO CTaBKe,
NpeayCMOTPEHHOMN AEnO3MUTHbIM AOFOBOPOM B TEYEHWE MAKCUMasabHOMo
CpoKa, MpeaAyCMOTPEHHOro JAOroBopoM, eC/iM CpoOK BoO3BpaTta
Aenosuta - He 6onee 1 (OAQHOro) roga M crtaBka No [AOrosopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensvBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoauTca B npejenax AuanasoHa konebaHui pbIHOYHOW CTaBKMW.
Mopsaok onpefeneHnss pbIHOYHOW CTaBKWM W AgmanasoHa konebaHum
PbIHOYHOW CTaBKW yCTaHoOB/eH B [1punoxeHun 5.

e B CyYMMe, OnpeieneHHoOm C WCnofb30BaHMEM MeToAa MNpUBEAEHHOMN
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3suTta
(OpunoxeHve 5) B UHbIX caydasaXx. [1py 3ToM cnpaseasivMeas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoW cnpaBeasiMBoOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbl, KoTopas bbina 6bl Bo3BpalleHa B MO npu ycnosuu
pacToOp>XeHUs A4en03UTHOro AoroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUst U3BMEHEHUN B YCNOBUS OMNpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpeaensercs B COOTBETCTBUM C  U3MEHEHHbIM

CpOKOM JAeno3unTa, AeWCTBYIOLWWM Ha AaTy onpeaeneHuvs crnpasenivBom

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKaZaa He NpomncxoauT.
CrnpaBeanvBas CTOMMOCTb AEMO3UTOB OnpefenseTca B COOTBETCTBUMU C
MeToAOM KOppeKTUpPOBKU cnpaBeannBon CTOMMOCTU npm
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHUto
(OpunoxxeHuve 6).

Adara n cobbiTus,
npusogsiwymne K
obecyeHeHNo

Cnuncok o06wmnx cobbiTvin, npuBoasWNMX K ob6ecueHeHuo, YyKasaH B
MpunoxeHun 6.
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NMPUITOXEHWME 11. UEHHBIE BYMAI'A

LleHHble 6yMmaru, B T.4. 4eNO3UTHbIE cepTuduKaThl

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:
(3@ wUCKOYEHMEM UeHHbIXx 6yMar nepedaHHbIX MO  cAesnikam,
coBepllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHUWN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENbHOM 4YacCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BflaAeHMEM LeHHbIMM Bymaramm - cM. [NpunoxeHuve 23

«Cgenkun PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3aUMCNEeHNs LeHHON ByMary Ha CYET Aeno, OTKPbITbIA yNpaBasioLwen
koMnaHum A.Y. TNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noATBeEpXXAeHHas COOTBETCTBYHOLEN BbIMUCKOWM MO CYETY Aerno;

e eC/In 4OKYMEeHTapHble LeHHble byMary He nogsiexaT YYeTy Ha cueTax
pgeno (3a WCKAKYEeHMEM [Aeno3uTHbIX cepTudukaToB) - C Aathl
npuema ueHHon 6ymarm MU, onpeneneHHoW B COOTBETCTBUM C
yC/IOBMSIMM A0roBOpa U MOATBEPXAEHHOM aKTOM MpUeMa nepegaymu
LeHHbIX bymar.

e MO Aeno3uTHbIM cepTuduMKaTaM - pgaTta 3a4YUCiIeHuMss BO BKag
(Aeno3nT) AeHeXHbIX CpeacTB, NOATBEPXAEHHas BbIMUCKOM CO cyeTa
no Bknagy (@enosuty) wuAnM C gatel npuobpeTeHma  Takoro
cepTudmKaTa NOATBEPXKAEHHOMW aKTOM.

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucka4yeHWeM UeHHblIX 6yMar nepegaHHbIX MO cAenkam,
coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Koraa Ynpasnstowas KoMnaHus

4.Y. MNO® npogonxaeT coxpaHATb 3@ CO60M 3HAUNTENbHYIO YacCTb BCeX

PUCKOB W BbIr0A4, CBS3aHHbIX C BflaAeHMeM nepefaHHbIMWM MO caefnke

LeHHbIMK BymMaramm):

e ecin ueHHas 6ymara, noanexut y4deTy Ha cyeTe geno - aarta
CnNMcaHusa LeHHoli bymMarn co cyeTa Aeno, OTKPbITOro yrnpasnstouwen
koMnaHum A.Y. TMNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noAaTBepXXAeHHasi COOTBETCTBYIOLWEN BbIMUCKOM MO CYETYy Aeno;

e eC/IN OKYMEeHTapHble LeHHble ByMarn He nogsiexaT YYEeTy Ha cueTax
aeno (3a WUCKKYEeHMEM [erno3UTHbIX cepTudukatoB) - C Aatbl
nepegaym ueHHon 6ymarm MUNO®, onpemeneHHol B COOTBETCTBUM C
YyCNOBUSIMM LOrOBOpa U MOATBEPXKAEHHOW aKTOM NpueMa nepenaymu
LeHHbIX bymar;

e NO JAeno3uTHbIM cepTudmkatam - pata CnucaHuMsa C  BKaajga
(oeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbINMCKOM CO
cyeTa no BkAagy (AenosuTy), wMAM C AaTbl COUCAHUS Takoro
ceptudurkaTa, NOATBEPXKAEHHOMW aKTOM

e eCM N0 3MUTEHTY UeHHbiXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaLUun - C AaTbl 3aNnucu O NMKBMAALMKM aMUTEHTa (NnosydeHus
MHpOpMaUNM 0 NMKBMAALNN IMUTEHTA).

CnpaBeanuBas CTOMMOCTb LEHHbIX 6ymar onpegensietca B nopsiake,
yKa3aHHOM B [IpuaoxexHunu 3.

CnpaseanuBasi CTOMMOCTb AONTOBbIX LIeHHbIX HyMar npM3HaeTcs paBHOM
0 (Honb), B cnyyae HacTynaeHUs gaTtbl MOJIHOIO NoraweHns HOMMHana
B COOTBETCTBMM C YCNOBUAMU BbiNyCKa LEHHbIXx 6ymar - C paatbl
oTpaxeHnsa B AebUTOPCKON 3a[40/IKEHHOCTM CyYMMbl HOMMHana K
NOMTy4YEHUIO A0 AaTbl MOSHOMO MoraweHuss HoMUHana B COOTBETCTBUM C
YCNOBMAMM BbiNyCKa LieHHbIX 6ymar.
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B cnyuyae daktuyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsM pPOCCUNCKUM IOpUAMYECKUM nuaM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopCckoM 3a40/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauuni
npusHaetcsa paBHo 0 (Honb) ¢ paTel nepegayn npaB 4O AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBass CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTrcs OLUEeHLMKOM, NMpu HaanymMm npmsHakoB obecueHeHus,
onpegenseTrcs B COOTBeTCTBUM C [lpuaoxeHuvem 6 B 4actu
TpeboBaHMN K OTYETY OUEHLIMKaA;

e CnpaseanuBass CTOMMOCTb  obnuraumii  Npu  BO3HUKHOBEHUMU
npu3HakoB obecueHeHns 1 OTCYTCTBUM LieH NEpPBOro YPOBHS U UHbIX
NpMMeHsIeEMbIX LleH MHDOPMALMOHHbBIX CUCTEM Ha AATy onpeaesnieHus
cnpaBeasiMBon CTOMMOCTU pacCUMUTbIBAeTCS MO OAHOMY U3 METOAOB
KOPPEKTUPOBKW  CrpaBeAsIMBOA  CTOMMOCTM,  YKas3aHHOMY B
Mpunoxenunn 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHW, yKa3aH B
MpunoxeHunn 6.
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MPUNOXEHVE 12. TPEBOBAHUA K KPEAUTHON OPFAHU3ALUMN
BbINJIATUTb AEHEXXHbIN SKBUBAJNTEHT APAITOUEHHbIX METAJ1J10B

TpeboBaHNA K KpeaAMTHOW OpraHmM3auum BbINJAaTUTb AEHEXHbIA 3KBUBANEHT
AparoueHHbIX MeTanaoB (ganee — 3KBUBANEHT).

JHaTta nepexona npas COBCTBEHHOCTN COrNAacHO BbIMWUCKE CO CYeTa er,D,MTHOVI
opraHunsauumn o 3a4nciieHnn Ha MeTanIM4ecKnin cyer AparoueHHbIX METANJ1I0B Ha
OCHOBaHUK Aorosopa.

- jJaTa ChnucaHuMsl C  MeTal/IM4yeckoro cyeTa JAparoueHHbIX MeTan/ioB B
COOTBETCTBUM C YCNOBUSIMM AOroBOpa;

- pgaTta peweHuns baHka Poccum 06 oT3biBE nuueH3nm 6aHka (OEeHEeXHbIN
3KBMBAJIEHT CpeAcCTB Ha Cc4yeTe nepexoauT B CTaTyc npodyen pebutopckom
3a[0/KEHHOCTH);

- AaTa IMKBUAAUNM KpeaANTHOM OpraHu3auunm, B KOTOPOM OTKPLIT MeTaIn4YeCcKui
cyeT, MHdOpMaLMs O KOTOPOW pacKkpbiTa B 0pnUnanbHOM 4OCTYMHOM NCTOYHUKE.

DKBMBANeHT oTpaxaetcd Ha pgaty onpegenedns CHA no creayrowuMm
cnpaBednMBbIM LeHaM B nopsake yb6biBaHMa npuoputeTa C yyeToM obbema
TpeboBaHM K KpeauTHOW opraHmM3auuMu BbIMJATUTb AEHEXHbIN 3SKBUBANEHT
AparoueHHbIX MeTanoB, 3a KOTOPbIA onpeaenserca Kaxaas u3 UeH:
a) LleHa cnoTtoBoro poiHka gparmeTtasnnoB MockoBCKoOn 6UpXxK, B HaCTHOCTU:
- LueHa 3akpbitna GLD/RUB_TOM - ansa 30n0Ta;
- LeHa 3akpbitna SLV/RUB_TOM - ansa cepebpa;
- UeHa 3akpbitvsa PLT/RUB_TOM - ans nnaTtuHbl;
- ueHa 3akpbitnsa PLD/RUB_TOM - ana nannaaus.

b) YueTHas ueHa Ha adduUHMpOBaHHbIE AparoueHHble MeTasnbl baHka
Poccun (npm otcytcTBMM BMpXKEBbIX LeH Ha aaTty onpeaenenus CHA, B
TOM 4Yucne B Crydae, eCnvM AparoueHHbli MeTan/ He TOpryetrcs Ha
MockoBckor 6upxe).

B A4HM, Korga y4yeTHble LUeHbl Ha JAparoueHHble MeTansbl He
yCTaHaBnumealTca baHkoM Poccun, aencrTeyloT npeabiaywme 3HayYeHus
YYETHbIX LEeH.

CnpasegnumBas CTOMMOCTb 3KBMBaneHTa npmusHaetcs pasHoh 0 (Honb):

e B C/lyyae HacTynaeHmsa cobbiTms, NpMBOAALLErO K MPU3HAHWUIO APAaroLeHHOoro
MeTasia HenpuroaHbIM Ansa AajibHEMWero MCnonb30BaHMS MO LesieBoMy
Ha3Ha4YeHuto, - C AaTbl NONYyYeHUs opuLManbHOro AOKyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTMn, NpnBoAsAWNX K obeclueHeHunto, yka3aH B [1pnaoxeHun
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NMPNNOXEHUE 13. AEBUTOPCKASA 3AAOJIXKEHHOCTbDb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAay, YHACTU4HHOMY / NOJIHOMY
NMOrAWLEHNO SMUTEHTOM OCHOBHOIO AOJIrA no 4OJIroBbiMm
ULEHHbIM BYMATAM

Buabl aktTuBoB

o [lebuTtopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
AoxoAy No AOSrOBbIM LeHHbIM 6yMmaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOTIO A0/ra Mo AO/r0OBbIM LLeHHbIM byMaram.

Kputepun
NMpU3HaHUs

e Ana pebUTOpPCKOM 3a[0JHKEHHOCTM MO MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMaram - garta
HaCTyn/IeHMs Hadana Cpoka UcnosiHeHns obszaTtenbLCTBa NO BbiNaaTe
KYNOHHOro Aoxoga (AaTa OKOHYaHMS KyMNOHHOroO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLleHHOM ByMarn.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU MO YaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - pgata 4aCTU4YHOro MM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLleHns 0 BbiNycKe.

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

e [laTa wucnonHeHus  ob6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOWM C pacYeTHOro cHeTa ynpagnasioLwen KoMnaHum
4.Y. MN® nnn otuetom H6pokepa MND;

e [laTa NMKBMAAUMM SMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnwm
BbIMMCKM M3  COOTBETCTBYIOLWEro  YMNO/IHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyAapcTea).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

CpPOKH
KBannugukaynn | « B teueHne 7 paboumx gHenm C paTbl nNpulHaHus aAebutopckon
Aebutopckoi 3a[0/1KEHHOCTU POCCUMCKMUX ISMUTEHTOB, BKJOYas 3a[0/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauum;

M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHua AebuTopckomn
onepaLmMoHHOM | 3a0/KEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.

CnpaBegnuBass | B TeuyeHne BCero cpoka npu3HaHMA AebUTOPCKON 3a40/KEHHOCTU
CTOMMOCTbD onepauuoHHOM:

e OueHka cnpaseasiMBeou CTOMMOCTU Ae6butopckoi
3a/10J1>K€HHOCTH NOo NpoueHTHOMY (KYNnOHHOMY) AoXO0oAY Mo
OONroBbIM  UeHHbIM 6ymaram onpegenseTcs B pasMmepe,
onpefeneHHOM Ha AaTy HACTynjieHus Cpoka MUCMOSHEHUS
COOTBETCTBYIOWeEro obsa3atenncrea (4aTy UCTEYEHUS KYMOHHOMo
nepvoga) B COOTBETCTBMWM C YCMIOBUSAMU BbiNyCcKa LEHHOW
bymarn, u wmucxoaa w3 KonumyectBa UeHHbIX 6ymar Ha pjaTy
HacTyn/eHns yKa3aHHOro cpoka.

¢ OueHka cnpaseanvMBom CTOMMOCTU Aebutopckoin
3al0J1>)KEHHOCTU N0 YacTUYHOMY/MOJIHOMY MNOraweHuio
OMMUTEHTOM OCHOBHOIO AOJIra rno A0JroBbiM LieHHbIM 6yMaram
onpefenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynjaeHus
CpoKa WCMOJIHEHMSA  cooTBeTCcTByloWwero obs3aTenscrea B
COOTBETCTBUM C YC/TOBUAMM BbiNyCKa LLeHHOW HBymarun, n ncxoas
N3 KONMMYECTBa LleHHbIX 6yMar Ha AaTy HacTynieHUs yKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm ebuUTopckon 3af0/KEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOJSIFTOBbIM  LEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HenoraweHHon
3a40/1XXKEHHOCTUN onpeaensieTcss B COOTBeTCTBMU C [IpunoxeHueM 6.

Cnncok 06wmx cobbiTMin, npuBoASAWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTDb NO
NMPOLEHTHOMY AoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a[0/HKEHHOCTb MO MNPOUEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO cYeTaM ynpaBisiowen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagep)XXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOpPY CyMMa MpoueHTOoB (MoJIHas UM YacTUYHas) K
Nony4YeHUto MOXET 6bITb I0CTOBEPHO onpeaeseHa.

e [laTa OKOHYaAHWUS Nepuofa HaAYUCNEHUS MPOLLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornalieHme no nNpoLeHTHOMY 10X04y
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
AoX04a K MOSTYYEHUIO UM AOrOBOP/COrfalleHne 0 HaYNCIEHUN
MPOLEHTOB  HA  HECHUXAeMblit  OCTAaTOK MO  CYeTy
npegycMaTpuBaeT YC/0BMS, NPUM KOTOPbIX MTOroBas CyMMa
NMPOLEHTOB K MOJTYYEHNIO MOXET U3MEHUTbLCS.

e [aTta wucnonHeHus obs3atenbctB 6aHKa COrnacHo YC/0BUSM
Jorosopa/cornawleHnuss O TrpOLUEeHTHOM AoxoAe Mo AeHEeXHbIM
CpeACcTBaM Ha cyeTax Wian O noaaep)XXaHUM HEeCHMXaeMoro ocrtaTka
no cyeTam ynpasnstowen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHkKa corsnacHo MHGoOpMauuu, packpbiTOn B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yncne 3anuncm B EMPHOJI
0 NMMKBMAaUMKM 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C AaTbl NpU3HaHWA A0 AaTbl BbiMJ1aTbl NPOLEHTOB (BKJ'IPO‘-IMTe}'IbHO) B
COOTBETCTBUN C AOFOBODOM/COF}'IaIJJeHMeM.

CnpaBeanueas  CTOMMOCTb  AebUTOPCKOM  3aA0/IKEHHOCTWM Mo
MpoLUeHTHOMY JAoxody MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepensieTca B TedeHWe BCEro
Cpoka KBanudukaumm 3af0/HKEHHOCTU KaK ONepauuoHHOM B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrTAacHO YC/I0BUSIM A0OroBopa/cornallieHuns
Ha CyMMy OcCTaTKa Mo CYeTy WM Ha CYMMY HeCHWXXaeMOoro ocrtaTka no
cyeTy - B Cny4yae, eC/lu YyC/0BUSA HAYMCNEHUS NPOUEHTOB MO3BONSAOT
Hafle)XHO U [OCTOBEPHO paccyUMTaTb UX pa3Mep K NMOJAYYEHMUIO Ha
[aTy onpejenieHns cnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kKBanudukauum AebUTOpCKOM 3a[0NKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITURA,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHunem 6.




Cnuncok ob6uwmx cobbiTuii, NpuBOAALMX K Ob6eCueHeHWIo, yKasaH B
NpuaoxeHnu 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAAWMMCA Y MPOPECCUNOHAJIbHbIX
YYACTHUKOB PbIHKA LEHHbIX BYMAT

e [lebnTtopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoAsWwmMMcsl y NpoecCcnoHasnbHbIX YYaCTHUKOB pPbIHKA LLeHHbIX
bymar (panee - 6pokep)

e [laTa 3a4uCieHnNs OEHEXHbIX CPeACTB Ha cneumasnbHbii 6poKepcKuii
CYET Ha OCHOBaHWM oT4yeTa 6pokepa

e [laTa wncnonHeHust 6GpokepoM 06a3aTenbCTB MO  MEPEeYNCTIEHNLO
AeHeXHbIX CPeAcTB C cneumanbHOro 6poKepckoro cyera;

e [lata peweHus baHka Poccum 06 oT3biBE nuueH3mn y 6pokepa
(AeHexHble cpeacTBa nepexoasT B CTaTyc npoyenn pebutopckom
3a[0/KEHHOCTH);

e [aTa nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM Yuncre 3anucu B EMPIOJT
0 NMKBMAaunu 6pokepa).
B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHuMe BcCero nepmoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa;
e B TeueHme 3 paboumx pHer c partbl, Korga ynpasnslowas
KOMMNaHMs Bblpa3susa HamMepeHne 0 BbIBOAE AEHEXHbIX CpeAcTB
CoO cyeta Opokepa B YCTAaHOBNEHHOW opMe coraacHo
3aKJIlDYEHHbIM AOoroBopaM (cornaweHusiM), B Clyyae, ecnu B
TeyeHMe yKa3aHHOro CpoKa AEHEXHble CpeAcTBa HE MOJTyYeHbl
Ha cuet NN
NHdopMaunio o HemcnonHeHnn 6pokepoM TpeboBaHma Ynpasnstowlen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacTB npeaocTaBnsieTca B
Cneuvann3mMpoBaHHbIA Aeno3uTapuii He No3aHee AHS, cneayrwero 3a
OKOHYaHMeM YCTaHOBJIEHHOIro Cpoka.
Cnpaseanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCSA Ha cyeTe
bpokepa, onpeaensieTcs B CyMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ucrteyeHnn cpoka KBa}'IMCbI/IKaLI,I/IM ,D,eGVITopCKOﬁ 3a40JIKEHHOCTU KaK
OI'IepaLlMOHHOI‘/'I, a TaK Xe B Cdydae BbiABNEHUA WHbIX C06bITVII7I,
npmeoadalInNX K obecueHeHutO, CnpaBegsinBasd CTOMMOCTb onpenensaeTcs
B COOTBETCTBMM C [Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHME 16. 3AAQO0OJIDKEHHOCTb NO CAEJIKAM C UEHHbIMU
BYMAIrAMMWm, 3AK/TFOMEHHbLIM HA ycnoBusax T+ (npPwn
HECOBNAAEHUWN AATbI NMOCTABKMU LEHHbIX BYMAT,
ONPEAEJIEHHON YCNNIOBUSAAMM AOrOBOPA C OATOWN 3AKHOYEHMA
AOITOBOPA MO NOKYINKE/MPOAAXE LEHHbIX BYMATI)

3a0/KEeHHOCTb N0 cAenikaM C LUeHHbIMKM ByMaramu, 3akiO4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aksouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymMmar;
- [aTa HanpaBieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencremn (akuenTt odepTbl) B cnydyae, €ClM yCNnoBUS WUCMOJSIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaenatoTCa ClieAyoWnM
obpasom:
1. OdepTa He MOoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK 1.V. MNO;
2. KonunuyecTtso BblKynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpegesneHa u He MOXXeT 6biTb U3MEHEeHa.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOM NO cYeTy Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IXKEHHOCTU MO CAe/IKaM C LeHHbIMU
bymMaramMm, 3akslovYeHHbIM Ha ycnoBusax T+, onpegensieTca B pa3mepe
pasHMUbl  MeXxAy BblpaXeHHOMW B BanwTe onpegeneHnsa CHYA
cnpaBeasiBoi CTOMMOCTbIO LEHHbIX ByMar, SBASKOWWMXCA NpeaMeToM
cAenkn, 1 CyMMOWN caenku, NnpuBeaeHHOM K BantoTe onpegeneHna CHA
Nno TEKYLEMY KypCy BajtoTbl.

Mpwn onpepeneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obnurauvsMu,  3aKalYeHHbIMWM  Ha  ycnioBusx T+,
cnpaBeasiMBas CTOMMOCTb 06/IMraunii, SBASKOWNXCSA NPeaMETOM CAENKH,
C AaTbl 3aKJIIOMEHMS CAENKN A0 AaTbl Nepexoaa npaB CoO6CTBEHHOCTM Ha
LeHHble B6ymaru, exenHeBHO onpenensieTcsd C yyYeTOM HAKOMIEHHOro
KYNOHHOr0 A0XoAa, OnpeaesieHHOro Ha AaTy pacdeTta no caenke B
COOTBETCTBUM C YC/IOBUSMU CAENKW WM NpaBwuiaMu oOpraHusaTtopa
TOpPros.

B cnyyae nonoXxuTenbHOW pa3Huubl, CAefika MpU3HaeTCcs B COCTaBe
akTmeoB (pebutopckas 3a[0/MKEHHOCTb) Y noKynaTens/ B cocTase
obsa3atenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojaBsua,
oTpuuaTeNbHOM pasHuLUbI - B
cocTaBe obs3aTenbCTB (kpeauTOopcKkas 3a40/1KEHHOCTb) y
nokynaTens/B cCcocTaBe akKTuBOB (AebuTopckas 3ad0/IKEHHOCTb) Y
npoaasua.

Cnpasennueas CTOMMOCTb KOppeKTuMpyeTcs B cnyvae
BO3HMKHOBEHMS  COBbITMN, npuBOAsSWMX K  obecueHeHuto, B
COOTBETCTBUU C [IpunoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NPUNOXEHUE 17. 3AAOMKEHHOCTb MO CAENKAM C BAJIIOTOW,
3AKNIOYEHHbIM HA YCNOBMUAX T+ (NMPU HECOBMALEHWUW AAThHI
NOCTABKW BAJNIOTbI, ONPEAENEHHOW YC/IOBUAAMU LOrOBOPA C
OATOA 3AKJIOMEHUA [OOrOoBOPA MO MOKYNKE/MNPOOAXE
BAJIIOTbI)

3a[0/1KEHHOCTb Mo caenkaM ¢ BaJ'IlOTOVI, 3aKJ1I0YEHHbIM Ha ycnosumax T+

[aTa 3akn4yeHuda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BantoTy HA OCHOBAHMM BbIMUCKU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikam C BasoTon,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunammn onpeaeneHuns CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3adMKCMpoOBaHHOM B AOrOBOpE Ha
AATy WCMNOSHEeHUS CAENKW.

B cnyyae nonoXxuTenbHOW pa3Huubl, CAefika NMpU3HaeTcs B COCTaBe
akTneoB (AebuTopckas 3aA40/IKEHHOCTb) Y MokynaTtens/ B cocTaBe
obsasaTtenbctB  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesnbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTtens/B coctaBe akTMBOB (AebuTopckas 3a40JIKEHHOCTb) Y
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPpPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTin, npuBoAAWMX K obecueHeHWo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHUE 18. NMPOYAA AEBUTOPCKASA 3AA0JIKXEHHOCTD

Buabl akTuBoB

B pamkax Hactoswmx [Mpasun onpegenenHna CHA k npoyein pebutopckon
3a[l0/DKEHHOCTM OTHECEHbI B TOM 4ucC/ie cnegylowme suibl:

e [lebuTtopckas 3ad0/IXKEHHOCTb, BO3HMKLIAS B pe3ynbTaTe COBepLIeHUSN
caoenok ¢ nmywecrtsoM MNU®, no KoTopbIM HacTynuna Hanbosiee paHHAaS aaTta
pacyeTos;

e ABaHCbl, BblAaHHble NO cAeNKaM 3a cyeT umywectea MNo;

e [lebuTtopckas 3a40/IKEHHOCTb ynpasnsoLwen KkoMmnaHmm nepeg NNO;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HWKLUIAS MO A0roBOpaM C OLEHLLWKOM,
cneymanmn3npoBaHHbIM Aenosntapuem, perncTpaTopom, bupxen,
yKasaHHbiMK B pasunax Y MNMNO;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HUKLUAS NpyW onsiate pacxoAoB, CBSA3aHHbIX
C AOBepUTESIbHbIM yNpaB/ieHNEM;

e [lebuTtopckas 3agO0/KEHHOCTb MO Hasoram, cbopam, nownmHam B 6HO4XEThI
BCEX YPOBHEMN;

e [ebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHMI0 CyMMbl HANnoroB mn3 6oaxerta
PO,

e [lebuTtopckas 3a40/KEHHOCTb NO apeHae;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIA8 B pe3ynbTate nepesoja
OEHEXHbIX CpeacTB («AeHbrn B NyTn»);

o [lebnTopckas 3a40/MKEHHOCTb, BO3HMKLIAA B pe3y/ibTaTte 0T3bliBa JIMLEH3UN Y
6aHka nnn 6pokepa;

e VHada gebutopckas 3a40/1)KEHHOCTb.

Kpnrepun
NpU3HaHNs

e [Ans nebuTOopCcKON 3a40/1KEHHOCTU NO BO3MELLEHNIO CYMMbl HaJIOroB
n3 6romxera P® - aata npuHatua HAC no paboTtam mn ycnyram K BblveTy, a
TaKXXe pJata BO3HWMKHOBEHWA OCHOBaHMA ANA BO3MELWEHUsA Hanora w3
6roaxeTa.

e [ebutopckas 3aA0J/IXXEHHOCTb MO HasnoraMm, cbopam, nownmHam B
6op)keTbl BCeX YpOBHEeW - JaTa BO3HUKHOBEHWS OCHOBaHMS AN
BO3MeLleHns Hanoros, cbopos, nownnH n3s broaxera.

e [Ans nebuTOpCcKON 3af0/IKEHHOCTU YyNpaBnsilolWein KOMNaHuM nepen
MN® - ycTaHoBMEHHbIN daKT nMpeBbllEeHNs AO0NYCTUMOM BeUYUHbI
BO3HarpaxaeHuin u/unm pacxogos, CyMMa MpeBbIWEHUS KOTOPbIX MOANEXUT
BO3BpaTy YMpasBngwoLWen KOMMaHuen, Uan yCTaHOBMEHHbIN (aKT U3NULIHE
BbINJIQYEHHOro BO3HarpaxaeHus ynpasnsiowen KoMnaHmm, cyMmma KOTOporo
noanexut Bo3spaTty B [MN®, nnm cymma ybbiTka, KOTOpas ynpasnswowas
KOMMaHua [Jo/hkKHa Bo3MecTuTb B [INO® B pesynbTaTe AOMNYLEHHOro
HapylweHus TpeboBaHMiM 3aKOHOAATENbLCTBA.

e Ona pebuUTOpCKOM 3afA0/HKEHHOCTU, BO3HMKLUEN B pe3ysbTaTe
nepeBoAa AEHEXHbIX cpeacTB — (GaKTUYECKOe CnucaHune AeHEeXHbIX
cpeacts € ogHoro cyeta MN® un otcyTcTBMe haKTa 3auMCeHUs Ha Apyron
cyeT NN, Ha KOTOPbIN OCYLLECTBASAACA NepeBoa.

e [Ons nebUTOpCKOM 3aA0/HKEHHOCTU MO apeHae - (hakT nepegaym akTuBea
B apeHAy M BO3MOXHOCTb onpeaeneHuns BefinumHbl 0693aTensCTB apeHaaTopa
Nno AOrOBOPY apeHAbl Ha AaTy onpeaeneHns cnpaseaBOn CTOMMOCTHU
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e [Ons pebnTopcKkoin 3af0/HKEHHOCTH, BO3HUKILLUEN B pe3yJsibTaTe OT3biBa
AnueHsun y 6aHka wan 6pokepa - parta OT3biBa JSinMUeH3um 6HaHka,
6pokepa.

e [ns ocTanbHbIX BUAOB A€6MUTOPCKON 3aA0/IXKEHHOCTHM - [aTa nepejaun
aKTMBOB (AEeHEeXHbIX CpeacTB) Nuuy, B OTHOLIEHMW KOTOPOro BO3HWKAET
aebutopckasn 3a40/1XKEHHOCTb, AaTa BO3HMKHOBEHMS npaBa TpeboBaHumsa MU
B pe3y/abTaTe AOrOBOPHbIX M UHbIX FPa)XAaHCKO-NPaBOBbIX OTHOLEHWUNA.

Kpnrepun
npexkpaiujeHus
npu3HaHns

Ana nebuTtopckoi 3af0/XKEHHOCTU MO BO3MELUEeHUI0 CYMMbl HaJIoroB U3
6ropkera POD:

- parta ucnosiHeHus obsizatenbcTea nepeg NMN® cornacHo HanoroBomy Koaekcy
P®, a Tak e aaTa pelweHnsa 06 0TKase B OCyLEeCTBAeHNM 3a4eTa (Bo3BpaTa) CyMM
U3SIMLWLHE yNjla4eHHOro Hasniora;

- AaTa 3a4yeTa U3IMLWHE YN/JayYeHHOro Hanora HayucneHneM COOTBETCTBYHOLWLEro
Hanora.

Oe6butopckas 3aA0J/XKEHHOCTb MO Hanoram,
6r0a)KeTbl BCEX YPOBHEM:

- JaTa noslyyeHusi BO3MelleHMs M3 6roaeTa MOMHOW CyMMbl 3a40J/1KEHHOCTM
COOTBETCTBYHOLEro Hanora, cbopa, NOLWJSNHbI;

- AaTa peweHus o6 oTkase B OCyLeCTBNeHMM 3a4eTa (Bo3BpaTa) CYMM U3JULLHE
ynaa4yeHHOro Hanora, c6opa, NOWNHbI;

- [paTa 3a4yeTa U3NMLWHE YMNadeHHOro Hasora HauyucieHMeM COOTBETCTBYHOLLErO
Hanora.

cbopaM, nowsiMHaM B

Ansa ocTtanbHbIX BUAOB AE6GUTOPCKON 3aA0/1XKEHHOCTH:

- NaTta ncnonHeHus obssartenscrte nepea NMNN® B Tom uncne no gorosopy, NAY (8
c/lyyae 3a40/KeHHOCTM YnpaBastowen KOMNaHmm) uin nHbiM OCHOBAHUSM;

- JaTa nukBMaauuMm KOHTpareHta - IOpUAMYECKOro nmua CornacHo BbINUCKE U3
EFPIONT unn pata nonyyenuss mHdopMmaumm O CMepTM (puanyeckoro nuua -
OO/MKHUKA;

- AaTa akcnepTHoro (MOTUBMPOBAHHOMO) CyXAEeHUS Ynpasnstowen KoMnaHum ob
OTCYTCTBUMU 060CHOBaHHbIX 0XnaaHum OTHOCUTENBHO nony4deHms
npeayCMOTPEHHbIX AOFOBOPOM AEHEXHbIX MOTOKOB, B Cly4vae, ecnu gebutopckas
3a[0/1KEHHOCTb, MOXeT ObiTb MpM3HaHa npeKkpaweHHON B COOTBETCTBUMU C
obWwMMM  MONOXEHMSMKU, YKasaHHbIMM B [NnaBe 26 [paxaaHCKOro koaekca
Poccuinckon depgepaunu.

Kpnrepun ]
CpOKm
KBanmgunkaumn
7]
Aeburopckoi
3a40/1>KeHHOC
™ Kak
onepaLmMoHHO
/7]

B oTcyTcTBME NpU3HAKOB 06eCcLeHeHns:

e [Ne6burtopckas 3a40/1>KEHHOCTb, BO3HMKILLanA B pesynbrarte
coBeplwieHus caenok ¢ umyuwecreom MU®, no KOTOpbIM HacTynunia
Hanbonee paHHAS paTa pacyeToB, ecnm o6WmMit CpokK noralweHnss TakKown
3a[0/KEHHOCTN COM/TacHO YCIOBUAM CAENKM He npeBbiwaeT 15 pabouunx gHen
(C yyeToM cpoka MpoOAoHrauuMm u nepesakal4vYeHMin AOroBOpoB), - C AaTbl
npuM3HaHWa [0 AaTbl MOraleHus COorflacHO YCnoBusM caenku. lMpu aToMm
OOMNYCTUMBI CPOK HapyleHus 06a3aTenbCTB KOHTPAreHToM coctasnsier 3
pabounx OHs, B Te4eHne KOTOPbIX 3a40/IKEHHOCTb TakXe KBanuduumpyertcs
onepaunoHHON.

e [e6butopckas 3aA0J/IXXEHHOCTb, BO3HMKAaIOWAA B C/lydae 3aAepiKKu
nepeperncrpaumm MMyLlecTBa permcTpauMoHHbIM OPraHoMm - C AaThbl
BO3HMKHOBEHMS [0 JAaTbl MoraweHus KBannduumpyetca B KaudecTBe
onepaunoHHOMN.
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e ABaHCbl, BblaHHble NO cAesnKaM 3a c4yYeT wuMmywectea [MND
KBanudumumpyeTcss onepaumoHHON AeOUTOPCKOMN 3a[0/IKEHHOCTbIO C AaThl
BblAa4yM aBaHCa A0 AaTbl noraweHus ob6a3atenbCTB KOHTPAreHToOM COrflacHo
yCNoBMSIM CcAenkn (ecnu CpoK noraweHuss aBaHCca B COOTBETCTBUU C
AOroBopoM cocTtasnseT He 6onee 15 paboumx pHel C yyeTOM Cpoka
MPOJIOHIFaLMM N Nepe3ak/ItoyeHnii 4orosopos). Mpu 3TOM AOMYCTUMbIN CPOK
HapylweHnss o6s3aTenbCTB KOHTPAreHToM coctaensetr 3 pabounx pgHsA, B
TeyeHne KOTOpbIX 3a40/IKEHHOCTb TaKXe KBanduunpyeTcs onepaunoHHOM.

e [eb6butopckas 3af0/1XKeHHOCTb ynpasaswowein komnaHium nepeg NUo
- B TeyeHue 25 pabounx gHeln c aaTbl BOSHUKHOBEHUSA KBanuduumpyeTcs B
KayecTBe onepaumoHHOW. [pn Hannumm 06OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YNpaBsiOWEN KOMMaHMM O TOM, 4TO
yBe/In4yeHne CpoKOoB noraweHns AebnTopckon 3a40/HKEHHOCTN He sBASeTCS
cneancTtBMeM  HeraTMBHbIX — MPOLLECCOB, BO3HUKWWX B AEeATeIbHOCTU
ynpaBnﬂroLu,eVl KOMMNaHWnu, a TaKXe Hanaun4yume AOKYMEHTaNbHOIo
NOATBEPXAEHMS  OT  ynpaBisdlWen KOMMaHMM  CPOKOB  MoraweHus
3a[0/KEHHOCTN, Takas 3aA0/DKEHHOCTb MNpPOAO/HKAET OTHOCUTBCA K
onepaunoHHOMN.

e [e6butopckas 3aA0J/IXXEHHOCTb, BO3HMKLWIAA MO AOrosopam ¢
OLEHLMKOM, cneuanmsmpoBaHHbIM AeNOo3MTapmMeM, perucTtpaTtopom,
ykazaHHbiMmn B MpaBunax AY MU®, a Tak xe peburopckasn
3aA0/1KEHHOCTb, BO3HMUKLUAsA Npu orJiate pacxofoB, CBfi3aHHbIX C
AoBepuTesibHbIM ynpasneHneMm NMU® - c gatbl NpU3HaHWa A0 AaTbl
OKOHYaHUSA CpoKa OKas3aHWa YyCayr B COOTBETCTBUM C  YCNOBUAMU
3aK/OYEHHbIX A0roBopoB. [onyCTUMbIA CPOK HapyweHusa obs3aTenbCcrs
coctaBnsieT 25 pabounx gHen, B TedeHne KOTOPbIX 3a40/IXKEHHOCTb BCe eLlle
KBanudumumpyeTtcss  onepaLmoHHON. Mpw HanmumMm  0b6OCHOBAHHOIO
3KCNEepTHOro (MOTMBUPOBAHHOIO) CYXXAEHUSA YNpaBasaloLwen KOMNaHy o ToM,
YTO YyBE/IMYEHWE CPOKOB OKasaHus YCAyr uaum rnoraweHus Aebutopckomn
3a[l0/DKEHHOCTN  He  ABNSETCA  CNeACTBMEM  HeraTMBHLIX  MpPOLIECCOB,
BO3HMKLUMNX B AEATENbHOCTU AO/KHUKA UAM NPU HAAUYUN OOKYMEHTANIbHOIO
NOATBEPXAEHMS OT KOHTpareHTa MHbIX CPOKOB MoralleHns 3af0/KeHHOCTH /
okasaHua ycnyr [U® gBnaeTca OCHOBaHMEM A9 YBEJIMYEHUa Cpoka
KBanndmKkaLmMm Takon 3a40/KEHHOCTU B KadecTBe onepaumoHHOW A0 AaThl,
YKa3aHHOM B NpeAcTaBNeHHbIX AOKYMEHTax.

e [e6butopckas 3a[0J/IXEHHOCTb MO pAorosBopam apeHgabl (B T.u4.
KOMMYHaJibHbl€ MJIAaTEeXMU, noasiexaiime onsiate apeH[aTopoM) Cpok
noraweHus KOTopon He npesbiwaeT 10 pabounx AHEN C AaTbl OKOHYAHUS
apeHAHoro nepuoda knaccuduuupyetcss ornepaunoHHOM € AaTbl MPU3HAHUS
A0 AaTbl NoraleHnsa B COOTBETCTBUU C yCioBMAM A0OroOBOpa apeHbl. I'Ile 3TOM
OONYCTUMBbI CPOK HapyLeHUs apeHAaTOpoOM WCNOoNHeHUs o06a3aTenbcTs
coctaBnsieT He 6onee 10 paboumnx AHEN, B TeUEHNE KOTOPbIX 3a401XKEHHOCTb
Nno apeHAe NpoAosIXaeT KrnaccuduunpoBaTbCs Kak ornepaumoHHas.

e [e6butopckasa 3af0/IXXEHHOCTb, BO3HMKLUAA B pe3ysibTaTe nepesBoja
AEHEeXHbIX cpeacTB («AeHbru B NyTU>») - B TedeHne 3 pabounx AHEN C
ZAaTbl NPU3HAHUS TaKoW 3a40/IKEHHOCTH.

CnpaBsegnmBa
51 CTOMMOCTb

B obwemM cnydae onsa uenen onpeaeneHms cnpaBensiMBo CTOMMOCTU Aebutopckomn
3a[0/KEHHOCTM €C/IN He onpedesieHa KOHKpEeTHas JaTa ee rnoraweHusl, HO yKasaH
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npeaenbHbI CPOK, B TEYEHWE KOTOPOro TaKas 3aA0/HKEHHOCTb AoshkKHa ObiTb
noraweHa, TO CpPOK nMoraweHuss MpuHMMaeTcs MaKCMManbHbIM B OTCYTCTBME
060CHOBaHHOI0 3KCNEPTHOro (MOTMBUPOBAHHOIO) CYXAEHUS yNpaBnsoLwen KonaHmm
06 MHbIX CpoKax NoraleHns Takom AebUTOPCKOM 3a40/KEHHOCTH.

Ecnu He onpeneneHa KOHKpeTHas AaTbl NoraweHns 4ebuTopCcKor 3a40/1)KEHHOCTU U
OTCYTCTBYET MpeaesnbHbli CPOK MoraleHus, TO Ana uefnen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM TaKOW CPOK MOXET OblTb YCTAaHOBMEH Ha OCHOBAHUMU
obocHOBaHHOro 3KCcnepTHoro (MOTUMBMPOBAHHOIO) CYyXAEHUS  yrnpaBastowen
KOMMaHMW.

Jebutopckasa 3a40/MKEHHOCTb, noanexallas noraweHnio MMyLeCcTBOM, BO3HMKLLASA
no AOroBopam MeHbl, HoOBaLMWN U APYTUM aHaNoOrMYHbIM A0roBopaM (3a UCKIoYEHNEM
cny4yaeB, OTAENbHO YKasaHHbIX B HacTtoswwux [lpaBunax onpeaeneHns CYA),
OLEeHUBAETCH NO CTOMMOCTU UMYLLLECTBA, NOAMEeXaLlero Nosy4YeHuto, B COOTBETCTBUU
C TropsAKOM onpefeneHns crnpaseasiMBOA  CTOMMOCTM TakKoro MMyLLEecCTBa,
YCTaHOBNEHHbIM HacTosawmmu lNpaBunamMn onpepenenHns CHA c yyeToM MeTOAMKM
OUEHKM KpeaAMTHOro pucka B CooTBeTCTBUM C [lpunoxeHvem 6 (ecnum 3TO
NPUMEHUMO).

Cnpaseanmeasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1KEHHOCTU onpeaenseTcs:
e B cyMMe (paKTUUECKOro ocTaTtka 3af0JIXXeHHOCTU Ha AaTy onpeaeneHus
cnpaseanvBOi cTOoMMoOCTU/ Aaaty onpeaeneHua CHA*:
- ONs BCel ebUTOpPCKON 3a10/IHKEHHOCTM, YKA3aHHOW B HACTOSILLEM MPUSTOXKEHUN,
B Nepuoa KBanndukaunum Takor 3a40/)KEHHOCTM B Ka4eCcTBEe OnepaLoHHON;
- Ans nebuTopckon 3a40/1KEHHOCTK Mo Hanoram, cbopam, nNowsMHaMm B 610AXKETbI
BCEX YPOBHEN;
- ons nebuTopCcKon 3a40/1PKEHHOCTM MO BO3MELLEHMIO CYMMbl HaNoros 13 6oaxeta
PO.

*[lebuTopckas 3a40/KEHHOCTb  paccuyMTbiBaeTCs Ha  Kaxayl AaTy onpeaeneHus
cnpaseannBon CTOMMOCTU. B cnyvae, ecnm pasmep oebuTopcKom 3a40/IKEHHOCTM HE MOXEeT
6bITb TOYHO oOnpegeneH Ha paTty onpepeneHnsa CYA, TO, UWCNOMb3YKOTCS MeTOAbI
annpokcuMaummn sennymH.?’

e B CyMMe, onpeaeneHHoOM C WCNoJib30BaHMEM MeToAa nNpuBefeHHOM
CTOMMOCTM 6yAylIMX AEHEeXHbIX NOTOKOB C YYE€TOM KpeAUTHbIX PUCKOB
(OpunoxeHue 6) BO BCEX UHbIX Cly4dasX.

27 B cnydyae, ecnu pasMep Ae6UTOPCKOM 3a[0/DKEHHOCTM HE MOXET 6biTb TOUYHO OMpeAesieH MPOrHo3Hble 3HauYeHus
06a3aTeNbCTB, paccYnTaHHble YNpasnstowern KoMnaHuen, npegoctaBsnatotcs B CneunannsmpoBaHHbI 4eN03UTapuii Ha Kaxayto
Aaty onpegeneHus CHA ¢ ykasaHveM nepuoaa BblI60pKM U 06BSCHSIOWMX NEPEMEHHbIX.

Ona uenein annpokcMMauMm pa3mepa akTMBOB (06s3aTenbCTB) MCMNONAb3yeTCs CTaTUCTMKa 3a nocneaHue 12 (ABeHaauatb)
MOJSIHbIX KaneHAapHbIX MecsiueB (MepuvoaoB OKasaHWsl yCiyr Mo AOroBOpY), MpeAlecTByowmnx aate onpeaeneHns CHA MUO.
Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM MeToAd annpoKCMMauuuM MPUMEHUM MNPWU HanMuuMM AaHHbIX He MeHee 4yeM 3a
nocnefHve 2 (ABa) MOMHbIX KaneHAapHbIX Mecsua (mepvoaa oKasaHus ycnyr Mo AOroBopy), NpeallecTBYHOWMX AaTe
onpeaeneHus CHA MNO.

B naTy nocTynfieHus AOKYMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe YCyrn, NPOU3BOANTCS KOPPEKTUPOBKA HaUuYNCNEHHbIX
0653aTenbCTB A0 UX PeanbHOro 3Ha4YeHus.

B cnyyae, ecnv AOroBOpoM apeHAbl NpeyCMOTPEHO BO3MELLEHME KOMMYHalbHbIX pacXo4oB apeHaoaaTento nmbo Hanmuune
nepemMeHHoM 4YacTn apeHaHOoM nnaTbl, BKAYatowen B cebs noHeceHHble 3aTpaThl, AebuTopckas 3a40/1XKEeHHOCTb apeHaaTopa
B pa3sMepe BO3MELLEHUSI METOAOM anmnpoKkCMMaumMm He NPOrHO3MpPYyeTCs U He HauyucnseTcs.
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[Jebutopckass 3a0/1)KEHHOCTb MO BO3MELLEHUIO HANoroB M3 6roaXxeTa, a TakK Xe
pebutopckas 3ag0/mKeHHOCTb Mo Hanoram, cbopam, nowsunHaMm B BKOAXETbl BCEX
YPOBHEN He obecueHnBaeTCss He3aBUCUMMO OT CPOYHOCTM ee noraweHus.

Cnncok obwnx cobbiTuin, NnpueoaaLmMx K obecueHeHunto, ykasaH B [punoxeHmu 6.
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NPNNIOXEHWE 19. HEABUXWWMOE MMYLLECTBO

Buabl akTuBOoB

Heasuxnmoe NMyLLLECTBO

Kputepun
npuU3HaHns

[aTta BkOUYeHUs HeaBMXUMOro mMyuwectsa B MN® - Hanbonee paHHAS
u3 aat:
- jaTa npuema-nepenaydun, NoATBEPXAEHHAsd aKTOM nNpuema nepenaudu
(He npuMeHsieTCcqa, B Cny4yae, eciInm HeaBMXMMOE MMYLLECTBO
npuobpeteHo y gpyron YK A.Y. MO, B pesynbrate peanusaumn
HeABUXMMOro nmylecrtea npu npekpaweHun NNO, a Takxke B cnyyae
rnepefaym HeABMXMMOIo UMYLLLECTBA MO AOr0OBOPY Y4acTus B AOJIEBOM
CTPOUTENLCTBE WM MHBECTUUMOHHOMY [A0OroBOpPY, €C/iM CBeAeHUSA O
nepegaBaeMoOM HeABMXMMOM MMYLLECTBE He BHeceHbl B EMPH);
- paTa rocyaapCTBeHHOM perncrpaumm nepexopja npasa
CO6CTBEHHOCTM HA  HeABMXMMOE WMYLEeCTBO K  Bfagenbuam
MHBECTUUWNOHHBbIX naeB MN®, noaTBepxaeHHas Bbinuckon ns EMPH
(B TOM uncne BO3HMKHOBEHMe npaBa COOBCTBEHHOCTM B pe3yfbTaTte
pasgena/
obbeanHeHnsa ob6bekTa(oB) HEABMXMMOCTM, BXOASLWMX B COCTaB
uMmyuwectea MNO).

Kputepun
npekpawjeHns
npyu3HaHus

e [laTa BbI6bITUS HEABMXUMOIo MMyLLecTBa — Hanbonee paHHASA U3 aart:

- faTa npuema-nepenayvun, NOATBEPXAEHHAs akTOM npueMa nepegayu
(He npuMmeHseTcs nMpu BbIBbITUM HEABMXMMOrO MMyLlecTBa Mpu
npekpaweHun NMNoO);
- jata  rocyaapCTBEHHOW  permcrpaumu nepexoaa npasa
cob6CcTBEHHOCTHU Ha HeaBUXMMOE MMYLLLECTBO HOBOMY
npasoobnagatento (B TOM 4Yncne npekpalleHns npasa co6CTBEHHOCTH
B pe3ynbTaTe pa3gena/obveanHeHns obbvekTa(oB) HEABUMXMMOCTH,
BXoAsLlero B coctas umyulectsa MNMNo);

e [laTa npekpallieHuns npasa coO6CTBEHHOCTM B CBSA3U C roCyAapCTBEHHON
perucrpaumen NKBMaaumm HEeABUXMMOro UMyLLecTBa,
noATBEPXXAEHHAS LOKYMEHTOM, BblAAHHbIM PETMCTPUPYHOLLNM OpraHoM
C OTMETKOWN O perucrpaumMoHHOM AEUCTBUMN.

CnpaBepgsinBas
CTOMMOCTb

CnpaBegnmBass CTOMMOCTb 06bekTa HeaoBMXMMOCTU onpenensieTcs
OLEHLNKOM B CpOKM, COOTBETCTBYOLWME TpeboBaHMAM
3aKoHoAaTeNnbCTBa.

Mpu oOueHKe crnpaBea/iMBO CTOMMOCTU O6beKkTa HeaBUXMMOCTH,
Haxogsuwerocsa B OnepauMoHHOW apeHAe, no kotopon MUD gaensetcs
apeHaoaaTeneM, yCcnoBUS apeHAHOro A0roBopa A0/MKHbI 6bITb OTPaXKeHbl
OLUEHLLIMKOM B OLleHKe 06bekTa HeABUXMMOCTU, COCTAaBNAILIErO0 aKTUBbI
MNo.,

Hdara 7]
cobbiTHns,
npmBogswyne K
obecyeHeHHnro

CnpasegnumBas CTOMMOCTb O06bekTa HeABMXMMOCTM NMpPU3HaeTCs paBHOWN

0 (Honb):

e B ciy4yae cobblTnsa, NPMBOASALWLErO K TMPU3HAHUIO HEABUXUMOro
MMyLLeCcTBa HenpurogHoiM AN AalbHenWwero WCnosib30BaHUS Mo
LueneBoMy Ha3Ha4YeHW - C gaTtbl MonydeHus oduumanbHoro
OOKYMeHTa 0 TakoM dakTe;

e B CNlydae nepejayu no akTy npuema-rnepesaym HeaBUXUMOro
MMYLLECTBa MexXxay CTOpOHaMu Mo AOroBOpy M He npenocTtaBfieHnn B
TeyeHne 6 (LUectb) MecsueB € pgaTbl nMognucaHMsl Takoro akTa
npuema-nepegadn Bbinuckn wu3 EMPH, noaTtsepxpatowen aarty
nepexoga npaBa COO6GCTBEHHOCTM Ha HEABUMXMMOE WMYLLECTBO
Bfagenbuam UHBECTUUMOHHbIX naes MNO.
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NPUIOXEHWE 20. MPABA APEHAbI HA HEABWUXXWUMOE MMYLLECTBO
(MOJIYYEHHBIE)

Bug akTtmBoB M
(nnn)
ob6s3aresbCcTB

AJorosopbl apeHAbl, N0 KOTOPbIM apeHaaTopoM aBnsetrca YK A.Y. MNOD.
1.1. Knaccndmkauma goorosBopos apeHabl.

B uensix npuMeHeHns Kputepues NpmM3HaHmsa U Bbibopa MeTon0B OLEHKMU
[OroBOpbl apeHabl KnaccuduunpyoTcs B KayecTBe:

— KpPaTKOCPOYHOW apeHAbl;

— apeHAbl, B KOTOPOM 06beKT apeHabl MMeeT HU3KYH CTOMMOCTb;

— MpOYMX AOrOBOPOB apeHabl.

[loroBop apeHAabl, N0 KOTOpoOMYy apeHaaTtopoM asnsetca YK A.Y. MANO,
KnaccmduumpyetTcss B KadyecTBe KpaTKOCPOYHOW apeHAbl, ecnu Ha jJarty
Hadana apeHgbl (Ha gaTy knaccudumkaumm 4OroBopa apeHAabl) CPOK apeHabl
onpeneneHHbi B COOTBETCTBMM C MYHKTOM 1.2 Hacrtoswero [NpunoxeHus
coctaBnsieT He 6onee 12 MmecqaueB. [oroBop apeHAbl, KOTOPbIN COAEPXKMUT
OMUMOH Ha NOKyNKy obbeKkTa apeHabl, He SIBNSETCS KpaTKOCPOUYHOM apeHa oM.

Jorosop apeHAbl, N0 KOTOpOMY apeHpaTtopoM asnsgetca YK A.Y. MNO,
KnaccuduumpyeTca B KayecTBe apeHAbl, B KOTOPOM O6beKkT apeHabl umeer
HM3KY CTOMMOCTb, €CIN CrnpaBeasiMBas CTOMMOCTb 06bekTa apeHAbl B HOBOM
cocTtosasHMM He npesbiwaeT 300 000 pybnen. ApeHaaTop AOJIXKEH OUEHMBaTb
CTOMMOCTb 0o6bekTa apeHAbl Ha OCHOBE CTOMMOCTM aKTuBa, KakK ecin 6bl OH
6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa aktmBa. O6beKT apeHabl MOXeT
MMeTb HU3KYI0 CTOMMOCTb TOJSIbKO B TOM C/lyyae, ecnn:

a) apengatop (YK 4.Y. TMN®) m™MoxeT nonyuuTb Bbirogy oOT

ncnonb3oBaHua obbekTta apeHabl AnMb6o B OTAenbHOCTW, nmbo
BMECTe C APYrMMM pecypcaMn, K KOTOpPbIM Yy apeHAaTopa MMeeTcs
cBobogHbIN AOCTYN; M

b) o06bekT apeHAbl HE HAaXoAUTCS B CU/IbHOM 3aBMCUMMOCTM OT APYrnx

aKTWUBOB WM B TECHOM B3aMMOCBS3M C HUMMN.

YKasaHHble YC/I0BUS aHanU3UPYIOTCS YMpaBasiowWwen KoMnaHuven wu
NOATBEPXKAAIOTCA MOTUBUPOBAHHBIM CYXAEHUEM.

CnpaBeanueass CTOMMOCTb 06bekTa apeHabl onpefenserca B
COOTBETCTBMWU C YCTAHOBNIEHHbIMU MpaBunamu onpegeneHmsa CHA meTtoaamu
OLIEHKM CMpaBeaiMBoOi CTOMMOCTM ANA COOTBETCTBYIOLLINX aKTUBOB.

Ecnn apengatop (YK 4.Y. MN®) npepgoctaBnseTr aktne B cybapeHay,
rnaBHbIN AOrOBOP apeHAabl He yAOBIETBOpSieT KpUTepusM knaccudukaumm B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

[orosop apeHAabl, apeHaaTopoM no KoTtopoMy asnsetca YK A.Y. MANO,
KnaccuduumpyeTcs B cneaywmx CuTyaumax:

A) B c/lyyae 3aknyeHns Aoropopa apeHabl — B Hanbonee paHHIow U3

par:

e B jgaTty nepegaum YK A.Y. MN® obbekta apeHabl NO aKTy
npuema-nepenayu;

e B JaTy rocynapCTBEHHOW perncrpauum AOorosopa apeHabl,
ecnM B COOTBETCTBMM C 3aKoHOAATeNnbCTBOM Poccuinckoi
depepaumn OOroBop apeHabl MNOAJIEXUT rocyAapCTBEHHOMN
perncrtpaumu;

B) B cnyyae npuobpeTteHnsa B coctas mmylectesa NMN® HeaBMXUMOCTH,
Haxoaslwencs Ha 3eMeslbHOM y4dacTKe, He MpuHagsexallem npoaasuy
Ha npaBe COBCTBEHHOCTM - B AaTy rocyAapCTBEHHOW perncrpaunm
npaesa obwen gonesort cob6CTBEHHOCTM BNagenbLeB NMHBECTULMOHHbIX
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naee MN® Ha npuobpeTeHHY HEeABMXWUMOCTb, €C/IN MWHOEe He
npeaycMoTpeHo caenkon (AOroBopoM), Ha OCHOBaHWM KOTOPOM
COOTBETCTBYHOLWAA HeABMWKMMOCTb 6blna npuobpeteHa B cocCTas
umyulectea NMNO;

B) B cnyyae BO3HWMKHOBeHUs (Nepedauyn) npaBa apeHAbl MO MHbIM
OCHOBaHMAM, BK/tOYas yCTYMnKy npas Mo AOroBOpYy apeHAbl — B AaTy
BO3HWUKHOBEHUSA (Nepenaymn) rnpasa apeHabl;

N B cnyyae pobaBneHuss npaBa NOJSIb30BaHUS MO AENCTBYOLLEMY
[OroBopy apeHabl OAHWUM WM HECKONbKMMKM obbekTamMu apeHAbl 3a
OTAENbHY apeHaHyl nnaTty (B 3TOM Cfiyvyae noJslydeHHoe npaBo
NOAb30BaHUSA pacCMaTpMBaeTCs KaK OTAEsNbHbIA AOrOBOP apeHabl):

e ©CAM  [OroBOp  apeHabl  MNOANEXUT  roCyAapCTBEHHOM
perucrpauum n obbekT apeHAabl HaxoauTcs B
rocyaapCTBEHHOW WAM MYHMUMNANbHOM COBCTBEHHOCTU — B
Hambonee paHH0OW M3 JaT: B AaTy BCTYNJIEHUS B CuUAy
COOTBETCTBYHOLLENO cornaweHus (AOMOAHNTENBHOIO
cornaweHus); nmbo B gaty nepegaun YK A.Y. NMND obbekTa
apeHAbl NO akTy NpuMeMa-nepenayu;

e MHauye - B aaTty nepegaydun YK [.Y. NMN® obbekTa apeHabl No
aKTy npueMa-nepegauu;

[) B cnyyasax nponoHraumu (yBennyeHus) cpoka apeHabl No AOrosopy
KpaTKOCPOYHOW apeHabl:

e B C/lyyae BHECEHMS U3MEHEHUN B yCNOBUS AOroBopa apeHabl
- B Haubonee paHH0W U3 paT: B AaTy 3ak/4deHus
COOTBETCTBYHOLLErO cornaweHums (AOMOAHNTENBHOIO
cornaweHums nnm NHOM coenku, n3MeHsoLen
NpaBOOTHOLIEHMS CTOPOH NO AOroBOpY apeHabl); nnbo B AaTty,
Ha KOTOPY0 pacnpoCTpaHsaeTcs AeNCTBME COOTBETCTBYHOLWEro
cornaweHns (OAOMONHUTENbHOIO COrMalleHnss WA UHOM
COENKN, U3MEHSIOLWEN NpaBOOTHOLEHMSI CTOPOH MO AOroBopy

apeHabl);
e B C/ly4yae U3MEHEeHUs Cpoka apeHabl 6e3 BHeCEHUSA U3MEHEHUN
B YC/NOBUA AOroBopa apeHAbl — B AaTy W3MEHEeHUs cpoka

apeHAbl COrslacHoO ycri0BUSM AOroBopa.

E) B paty Havana npuMmeHeHusa [lpasun onpegenedHna CHA c
BHECEHHbIMU  U3MEHEHUAMM U [OMOJIHEHUSIMW, CBSA3@HHbIMM C
npueeneHnemM [lNpasun onpepeneHna CHA B cooTBeTcTBue CraHpapTy
HAYOOP nopsigka onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MAeBOro
WHBECTULUMNOHHOIro doHAa U CTOMMOCTU MHBECTULMOHHOrO nas (B pea.
yTB. CoBeToM paupektopos HAY®OP 08.04.2025) - no ocHoBaHuAM
npeaycMoOTpeHHbIM B NMyHKTe 5 HacTosawero MNpunoxeHus.

Bo u36exaHMe COMHEHWI, B Cllydae COKpalleHUs Cpoka apeHabl Mo
[OroBOpY apeHAabl He3aBUCMMO OT crnocoba WM3MEHEeHMs Cpoka apeHabl,
[IOroBOp apeHAabl He peknaccuduumMpyeTcss B KpaTKOCPOYHYO apeHay.

1.2. OnpepeneHue cpoka apeHAabl.

Cpok apeHAbl onpefensieTcs MCXoAs M3 peanbHOro Cpoka apeHAabl C
y4yeTOM BO3MOXHOW MponoHrauuu. Ecnu Ha gaTty knaccudumkaumu aorosopa
apeHabl ynpasnsiowas KoMnaHus obnagaeT AOCTaTOYHOM YBEpPEHHOCTbIo B
TOM, YTO peasibHblii CPOK apeHAbl 6yaeT npesbiwaTb 12 Mecsiues, HE3aBUCUMO
OT AaTbl OKOHYaHWS CpoKa apeHAbl Mo AOroBOpYy, TakoW AOroBop apeHAbl He
MOXeT ObITb kKnaccMduLMpoBaH B Ka4ecTBe KPpaTKOCPOYHOW apeHabl.

B cnyyae ecanm B COOTBETCTBUKM C YyCnoBuMsaAMM [A0rosopa apeHibl
HEBO3MOXHO ONpPEeAEINTb npe,qeanblM CPOK apeHAabl, a TaKXe B ciay4dasaX,
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Koraa peanbHblii CPOK apeHAbl C Y4YEeTOM BO3MOXHOW MPOJIOHraLMK
NnpeBbIllaeT CPOK apeHAabl MO AOroBOpy, B LeNAx Kiaccudukaumm aoroopa
apeHAbl CPOK apeHAbl YCTaHaB/IMBAETCSs Ha OCHOBAaHWM OB6OCHOBAHHOIMO
3KCNepPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUSA YNpaBAoWEN KOMMaHNUN.

Mpyn 3TOM CpOK He AOJIXKEH NpeBbiWaTh CPOK aAencTems Mpasun Y MAO.

Cpok apeHabl onpeaeneHHbli B COOTBETCTBUW C HACTOSALWIMM MYyHKTOM
NPUMEHSAETCA, B TOM 4uClle B LEeNax pacyeTra npuMBeAeHHOW CTOMMOCTU B
COOTBETCTBUMN C MYHKTOM 4.2 HacTosllero NpuioxeHus.

Kputepun
npyu3HaHus

2.1. NpaBso apeHAabl (akTUB B (hopMe nNpaBa nosib30BaHUA).

MpaBo apeHabl (akTMB B (hopMe npaBa Nosib30BaHMA) NpU3HaeTca B AaTy
knaccudmkaumm orosopa apeHabl B Ka4ecTBe Npo4yero A40rosopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 HacTtoswero [NpunoXxeHus, 3a MCKIIOYEHUEM
JOroBOpOB apeHAbl 3eMefibHOro Yy4yacTka, Ha KOTOpPOM pacrosioXeHOo
HeABMXMMOE MMYLLeCTBO — akTme NMNO®, yaoBneTBopsitoWero o4HOBpPEMEHHO
ABYM YC/TIOBUSAM:

- XapaKTepUCTUKN 3eMEeNIbHOro ydacTka, Ha KOTOPOM pacronioXeHo

HeaABMXMMOE uMywectso - aktue [MN®, B 4yacTtHoOCTM, ero
rpaHuubl, 1 (MnNM) ycnoeuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
ocylecTeaseTcs NCcnonb3oBaHme Takoro y4yacTtka, He

npeanonaratoT, 4YTO WMYyWeECTBEHHble MNpaBa Ha Hero MoryT
reHepupoBaTb CaAMOCTOATENIbHYO 3KOHOMUYECKYHD BbIroay Wam
6bITb NMpPeaAMETOM CAENIKM OTAENIbHO OT PacrnofiOKEHHOro Ha HeM
obbekTa HeaBMXMMOCTM (34aHuUs, MNOMELWEHMUs, CTPOEeHus,
COOpPYXEHUA N T. A4.);

- CTOMMOCTb MMYLLECTBEHHbIX MpPaB Ha TaKOW 3eMesibHbIA y4acToK
yuyTeHa OUEHWWKOM B COCTaBe CnpaBeasiMBoOn CTOMMOCTHU
HeABMXMMOro umyllectsa — aktusa MU, pacrnosioXXeHHOro Ha
TaKoOM 3eMesIbHOM y4acTKe.

Ecnun porosop apeHAbl 3eMesibHOro yyacTka, Ha KOTOpPOM pacroflioXeHo
HeABMXMMOE MMYLLeCTBO - akTtue [MN®, 0o4HOBpPEMEHHO He yAOoBeTBOpseT
nepeymncneHHbliM yCcnoBusaM, TO MO TakoOMy [AOroBOpy apeHAbl MNpu3HaeTcs
npaBo apeHAbl (akTme B dopMe npaBa NOAb30BaHWA) MNpU YCI0BUW €ro
Knaccudumkaumm B KavyecTBe MpoYero AOrosBopa apeHAbl B COOTBETCTBUU C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.

YnpaBnsaiwowas KoMnaHua B AaTy Knaccudukauum [0roBopa apeHabl
COCTaBnsieT MOTUBMPOBAHHOE CYXAEHME O CMOCOOBHOCTU MMYLLECTBEHHbIX
npaB Ha COOTBETCTBYWOLWMUIA 3eMesibHbil  yyacTtok (C y4yeToM ero
XapaKTepUCTUK, B 4YacTHOCTW, ero rpaHuvd, n (unm) ycnosuii AOroBopoBs, Ha
OCHOBaHMWN KOTOPbIX OCYLLECTBNSETCS WUCMO/b30BaHWe 3eMeflIbHOro y4yacTka)
reHepnpoBaTb CaMOCTOATENbHYKD 3JKOHOMMYECKYIo Bbirogy wam  6biTb
NnpeaMeTOM CcAefNKkWM OTAeNbHO OT PacrnoflIoXXEHHOro Ha HeM obbekTa
HEeABMXMMOCTU (34aHUS, NOMELLEeHNs, CTPOEHUS, COOPYXEHUA U T. 4.).

2.2. O6s3aTenbCTBO NO apeHAae.

Ob6sazaTtenbcTBO No apeHAae (Mpu ycrnoBuM Kriaccudukauum Aorosopa
apeHAbl B COOTBETCTBMM C NYHKTOM 1.1 HacTosiwero MNMpunoxeHna B Kayectse
npo4yero AOroBopa apeHAbl) MPU3HaeTcs B AaTy NpuM3HaHWA npaBa apeHAbl
(akTMBa B (bopMe npaBa MNOJIb30BaHUA), €CNN U3 coaepXxaHus otyeTa 06
oueHKke npaBa apeHabl (akTuea B dopMe npasa MNoAb30BaHUSA) B SBHOM BUAE
He cnepyeT, 4To cnpaBensinBas CTOMMOCTb NMpaBa apeHabl (aktuea B dopme
npasa NoJ1b30BaHWSA) onpeaesieHa OLEHLLUMKOM 3a Bbl4eTOM 0653aTeNbCTBa No
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apeHage (NpuBeAEeHHOW CTOMMOCTM Oyaywmx apeHgHbIX naaTexen no
[OroBOpY apeHAabl, apeHaaTopoM no koTtopoMmy saensetca YK A.Y. MUOD).

Ecnn u3 cogepxaHusa otdyeTa 06 OuUEeHKe B SBHOM BuAe cneayeTt, yuTo
cnpaBeaniMBass CTOMMOCTb nMpaBa apeHabl (aktmea B ¢dopMe npasa
NoNb30BaHUA) onpeneneHa OUEHLMKOM 3a Bbl4eTOM obs3aTenbctBa Mo
apeHae (NpuBeAEHHOW CTOMMOCTM OyAaywmx apeHgHbIX naaTexen rno
[OroBOpYy apeHabl, apeHaaTopoM no KoTtopoMmy sBnsetca YK A.Y. MNO) To
obs3aTenbCcTBa NO apeHae Nno A0roBopy apeHabl (KOTopbIin KnaccuduumpoBaH
B COOTBETCTBMM C NYHKTOM 1.1 HacTosuwero MNpunoxXeHns B Ka4ecTBe npoyero
AOoroBopa apeHabl) He npu3HatTcsa. Bmecto o6s3aTenbCTtBa NO apeHae
npu3HaeTcs 06s3aTeNbCTBO NO ynJiaTe apeHAHOM njaThbl.

3ajaHMeM Ha OueHKY MOXeT O6biTb npeaycMOTPeHO B SBHOM BuAe
ycnoBme ydyeta nnbo He yyeTa B COCTaBe CrnpaBensiMBoi CTOMMOCTM Mpasa
apeHabl (akTmBa B ¢dopMe npaBa MNoJib30BaHMA) 0653aTenbCTB MO apeHae
(npuBeaeHHOM CTOMMOCTM 6yaylWwnX apeHAHbIX naaTexen no AoroBopy
apeHAbl, apeHaaTopoM no KoTopoMmy asngdetca YK A.Y. NMND).

2.3. 06a3aTenbCTBO NO ynJjiaTe apeHAHON nnaaTtbl / aebutopckasn
3a40/XKEHHOCTb MO aBaHCaM NoO NOCTOSAHHOM 4YacTU apeHAHOW nnaTbl
(kpeamTopckana 3a40JIXXEHHOCTb MO YynJaTte TMNOCTOAHHOM 4acTu
apeHAHOM nnarThbl).

MpuMeHsIeTCS B OTHOLIEHUMN:

- KpPaTKOCPOYHOW apeHabl;

- apeHAbl, B KOTOPON 06beKkT apeHabl UMEET HU3KYI CTOMMOCTb;

- NpoYMx AOroBOPOB apeHAbl, U3 otyeTa 06 oueHKe NpaBa apeHabl
(akTMBa B opMe npaBa Nosib30BaHMs) NO KOTOPbIM B IBHOM Buae
cnepyeT, 4YTo cnpaBeanmBasl CTOMMOCTb NpaBa apeHabl (aKTMBa B
¢dopme npaBa NoONb30BaHWSA) onpeaesieHa OLEHLLNKOM 3a BblYETOM
obsizaTenbcTtBa no apeHae (NpuBEAEHHOW CTOMMOCTUM O6yaywmx
apeHAHbIX MnaTexen no AOroBopy apeHAbl, apeHAaTopoM Mo
KoTopoMy aBnsetca YK A.Y. MNo);

- NpoYnx JAOroBOPOB apeHAbl 3eMesIbHOro y4acTtka (3eMesfibHbiX
y4yacTKoOB), MO KOTOpPbIM B COOTBETCTBMM C HACTOSALWMM
MpunoxeHneM He NpusHaeTcsa nNpaBo apeHabl (akTmuB B ¢dopme
npasa Nosib30BaHus).

34eck U fanee no TEKCTY HacTosiwero MpunoXeHus nog pacyeTHbIM
nepuvoaoM NMOHUMAETCa Nepuos BpEMEHMU, 3a KOTOPbIA (haKTUYeCcKn BHOCATCS
apeHAHble niaTeXu No NOCTOSAHHOM YacTu apeHAHON NnaTbl B COOTBETCTBUN C
YCNOBUAMKW [OFOBOPa apeHAbl C MEePUOAUYHOCTbIO, MpeayCMOTPEHHOM
yCNOBMSIMM COOTBETCTBYIOLLErr0 AOrOBOpa apeHabl.

ApeHAHbIM nnaTex Mo MOCTOSHHOW 4YacTu apeHAHow nnatbl (AIl) B
TeyeHne pacyeTHOro rnepmuoga HauncnseTca:
- B KaxAayto gaty onpegeneHus CHA; un
- B AaTy BO3HMKHOBeHUS obs3aTenbCTBa MO ynjaaTte MOCTOSHHOW
YacTu apeHAHOW nfaaTbl COrNacHoO YCI0BUSIM AOrOBOpa apeHabl,
ncxoas U3 pacyera:

L oG—t, +1
Allj=Ps——1 ATl
ty —t, +1

lpe:
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ATI; — apeHgHbli nnatex Mo MNOCTOAHHOM 4YacCTM apeHAHOW naaTbl Mo
COCTOSIHMIO Ha i-Tytl0 AaTy HauyUC/IEHUA B TEKYLLEM pacyYeTHOM nepuoae;

ATl,_; — apeHOHbI NnaTtex Mo MOCTOAHHOM YacTU apeHAHOoW nnaThl Mo
COCTOSIHMIO Ha npeablayllylo AaTy HauyuMC/IeHWss B TEKYLIEM pacCyYeTHOM
nepuoae;

P - cyMMa apeHAHOro njartexa Mo MOCTOSIHHOW 4acTu apeHAHOW nnaThl,
onpeaeneHHas UCXoAs U3 YC/I0BMIA COOTBETCTBYIOLLEro 40roBOpa apeHAbl UK
C MOMOLLbIO MeToZa annpoKCcMMaLmu;

t, — AaTa OKOH4YaHWN4a paCcyeTHOro nepuoaa,
t, — AaTa Ha4dana pacy4eTHOro nepwuoaa,

t; — COOTBETCTBYIOLWAs AaTa HAYNC/IEHUA apeHAHOro njaTexa rno NoCTOSHHOM
yactm apeHgHon nnatel (ATl) B pacdeTHOM nepuoae, NMpu 3TOM ecnu gata
HauYUCIEHNS MPUXOAUTCS Ha MocnegHuin pabouunini 4eHb pacyeTHOro rnepuoaa,
TO NoKasaTesb t; NpUpaBHMBAETCA AaTe OKOHYaHUSA pacyeTHoro nepuoga (t, ).

Mo COCTOAHMIO Ha KaxXAayk AaTy HauucCleHUs apeHAHOro nnaatexa no
NOCTOSHHOM YacTu apeHAHoM nnathl (A1), a TakXKe B KaxAay u3 aAart:
- AaTy onnatbl (B TOM 4YMCe YaCcTUYHOM OnslaThl) MOCTOAHHOW YacTu
apeHaHoM nnaTbl 3a COOTBETCTBYOLWMIM pacyeTHbIN Nnepuos;
- BO3HMKHOBEHMUS MNepennaTbl NOCTOAHHOM 4YacTu apeHAHOM nnaThbl
3@ COOTBETCTBYIOLNIA PACUYETHbLIN NEepMoL NO UHbIM OCHOBaHMUSM,
onpegensieTcs canbAo0 3a40/DKEHHOCTM MO  ynnaTe MOCTOSHHOMW 4acTu
apeHAHOM NnaTbl 3a COOTBETCTBYIOWMIN pacyeTHbINM nepuoa no gopmyne:

S3ag0MXKeHHOCTDb 3a pacueTHBH IIepHUOL.I
=OnmaarTta—AII,

Moe:

3a40/HDKEHHOCTb 3a pacyeTHbl nepuop - canbA0o 3a40/IKEHHOCTM Mo
ynsiate NOCTOSSHHOM YacTu apeHAHOM nnaTbl 3@ COOTBETCTBYHOLWMN pacUYeTHbIN
nepuoa;

Onnara - npousBeaeHHble NnaTtexun (BkaK4Yas aBaHCbl) U (MN) 3a4TEHHbIE
MO WHbLIM OCHOBAHMSAM CyMMbl B CYeT MoraweHus apeHAHOro niaaTexa no
NOCTOSAHHOM YacTu apeHaHon nnatbl (A1) 3a COOTBETCTBYIOLWMA pacyeTHbIN
nepuoga.

B TOoM cnyyae ecnm 3a40/IXEHHOCTb 3@ pacyeTHbIN nepuog npuHMMaeT
NONoOXuUTeNlbHOe 3HayeHue, NMpu3HaeTca AebuTopckas 3af0J/HKEHHOCTb
No aBaHCaM Mo TMNOCTOAHHOW YacTU apeHAHOM naaTbl 3a
COOTBETCTBYIOLLNIA pacyeTHbI neprod. B ToM cnyyae ecnu 3a40/1KEHHOCTb 3a
pacyeTHbIX MNepuoa MpPUHMMAET OTpULATENbHOE 3HayeHue, NpPU3HaeTcs
KpeaMTopCcKas 3aAO0J/DKEHHOCTb MO yrnJjlate MNOCTOAHHOM 4acTu
apeHAHOoM nJ1aThbl 3@ COOTBETCTBYIOWMNIA pacyeTHbIi nepuos (B abCoNOTHOM
3Ha4vYeHun).

Ecnv cyMMy apeHAHOro nnaTtexa no MOCTOSAHHOM 4acTu apeHaHOoW
nnaTbl (P) HEBO3MOXHO HAAEXHO OMNpeaenuTb Ucxoas U3 ycrioBUMid AOroBopa
apeHabl, B LENAX onpeaesieHnss CYMMbl apeHAHOro naaTexa no NoCTOsIHHOW
yacTu apeHaHol nnatbl (P) AONYCTMMO NPUMEHSATb METOAbI annpoKCMMaLNN.

Kpnrepun 3.1. NpaBo apeHabl (akTmB B ¢opMe npaBa MNOJib3OBaHUA)
npeKpaujeHnss | npekpalaeT NpM3HaBaTbCa B Hanbonee paHHIOW U3 AaT:
npu3HaHnsa o B AaTy BO3BpaTa apeHaofartento ob6beKkTa apeHabl;
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. B C/lydae peanmsaummM K3  coctaBa wumyuwectsa [MNO
HEeABMXXMMOCTWN, HaxoAsllencss Ha 3eMeslbHOM Yy4yacTKe, He
npuHagnexaweM BragenbuaM WMHBECTUUMOHHbIX naeB [MNO® Ha
npase obLien foneBon cO6CTBEHHOCTM — B AATy FrOCyAapCTBEHHOMN
peructpauum npasa cobcTtBeHHOCTM (nMpaBa obuwen [goneson
COBCTBEHHOCTU) Ha HEABMXMMOCTbL 3a npuobpeTtartenemM;

. B AaTy nepeaaun (nepexoga) npaB M 06513aTeNbCTB MO AOrOBOPY
apeHabl TpeETbEMY NULLY;
. B JaTy JIMKBMAAUMW KOHTpAreHTa CcorfacHo WHdopmaumm,

pacKpbITON B opnUMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM 4yucne
3anucu B EMPKOJ1 0 nnkBngaumm KoHTpareHTa);

o B AaTy NpekpalweHus Aorosopa apeHibl N0 MHbIM OCHOBAHMUSM
npeaycMOTpPEeHHbIM 3aKOHOM MM Ha OCHOBaHMKW A0roBopa;
° B AaTy Hadana npuMmeHeHus T[lpasun onpegeneHna CHA c

BHECEHHbIMWU W3MEHEHUSMU W AOMNOSIHEHUSMW, CBA3@HHbIMKU C
npuseneHvem [lpasun onpegeneHna CYA B COOTBeTCTBME
Crangapty HAY®OP nopsaka onpeneneHuss CTOMMOCTU UYUCTbIX
aKTMBOB MaeBOro0 MHBECTMUMOHHOro ¢doHAa WU  CTOMMOCTMU
MHBeCTUUMOHHOro nas (B pea. yT. CoBeToM anpekTopos HAYOOP
08.04.2025) - no ocHoBaHMAM NpeAyCMOTPEHHbIM B MYyHKTe 5
HacTosawero MpunoxeHus;

e B JaTy, C KOTOpPOM CcTan [AOCTYNeH OT4yeT OueHWWKa, B
COOTBETCTBUMN C KOTOPbIM CTOMMOCTb MpaBa apeHAbl 3eMesIbHOro
yyacTKka y4dTeHa B COCTaBe CrpaBeanuBOM  CTOMMOCTM
pacrosioXXeHHOro Ha HeM HeABUXMMOro uMyLLecTsa (Npu ycnosum,
YTO rpaHuubl, n (WUnn) YyCnoBUS [OrOBOPOB, Ha OCHOBaHWMU
KOTOPbIX OCYLLECTBASETCA MCMNONb30OBaHME TaKOro y4yacrka, He
npearnosaratT, 4UYTO MWMYLIECTBEHHble MpaBa Ha Hero MoryT
reHepnpoBaTb CaMOCTOATENbHYH 3KOHOMUYECKYIO BbIFOAY Wn
6bITb NMpeaMeToOM CAeNnKW OTAESIbHO OT PaCMnOsIOXKEHHOro Ha HeM
obbekTa HeaABMXMMOCTU  (34aHMA, MNOMELWEHUs, CTpOeHus,
COOpPYXEHNA U T. 4.).

3.2. O6a3aTenbCTBO NO apeHAe npexkpawaeT NnpM3HaBaTbCA:

. B AaTy noraweHuss BCexX apeHAHbiX nnaTexen no [AOrosopy
apeHAbl, apeHAaTopoM no kotopoMy asnsgetca YK A.Y. MNO,
. npu yCcnosuu rnoraweHus apeHAHbIX nnarexerm B

COOTBETCTBYHOLEN YacTn — B Hanbonee paHHIO M3 AaT:

- B AaTy BO3BpaTa apeHAozaTesnto obbekTa apeHabl;

- B C/lyyae peanusauuMm un3 coctaBa wumywectsa [MNO
HEeABMXXMMOCTU, HaxXxoasWencss Ha 3eMeNlbHOM y4yacTKe, He
npuHaanexatlwieMm snagensuaM UHBECTULMOHHbIX naes MNNO
Ha npase obwen pgonesort cob6CTBEHHOCTM - B JaTy
rocyfapCTBEeHHOW perucrpauum npaBa cob6CTBEHHOCTU
(npaBa obuen noneBol COBCTBEHHOCTU) Ha HEABMXMMOCTb
3a npuobpeTaTtenem;

- B paty nepegaym (nepexoga) npaB m obsAzaTtenbCTB Mo
[OroBOpy apeHAbl TpeTbeMy nuuy,

o @ TaKXe He3aBMCMMO OT oOCTaTKa 3a40/IKEHHOCTM no ynjaaTe
apeHgHbIX nnaTexen:

- B AaTy NMKBMAAUWMM KOHTpareHTa corsiacHo uHdopMauum,
packpbITOn B o@uuUMaNbHOM AOCTYMHOM WMCTOYHUKE (B TOM
uncne 3anmcm B EMPKOJT 0 nukBMaaumMm KOHTpareHTa);

- B AaTy MOSIHOro npekpauweHms obs3aTtenbCTB Mo AOroBOpY
apeHabl MO MHbIM OCHOBAHUSM.
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. B AaTy Hayana npuMmeHeHusa [lpasun onpegeneHna CHA ¢
BHECEHHbLIMN WU3MEHEHUSAMU W [OMNOAHEHUAMU, CBA3AHHBIMU C
npueegeHneMm [lpaBun onpegenedna CYA B cooTBeTCTBME
Crangapty HAYOOP nopsaka onpeaeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢doHaa W CTOMMOCTMU
MHBECTUUMOHHOrOo nas (B pea. yte. CoBeToM gnpektopos HAYDOP
08.04.2025) - no oCHOBaHMSM MpenyCcMOTPEHHbIM B MyHKTe 5
HacToswero MpunoxeHus.

3.3. O6a3aTenbCTBO NO ynJjilaTe apeHAHOW naaTtbl / Aaebutopckas
3a40/XKEHHOCTb MO aBaHCaM Mo NOCTOSAHHOW 4YacTU apeHAHOW nnartbl
(kpeanTopcKkana 3af0J/IKEHHOCTb MO YynJaTte TMNOCTOAHHOM YacTu
apeHAHOM niaThl) npekpallaeT Nnpu3HaBaTbCs:

° B AaTy MNOJIHOIo CrimcaHu4 3a,£|,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuos
(8o Hyna);
. B AaTy nepegauynm npaB m ob6s3aTtenbCTB N0 AOroBOPY apeHabl

(NpekpalleHne npu3HaHUS 3a40/DKEHHOCTU OCYLLEeCTBASeTCs B
COOTBETCTBYHIOLLEN YacCTK);

. B 4aTy JIMKBMAAUMW KOHTpareHta CcOrfacHo wWHdgopMauum,
pacKkpbITOM B opuLUManibHOM AOCTYMHOM UCTOYHUKE (B TOM yucne
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

. B AaTy NpekpalwieHnsa npas 1 o0693aTenbCTB MO AOFOBOPY apeHAbl
MO MHbIM OCHOBaHMSAM, NpeayCMOTPEeHHbIM 3aKOHOA4ATeNbCTBOM
WIn AOroBOPOM apeHabl.

CnpaBepgsinBa
A CTOMMOCTb

4.1. MNpaBo apeHabl (akTMB B ¢hopMe npaBa NoJib30BaHUA) MO
npoYMM fAOroBopaM apeHAbl, B cJiyyae rnpu3HaHMA npaBa apeHAbl
(akTMBa B (hopMe nNpaBa NoJib30BaHNA) B COOTBETCTBMM C HACTOALUM
Mpuno>xeHuneM.

CnpaBeanueas CTOMMOCTb npaBa apeHAabl (aktmeBa B dopme npasa
NoAb30BaHUA) onpeaenseTrcd He3aBUCUMbIM OLIEHLLMKOM B COOTBETCTBUU C
TpeboBaHuammn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX doHaax",
NPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbLIX aKToB, YKazaHusa N2 3758-Y u
HacTodAwwmx MNpasun onpepeneHnsa CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTuBa B (opMe npasa
NoNb30BaHUA) onNpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
cnpaBeasiMBoi CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHunio (MpunoxexHune 6)

4.2, O6s3aTeNIbCTBO NO apeHAe no NpoYyMM AOrosopamM apeHpabl,
B C/lydae npusHaHusa ob6ssatenbCTBa NO apeHAe B COOTBETCTBUM C
HacToawumMm lNMpunoxxeHuem.

CnpaBepnvBas CTOMMOCTb obszaTenbcTBa no apeHge onpeaenderca no

dopmyne:
N P M
n
n=1 m=1

Cpe:

N — KOMYeCTBO HenoraweHHbIX AeHEeXHbIX NMOTOKOB (apeHAHbIX naaTexen)
OT TeKyLlen gatbl onpeaenenmsa CHA 10 AaTbl OKOHYaHMS CpOKa apeHAbl, CPOK
rnoraweHnsa KOTOpbIX HEe HacTynun no COCTOSAHUIO Ha TeKylyl aaTty
onpeaneneHnsa CHA;

108



P, - CyMMa N-0ro leHeXxHoro notoka (apeHAHOro niaTexa), onpeaesneHHas B
COOTBETCTBMW C YC/IOBUMAMW L[OroBOpa apeHAbl WM  pacCYMTaHHas C
NPUMEHEHMEM METOAMKM MPOTrHO3UPOBAHMUA [AEHEXHbIX MOTOKOB, P, -
onpeaenseTcs A0 2 3HAKOB NMoc/e 3anaToun;

n - MOPSAKOBbI HOMEp HenoraweHHOro AEHEeXHOro rnotoka (apeHaHoro
nnatexa), CpOK MoraweHms KOTOpOro He HacTynu/a Ha TeKylykl apaTty
onpepeneHus CHA, HauMHas c Tekywen gatel onpegenenHns CHA;

D, — KOJIM4YeCcTBO AHeln oT Aaatbl onpeaeneHnsa CHA go aaTtbl N-0ro 4EHEXHOro
notoka. [atonm n-oro AEHEeXHOro noToKa CYMTAeTCs oXumpaemas parta, B
KOTOPYI NNaHMpyeTCcs CNMcaHne AeHeXHbIX CpeaCcTB, COOTBeTCTBYOWas aaTte
OKOHYaHUA n-0ro nepmoaa;

r, — CTaBka AWCKOHTUPOBAHMS B MpOLEHTax roAOBblX, onpeaesieHHas B
COOTBETCTBUM C NocsiegHUM ab3auem nyHkTa 4.2 Hactoswero MNpunoxeHus.
NTorosoe 3HauveHMe CTaBKM onpeaensercsa 40 2 3HaKOB Nocse 3ansTon;

LP,, — CyMMa ocTaTka m-0ro apeHAHoro niaartexa (aBaHCOBOro njaaTtexa, ecnm
B COOTBETCTBMM C yCNOBUAMU [0roBopa apeHAabl njaTtexXxuy onsia4vymBatroTCd
aBaHCOM), KOTOPbIA HEe NOoraleH Ha Tekylwyl gaTty onpeaenenns CHA mn cpok
onsiaTbl KOTOPOro UCTEK MO COCTOSHUIO Ha gaTty onpeaeneHmnsa CHA;

M - KO/IMYECTBO apeHAHbIX niatexen (C y4eTOM aBaHCOBbIX MiaTexemn, ecnu
B COOTBETCTBMM C YC/IOBUAMW [0rOBOpa apeHAbl NaaTexu onnavymealoTcs
aBaHCOM), KOTOpbI€ He NOoralleHbl Ha Tekywyto gaTy onpegeneHuns CHA n cpok
noraweHnst KOTOPbIX HACTYNu/ N0 COCTOSIHUIO Ha TeKYLLY0 AaTy onpeaesieHns
CHA;

m — MOpPSAKOBbIM HOMep apeHAHOro naaTtexa (aBaHCOBOro niartexa, ec/iv B
COOTBETCTBUM C YCNOBUAMM [OroBOpa apeHAbl njaTexu onsadnBatoTcs
aBaHCOM), KOTOPbIA HE MOoraleH Ha Tekylwyl gaTty onpeaenenns CHA mn cpok
noraweHnss KOTOpOro HacTynusl Mo COCTOSHUMIO Ha TeKylwyk aaTty
onpeaeneHnsa CHA.

MpoMeXyToUyHble 3Ha4YeHUd pacyeTa I'IpVIBG,D,EHHOVI CTOMMOCTU ANd Ka>aoro
AEHEXHOro NnoToKa HE OKPYIrATCA.

B pacuer cnpaBeannBoii CTOMMOCTM obs3aTtenbCTBa NO apeHae
BKJ/1HOYAIOTCA HenoraweHHble apeHAHble nnaTteXu 3a BeCb CPOK apeHabl,
onpefeneHHbIM B COOTBETCTBUM C MYyHKTOM 1.2 HacTtosuwero lNpunoxeHus. B
Lensax pacdeta crnpaBensiMBOM CTOMMOCTM obsa3aTenbCTBa MO apeHae AaTou
noraweHns AEeHEeXXHOro rnoToka CYuTaeTcd naTa, COOTBETCTBYHOLWAA AaTe
OKOHYaHUA npefesibHOro Cpoka, YCTaHOB/IEHHOrO AOroBOPOM apeHAabl Ang
onnaTbl COOTBETCTBYIOLLErO AEHEXHOro NoToKa.

K apeHAHbIM njiaTe)xaM OTHOCATCS:

a) apeHAHble naaTexXn No NOCTOSAHHOW YacTu apeHAHOW niaThl;

6) NnepeMeHHble apeHAHble NaaTeXn, KOTopble 3aBUCAT OT MHAEeKCa Uun
CTaBKW;

B) CYMMbI, KOTOpble, KaK oXuaaeTtcs, 6yayT ynnaveHbl apeHaaTopoM no
rapaHTMaM JMKBUAAUMOHHOM CTOMMOCTH;

r) LUeHa MCNOoJIHEHMS OMNUMOHAa Ha MOKYMKY, eC/in MMeeTcs AocTaTovHas
YyBEpeHHOCTb B TOM, 4YTO apeHAaTop MWCMOJIHUT 3TOT  OMUWMOH
(oueHMBaeTCs ynpasBnslOWeENn KOMMaHWen U J0BOAMTCA A0 CBeAeHus
cneymannusnvpoBaHHOro genosutapusas B ¢GopMe MOTMBUMPOBAHHOIMO
cyxaeHus).

Ecnn B cooTBeTCTBMM C ycnoBuaMn pgoroeopa apeHabl BeN4YUMHa
dpeEHAHbIX nnaTexen no MOCTOSAHHOW 4acTu aDEHD,HOM nnaTtbl 3aBUCUT OT
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KaZacTpoBOM CTOMMOCTM apeHAyeMOro 3eMesfIbHOro y4yacTka, TO B Lensx
onpegeneHns CyMMbl AeHexHblX noTokoB (P,) MeToAabl MPOrHO3MpOBaHMS
apeHAHbIX MnaTeXxem He MNpUMeHsATcs. B ykaszaHHOM cnydyae BenuuuHa
(cymma) peHexHblx notokoB (P,) onpeaensercsa mcxoas mM3 AeACTBYHOLWMX
yC/I0BMI1 fOroBOpa apeHabl Ha MOMEHT pacyeTa.

B naty ucnonHeHms obs3aTenbCTBa NO onjate apeHAHbIX naaTexen no
[OroBOpy apeHAbl COOTBETCTBYIOWMA apeHaHbIM nnaTtex (AeHEeXHbIN NOTOK)
NCKJIlOYaeTCs M3 pacyeTa crnpaseanmeoit ctommoctn (PV) obsizaTenbcTBa no
apeHje.

B KayecTtBe CTaBOK OVCKOHTUPOBAHUA WUCMONb3YHOTCH
cpeaHeB3BeLleHHble NPOLEHTHbIE CTaBKM B LLenoM no Poccuiickon depepaumm
(N0 pa3BepHyTOM LWKane), packpbiBaeMble Ha oduUMaTbHOM CcalTe Ha
odbuumanbHoMm carnte baHka Poccum 3a mecsiu, Hambonee 6AM3KMI K aaTte
OUEHKM, MO KpeauTam, nNpeaocTaBfeHHbIM KpeaAWTHbIMWM OpraHm3aunsMu
He(WUHAHCOBbIM OpraHMs3auusM, B TOW >Xe BanwTe, 4YTO W OLEeHMBaeMoe
0653aTenbCTBO NO apeHAe, CO CPOKOM NpefocTaBneHus, nonagatmowmm B TOT
K€ WHTepBas, 4YTO M CPOK, OCTaBLIMWNCA Ha A[aTy OLEHKM A0 noralleHums
KaXXoro COOTBETCTBYKOLWEro [AeHEeXHOro rnoToka nmno OueHMBaemMoMy
ob6s3aTenbCcTBY NO apeHae. MNepMoaMyHOCTb M NOPSAOK onpeaeneHus CTaBku
B YacTtn Bbi6Opa NCXOAHbIX AAHHbIX ONpeaensTcs cornacHo nyHktam 5.3-5.4
MpunoxeHuns 5. CTaBKM KOPPEKTUPYIOTCS Ha M3MEHEHUE KJTIIOUEBOW CTaBKU B
COOTBETCTBMWM C NOAXOAOM, ONMMUCaHHbLIM B NyHKTe 5.5 Mpunoxexnsa 5.

4.3. O6s13aTenbCTBO NO ynJiate apeHAHOW nnaTtbl / aeébutopckas
3aA0J/HKEHHOCTb MO aBaHCaM MO NMOCTOAHHOW 4YacTU apeHAHOW nJaThl
(kpeauTopckas 3afo0J/DKEHHOCTb MO ynJjlaTe MNOCTOSAHHOW 4acTu
apeHAHoM nnartbl).

CnpaBeannBas CTOMMOCTb 4ebMTOPCKOM 3a40/1KEHHOCTU MO aBaHcaM no
NOCTOSHHOM 4acTu apeHAbl 3@ COOTBETCTBYIOLWMN pacyeTHbI nepuoa uau
KPeaAUTOPCKOM 3a[40J/IKEHHOCTM MO ynaaTe MNOCTOSAHHOM 4acTu apeHAHOoM
nnatbl (06sa3aTtenbCcTBa NO ynaaTe apeHAHOM naTbl) 3@ COOTBETCTBYHOLIMN
pacyeTHbIN Nepno OLueHMBAETCA B CyMMe ocTaTka (B abCoNOTHOM 3Ha4YeHnn)
Ha TeKkyLwyto gaTty onpegenenmsa CHA.

CnpaBeanueas CTOMMOCTb Ae6UTOPCKOM 3a401)KEHHOCTM MO aBaHcaM Mo
MOCTOSIHHOM 4acTun apeHabl onpegendaeTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW CrpaBeasiMBOM CTOMMOCTU MNPU BO3HUKHOBEHWW COObLITUS,
Beayuwero K obecueHeHuio (MpuaoxeHue 6).

MNMepexogHbie
MOJ1I0)XKEeHHNs

5. lMpu3HaHMe u“ npekpaweHune npusHaHusA npaBa apeHAbl
(aktTuBa B ¢hopmMe npaBa nonb3oBaHuA) u/vam obsisarenbcrea no
apeHae no AelCTBYOWMUM AOrOBOpaM apeHabl.

B paty Hauyana npuMmeHeHusa lNpasun onpeaeneHnsa CHA ¢ BHECEHHbIMU
U3MEHEHUSAMN W [OMOJSIHEHUAMMU, CBA3aHHbLIMW C npuBeaeHueM [lpasBun
onpepnenedna CHA B cootBetctBune CraHgapty HAY®OOP nopsaaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MAeBOro MHBECTULMOHHOro doHaa
N CTOMMOCTM WHBECTUUMOHHOro nas (B ped. ytB. CoBeTOM AMPEKTOPOB
HAYOOP 08.04.2025), nonoxeHusa HacTtoawero MNpuioxeHUs MpUMeEHSoTCS
KO BCEM JAEeNCTBYIOLWMM [OroBopaM apeHabl, no kotopbiM YK A.Y. MN®
ABNSIETCS apeHAaToOpOM, KaK K HOBbIM goroBopaM apeHabl. [pun aToM A1
uenen knaccmdukaumm AencTBYOLWMX AOrOBOPOB apeHAbl OCTaBLUIMNCHA CPOK
apeHAbl OTCUYNTLIBAETCA NO COCTOSHUIO Ha Hambonee NO3AHI0K U3 AaT:

- [aTy Hayana cpoka apeHabl;
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- AaTy nocnegHern NposioHrauum cpoka apeHabl (4aTy 3aK/1l04YeHus
OOMOJSIHUTENBHOIO COrfaleHus, Mo KOTOPOMY YyBeln4yMBaeTcs
CpOK apeHAbl).

Ecnn B COOTBETCTBMM C MNOAOXKEHUAMU HacToawero [puaoxeHns
KpUTEpMWN NMpU3HaHMSA NpaBa apeHAbl (akTuBa B dopMe npasa Nosb30BaHUA)
n/vnn obszatensctBa Mo apeHge 6osee He  BbINOJHAKTCHA, TO
COOTBETCTBYlOWEE NpaBo apeHAabl (akTne B (hopMe npaBa Nosb30BaHUs) n/mnm
ob6s3aTenbCTBO NO apeHAe npekpawaeT npu3HaBaTbCAa B AaTy Hadana
npumeHeHns [lpasun onpegeneHns CHA C BHECEHHbIMU M3MEHEHUSMU U
LOMOSTHEHNSIMU, CBSI3aHHbIMKM C npusBeaeHunem lpasun onpegeneHusa CHA B
cooTBeTcTBME CTtaHpgapTy HAYOOP nopsaka onpeaeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MAEBOr0 MHBECTUUMOHHOrO oHAA M CTOMMOCTU WMHBECTULMOHHOIO
nas (B pea. yte. Cosetom anpektopos HAYOOP 08.04.2025).

Ecnu no pencreylowMM AorosopaM apeHAbl npaBo apeHabl (akTuMB B
dopMe npaBa Mosib30BaHMsA) U/man 0683aTenbCTBO MO apeHAe paHee He
npu3HaBasoCcb M B TOM C/lydae, €Cc/in B COOTBETCTBUM C TMOJIOXKEHUSAMMU
HacTtoawero [lpunoxeHus npasBo apeHabl (akTMB B ¢opMe npasa
Nonb30BaHUA) n/unn ob653aTenbCTBO NO apeHAe MOAJSEXWUT MPU3HAHUID, TO
COOTBETCTBYIOLLLEE NPAaBO apeHabl (akTMB B pOpMe npasa Nofb30BaHUA) U/ vin
0653aTenbCTBO NO apeHAe Npu3HaeTcs B AaTy Hadana npuMmeHeHus lMpasun
onpepneneHns CYA C BHECEHHbIMU U3MEHEHUSAMU W [OMNOSIHEHUSAMMU,
CBSiI3aHHbIMM C npuBeaeHuem [MpasBun onpepenenHms CHA B CoOOTBETCTBME
Cranpapty HAYOOP nopsaka onpeneneHuss CTOMMOCTM UYUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOIo (boHAa U CTOMMOCTM MHBECTMLMOHHOIO nas (B pea.
yTB. CoBeToM gnpektopos HAY®DOP 08.04.2025).

Cnncok o06bwmx cobbitnii, npuBoAswMx K obecueHeHUO, yKa3aH B
MpunoxeHnunn 6
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MPUNOXEHWE 21. AOFOBOP YYACTUA B JIOJTIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABUXXWUMOIO MMYLLECTBA U UHBECTULMNOHHbLIN
AOroBoP

e MMyuwlecTBeHHble nNpaBa W3 [AOrOBOPOB Yy4yacTuss B [0/1€BOM
CTpouTenbCcTBe (Aanee - AOroBOp y4acTusl B A0JIEBOM CTPOUTENbLCTBE
06bEKTOB HEABMXMMOIO UMYLLECTBA);

e [nsa poroBopa y4yacTusi B A0JIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABM>XMMOro MWMyLlecTtBa - Mo JaTe, MNpPeayCMOTPEHHOW B
[OroBOpe Yy4yacTusi B I0JIEBOM CTPOUTENBLCTBE 06bEKTA HEABUXUMOIO
nmyuectea MUO, Kak yyacTHMKA A0NEBOr0 CTPOUTENBLCTBA;

Hanbonee paHHa4 u3 gat:

- JaTa npueMa-nepenadmn, NoATBEPXAEHHAs aKTOM MNpueMa nepenayu
(NnpuMeHsieTca B TOM CJlyyae, €C/n CBeAEeHUS O COOTBETCTBYIOLLEM
ob6bekTe HeaABMXXUMOCTU BHeceHbl B EMPH);

- [paTa rocyaapCTBEHHOW perucrpauuMm npaBa CoOH6CTBEHHOCTM Ha
HeABMXMMOE WMYLLECTBO BajenbueB WHBECTUUMOHHbIX mnaes [1UD,
noaTBepXXAeHHas BbINMCKOM n3 EMPH;

e [aTta nepepaun MNMN® npas n ob6s3aTenbCTB NO AOrOBOPY TPETbEMY
navuy;

e [laTa npoyero npekpalleHus npas M obsizaTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATE/LCTBOM MM AOrOBOPOM.

OueHka CnpaBeﬂ,ﬂMBOVI CTOMMOCTM [Aoroeopa y4dactna B [A0J1IEBOM
CTpOUTENBLCTBE 06bEeKTOB HEeABMXMMOro MMyulecTtBa onpenensaeTca
HE3aBUCMMbIM OLLEHLLNKOM.

CnpaBeanuMBasl  CTOMMOCTb  [OrFOBOPOB  y4yacTMs B [0JIEBOM
CTpOUTENLCTBE O6BLEKTOB HEABMXMMOIO MMYLLUECTBA OMNpenensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeasIMBOA CTOMMOCTM NpwU
BO3HMKHOBEHMWN COBbITUSA, Beayulero kK obecueHermnto (MpunoxeHue 6).
Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxxeHun 6.
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MPUNOXEHWNE

3AEMLLUNKOM

22.

AEHEXXHDbIE A OBA3ATEJ/IbCTBA W3 KPEAWUTHbLIX
AOroBorPoB U AOIroBoroB 3AMMA, MO KOTOPbIM NMN® ABNAETCA

JeHexHble oba3aTtenbCTBa W3 KpeauTHbIX AOrOBOPOB W AOrOBOPOB
MoJIlyYeHHbIX 3aliM0OB, No KoTopbiM MND aBiseTCs 3aeMLMKOM

e [aTa nonyyeHus kpeauTa (3aliMa) Ha OCHOBAHWM 3aKJIIOYEHHOTrO
[OroBopa, NoATBEpPXAEHHAs BbINMCKOW C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnstoLwyto komnaHuo 4.Y. NMNo;

e [aTta nepexoga kK YK A.Y. MNO® obs3aTtenbctBa Mo KpeguTHOMY
aorosopy (AoroBopy 3aliMa) Ha OCHOBaHuW caenku (Aorosopa,
cornaweHms).

e [laTa NosHOro noraweHmns o0653aTenbCTB U3 KPpeaAUTHbIX 40rOBOPOB U
[OroBOpPOB MOJNlyYEHHbIX 3aMMOB, MNOATBEpPXAEeHHas BbIMUCKOM C
6aHKOBCKOro cyeTa, OTKPbITOro Ha ynpasnstowyto KomnaHuo A.Y.
nmMo;

e [aTa nepenauyu obs3aTenbCTBa NO KpeamTHOMY A0roBopy (40roBopy
3aliMa) Ha OCHOBaHuMW caenku (Aoroesopa, cornaweHms);

e [laTa nukBMAauMu KpeauwTopa/3aMMogaBLa COrflacHO MHGopMaumu,
packpbiTon B oduuUManbHOM AOCTYNMHOM MCTOYHMKE (B TOM uucne
3anucu B EMPIOJ1 0 nukBuaaumn Kkpeantopa/3ammonaBua);

e [aTa npekpaweHus o06s3aTenbCTB N0 KpeauTHOMY [0roBOpY
(poroBopy 3aMa) MO MPOYMM OCHOBAHMSAM MNpPEeAYCMOTPEHHbIM
3aKoHOAATENbCTBOM M (M1M) B COOTBETCTBUM C YC/IOBUSAMU A0rOBOPA.

CnpaBeanuBass CTOMMOCTb JeHeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, MOSYYEHHbIX B POCCUMMACKUX pybnax,
onpenenseTca B CyMMe BCeX TMJaTexehm no [OroBopy, KOTopble
ynpasngawowasa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MONb3y
KpeauTopa/3anmMogaBLa, a WMEHHO - CYMMY OCHOBHOro Jofara u
HaKOM/eHHbIe MPOLEHTHbIE BbIMJaTbl MO COCTOAHWUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrastoTca A0 ABYX 3HAKOB Moc/ie 3ansaTon.

CCkpepguta/3aiima (m= OAm+ NPm ,
roe

CCkpepguTa/3aiiMa (1) — cnpaBensinBas CTOMMOCTb KpeauTta/3aiMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OOty - CyMMa OCHOBHOro jponra no KpeauTy/3anMmMy Ha pgaty T
onpepenaeTcs € TOYHOCTbIO 40 2 3HAKOB Nocne 3ansTon.

MP(t)y - cyMMa NpouUEHTOB MO KpeauTy/3amMy K ynnate Ha gaty T.
OnpegensieTca € TOMHOCTBIO 40 2 3HAKOB MNocne 3ansaTon.

T - paTa onpefeneHus cnpasensiMBon CTOMMOCTM KpeauTa/3alnima
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CnpaBeanueass CTOMMOCTb JAEHEXHbIX 06a3aTenbCTB M3 KpeaAUTHbIX
[OroOBOPOB M AOrOBOPOB 3aiiMa, NMoslyYeHHbIX B UHOCTPaHHOM BasioTe,
onpegenseTrcs B CyMMe BCex MJaTexen no A[OoroBopy B BanoTe
Nony4YeHHOro KpeauTta/3ariMa, KOTopble ynpasasiowas komnanusa [.Y.
MN® ponkHa OCYLWeCTBUTb B MNONb3y KpeauTopa/3anmoaasua, a UMEHHO
- B CyYMMe OCHOBHOro Aosira M MpPOUEHTHbIX BbIMJaTbl MO HeEMY,
HaKOMMEeHHbIX MO COCTOSHMIO Ha AATy OLUEHKMW, U MoJSlydyeHHas CyMMa B
BaNtoTe KpeawuTa/3aMiMa KOHBEPTUPYETCS B BastoTy onpegeneHuns CHA
MN® B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM [lpasBunamu
onpepenexdua CHA. W cyMmma OCHOBHOro gosira, U CymMMa MnpoueHTOB B
Ba/IlOTe KpeauTa/3amma, a TaK Xe MNoJyyeHHas CyMMa B BaJoTe
onpeaeneHns CHA okpyrnsTCcsa 40 ABYX 3HAaKOB NocC/e 3ansTon.

CC kpepuTta/3anmacr) = (OABan (m)+ MPBan (1)) * Kypc
roe

CC kpepuTa/3ammMma(r) - cnpaBeanMBas CTOMMOCTb KpeauTa/3aiMa Ha
naty T, OoKpyrneHHas Ao 2 3HaKoB rocsne 3ansaToun

T - paTta onpejeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH erAMTa/BaVIMa

OBsan(r) - CcyMMa OCHOBHOIO oJira No KpeauTy/3ainMy Ha gaTy pacyeTta
cnpaBensiMuBoil CTOMMOCTM B BaslIlOTE KpeauTa/3amMa, OKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTon

MpBan(r) - cyMMa MpoOUEHTOB K ynjate no KpeawTy/3anMy Ha aaTy
pacyeTa crnpaBeanMBOM CTOMMOCTM B BajnlTe KpeauTa/3anma,
OKpYyrneHHas A0 ABYX 3HaKOB Nocse 3ansTon

Kypc - Kypc, Mo KOTOpOMY MpOM3BOAMTCA KOHBEpTauus CTOMMOCTEM,
BblpaXeHHbIX B MHOCTPaHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrnacHo MopsAaKy, yKasaHHOMY B HacToswux MpaBunax onpeneneHus
CHA.

CnpaBeanuBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTeNbCTB, BO3HWKAWOLWMX COMMACHO YC/OBUSAM
[lOroBopa KpeauTa/3aiiMa Ha yKasaHHylo AaTy.
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MPUNOXEHWE 23. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npozaBsLom LeHHbIX 6ymar no nepsom
yacTtum gorosopa PENO aensertcs ynpasnaoowasa komnanms 4.Y. ®oHga):
- Ob6sa3aTenbcTea ®oHAa NO BO3BPATY AEHEXHbIX CPEeACTB, NONYUYEHHbIX
no NepBoi YacTun gorosopa npsmoro PEMO;

- UeHHble 6bymaru, nepepaHHble ®oHAOM MO MepBON 4YacTu AOroBopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porogopy PEMNO no nepsor 4actu PEMNO saBnsetca ynpasnsiowas
koMmnanua A.Y. ®oHga):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
CpeAcTB NO nepBoW Yyactm gorosopa obpaTtHoro PEIMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMNY LEeHHbIX Bymar, noay4YeHHbIX Mo
nepBol 4acTu, N peann3oBaHHbIX 0 MOMEHTa WMCMOJIHEHUS MO BTOPOM
yacTtm gorosopa obpaTtHoro PEIMO.

Aorosop npsaimoro PEMNO:

e Ha paTy McnonHeHus nepeon YacTtu gorosopa PEMO, npusHaeTcs
KpeauMTopckas 3a40/KEHHOCTb B CYMMeE MOJTy4YeHHbIX AEHEXHbIX
cpeacTts No nepBoi yactu gorosopa PEMO, yBenuueHHas Ha
CYMMY MpOLEHTOB, pacCcyMTaHHbIX Ha aaTty onpeaeneHnsa CHA no
CTaBKe, NpefyCMOTPEHHOM AO0rOBOPOM/6UPXKEBON CAEKON;

e Ha AaTy UCMNOSIHEHUSA BTOPOM YacTm gorosopa PEMO npoucxoaut
npekpaweHne mnpu3HaHUS KPeaAUTOPCKON 3aA0/KEHHOCTU B
CYMME MNOJIyYEHHbIX AEHEXHbIX CpeaCcTB MO MepBok 4actu. B
cnyyae ecnm mcnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa [AAaTOM WCNONMHEHWs BTOPOM 4acTu, npuHuMaeTca 6onee
NoO34HAS U3 ABYX AaT: NOCTaBKW UAWM onnatbl;

e MpeKkpawleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha AaTy McnosiHeHuUs nepeor Yactu gorosopa PEMO npusHaeTcs
0ebnTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6uMpKeBON CAENKON;

e Mpu3HaHMEe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunt
npekpaweHne npusHaHma  AedbUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6ymar, nony4dYeHHbIX
no pgoroeopy o6paTtHoro PEMNO (Tonbko B cny4yae, e€c/ivM Ha
MOMEHT cnucaHma co cdyeta OEMO ueHHbIx 6ymar no caenkam
KONMYECTBO NpU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HyNt0), A0
MOMEHTa  WCNOJIHEHWS N0  BTOPOWM  4acTW, MpU3HaeTcs
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obsazaTtenbcTBo MN® no nprnobpeTeHunto TaknMx LeHHbIX 6ymar ans
MCNONHEHNA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanuBasi CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/KEHHOCTHU
no porosopam PEMNO oueHnBaeTcd B pasMepe COOTBETCTBEHHO
NOAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 MNepBON 4acTtu
porosopa PEIMO go MoMeHTa MCMoSIHEHMS BTOpPOI YacTn gorosopa PEMO
C YYE€TOM NMPOLEHTOB, NMoasiexalunx nonyyeHnto/ynnate B COOTBETCTBUMN
c ycnosusamun gorosopa PENMO.

Ecnu cToMMocTb LeHHbIX 6ymar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UeHHbIM 6ymaram,
nepegaHHbiM no porosopy PEMNO, wAuM CyMMy MWHbIX BbINAaT,
ocyliecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTU KpeauTOpPCKON/AebnTOpCKO 3aA0/KEHHOCTU MO AOroBOpY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbinaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepeoin yactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUS
nepeoi 4vactm gorosopa npamoro PEMO o aaTbl MCMONHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenseTcs cornacHo
Mpunoxenunto 3 HacTodawmx Mpasun onpegenerHns CHA.

CnpaBeanmeasi CTOMMOCTb 06s13atenbcTBa NMNU® no npuobpeTeHuto
LEeHHbIX 6yMar, paHee MoJlydyeHHbIX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4acTu CAenku
obpaTtHoro PEMNO, onpenensietca B pa3Mepe cnpaBeanMBoi CTOMMOCTHU
TakuxX LeHHbIX 6ymar B COOTBETCTBUM C [puaoxeHnem 3.

CnpaseanuBass CTOMMOCTb  AebUTOPCKON  3a40/DKEHHOCTM K
NONYYEHUIO NepedaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Cllydae BO3HMKHOBEHMWS
cobbiTuin, npuBoAsWMX K obecueHeHUO, B COOTBETCTBUU C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTuii, npueoAsAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 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 ONPEAEJIEHNA

1.1.CpegHeB3BeLWIEeHHbIN CPOK A0 noraweHuna/odeprtbl — B3BELWEHHbIN 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; - yactTuyHoe (MM NONHoe) noraweHne HoMuHana B %
OT HOMMUHaAJ1a Ha AaTy pa3MeLWleEHNA BbiMyCKa,

t; - AaTa 4aCTnU4HOro (VIJ'IVI I'IOJ'IHOFO) noraweHnAa
HOMWHana;

T - AaTa OUEeHKMW.

B cnyyae ecnum BbiNyCKOM He NpeaycMOTpeHOo YacTUYHOe noraweHme oCHOBHOMO
aonra (amMopTtusaumsa), TO CpefHeB3BEeLWEeHHbIN CPOK A0 noraweHuns/odepTbl paBeH
nepuoay OT AaTbl onpeaesieHns crnpaBensvMBon CTOMMOCTM A0 Hanbosee paHHEN U3
AaT: AaTbl NoraweHuns unm aatbl oepTbl MO obnuraumn, yKasaHHOW B peLlleHUn o
BbIMycKe.

B cnydyae ecnu parta oOuUeHKM coBnajaeT C gaton odepTbl, TO pacyeTr
CpefHeB3BEeLIEeHHOro Cpoka NpoM3BOANTCS OT AaTbl OLEHKW A0 Hanbonee paHHeN U3
AaTbl NoraweHmnsa nnu aatel odepTbl, Cneayowen 3a 4aToON OLEeHKMU.

[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

A0/ra, HO BENIMYMHbI MorawaeMblX YacTen He onpeaeneHbl Ha BeCb 0XnUaaeMblin
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Cpok o06palleHnsa?8, TakuMe CyMMbl CUYMTAOTCA YCTAHOBMIEHHbIMW B  AaTy
OKOHYaHMS KYNOHHOro nepuoaa, No UCTe4YeHUM KOTOPOro OHM BbiNJIAYNBAKOTCS,
N YyUYUTbIBAKOTCA B pacyeTe ntobbIX BeAUMYMH, NpeayCMOTPEHHbIX HacTosLen
MEeTOAMKOW, C 3TON AaThbl.

1.2.CtaBka KB (3HauyeHne KpuBoM 6eCKYNOHHOM AOXOAHOCTU)  MOXET
paccYMUTbLIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeAHEeB3BELIEeHHOMY CpoOKYy noraweHus / odepTbl Mo UeHHoOW 6ymare,
onpeneneHHoOMy cornacHo n.l.1. HacTodwen MeToamkn, nnu
"CpPOKY noralweHusa genosuTta, uim
"CPOYHOCTWN TMPOLEHTHON CTaBKW B CNy4asiX, NpefyCMOTPEHHbIX HacCTosLen
MeToankun, nnm
=Aropaumm 6MpXKeBoOro MHAEKCa B Cny4vasX, NpefyCMOTPEHHbIX B M.3 HACTOsALEN
MeToankun, nnm
"MHOMY CPOKY B CNy4asiX, onpefesieHHblIX HacToswen MeToanKou.

lTpumeyaHne:

Mpwn pacuete CtaBkn KB/l 3HaueHMe CpoK onpeaenserca B rogax, OKpyrnsercs
A0 4 3HaKoB nocne 3ansaTton. NcxoaHble AaHHble (3a uckawdyeHuem 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 — 111 OGJIMTaIMi C MIOTEIHBIM MOKPBITHEM.
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B pacueTe nucnonb3yoTcs:

*MeToaMKa pacyéta KpuBoM 6eCKynOHHOM [OXOAHOCTU FOCYyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBCKOM bupxen??;

"ANHAMNYyeckme napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXXAbl TOProBbli
OEHb.

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 AuMHaMMyeckne napameTpbl G-KpuBOW Ha Agaty,

bnavxanwyto K gaTte onpeneneHmns cnpasensvBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumun: odbuumanbHbin cauT MOCKOBCKON BUPXMN.
lTpumeyaHwne:
Mpn pacdete CraBku KB npoMexyTouyHble OKpYriieHus He MNpou3BOAATCH,
pe3ysibTaT BblpaXaeTcsa B NpoueHTax, OKpyrnseTcsa 40 2 3HAaKOB Nocsie 3ansaToun.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AO/ITOBOA LEHHOW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacieTHOM LeHbl

B coOTBETCTBMM C HACTOSAWMM NYHKTOM onpenenseTcsa pacyeTHas ueHa (ueHbl)
AONroBon uUeHHou 6ymarn MeToAoM NpuBeAEeHHOW CTOMMOCTU byaywmnX AeHEeXHbIX
NOTOKOB Mo opmyne (2):

N CF,
V= Z (1 + Y)(Dk-Zara)/365’ (2)
k=1

lpe:

2 Meroauka pacdéra KpMBOH GECKYIIOHHON JI0XOJHOCTH OIyOJNHMKOBaHA Ha caiite MockoBckol Oupsku. B nensx pacuera
CIpaBeIJIMBOH CTOMMOCTH UCIOJIB3YETCS pelaklus METOAMUKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CUIy HacTosiux [IpaBui.
[Tpn BHeCceHUH U3MEHEHHH B METOJINKY pacdéra KpUBOH OECKYIIOHHON JIOXOHOCTH J1aTa Havyalla NCII0JIb30BaHHUs H3MEHEHHON
METOAMKM B LEJNAX pacdeTa CHPAaBEeJIMBOM CTOMMOCTH YCTAHABIMBAETCS OTJACIbHO IO COMVIACOBAHUIO CO
CIEIMATN3UPOBAHHBIM JICTIO3UTAPHEM.
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CFy, - CyMMa KaXaoro AeHe>XXHoro noTtoka, onpeaesneHHada coriacHo

n. 2.2.;
Dy, - JaTa KaXAoro AeHeXHOro noToka, onpeaeneHHas cornacHo .
2.2.;
Y - CTaBKa AUCKOHTUPOBAHUS, onpeaenieHHasa cornacHo n.2.3.;
darta - AaTa onpeaeneHuns cnpasenimBon CTOMMOCTU.

[lpumeyvaHue:

Mpu pacyeTe UCNoNb3YyTCA cneayowme noaxonbl K OKpYreHUto:
OKpYrfieHns npou3BoasTCs NO NpaBuiaM MaTeMaTUYEeCKOro OKpPYrneHus;
CFy, - 6yayLwmim neHexHbl NOTOK, 3Ha4YeHMe OKpyrnseTcsa A0 2 3HaKOoB nocne
3an4aTon;
PV, - OVUCKOHTUPOBAHHbIN AEHEXHbIM NMOTOK, MPOMEXYTOYHbIE OKPYr/eHus
He NPOU3BOAATCS, pe3ynbTaT He OKPYrNsieTcs;
PV - obwas cyMMa AMCKOHTUPOBAHHLIX AEHEXHbIX MNOTOKOB, pe3ynbTaT
OKpYrnsieTcs 40 4 3HaKOB MNocsie 3ansToMn.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoabl.

Mpn dopmupoBaHnm rpadmka 6yaywmx AeHEXHbIX MOTOKOB YUYMUTbIBAOTCA BCE
AEHEeXHble TMNOTOKW B MNOraweHne OCHOBHOMo fojira, KYMNOHHOro Aoxoza WU
AOMNOSIHUTENIbHOIO A0X04a B TeYeHUe OXuaaemoro cpoka obpawieHums.

Oxunpgaembin Cpok obpalleHus LeHHon byMaru onpeaensieTcs ¢ AaTbhl pacyeTa
cnpaBensinBoM CTOMMOCTM (He BKJK4Yas) A0 HauMeHblwen U3 aaTt (BKa4yas):

e gaaTbl odepThl, Oamxanwen K [Aate onpeaeneHus cnpasensMBou
cTonMoCcTK (He BK/IoYasa gaTy onpeneneHms cnpasensvBomn CTOMMOCTH);
e [aTbl MOJIHOMO MoraweHns, NpeayCMOTPEHHOM YCNOBUSAMM BbiMycCKa.

Moa faTon AEHEeXHOro NoToka NOHMMaeTCs:

e [aTbl OKOHYaHWUS KYMNOHHbIX MNEpUoAOB, MO 3aBEPLIEHUMU KOTOPbIX B
COOTBETCTBUM C YC/IOBUSMMU  BbIMYCKa OCYLLECTBASAIOTCA BbINaaThl
KyYnoHHOro goxoga, u (ecnu npeaycMOTPeHO) 4YacTUYHOe noraweHue
OCHOBHOro fgojra, a Tak xe (ecinm npeaycMoTpeHO) AaThbl BbinaaThl
AOMOSIHUTENBHOIO A0X0A3;

e [JaTa, 4O KOTOPOW onpeaesieH oXunaaembli Cpok obpalueHuns.
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[eHeXHble MOTOKM, BKAKYas KYMOHHbIA A0XOA4 W AOMNOSHUTENbHbLIA A0X0A,
PaCCYMNTBLIBAIOTCA B COOTBETCTBMM C YCNOBUSIMU BbiMycCKa.

Mpn dopMupoBaHmn rpadmka A[EHEXHbIX TMNOTOKOB B UensxX pacyeTa
cnpaBeAIMBOM CTOMMOCTM LUEeHHbIX 6yMmar ocyllecTtBnsercsa nepecMmoTp 6yaylimnx
JAEHEXHbIX NOTOKOB NMpU Hann4mm o6HoBNEHHOW MHbopMaumnm30:

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
KYNOHHOIro nepmnoaa, 6ninxanwero K gate yCTaHOBJ/IEHUS CTaBKM (KYMOHHOIO
nepuoja, Ha KOTOpbIN CTaBKa yCTaHoBneHa, nnu 6onee paHHero KyrnoHHOro
nepuoaa, A0 Hayasia KOTOPOro CTtaBka yCTaHOBJIEHA);

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 AAaTy OKOHYaHWUA KYMOHHOro nepunoaa,
NO UCTEYEHUUN KOTOPOro MpoM3BOAUTCS COOTBETCTBYIOLLASA BbiNsiaTa paHee
HEN3BECTHOM CyMMbI3! (33 UCK/IIOYEHNEM LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM
HOMUHANOM);

e 0 BeNnuyMHax (BKAOYAS NepeMeHHble, 3HAaYeHWe 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
noraweHme OCHOBHOro Aosra, HO BeJSIMYMHbLI MOorallaemMoro OCHOBHOrO AoJira He
onpeneneHbl Ha BeCb CPOK obpauweHus, CyMMbl 6yayuwmx [OeHEeXHbIX MNOTOKOB
pacCyMTbIBAOTCA MCXOAA W3 OCTaTka OCHOBHOro Aojsra Ha faTy pacyera,
onpenenéHHoro C y4yeToM BCeX paHee YCTAaHOB/IEHHbIX CyMM noraweHusa (3a
NCKTIOYEHMEM LIeHHbIX ByMar ¢ MHAEKCMPYEeMbIM HOMUHAMIOM, AJ19 KOTOPbIX TeKyLwlas
Be/IMYMHA OCHOBHOIO A0Jira paccymMTbiBaeTCa B COOTBETCTBMM C N. 2.2.2).

30C yueroM 1aHHOTO YCIIOBHS O IaTe HAayalIa IPUMEHEHNs PaHee HeM3BECTHBIX BEIMUHH (CTABKHU KYIIOHA, CyMMBI TI0TAIIaeMOTo
OCHOBHOT'O JIOJITA, 32 MCKIFOYEHUEM OOJUralliii ¢ WHACKCHPYEMBIM HOMHHAJIOM) BBIITOJNHACTCS Pacy€éT WHBIX IOKa3aTeleH,
MIPe1yCMOTPEHHBIX HacTosIIeH MeToquKo.
31 TIpu »ToM mepecueTy MOAIEKAT B T.U. BCE JACHEKHBIC NOTOKH, CIECAYIONINE 33 JAaTOH OKOHYAHHS COOTBETCTBYIOLIEIO
KYIIOHHOTO TIEPHO/a, TT0 OKOHYAHUH KOTOPOTO MPOU3BOUTCS BBIMIJIATa OCHOBHOTO J0JITa.
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Ansi AONroBbIX LEHHbIX 6yMar, no KOTOPbIM NpeayCMOTPEH AOMOMAHUTENbHbIN
[10X0[l, HO TMepeMeHHble MapaMeTpbl, WCMONb3yeMble AN pacdeTa CorsacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeseHbl Ha BECb CPOK 06palleHusi, CyMMbl 6yayLmx
[EHEXHbIX MMOTOKOB pPacCUMTbIBAOTCA WCXOAA W3 M3BECTHbIX 3HAYEeHUI TaKux
NepeMeHHbIX MapaMeTpoB Ha JaTy pacdeta. Ecnm  pacyeTHas BenuuumHa
[OMOMHUTENIbHOrO A0XoAa Ha AaTy MpUHMMaeT oTpuuaTeslbHOe 3HauyeHue, TO
JAEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKcmpyemoro HoMuHana.

Ana AonroBbiX UEHHbIX 6yMar € WMHAEKCUpyeMbiM HOMWMHANoOM, B pacuyeTr
BEJINYMHbI KOTOPOro BKJ/IIOYEHblI NMEepeMeHHble, 3Ha4YeHue KOTOpPbIX He 3aBUCUT OT
peLeHns SMUTEHTa U Npu 3TOM He NpeayCcMOTpeHa ero aMopTusauus, HoOMMHabHada
CTOMMOCTb PpacCUMTbIBAETCSA Ha JaTy KaxXAoro [AEHeXHOro noToka ucxoas w3
HOMMHAaNbHOM CTOMMOCTU Ha AaTy onpeaeneHns cnpaseisinBon CTOMMOCTU, CpoKa 40
AaTbl  [JEHEeXHOro rnotoka W  MPOrHO3HOro  3HayeHUs  UHOAAUMKM AN
COOTBETCTBYOLWEro nepnoga no ¢gopmyne (3):

Dp—D

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + [IPOTHO3 MIILL,_,) 365 , 2), (3)

rae:

HOMUWHAJ UH, - WCKOMOE€ 3HayeHue HOMMHaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMWHAJ UH,,_; - BEeNWMYMHA HOMMUHANG, paccyUTaHHaa Ha Aarty
npeaLwecTByOLWEro AeHeXHOro rnoTtoka, HO He paHee
AaTbl pacyeTa cnpaseanMBoM CTOMMOCTW. PesynbTaTt
pacyeTa He OKpyrngeTcs;

HOMWHAJ UH,,_, = HOMUHAJI UH,- Benu4YMmHa HOMWHaNa Ha  AaTy
onpeaeneHns cnpaBensiMBon CTOMMOCTH;

[TPOCHO3 UIlll,_; - NPOrHO3HOE 3HayeHune NHOIAUNK, ONpeaeneHHOoe Ha
AaTy npeawecTByoWero AeHexXHoro rnotoka (n-1).

Ona ponroBbiIX UEHHbIX 6yMar C WMHAOEKCUPYEMbIM HOMMUHANOM, B pacyeTr
BE/IMYMHbLI KOTOPOro BKJ/IKOYEHbLI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pELIEHNS 3MUTEHTA, U NpPU 3TOM MPEeAyCMOTPEHA €ro amopTu3aumsi, HOMMHaNbHasa
CTOMMOCTb pPacCCUMTbIBAETCA Ha JAaTy KaXaoro [OEHEXHOro noToka C Y4YeToM
npeawecTByOLWero 4acCTUY4HOro noraweHmns OCHOBHOIro gosira no gopmyne (3a):
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HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
lpe:

HOMMWHAJI UH',,- BE€NMYMHA HOMWHANA C y4eTOM ero amopTu3auuM - MCKOMOE
3Ha4YeHMe HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka 3a
BblYETOM YaCTMYHOro MoraweHus OCHOBHOro aojnra C AaTbl
pa3MelleHnsa Bbinycka (He BK/OYas 4YacCTUYHOe noraweHue
OCHOBHOIO A0JIra B COCTaBe AeHEeXHOoro noTtoka n);

HOMHWHAJI UH,,- Benn4nHa HoMMHana 6e3 y4yeTta ero amoptmsaumm - 3Ha4YeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLEro AEHEXHOro NoToKa
no dopmyne (3) 6e3 ydyeta 4aCTUYHOIO NnoraweHmnss OCHOBHOIO
gonra C pgatbl  pa3MeweHums  BbiNnycka (C y4yeToMm
WHOEKCUPOBAHUSA BeSIMYMHbI HOMWHaNa, YCTaHOBJ/IEHHOM Ha
AaTy pa3MeLleHuns BbinycKa);

CYMM(10J1d1 AMOPT),,_;- CyMMa A0JIEN YaCTUYHOro NoraweHns HoMMHana ¢ Aatbl
pa3sMelleHnsa BbiMycKka A0 AaTbl AEHEXHOro rnortoka n (He
BK/ItOYAs A0JII0 YACTUYHOro rnoraweHns HOMWUHana B CoCTaBe
AEHEeXHOro rnoToka n).

B pacyeT CyMMbl [€HEeXHOro mnoTokKa BKJOYaeTca CyMMa 4YaCTUYHOro
noraweHmns OCHOBHOIO A0J1ra, eCnv OHO NpeAyCMOTPEHO YCNOBUSAMMK BbiNyCKa B AaTy
AEHEeXHOro rnoToka, paccumtaHHas no ¢opmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMasi BeiMimHa 4aCTMYHOro noraweHus HoMMHana B
AaTy COOTBETCTBYIOLLEro AEeHEXHOro noToka;

HOMMHHAJI UH,,- BenuMumHa HOMMHana 6e3 y4dyeTa 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 - BeJINYMHA HOMMHAMA Ha AaTy pa3MelleHUs Bbinycka
(6e3 yueTa nHaekcaumm n amopTmsaummn);

J0J1d AMOPT,, - A0S 4YacTU4YHOro noraweHus HOMMHana B AaTty
AEHEeXHOro rnoToka n.
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2.2.3.BennynHa nepeMeHHON CTaBKWN KyroHa.

Ana  ponroBbiX UeHHbIX 6yMar, no KOTOPbIM MNPOUEHTHbIE CTaBKW He
onpeaesieHbl Ha BeCb OXuaaembl CpoK obpalleHns, CyMMbl ByayLmx AeHEeXHbIX
NOTOKOB, A1 KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKWM WHCTPYMEHTa,
pacCyYnNTbIBAKOTCS:

e N5 UeHHbIX 6byMar, B pacyeT CTaBKM MO KOTOPbIM BKAKOYEHbI NepeMeHHble,
3Ha4YeHMe KOTOPbIX HE 3aBUCAT OT peLleHNs SMUTEHTA, - UCXOAS U3 CTaBKy,
onpefesieHHOM C Yy4YeTOM T[POrHO3HbIX 3HAYEHUMN TaKUX MNepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOAHSAETCA No ¢opMyne, onpeaeneHHOon
yCNOBMSAMK BbiNyCKa),

e [O/19 NPOYUX LEHHbIX ByMar — ncxoasa M3 CTaBku, 3alaHHOW Ana Hanbonee
NO34AHEro KyrnoHHoro nepuoaa.

PacueT CTaBOK BbINOIHAETCSA OTAE/IbHO AN KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B KauyecTBe MNepeMeHHOro napameTpa ANsS pacyeTa CTaBKW KyroHa
YCNOBUSIMM BbINyCKa WHCTPYMEHTa MNpeaycMOTPeHa <«CTaBKa WMHONAUMM» U UHas
«CTaBKa [AEHEXHOro pblHKa»32, 3HauyeHMe CTaBKW COOTBETCTBYHOLWEro KYyMnoHa
paccunTbiBaeTcs no cdopmyne, npeaycMOTPEHHOW YCNOBUSIMU BbiMycCKa MUCXoAs U3
MNPOrHO3HOro0 3HAYeHUs WHONAUMKM, COOTBETCTBYIOLLErO KYMOHHOMY Mepuoay, W
NPOrHO3HOro0 3HA4YeHWsI MHOW CTaBKU [EHEXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocT (nyTeM Bbl6Opa MaKCUMaANbHONO U3 3HAYEHWUW, PaCCUYUTaAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacueTe crnpaBeasiMBoN CTOMMOCTU OCYLLECTB/SIETCS NEPECMOTP ByAyLInX
JIEHEXHbIX NMOTOKOB MPY HaNM4YUN OBHOBNIEHHOW MHGOPMaUMK O 3HAUYEHUSAX CTaBKMU
KyrnoHa. HoBoe 3HauyeHMe CTaBKM KyMNoHa MpPUMEHSIETCS C AaTbl  Hadana
COOTBETCTBYIOLLEr0 KYNOHHOIO nepuoaa, 6mxaniiero K AgaTe yCTaHOBJ/IEHUS CTaBKU
(HO He No3aHee AaTbl Hayana KyrnoHHOro nepnoaa, Ha KOTopblit CTaBKa YCTaHOBJ/IEHA,
nnun 6onee paHHero KyrnoHHOro nep1oaa, Ao Hayana KoToporo CTaBka YCTaHOBMEHA).

2.2.4.MpOrHo3Hble 3HaYeHNs NHNaUMn

ANna nNporHo3HbiX 3HadyeHun wuHbnaumm (MPOMHO3 UML) wucnonb3yroTcs
3Ha4YeHuns:

"«BMEHeHHOW» MHPNAuun (ganee takxe — BUML, INF);

32 Hanpumep, MAX (uunsuus; KIodeBas CTaBKa)
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"3KCNEPTHbIM NPOrHO3 0 6yAYLWMX 3HAYEHUSAX UHPAALNN - B C/Ty4ae OTCYTCTBUS

3HaYeHUss <«BMEHEHHOW» WHMNAUMM ANS COOTBETCTBYHOLWMX nepunodos. B

KayecTBe [AaHHbIX O TMPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX MnapaMeTpoB

NCNONb3YOTCS NPOrHO3bI CcoLManbHO-3KOHOMNYECKOro pa3BUTUS

MWHUCTEpPCTBa 3KOHOMUYECKOro pasBuTusa Poccuiickon deagepaumnss,

Ons Bcex nepuoaoB, gaTa Haydana KoTopbiX He npeBbiwaetT 2028 roa (roa
noraweHns Bbinycka O®3 52002RMFS), B KayectBe nporHosa WHONAUMK
MCNONb3YeTCA 3Ha4YeHue «BMeHeHHOW» MHbNaumm anga sbinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pasHuya Mexay Crtaskon KB B Touke,
COOTBETCTBYWOWEN CpPOKYy A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BeLEeHHON AOXOAHOCTbIO K NOraleHuIo 3TOro Xe BblnycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ons Bcex nepuoAoB, HaudyMHaAKLWMXCA B npomexyTtke ¢ 2029r. no 2030r.
(Bknoyasn), B KayecTse NporHo3a MHMASUMM NCNob3YeTCs 3HaYeHne, pacCYMTaHHOe
no dopmyne (6), ncxoasd U3 3HaAYEHUM «BMEHEHHOW» MHMNsUMM BbinyckoB O3
52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygps/100) 52002 —-11],4 %100, (6)

pe:
INF<3030 = KB/l52003 — YT Ms3003, (7)

INF.505g - 3HAaYEHNEe «BMEHEHHOM» UHMNALNM AN BbiMycKa
O®3 52002RMFS, paccuntaHHoe no dopmyne (5) c
TOYHOCTbIO 10 2 3HAKOB MOcCse 3anaTon — pe3ynbTaTt
pacyeTa no ¢opmyne (5) COOTBETCTBYET 3HAUYEHMUIO
B NpoLeHTax;

INF<5030 - 3HAaYEHNEe «BMEHEHHOM» UHMNAUNM ANa BbiMycKa
O®3 52003RMFS, paccuntaHHoe no dopmyne (7) ¢
TOYHOCTbIO 0 2 3HAKOB NOC/IE 3anNATON — pe3ynbTaT

33 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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pacyeTa no ¢opmyne (7) COOTBETCTBYET 3HAUYEHMUIO
B NpoueHTax;

tz2002s t52003 - 3HayeHWe CpeaHEeB3BEWEeHHOro Ccpoka Ao
norawueHus BbINYCKOB 03 52002RMFS,
52003RMFS, paccumTaHHoe B rogax C TOYHOCTbHO
00 4-x (4yeTblpex) 3HAKOB Mocsie 3anaTon;

KBs2002, KBls2003 - 3HayveHune CtaBkun KB/] B ToUKe, COOTBETCTBYIOLLEN
CpeAHeB3BELEeHHOMY  CPOKY A0  noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMsy002, YTMsy003 - CpeAHEB3BELIEeHHash AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha aaty
oueHkun, nybnnkyemasa MoCKoOBCKON Bupxen.

Ona Bcex nepuoAoB, HauyuHawWMXCca B npomexyTtke c¢ 2031r. go 2032r.
(BktOYan), B Ka4ecTse NporHosa MHMAALUMM NCNONb3YETCS 3HAYEHNE, pacCYMTaAHHOe
no d¢opmyne (8), ncxoas uU3 3HAYEHUN <BMEHEHHOW» WMHMNAUMKM BbiNnyckoB O®3
52003RMFS n 52004RMFS:

INF2031_2032 = OKPYFH

ts2004~ts2003 [(1 + INF- 100)%s2004
j( /1000 )

(1 4+ INF<p930/100)¢s52003

T'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF_5030 - 3HAYEHNE «KBMEHEHHOM» UHMNAUMM ANA BbIMycKa
O®3 52003RMFS, paccuuTaHHoe no ¢opmyne (7) ¢
TOYHOCTbIO 10 2 3HAKOB MOC/E 3ansATon — pe3ynbTaTt
pacyeTta no dopmyne (7) COOTBETCTBYET 3HAUEHUIO
B MPOLIEHTAX;

INF_5032 - 3HaYEeHNE «KBMEHEHHOW» MHMNAUMKM ANS BbINyCKa

O®3 52004RMFS, paccuuTaHHoe no dopmyne (9) ¢

TOYHOCTbIO A0 2 3HAKOB MOCNe 3ansATon — pe3ynbTaTt

pacyeTta no dopmyne (9) cooTBETCTBYET 3HAUEHUIO

B NMPOLEHTAX;

- 3HayeHMe CpeaHEeB3BELUeHHOro Cpoka Ao

norawueHus BbIMYyCKOB 03 52003RMFS,
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52004RMFS, paccumTaHHOe B rogax C TOYHOCTbHO
00 4-x (4yeTblpex) 3HAKOB Mocsie 3anaTon;

KB52003, KBls2004 - 3HayveHune CtaBkun KB/] B ToUKe, COOTBETCTBYIOLLEN
CpefHeB3BELWEeHHOMY  CPOKY A0  noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs2004 - CpeAHeB3BeleHHad AO0XOAHOCTb K roralieHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnnkyemas MocKoBCKOW Bupxen.

Ana Bcex nepumoaoB, HauyMHAKOWKMXCSA B rnpoMexyTtke ¢ 2033r. go 2033r.
(BKOYas), B KayecTBe NPOrHo3a MHMI[AUMM NCNOb3YETCH 3HAaYeHUe, pacCYMTaHHOoe
no ¢opmyne (10), ncxoas M3 3HaAYEHUN «BMEHEHHOW» MHMNAUMKM BbinyckoB O3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005~ts52004 [(1 + INF< 100)ts2005
j( s2003/100052 1 ) 00, (10)

(1 + INF<y03,/100)ts2004

roe:
INF<3033 = KB/l52005 — YT Ms300s, (11)

INF<y03, - 3HAYEHNE «BMEHEHHOW» UHMNAUNM ANa BbiMycKa
O®3 52004RMFS, paccuntaHHoe no ¢opmyne (9) ¢
TOYHOCTbIO 10 2 3HAKOB Moce 3anaTon — pe3ynbTaTt
pacyeTa no ¢opmyne (9) COOTBETCTBYET 3HAYEHMUIO
B NpoLeHTax;

INF<y033 - 3HAaYEHNEe «BMEHEHHOW» UHMNAUMM ANa BbiMycKa

O®3 52005RMFS, paccumntaHHoe no ¢opmyne (11)

C TOYHOCTbO A0 2 3HaKoB MNocse 3ansaTon -

pesynbTaT pacyeTa no dopmyne (11)

COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3Ha4yeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao

noraweHus BbIMYCKOB 03 52004RMFS,

52005RMFS, paccumnTaHHoe B rogax C TOYHOCTbHO

00 4-x (4yeTblpex) 3HAKOB MocCie 3ansaTon;

KB/52004) KBAs2005 - 3Ha4veHune CtaBkun KB/] B ToUKke, COOTBETCTBYIOLLEN

52004, 52005

CpeAHeB3BELWEHHOMY  CPOKY A0  noraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS;
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YTMs,004) YTMsp005- CPEAHEB3BELIEHHAss AOXOAHOCTb K MOraweHut0 BbliNyCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnmkyemas MOCKOBCKOWM
bupxen.

lTpumeyvaHne:

Mpu BbINONHEHUN pacyeTa INF,.9-2030, INF2031-2032 3HAYEHUSA MoKasaTesien
INF,033-2033, INF<p028, INF<2030, INFz032, INFopg33, KOTOpblE B pe3synbTaTe uX
pacyeTta no ¢opmynam (5), (7), (9), (11) aBnAOTCS 3HAYEHUSMMN B NPOLEHTAX,
NnepeBoAATCA B 3HAYEHUS B A0NAX eAuHUUbl (NyTeM AefleHUs KaXaoro U3 HUx
Ha 100 - yTo ABHO oTpaxkeHo B popmynax (6), (8), (10)). PesynbTaTt pacyeTa no
dopmynam (6), (8), (10) cooTBeTCTBYET 3HAYEHMIO B NPOLEHTaX, OKPYIr/1eHHOMY
[0 2 3HAKOB Mnocse 3ansTomn.

Ana Bcex nepuoaos, HauyuHawwmxca ¢ 2034 r., B KayecTtBe MporHosa
MHPNALNN NCMONBb3YETCA IKCNEPTHbIM NPOrHO3 MHMASALUNN.

Ecnn cpok noraweHus [OoSIroBOoro WMHCTpPyMeHTa He npesbiwaeTr 2034 r. wm
OTCYTCTBYIOT WHbl€ MPOrHO3HblEe 3HAYEHUSA MNEepPEeMEHHbIX MapaMeTpoB, TO BAUAHUE
3KCMNEepPTHOro NporHo3a MHMAAUMM Ha pe3ynbTaT pacyeTa cnpaBensiMBoON CTOMMOCTU
NPU3HAETCS He3HauuTesIbHbIM, pacyeTHas UueHa UueHHon 6ymarm MoxeT O6biTb
KnaccudunumpoBaHa B ypoBeHb 2. B ocTanbHbix cny4dasx (MOMMMO WHONSUUU
NCMOMb3YITCA WHble HeHabnwaaemble AaHHble WKW CPOK MOralleHus rnpeBblwaeT
2034 r.) BAUAHWE BKCNEPTHOro NporHo3a MHMAAUUKN MPU3HAEeTCAa 3HAYUTESIbHbIM,
pacyeTHas LeHa LeHHoW Bymarn knaccupuumpyeTcs B YpOBEHb 3.

2.2.5.TIpOrHo3HbIe 3HAYEHMA NPOYUX NMEPEMEHHbIX MapaMeTpoB

MpoOrHo3Hblie 3HaAYEeHUS «KOPOTKUX> CTAaBOK AEHEeXHOro pblHka (Ans
njaaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK npeaocTaB/IEHUA AEHEeXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUYUTENIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pblHKa OTHOCATCA criefytoline niasatoLimne
NPOLEHTHbIE CTaBKW, €C/IN OHU MpenyCMOTPEHbl YC/TOBUAMU BbIMyCKa OLEHMBAEMOro
WHCTPYMeEHTa:

e ctaBka RUONIA
e cTaBka ROISfix co cpokamu 1 Hepensa, 2 Hegenu, 1 Mecsu
e cTaBka PEINO, no onepauusm LUeHTpanbHOro 6aHka Poccnmnckom
depepaumm Ha CpOK A0 OAHOro Mecsiua (BKIOUUTENBHO)
e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm
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e cTaBka Kb/l Ha cpok A0 oaHOro Mecsiua (BKAOYUTENBHO).

Ecnn B KayectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasatouwas
NpoueHTHass CTaBka CpOKOM A0 1 Mecsdua, TO NPOrHO3HOE 3HayeHue TaKoro
napameTpa (Rate;) paccumTbiBaeTca no ¢opmyne (12) kak pasHuua mexay CrtaBkou
KBl B TO4YKe, COOTBETCTBYHOLWEN CpeaHEB3BELEHHOMY CPOKY A0 noraweHus
OLEHMBAEMOro MHCTPYMEHTA, U BEJIMYMHOW <«CpefHen MNpPOLEHTHOM MapXxwu Hapj
CTOMMOCTbIO POHANPOBAHUS» !

Ratef = (KBAAO noraumesHus CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcyr), 4), (13)
M., = FIX (P —1000) 14
CoF — KyIloH 1 000 X t ) ( )
lpe:
KB 0 noramenus - 3HayeHne CtaBku KB B TO4UKe, COOTBETCTBYHOLLEN
cpefHeB3BELWEeHHOMY CpOKY no noraweHus
OLEHMBAEMOro MHCTPYMEHTA;
cpM;or - 3HayeHue <«CcpeaHen TrpOUEHTHOW MapXu Hag

CTOMMOCTbIO  (DOHAMPOBAHUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha [aTy OUEHKM MHCTPYMEHTa Kak
cpenHee apudMeTuMyeckoe 3Ha4vYeHWM nokasaTens
«MNpPOLLEHTHOM MapXu Han CTOMMOCTbIO
doHanpoBaHMNS», paccunTaHHbIX No popmyne (14), no
KOop3uHe BbinyckoB OP3-T1K;

Mcor - 3HAYeHue <«MPOLUEHTHOM MapXu Haa CTOMMOCTbIO
doHanpoBaHunsa», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-lK, BXxoaawero B KOP3MHY BbIMYCKOB
O®3-TK;

FIX\ynon 3Ha4YeHne PUKCMPOBAHHOM YacTX KyNnoOHa ANs BbiNyCcKa
O®3-MNK (Hanpumep, ansa sbinycka 29010RMFS kynoH
yctaHasnmeaetca B BenndmHe RUONIA + 1.60% wu
BE€NYMHA FIX ., NPUHUMAETCA paBHON 1.60%);
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P - yeHa (6e3 yyeTta KynoHHOro AoxoAa) KOHKPEeTHOro
Bbinycka O®3-TK Ha aaTy pacyeTa B pybnsx;

t - cpefHeB3BEeLUEHHbIN CpOK [0 noraweHums
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyvaHue:

Ha naty yTBEpXAeHUSA HacTodAwen pegakumm Metoamkm Kop3nHa BbinyckoB OP3-
MK (nepeyeHb BbinyckoB O®3-TK, BKAYaEMbIX B pacyeT cpMq,r) BKOYaET
cneaywuwme Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
29025RMFS; 29026RMFS; 29027RMFS.

[MepeyeHb BbINYyCKOB OD3-T1K, BKJ/1lOU@EMbIX B pacyeTt cpMcor,
nepecMmaTtpmBaeTca Ynpasnswuwen komnanuen A.Y. NN npu pasMewleHnn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyeHb BbiNnyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpMg,r, W naTta
Ha4yana ero NpuMeHeHusa ycTaHaBaMBaloTCA Ynpasnswouwen komnanuen 4.Y. NMNO no
cornacopaHumio co Cneuvanm3anpoBaHHbIM  geno3vTapyeM U He  TpebyioT
ONepaTUBHOINO BHECEHUA COOTBETCTBYIOLUMX WM3MEHEHWMW B HacTosAwyt MeToauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, uckntoyaeTca U3 pacdeTta cpMcy,p NMPU HacTynaeHMn Hambonee
paHHen n3 aar:

=[aTbl NOraweHns BbiNyCcKa;

»AaTbl Hayana KYMNOHHOro nepuoda, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeaeneHHble CTaBKN KyNOHa Ha BeCb OXuaaembln Cpok obpalueHnsa Od3-
MK.

LleHa P Bbinycka O®3-IK onpeaensieTcs no AgaHHbIM MOCKOBCKOW Bupxun, ecnm
OHa SBNSETCS aKTUBHbIM PbIHKOM B OTHOLWWEHUN KoHKpeTHon O®3-MK, B nopsake,
ycTaHoBneHHOM [lpasunamu onpeaenenHna CHA ans onpegeneHust cripaBensiMBoOwn
LeHbl YpOBHSA 1.
Ecnun Ha paTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-TK He onpeaeneHa (B T.u.
NO Npu4YMHe Toro, 4To MockoBckas buprxa He saBNSETCa B AaTy pacyeTa aKTUBHbLIM
PLIHKOM 415 BbIMyCKa), TO Takon BbiNyck O®3-IK He Bko4yaeTcsa B pacyeT cpM ,r-
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lpumeyvaHue:

NokaszaTtenb M., OTpaxkaeT MNpeMuio CBbllle CTOMMOCTU OoHAMpOBaHUA (Mo
cTaBke aeHexHoro polHka - RUONIA), KoTOpylO MHBECTOpbl 3aKnanblBaloT npu
nokynke O®3. TakumMm o06pa3oM, pblHOYHbIE OXWAAHUA NO CTOMMOCTM
doHampoBaHna (Mo nNporHo3HoMmy 3HadeHuto ctaBkm RUONIA) BO3MOXHO
onpenennTb Kak pasHuuy mexay 3HadyeHmem KB/l B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BELEeHHOMY CPOKY A0 noraweHnsa gaHHon OdP3 n nokasaTtenem Me,g.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaveHua M, B
pa3Mmepe 0.52% pblHOYHbIE OXXUAAHUA MO cpeaHeMy 3HadeHuto ctaBkm RUONIA
B TeyeHue 5 net coctaBaT 8.05%.

MporHo3Hblie 3HA4YeHUS CTAaBOK [EHEeXHOro PpblHKA «cpegHen»
cpo4yHocTM (AN NnasBaroOWMX NPOLIEHTHbIX CTABOK Ha CPOK nNpeaocTrtaB/ieHUNA
AEHEeXXHbIX CpeAcTB OT 1 MecsiLa A0 2 feT BK/IOYUTENIbHO)

K cTaBkaM AeHeXHOro pblHKa «cpefHen» CPOYHOCTU OTHOCATCHA crepytolimne
nnasakrLwme NpouUeHTHble CTaBKU, €C/IN OHW MpeayCMOTPEHbl YC/TI0BUAMWU BbIMyCKa
OLEHMBAEMOro MHCTPyMeHTa:

»ctaBka ROISfix co cpokamu 2 mecsaua, 3 Mecsua, 6 mecaues;

»ctaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENBHO).

Ecnn B KauvectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasatouwas
NpoLeHTHas CTaBka CPOKOM OT 1 MecdAua A0 2 fieT, TO NPOrHO3HOe 3HaYeHne Takoro
napaMeTtpa (Rate;) paccuuTbiBaeTcsa no dgopmyne (15) kKak NporHo3Hoe 3HadeHue
«KOPOTKOW» CTaBKW AEHEeXHOro pblHKa Ha aHanlu3upyemMoM nepuoge, yBesnyeHHoe
Ha pa3sHuuy Mexay 6e3pnuckoBOM AOXOAHOCTbHD «CpeaHEero» CpokKa U «KOPOTKOM»
6e3pMCcKOBON AOXOAHOCTbIO:

Rater = (KB/ly0 noramennn = CPMcor) + (KB cpounocrs crascn — KB4 neins ), (15)

lpe:

KB pounocrs crasxu -~ 3Ha4eHuMe CtaBku KB B Touke, COOTBETCTBYHOLLEN
CPOYHOCTU CTaBKM [EHEeXHOro pbiHKa (HanpuMep, ecnu
3Ha4YeHMe CTaBKW KyrnoHa onpeaensercd KakK 3HayeHue
6ecKkynoHHOM A0XOAHOCTU rocbyMar Ha cpok 24 Mmecsaua, TO
KB ana 2-x ner);

KB4 nens - 3HaveHue CtaBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 roaa.
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[lpumeyvaHme:

Mpn onpeaeneHnn 3HadyeHnsa KB/ cpounocrs crasks TOYKA, COOTBETCTBYHOLLASA
CPOYHOCTM MNEepeMeHHOro napamMeTpa njaBaloWeN MPOLEHTHOW CTaBKM,
onpenensieTca B nopsiaike, yCTaHOBMEHHOM B N.1.2. HacToswen MeToanku.

MporHo3sHble 3HaYeHUS «AJIMHHbIX>» CTaBOK pblHKa Kanutana (Ans
njaaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK npeaocTaBJIEHUA AEHEeXXHbIX
CcpeAacTB cBbille 2 J1eT).

K «ONVHHBIM» CTaBKaM pblHKa KanuTasia OTHOCATCA cnenyrouwme naasaroLlime
NPOLEHTHbIE CTAaBKW, €C/IN OHU MPenyCMOTPEHbl YC/TOBUAMU BbIMNyCKa OLEHMBAEMOro
WHCTPYMEHTA:

e ctaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KadecTBe nMepeMeHHOro napaMmeTpa WCMosb3yeTca JaBakoLas
NpoOLEeHTHas CTaBKa CPOKOM OT 2-X JIeT, TO MPOrHO3HOe 3Ha4YeHue Takoro napamMeTpa
(Rate;) npuHUMMaeTcs paBHbIM 3HadeHUto CtaBkun KB B TOUYKe, COOTBETCTBYHOLLEN
CPOYHOCTM TaKOW nMnaBawoWen NpoueHTHOM CTaBkKM (HanpuMmep, eCc/in 3HadeHue
CTaBKW KyMNOHa onpeaenigeTcs Kak 3HayeHmne 6ecKyrnoHHOW A4OXOAHOCTM rocbyMmar Ha
cpok 5 net, To CtaBka KB/[] paccunTbiBaeTcsa As1a cpoka B 5 neT).

[lpumeyvaHue:

Ecnn B KayecTBe nMepeMeHHOro napaMeTpa WCMosib3yeTcsa MnJaBakoLlas
NpoOLEHTHas CTaBKa 3aMMCTBOBAHWA Ha pblHKe KanuTana («anMHHas» ctaBka),
TO PbIHOYHbIN PUCK WU3MEHEHMUS TMPOLEHTHOM CTaBKM MO WHCTPYMEHTY
OTCyTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK M3MEHEHUS KpeaUTHOro crnpega) u
BO3MOXHO MPUMEHEHME MNOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U MUX
ONCKOHTUPOBAHUA UCXOAA U3 TEKYLUMX MPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHUs1 MPoYMX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK JEHEeXHOro pbiHKa).

Mpu oTcyTCTBMM HabnogaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NepeMeHHbIX
napameTpoB (HanpuMep, pocT BBI1) ncnonb3yeTcs 3KCNepTHbIN NPOrHo3 o 6yayLmnx
3HaYeHUAX NepeMeHHoro napaMeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
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NepeMeHHbIX MapaMeTpPoB WCMOb3YHTCA MPOrHO3bl COLMASIbHO-3KOHOMUYECKOIO
pasBUTUS MUHMUCTEPCTBA SKOHOMMYECKOro pa3BuTust Poccuinickoin ®eaepaumm,

2.3. OnpeaneneHve CTaBKM ANCKOHTUPOBaHUA
CraBka AMCKOHTMpPOBaHUS OyaylMX AEeHEeXHbIX MOTOKOB onpeaensercs Ans
A0IroBOM LeHHOM ByMarm Ha KaxAayr AaTy pacyeTa cnpasBeasiMBon CTOMMOCTMU.
CraBka [AWUCKOHTMpOBaHuSA npuHUMaeTcs paBHon CrtaBke KBl B Touke,
COOTBETCTBYIOLLEN CpefHEB3BEWEeHHOMY CPOKY A0 noraweHus / odepTbl LEHHOWM
bymarn, yBesiM4eHHOM Ha COOTBETCTBYOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o 3KCNepTHOe 3HayeHne KpeauTHOro cnpeaa;

o MeAMaHHOe  3HayeHme M3  gmanasoHa  KpeaWUTHbIX  Crpenos,
onpeneneHHoe ANs pemTUHroBOW rpynnbl AOArOBOM LeHHoM Gymaru B
COOTBETCTBMM C N.3. HacTosLWwen MeToaMKN — eC/IN He 3a[4aH0 3KCnepTHoe
3HayeHne  KpeauTHoro cnpeda (3@ UCK/AKOYEHMEM  OOJIrOBbIX
WHCTPYMEHTOB, OTHEeCeHHbiXx K IV penTuHroBom rpynne, MeanaHHoe
3Ha4YeHMe KpeauTHOro cnpega ANs KOTOpbIX onpenensietcs B 0Cobom
nopsiake);

o ANA TrocyAapCTBEHHbIX LUeHHbIX 6ymar (Tonbko ansa deaepanbHbIX
LeHHbIX 6yMar) MegmaHHoe 3Ha4YeHune KpeauTHOro cnpeaa npuHUMaeTcs
paBHbIM 0.

lTpumeyaHne:

Ecnu 3HaueHne KpeguTHOro crnpea ycraHaB/MBaETCd UCXOAA U3 HabntgaeMblx
AaHHbIX (B TOM 4yucne Ha OCHOBe KpeauTHOro cnpeja no aHanornyHbIM
BblMyCKaM [AaHHOMo 3MUTEHTa, MeAMAHHOro 3HayeHus crnpena pPenTUHroBOMU
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MNpPeMuUio/AUCKOHT 3a ocobble ycnoBus Ha
OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa ueHHoW byMaru MoXxeT 6bITb
KnaccudunumpoBaHa B YpoBeHb 2. B ocCTanbHbIX ciyyasx pacyeTHasd UueHa
LeHHon 6yMaru knaccnuunpyeTcs B ypoBeHb 3.

3. PEINJIAMEHT PACYHETA KPEAUTHOIO CINMPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSILLMM pernaMeHToOM KpeauTHbIM cnpes pacCYmnTbiBaeTcs
Ans:

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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*  JO/roBOM LEeHHOM bymarm, HOMMHUPOBAHHOM B pybnsax (3a UCKIYEeHUeEM
rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeTa KpeauTHOro crnpeda oOcCyLWecTBAsgeTcs creayouwas

nocnenoBaTenlbHOCTb AeNCTBUIA B OTHOLLEHMW AONTOBON LleHHOn bymaru:

* B 3aBUCMMOCTM OT HaAM4uuUSa WAN OTCYTCTBUS KpPeaUTHOro penTuHra y
BbIMyCKa3> (a B ero OTCYTCTBMU Y SMUTEHTA UM NOPYUYUTENS NN 3aEMLLNKA
no BbiNycky (NpuMeHuTenbHo K SPV)) ponroson ueHHon 6ymarm,
onpeaenseTca NpUHaANEXHOCTb LeHHoOM 6yMmarm K OAHOWM U3 4eTblpeX
PENTUHIOBbLIX FPYNM, NpeayCMOTPEHHbIX HAacToSAWMM PernamMeHTomMm;

* MWHUMaNbHOE, MaKCMMasibHOE N MeAMaHHOEe 3HAaYeHUs KPpeaAUTHbIX Cpeaos
ANs AONTOBOM LeHHOM 6yMarn NpuHMUMAKTCS paBHbIMM COOTBETCTBYHOLLUNM
3HAYEHUAM KpeaAUTHbIX CNpeaoB, PAaCCYNUTAHHbIM ANS PEATUHIOBOW Fpynnbl,
K KOTOpPOM OTHeceHa ueHHasa 6yMara (3a WUCK/IIYEeHMEM LeHHbIX bymar,
OTHECeHHbIX K IV pelTuHroson rpynne, ANS KOTOPbIX KpeaAUTHbIN crnpea
onpepensietTcA B 0COBOM nopsake, nNpeaycCMOTPEHHOM  HacCToSAWUM
PernameHTomMm).

Ana cybopAMHMPOBAHHBLIX AONMOBbIX MHCTPYMeHTOB (ob6nuraumii KpeauTHbIX
opraHmsaumMin B Cny4dyae OTCYTCTBUS pPEeNTUMHra BbiMyCKka WAM  OEen03UTOB)
yCTaHaBIMBaeTCa AONONHUTENbHAA npeMmns 3a cybopanHUPOBAHHOCTb, Ha KOTOPYHO
YBE/IMUMBAKOTCA  pacyeTHble BeSIMYMHbI  MWUHUMANbHOIMo, MaKCUMaNbHOro WU
MeAMAHHOro 3HAYEHUN KpeaUTHbIX CNpeaoB B CydYasaX, npeayCMOTPEHHbIX MyHKTaMu
HacToawmM [punoxennem. lpemua 3a cybopAMHUPOBAHHOCTb onpenensieTca C
y4yeToOM AOCTYMNHOW PbIHOYHOM MHGOpMauuMM O cnpenax 3a CcybopAMHUPOBAHHOCTb
CONOCTaBUMbIX BbIMYyCKOB MW SMUTEHTOB.

3.1.PeiTUHroBbIe rpynnbl
Ana uenenm onpeaeneHns KpeauTHOro cnpeda BBOAATCHA criepytoliune
PENTUHIOBbIE rPyNMbl:
PeitTuHroBsas rpynna I -  HauBbICWMA/MaKCMManbHbIl  YPOBEHb
KpeamTocnoCcobHOCTN, (PUMHAHCOBOM HaAEXHOCTU MO CpaBHEHUID C APYrUMU
SMUTEHTaMM, BbiNyCKaMun LLeHHbIX byMar nan guHaHcoBbIMM 06a3aTeNbCTBaMU.
B ykasaHHYy peuTUHIOBYK rpyrnny BK/AKYAKTCA AOATOBble UMHCTPYMEHTbI C
pentnHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AO)).

35 Nicnonb3yeTcs KpeAMTHbIA PENTUHT MO LWKaNe peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaoTe
OCHOBHOro gonra
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[oNnroBble MHCTPYMEHTbI, BbINyLeHHble MUMHUCTEPCTBOM (PMHAHCOB POCCUMNCKOM
denepaumm, OTHOCATCA K penTuHrosomn rpynne I.
PeintuHrosas rpynna II - BbICOKMN YpOBEHb KpeauMToCcnocobHOCTH,
¢dpVHaHCOBOM HAAEXHOCTU (OT YMEepeHHO BbICOKOro A0 BbICOKOr0) Mpwu 3TOM
NPUCYTCTBYET HEKOTOPAasi YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGMaronpusaTHbIX
nepeMeH B KOMMEpYECKUX, (PWUHAHCOBbIX W 3KOHOMWYECKUX Yycnosusax. B
YKA3aHHYIO PEUTUHIOBYIO rpynmny BK/IKOYAKTCA A0AroBble WHCTPYMEHTbl C
pentuHrom ot A-(RU) no AA+(RU) (no HaumoHanbHoW wkane AKPA (AQ)).
PentnHrosas rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHocTw,
¢dpuHaHcoBOM HaaeXXHOCTU (OT YMEepeHHO HWU3KOro A0 CpefHero), npu 3TOM
NPUCYTCTBYET BbICOKas YyBCTBUTE/IbHOCTb K BO34EUCTBUIO HEBNaronpuaTHbIX
nepeMeH B KOMMep4yecKuX, (HUHAHCOBbLIX W IKOHOMWYECKUX YyCnoBusx. B
YKa3aHHY PENTUHIOBYIO rpynny BKAOYAKTCA A0/TOBble WMHCTPYMEHTbl C
pentnHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHomn wkane AKPA (AO)).
PeiTtuHrosasa rpynna IV. B ykasaHHYI peNTUHIOBYIO rpyrnny BKKOYAKOTCA
AONroBble MHCTPYMEHTbI:
= 6e3 penTuHra, NPMCBOEHHOr0 PENTUHIOBbLIMN areHTCTBaMn, yYKasaHHbIMU B
Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauymoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6bITb NEpecMOTpPEHbl NPU BbIMOJIHEHUM OLHOMO U3
cneayowmx yCcnoBumn:
e BHeCeHuWe W3MEHeHMW B MeToAMKY pacyeTa M COCTaB WHAEKCOB
MocKoBCKOW BUpxu;
e poyMe U3MEHEHMUS Ha pbIHKE, NPU3HAaHHbIE CYLWECTBEHHbIMU A1 Lenen
onpeneneHns peuTUHroBbIX rpynmn.
MpoBepka yCnoBUM ANd nepecMoTpa PenTUHIOBbIX rpynn npoBOAUTCAHA
eXxeKBapTanbHO.

3.2.Mopsaok onpeaeneHUs MNpUHaANEXHOCTU AO0JZIFOBOro MHCTPyMEHTa K
pPeATUHroBOM rpynne
OnpepeneHve nNpuHAZNEXHOCTU [OJTOBOr0 WMHCTPYMEHTa K pPEenTUHIOBOW
rpynrne BbINO/IHAETCA Ha OCHOBAHWUW AaHHbIX BeAyLUUX PEUTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnunuen 1.

135



Tab6nuuya 1. ConocraBneHue WKaJsl pPEUTUHIOBbIX areHTCTB

HauvoHanbHas wkana ana Poccuitickon depepaumm o
PeuntuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtuHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|rul, AA|ru], .
PeuntuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], -
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|ru|, PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
.. . PenTuHroBasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy HannM4nMM y AONrOBOMN LEHHOM ByMmarn, ee aMUTEHTa UKW NOPYYUTENS UN
3aeMLumMKa no BbINyCKy (MpUMeHnTeNbHO K SPV) HEeCKOIbKUX PENTUHIOB, BbibnpaeTcs
HanbonbWKMN U3 UMEKLWMXCA aKTyaslbHbIX KpeaAUTHbIX PEeNTUHIoB, C Y4yeToM
cneayrouwero:

" pW  HanAuMuMu penTUHra BbIMYCKa MCNOAb3yeTca Hambonbwun un3
aKTyasNbHbIX KpeAUTHbIX PEeUTUHIOB BbINyCKa, NMPUCBOEHHbIX Pa3fIMYHbIMU
PENTUHIOBbIMU @reHTCTBaMu;

* B OTCYTCTBUM PpenTUHra BbINyCKa, TMPUCBOEHHOr0 XOTs ©6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINYUMN PENTUHra SMUTEHTA LEHHOM
6ymarmn ncnonb3lyeTcs HaMboNbLWNIN U3 aKTyanbHbIX KPpeAUTHbIX PENTUHIOB
3MUTEHTA, NPUCBOEHHbIX PA3INYHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBUM pPENTUHIa BbINyCKa WU 3SMUTEHTA, MPUCBOEHHOIro XOTH Obl
OAHWUM PENTUHIOBbLIM @areHTCTBOM, NP HaIMYNUN PENTUHIa NopydnTens unm
3aeMlmKka no BbINycKky (nNpuMeHuTenbHo K SPV) uUeHHOW 6yMaru
NCrnonb3yeTcss HaumbonblWMM M3  aKTyaslbHbIX KpPeAUTHbIX pPEUTUHIOB
nopyunTtens wau 3aemMwmka no BbiNycky (NpUMeHUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHnss KpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn
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KpeauTtHblh cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naty onpeneneHusa cnpaseisinBon CTOMMOCTU A0JITOBOr0 MHCTPYMEHTA.

Mpn BbluMcneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMOSIb3yeTCcs MeanaHHOe 3HaYeHne KpeauTHOro crnpeaa 3a nocnegHune 20 ToprosbiX
AHen (<= gaTbl onpeaesieHns crpaseasiMmBon CTOMMOCTH).

[Ans pacyeTta MmegmnmaHHoOro 3HadeHuns kpeamtHoro cnpeaa I, II, III penTUHrosblx
FPYnnN MCNOMb3YHKTCS 3HAYEHUS AOXOAHOCTU Cneayrwmnx 06IMrauMoOHHbIX MHAEKCOB
MocKOBCKON BUpPXKM, pacKpbiBaeMbIX MO UTOraM Kaxzoro TOProBoro AHS Ha cauTte
MOCKOBCKOM 6UpPXKN:

a. Nhaekc kopnopaTtuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaoekc kopnopaTueHbix obnunraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXnB 3HaveHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopnopaTtuBHbiX obnurauuin (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXnB 3Ha4veHu:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MegmaHHoro kpeautHoro crnipeaa anda I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCH B C/eayoLweM nopsaake:
PenTuHrosaga rpynna I
PaccuuTtbiBaeTca KpeaAnTHbIN cripes Serr 3@ Kaxabin n3 20 nocnegHuUX TOproebIxX
aHen (16):
Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
rpe:
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Spri - 3HayeHus crnpeaa, paccymTaHHble B 6a3UCHbIX
NYHKTax;
YRUCBTRAAANS - pgoxoaHoctb wuHAekca RUCBTRAAANS, packpbiTagd

MockoBcKon bupxen;

KBJlguceTrRAAANS - 3HadeHme CtaBku KB B TO4uKe, COOTBETCTBYHOLLEN
aropaunu MHAeKcCa RUCBTRAAANS pacKpbITOMU
MOCKOBCKOW Bupxen.

PaccuuTtbiBaeTca MeanaHHOE 3HavyeHue KpeaAUnTHOro crnipeaa Spi 3a nocnegHue
20 ToproBbix AHen (MeamaHa 13 nNoslyd4eHHoro psaa Seri).

Mpu pacyeTe MeaMaHHOro 3HaYEeHUs KPeAUTHOro cnpeaa Sgi; NPOMEeXyTO4YHble
OKpYyrneHusa 3HayeHWn Sprr He npomsBoaAaTcs. lNMosyyeHHoe MeAnaHHOe 3HayeHue
KpeauTHOro cnpena Spf; OKpYrigeTcsa no npasuiaM MmateMaTtuyeckoro oKpyrieHus 4o
Lenoro 3Ha4yeHmnst 6asmncHbIX NYHKTOB.

PentnHrosaga rpynna 11
PaccuntbiBaeTcsa KpeauTHbIM cnped Serix 3@ Kaxablh u3 20 nocnegHmx

TOpProeblX agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZ2A) X 100, (17)
I'ne:
Sprin - 3HayeHWsa cnpena, paccymTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - poxogHoctb wMHAekca RUCBTRA2A, packpbiTad

MockoBcKon 6upxen;

KBJlRucBTRAZA - 3HayeHne CrtaBkm KB B TO4UKe, COOTBETCTBYHOLLEMN
Aropauuu MHAEeKca RUCBTRA2A paCcKpbITON
MocKoBCKOW bupxen.

PaccuuTtbiBaeTca MegmaHHoOE 3Ha4YeHune KpeauTHOro cnpena Syt 3a nocnegHue
20 TOproBbIX gHEN (MeanaHa 13 NOJYyYeHHOro psaa Seria).

Mpu pacyeTe 3Ha4YEHUS MeAMAHHOIo KpeaAUTHOro cnpeaa Syt MPOMEXYTOYHble
OKpYrneHusa 3HadeHun Serizr He npoussoasaTcd. lNMosyyeHHoe MeauMaHHOe 3HayeHue
KpeauTHOro cnpena Spty; OKpyrnseTcs rno npasuiaM MateMaTudeckoro OKpyrieHus
[0 Uenoro 3HayeHns 6a3mncHbIX NYHKTOB.

PenTtunHrosasa rpynna III
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PaccuntbiBaeTca KpeauTHbIM cnpes Serin 3@ Kaxabih n3 20 nocnegHux
TOoproBbiXx gHen (18):

Serin = (Yrucerrze3 — KBZruceTr2B3B) X 100, (18)
lpe:
Sprim - 3HayeHUs cnpega, paccymTaHHble B 6a3UCHbIX
NYHKTax;
YRUCBTR2B3B - pgoxogHocTb wuHAaekca RUCBTR2B3B, packpbitas

MockoBcKon bupxen;

KBJlRucBTR2B3B - 3HadyeHne CrtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aopaumu MHAEKCa RUCBTR2B3B pacKpbITOM
MoCKOBCKOW bupxen.

PaccunTbiBaeTCcs MeAnaHHOE 3HaYeHne KpeanuTHOro cnpeaa Sity 3a nocneaHue
20 ToproBbIX AHEN (MeanaHa U3 Nosly4YeHHoro psiaa Ser).

MNpu pacyeTe 3HAUYEHUS MEANAHHOIro KPeANTHOro crnpeaa Sit;; NPOMEXYTOUHbIE
OKPYr/1€HUS 3HAaYE€HUN Sprimx HE Npomn3sBoaaTcs. MonyyeHHoe MeAnaHHOE 3HaYeHue
KpeaAUTHOro crnipeaa Spty; OKpyrnseTrcs no rnpaBuiaM MaTeEMATUUYECKOro OKPYr/eHUs
[10 LLesIoro 3HavyeHus 6asncHbIX MYHKTOB.

3.4.0c06eHHOCTU onpeaeneHnsa KpeauTHbix cnpeposB ana IV peuTMHroBowm
rpynnbi
C y4yeTOM HanMuuMsa B J[AAHHOMW rpynne [OJSIFOBbIX WMHCTPYMEHTOB HU3KOro
KpeaAUTHOro Kayecrtsa, B T.4. npeanedonTHbIX, @ TakXe AO0SITOBbIX WHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPEeAUTHOr0 KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeaAnTHbIN criped Spiy PacCUYMTbIBAETCA Ha MHAMBUAYAJIbHOW OCHOBE ANA KaXAoro
A0IrOBOr0 MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpeda Ans AONrOBOr0 MHCTPYMEHTa,
BKOYEHHOro B IV peuTUHroByk Trpynny, pacCcyMTbiBaeTCd Ha Kaxayk aaTty
onpeneneHns cnpasensMBoOM CTOMMOCTM [O/IFTOBOrFO0 WMHCTPYMEHTa B ClieayloLlleM
nopsaake3e:
He pexe 4yeM Ha nocnegHMM AeHb KaXxAaoro KeapTana Ans AO0JroBoro
WHCTPYMEHTa onpenensieTcss 3HayeHme KpeauTHOro crnpega C NpuMeHeHueMm

36 Ecnun Ha paTy onpeaeneHvs cnpasBeasimBoii CTOMMOCTY A0NTOBOM LIeHHOM 6yMaru, BKIOUYEHHO B IV
PEVTUHIOBYIO rPpynny, 3HaYeHNe MeaAnaHHOro KpeauTHOro crnpeaa ANns Heé He YCTaHOBJIEHO, TO pacyeTHas LeHa
TakoW AONTrOBOM LEHHOM byMarn onpeaeneHHass METOA0M NPUBEAEHHOMW CTOMMOCTM ByayLUMX AEHEXHbIX
MOTOKOB MpPU3HAETCs paBHOW HYIO.
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OAHOr0 M3 MNepeyvyuncsieHHbIX HuxXe crnocobosB (Janee — 3KCNEpPTHOE 3HaydyeHue
KpeauTtHoro cnpepa). OpHOBpeMEHHO AN AO0JIrOBOro  MHCTPYMEHTa
onpeaenseTcad BeNYMHA OTK/IOHEHMS SKCMEepPTHOrO 3HAYeHUs KpeaUTHOro
cnpeja OT 3Ha4YeHUs MeAMaHHOro KpeamnTHOro cnpeja, paccuntanHoro ang III
PEVNTUHIOBOW Fpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

MeAWaHHbI KpeauTHbIN cnpen SHt,, ANS AONrOBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsiake ybbiBaHUS NpuopuTeTa):

*  3KCMEepPTHOMY 3HAYEHUIO KPEAUTHOIO Crpeaa, eC/IM OHO paccYMTaHo Ha AaTy
onpeaeneHns cnpaBeaiMBon CTOMMOCTU AOJIFTOBOrO MHCTPYMEHTA;

* 3HAUYEHUI0 MEeAMAHHOro KpeaAWTHOro cnpega, paccyuMTtaHHomy ans III
PENTUHIOBOW rpynnbl Ha AaTy OMpeAesieHus crnpaBeaiMBon CTOMMOCTU
AOJSITOBOTO  MHCTPYMEHTA W YBEJIMYEHHOMY Ha BENNYMHY  ASpqp 1y,

paccyMTaHHyl0 Ha Haubonee NO34HIOK AATy onpefesieHns 3KCrepTHOro
3Ha4YeHnsa KpeguTHOro cnpeja Ans AaHHOro A0JIr0OBOr0 MHCTPYMeHTa.

B uensx Hacrosiwero nyHKTa B pacyeTe 3HA4YeHMs MeaMaHHOro KpeauTHOro
cnpega ana III  peWTUHroBom rpynnbl  He  yyuTbiBaeTcad npemus  3a
cybOpANHMPOBAHHOCTL B  C/ly4yae, eCcnm  [OJIF0OBOWM  MHCTPYMEHT  4aBdeTCs
cyb0pANHNPOBAHHbLIM.

Mpu pacyeTe >SKCNEPTHOrO0 3HA4YeHUs KpeauTHOro crnpega MaKCUMMaslbHO
NCMONb3YyTCA Habnwaaemble pbIHOYHbIE AaHHble. HuxXe npuBeAeHbl BO3MOXHble
MeTOoAbl pacyeTa 3KCNEepTHOro 3Ha4YeHUs KpeauTHOro cnpega B nopsiake ybbiBaHUS
npuopuTeTa No UCNOsIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y smuTeHTa wunMeroTca B obpalleHun apyrue BbiMYCKUM A0Ar0OBbIX

LeHHbIX 6yMar, no KOTOpPbIM CYLUeCTBYeT aKTUBHbIA PbIHOK W WUMeKTCH

AOCTYNHbIE LieHbl YPOBHS 1 Mepapxumn cnpaseannmBon CTOMMOCTU, TO MeAnaHHoe

3Ha4YeHMe KpeauTHOro crnpeja paccuutbiBaeTcs no ¢popmyne (19) Kak cpeaHee

3Ha4YeHUe OTKNIOHEeHUN 3(PdPEeKTUBHON AOXOAHOCTM K noraweHuio (odepTe)

Takux BbinyckosB oT CtaBkn KB/ aAnga cpeaHeB3BELWEHHOro Cpoka A0 rnoraleHus

(ohepTbl) COOTBETCTBYIOLLErO BbiNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KB/JI;), 4) x 100, (19)
pe:
Setv - MeAMaHHOe  3HayeHue  KpeauTHOro  crnpeaa,
paccyMTaHHble B 6a3nNCHbIX MYHKTaX;
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pe:

YTM; - adpeKkTUBHaAN AOXOAHOCTb K noraweHuto (odepte) no
CpeAHeB3BELEeHHON LUeHe j-ro BbiNyCKa A0JroBou
LeHHon 6ymarmn, packpbiTad MOCKOBCKOW bupxen;
KB/; - 3HadeHne CrtaBku KB[] B TO4UKe, COOTBETCTBYHOLLEN
cpeAHeB3BELUeHHOMY CPOKY A0 noraweHuns (odepTbl) i-
ro BbiMyCKa AOArOBOWN LEHHOW byMmaru;
i - MAeHTUdUKaTOp BbINyCcKa AOSITOBOWN LEHHOM byMmaru
3MUTEHTA, OT/INYHOrO OT OLEHMBAEMOrO.
Ecnuv BbINyCcKy AONroBON LEeHHOM 6yMarm vnm sMUTEHTY /NOpPYYUTENO UIN
3aeMLUMKY NO BbINYCKY (NpUMeHUTeNbHO K SPV) 3TOro Bbinycka NpucBOeH
PENTUHI HAaUMOHabHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue
1, TO MeauaHHOe 3HayeHue KpeauTHOro crpena paccymTbiBaeTca no
dopmyne (20) kak cpeaHee 3HayeHUe OTKINOHEHUN 3DPEKTUBHON
AO0X0AHOCTU K noraweHuto (odepTe) BbiNYCKOB A0NMOBbIX LEeHHbIX bymar ¢
TakKMM Xe unnm 6/ n3KUM KpeauTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCS aKTUBHbLIM N UMEKTCA HabnaaeMble pblHOYHbIE LLEHbl YPOBHS
1, ot CraBku KB/l ans cpegHeB3BeLWEHHOro cCpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiNycKa.
BAn3kuM KpeauTHbIM  PEUTUHIOM MPU3HAETCA KpeaAUTHbIM  PEeuTUHT,
KOTOPbIN OTKJ/IOHSAETCS oT KpeauTHoro penTunHra
3MUTEHTa/Bbinycka/nopyunTtens/ no BbIMNYCKY Ha +/- OAHY KpeauTHYIO
CTyMeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (20)

Sty - MeAMaHHoe 3HavyeHWe  KpeauTHoro  cnpeaa,
paccunTaHHble B 6a3UCHbIX NMYHKTaxX;

YTM; - 3 peKkTUBHaAA AOXOAHOCTb K noratweHuto (odepTe) no
CpeAHeB3BELLEHHON LUeHe j-ro BbIiMyCcKa A0AroBou
LeHHon 6ymarmn, packpbiTad MOCKOBCKOW bupxen;

KB/ - 3HayeHne CrtaBku KB B TO4UKe, COOTBETCTBYHOLLEN

cpeAHeB3BeLIeHHOMY CPOKY A0 noraweHus / odpepTbl j-
ro BbiMycKa AOArOBOM LLEeHHOW byMmaru;
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Ji - aeHTndUKaTop BbiNyCKa AONrOBON LeHHOoMW byMmarn,
OT/IMYHOIO OT OLLEHMBAEMOr0, C TaKUM Xe Uin 6Nn3Knm
KpeaAUTHbIM PEUTUHIOM.

. Mpwn OTCYTCTBMU pEeNUTUHIa BbiNyCKa AOJIrOBON LeHHOMW byMmarun, aMuteHTa /
nopy4YunTesnia 3TOro BbiMyCKa, NMPUCBOEHHON0 HauUWMOHAJIbHbIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbiM B Tabnuue 1, MeanaHHoe 3HaA4YeHue KpeauTHOro
cnpefa pacCyMTbiBaETCS:

o KakK OTK/NIOHeHue 3PPeKTUBHOM AOXOAHOCTM K noraweHuto (odepte)
BbIMyCKa A0/IFOBOM LeHHOM 6yMarm aHanorM4Horo KpeamMTHOro KayecTsa,
PbIHOK MO KOTOPOMY MPU3HAETCHA aKTUBHbIM N UMEKOTCH PbIHOYHbIE LEHbI
YpoBHA 1 unepapxum cnpasennmeon ctommoctn, ot CtaBku KB ans
CcpefHeB3BeLIEeHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLErO
BblMycCKa.

AHanornyHoe KpeaAnTHOEe KayeCTBO MOXET ornpeaensaTbCa Ha OCHOBaHUM
NPUCBOEHHOIN0 KPeaUTHOro pemTUHra ncxoas U3 BHyYTPEHHEW MeToAMKU
onpeneneHns BenmymnHbl KpeamTHOro pucka.

o KaK MeagmaHHoe 3HayeHue KpeauTHOro cripepa, paccumtaHHoro ansa III
PENTUHIOBOW rpynnbl, YyBeSIMYEHHOE Ha BeNNYnHy AFD.

BennunHa AFD onpegensieTcs KakK pasHuvua Mexay B3BeWeHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros cCnpeaoM [OXOAHOCTM BblOOPKM BbIMYyCKOB
JIONrOBbIX LieHHbIX 6yMar k CtaBke KB/l B Touke, COOTBETCTBYIOLLEN Atopaumm3’
BblMyCKa, W 3HAa4YeHWeM cpefHero 3a ps4 ConocTaBUMMbIX AaT  crpeaa
pnoxoaHoctn nHaekca RUCBTR2B3B, ncnonb3yeMoro ans pacyerta KpeauTHOro
cnpega III pentuHroson rpynnbl, K 3HadeHuto CtaBku KB B TOuke,
cooTBeTCcTBYloWEN aropaunn3® nnagekca RUCBTR2B3B.

Bblbopka BbINyCKOB A0AroBbIX LEeHHbIX 6yMar BK/OYAeT BCe BbIMyCcKu 6e3
penTuHras® AONroBbIX LeHHbIX bymar POCCUNCKUNX SMUTEHTOB,
HOMUHUPOBaHHbLIX B pybnsx, (3a WCKAKYEHMEM roCyAapCTBEHHbIX LEHHbIX
bymar P® w©n ueHHbIXx 6ymar cybbektoB Poccunckon depepaunn). U3
NONy4YeHHOW BbIOGOPKM UCKIOYAKTCA BbINYCKM AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JonycTuBwnx Aedont¥® xota 6bl oaHOro o06£a3aTeNnbCTBa,

37 [Oiopauns, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOM 6Upxu.

38 [iopaumns, packpbiBaemasi MOCKOBCKOW 6upixen.

39 PEATUHI, MPUCBOEHHbIN HAaLUNOHANbHBIM PEATUHIOBLIM areHTCTBOM

40 OnpepeneHune fedoNTOB NPOU3BOAUTCA Ha OCHOBaHWM My6NYHBIX AOCTYMHBIX AaHHbIX MO AedonTaM, Ny6anMKyeMbix Ha
cavte cbonds.ru.
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NpeayCMOTPEHHOro XoTsl 6bl OAHMM BbIMYCKOM AOSTOBbIX LEHHbIX 6yMar, a
TakXe [OoNroBble LUeHHble O6yMarn KOMJIEKTOPCKMX KOMMNaHuUW, BBUAY
cneundukn Npodunsa pUcKoB TaKMX KOMMaHUMN.

3.5.Mopsaok onpepeneHnsa AvanasoHa KpeauUTHbIX cnpeaoB ANA
PEATUHIOBbIX rpynn
Bbibop AnanasoHa AMana3oHOB KpeAUTHbIX CNpeaoB ANS PEUTUHIOBbIX rpynn
I, II, III ocHOBbIBAETCA Ha CnefyrLweM:

* MeAMaHHOe 3HayeHue KpeauTHOro crnpega onpenenserca B nopsaake,
npeayCMOTPEHHOM HACTOSALWMUM PernaMeHTom;

"  HWXHAS rpaHuua ang I-om penTtuHrosow rpynnbel NpuHMMaeTcsa pasHoun O,
TaK KakK AOXO0AHOCTb obnunraumn I-om peMTUHIOBOM rpynnbl HE A0/1XHA 6bITb
HMXe cpeaHen AOXOAHOCTU roCcyAapCTBEHHbIX Bymar;

"  HWXHASA rpaHuua ang II-om penTUHroBoM rpynnbl YCTaHaBIMBAETCA paBHOM
MeAWaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, Tak Kak AOXOAHOCTb
obnuraumn II-on penTMHroBon rpynnbl He AO/MKHA ObITb HWUXE cpeaHeun
AoxoAHoCTN obnuraumn I-om penTUHIOBOW rpynmnbl;

"  HMXHAS rpaHuua ana Ill-en penTuHroBow rpynnbl yCTaHaBMBaETCA
paBHOWM MeAuMaHHOMY 3HayveHuto II-oM penuTUHroBOWM Trpynnbl, TakK Kak
AOXOAHOCTb obnurauun I1I-en peMTUHIOBOWM rpynnbl HE A0/IKHA ObITb HUXE
cpeaHen AoxoaHOCTM obnuraunin II-on penTUHroBown rpynnebl;

" BEepXHSHA rpaHumua peuTUHIOBOM rpynmnbl yCTaHaB/IMBAETCA TakuMm obpasomMm,
4yTOObl AManas3oH MeXAy HMXHEN rpaHuvuen mn MeauaHow 6bin paseH
AnanasoHy Mexay MeanmaHOW U BEPXHEW rpaHULEN PENTUHIOBOM FPynnbl.

PacueTt anana3soHa KpeaUTHbIX cnpefoB (MUMHMManbHOO 3Ha4YeHUA KpeauTHOro
cnpega - Min(a), MakcuManbHOro 3HadeHuUs KpeauTHoro cnpega - Max (B))
BbinonHaetca ana I, II, III penTuHroBon rpynnbl UCXOAS U3 3HAYEHUN MeAUAHHbIX
KpeauTHbIX cnpefoB COOTBETCTBYHOLWEN PENTUHIOBOM pynnbl B COOTBETCTBUU C
Tabnuuen 2 Cc y4dyeToM npeMunm 3a CcybOpAMHMPOBAHHOCTb (€CNn MNPUMEHUMO K
aHaANU3NPyeMOMy UHCTPYMEHTY).

NTorosble Anana3oHbl KpeaAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.

OedonT, HanMune nHGoOpMaLmMM 0 PecTpyKTypM3aLnn B OTHOWEHMU XOTS 6bl 0AHOro 06s3aTenbCTBa, NPeayCMOTPEHHOMO XOTS
6bl O4HUM BbIMYCKOM AOJTOBbLIX LEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT sSMUTEHTa.
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PacueT AuanasoHa KpeauTHbIX crnpedoB Ans IV pelTMHroBoW rpynnbl  He
BbIMOJIHAETCS.

Ta6nuua 2. lvana3oH KpeanuTHbIX CNpeaoB PeATUHIOBbIX Frpynn.

[nana3oH KpeanTHbIX cNpeaoB
Min (a) MeanaHa Max (B)
PenTtnHroBsas rpynna I

0 + npemMus Sph + nNpeMus 2 X St + npemus

PenTtnHroBsas rpynna I1

Spt; + npeMud Sprp + npemuns (2 X Spty — Sprp) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptyr — Spt) + npemus
[TpumeyaHue:

B Tabnuue 2 3HauYeHne nokasaTens «npemMnsa» NpUHMUMaeTCs paBHbIM 3HAYEHUIO
npeMnn 3a CcybopaAMHUPOBAHHOCTb ANA  CybopAUMHUPOBAHHBLIX O6AUrauunii
KPEeAUTHbIX OpraHn3aunii B clydae OTCYTCTBUS PeUTUHIa BbiMyCcKa, U paBHbIM O
B OCTasIbHbIX Cny4dasX.
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