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1. O6wiMe NoNnorXKeHunA.

1.1. Hactosauwme [MpaBuna onpeneneHmss CTOMMOCTU aKTUBOB, COCTaBASKOLWMX MNEHCUOHHbIE
pe3epBbl, U COBOKYMHOM CTOMMOCTM MNEHCUMOHHbIX pe3epBoB AO HIM® «AToMrapaHT»
(nanee - TlpaBuna) cocTaBfieHbl B COOTBETCTBMM C YKasaHmeMm baHka Poccuum ot
31.10.2018 N2 4954-Y «O nopsiake pacyeTa TeKylleh CTOMMOCTU aKTUBOB M CTOMMOCTU
UYMCTbIX aKTUMBOB, COCTABJ/ISIOWNX MEHCUMOHHbIE HaKoMIeHuUs, NopsaAaKe U Cpokax pacyeTta
CTOMMOCTW aKTUBOB, COCTaBSAKOWMNX MEHCUOHHbIE pe3epBbl, W COBOKYMHOW CTOMMOCTHU
MEHCMOHHbIX pe3epBOB HErocyAapCTBEHHOIrO MeHCMOHHOro goHaa» (Aanee — YkasaHue),
a TakXXe B COOTBETCTBMWU C BHYTPEHHMMWU fokyMeHTamn AO HIMN® «ATomrapaHT» (ganee -
HO®D).

1.2. HacTtoswme lMpaBuia onpeaensioT NopsaoK pacyeta (Aanee CoBMeCTHO nnbo Kaxabi B
oTAeNbHOCTU - [NokasaTtenu)

e CTOMMOCTM aKTMBOB, Be/IMYMHbI 0653aTeNbCTB, COCTaBASAKWNX CPeacTsa
NEHCUOHHbLIX pe3epsoB HM®, B TOM yucne No AOroBopaM HerocygapCTBEHHOMO
MeHCMoHHoro obecneyeHuss U [OroBOpaM [AOJITOCPOYHbIX CHepexeHui, B TOM
yncne HaxoAsWUXCs B AOBEPUTENIbHOM YyrpasBieHWW MO0 KaxAoMy [OroBopy
[OBEpUTENbHOro ynpasJieHUs cpeAcTBaMU NMEHCUOHHbIX pe3epBOB, U COBOKYMHOWM
CTOMMOCTW MEHCUOHHbIX pe3epBoB HIMO.

1.3. B HacTtoawux [lpaBunax He OTpaxatoTcsd MNOJSIOXKEHUs, KOTOopble OAHO3Ha4YHO
npeaycMoTpeHbl B YKa3aHuu.

1.4. HMNO®, ynpasnsiowme KOMNAHMN, 3aKAIOUYMBLLME AOTOBOPbI AOBEPUTENBHOIrO yrnpaBnaeHns c
HM®, paccunTbiBalOT CTOMMOCTb aKTMBOB, B KOTOpPbl€ pa3MelleHbl CpeAcTBa MEHCUOHHbIX
pe3epBOB, B COOTBETCTBMW C YKasaHMEM, y4yeTHOW nonutukon HMD, HacToawmmu
MpaBunamn, PernameHtoMm AO «CneumanunampoBaHHbii aeno3mTtapuii «<MHOUHUTYM» »
(nanee - cneunanM3MpoBaHHbLIN Aeno3uTapuii) MHBECTULMOHHbLIX (OHAOB, MaeBbIX
MHBECTULMOHHbIX ¢doHaoB " HEerocyAapCTBEHHbIX NEHCUOHHbIX ¢doHaoB,
ony6/IMKOBaHHbIMKU B OTKPbITOM AOCTYMNe Ha canTe cneumannsmpoBaHHOrO Aenos3vtapus
http://specdep.ru/ (nanee — PernameHT).

1.5. Pacuyet [llokasaTtenein, nNpeAyCMOTPEHHbIX YKa3aHWEM, OCYLIECTBMSETCA B MNOpsake wu
CPOKW, YCTaHOBJIEHHble COOTBeTCTBYOWMUM PernameHtom AO «CneunanmampoBaHHbIN
aenosuntapun  «NMHOUHUTYM»» (panee - cneuManuMsanpoBaHHbIA  Aeno3uTapuii)
MHBECTULUMOHHBLIX (OHAO0B, MNAaeBbIX WMHBECTULMOHHbLIX (OHAOB M HerocynapCTBEHHbIX
MEHCUOHHbIX  (GOHAOB, ONyb6/IMKOBaAHHbIMM B  OTKPbLITOM  AOCTyne Ha cauTe
cneunanmM3npoBaHHOro Aenosutapus. B cnyvae ecnu YkasaHueMm npeaycMoTpeHbl 6onee
paHHMEe CPOKW OCyLlecTBAeHus pacdéta lokasaTesnen B CpaBHEHUM C COOTBETCTBYHOLMM
PernamMeHTOM, UCMOABL3YIOTCSA CPOKWN, YCTAHOB/IEHHbIE YKa3aHWeM.

1.6. YperynupoBaHue pasHornacumn mexay HMO®, ynpaenswowen KOMNaHunemn 7
cneumanMsanpoBaHHbIM  Aeno3uTapveM nMNpu  pacyéte CTOMMOCTM  UYUCTbIX aKTUBOB

npou3BOANTCA B NOpSAAKE, YCTaHOB/IEHHOM COOTBETCTBYWOWMM PernameHtom AO
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«CneumanuanpoBaHHbii genosumtapuin «MHOUHUTYM»» (panee - cneumanm3anpoBaHHbIN
[eno3nTapuin)  WHBECTUUMOHHbIX (OHAO0B, MNAEBbIX WHBECTULUMOHHbLIX (OHAOB U
HErocyAapCTBEHHbIX MEHCUOHHbIX (POHAOB, ONyb6/IMKOBAHHBIMW B OTKPbLITOM AOCTyne Ha
canTe cneunanmsnMpoBaHHOro Aeno3uTtapwusl.

1.7. PacyeT CTOMMOCTU YUCTbIX aKTWUBOB MPOU3BOAUTCS MO COCTOSIHMIO Ha Kaxabl pabouuni
AeHb, KaXAabli AeHb, B KOTOPOM COBepllanMCb onepauum C akTMBamu, COCTaBAAIOLLMMMU
MEHCUOHHbIE pe3epBbl, €CIN TakoW AeHb He saBasercsa paboymMm, M Ha nocnegHumn
KaseH4apHbIi AeHb Mecsila, ec/iM OH MPUXOAUTCA Ha Hepaboumint aeHb, He nosgHee
pabouyero AHsa, crnegylowero 3a [aTon, MO COCTOSHWUIO Ha KOTOPYIO OCYLLeCTBASETCH
pacyeT CTOMMOCTM YUCTbIX aKTUBOB.

PacueT lMokasaTenen Npom3BoAMUTCS MO COCTOSAHMIO Ha 23:59:59 MOCKOBCKOro BpeMeHU
AaTbl, 38 KOTOPYIO paccuuTbiBatoTca MNMokasatenu.

1.8. Ecnm paTta oueHKM TeKywen PpbIHOYHOM CTOMMOCTM M CTOMMOCTM YUCTbIX aKTUBOB
NpUXOAUTCA Ha BbIXOAHOW WM Hepabouuii npasgHWYHbLI AeHb, He SBAsowmecs
TOProBbIMWU AHAMM, TO MNpW OonpeAenieHMn cnpaBeanBOM CTOMMOCTM LeHHon 6ymarm ¢
y4yeToOM MeTOAOB OLEHKW MO MCXOAHbIM AaHHbIM 1 U 2 YpOBHEN, UCNOAb3YEeTCs LeHa,
onpenenéHHas Ha Noc/eAHUA TOProBblM AeHb, HEMNOCPEACTBEHHO NMpeALllecTBYOWNi gate
onpeneneHns CcnpaBeannBoi CcToMMOCTW. [lpu 3TOM Ans AONTOBbIX LEHHbIX 6HyMmar
cnpasBeanMBass  CTOMMOCTb  YBE/IMYMBAETCS Ha MNPOUEHTHbIM  KYMOHHbIM  A0XOA4,
pacCyYMTaHHbIA Ha AaTy OUEHKW TeKylen PbIHOYHOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aKTMBOB.

1.9. CrommocTb akTMBOB M 0653aTenbCTB, BblpaXXeHHas B WHOCTPaHHOW BasaloTe, NOANEXWUT
nepecyeTty B pybnm no odpuumanbHOMy Kypcy, yCTaHOBIeHHOMY BbaHkoM Poccuun Ha paTty
pacueTa lMokasaTenein.

B cnyuyae ecnn BaHkoM Poccmun He ycCTaHOBAEH KYypC MHOCTpPaHHOW BasoTbl, B KOTOPOM
BblpaXkeHa CTOMMOCTb aKTMBOB (06513aTenbCTB), K pyb/to, TO MCMOb3yeTCs COOTHOLIEHME
MexAy KypCOM MHOCTpaHHOW BanoTbl U pybnem, onpegensemMoe Ha OCHOBE Kypca 3TUX
Ba/lOT MO OTHOWEHMI0 K amepukaHckoMmy pgonnapy (USD) (Kpocc-KypC WHOCTpaHHOM

BaNOTbl, onpeaesieHHoON Yepes amepukaHckuin gonnap (USD)).

2. KpuTepuu npm3HaHUs aKTUBOB U 0653aTenbCTB.

2.1. TpwusHaHne akTMBoB U ob6s3aTtenbcts (B 4actTm o06sa3aTenbCTB, NPefyCMOTPEHHbIX
YKasaHueM) npou3BOAUTCS B MOpsiAKe, YCTAaHOBSIEHHOM Yy4yeTHoOW nonutukon HMO®, c
yyeToM ocobeHHoCTeln, NpeayCMOTPEHHbIX HacTosAWmMMK MNpaBunamMmn, YTo B COBOKYMHOCTU
COOTBETCTBYET KPUTEpUAM TMpPU3HAHUSA aKTUBOB W 06453aTenbCcTB, NpefyCMOTPEHHbIX
HOpMaTUBHbLIMK akTamu baHka Poccun, pernameHTUpyoWMMKW NOpSAOK 6yxranTepckoro
yyeta HeKpeaUTHbIMU (PUHAHCOBBLIMM OpraHusaumsaMm, 610po KpeauTHbIX WCTOpUN,
KpeaAUTHbIMW PENTUHIOBbIMK areHTcTBamu (ganee - MBY H®O) n MexayHapoAHbIMU
CTaHpapTamMu (UHAHCOBOW OTYETHOCTW, BBEAEHHLIMU B [OENCTBME Ha TeppuTopumn
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Poccuiickon ®epepaunn (nanee - MCOO). Kputepuun npusHaHus OoTAENbHbIX aKTUBOB U
06s13aTenbCTB yCcTaHoBNEHbI B [punoxeHnn N21 k HacToswmm MpaBunam.

2.2. CrouMOCTb UeHHbIXx 6ymar, mony4deHHblx no 1 vactm caenku PEMO, He Bk4vaeTcs B
pacyeT CTOMMOCTM 4UCTbIX akTueoB (Aanee - CYA). CromMmocTb LUeHHbIX 6ymar,
nepedaHHblX no 1 vactu caenkun PEMNO 6e3 npekpaweHus Mpu3HaHUsA, BK/IOYaeTcs B

pacuet CHA.

B pacuet CYA BktovaeTcs:
e B CoCTaBe aKTMBOB (AebUTOPCKON 3aA0/IKEHHOCTM) - CTOMMOCTb AEHEXHbIX
CpeacTs, npeaocTtaBneHHbIX Mo 1 yactm caenku PEMNO,
e B COCTaBe KpeAUTOPCKOM 3aA0/KEHHOCTU - CTOMMOCTb JAEHEeXHbIX CpeacTs,

noslyyeHHbIx no 1 yactn caenku PEMNO.

3. Metopabl onpeaeneHnsa CTOMMOCTM aKTUMBOB (Be/IMUMHbI 06si3aTenbCTB).

3.1. [lpu nepBOHa4yanbHOM MPU3HAHMUWN aKTMBbI OLLlEHMBAIOTCS MO CrpaBensiMBON CTOMMOCTMU.
Ecnn ctoumocTtb npuobpeteHnss akTMBa He MOXeT O6biTb Npu3HaHa crnpasensimBomn
CTOMMOCTbIO LeHHOM 6ymarn, TO cnpaBegsmBasl CTOMMOCTb TaKOW LeHHon 6ymaru
onpeaenseTcs B COOTBETCTBMU C N.3.3 HacToawmx MNpasun.

3.2. [locne nepBOHa4YanbHOro MNPU3HaHUA W A0 MpeKpalleHns NpusHaHWsa  aKTUBbI
OLEHMBAIOTCS MO aMOpPTU3MPOBAHHOM CTOMMOCTM NM60 MO CnpaBeanMBOM CTOMMOCTU B
3aBMCUMOCTU OT UX Knaccudukaumm.

Knaccudukaumss akKTMBOB OCYLLUeCTBNSETCS B MNopsAake, NpefyCMOTPEHHOM Y4YeTHOWM
nonutnkon HM® B cootBerctBUM Cc [MBY HO®O wn MexayHapogHbiM CTaHAApTOM
¢dunHaHcoBon oTyeTHOCTU (IFRS) 9 "®UHaHCOBbLIE MHCTPYMEHTDI".

3.3. Pacuet cnpaBeasvBoii CTOMMOCTU aKTMBOB (BennUYMH 065a3aTeNibCTB) OCYLLECTBASETCSA Ha
ocHoBaHun MCOO (IFRS) 13 "OueHka cnpaBeasinBon CTommMocTu".

MeToabl pacuyéta crnpaBensiMBON CTOMMOCTU aKTMBOB W BelWYMH 0653aTenbCcTs, B TOM
yncne onucaHue MCTOYHMKOB JAaHHbIX ANa pacyérta CTOMMOCTM aKTMBOB (BESMYUHbI
obs3aTtenbCTB), nopsiaka wuX Bblbopa, nopsaka TMpPU3HaAHUS PbIHKOB aKTUBOB U
06a3aTenbCTB aKTUBHBLIMW, KpuTepumn Bbibopa cnocoboB M Moaenen OueHKM CTOMMOCTU B
3aBUCMMOCTM OT BMAOB aKTUBOB M 0653aTeNbCTB YPOBHWU ONpeaensieMblX LeH NpuBeaeHbl
B MNpunoxeHunn N22 k HacTosawmM lNpasunam.

Mpn onpegeneHMn cnpaBeannMBOM CTOMMOCTM aKTMBOB (BeNMYMHbI 0653aTenbCTB) B
OTCYTCTBMM UCXOAHbIX [JAaHHbIX MEpBOro YpOBHA Ha pAJaTy pacyeTa CnpaBeanvBow
CTOMMOCTU  MPUMEHSIIOTCA  MUCXOAHble  AaHHble BTOPOr0 W TpeTbero  YpOBHS,
npeaycMoTpeHHble [MpunoxeHnem N22, Ha paTy pacdeTa crnpaBeasMBOM CTOMMOCTM
HEe3aBMCMMO OT BEIMYMHbI U3MEHEHUS UCXOAHbIX AAHHbIX MO CPaBHEHWIO C MpeablayLunM

pacyeToM CrpaBeasiMBol CTOMMOCTH.
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3.4. PacueT CTOMMOCTM aKTMBOB (BeSMYMH 0643aTeNbCTB), 3@ UCK/IIOYEHMEM OLLEHUBAEMbIX NO
crnpaBeAsIMBON CTOMMOCTM, OCYLLECTBASETCS Ha OCHOBaHUM MeXayHapoAHOro cTaHaapTa
¢dwnHaHcoBon otyeTHOCTK (IFRS) 9 "®MHAHCOBbLIE MHCTPYMEHTDLI".

MeToAbl yyeTa M onpeaeneHuss CTOMMOCTU OTAENbHbIX BWAOB akTMBOB (0683aTenbcTs),
NOMMUMO OLEHMBAEMbIX MOCNe MNepBOHAYaNbHOrO MpU3HaHWSA N0  CrpaBeasMBOM
CTOMMOCTW, COOTBETCTBYIOT MeToAaM y4dyeTHoW noantuku HM®, noaxoabl K onpeaeneHuio
CTOMMOCTU OTAEeNbHbIX BUAOB akTUBOB (0653aTtenbCcTB), NnpueedeHbl B MNpunoxeHun N2 3 k
HacTosawwmM Mpasunam.

Moaxoabl kK (OpPMUPOBaHMIO M OMNpeAeNieHU0 BeSIMYMHbI OLEHOYHbIX pPEe3epBOB MoA
oXuAaaeMmble KpeauTHble ybbITKU OTAeNbHbIX BUAOB aKTUBOB, MpuBeAeHbl B [NpuioxeHun
N26 k HacTosAwmmM lMpaBunam.

Mpun ¢dopMUPOBaAHMM OLEHOYHOro pe3epBa NO4 OXWAAeMble KpeauTHble yb6bITKM Mo
(prHaAHCOBOMY aKTWBY, MepeoLeHKa TaKoro OUEeHOYHOro pesepBa MpPOBOAUTCSH
HE3aBUCMMO OT OTKJIOHEHWUS CYMMbl OLLEHOYHOrO pe3epBa, MCMNOSb30BaHHOW B pacuyeTte
CTOMMOCTM 4YWUCTbIX aKTWBOB Ha MpeAlWecTByOWY0 AaTy e€ee pacyeta, OT CyMMbl
OLIEHOYHOro pe3epBa Ha TEKYLUYI AaTy pacyeTa CTOMMOCTU YMUCTbIX aKTUBOB.

3.5. Cnocob6 yueTa BMOXeHW B akuum (Mam) AOYEPHUX aKUMOHEPHbIX 06wectB U Ans
BNOXEHWN B akuum (Nan) acCouMMpOBaHHbLIX aKUMOHEpPHbIX o0b6wecTB (naeBbiX
WHBECTMULMNOHHbIX (DOHAOB) YCTaHaBIMBAETCHA B y4eTHOM nonutmke HIM® B COOTBETCTBUM C
MexayHapoaHbiM  CcTaHAapToM  dwuHaHcoBon ot4veTHoctn (IAS) 27 "OtaenbHas
(pmHaHCOBas OTYETHOCTL".

CTouMOCTb akuuu (naesB) AO0YEPHUX WM ACCOLMMPOBAHHbLIX aKLMOHEPHbIX 06LlwecTs
(naeBbIX MHBECTULMOHHbIX (POHAOB) oOMpeaenserca B 3aBUMCMMOCTM OT cnocoba yuyeTta

BJ/IOXEHUI B Takme akumu (nam), yCTaHOBNEHHOIO YYeTHOM nonntmkon HMO.

4. NMpuMeHeHUe OTYETOB OLIeHLLMKA ANA onpeaesieHua cnpasenjiuBoil CTOMMOCTM.

4.1. CTouMMOCTb aKTuBa onpeaensaeTcda Ha OoCHOBaHUU OT4YéTa oueHLmKa npun ogHOBpEMEHHOM

cobnogeHnn cneagyowmx yCcrnoBum:

e OLEHLMK COOTBETCTBYeT TpeboBaHUAM YKaszaHus;

e B OTYeTe OUEeHLWMWKa npeaycMOTPeHO, 4YTO OH COCTaBfeH Ansd onpeaeneHus
cnpaBeAnMBON CTOMMOCTU aKTUBA B COOTBETCTBMW C MexAyHapoAHbIM CTaHAApPTOM
¢durHaHcoBon oTuyétHocTn (IFRS) 13 «OueHka crnpaBeanvMBol CTOMMOCTU>»,
BBeAEHHbIM B AelCTBNE Ha TeppuTopumn Poccuimckon degepaumn;

e 13 OTYeTa OLEHLIMKA MOXHO 4YeTKO onpeaennTb CTOMMOCTb obbekTa 6e3 yueTta
HanoroB, KOTOpble YyMJa4yMBalTCs B COOTBETCTBMW C 3aKOHOAATENbCTBOM
Poccuirickon ®epepaunmm wamM MHOCTPAHHOrO rocygapcrea npu npuobpeTeHnn wm

peannsaunn yKasaHHbIX aKTUBOB;
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e JaTa OLEHKW CTOMMOCTM AoskHa 6biTb He paHee LWeCTU MecsueB A0 AaTthl, Mo
COCTOSIHUIO Ha KOTOPYI0 pPacCYMTbIBAETCS CTOMMOCTb YMCTbIX aKTUBOB.

4.2. Ncnonb3oBaHne otdeTta OueHwuWKa oba3aTenbHO MNpu  onpeaeneHnun crnpasensvBoi
CTOMMOCTM HEeABWXMMOro WMYyLLEeCTBa, a TakKXe [JOMyCKaeTcs npu OnpeaeneHumn
CnpaBeanNBOA CTOMMOCTM LieHHbIX ByMar, 4ebUTOPCKON 3a40/KEHHOCTU, UHbLIX aKTUBOB B
TOM u4uc/le B CHyyasax, Koraa cnpaBea/iIMBYH CTOMMOCTb HEBO3MOXHO [OCTOBEPHO
onpeaennTb No MetToaAuMKaM, WU3JTOXKEHHbIM B HaACTOALWKUX I'Ipanmax, npn OTCYTCTBUU
HabnoaaeMbiX [AaHHbIX, 3KCMEpPTHbIX MPOrHO30B M MWHbLIM NpuunHaM. OnpeneneHue
CﬂpaBe,U,ﬂMBOVI CTOMMOCTM Ha OCHOBaHWUWM OTYETaA OUeHWMKa WMeeT MNpuopuTeT nepen
MHbIMW CcrocobamMm OLLEHOK TPeTbero ypoBHS.

4.3. [N OUEHKN MAEHTUYHbIX aKTUBOB, MOXET UCMNOJSIb30BaTbCA OAMH OTYeT oueHwmka HIMNO un
BCEMM YNpPaBASOWMMN  KOMMAHUAMMK, 3aKJOUYMBLUMMUM  AOTOBOPbl  LOBEPUTENIBHOMO

ynpasneHus c HMO.

5. Mopsaaok yperynupoBaHua pa3Horaacuii mexxay HMN®, ynpaBnawowen KoMnaHuen m
crneuvasimsmpoBaHHbIM ferno3suTapumem.

5.1. Ceepka pacyeTa TeKyllel CTOMMOCTM QaKTUMBOB W CTOMMOCTM UUCTbIX aKTUBOB,
COCTaB/ISIOWNX NEHCUOHHbIE pe3epBbl, U1 COBOKYMHOM CTOMMOCTU MEHCUMOHHbIX pe3epBOB
HMN® ocywecTteBnaeTrcs B NOpsake W CPOKW, nNpeaycMoTpeHHble PernameHtom AO
«CneuvanusnpoBaHHbin ageno3ntapun «<MHOUHUTYM»» (pnanee - cneumanmn3mpoBaHHbIN
Aeno3nTapunii)  WHBECTUUMOHHbIX (OHAOB, MaeBbiX WHBECTUUMOHHbIX (OHAOB ¢
HerocyAapCTBEHHbIX MEHCMOHHbIX (POHAO0B, ONYy6AMKOBAHHLIMM B OTKPbITOM AOCTYMe Ha
canTe cneunanmn3MpoBaHHOro Aeno3uTapus.

5.2. MNpun BbisBNEHMN owWMOKN/NONYYEHNN HOBOW MHGOpPMaLMN, BNEeKyWUX WN3IMEHEHUE
CTOMMOCTU aKTMBOB/0b6s3aTenbCTB Npu pacyete CHA, HIMO®, Ynpasnsiowas KOMMaHus um
CneumanusnMpoBaHHbIA  Aeno3uTapui  He no3aHee 3  pabounmx AHEW  yCTpaHsaoT

pacxoxageHua, nopnekwmne nsMmeHeHne CTomMoCT YNCTbIX aKTUBOB.

6. 3aksiloumnTesibHble MOJIOXKEHUS.

6.1. HacToswmwme lMpasuna npuMeHstoTca ¢ 01.01.2026 roaa.

6.2. W3MeHeHus B Hactosawme [paBuna BCTynakT B Cuiy C AaTtbl, onpeaenéHHon HMNO un
ykasaHHol B lMpaBunax (M3MeHeHUsX K HUM). YKa3aHHas nata He MoxeT 6biTb paHee 5
pabounx gHer C AaTbl packpbiTUS M3MeHeHun B [lMpaBuna, a Takxe cammx [lMpaBun co
BCEMW  BHECEHHbIMW  WU3MEHEeHMAMM Ha cante HMN® B  uHDOPMAUMOHHO -

TeneKOMMYHMKaLlMOHHOVI ceTn «MHTepHeT».
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MpunoxeHne N°1

Kk MpaBunam onpegeneHuns

CTOMMOCTMW aKTUBOB, COCTaBNSAIOLWMNX NEHCMOHHbIE pPE3epBbl,
M COBOKYMHOWN CTOMMOCTM MEHCUOHHbIX pe3epBoB

1. Kputepum npMaHaHUA aKTUBOB

1.1.

LleHHble 6ymaru

Buabl aktnBoB

LleHHble 6yMarun, B TOM YMcCie Aen03UTHbIe CepTUdUKaTbI

Kputepnn
npu3HaHus

[aTta nepexona npaB CO6CTBEHHOCTU Ha LEeHHble 6ymMarn B COOTBETCTBUM
CO CT. 29 ®3 oT 22.04.1996 N? 39-®3 «O pblHKE UEHHbIX byMar», B TOM
yncne:

e ecnun ueHHas O6ymara noANexuT Yy4yeTy Ha cyeTe Apeno - pjaTta
3aumcreHns ueHHom 6ymarm Ha cyeT Ageno, OTKpbITbid HIM®, B TOM
yncne B pamMkax gorosopa A1y, B cneunanms3MpoBaHHOM Aeno3uTapuu,
NoATBEpPXAEeHHAs COOTBETCTBYIOLLEN BbINMUCKOM NO cYeTy Aeno;

e O JEeno3nTHbIM cepTudUKaTaM - JAaTta 3a4yucieHns BO BKaj
(Beno3nT) AeHeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMMCKON CO cyeTa
no Bknagy (Aeno3uTy) Uam € aaTbl NnpnobpeTeHns Takoro ceptTudmkaTa
NOATBEPXAEHHON aKTOM.

Kpnrepnn
npekpawjeHus
nNpU3HaHNA

e ecnu ueHHasa 6ymara, NnoANeXuT YYETy Ha CYeTe Aeno - gata CrnucaHums
LeHHOM 6yMarm co cyeTa Aerno, OTKPbITOro ynpasastowen KoOMnaHum
HN®/HMN® B cneumanm3MpoBaHHOM Jeno3uTapuun, MNoATBEpXAEeHHas
COOTBETCTBYIOLIEN BbIMMCKOMN NO CHETY Aerno;

e 0 AeN03MTHbIM cepTudmKkaTam - gaTa CnucaHusa c Bknaga (aenosuTa)
OEeHeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMMCKOM CO CYeTa Mo BKIaay
(meno3nty), wam Cc paTtel  cnvcaHMa  Takoro  ceptudwmkaTta,
NOATBEPXAEHHOW aKTOM;

e ec/M NOo 3MUTEHTY UEeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAauMn - C AaTbl 3aNnUCM O NMKBMAAUMM dMUTEHTa (MoaydeHus
MHMOpMaLUMmM 0 NMKBNAALUNM SMUTEHTA).

1.2.

AleHe)kHble CpeACcTBa Ha CYeTaX B KpeAUTHbIX OpraHM3aumax

Buabl akTnBoB

[leHexxHble cpeAcTBa Ha cyeTax, OTKPbITbIX YNpasasiowen KoMnaHum
HO®/HMN®

Kputepnn
fnpU3HaHus

[aTta 3auncneHns AeHeXHbIX CpeAcTB Ha COOTBETCTBYHOLIMN 6AHKOBCKUIA
cyeT (pacyeTHbli, BaslOTHbIA) Ha OCHOBAHMM BbIMUCKM C YKa3aHHOMO
cyeTa.

Kpurepnn
npexkpaweHns
npu3HaHus

e [laTa WCNOSHEHMSA KPEeAWTHOW oOpraHm3saumen obsA3atenscTs Mo
nepeYncrieHnto AeHeXHbIX CpeacTB CO cYeTa;

e [laTta peweHuns baHka Poccun 06 oT3biBe nuueH3nu 6aHka (AeHEXHble
cpeacTBa NepexoasT B CTaTyC npo4yein AebUTOPCKOM 3a40/KEHHOCTU C

HaCTynmewnM CPOKOM I'IOFaLLIeHMf-l).

1.3.

[AeHe)XxHble cpeAacTBa B AE€NO3UTHbIX BKJ1agaXxX

Buabl aktnBoB

[eHexHble cpeacTBa B AENO3UTHbIX BKagax, B TOM YMUC/IE Ha BasIlOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnstowyo komnanmo HIMO/HMNO
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Kputepnn

e [laTa 3a4YncCneHuns AEHEXHbIX cpeacTtse Ha COOTBETCTBYPOU.lMVI

npusHaHus AEenNO3UTHbINA CYET Ha OCHOBAHMM BbINUCKM C YKa3aHHOro cyeTa;
e [aTta nepeyctynku npasa TpeboBaHus O BbiNaaTe BK1aga u
Ha4ynCNeHHbIX NpoLeHTax Ha OCHOBaHMUW AOroBopa.
Kpurepnn e [laTa WCNOSIHEHMSA KPEeAWTHOW oOpraHmsaumen obs3atenscTs Mo
npekpauwjeHus BO3BpaTy Bknaaa (Bo3spaT Ha cyeT YK HMN®/HMN® peHexHbIX Cpeacts
npusHaHus no aorosopy 6aHKOBCKOro Bkiaaa);

e [aTa nepeycTynku npaBa TpeboBaHMA O BbiNJaTe BKIaga M
HAYMUCNEHHbIX MPOLIEHTAX Ha OCHOBAHWKW A0OroBopa.

1.4. [AeHe)xxHble cpeacTBa, Haxoasawmecsa y I'IPOCI)eCCVIOHaanbIX Y4YAaCTHUKOB pPblHKa

LeHHbIX 6ymar

Buabl aktnBoB

[eHexHble cpeacTBa, Haxoaswmecs y npodeccuoHanbHbIX y4acTHUKOB
pbIHKA LUEeHHbIX 6ymar (aanee - 6pokep). lebutopckas 3a40/MKEHHOCTb
6pokepa

Kputepnn [aTa 3auncneHns AeHeXxHbIX CpeacTB Ha crneunasnbHbii 6pokepckuin cyeT
npunsHaHus Ha OCHOBaHMW oT4yeTa 6pokepa

Kputepnn e [aTta wcnonHeHuns 6pokepoM 06a3aTenbCTB MO MNEPEYNUCTIEHUIO
npexkpawjeHns AEeHeXHbIX CpeAcTB C cneunanbHoro 6pokepckoro cyera;

npum3HaHus e [lata nukBmgaumm 6pokepa CornacHo MWHGoOpMauuMu, pacKkpbiTol B

odunuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM 4ncne 3anucu B EMPIOJ1 o
nukengaumm 6pokepa).

1.5. [e6butopckas 3afA0/HKEHHOCTb NO npoueHTHOMY (KYNMOHHOMY) poxoay,

4YaCTU4yHOMY / NnoJIHOMY norawleHMw MUTEHTOM OCHOBHOIO A0JiIra No AONTIroOBbIM

LUeHHbIM 6yMmaram

Buabl aktnBoB

e [lebutopckas 3af0/DKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) A0XO0AY
Nno AOAr0BbIM LieHHbIM 6yMarawm;

e [ebutopckas 3a40/HKEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0Jra No AONroBbIM LeHHbIM 6yMaram.

Kpurepnn
npyu3HaHus

o Ans Ae6butopckon 3a40/1KEHHOCTHN no NPOLEHTHOMY
(xynoHHOMY) Apoxoay nNo AONroBbiM LleHHbIM 6ymaram - jaTa
HacTynaeHns Hadana cpoka McrnosHeHus obs3aTenbcTBa NO BbinnaTe
KYMOHHOro pgoxopa (pata OKOHYaHMA KYMOHHOro nepuopa/aarta
niatexa, 3a WCK/IYEHMEM [aTbl OKOHYAHWS KYMOHHOro nepuoaa,
npuxopawencs Ha AaTy MOAHOro noraweHnss AO0AroBOW  LIeHHOWM
6ymarun) B COOTBETCTBMM C YCIOBMSIMM BbiNMyCKa LEeHHOW 6yMmaru
MpoueHTHbIN (KYMOHHbIM) A0X04 MO AO/Mr0BbIM LeHHbIM 6ymaram npwu
MOJIHOM MOralweHmM 3SMUTEHTOM OCHOBHOIO Jojira npusHaeTcs
0ebuTopckor  3a40/MKEHHOCTbIO  OAHOBPEMEHHO C  MPU3HAHMEM
AebnTopcKoN 3a40/HKEHHOCTM MO MOSIHOMY MOralweHutd 3MUTEHTOM
OCHOBHOIO A0J1ra NO A0Ar0BbIM LleHHbIM ByMaram;

e na ne6buTopcKoi 3af0/HKEHHOCTU NO YaCTUYMHOMY MOralleHuro
SMWUTEHTOM OCHOBHOIO J0JIra Nno AOJIFOBbIM LeHHbIM 6yMaram —
AaTa 4YacCTMYHOro rnoralweHusl HOMMHana Ha OCHOBAHMWU peLleHus o
BbINnycke.

e Nna pebuUTOpPCKOM 3afO0/HDKEHHOCTU MO MOJIHOMY MOraweHuro
SMWUTEHTOM OCHOBHOIO A0JIFra NO AOJIFOBbIM LLeHHbIM 6ymaram -
jaTa cnucaHua  UeHHoM 6ymarm co cuyeTa Aeno, OTKPbITOro
ynpasnsawowen komnaHum HMA®/ HMO® B cneunannsanmpoBaHHOM
Aeno3nTapun, noATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO
cyeTy geno
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Kpnrepnn e [aTta wucnonHeHumss obsi3aTenbCTB  3SMWUTEHTOM, NOATBEPXAEHHOM
npekpawjeHns 6aHKOBCKOM BbIMMCKOW C pacyeTHOro CYyeTa ynpaB/soWEN KOMMaHUK
npusHaHus HN®/HNO® nnn otyeTom 6pokepa;
e [aTa nukBMAauuMm >SMUTEHTA, COrnacHo Bbinucke u3 EMPKONT (nnm
BbINMMUCKMU n3 COOTBETCTBYIOLLErO YMO/HOMOYEHHOro opraHa
MHOCTPaHHOro rocyaapcrea).
e [laTa npouyero npekpalleHuss npaBa TpeboBaHMS B COOTBETCTBUM C
3aKoHO4aTeNnbCTBOM PO MAK AOrOBOPOM.
1.6. [Ne6butopckas 3af0J/I)KEHHOCTb MNO MNPOLEHTHOMY A0OXoAy MO [AEHEeXHbIM

cpeacTtBaM Ha cuHeTax (3a UCKJ/TIOYEHUEM AENO3UTHbIX BKnaAOB)

Buabl akTusos Jdebutopckas 3a40/KEHHOCTb MO MPOUEHTHOMY AOXOAY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnsatowein komnaHun HNO/HOO
Kpnrepnn [JaTta Hauyana obs3aTtenbcTBa COrnacHoO yCcnoBusaM A0OroBopa/cornaleHns o
rnpU3HaHus HaynCIeHUM MNPOLEHTHOro Aoxoda MO AEHEeXHbIM CpeAcTBaM Ha cyeTax
ynpasnsatwouwen komnanum HAG/HMNO
Kputepnn e [laTa nMOCTYynAeHMs MNPOLEHTHOro AO0XO04a Ha pacyeTHbIn cyeT
npeKkpawjeHusi ynpasnsatwowen komnaHum HANO/HMNO;
rpU3HaHus e [lata nukBmpauuum 6aHka cornacHo uHdoOpMauuK, packpbiTolh B
odumumanbHOM AOCTYNHOM UCTOYHMKE (B TOM ymncrne 3anucu B EMPKOJT o
nukeugaumm 6aHka).
1.7. [Oe6buTopckasa 3af0/1XEHHOCTb NO BbiMJlaTe AMBUAEHAOB NO aKUMAM, fgoxopa no

AenNOo3UTapHbIM paCnMCKaM

Bupabl aktmBoB | [ebunTtopckas 3a40/XKEHHOCTb MO BbinjaTe ANBMAEHAOB MO akUMsM,

[oxo4a No Aerno3uTapHbIM pacnmckam

Kpnrepnn e [aTa npu3HaHMsA  [eBUTOPCKOM  3aA40J/IKEHHOCTM MO  BbinjaaTte

npuM3HaHus OVBMAEHAOB MO aKuumaMm, goxoga Mo Aeno3uTapHbiM pacnuckaMm B
OTHOLLEHWUN:

— aKuun, Aeno3uTapHbIX PpacnmMcoK POCCUMCKUX 3SMUTEHTOB
SABNSETCa B COOTBeTCTBMM C uHdopmaumen HKO AO HPA
nn oduunanbHbiX CakuTOB SMUTEHTa UeHHbIX bymar - garta
durkcaumnm peecTpa aKumoHepoB ans BbINAaThl
OVBNAEHAOB;

— aKuumn, Aeno3uTapHbIX PacnUCOK MHOCTPAHHbIX 3MUTEHTOB
ABNSIETCA B COOTBETCTBUM C MHPopmaumen HKO AO HP[
[aTa, Ha KOTOpYHK onpenensiTcs nuua, uMmerwme rnpaso
Ha nosy4vyeHwe AMBUAEHAOB;

— B oTcyTcTBUM MHpopmaumm 3 HKO AO HP[, odurumanbHbIX
CaTOB 3MUTEHTa UeHHbIXx O6ymar - pgata 3a4ucriieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbId CyeT, ynpasnsiowen
koMnaHum HMN®/HMN® (B TOM 4yncne Ha cyeT 6pokepa)

e [lpu oTcyTCTBMMN MHDOPMALNM U3 Bbllle YKA3aHHbIX NCTOYHMKOB (B TOM
yncne pasMepa  nNpuvYMTalOWMXCa  BbINJIaT) - AaTa  3a4vynciieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI cyeT ynpasasiowen KoMMaHuu
HN®/HM® (B TOM 4ncne Ha cyeT 6pokepa).

Jata wvcnonHeHms o6s3aTenbCTB  3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOM BbIMMUCKOM C pacyeTHOro cyeta ynpaBnsiowen KoMnaHum

Kputepnn .
npekpawjeHus

npum3HaHus HN®/HNO® nnn otyeTom 6pokepa;
e [lata nuKBMAauMum 3SMUTEHTA, COrnacHo Bbinucke wn3 EMPKONT (nnm
BbIMUCKKN n3 COOTBETCTBYHOLLErO YNOJIHOMOYEHHOI0 opraHa
MHOCTPaHHOro rocyaapcrea).
9
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1.8. [e6uTopckas 3aA0/HKEHHOCTb NO AO0XO0AAM MHBECTULMOHHbIX NaeB POCCUMUCKUX
NMN® v naeB (aKuMii) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umyuiecrsa HMNo.

Bupabl aktTmuBoB | [lebutopckas 3af0/DKEHHOCTb MO AO0XO0A4aM  WMHBECTULMOHHBIX NaesB

poccunckmnx TMN® un naeB (akuuMi) MHOCTPAHHbIX WHBECTULIMOHHBIX

¢doHAOB, MauM KOTOPbIX BXOAAT B COCTAB WMYLLECTBa YNpaBasioLlen
koMmnaHum HNO®/HMO.

Kpurepunmn e [laTol nMpu3HaHMSa Aoxona MO MnasMm, SBMASETCSs AaTa BO3HMKHOBEHMS

nprU3HaHus obsaszaTenbctBa nNO BbINJaTe A0X04Ad, YKasaHHas B coobuweHun o
BbiNsiaTe A0X04a MO WMHBECTUUMOHHBLIM nasM poccunickmux MNO, B
cooTBeTcTBUM C WHpopmaumen HKO AO HPA, wHdopMmauum Ha
oduuUManbHOM CcaKnTe ynpasnsowein KoMnaHum unuv B oduuManbHOM
coobuweHnn ana BnagenbueB WHBECTUUMOHHbIX MNaeB O BbinaaTe
aoxoaa (Ans KsannduumMpoBaHHbIX MHBECTOPOB);

e [lpn OTCYTCTBMMN MHPOPMALIMKN U3 BbillE YKa3aHHbIX UCTOYHMKOB (B TOM
yncne pasMepa nNpuvuUTalOWMXCa  BbiNJaT) - AaTa  3a4vynciieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI CcyeT ynpasasiowen KoMMaHuu
HOM/HMN® namn Ha cyeT bpokepa.

Kputepnn e [aTa MCNOJSTHEHUS obszaTtennbcTs no Bbinnarte noxoaa,
npekpawjeHnsi noaATBEPXAEHHON 6GaHKOBCKOM BBbIMMCKOM C  PaCYyeTHOro cyeTta
npyU3HaHns ynpasnawowen komnaHmum HNO/HIM® nan otuetom 6pokepa;

e [laTa nukBmMaaumu ynpasnswowen KoMmnaHmn (MHBECTULMOHHOro dhoHaa
(nuua, BblgaBwero nam (BbINYCTUBLUEro akuum)), COracHO BbIMUCKE
n3 EMPKOJT (Mnn BbINUCKM M3 COOTBETCTBYHOLLErO YMOJHOMOYEHHOro
opraHa MHOCTPaHHOro rocyaapcrsea).

1.9. [Mpouas pebutopckas 3af0/HKEHHOCTb

Buabl aktmsoB e 33a00/HKEHHOCTb, BO3HMKLWIAS MO [OroBopaM C  ayAuUTOPCKOWM
opraHMsaumeit, OLEHLINKOM, CNeLnannu3mpoBaHHbIM Aeno3nTapmuem;
[ebutopckas 3a0/1KEHHOCTb MO AOrOBOPaM apeHabl;

[ebutopckass 3af0/DKEHHOCTb MO AOroBOpaM KymauM - MpoAaxu
HEABUXMMOro MMYLLECTBa;
o [ebuTtopckas 3a40/DKEHHOCTb MO JAOroBopaM KyMauM - MpoAaxu

LEeHHbIX bymMar;
[NebuTtopckas 3a40/1KEHHOCTb NO goroBopam obpaTtHoro PEMO;

e [lebutopckas 3al0/HKEHHOCTb MO OMJavyeHHbIM KOMUCCUSIM YYaCTHUKOB
TOProB MO 3aKJ/IlOYEHHbIM CAEMKaM, CPOK MUCMOJIHEHMS KOTOPbIX eLle He
HacTynun;

e 3a40/HKEHHOCTb MO CAENKAaM C LeHHbIMK 6yMaramMmun, 3akto4eHHbIMU Ha
ycnosuax T+;

e [ebutopckas 3a40/DKEHHOCTb Mo Hasnoram, cbopam, NOWAMHbLI B
6r04XeTbl BCEX YPOBHEN;

e [lebutopckas 3af40/KEHHOCTb MO BO3MELWEHUI0 CyMMbl Hanoros,
cbopoB, nownnH 13 6roaxerta Poccuiickon denepaunm;

e [poyas gebutopckas 3a40/KEHHOCTb;

Kpnrepnn e [laTa nepegaym akTMBOB (AEHEXHbIX CPeACTB) nuuy aebutopy;

NMpU3HaHUs e [laTa nepexona npasa CO6CTBEHHOCTM Ha LieHHble 6ymarn ot HIMN;
[aTta ncnonHeHns obs3atenbCTB MO AOrOBOPY apeHbl B COOTBETCTBUM
C AOrOBOpOM;

[aTa cnncaHna KoMnccuii ¢ 6pokepckoro cyeTa;

e [laTa nepeudncrieHus AEHEeXHbIX CpeACTB KOHTpareHTy no AOroBopy

obpaTHoro PEMNO;

[OaTta pacnopsixeHuns (MHoro gokyMmeHTta) HMN®;

Jata peweHna baHka Poccum 06 aHHYNMpPOBaHUWM NMLEH3UK Y
6aHka/6bpokepa;

e [laTa 3aKk04eHUs caenku € LeHHbiMK Bymaramu;

[aTta npusHaHus obsasatenbCcTBa No BO3BpaTy Hanora (obssatenbHOro
10
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nnartexa), CornacHo 3akoHogaTenbcTtsy P® no Hanoram u cbopam u
WMHbIX HOPMATMBHO MpaBoOBbIX akTtoB P® wu (unu) porosopy, no
peleHu1to cyaa.

Kputepnn e [laTa ucnonHeHusa obsasatenscTs no onnate nepea HIMN®, B TOM uncne B
npeKkpaweHus pamkax gorosopa 4Y;
npyU3HaHns o [laTta nukeugaumun geburtopa, cornacHo Bbinucke n3 EMPKOJ;

[aTa noctynneHuss AeHeXHbIX CPeACTB OT KOHTpareHTa no AoroBopy
obpatHoro PEMO;

e [laTa nepexoga npaB cO6CTBEHHOCTUN Ha LieHHble 6ymaru;
[aTta nocTtynneHus cyMMmbl HanoroB (ob6s3aTenbHblX nnaTexewn) Ha
pacyeTHbIN cYeT;

e [JlaTa BO3HWKHOBEHWS MWHbIX OCHOBaHWI MpeKpaweHUs npuU3HaHus,
COrflacHoO 3akoHoAaTesnbCcTy PO.

1.10. HepaBn>xnmoe nMyLLecTteo

Buabl akTuBoB | HenBuXKMMoOe UMYLLECTBO

Kputepnn Haunbonee paHHAsa 13 aaT:

npU3HaHNs e JaTa npueMa-nepenayu, noATBeEpPXAeHHas akTOM npuema nepepauu;
AaTa rocygapCcTBEHHOW perucTpaumu nepexoga npaBa CO6CTBEHHOCTM
Ha HeABMXWUMOE UMYLLECTBO, NOATBEPXKAEHHas BbINMCKON u3 EMPH.

Kpurepun e [laTa nepegauyn HeABMXXMMOMO MMYLIECTBA HOBOMY MpaBoobnagartesio

npekpaiwjeHus - Hanbonee paHHASA U3 AaT:

npU3HaHus — jarta npueMa-nepegaudn, MoATBEpP)KAEHHas akToM MpueMa
nepenauu;

— parta rocynapCTBEHHOW perucrpaumm rnepexoga nmnpasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO HOBOMY
npasoobnagatento, NoATBEPXAEHHAs BbINUCKon n3 EMPH;

e [laTa npekpalleHms rnpaBa CO6CTBEHHOCTM B CBS3M C roCyAapCTBEHHOMN
perucrpaumen nMKBMaaUumn HeABUXXUMOIo MMYLLECTBA,
noATBEPXAEHHAA AOKYMEHTOM, BblAAHHbIM PErncTpupylowmM opraHom
C OTMETKOM O perncTpaunoHHOM AENCTBUM.

2. KpuTepuu npm3HaHusa o6a3aTenbCcTB

2.1. Kpeautopckasa 3aA0/1KEHHOCTb

Bugnbi o Kpeautopckas 3af0/HDKEHHOCTb MO YynnaTte HanoroB W Apyrux

o6s13arenibCTB o06s3aTeNbHbIX NNATEXEN, NHbIX NNATEXEN;

o KpeguTtopckas 3a40/1)KEHHOCTb MO ynaaTe Hanora ¢ AMBMAEHA0B;

o KpeauTtopckas 3a00/1KEHHOCTb no BO3HarpaxaeHusam HM®,
ynpaBnstowen KoMnaHuu, CrneunannsmpoBaHHOMY Aeno3uTapuio,
ayAMTOPCKOWM OpraHusaumm, OLUeHLWMKY, a Takxe obssatenbcrsam no
onsate NpoyYMx pacxofoB, OCYLLECTBASAEMbIX 3@ cHeT umylecrtsa HMNO,
B paMkax pgorosopa AY wnn onnaymeBaeMbix HIM® 3a cueT cpeacrts
MEHCUOHHbIX pe3epBoB B  COOTBETCTBMMU c TpeboBaHuaMM
OENCTBYIOLWEro 3aKoHOAATENbCTBA;

o Kpeautopckas 3af0/HKEHHOCTb MO A0roBOpaM Kynan-npona)un LLeHHbIX
bymar;

e 3a40/HDKEHHOCTb MO cAeflkaM C LeHHbIMM ByMaramm, 3ak/It04eHHbIMU Ha
ycnosuax T+;

Kpeantopckas 3a40/mKeHHOCTb AorosopaM npsimoro PEMNO;

e [lpoyas KpeanTopcKas 3a40/XKEeHHOCTb.

Kpnrepnn e [laTa BO3HMKHOBEHMS o06s3aTenbCTBa MO BbiNaaTe Hanora wn (KUnn)

NpU3HaHUs obsizaTenbHOro nnaatexa, COorflacHO HOPMaTWBHbIM MPaBOBbIM aKTaM

Poccuiickon ®epgepaumm n (Mnm) AOroBopy;
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[aTa 3akni4yeHns caenku C ueHHbIMn bymaramu;
[JaTta HaumcneHusa B y4yeTe 3a40/DKEHHOCTM 3MUTeHTa Mo BbinjaaTte
OVBUAEHAOB;

e [laTa AOKyMeHTa, noATBepxAatlollero BbinosHeHWe paboT (okasaHus
yCNyr) COOTBETCTBYOLWNM AOrOBOpaM;

[aTta pokymeHTa pacnopsixeHus HIM® (MHoro gokyMmeHTa);
[aTa nepexoaa npaBa cO6CTBEHHOCTU Ha LEeHHble bymaru;

e [laTa MOCTYNNEHUS AEHeXHbIX CPeACTB OT KOHTpareHTa Mo A0roBopy
npsimoro PEIMO;

e [laTa nepeuncrneHnss CyMMbl Hanoros (06a3aTenbHbIX MnaTexen) ¢
pacyeTHOro cyeTa;

e [ata nepeyncneHuMss CyMMbl BO3Harpa»xaeHuh U pacxomoB C
pacyeTHOro cyeTa CcornacHo 6aHKOBCKOWM BbINUCKE;

e [laTa nepeuyncneHnsa cyMmbl no pacnopsbxkeHuo HIMO;

[JaTta nepeuuncneHuss AeHeXHbIX CpeAcTB KOHTpareHTy no AOroBopy
npsimoro PENMO;

e [laTa npekpalweHus Mpu3HaHUA UeHHbIX 6yMar - npu AOCTUXEHUU
KOHTpareHTaMm [OOroBOPEHHOCTU 06 yperynumpoBaHum TpeboBaHui un
o6a3aTtenbCTB N0 HeucrnosHeHHOMY porosopy npsmoro PEMNO 3a cuer
LeHHbIX 6bymar, nepeaaHHbIX MO NepBoW YacTn gorosopa PEMNO. Takow
[aTon MOXeT 6bITb:

— [aTa, onpejesieHHas Kak AaTta MCMOSIHEHUA 2 YacTu CAENKMU
PEMO - ecnnm ueHHble 6ymarnm  6biiM  nepepaHsbl
nepBoHavyanbHOMY MOKynaTento npuv MUCNOAHEeHUU 1 yacTtu
caenkun npsmoro PEMNO;

— [aTa, onpeaesieHHas KOHTpareHTaMu Kak gata AOCTMXKEHUS
poroBopeHHoctTn 06  yperynupoBaHuu TpeboBaHul #
o0b6s3aTenbCTB — ecnuM UueHHble bymarn 6binn nepefaHsbl
nepBOHavyanbHOMYy MOKynaTento Npu UcnonHeHuun 1 4yactu
coenku npsamoro PEMO;

— jaTa cnucaHumsa UueHHbix 6ymar co cuyeTa Aeno - ecnu
LeHHble  6ymarM  HaxoguMauCb Yy  MepBOHa4yasjabHOro
npoaasua;

e [laTa nepevyncneHns AeHexXHbIX CPeACTB N0 AOr0BOPY KYNAM-NpPOAAXKMU.
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MpunoxeHne N92

K MNMpaBwunam onpeaeneHns

TeKyLen CTOMMOCTM aKTMBOB U CTOMMOCTM

YMCTbIX aKTUBOB, COCTaB/IAOWMX MEHCUOHHbIE pEe3€epBbl,
M COBOKYMHOW CTOMMOCTM MEHCUOHHbIX pe3epBOB

METOAUKA
ONPEAEJNIEHUA CNPABEA/INBOW CTOUMOCTH
AKTNBOB N OBA3ATEJIbCTB
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AnNropuTm Bbl60pa OCHOBHOIO dKTHBHOTIO PblHKa

LleHHaa DYMEra pocCUMMCKOND SMUTEHTA M LleHHas Dymara WHOCTPaHHOND 3MWUTEHTE WM MO HeW 3a nocneardwe 10 Toprossix AHER
no Heit 3a nocneaHue 10 TOProswIX AHEH KONMYECTEO CAENOK Ha Mockosckoi Bupxe 10 1 KONWYECTBO CAENOK POCCMICKDR MM MHOCTPaHHOR Bupxe (Mpu Hanwuum AocTyna K
Gonee, obbem coenox 500 000 py6. u Gonee. WHOCTPaHHo# Bupxe W cooTaeTCTBYHIWER UHbPacTpyKTYpe) 10 1 Bonee,
ofbeM caenok 500 000 pyS. u Gonee.
3a nocnepsui TOProsuli AeHE PACKDHIT 0GbEM TOPros, ¥ OH HE PABEH HYMD 3a nocnegsyid TOProB6A AeHE PAcKPHIT 0bbLEM TOProS, M OH HE PaBeH HYM
|
HET

3a nocneaHwe 10 TOProBeiX AHER KONMYECTBO CAENOK Ha
i WHOM poccuitckoit Bupxe 10 u bonee, obvem coenox 500

000 py5. w bonee. 3a NnocneaHWin TOProseld AEHE
HET pacKpeIT 00BEM TOPrOB W OH HE DABEH HYMH0

0A

v v v

HET

Hanuume Ha AaTy OUEHKW Ha PbiHKE WM KOPPRKTHOCTE XOTA Okl 04H0M 1z Habnogaemsix LeH, NPpUMeHYMeIX 4719 ONpeaeeHmMa CNpaseaMeoi CTOMMOCTM B COOTBETCTEMM C n.1.2.

| I [
A ity HET HET oA

Y
OCHOBHOW BKTHBHEIN PoIHOK MHAR OCHOBHOM @8KTMBHEIM PBIHOK - POCCMWCKARA
QCHOBHOW @KTHBHEIM poiHOK MoCKoBCKas poccuiickan Oupxa c Hanbonewum ofbemom OTCYTCTEYET OCHOBHOM BKTUEHLIMA WK MHOCTPaHHaA Gupxa © HanbonkwMM
Bupxa CAENOK N0 KONMUYECTBY LUEeHHBIX DyMar 3a BUpPHEEOH DEIHOK oBBEMOM CAENOK NO KOMWYECTEY LEHHBIX
nocneatlve 10 ToproBsix AHEN GyMar 3a nocneaHye 10 Toproesix AHEHR

,D'J'IH LI,EJ'IEﬁ MPOBEPKKM AKTWMEHOCTHM PbhiHKa MCNONBIYHTCA CYMMApHEIE SHaA4YEHWA obbeMa W KONWMYECTEA 6&36,ﬂpECHbIX COEN0OK B peXWME OCHOBHBIX TOPros. an ONpeaenedd pbiHKa C Hanbonswmm
ofbeMoOM B OTCYTCTBMM WHbopMauuu of ofbeMe CAENOK MO KONWMYECTBY UEHHbX GyMar 3a nocneaHwe 10 TOproBeiX AHEH WCNOAL3YeTcA WHGOPMAUMA 0 COBOKYNHOM ofbeMe COBEPWEHHLIX CAENOK B
AEHEMHOM BbipaXeEHHMW 3a .ClaHHbIﬁ nepyoL. an PaBEHCTBE ofnema COAENOK H@ pPa3nNWMYHbIX TOProgblx NAowanKax oCHOBHbIM PbBIHKOM NPMSHaETCR TOprosdf NAowaaka c HaubONbWWM KONMHECTEOM
COBEPLWEHHBIX CAENOK 33 AaHHBA nepuoa.

Mpu HeobxoawmocT obbeM onpenenfeTcs No ohUUWaNEHOMY KyPCy COOTBETCTBYHWER MHOCTPAHHOR BanioTol K pybnn Ha AaTy onpefeneHWA CNpaseanusoin CTOMMOCTH.

B anropuTMe yuacTeyroT Oupxu/ GUPHMEBHIE NAOWAAKN U3 YHCNE YKAZAHHLIX B [punoxeHnn A,
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Anroput™ 1 - OnpepeneHue cnpaaennnsoﬁ CTOMMOCTHU LieHHbIX 6yMar pOCCMﬁCKMX S3MUTEHTOoB, KpoMe OBO3

A

MocKoecKas 6Mpxa NpU3HaHa OCHOBHBIM ET WHas poccuiickan Bupxa NpusHaHa OCHOBHbIM HET
AKTUBHBIM phIHKOM AKTUBHBIM DEIHKOM HET
E
‘ O ~

OA ¥

v

]

Ha MOMEHT OKOHYaHWA TOProBOW ceccnn MMBE Ha aary|
onpepeneHna CYA ectb LleHa cnpoca v oHa B
MHTEpBane MeXAY MUHUMaNbHON M MaKCMManbHOM
LieHaMuU CAENOK Ha 3Ty Xe AaTy 3TOi xe Gupxm

F————HET———>Ha MOMEHT OKOHYaHWs TOProBOiA ceccn MMBB Ha gaty
onpeaeneHna CHA ecTb cpeHeB3BelWlEHHaA UeHa, 1
OHa B MHTEpBane Mex/y LeHO cnpoca U LeHow

HET——> MPEANOKEHNS HA 3Ty Xe AaTy 3TOi e GUpxm

) HET 3 ﬁa MOMEHT OKOHYaHWa Toprosoi ceccun MMBB Ha ﬂaT?
onpepeneqna CHA ecTb UeHa 3aKkpbiTna. LieHa
3aKPbITUA NPU3HAGTCA KOPPEKTHOM, 8CNU PACKPLIThI
HET 3| AaHHEIE 06 o6beme TOProe 3a AeHb M 06LEM TOProe He
paBeH Hynio Y,

O0A  [A i 1A
4 v \ 4 \ 4

adA oA

LleHa cnpoca
Ha gaTy onpegeneHuns CHA
(YpoBeHb 1)

CpepHeB3BeLleHHan ueHa
Ha gaty onpegeneHus CHA
(YpoBeHb 1)

h 4 h 4

Llena 3axkpeitns
Ha aaty onpegeneHua CHA
(YpoBeHb 1)

Lena HPA Ha aaTy oueHkn®
(YpoBeHb 2) OLIEHKU*

1A Hanuuwe UeHbl HPA (kpome naes MU®) Ha aaTy

N

A

[€«—HET, nnbo HeBo3MOXHa K npmmeHeHwo—w v

HET, nubo HeBO3MOXHa K NPUMEHEHUIO

EcTb pacdeTtHas ctoumocTb nas ansa Mo,
paccuuTaHHan no MC®0O 13 v packpsiTas
He no3/lHee AaThl OLEHKH

Moaene oueHkW — HabnoaaeMblie BBOAHbIE Moaenb
NPUBEAEHHOR CTOMMOCTH By ayLIMX €——[A
AeHexHbix notokoe (DCF) (YpoBeHb 2)

Honrosas ueHHas GyMEH'EI C Hanu4mnem

HabnaaeMbIx AaHHbIX O KPEAUTHOM Cnpeae

|
oA

HET

PacueTHasi CTOMMOCTb
nas NnocneaHss PackpbiTas Ha AaTy OLEHKW
(YpoBeHb 3)

Mogens oueHku — Habnwgaemble BBOAHbIE Mogenb
OLEHKU — KOPPEKTUPOBKA UCTOPUYECKOM €——[A
ueHbl (CAPM) (YpoBeHb 2)

[fonesasa LeHHas bymara (TONbKO akuum

Ha MocKoBCKOW Bupxe

POCCUACKMX 3MUTEHTOB), AONYLUEHHAs K TOPraMm

HET

v

Mopenb oueHKW — HeHabniogaeMble BBOAHbIE
nA Mogenb NnpvBeAEHHOM CTOMMOCTH byayLumnx
AeHexHblx notokos (DCF) (YpoeeHb 3)

\donrosas ueHHas 6ymara (OTcyTcTBYtOT HabnonaeMmble

flaHHbIE O KPEAUTHOM cripeae)

* Llena HPA npuMeHRETCA NpH YCNOBUMM, YTO OHa ON Ha aary, i K nate <n|

i1 cToMMocTK (BKNOYanA).
UeHa HPJ, NnpuMeHSEeTCA C yY4eTOM OrpaHMYeHns, YCTaHOBNEHHOTO B N. 1.2.2 HacToswen MeToanku.

AnropuTm 1 Takxe NPMMEHSETCA B OTHOWEHNH UEHHBIX ByMar MeXAYHaPoAHbIX KoMNaHWH

OTyeT oueHLmKa.
HET OueHka Ha 0CHOBaHWW NPodecCUOHANILHOIO
R u pod!
cyxaeHnsa HIMD, noaTBEPXAEHHOIo ayAuTOPOM.
(YpoBeHb 3)
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Anroputm 2 - OnpegeneHne cnpasefiMBol CTOMMOCTM MHOCTPAHHBIX LeHHbIX bymar, OBO3

Poccuiickas wnu WHOCTpAHHaR EHD)KE MpWzHaHa OCHOEBHBIM
AKTWBEHBM PLIHKOM

0A

|

Llena cnpoca (Ha Hauwbonee No3aAHWA TOProBeIA AEHb) HA MOMEHT
OKOHY3HWA TOProBOA CECCMM B MHTEPBANe MeXAy MMHWMAaNEHOW 1
MaKCWMansHoR LEHaMK CAENOK Ha STy #e AaTy SToR e Oupmu

HET

)
)

oA

v

LleHa cnpoca Ha HawGonee Mo3aHKWA
TOpProBeld AeHb (YpoBeHs 1)

Hanwuue ueHw LleHosoro uexTpa HP (¥poseHs 3)

HET

Llena 3akpoimkA (Ha HawGonee NoIAHWH TOProBLIA AEHb)
onpegensHa W ofibeM TOPros He paseH 0=

aa

v

LieHa 3aKkpbimua Ha HavBonee No3aHKUA
TOproBeld AeHb (YposeHs 1)

~—
[

HET

Hanuuue ueHu LleHoBoro uenTpa HP (YposeHs 2)

LleHa HPO Ha paTy oueHkn™ (VpoeeHs 3)

!

OTUeT ouUeHWKKa. OUEHKE Ha OCHOBAHMM
npodeccMoHansHoro cyxaeHna HMNo,
MOgTEED¥AEHHOMO ayguTopom (YpoBeHs 3)

ET

*  Lena HP/ NpUMEHAETCR NPH YOI0BMK, YTO OH8 ONPELEIEHA HA LTy, GIMKARLYIO K 4ATE ONPEAEnesnn CPABEANMEDR CTOMMOCTH (BRIKYER).
Liera HPQ NPAMEHASTCN C yUSTOM O PAHWYEHWA, YETIHOBNEHHOD & N. 1.2.2 nacTodwei METolnsm.

Llena HPQ Ha aaTy oueHku™ (YpoBeHs 2)
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1. METOAUKA ONPEAEJIEHUA CNPABEAJ/INBOW CTOMMOCTU LUEHHbIX BYMAT

1. OBLUME noaxoAbl K OMPEAESIEHNIO CMNPABEAJ/IMBOW CTOMMOCTM LEEHHbIX
BYMAIr

1.1. OnpepeneHne OCHOBHOINoO aKTUBHOIO pbiHKa
1.1.1. AKTMBHbIM PbIHKOM B OTHOLUEHWM LEeHHOW byMaru, AONYLEeHHON K TopraM Ha pOCCUIACKOW Unm

MHOCTpaHHOW 6upxel, npusHaeTcs pocTtynHas (Habnwogaemas)) bupxeBass nfowaaka (u3

yncna npuvsBeaeHHbIX B [MpunoxeHun A), ecnv ana Hee 0AHOBPEMEHHO CNpaBeasINBoO:

e 3a nocnegHve 10 ToproBbiX AHen (NpeawecTBywOWMX AaTte onpegeneHus
cnpaBeasMBON CTOMMOCTM LEHHOM ByMarm n BKJKOYaKOLWKNX 3Ty AaTy):

o KOJIMYeCTBO COBEPLUEHHbIX CAENOK C LIeHHON ByMaron coctaBrnisieT He MeHee 10
"

o COBOKYMHbIN 06beM COBEpLUEHHbIX CAENOK C LeHHOoM bymaron coctaBnser He
meHee 500 Tbic. pybnei.?

e PackpbiTbl gaHHble 06 obbeMe TOproe 6e3afpecHbiX CAENOK B peXuMe OCHOBHbIX
Toproe3 Ha MOMEHT OKOHYaHWsi TOProBoOi ceccumn B AaTy onpeaeneHns CHA n o6beM
TOProB He paBeH Hys*

e Ha Hanbonee no3gHWMA TOpProsbii AeHb (<= paTbl OMNpeaesieHus CcrpaseanMBomn
CTOMMOCTM)> HabntodalTcsa  LeHbl, MO3BOMSAKWME MNPOU3BECTU  OMpeneneHune
cnpaBeanBOi CTOMMOCTM B COOTBETCTBMM Cc n.1.2.1.

B cnyuae, ecnu ueHHas 6yMmara TOpryetcs Ha POCCUIACKOM 6GupXXe B OCHOBHOM pexume
TOpProB C pacyetamu B pybnsix u B MHOCTPAHHOWM BanioTe, TO KPUTEPUU NPU3HAHUS PbIHKA aKTUBHbIM
ANS ueHHOW bymaru Ha aaTy pacyeTa onpeaenstTcs Mo CyMMapHbIM MTOraM TOProB C pacyeTtamu B
pybnsix m B MHOCTpaHHOM BantoTe. Ansa uenen onpeneneHus COOTBETCTBUS KPUTEPUSIM aKTUBHOMO
pblHKa, 06bEM TOProB, BblpaXKeHHbIA B WHOCTPAHHOW BaniwTe, 3a nocneaHne 10 TOproBbixX AHEMN
nepesoanTcs B pybaum no opuumanbHOMYy Kypcy, ycTaHoBNeHHOMY BaHkoM Poccum Ha gaTty pacdera.
1.1.2. na uenen onpeneneHus crnpaBensiMBOA CTOMMOCTU LIEHHOM GyMarnm NpUMEHSIIOTCS AaHHble

OCHOBHOIO aKTMBHOIO pbIHKa.

OCHOBHbIM pbIHKOM AN UeHHOW 6ymaru, AONYWEHHOW K TopraM Ha POCCUIACKOW Wnn
WHOCTpaHHON b6upxe, npusHaeTca 6OupxeBas nnowaaka (poctynHas ana HMO®, cornacHo
MpunoxeHuto A), ABNAKOWANACS AKTUBHbIM PbIHKOM C HaubonbWWM AN AaHHOM UEeHHOW 6ymaru
06BbEeMOM TOProB U YPOBHEM aKTUBHOCTMU.

OCHOBHbIM pbIHKOM B OTHOLUEHUU LileHHON 6yMarn pocCUMNCKOro aMUTEHTa NpU3HaeTCs:

e MockoBckasi 6bupxa, ecnm OHa SBASETCA aKTUBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpaseannBon CTOMMOCTHU;

e VHasa poccuinckas 6upxesas nnowagka, ecan Mockosckas 6upxa He saBngeTcs
AKTUBHbLIM PbIHKOM Ha AaTy onpeAeneHus crnpaBensiuBoM CTOMMOCTM - eCnu Takas
TOoproeas Naowanka SABAsSeTCs aKTMBHbIM PbIHKOM W Ha Hel onpegeneH Hanbonblwni
(NO cpaBHEHUIO C MHLIMU aKTUBHbIMW POCCMNCKUMWN TOProBbIMK MAoOLWAAKamMm) obwmni

1 Mpwn HanUuuKM AoCTyNa K MHOCTPaHHOM Bupxxe U COOTBETCTBYOLWEN MHDPACTPYKTYpe

2 MNpun Heob6xo0AMMOCTN 06beM onpeaensieTcs no oduumnanbHOMy KypCy COOTBETCTBYIOLLE MHOCTPAHHOW BantoTbl K pybsto Ha
AaTy onpefeneHns cnpaseasBoi CTOMMOCTH

3 MHdopmMaums o caenkax, 3aktodeHHbIX Ha pbiHke PEMNO He ncnonb3yetcs

4 NpuMeHMMO, ecnu AaTa pacyeTa SBNSETCS TOProBbiM AHEM Ans HabntoaaeMblx 6MpXeBbIX N0OWaL0K

5 T.e. Ha paTy onpeaeneHws CrnpaseanvMBON CTOMMOCTU WAW MPEeALUECTBYIOWUA TOProBbli AeHb, B C/lyyae ecnu pata
onpeaeneHns crpaBeasiMBo CTOMMOCTU He SABNSIETCS TOProBbIM AHEM.
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06beM CoBepLlUEHHbIX CAENOK MO KOAMYEeCTBY LUeHHbiXx 6ymar 3a nocnegHume 10
TOProBbIX AHEWN.

OCHOBHbIM PbIHKOM B OTHOLUEHUU LI,GHHOI?I 6ymarm MHOCTPAQHHOIo 3MUTEHTA NPU3HAETCA:
e OupxeBasa nsowaaka (poccMnckass WMAWM MHOCTpaHHasl) - ecAn Takas Toprosas
naowagka sBAsieTca akKTUBHbIM PbIHKOM W Ha Hel onpeaeneH Haubonbwuin (no
CPaBHEHUID C MWHbIMW aAKTMBHbIMW TOProBbIMM MJoOwWAAKamMu) obwnii  obbem
COBepLUEHHbIX CAEeNOK MO KOANYeCTBY LeHHon bymaru 3a nocrneaHue 10 TOprosbix
OHeN.
B otcytctBUM nHdbopmaumm 06 obbeme caenok No KOANYECTBY LeHHbIX bymar 3a nocnegHue
10 ToproBbiX AHeN wucnonb3lyetrcsd MHMOPMaUMs O COBOKYMHOM O6beMe COBEpLUEHHbIX CAENOK B
OEHEeXHOM BblpaXXeHUu 3a AaHHbl nepuod. lpwn paBeHcTBe ob6beMa CAENOK Ha pasMYHbIX
TOProBbIX MoOWaAKax OCHOBHbIM PbIHKOM [MpPU3HAeTCs ToproBas nJowaaka ¢ Haumbonblium
KOJINYECTBOM COBEpPLUEHHbLIX CAENOK 3a ,ClaHHbIVI nepwuoga.

1.2, AJITOPUTMbI OLLEHKWN

1.2.1. nsa uenen onpeaneneHns cnpaBensiMBo CTOMMOCTM LEHHOM 6yMarm npuMeHstoTCs
cnepytouwme HabnogaeMble AaHHbIE aKTUBHbIX PbIHKOB!:

A. UeHbl, paccyMTaHHble B OTHOLWEHUM ueHHon bymarm Ha Hambonee nNo3gHWI TOProBbi AEHb
(<= paTtbl onpeneneHns CrnpaBeanMBOi CTOMMOCTU) POCCUNCKONM OWUpPXKEBOM TOProBomn
NAoLWaAKoN, NPU3HAHHOM OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHWSA npuopuTeTa):

e LeHa crnpoca Ha MOMEHT OKOHYaHWS TOProBOM Ceccum - ecIM LeHa cnpoca
HaxoAUTCA B MHTepBasie MeXxay MWHMMANbHOM M MaKCMManbHOW LieHaMu CAenoK Ha
3Ty Xe AaTy 3Tou Xe 6upxu;

e cpepHeB3BelUeHHas LeHa, Npu yCc/l0BUM, YTO AaHHas LueHa HaxoauTcs B npegenax
cnpefa UeH cnpoca v nNpeasioKeHUs Ha yKasaHHyo aaTty;

e LieHa 3aKpbITUs

Ecnn ueHHas 6ymara TOpryetcs Ha PpOCCMICKOM 6upxe B OCHOBHOM pexwume TOpPros C
pacyetamMm B pybnax v B WHOCTpaHHOM BanlTe, TO AN OonpeaefieHuMs cnpaBeasvBoOM CTOMMOCTM

MCMNONb3YyOTCSA LieHbl OCHOBHOMO pexuma TOpros C pacdetamun B pybnsx. B cnyyae, ecnm Hu ogHa u3

LeH OCHOBHOMO pexwuMa TOproe C pacyetamMnm B pybnsgx He MoxeT O6biTb MCMoAb30BaHa, TO

MCNOMb3YOTCS LUeHbl OCHOBHOIMO peXxuMma TOpros C pacyeTtaMu B MHOCTPAHHOWN BasoTe.

B. uUeHbl, paccyMTaHHble B OTHOLWEHUM LieHHOW byMmarn Ha Hanbonee MO34HUA TOProBbIN AEHb
(<= paTtbl onpeaeneHnst CrpaBeanMBoOi CTOMMOCTW) WMHOCTPaHHOMW O6upXxeBol TOProBomn
noLwWaaKon, NPM3HAHHOM OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUA npuopuTeTa):

e LleHa crnpoca, ec/im LeHa crpoca Ha MOMEHT OKOHYaHUS TOProBOW CECCUU HaxXoaAUTCH
B MHTEepBase Mexay MMHMMasbHON M MakCMManbHOW LleHaMu CAENO0K Ha 3Ty Xe AaTy
3TOM Xe bupxu;

e LieHa 3aKpbITUS.

1.2.2. B OTCyTCTBMW aKTUBHbLIX PbIHKOB (MPM HEBO3MOXHOCTW OMpeaennTb OCHOBHOM PbIHOK B
cooTBeTcTBMM C n.1.1.2) Ana onpeaeneHus crnpasensiMuBon CTOMMOCTM UeHHOW 6ymarm
NnpUMeHatoTCa cneaytowme Habnogaemole U HeHabngaeMble gaHHble (B nopsigke ybbiBaHus
npuopuTteTa):

e pacyeTHasi CTOMMOCTb MHBECTUUMOHHOro nas OMne®, UMNNo, 3NN, paccuntaHHas Ha
Hanbonee no3gHw paty onpegeneHna CYHA TMUO (<= paTbl onpeaeneHus
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cnpaBeanMBON CTOMMOCTWM, HO He paHee nocnegHero paboyero AHA npeabiayliero
Mecsua), packpbiTas / npeAcTaBieHHasn ynpasnsowen komnaHven MNNO;
e LeHa, onpeaeneHHas UeHoBbIM LeHTpoM HP[ npu ycnosuu, 4To oHa onpeaeneHa:
o Ha paty, O6nwkanwy K [gate onpegeneHuvs cnpasensiiBon CTOMMOCTHU
(BkNtovasn);
o C ucnonb3oBaHMeM MeToAMKWN OMpefeneHns CTOMMOCTU pybneBbix obnurauumm,
BKJ/IlOYAs AOMOJSIHEHUSA K HeK, onybnnKoBaHHbIX Ha canTe LleHoBoro ueHTpa

HP[, n ocHOBaHHOW Ha MeToAax:

MeTOoA PbIHOYHbIX LeH, KnaccuduunpyeTcs B YpOBEHb 2;
MeTo4 AUCKOHTUPOBAHHOIMO [EHEeXHOro noToka, KhaccupuumpyeTca B
YPOBEHb 2;

o C WUCNonb3oBaHMeM MeToaAMKM onpeneneHns CToMMOCTM Cy6opaAMHUPOBAHHbIX
obnuraumin, onybnimkoBaHHbIX Ha canTe LleHoBoro ueHTpa HPL, n ocHoBaHHOM
Ha MeToAax:

o C

MeTO/ PbIHOYHbLIX LeH, KnaccuduumpyeTcs B YPOBEHb 2;

MeTO4 AMCKOHTUMPOBAHHOINO J[EeHEeXHOro noToka, Knaccupuumpyercs B
YPOBEHb 2;

MeToA WHOEKCHOro OVNCKOHTMPOBAHHOIO OEHEeXHOoro noToka,
KnaccupuumpyeTcs B yYpoBeHb 3;

ucnonb3oBaHveM MeToAMKWM oOnpeaeneHus CTouMMmocTn obnuraumin  6e3

MeXAYHapOAHbIX PENTUHIOB, BK/OYAA AOMOJIHEHUA K Hel, onybinKoBaHHbIX

Ha canTe LleHoBoro ueHTpa HP/l, 1 ocHOBaHHOM Ha MeToAax:

o C

MeTOoA PbIHOYHbIX LieH, KnaccuduunpyeTcs B YpPOBEHb 2;

METOA AOWCKOHTMPOBAHHOINO [AEHEXHOro mnoToka, knaccudbuumpyetca B
ypOBEHb 2;

MCnonb3oBaHMeM MeToanKM onpegeneHns CTOMMOCTU  KOPropaTUBHbIX

eBpoobnuraumn, onybnmkoBaHHbIX Ha canTte LeHoBoro ueHTpa HPA, wu
OCHOBaHHOM Ha MeTodax:

o C

MeTOoA PbIHOYHbIX LeH, KnaccuduunpyeTcs B YpOBEHb 2;

MeToA AUCKOHTMPOBAHHOIO [EHEeXHOro noToka, knaccuduumpyercs B
YPOBEHb 2;

mMeTon WHAEKCHOro AVCKOHTMPOBAHHOIO [eHeXHoro noTokKa,
KnaccupuumpyeTcs B YpoBeHb 3;

ncnonb3oBaHMeM MeToauMKM onpeneneHns CTOMMOCTM  eBpoobnurauuni

MpaButenbctBa P®, onybnmMkoBaHHbIX Ha caihTe LleHoBoro ueHtpa HPA, wu

OCHOBAHHOW Ha MeToAax:

MeTO/ PbIHOYHbLIX LieH, KnaccuduumpyeTcs B YPOBEHb 2;

MeTO4 AMCKOHTUMPOBAHHOIO J[EeHEeXHOro noToka, KnaccupuumpyeTcs B
YPOBEHb 2;

mMeToA CMeLLeHHOoro OVNCKOHTMPOBAHHOIO OEHEeXHoro noToka,
KnaccnuumpyeTcs B YypoBeHb 3.

HMN® Ha ocHOBaHMK NPOGECCUOHANBHOIO CYXAEHUS MOXET MpPU3HaTb PacyETHYH CTOMMOCTb

nas v ueHy HPJ HenpMMeHUMOM 1 onpeaennTb LeHYy Ha OCHOBaHMM NpodecCnoHanbHOro Cy>XXaeHus,
cornacosaHHoro ¢ ayamtopom HIMo.
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1.2.3.

Mpn npuMeHeHUM ANropuTMOB 1 M 2 KUCNONL3YIOTCA COBOKYMHblE pe3ynbTaTbl TOPros
OCHOBHOW W AONOJSIHUTESbHbIX CeCCMn MOCKOBCKON 6UpxN.

1.2.4. Anroput™m 1, ANroput™m 2 npuUMEHSIOTCSA ANst ONpeaesieHns CnpaBeaiMBoi CTOMMOCTU LEHHbIX
6ymar, no kKoTopbiM HabnpalTCAa npusHakn obecueHeHuns, C y4deToM O0cOobeHHOCTeN,
YCTaHOBJIEHHbIX B .6.

1.2.5. o paTtbl NOSIHOrO mnoraweHusl AOAroBOW LeHHoW 6yMaru, npefycMOTPEHHOW YCNOBUSIMU
BbINyCKa, B pacyeT ee crpaseasiMBON CTOMMOCTU HE BKJIOYAOTCA:

e CYMMbl YaCTM4YHOro rnoraweHms OCHOBHOMO Aojira — C AaTbl YaCTM4YHOrO MnoraweHus,
npeaycMOTpPEeHHOM yCNOBUAMUN BbINYCKa;

e CYMMbl KYMOHHOro Aoxoga - C AaTbl OKOH4YaHWsl COOTBETCTBYHOLEro KYMOHHOMo
nepuoaa

1.2.6. OnpeaeneHuve cnpaBeanBON CTOMMOCTM B pybnsix NCXoas M3 KOAMYeCcTBa LEeHHOM 6yMarm Ha
AaTy onpeaeneHus cripaseasiMBon CTOMMOCTHU

a) B cnyyae npuMeHeHMs MEeToAOB, OT/IMYHbIX OT MeToAa AWCKOHTUPOBaHUA,

cnpaBeannBas CTOMMOCTb MPU3HaeTCs PaBHOWM:
CC = OKPYI/l(LleHa*KonunuectBo*Kypc;2) +
+ OKPYIJ1(OKPYIN(KynoH*KonuyecTtso;2)*Kypc;2)
b) B cnyyae npuMeHeHMss MeToda [AWCKOHTMPOBaAHMSA cChnpaBegsmMBas CTOMMOCTb
Npu3HaeTCcs paBHOMN:
CC = OKPYI1((DCF-KynoH)*Konnuectso*Kypc;2)+
+ OKPYTJI(OKPYTN(KynoH*KonuyecTtso;2)*Kypc;2)

roe:
CC - cnpaBeanueas CTOMMOCTb LieHHOoM bymaru;
LjeHa — paHHble, NpeAyCMOTPEHHble HacTosiwen MeToAMKON, B OTHOLIEHUN e4UHULbI LLleHHOWN
6ymarn B BanlTe COOTBETCTBYHOLWEN UeHbl (AN AONTroBbIX LEHHbIX 6ymar — B BanwTte
HOMMHana). EcnuM paTta, MO COCTOAHWMIO Ha KOTOPYK MOJSyYeHbl AaHHble, ANsS AOJrOBOWM
ueHHon 6ymaru, He coBnajaeT C AAaTOW onpeaesieHUs CnpaBeasIMBON CTOMMOCTU, YKa3aHHbIe
AaHHble U3MEHSATCA NPOMNoOpUMOHaNbHO M3MEHEHUKD HOMWHana (OTHOWEHMIO HOMMHaNa Ha
AaTy onpeeneHus crpasBeasiMBoON CTOMMOCTM K HOMMHaNy Ha AaTty, 3@ KOTOPYH MOJIyYeHbl
OaHHblE).
DCF - 3Ha4yeHue, paccyYMTaHHOe B COOTBETCTBUK C N.3;
KosimyecTBo — KONMYECTBO LieHHOoM 6yMaru Ha AaTy onpeaeneHuns cnpaBeanvBoin CTOMMOCTY;
KyrnoH - HaKOMJEHHbIA KYMOHHbIM pAoxon (BKAYAs YMJ@4YeHHbIN), CPOK MoraweHus
KOTOpPOro He HacTynuna Ha AaTy onpeaeneHus crpaBeasiMBo CTOMMOCTY;
Kypc - oduumanbHbii Kypc BantoTbl LleHbl (Ansa A0OAroBbiX LeHHbIX 6ymar - BantoTbl
HOMMHana) K pybnt Ha gaty onpenesieHms crpaBeanmBor CTOMMOCTMW.

1.2.7. CnpaBegnmBasi CTOMMOCTb LeHHOWM 6yMarn oAHOro BbiMyCcKka Ha AaTy pacyeTa crpaBeanvMBoOm
CTOMMOCTWM OnpefenseTcsi, Kak MpousBedeHMe UeHbl, OnpeaeseHHOMW B COOTBETCTBUM C
HacTosilwen MeToANKOM, U KOMYeCTBa UeHHbIX 6yMar 04HOro BbiMyCKa OTAENIbHO MO KaXAoMn
napTuu.

lpumeyaHune:

Ecnun B paty onpepeneHus cnpaBensiMBoi CTOMMOCTM AOJIKHA ObiTb MpMMeHeHa LeHa / LeHbl
(Habniogaemble faHHble) Ha Haubonee MO34HMW TOProBbi A€Hb, KOTOpbIM O6bin A0 Aatbl
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YaCTUYHOro MoralleHnss OCHOBHOW A0/Ira, YCTAHOBMIEHHOM YCNOBUSIMWA BbiMycKa Mo A0JIFOBbIM
UeHHbIM 6yMaraMm, TO Takasi UeHa / UeHbl KOPPEKTUPYEeTCs MpOMnopLMOHANbHO W3MEHEHWUIO
OCHOBHOro flonra (6e3 NpoMeXyTo4YHbIX OKPYIIEHWNI), pe3yibTaT pacyeTa He OKpPYrasieTcs.

1.2.8. LleHHas 6ymara, npuobpeTeHHas npwu pa3MeweHun. CnpaBeanmpas CTOMMOCTb LEHHbIX
6ymar, npuobpeTeHHbIX B X04€e pa3MeLLleHns onpeaensieTca B obwemM nopsake.

1.3. S3KCMNEPTHbLIE NAPAMETPbI
Mpn onpeaeneHnn crnpaseasiBo CTOMMOCTM LIEHHbIX 6yMar Moryt WCnonb30BaTbCcA

3KCrepTHble napameTpbl, onpegenseMble HIMO®. YkasaHHble napaMeTpbl He MOryT OT/IMYyaTbCA B
pa3HblX nopTdensax OAHOM WAW pasHbiX YNPaBASOWUX KOMMAHMA, 3aKJIlUYMBLUMX [OroBOp
AoBepuTenbHoro ynpasneHms ¢ HMO.

MapaMeTpbl, KOTOPbIE YCTAaHABAMBAOTCSA MO pelleHnto HMPS:
e [POrHO3Hble 3Ha4YeHnsa (HeHabngaeMble NCXOL4HbIE AaHHbIE):

— nporHo3 pocta BBI1 (a4ns nporHo3a geHeXHbIX MOTOKOB MO AONINOBbIM LIEHHbIM
6ymaram, cTaBka KynoHa rno KoTopbiM 3aBucuT oT BBI);
— nporHo3 mHdnsaumn nocne 2033 ropga (cpoka noraweHus O®3 52005RMFS)
(&ns nNporHo3a AeHEeXHbIX MOTOKOB MO A0JroBbiM LEHHbIM 6ymaram, cTtaBka
KynoHa MUan nHAeKCMpyeMbli HOMWMHAaN Mo KOTOPbIM, 3aBUCUT OT MHMNALUK).
e WHble UCXOAHbIE AaHHbIE, KOTOpPble MOTYyT 6bITb MCMOJ/b30BaHbl B OTAE/bHbIX Cly4yasx
npu onpeaeneHnn pacyeTHOM LieHbl AONrOBbIX LeHHbIX 6ymar (B cooTBeTCTBMM C N.3)
M yCTaHaBNMBalTCA HA OCHOBE MOTUBUPOBAHHOIO cyxaeHns HM®, B ToM uucne:
— npemus 3a cybopaMHUPOBAHHOCTD;
— 3JKCMNepTHOoE 3HayeHue KpeaMTHOro cnpea A5 BbiNycKa LeHHbIX 6ymar.
MCTOYHMKKM MNPOrHO3HbIX [aHHbIX W NOPSAOK WX UCMOMb30BAHMA MNpU  BbIHECEHUU
npodeccnoHanbHOro cyxaeHusa yctaHasnmeatwTca HM® wn gomkHbl 6bITb €4AWHbIMKM AN BcCex
noptdenein BCex ynpaBAALWMX KOMMNaHWK, C KoTopbiMn HIM®  3akn4veHbl  4OroBOpbI

[LOBEPUTENIbHOrO YNpaB/ieHus.

2. TEPMWHbI U ONPEAEJIEHUA

2.1. CpeaHeB3BelWEHHbIA CPOK A0 noraweHua/odeprTbl - B3BELWEHHbIW No rpaduky
noraweHuMs HoMmHana obauraumm Cpok A0 NoraweHus B rogax, pacCunTbiBaeMblii No gopmyne:
n
.B3B.CPOK = i X5
p-B3B.CP 1%7365 )
i=1
(2.1)
Fpe:
CF; - YyactmyHoe (MNM MOSIHOE) noraweHue HoMMHana B % oOT
HOMMWHanNa;

6 MapaMeTpbl Noanexart perynspHoMy NepecMoTpy M 3abnaroBpemMeHHO aoBoasTcs HIM® no cBefeHUsi BCeX YNpaBAsiOLMX KOMMaHui, ¢
KOTOPbIMU 3aK/OYEHbI JOFOBOPbI A0OBEPUTENBHOIO YNpaBneHus, U CNeunanmM3MpoBaHHOrO Aeno3uTapus.
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t; - AaTa 4YacTUYHOro (MaW NOSIHOrO) NoralweHUss HOMUHana;
T - AaTa OLEHKMU.

B cnyyae ecnu BbIMYyCKOM He MpeayCMOTPEHO YacTMYHOEe MoralweHue OCHOBHOro pAonra
(amopTuzaumsa), TO CpedHEB3BELUEHHbIM CPOK A0 noraweHusi/odepTbl paBeH nepuoay OT AaThbl
onpeaeneHunst cnpaBeAsMBoON CTOMMOCTU A0 Hambonee paHHen M3 paTt: AaTtbl NorawleHus uau Aathbl
odepTbl N0 0bAuraumm, ykasaHHOM B pelleHnmn O BbiMycKe.

B cnyyae ecnu paTta oueHKW coBnagaeT Cc gaton odepTbl, TO pacyeT CpeAHEB3BELIEHHOro
CpoKa Npou3BOAUTCSA OT AaTbl OLEHKW A0 Hanbonee paHHeN M3 AaTbl NoraweHnsa uan gatel odepThl,
cneayrouen 3a 4aTton OLEHKN.

lMpumeyaHwne:

Mpn pacuyeTe cpeaHEB3BELEHHON0 Cpoka A0 noraweHus / odepTbl NPOMEXYTOYHble
OKpYF/IEHNA He MPOM3BOASATCS, pe3y/bTaT BblpaXKaeTcs B rofax, OKpyrnsieTtcs A0 4 3HaAKOB
rnocne 3ansaTon.

B cnyyae ecnn BbINyCKOM NpeaycMOTPEHO 4YacCTUYHOE MoraweHue OCHOBHOrO AoJra, Ho
Be/IMYMHbI MOralaeMbiX 4YacTel He onpeaeneHbl Ha BeCb OXuAaeMblii CpoK obpaleHus’,
Takne CyMMbl CYMTAKOTCH YCTAHOBJIEHHbIMW B AaTy OKOHYaHMS KYMOHHOro nepwoga, no
MCTEYEHMN KOTOPOro OHM BbIMJIAYMBAOTCS, M YUUTbIBAOTCS B pacyeTe NtobbiX BEUNYUH,
npeayCcMOTPEHHbIX HacToswern MeToANKON, C 3Tol AaTbl.

2.2. CraBka KB[] (3HauyeHue KpuBOWM 6eCKynOHHOW [AOXOAHOCTM) MOXET pacCyYUTbiBaTbCs B
TOYKe, COOTBETCTBYIOLLEN:

] CpeAHEB3BELWEHHOMY CPOKYy noraweHms / odepTbl N0 UeHHon bymare,
onpeaeneHHoMy corfacHo n.2.1, unum

" CPOYHOCTU MPOLIEHTHOW CTaBKWM B Ciyyasix, NpeayCcMOTpeHHbIX N.3.2 un MNpunoxeHnem
N94 Mpasun, nnu

. aropaumm 6upxeBOoro MHAEKCa B Ciy4vasX, npeaycMOTpeHHbiX [lpunoxeHnem N°5
Mpasun, nnun
= MHOMY CPOKY B Clly4asax, onpeaesneHHbix MNpasunamu.

lpumeyaHune:

Mpn pacyete CtaBkn KB 3HaveHWe Cpok onpeaenseTcs B rogax, oKpyrnsgercs Ao 4 3HaKoB
nocne 3ansTtol. WcxopHble pAaHHble (3@ WUCKAOYeHMeM n.2.1), onpeaeneHHble B AHSX,
nepesoadaTCca nyteMm geneHnda UCXoaHoro 3Ha4deHwmda Ha 365. Ecnu B pacyeTe MCNosb3yrTCA
AaHHbIE, Bblpa)XeHHbIe B MecsiLax, TO pe3ynbTaT onpeaensercs Kak:

. 1 mecsau;: 0.0833 ropa
= 2 mecsua: 0.1667 rona
= 3 Mecsua: 0.2500 rona
. 4 mecsua: 0.3333 ropa
. 5 mecaueB: 0.4167 ropa
" 6 mecsaues: 0.5000 ropa
= 7 mecsiueB: 0.5833 roga
. 8 mecaues: 0.6667 ropa

7 Hanpumep - ans obnuraumii C UNOTEYHbIM NOKPbITUEM.
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= 9 mecsaueB: 0.7500 roapa

] 10 mecsueB: 0.8333 roaga
. 11 mecsaueB: 0.9167 roaa
] 12 mecsueB: 1.0000 roga.

B pacueTe ncnonb3yloTca:

= MeToamka pacyéta KpmBom 6eCKynoOHHOM AOXOAHOCTU FOCyAapCTBEHHbIX obnurauui,
onpeneneHHas MoOCKOBCKOW 6upxeis;

= AVHaMnyeckme napameTpbl G-KpMBON MO COCTOSIHUIO HA KaX /bl TOProBbl AeHb.

Mpw onpeneneHun:

. MPOrHO3HbIX 3HayeHUn uHbNAUMKM cornacHo n.4. T[punoxeHus N4 HacToawmx
Mpasun, nnu;

" MPOrHO3HbIX 3HAYEHUA NPOYMX NEepPeMeHHbIX MapaMeTpoB corsacHo n.5 lMpunoxeHus

N°4 HacToswwmx Mpasun, nnn;
= CTaBKW ANCKOHTUpPOBaHMs cornacHo n.3.3 MpunoxeHusa N°2 HacTosawmx Mpasun,
B pacyeTe MCMOoJb3YTCS ANHaMMUeckme napameTpbl G-KpUBOM Ha aaTy, 6avxkanwyto K gaTte

onpeaeneHns cripaBeasMBor CTOMMOCTHM (BK/to4as).

3.

3.1.

NcTouHnK nHdopmauum: obuumanbHbii calT MOCKOBCKOW 6UpxN.
lpumeyaHne:
Mpn pacuete CrtaBkn KB NpoOMeEXyTOuHble OKPYrneHUss He Mnpou3BOASATCS, pe3ynbraT
BblpaXxaeTcs B NpOLEHTaX, OKPYr/SeTCcsa A0 2 3HAaKOB Mocne 3ansaTou.

METOAMKA ONPEAENEHUSA PACYETHOM LEHbI O/ITOBOW LLEHHOW BYMATU

MpuHUKMNBbI oNpeaenieHNsa pacyeTHOW LieHbl
B COOTBETCTBMM C HACTOSLLMM MYHKTOM OMpeAensieTcss pacyeTHas ueHa (LeHbl) A0NroBoW

LeHHOM 6yMarn MeToaoM NpmMBEAEHHOM CTOMMOCTMN ByayLUMX AEHEXHbIX MOTOKOB No gopmyne (2.2):

n

DCF = Z CF
- (1 + Y)(Dk—/lata)/365’

k=1
(2.2)
roe:
CFy, - CYMMa KaXAoro AeHEeXHOro noTtoka, onpeaeneHHas corniacHo rn.3.2 u
MpunoxeHna N24;
Dy, - JaTa KaxAaoro AeHeXHOro notoka, ornpegeneHHas cornacHo n.3.2 wm
MpunoxeHuna N24;
Y - CTaBka [AWCKOHTUPOBaAHMUSA, oOnpegeneHHas cornacHo n.3.2 w
MpunoxeHna N24;
Lama - AaTa onpeaeneHuns cnpaBeasiMBOM CTOMMOCTU.
lpumeyaHne:

Mpun pacyeTe MCNONb3YITCA Creaylowmne noaxoabl K OKpyrieHuto:

8 MeToaMka pacyéta KpuBOW 6eCKYMOHHOM AOXOAHOCTM ony6snKoBaHa Ha calTe MockoBckoW 6upxu. B uenax pacdyeta
cnpaBeanMBON CTOMMOCTU MCMNONb3YeTCS pefakuns MeToAMKWU, akTyanbHas Ha AaTy BCTYNAEHUS B CUNY Hactoswmx Mpasun.
Mpw BHeCEHWM U3MEHEHWUI B METOAMKY pacyéTa KpuBON 6eCKYMOHHOM AOXOAHOCTU AaTa Hayana UCMoNb30BaHUSi U3MEHEHHOM

MEeTOAMKM B LeNnsix pacyeTa CnpaBeasMBoOM CTOMMOCTU yYCTaHaBAIMBAETCA OTAENbHO No cornacoBaHuto ¢ CA.
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L4 OKpYyrfieHNAa Npon3BoadATCA No NpaBusiaM MaTeEMaTUYECKOIro OKpPYyrneHna;

° CF), - 6yaywui [eHexHbI MOTOK, 3HayeHuWe OKPYrnseTcsa A0 2 3HaKoB Mocne
3anaTomn;
° DCFj}, - BWCKOHTMPOBAHHBIN [EHEXHbIA MOTOK, MPOMEXYTOYHblE OKpYI/IeHUS He

NpoM3BOAATCA, Pe3yNbTaT HE OKPYrIsAeTcs;
. DCF — o6uas cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, pe3y/bTaT OKPYriseTcs
[10 4 3HAKOB Mocne 3anaTou.

3.2. dopmMupoBaHue rpadmka 6yayuinx AeHeXKHbIX NOTOKOB ONpeAenseTcs B COOTBETCTBUMU
¢ MpunoxeHnem N4 HacTosawmx MNpasun.

3.3. OnpeaesneHune CTaBKU AUCKOHTUPOBaHUA

CraBKa AUCKOHTMPOBaHUS ByAylMX AEHEXHbIX MOTOKOB OMpeAensieTcs AN AONTOBON LLEHHOMN
6yMaru Ha Kaxayto AaTy pacyeTa cripaBeasiMuBo CTOMMOCTU.

CraBka [AMCKOHTMpPOBaHWSA npuHUMaeTca paBHoi CrtaBke KB[] B TOYKE, COOTBETCTBYHOLLEN
CpeAHEB3BELWEHHOMY CpOKY A0 noraweHuss / odepTtbl UeHHOW 6yMarn, YyBeNIMYeHHOW Ha
COOTBETCTBYIOLLEE 3HAUYEeHNEe KpeaUTHOro cnpeaa:

= eC/In pacyeTHas ueHa onpefenseTcsa Ansa uenen cnpaseanMBoM CTOMMOCTU (UeHbl) B
AnroputMe 1, TO B pacyeTe CTaBKN ANCKOHTUPOBAHUSA MOTrYT 6bITb MCNOMb30BaHbI:

O IKCMepTHOEe 3Ha4YeHue KpeaAUTHOro crpeaa;

o MeAMaHHoe 3HayeHWe U3 Auana3oHa KpeauTHbIX Cnpeaos, OnpeaeneHHoe Ans
PENTMHIOBOM Fpynnbl 4OJrOBON LeHHOW 6yMmarn B cooTBeTcTBMU C MNpunoxeHnem NO5
MpaBun - ecnM He 33a[4aHO 3JKCMEPTHOM 3HayeHuMe KpeauTHoro cnpepa (3a
WCK/IOYEHNEM [ONTOBbIX WMHCTPYMEHTOB, OTHeCeHHbIX K IV pelTuHrosol rpynne,
MeAMaHHOEe 3HayeHue KpeaUTHOro crnpega Ans KOTOpbIX onpegenserca B 0cobom
nopsiake);

o [Ona rocypapcTBeHHbIX UeHHbIX 6ymar (Tonbko Ans depepanbHbiX LeHHbIX Hymar)
MeAMaHHOEe 3HaYeHne KpeamMTHOro cnpeaa npuHmMMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHwe KpeguTHOro crnpeja yCTaHaB/MBaeTCs UCXOAS M3 HabnwgaeMbiX AaHHbIX (B
TOM 4uC/le Ha OCHOBE KPeaMTHOro crnpega Mo aHanorM4yHbIM BbiMyCKaM AaHHOrO 3MWUTEHTa,
MeAMaHHOr0  3HAYeHUs  cnpeda  PEeWTUHIOBOM  rpynnbl,  CKOPPEKTUPOBAHHOIMO  Ha
npeMunio/ONCKOHT 3@ ocobble ycrnoBmsa Ha OCHoBe HabnwaaeMbiX AaHHbIX), pacyeTHas LeHa
LeHHOM 6yMarm MoxeT ObiTb KnaccuduumMpoBaHa B YpoBeHb 2. B oCTanbHbIX cny4dasx
pacyeTHas LueHa LeHHoW byMarn knaccmunumnpyeTcsi B YpoOBEHb 3.

4. MOJE/Ib KOPPEKTUPOBKW NCTOPUYECKOI LIEHbI JJOJTIEBOA LLEHHOW BYMATU

CnpaBeanmBass CTOMMOCTb aKUMW POCCUMICKMX 3SMUTEHTOB, JAOMYLEHHbIX K TOpraMm Ha
MockoBckoin 6upxxe, MoOXeT onpeaensdATbCs B COOTBETCTBUM C MOAENbI0 OLEHKM, OCHOBAaHHOW Ha
KOPPEKTUPOBKE WUCTOPUYECKON UeHbl (ypoBeHb 2) (manee - mopenb CAPM). [aHHasa Moenb
MPUMEHSETCA B Crlydae OTCYTCTBMS Habnogaemol ueHbl 1, 2 ypoBHS B TeyeHume He 6onee 10
TOproBbIX gHel MockoBckon 6upxu (aanee 3 ypoBeHb).
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Ona uenei oOueHKW CcNpaBeAMBON CTOMMOCTM WCMOMAb3yeTCcsa CpaBHEHWE AWHAMUKUK
(BOXOAHOCTM 3@ oOnpefesieHHbIi  MPOMEXYTOK BPEMEHM) aHanusmpyemoro ¢GUHAHCOBOIO
WHCTPYMEHTa C AMHAMUKOW PbIHOYHbIX MHAMKaTOPOB.

Pacuetr cnpaseanuBon CTOMMOCTM [OMEBOM ULeHHOM 6yMarM no MoAenu KOppeKTUPOBKMU
MCTOPUYECKON LeHbl Npon3BoanTcs no dopmyne (2.3):

Py =Py x (1 +E(R)),
(2.3)
roe:
P, - cnpaBepnuBasi CTOMMOCTb OAHOW LUeHHOW 6ymarn Ha pJaTy onpeaeneHus
cnpaBensiMBoOn CTOMMOCTU. Pe3ynbTaT pacyeTta oKpyraseTcs Ao 6 3HaKOB Mocsie 3ansTon;
Py — Hanbonee no3gHaa onpeaeneHHas ueHa A0NEBON LeHHOoM 6ymarm ypoBHsa 1 unm 2;

E(R) — oxnpaemas AOXOAHOCTL LieHHOW byMmarun.

Oxunpaemas [OXOAHOCTb LEHHOW bymaru onpegensietcsas no cneaywowen cdopmyne moaenu
CAPM:

E(R) =R;+ B (Rm — Rp)

(2.4)
Pml
Ry = — —
Pmo
(2.5)
R.= R X(Tl_TO)
= 365
(2.6)
rae.
Pm; - 3HauyeHWe PpbIHOYHOIO WHAMKATOpPa Ha JaTy OnpeAesieHus CrnpaBeasMBoi
CTOUMOCTU;
Pmo — 3Ha4yeHmne pbIHOYHOINo0 WMHAWMKATOpa Ha npeabiaywytro aAaTty onpeaeneHund

cnpaBeAsiMBOM CTOMMOCTMH.

B — BeTa KO3(PDULMEHT, PacCUNTaHHbIN MO U3MEHEHMWSM LeH (3HauyeHwii) PbIHOYHOMO
WHAMKATOpa M U3MEHEHWSIM LieHbl LeHHOoW bymaru. B uensx onpeneneHus cnpaBeanvBomn
CTOMMOCTM HacTosiwelt MeToAMKOW yCTaHaBnnBaeTcs 3HaveHve = 1;

R,;, — BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTtaBka JAoxoAHOCTM (onpepensieTca Ha AaTy
onpeaeneHHas crnipaBeasiMuBo CTOMMOCTH);

T, — pata onpeaeneHus cnpaBeAnvMBoli CTOMMOCTH;

Ty — Npeablaywan aata onpegeneHns cnpaseasiMBoin CTOUMOCTH.

Onsa akuuii pocCUNCKMX SMUTEHTOB, TOPryeMbiXx Ha MockoBckoin Bupxe, 6e3puckoBas cTtaBka
AoxoaHocTn - ctaBka KB Ha uHTepBane B oAwWH roa. pu OTCYTCTBUM 3HaveHuss 6e3puckoBOM
CTaBKW Ha ApaTy pacdeTa, 3HayeHMe 6e3puUCKOBONM CTaBKM 3a 3TOT A€Hb MNPUHWMAETCS paBHbIM
nocnegHeMy U3BeCTHOMY.
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B kauecTBe pbIHOYHOrO WMHAMKATOPa ANS CPaBHEHUS C AMHAMMKOM aKuMA POCCUUACKUX
3MUTEHTOB MCNOMb3yeTcs nHaekCc Mockoeckon bupxu (IMOEX).

MokasaTenb R,, paccuntbiBaloTcs 6€3 NpoOMeXyTOUHbIX OKPYI/IEHUINA.

C patbl BO3HMKHOBEHUS OCHOBaHWM Ans npuMmeHeHuss mogenu CAPM po aaTel npekpallieHus
OCHOBaHui ang npumeHeHus mogenn CAPM ncnonb3yeTtcs nHdopMaums ToAbKO To 6upxu, KoTopas
onpefenieHa Ha AaTy BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHns moaenu CAPM.

5. OCOBEHHOCTW ONPEAEJIEHUA CNPABEAJ/INBOA CTOMMOCTU LIEEHHbIX BYMAI B
noPAAKE, OT/INYHOM OT AJICOPUTMOB 1, 2

5.1. LUeHHble 6yMaru AONOJIHATEJ/IbHONO BbINyCKa, AENnOo3uTapHblie PacnUCKU, LieHHble
6yMmarn, nosyyeHHble B pe3y/sibTaTe KOHBEepTaLuum
Mpyv  HEBO3MOXHOCTW OMNpeAennTb  CnpaBea/IMBYH)  CTOMMOCTb  LeHHoW 6ymarm c
ncronb3oBaHmem Anroputma 1, Anroputma 2, B T. 4 B OTCYTCTBME HabnoaaeMbix AaHHbIX AN Lenemn
onpejeneHnss cnpasBeasiMBOM CTOMMOCTM LeHHOW 6yMaru MoryT 6biTb MpUMEHeHbl cneayrowme
MeTOAbl N AaHHbIE:
. B OTHOWEHMW UeHHOW 6yMarm  AOMOAHUTENbHOrO  BbiMyCKa  MPUMEHSIOTCS
HabnogaeMble AaHHbIE - LUeHbl, pacCYMTaHHble ANS OCHOBHOMO BbiMycka
" B OTHOLUEHWM AENO3UTapHOM pacnmnCKmM NMpuUMeHsTcsa Habngaemble JaHHbIE - LeHbI,
paccuuMTaHHble AN NpeacTaBAsSeMON LUeHHoW 6ymarm B COOTBETCTBMM CO CrpaBeasivBOM
CTOMMOCTbIO eanHnUbl 6a30B0Oro aktTmea (UeHHOW 6ymaru, nexawen B OCHOBE Aeno3uTapHoOMn
pacnuckn). YKasaHHble LeHbl MPUMEHSAIOTCS C YYETOM KonmM4yecTBa NpeacTaBNseMon LLeHHOM
6ymaru
= B OTHOWIEHNM A0NEBON LeHHOoM 6yMmaru, npuobpeTeHHOM NpyM NEPBUYHOM pasMeLLeHNN
B ¢opMe ayKuMOHa Ha POCCUMCKON Bupxe, NpUMeHseTcs LeHa npuobpeTeHns — B TeueHue
He 6onee yem 30 gHel € gaTbl NnpnobpeTeHns
. B OTHOWEHMW [oNeBolr UuUeHHoMW O6yMmaru, ecnM oHa nofayvYeHa B pesynbrarte
KOHBEpTauMmM B Hee UCXOAHOM LIEHHOW 6yMmaru, BxoAuBlUen/ BXOASALEN B COCTaB aKTWUBOB,
NPUMEHSIOTCA Ha AaTy onpeaesieHns crnpaseajiMBon CTOMMOCTU:
o HabnogaeMble AaHHbIE - LieHbl, pacCYMTaHHbIE AN UCXOAHON LieHHoN 6ymaru.
YKasaHHble AaHHble NMPUMEHSAIOTCS C yY4EeTOM KO3 duLmMeHTa KOHBepTaLuu;
o CTOMMOCTb LeHHoM byMmaru, onpegeneHHasl Ha AaTy KOHBepTauwuu, - B Ciiy4ae
rnpekpaweHms obpalleHuss UCXoAHOM LeHHon 6ymarm - B TedeHne 30 gHenl c aatbl
KOHBepTauuu.

5.2. LleHHble 6yMaru, Cpok noraweH1MAa KOTOpbIX HacTynwu

C paTtbl MOSIHOrO rMoOralweHns BbiNyCcKka AOSrOBOW LEHHOM 6yMaru, npeaycMOTpeHHOW
ycnosunaMmm BbiMNyCKa, B OTCYTCTBUMN MPU3HAKOB 06ecueHeva M UHbIX AOdHHbIX O CI'IpaBeﬂ,J'IVIBOI‘/JI
cTtomMocTn (B T. Y. Ha OCHOBe NpodeCcCUMOoHanbHOro CYXAEHMUs!) ero crnpaseanmBas CTOMMOCTb
npu3HaeTCcsl paBHOM CyMMe OCHOBHOrMO AoJira, nognexatero noraweHuto, (No octaTky - 3@ BblYETOM
CYMMbI IEHEXHbIX CpeAcTB, haKTMYeCKn NOCTYMUBLUMX B CHET €e noralleHus).

CnpaBeanumeas CTOMMOCTb LleHHbIX ByMar, CpoK noralleHus KOTOPbIX HAaCTYMus, Mo KOTOPbIM
HabnoaaTca NpM3HakuM obecueHeHus, paccumTbiBaeTcs C y4eToMm n.6.
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6. OCOBEHHOCTU OMNPEAENIEHUSA CMNPABEAJ/INBOM CTOMMOCTU LEEHHbIX BYMAr
NP HATMYUUN NPU3SHAKOB UX OBECLLEHEHWUA

6.1. Bce BbiNnyCcKM [0MEBbLIX WU AOATOBbIX LEHHbLIX ByMar aMnuTeHTa M BCe umerwmecs TpeboBaHms
K 3MUTEHTY MO BCEM BbliMyCKaM LeHHbIXx 6ymar npusHawTcs obecueHeHHbIMW, B TOM 4ucie, B
cnydae:

a) odwuumanbHOro onyb/IMKOBaHMSA peLleHMs O MPU3HAHUKM 3MUTEHTa 6aHKpOTOM — CO
OHS onyb6nMKoBaHUsS coobLEeHUS;

b) oduumanbHoro onybnuMkoBaHUs peleHMs O Hadane TMNpUMEHEHUs K 3MUTEHTY
npoueanyp 6aHkpoTcTBa - <CO AHA onybnukoBaHumsa coobweHnsa [0 Aathl,
npealwecTeyowern gate onybnnkoBaHmss coobueHnss 06 OKOHYaHMWU MPUMEHEHUSN
npoueayp 6aHKpOTCTBa UM O MPU3HAHUKN SMUTEHTa 6aHKPOTOM;

c) odwmumnanbHoro onybnnkoBaHmsa cooblleHMss O CylwecTBEHHOM akTe B OTHOLUEHUMU
x0T 6bl oAHOro ob6s3aTenbCcTBa, MNPeAyCMOTPEHHOr0 XOTS ©Obl OAHWM BbIMYyCKOM
AONroBbIX  LeHHbIX 6yMmar® asmuTeHTa, noaTeepxaatowem gedontl® (kpome
TEXHNYECKOr0).

YcnoBuss NOAMYHKTA «C» TMPUMEHSITCA €O  AHS  onyb/MKoBaHMSA  yKa3aHHOro
coobleHns [0 [AHSA, npeawecTBylowero AH  oduuManbHOro onybsimkoBaHus
coobLeHuns o] CyLLeCTBEHHOM dakTe, NOATBEPXAAIOLWEM NCMNOSTHEHME
cooTBeTCTBYlOWEro o6sa3aTenscTea B NosHOM obbeme.
MyHKT 6.1 NpMMeHsieTCa TONMbKO K LEeHHbIM 6yMaraMm poCCUIACKUX SMUTEHTOB, B OTHOLUEHWMU
KOTOpPbIX YyCTaHoBneHbl TpeboBaHmMsa K nybnukaumn / PpacKpbITUIO YyKa3aHHOW Bbllle
mHdopMaumm. B OTHOWEHUM LUEeHHbIX 6yMar MHOCTPaHHbIX 3MWUTEHTOB MYHKT MOXeT
MPUMEHATLCS NPU AOCTYMHOCTM MHpOpMaumMm 06 aHanorn4yHbix cobbITUSX, onyb6IMKOBaHHOWN
B COOTBETCTBUM C 3aKOHOAATENbCTBOM MHbIX rOCYAapCTB.
6.2. Bce BbiNnycKkn A0MEBbIX WU AOATOBbIX LEHHbLIX ByMar aMuTeHTa M BCe uMmerowmecs TpeboBaHus
K SMUTEHTY MO BCEM BbIMyCKaM LEeHHbIX 6yMmar npusHatoTca obecueHeHHbIMM B AaTy Npu Hannm4ymu
NMPOCPOYKM BbINOSIHEHUS SMUTEHTOM XOTsi 6bl 0OA4HOr0 06a3aTeNbCTBa, NPEAYCMOTPEHHOMO BbIMYCKOM
LeHHOM byMaru, B TeYEHMUE:

= NS AOJrOBbIX LEHHbIX ByMar pocCuiicknx sammteHToB - 6onee 10 paboumx gHen co
[HS BO3HUKHOBEHUSA!! 0653aTenbCTBa,

= ANS9 AOArOBbIX LUEHHbIX 6yMar MHOCTPaHHbIX M MeXAYHapoAHbIX SMUTEHTOB - 6onee
10 pabounx gHen co AHA BO3HMKHOBEHMS o6a3aTenbCTBa.

= ONS AOJIEBbIX LEHHbIX 6yMar poCCMMCKUX 3MUTEHTOB - 6onee 25 pabouux gHen co
AHS BO3HUKHOBEHUS 06a3aTenbCTBa,

"  A19 A0S1IeBbIX LUeHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoAHbIX SMUTEHTOB - 6onee 25
pabounx AHern co AHSA BO3HUKHOBEHUS oba3aTenbcTsa.

YcnoBust nyHKTa 6.2 NPUMEHATCS A0 AaTbl WUCMOSIHEHUS 3MUTEHTOM COOTBETCTBYIOLLErO
obsizatensctBa (0653aTenbCTB), NPEeAYCMOTPEHHOrO BbIMYCKOM AOJITOBOM LEHHOW 6ymaru, nepepg
HM® (ynpasnsioweri komnaHuern HM®) B nonHoM obbeme.

9 He 3aBMCMMO OT TOro, COCTaBsieT TakoW BbiNyCcK akTusbl HM® unu HeT.
10 Bsitoyas AedonT No UCMOSTHEHWUIO SMUTEHTOM OdepThI.
1 3pecb n pganee noA AaToW BO3HUMKHOBEHMS ob6si3aTenbCTBa MOHUMAETCs OA4HA W3 AaT, onpeaefieHHbIX B COOTBETCTBUMM C
YCNOBUSIMUM BbiMyCKa A0rOBOW LeHHoM 6yMarn (CooTBETCTBEHHO 0653aTenbCTBY):
e  [aTa OKOHYaHWSA nepuoaa, Mo UCTEYEHUU KOTOPOro BbiNJavymMBaeTCs KyMNOHHbIN A0XOA;
e  [aTa YaCTMYHOro MoraweHns OCHOBHOrO JO/ra A0 HACTynAeHUs AaTbl NoralleHns BbiNycka;
e  [aTa noraweHus BbiMycka.
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MyHKT 6.2 NpUMEHSIETCS TONIbKO B C/lydyae, eC/In He NpUMeHeH n.6.1.

6.3. Bce Bbinycku AoMEBbIX WU AOMTOBbIX LEHHbIX ByMar aMUTEHTaM U BCce nMetowmecss TpeboBaHus
K SMWTEHTY MO BCEM BbINyCKaM LEeHHbIX 6yMmar MoryT 6biTb Npu3HaHbl ob6ecueHeHHbIMU B WHbIX
cny4asix, NOMMMO yKasaHHbIX B n.6.1, 6.2, B cooTBeTcTBMM C MCDO.

6.4. AnroputMmbl (MeTOoAbl) OMNpeaesieHus cnpaBeisIMBON CTOMMOCTM MPUMEHSIOTCS B OTHOLUEHWMU
LUeHHbIX 6yMar, npu3HaHHbIX 06ecueHeHHbIMX Ha AaTy pacyeTa cnpaBeanvBOoli CTOMMOCTM, C YYETOM
cnepytoulero:

6.4.1. B OTHOWEHMN BbIMNYCKOB AOArOBbIX W AONEBbIX LeHHbIX 6ymar, npu3HaHHbIX
obecueHeHHbIMWM B COOTBETCTBMM C N.6.1 «a)», cnpaBeasvBasl CTOMMOCTb BbIMycKa
yCTaHaBMBaeTCs paBHOW HYJIO (BKOYAs HAKOMAEHHbIA KYNOHHbIN AOX0A 3@ TeKyLMi
KYMOHHbIN nepuoa);

6.4.2. B OTHOLIEHWM BbIMYCKOB AOATOBbIX LeHHbIX 6yMar, npn3HaHHbiX o6ecueHeHHbIMWN, CPOK
noraweHnss KOTOPbIX HacTynuna, crnpaseanvMBas CTOMMOCTb BbiMycka npu3HaeTcs
paBHON:

"= CTOMMOCTM, OnpefefeHHOW Ha OCHoBe MnpodeccrMoHanbHOro cyxaeHunsa HMO,
unm
"  HY/0 - B OTCYTCTBUM YKa3aHHbIX Bbille AAHHbIX.

6.4.3. B OTHOLIEHMWN UHbIX BbIMYCKOB AOJIFOBbIX LleHHbIX 6yMar, npu3HaHHbIX 06ecueHeHHbIMU,
€C/N Ha JaTy He onpepjenieHa ueHa OCHOBHOMO aKTMBHOMO pblHKA UM OTCYTCTBYIOT WMHble
HeKoppeKkTupyeMmble Habnwgaemble pAaHHble 1 uam 2 ypoBHA (B T. 4. LEHbI
MHMOPMALIMOHHbIX areHTCTB), NpeAyCMOTPEHHble pasaenom I, To:

METOA AVUCKOHTUPOBaHUSA (NMpUBEAEHHOW CTOMMOCTM) 6yaylmMX AEHEXHbIX MOTOKOB,
C UCMO/b30BaHMEM MOAX0A0B, NPpeayCMOTPeHHbIX M.3 pa3aena I, He npuMeHsaeTcs;
cnpaBeaniMBasi CTOMMOCTb BbiNyCKa MPU3HAETCs paBHOM:
=  CTOMMOCTM, ornpefeneHHON Ha OocHOBe nMpodeccruoHanbHoro cyxaeHms HMO,
unm
=  Hymo (BKAKOYaAs HAKOMMEHHbIN KYMOHHbIM A0X04 3a TEeKYLWMUA KYMOHHbIN
nepuvoa) - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.

6.4.4. B OTHOLUEHUN MHbIX BbIMYCKOB A0MEBbLIX LieHHbIX 6yMar, NpuU3HaHHbIX 06eCUueHEHHbIMU,
eCc/nin Ha JdaTy He onpejesieHa LieHa OCHOBHOIMO akTUBHOMO pblHKa M OTCYTCTBYHOT UHble
HeKoppeKkTupyemble Habnwgaemble gaHHble 1 wam 2 ypoBHA (B T.4. UEHbI
MHMOPMaLMOHHbBIX areHTCTB), NpeAyCMOTpeHHble pasgenom I, To:

CKOppPEeKTMpOBaHHasa UCTopmyeckas LeHa He NpUMeHSeTCS;
cnpaseannBas CTOMMOCTb BbiMyCKa NPU3HAETCS pPaBHOMN:
*  CTOMMOCTM, OnpeaeneHHoON Ha OCHOBE OTYeTa OLUEeHLMKa Unm
*  CTOMMOCTM, OonpejeneHHON Ha OCHOBe MpodecCcuoHanbHOro cyxaeHusa HMo,
nm
" HYJ - B OTCYTCTBUM YKa3aHHbIX Bbllle AAHHbIX.

6.4.5. oueHka, npom3BeAeHHas He3aBUCUMbIM OUEHLWMKOM A0 AaTbl obecueHeHMs BbiNycKa
(6e3 yuyeTa npmnsHakoB obecueHeHUs), B Lensx onpeaeneHns cnpaBeanBoi CTOUMOCTH
He NpUMeHseTCs.

6.5. CnpaseanuBasa CTOMMOCTb ob6ecueHeHHbIX Ha paTy TpeboBaHWM K SMUTEHTY NpU3HaeTCs
paBHOW HYyJt0, BKIOYaN:

= TpeboBaHuWe Ha BbINJaTy KYNOHHOro AoxoAa (3a npeablaywmne KynoHHble nepuoabl)

= TpeboBaHMe Ha noraweHne OCHOBHOMO Aosnra (YacTUYHOe, CPOK KOTOPOro HacTynwun)
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Tpe6OBaHMe Ha BblNnaTty 06bABNEHHbIX ANBUAEHLOB.
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II. METOAWKA ONPEAEJIEHUA CNPABEQJ/INBOV CTOMMOCTU AEHEXHbIX CPEACTB,
PASMELLEHHbIX MO JOFOBOPAM BAHKOBCKOIO BKJIAQA (AENMNO3UNTOB)

1. [ns p[eHexHbIX CpeacTB, pasMelleHHbiXx BO Bknagbl, (4eno3nToB) oOueHMBaeMblX Mo
cnpaBeAMBON CTOMMOCTM, OMpefesieHne CrnpaBensMBoi CTOMMOCTU OCYLLECTBSIETCS eXeAHEBHO,
BKJ/IlOUa@si NMpOBEPKY MNPOLEHTHON CTaBku, BbIGOp MeToga pacyeTa B 3aBMCMMOCTM OT pe3ysbTaTa
NpoOBEpKWN, pacyeT CTaBKMU AUCKOHTUPOBAHMUS.
2. CnpaeeanvBas CTOMMOCTb AEMO3UTOB OMNpeaenseTcs C NpMMeHeHneM MeToda ANCKOHTUPOBaHUSA
(nyTem pacuyeTa npuBeAeHHOM CTOMMOCTM ByAyLWNX AEHEXHbIX NoTokoB - DCF).
MeToA ANCKOHTUPOBAHMUS HEe MPUMEHSETCS:

*  ecnn apdeKT OT ANCKOHTUPOBAHMUS He SBNAETCS CYLEeCTBEHHbIM Un

" yCTa@HOBJIEH CPOK MOraleHus «40 BOCTpeboBaHMsS».

DddeKkT OT ANCKOHTUPOBAHUSA HE SABASETCS CYLWEeCTBEHHbIM, eCin

" CpOK MoraweHus Aerno3uvTa, pacCyMTaHHbIW OT AaTbl ONpeAeneHus CnpaBeanvBOWn
CTOMMOCTM, COCTaB/IsSIeT MeHee OAHOro roga (Bk/aw4as Aeno3uTbl, AaTa MoraweHus
KOTOPbIX MPUXOAUTCSA Ha APYroi OTYETHbIN roa), u
* [poueHTHas CcTaBka MO A[orosopy (Aanee - HOMMHaNbHas CTaBKa) Mpu3HaeTcs
COOTBETCTBYIOLLENA PbIHOYHBIM YCNOBUAM Ha AaTy onpejeneHuss crnpaBeanvBomn
CTOMMOCTM!.
3. T[lpoueHTHas cTaBka NO AOrOBOpPY MNPM3HAETCH COOTBETCTBYIOLWEN PbIHOYHLIM YCIOBUAM, B
c/lyyae ecnum ee 3Ha4YeHne He BbIXOAWUT 3a AMana3oH PbIHOYHbIX CTaBOK.
Ona uenen onpeaneneHUss COOTBETCTBUS PbIHOYHBLIM YC/IOBMSIM BbINOJIHAETCA MNpoBepka
CTaBKW MO AOroBOpY:

" [POLEHTHOW CTaBKW, YCTAHOBMEHHOW YyCNOBMSMM [0rosopa (Janee - HOMMHaAbHas
cTaBka)l? - ans [enos3vToB, CPOK MOraleHus KOTOPbIX, PacCYMTaHHbIA OT AaThbl
onpefeneHns cnpaBeasIMBOM CTOMMOCTW, COCTaB/ISIET MeHee OAHOro roga (Bkawo4yas
AEeno3unTbl, AaTa noraleHns KOTOpbIX NPUXOANTCS Ha APYrON OTYETHbLIN roa),

= (aktmnyeckoir 3ISCM no penosuty - AN OEn03UTOB, CPOK MOralleHUst KOTOpbIX,
paCC‘-WITaHHbIIZ OT AaTbl onpeaeneHna CI'IpaBeAJ'IVIBOIZ CTOMMOCTKN, CoCTaBndeT oAnH roa un
6onee.

[Jnana3oH PpbIHOYHbLIX CTaBOK (MWMHUManbHOE W MaKCMMalnbHOE J[AOMYyCTMMble 3HaudeHus
CTaBKMW) onpeaensieTcs ncxoas U3 3Ha4YeHuin:
= 6e3puCcKoBOM CTaBKM [OXOAHOCTUM. B KauvectBe 6€3pUCKOBOM CTaBKM AOXOAHOCTU
NpUMEHAETCS 3HaYeHne 6e3pnCKOBOro MHAMKATOpa Ha AaTy onpeaeneHns cnpasensmBoi
CTOMMOCTW Aeno3nTa, YBE/IMYEHHOIO Ha KOPPEKTUPOBKY AEMO3UTHOrO pbiHKal3, un
*  MMHUMANbHOINO M MAKCMMaNbHOIO COOTBETCTBEHHO 3HAYeHMW KpeauTHbIX cnpenoB (3a
VCK/TIOYEHNEM AEN03UTOB, OTHECEHHbIX K IV penTuHroson rpynne). KpeautHble cripeabl
onpenensanTcs AN Aenosuta B cooTBeTcTBMM C [Npunoxennem NO5 [MMpaBun (c yyeTom
npeMmun 3a cybopanHMPOBAHHOCTbL).
Ons peno3nToB, OTHECEHHbIX K IV penTMHroBown rpynne, npoBepka MpPOUEHTHOW CTaBKW Mo
[OroBOpy BbINOJIHAETCA C TMPUMEHEHWEM [Auanas3oHa PbIHOYHbLIX CTaBOK, pPaCCUYMTAHHOIo C
NMPUMEHEHNEM KpeaUTHbIX CNpeaoB, YCTaHOBEHHbIX ans III peTuHroBom rpynnel.

12 PasHMuUa MexAay HOMWHaNbHOW cTaBkol W dakTnyeckon IDCI NpuU3HaAETCs HecyWweCcTBEHHOW Ans Aeno3uToB, CpoK
rnoralleHnst KOTOpbIX, pacCYMTaHHbIA OT AaTbl ONpeaeneHus crnpaBeasiIMBoi CTOMMOCTU COCTaBNseT MEHee OAHOro roaa.

13 KoppeKTupoBKa AEMNO3UTHOIrO pbiHKa OoTpaxaeT obliee COOTHOLWEHNE CTaBOK Ha pblHKE AEMNO3UTOB M CTaBOK 6e3pMCKOBOro
vHaukarTopa.
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B oTHoweHnn Aeno3nToB, 3akni4eHHbIX Ha OPLB yepe3 ueHTpanbHOrO KOHTpareHTa, ueHa
cAenkun sBnseTcsa ee crpaBeasiMBOn CTOMMOCTbIO B MOMEHT NepBOHa4YasibHOro Npu3HaHus, B CBA3M C
YyeM npoBepKa MPOLEHTHOM CTaBKM MO TakKMM AOroBopaM Ha npeaMeT COOTBETCTBUS PbIHOYHbLIM
YCNOBUSIM He BbINOJHSAETCS.

4. B kauectBe 6e3pWCKOBbIX MHAMKATOPOB MPUMEHSAOTCS Cneaylolwmne 3STasloHHble (PUHAHCOBbIE
WHAMKATOPbI (CTaBKK):
=  ONna 0eno3nToB, HOMUHUPOBAHHLIX B BantoTe Poccuiickonn Gepgepaunm — ctaBka RUSFAR;
*  [719 Aeno3nToB, HOMMHMpPOBaHHbIX B Jonnapax CLUA - ctaBka SOFR (Secured Overnight
Financing Rate)!4;

* 715 AEnO3UTOB, HOMUMHUPOBaHHLIX B EBpo - ctaBka ESTR (Euro short-term rate)?s.

5. KoppekTuposKka Aeno3nTHoro pbiHka Spread® paccumTbiBaeTtca no dopmyne (2.7) Kak pasHuua
cpepgHero 3HayeHust HabnogaeMoW PbIHOYHOM CTaBKWM B OTHOLIEHWM Aeno3nTa Ha ropu3oHTe 3
Mecsua U cpegHero 3HayeHns 6e3pMcKoBOro MHAMKATopa 3a aHanorMyHbln nepmoa:

13
SpreadP = OKPYFJI(—Z_ oo —TTf;2>,
=

3
(2.7)
roe:
Tpm, - HabnogaemMas pblIHOYHAas CTaBKa B OTHOLIEHUW [EeNo3unTa;
R¢ - cpeaHee 3HauyeHWe 6e3pMCKOBOro MHAMKATOpa 3a TOT Xe nepuoa, 3a

KOTOPbIA oOnpeAefieHbl 3HayeHWs HabngaeMom pPbIHOYHOW CTaBKM B OTHOLUEHWUM
AenosuTa.
3HaueHune SpreadPpaccumTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYFIEHWIA U COOTBETCTBYET
3HAYEHUIO B MNPOLIEHTaX, OKPYrNEeHHOMY A0 2 3HAKOB MNocse 3ansaTon.
6. B kauvectBe HabnwgaemblX PbIHOYHBIX CTAaBOK MPUMEHSIIOTCS 3HAuYeHUs CpeAHEeB3BeLUeHHbIX
MPOLUEHTHbLIX CTaBOK MO MpPMB/IEYEHHbIM KpPeAUTHbIMW OpraHusauMsaMm BkagaMm (aeno3utam)
HedMHAHCOBbIX OpraHM3aunn B pybnsax m MHOCTPaAHHOW BasloTe, pacKpbiBaeMblie Ha oduLUManbHOM
calite baHka Poccunle,
Mcnonb3yoTca  cpeAHeB3BelWeHHble CTaBkM B pybnax UM MHOCTpaHHOW  BasnwoTe,
pacKkpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenom no PO.
CpenHeB3BelleHHble CTaBKM OMNpeaensatTcs C WUCNOoSb30BaHWEM LWKanbl, BKKOYaoLWeNn
nos3numn:
e 10 30 pHen;
e 0T 31 no 90 KaneHAapHbIX OHEN;
e 0791 no 180 kaneHagapHbIX AHEN;
e 0T 181 kaneHgapHbIX agHen o 1 roaa;
e oOT 1roga po 3 ner;
e CBblle 3 neTt
HabniogaemMolh  pbIHOYHOM CTAaBKOW B OTHOLWEHUM [eno3uTa SABMASETCA  3HayeHue
cpefHeB3BELIEHHOM TMpOUEHTHOM CTaBKM 3a Mecsud, Haubonee 6amM3kmini K pate onpegeneHus
CnpaBeannBoOn CTOMMOCTH, B BasTe, COOTBETCTBYIOLLEN BantoTe AEn0o3uTa, Ha CPOK, CONOCTaBMMbIN
C O0XMuAaeMblM CpPOKOM pa3MelleHWs, pacCyMTaHHbIM OT AaTbl oOMpeaesieHns CcrnpaBeanvBom
CTOMMOCTMW.

14 https://www.sofrrate.com/
15 https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro short-term_rate/html/index.en.html
16 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem
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https://www.sofrrate.com/
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7. T[llpuBeneHHasd CTOMMOCTb GYAYLIJ,I/IX AEHEXHbIX MOTOKOB PaCCYUTbIBAETCA C YHYETOM CneayroLlero:

7.1.

MpuBeaeHHaa CTOMMOCTb Byaywmnx AeHexHbIx NoTokoB (DCF) paccuntbiBaeTca no popmyne (6e3
NPOMENKYTOYHbIX OKpPYr/ieHnit) (2.8):

Py

DCF = Z Dn—/laTa

n=1(1+Y) 365
(2.8)

roe:
Pn

Dn

Y - CTaBKka AWCKOHTMPOBaHMWS, onpeaesieHHas B COOTBETCTBMW C HACTOALWMMMU
Mpasunamu;

[aTa - [arta onpegesieHus CnpaBeanmBoir CTOMMOCTH;

j - KONIMYEeCTBO JeHeXHbIX MOTOKOB C JaTbl oOnpeaeneHus crpaseanvmBomn
CTOMMOCTM A0 AaTbl NoraweHus Aeno3uTa;

cyMMa 6yayulero AeHexHoro notoka (B BajloTe Aeno3uTa);
JaTa AEHEeXHOro noToka;

n — NOPSAKOBbLIN HOMEpP AEHEXHOro NoToKa, NpuHaanexawmnii MHOXeCTBY j.
3HaveHne DCF paccuuTbiBaeTCcsa B BasoTe Aeno3uTa C TOYHOCTbI A0 2 3HaKoB nocne

3anaTomn.

7.2,

7.3.

7.4.

7.5.

Mpu dopmupoBaHMM rpadmKa ByAyLNX AeHEKHbIX MTOTOKOB YYMTbLIBAIOTCA BCE A€HEXKHble NOTOKMU B
noralieHme OCHOBHOrO A,0/1ra U MPOLLEHTHOro A40X0A4a B TEYEHME OXKMAAEMOr0 CPOK PasMeLleHun
Aenoswura.

Oxunpaembii  CpOK pa3MelleHusl [eno3vTa onpedensieTcs € Aatbl  pacyeTa
cnpaBeannBON CTOMMOCTU 40 AaTbl NOralleHns Aeno3nTa, YCTaHOBIEHHOW 4OFrOBOPOM, MK
AaTbl, 40 KOTOpOM onpeaeneHa nMpoueHTHas cTaBka (MO AOroBopy C njaBakoLlen
MPOLIEHTHOM CTaBKOM).

BennumHa AeHEeXHOro NoToKa NPUHMMAETCA PAaBHOM:

e CyMMe TMpOLEHTHOro [A0X04a, PacCUYUTAHHOW B COOTBETCTBUWM C YCIOBUAMMU
[IOroBOpa Ha AaTy AEHEXHOro NnoToka, u
e CyMMe OCHOBHOIO A0J/Ira, NoAsexallei NoraleHunto B A4aTy AeHEXHOro noToka.
CyMMbl [E€HEXHbIX MOTOKOB PAacCUMTbIBAIOTCA C YUYETOM KanuTanu3auuu npoLeHTHbIX
[0XOA0B, €C/iv 3TO NPeayCMOTPEHO YCI0BUSAMU AOrOBOpa.

[aTol AeHeXXHOro NoToKa CYNTaeTCA:

. AaTbl OKOHYaHuA MPOLUEHTHbIX nepnoaos, no 3aBepleHunto KOTOPbIX B
COOTBETCTBUM C YC/IOBMSIMM [OroBOpa OCYLLECTBASKTCS BbiMaaTbl MNPOLEHTHOrO
aoxona u (ecnu npeaycMoTpeHo) YacTUYHOE MnoralleHne OCHOBHOrO A0ra;

e [aTa, 4O KOTOPOM onpenesieH 0XMaaeMblil CPOK pa3MeLleHus.

CTaBKa AUCKOHTMPOBaHMA ByAyLLIMX feHEXKHbIX MOTOKOB N0 AEeMN03uUTy ONpeaenaeTca Ha Kaxayto AaTty
onpeaesieHns cnpaseannBoi CTOMMOCTH.

CTaBKa AMCKOHTMPOBAHMSA NMPUHUMAETCS PaBHOWN:
e daktnyeckon OCI1 - ecnu npoBepsieMas CTaBka MO AOroBOpy COOTBETCTBYET
PbIHOYHbIM YCNIOBUSIM Ha AaTy onpeaesieHns cnpaBensnBoi CTOMMOCTH;
e be3puckoBoM CcTaBke p[OXOAHOCTM (6e3puCcKOBOro  MHAMKATOpa Ha  gaTty
onpeaesnieHns  cnpaBeasMBOA  CTOMMOCTM  Aerno3uTa,  YBEe/IMYEHHOro  Ha
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KOPPEKTUPOBKY AEMNO3UTHOIO pblHKA), CKOPPEKTUPOBAHHOW Ha MeAuMaHHoe
3HaAYeHMe M3 AManasoHa KpeauTHbIX CrpeAoB, onpedesieHHoe ANs PernTUHIOBOW
rpynnbl, K KOTOPOW OTHECEeH [Aeno3UT B COOTBETCTBMM C [lpunoxeHuem N95
MpaBun, — ecnv npoeepsieMasi CTaBka Mo 4OrOBOPY HE COOTBETCTBYET PbIHOYHbIM
YCNOBWSIM Ha AaTy onpeaesieHust CnpaBeaiMBoin CTOMMOCTY.

7.6.  paduK AeHEeHbIX NOTOKOB KOPPEKTUPYETCA B C/ly4ae:

e BHECEHUS U3MEHEHWI B Aorosop (B T. Y. B YaCTU M3MEHEHUS CTaBKM MO AOroBOpY,
Cpoka AeNcTBMsl LOroBopa, NEPUMOAUYHOCTM WMAM CPOKOB BbINaThbl MPOLEHTHbIX
[0X040B);
e WN3MEHEHMS CYMMbl OCHOBHOro Aosira (MOMOJIHEHUS, YaCTUYHOIro MoralleHunsl, ecnum
OHO He 6bIfI0 yYTeHO rpadunKom).
padnK AeHEeXHbIX MOTOKOB MOXET 6biTb CKOPPEKTUPOBAH B 3aBUCUMMOCTU OT U3MEHEHUS
pacyeTHbIX OLIEHOK MNJiaTexXen U NoCTyrnIeHnN.
8. CnpaBeanmBasi CTOMMOCTb AE€M03UTa PaCCUNTLIBAETCS C YYETOM ClieayHoLero.
8.1.B cnyyae npUMeHeHUs MeToAa AUCKOHTUPOBaHMA CNpaBea/MBas CTOMMOCTb NPU3HAETCA PaBHOM:

CC = DCF + lMpoueHTlr
(2.9)

Ecnn meTton ANCKOHTUPOBaAHNA HE NpUMEHAETCA, CnpaBeagsinBasd CTOMMOCTb MPU3HAETCA

paBHON:
CC = O4+MNpoueHTTk+MNpoueHTMNr
(2.10)
roe:
CC = cnpaBeanueas CTOMMOCTb AeMN03uUTa;
DCF - 3HauyeHWe, paccyMTaHHOe B COOTBETCTBMM C N.7.1 Ha p[daTy onpeaeneHus

crnpaBensinBoi CTOMMOCTH;

Ol - cymMMa OCHOBHOro fojra Ha paTy onpeneneHus Cl'lpaBe,CU'IVIBOﬁ CTOMMOCTH (C y4yeTOM

KanuTann3nMpoBaHHOIO MPOLIEHTHOrO A0X0A4a);

MpoueHTTK — TMPOLEHTHbIN A0X04 3@ TEeKYLWWUA MpPOUEHTHbIN nepuos (CPOK OKOHYaHUS

KOTOpPOro He HaCTyrIMﬂ), HaKOMJIEHHbIN Ha AaTy onpeaeneHuns CﬂpaBEAﬂMBOVI CTOMMOCTH;

MpoueHTlIr - MpPOLEHTHbIN AoxoA (3@ WCK/OYEHMEM KanuTaJn3MPOBaHHOIO MPOLEHTHOIO
[0X04a) 3a MpOLEHTHble MepuoAdbl, CPOKW OKOHYaAHMSA KOTOPbIX HACTynuau Ha aaTy

onpeaeneHus crpaBeasnBo CToMMoCTU. 3HadyeHue MpoueHTlr paBHo:

= CyMMe MNpoueHTHOro goxoaa, Ha4ncCneHHoro B COOTBETCTBUMU C yCnoBuUAMKM A0rosopa
Ha AaTy OKOHYaHWA COOTBETCTBYHOLLEro NpoUEeHTHOro nepumoaa, (I'IO OCTaTKy Ha Aaty
onpeaneneHnsa cnpaBe,anBon CTOMMOCTMU - 3a BbIHETOM CYMMbl AEHEXHbIX CpeacTB,
CbaKTVI‘-IeCKM NnoCTynMBLWNX B CYET €ro I'IOFaLLIeHVIf-l) - B TeyeHme 10 gHen c pathl

OKOHYaHWMA COOTBETCTBYHLWLEro NpoLEHTHOro nepunoaa,
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= 0 (Hynw) - no wucteyeHmn 10 pHen C gatbl
NPOLIEHTHOrO Nepuoaa.

OKOHYaHuUA COOTBETCTBYHOLWENO

Cnpaseanmeas CTOMMOCTb Aeno3uTa paBHa 0 (Hynw) ¢ patbl OT3biBa JIMLEH3UU
KpeaUTHOM opraHusauum.
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APUJIOXXEHUE A

MepeyeHb AOCTYMNHbIX U Ha6bnoaaeMbix GMp)KEBbIX naowanok

AocTtynHble n HabnogaeMbie 6upixeBble JiowWanKkn

My6nnuyHoe akunoHepHoe obuiecTso "MockoBckas bupxxa MMBB-PTC" (MockoBckas 6upxa)
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MpunoxeHne N23

Kk MpaBunam onpegeneHuns

CTOMMOCTMW aKTUBOB, COCTaBNSAIOLWMNX NEHCMOHHbIE pPE3epBbl,
M COBOKYMHOWN CTOMMOCTM MEHCUOHHbIX pe3epBoB

METOAbl ONPEAENEHNA CTOMMOCTUN OTAEJIbHbLIX BUAOB AKTUBOB (OBA3ATEJIbCTB),
3A UICKJTFOMEHMEM OLLEHVUBAEMBbIX MOCJIE NEPBOHAYAJIbHOIO NPU3HAHUA MO
CMPABEAJINBOW CTOMMOCTH

I. noaxoAabl K ONPEAE/IEHNIO AMOPTU3UPOBAHHOW CTOMMOCTU OOJITOBOW
LEHHON BYMAIU

1. MNocne nepBOHayasbHOro MpPU3HaHMA WM 40  MpeKpalweHMs  MpU3HaHMsS  No
aMOpTU3NPOBAHHOM CTOUMOCTH oLeHMBatoTCA [ONrosble LEeHHble 6bymaru,
KnaccnuunpoBaHHbie B  3aBMCMMOCTM OT 6uM3Hec-moaenu, WCnosb3yemMon  Ans
ynpaBneHuns ueHHbIMKM ByMaramu, U xapaktepa npeayCMOTPeHHbIX YCO0BUSAMM AOroBopa
OEHEeXHbIX TMOTOKOB B KaTeropuio [A[OSroBble LeHHble 6yMaruM, oueHWBaeMble Mo
aMOpTU3NPOBAHHOM CTOMMOCTMKL?,

2. AMOpPTM3MPOBaAHHOW CTOMMOCTbIO [OSFrOBOM UeHHOW 6ymaru npusHaeTcs CcyMMa, B
KOTOpOM ponroBas LeHHas 6ymar oueHMBaeTCs Npu nepBOHayasbHOM MpPU3HaHUMK, 3a
BblYETOM BbIMJAT B MNOraweHuMe OCHOBHOM CyMMbl [0/ra, MOAYYeHHbIX MPOLEHTHbIX
[0X040B, YBENIMYEHHAs Ha HauMCNEeHHble MPOLEHTHbIE AOX0OAbl, @ TaKXe yMeHblUeHHas
Ha BeNIMYMHY CO34aHHOro pesepsa noa obecueHeHue.

AMOpPTU3NPOBAHHAsS CTOMMOCTb PacCUYMTbIBAETCS €XeAHEBHO OTAENbHO:

e O Kaxaol LueHHoh bymare — A1 HE3SMUCCUOHHBbIX LIEeHHbIX ByMmar;

e MO KaXaon napTtumni® uLeHHbIX 6yMar oAHOr0 BbiMyCKa - AN SMUCCUMOHHBLIX LIEeHHbIX
6ymar. MNpn 3TOM pacyeT aMOPTU3NPOBAHHOM CTOMMOCTW BbINOJIHAETCS MCX04A U3
ocTaTka ueHHbIX 6ymar napTum Ha AaTy onpegeneHms CTOMMOCTW.

MpoueHTHbIMK A0X0A4aMM MPU3HAKTCA A0X0Abl, HAUYMUC/IEHHbIE B BUAE MPOLIEHTa, KYMnoHa,

OVCKOHTA.

3. AMOpTM3MpOBaHHasi  CTOMMOCTb  pacCyMTbliBaeTca C  WCMNONb30BaHUEM mMeToAa
3 deKTUBHONM CTaBku npoueHTa (aanee - 3CM).

Mpn pacyeTe aMOpPTU3MPOBAHHOMW CTOMMOCTM C MWCMofb3oBaHMeM MeToga OCI

npoueHTHble 4oxoAabl HauncnsawTcsa no SCIM (cTaBke AUCKOHTMPOBAHMUSA).

2CIM onpeaenseTcsa oTAENbHO:

e O Kaxaol ueHHoh bymare — A1 HESMUCCUOHHBbIX LIEeHHbIX ByMmar;

e O KaXxAaoW MNapTUWM LEHHbIX 6yMar oAHOro BbiMyCKa - A/ 3MUCCUOHHbIX LIEeHHbIX

6ymar.

17 B TepmuHonorum MNBY H®O - YkasaHume BaHka Poccum ot 10.10.2025 N7209-Y «O nopsigke OTPaXKeHUst Ha cyeTax
byxrantepckoro y4yera HeKpeAUTHbIMU (WHAHCOBLIMW oOpraHuMsauuamu, 6po  KpeaUTHbIX UCTOPUR, KpeaUTHbIMU
PENTUHIOBBIMW areHTCTBaMu OTAENbHbIX 06BEKTOB 6yXranTepckoro yyera, CB3aHHbIX C LieHHbIMKM Bymaramm» n MCOO 9.

18 3necb M panee noa naptve MOHUMAETCs COBOKYMHOCTb LEHHbIX 6yMar oAHOro BbinMycka, NpuobpeTeHHbIX Ha 06Lwmnx
ycnoBusix (B paMkax 0AHOro Aorosopa (CAenku)) v NpusHaHHbIX e4MHOBPEMEHHO.
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4. AMOpTM3MpOBaHHas CTOMMOCTb AO/rOBOW LeHHoW 6ymarn ¢ npuMmeHeHuem metoga ICI

onpeaensetcs no dopmyne (3.1):
n m
AC = CIIIT — (BIIOC; +II; + K; ) + z [P, — PO,

i=1 p=1

(3.1)

roe:

CIn - ctoMMocTb NpY NepBOHaYa bHOM MPU3HAHUN;

BMOC - BbinaaTbl B NorawleHne 0OCHOBHOW CyMMbl 40ONTa;

M - nony4YeHHble NPOUEHTHbIE 4OXOAbI;

K - koMumccum M npoyme CyMMbl, BKOYeHHble B pacyeT 3CI (ans duHaHCOBbIX
aKTMBOB: CO 3HakKOM "MWHYyC" - nony4yeHHble HOO, co 3HakoM "naoc" - ynnayeHHble
H®O);

PO - peseps nop obecueHeHue;

i - MOpPSAKOBLIN HOMEp AeHeXHbIX MOTOKOB MO BbinjaTaM B MoraweHne OCHOBHOW
CYMMbl A0Ara, MOAYYEHUIO MPOLEHTHbLIX AOXOA0B, NOsy4vYeHwuto (ynnaTte) KOMUCCUA U
npoYnmx CyMM, BKJIlOYEHHbIX B pacder 3CI, B nepuog A0 AaTbl pacyeTa
aMoOpTU3NPOBaAHHON CTOMMOCTH;

N - KOJSINYECTBO JAeHeXHbIX MOTOKOB C MOMEHTa MpuU3HaHMSA (PUHAHCOBOro aKTuBa
(BbINNaTbl B norawleHne OCHOBHOW CyMMbl A0Jira, NOMyYeHWe MPOLEHTHbIX AOXOAO0B,
nony4yexHue (ynnarta) KOMUCCUN M NPOYMX CYMM, BKJIFOUEHHbIX B pacyeT ICI);

p - NOPAAKOBbLIN HOMEpP OMnepauun No pacyeTy MPOLEHTHbIX AOXOA0B C MPUMEHEHUEM
meToaa OCIM;

m - KOMYeCTBO Onepaunii No pacyeTy NpOLEHTHbIX A40X0A0B C NPUMEHEHWEM MeToAa
OCI1 ¢ MOMeHTa Npu3HaHnsa GUHAHCOBOIO aKkTUBaA.

MNP - npoueHTHble A0XO0Abl (pacxoAbl), pacCyUTaHHble C npuMmeHeHneMm metoga OCI no
dopmyne (3.2):
P, = OKPYTJI(AC,_1 * (1 + 3CI)%;2) — AC,—1
(3.2)

rae:

AC,_1 - aMOPTM3MpPOBaHHas CTOMMOCTb Ha AaTy NpeAblayLero pacyeTa NpoLeHTHbIX p-

1 poxopos (pacxonos);

p - NOPSIAKOBbIM HOMEp onepaumu Mo pacyeTy MNPOLUEHTHbIX A0XO0AOB (pacxonoB) C

npumeHeHnem metoga 3CIT;

g - YacCTHOe OT AeNeHUst KonM4yecTBa AHeW OT AaTbl pacyeTa A0 AaThl Npeabiaylero

pacyeTa (nepBOHayasbHOro NMpU3HaHUA) Ha KOJIMYECTBO AHEW B KasieHgapHoM rogy,
npuHaToe 3a 365.

5. OCI onpepensieTca Ha AaTy NepBOHAYasbHOrO MPU3HAHWUS U MOANEXMUT NepecMoTpy B
cny4asix, onpegesnieHHblX ydyeTtHon nonutukon HM® cornacHo MNMBY HOO, MCPO, B T.4. B
AaTy HACTynneHus crneaylowmx cobbiTUii B OTHOWEHWN LileHHOon Bymaru:

e B AaTy odepTbl — €C/IM NPaBO HE UCMOMb30BaHO;
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B AaTy W3MeHeHus cBedeHMW O pate odepTbl, KoTopas 6blna Mcnonb3oBaHa Ans
onpeaeneHns 0XuaaeMoro cpoka obpatlleHus LeHHoM 6yMaru npu pacyete ICIM19;

B AAaTy OKOHYaHWUSA KaXKAoro KynoHHOro nepuvoja — €CNu B pacyeT CTaBKW BKIOYEHDI
nepeMeHHble, 3HauyeHuMe KOTOPbIX He 3aBUCUT OT pelleHus 3MUTeHTa (MHAeKC
NnoTpebuTeNbCKMX LIEH, aHaNOIMNYHbIE);

B [aTy OKOHYaHMs KYMOHHOro nepuoja — €eC/iM SMUTEHTOM YCTaHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM Ha cneaywwmii (nocneayrowme) KynoHHbie nepuoabl (3a
WCKIOYEHMNEM LIEeHHbIX ByMar, No KOTOpPbIM B pacyeT CTaBKW BKJ/IIOUYEHbl MepeMeHHble,
3Ha4yeHmne KOTOPbIX HE 3aBUCUT OT PELUEHUSI SMUTEHTA);

B AaTy OKOHYaHMSA KYMNOHHOro nepuvosa — €CNuM 3MUTEHTOM YCTaHOBMIEHA paHee
HeonpejeneHHasa BesiMyMHa noraweHmns OCHOBHOro gonra (ecnm ycioBMaMUM BbiMycKa
npeaycMoOTpeHO YacTUYHOE noraweHne OCHOBHOMO A0/ra, HO He YCTaHOBMEHbI CYMMblI
noralieHmst Ha BECb CPOK obpalleHuns);

B AaTy OKOHYaHMS Kaxaoro KBapTana - B OTHOWEHMU LUeHHbIXx 6ymar c
WHAEKCMPYeMbIM HOMWUHAMIOM, eC/iM B pacyeT BeSIMYMHblI OCHOBHOro goara (HoMuHana)
BKJ/1HOUYEHbI NEPEMEHHbIE, 3HaYEeHNE KOTOPbIX HE 3aBUCUT OT pPELUEHUS SMUTEHTA;

B MHbIX Cny4yasix, onpeaeneHHbix cornacHo MBY H®O, MCOO (Bkatoudas aaTy
peknaccudumkaumm LeHHbix 6ymar — ecnm 3To NpeayCcMOTPEHO AN COOTBETCTBYHOLWMX

KaTeropui ueHHbIx bymar).

6. SCIl npyHMMaEeTCs paBHOM:

dakTnyeckom ICI Ha gaTy NepBOHaYanNbHOro NpPU3HaHUS - CTaBKe, AUCKOHTUPYOLWEN
6yaywme peHexHble MOTOKM B TEeYEHUE OXMAAeMoro cpoka obpalleHus LeHHOM
bymarm pgo ctomMmoctTm  npuobpeteHums  ueHHon  6ymarm  (naptum)  (Po),
chopMMpoOBaHHOM Ha JaTy ee MnepBOHavyasibHOro MpU3HAHMSA B COOTBETCTBUM C
y4yeTHon nonutmnkon, NBY HOO, MCOO;

dakTmnueckort ICIM Ha paTy nepecmoTtpa IOCIl - cTaBKe, AMCKOHTUpYHOLWeN 6yaywine
OEHeXHble MOTOKM B Te4yeHMe OXuaaemoro cpoka obpauweHus ueHHom 6ymarm ano
CTOMMOCTU uUeHHoW 6ymarm (naptum) (Po), cdhopmupoBaHHOM Ha ApaTy nepecMoTpa
3CIN B COOTBETCTBMM C Yy4eTHoW nonutukoi, MNBY HO®O, MCPO. Pacyer HOBOro
3HayeHna ICI BbINOMHAETCS C Y4eTOM BCeX MPOLEHTHbIX AOX0A0B, HAYMCNEHHbIX B
paty nepecmotpa OCIN, (BkIoYas HauyuCNeHUe KOPPEKTUPOBKMW, yBenuMuuBawwen /
yMeHbLUaloLWwen CTOMMOCTb LUeHHbIX Bymar, ¢ Ucnonb3oBaHMEM paHee onpeaefneHHON
oCn).

®dakTtnyeckasa 3CI1, paccuyuTaHHass B MOMEHT MepBOHAYasbHOrO MPU3HaHUA, CYMTAETCH

COOTBeTCTBYIOU.IEVI prHOLIHOVI ycnosuam, ecnun cnpaseannBasd CtToMMoCTb LLeHHOM 6YMaFVI

COOTBETCTBYET CTOMMOCTU npuobpeTeHus. B cnyyae ecnnm CTOMMOCTb NpuobpeTeHus

19 nog, AaTol U3MEHEeHWs CBefeHWi O AaTe odepTbl MOHMMAETCa AaTa, B KOTOPYIO pacKkpbiTa MHdOPMaunus 06 aHHyIMpoBaHUU
paHee o06bsiBNEeHHOW pJaTbl odepTbl WA O Hanmuum 6onee paHHeW JaTbl odepTbl, 3a UCKAOYeHUMEM odepThl,
npeagycmaTtpuBatoLleli NpaBo BblKyMa 3MUTEHTOM LieHHbIX 6yMar mo cornalleHuio C ux Bragenbuamu, B TOM cfy4yae, ecniv
o6beM Bblkyrna He paBeH 06beMy BbinycKa LieHHbIX 6yMmar B obpalieHunn.
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ueHHo 6ymarn?0, He npu3HaHa cnpaBeanuBON CcToMMOCTblO, HIM® ocylwecTBasieT
KOPPEKTUPOBKY CTOMMOCTM rMpuobpeTeHns [0 crnpaBensiMBoili CTOMMOCTM B MOMEHT
nepBoHaYanbHOr0 MpU3HaHUA, U ocyuwecTenserca pacyer DCIM mMcxoas U3 NONyYeHHOMU
cnpaBeannBoOn CTOMMOCTMW.

7. ®opmMmuposaHue rpaduka 6yaywmx [eHexHbIX MNOTOKOB B UuUensax pacdeta OCIM
OCYLLECTBNSAETCS B COOTBETCTBUM C MNpunoxeHnem N°4 Hactoawwmx Mpasun.

8. Pacuet daktnueckor ICI1 BbINOMHAETCA C TOYHOCTbKD A0 7 3HAKOB MNoOcCne 3ansTon B

MPOLEHTHOM BblpaxeHuun (9 3HaKoB B A0/IEBOM BbipaxeHuun) no dopmyne (3.3):

J

0= Z En
- (1 4 Y)(On—Do)/365

n=0

(3.3)

pe:

Y - UICKOMOEe 3Ha4YeHune CTaBKn AMCKOHTMpoBaHua (3CM);

j — KONMYeCcTBO AeHeXHbIX MOTOKOB B TeYeHue oxugaeMmoro nepuoga obpaweHus;

N - NOPSAKOBbIN HOMEpP AEHEXHOro NoToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» [IEHEXHOMY MOTOKY;
n or 1 40 j COOTBETCTBYKT [AEHEXHbIM MOTOKaM, onpeaeneHHbIM B
cooTBeTCcTBUM C lNMpunoxeHnem N4 MNpasun;

Pn - BenuynHa aeHexHoro noToka n, rae
3HayeHne Po paBHO 6anaHCoOBOW CTOMMOCTM MapTUMM LIEHHOM ByMmaru Ha paty
pacueta 2CI1 (6e3 yyeTa nepeoueHKn), A0 KOTOPON OUCKOHTUPYIOTCS byaywme
OeHeXHble MOTOKW, B3ATOW CO 3HAKOM MUHYC:
3Ha4yeHusa ot P1 go Pj paBHbl BeNMYMHAM AEHEXHbIX MOTOKOB, onpefeneHHbIM
B cooTBeTCTBMMU C MNpunoxeHnem N°4 Mpasun;

Dn - pata geHeXxHoro noToka n, rae
Do paBHO gaTe, B KOTOPYHO BbinosHsaeTcs pacyet ICI1;
3HadeHna ot D1 po Dj paBHbl AaTaM AEHEXHbIX MOTOKOB, onpeaeneHHbiM B
cooTBeTcTBUMU C lNMpunoxeHnem N24 lMpasun.

9. [ns HauucneHus npoueHTHbIX goxoaos ICI npuMeHsaeTcs C AaTbl, Cneaylowen 3a AaTon

ee pacyerta.

II. noaxoAbl K OMPEAENEHUIO AMOPTU3WPOBAHHOW CTOMMOCTU AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO AONOBOPAM BAHKOBCKOI'O BKJIAAA (AEMO3UTOB)

1. [leHexHble CpeAcTBa, pasMelleHHble Mo AoroBopy 6aHKOBCKOro Bkfiaga, (danee -
[Ieno3nT) OLEHMBAIOTCA MO aMOPTU3UPOBAHHON CTOMMOCTWM, €CNM MpU MepBoHayasibHOM
MpuU3HaHMM  Aeno3nT  KhnaccuduumMpoBaH B KAaTeropuio  OLIEHMBAEMbIX MO
aMOpPTM3NPOBAHHOM CTOMMOCTU, N OTPa)kaeTcs B cocTaBe akTnsos HMO.

2. AMOPTU3MPOBAHHOW CTOMMOCTbIO Aerno3uTa MpU3HaeTcs CyMMa, B KOTOpPOW AenosuT

OUEHUBAETCA Npun nepBoHayasZlbHOM TMpuU3HaHWK, 3a BbIYETOM BbIiNJ1aT B MNorawleHune

20 ¢ y4yeTOM AOMOMHMUTENbHbIX 3aTpaT U CTOMMOCTU caenku MOWU, HaumcneHHon A0 AaTbl NepBOHAYanbHOro NPU3HaHUA B
cny4asax, ycrtaHoneHHbix MNBY HOO.
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OCHOBHOW CYMMbl Aofira, MOJly4YeHHbIX TMPOLUEHTHbIX [OXOA40B, YBeIM4YeHHass Ha
HauYUC/IeHHble MPOLEHTHbIE A0XOAbl, @ TaKXe 3a BblYETOM CYMMbl CO3[aHHOr0 pe3epsa
noa obecueHeHme.

3. AMOpPTM3MpOBaHHas CTOMMOCTb JAeno3uTa PpacCyYMTbiBAeTCs eXeAHEeBHO OTAeNbHO no
KaXXAoMy Aeno3uTy.

4. AMOpTM3MpOBaHHas CTOMMOCTb PacCUYMTbIBAETCA C WCMOSIb30BAaHMEM JIMHEWHOrO MeToAa
Npu3HaHus NPoLEHTHOro AoxoAaa unum metoda 3pdeKTUBHON CTaBku MpoueHTa (danee -
oCn).

Mpn pacyeTe amMoOpPTM3MPOBAHHON CTOMMOCTU C WCMONIb30BAaHWEM JIMHEWHOro MeToAa

NpOLEHTHbIE AO0XOAbl HAYUCASATCA MO CTaBKe, YCTAaHOB/IEHHOW YCNOBUAMW A0roBopa

(HOMMHanNbLHOM CTaBKe).

Mpn pacyeTe aMOpTM3MPOBAHHOMW CTOMMOCTM C uUCnonb3oBaHueMm Metoga ICIM

npoueHTHble AoXxoAbl HauncasaTcsa no SCI (cTaBke ANCKOHTUPOBaHUSA).

OCI1 onpepenseTcs OTAENIbHO NO KaXXAO0MYy Aerno3uTy.

5. MeTtog 3CI1 He NpUMEHATCA K AEN03UTY, ecnu:

e [Eerno3uT MMEET CPOoK rnoraweHms "o socrpebosaHmsa";

e 3P deKT OT ANCKOHTUPOBAHUSA HE ABASETCH CYLLECTBEHHbIM Ha AaTy NepBOHa4yasbHOrro
NpU3HaHus.

OdpdekT OT AUCKOHTUPOBAHUA MPU3HAETCA HEeCyWeCTBEeHHbIM ecnu Ha  JaTy

nepBoHayanbHOro NPU3HaHUA:

e CpOK MoraweHus Aeno3nTa CoCTaB/IsieET MEHEE OA4HOro roga u

e MpOLEHTHas CTaBKa No AOrOBOPY COOTBETCTBYET PbIHOYHLIM YCNOBUAM.

6. lpoueHTHas cTaBka NoO AOrOBOPY MPU3HAETCH COOTBETCTBYIOLWEN PbIHOYHbIM YC/IOBUSIM, B
C/lyyae ec/in ee 3HayYeHue He BbIXOAWUT 3a ANana3oH PbIHOYHbLIX CTaBOK.

Ons uenen onpeaeneHns COOTBETCTBUS PbIHOYHBIM YC/I0BUSAM BbINOSIHAETCS NpPOBEpKa:

e MPOLEHTHOW CTaBKW, YCTaHOBJIEHHOW YCNOBUAMW Aorosopa (Aanee - HOMWHaNbHas
cTaBka)?! - ans [eno3vToB, CPOK MNOralleHus KOTOPbIX, pacCYMTaHHbIM OT AaThl
nepBoHa4vyasbHOro NpPU3HaHUSA, COCTaBASET MeHee oAHOro roga (Bka4as Aeno3uThbl,
AaTa noraweHus KOTopbIX NpMXOAUTCSA Ha APYrOM OTYETHbLIN roa);

e daktnyeckon 3SCI no A[eno3uty - 475 Aen03UTOB, CPOK MNOralleHus KOTOpbIX,
paccymMTaHHbIA OT AaTbl NepBOHAYa bHOro NPU3HaHUS, cocTaenseT oanH roa u 6onee,

[Ovana3oH pblHOYHbIX CTAaBOK (MUHUMaNbHOE M MaKCUManbHOe AO0MYyCTMMblE 3HAYeHUs

CTaBKW) paccyMTbiBaeTCsd WCXoAS W3 3HavyeHus 6e3pucKoBO CTaBKU [OXOAHOCTU W

MWHMMANbHOIO0 M MakKCMMasnbHOr0 COOTBETCTBEHHO 3HAYEeHWI U3 AManasoHa KpeaUTHbIX

crnpeanos.

21 PasHuua Mexay HOMWHaNbHOW CTaBKOM U dakTuyeckor 3DCI npusHaeTcs HecywecTBEHHOW Ans Aeno3uToB, CPOK
rnoralleHnst KOTOpbIX, pacCYMTaHHbIA OT AaTbl MEpBOHAYaNbHOMO NPU3HaHUSA COCTaBMSIET MEHEE OAHOro roga.
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B kauyectBe 6e3pMCKOBOM CTaBKWM [OXOAHOCTM MPUMEHSEeTCs 3HayeHue 6e3pucKoBOro
MHAUKaToOpa Ha JAaTy nepBOHayanbHOro MpU3HAHWMS Aeno3uTa, YBESIMYEeHHOro Ha
KOPPEKTMPOBKY AEMNO3UTHOIrO pblHKa?2.
[Onana3oH KpeauTHbIX cnpefos (MUWHUManbHOE, MakKCuManbHOe, MeAMaHHOe 3HayvyeHus)
onpegenseTcs Ans Aenosvta B CooTBeTcTBMM C [MpunoxeHunem NO5 Kk Hactoawmm
MpaBunam.
B OTHOWeEHUM Aeno3uToB, 3ak/4veHHbIXx Ha OPLIB yepe3 ueHTpanbHOro KOHTpareHTa,
LeHa caenkun sBNSieTCs ee CrnpaBensiMBoi CTOMMOCTbO B MOMEHT MepBOHAaYasibHOro
Npu3HaHus, B CBS3XM C 4YeM MNpOBEpKa MPOLEHTHOM CTaBKM MO TakMM [OroBOpaM Ha
npeaMeT COOTBETCTBUS PbIHOYHbIM YCIOBMSIM HE BbINOJIHAETCS.

7. B kayectBe 6e3pMCKOBbIX WHAMKATOPOB TMPUMEHSAIOTCA credylowme  3TasOHHble
(prHaHCcoBblE MHANKATOPLI (CTaBKK):
e [Ina [eno3uMToB, HOMMHWPOBaHHbIX B BanTe Poccuinckon depepaumn - cTaBka

RUSFAR;
e [na peno3ntoB, HOMUHMpPOBaHHbLIX B [onnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)?23;

e [1ns neno3nTtoB, HOMUHMPOBaHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)24.

8. KoppekTnpoBka Aeno3uTHOro pbiHKa Spread” paccuutbiBaeTcs no ¢opmyne (3.4) kak
pasHuua cpefHero 3HadeHus HabnwgaeMoW pbIHOYHOW CTaBKW B OTHOLUEHUMW AEno3nTa
Ha Tropu3oHTe 3 Mecsiua W cpefgHero 3HayeHusa 6e3puckoBOro MHAMKaTopa 3a

aHanornyHbIn Nepmoa:

13
SpreadD=OKPYFJI<§ E _ 1prmi—Rf,2),
i=

(3.4)
roe:
Tpoig - Habngaemas pblHOYHas CTaBKa B OTHOLUEHWM Aen03u1Ta;
Rf - cpefHee 3HayeHue 6e3pMCKOBOr0 MHAMKATOpPa 3a TOT Xe nepuoa, 3a
KOTOPbIA onpeaeneHbl 3HayeHus HabngaeMonm pbIHOYHOW CTaBKM B OTHOLLUEHWM
JernosuTa.

3HaueHne Spread? paccuuTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYINIEHUIA M COOTBETCTBYET

3Ha4YeHWIo B NpoLEeHTaX, OKPYrIeHHOMY A0 2 3HaKOB Mocse 3ansTon.

9. B KauvecTse HabnogaeMbix PbIHOYHbIX CTaBOK NPUMEHAIOTCS 3Ha4vyeHuns
CpeAHeB3BELUEHHbIX NMPOLUEHTHbIX CTaBOK no NnpuBIEYEHHbIM KpeAnTHbIMU
opraHusauuamu Bknagam (genos3vtaM) HedWHaHCOBbIX OpraHusaumin B pybnsax w
WHOCTPaHHOW BasnoTe, packpbiBaeMble Ha oduumanbHoM calite baHka Poccnn?>,
Ncnonb3yloTcs CcpeAHeB3BelleHHble CTaBkM B pybnsax W MHOCTPAHHOM  BanwoTe,

pacKkpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no PO.

22 KoppeKTUpoBKa AEMO3UTHOMO pblHKa OTpa)kaeT obliee COOTHOLIEHME CTAaBOK Ha pbiHKE AEMNO3UTOB W CTaBOK 6€3pMCKOBOrO
vHankarTopa.

23 https://www.sofrrate.com/

24 https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro short-term_rate/html/index.en.html

25 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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CpenHeB3BeLLeHHble CTaBKW ONpeaensioTcs C UCMNofAb30BaHMeM LWKanbl (pa3BepHyTOMn),

BKJIIOUaAOLWEeNn No3mumn:

e no 30 gHen;

e 0T 31 go 90 kaneHAapHbIX OHEN;

e 0791 no 180 kaneHpapHbIX AHEN;

e 0T 181 kaneHpapHbIX AHeN Ao 1 roaa;

e oT1roga no 3 ner;

e CBblle 3 fneT.

Habnopaemoir pbIHOYHOWM CTaBKOM B OTHOLWEHWM Jerno3uTa  SBASETCS  3HadeHue

cpefHeB3BELIEHHOM MNpPOLEHTHON CTaBKM 3a Mecsu, Haubonee 6nuskuii Kk pgarte

nepBOHaYanNbHOro NMpU3HaHMA Aeno3uTa, B BantOTe, COOTBETCTBYIOWEN BantoTe 4eno3umTa,

Ha CPOK, CONOCTAaBUMbIN C OXXMAAEMbIM CPOKOM pasMeLleHns Aerno3uTa.

10.2CIN onpepensieTca Ha paTty nNepBOHadanbHOro MNpU3HaAHUA Aerno3nTa U NOANEXUT
nepecMoTpy B Ciy4dasx, onpeaesieHHbIX ydeTHor nonutukon HMO cornacHo MBY HOO,

MC®O, B T. 4. B C/lydyae KOPPeKTUPOBKM rpadunka AeHeXHblX MOTOKOB B CBSA3M C

HacTynneHueM cneayrwmx cobbitmi:

e B JaTy BCTYMJ€HUS B CUNY cornaweHns ob yCTaHOBIEHUM HOBOM MPOLEHTHOM CTaBKu
no gorosopy 6aHKOBCKOro Bkjaza C rnjaaBatowern NpoLeHTHON CTaBKOM;

e B AaTy BCTYMJeHUsI B CWUYy COrnaweHus O NposoHraumMmn genosuta (ecnm paHee K
[eno3nty npuMensanca mertog OCIM).

MepecmoTtp OCIN (menctemss No pacyeTy HoBOro 3HaudeHuss DCI1) BbINONHAKTCA nocne

HauMCNeHna BCeX TMPOUEHTHbIX AO0X0A40B (BKAKOYAsA HauucneHne KOPPEeKTUPOBKMU

CTOMMOCTM Aerno3nTa ¢ ucnosnb3osaHmem SCIM).

11.2CIMN Ha paTy nepBOHa4YanbHOro MpU3HaHWMS Aeno3nTa B 3aBMCUMMOCTU OT pe3yfbTaToB

NMPOBEPKN COOTBETCTBMS CTaBKM MO [OrOBOPY PbIHOYHBIM YCIOBUSAM MPUHMMAETCS

paBHON:

e (daktnyeckon OCI1 - cTaBKe, AUCKOHTUPYIOLLEN OXWAAeMble AeHeXHble MOTOKU B
TeyeHne 0XMAAEMOro Cpoka pa3sMeleHus Aeno3mTa TOYHO A0 CTOMMOCTW Aerno3uTa
(Po) npu ero nepBOHayasbHOM MpPU3HAHWW, paBHOM CyMMe J[AeHeXHbIX CPeAacTs,
pasMeLLeHHbIX B Aeno3uT6 - ecnn aHanMsMpyeMasi CTaBka COOTBETCTBYET PbIHOYHbBIM
yC/I0BUSIM;

e pblHOYHOM OCI - 3HaA4YeHU0 MeAMaHHOM MPOLEHTHOMW CTaBKM W3 AuanasoHa
PbIHOYHbIX CTaBOK, pacCyMTaHHOW ANS Aeno3uTa UCXOAS U3 3HayeHus 6e3pucKoBoW
CTaBKW  AOXOAHOCTU (6€3puMCcKOBOro uMHAWKATOpa Ha AaTy nepBOHAYanbHOro
Npu3HaHus Aeno3nTa, YBE/IMYEHHOr0 Ha KOpPPEeKTUPOBKY AEMO3UTHOrO pbiHKA), W
MeAVWaHHOro 3HadYeHus KpeauTHOro crnpeja - ecnu aHanusaupyemas craBka no

AOroBopy HeE COOTBETCTBYET PbIHOYHbLIM YC/IOBUAM.

26 npoune pacxodbl (3aTpaTbl MO caefnke) He Bki4YatoTcs B pacyeT ICIM. Mpoume pacxoibl B CUY UX HECYLLECTBEHHOCTU
NpuU3HaKTCS B cocTaBe Npubbinein n ybbuITKOB B AaTy UX onnathbl.
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12.

13.

14.

Ecnun Ha paTy nepBOHaYanbHOrO NpU3HaHMS CTaBka Mo AOroBOPY NpuM3HaHa HEPLIHOYHOM,

BbINOJIHSETCA MepecyeT aMOpTM3MPOBAHHON CTOMMOCTM Aeno3uTa C MUCMOAb30BaHMEM B

KayecTBe CTaBKW AWCKOHTUPOBaHWS pblHOYHOM DCI (He3aBMCMMO OT CpOKa MoralleHus

aenosuTa).

2CIM Ha paTy ee nepecMoTpa NpUHUMaeTCsl paBHOWN:

e (aktnyeckon OCI1 - cTaBKe, AWCKOHTUPYIOLLEN OXWAaeMble AeHeXHble MOTOKM B
TeYeHMe O0XWAaeMoro Cpoka pasMelleHus Aerno3uTta Ao cTtomMmocTtu genosuta (Po),
cnoxuBlencs Ha paty nepecmorpa OCM  (BkA4Yas nNpoOLEHTHble  A0X0o4bl,
HayucneHHble 3a gaty nepecmoTtpa OCI).

Ecnn nocne paTtbl nepBOHayanbHOrO MNpu3HaHUa Aeno3uTta rpaduk  oxXuaaeMbix

OEHEeXHbIX MOTOKOB MO Aen0o3MTY, B OTHOWEHMM KOTOporo npuMmeHsietca meton DCI,

nepecMoTpeH B 3aBMCUMMOCTM OT W3MEHEHUS pacyYeTHbIX OLUEHOK njaTexen wu

noctynneHunin (3a UCKIKYEeHMeM cfiy4YyaeB, MNpeaycMoTpeHHbliXx B n.10), To Ha Agaty

NU3MeHeHus rpacduka:

e He BblNnonHgaeTcsa nepecMmoTp DCI1 No Aeno3uTy;

e BbINOJIHAETCS MepecyeT aMOpPTM3MPOBAHHOMW CTOMMOCTM Aeno3uTa MyTeM pacyeTta
npuBeAeHHON CTOMMOCTM pacyeTHbIX Oyayuwmx AeHeXHbIX MOTOKOB COrnacHo
W3MEHEHHOMY TrpaduKy C WCMOJSIb30BAaHMEM B KayeCTBe CTaBKM [AUCKOHTMPOBAHMUS
nepsoHadanbHon ICI (paccunTaHHOM Ha AaTy NepBoHa4YasIbHOro MPU3HAHUS UM Ha
paTty nepecmotpa ICI1 cornacHo n.11 vnm 12).

Pacuet dakTnueckoit DCI1 BbIMONHAETCS C YYETOM C/iegyowero:

14.1. Mpwu cdopmmpoBaHun rpadmka OyaylwMX AEHEXHbIX MOTOKOB Y4YMTbIBAKOTCS BCE

OEeHeXHble MOTOKM B roraweHne OCHOBHOro AoJjira M MpoueHTHOro goxoga Ao
AaTbl MoraweHus JAenosuta, B TeYeHMe OXWOAEeMOro Cpoka pa3sMeleHus
AenosuTta.

Oxupaembll CPOK pa3MelleHns Aenos3uta onpeaensieTcsa ¢ gatbl pacdeta OCIM go
[aTbl MoraweHms Aeno3suTa, YCTaHOBMIEHHOW AOrOBOPOM, WAW AaTbl, A0 KOTOPOM
onpepenieHa npoueHTHasa cTaBka (N0 AOroBopy C MaaBalowWwen MpoOLEHTHOM
CTaBKOW).

14.2. [aTa AeHeXHOoro notoka npuHMMaeTcs paBHOM:

. [aTe OKOHYaHWsS KaXKaoro MpOLEeHTHOro nepwoga, MO 3aBepLueHuto
KOTOPOro B COOTBETCTBUM C YC/IOBUSIMM [OrOBOpa OCYLLECTBAAKOTCA
BbIN/aTbl MPOLEHTHOro goxoga M (ecin npeaycMOTpPeHO) 4vacTuyHoe
rnoraweHne OCHOBHOIO A0/ra;

. AaTe, A0 KOTOPOM onpeaesieH OXXUAAEMbI CPOK pa3MeLleHns AernosuTa.

14.3. BennumHa AEHEeXHOro noToka NMpUHMMaeTCs paBHOWN

. CyMMe TMpOLEeHTHOro A0xo4a, pacCyMTaHHOM B COOTBETCTBMM C

YCNnoBUAMM AOroBopa Ha AaTy AEHEXHOro noToka, u
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° CyMMe€ OCHOBHOIo gonara, noanexatien noraweHuo B AaTy OEHEXHOro
NnoTOoKa.
CYMMbI AEHEXHbIX MNOTOKOB pacCyUTbIBAOTCA C YYETOM Kanntanumsauumnun

MPOLUEHTHbIX 40X0A40B, €C/IN 3TO NpeayCMOTPEHO yC/1OBUAMKM A0roBopa.

15. PacueTt daktnyeckomn ICI1 BbINOMHAETCA NO popmyne:

J

z 1 Y -
0=
( + )(Dn Do)/365’

n=0

(3.5)

lpe:

Y - NCKOMOE 3Ha4yeHne CTaBKu ANCKOHTMpoBaHus (daktuueckas OCM);

j — KONIMYECTBO AEHEeXHbIX MOTOKOB B TEYUEHUE OXMAAEMOro nepuoja pasmeLleHns;

N - NOPSAKOBbIN HOMEpP AEHEXHOro NoToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» [IEHEXHOMY MOTOKY;
n or 1 [0 j COOTBETCTBYIOT JAEHEXHbIM MO0TOKaM, onpeaeneHHbiM B
COOTBETCTBUMK C N.14;

Pn - BennunHa geHeXxHoro noToka n, rae
3HayeHne PO paBHO CTOMMOCTM, A0 KOTOPON AWCKOHTUMPYIOTCS OXWAaemble
AEeHeXHble NOTOKKU cornacHo n.11 wam n.13, B39TOM CO 3HAaKOM MUHYC;
3Ha4veHnsa oT P1 go Pj paBHbl BeNMYMHAM AEHEXHbIX MOTOKOB, onpeaeneHHbIM
B COOTBETCTBMU C N.14.3;

Dn - pata AeHeXHOoro noToka n, rae
Do paBHO aaTe, B KOTOpPYIO BblinonHsaeTca pacyeT 2CI1;
3HadyeHna ot D1 po Dj paBHbl AaTaM AEHEXHbIX MOTOKOB, onpeaeneHHbiM B
COOTBETCTBMU C M.14.2.

3HavyeHnsl paccumTbiBaeTCs 6€3 NPOMeXYTOUHbIX OKPYIE€HUA B NMPOLEHTHOM Bblpa)KeHWn
C TOYHOCTbIO A0 7 3HAKOB Noc/e 3anaTon (MAn B AOSIEBOM BbIPaXXeHUU C TOYHOCTbLIO A0 9
3HAKOB MOC/e 3ansaTon).

16. AMOpTU3npoBaHHas CTOMMOCTb Aeno3uTta ¢ npuMeHeHnem metoga ISCI1 onpeaenseTca Kak

npuneeaeHHasd CTOUMOCTb 6y,u,yu.u/1x AEHEXHbIX MOTOKOB C MNPUMEHEHUEM CTaBKU

OVCKOHTMPOBaHUSA, paBHOM 3¢ deKTUBHOM nNpoueHTHoWM cTtaBke (3CIM) no dopmyne (3.6):

J

2 ‘ Py
AC = )
(1 + Y)(Dn—DaTa)/365

n=1

(3.6)

pe:
AC - MCKOMOEe 3HayeHne aMOpTU3NPOBAHHOW CTOMMOCTM Aeno3unTa
Y - 3HaudeHue OCI, npuMeHseMOl B KayecTBe CTaBKU AMCKOHTMPOBAHUS COracHo
n.11, 12;
j — KONMMYeCcTBO AEHEeXHbIX MOTOKOB B TEYEHWE OXWMAAEMOro rnepuosa pasMelleHus C
haTtbl pacyeTa AC;
N - NOPSAKOBbI HOMEP AEHEeXHOro NoToka, rae
n or 1 [0 j COOTBETCTBYIOT [AEHEXHbIM MOTOKaM, OrpeaeneHHbIM B
COOTBETCTBUMK C N.14;
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Pn - BenuunHa aeHeXxHoOro noToka n, rae
3HayeHusa oT P1 0o Pj paBHbl BeMUYMHAM AEHEXHbIX NOTOKOB, OonpeaesieHHbIM
B COOTBETCTBMU C N.14.3;
Dn - pata geHeXxHoro rnoToka n, rae
3HayeHna ot D1 pgo Dj paBHbI AaTaM AEeHEeXHbIX MNOTOKOB, OrnpefesieHHbIM B
COOTBETCTBUMK C 1.14.2.
JaTta - pata nepBoOHayanbHOro NMpU3HaHMA genosuTa.
3HaueHne paccumnTbiBaeTca 6e3 MpOMeXYTOYHbIX OKPYreHMW B BasoTe Aeno3vta C
TOYHOCTbIO A0 2 3HAKOB MoOC/e 3ansaTon.

17.Ana HauucneHns npoueHTHbIX goxoaos ICIT npuMeHsaeTcs:

e C paTbl, chnepywwen 3a paton pacdeta 3OCIM - ecnm nposBepsieMasl CTaBka
COOTBETCTBYET PbIHOYHbIM YCMOBMSM Ha AaTy MEepBOHAYasbHOrO MpU3HaHUA WK B
cnyyae nepecmotpa ICIT;

e C patbl pacyeta 3CI - ecnu npoBepsieMass CTaBKka He COOTBETCTBYET PbIHOYHbLIM

YCNoBUAM Ha AaTy nepBoOoHa4as/ibHOro nNpm3HaHuA.

III. noAaxoAbl K OMPEAENIEHUIO AMOPTU3UPOBAHHOMA CTOMMOCTU AEHEXHbIX
CPEACTB, NOJZIYYEHHbIX MO 1 YACTU CAEJIKN PENO (CAENTOK NMPAMOIo PEMNO)

1. [eHexHble cpeacTBa, nonydyeHHble no 1 yactn caenku PEMO, (mnanee - caenka npsiMoro
PEMNO) yuuTbiBalOTCA MO aMOPTM3MPOBAHHOM CTOMMOCTM W OTpa)kakTcsa B COCTaBe
oba3aTenbcTB (KpeamTopckon 3agomkeHHocTn) HIO.

2. AMOPTM3MpPOBAHHOM CTOMMOCTbIO caenku npsamoro PEMO27 npu3HaeTcss CyMMa AeHEXHbIX
CpeacTB, NOMy4YEHHbIX N0 1 YyacTn caenkm,

e yMeHblEeHHass Ha CYMMY HA4MCNEHHbIX MPOUEHTHbIX PacxXOAOB - eCNM MNpOLeHTHas
CTaBKa Mo cAefnke NofoXuUTenbHas;

e yBe/IMYEeHHas Ha CYMMYy HAYMCNEHHbIX MPOLEHTHbIX AOXOAOB - €CNM MNpOoueHTHas
CTaBKa Mo cAenke oTpuuaTtenbHas.

CyMMbl MOHECEHHbIX AOMOMHUTENbHbLIX pPacxoAoB, CBSA3a@HHbIX C 3aK/KYEHUEM U

ncrionHenmem 1 mn 2 yactu PEMNO BkAo4vaeTcs B CTOMMOCTb caenkm npsimoro PEMO u

YUYUTBIBAIOTCSA B pacyeTe CTOMMOCTM UYUCTbIX AKTMBOB MO OCTaTKy Ha AaTy pacdyeTa

CTOMMOCTU YNCTbIX aKTUBOB.

3. AMOpTM3MpOBaHHasi CTOMMOCTb pacCyYMTbIBAETCS C MCMOJIb30BaHMEM JIMHEMHOro MeToAa
MPU3HaHUA NpoUEeHTHOro aoxoga(pacxopa) wnan metoaa 3M@PEKTMBHON CTaBKWU MpOLEHTa
(nanee - 2Cn).

Mpn pacyeTe amMoOpPTM3MPOBAHHOW CTOMMOCTU C WCMAONIb30BAaHWEM JIMHEMWHOro MeToAa
NpoueHTHble aoxoabl (pacxoAbl) HAYUCASIKOTCS MO CTaBKe, YCTAaHOBMEHHOW YCOBUSIMU
porosopa (ctaBke PEMO).

Mpn pacyeTe aMOpTM3MPOBAHHOMW CTOMMOCTM C uUCNonb3oBaHueMm Metoga ICIM

npoLeHTHble Aoxoabl (pacxoabl) HauncnsTcsa no DCM (cTaBke ANCKOHTUPOBAHUS).

27 Cpenku npsMoro PEMO, 3akntoyaeMmble HM®, HanpasfeHbl Ha MojyyeHMe A0XOoAa OT MpPefoCTaB/eHWsi BO BpeMEHHoe

BnaaeHune un noJsib30BaHME LUEeHHbIX 6yMar Ha yCNnoBUAX CPOYHOCTU, NMAATHOCTU U BO3BPATHOCTHU
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4. CraBka PEINO paccynTbiBa€TCA B COOTBETCTBUM C YyCnoBuUAMU CAENKU B cCheayrolem

nopsiake:

(SZ _Sl 100

) '
17 (156506 + 1356 /366)
(3.7)

lpe:

R - nckoMas HOMMHanNbHas CTaBKa;

S, — cyMMa 2 yactum (C y4eToM KYNMOHHOro Aoxoaa) cornacHo ycnosusam caenku PEMO;
S1 - cymma 1 yacTtu (€ y4eToM KyNOHHOro A0X0A4a) COrnacHo ycnosmsam caenku PEMNO;
T365 — UNCNIO AHEN Mexay ucnonHeHuem 1 n 2 yactu caenku PEMO, npuxoasawmxcs Ha
KaneHaapHbIN roa, cocToswmi us 365 gHel;

T366— UMCIO AHen Mexay ucnonHeHmem 1 u 2 yactu caenku PEMO, npuxoaswmxcs Ha
KaneHgapHbIn rog, coctoswmii ns 366 gHen.

3HayeHne paccumTbiBaeTcs 6e3 MpoMeXyTOUHbIX OKPYr/eHMA B MPOLEHTHOM BblpaXXeHuu C

TOYHOCTbIO A0 8 3HAKOB NOC/e 3ansaTon.

5. MeTtog 2CI1 He npuMeHsieTcs K caenkam npsamoro PENMO, ecnun:

e 3PdeKT OT ANCKOHTUPOBAHUS HE SABMASETCS CYLLEeCTBEHHbIM Ha AaTy NepBOHa4YasbHOro
NPpU3HaHU4.

ObdekT OoT AUCKOHTUPOBAHWA TMPU3HAETCA HecywecCcTBEeHHbIM ecnuM Ha  jarty

rnepBoHayasibHOro NMpU3HaHU4:

e CpPOK Mexay ucnonHeHumem 1 m 2 vacten cpenku PEMO coctaBnsieT meHee OAHOro
roga v

e (CTaBKa no caenke PEMNO cooTBeTCTBYET PbIHOYHbBIM YC/I0BUSAM.

6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYHOLWEN PbIHOYHbLIM YCIOBUSAM, B Clyvae
ecnu:

e cpenka PEMNO 3akniw4yeHa Ha OpraHM30BaHHOM pblHKE UeHHbIXx 6ymar Jepes
LEeHTPanbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCNOBUAX) UK

e ycnosusa caenkum PEMNO (B ToM uncne ctaBka PEMO) He oTnnyaeTcs CywecTBeHHO OT
CTaHAapTHbIX ycnoBuh no 6upxesbiM caenkam PEMNO (caenkam, 3ak/l4YeHHON B
OTHOLWIEHUU MAEHTUYHON MW aHaNOrMYHON LeHHOoM 6yMarn Ha CONoCTaBMMbIA CPOK).

7. Mpn nosiBNEHUU HaMepeHUs 3aK/uYnUTb CAESIKY, HECOOTBETCTBYHOLWY YyC/1oBUSAM n.5-6,
HMN® ycTtaHasBnusaert:

e MeToAbl NpoBepkun cooTBeTcTBMSA cTaBku PEMO (n/unu daktnueckoi CI) pbIHOYHbBIM
yC/I0BUSAM, BK/IOYAa MeToAbl onpeaeneHns agManasoHa pbiIHOYHbIX CTaBOK;
e cnocob onpeaeneHus poiHoYHOM SCI1.

8. B cnyuyae npumeHeHunsa metoaa DCI B oTHOWweHUN caenkm npsimoro PEMO, npuMeHsieTcs
nopsaok pacyeta akrtmyeckon OCI, aHanorn4yHbll MOpsSiAKY, OMNpeAeneHHOMY Ansd
aeno3ntoB B pa3sgene II HacToswen MeToanku.

9. CrommocTtb caenkm npsamoro PEMO yuuTbiBaeTcs B coctaBe obssatenbcte  (y

nepBoHayvasabHOro Npoaasua).
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IV. noaxoAbl K OMNPEAESIEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU [OEHEXXHbIX
CPEACTB, NEPEAAHHDbIX NO 1 YACTU CAENIKWN PEMNO (CAEJTOK OBPATHOIO PEMNO)

1. [eHexHble cpeactBa, npepocTaBnieHHble no 1 vactm caenku PEMO, (panee - caenka
obpaTHoro PEIMO) yunTbiBAlOTCS MO aMOPTM3MPOBAHHOM CTOMMOCTM WM OTpa)katoTcs B
cocTaBe akTMBoB (Aebutopckoi 3aaomkeHHoCcTn) HMNO.

2. AMOPTM3MPOBAHHOW CTOMMOCTbIO caenku obpaTtHoro PEMO npusHaeTcs cyMMa AeHEeXHbIX
CpeacTB, nepefaHHbixX No 1 yactu caenkm,

e yBe/IMYEHHAss Ha CYMMY HAYMCNEHHbIX MPOLEHTHbIX AOXO0AO0B, - €CNM MNpoueHTHas
CTaBKa Mo caesike NonoxurenbHas;

e yMeHbleEeHHass Ha CYMMY HAa4MCNEHHbIX MPOUEHTHbIX PacxXOAOB - eCnNu MNpoueHTHas
CTaBKa Mo caesike oTpuuartesnbHas,

e A TaKXe 3a Bbl4ETOM CYMMbl CO34aHHOI0 pe3sepsa noj obecueHeHue.

CyMMbl MOHECEHHbIX AOMNOSIHUTENbHbIX pPacxXxoAoB, CBA3aHHbIX C 3aKJAK4YeHMEM U

ncrionHenmem 1 mn 2 vactm PEMO BkAwo4yaeTcs B CTOMMOCTb caesnkn obpatHoro PEMO u

yunTbiBaloTCsa B pacyete CHA no octaTky Ha aaTty pacyeta CHA.

3. AMOpTM3MpoOBaHHasi CTOMMOCTb pacCyMTbiBAaeTCs C MCMOJb30BaHMEM JIMHEMHOro MeToAa
npu3HaHus NpoueHTHOro goxoaa (pacxopa) wnun metoaa 3PpheKTUBHOW CTaBKU NpoLeHTa
(nanee - 2CIN).

Mpun pacyeTe amMoOpPTM3MPOBAHHOW CTOMMOCTU C WCMONIb30BAHWEM JIMHEWHOro MeToAa
npoueHTHble Aoxoabl (pacxofbl) HAYUCASKTCA MO CTaBKe, YCTAaHOBMEHHOM YCOBUSIMU
aorosopa (ctaeke PEMO).

Mpn pacyeTte aMOpTM3MPOBAHHOMW CTOMMOCTM C uUCnonb3oBaHueMm Metoga ICIM
npoueHTHble agoxoabl (pacxoabl) HauncnstoTcs rno 3CI (ctaBke ANCKOHTUPOBaHUS).

4. CraBka PEINO paccuuTbiBaeTCd B COOTBETCTBMW C YCNOBUSAMU CAENKW B cCneayloueM

nopsagke:

R (Sz — 51) 100
=|——) % ,
517 (165 06+ 1366 /366)
(3.8)

loe
R - nckomass HOMMHaNbHasg CTaBKa
S — cyMmMa 2 yactum (C y4eToM KYMOHHOro Aoxoaa) cornacHo ycnosusam caenku PEMO;
S1 — cymMma 1 yactum (C y4eToM KYMOHHOro Aoxoza) cornacHo ycnosuam caenkm PEMNO;
T365 — UNCNIO AHEN Mexay ncnonHeHmem 1 n 2 yactu caenku PEMO, npuxoasawmxcs Ha
KaneHaapHbIN roa, cocToswmi us 365 aHeln;
T366— UMCIO AHeln Mexay ucnonHeHmem 1 u 2 yactu caenku PEMO, npuxoaswmxcs Ha
KaneHgapHbIn rog, coctoswmii n3 366 gHen.
3HayeHne paccunTbiBaeTcs 6e3 MpoMEeXyTOUHbIX OKPYINEHUA B MPOLEHTHOM BbIpaXeHUU C
TOYHOCTbIO A0 8 3HAKOB MocCse 3ansToMn.
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5. Metoa 3CIM He npuMeHATCa K caenkam obpatHoro PEMO, ecnu:

e 3ddeKT OT AMCKOHTUPOBAHUS He ABNSETCA CyLWeCTBEeHHbIM Ha AaTy NepBOHaYasibHOro
NpU3HaHu4.

OdbdekT OoT AMCKOHTMPOBAHMS MPU3HAEeTCs  HecylwecCcTBeHHbIM ecnM Ha  jarty

nepBoOHaYyasibHOro NMpU3HaHUS:

e CpPOK Mexay ucrnosiHeHmeM 1 m 2 vacten caenku PEMO coctaBnsieT MeHee OAHOro
roga u

e cTaBka no caenke PEMNO coOTBETCTBYET PbIHOYHbLIM YC/IOBUSAM.

6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYHOWEN PbIHOYHbLIM YC/I0BUSIM, B C/ly4yae
ecnu:

e cpenka PEMO 3akni4yeHa Ha OpraHM30BaHHOM pblHKE UeHHbIX 6ymar u4epes
LeHTpanbHOro KOHTpareHTa (Ha CTaHAApPTHbIX YCNOBUSX) UK

e ycnoBus caenku PEMO (B ToM uncne crtaBka PEMO) He oTnmM4yaeTcs CyweCTBEHHO OT
CTaHAapTHbIX YycnoBuM Mo 6upxesbiM caenkaMm PEMNO (caenkam, 3aK/lOYeHHOW B
OTHOLIEHUN NAEHTUYHOMN MW aHaNIOTMYHOM LleHHOW ByMarm Ha CONoCTaBMMBbIN CPOK).

7. Tpn nosiBNEHNUM HaMEpeHMUs 3aK/YnUTb CAENKY, HECOOTBETCTBYHOLLYIO yCioBUsaM n.5-6,
HIM® ycTtaHaBnuBaeT:

e MeToAbl NpOBEpPKM cooTBeTCTBMSA cTaBkn PEMO (u/unn daktmnueckon 3CI1) pbIHOYHbBIM
yCNoBuUAM, BKOYAs METOAbI onpeaeneHns amarnasoHa pblIHOYHbIX CTaBOK;
e crnocob onpeaeneHns pbiHo4YHoM DCII.

8. B cnyyae npumeHeHus metoga OCI1 B oTHOWweHUW caenku obpatHoro PEMO, npuMmeHsieTcs
nopspok pacyeta daktunyeckon DCI1, aHaNoOrmMyHbln MNOPAAKY, OMNpeaesieHHOMY Ans
[eno3uToB B pasaene 2 HacTosiwen MeToanku.

9. CrommocTb caenku obpatHoro PEMO yuuTbiBaeTcs B COCTaBe akTtuBoB (Y

nepBoHayasibHOro nokynaTens).

V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAEJNIOK C UEHHbIMM BYMArAMuM AO
OATbl HAHAJIA PACHETOB

1. CTouMOCTb CAenoK Ha npuobpeTeHme LeHHbIX byMar, OueHMBaeMbix MO CrpaBeasvBoi
CTOMMOCTU u4epe3 npubbisib MM yB6bITOK, MO YCNOBUAM KOTOPbIX AaTa WCMOJIHEHUS
(nocTtaBKOW UEHHbIX byMar) He coBnagaeT C AaToM 3aK/loueHus caenkn, (oanee - caenka
T+28) B cny4yae ecnu AaTa pacyeToB no caenke (AaTa onnaTthl, AaTa NOCTaBKU LEHHbIX
6ymar) He HacTynuna Ha aaTty onpegenenus CHYA, onpegensieTtca B pa3Mepe pa3HULbl
Mexay:

e CMnpaBeasiMBOMA CTOMMOCTbIO LiEeHHbIX 6ymar, sSBAsflWMXCA npeaMeToM caenku T+,

paccyMmTaHHOW Ha JaTy pacyeTa (6e3 y4yeTa HaAKOMAEHHOro KynoHHOro goxoza) B

28 TlonoxeHne MpUMEHSeTCS He3aBMCMMO OT TOro, Mpu3HaHa M AaHHas caenka T+ Npov3BOAHBLIM - (DMHAHCOBbLIM
WHCTPYMeHTOM (panee - MN®WN) cornacHo MNBY HOO nnu asnseTcs cTaHAapTHOW CAENKOW, Ha KOTOPbIN He pacrnpocTpaHaoTCs
HopMbl MBY HOO no yuety MNOW.
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COOTBETCTBUM C MeToaAMKON onpeaeneHns CnpaBeasiMBoli CTOMMOCTU LieHHbIX byMmar B
cocTaBe lMpunnoxeHusa 2 K HactToswum MNpasunam, u

e pyb6neBbiM 3KBMBANEHTOM CyMMbl CAENKWU, PACCYUTaHHbIM MO KYpCy BasntoTbl CAENKN K
pybnio Ha paty pacdeta, (6e3 yyera KyMOHHOrO A0Xo4a, BXOAsLWEero B CyMMy
caenku).

CrouMocTb caenku T+ yunTbiBaeTcs:

e B C/y4yae nMNOMOXWUTENbHOM pasHWUbl - B COCTaBe aktuBoB (Aebutopckas
3a40/HKEHHOCTL) Y noKynaTtens,

e B CJlyyae oOTpuuaTeNbHOW pas3Huubl B cocTaBe o065a3aTenbCTB  (KpeanTopckas
3a0/KEHHOCTb) Yy NoKynaTens.

2. C paTtbl Hadana pacyeToB Mo caenke T+ CTOMMOCTb caenku T+ He onpepensieTcs B
COOTBETCTBMW C HACTOAWMM pa3fenoM, TMPUMEHSIOTCA NOJIOXeHus pasgena 1
Mpunoxernunsa N°2 Mpasun.

3. W3MeHeHue cnpaBeannBoi CTOMMOCTW MO caenkam T+ Ha npuobpeTeHne ueHHbIx BymMar,

NMPpU3HaeTCA B OTHOWEHUN LEHHbIX 6YMaF, oueHnBaeMbIX Mo CI'IpaBep,J'IVIBOVI CTOUMOCTH.

VI. noaxoAbl K OMPEAENEHUIO BEJIMMUH (CTOMMOCTU) JAEBUTOPCKOW M
KPEAUTOPCKOW 3AAOJ/HKEHHOCTU, OCOBEHHOCTU OMPEAEJZIEHNS CTOMMOCTWU ANS
OTAEJ/IbHbIX BUAOB 3AA0/IKEHHOCTHN

1. [Jebutopckas  3a40/IKEHHOCTb, He cogepxallas  CyLeCTBEHHOro  KOMIMOHEHTa
dunHaHcMpoBaHMsa (He npeanofaraktlas OTCPOYKY MaaTexa Ha Cpok cBbiwe 1 roapa),
yUYUTbIBAETCA MNpPU NEepBOHAYasibHOM MPU3HAHUM U TMocneayweM ydyete no LeHe
[OroBopa, B paMKax KOTOPOW OCYyLLeCTBSeTCS NpuM3HaHne AebUTopCcKon 3a40/MKEHHOCTH.

2. [ebutopckas 3a40J/1KEHHOCTb, coaepxalias CYLLECTBEHHbIN KOMMOHEHT
punHaHcMpoBaHMsa (nNpepnonaratowas OTCPOYKY njaTexa Ha Cpok cebiwe 1 roapa),
OVCKOHTMpYeTCs € ucnonb3oBaHmeM metoga ICI n yuynTtbiBaeTcss NO aMOPTU3MPOBAHHOM
CTOMMOCTMW.

B cnyuyae npumeHeHuss metoga IOCI npu onpeaeneHMnm aMoOpTU3MPOBAHHOW CTOMMOCTU
nebuTopckor 3aA0KEHHOCTM Mcnonb3yeTcs pbiHOYHaa IDCIM. lMopsaok onpeaeneHus
pbiHOYHOM 3CIN yctaHaBnmBaeTcsa HMO.

3. [debutopckas 3af0/KeHHOCTb BK4YaeTcsa B pacyetr CHA B pasmepe ee cToMMoCTU (No
ocTtatky) Ha paTty pacdeta CYA 3a Bbl4eTOM CHOPMMPOBAHHOrO pesepBa MojA
obecueHeHue.

4. BenunumHa (CTOMMOCTb) Ae6UTOPCKON 3a40/IHKEHHOCTM MO BbinNjaTte AWUBMAEHAOB MO
akuuam, poxoga noO Aeno3uTapHbIM pacrnuckaM Ha akumu Mnpu ee nepeoHa4valbHOM
NpU3HaHUM onpeaensieTcs UCXOAS U3:

e KOMMYeCcTBa aKuWii/4eno3uMTapHbIX pacnucoK, YYTeHHbIX Ha cyeTe geno HI®, B ToM
yncne no gorosopy Y Ha pdaTy onpeaeneHus cnucka nuvy, MMerwmx npasBo Ha

nony4yeHme aMBnaeHaoB, u
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e o06baABNeHHOro pasmepa AuBuaeHAa (AoxoAa), MPUXOASALWErocss Ha OAHY LEHHYIo
6ymary cooTBeTCcTBYlOWEN KaTeropmmn (Tuna).

BennunHa (cToMMoCTb) AebUTOPCKOWM 3aA0/HKEHHOCTM MO BbiNJaTe A0xo4a MO NasM

poccuinckmux MN® n nasm (akumaMm) MHOCTPAHHbIX WHBECTULWOHHbLIX (OHAOB MNpu ee

nepBOHaYyanbHOM NMPU3HAHUW OMpeaesieTCs NCXoAs U3:

e KOMIMYECTBA WHBECTUUMOHHbIX mnaeB [MU® wnm naeB (akumil) MHOCTPAHHbIX
WHBECTMUMOHHBLIX (DOHAOB, YUTEHHbIX Ha cyeTe Aeno HM®, B TOM uucrne B pamKax
porosopa 1Y Ha paTy onpepeneHus cnucka vy, UMeKLWMx MpaBo Ha MnosyyeHue
aoxoaa;

e 06bsABNEHHOro pa3mepa Aoxo4a NO MHBECTULMOHHOMY Mak, yKa3aHHOro B coobLeHnmn
0 BbINJaTe AoXoda MO MHBECTUUMOHHBIM NasM poccuickux MN® n nasm (akumam)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAO0B.

McTouHMK nHdopMaumn o6 obbsBneHHoM pa3Mepe goxoaa: HKO AO HPL, odbuumanbHbiii

cant (odunumnanbHoe NMMCbMO) YNpasBasoLWEN KOMMNAaHUM UHBECTULMOHHOMO poHAa.

BennumnHa (cToMMoCTb) yKasaHHOW AebUTOPCKOM 3aA0/MKEHHOCTU, a Takxke AebuTopcKoi

3aZl0/KEHHOCTU MO BbINJaTe SMUTEHTOM KYMOHHOIO A0X0Aa M YacCTUYHOMY MOralleHuo

OCHOBHOrO Aosnra no AOJSIroBbIM LeHHbIM 6yMaram nocne BO3HWMKHOBEHMSI 0653aTenbCTB

IMUTEHTa onpeaensieTcs no OCTaTKy TaKOM 3aA0/HKEHHOCTW Ha aaTty pacydeta CHA 3a

Bbl4eTOM C(OOPMMPOBAHHOIO pe3epBa noj obecueHeHue.

5. TpusHaHusa [ebuTopCcKOoM 3a[0/MKEHHOCTM MO BbiNaaTe AMBMAEHAOB MO akuuam / no
NpPOLEHTHOMY (KYNOHHOMY) aoxoAdy / no 4YacTUYHOMY MOralleHU0 SMUTEHTOM OCHOBHOMO
aosnra no AONrosBbiM LEHHbIM 6ymaram, nonydeHHbiM no 1 yactu caenkum PEMO, He
NponCXOaunT.

6. B uenax pacuyeta CTOMMOCTM 4UYMCTbIX AKTWMBOB, COCTAB/ISIOWMX MEHCUOHHblE pe3epBbl,
yyeT Hanora Ha npubblib C AMBUMAEHAOB MO aKUMSM OCYLLECTBNSETCS B COOTBETCTBUM C
y4yeTHon nonutukon HMN® B cnepytowem nopsigke:

e B MOMeHT npusHaHus AebUTOPCKOM 3aA0J/IKEHHOCTM MO BbiMjaTe AMBUAEHAOB MO
aKuMaM nNpouM3BOAUTCS MpuU3HaHMe YycnoBHOro (oueHo4yHoro) obssatenbcrtea B
KpeaANTOPCKOM 3af0/HKEHHOCTU Ha CyMMy Hasora C AUBWAEHAOB K yAEpXaHWH, Kak
npounseeaeHne CyMmbl 06bSABNEHHbBIX AMBUAEHAO0B U AEACTBYIOLWEN CTaBKM Hanora Ha
npmbbiNb C ANBUMAEHAHOIO AOX0A4a.

B paty daktuyeckon BbinnaTel AMBUAEHAOB W YyAEPXaHUS Hanora npou3BOAUTCSH
BOCCTaHOB/NEHNE paHee CPOPMMPOBAHHOrO OLUEHOYHOro obs3aTenbcrBa, WU
OoTpaxaeTcs CyMMa Hanora, dakTuyeckn yaepxaHHas y UCTOYHMKA BbINnaThl.

7. BenuumHa (CTOMMOCTb) A€HEeXHbIX CPeACTB Ha pacyeTHbIX cyeTax, onpeaenserca B CymMme
Mx ocTatka Ha paty pacdeta CYA 3a BblueTOM CHOPMUMPOBAHHOIO pe3epBa MNoa
obecueHeHune.

BennunHa (CTOMMOCTb) AEHEeXHbIX CpeacTB, Haxoaswmxcsa y 6pokepa (aebutopckoin

3a40JIKEHHOCTU 6p0Kepa Nno BO3BpaTy [A€HEXHbIX Cpeacts, HaxXoAgAaAWwMUXcda Ha
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cneunanbHOM 6pOKEPCKOM CUeTe) onpeaensieTcs B CYMMe ocTtaTka Ha gaTty pacdeta CHA
3a Bbl4eTOM CPOPMUPOBAHHOIO pe3sepBa noa obecueHeHue.

BennunHa (CTOMMOCTb) MPOLEHTHOrO A0X04a MO AEHEeXHbIM CPpeAcTBaM Ha pacyeTHbIX
cyetax HIM®, B TOM yncne B pamkax gorosopa LY onpenensercss B CyMMe Ha4yUCeHHbIX
COrnacHoO yCcroBMSAM A0roBopa/cornalleHns rnpoueHToB Ha CYMMY HECHMXKaeMoro ocrtaTka
- B C/ly4yae, ecnm yCnoBUSA HauyncneHus NpoLEeHTOB MO3BOASAIOT paccynTaTb MX pasMep Ha
Aaty pacyeta CHA, 3a BbiveToM chOpMUPOBAHHOIO pesepBa nog obecueHeHue.

8. lMopagok onpepeneHus BenuuuHbl M GopMMpoBaHUa pesepBa nog obecueHeHue Mo
0ebUTOPCKON 3aA0/HKEHHOCTUN, OTAENbHbIX BUAOB (PUHAHCOBbLIX MHCTPYMEHTOB YKa3aHHbIX
B HacTosllleM pa3fese ycTaHaBnuBaeTcs MeToaMKOW pacuyéTa pesepBa MoA OXuaaemble
KpeauTHble ybbiTkm B cooTtBeTctBMM ¢ MCOO (IFRS) 9, yuyeTtHoM nonutukon HMD B
cooTBeTcTBMU C [TBY HOO, MCOO.

9. KpeauTtopckas 3af0/DKEHHOCTb YYMTbIBAETCS MNpW  NEepBOHAYabHOM MPU3HAHUN U
nocneayloLwem yyeTe no LeHe A0OroBopa, B paMKax KOTOPOW OCYLLUECTBISETCA NMpuU3HaHue
KpeauToOpCKOM 3a40/1)KEHHOCTM, - MO ee OCTaTKy Ha AaTy pacyeta CHA.

10. CdhopMumpoBaHHble pe3epBbl nog obecueHeHne, Kak NpaBuao, He BKJKOYAKTCA B COCTaB
KPeauUTOPCKOM 3a[0/MKEHHOCTM WM OTHOCATCA Ha YMeHblUeHWe CTOMMOCTU aKTUBOB

(nebutopckon 3a40/KEHHOCTU) Npu onpegeneHnn CHA.
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MpunoxeHne N4

Kk MpaBunam onpegeneHuns

TeKyLen CTOMMOCTM aKTMBOB U CTOMMOCTM

YNCTbIX aKTUBOB, COCTaBAIOLWNX MEHCUOHHbIE pe3epBbl,
M COBOKYMHOWN CTOMMOCTM MEHCUOHHbIX pe3epBoB

®OPMUPOBAHME NPA®UKA BYAYLLNX AEHEXXHbIX MOTOKOB
AOJIrOBOWM LLEHHOW BYMATU

1. O6wume noaxoabl

Mpu dopMupoBaHun rpaduka 6O6yaywmMx AeHeXHbIX MOTOKOB YUYMUTLIBAKOTCA BCE [AEHEXHble
NOTOKM B MOraweHne OCHOBHOIMO Ao0/ra M KYMNOHHOrO AoXoAa B Te4YeHWe O0XMAAEMOro Cpoka
obpalleHus.

Oxupaemblin cpok obpalleHns ueHHon bymarm onpepensieTcss C AaTbl pacyeta cripaBeasIMBOM
ctonmocTn/3ICI (He BKJOYas) A0 HAUMEHbLUEN U3 aaT (BKaYas):

e pnatbl odepTbi??, Hnukalwen K paTte onpeaeneHUst CnpaBeasMBoOi CTOMMOCTM (He
BKJtOUAs AaTy onpeaeneHus cnpaBeanveon ctoumoctn)/SCH;

e [aTbl NOMHOMO NoralweHns, NpeaycMOTPEHHOW YCOBUAMM BbiMyCKa.

MNMoa paToM AeHeXHOro noToka NOHUMaeTcs:

e [aTbl OKOHYaHWSA KYMOHHbIX MEepMoAoB, MO 3aBEPLUEHWN KOTOPbIX B COOTBETCTBUMWU C
YCNOBMSIMM  BbiMyCKa OCYLLECTBAAKTCS BbIMAaTbl KyNOHHOrO aoxoza wu  (ecnwm
npeaycMoTPeHOo) YacTUYHOE noralleHne OCHOBHOMO A0ra;

e JaTa, 4O KOTOPOW ornpejeneH oxuaaembln Cpok obpaleHus.

[eHexHble NoTOKM, BKIOYas KYyMNOHHbIN AOXOA, PacCYMTbIBAOTCA B COOTBETCTBUWU C YC/IOBUSMU
BbINycKa.

Mpu dopMupoBaHum rpacdmka AeHEeXHbIX MOTOKOB B Lensax pacyeTa CnpaBeaIvBOM CTOMMOCTU
LeHHbIX 6yMar ocywecTBnsercss nepecMoTp Oyaywmx [eHEeXHbIX MNOTOKOB TMpu  Haavuyuu
06HOBNEHHOW UHGOopMaLnn3o:

e 0 BeNMYMHe CTaBKW KymnoHa (ANnS ueHHbIX 6yMmar, Mo KOTOPbIM MPOLEHTHble CTaBKW He
onpefeneHbl Ha BeCb OXWAAeMbl Cpok obpalleHns) — HOBOe 3Ha4yeHWe CTaBKU KyMoOHa
CUMTaeTCs YyCTaHOBMEHHbIM B AAaTy Hayana KynoHHOro nepuoga, 6nuxanwero K pate
YCT@HOBNIEHUS CTaBkM (KYMOHHOrO nepwuoja, Ha KOTOPbI CTaBKa YyCTaHOBJ/IEHa, WAn
6onee paHHero KyrnoHHoOro nep1uoaa, A0 Havyana KOTOporo cTaBka yCTaHOBJIEHA);

e O BEe/MYMHEe norawaeMor 4acTM OCHOBHOro aonara (AN uUeHHbIX 6ymar, mo KOTOpbIM
npeaycMOTPeHOo YacTUYHOoe MoraleHne OCHOBHOro Ao/ira, HO CyMMbl NoralaeMbiX Yacten
OCHOBHOrO AoJira He onpefeneHbl Ha BeCb OXWAAeMbI CPOK obpalieHns) — BenInYMHBbI

norawaemMor 4acTM OCHOBHOIro AoJira CYMTaKTCH YCTAHOBJIEHHbIMM B AaTy OKOH4YaHWUA

29 3a WUckN4YeHneM odepTbl, NpeaycMaTpuBalowen MNpaBO BblKyna 3MUTEHTOM LUEHHbIX 6yMar no corfaweHuo € ux
BflajenbuamMu, B TOM cinydyae, ecnv o6beM Bbikyna He paBeH 06beMy BbiNycKa LiEeHHbIX 6yMar B o6palleHnn.

30 C y4yeTOM JAaHHOro YyC/0BMS O JAaTe Hayana MNpUMEHEHUS paHee HEeW3BECTHbIX BeSIMYMH (CTaBKW KyroHa, CyMMbl
norawaeMoro OCHOBHOIO A0/ira, 3a WCKIOYEeHWeM obnauraumii ¢ MHAEKCUPYEMbIM HOMMHANOM) BbIMOMHSETCA PaCYET MHbIX
rnokasaTenen, NpeayCMOTPEHHbIX HacTosWwel MeToanKon.
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KYMOHHOro nepuoaa, no UCTeYeHMM KOTOpOro NPoOU3BOAMTCS COOTBETCTBYHOLLASA BbinnaTa
paHee Heu3BECTHOW CyMMbI3! (3a WCK/IOYEHMEM LUeHHbIX byMar ¢ WHAEKCMPYyEMbIM
HOMWHasNOoM);

e 0 BenMuMHax (BK/OYAsi MepeMeHHble, 3HayeHWe KOTOPbIX HEe 3aBUCUT OT pelleHus
SMUTEHTA), CYLLECTBEHHbIX ANA pacyeTa HOMWHANbLHOW CTOMMOCTM LUeHHbIX 6yMmar c
WHAEKCUPYEMBIM HOMUHAMOM.

Ona ponroBbixX LUeHHbIX ByMar, no KOTOPbIM NMpeayCMOTPEHO YacTUYHOE MoraweHme OCHOBHOrO

[onra, HO BEWYMHbI MorallaeMoro OCHOBHOMO JoJira He onpefeneHbl Ha BeCb CPOK obpalleHus,

CYMMbI OyAyLIMX AEHEXHbIX MOTOKOB PacCUMTbIBAIOTCSA MCXOAS M3 OCTaTKa OCHOBHOrO A0Jira Ha AaTy

pac4yeTa, onpen,enéHHoro C YYETOM BCEX paHEE YCTAHOBNEHHbIX CYMM NoraweHun4.

2. BennuunHa nHaekcuMpyeMoro HoMmMHana

Ona ponroBbiX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMWMHANIOM, B pacyeT BeSIMYMHbI KOTOPOro
BKJIIOUEHbI MEPEMEHHblE, 3HAUYEeHWEe KOTOPbIX HE 3aBUCUT OT pELleHUsl SMUTEHTa, U NpU 3TOM He
npeaycMoTpeHa ero amMopTu3auusi, HOMMHaNbHasi CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXxAaoro
AE€HEeXHOro noTtokKka wucxoad wm3 HOMUHANbHON CTOMMOCTU Ha AaTy onpeaeneHusa CI'IpaBeﬂ,J'IVIBOl‘;I
ctommocTn/3CI, cpoka A0 AaTbl AEHEXHOro MnoToka W MPOFrHO3HOrMO 3HayeHus MHbASUMKM ans

CoOTBeTCTBYlOWEro nepuoaa no ¢opmyne (4.1):

D,—D,,_
HOMHHAJI UH,, = OKPYFJ](HOMI/IHA]] WH,_; X (1 + [IPOTHO3 UM, ;) 365 1,2),

(4.1)
rae:
HOMHWHAJ UH,, - WCKOMOE 3HauyeHWe HOMMHana Ha AaTy KaX4oro AeHexHOro
noToka;
HOMWHAMN UH,,_{ - BenMYnHa HOMWHana, paccyuMTaHHas Ha narty

npeaLwecTBYOWEro AEHEeXHOro noToka, HO He paHee Jathbl
pacuyeTa cnpasegnmBoit ctomMmocTu/IDCI1. Pe3ynbtat pacyeta He
OKpYrnsieTcs;

HOMMWHAJ UH,,_; = HOMHUHAJI UH, - BeSIMUYMHA HOMMWHana Ha naty
onpeaeneHus cnpaeseanneson crommoctn/3CHM;

[TPOTCHO3 UIIIl,,_; - nporHo3Hoe 3HayeHWe WHMNSAUMM, OnpedeneHHoe Ha JaTy
npeaLwecTBYOLWEro AeHeXxHoro notoka (n-1).

,U,J'IFI AOJIFTOBbIX LEHHbIX GYMaF C MHOEKCUMPYEMbIM HOMWHaAIOM, B pacyeT BENYUHbI KOTOPOro
BKJIIOUYEHbI MEPEMEHHbIE, 3HAUEHWE KOTOPbIX HE 3aBUCUT OT peLleHUs 3MUTEHTa, WU MpU 3TOM
npeaycMoTpeHa ero amoptmlauunsd, HOMUHalIbHasad CTOMMOCTb PaCCHUTbIBAETCA Ha AaTy KaXXaoro
OEHeXHOro noToka C YYeTOM npeAlecTBYWero 4acTMYHOro noralleHns OCHOBHOro posira no
dopmyne (4.2):

31 lMpwn 3ToM, nepecyeTy noanexar B T.4. BCE [EHEXHble MOTOKW, creaylowue 3a [ATOW OKOHYaHus COOTBETCTBYIOLLErO
KYMNOHHOro nepmnoAa, N0 OKOHYaHMKX KOTOPOro npon3BoauTCA BbinsiaTa OCHOBHOIO AoNra.
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HOMMWHAJI MH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/J0JII AMOPT),,_1,2),

roe:
HOMWHAJI UH',,

HOMHWHAJ UH,,

(4.2)

- BEe/IMYMHA HOMMHana C y4yeToM ero aMopTusauum - UCKOMOoe
3Ha4yeHne HOMMHana Ha AaTy KaxAoro AEHEXHOro rnotoka 3a
BbIYETOM YACTMYHOrO TMoOralleHMss OCHOBHOro Jojira C JAathbl
pa3MelleHnss Bbinycka (He BKAOYasi YacTMYHOE MoraweHne
OCHOBHOIO A0JIra B COCTaBe AEHEXHOro NoToka n);

- BeNn4yMHa HoMMHana 6e3 yyeTta ero amopTMsauum - 3Ha4veHue,
paccuMTaHHOe Ha AaTy COOTBETCTBYIOLLEro [AEeHEeXHOro MnoToka
rno ¢opmyne (4.1) 6e3 yyeTa 4aCTMYHOrO MoraweHmns OCHOBHOIO
JoJfra € AaTbl pa3MelleHns Bbinycka (C y4eTOM UHAEKCUPOBaAHUSA
BE/IMYMHbI HOMWHaNa, YCTAHOBJIEHHOW Ha AaTy pasMeLeHus
BblNycka);

CYMM(/Z10J11 AMOPT),,_1- cyMma ponei 4acTMYHOro MoralleHWs HoMWHana c AaThl

pa3MelWeHna BbiNyCKa A0 AaTbl AEHEXHOro notoka n (He
BKJ1l0O4Haa A0J1l0 4YaCTUYHOro noraweHnma HOMUHaNa B COCTaBe
AEHEXHOro NnoToka n).

B pacyeT CyMMbl AEHEeXHOro noToKa BKJ/OYAeTCsa CyMMa 4aCTUYHOro roraweHus OCHOBHOro

Aonra, ecqiiv OHO NpeaycMOTpPEHO YyCN1OBUAMU BbiMyCKa B AaTy AEHEXHOIN0 NOToKa, pacCynUTaHHada rno

dopmyne (4.3):

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x [0JId AMOPT,, ,2);

roe:
CYMMA AMOPT,,

HOMMWHAJ UH,,

HOMMUHAIJI

JI0JIsI AMOPT,,

OKPYTJI(HOMWHAJI UH,, X 10JI1 AMOPT,, ,2)),
(4.3)

- MCKOMasl Be/IMYMHA YaCTUYHOro MnoralleHns HOMMHana B AaTy
COOTBETCTBYIOLLEr0 IEHEXHOr0 NOTOKA;

- BeJINYMHA HOMMHana 6e3 yyeTa ero amopTu3aummn - 3HadeHune,
paccyMTaHHOEe Ha AaTy COOTBETCTBYIOLLEro AEeHEeXHOro MoToka
rno ¢opmyne (4.1) 6e3 yyeTa 4aCTMYHOrO MoraweHmns OCHOBHOIO
Jonra C pJatbl pasMelleHus Bbinycka (T.e. TOMbKO C Y4YeToM
WHAEKCMPOBAHUS BENIMYMHBI HOMUHasa, YCTAaHOBNEHHOW Ha AaTy
pa3MeLLeHNs BbiNycka);

- Be/IMYMHA HOMMWHaNa Ha AaTy pasMeleHus Bbinycka (6e3
yJyeTa nHaekcaunum nu amoptmsaunm);

00N YaCTMYHOrO MoraleHUss HOMWHana B AaTy JAEHEeXHOro
noToka n.
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3. BenuuumHa nepeMeHHO CTaBKMU KyNnoOHa

Ona ponroBbiX UeHHbIX 6yMar, Mo KOTOPbIM MPOUEHTHble CTaBKM He onpeaefneHbl Ha Becb
OXMAAeMbI CpoK obpalleHns, CyMMbl 6yAylUMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He
onpejesieHa Ha AaTy OUEHKU WHCTPYMEHTa, pacCunTbIBalOTCS:

e ANSA UeHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BK/OYEHbI NEpeMeHHble, 3HayeHue
KOTOpbIX HE 3aBUCAT OT pelleHUs 3MUTEHTa, - UCXOAS CTaBKW, ONpeaeneHHOW C y4eToM
MPOrHO3HbIX 3HAYEHUI TaKUX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMNOIHAETCS Mo
dopmyne, onpeaeneHHon ycroBUAMU BbINycka),

e ONA MpOYMX UeHHbIX byMmar — ucxoas u3 CTaBKW, 3adaHHOM Ansa Haubonee nosgHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbIMNOMHAETCSH OTAENLHO AN KaXXAOro KYNOHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa ANs pacyeTa CTaBKM KymnoHa YCNOBUSMW BblNycCKa
WHCTPYMEHTa NpeaycMoTpeHa «CTaBka MHMNSLUUU» N MHAs «CTaBKa AEHEXHOro pbiHKa»32, 3HaueHue
CTaBKW COOTBETCTBYIOLLEro KyrnoHa paccyuTbiBaeTcs no dopMmyne, npeaycMOTPEHHOM YCNOBUAMMU
BblMyCKa MCX0AS M3 MPOrHO3HOro 3Ha4YeHUsS MHMASUNKU, COOTBETCTBYIOLEro KynoHHOMY nepuoay, u
MPOrHO3HOrO0 3HAYeHWs WHOW CTaBKM [EHEXHOro pblHKA COOTBETCTBYIOLWENA CPOYHOCTM (MNyTem
BblI6Opa MaKCUManbHOr0 U3 3HAYEHUN, pacCYMTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napamMeTpoB).

MNpu pacyeTe cnpaBeaMBON CTOMMOCTM OCYLUECTBASETCS MepecMoTp OyAylwux AEeHEXHbIX
NOTOKOB MPWU HanMumm OB6HOBMEHHOM MHMOPMaLMKN O 3HAYEHUAX CTaBKWM KyrnoHa. HoBoe 3HayeHue
CTaBKWM KYMOHa MpUMEHSeTCs C AaTbl Hayana COOTBETCTBYHOWEro KynoHHOro nepuoaa, bnuvxanwero
K paTe YCTaHOB/ieHMS CTaBku (HO He no3gHee AaTbl Hayana KynoOHHOrO nepuoja, Ha KOTOPbIN
CTaBka yCTaHoBseHa, wmnu 6onee paHHero KymnoOHHOro nepuoda, A0 Hayana KOTOporo craBka

yCTaHOB/EHA).

4. MporHosHbie 3HaYeHUs MHPNALUUN
Ons nporHo3HbiX 3HadeHnn nHonaumm (MPOTHO3 UML) ncnonb3yroTca 3HaYeHns:

e «BMeHeHHOI» nHdnaummn (ganee Takxe - BUML, INF);

e 3KCMEepTHbIA NPOrHO3 0 6yAyLNX 3HAYEHUAX UHPASUNKN - B ClyYae OTCYTCTBUS 3HaYeHUS
«BMEHEHHOM» MHONAUMM ANs COOTBETCTBYIOWMX MNepuoaoB. B kauyecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX NapaMeTpoB MCMONb3YHTCA MPOrHO3bl COLMANbLHO-
SKOHOMWYECKOr0 pa3BuUTMS MUHUCTEPCTBA 3KOHOMMYECKOro pasBuTusa Poccuiickon
depepaunn3s,

Ons Bcex nepuodoB, AaTa Hadana KOTopbiX He npesbiwaeT 2028 roa (roa noraweHus BbiNycka
O®3 52002RMFS), B kauyectBe nMporHosa WHOASAUMM MCMNONb3yeTcsl 3HAuYeHUe «BMEHEHHOW»

MHpNaunm gna eoinycka O®3 52002RMFS, paccumtaHHoe no dopmyne (4.4) Kak pasHuua Mexay

32 Hanpumep, MAX (MHDNAULMS; KNtoYeBas CTaBka)
33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno ekonomicheskogo razvitiya
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https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

CraBkoli KB[ B TO4YKe, COOTBETCTBYIOWEN CPOKy A0 noraweHus Bbinycka O®3 52002RMFS, u

cpeaHeB3BeLEeHHOM AOXOAHOCTbIO K NMOralleHuio 3TOro Xe Bbinycka:

INF <2028 = Kb/l52002 — YT M52002,
(4.4)

[Ons Bcex neproaoB, HauMHaWMXcs B npoMexyTke ¢ 2029r. no 2030r. (BkNto4yas), B KayecTse
MPOrHo3a WHMAAUMM MUCNOMb3YETCS 3HaydyeHue, paccuyuTaHHoe no ¢opmyne (4.5), wncxopaa w3

3HaYeHU «BMEHEHHOW» MHpNAUnM Bbinyckos O®3 52002RMFS n 52003RMFS:

t52003 — t52002 (1 + INF52030/100)t52003

INF029_2030 = OKPYTJI (17 INF—yye/ 100y 5200 —1],4]%*100,
(4.5)
roe:
INF <2030 = KB/l52003 — YTM 52003,
(4.6)
INF <3028 - 3Ha4yeHue <«BMEHeHHOW» WHPNAUMM AN Bbinycka O3

52002RMFS, paccuutaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
OO0 2 3HaKoOB rMocne 3angaTtol - pe3ynbTaT pacyera no
dopmyne (4.4) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTaXx;
INF <3030 - 3HayeHuWe <«BMEHeHHOW» WHdNAuMM ana Bbinycka O3
52003RMFS, paccuutaHHoe no dopmyne (4.6) C TOYHOCTbIO
[0 2 3HaKoB rocfe 3ansaTtol — pes3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAaYEHUIO B NPOLEHTax;
- 3HayeHWe CpeAHEeB3BELEHHOro Ccpoka /A0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccumTaHHoe B
rogax Cc TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB nocne

52002/ £52003

3anaToun;
KB52002, Kb52003 - 3HaveHne CraBku KB B TOYKe, COOTBETCTBYHOLLEWN

CpefiHeB3BELUEHHOMY CPOKY A0 MNoralleHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpeAHeB3BelleHHas AOXOAHOCTb K MOralleHUI0 BbINMYCKOB

O®3 52002RMFS, 52003RMFS Ha paTy  OUEHKMW,
nybnmkyemass MOCKOBCKOM BUpXKEN.

[ns Bcex nepmoaoB, HauMHaWMXCS B npoMexyTke ¢ 2031r. go 2032r. (Bkao4as), B KayecTse
NMporHo3a WHMNALMKM UCNONb3yeTCcsl 3HadeHue, paccumTaHHoe no dopmyne (4.7), ucxoaa w3

3HaYeHU «BMEeHEeHHOM» uHdnsunm Boinyckos O®3 52003RMFS u 52004RMFS:
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roe:

t52004 — t52003 (1 + INFS2032/100)t52004 _ 1

INFy031— = OKPYT'JI ,4 1 %100,
2031—2032 (1 + INF=yg30/100)ts2005
(4.7)
INF <3032 = KB/l52004 — YT M52004/
(4.8)
INF <5930 - 3HayeHMe «BMEHEHHOW» WHMdNSUMM Ans Bbinycka O®3

52003RMFS, paccumnTtaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
0O 2 3HaKoB rMocfe 3ansaTonW - pesynbTaT pacyeta no
dopmMyne (4.6) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF <5032 - 3HayeHMe «BMEHEHHOM» MHbNAUMKM Ana Bbinycka O3
52004RMFS, paccumTtaHHoe no ¢opmyne (4.8) C TOYHOCTbIO
0O 2 3HaKoB rMocfie 3ansaTonW - pes3ynbTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAaYEHUIO B NPOLEHTax;

t52003, t52004 - 3HayeHue CcpeaHEeB3BELIEHHOro Cpoka A0 MnoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTaHHoe B
rogax Cc TOYHOCTbKO A0 4-X (4eTblpex) 3HakKoB nocse
3an4aTon;

KB/s52003, KBAs52004 - 3HadveHue CraBkm KB[l B TO4Ke, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEHHOMY CpOKYy A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

YTMs2003, YTM52004 - CpefHeB3BelleHHass AOXOAHOCTb K  MOraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTy oueHkM,
nybnnkyemass MOCKOBCKOWN BUpxKen.

[na Bcex nepnoaoB, HauYMHAOWMXCS B NpoMexyTke ¢ 2033r. go 2033r. (Bk/o4as), B KayecTse

MPOrHo3a WHMASAUMM MUCNOMb3YETCS 3HayeHue, paccuyuTaHHoe no d¢opmyne (4.7), wncxoas w3

3HaYeHN «BMeHeHHoM» nHbNAumMm Bbinyckos O®3 52004RMFS n 52005RMFS:

roe:

t52005 = t52004 (1 + INFS2033/100)t52005 _

INF _ = OKPYTJI ,4 %100,
2033—2033 (1 + INF=303/100) 5005
(4.9)
INF <2033 = KB/l52005 — YTM52005,
(4.10)
INF <2032 - 3HaYeHWe «BMEHEHHOM» WHMNAUUK ANsa Bbinycka O®3

52004RMFS, paccumTtaHHoe no cdopmyne (4.8) C TOUYHOCTbLIO
0O 2 3HaKkoB nocfie 3ansaTonM - pes3ynbTaT pacyeta no
dopmyne (4.8) cOOTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;
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INF <5033 - 3HayeHWe «BMEHEeHHOW» WHMdNsAUMM Ans Bbinycka O®3
52005RMFS, paccuutaHHoe no dopmyne (4.10) c

TOYHOCTBO A0 2 3HaKOB Tnocne 3ansaTton - pe3ynbTaT
pacyeta no c¢dopmyne (4.10) cOOTBETCTBYEeT 3HAYeHUIO B
npoueHTax;

t52004 t52005 - 3HayeHWe cpefHeB3BELIEeHHOr0 Cpoka A0 noraleHus

BbinyckoB O®3 52004RMFS, 52005RMFS, paccuuTtaHHoe B
rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB nocne
3angaTon;

KB/52004, KBs52005 - 3HauyeHue CraBkm KBJ[J B TO4UKe, COOTBETCTBYIOLLEN
CpeAHeB3BeLleHHOMY CpOKYy A0 noralieHus Bbinyckos O®3
52004RMFS, 52005RMFS;

YTMs2004, YTM52005 - cpefdHeB3BEelleHHas  AOXOAHOCTb K  MOraleHuio
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTty oueHKM,
nybnmkyemass MOCKOBCKOM BUpXKeEN.

MpumeyvaHue:

Mpu BbinonHeHun pacyeta INF2029_2030, INF2031-2032, INF2033_2033 3HauyeHus nokasartenen

INF<3028, INF<2030, INF<2032, INF<3033 KOTOpBIE B pe3ynbTaTe nx pacyeta no dopmynam (4.4),

(4.6), (4.8), (4.10) sBNsAOTCA 3HAYEHUSMU B TMPOLIEHTaX, MepeBoAsTCA B 3HA4YeHUss B A0MSX
eanHuubl (NyTeM AeneHus Kaxaoro u3s Hux Ha 100 - yTo sBHO oTpaxeHo B ¢opmynax (4.5), (4.7),
(4.9). PesynbTaT pacyeta no dopmynam (4.5), (4.7), (4.9) cCOOTBETCTBYET 3HAYEHUIO B MPOLEHTAX,
OKPYI/IEHHOMY A0 2 3HAKOB MOC/e 3ansToMn.

Ons Bcex nepuoaos, HaumHawowmxca ¢ 2034 r., B KayecTBe NMporHosa MHMASALMN NCNoNb3yeTcs
3KCNEPTHbIA NPOrHO3 MHDIAUMN.

Mpn pacuyeTe cnpaBeanMBOMA CTOMMOCTW, €CNM CPOK MOraleHus AO0JIrOBOro WMHCTPYMEHTa He
npesblwaer 2034r. v OTCYTCTBYIT WHble MPOrHO3Hble 3HAYeHUsI MNepeMeHHbIX MnapaMeTpoB, TO
B/IMSIHME 3DKCMEPTHOro MnporHo3a MWHONAUMKM Ha pes3ynbTaT pacyeTa CrnpaBeasiMBoii CTOMMOCTU
npu3HaeTcsl He3HauynTeNbHbIM, pacyeTHas ueHa ueHHon 6yMarm MoxeT 6biTb knaccubuunpoBaHa B
ypoBeHb 2. B ocTanbHbix cny4dasx (MOMMMO WHOMNALUMKM MCNOMb3YOTCA WHble HeHabnpaemble
AaHHble MAM CPOK rnoraweHuns npesbiwaeTr 2034r.) BAWSHME 3KCNEepTHOro MNpPorHosa MHGAAUMK

MPU3HaAEeTCa 3HAYMTENbHbIM, pacyeTHas LeHa LeHHon bymaru knaccnpuumpyeTcsa B YpoBeHb 3.

5. MporHosHble 3Ha4YEeHUA NPOYUX NEepeMeHHbIX NapaMeTpoB
MporHosHble 3HAaYEHUS «KOPOTKUX>» CTAaBOK AEHEXHOro pbiHka (Ans njaBarowWwmx
NPOLIEHTHbIX CTAaBOK Ha CPOK nNpeAocTaB/ieHUss [AeHeXHbiX cpeactB Ao 1 wmMecsaua
BKJIIOUUTENbHO).
K «KOpPOTKMM» CTaBKaM [AEHEXHOro pblHKA OTHOCSATCS cheaylouwuMe nnaBalowmMe MNpOoUeHTHble
CTaBKW, €C/IN OHW NMpeayCMOTPEHbI YCI0OBUSIMU BbiMyCKa OLEHMBAEeMOro MHCTpyMeHTa:
e cTaBka RUONIA
e unHaekc RUONIA
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e cpouyHasa Bepcuss RUONIA Ha cpok 1 (oanH) mecau

e cTaBka ROISfix co cpokamun 1 Hepgens, 2 Hegenn, 1 mMecsy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegensl, 2 Hegenn, 1 mecsy,

e cTaBka PEMNO, no onepauusam LleHTpanbHoro 6aHka Poccuitckon depepaumm Ha CpokK A0
04HOro Mecsaua (BKIKYNTENBHO)

e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon degepaunm

ctaBka KB/[] Ha cpok A0 oaHOro Mecsua (BKAHOUYUTENBHO).

Ecnn B KauvecTBe nepeMeHHOro napameTpa npeAycMOTpeHa nnasalowas MnpoueHTHas CcTaBKa
cpokoM A0 1 Mecsiua, TO NPOrHO3HOe 3HadeHuMe Takoro napameTtpa Ratey paccuuTbiBaeTcs no
dopmyne (4.11) kak pasHuua Mexay Craskon KB B TOuyke, COOTBETCTBYHOLEN
CpefHeB3BELIEHHOMY CPOKY A0 MNOoraleHuUs OLEHMBAEMOro MHCTPYMEHTa, M BEIMYMHON «CpefHeW

NPOLEHTHON MapXu Haa CTOMMOCTbIO (POHAMPOBAHUSA !

Ratef = (KBAAO norameHus — CpMCoF):

(4.11)
cpMcor = OKPYTJI(CP3HAY(Mor),4),
(4.12)
(P—1000)
Meor = Fl¥imon =500 ¢ -
(4.13)
roe:
KB/l 16 noramenns - 3HayeHme CtaBkm KBJ[] B TOuKe, COOTBETCTBYIOLLEN

CpefHEeB3BELIEHHOMY CPOKY A0 [OraweHuss OueHMBaeMoro
WHCTPYMEHTa;

cpMcor - 3HayeHMe <«CpefHen NpPOLEHTHOM MapXWu Hag CTOMMOCTbIO
doHaAMpOoBaHUS», paccuMTaHHoe no ¢gopmyne (4.12) Ha paTty
OLEHKM MHCTpYMEHTa Kak cpeaHee apudMeTMyeckoe 3Ha4yeHWui
nokasartens «MPOLEHTHOM MapXxu Hag CTOMMOCTbIO
doHANpOBaAHUA», paccumTaHHbix Mo dopmyne (4.13), no
Kop3uHe Bbinyckos O®3-TK;

Mcor - 3HauveHue «MPOLEHTHOM Mapxu Hag  CTOMMOCTbIO
¢doHaMpoBaHUS», paccuyMTaHHoe no dopmyne (4.13) ans
Bbinycka O®3-TK, Bxoaswero B KOp3nHy BbinyckoB OD3-MK;

FIXynon - 3HayeHue (PUKCMPOBAHHOW YACTU KyMoHa Ans Bbinycka Od3-
MK (Hanpumep, ons BblNycCKa 29010RMFS KYMOH
ycTaHasnmBaeTtca B BenmumHe RUONIA + 1.60% wun BenuuumHa
FlXynou NPUHMMaETCA paBHon 1.60%);

P - ueHa (6e3 yyeTa KyMOHHOro A0XoAa) KOHKPETHOro BbiMycka
O®3-MNK Ha paTy pac4yeTa B pybnsx;
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t - CpedHeB3BELIEeHHbIl CPOK A0 nMoraweHuss KOHKPETHOro
Bbinycka OP3-T1K.

MpuMeyaHue:

Ha paTty yTBepxaeHus HacTosilen pefakummn Metoamku kop3suHa ebinyckos O®3-MK (nepeyeHb
BbinyckoB O®3-MK, BK/IlOYAEMbIX B pacyeT cpM,r) BK/IIOYAET ClEeAYIOWME BbIMYCKHU:
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS; 29028RMFS; 29029RMFS.

MepeyveHb BbinyckoB O®3-MK, BkAOYaeMbIX B pacyeT cpMcor, NepecmaTtpmsaeTcs HIMO npwm
pa3MeLeHnn HOoBbIX BbiNyckoB O®3-TK.

HoBbili nepeyeHb BbinyckoB O®3-TMK, BkAOYaeMbIX B pacyeT cpMcor, WM AaTta Havana ero
npuMeHeHuns yctaHasnmsatTcs HIM® no cornacoBaHuio CO cneuuann3npoBaHHbIM AeNo3uTapueMm wu
He TpebylOT OMepaTMBHOIO BHECEHUS COOTBETCTBYIOLWMX W3MEHEHUMA B HacToswyk MeToauky
(yTBEp>XAEHMS HOBOW pedakumn Metoanku).

Bbinyck O®3-MK, ncknioyaetcs n3 pacdeta cpMcor NpyU HacTynaeHnm Hambonee paHHeln n3 aat:

e [aTbl NOraweHus BbINycKa;
e JaTbl Hayasa KyMnoHHOro nepuvoja, C KOTOPOro YCTaHOB/IEHbl paHee HeornpenefneHHble

CTaBKM KyMnoOHa Ha BeCb OXuaaemblii cpok obpaweHus OP3-MK.

LleHa P Bbinycka O®3-IK onpeagensercs no AaHHbIM MOCKOBCKOW 6UpXKW, ecnin OHa SABNSieTCS
AKTMBHbIM PbIHKOM B OTHOLUEHWM KOHKpeTHoM O®3-TK, B nopsake, aHaNOrM4yHOM yCTaHOBSIEHHOMY
AnroputMoM 1 ansg pacudeta UeHbl YPOBHS 1.

Ecnn Ha paTty pacyeta uUeHa P koHkpeTHoro Bbinycka O®3-MK He onpepeneHa (B T. 4. no

npuynHe TOro, 4to MockoBckas 6Mp>|<a HE ABNAETCA B AAdTy pacyeTa aKTUBHbIM PbIHKOM 4514

BblMycka), To Takoi Bbinyck O®3-MK He BkAtoyaeTcs B pacyeT cpMop-

MpuMeyaHue:

MokaszaTtenb M ,r OTPaxaeT MPeEMUIO CBbIe CTOMMOCTM POHANPOBaHUA (N0 CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpyk WHBECTOPblI 3aknaabiBatoT npu nokynke O®3. TakuMm ob6pasom,
PbIHOYHbIE OXWAAHMUSA MO CTOMMOCTM HOHAMPOBaAHMSA (MO MNPOrHO3HOMY 3HAYEHWUKD CTaBKM
RUONIA) BO3MOXHO onpeaennTb KakK pasHuuy Mexay 3HadeHuem KB B  Touke,
COOTBETCTBYIOLWEN CPEeAHEB3BELWEHHOMY CpPOKY A0 MnoraweHuss gaHHon O®3 m nokasaTtenem
MCoF-

HanpumMep, npu ctaeke 5-netHen O®3 B pasmepe 8.57% u 3HauyeHns M ,r B pa3mepe 0.52%
PbIHOYHbIE OXWAAHMSA MO cpeaHeMy 3HadeHuto ctaBkum RUONIA B TeueHume 5 ner coctaaTr
8.05%.
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MporHosHbie 3HAUYEHUSI CTAaBOK [AEHEeXHOro pblHKa <«cpegHeW>» cpodHocTu (Ans
naaBaloOWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaBJ/ieHUs AEHEeXHbIX cpeacts ot 1
Mecsina A0 2 NeT BKJIOUYUTENIbHO)

K cTaBkaM [eHeXHOro pblHKA <«CpefHel» CpPOYHOCTM OTHOCATCA crieaylolwune naasawowme
MPOLEHTHbIE CTaBKWN, eC/In OHW NpeayCMOTPEHbl YCIOBMSAMM BbilyCKa OLEHNBAEMOro MHCTPyYMEHTa:

e craBka ROISfix co cpokamu 2 mecsiua, 3 Mecsiua, 6 Mecsaues;

e cTaBka MosPrime Rate co cpokamn 2 mecsiua, 3 Mmecsua, 6 mecsiues;

e craBka KB/l Ha cpok oT 1 Mecsiua Ao 2 neT (BKIYUTENBbHO);

e cpoyHasa Bepcmnsa RUONIA Ha cpok 3 Mecsaua, 6 Mmecsues.

Ecnn B KadecTBe nepeMeHHOro napaMeTpa MNpeaycMOTpeHa niasatowas MpoueHTHas CcTaBka
cpokoM oT 1 Mecsiua Ao 2 neT, To NPOrHo3Hoe 3HadeHne Takoro napameTtpa Rates paccuuTbiBaeTcs
no d¢opmyne (4.14) Kak nMPOrHO3HoE 3Ha4YeHUEe <«KOPOTKOW» CTaBKM [OEHEXHOro pblHKA Ha
aHanuManpyemoMm nepuoae, YBeIMYeHHOe Ha pasHuuy Mexay 6e3puckoBon  A0XOAHOCTbIO

«CpefHero» cpoka u «KOpoTKOn» 6e3pncKoBOM AOXOAHOCTbIO:

Ratef = (KBH,ELO rnoraimieHus — CpMCoF) + (KBﬂCpO‘{HOCTb CTaBKHU — KBﬂl ,qub);
(4.14)

rae:
KB cpounocrs crasku - 3HaveHue CraBku KB/l B Touke, COOTBETCTBYIOLIEN CPOUHOCTM

CTaBKM [EHEXHOro pblHKa (HanpuMmep, ecnuM 3HadeHue CTaBKu
KynoHa onpegensieTcs Kak 3HayeHne 6eCcKynoHHOM AO0XOAHOCTU
rocbymar Ha cpok 24 mecsua, To KB ans 2-x neT; ecnm K
MosPrime6M - 1o KB/[] ansa 6 mecsues);

KB/l sens - 3HayeHue CraBkm KB[] B TO4YKe, COOTBETCTBYIOLIEN CPOKY B
0.0027 rona.

MpumMeyaHue:
Mpu onpepenennn 3Hadvenns KB/ pounocrs crapku TOYK@, COOTBETCTBYHOLAS  CPOYHOCTY

MepeMeHHoro napamMeTpa M/aBalolell MNPOLEHTHOW CTaBKM, oOnpedensercd B Mopaake,

yCTaHOBJ/IeHHOM .2 MNpunoxeHnsa N°2

MporHosHblie 3Ha4YeHMsA <«AJIMHHbIX>» CTaBOK PblHKa Kanutana (ANA nJjaBarowmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NPeAoCTaBJ/IEHUS AEHEXHbIX CPeACTB CBbille 2 sieT).
K «ANWHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCHA Ccheaylolwme naasBalowme MpouUeHTHble
CTaBKW, €C/IN OHM MpPeAyCMOTPEHbI YC/IOBUSIMU BbIMyCKa OLLEHNMBAEMOro MHCTPYMEHTA:
e cTaBka KB/[ Ha cpok cBbiwe 2 feT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
Ecnn B KadecTBe nepeMeHHOro rnapaMeTpa WCNoNb3yeTcs nfasalowas MpoueHTHas CcTaBKa
CPOKOM OT 2-X NeT, TO MPOrHo3Hoe 3HayeHwe Takoro napameTtpa Rate; npuHumaeTcs paBHbIM

3HayeHnio CraBkm KB B TOYKe, COOTBETCTBYHOLEN CPOYHOCTM TaKoMW nfaBawoweln NpOUEHTHOM
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CTaBKu (HaanMep, €C/NIn 3Ha4YeHNEe CTaBKM KyMNOHa onpeaensdeTcd KakK 3HadeHue 6€CKYHOHHOVI

AoxoaHoCTM rocbymar Ha cpok 5 net, To CtaBka KB/] paccunTbiBaeTcs a4nsi cpoka B 5 ner).

MpuMmevaHue:

Ecnnm B KayecTBe nepeMeHHOro napaMeTpa MCMnosib3yeTcs MsaBawlwas MnpoueHTHas CTaBka
3aMMCTBOBaHMS Ha pblHKe Kanutana («AlnHHaa» CcTaBka), TO PbIHOYHbIN PUCK M3MEHeHus
MPOLEHTHOM CTaBKM MO WHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONIbKO PUCK M3MEHEHUS
KpeauMTHOro crnipeia) M BO3MOXHO MPUMeEHeHMe MOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX MOTOKOB W

NX ANCKOHTUPOBaHUA UCXO0AA U3 TEKYLLNX MPOLUEHTHBLIX CTaBOK MO MHCTPYMEHTaM.

MporHosHbie 3HA4YeHUsA Mpo4YUX repeMeHHbIX napaMeTpoB (MOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpu oTCyTCTBMM HabntoaaeMbix AaHHbIX O MPOrHO3HbIX 3HAYEHUSX MEPEMEHHbIX MapaMeTpoB
(Hanpumep, pocT BBI1) ncnonb3yeTcsa 3KCNEpTHbIA MPOrHO3 0 OyAyLMX 3HAYEHUAX NepeMeHHOro
napameTpa. B kayecTBe faHHbIX O MPOrHO3HbIX 3HAYEHMAX NEPEMEHHbIX NapaMeTpPOB UCMOJb3YHTCS
MPOrHO3bl  COLMANbHO-3KOHOMMYECKOro pa3BuUTUA  MUMHUCTEPCTBA 3SKOHOMUYECKOro pa3BUTUSA
Poccuiickont ®enepauunms4,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MpunoxeHne N25

Kk MpaBunam onpegeneHuns

CTOMMOCTMW aKTUBOB, COCTaBNSAIOLWMNX NEHCMOHHbIE pPE3epBbl,
M COBOKYMHOWN CTOMMOCTM MEHCUOHHbIX pe3epBoB

PEMMAMEHT PACYHETA KPEAUTHOIO CNPEAA AN AOJITOBbIX MHCTPYMEHTOB

B COOTBETCTBMU C HACTOSILLMM pernaMeHTOM KpeAuTHbIA cnpej paccuuTbiBaeTcs ansa (panee
MMeHyeTCs A0JITOBON MHCTPYMEHT):

e JOAroBon ueHHon 6ymarn, HOMWHMpOBaHHOM B pybnsax (3a  WCKIYEeHueM

rocynapCTBeHHbIX LleHHbIX 6ymar POD);

e [leHeXHbIX CPeACTB, pa3MeLleHHbIX BO BKa4 B KpeAUTHON opraHm3aumn (4eno3uToB).

Ona uenen pacyeTa KpeAMTHOrO cripea OCYLLECTBASIETCS crneaylollas nocnefoBaTelbHOCTb
OENCTBUIA B OTHOLWIEHNM AONTOBON LEeHHOW byMaru:

e B 3aBUCMMOCTU OT HalU4USA UK OTCYTCTBUS KPEAUTHOro penTuHra y Bbinycka3® (a B ero
OTCYTCTBMM Yy 3MUTEHTA WM MOpyuUTEnst) AONroBoiM UeHHoM 6ymaru, onpeaensiertcs
NPUHaAANEXHOCTb LUeHHon 6yMarm K OAHOM W3 4YeTblpex penTUHIOBbIX rpynn,
npeayCMOTPEHHbIX AaHHbIM PernameHToM;

e MeaMaHHOE 3HayeHue KpeauTHOro crnpega Ans AONrOBOM LEeHHoM 6ymarm npuHuMmaeTcs
paBHbIM COOTBETCTBYHOLIEMY 3HAUYEHWIO KpeaAUTHOro crnpefa, pacCYUTaHHOMY AN
PENTUHIOBOWN IPyMnnbl, K KOTOPON OTHeceHa ueHHas 6ymara (3a WUCK/IIYEHUMEM LEHHbIX
6ymar, oTHeceHHbIXx K IV penTMHroBoir rpynmne, ANs KOTOPbIX KpeaAUTHbIA chnpeg
onpepenseTcsa B 0ocoboM nopsigke, npegyCMOTPEHHOM HacTOSWNMM PernaMeHToMm).

Ona uenen pacyeTa KpeAMTHOrO cripefa OCYyLEeCTBASETCS crneayiolas nocnefoBaTeNlbHOCTb

OEeNCTBUIN B OTHOLLEHUM Aeno3uTa:

e B 3aBMCUMOCTM OT HaNM4Msa WU OTCYTCTBUS KPEAWTHOro perTuHra y 6aHka, B KOTOPOM
pa3mMelleH Aeno3nT, onpeaensieTcs NPUHAANEXHOCTb Aerno3uTa K OA4HOM U3 4eTbipex
PEATUHIOBbLIX Fpynn;

e MMWHMManbHOe, MaKCMManbHOE W MeAMaHHOe 3HauyeHMs KpeauTHbIX CnpeaoB Ans
Aeno3uTa MPUHUMAKOTCA paBHbIMKM COOTBETCTBYIOLIMM 3HAYEHUSIM KpPeAUTHbIX Chpeaos,
pacCyMTaHHbIM A1 PEATUHIOBOW FPynrbl, K KOTOPOM OTHeCeH Aeno3uT (3a UCKIYEHUEM
Oeno3nToB, OTHECEHHbIX K IV penTMHroBon rpynne, AN KOTOPbIX KpeAWTHbIW cripej
onpepenseTcs B 0co60M nopsiake, NpeayCMOTPEHHOM HacToAWMM PernamMeHToMm).

Onsa cy6opANHUPOBAHHBLIX AOSIFOBbIX MHCTPYMEHTOB (06/IMraunMn KpeauTHbIX OpraHm3auuin B
c/lyyae OTCYTCTBMSA peUTMHra BbiMyckKa WAV AenOo3UTOB) yCTaHaBAMBAETCA AOMOJHUTENbHAs npemMus
3a cybopaAMHMPOBAHHOCTb, Ha KOTOPYIO YBENMYMBAETCS pacyeTHas BesiMdmHa MeaAnaHHOro 3HayeHus
KpeaAUTHOro cnpega B Cay4dasX, MNpeayCMOTPEeHHbIX HacTosawmuMm [punoxeHneM. [pemus 3a
cyb0pAMHMPOBAHHOCTb OMnpeaenseTcss C y4eToM AOCTYMHOW pbIHOYHOW MHGOpMauMm o cnpepax 3a

cy60pANHMPOBAHHOCTbL CONOCTaBUMbIX BbiMYCKOB WM 3MUTEHTOB (YpOBEHb 2).

35 icnonb3yeTcsl KPeAUTHbIN PEUTUHT MO WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaslloTe OCHOBHOIO Aosira
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1. PeATUHrOBbIE rpynnbl

Ona uenen onpeneneHns KpeauMTHOro cnpeja BBOAATCS CeAylolwme penTUHIOBbIE rPynnbl:

PeiTuHroBas rpynna I - HauMBbICWWIA YPOBEHb KpPeauToCcnocobHoCTU, OUHAHCOBOW

HaAEeXHOCTU MO CpaBHEHWIO C APYrUMU 3SMUTEHTaMU, BbINYCKaMM LEHHbIX 6ymar uau

prHaHcoBbIMK 0b653aTenbCcTBaMU. B yKasaHHYI0 peMTUHIOBYIO FPynny BKAOYATCA AOMrOBbIE

WHCTPYMeHThI ¢ peiTnHrom AAA(RU) (no HaumoHanbHoM wkane AKPA (AO)).

JonroBble MHCTPYMeHTbI, BbiNylweHHble MruHucTepctBoM duHaHcoB Poccuitckoin denepaunm,

OTHOCATCS K pernTuHroson rpynne I.

PeiTuHroeas rpynna II - BbICOKMN YpOBEHb KpPeaAUTOCNOCO6HOCTU, UHAHCOBOW

HaZeXHOCTN (OT YMEpPEeHHO BbICOKOrO A0 BbICOKOro), Mpyv 3TOM MNPUCYTCTBYET HeKkoTopas

YYBCTBUTENIBHOCTb K  BO3AEUCTBMIO HebnaronpusaTHbIX MNepeMeH B  KOMMEpYecKux,

(PUHAHCOBbLIX U 3KOHOMUYECKMX YCNOBUAX. B yKasaHHYH PENTUHIOBYIO IPynny BK/OYAKTCH

OONroBble MHCTPYMeHTbl C penTuHrom ot A-(RU) ao AA+(RU) (no HauuoHanbHOWU wWkKane

AKPA (AOQ)).

PeutuHrosas rpynna III - cpegHuii ypoBeHb KpPeaAUTOCNOCO6HOCTM, UHAHCOBOWM

HaAeXHOCTM (OT YMEpPEHHO HM3KOro A0 CpeAHero), npu 3TOM MPUCYTCTBYET BbICOKas

YYBCTBUTENBHOCTb K  BO3AEUCTBUIO HebnaronpuaTHbIX MNepeMeH B  KOMMEpYecKux,

(PUMHAHCOBbLIX U 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYIO PenTUHIOBYIO rpynny BKAOYAKOTCH

OONroBble MHCTPYMEHTbI ¢ pernTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHOM wKane

AKPA (AQ)).

PeTtuHrosass rpynna IV. B ykasaHHyl pEWTMHIOBYHO Tpynny BK/HOYAKTCS AONTOBble

WHCTPYMEHTbI !

e 6e3 pelTMHra, NMPUCBOEHHOrO0 PENTUHIOBbIMM areHTCTBaMM, yKasaHHbiMu B Tabnuue 1,
s

e C pentuHrom Hmxe BB+(RU) (no HauymoHanbHom wkane AKPA (AO)), NpuCBOEHHbLIM
PENTUHIOBbLIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT 6biTb NepecMOTpeHbl NPU BbIMO/IHEHUW OAHOMO U3 CReayLnX

YCNOBWUIA:

e BHeECeHMe M3MEeHeHM B METOAMKY pacyeTa M CocTaB MHAEKCOB MOCKOBCKOW 6upxu;

e MpOYME U3MEHEHMUS Ha pblHKe, MPU3HaHHble CYLLEeCTBEHHbIMW ANS Uenel onpeaeneHus
penTUHroBbIX rpynmn.

MpoBepka yCnoBuii Ajsl NepecMoTpa PENTUHIOBbIX MPYMM NMPOBOAMTCS €XeKBapTaibHO.

2. Mopspok onpeaeneHUs NpUHaAEXXHOCTU [OITOBOr0 MHCTPYMEHTa K PeMTUHIOBOM
rpynne

OnpepeneHve NpPUHAANEXHOCTM  [ONTOBOrO  MHCTPYMEHTa K  PENTUHroBOW  rpynne
BbIMOMIHAETCS Ha OCHOBaHWW [AaHHbIX BeAyLWX PeUTUHIOBbIX areHTCTB B COOTBETCTBUU C

Tabnuuen 1.
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Ta6nuua 1. ConocraBneHme wkKan peﬁTMHrOBbIX areHTCcTB

HauuvoHanbHana wkana ans Poccuinckoin dPegepaumm PeliTuHroBas
AKPA (AO) AO "3dkcnept PA" 000 "HKP" 000 "HPA" rpynna
PeliTuHroBas
AAA(RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru], AA|ru], .
PeutnHrosas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|, .
BBB (RU), PevTtunHrosas
ruBBB, BBB.ru, BBB|ru],
BBB-(RU), rpynna III
ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
BB+(RU)
VR . PeliTuHroBas
Bonee HU3KWUIN PENTUHT / PENTUHT OTCYTCTBYET
rpynna IV

Mpyv Hanuumm y [ONroOBOW UeHHOM 6ymaru, ee sMUTEHTa WM MNOPYYUTENS HECKONbKUX
pPENTUHIOB, BbibMpaeTcs HanbonbWMn U3 NMEKLWMXCSA aKTyanbHbIX KpeAUTHbIX PENTUHIOB, C YYETOM
cnepylowlero:

e NpW HaINYMU PENTUHIa BbINyCKa UCMOMb3yeTcs HanboNblNN U3 aKTyanbHbIX KPeAUTHbIX

pPEeNTUHIOB BbINYyCKa, MPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMW areHTCTBaMu;

e B OTCYTCTBMM pEeWUTUHra BbINyCKa, MPUCBOEHHOrO XOTA 6bl OAHWM PEeNTUHIOBbIM
areHTCTBOM, MNpU  HaAMuYUM penTUHra >SMUTEHTa UeHHOMW 6ymarm wucnonb3lyeTcs
HanbonbWWMn U3  aKTyanbHbIX KPeAUTHbIX PENTUHIOB 3MWUTEHTA, MNPUCBOEHHbIX
pa3IMYHbIMN PENTUHIOBBLIMW @reHTCTBaMu;

e B OTCYTCTBMM PpEeWTUHra BbINyCKa W 3MUTEHTa, MPUCBOEHHOro XxoTa 6bl OA4HWUM
PENTUHIOBbLIM AreHTCTBOM, TMpPW HaaAWyYMW  pEenTUHra nopyuuTens ueHHon Oymaru
ucnonb3yeTca HamboNbWMA M3  aKTyaslbHbIX KPeAUTHbIX PEeuTUHIOB MnopyyuTens,
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM,

Mpy Hannuuu y 6aHKka, B KOTOPOM pa3MelleH Aeno3UT HECKObKMUX PENTUHIOB, MPUCBOEHHbIX

pa3nNnMyHbIMU PENTUHIOBbLIMW areHTCTBaMu, BblbupaeTcs HanbonblU U3 UMEILNXCA aKTyanbHbIX

KPeAUTHbIX PENTUHIOB.

3. Ocob6eHHOCTM onpeaeneHna KpeauTHbix cnpenos ana I, 11, II1I peMTUHroBbIX rpynn

KpeauTHblh cnpen ans pentuHroebix rpynn I, II, III paccumTbiBaeTCs Ha Kaxayw aparty
onpeaeneHuns cnpaBeannBON CTOMMOCTU AOFOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX TpPyMnMn  MCAOSb3yeTCcs
MeAMaHHOe 3HavyeHwe KpeauTHOro cnpeaa 3a nocnegHve 20 TOproBbiX AHen (<= pathbl
onpeaesnieHns cnpaseasiMBoi CTOMMOCTH).

Onga pacyeta MeamaHHOro 3HadeHus kpeamTtHoro cnpega I, II, III penTuHrosbIX rpynn
NCMNOMb3YOTCA 3HAYeHUs [OXOAHOCTM crieayowmx o6anMraumoHHbIX MHAEKCOB MOCKOBCKON 6mpxu,

pacKpbiBaeMbIX MO UTOraM Kaxgoro TOproBoro AHS Ha cante MOCKOBCKON 6MpPXK:
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a. NHaekc koprnopatueHbix obnunrauun (> 1 roga, pertnHr = AAA(RU))

Tukep: RUCBTRAAANS

OnuncaHne nHaekca: https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUIA: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. NHaekc kopnopaTuBHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))

Tukep: RUCBTRA2A

OnuncaHne nHaekca: https://www.moex.com/ru/index/RUCBTRA2A

ApXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. MHaekc kopnopaTueHbix obnuraumnin (>0,5 roga, BB+(RU) < pentunr < BBB+(RU))

Tukep: RUCBTR2B3B

OnucaHune nHaekca: https://www.moex.com/ru/index/RUCBTR2B3B

ApPXMB 3HAYEHWUI: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT meamnaHHoro kpegutHoro cnpeaa ana I, II, III peATUHroBbIX rpynn OCyLWecTBSETCS B

cneaytouwem nopsiakese:

PeutuHrosasa rpynna I
PaccumnTbiBaeTCs KpeauTHbI cripes Sprr 3@ KaX bl U3 20 nocneaHnX TOProBbiX AHEN:

SPFI = (YRUCBTRAAANS - KBuZlRUCBTRAAANS) x 100,

(5.1)
roe:
Spri - 3HayeHus cnpefa, paccynTaHHble B 6a3nCHbIX NMYHKTaXx;
Y RUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MOCKOBCKOM
6upxeit;
KB RUCBTRAAANS - 3HaveHue CraBku KB[l B TOuKe, COOTBETCTBYIOLLEN AtOpaLunm

nHaekca RUCBTRAAANSpackpbiToli MOCKOBCKON Bupxe.

PaccunTbiBaeTcs MeAMaHHOE 3HauyeHMe KpeauTHOro crnpena Spr 3a nocnenHue 20 TOproBbiX
aHen (MegmaHa M3 NOAYYEHHOro psaa Serr).

Mpy pacyeTe MEAMAHHOrO 3HAYe€HUS KPEAUTHOro cripesa Spr; MPOMEXYTOUHbIE OKPYr/IEHUS
3HayeHuit Spr; He npousBoasTcs. lonydeHHOE MeaMaHHOe 3HayeHWe KpeauTHOro crnpeda Spry

OKpYrnsieTcs No npaBuaaM MaTeMaTMYeCKOro OKpyr/jieHnsa A0 Uenoro 3HadyeHns 6a3mcHbIX NyHKTOB.

PeiTuHrosas rpynna II
PaccunTbiBaeTCA KpeauTHbIM cnpel Sprix 3@ Kaxabli U3 20 nocnegHnX TOPro.BbiX AHEN:

Sprit = (Yrucetraza — KBJRUcBTRAZA) X 100,

(5.2)

36 Mpu pacuyeTe mMeanaHHoro kpeauTtHoro cnpeaa ans I, II, III peATUMHroBbIX rpynn MCnonb3ytTcs 3HaveHne Crasku KB B
TOYKE, COOTBETCTBYIOLLEN AOPaLMKN COBETYIOLEr0 PEWTUHIOBON rpynne MHAEKCa W 3HaYeHUs AOXOAHOCTM O6AUraLMOHHbIX
MHAEKCOB MOCKOBCKOWM 6MpXM 3a psag CONoCTaBUMbIX AaT, COCTOSAWMIA U3 20 nocneaHux TOproBbixX AHEN noapsA.
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roe:

Seru - 3HayeHMAa cripeja, paccymTaHHble B 6@3MCHbIX MyHKTaX;

YRUCBTRAZA - poxopHocTb uHAaexkca RUCBTRA2A, packpbiTasd MOCKOBCKOM
6upxen;

KBARrucBTRAZA - 3HaveHue CraBku KBl B TOYKe, COOTBETCTBYHOLIEN AOpauum

mHaekca RUCBTRA2A packpbiToh MOCKOBCKOM BUpiKeit.

PaccunTbiBaeTca MeAMaHHOE 3HauYeHWe KpeauTHOro crnipeaa Spry 3a nocneaHne 20 TOpro.bIX
AHen (MegmaHa M3 NOAYYEHHOro psaa Serrr)-

Mpu pacyeTe 3HaYEHUSI MEAMAHHOro KpeAWUTHOro crpena Spri NMPOMEXYTOUYHbIE OKPYr/IEHUS
3HauYeHu Sprpp He npousBoasaTcs. [oflyyeHHOoe MeAMaHHOe 3HayeHWe KPeaWMTHOro crnpeaa Spry

OKpPYrndaeTcd no npasusiaM MaTeMaTU4YECKOro OKpyrneHma 4o Uenoro 3Ha4yeHuns 6a3nCHbIX MYHKTOB.

PeutuHroBasa rpynna III

PaccunTbiBaeTca KpeauTHbIM cnpes Sprimr 3@ Kaxabi 13 20 nocnegHnUX TOProBbixX AHEN:

Serin = (Yrucerr2B38 — KBJIRUCBTR2B38B) X 100,
(5.3)
rae:
Serim - 3HaueHuAa crnpefa, paccymTaHHble B 6a3MCHbIX MYHKTaXx;
YRucBTR2B3B - [oxoAHoCTb uHAexkca RUCBTR2B3B, packpbitas MOCKOBCKOM
6upxeit;
KBJRucBTR2B3B - 3HaveHue CraBku KB[ B TO4YKe, COOTBETCTBYIOLIEN AOpaunu

nHaekca RUCBTR2B3B packpbiToli MOCKOBCKOM 6upxei.

PaccuunTbiBaeTcs MeaMaHHOE 3HAaUYeHMe KpeauTHoro cnpeaa Spryp 3a nocnegnue 20 TOproebixX
aHen (MeamaHa M3 NONYYEHHOro psaa Serrr).

Mpy pacyeTe 3HAUYEHUS MEeAMAHHOro KpeauMTHOro cripeaa Spri MPOMEXYTOYHbIE OKPYr/IeHUS
3HauyeHuin Sprpir He npomsBoaAaTcs. [MoslydeHHOEe MeAMaHHOe 3HayeHue KpeauTHOro crnpega Sphm

OKpyrndeTcsd no npasuiaM MaTeMaTU4YECKOro oOKpyrieHmsa Ao Luenoro 3Ha4veHuns 6a3uncHbIX MYHKTOB.

4. Ocob6eHHOCTM onpeaesieHns KpeaUTHbIX cnpenos ansi IV peiTMHroBo rpynnbl
C ydyeTOM HanuMums B AAHHOW rpynne AO0JroBbIX WHCTPYMEHTOB HU3KOMO0 KPeaMTHOro
KauyecTBa, B T. 4. npenaedonTHbiX, @ TakKXe [AOJrOBbIX WMHCTPYMEHTOB YAOBIETBOPUTENbHOMO
KpeaMTHOro KayectBa, HO 6e3 peilTuHra, MeamaHHbll KpeauTHbIN cnped Spry PacCcuMTbiBaeTcs Ha

WHAWBMAYANbHOM OCHOBE ANS Ka)A0ro A0AroBOr0 MHCTPyMeHTa.

67

Hokyment U001/251219-25637 o1 19.12.2025 15:16:51 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWNCaH 3NEKTPOHHOW NOANUCHIO:

AO HIMeo "ATOMIAPAHT" OI'PH 1187700014150

BOBKOBA MAPUA UTOPEBHA.

CepuiiHblii Homep cepTucukata 40601D00B165AD1F412AD7EE68B827D2. fleictauteneH ¢ 03.09.2025 14:34:42 GMT +03:00 no 03.12.2037 14:34:42 GMT +03:00

HokymeHT U001/251222-32238 ot 22.12.2025 15:29:06 GMT +03:00 3apernctpupoBaH. [JokyMeHT nofnuncaH 3neKTPOHHON NoANUChHIo:

AO "CNELMANTN3NPOBAHHBLIN AEMO3NTAPUN "MHOUHNTYM" OFPH 1027739039283

NPACC MABES UTOPEBWY.

CepuitHbI HoMep cepTudmkaTa 40601D00BD3C4BBCIB50CB5168021A66. leiicTauteneH ¢ 18.04.2025 12:24:54 GMT +03:00 no 18.12.2037 12:24:54 GMT +03:00



3HavyeHne MeaAnaHHOro KpeaAnTHOro cnpeja Ans AOArOBOro MHCTPYMEHTa, BKAOYeHHoro B IV
PENTUHIOBYIO FPynny, pacCyYMTbIBAETCS Ha KaXAyk AaTy onpeneneHus crpaBeisiMBOM CTOMMOCTMU
OONIr0OBOro MHCTPYMEHTA B ceayloweM nopsakes’:

HEe pexe 4yeM Ha nocAegHWM J[eHb KaXxAoro KeapTana AnsS AOSroBOro MHCTPYMEHTa

onpeAenseTca 3HayeHue KpeaAWTHOro cnpega C NPUMEHEHMEM OAHOro M3 MnepeyvymncneHHbIX

HMXe crnocoboB (fanee - aKkcnepTHOe 3HayeHWe KpeauTHoro crnpega). OAHOBpEMEHHO Ans

[OJIFOBOr0  MHCTPYMEHTa onpeaensieTtcs BefiMdMHa OTK/IOHEHUS 3KCMEPTHOro 3HayeHus

KpeauTHOro crnpega oT 3HadyeHuss MeAMaHHOro KpeauMTHOro cnpega, paccymtaHHoro ansa III

PEATUHIOBOW rpynnbl Ha 3Ty e AaTy (ASpran—ivy);

MeAMaHHbI KpeauTHbI crpead Spryy ANs A0JIFOBOMO WMHCTPYMEHTA MPU3HAeTcs paBHbIM (B

nopsiake ybbiBaHUS NpuopuTeTa):

e DOKCMEpTHOMY 3HA4YeHMI0 KpeaAWTHOro crnpeja, eciM OHO pacCcyYnMTaHO Ha  aarty
onpeaeneHuns cnpaBeanvBOi CTOMMOCTU AOJSITOBOrO MHCTPYMEHTA;

e 3HAYEHMIO MeAMaHHOro KpeauTHOro cnpepa, paccuyuMtaHHomy ans III pelTuHrosok
rpynnbl Ha AaTy OMNpejesieHWs CrnpaBeasiMBoO/ CTOMMOCTM [AOIFOBOr0 WHCTPYMEHTa U
YBE/IMYEHHOMY Ha BEMMYMHY ASpr_ry), PACCUMTaHHYK Ha Havwbonee nO3AHIOW AaTy
onpeaesieHns 3KCMepTHOro 3Ha4vyeHus KpeauTHOro crnpega Ans AAHHOMO  A0AroBoro
WHCTPYMEHTa.

B uenax HacTosilwero nyHKTa B pacyeTe 3HavyeHus MeamaHHOro KpeauTHoro cnpepa ans III
PENTUHIOBOW IPynmnbl HE YYUTbIBAeTCs npemMus 3a cybopaAnMHUMPOBAHHOCTb B Cllyvae, ecnm A0JIr0BOM
WHCTPYMEHT aBnseTcs cybopanHUPOBaHHbIM.

Mpn pacyeTe 3KCNEPTHOrO 3HAYEeHUS KPeAUTHOro crpea MaKCMMalbHO WCMNONb3YHTCS
HabnogaeMble pbIHOYHbIE AaHHblE. Huxe npuBeaeHbl BO3MOXHblE MeTOAbl pacyeTa 3KCNepTHOro
3Ha4YeHns KpeauTHOro cnpefa B nopsiake ybbiBaHMS npuopuTeTa Mo MCMOJSIb30BAHUIO PbIHOYHbIX
OaHHbIX:

e Ecnm y amuTeHTa nMmeroTcsa B obpalieHnn apyrve BbiMyCKU AONTOBbIX LEeHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIN PbIHOK U MMEKTCA AOCTYMHbIE LieHbl YPOBHS 1 nepapxmu
cnpaBeAannBOM CTOMMOCTU, TO MeAnaHHOEe 3HavyeHne KpeaAnTHOro cnpeja paccymTbiBaeTcs
no d¢opmyne (5.4) Kak cpegHee 3HayeHWE OTKNOHEHUN 3PdEeKTUBHON AOXOAHOCTU K
noraweHnuto (odepte) Takux BbinyckoB oT CtaBku KB[ Ans cpeAHEeB3BELIEHHOro Cpoka

00 noratweHuns (odepTbl) COOTBETCTBYHOLErO BbIMyCKa.

m = OKPYTJI(CP3HAU(YTM; — KB/]I;),4) x 100,

(5.4)

roe:

37 Ecnun Ha paTty onpeaeneHvs crnpaBeasinBoi CTOMMOCTU AONTOBONW LeHHOW 6ymarun, BkatoYeHHOW B IV peiTUHroBy rpynny,
3HayeHWe MeAWaHHOro KpeAMTHOro cripeAa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHasi LieHa Takol [ONroBOW LeHHoW 6ymaru
onpeaeneHHas METOAOM MpPUBEAEHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB MPU3HAETCS paBHOW HYJO
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m
SPFIV

YTM,;

KB/;

- MeAMaHHOe 3HayeHue KpeaAuTHOro crnpena, paccyMTaHHble B
6a@3nCHbIX NYHKTaXx;

- 3ddeKkTnBHas A[OXoAHOCTb K noraweHuto (odeprte) no
CcpeAHEeB3BELLEHHOM LUeHe i-ro BbiMlycka AOJSITOBOM  LEHHOM
6ymaru, packpbiTas MOCKOBCKOM 6upxen;

- 3HayeHuMe CraBkm KB B TOuke, COOTBETCTBYOLLEN
CpeAHEeB3BELEHHOMY CpOKY A0 noraweHus (odepTbl) i-ro
BbIMyCKa AONIrOBOMN LEeHHOW 6yMmaru;

- naeHTuduKaTop BbiNyCcKa A0JroBOM LeHHOM bymarn aMuTeHTa,
OT/INYHOIrO OT OLeHMBAEMOrO.

e Ecnn BbINycKy AONTOBOW LIEHHOM 6yMarun WaM 3MUTEHTY /MOpyyYMTEento 3TOro BbIMycka

NPUCBOEH PEWTMHI HALMOHaNbHbIM PEATUHIOBLIM AreHTCTBOM, yKasaHHbiM B Tabnuue 1,

TO MeAuaHHOe 3HayeHue KpeauTHOro crnpepa paccumtbiBaetca no dopmyne (5.5) kak

cpefHee 3HayeHue OTKIOHEHUN 3(PdEeKTUBHON AOXOAHOCTM K noraweHuto (odepte)

BbIMYCKOB AO0JIFOBbIX LEHHbIX 6YMaF C TakuMm xe mnm 6anskum KpeanTHbIM peVITVIHFOM,

PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U UMEKTCA Habnogaemble PbIHOYHbIE LEHDbI

ypoBHs 1, ot CraBku KBl Ans cpeaHeB3BeEWEHHOro cpoka Ao noraweHus (odepThbl)

COOTBETCTBYHLLEro BbiNyCKa.

BAn3knM KpeanTHbIM PENTUHIOM MPU3HAETCS KPEAUTHbIA PENTUHI, KOTOPbIA OTKJIOHSIETCSA OT

KPeANTHOro perTUHra 3SMUTEHTa/BbiNycKa/nopyynTens Mo BbIMyCKy Ha +/- OAHY KpeauTHYLo

CTyne€Hb.

roe:

m
SPFIV

YTM,

KBJ;

7.y = OKPYTJI(CP3HAY(YTM, — KB/JI;) 4) x 100,

(5.5)

- MeAMaHHOe 3HauyeHue KpeauUTHOro crnpepa, pacCUMTaHHble B
6@3nCHbIX NYHKTaXx;

- 3ddeKkTnBHas A[OXoAHOCTb K noraweHuto (odeprte) no
CpefHEeB3BELIEHHON LeHe j-ro BbiMyCKa AONrOBOW LEHHOMU
6ymaru, packpbitas MoCcKoOBCKOWN 6upxken;

- 3HayeHuMe CraBkm KB B TOouke, COOTBETCTBYOLLEN
CcpeAHeB3BELIEeHHOMY CpOKy Ao noraweHusa / odepTbl j-ro
BbINMyCKa A0/IFOBOM LileHHOW 6ymaru;

- unaeHTudwukaTop BbiNycka [AOArOBOM  UeHHOW 6ymarwy,
OT/INYHOIO OT OUEHMBAEeMoro, C TakKMM Xe WM 61IU3KUM
KPeAUTHbIM PENTUHIOM.

e [lpy OTCYTCTBMM penTuHra BbiNyCcKa AOAFOBOW LEeHHON 6ymaru, amuTeHTa / nopy4yutens

3TOro BbIMyCKa, MPUCBOEHHOIO0 HaUWOHasNIbHbIM PEATUHIOBbLIM areHTCTBOM, YKa3aHHbIM B

Tabnuue 1, MeanaHHoe 3Ha4YeHne KpeamuTHOro cripeja pacCcymnTbiBaeTCs:
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o KaK OTK/IOHeHMe 3hdEKTUBHON AOXOAHOCTM K noraweHuto (odepTe) Bbinycka
OONroBoM LeHHOW 6yMary aHanormyHoro KpeauTHOro KayecTBa, PbIHOK Mo
KOTOPOMY MPU3HAETCH aKTUBHbLIM U UMEIKOTCS PbIHOYHbIE LieHbl YPOBHSA 1 nepapxuu
cnpasegnueon crtommoctn, ot CraBkn KB[ Ans cpeaHeB3BELIEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErO BbINyCKa.

AHanormyHoe KpeauMTHOE KayeCTBO MOXET OnpefensTbCad Ha OCHOBaHUMU
NPUCBOEHHOIrO KPEeAUTHOrO penTMHra UCXO0AA W3  BHYTPEHHENW MeToAuKMU
onpeaeneHns BefnynHbl KPeaAnTHOro pucka.

o KaK MeAuaHHoe 3HadyeHune KpeauTHOro cripepa, paccymTtaHHoro ansa  III
pPENTUMHIOBOW rpynmnbl, yBENMYEHHOE HA BENNYNHY AFD.

BennunHa AFD onpepensieTcs Kak pasHuua Mexay B3BELeHHbIM Ha cpeHeAHeBHble 06beMbl

TOpProB cnpeaoM AOXOAHOCTWM BbIGOPKWU BbIMYyCKOB AOArOBbIX LeHHbIX 6ymar k CraBke KB[ B

TOYKe, COOTBETCTBYOWeEeNn JAlopaumm3®  BbiMycka, W 3HA4YeHMEM CpefHero 3a psa

COMOCTaBMMbIX AaT cnpega AoxoAHocTn nHaekca RUCBTR2B3B, ncnonb3yemMoro aAnsa pacyerta

KpeauTHoro cnpega III penTuHroBor rpynnbl, K 3HadeHuto CraBkm KB B TOuKe,

cooTBeTCcTBYOWEN atopaumn3® nHaekca RUCBTR2B3B.

Bblbopka BbIMYCKOB A0MrOBbIX LEHHbIX 6GyMar BkJlO4YaeT BCe BbINyckn 6e3 penTuHrad
AOJITOBbIX LEHHbIX 6yMar pOCCUMICKMX 3MUTEHTOB, HOMWMHMPOBAHHbLIX B pybnsix, (3a WUCKIYEHUEM
rocyAapCTBEHHbIX UeHHbIXx 6ymar P® u ueHHbix 6ymar cybbekToB Poccuitckon ®epepauumn). U3
NONYYEeHHOM BbIBOPKU MCKAIOYAIOTCA BbIMYCKU AOATOBbIX LEeHHbIX 6yMar aMUTEHTOB, AOMYCTUBLLUX
fedont4 xota 6bl 0oaHOro 0bs3aTenbLCcTBa, NPeAyCMOTPEHHOrO XOTSA 6bl OAHMM BbIMYCKOM A0NTOBbIX
LeHHbIX bymar, a Takxe AOSIroBble LeHHble 6yMarn KOMNEeKTOPCKUX KOMMAaHWi, BBUAY cneumduku

npoduasa puCKoB TakKMX KOMMNaHUN.

5. MNMopsapok onpepesieHMs Anana3soHa KPeAUTHbIX CNPeaoB A/ PeMTUHIOBbIX rpynn
Bbibop Anana3oHa AManasoHOB KpeaUTHbIX CnpeaoB Ana penTuHrosbix rpynn I, II, III
OCHOBbIBAETCS Ha CrneayloLleMm:
e MeJMaHHOe 3HayYeHWe KpeauTHOro cripeja onpegensercs B nopsake, npegycMOTPEeHHOM
HacTosAWMM PernameHToM;
e HWXHAS rpaHuua Ansa I-oh pernTUHroBOWM rpynnbl nNpuHMMaeTcsa paBHoW 0, Tak Kak
[OXOOHOCTb obnuraumin I-oi pedTUHrOBOW rpynnbl He AO/MKHA ObiTb HWMXE cpepHen

[IOXOAHOCTU roCyAapCTBEHHbIX 6yMmar;

38 Niopauns, onpeseneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOM 6UPXM.
39 Niopauus, packpbiBaeMas MockoBCKOM 6upxeit
40 PeiATUHF, NPUCBOEHHBI HaLUMOHANLHLIM PEATUHIOBLIM areHTCTBOM

41 Onpenenerne 1edhoNTOB NPOM3BOANTCA Ha OCHOBaHWUM NMYBIMUHbIX AOCTYMHbIX AaHHbLIX MO AedonTaM, Ny6anKyeMbIx Ha

canTte cbonds.ru.
OedonT, Hannume MHbOPMaLUN 0 PECTPYKTYpU3aumMM B OTHOLLEHUU XOTS 6bl 0AHOr0 0653aTeNbCTBa, NPeayCMOTPEHHOMO XOTS
6bl OAHWUM BbIMYCKOM A0NTOBbIX LLEHHbIX 6ymar SMWUTEHTa, npeanonaraer ,ClerOJ'IT SMUTEHTA.
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e HWXHSAS rpaHuua ans II-oi penTMHroBOM rpynnbl yCTaHaBMBaAETCS paBHOW MeAMaHHOMY
3HayeHMw [-0if PpelmTMHroBOW Trpynmnbl, TaK KakK AOXOAHOCTb obnuraumin II-omn
PENTUHIOBOM rpynnbl He Ao/HKHa ObiTb HMXE cpeaHelr AoXoaHOCTM obnurauunii I-oi
PENTUHIOBOW IPyrmnbl;

e HWXHAA rpaHuua ang III-en peNnTUHroBONM rpynnbl yCTaHaBNMBAETCA paBHOM MeANaHHOMY
3HayeHuwo II-oM penTMHroBOM Trpynnbl, TaK KakK [A0XOAHOCTb obnuraumin III-en
PENTUHIOBOWN Ipynnbl He Ao/KHA O6biTb HWXKe cpeaHen pgoxogHocTu obnuraumii II-oi
PENTUHIOBOW Ipynmnbl;

e BEpXHSAS rpaHuua penTUHIOBOW rpynnbl YyCTaHaBAMBaeTcsas TakmMm o6pas3oMm, u4Tobbl
AvanasoH MexAay HWXHeW rpaHuuen M MeamaHon O6bi1 paBeH AuanasoHy Mexay

MeANaHOW 1 BEPXHEN rpaHnLEN PENTUHIOBOW rpynnbl.

PacueT gmanasoHa KpeauTHbIX CnpefoB (MUMHMMAaNbHOIO 3HAa4YeHWUsl KpeauTHOro cnpega -
Min(a), MakcMManbHOro 3HadeHus KpeauTHoro cnpega - Max (B)) sbinonHsaetca agna I, II, III
PENTUHIOBOM TpyMnbl UCXOAS M3 3HAYEHWN MeAMaHHbIX KpeAWTHbIX CrpeAoB COOTBETCTBYHOLLEN
PENTUHIOBOWN FpPynmnbl B COOTBETCTBMK C Tabnuuen 2 ¢ y4yeToM npemMmum 3a cybopanMHUPOBAHHOCTL
(ecnu NpUMEHMMO K aHaIM3NpyeMoMy MHCTPYMEHTY).

UTorosble AvanasoHbl KpeAUTHbLIX CNpeaoB npuseaeHsl B Tabnvue 2.

Pacuet gnanasoHa KpeauTHbIX cnpeaos anga IV pemTMHFOBOVI rpynnbl HE BbIMNOJTHAETCA.

Ta6auua 2. lvana3oH KpeauTHbIX CMPeAOB PeATUHIOBbIX rpynmn.

Onana3soH KpeauTHbIX cnpeanoB

Min (a) | MegumaHa | Max (B)

PelituHrosas rpynna I

0 + npemus | SPry + npemus | 2 X Spty + npemus

PelituHrosas rpynna II

SPr; + npemus | SPri + npemus | (2 X Sty — SPrp) + npemus

PentuHrosas rpynna III

SPrn + npemus | SPrm + npemus | (2 X Sprip — Spryp) + npemus
MpuMeyaHue:

B Tabnuue 2 3HayeHWe NoKasaTesns <«MNpemMusi» MPUHUMAETCS PaBHbIM 3Ha4YeHWO MpeMun 3a
Ccyb60pAMHMPOBAHHOCTb AN Cy6OpAMHUPOBAHHbBIX AEMN03UTOB W CybopAMHMPOBAHHBLIX 0b6nuraymi
KPEeOUTHbIX OpraHuM3auumii B c/lydae OTCYTCTBUS PEWTUHra BbiMycka, M paBHbiM 0 B OCTasbHbIX

cny4yasx.
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MpunoxeHne N6

K MNMpaBunam onpeaeneHus
CTOMMOCTU aKTUBOB, COCTaBNSAOLWMNX NEHCUOHHbIE PE3EPBHI,

n COBOKyﬂHOf/’I CTOMMOCTUN NEHCUOHHbBLIX pe3epBOB

MeTtoanka pacuyéra pesepBa noa oXkmaaemble KpeauTHble
yb6biTKM B cooTBeTrcTtBUM ¢ MCDO (IFRS) 9
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1. OBLUME NOJIOXKEHUA

HacTtoswas Metoamka pacyéta pesepBa noj OXuaaeMble KpeauTHble YObITKM B COOTBETCTBUM
c MC®O (IFRS) 9 AO HM® «AtomrapaHT» (panee — MeToamka) cocTaBfieHa B COOTBETCTBMM C
«MexayHapoaHbIM cTaHAapToM duHaHcoBol oTtyeTHOCTM (IFRS) 9 «®MHAHCOBblE MHCTPYMEHTHLI», a
TakXe B COOTBETCTBUM C BHYTPEHHUMN AOKYMeHTaMun doHaa.

Hactosiwasa MeTtoamka onpegensier NoAXOA4bl K pacyeTy pe3epBa NoA OXWAAeMble KpeaUTHbIe
y6bITkKN (aanee - peseps noa OKY).

2. OBJIACTb NPUMEHEHMSA

Hactosilwas MeTtoamka onucbiBaeT noaxoabl K pacyéTty pesepBa noa OKY anga cnepyrowwmx
BWAOB aKTMBOB, YYUTbIBAEMbIX MO aMOPTU3NPOBAHHOWM CTOMMOCTM (Aanee — aKTUBbI):
e [lonroeble UeHHble bymaru.
e [leHeXHble CpeAcTBa, pasMelleHHble Ha c4yeTax B KpeauTHbIX oOpraHusauusx, c
BblAEeNIEHNEM CneayLWwmx CErMeHTOB:
o [JAeHeXHble cpeacTBa, pa3sMelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BastOTHbIX) cyeTax
B KpeAUTHbIX opraHmsauusax*?;
o [JAeHexXHble cpeacTBa Ha AenosuTax;
o [JAeHeXHble CpeAcTBa, pa3MelleHHble Mo AOroBOpY MWHWUMANbHOIMO HECHWXXaeMoro
ocTaTka;
e [leHexHble cpeacTBa Ha 6pokepckMx cyeTax.
e [lebutopckas 3a40/1)KEHHOCTbL NO gorosopaM obpaTtHoro PEMO.
Pezeps nog OKY cdopMupyeTcs B OTHOLIEHMN CYMMbl AEHEXHbIX CPeACTB, MepPeUYnNC/IEHHbIX
npogasuy no caenke obpatHoro PEMO, a Takxke B OTHOWeEHUM p[ebutopckom
3a40/HKEHHOCTM MO NpoueHTaM, NPU3HaHHON Ha AaTy dopMmupoBaHua pesepea nog OKY.
e [lebutopckas 3a40/1)KEHHOCTb, C BblAE/IEHNEM CNeAYIoWNX CEerMeHToB:
o [pebutopckas 3a[0/HKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY) A0X0A4y, 4YacTUYHOMY/
MOSIHOMY MOraleHn0 SMUTEHTOM OCHOBHOIO A0Jira Mo A0AroBbIM LieHHbIM 6yMaram;
nebutopckas 3a[0/PKEHHOCTb MO Bbinsate AMBUAEHAOB MO akKuuaMm, goxoga no
Aerno3nTapHbIM pacnuckam;

O

o JAebutopckas 3a40/MKEHHOCTb MO A0OX0A4aM MHBECTULMOHHbBIX Naes poccuinckmx MNO u
naes (aKuMn) MHOCTPAHHbIX MHBECTULMOHHBLIX (POHA0B, Nan KOTOPbIX BXOAAT B COCTaB
nmyuectsa doHaa;

o Toprosas AebuTopckas 3a40/KeHHOCTb;

o AebuTopckas 3aA40XEeHHOCTb Mo apeHae.

M3 cocTtaBa AebuUTOpCKOM 3a40/KEHHOCTN, noanagatowen noa Tpe6osaHna MCOO (IFRS)

9 B yacTn opmMupoBaHus pesepsa nog OKY, nckntovatorcs:

o aKTuBbl (TakuMe KakK rnpefonjadeHHble pacxoAbl), C KOTOPbIMU CBf3aHbl 6yaywwne
3KOHOMMYeCKMe BbIrogbl B BMAe nonyyeHus (nNepepayv) TOBapoOB WAM yCNyr, a He B
BUAE NpaBa NonyyYnTb AEHEXHble CPeACTBa UM MHOW (PUHAHCOBLIN aKTUB;

o AaKTUBbl HEAOrOBOPHOro xapakTtepa (HanpuMmep, nepennata B 604XeT Mo Hanoram wm
cbopam).

42 CermMeHT <«JEeHexXHble CpeAcTBa, pas3MelleHHble Ha 6aHKOBCKMX (pacyeTHblX, BaslOTHbIX) CYeTaX B KPeaUTHbIX
opraHusaumsix» BKJ/loYaeT 6Ge3HanuyHble nepeBoAbl B MNyTW. KpeauTHble pucku No 6e3HanunyHbiM nepeBojaM B MNyTu
OLIeHMBAIOTCA MO KPeaAUTHOM opraHmMsaumm — oTnpaBuTeNto nepesoja.
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Ona ueneir pacyeta pe3epBa nog OKY noTtoknm no obaurauvsM, y4YuTbiBAaEMbIM MO
aMOpPTU3NPOBAHHOM CTOMMOCTW, (OPMUPYIOTCS B COOTBETCTBUM C YTBEpXAeHHbiMM [lpaBunamu
onpeaneneHnsa TeKyu.leVI CTOMMOCTMN aKTMBOB U CTOMMOCTU YUCTbIX aKTUBOB, COCTaBIdlOWNX
MEHCUOHHbIE HAKOM/IEHUs, CTOMMOCTM aKTUBOB, COCTaBASKOWMX MEHCUOHHbIE pe3epBbl, WU
COBOKYMHOW CTOMMOCTM MEHCUOHHBIX pe3epBoB (aanee - lNMpasuna onpeaeneHms CHA).

PacueT pesepsoB nog OKY mpou3BoANTCS C NEPUOAUYHOCTbIO, YCTaHOBJIEHHOM [MpaBunamu
onpepeneHuns CHA ans pacyeTa CTOMMOCTU YMCTbIX aKTUBOB.

Peseps nog OKY cdopmupyetcsa B BantoTe Poccuiickon degepaunn.

3. MOAEJ1b PESEPBUPOBAHMA

B cooTtBeTcTBMKN € TpeboBaHnaMn MCOO (IFRS) 9 ans uenein pesepBvpoBaHnS GUHAHCOBLIX
WHCTPpYMeHTOB DOHA NMpUMEHSIET MOAESNb OXMAAEMbIX KPeAUTHbIX YObITKOB.

KntoyeBbiM MPUHLMMAOM AaHHON MOAeNn SBNSIETCS CBOEBPEMEHHOEe OTpaXeHue yXyAleHus
WNU YyNYYWEHUS KPeaAUTHOro kadectBa (PUHAHCOBbIX WHCTPYMEHTOB, C Y4YeTOM WHdoOpMaumm o
npoweawmnx cobbITUAX, TEKYLLINMX YCNOBUSAX, @ TakXe 060CHOBaHHbLIX MPOrHo3oB 6yaywmx cobbitui
N 9KOHOMWYECKUX YC/TOBUN.

O6beM oOxmpaembix KpeauTHbIX ybObITKOB, NMpu3HaBaeMbll Kak pe3epB noa obecLeHeHue,
3aBUCUT OT CTENeHW yXYAWEHUS WAW  YNY4YWEHUS KPeaAUTHOro KadecTBa C MOMEHTa
nepBoOHaYanbHOro NpU3HaHUa GUHAHCOBOrO0 MHCTPYMEHTA.

4. ONPEAENEHME CTAAUW OBECLEHEHUA

B 3aBMCUMMOCTM OT CTENeHW M3MEeHEeHUS KPeAUTHOro KayecTBa C AaTbl NepBOHavanbHOro

npusHaHusa ®oHA OTHOCUT PUHAHCOBbIE MHCTPYMEHTbI K 04HOM 13 cneaytowmnx Ctagun:

e Cragmsa 1 - dMHaHCOBble MHCTPYMEHTbI, MO KOTOPbIM He Habnoganocb CyLwecTBEHHOro
yBeNMYeHUs  KpeauTHOro pucka W/ wnanm  npusHakoB obecueHeHns € paThl
nepBOHAYanNbHOro NpuU3HaHUs.

e Craansa 2 - @dUHaAHCOBble MHCTPYMEHTbl, C CYLIECTBEHHbIM YBENMYEHWEM KpeaUTHOro
pucKka C AaTbl NEepBOHAYanbHOrO MPU3HAHWSA, HO MO KOTOPbIM MpuU3HakuM obecueHeHus
OTCYTCTBYHOT.

e Craams 3 — pMHAHCOBbIE MHCTPYMEHTHI C NpU3Hakamu obecueHeHus (B aedonTte).

PacnpepeneHne no ctagusaMm npoMcxXoAMT Ha OCHOBE aHanM3a KpeauMTHOro pucka Mcxoas m3
HannMumMs no (UHAHCOBOMY WHCTPYMEHTY KpUTEpPMEB, CBUAETENbCTBYKOWMX O CYLECTBEHHOM
yBEeJIMYEHUN KPeaMTHOro pucka Ao npusHaHua gedonTta, n npmsHakoB obecueHeHnsa (aedonta).

®oHA exeaHEeBHO OTCNEXMBAEeT HaluuymMe KpuUTepueB CYLLECTBEHHOrO YBeM4YeHUus
KpeAUTHOro pucka un cobbiTnin obecueHenuns (aedonta).

Mpn nepBoOHayanbHOM MNPU3HAHUM BCE aKTUBLI, YyKa3aHHble B pa3gene 2 HacToslen
MeTtoamkun, otHocaTcsa K Ctaaun 1.

Mocne nepBOHAYanbHOro MpW3HaHUA CTaauMs O06eCLEHEeHUsI aKTMBa onpenensieTcs Ha
OCHOBaHWW CRneayLWmxX KPpUTEPUEB:
e M3MEeHEeHWe KpeaAUTHOro penTuHra.
CornacHo KpWUTEPUID UW3MEHEHUSI KPeAWTHOro penTWHra, aKTMBY MpPUCBANBAMOTCS
cneaytolime ctaanu:
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o Cragums 2, ecnu pasHuua Mexay HOMEpOM rpynnbl  KpeaAUTHOro Ka4decTsa
Rating_ number Ha paty pacdeTa pesepsa nog OKY m HOMepoM rpynnbl KpeauTHOro
KayectBa Rating_number Ha p[aTy nMepBOHAYasbHOrO TMPU3HAHUS HE MeHblle
MWHMManbHOIro Yncna nepexoaoB Af19 HOMepa rpynnbl KpeAUTHOro KadecTsa Ha AaTy
rnepBOHAYasbHOro NpU3HaHUs;

o Cragusa 1 B MHOM cny4yae.

ConocTaBneHne aKkTyaslbHOro KpeaMTHOr0 PpenTMHra C HOMEpPOM rpynnbl KpeaUTHOro

KayecTtsa Ha AaTy NEpBOHAYanbHOr0 MPU3HaHWA WU MUHMUManbHOrO 4uCia MNepexonos

Mexay ctaaven 1 n craguen 2 Ana COOTBETCTBYIOWEN rpynnbl KPeAUTHOro KayecTBa

(yBenuyeHue HoMepa perTuHra) oTpaxeHo B MNpunoxeHun 1 K HacToawen MeToanke?3,

B OTHOLWEHUM AEHEeXHbIX CPeAcTB Ha OpOKepCKMX CYeTax aHanmsupyeTcs WM3MeHeHue

KpeaAUTHOro penTuHra W MpoYMX MNPU3HAKOB, CBUAETENbCTBYIOWMX O BO3MOXHOM

YXYAOWEHUN KPEeAUTHOrO KayecTBa B OTHOLWEHWUM KPeAWTHOM opraHuM3auuu, B KOTOPOM

6pOoKepoOM OTKPbLIT CYET.

B cnyvae, ecnun KpeAUTHON opraHuMsaumun, B KOTOpPOW 6pokepoM OTKPbIT 6pOKEepPCKUn CUeT,

NPUCBOEH CTaTyC LUEHTPasbHOr0 KOHTpareHTa, ANs Uenel Hactoswen MeToanmku

KPeAUTHbIN PUCK TaKoW KpeaAUTHOW opraHm3aumm oLeHMBAeTCs Ha MUHUMANbHOM YPOBHeE.

e  [NNUTEeNbHOCTb MPOCPOYEHHON 3a40/KEHHOCTMU.

CpOK HenpepbIiBHOM MPOCPOYEHHOM 3a40/MKEHHOCTU aKTMBa OnpeaensieTcs € AaTbl ero

noraweHuns (BKIIOYUTENBHO).

e BHewHMe NpM3HaKN CHUXEHNS KPeanToCnocobHOCTHN, Takmne Kak:

o baHkpoTCTBO;

o BseaeHne BpeMeHHOW aAgMWHUCTpauuuM (B TOM 4yucle C  MopaTopueM Ha
yaoBneTBopeHne TpeboBaHWii KpeanTopoB);

o Hanuuue pedonta nNo ApyrMM akTMBaM KOHTpareHTa;

o WHble kpuTepun yxyaweHns KpeauTHOro KayecTsa.

4.1. Kputepum nepexoga B Ctraguio 2. CywjectBeHHOe yBeJIMYeHne KpeaAuTHOro pmcka

®doHA ucnonb3yeT cneaylolme KpUTepUn CyLLECTBEHHOMO YBESIMYEHUS KPeaUTHOMO pucKa:
e [na cerMeHTa «[leHeXxHble cCpeAcTBa, pasMeleHHble Ha 6aHKOBCKUX (pacyeTHbIX,

BaIIOTHbIX) CYeTax B KPeAUTHbIX OpraHu3aumsax»:

o HenpepbiBHas npocpoyeHHas 3a[40/DKEHHOCTb Ha AaTy pacyeTta pesepsa nog OKY
coctaBnseT 1 pabouun geHb n 6onee, cneaylowero 3a AHEM Nojavym MNOpPyYeEHUS B
KPeANTHYIO OpraHM3auuio Ha NepeBos AEeHEXHbIX CPeACTB.

o YxyalweHue rpynnbl KpeAUTHOro KadecTBa KOHTpareHTa Ha AaTy pacyeTa pesepsa noj
OKY no cpaBHeHUIO C NpeablayLen 4aTon pacyeTta pesepsa nog OKY.

o OdwuuymansbHas nybnukaums cooblweHuss O CywecTBEHHOM daKTe, NMOATBEPXAANLWEM
gedont (B T.4. TexHuyeckuh pgedonT), B  OTHOweHWW obsA3aTenbCcTBa,
NpeayCMOTPEHHOMO BbIMYCKOM [AOJIFOBbIX LEHHbIX 6yMar** KoHTpareHTa - CO [AHS
ny6amMkaumMm yKasaHHOro cooblleHns («3apaxeHue» aKTUBOB, He WUMelLWmnx
NPOCPOYEHHON 3aJ0/IKEHHOCTUN, Ha YPOBHE KOHTpareHTa).

43 B cnyvae, ecnu ansa Poccuiickon ®epepaummn OTCYTCTBYET PEWTUHI POCCUMIACKUX PENTUHIOBbLIX areHTCTB, TO ANS uenen
pacyeta pe3ep noa OKY ®oHA B KayecTBe PpeWTUHra KOHTpareHToB/ 3MUTEHTOB (HanpuMep, ANsS (PUHAHCOBbIX
WHCTPYMEHTOB, BbIMyLWEHHbIX MWHUCTEPCTBOM duHaHCOB Poccuiickon ®epepaunu) MCMNONb3yeT BbICIWIMA YPOBEHb MO
HauMoHanbHOW penTuHroBon wkane areHtctea AKPA (AO) (AAA(RU)) n AO «3dkcnepT PA» (ruAAA).

44 He3aBMCUMO OT TOr0O, COCTaBASET TaKOM BbINMyCK akTuBbl ®oHAa MK HeT.
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e [Insa cermeHTa «[eHexHble cpeacTBa Ha 6pOKepCKMX cyeTax»:

o HenpepbiBHas npocpoyeHHass 3a40/KEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
coctanser 1 pabounii geHb n 6onee, cneaywwero 3a AHEM MOAAYN MOPYYEHUS
6pokepy Ha NepeBoA AeHEeXHbIX CPeACTB.

o YxyaweHwe Ha paTy pacyeta pesepBa noa OKY rpynnbl KpeAUTHOro KadecTBa
KpPeANTHOM opraHmsaumu, B KOTOpOK 6poKepoM OTKpPbIT CYET MO CpaBHEHUIO C
npeablaylwen gaTorn pacyeta pesepsa noa OKY.

o OdwuuymanbHasa nybnukaumsa coobleHns O CywecTBEeHHOM dakTe, NoATBEPXKAAoLeEM
pedont (B T.4. TexHuyeckuin agedonTt), B OTHOWEHMM 0bs3aTENbCTBA,
npeayCMOTPEHHOIO BbIMYCKOM AONFOBbIX LleHHbIX 6yMar44 kpeAnTHOM opraHusauum, B
KOTOpOl OpOKepoM OTKPbIT CYET - CO AHS nNybsmKauuMm yKasaHHOro coobuieHus
(«3apaxeHune» aKTMBOB, He MMELWUX MNPOCPOYEHHON 3aA0/HKEHHOCTU, Ha YPOBHE
KOHTpareHTa).

e [Ina cermeHTOB «[leHeXHble cpeAcTBa Ha Aeno3utax», «MUHUManbHbI HECHWXaeMbli
ocTaTok», «[lebuTtopckass 3a[0/IXKEHHOCTb NO goroBopaMm obpatHoro PEMO (B
(UHAHCOBBIX MHCTUTYTaxX)» !

o HenpepbiBHas npocpoyeHHas 3a40/DKEHHOCTb Ha AaTy pacyeta pesepsa nog OKY
BHYTPU CpoKa AENCTBUSA (PUHAHCOBOIro MHCTPYMEHTa/ KOHTPAKTHOro Cpoka cocTtaBnseT
1 pabouuni geHb n 6onee.

o YXypaleHue rpynnbl KpeAUTHOIO KayecTBa KOHTpareHTa Ha AaTy pacyeTa pesepsa noj
OKY no cpaBHeHUIO C 4aTON NepBOHAYasbHOro NPU3HAHUS.

o OdwuuymanbHasa nybnmkaums cooblweHns O CywecTBeHHOM dakTe, NoATBEpXKAaloLeM
gedont (B T.4. TexHuyeckuh pedonT), B  OTHOweHun obsA3aTenbCcTBa,
npeayCMOTPEHHOro BbIMYCKOM AO/FOBbIX LEeHHbIX 6ymar44 KOHTpareHta - CO [AHS
nybnnkaumm ykasaHHoro coobueHus («3apaxeHue» aKTUBOB, He MMEeLWnx
MPOCPOYEHHOM 3a40/1XKEHHOCTU, HA YPOBHE KOHTpareHTa).

e [Ina cermeHTa «[ebuTopckas 3aA0/HKEHHOCTb MO JoroBopaM obpatHoro PEMO (B

He(MUHAHCOBbIX MHCTUTYTax)»:

o HenpepbiBHas npocpoyeHHass 3a40/KEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
BHYTPM CpOKa AENCTBMUS (PUHAHCOBOIo MHCTPYMEHTA/ KOHTPAKTHOro Cpoka CoCTaBnsieT
30 kaneHpapHbIX AHEN K 6onee.

o YXyaleHwe rpynnbl KpeANTHOro KadecTBa KOHTpareHTa Ha AaTy pacdeTa pe3epsa noj
OKY no cpaBHeHMIO C 4aTON NepBOHa4YasbHOro NpU3HaHUS.

o OduumnanbHaa nybankaumsa cooblleHns O CylweCTBEHHOM dakTe, NoATBEpPXAatoLleM
pedont (B T.4. TexHuM4yeckuh pgedonTt), B OTHOWEHMM o0bs3aTenbCTBa,
npeayCMOTPEHHOro BbIMYCKOM AOMTOBbIX LEeHHbIX 6ymar44 KOHTpareHTa - CO [AHS
nybankaumm ykKasaHHoOro coobuweHus («3apaxeHue» aKTUBOB, He UWMELWNX
MPOCPOYEHHOM 3a40/IXKEHHOCTM, HA YPOBHE KOHTpareHTa).

o [MpobneMHas pecTpyKkTypusauus+é,

e [lns cermeHTa «[ONroBbie LEHHbIE ByMarmn»:
o OdwuuymansHas nybnukaumsa coobleHus O CywecTBEHHOM daKTe, NMOATBEPXAANLWEM
TexHuyeckuin  pgedonT B OTHOWeEHMM XOTa  6bl  oaHoro  obs3aTenbCcTBa,
npeaycMOTPEHHOro BbIMYCKOM A0JSIFOBOM UeHHoW 6ymaru, ecnu Takon A[OoNroBomn

48 Onpeaenenune kputepus «MpobnemHas pecTpyKkTypusaums» npuseaeHo B pasgene «TEPMUHbI M ONPEOENEHNSA».
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(VHAHCOBbIN MWHCTPYMEHT cocCTaBnseT akTuBbl ®doHAa - CO AHA nybaukaumm
yKa3aHHOro cooblieHns A0 AHSA, NpeaLwecTByloWwero AH oduunanbHon nybnmkaumm
coobueHuns o] CYLLECTBEHHOM dakTe, NoATBEPXAALEM WCMOJIHEHME
cooTBeTCTBYlOWeEero o6s3atenLcTea B NoJIHOM obbeme.

o OduumnanbHaa nybaunkauma cooblleHns O CylweCTBEHHOM dakTe, NOATBEpXAatoLleM
pedont (KpoMe TeXHMYEeCKoro), B OTHOWEHMM XOoTa 6bl ogHOro ob6s3aTesnbCTBa,
npeaycMOTPEHHOMO BbIMYCKOM WHOW AOATOBOW LleHHOW 6ymaru, ecnv Takow A0NroBOW
(UHAHCOBbLIA MHCTPYMEHT cocTaBnseT aktuebl ®doHAa - €O AHA nybnukauuu
yKasaHHoro coobueHuns («3apaxeHue» aKTMBOB, He MWMelLWwmnx MNpoCPOYEHHOM
3a10/DKEHHOCTU, Ha YPOBHE KOHTpareHTa).

o YXyaweHwe Trpynnbl KpeaMTHOrO KayecTBa BbiNyCKa [AO0/IFOBOM LUeHHoW 6ymarn/
KOHTpareHTa Ha gaTy pacyeTta pesepsa nog OKY no cpaBHEHWIO C MakKCMMasbHOM U3
0aT - AaToW nepBOHayaabHOro NMpu3HaHuMsa U AaTton odepTbl put, NpealwecTBylowen
parte pacyeTa pe3sepsa nog OKY.

o OduumnanbHaa nybankaumsa cooblleHns O CyleCTBEHHOM dakTe, NoATBepXAatoLleM
pedont (B T.4. TexHuYyeckuh gedonTt), B OTHOWEHMM o0bs3aTenbCTBa,
NnpeaycCMOTPEHHOrO BbIMYCKOM AOSTOBbIX LUeHHbIX 6yMmar, ecnu TakoW [0nrosow
(UHAHCOBLI MHCTPYMEHT He COCTaBnseT akTuBbl ®OHAa - CO AHA nybnaukaumm
yKazaHHOro coobuweHna («3apaxeHue» aKTUBOB, He MWMelLWmnx MNpOCPOYEHHOM
3a0/DKEHHOCTU, Ha YPOBHE KOHTpareHTa).

o [pobnemHas pecTpyKkTypusaums.

e [Ina cermeHTa «[ebuTopckas 3a[40/PKEHHOCTb MO MNPOUEHTHOMY (KYMOHHOMY) A0XO0AY,
YaCTMYHOMY/ MOSHOMY MOraweHU 3MUTEHTOM OCHOBHOrO A0Jra no AOArOBbIM LEHHbIM
6ymaram»:

o HenpepbiBHas npocpoyeHHass 3a40/DKEHHOCTb MO WCMOJIHEHUIO 0653aTenbCcTBa,
npeayCMOTPEHHOMO BbIMYCKOM AOArOBbIX LEHHbIX 6ymar Ha [aTy pacuyeTa pesepBa
nog OKY 3 pabouux gHa n 6onee. Kputepuii NpMMeHSIeTCs TOSIbKO B Cllydae, ecnm
OTCyTCTBYeT oduumanbHas nybnmkaums coobleHnsa o cyuwectBeHHoOM dakTe,
noaTeepxaatowem pgedont (B T.4. TexHudeckui aedont), B  OTHOLWEHWUMU
obsi3aTenbcTBa, NpeayCMOTPEHHOrO BbIMYCKOM AO0OBbIX LEHHbIX 6yMar.

o OdwuuymanbHasa nybnukaumsa coobleHns O CywecTBEHHOM dakTe, NoATBEPXKAALEM
TexHuyeckuii  gedonT, B OTHOWeEHMM XxXOoTa 6bl  ogHoro obs3aTenbcTBa,
npeayCMOTPEHHOrO BbIMYCKOM AOJITOBON LeEeHHOoM 6ymaru, ecnu TakoW [0NroBow
(VHAHCOBbIN MWHCTPYMEHT coCTaBnseT akTuBbl ®doHAa - CO AHA nybnukaumm
yKasaHHOro coobuieHns Ao gHS, npeawecTByrowWwero gH oduumanbHor nybnankaunm
coobueHuns o] CYLLEeCTBEHHOM dakTe, NnoATBEPXAALEM WCMOJIHEHME
cooTBeTCTBYlOWeEero o6s3atenbLcTea B NoJIHOM obbeMe.

e [na cermeHTa «[ebuTopckas 3a40/HKEHHOCTb MO BbINJaTe AMBUAEHAOB MO aKUMSM,
Aoxoga no AenosuTapHbiM pacnuckam», «Jlebutopckas 3af40MKeHHOCTb MO A0XoAaM
WHBECTULMOHHbIX NnaeB poccunckux MU® 1 naes (akunin) MHOCTPAHHbBIX MHBECTULIMOHHbIX
(OHAO0B, Nan KOTOPbIX BXOAAT B COCTaB uMyLlectsa OoHaa»:

o HenpepbiBHass npocpoyveHHasl 3af40/HKEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
coctaBnsieT 30 KaneHaapHbIX AHeN n 6onee.
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4.2. Kputepum nepexoga B Craguio 3. OnpeneneHume cobbitnuint o6ecueHenmna (aedonra)

®oHZA MCcnonb3yeT ceaylowne Kputepumn gedonTa:
e [ns cermeHTa «[eHexHble CpeAcTBa, pasMelleHHble Ha 6aHKOBCKMX (pacyeTHbIX,

BaJ'IPOTHbIX) cyeTaxX B KpeAUTHbIX OpraHn3auunsax> .

o

HenpepblBHasi npocpoyeHHas 3a[0/DKEHHOCTb Ha AaTy pacuyeTa pesepBa nop OKY

coctaBnseTr 10 pabouux aHen n Honee, cnepyoWwmMx 3a AHEM MOAAYU MOPYYEHUS B

KPeAMTHYI0 OpraHvM3aumio Ha NepeBoa AEHEeXHbIX CPeaCTB.

BbisiBneHne akta 0 Mepax HaA30pHOro perynauposaHus baHka Poccun,

NPeanpuHATbIX B OTHOLUEHUM KpeAWTHOW opraHmsauum u onybnmKoBaHHbBIX Ha

odurumanbHoM caiTe BaHka Poccuun, a UMeHHo:

* (prHaAHCOBOE 0340pOBJIEHMNE;

= BBeAEHME BpEMEHHOW aAMMHWUCTpauMnm C MOpaTopueM Ha YAOBJIETBOpPEHMEe
TpeboBaHWn KpeanUTopoB;

" OT3bIB JIMLEH3UN Ha OCyLlecTBeHne 6aHKOBCKMX onepauum.

KpuTepuu NnpuMeHSsIOTCA CO AHS COOTBETCTBYHOLWEN nybnnkaumm.

OduunanbHoe onybnmMKoBaHWe peLleHns:

* 0 Hauvajle NpPUMEHeHWs K KOHTpareHTy npoueaypbl 6aHKpPOTCTBA;

" O NPU3HAHUM KOHTpareHTa 6aHKPOTOM.

KpuTepum NpMMEHSIOTCS CO AHSA COOTBETCTBYIOLWEN NybmKaunu.

CHuxeHne [0 AedONTHOro YPOBHS KPEeAWTHOro perTUMHra KOHTpareHTa Ha pAaTty

pacueTa pesepsa nog OKY.

Oxunpaaemas HennaTexecnocobHOCTb*? KOHTpareHTa Mpu Haauyuu COOTBETCTBYIOLLEN

nHdopMauum AOCTynHOM 6e3 YpesMepHbIX 3aTpaTt U yCUNnn.

e [Inga cermeHTa «[JeHexHble cpeacTBa Ha 6pOKepCKMX cyeTax>:

o

HenpepbiBHass NpocpoyeHHas 3aA0/HKEHHOCTb Ha AaTy pacyeta pesepBa nog OKY

coctaBnsieT 10 pabouux AHel u bonee, cneaywwuMx 3a AHEM MNoAaun MOpPy4YeHUs

6pokepy Ha nepeBos AEHEXHbIX CPeacCTB.

BoisBneHMe dakta 0 Mepax HaA30pHOro peryamposaHus bBaHka Poccun,

NPeanpuUHATLIX B OTHOLIEHUM KPeAUTHOW OpraHu3auum, B KOTOpon 6pOKepoM OTKPbIT

cyeT, n onybnmkoBaHHbIX Ha oduumanbHoM canTte baHka Poccum, a UMEHHOo:

= (dKUHaAHCOBOE 0340POBMEHME;

= BBeAEeHWEe BPEMEHHOW aAMMHUCTpauMmM C MopaTopuMeM Ha YAOBNETBOpPEHue
TpeboBaHWUIn KpeanTopoB;

- OT3bIB JIMLUEH3UN Ha OCyLLEeCTBIEHNE 6aHKOBCKUX onepau,m7|.

KpuTepum NpMMeHSIOTCS CO AHS COOTBETCTBYOLWEN NybnmKaunu.

OdunumanbHoe onybnnkoBaHmne peLueHns:

" 0 Hayane NpuMMeHeHUs K KOHTpareHTy npoueaypbl 6aHKpOTCTBA;

* O NPU3HAHUM KOHTpareHTa 6aHKPOTOM.

KpuTepum NpMMeEHSIOTCA CO AHSA COOTBETCTBYHOLWEN Nybnvkaunu.

OT3bIB IMLEH3UM Ha OCYLLECTBNEHMNE BPOKEPCKON AeATENbHOCTH.

CHuxeHne 0o AedOonTHOro YpoBHS KpeaMTHOro periTUHra KpeanTHOW opraHu3auunum, B

KOTOpOM 6poKepoOM OTKPbIT CHET, HA AaTy pacyeTa pesepsa noa OKY.

49 OnpeaeneHune kputepus «Oxuaaemas HenaTexecnocobHOCTb» npuBeaeHo B pasaene «TEPMUHbI M ONPEAENEHUSA».
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o Oxupaemas HennaTexecrnocobHOCTb KOHTpareHTa Mpu HaaMyuMmM COOTBETCTBYIOLLEN
nHdopMauum AOCTynHOM 6e3 upesMepHbIX 3aTpaTt U yCUNui.

e [Ina cermeHTOB «[leHeXHble cpeAcTBa Ha Aeno3utax», «MUHUMasnbHbIA HeCHMXaeMbli
ocTtaTtok», <«[ebutopckas 3ado0/KeHHOCTb Mo jJgoroBopam obpatHoro PEMNO (B
(UHAHCOBbIX MHCTUTYTaXx)»:

o HenpepbiBHasg npocpoyeHHas 3a40/DKEHHOCTb Ha AaTy pacdeTta pesepsa nog OKY
BHYTPM CpOKa AEUCTBUSA MHCTPYMEHTa/ KOHTPAKTHOro cpoka cocraenset 10 pabounmx
nHen u bonee.

o BbisBneHve dakTa 0 Mepax Haa30pHoro perynupoBaHus baHka Poccum,
NPeanpuHATbIX B OTHOLWEHWM KpeaAWTHOW opraHusaumm w onybnMKOBaHHbIX Ha
odunumnanbHoM camte baHka Poccum, a MUMEHHO:
= (dUHAHCOBOE 0340pPOBJIEHMNE;

" BBEAEHMe BPEMEHHOW aAMUHUCTpauMM C MOPATOPUEM Ha YAOBNETBOPEHUE
TpeboBaHUM KPeauToOpoOB;
*  OT3bIB /IMLEH3UN Ha OcyLlecTB/ieHne HaHKOBCKNX onepaunii.
KpuTepun NpMMeEHSIOTCS CO AHSA COOTBETCTBYHOLWEN Nybnmkaunu.
o OduuymanbHoe onybnmMKoBaHUE peLLeHns:
" 0 Hayane NpMMeHeHus K KOHTpareHTy npoueaypbl 6aHKpPOTCTBA;
* O NPU3HAHUM KOHTpareHTa 6aHKPOTOM.
Kputepun npuMeHsoTcs Co AHS COOTBETCTBYOLWeN nybankaumn.

o CHwmxeHne [0 [edONTHOrO YPOBHSA KPeAUTHOro penTUHra KOHTpareHTa Ha AaTy
pacyeTa pe3sepBa nog OKY.

o Oxwugaemass HennaTeXxecrnocobHOCTb KOHTpAreHTa Mpu HaaMyMm COOTBETCTBYHOLLEN
MHdOpMaumm AocTynHon 6e3 upesmepHbIX 3aTpaT U YCUINNA.

e [na cermeHTa «[ebutopckas 3a40/HKEHHOCTb MO pgorosopam obpartHoro PEMO (B

HeMUHAHCOBbIX MHCTUTYTax)»:

o HenpepbiBHas npocpoyveHHass 3a40/HKEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
BHYTPU CpoKa JAEencTBUA WHCTPYMEeHTa/ KOHTPaAKTHOro cpoka coctasnser 90
KaneH4apHbIX AHel n bonee.

o OdwuuymanbHoe onybnmMkoBaHne peLleHuns:

* 0 Hayane NpUMeHeHUs K KOHTpareHTy npoueaypbl 6aHKPOTCTBA;
* 0 NPM3HAHWM KOHTpareHTa 6aHKPOTOM.
KpuTepum NpMMeEHSIOTCS CO AHS COOTBETCTBYOLWEN NybnmnKaunu.

o CHmxeHMe [0 p[edOSITHOrO YPOBHS KPeAUTHOrO peMTUHra KOHTpareHTa Ha AaaTy
pacyeTa pesepBa nog OKY.

o PecTtpykTypmsaumna gedonTtHas.

o Oxwupgaemass HensaTeXecnoCobHOCTb KOHTpareHTa MNpW HanM4ynMuM COOTBETCTBYHOLLEWN
MHGOpMauMn AOCTYNHON 6e3 Ype3MepHbIX 3aTpaT U YCUITUN.

e [Ina cermeHTOB <«[lonrosble LUeHHble 6ymarun», «[ebutopckas 3a40/HKEHHOCTb Mo
NpoueHTHOMY (KYMOHHOMY) JoXoAdy, 4YacTUYHOMY/ MOJIHOMY TMOralleHU 3SMUTEHTOM
OCHOBHOIO A0Jsira NO AO0/IFOBbIM LeHHbIM ByMaram»:

o OdwuumanbHas nybnmkaums coobleHns O CywecTBeHHOM dakTe, NoATBep)XAatoLeM
pedont (KpoMe TexXHMYecKoro), B OTHOWeHuMM XoTa 6bl ogHoro obs3aTenbCcTBa,
npeayCMOTPEHHOro BbIMYCKOM AOJIFOBbIX LeHHbIX 6ymar, eciM Takon A0nrosow
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(VHAHCOBbIN MWHCTPYMEHT cocCTaBnseT akTuBbl ®doHAa - CO AHA nybaukaumm
yKa3aHHOro coobueHus.

o CHwmxeHMe [0 [edONTHOrO YPOBHSA KPeAUTHOro pelTUHra KOHTpareHTa Ha aaTy
pacyeTa pe3sepBa nog OKY.

o OduumnanbHoe onybnnkoBaHWe peLleHns:
" 0 Hayane NpMMeHeHus K KOHTpareHTy npoueaypbl 6aHKpOTCTBA;
" O NPU3HAHUM KOHTpareHTa 6aHKPOTOM.
KpuTepum NpMMEHSIIOTCS CO AHSA COOTBETCTBYIOLWEN NybmKaunu.

o PecTtpykTypmsaunsa gedonTtHas.

o Oxuaaemass HennaTeXxecnocobHOCTb KOHTpareHTa MpM HaaMyMm COOTBETCTBYHOLLEN
MHGOpMauMn AOCTYNHON 6€3 ype3MepHbIX 3aTpaT U YCUTUN.

e [na cermeHTa «[ebuTopckas 3a40/MKEHHOCTb MO BbINJaTe AMBUAEHAOB MO aKUMSM,
Aoxoja no AenosvtapHbIM pacnuckam», «[ebutopckas 3af40MKeHHOCTb MO A0XoAaM
WHBECTULMNOHHbIX naes poccuimckmnx MN® n naes (akumMin) MHOCTPAHHbBIX NHBECTULIMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOAAT B COCTaB umyllectsa doHaa»:

o HenpepbiBHasg npocpoyeHHas 3a40/KEHHOCTb Ha AaTy pacdeTa pesepsa nog OKY
coctaBnset 90 kaneHagapHbIX AHEN n 6ornee.

®doHA MOXET MNpUMMEeHATb 3KCNepTHble KOPPEKTUPOBKM B Cry4vae, Korga cyllecrsyeTr
obocHOBaHMe TOro, 4YTO CHMXXEHWE penTMHra, He 6bl10 CBA3aHO C yXyAleHUMeM KpeauTHOro
npodwunsa KoHTpareHTa. [aHHoe o060cHOBaHME [AO/MKHO ObiTb 33a40KYMEHTUPOBAHO B Buae
MOTUBMPOBAHHOIO CY>XAEHMUS.

4.3. Nepexoa m3 Crapun 1 B Cragurwo 2 wm ob6patHo. CyuwecrBeHHOe yBenunvyeHue
KpeauTHOro pucka, He siBnsoweecs obecueHeHnem

C paTbl BbISABAIEHUS OAHOMO0 WM HECKOSIbKUX KPUTEPUEB CYLLECTBEHHOMO YBENUYeHUs
KpeauTHOro pucka®?, aktue nepesoantcs B Ctaanio 2.

BoccTaHoBNeHWe KpeaANTHOro KayecTBa akTnBa, No KOTOPOMY 6blfio BbISIBIEHO CYLLECTBEHHOE
yBenuyeHne KpeauTHOro pwucka, A0 YPOBHS, oOTHocsawerocda k Craamu 1, npoucxoauT npw
OTCYTCTBMM Ha AaTy pacyeTta pe3epsa noa OKY KpuTepueB, CBUAETENbCTBYHOLMUX O CYLLECTBEHHOM
yBeNMYeHUM KpeauTHOro pucka u Kkputepues aedontast.

Mepuoa HabnoaeHnsa ans Ctaammn 2 He NpUMeHseTcs.

4.4. MNepexopa n3 Ctagui 1/2 B Ctraguio 3 n o6paTHo. KpeantHoe o6ecueHeHue

Ha paty BbIIBAEHUS OAHOMO WAW HeECKONbKMX KpuTepues pedonta @doHa dukcupyet
HacTynneHne cobbiTna gedonta n nepeBoanT akTne B Ctagumio 3.

Mo akTuBaM, oTHeceHHbIM K CTaamn 3, NnpuMeHsaeTca nepuos HabnwoaeHus. B TeyeHune sToro
nepuvoga akTWUB MNpoAo/KaeT ocTaBaTtbca B Cragum 3 Ansa noaTBepXAeHus Toro akra, 4To
cobbiTne/(-a) obecueHeHuss He MOBTOPUTCH/(-ATCA) M ynydlleHne KpeaUTHOro KadecTBa akTuBa
COCTOSI/1I0Cb U SBNSETCA CTabuibHbIM.

Mpy BbISBAEHWN B TeyeHue nepuoaa HabnwaeHUs OAHOr0 WM HECKONbKUX KpUTepues
aedonta nepuog, HabnoaeHns npekpallaeTcs, aKTunB ocTaeTcs B
Cragum 3.

50 Kputepuu, ykasaHHble B Nn.4.1 HacTosiwen MeToamku.
51 KpuTepuu, ykasaHHble B N.4.2 HacTosLeh MeToanku.
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Mepuon HabniopgeHus coctaBnser 180 (cTo BOCEMbAECAT) KaneHAapHbIX AHEN C paTbl
ncuyesHoBeHUs kputepus/(-eB) aedonTta Ao nepesoga B Cragmio 1 unm Craguio 2.

B pnanbHenwem, ecnun y aktuea, Haxoaswerocs B Ctaanun 3, OTCYTCTBYIOT KpuTepumn gedonTta,
HO MMeeTCs OAMH WAW HECKOSIbKO KpUTEpPMEB CYLLECTBEHHOrO YBeIMYEeHUS KPeaAUTHOro pucka no
CpaBHEHWIO C AaTOM NepBOHA4YasbHOrO MPU3HAHUSA, NPeayCMOTPeHHbIX N.4.1 HacTosawen MeToaukuy,
OH nepesoauTca B CTaamio 2 nocse 3aBeplueHns nepuoaa HabnwogeHus.

B cnyuae oTcyTcTBMS/ npekpalwleHns AeWCTBUSA, Kak KpuTepues aedonta, Tak U Kputepues
CYLLEeCTBEHHOIro YBE/IMYEHUS KPEeAUTHOro puUCKa,
3aBeplueHusa nepuoga HabnwogeHus.

akTme Bo3Bpawaetcas B Craamio 1, nocne
Mepesoa aktmBa B CTtaguio 1/2 ocywecTBnseTcs C AaThbl, cleaylowen 3a 4aTON OKOHYaHUS
nepuoaa HabnoaeHus.

5. ®OPMUPOBAHMUE PE3EPBA No4 TOProeyro AEBUTOPCKYHO 3AAOJIXXEHHOCTb U
AEBUTOPCKYIO 3AAO0O/MKEHHOCTDb NO APEHAE

Mpn dopMupoBaHMM pesepBa noa TOProByto
[ebnTopCKy0 3a0/MKEHHOCTb, He COAEpXKallyl 3HAa4YMUTEeNbHOro KOMMNOHEHTa dWHaHCUMPOBaHMUS, a
TakXke noA AebUTOpPCKYK 3a40/MKEHHOCTb MO apeHae®? ®oHA NpUMEHSeT YMNPOLLEHHbIM MNOoAXOA,
npeanycMoTpeHHbih MCOO (IFRS) 9 (n. 5.5.15 - 5.5.16).

ToproBori AebUTOPCKOM 3a40/KEHHOCTbI, He CcoAepXaleh 3HAYUTESIbHOro KOMIMOHEHTA
(bmMHaHcMpoBaHusl, aBNSeTCs 3aA40/HKEHHOCTb nepes ®OHAOM, CPOKOM MoraleHus He 6bonee 4yem 1
roa C Aatbl BO3HUKHOBEHWS, B paMkax KoTopon PoHA BbICTYNaeT B PoOSiM MOCTaBLiMKa TOBApoOB
(paboT, ycnyr), M KOTOopas MNOANEXMUT YPEryIMpOBaHUIO AEHEXHbIMM cpeacTBamMu (MW MHbIMU
(dUHaAHCOBbLIMW aKTUBaMM).

noa OXWaaemble KpeauTHble Y6bITKK

Nebutopckon 3aA0/MKEHHOCTLIO MO  apeHae SABASeTCA  3a40/DKEHHOCTb,
BCNeacTBME onepauui, oTHocsawmxcs K chepe npumeHenmss MCOO (IFRS) 16.

®oHAa hopMUMPYET OLEHOUHbIN pe3epB Nog YobITkM No AebUTOPCKON 3a40/KEHHOCTU B CYMME,
paBHON OXMAaeMbIM KpeaUTHbIM yObiTKaM 3a BECb CPOK.

BO3HUKaKOLWasn

PacueT oxxngaemMbix KpeaAnTHbIX Y6bITKOB no ,ClE6MTOpCKOVI 3a40/IHKEHHOCTUN OCYLLECTBNAETCA C

NCMONb30BaHMEM MaTpuLbl OLIEHOYHbIX PE3epBOB, YCTaHaBnMBawwWen QGUKCUMPOBAHHbIE CTaBKM

OLIEHOYHbIX pe3epBOB B 3aBMCMMOCTM OT KOJIMYECTBa [JHEW TMpPOCPOUYKU, U TMPUMEHSIEMblE K
6anaHcoBOM CTOMMOCTM [Oe6UTOPCKOM 3a[0/HKEHHOCTM Ha paTty dopMmpoBaHus/ nepecMmoTpa

pe3sepBa NoJj 0XWAAEMbIE KPeAUTHbIE YOEbITKM.

Ta6anuya 1. MaTpnua OLEHOYHbIX pe3epBoOB

Konuyectso  gHen MmeHee 30 ot 30 no 90 ot 90 go ot 180 no cBbiwe 360
NMPOCPOYKM aHen aHen 180 gHen 360 aHen aHen
Craska 1% 3% 20% 50% 100%
pesepBMpoBaHuS

Oebutopckas 3aA0/HKEHHOCTb, MAaTeXW MO KOTOPOM MPOCPOYEHbI Ha Cpok MeHee 30
KaneHaapHbIX AHen, knaccuduumpyetca PoHAOM kak AebuTopckas 3aA0/KEHHOCTb, MO KOTOPOK He
npomn3oLwno KpeauTHOro pucka cC

NMPpU3HaHUA.

CylWeCTBEHHOE YyBeIn4yeHne MOMEHTa nepBOHA4YaabHOIo

52 [IpUMEHWUTENIbHO K [AaHHOMY pasfeny npu COBMECTHOM YMOMMHAHUW TOProBoW Ae6UTOPCKON 3aA0/HKEHHOCTU W
33[10/IKEHHOCTM MO apeHAe UCMOoJb3YeTCs TEPMUH «AEBUTOPCKAs 3a40/1KEHHOCTb.
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Nebutopckas 3a40/HKEHHOCTb, MaTeXW Mo KOTOpon npocpoyveHbl 30 KaneHAapHbIX OHEN W
6onee, Ho He 6onee 360 kaneHaapHbIX AHeN, knaccuduumpytoTcs POHAOM KakK 3a[40/KEHHOCTb, Mo
KOTOPOM MpPOM30LLIO0 CYLWECTBEHHOE YBENMYEeHNe KpPeaAUTHOro pucka C MOMEHTa MnepBOHavasibHOro
Nnpu3HaHus.

Oebutopckas 3al0/HKEHHOCTb, NaaTeXu No KOTOPOM NpoCpoYeHbl cebiwe 360 KaneHaapHbIX
aHen, knaccmduumpytotcss PoHAOM Kak HeBo3BpaTHas (aedonTHas) 3a40/HKEHHOCTD.

Mopsaok  pe3epBMpoBaHMA  TOprosol  AebUTOPCKOM  3a[40/MKEHHOCTW,  coaepiKallemn
CYLWECTBEHHbI KOMMOHEHT (hMHAHCMpOBaHus (Npeanonaratolyo OTCPOYKY naTtexa Ha cpok 6onee
roga), onpegensierca npodeccmoHasnbHbIM cyxxaeHnem doHaa.

6. PACYET OOXXMOAEMbIX KPEAUTHDbIX YBbITKOB

Y4yeTHOW eauHULEN, B OTHOLUEHMM KOTOPOM ocyulecTensetcs ¢hopMMpoBaHME pesepBa Moja
OKY, aBnseTca onpeAenieHHbI akTUB UK NapTua onpeaeneHHoro aktnea (AN LeHHbIx 6ymar).

B 3aBuMCMMOCTM OT MPUCBOEHHOW CTaaum obecueHeHus akTuBa pesepB nog OKY
paccyMTbiBaeTCs B paspese y4YeTHbIX eANHUL, COrNacHO NpuUBEAEHHbBIM HMKe dhopMynam.

Onsa aktueos B Ctagmun 1 peseps nog OKY paccumTbiBaeTCs Kak:

ELy stage = PDy % LGD * EAD;,

(1)
roe:
PD1 - BepoATHOCTb AedonTa KOHTpareHTa B TeyeHuMe MNepBOro roga OT AaTbl pacyeTta
pesepsa nog OKY;
LGD - ypoBeHb NOTepb Npu HacTynaeHun gedonta;
EAD; - pa3mep 3a40/1KEHHOCTM Ha MOMeHT gedonTa B TedeHuMe MepBOro roga OT AaTbl

pacueTa pesepsa noa OKY.

B kauvectBe 3HauveHuss EAD; npu pacyeTe OXWAAeMbIX KpeAUTHbIX YyObITKOB MpUHUMAETCH
Basnosas 6anaHcoBas CTOMMOCTb DMHAHCOBOIro aKTWUBa Ha AaTy pacyeTa pe3epsa nog OKY.

Ecnn cpok gencTBua akTuBa NO COCTOSHMIO Ha AaTy pacdeTa pesepBa noa OKY meHbuwe 1
(ogHoro) roga, To BeposATHOCTb aedonta PD; paccymTbiBaeTCcs B COOTBETCTBMMU C 1.7.2.5.

Ons aktueoB B CTaguun 2 pe3seps nog OKY paccunTbiBaeTcs Kak:

ELj stage = 2 PD; * LGD » EAD,,

(2)
roe:
PD; - BEPOATHOCTb AedosiTa No aKTUBY Ha ropusoHTe T;;
T; - KOMMYeCcTBO AHEN OT paTbl pacyeTa pe3epsa nog OKY fo gatbl i-Oro AeHEXHOro
noTokKa;
LGD - ypoBeHb NoTepb NpuW HaCTynneHun AedonTa;
EAD; - cyMMa j-Oro JAEHexXHOro rnoToka Mo akKTuBy (AEHeXHbI MoToK B AaTty i,
OVCKOHTMPOBaHHbIA NOA aKTyasnbHY0 3PHEKTUBHYIO CTaBKY);
n — YNCNO AEHEXHbIX MOTOKOB MO aKTMBY A0 OKOHYAHUSA ero Cpoka AeNCTBUS.
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Ons aktmeoB B CTtagmm 2, CO CPOKOM AeNcTBUs He 6onee oaHoro roga nokasaTtenb EAD;
NpUMHMMaeTCs paBHbIM BanoBoi 6anaHCOBOM CTOMMOCTM TakKOro akTMBa Ha AaTy pacyeTa pesepsa
rnog OKY.

Onsa aktneoB B CTaguun 3 peseps nog OKY paccumMTbiBaeTcs Kak:

EL3 stage = LGD * EAD ¢y,
(3)

roe:
LGD - ypoBeHb NnoTepb Npw HacTyrieHun gedonTa;
EAD,, — pa3Mep 3a40/KEHHOCTU Ha AaTy pacyeTa pesepsa noa OKY.

B kauvectBe 3HaueHus EAD.,, npun pacdyete pe3epBa noa OKY npuHuMMaeTcsa Banosas
6anaHcoBas CTOMMOCTb PMHAHCOBOIO aKTMBaA.

[Ons akTMBOB, MMewLWMX B KadecTBe obecrnedeHus HE3aBUCUMYIO rapaHTUio, cosimgapHoe

NOpy4YnTENLCTBO APYron KomnaHuu, pesepB noa OKY paccunTbiBaeTCsd C YYETOM BEPOSTHOCTU
guarantor
D1

nedonta P
Mpn pedonte KoOHTpareHTa @oHAa npeanosiaraeTcss BO3MOXHOCTb 06palleHuMst B3bICKaHMS K
nopy4mTento koHTpareHTa ®oHaa 415 BO3BpalleHus cpeacTs. 1o 3Tol npuunHe B KadecTBe pe3epsa
noa OKY no aktueBaM, obecneyeHHbIM rapaHTUAMU WAW MOPYYUTENbCTBOM TpPEeTbel CTOPOHbI,

W YPOBHS MOTEPb MpU HACTynieHun aedonTta LGDIHArantor rapanta/ nopyyunTens.

NPUHUMAETCS MUHWManbHas BeNWYMHA MeXAy OXWAAeMbiMU KpeAUTHbIMW y6biTkamMu no dopmyne

(1) n oxuaaemMbiMM KpeaUTHbIMM y6blITKaMW, MNONYYEHHbIMW NpW noacTaHoBke B dopmyny (1)
o guarantor

3HayeHnn BeposaATHOCTM Jedonta PDi W YpPOBHS nMOTEpPb MpwW HacTynneHun pgedonta

LGDIvarantor rapanTta/ nopyuymTens. GopMyna pacyeta npuBeaeHa Huxe:

ELguarantor_existence

1 stage = min ( PDy * LGD * EADq; PDJ"“"*™° « [GDguarantor « EAD ), 4)

[na aKkTMBOB, 06ecneyYeHHbIX rapaHTUSAMN MU MOPYUYUTENLCTBOM TPETbEN CTOPOHbI, pasMep

guarantor_existence

pesepsa noa OKY anst Ctaauun 2 (EL3 qge ) u Cragumn 3 (EL%Z%EZ”“*"“““) npeanonaraeTcs

t ist
aBHbIM 3HaueHWto Ans Craamm 1 (ELIWITAntor-existencey papny npeanonoXeHuss 0 He3aBMCUMOCTU
1 stage

rapaHTa/ nopyuuTens oT KoHTpareHTa ®oHaa:

guarantor_existence __ guarantor_existence __ guarantor_existence
ELl stage - ELZ stage - EL3 stage ! (5)

lpumeyaHue.
Mpu pacuyeTe MCNONbL3YIOTCA Cneaytowme NoAXoAbl K OKPYrieHUIo:
o OKpYrneHus NpousBOAATCS MO NpaBuiaM MateMaTUUYeCKOro OKpYrieHus;
o EL- BenuumHa peseps nog OKY, 3HaueHue oKpyrnseTca 40 2 3HaKOB NOC/e 3ansaTon;
o EAD; - peHexxHbI NOTOK B AaTy i, ANCKOHTUPOBaHHbLIM Mo4 akTyasnbHY 3P dEKTUBHYO
CTaBKy Ana aktueos B CTaaumn 2, pesynbTaT He OKpPYraseTcs.

7. PACYET PENTUHIOB U PD

Mpouecc nony4YeHnss 3HaYeHnin BEpOSITHOCTM AedonTa pasaensieTcs Ha aTanbl:
1) OnpepgeneHue rpynnbl KPEAUTHOrO KayecTBa akTUBa/ KOHTpareHTa.
2) OueHKa BeNMYMHbI BEPOSTHOCTM AedonTa.
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7.1. OnpepeneHme rpynnbl KpeAUTHOrO KayecTBa akTMBa/ KOHTpareHTa

Mpu pacuete pesepBa nog OKY wucnonb3yetrca pPeMTUHr KpeauTocnocobHocTM akTuBa/
KOHTpareHTa Ha ABe paTbl (Ha AaTy nepBOHAYyasbHOrO MPU3HAHUS M TEKYLLYI) M MPOrHo3
M3MEHEHUS KpeaAWTHOro penTuHra. MeToamka pacyeTa penTUMHra KpeanToCnoCOBHOCTU siBNsieTcs
WAEHTUYHOW ANs BCeX Aar.

Mpw BbIBOpE pelTMHra KpeamTocrnocobHOCTN B clydae Hannuums odepTbl put y akTuBa gatomn
nepBOHaYyanbHOIrO NPU3HAHUA NApTUM aKTMBa SABNSIETCS MakCcMMalnbHas U3 AByXx AaT:

e paTa npuobpeTeHus napTuun akTuea B noptdens GoHaa;

e paTa odepThbl put N0 aKTMBY, NpeawecTBylOLWas gaTe pacyerta pesepsa nog OKY.

7.1.1. MNocTpoeHue eANHON WKaNbl PEATUHIOB

OcyuwecTtBnaercs ¢GopMMpoBaHME CPaBHUTENbHOW  LWIKanbl pPENTUHIOB  HaLMOHaNbHbIX
penTuHroBbix areHtctB (lMpunoxeHne 1 K HacToswen Metoauke). KaxaoMy penTUHry
npMcBaMBaETCs NOPAAKOBbLIA HOMep Rating_number, BO3pacTaloLUiA NO MepPe YXYALEHUS KPeaUTHOro
KayecTBa.

7.1.2. MNopsaaok onpeaesieHUss KPeAUTHOro peMTUHra aktuBa/ KOHTpareHTa

Onsa ponroBow UeHHON bymaru:

e NPV HaNMYMW PpenTUHra BbiMyCKa WCMNOMb3YITCA KpeauTHble PenTUHIM BbiNycka,
NMPUCBOEHHbIE Pa3IMYHbIMU PEUTUHIOBLIMU areHTCTBaMu;

e B OTCYTCTBMM pEWUTUHra BbiNyCcKa, MPUCBOEHHOrO XOTA 6bl OAHUM PEUTUMHIOBbIM
areHTCTBOM, MPpU HaM4YnUM penTUHra 3MUTEHTa LeHHOW ByMarn ncrnonb3yeTcs KpeauTHble
pPeNnTUHIN IMUTEHTA, NPUCBOEHHbIE Pa3/IMYHBIMU PENTUHIOBLIMW areHTCTBaMy.

Ona nebutopckoM 3af40MKEHHOCTUM C HACTYNUBLUMM CPOKOM nfaTtexa Mo MNpOoueHTHOMY
(KynoHHOMY) goxody, 4acTUYHOMY/ MNOJSIHOMY MOraweHWi 3SMUTEHTOM OCHOBHOMo Jofra no
AOMIFOBbIM  UEeHHbIM 6yMaraM WCnonb3yeTrcs KpeauTHble PeuTUHIM 3SMUTEHTa, MPUCBOEHHbIE
pPa3/InyHbIMN PENTUHIOBLIMW areHTCTBaMM.

Ona npoynx GUHAHCOBbLIX MHCTPYMEHTOB UCMO/b3yeTCA PEUTUHI KOHTpareHTa.

7.1.3. Bbi60Op rpynnbl KpP€AUTHOIO KayecTBa

Ons Kaxporo penTMHra npucBavBaeTCs MOPSAKOBbIM HOMep Rating_number B pa3pese
Ka>A0ro n3 pemMTUHIoBbIX areHTCTB Ha OCHOBE LiKasbl, YKaszaHHoN B [MpunoxeHun 1 Kk Hactoswen
MeToaunke.

Ecnn nmeeTca HECKONbKO KPeAUTHbIX PENTUHIOB, MPUCBOEHHbIX PEATUHIOBLIMW areHTCTBaMy,
TO rpynna KpeaUTHOro KadecTBa akKTMBa/ KOHTpareHTa onpejensieTcs Kak cpegHee
apu@meTnyeckoe 3HayeHMe HOMEpOB PEWTUMHIOB, C OKPYr/IeHWEeM MOoJly4YeHHOro pesynbTata Ao
LEenoro 3Ha4eHMs B MEHbLUYO CTOPOHY (NTYYULLMA PEATUHT).

Mo pe3synbTaTam Bblbopa PUKCMPYETCS HOMEpP rpynnbl KPeAUTHOro KayecTsa akTmea (naptuu
aKTuBa - ANns ueHHbIX 6ymar)/ KoHTpareHTa W MPOrHOo3Hoe 3HayeHuwe penTuHra (pemTUHros),
Ncnonab3yeMoro (MCnonb3yembix) Npu onpeaeneHnn rpynnbsl KpeauTHOro KayecTBa.

B oTaenbHbIx cnyyasx ®oHA MMeeT NpaBo onpeaenuTb rpynny KpeaUTHOro Kayectsa akTuBa/
KOHTpareHTa Ha OCHOBaHMW NPoheCcCUOoHaNbHOro Cy>XXaAeHuns >3,

53 B cnyyae CHMXeHNs KpeanuTHOro peiiTHra (MHAHCOBOro MHCTPYMEHTa Hike 19 HoMepa rpynnbl KpeaUTHOro KayecTsa, Ho
Bbilwe AedoNnTHOro ypoBHs (Hanpumep, kateropus RD peiTuHrosoro areHtctea AO "Dkcnept PA"/ SD pelTUHrosoro
areHTctBa AKPA (AO)), ®oHa npodeccmoHanbHbIM cyxaeHueM onpeaenseT Ctaguto obecueHeHMs U COOTBETCTBYOLWee
3Ha4yeHwue PD.
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7.2. OueHka Be/IM4YMHbl BEPpOATHOCTU aAedonTta

B pacuére oxmnaaeMbix KpeaUTHbIX YObITKOB UCMOJb3YOTCS !

BeposaTHocTb AgedonTta PD — BepoATHOCTL AedonTa akTuBa/ KOHTpareHTa Ha ropusoHTe 1 roa
npu YCNOBWUMU, YTO OH He ABNSeTCs AedONTHLIM Ha Hayano 3Toro nepuoaa.

BeposTHOCTb AedonTa Ha 3KOHoMMYeckoM uukne (through-the-cycle PD) PDTC - oueHka
BEPOSATHOCTM Jedonta Ha ropusoHTe 1 rog Ha OCHOBE WMHMOpMaUMKM 3a LJUTENbHbLIA Nepuos

HabnoaeHns (3KOHOMUYECKMI LUK, NpeaLlecTBYOWNA AaTe pacyeTa pesepsa nog OKY).

BeposiTHOCTb AedonTa PIT ¢ yyeToM MpOrHosHbix AaHHbix PDGT-FM — ouenka BeposTHoCTU

Aedonta B TeyeHme rogoBOro nepuoaa Ha ocHoBe Haubonee akTyanbHOW MHdopMauum (point-in-
time, PIT - Ha MOMeHT BpeMeHW), HanpuMmep, 3a NOCAeAHW roA AO AaTbl pacyeTa U C Y4YETOM
NporHo3Hbix AaHHbiX (forward looking information, FLI).

7.2.1. Pacuyet 3HayeHuu PD

BeposaTHocTb gedonta (PD) Ha ropusoHTe 1 rog onpenensieTcs Ha OCHOBaAHMM MyBAMYHBIX
OOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM AedonTa penTUHIOBOro areHTcTBa dkcnepT PA, nybnnkyembix
Ha canlTe areHTCTBa>*.

BepoaTHocTb aedonta PD'TC no ypoBHSM pelTMHra onpeaensieTcs  nocpeacTBOM
annpokcuMaunm BeposTHoCTM gedonta PD no pelTUHroBbIM KaTeropmsiM Ha ropmsoHTe 1 rog no
cneaywuwen popmyne:

TTC — ;
PD1 Rating number = @ %X exp(Rating_number X b), (6)
roe:
Rating_number - HOMep rpynnbl KPEAUTHOrO KauyecTBa;
ab - KO3 DUUNEHTBI MOAENMN.

KoapdpuumeHTsl a, b onpeaensioTcs METOAOM HaMMEHbLUMX KBaAPaTOB Ha OCHOBE 3HaYeHWN
yactoTbl gedonTos PD No pelTUHIOBLIM KaTeropmsaMm Ha ropmsoHTe 1 rog no dopmyniam:

n 31 (u In(PD(x))) — (Bie1 % X1 1zn(PD(xl)))

b= 7
n21 1X; _(Zl 1x1)2 ( )
n n
a= exp(zizl In(PD(x)) — bzizlxi), (8)
n
roe:
n - KONIMYECTBO PENTMHIOBbIX KaTeropwin, KOTOpble coAepXaT HeHy/eBble 3HaYeHus
4yacToTbl 4edONTOB;
i - NOPAAKOBbLIA HOMEP PENTUHIOBOW KaTeropuu, i = oT 1 go n;
X - HOMep Trpynnbl KpeaAUTHOro KadecTBa PEWTUHroBOW KaTeropum 3kcnepT PA.

OnpepeneHve HoOMepa rpynnbl KPeAUTHOro KaydecTBa PENTUHIOBOM KaTeropum
OkcnepT PA BbINoNHAETCS Ha ocHoBaHuMKM Tabnuubl 2.
PD(x;) - BeposiTHOCTb AedonTta PD pelTUHIOBOM KaTeropum Ha ropusoHTe 1 roa.

Ta6nauuya 2. CooTBEeTCTBME HOMEpa rpynnbl KpeAUTHOro KauecTBa U peMTUHIroBOM
KaTteropum 3kcnept PA

54 Tabnuua «YpoBHW (4acToTbl) AedonTa MO PEeWTUHIOBbIM KaTeropuMsiM HauMOHaNbHOW POCCUIACKOM PEWTUHIOBOM LiKasbl
AreHTCTBa ANS BCeX OO6BEKTOB peNTUHra, KpOMe CTPYKTYPHbIX 06uraumii 1 MHCTPYMEHTOB CTPYKTYPHOrO (pMHAHCMPOBaHUS».
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Homep rpynnbi PeiTUHroBas kaTteropusi
KpeAUTHOro KayecrtBa 3kcnepTt PA

1 AAA

2 AA

> A

8 BBB

11 BB

14 B

17 CCC

18 cC

19 C

7.2.2. PacueTr BeposTHOCTU pAedosiTa B TeuyeHuMe 6amkanwmx 12 MecsueB Ha OCHOBe

aKTyasibHOW MHpopMmaumm

PacuéTr BeposATHOCTM gedonta B TeuyeHme bamxkanmwmx 12 mecsueB Ha OCHoBe Haubonee

aKTyanbHON MHMOPMaLMKN OCYLLECTBNSETCA NOCPEACTBOM KoppekTuposku PDTTC ¢ ncnonb3oBaHmnem
CIeAytoLEro COOTHOLEHMS

DRlast_year
Pttt Pt [ T=DRigse year
1— pDYLT = 1— pprTC DRobs_period ’ (9)
1-— DRobsfperiod

roe:

pDYIT - OLleHKa BepoaTHOCTU AedonTa B TeyeHne 6amxaiwmx 12 mecsues Ha OCHoBe
Hanbonee akTyanbHON MHMOpPpMaLUM A0 YUYETA NMPOrHO3HOM MHOpPMaLmu;

pDTTC - BEpPOATHOCTb AedonTa Ha SKOHOMUYECKOM LUUKNE;

DRigst_year - cpeaHWin ypoBeHb pgedonta nNo BCEM PENTUHIOBbIM KaTeropumsM no
CTaTUCTUKE PEeNTUHIOBOro areHTCcTBa JKkcrnepT PA 3a nocnegHWin AOCTYMHbIN
roa;

DRps_period - CcpegHui ypoBeHb pedonta no BCEM pPEUTUHIOBLIM KaTeropusiM Mo

CTAaTUCTUKE  PENTMHIOBOro  areHTcTBa Jkcnept PA  3a  nocneaHui
3KOHOMMUYECKUI LK.

Onsi pacyeTta DRigst year, DRobs_perioa VICMONB3YIOTCS AaHHble PEATUHIOBOIO areHTCTBa JKChepT

PA 06 ypoBHe aedonta no o6bekTaM penTMHra Ha ropusoHTe 1 roa.

lpumeyaHune.

3HaueHNsi BeposTHOCTU AedonTa PDITGiing mumber MO YPOBHSIM pEITWHIa, BEPOSITHOCTU

nedonta PDYIT noanexaT perynspHoMy nepecMoTpy, C y4éTOM Mocneaytowmx o6HOBAEHU

OAHHbIX MO BEpOATHOCTAM  aedonta penTUHroBoro areHtcrea 2kcnept PA, wu
3abnarospemMeHHo gosoasaTcs HMN® ao ceBefeHMs Bcex ynpaBasioWmMX KOMMNaHUM, C KOTOPbIMU
3aKJII0YEHbI 4Or0BOPbI AOBEPUTENBLHOIO YNpas/eHus, 1 cCneunanm3mpoBaHHOro genosnTtapus.
PacueT 3HaueHun PDTTC, PDPIT npopoautca 6€3 MPOMEXYTOUHbIX OKPYFNEHWN, pesynbTaT
OKPYFNS€TCs C TOYHOCTbIO A0 4 3HaKOB Mocne 3ansTon B NPOLEHTOM Bblpa)keHuu (6 3HaKoB B
[0SIEBOM BblpaXKeHum).
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7.2.3. YYET NpOrHo3Hom nHpopmauum B KOMNnoHeHte PD

[MporHo3Hoe 3HauyeHne pernTUHra MOXeT NMPUHMMaTb O4HO M3 YETbIpeX BO3MOXHbIX 3HAUYEHUN,
npuseaeHHbIX B Tabnuue 3.

Ta6auuya 3. Tunbl NPOrHO30B PEMTUHIOBbIX areHTCTB.

AKPA (AO) AO "3Skcnept PA" 000 "HKP 000 "HPA"
MO3NTUBHbIN MO3NTUBHbLIN MO3NTUBHbLIN MO3NTUBHbLIN
CtabunbHbIi CTabunbHbIN CTabunbHbIN CTabunbHbIN
PasBuBatoLmincs PasBuBatoLmnca HeonpeneneHHbI PasBuBatoLwmiica
HeraTunBHbIN HeraTmBHbIN HeraTmBHbIV HeraTmBHbIN

B uenax HacTosweln MeToAMKN MHTepnpeTauna NporH0308 cneaytowas:

e  €C/IN NPOrHO3 «MO3UTUBHbLIN», TO OXXUAAETCS YNydlleHne pelnTuHra Ha ogMH HoMep;

e eC/IM NPOrHO3 «CTabunbHbIN»/ «pa3BUBAOLWMNCA»/ «HeomnmpeaeneHHbIi», TO 0XuaaeTcs,
UYTO PEeNTMHI OCTAHETCS HEU3MEHHbIM;

e €C/TM NPOrHO3 «HEeraTUBHbIN», TO OXMAAETCA YXyALWEHNE PEATUHIa Ha OANH HOMep.

3HaueHna PDTTC, PDPIT koppekTUpyeTcs € YYETOM MNPOrHO3HOrO 3HA4YeHUs PenTUHra
3MUTEHTa BHE 3aBMCMMOCTU OT TOr0, PEUTUHI aKTMBA WU PEUTUHI SMUTEHTA UCMOb30BaH Npu mnx (
PDTTC, pDPITY onpepeneHun.

B KkauecTBe npOrHO3HOM wWHdOPMaLUM MO U3MEHEHUID PpenTUHra UCMNoNb3YKTCA BCe
aKTyasibHbl€ MPOrHO3HbIE 3HAYEHNS PEUTUHIa SMUTEHTA, NMPUCBOEHHbIE PENTUHIOBLIMU areHTCTBaMu
Ha AaTy OLEHKMW.

Ecnn nporHosHble 3HayeHuWss penTuHra otcyTcTeyeT, PD ocTaeTtcd Heu3MEHHbIM.
OTcyTCTBYIOLWME NPOrHO3bl HE YUYNTLIBAKOTCS.

lpumeyaHune:

Hanpuvmep, ecnn NporHo3Hble 3HavyeHWs penTuHra sMuTeHTa o6bABWAKM ABa areHTcTBa, U

OAHO M3 MPOrHO3HbIX 3HAYEHWUI penTUHra - CTabunbHbIN, BTOPOE — NO3UTUBHbLIA, TO 3TO ABa

MPOrHO3HbIX 3HAYEeHWs, BHE 3aBUCMMOCTW OT KOJMYECTBA aKTyasbHbIX PENTUHIOB Ha AaTy

OLIEHKM.
.. PIT_FLI
Pacuér PD; OCyLlecTBNdeTCca MOCPeACTBOM  KOPPEKTUPOBKM  HA  MPOrHO3HYIO

nHdopMaumio 3HadeHns PDYT no dpopmyne:

PDYTIM = PDILL 1 X+ PDYL X+ PDEL 1y X (10)

roe:

pphIT-FLI - BepoaTHocTb gedonta PIT C yyeTOM MPOrHO3HbIX AaHHbIX, pe3ynbTaT
OKpYI/NIIeTCA C TOYHOCTbO A0 4 3HAKOB MOCNe 3ansTol B MNpPOLEHTOM
Bblpa)keHnn (6 3HAKOB B A0JSIEBOM BbIpaXXeHuu);

pDIIT - OUEHKa BEPOSATHOCTM AedonTta B TeyeHue bamxanwmnx 12 MecsueB Ha OCHOBe
Hanbonee akTyanbHON MHMOpMaLUM A0 YYETA NPOrHO3HOM MHpOpPMaLmu;

PD‘féang - OLeHKa BEPOATHOCTM AedonTa B TedeHne banmxanwmx 12 mecaueB Ha OCHoBe
Hanbonee akTyanbHOM MHpOPMaUMM A0 YYETA MPOrHO3HOM MHMOpPMAUMM Ha
OAMH HOMEep perTUHIra Nnydlle TeKyLWero penTuHra;

PD‘féfn_lg - OLeHKa BEPOATHOCTM AedonTa B TedeHne bamxanwmx 12 mecaueB Ha OCHoBe

Hanbonee akTyanbHOM MHpOpPMaUMM A0 YYETaA MPOrHO3HOW MHMOpPMAUMM Ha
OAMH HOMEp peNTUHIra XyXe TeKyLlero peiTuHra;
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- KO/IMYEeCTBO NPOrHO30B C TUMOM MO3UTUBHbBIN;

<

KOJINYECTBO MPOrHO30B C TUMNOM CTabunbHbIN/ pa3BUBaOLMNCS;

()

=3

KOJZIN4eCTBO NMPOrHO3oB C TUNOM HeFaTMBHbIVI;

=== =

a - oblee KONMYECTBO NMPOrHo3o0B no peVITVIHFy aktmea/ KOHTpareHTa.

PeiitHrn AAA n C oOHOCTOpPOHHME, T.e. AAA MOXET TONbKO yXyawutcs, a C ynyJwurcs,

6o neperTu B AedONT. B BUAY OAHOCTOPOHHOCTU 3HaueHwto PDYY,.;, peituHra AAA (Homep

eliTuHra 1) npuceauBaetcs PDYIT  3Hauenumo PDEIT entnHra C (Home entnHra 19
12mr 12m—1g

npucsausaetcs PDYIT .

B cnyyae oTCyTCTBMSA Yy aKTMBa/ KOHTpareHTa penTuHra BeposTHocTb pedonta TTC Ha
3KOHOMMYyeckoM uukne PDTTC pa ropusoHTe 1 roa onpeaensercs Ha OCHOBaHWM cpefHel
BeposATHocTM aedonTta PDTTC nng peituHrosbix rpynn 8-16.

B cnyyae OTCyTCTBUS Y aKTMBa/ KOHTpareHTa penTuHra BeposaTHocTb aedonta PIT ¢ yyeTtoMm

NporHo3HbIx aaHHbix PDYTFX B teyenmne rogosoro nepurosa onpeaensieTcs Ha OCHOBaHUM CpeaHeil

BeposaTHocTu aedonta PDYYL nna peittunrossbix rpynn 8-16.

7.2.4. YyeT pacCYMTaHHOU BepoAaTHOCTM aedonTa nNnpu pacuyére pesepsa nog OKY

Ons aktneoB B CTaauun 1 BepoSTHOCTb AedosiTa pacCUMTbIBAETCS U UHTErpUPYyeTCs B pacyér
pesepBa cneaywmm 06pa3om:
e OnpegensieTcsi rpynna KpeAUTHOrO KadecTBa akTMBa/ KOHTpareHTa.

e OnpegensatoTcs NPOrHO3HbIE 3HAYEHUS PENTUHIa aKkTMBa/ KOHTpareHTa.

e PaccuutbiBaercsi 3Hauenve PDYT-FI g cootBETCTBUM C N.7.2.3.

e 3Hauenue PDYT-FM

OKY ansa Cragun 1.

NCMOJIb3yeTCs B KayecTBe KOMMOHeHTbl PD; B dpopmyne (1) pacuyeTta

Onsa aktneoB B CTaguu 2 BEPOSATHOCTb AedonTa pacCUMTbIBAETCS U UHTErpUpyeTCcs B pacuyér
pe3sepBa crneayowmm obpasom:
Ecnun ocTtaBWMNCS CPOK AeNCTBUS akTMBa MeHee NnMbo paBeH 12 mMecsauaM, TO MOpsSAOK yyéTa
BEpPOATHOCTU AedosTa Npu pacyéte pesepBa aHanornyeH pacdety pesepsa ansa Cragum 1.
Ecnn ocTtaBwuiics CpoOK AencTBus akTtuBa 6onbwe 12 MecsueB, TO MNOpPSAoOK Y4YyéTa
BeposaATHOCTU fedonTa npu pacyéte pesepsa noa OKY cneayrowmii:
e Onpepgensetcs egmMHas rpynna KpeguMTHOro KayecTBa akTmMBa/ KOHTpareHTa.
e OnpepensatoTcs NPOrHO3HbIE 3HAYEHNS PENTUHra akTuBa/ KOHTpareHTa.
e PaccuuTbiBaloTCca 3HaueHus PDTTC, PDIfIT*F“ B COOTBETCTBUU C MyHKTamn 7.2.1 n 7.2.3,
COOTBETCTBEHHO.
e [Insa aeHeXxHbIX NoTokoB EAD;, AN KOTOPbIX KOMMYECTBO AHEN OT AaTbl pacyeTa pe3epsa
noa OKY po pgatbl i-oro geHexdHoro notoka (T;) meHee nubo paBHO 12 Mecsuam B
KauecTBe KOMMOHEHTbI PD; B hopmyne (2) ucrnonbayetcs 3HaueHne PDYT-F11ss,
e [Insa aeHexHbIX NoTokoB EAD;, AN KOTOPbIX KOMMYECTBO AHEN OT AaTbl pacyeTa pe3epsa
noa OKY po patbl /-oro aeHexHoro notoka (T;) 6onbwe 12 MecsueB B KayecTse
KOMMOHEHTbI PD; B hopMyne (2) ncnonb3yercs 3HayeHne PDTTCS6,

55 TlpuHMMaeTcs npeanochbiika O BO3MOXHOCTUM MOCTPOUTb AOCTATOMHO TOYHbIA MPOrHO3 KPeAWTHOro penTUHra Ha
KPaTKOCPOYHbIN nepuos, Takol kak 1 rog.
56 MpMHMMaeTCs Npeanochisika O HETOYHOCTU NPOrHO3MPOBaHUSA KPEAUTHOIrO peTUHIa Ha ANUTENbHbIN CPOK.
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7.2.5.

PacueT BepoATHOCTU AedosiTa HA Pa3HbIX FOPU3OHTaAX

Onsa pacdeTta BepossATHOCTM AedonTa Ha CpPoOK, OTAIMYHbIN OT 1 (0AHOr0) roga, MUCMonb3yeTcs

dopmyna (11):

1 (6e3

D
PDp=1—(1— PD)3s,

(11)
roe:
PD - BEposITHOCTb AedoniTa Ha ropu3oHTe 1 roa;
D - KOJINYECTBO KasieHAapHbIX [AHel, COOTBETCTBYIOLWEE T[OPU3OHTY OMNpeaesieHuns

BepoATHOCTU aedonTa;
PesynbtaTt pacuyeta PDp BblpaxaeTcsa B MpoueHTax, okpyrnsetrca o 10 3HakoB nocne
3anaToi (12 3HaKoB B 10JIEBOM BbIPaXXEHUN).

FOpU30OHT onpeaeneHnsa BeposTHOCTM AedonTa CpOKOM MeHee 1 roga ans aktmeoB B Ctagum

NpU3HAKOB CYLLECTBEHHOIO YBE/IMYEHUS KPeaMTHOro pucka n 6e3 npusHakos obecueHeHuns):

e JEeHeXHble CpeacCTBa, pa3MeleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BasjtoTHbIX) cyeTax B
KpeauUTHbIX opraHmsaumax — 1 geHb, D=1;

e [eHeXxHble cpeacTBa Ha bpokepckux cyetax — 1 aeHb; , D=1

e JeHeXHble CpeAcTBa Ha Aeno3uTax/ AeHeXHble CpeAcTBa, pa3MeLlleHHble N0 CornaleHuto
O MMHUMaNbHOM HECHM)XAaeMOM OCTaTKe — OCTaBLUMICHA CPOK AelCTBUSA akTuea. B cnydae
HenpepbIBHOM NPOCPOYEHHOM 3a40/KEHHOCTU — 1 AeHb, D=1;

e pgebutopckas 3ad0/MKEHHOCTb MO AgoroBopaMm obpatHoro PEMNO (B  dWHAHCOBbIX
MHCTUTYyTax) - OCTaBLWIMWCA CPOK JAenctBna aktmea. B cnyyae HenpepbiBHOWM
MPOCPOYEHHOM 3a40/MKEHHOCTN — 1 AeHb, D=1;

e pebutopckas 3aA0/KEHHOCTb No pgorosopam obpaTtHoro PEMO (B HedWHaHCOBbIX
MHCTUTYTax) - OCTaBWMINCA CPOK JAencTBMA akTtuBa. B ciyyae HenpepbiBHOWN
npocpoyveHHon 3agomkeHHocTn — 30 gHen, D=30;

e [JONrOBble LEHHble bymMarM — OCTaBLIMIACSA CPOK AeACTBUS akTmBa®’. B paty odepTbl
OCTaBLWMWIMCA CPOK A0 nMoraweHuss AOAroBoM UeHHon 6ymarm onpepensercs Ao
MWUHWUMaNbHOW U3 ABYX AaT:

o jAaTa NOJIHOro MoralwieHus;
o QAaTta odepTbl, cneayollas 3a Aaton pacyeTa pesepsa nog OKY;

e paebuTtopckas 3adO0/DKEHHOCTb MO MNpOUEeHTHOMY (KYMmOHHOMY) Aoxoay, 4acTtuyHomy/
MOMIHOMY MOralleHnt0 SMUTEHTOM OCHOBHOMO Aojra no AO/MroBbIM LeHHbIM 6ymaram - 3
aHA, D=3;

e pnebutopckass 3aA0/KEHHOCTb MO BbiNJaTe AMBMAEHAOB MO aKuusaM, Aoxoga no
Aeno3uTapHbiM pacnuckam — 30 gHeli, D=30;

e pebutopckas 3a40/HKEHHOCTb MO A0X0A4AM WMHBECTULMOHHbBIX NaeB poccuncknx MU w
naes (akuun) MHOCTPAHHbIX WHBECTUMLMOHHbLIX (GOHAO0B, Mam KOTOPbIX BXOAAT B COCTaB
mmywectea ®oHaa - 30 aHen, D=30.

FOpM30OHT onpeaeneHnsa BeEpoATHOCTM AedonTa CPOKOM MeHee 1 roga ansa aktmeos B Ctagunum

2 (C CYLIECTBEHHbIM YBE/IMYEHWEM KPEAMTHOrO pMCKa C AaTbl NMepBOHAYaNbHOMO MpU3HaHUA 1 6e3

npu3HakoB obecueHeHns):

57 B paTy MOMHOro noraweHusi A0MroBOM LEHHOW 6ymaru, npuxoasiieiicss Ha BbIXOAHOW A€Hb, FOPU3OHT onpeaeneHus
BEPOATHOCTM AedonTta AONTOBOW LEHHOW 6yMarn v MpoLEHTHOro (KYMOHHOr0) A0X0AAd, YYMUTbIBAEMbIX Ha cyeTax Mo y4yeTy

AONroBbIX LeHHbIX 6yMmar - 3 aHsl, D=3.
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e [eHeXxHble CpeAcTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BasnloTHbIX) CYETax B
KpeaAuTHbIX opraHusauuax — 1 ageHb, D=1. B cny4yae HenpepbiBHOMW MPOCPOYEHHOMN
3a40/1KEHHOCTM — 9 aHen, D=9;

e [eHexHble cpeactBa Ha 6pokepckux cyetax — 1 geHb, D=1. B cnyyae HenpepbiBHOWM
NpOCPOYEHHON 3a0/KEeHHOCTU — 9 aHell, D=9;

e [eHeXHble CpeACcTBa Ha Aeno3nTax/ AeHEeXHble CpeAcTBa, pa3MeLleHHbIe Mo COornalleHnio
O MMHUMaNbHOM HECHWXXAaeMOM OCTaTKe — OCTaBLUMICHA CPOK AeNCTBMUSA akTuea. B cnydae
HenpepbIBHOMW NPOCPOYEHHOM 3a40/KEHHOCTU — 9 aAHen, D=9;

e pgebutopckas 3ad0/MKEHHOCTb MO AgoroBopaMm obpaTtHoro PEMNO (B  dWHaAHCOBbIX
MHCTUTYyTax) - OCTaBLWIMWNCA CPOK JAelncTBua aktmea. B cnydyae HenpepbiBHOWM
MPOCPOYEHHOM 3a40/HKEHHOCTN — 9 gHeln, D=9;

e pebutopckas 3aAo0/KEHHOCTb no pgorosopam obpaTtHoro PEMO (B HedwWHaHCOBbIX
MHCTUTYTax) - OCTaBWMWACA CpPOK JAenctBna aktmea. B cnyyae HenpepbiBHOWM
MpOCPOYEHHOM 3aa0/mKeHHocTn — 60 aHen, D=60;

e [JONroBble UeHHble 6ymarnm - OCTaBWMWACA CPOK AEWCTBMSA akTuea. B paty odeptobl
OCTaBLUMIACA CpOK A0 TroraweHus [OoNroBon ULeHHoW 6ymarm onpegensercs Ao
MWHMMANbHOM U3 ABYX AaT:

o JAaTa NOJIHOro MnoralweHus;
o QAaTta odepTbl, cneayollas 3a Aaton pacyeTa pesepsa nog OKY;

e paebutopckas 3a[0/IKEHHOCTb MO MNPOUEHTHOMY (KYMOHHOMY) Aoxody, YacTUYHOMY/
NOMHOMY MOralweHNI0 3MUTEHTOM OCHOBHOrO A0Jira MO AOAroBbIM LeHHbIM 6ymaram — 7
aHen, D=7;

e pebutopckas 3ad0/KEHHOCTb MO BbiNJaTte AMBUMAEHAOB MO akuumsaMm, Aoxoga no
Aeno3nTapHbIM pacnuckam — 60 aHen, D=60;

e pnebutopckas 3a40/HDKEHHOCTb MO A0X0A4AM WMHBECTULMOHHbIX NaesB poccuncknx MUO wu
naes (aKuwuit) MHOCTPaHHbIX WHBECTUUMOHHBLIX (DOHAOB, NMau KOTOPbIX BXOAST B COCTaB
mmywectea ®oHaa - 60 aHen, D=60.

8. PACYET LGD

Ons dUHAHCOBbIX MHCTPYMEHTOB YpPOBEHb MOTepb Npu Aedonte onpeaenserca cnenyrowmm

obpaszom:

e B cnyyae OTCYyTCTBMSA Yy aKTMBa/ KOHTpareHTa penTuHra npuMeHsieTcs KOHcepBaTMBHas
npeanockblika O HEBO3BPATHOCTM BJIOXEHMI B AaHHble akTUBbI B cny4vae gedonTta, n LGD
npuHuMaeTcsa paeHbiM 100%.

e [lpy Hannuum y akTuBa/ KOHTpareHTa penTuMHra, YypoBeHb noTepb nNpu Agedonte
onpenensieTcs Ha OCHOBaHWUKM 3HaYeHun Tabnuubl 443,

Ta6nuua 4. 3HaueHusa LGD ana pasnnyHbiX CErMEHTOB.

N° CermeHT LGD
1. [NebuTopckas 3a40/1KEHHOCTb

1.1. KoHTpareHT s1BNSe€TCs CyBEepEHOM 47,0%
1.2. KoHTpareHT He ABNseTCs CyBEpPEHOM 62,4%
2. Jonrosbie LeHHble 6yMmarm

2.1. KoHTpareHT s1BNSeTCs1 CyBEepEeHOM 47,0%
2.2. KoHTpareHT He ABNAeTCs CyBEPEHOM 62,4%
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3HauveHne LGD onpegeneHo Ha OCHOBaHWM akTyasibHbIX My6AMYHbIX AOCTYMHbIX AAHHbIX,
ny6ankyeMbix B oT4eTax peMTUHIroBoro areHTcrea Moody’s.
3HayeHune LGD onpegensetcs kak 1 - RR (ypoBeHb BO3MeLLEHUSA):

Recovery rate (cyBepeHbl) Sovereign default and recovery rates.
Ex. “Recovery rates on defaulted sovereign bond
issuers” - Issuer-Weighted Recovery Rates
(53,0%)

Recovery rate Annual default study.

Ex. “Average corporate debt recovery rates
measured by trading prices” - Sr. Unsecured Bond
(37,6%)

[Ons cnepyowmx cCerMeHToB:

e [EeHeXHble CpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BasjtoTHbIX) cyeTax B
KPeAUTHbIX OpraHu3aumsax;

e J[eHeXHble cpeacTBa Ha 6pokepckux cyeTax;

e JleHeXHble CpeAcTBa Ha Aerno3uTtax/ AeHeXxHble CpeAcTBa, pa3MeLleHHble N0 CornaweHuno
O HEeCHMXKaeMOM ocTaTKe,

NMPUMEHSETCA KOHCepBaTMBHAasA nMpeanocblyika O HEBO3BPATHOCTM BJIOXKEHWIA B AaHHble

aKkTuebl B cnyydae gedonrta, n LGD npuHumaeTtcsa paBHbiM 100%.

9. PACHET EAD

PacuyeT BeIMUYMHbBI CYMMbl MOA PUCKOM MO j-My nnaTtexy EAD; oCyllecTBASETCA No creaytoLei

dopmyne:
EAD ‘ 12
=" T;
L™ (1 + EIR)765’ (12)
rae:
P; - CyMMa i-ro ieHeXHOoro noTtoka no akTuBY;
T; - KO/IMYecTBO AHen OT AaTbl pacyeTa pesepsa noa OKY go aaTbl i-Oro AEHEXHOro
noTokKa;
EIR - addekTMBHas NpoLeHTHas CTaBka No aKTUBY, akTyasbHas Ha AaTy pacyeTa EAD.

10.POCI-akTuBbl

K npnobpeTéHHbIM nnm co3aaHHbIM KpeauTHo-obecueHeHHbIM (POCI) akTnBaM OTHOCATCS:

1. AkTuBbI, NpuobBpeTéHHblE C CYLLEeCTBEHHOM CKWMAKOW, 06YCNOBAEHHOW YXYALMBLUNMCS
KpeauTHbIM KayeCTBOM;

2. AKTUBbI, MeloLWKne KpuTepmnm obecueHeHna Ha MOMEHT BblAdaun unm npuobpeteHuns;

3. MoanduumpoBaHHble aKTUBbI, MO KOTOPbIM NMPEKPaTMNOCb NPU3HAHUE «CTaporo» akTuea
n 6bln BblAAH <«HOBbIN», B C/yvyae €ClIM Ha MOMEHT npeKkpaweHuUsl MpU3HaHWUS aKTuB
Haxoauncs B Ctaagun 3;

4. HoBble [0/ArOBble WHCTPYMEHTbl, 3MWUTUPOBAHHbIE KOHTpareHToM, B Ciy4vae, ecnu
CyLLecTBYytOLWAs 3a[0/HPKEHHOCTb KOoHTpareHTa nepes ®oHAOM npu3Haétrcs npobnemMHoMn.
Moa npobneMHOM 3a40/KEHHOCTbKO B KOHTEKCTE [AAHHOrO TMyHKTa TMOHMMAaeTcs
3a[0/HKEHHOCTb KOHTpareHTa nepea ®OHAOM, uMMelowass npu3Hakm obecueHeHus,
npeaycMoTpeHHble n.4.2 HacTosawen MeToanku.
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MpunobpeTeHne akTMBa C AWCKOHTOM, He CBS3aHHbIM C HEYAOBNETBOPUTE/IbHbIM KPeAUTHbIM
KauyeCTBOM KOHTpareHTa, He ABAseTCA NpUObpeTéHHbIM WM CO34aHHbIM KpeAUTHO-0b6ecueHEeHHbIM
aKTUBOM.

Mpwn nepsoHavanbHOM npusHaHum POCI-akTMBOB pe3eps nog obecueHeHne He dopmumpyeTcs,
nepBoHayanbHoe npmusHaHme POCI-akTMBOB NPOMCXOAMT MO CNpaBeasnBoiA CTOMMOCTMU.

POCI-akTuBbl C MOMEHTa NPU3HAHUS N 0O MOMeHTa MpeKkpalleHUs NpU3HaHUs OUEeHUBaKTCS
Ha OCHOBaHMM OXWMAAEMbIX MOTOKOB AEHEXHbIX CpPeACTB, MPOrHO3MpPyeMbiX Ha MPOTSHXKEHWUU BCeEro
cpoka gencreusa POCI-akTuBa.

CyMMa nepBoHa4danbHoro npmusHaHus POCI-aktuea PV(t0) paBHa:

e B C/Nlyyae npuobpeTeHns — LeHe NOKYMKu;

e B C/lyyae cOo34aHus — crpaBeasiMBON CTOMMOCTM akTUBa HA MOMEHT MpU3HaHUs.

Ha kaxayto nocnenyoLwyro oT4éTHyo aaty ®oHa npusHaéTt peseps noa OKY no POCI-aktusy
B pa3Mepe OXWAAEMbIX KPeAUTHbIX YObITKOB Ha BeCb CPOK AEWCTBUS aKTMBA, HAKOMJIEHHbIX C
MOMEHTa rnepBoOHayasnbHOro rnpusHaHma. ®opmyna pesepsa nog OKY Ha oTYéTHYIO aaTy & numeer Bua:

ECL(t) = PV(t) — PV(t)adj, (13)
roe:

PV(t) - npuBenéHHas CTOMMOCTb 6yAyWwMX AeHEeXHbIX MOTOKOB Ha OT4éTHyw pgaTty & B
pacyéte  UCMONb3YKTCS  CYyMMbl NOCTyNNEHWUIN,  OXMAaemMble Ha  MOMEHT
nepBOHaYanbHOr0 NPM3HaHUA UM NpeabIAyLLEro NepecMoTpa.

n CF;
PV(t) = Xi—1 — (14)
(1 + CAEIR)365

roe:

CF; - CYMMa i-0ro AeHeXHOoro rnotoka rno akTuBey;

t - AaTa pacyéTa 0XuaaeMblX KpeauTHbIX yObITKOB;

T; - KONIMYeCTBO AHENM OT AaTbl t 40 AaTbl /i-Oro AeHeXXHOro rnoToka;

n - YNCNO AEHEXHbIX MOTOKOB MO aKTMBY A0 OKOHYaHWUSA ero cpoka AENCTBUS;

CAEIR - (credit-adjusted effective interest rate) adbdekTnBHas npoueHTHas crtaBka no POCI-

aKTUBY Ha MOMEHT NepBOHaYasbHOro NPU3HaHWUsA, CKOPPEKTUPOBAHHAA Ha KPeaUTHbI
pVCK.

dddekTBHaaA nNpoueHTHas CTaBKa, CKOPPEKTMpPOBaHHasi Ha PUCK paccunTbiBaeTcs U3
UMCNEHHOrO peLleHnst CneayoLwero ypaBHeHNs :

V=3, — (15)
(1 + CAEIR)365
rpe.:
FV - CnpaBeanMBas CTOMMOCTb (DMHAHCOBOro MHCTPyYMEHTa Ha AaTy MepBOHAaYasbHOro
NpU3HaHUN;
CF; - CYMMa /-0ro AeHeXHOro noTokKa Mo aKTMBY, OLEHEHHbI Ha AaTy NepBOHAYasbHOro
NMPpU3HaHWUA;
n - YUCNO AEHEXHbIX MNOTOKOB MO aKTl/IBy C AaThbl nepBOHaqaanoro I'IpVI3HaHVI9| Ao

OKOHYaHMWS ero cpoka AencTaus.

92

Hokyment U001/251219-25637 o1 19.12.2025 15:16:51 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWNCaH 3NEKTPOHHOW NOANUCHIO:

AO HIMeo "ATOMIAPAHT" OI'PH 1187700014150

BOBKOBA MAPUA UTOPEBHA.

CepuiiHblii Homep cepTucukata 40601D00B165AD1F412AD7EE68B827D2. fleictauteneH ¢ 03.09.2025 14:34:42 GMT +03:00 no 03.12.2037 14:34:42 GMT +03:00

HokymeHT U001/251222-32238 ot 22.12.2025 15:29:06 GMT +03:00 3apernctpupoBaH. [JokyMeHT nofnuncaH 3neKTPOHHON NoANUChHIo:

AO "CNELMANTN3NPOBAHHBLIN AEMO3NTAPUN "MHOUHNTYM" OFPH 1027739039283

NPACC MABES UTOPEBWY.

CepuitHbI HoMep cepTudmkaTa 40601D00BD3C4BBCIB50CB5168021A66. leiicTauteneH ¢ 18.04.2025 12:24:54 GMT +03:00 no 18.12.2037 12:24:54 GMT +03:00



PV (t)agj - rnepecMoTpeHHas npuBeaéHHass CTOMMOCTb 6yayWwmMX AEHEXHbIX MOTOKOB Ha
OTU€THYl0 aaty t. B pacuéte PV(t)qq;j UCNOJb3YIOTCA MEPECMOTPEHHbIE Ha OTYETHYIO
AaTy t cymmbl 6yaywimnx nocTynneHunn:

_\m CFiqaj
PV(t)qaqj = Xim1 ——2L—, (16)
(1 + CAEIR)365

roe:

CFiqqj - NEpeCcMOTPEHHbIN Ha AaTy pacyéra OXunaaeMbiX KpeaAUTHbIX YObITKOB i-bli AEHEXHbIN
MoTOK.

MepnoaMyHOCTb MNepecMoTpa OXWMAAEMbIX AeHeXHbiX noTtokoB no POCI-akTMBaM -
eXXeKkBapTasibHO.

Ecnn peHexHble notokn no POCI-akTMBY He nepecMaTpuBalOTCH, U3MEHEHUS OXWMAAEMbIX
KpeauTHbIX YObITKOB He MNpOUCXOAUT, TaK KaK oueHka 6yayuimx AeHeXHbIX MOTOKOB Ha AaTy
nepBoHaYyanbHOr0 Npu3HaHWSA COBMNAZAeT C OUEHKOM 6yaAyLMnX AEHEXHbIX MOTOKOB Ha OTYETHYIO
AaTty. B cnyyae oTCyTCTBMS M3MEHEHWN C AaTbl NepBoHadanbHoro npmsHanmsa POCI - oxuaaembie
KpeauTHble yObITKM paBHbl HYJ1I0 Ha KaXAaylo OTUYETHYIO AaTy.

B cnyvae, ecnu cymma 6yaywmx OXMAAEMbIX AEHEeXHbIX noctynaeHun no POCI-aktusy
nepecMaTp1BaeTCs B CTOPOHY YMeHblUeHUs, B AaTy nepecMoTpa (OTYETHY AaTy) eANHOBPEMEHHO
npusHaetca OKY. B cnyyae, ecnu oxuaaemble AeHexHble noTokn no POCI-aktuBy B 6yayuiuve
nepvoabl MPEeBbLIWAT OXWMAAEMbIE AEHEXHble MOTOKW, KOTOpble MPOrHO3MpPOBaaANCb Ha MOMEHT
nepBoHaYvyanbHOro NpU3HaHUs, TO NPOU3BOAUTCA BOCCTaHOBeHNe pe3epBa nog OKY.
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MPUJTOXXEHME 1. CpaBHMTe/NIbHAaA WKaNa PEeATUHIOBbIX areHTCTB

Onpe,qeneHme HOMEpa rpynnbl KpeanTHOro Kayvyecrtea n MMHMMaAbHOIO 4Yncna nepexoanos A0
nepesoda B Cragunio 2 BbIMOJIHAETCS Ha OCHOBAHMKW AAHHbIX HauMOHabHbIX peVITMHFOBbIX areHTCTB

B COOTBeTCTBMU C Tabnuuen 558,

Ta6nuuya 5. CooTBeTCTBME LUKAJl PEUTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB

Homep rpynnbl MWH. uuncno
KPeAUTHOro AKPA (AO) AO "3|<<5nepT 000 "HKP" 000 "HPA" nepexonos Ans
KayecTBa PA nepesoja B

(Rating_number) Craguio 2
1 | AAA(RU) ruAAA AAA.ru AAA|ru] 4
2 | AA+(RU) ruAA+ AA+.ru AA+|ru| 3
3 | AA(RU) ruAA AA.ru AA|ru| 3
4 | AA-(RU) ruAA- AA-.ru AA-|ru| 3
5| A+(RU) ruA+ A+.ru A+|ru| 2
6 | A(RU) ruA A.ru Alru| 2
7 | A-(RU) ruA- A-.ru A-|ru| 2
8 | BBB+(RU) ruBBB+ BBB+.ru BBB+|ru| 2
9 | BBB(RU) ruBBB BBB.ru BBB|rul| 2
10 | BBB-(RU) ruBBB- BBB-.ru BBB-|ru| 2
11 | BB+(RU) ruBB+ BB+.ru BB+ |ru| 1
12 | BB(RU) ruBB BB.ru BB|ru| 1
13 | BB-(RU) ruBB- BB-.ru BB-|ru| 1
14 | B+(RU) ruB+ B+.ru B+|ru] 1
15 | B(RU) ruB B.ru B|ru] 1
16 | B-(RU) ruB- B-.ru B-|ru| 1
17 | CCC(RU) ruCCC CCC.ru CCClru] 1
18 | CC(RU) ruCC CC.ru CC|ru] 1
19 | C(RU) ruC C.ru Clru] 1

58 YpOBHW peWTUHra CTPYKTYpHbIX O6AWrauuii U WHCTPYMEHTOB CTPYKTYPUPOBAHHOrO (UHAHCUPOBAHUS MpU3HAOTCS
COOTBETCTBYIOLLMMM, YPOBHAM PENTMHIA COOTBETCTBYIOLEr0 areHTCTBa A/151 BCEX 06BEKTOB penTuHra.
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TEPMWHbI N ONPEAENIEHUA

BanoBasi 6anaHcoBasi CTOMMOCTb (hMHAHCOBOro aKTUBa - aMOpPTU3MPOBaHHas CTOMMOCTb
(b1MHaHCOBOro akTMBa A0 KOPPEKTUPOBKU Ha BEIMUMHY OLLEHOYHOIO pe3epBa noa ybbITKu.

TexHnuecknn aedont - GakT NPOCPOYKM UCMOSHEHUS SMUTEHTOM 0b6sA3aTenbCTBa MO BbiMiaTe
oyepeaHOro MpoUeHTHOro goxoda no obnuraumam, obasatenbCTBa MO MOralleHU HOMUHANbHOWM
CTOMMOCTM (4acTW HOMMUHANIBHOW CTOMMOCTM, B C/llydae ecnu noraweHne HOMWHANbHON CTOMMOCTHU
OCYLLECTBISIETCS MO 4acTtaMm) obnuraumi wmnm obsasatensctBa no npuobpeteHuio obnurauun (B
cnydyae ecnu o6543aTtenbCTBO IMUTEHTA MO NpuobpeTeHuto obnmraum NpeayCcMOTPEHO YCIOBUAMU UX
BbiNMyCKa) Ha cpok MeHee 10 paboumx AHeW, ecnu MeHbWUA CPOK He npeayCcMOTPeH YC/IOBUSMMU
BbIMycka obnurayumi.

PecTpykTtypusaumsa - pecTpykTypusaums o6£3aTenbCTB 3MUTEHTA, BCNeACTBME HEeCrnoCobHOCTU
SMUTEHTA BbINOSIHATbL DMHAHCOBbIe 06A3aTeNbCTBA B COOTBETCTBUMN C NEpPBOHAYaIbHbIMU YCIIOBUAMMN
porosopa. W3MeHeHusa ycnosuii pgorosopa TpebyeT knaccudukauMm € TOUKW  3peHus
pecTpyKTypu3auuu, eclin OHW SBASKTCA U3MeHeHusMun B 6onee 6naronpusTHYIO CTOPOHY AN
3MUTEHTa, BKJKOYas:

e YyBeNM4eHue cpoka AoroBopa;

e CHM>XXEHWe CTaBKMu Mo A0roBopy;

e yMeHblleHWe COoBOKynHoro obbema BbinnaT Mo ob6sa3aTenbCTBaM MO CPaBHEHUIO C

nepBoOHayasibHbIMW YCI0BUSAMU LOrOBOPA;

e yBe/M4YeHue nepnoaoB (CHMXKEHMe YacToTbl) BbiNaaT No AOroBopy.
PecTtpyktypusaumsa npobnemHas. PecTpykTypusauums npusHaeTcsa nNpobnemMHon, ecnnm sMUTeHT/
KOHTpAreHT He MOXeT BbINOMHUTL (He BbINOMHAET) CBOM (UHAHCOBbLIE obs3aTenbCcTBa B
COOTBETCTBUM C AEUCTBYIOWMMKN YCIOBUSMW AOrOBOpa B CBSA3M C KOMMEpPYECKOW HeobxoaMMOCTbIo,
obycnoBneHHoOn BeaeHneM 6usHeca, NpyM 3TOM BEPOATHOCTb MOSIHOrO UCMOJIHEHUS SMUTEHTOM CBOUX
0643aTeNbCTB Ha HOBbLIX YC/IOBUSAX OLIEHMBAETCA KaK BblCOKas.
PecTtpyktypusaumsa pedontHana. PecTpykTypusaums npusHaeTcs AedOnTHOW, €Cnu 3MUTEeHT/
KOHTpareHT He MOXeT BbINOAHUTb (He BbINOAHAET) cBouM dUHAHCOBble ob6sA3aTenbCcTBa B
COOTBETCTBUM C AEUCTBYIOWMMN YCIOBUAMW AOrOBOPa, NpMU 3TOM BEPOSTHOCTb MOSIHOMO UCMOMHEHUS
SMUTEHTOM CBOUX 0653aTeNbCTB Ha HOBbIX YCNIOBUAX OLLEHMBAETCS KakK HU3Kas.

Oxxupaemas HennaTe>xecrnocobHoOCTb. Kputepwuii aedonTta «oXupaemas
HenaaTexecrnocobHoCTb» BkAtOUaeT B cebs WHble NPUYUHBI YXYAWEHUS KPEeAUTHOro KadecTsa
0653aTeNnbCTB KOHTpareHTa, He COOTBETCTBYIOLLME HN OAHOMY U3 cobbiTuii gedonta. Hanpumep:
e Hauyano cyaebHbix/ BHecyaebHbiX NpoLECCOB NPOTUB KOHTpareHTa/ ero pykoBoacTtea/ ero
BNajesnbLes;
e rnosiydyeHne @OOHAOM MH@OPMALMM O HEBLINOJIHEHUM KOHTPAreHToM o06s3aTtenbCcTB MO
(UHAHCOBbIM MHCTPYMEHTaM nepej TPeTbMMN Inuamu;
e roJlydyeHuMe MHdOpMaUMM O BO3HUKHOBEHWM MNpPU3HAKOB 6GAHKPOTCTBA, MPUMEHEHUU K
KOHTpareHTy Mep no npeaynpexaeHuto 6aHKpOTCTBa;
e OT3bIB /IMLUEH3NMN KOHTpPareHTa;
e rpouse npusHakn obecueHeHus, NoATBEp)XAaeMble Ha OCHOBE MpodeccruoHanbHOro
CY>XAeHus.
®UHAHCOBbIA MHCTUTYT. B uenax Hacroswen MeTtoauMkM K UHAHCOBLIM MHCTUTYTaM ®OHA
OTHOCUT OpraHu3auun, OCyLWeCcTBAdLWMe AedATeNIbHOCTb, MNOMMEHOBaHHY B pasgene K
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«[leaTenbHOCTb  (MHAHCOBass W  CTpaxoBas»

Obwepoccuiickoro  knaccudumkatopa BMAOB
3KOHOMUYECKOW AeaTenbHoCTn®,

59 OK 029-2014 (KAEC Pea. 2). O6wepoccuinckuii knaccupukaTtop BMAOB IKOHOMUYECKOW AeATeNbHOCTWU, YTBEpPXAEHHbIN
Mpukasom Pocctangapta ot 31.01.2014 N 14-cT.
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