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1. O6wiMe NoNnorXKeHunA.

1.1. Hactoawme [lpaBuna onpeneneHnss TeKyWen CTOMMOCTM aKTUBOB M CTOMMOCTM YUCTbIX
aKTMBOB, COCTaBASAKOWMX MEHCUOHHbIE HAKOMNEHNSA, CTOMUMOCTU aKTUBOB, COCTaBASOLWLMX
MEHCNOHHbIE pe3epBbl, M COBOKYMHOM CTOMMOCTM MEHCUOHHbLIX pe3epsoB AO HM®
«ATomdboHa» (manee - [lpaBuna) cocTaBfieHbl B COOTBETCTBUM C YKasaHueM baHka
Poccumn ot 31.10.2018 N? 4954-Y «O nopsake pacyeTta TeKyLWEN CTOMMOCTU aKTUBOB U
CTOMMOCTW 4YWUCTbIX AKTUBOB, COCTABASIOWMNX MEHCUOHHbIE HAKOM/IEHUs, MNOPSAKE W
Cpokax pacyeta CTOMMOCTM aKTMBOB, COCTaBAAKLWMX MEHCUOHHbIE pe3epBbl, W
COBOKYMHOW CTOMMOCTU MEHCUOHHbLIX Ppe3epBOB HEerocyfapCTBEHHONO0 MEHCUOHHOro
doHpa» (manee - YkasaHue), a Takxke B COOTBETCTBMWU C BHYTPEHHUMMK AokyMeHTamm AO
HMN® «AtomdoHa» (ganee — HMO).

1.2. Hacroswme lMNpaBuna onpeaensioT nopsaok pacyeta (fanee cOBMeCTHO nMbo Kaxabli B
oTaenbHocTh - Mokasartenu)

e TeKylen CTOMMOCTM aKTMBOB, BeNM4YUHbI 0653aTenbCcTB (3@ WCKIKYEHUEM
obsasatensctB no porosopaMm 06 o06s3ateNbHOM MNEHCUMOHHOM CTpaxoBaHUMU
(oba3aTenbCcTB nepen 3acTpaxoBaHHbIMW nMUAMKM  (MX MNpaBOMNpPeeMHUKaMn) u
obs3aTenbCcTB, CHOPMMPOBAHHBIX AN obecneyeHust YCTOMUYMBOCTU WCMOHEHUS
yKaszaHHbIX 0643aTtenbCcTB), M CTOMMOCTM UYUCTbIX aKTUMBOB, COCTaBASKOLWMX
NEHCUOHHbIE HAKOMJEHUsT HerocyAapCTBEHHOro MeHcMoHHoro doHaa (panee -
HM®), B TOM uucne HaxoasWMecs B AOBEPUTENIbHOM YyMpaBieHWU MO KaXAaoMy
[OroBOpY AOBEPUTESNIbHOMO yrpaB/ieHns CpeAcTBaMy NMEHCUMOHHbBIX HaKoMNeHUN,

e TeKyuwen CTOMMOCTM aKTMBOB, CTOMMOCTM  UYUCTbIX aKTUBOB, BESINYUHbI
06a3aTenbCTB, COCTaBAAKOWMX CpPeAcTBa MEHCUMOHHbIX pe3epeBoB PoHAa, B TOM
yucne Mo [OroBOpaM HerocyAapCTBEHHOro MEeHCMOHHOro obecnevyeHuss U
[OroBopaM [o/rocpoyHbix cbepexeHuit, (3a ucknYeHneMm o06a3aTenbCcTB No
[OroBopaM HerocyAapCTBEHHOro MNEeHCUOHHOro obecnedeHnss wn 06a3aTenbCTs,
chopMumpoBaHHbIX Ans  obecneyeHuss YCTOMUYMBOCTM WCMNOSHEHUS YKa3aHHbIX
ob6s3aTenbCTB), B TOM 4uCNe HaxOASLWMXCS B AOBEPUTENbHOM YynpasieHUu Mo
KaXxAoMy [OroBopy [AOBEpUTENbHOrO YnpaBfieHUs CpeacTBaMn MEHCUOHHbIX
pe3epBOB, N COBOKYMHOW CTOMMOCTM MEHCUOHHbIX pe3epBoB HIM®.

1.3. B Hactoawux [lpaBunax He OTpaxakTcsd MNOJIOXKEHUS, KOTOpble OAHO3Ha4YHO
npeayCcMOTpEeHbl B YKa3zaHuu.

1.4. HMNO®, ynpasnstowme KOMNaHUM, 3aKNoYmBLLUNE AOMOBOPbI 4OBEPUTENBHOMO YrpaBAeHus C
HM®, paccuuTbiBalOT TEKYLY CTOMMOCTb aKTMBOB W CTOMMOCTb 4YMCTbIX aKTMBOB,
HaxoAsWMXCA B AOBEPUTESIbHOM YrnpasBieHMn Mo AOroBOpYy AOBEPUTESIbHOIO ynpaB/ieHus
CpeAcTBaMM MEHCUOHHbBIX HaKOM/EHWUN, CTOMMOCTb aKTUMBOB, B KOTOPble pasMeLleHbl
cpencTtBa MEHCUMOHHBIX pe3epBOB, B COOTBETCTBMM C YKasaHWeM, YYETHON MOJANTUKOM
HMN®, HacToawmmm Mpasmunamn, Pernamentom AO «CrneumanmampoBaHHbIM Aeno3unTapuii

<«NHOUHUTYM» » (panee - cneumanm3MpoBaHHbIM AEN03UTapuUin) MO OCYLLECTB/IEHUIO

2
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KOHTPOJIS 32 AeSTENbHOCTbIO MO MHBECTUPOBAHUIO CPEACTB NMEHCUOHHbLIX HAaKOMJEHNI Ha
OCHOBaHWM [OroBOpoB 06 OKasaHWW YyCcnyr CcheunanmMsaMpoBaHHOro AenosvTapus
HerocyAapCTBEHHOMY NEHCUOHHOMY doHay n yrnpaBnsowmm KOMMaHUsM,

ocyuwecrendrowmnMm oBeEpUTESIbHOE yrnpaBaeHne cpeactBaMn NEHCUOHHbIX HakKonaeHnn no

[orosopy C HerocyaapCcTBeHHbIM NEHCUOHHbIM doHaoM, PernameHToM
cneunanmanpoBaHHOro AenosunTtapus WHBECTULMOHHbIX ¢oHaoB, naesbIX
MHBECTULMOHHbIX ¢oHaoB 7 HerocyaapcTBEHHbIX NMEHCUOHHbIX ¢doHAoB,

ony6nMKoBaHHbIMM B OTKPbLITOM AOCTyNe Ha cahTe Ccreunann3MpoBaHHOro AenosuTtapus
http://specdep.ru/ (nanee — PernameHThl).

1.5. Pacuyet [lokasaTenei, npeAyCMOTPEHHbIX YKa3aHWEM, OCYLIECTB/SIETCA B Nopsake W
CPOKM, YCTaHOBJIEHHble COOTBeTCTBYKOLWNM PernameHToM. B cnyvyae ecnn YkasaHuem
npeaycMoTpeHbl 6onee paHHME CPOKWM OcyllecTBNeHuss pacyéTta [lokasaTtenen B
CpaBHEHWM C COOTBETCTBYIOWMUM PernameHToM, MCMOMAb3YHTCS CPOKM, YCTaHOBMIEHHblE
YKasaHunem.

1.6. YperynupoBaHue pasHornacun Mexay HMN®, ynpaBnastowen KOMMNaHunemn 7
cneunanMsmMpoBaHHbIM  Aerno3vTtapveM nNpu  pacyéte CTOMMOCTM  YUCTbIX aKTMBOB
NpoOn3BOANTCS B NOPsAKe, yCTAHOB/IEHHOM COOTBETCTBYIOLWMNM PernameHToM.

1.7. PacyeTr CTOMMOCTM YMUCTbIX aKTUBOB MPOM3BOAUTCS MO COCTOSIHMIO Ha KaXAablh paboumnin
AEeHb, KaXAabli AeHb, B KOTOPOM COBepLlanMCb onepauum C akTMBamu, COCTaBASKOLLMMMU
MEHCUMOHHbIE HaKOMJIeHUS WAM MEHCUOHHbIE pe3epBbl, €CNM TakKoW AeHb He SABASETCH
pabounMm, M Ha nocnegHwWin KaneHAapHbIi AeHb Mecsiua, €CM OH NpUXoAUTCA Ha
Hepabouun feHb, He no3gHee paboyero AHSA, cneayloLWero 3a AaTol, Mo COCTOSIHMIO Ha
KOTOPYIO OCYLLECTB/SETCH pacyeT CTOMMOCTU YNCTbIX aKTUBOB.

PacueT MokasaTenen NpomsBOAMUTCS MO COCTOSHUIO Ha 23:59:59 MoCKOBCKOro BpeMeHU
AaTbl, 33 KOTOPYIO paccuuTbiBatoTca MNMokasatenu.

1.8. Ecnm paTta oueHKM TeKkylwen PpbIHOYHOM CTOMMOCTM M CTOMMOCTM YUCTbIX aKTUBOB
NPUXOAUTCA Ha BbIXOAHOW MM Hepabouuh nNpasgHUYHBIN AeHb, He ABASLWKnecs
TOProBbIMW AHAMM, TO NpW onpeAenieHMn cnpaBeaMBOM CTOMMOCTM LeHHon 6ymarm c
y4yeTOM MeTOAOB OLEHKW MO MCXOAHbIM AaHHbIM 1 M 2 YpOBHEN, UCNOAb3YEeTCs LeHa,
onpenenéHHas Ha Noc/eAHUA TOProBbl AeHb, HEMNOCPEACTBEHHO NMpeALlecTBYOWN gate
onpegeneHns CcnpaseannBoi CToMMOCTW. [lpn 3TOM Ans AONTOBbIX LEHHbIX 6Hymar
cnpaBeanMBass CTOMMOCTb  YBE/IMYMBAETCS Ha MNPOUEHTHbIM  KYMOHHbIM  A0XoA4,
pacCyYMTaHHbIA Ha AaTy OUEHKM TeKyLlen PbIHOYHOM CTOMMOCTM M CTOMMOCTU YUCTbIX
aKTUBOB.

1.9. CromMmocTb aKkTMBOB M 0653aTenbCTB, Bblpa)XXeHHas B WHOCTPaHHOW BasloTe, NOANEXWUT
nepecyeTty B pybnm no odpuumanbHOMy Kypcy, yCTaHOB/eHHOMY BaHkoM Poccuum Ha paTty
pacueTa lMokasaTenein.

B cnyuyae ecnn baHkoM Poccmum He yCTaHOB/EH KYpC MHOCTPaHHOWM BastoTbl, B KOTOPOM

Bblpa)€Ha CTOMMOCTb aKTMBOB (0693aTenbCTB), K py6/1t0, TO MCMNOMb3YETCA COOTHOLLEHNE
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MexAay KypCOM MHOCTpaHHOW BanoTbl U pybnem, onpenensieMoe Ha OCHOBe Kypca 3TUX
Ba/IlOT MO OTHOLWEHU K amepukaHckomy pgonnapy (USD) (kpocc-Kypc WMHOCTpaHHOM

BasllOTbl, onpeaeneHHoN Yepe3 amepukaHckui gonnap (USD)).

2. KpuTepuu npM3HaHUs aKTUBOB U 0653aTenbCTB.

2.1. TlpusHaHuMe akTuBoB M ob6a3atensctB (B 4acTu o06s53aTenbCTB, NpPeayCMOTPEHHbIX
YKasaHmeM) Npou3BOAMTCA B MNOpsiAKe, YCTAHOB/IEHHOM Y4deTHOMW noautukon HI®, ¢
yyeToM ocobeHHOCTel, NpeayCMOTPEHHbIX HacToswumMm MNpaBunamm, 4TO B COBOKYMHOCTHU
COOTBETCTBYET KPUTEPUAM TMpPU3HAHMSA aKTMBOB W 0653aTenbCcTB, NpefyCMOTPEHHbIX
HOpMaTMBHbIMKM akTamn baHka Poccun, pernameHTUpyoWuMmM Nopsaaok 6yxrantepckoro
yyeTta HeKpeaUTHbIMM (PUHAHCOBBLIMM OpraHusaumsaMm, 610po KPeaUTHbIX WCTOPUN,
KPEAUTHbIMW PENTUHIOBbIMM areHTcTBamMn (panee - MBY H®O) u MexayHapoaHbIMU
cTaHpaptamMu (GUHAHCOBOM OTYETHOCTW, BBEAEHHbIMU B AOEUCTBME HaA Tepputopumn
Poccuitckonn ®epepaunn (nanee — MCO0O). Kputepmn npmsHaHUS OTAENbHbIX aKTUBOB U
obs3aTenbCcTB ycTaHoBeHbl B MpunoxeHnn N1 Kk HacTosdwwmM Mpasunam.

2.2. CToMMOCTb LEHHbIX 6yMar, nosydeHHbix no 1 yactu caenkum PEMNO, He Bk/o4yaeTcs B
pacyeT CTOMMOCTM 4uUCTbIX aktmeoB (gJanee - CYA). CToMMOCTb UeHHbIX 6ymMar,
nepefaHHbix no 1 4vactu cpenkm PEMNO 6e3 npekpalweHus NMpu3HaHWS, BK/IOYaeTcs B
pacyet CHA.

B pacuet CHA BktOYaeTCs:
e B COCTaBe aKTMBOB (AebUTOPCKOM 3aA0/KEHHOCTU) - CTOMMOCTb JAEHEXHbIX
CpeAcTB, NpefocTaBfieHHbIX No 1 yactu caenkm PEMNO,
e B COCTaBe KpeAUTOPCKOM 3a[0/KEHHOCTU - CTOMMOCTb JAEHEeXHbIX CpeacTs,

nony4yeHHblx No 1 yactu caenkm PENO.

3. MeTtoabl onpeapeneHnsa CTOMMOCTU aKTUBOB (BenM'-IMHbI 06ﬂ3aTeanTB).

3.1. Tlpu nepBOHa4anbHOM NPU3HAHUM aKTMBbl OLLEHMBAKTCA NO CrpaBeaIMBON CTOMMOCTH.
Ecnn ctoumocTe npuobpeTeHmMss akTMBa He MoOXeT 6biTb MNpu3HaHa crnpaBensMBoWn
CTOMMOCTbIO LEHHOM 6ymaru, TO cnpaBensinBas CTOMMOCTb TaKoOM LUeHHoW 6ymaru
onpenenseTcs B COOTBETCTBMU C N.3.3 HacTosawmx Mpasun.

3.2. [locne nepBOHayanbHOro MNpM3HaHUA W A0 [MpeKpalweHUs MNpu3HaHUa aKTUBbI
OLleHMBAOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM NMBO MO cnpaBeanvBoOl CTOMMOCTU B
3aBUCUMOCTM OT UX KNaccudukaummn.

Knaccmdukaums akTMBOB OCYLLECTBASETCS B Nopsake, NpeayCMOTPEHHOM YYETHOM
nonutukon HIM® B cootBetctBUM Cc [BY H®PO u MexayHapoAHbIM CTaHAApTOM
¢durHaHcoBon oTyeTHOCTU (IFRS) 9 "®MHAHCOBbLIE MHCTPYMEHTDI".

3.3. Pacuet cnpaBepnsiMBoi CTOMMOCTM aKTMBOB (Benn4MH 0653aTeNbCTB) OCYLLECTBASETCS Ha

ocHoBaHmn MC®O (IFRS) 13 "OueHka cnpaBeasiMnBon CTOMMOCTK".
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MeToabl pacyéta cnpaBeanMBOM CTOMMOCTM aKTUMBOB W BeNMYMH 0653aTenbCTB, B TOM
Yncse OonuMcaHWe WCTOYHMKOB JAaHHbIX ANa pacyérta CTOMMOCTU aKTMBOB (BENMYUHBI
oba3aTennbcTB), nopsiaka wux Bblbopa, nopsaka MNpuU3HaHUA pPbIHKOB aKTUBOB W
06a3aTeNbCTB aKTUBHBIMK, KpUTepuun Bblbopa cnocobos 1 Moaenein oueHKW CTOMMOCTU B
3aBMCUMOCTM OT BMAOB aKTMBOB U 0643aTeNbCTB YPOBHW OMNpeaensieMblX LeH npuBeaeHbl
B MpunoxeHnn N22 Kk HacToawmnM MNpasuniam.

Mpn onpepeneHun cnpaseannBOM CTOMMOCTM aKTMBOB (BefMUMHbLI 0653aTenbCTB) B
OTCYTCTBMM WCXOAHbIX [AaHHbIX MEpPBOro YPOBHA Ha pAaTy pacyeTa CcnpaBeanvBow
CTOMMOCTM  MPUMEHSAITCS  WUCXOAHble  AAHHble  BTOPOr0 WM TPETbero  YypOBHS,
npeaycMoTpeHHble [lpunoxeHvem N22, Ha paTy pacyeTa crnpaBeasMBOli CTOMMOCTU
HE3aBUCMMO OT BEIMYUHBI U3MEHEHUS UCXOAHbIX AAHHbLIX MO CPaBHEHUIO C NpeablayLnM
pacyeToM crnpaBeaiMBON CTOMMOCTMW.

3.4. PacyeT CTOMMOCTM aKTMBOB (BeNUYMH 0683aTeNbCTB), 3@ UCK/IIOYEHMEM OLLEHUBAEMbIX NO
cnpaBeAMBON CTOMMOCTU, OCYLLECTBNSETCS Ha OCHOBaHWM MexayHapoAHOro cTaHaapTa
¢durHaHcoBon otyeTHOCTU (IFRS) 9 "®MHAHCOBbLIE MHCTPYMEHTDI".

MeToabl yyeTa M onpeaeneHuss CTOMMOCTM OTAENbHbIX BUAOB akTMBOB (0653aTenbcTB),
NOMMMO OLEHMBAEMbIX MOCNAE MEepBOHAYaNbHOrO0 MpPU3HaHWA N0 CrpaBeasvBOM
CTOMMOCTM, COOTBETCTBYIOT MeToAaM y4dyeTHOM nonmtuku HIM®, noaxoabl K onpeaeneHunio
CTOMMOCTU OTAENbHbIX BUAOB akTMBOB (0653aTenbCcTB), NpueeaeHbl B MNpunoxeHun N23 k
HacToswuMm MNpasuniam.

Moaxoabl K (OPMMPOBAHMIO M OMpeAeneHU0 BENUYMHbI OLEHOYHbIX pEe3epBOB MNoA
oXugaemble KpeauTHble YObITKM OTAENbHbLIX BUAOB aKTUBOB, NpuBeAeHbl B MNpuioxeHun
N°6 Kk HacToawmM Mpasunam.

Mpu ¢dopMHpoOBaHMM OLEHOYHOro pe3epBa MNoA4 OXWAAeMble KpeauTHble yb6biITkKM Mo
(pUHAHCOBOMY aKTMBY, TMepeoueHKa TaKkoro OLEHOYHOro pe3epBa MNpPoOBOAUTCH
HE3aBUCMMO OT OTKJIOHEHMS CYMMbl OLEHOYHOro pe3epBa, WMCMOSb30BaHHOM B pacyeTe
CTOMMOCTM 4YUCTbIX AKTUMBOB Ha MpeAlecTBYOLWY JAaTy e€ee pacdeta, OT CyMMbl
OLIEHOYHOro pe3epBa Ha TEKYLUYHO AaTy pacyeTa CTOMMOCTM YUCTbIX aKTUBOB.

3.5. Cnocob6 yuyeta BAOXeHWA B akuum (Nav) [OYEPHUX aKUMOHEPHbIX obwectB n Ang
BMIOXEHN B akuuum (nNam) accouMMpoBaHHbIX aKLUMOHEpHbIX obwecTB (naesBbiX
WHBECTULMOHHbLIX (DOHAO0B) YCTaHaBNAMBaeTCs B YYETHOM nonntuke HIN® B cOOTBETCTBUA C
MexayHapoAHbIM  CcTaHAapToM duHaHcoBor oTveTHoctn (IAS) 27 "OtpenbHas
¢durHaHCcoBas OT4YETHOCTL".

CroumocTb akuumu (naesB) AOYEPHUX WM ACCOUMMPOBAHHbLIX AKLMOHEPHbIX 06LecTB
(naeBbIX MHBECTULMOHHbLIX (POHAOB) OMpeaenseTcsa B 3aBMCMMOCTM OT crnocoba yuyeTa

B/IOXXEHWUI B Takme akuuu (nam), yCTaHOBNEHHOIO yYeTHON NonnTukon HIMNo.
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4. lNpuMeHeHune OTYETOB OLleHLMKa ans onpepeneHunsa cnpaBennMBoﬁ CTOMMOCTM.

4.1. CTOMMOCTb aKTUBa ornpeaensercs Ha OCHOBaHUW OTYETa OUEHLIMKA NpU OAHOBPEMEHHOM

COBNMI0AEHUN CNefyoWMX YCIIOBUIA:

e OUEHLWMK cooTBeTCcTBYeT TpeboBaHusaM YKazaHus;

e B OT4YeTe OuUeHWMKa NpeaycCMOTPEHO, 4YTO OH COCTaBneH Ans onpeaeneHus
cnpaBeAnBOM CTOMMOCTN aKTUBa B COOTBETCTBUM C MexayHapoaHbIM CTaHAapTOM
¢duvHaHcoBon oTuyétHocTn (IFRS) 13 «OueHka crnpaBeanvBor CTOUMMOCTU»,
BBeAEHHbIM B AeCTBUE Ha TeppuTopumn Poccuickoin ®denepaumm;

e U3 OTYETa OLEHLIMKA MOXHO YEeTKO OonpeaennTb CTOMMOCTb obbekTa 6e3 yuyeTa
HanoroB, KOTOpble YMNJayYuMBaKOTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuinckonn ®depepaumm uManm MHOCTPAHHOIO rocyaapcrBa npu npuobpeTeHun wm
peanusaunm ykasaHHbIX aKTUBOB;

e JaTa OUEHKW CTOMMOCTM AoskHa 6bITb He paHee LWeCTU MecsueB A0 AaTtbl, Mo
COCTOSIHMIO Ha KOTOPYO pacCYMUTbIBAeTCst CTOMMOCTb UMCTbIX aKTUBOB.

4.2. Wcnonb3oBaHune oT4yeTa OueHwwuka ob6s3aTeslbHO MpU  onpeaesieHMn CrnpaBeanMBom
CTOMMOCTU HEABMXXMMOrO MMyLLEeCTBa, a TaKXe J[AOonycKaeTcsa npu onpeaeneHum
cnpaBeAnBOM CTOMMOCTMU LieHHbIX 6yMar, 4ebuTopCcKON 3a40/MKEHHOCTU, UHBbIX aKTUBOB B
TOM 4ucne B CAy4Yasx, Koraa CrpaBeasMByl0 CTOMMOCTb HEBO3MOXHO [AOCTOBEPHO
onpenennTtb MO METOAMKAM, MW3MN0XEHHbIM B HacToawux [lpaBunax, nNpu OTCYTCTBUMU
HabnpgaeMblX AaHHbIX, 3KCMEepTHbIX MPOrHO30B W WHbIM MpuyMHaM. OnpegeneHue
cnpaBefMBOMA CTOMMOCTM Ha OCHOBaHMM OTYETA OUEHLUMKA WMEEeT NpuopuTeT nepes
MHBbIMK crocobamMm OLEHOK TPeTbero YpoBHS.

4.3. Ons OUEHKN MAEHTUYHbIX aKTUBOB, MOXET MCMNOJ1b30BaTbCs 0AMH OTYeT oueHwmka HIND n
BCEMM YNpaBASOWMMN  KOMMAHUAMMK, 3aKJOYMBLUMMM  [OrOBOPbl  AOBEPUTESIbHOMO

ynpasneHusa c HMO.

5. Mopsaok yperynupoBaHua pasHornacuii mexxay HMN®, ynpaBnsaiowein koMnaHMen um
cneuMannsMpoBaHHbIM Aeno3uTapuem

5.1. Csepka pacyeTa TeKkyleh CTOMMOCTM aKTMBOB WU CTOMMOCTM UUCTbIX aKTUBOB,
COCTaBNALWMX MNEHCUOHHbIE HakonneHus HIM® ocywecTBnaeTca B MOPSAKE U CPOKH,
npeaycMoTpeHHbIe PernameHToM crneumanm3anpoBaHHOro fenosvTtapus no
OCYLLECTB/IEHUIO KOHTPOJIS 3@ AEeATENIbHOCTbIO MO WHBECTMPOBAHMIO CPEACTB MEHCUOHHbIX
HaKOMMEHMA Ha OCHOBaHMM [A0roBopoB 06 oOKasaHWM YyCnyr cneunanmanpoBaHHOro
Aeno3nTapus HerocyAapCTBEHHOMY MEHCUMOHHOMY (OHAY M YMNPaBASIOWMM KOMMAHUAM,
OCYLLECTBSAIOWNM AOBEPUTENBHOE YyNpaB/ieHNe CpeAcTBaMM NEHCUMOHHBLIX HAaKOMAeHU no
[OroBOpY C HEroCyAapCTBEHHbIM NMEHCMOHHBLIM (POHAOM, PernaMeHToM.

5.2. Tlpun BbigBAE€HUM OWUNOKK/NONYYEHUM HOBOM UHDOPMaAUUK, BIEKYLUNX W3MEHEHUE

CTOMMOCTWN aKTuBOB/ob6sa3aTenbCcTB Npu pacyete CHA, HMO®, Ynpasnsiowas KOMMaHus u
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CneuvanusnpoBaHHblii  Aeno3uTapuii  He nosgHee 3  pabouux [HEN ycTpaHsawT

pacxoXxaeHud, nopnekwmne nsSMeHeEHMeE CTOMMOCTU YNCTbIX aKTUBOB.

6. 3aknuuTesibHble MNOJIOXKEHUSA.

6.1. HacTtosawwme Mpasuna npumeHstoTca ¢ 01.01.2026 roaa.

6.2. W3MeHeHua B Hactosiwwme [paBuna BCTynakwT B CUIy C AaTbl, onpegenénHHon HMAD wn
yKasaHHoW B [MpaBunax (U3MeHeHMsaX K HMM). YKasaHHas gata He MoxXeT 6biTb paHee 5
pabounx gHewn C AaTbl packpbiTUS M3MeHeHun B [lMpaBuna, a Takxke camux [lMpaBumn co
BCEMW  BHECEHHbIMW  WU3MEHEeHMAMM Ha cante HMN® B  uMHDOPMAUMOHHO -

TENEKOMMYHUKAUMOHHOMN CeTU «NHTEpHET».
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MpunoxeHne N°1

Kk MpaBunam onpegeneHuns

TeKyLlen CTOMMOCTU aKTUBOB U CTOMMOCTM YNCTbIX aKTMBOB,
COCTaBAAOLWMX NEHCUOHHbIE HAKOMAEHUS,

CTOMMOCTM aKTUBOB, COCTaBASAIOLWMNX NEHCUOHHbIE pPE3epBbl,
M COBOKYMHOWM CTOMMOCTM MEHCUOHHbIX pe3epBoB

1. Kputepuu npMsHaHUA aKTUBOB

1.1. LUeHHble 6yMmaru
Bupabl aktTmBoB | LleHHble 6ymarn, B TOM yncne Aeno3nTHble cepTudukaTol
Kpnrtepnn [aTta nepexoga npaB cO6CTBEHHOCTM Ha UeHHble 6ymMaru B COOTBETCTBUM
npusHaHus CO CT. 29 ®3 oT1 22.04.1996 N? 39-®3 «O pblHKe UeHHbIXx 6ymMar», B TOM
yucne:

e ecnM ueHHas O6ymara noanexwuT ydeTy Ha cyeTe pJeno - JaTta
3auncneHns ueHHon 6ymarnm Ha cyeT Aeno, OTKPbITbIA yrnpaBaswoLwen
KOMMaHum HMN®/HMN® B  cneunanu3MpoBaHHOM  Aeno3vTapuu,
noATBepXAeHHas COOTBETCTBYHIOLLEN BbIMMCKOM NO cYeTy Aeno;

e MO Aeno3uTHbIM cepTudukaTam - JdaTta 3a4yYucieHns BO BKIaj
(Aeno3nT) AeHeXHbIX CpeacTB, NOATBEPXAEHHAs BbINUCKOM CO cuyeTa
no Bknaay (Aeno3uTy) unm C gatbl NpnobpeTeHns Takoro ceptudukaTa
NnoATBEPXAEHHON aKTOM.

Kputepnn e ecnu ueHHas bymara, noanexuT yyeTy Ha CHeTe Aeno - gaTa CnncaHus

npekpawjeHus LeHHoM 6yMmarm co cyeTta Ageno, OTKpbIToro HM®, B TOM uucne B

nprU3HaHNs pamkax gorosopa Y, B cneuMannsvpoBaHHOM Aeno3uTtapuu,
NOATBEPXAEHHAs COOTBETCTBYIOLLEN BbINMUCKOM NO cYeTy Aeno;

e O Aeno3MTHbIM cepTudukaTam - gaTa CnucaHus c Bknaga (aenosuta)
OEeHeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMWCKOM CO cYyeTa Mo BKIaay
(meno3nty), wAm Cc paTtel  cnMcaHua  Takoro  cepTtudwukaTta,
NOATBEPXAEHHOM aKTOM;

e ecnnM No 3MUTEHTY UeHHbiXx 6ymar BHeceHa 3anucb B EMPKONT o
nuKBMAauMn - C AaTbl 3aNnUCu O NMKBUAAUMK SMUTEHTa (Mosay4deHus
nHdopMaLUum o MKBMAALUUM SMUTEHTA).

1.2. [eHe)Hble cpeAcCTBa Ha cyeTaxX B KpeAUTHbIX OpraHusaumsax
Buabl akTMBOB | [leHexHble CpeAcTBa Ha cyeTax, OTKPbITbIX YMNpaBsioWen KOMMaHUU
HM®/HMO
Kpntepnn [aTa 3auncneHuns AeHexXHbIX CPeacTB Ha COOTBETCTBYHOLWMA GaHKOBCKWUI
npm3HaHus cyeT (pacyeTHbll, BastOTHbIMA) Ha OCHOBAHWUWM BLIMUCKU C YyKa3aHHOro
cyeTa.
Kputepnn e [laTa WCNOMHEHWSA KPeaAWTHOM opraHmsaumeln obsa3aTtenbcTB Mo
rnpekpawjeHus nepeyvYncrieHnto AeHeXHbIX CpeacTB CO cYeTa;
nprU3HaHNs e [laTta peweHunsa baHka Poccumn 06 oT3biBe nuueH3nu 6aHka (AeHeXHble
CpeAcTBa NepexoAsT B CTaTyC npoyein AebuTopcKon 3a40/KEHHOCTU C
HaCTyNMBLUMM CPOKOM MoratueHus).
1.3. [deHe)Hble cpeaAcTBa B AAENO3UTHbIX BK1aaax

Buabl akTuBoB

[eHexHble cpeacTBa B AENO3UTHbLIX BKAadax, B TOM Yucne Ha BaslOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnstowyo komnaduo HIMO/HMNO
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Kputepnn e [laTa 3auucneHnss AeHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLWMMA
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 [laTa nepeycTynkun npasa TpeboBaHMs O BbiNJaTte BkKAajga U
Ha4YnCNEeHHbIX NpoLEeHTaX Ha OCHOBaHMW AOroBopa.

1.4. [QeHeXHble cpeAcTBa, HaxoAsiWMecs Y NpodreccCMoHa/IbHbIX YHAaCTHUKOB pblHKa

LeHHbIX 6ymar

Buabl aktnBoB

[eHexHble cpeacTBa, HaxoAaLWwmecs y npodeccuoHasnbHbIX YYaCcTHUKOB
pblHKa UeHHbIX 6ymar (aanee — 6pokep). [lebutopckas 3a40nKeHHOCTb
bpokepa

Kpurepunmn [laTta 3a4uMcneHnsa AeHEeXHbIX CpeACTB Ha cneuuanbHblil 6poKepcKuin cyer
npuM3HaHns Ha OCHOBaHMM oT4yeTa 6pokepa

Kpnrepunn e [lata wucnonHeHms 6pokepoMm o0653aTenbCTB MO NEPEYUCIEHUIO
npekpawjeHus OEHEeXHbIX CpeaCTB C cneunanbHOro 6poKepcKoro cyeTa;

npusHaHus e [aTa peweHuns baHka Poccum 06 aHHyAnpoBaHum nuueHsnm y 6pokepa

(oeHexHble cpeacTBa/aebutopckasl  3aA40/IHKEHHOCTb MNepexoasT B
cTaTyc npoyen 4ebUTOPCKON 3a40KEHHOCTH).

1.5. [Oe6butopckas 3afA0/HKEHHOCTb NO npoueHTHOMY (KYNMOHHOMY) pgoxoay,

4YaCTU4yHOMY / noJIHOMY norawleH"Mrw SsMUTEHTOM OCHOBHOIO AOJiIra No AONIoOBbIM

LeHHbIM 6yMaram

Buabl aktnBoB

e [lebutopckas 3a40/IKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) AoXoAy
Nno AOArOBbIM LeHHbIM Hymarawm;

o [lebuTOpCcKas 3a[0/KEHHOCTb MO YacTUYHOMY/MOMHOMY MOraleHuto
SMUTEHTOM OCHOBHOIO A0JIra No A0NroBbIM LeHHbIM 6yMaram.

Kpurepnn
npusHaHus

e Onna Aebutopckon 3a[0J/1KEHHOCTH no NPOLEHTHOMY
(xynoHHOMY) Aaoxoay nNo AOArosBbiM LEeHHbIM 6ymaraMm - jgaTa
HacCTyrnJeHns Hadana cpoka McrnosHeHus obs3aTenbcTBa No BbinnaTe
KYNOHHOro Joxoga (4aTa OKOHYaHMS KYMOHHOro nepuoja/aaTta
nnaTexa, 3a WCK/IYEHMEM JaTbl OKOHYaHMS KYMOHHOro nepuoaa,
npuxopawencs Ha pgaTy MOJIHOro noraweHns [0AroBOW  LIeHHOM
6ymarun)) B COOTBETCTBUM C YC/IOBUSIMU BbIMyCKa LIEHHOM BbyMaru
MpoueHTHbIN (KYMOHHbIM) AO0X0A4 MO AONTrOoBbIM LEeHHbIM 6ymaram npwu
MO/HOM  TMOraweHWn 3SMUTEHTOM OCHOBHOMO AJoara Mnpu3HaeTcs
0ebuTopcko  3a40/MKEHHOCTbIO  OAHOBPEMEHHO C  MPU3HAHMEM
0ebuTopckor 3a40/MHKEHHOCTM MO MOSIHOMY MNOraleHuto 3MUTEHTOM
OCHOBHOIO AoJira no AOJIrOBbIM LieHHbIM 6yMaram;

e [Ans nebuTOopCcKOi 3af0/HDKEHHOCTU MO YaCTUYHOMY MOraweHuio
SMWUTEHTOM OCHOBHOIO A0JIra no AOJIr0BbIM LeHHbIM 6yMaram -
[aTa 4YacCTUYHOro noraweHuss HOMWMHaNa Ha OCHOBAHMM peLleHus O
BbINycke.

e Ona pebuUTOpCKOM 3a[0J/IHDKEHHOCTUM MO MNOJIHOMY MOraleHuro
SMUTEHTOM OCHOBHOIO A0JIra NO AOJINOBbIM LeHHbIM 6ymaram -
JaTa cnucaHma uUeHHom 6ymarm Cco cyeTa Jeno, OTKPbITOro
ynpasnswowern komnaHun HMN®/ HM® B cneunannsvpoBaHHOM
AenosuTtapuvn, noATBEpXAEHHAas COOTBETCTBYHOLWEN BbIMMCKOM MO
CYeTy Aeno
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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 1AM AOrOBOPOM.
1.6. [Je6utopckas 3af0/HKEHHOCTb MO MNPOLIEHTHOMY pAoxoAy MO AEHEeXHbIM

cpencTBaM Ha cueTax (3a UCKJIIOUYEHUEM AEerno3UTHbIX BKJ1afaoB)

Buabl akTnBoB [ebutopckas 3aA0/KEHHOCTb MO MPOLUEHTHOMY AOXOA4Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnsiouwen komnaHum HANO/HMNO
Kputepnn [aTta Hauvana obsi3aTenbCcTBa COrfacHoO yCcnoBUSM A0roBopa/cornialleHns o
npusHaHus Ha4yUCIeHUM MNPOLEHTHOro A0Xo4a MO AEHEeXHbIM CpeACTBaM Ha cyeTax
ynpasnsouwen komnaHmn HMNO/HMO
Kputepnn e [laTa nNOCTYNAeHWS MNPOLEHTHOro JAoX04a Ha PpacyeTHbI c4yeT
npexkpaweHns ynpasnsatowen komnanmm HMAO/HMO;
npusHaHus e [ata nukBumpaumm 6aHka cornacHo uWHdoOpMauun, packpbiTon B
odunuUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM Yncne 3anucu B EMPIOJ1 o
nukemaaummn 6aHka).
1.7. [Oe6butopckas 3aA0/IHXEHHOCTb MO BbiMJlaTe AMBUAEHAOB MO aKuuaM, goxoana no

AenNO3UTapHbIM pacnMCKaM

Buabl akTnBoB

[OebuTtopckas 3aZl0/IKEHHOCTb MO BbIN/aTe ANBUAEHAOB MO aKUMaM,
A0XoJa Nno Aeno3uTapHbIM pacnuckam

Kpurepnn
npu3HaHus

OaTta npusHaHua  AebuTopcKON  3a[0/KEHHOCTM MO BbinjaTte
OVBMAEHAOB MO akuumsaMm, goxoda Mo Aeno3uTapHbiM pacnuckaMm B
OTHOLLEHWUN:

— aKuuh, [eno3uTapHbIX PacrnMcoKk POCCUACKUX 3MUTEHTOB
ABNSIETCA B COOTBETCTBUM C MHPopmaumen HKO AO HP[A
unu oduumnanbHbIX CAaNTOB SMUTEHTa LEHHbIX bymar - aara
dukcaymm peecTpa aKUMoHepoB ans BbINaThl
AVBUAEHOOB;

— aKuumn, Aeno3uTapHbIX PAaciNUCOK MHOCTPAHHbIX 3MUTEHTOB
ABNAETCAa B COOTBETCTBMM C uHdopmaumen HKO AO HPA
AaTa, Ha KOTOPYl OnpeaenswTca avua, UMerwme npaso
Ha nosy4vyeHwe AMBUAEHAOB;

Mpwn OTCYTCTBUM MHDOPMALMK U3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
ynucne pasMepa nNpUUYUTaOWKMXCA BbiNAaT) - AaTa  3a4vyucieHus
OEHeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpasnsiowen KoMnaHum
HM®/HMN® namn Ha cyeT bpokepa.

Kputepnn
npekpaijeHus
npu3HaHns

Jata wvcnonHeHma ob6s3aTtenbCTB  3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOM BbINMCKOM C PacyeTHOro cyeTa ynpaB/sloLWENn KOMMaHUK
HMN®/HM® nnu otyuetoM 6pokepa;

[JaTta nukBMaauuMm sMUTEHTa, cornacHo Bbinucke u3 EFPKONT (nnm
BbINMUCKM n3 COOTBETCTBYIOLLErO YAO/THOMOYEHHOr0 opraHa
MHOCTPaHHOIro rocyaapcrea).

1.8.

[e6butopckas 3af0/1’KEHHOCTb N0 A0X0AAaM MHBECTULIMOHHbIX NaeB POCCUMUCKUX

NMA® n naeB (aKuMii) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAOB, NMau KOTOPbIX

BXOAAT B cocTtaB nmyuiecrea HM®.
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Buabl aktnBoB

[Jebutopckass 3af0/KEHHOCTb MO  A0X04aM MHBECTUUMOHHBLIX MaeB
poccuiickux MN® wn naeB (akuuMin) WHOCTPAHHbLIX WMHBECTULMOHHBIX
¢oHAOB, Nam KOTOpbIX BXOAST B COCTaB MMyLLECTBa YnpaBistollen
KoMnaHum HMN®/HNO.

Kpurepnn
npusHaHus

e [laToli npu3HaHWa Joxoda Mo nasMm, ABASETCS AaTa BO3HUMKHOBEHMUS
obaszaTenbcTBa NO BbINJIaTe A0X04AQ, YKasaHHas B coobuweHun o
BbiNnsiaTe Ao0xo4a MO WMHBECTUUMOHHBLIM nasM poccunckmux MND, B
cooTBeTcTBMM C wuHdbopmaumen HKO AO HPA, wHdopMmauum Ha
odunumnanbHOM caKnTe ynpasnslowen KOMNaHWM unm B odUUMANbLHOM
coobuweHnn Ans BnagenbueB WHBECTMUMOHHbLIX MaeB O Bbinaarte
aoxoaa (ans keannduuuMpoBaHHbIX MHBECTOPOB);

e [lpu oTcyTCcTBMM MHMOPMaLNM U3 Bblle YKa3aHHbIX NCTOYHMKOB (B TOM
yucne pasMepa MNpUUYUTAOLWUXCA BbINAaT) - AaTa  3a4vyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI cyeT ynpasasiowen KoMraHum
H®M/HNO®, nnn Ha cyeT 6pokepa.

Kputepnn
rnpekpaweHus
npu3HaHus

e [aTa MCMONHEHUS obsizaTennbcTs no BbinnaTte aoxopaa,
NoATBEpPXAEHHON 6aHKOBCKOM BbIMMCKOW C pacyeTHoro cyeta HMO, B
TOM umncne B pamMkax gorosopa 1Y nnu otyetom 6pokepa;

e [aTa nukBmaaumu ynpasnsiowen KomnaHmn (MHBeCTUUMOHHOro doHaa
(nnua, BblgaBwero naum (BbINYCTUBLUEro akuum)), COracHO BbIMUCKE
n3 EMPKOJT (unn BbINUCKM M3 COOTBETCTBYHOLLErNrO YMNOJTHOMOYEHHOIO
OpraHa MHOCTPaHHOro rocygapcrea).

1.9. Npouasn peb

UTOPCKaA 3aA0/INKEHHOCTb

Buabl aktnBoB

e 3a[0/KEHHOCTb, BO3HWMKLWAs MO A0roBopaM C  ayAUTOPCKOM
opraHusaumeil, OLUEeHLMKOM, CNeLMANU3MPOBaHHbIM AEMNO3UTAPUEM;
o [lebuTOpCKasl 3a40/KEHHOCTb MO AOrOBOpPaM apeHsbl.

o [ebuTtopckas 3a40/DKEHHOCTb MO JAOroBopaM KyMauM — Mpoaaxu
HeABMXXMMOIO UMYLLECTBA
o [JlebuTOpCckasl 3af40/KEHHOCTb MO JAOroBOpaM Kymnau - MpoAaxu

LleHHbIX 6ymar;

e [lebutopckas 3a40KEHHOCTb No goroBopaM obpaTtHoro PEMO;
Jebutopckas 3a40/1KEHHOCTb MO OMla4€HHbIM KOMUCCUSM YYaCTHUKOB
TOProB MO 3aKJ/IHOYEHHbIM CAENKAM CPOK UCMOJIHEHUS, KOTOPbIX eLle He
HacTynun

e 3a40/HKEHHOCTb MO cAenKaM C LeHHbIMM ByMaramm, 3akl04EeHHbIMY Ha
ycnosuax T+;

e [lebuTopckas 3af40/IKEHHOCTb MO Hasnoram, cbopaM, NOWMHbLI B
6toaKeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/IKEHHOCTb MO BO3MELWEHWID CYMMbl Hanoros,

cbopoB, nownunH 13 brogxeTta Poccmiickon deaepaunm;

Mpoyas nebutopckas 3a40XKEHHOCTb.

Kpurepnn
npyu3HaHus

[aTta nepenaun akTMBOB (AEHEXHbIX CPeAcTB) numuy Aebutopy;
[aTta nepexona npaBa CO6CTBEHHOCTM Ha LieHHble 6yMaru oT HIMO;
[aTta ncnonHeHmns obs3atenbCTB MO AOrOBOPY apeHAbl B COOTBETCTBUM
C AOroBOPOM;
[aTta cnncaHmsa KoMuccmii ¢ 6poKepcKkoro cyeTa;
[aTta nepeuncneHus AeHeXHbIX CPeACTB KOHTpareHTy Mo AOoroBopy
obpaTHoro PEMO;
e [aTa pacnopsixeHus (MHoro gokymeHTta) HMO;
OaTta peweHus baHka Poccum 06 aHHynuMpoBaHuMWM NULEH3UU Y
6aHka/6bpokepa;
[aTa 3akntoveHns caenkm ¢ ueHHolMmn bymaramm;
e [laTa npusHaHusa obsizaTenbCcTBa MO BO3BpaTy Hanora (06s3aTenbHOro
niaartexa), corfacHo 3akoHogaTtenbctsy P® no Hanoram m cbopam um
MHbIX HOPMATMBHO MpaBoOBbIXx aktoB P® u (unm) porosopy, nNo

peweHunio cyaa.
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Kputepnn
npekpaijeHus
npu3HaHus

[aTta ncnonHeHuns obssatenbcTs no onnate neped HMN®, B TOM ymucne B
pamkax gorosopa 4Y;

Jata nukengaumn pebutopa, cornacHo Bbinucke us EMPKOJI;

[aTta nocTynneHuns AeHEeXHbIX CPeAcTB OT KOHTpareHTta no AOroBopy
obpaTHoro PEMO;

[aTta nepexopa npaB cO6CTBEHHOCTM Ha LieHHble 6ymaru;

[aTta nocTtynneHus cyMMmbl HanoroB (ob6s3aTenbHblX nnaTexewn) Ha
pacyeTHbIN CYeT;

[Jata BO3HMKHOBEHMS MWHbIX OCHOBaHWI NpeKpaweHns MNpU3HaHus,
COrflacHoO 3akoHoAaTesnbCcTy PO.

1.10. HepaBm>xnmoe nMyLLecTtBo

Buabl aktnBoB

HeaBuXnMMoe MMyLLECTBO

Kputepnn Haunbonee paHHAAa U3 aaT:
npyU3HaHNs JaTa npuema-nepenadmn, NoATBEPXKAEHHAs akTOM nNpueMa nepenayu;
e [aTa rocynapCTBEHHOW perucTpaumu nepexoga npaBa CO6CTBEHHOCTM
Ha HeABMXWUMOE UMYLLECTBO, NOATBEPXKAEHHas BbiNMCKON u3 EMPH.
Kpnrepnn e [laTa nepenauym HeaBMXMMOro MMyLLECTBa HOBOMY rpaBoobnagaTesnto
npeKkpawjeHus1 - Hanbonee paHHASA u3 gar:
npu3HaHns — jAaTa npuema-nepenayn, rnoATBepXAeHHasd aKToM npueMa

nepenauu;
— parta rocynapCTBEHHOW perucrpaumm rnepexoga nmnpasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO HOBOMY
npasoobnagatento, NoaATBEPXAEeHHAs BbINUCKON n3 EMPH;
[aTta npekpalleHunst npaBa CO6CTBEHHOCTU B CBSA3W C roCyAapCTBEHHOMN
perucrpaumen nMKBMaauumn HeABUXXUMOIo MMYLLECTBA,
noATBEPXAEHHAA AOKYMEHTOM, BblAAHHbIM PErncTpupylowmnM opraHom
C OTMETKOM O perncTpaunoHHOM AENCTBUM.

2. Kputepum npusHaHua o6asarenbncrTB

2.1. Kpeantopckas 3af0/KeHHOCTb

Bupgbi
obs3aresnbCcTB

Kpeautopckasi 3aA40/MKEHHOCTb MO  ynjaTe HanaoroB W ApYyrux
obs13aTeNbHbIX NNaTeXeEN, UHbIX NJaTeXeNn;

KpeauTtopckas 3a0/1)XeHHOCTb Mo ynnaTe Hanora ¢ AMBUAEeHA0B;
KpeanTtopckas 3a40/HKEHHOCTb no BO3HarpaxaeHusm HIMo,
yrnpaensowen KoOMNaHwuW, CrneunannsmMpoBaHHOMY Aeno3mTapuio,
ayaAUTOPCKOM OpraHusaumn, OUEHLWMKY, a Takxe obsasatenbcTtBam Mo
onnarte NpoyMx pacxofoB, OCYLLECTBMAEMbIX 3@ cyeT umylectsa HIMO,
B pamMkax porosopa AY unu onnadusBaembix HIM® 3a cyeT cpeacrs
NEHCUOHHbIX pe3epBoB B  COOTBETCTBUMU c TpeboBaHuaMUK
OeNncTBylolero 3aKkoHo4aTeNbCTBa;

Kpeautopckas 3a40/1>KeHHOCTb N0 A40roBOpaM Kynan-npoaaxkn LEeHHbIX
6ymar;

3a40/1KEHHOCTb MO cAefnkaM C LeHHbIMM ByMaramm, 3akl04eHHbIMY Ha
ycnosusx T+;

Kpeautopckas 3a40/KeHHOCTb Mo gorosopam npsmoro PEMNO;

lMpoyas KpeanTopcKas 3a40XKEHHOCTb.

Kpurepnn
npusHaHus

[Jata BO3HWKHOBEHUS o06s3aTenbCcTBa MO BbiMJaTe Hanora v (uan)
06a3aTeNnbHOr0 nnarexa, COorjlaCHO HOPMAaTWMBHLIM MPABOBbIM aKTaM
Poccuiickon denepaunn n (unn) 4orosopy;

[aTa 3aKkn4YeHns caenku ¢ LeHHbIMW ByMaramu;

[aTta HauucneHus B y4yeTe 3a40/KEHHOCTM 3MUTEHTa MO BbiMjaTe
OVBUAEHAOB;

[aTa [noKyMeHTa, NMOATBEpPXAAloLWero BbiMOHeHWE paboT (okasaHus
YC/1yr) COOTBETCTBYOLMM AOrOBOpaM;
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[Oata npokymeHTa pacnopsxeHus HMO(MHOro AOKyMeHTa);
[aTta nepexopa npaBa cO6CTBEHHOCTU Ha LiEeHHble ByMaru;

e [laTa MOCTYNNEHUS AEHEeXHbIX CpeaCTB OT KOHTpareHTa Mo A0roBopy
npsmoro PEMO.

e [laTa nepeuyncneHmss CyMMbl Hanoros (o6si3aTenbHbIX MnaTexen) c
pacyeTHOro cyeTa;

e [laTa nepeyucrieHuss CyMMbl BO3HarpaxAaeHuin W pacxodoB C
pacyeTHOro cyeTta cornacHo 6aHKOBCKOWM BbINUCKE;

o [laTa nepeyncrieHns CyMMbl No pacnopshxeHuto HMO;

[aTta nepeuncneHus AeHeXHbIX CPeACTB KOHTpareHTy Mo AOoroBopy
npsmoro PEMO;

e [aTa npekpalweHus npu3HaHus UeHHbIX 6ymar — npu AOCTUMXKEHWUU
KOHTpareHTaMm AOroBOPEHHOCTU 06 yperynupoBaHum TpeboBaHUN U
0653aTenbCTB N0 HencnosHeHHOMY Aorosopy npsamoro PEMO 3a cuer
LLeHHbIX ByMar, nepegaHHbIX MO NepBOK YacTu gorosopa PENMO. Takon
[aTOM MOXeT 6bITb:

— jJaTa, onpejeneHHas Kak AaTa UCMOSIHEHUS 2 4acTu CAesNKu
PEMO - ecnnm ueHHble 6ymarm 6buin  nepeaaHsbl
nepBOHavyanbHOMY MOKynaTento Npu McnonHeHuun 1 4yactu
coenku npsamoro PEMO;

— [aTa, onpejesieHHas KOHTpareHTaMu Kak gata AOCTMXEeHUS
[OroBOpeHHOCTM 06 yperynmpoBaHun TpeboBaHuUn #
oba3aTensCcTB — ecnu ueHHble 6ymaru ©6biv nepeaaHbl
nepBOHayanbHOMY MOKynaTento npu McnoaHeHun 1 4yactu
caenkun npsmoro PEMNO;

— jaTa ChnucaHums UueHHbix 6ymar co cuyeTa Aeno - ecnu
ueHHble  6yMarM  HaxoAunMCb Yy  MNepBOHa4YasbHOro
npoaasua;

e [laTa nepeymcneHns AeHexHblX CPeACcTB No AOroBOpPY KynauM-npoaaxwu.
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MpunoxeHne N92

K MNMpaBwunam onpeaeneHns
TeKyLlen CTOMMOCTM aKTUBOB U CTOMMOCTM UYMCTbIX aKTUBOB,

COoCTaBndamWMX NEHCNOHHbIE HaKOoMNJ1IEHNA,
CTOMMOCTUN aKTUBOB, COCTaBIAOWMNX NEHCUOHHbIE PE3EPBLI,
n COBOKYHHOVI CTOMMOCTU NEHCUOHHbIX peE3EPBOB

METOAUNKA
ONPEAEJNIEHUA CNPABEA/INBON CTOUMOCTH
AKTUBOB 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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AnroputmM 2 - OnpefgeneHue cnpasei/IMBOA CTOMMOCTU MHOCTPaHHbBIX LeHHbIX Oymar, OBO3

PoCcHACKAR WNM MHOCTpaHHaR Gupxa npuW3HaHa OCHOBHBIM
AKTUBHEIM PEIHKOM

ET
oA
Llena cnpoca (Ha HawDonee NoIgHWI TOPTrOELIA AEHE) HE MOMEHT W ( " "
OKOHYaHWA TOPrOBOM CECCHM B MHTEPBANe MEXAY MMHWManNsHOA W HET » Ueria SakpaiTua (wa nanGonee nosawii Toproseiii aene) ET——|
. - J onpenensHa W offbeM TOPros He paBeH «0#
M3KCMMANEHOW LWEHAMK CAENDK Ha 3Ty #e OaTy SToH e Gupmu
oA oA
LleHa cnpoca Ha Hawbonee Mo3gHKWA LleHa 2aKpbimua Ha Havbonee NozaHKMA
TOpProBblid AeHs (YpoBeHs 1) TOpProBbid AeHb (YpoBeHs 1)
Hanwuue uenw Llenosoro uextpa HRL (YposeHs 3) ET Hanuuwe uenw LleHoeoro uextpa HRL (Yposene 2)
oA ‘ HET l e l
OTueT oueHWwKMKa, OUEHKa Ha OCHOBaHMM
LleHa HP Ha paTy oueHKW™ (YpoBeHs 3) npodeccMoHansHoro cy¥aeHna HNO, Llena HPQ Ha paTy oueHku™ (YpoBeHs 2)
MOATESPXAEHHOr0 ayauTopoM (YpoBeHs 3)

*  UeHa HPL N@uMEHAETCA NPM yEAABAM, UTO OHa ONPELENEHS HE LATy, BRMMERALYID K 48T oNpEgenenn CpaseannBon CTOnMOCTH (BRyYan).
Liexa HAO NPAMERASTEN C yeToM Of PAHHYEHKA, YCTAHOBAEHHON B N. 1.2.3 racTonued Merogumss.
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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 6upxe, npusHaeTcs OupxeBas naowaaka (AoctynHas 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 COBepLUeHHbIX CAENOK MO KOMMYeCTBY LUeHHbIXx 6ymar 3a nocnegHue 10
TOProBbIX AHEWN.
OCHOBHbIM pPbIHKOM B OTHOLUEHUW LEeHHOM 6yMarm MHOCTPAHHOIO aMUTEHTa (3a UCKIOYEHUEM
LeHHbIX 6yMmar, ykasaHHbix B n.1.1.2) npusHaeTcs:
e OupxeBasa nsowaaka (poccMnckass WMAWM MHOCTpaHHasl) - ecAn Takas Toprosas
nnowanka sBNSeTcs aKTUBHbIM PbIHKOM W Ha Hel onpegeneH Haubonbwwin (no
CPaBHEHUID C MWHbIMW aAKTMBHbIMW TOProBbIMM MJoOwWAAKamMu) obwnii  obbem
COBepLUEHHbIX CAEeNOK MO KOANYeCTBY LeHHon bymaru 3a nocrneaHue 10 TOprosbix
[HEeNn.
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
TOpProBbIX MJOWAAKaX OCHOBHbLIM PbIHKOM TMpPU3HAeTca Toproesas naowaaka ¢ Hanbonbwumm
KOJIMYECTBOM COBEPLUEHHbIX CAEMNOK 3@ AAHHbIA NEpPUOA.

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 3aKpbITUSA.

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:
Ha pJaTty, 6nwxanwyw K [aTte onpejeneHuns CcrnpasensivMeonl CTOMMOCTU
(BkNtovasn);
C UCnosb3oBaHMeEM MeToaMKK onpeaeneHns CTOMMOCTU pybnesbix obnurauni,
BKJ/IlOYAs AOMOJSIHEHUSA K HeK, onybnnKoBaHHbIX Ha canTe LleHoBoro ueHTpa

o

o

o

o

o

HP[, n ocHOBaHHOW Ha MeToAax:

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

C MCrnonb3oBaHMeM MeToAWKM onpeaeneHnss CToOMMOCTM Cy6opaMHUPOBAHHbIX
obnuraumin, onybnimkoBaHHbIX Ha canTe LleHoBoro ueHTpa HPL, n ocHoBaHHOM
Ha MeToAax:

(@

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:

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:

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 LeHHoM 6ymMarn oAHOro BbiMycka Ha AaTy pacyeTa cripaBeanMBOM
CTOMMOCTWN OnpeaenseTcs Kak Mnpou3BefeHWe UeHbl, OonpeaesieHHON B COOTBETCTBUM C
HacTosilwen MeToANKOM, U KONYecTBa UeHHbIX 6ymMar 04HOro BbiMyCKa OTAENIbHO MO KaXAoMn
napTuu.

lMpumeyaHne:

Ecnn B AaTy onpeageneHuna cnpaBe,anBoﬁ CTOMMOCTM AoskKHa 6bITb NMPpUMEHEHa LEHa / LLEHDbI

(HabnopaemMble fgaHHblE) Ha Haubonee Mo34HMW TOProBbiM AEeHb, KOTOpbIM 6bin A0 AaThl

YaCTUYHOro MnoraweHnss OCHOBHOM aonra, YCTaHOBHEHHOVI ycnosunaMmm BbiMyCKa Mo A0JZITOBbIM
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LeHHbIM 6yMaraM, TO Takas UeHa / UeHbl KOPPEKTUPYEeTCA MNpoMnopLNOHANbHO W3MEHEHUIO
OCHOBHOrO0 Aosira (6e3 NpoMexyToUYHbIX OKPYFNeHW1), pe3ynbTaT pacyeTa He OKpYraaeTcs.

1.2.8. UeHHasa 6ymara, npuobpeTeHHas npu pasMeweHun. CnpaBeanvBasi CTOMMOCTb LIE€HHbIX
6ymar, npnobpeTeHHbIX B X04€e pa3MelleHns onpeaenseTcsa B obwem nopsake.

1.3. 3KCNEPTHbLIE NAPAMETPbI
Mpn onpeaeneHnn crnpaseannBoi CTOMMOCTM LEHHbIX 6yMar MoryT WCnonb3oBaTbCs

3KCNepTHble napaMeTpbl, onpeaenseMbie HIM®. YkasaHHble MapaMeTpbl HE MOryT OT/IMYaThCsa B
pasHbiX nopTdenax OoAHOW WM pasHbiX YMNPaBAAOWMX KOMMAAHMWIA, 3aKIUYMBLUNX OOrOBOP

AoBepuTenbHoro ynpasneHus ¢ HMO.

MapaMeTpbl, KOTOPbIE YCTaHaBANBAOTCA No pewieHnto HOPS:
e [POrHO3Hble 3Ha4YeHNsa (HeHabngaeMble NCXOL4HbIE AaHHbIE):

— NporHo3 pocta BBIM (4ns NporHo3a AeHeXHbIX NOTOKOB MO AOJ/IFTOBbIM LleHHbIM
6ymaram, ctaBka KynoHa rno KoTopbiM 3aBucuT oT BBI);
— nporHo3 umHonsaumn nocne 2033 ropga (cpoka noraweHus O®3 52005RMFS)
(Ang nporHo3sa AeHeXHbIX MOTOKOB MO AO0AroBbiM LUeHHbIM 6ymaraMm, cTtaBka
KynoHa uan nHAeKCMpyeMbli HOMUHAaN Mo KOTOPbIM, 3aBUCUT OT MHMAALUK).
® VHble UCXOAHblEe AaHHble, KOTOpble MOTyT 6biTb MCMOAb30BaHblI B OTAE/bHbIX Cly4asx
npu onpeaeneHnn pacyeTHOM LieHbl A4ONrOBbIX LeHHbIX 6ymar (B cooTBeTCTBMM C N.3)
M YyCTaHaBNMBalOTCS Ha OCHOBE MOTUBUPOBAHHOIO cyxaeHuns HM®, B ToM uucne:
- npemus 3a cybopaANHMPOBAHHOCTb;
— 3KCNepTHOe 3HayeHue KpeAUTHOro crnpeja Ans Bbinycka LeHHbIX 6ymar.
MCTOYHMKKM MNPOrHO3HbIX JAaHHbIX W NOPSAOK WX WUCMONb30BaHMSA MNpU  BbIHECEHUU
npodeccnoHanbHOro cyxaeHus yctaHasnmeatTca HM® wn gomxkHbl 6bITb €4AWHbIMKM AnS  BcCex
noptdenenn BCeX ynpaBAAwWMX KOMNaHWK, C KoTopbiMn HIM®  3akn4veHbl  AOroBopbl

AOBEPUTENIbHOIO ynpaBnieHus.

2. TEPMWHbI U ONPEAEJIEHUA

2.1. CpeagHeB3BelWEHHbIA CPOK A0 noraweHua/odeprTbl - B3BELWEHHbIE No rpaduky
noraweHns HoMnmHana obauraumm Cpok 40 noraweHus B rogax, pacCYnTbiBaeMbli No gopmyne:

n
p-B3B.CPOK = i 365 ’

i=

(2.1)
[pe:
CF; - YyactmyHoe (MNM MNOJSIHOE) noraweHue HoMMHana B % oOT
HOMWHanNa;
t; - AaTa 4YacTuyHoro (MM NOSIHOrO) noraleHnst HoMMHana;

6 MapaMeTpbl MoAnexaT perynsipHOMy MnepecMoTpy U 3abnaroBpeMeHHO AoBoasaTcs HIM® Ao cBeAeHUs BCEX YMpaBAsOWMX
KOMMaHUM, C KOTOPbIMU 3aK/HOHEHbI 4OFOBOPbLI AOBEPUTEBHOIO YMNPaBieHus, U CeunanmM3npoBaHHOMO A4eno3uTapus.
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T - AaTa OLEHKM.

B cnyyae ecnv BbIMYCKOM He MNpeayCMOTPEeHO YacTUYHOEe MoralleHWe OCHOBHOro A0/ra
(amopTusaums), To cpefdHEeB3BElleHHbI CPOK A0 MoraweHus/odepTbl paBeH nepuoay OT AaTbl
onpefeneHns crnpaBeasnBoii CTOMMOCTU A0 Hambonee paHHeil M3 AaT: AaTbl NoraweHus Uau AaTbl
odepTbl Mo 06nMraumm, yKasaHHoN B peLleHnn o Bbinycke.

B cnyyae ecnm aarta OUEHKM COBMagaeT Cc AaTol odepTbl, TO pacyeT CpefHEB3BELIEHHOro
CpoKa Mpou3BOAMTCS OT AAaTbl OLUEHKM A0 Hanbonee paHHen U3 AaThbl NOralleHns unn aatbl oepThl,
cneaytowein 3a aToi OLEHKM.

lpumeyaHne:

Mpn pacuyeTe CcpeaHEB3BELWEHHON0 Cpoka Ao noraweHus / odepTbl NpPOMEXyTOYHble
OKPYrfieHNs He MPOU3BOAATCS, pe3ynbTaT BblpaXaeTCsq B rofgax, okKpyrnsercs Ao 4 3HaKoB
nocsne 3ansaToun.

B cnyyae ecnu BbINYCKOM MpeAyCMOTPEHO YacTMYHOE MOoraleHne OCHOBHOrO A0/ra, HOo
BE/IMYMHbI MOrawaeMbiX 4acTel He onpefeneHbl Ha BeCb OXUAAeMblii CpokK obpaleHus’,
Takve CYMMbl CYMTAKOTCS YCTaHOBJIEHHbIMW B AaTy OKOH4YaHWA KYMOHHOro nepuoaa, no
MCTEYEHUN KOTOPOro OHM BbLIMNJAYMBAKOTCA, M YUUTHIBAIOTCA B pacyeTe bblX BeNWYUH,
npeayCcMOTPEHHbIX HacTosWwen MeToaMKON, C 3TOWN AaThl.

2.2. CraBka KB (3HauyeHne KkpuBOoh 6eCKYMOHHOM AOXOAHOCTWU) MOXET pacCUMUTbIBATbCA B
TOYKE, COOTBETCTBYHOLLEN:

= CpefHeB3BELIEHHOMY CPOKy noraweHus / odepTbl N0 UeHHOW bHymare,
onpeaeneHHoMy cornacHo n.2.1, unam
. CPOYHOCTW MPOLEHTHOM CTaBKM B ClydasiX, NpeayCMOTPeHHbIX N.3.2 u MNpunoxeHuem
N°4 Mpaswun, nnn
" aopaumm 6upxeBoro WMHAEKCa B CrydasX, NpPeaycMOTpeHHbiX [punoxeHnem N25
Mpasun, nnu
" WHOMY CPOKY B CilyyasXx, onpeaeneHHbix Mpasunamu.

lpumeyaHne:

Mpun pacuvete CtaBkn KB 3HaveHWe CpoK onpeaensercs B rogax, oKpyrnsercs 4o 4 3HaKoB
nocne 3anaton. WcxodHble paHHble (3a uckAyeHneMm n.2.1), onpeaeneHHble B AHSX,
nepeBoAasTCa MyTeM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyeTe MCNosb3yloTcs
AaHHble, BblpaXeHHble B Mecsauax, TO pe3yfbTaTt onpeaensercs Kak:

" 1 mecsau: 0.0833 ropa
. 2 Mecsaua: 0.1667 roaa
= 3 Mecsaua: 0.2500 ropa
. 4 mecsua: 0.3333 roaa
= 5 mecsaues: 0.4167 ropa
= 6 mecaues: 0.5000 ropa
] 7 mecsaueB: 0.5833 ropa
= 8 mecaues: 0.6667 roga
. 9 mecaueB: 0.7500 roaa

7 Hanpumep - ans obnuraumii C UNOTEYHbIM NOKPbITUEM.
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] 10 mecsueB: 0.8333 roaa
] 11 mecsueB: 0.9167 roga
. 12 mecsaueB: 1.0000 roga.

B pacueTe ncnonb3yroTca:

] MeToanka pacyéTta KpMBOW 6eCKYMOHHOW AOXOAHOCTU rOCyAapCTBEHHbIX obnurauumn,

onpeneneHHass MoCKOBCKOW 6upxeis;

. ANHaMU4YeCKne napaMeTpbl G-KpVIBOVI MO COCTOSIHMIO Ha KaXkAabln TOpFOBbIVI AE€Hb.

Mpn onpepeneHun:

] MPOrHO3HbIX 3HA4YeHU WHdNSAUMM cornacHo n.0. [MpunoxeHus N4 HacToAwWMX

Mpasun, nnu;

. MPOrHO3HbIX 3HAYEHUSI MPOYMX MEPEMEHHbIX NMapaMeTpoB corniacHo n.0 MpunoxeHus

N°4 HacTosawwmx lMpasun, unn;

= CTaBKM ANCKOHTUpPOBaHUsa cornacHo n.3.3 MNpunoxeHnsa N22 HacTosawwmx Mpasun,
B pacyeTe MCMNoNb3ylTCa AMHaMUYeckme napameTpbl G-KpMBOW Ha aaty, 6avxanwyto K gaTe

onpeaeneHns cnpaBeannBON CTOMMOCTM (BKIOYas).
NcToYHMK nHdopMaunm: odurumanbHbiii canT MOCKOBCKOM BUPXU.

lpumeyaHwne:
Mpu pacuyete Crasku KB npoMexyTouyHble OKPYr/1eHUS HEe TMpou3BOAATCH,
BblpaXaeTcs B NpoOLEHTaX, OKPYrnsieTcs A0 2 3HAKOB Nocse 3ansTon.

pesynbTar

3. METOAMKA ONPEAENEHUSA PACYETHOM LEHbI OJITOBOW LLEHHOW BYMATU

3.1. TMpuvHUMNbI oNpeaeneHnst pacyeTHOM LieHbl

B COOTBETCTBMM C HACTOSILLMM MYHKTOM OMpeaensieTcs pacyeTHas ueHa (UeHbl) A0NrOBOW
LEeHHOM BbyMarn MeToAoM NpUBEAEHHOM CTOMMOCTUN ByaAyLUNMX AEHEXHbIX NMOTOKOB No gopmyne (2.2):

n
CFy
DCF = Z (1 + Y)(Dk—l[a'ra)/365 ’
k=1
(2.2)
roe:
CFy - CyMMa Kaxoro AeHeXHOro noToka, onpeaesieHHass cornacHo n.0 um
MpunoxerHunsa N°4;
Dy, - JaTa KaXAoro [AeHeXHOro noToka, onpeaeneHHas cornacHo n.0 wm
Mpunoxernunsa N°4;
Y - CTaBka [AWUCKOHTMpPOBaHWs, onpeaeneHHas cornacHo n.0 wm
MpunoxeHuna N24;
Jlama - AaTa onpeaeneHns cnpaBeasiMuBoM CTOMMOCTU.
lpumeyaHne:

lMpn pacueTe UCNOML3YOTCA Ccneayrouwme nNoaxoabl K OKpYrieHuio:

L4 OKpyrneHnsa npon3BoadaTCsd no npaBujiaM MateMaTU4eCKOro OKpyrieHus,

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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° CF) - 6yaywui [eHexHbl MOTOK, 3HayeHue OKpYyrnsieTcs A0 2 3HaKoB Mocrne
3ansaToin;

° DCF) - BWUCKOHTMPOB@HHbIN [EHEXHbIA MOTOK, MPOMEXYTOYHblE OKpYr/IEHUS He
NpOMN3BOAATCSl, pe3ynbTaT HE OKpYrasieTcs;

o DCF — obwas cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX NOTOKOB, pe3y/bTaT OKpyrasieTcs
00 4 3HAKOB Nocse 3ansToMn.

3.2. dopmMmupoBaHue rpadmka 6yayuimx AeHeXKHbIX NOTOKOB ONpeaenseTcs B COOTBETCTBUMU
c Mpunoxennem N°4 HacTosawmx MNpasun.

3.3. OnpepeneHue CTaBKM ANCKOHTUPOBaHUSA

CraBKka AMCKOHTMPOBaHMSA ByaylMX AEHEeXHbIX NMOTOKOB onpejensercs Ans AOSIrOBOM LLeHHOWM
6yMaru Ha Kaxayto gaTy pacyeTta cripaBeasiMuBOM CTOMMOCTU.

CraBka [AMCKOHTMPOBaHMSA npuHuMaeTca paBHoM CtaBke KBl B TO4YKe, COOTBETCTBYIOLLEMN
CpeAHEB3BELWIEHHOMY CpOKY A0 noraweHuss / odepTbl UeHHOW 6yMaru, YyBelIWMYEHHOW Ha
COOTBETCTBYIOLLEE 3HAUYEeHNEe KpeaUTHOro cnpeaa:

] €CNn pacyeTHas LueHa onpeaensieTca Ans uenen cripaBeanvBor CToMMoOCTU (LEHbl) B
Anroputme 1, TO B pacyeTe CTaBKU AUCKOHTMPOBAHMSA MOryT 6bITb NCMNOMb30BaHbI:
O 3JKCMepTHOEe 3HaYeHMe KpeauUTHOro crpesa
o MeAuMaHHOe 3HadeHuMe U3 JAunanasoHa KpeauTHbIX CnpefoB, onpeaesieHHoe A1
pPEeNnTUHIOBOW rpynnbl 4ONrOBOM LeHHOM 6yMarn B cooTBETCTBUMU C [MpunoxeHuem N25
MpaBun - ecianm He 3a4aHO 3KCMEepTHOM 3HayeHne KpeauTHoro cnpega (3a
WCK/IOYEHNEM [ONTOBbIX WMHCTPYMEHTOB, OTHECeHHblXx K IV pelTuHroesol rpynne,
MeAMaHHOEe 3Ha4YeHue KpeauTHOro crnpega Ans KOTOpbIX onpegenserca B 0cobom
nopsiake).
o [Ona rocynapcCTBeHHbIX UeHHbIX 6ymar (Tonbko Ans depepanbHbiX LEHHbIX Hymar)
MeAuaHHOe 3HavyeHne KpeauMTHOro cnpesa npuHuMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHMe KpeauTHOro crnpeda yCTaHaBMMBaETCs Mcxoas M3 HabntogaeMblx AaHHbIX (B
TOM 4ucne Ha OCHOBE KpeAUTHOro cnpega no aHalornM4yHbliM BbliMyCKaM AAaHHOINo0 3MUTEHTAQ,
MeAMaHHOro  3HAYeHuss  chpeda  PEeUTUHIOBOWM  Tpynnbl,  CKOPPEKTUPOBAHHOIO  Ha
npeMnio/ONCKOHT 3@ ocobble ycrnoBus Ha OCHoBe HabnwaaeMbiX AaHHbIX), pacyeTHas LeHa
LeHHo 6ymarnm MoxeT ObiTb KrnaccuduumpoBaHa B YypoBeHb 2. B ocCTanbHbIX ciy4dasix
pacyeTHasa ueHa LeHHOM byMarm knaccuduunpyeTcs B ypoBeHb 3.

4. MOJE/Ib KOPPEKTUPOBKW NCTOPUYECKOI LIEHbI JOJIEBOA LEHHOW BYMATU

CnpasegnvBass CTOMMOCTb aKUWW POCCUMCKUX 3SMUTEHTOB, JAONYLWEHHbIX K TOpraMm Ha
MockoBckoi 6upxe, MOXeT onpeaensATbCs B COOTBETCTBUM C MOAENbI OLEHKM, OCHOBAHHOW Ha
KOPPEKTUPOBKE WUCTOpPUYECKOM UeHbl (ypoBeHb 2) (mnanee - mopenb CAPM). [daHHas ™Moaenb
NPUMEHAETCS B Cllydyae OTCYTCTBMSA Habnogaemol ueHbl 1, 2 ypoBHS B TeuyeHne He 6onee 10
TOproebiX AHen MockoBckor 6upxun (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:
] ONA [ONrOBbIX LEHHbIX 6yMar pocCUnCcKnx amuteHToB - 6onee 10 pabouumx gHen co
[HS BO3HUKHOBEHUA! 06a3aTenbCcTBa,
. ONa AONrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoAHbIX 3MUTEHTOB - 6onee
10 paboumnx gHen co AHSA BO3HMKHOBEHMSA 0b6a3aTenbCTBa.
] AN [ONEBbIX UEHHbIX 6yMar poCCMNCKUX 3MUTEHTOB - 6osnee 25 paboumx gHen co
AHS1 BO3HWMKHOBEHUSA 0693aTenbCTBa,
" ONa [OneBbIX LUeHHbIX 6yMar NHOCTPaHHbIX U MeXAyHapoAHbIX SMUTEHTOB - 6onee 25
pabounx aHer co AHS BO3HUKHOBeEHUs oba3aTenbCcTaa.
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. [na AeHeXxHbIX cpeacts, pa3MeleHHbIX BO  BKagbl, (AenO3MTOB) oueHnBaeMbIX Mo

CI'IpEBG,EU'IVIBOVI CTOMMOCTKN, onpeaeneHune cnpaBe,anBoﬁ CTOMMOCTUN OCYLUECTB/IAETCA exXeaHEeEBHO,

BKJ1l0O4HasA MNpoOBEPKY I'IpOLLEHTHOﬁ CTaBKWu, Bbl60p MEeToAa pacyeTa B 3aBUCMMOCTU OT pe3ysbTaTa

NpOBEPKUN, pacyeT CTaBKW AUCKOHTMPOBAHUS.
2. CnipaBeanunBasl CTOMMOCTb AEMNO3UTOB OMNpeaensieTcs ¢ NPUMEHEHWEM MeToAa AUCKOHTUPOBaHMUS
(nyTem pacyeTa NpuUBEeAEHHON CTOMMOCTU ByAyLUMX AEeHEXHbIX NOTOKoB - DCF).

MeToA ANCKOHTUPOBAHWUS HE MPUMEHSAETCS:

ecnm 3Cbe6KT OT ANCKOHTUPOBAHUA HE ABNSAETCA CyWECTBEHHbBIM NN
YCTaHOBJIEH CPOK nMoraweHuna «ao BOCTpE6OBaHVIF|>>.

Db beKT OT AUCKOHTUPOBAHUS He SIBASIETCS CYLULECTBEHHbIM, €CH

CpOK MoralwleHuss Aeno3uTa, pacCyYMTaHHbIA OT AaTbl onpeaeneHust cripaBeasiMBoOM
CTOMMOCTN, COCTaBNsSieT MeHee OAHOro roga (BK/KOYas AEMO3UTbl, AaTa MoraweHus
KOTOPbIX MPUXOAUTCSA Ha APYroi OTYETHbIN roa), u

npoueHTHass cTaBka no Joroeopy (panee - HOMWHaNbHas CTaBka) MpM3HAETCsH
COOTBETCTBYIOLLEN PbIHOYHLIM YC/OBUSIM Ha JAaTy oOnpeaeneHus crpaBeaivBoi
CTOUMOCTMW.

3. [poueHTHas cTaBka MO [OroBOpy MPM3HAETCA COOTBETCTBYHOLWIEN PbIHOYHLIM YCNOBUAM, B
Cny4yae ec/iv ee 3HauyeHue He BbIXOAMT 3a AMana3oH PbiHOUHbLIX CTaBOK.

Onsa uenemn onpeaneneHna COOTBETCTBUA PbIHOYHbLIM YC/NTOBUAM BbIMOJIHAETCA TMpPOBEpPKa

CTaBKM Mo A0OroBopy:

NpPOLEHTHON CTaBKM, YCTAHOBJIEHHOM YCNOBUAMW AoroBopa (Aanee - HOMMHaNbHas
CTaBka)!'? - Ans [eno3uToB, CPOK MOraweHust KOTOPbIX, pacCYMTaHHbIN OT AaTbl
onpeaeneHns cnpaBeasMBoli CTOMMOCTWU, COCTaBASET MeHee oA4HOro roga (Bkawo4das
[Eeno3nTbl, AaTa noralleHnst KOTOpbIX NPUXOANTCSA Ha APYrON OTYETHbIN roa),
dakTnyeckorn ICIM no Aeno3uTty - AN AENO3WTOB, CPOK MOraweHuWs KOTOpbIX,
paccuMTaHHbIN OT AaTbl OnpeaesieHus CrpaBeasMBON CTOMMOCTW, COCTaB/ISIET OAWH
roa u 6onee.

Jnana3oH pbIHOYHbLIX CTaBOK (MVIHVIMa}'IbHOE M MakKCuMMalZibHOE [A0MNyCTUMble 3Ha4YeHus

CTaBKMW) onpeaensieTcs ncxoas U3 3Ha4YeHuin:

6e3pncKkoBOM CTaBKM [OXOAHOCTU. B kavectBe 6e3pMCKOBOM CTaBKU AOXOAHOCTU
npuMMeHseTcs 3HadeHue 6e3puCcKoBOro WMHAMKATOpa Ha AaTy  onpeaeneHus
crnpaBeasMBON CTOMMOCTU Aeno3uTa, YBEIMYEHHOro Ha KOPPEKTUPOBKY AEMO3UTHOro
pbiHKa!3, n

MWHMMANbHOIO M MaKCMMasibHOrO COOTBETCTBEHHO 3HaYeHUW KPeaAUTHbIX cnpenos (3a
WCK/OYEHNEM [eno3MTOB, OTHEeCeHHbiX K IV peiTuHrosoi rpynne). KpeauTHble
cnpeabl onpeaenstoTca Ana genosnTta B cooTBeTcTBUM C Mpunoxenmnem NO5 Mpasun (c
y4yeToM npemMumn 3a cybopanHNMpoOBaAHHOCTD).

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

MHAaMKaTopa.
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Ona neno3nToB, OTHECEHHbIX K IV pelMTUMHroBow rpynne, NpoBepKa MPOLEHTHOW CTaBKW Mo
[OrOBOpPY BLIMOJIHAETCS C MNPUMMEHEHWEM Auanas3oHa pPbIHOYHbIX CTaBOK, PacCYUTAHHOIMO C
NpUMeHEHNEM KpeauTHbIX CNpeaoB, YCTaHOB/EHHbIX ansa III peidTuHrosoi rpynnel.

B oTHOweHnn Aeno3nToB, 3aknk4eHHbIX Ha OPLE yepes3 ueHTpanbHOrO KOHTpareHTa, LueHa
cAenkun sBNsieTcs ee crnpaBeajiMBOn CTOMMOCTbIO B MOMEHT NepBOHa4asibHOro Npu3HaHus, B CBA3U C
YeM MpoBepKa MPOLEHTHOM CTaBKWM MO TakKMM AOroBopaM Ha MpeAMET COOTBETCTBUS PbIHOYHLIM
YyC/I0OBUSIM HE BbINOJSIHAETCS.

4. B kauectBe 6e3pUCKOBbIX MHAMKATOPOB MPUMEHAIOTCS Cneaylolwmne 3STasloHHble (UHAHCOBbIE
nHAnKaTopbl (CTaBKK):
* 075 4eno3uMTOoB, HOMWHMPOBAHHLIX B BantoTe Poccuiickor degepaumn - cTaBka
RUSFAR;
= Ons Aeno3uTOB, HOMUHMpPOBaHHbLIX B [onnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!4;
=  ANnS 4eno3uMTOB, HOMUHUPOBaHHLIX B EBpo - ctaBka ESTR (Euro short-term rate)?>.
5. KoppekTupoBKa Aeno3nTHOro peiHka Spread® paccumTbiBaeTtcs no dopmyne (2.7) Kak pasHuuUa
CpeAHero 3HadeHums HabnaaeMon pPbIHOYHOM CTaBKM B OTHOLWIEHWM A[eno3nTa Ha ropusoHTe 3
Mecsaua U cpegHero 3HavyeHns 6e3pMcKoBOro MHAMKATOpPa 3a aHaNorM4yHbIin Nnepmoa:

13
SpreadD:OKPYFJI(— E ' 1rp,,,Hi—Rf;2).
i=

3
(2.7)
roe:
rprHi - Habnogaemas PbIHOYHAA CTaBKa B OTHOWEHNN AEeNO3UTa,
R; - cpegHee 3Ha4deHue 6€3pMCKOBOFO MHOMKATOpa 3a TOT XXe nepwunoa, 3a

KOTOpbIA onpeaeneHbl 3HavyeHus HabnwaaeMom pbIHOYHOM CTaBKM B OTHOLUEHWUMU
AenosuTa.
3HayeHne SpreadPpaccunTtbiBaetcs 6e3 NPOMEXYTOUHbIX OKPYFI€HWA U COOTBETCTBYET
3HAYEHUIO B NPOLIEHTaX, OKPYIIEHHOMY A0 2 3HAKOB Mocsie 3ansAToMn.
6. B kadectBe HabnwaaemblX PbIHOYHBLIX CTAaBOK MPUMEHSIIOTCS 3HAa4eHUs CpeAHEB3BELUEHHbIX
MPOLEHTHbIX CTaBOK MO MpWBJIEYEHHbIM KpeAUTHbIMW OpraHusauMsaMm Bkagam (aenosutam)
He(WHaAHCOBbLIX OpraHmM3aunii B pybnsix U MHOCTPaAHHOWM BasoTe, pacKkpbiBaeMble Ha oduULManbHOM
canTe baHka Poccunt,
Mcnonb3yoTca  cpeAHeB3BelleHHble CTaBkM B pybnax UM MHOCTpaHHOW  BaswoTe,
packpbiBaemble Ha odurumansHoM cante baHka Poccum B uenom no PO.
CpenHeB3BelleHHble CTaBKW OMNpeaenstTcs C WCNoNb30BaHMEM LWKanbl (pa3BepHyTomn),
BK1HOYAIOLLLEN MO3ULIMK:
e o 30 gHen;
e 0T 31 fo 90 kaneHaapHbIX AHEN;
e 0791 no 180 kaneHaapHbIX AHEN;
e 0T 181 kaneHgapHbIx aHer oo 1 roaa;
e 0T 1ropa no 3 ner;
e CBbllWe 3 neTt

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/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
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HabniogaemMon  pbIHOYHOM  CTaBKOW B OTHOWEHWM Jeno3vTa  SBASETCS  3HA4YeHue
CpeAHEB3BELWEHHON MNPOUEHTHON CTaBKM 3a Mecsu, Haubonee 6nmM3kuii K pgaTte onpeneneHus
CnpaBeAnnBOli CTOMMOCTH, B BastoTe, COOTBETCTBYHOLLEN BantoTe AEn0o3uTa, Ha CPOK, CONOCTaBMMbIN
C OXWAAeMbIM CpPOKOM pasMeleHus, paccyYuTaHHbiM OT AaTbl OnNpeAesieHuMs CnpaBeannBoWn
CTOMMOCTH.

7. TlpuBeAeHHas CTOMMOCTb ByAyLNX AEHEXHbIX MOTOKOB pPacCyYMTbiBAETCS C YYETOM ClieaytoLero:
7.1. MpuBeaeHHaa CTOMMOCTb Byaywmnx AeHexHbIx NoTokoB (DCF) paccuntbiBaeTca no ¢popmyne (6e3
NPOMENKYTOUYHbIX OKpPYr/ieHnit) (2.8):

Py

DCF = Z Dn—/JlaTa

n=1(1+Y) 365

(2.8)
roe:
Pn - cyMMa 6yayulero AeHexHoro notoka (B BajtoTe Aeno3uTa);
Dn — [aTa AeHEeXHOro noToka;
Y — CTaBKa AWCKOHTUPOBaHMA, onpeneneHHass B COOTBETCTBUM C HACTOSLLMMU
lMpasunamu;
[aTa - [garta onpegesieHns crnpaBeanmBoi CTOMMOCTH;
j - KOJIMYECTBO [EHEXHbIX TMOTOKOB C JAaTbl OnpeaesneHnss cnpaBeasinBomn

CTOMMOCTM A0 AAaTbl MNOralleHnsa A4eno3uTa;
n - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, NpUHaANEXaLNIA MHOXECTBY j.
3HaueHne DCF paccuuTbiBaeTcs B BasoTe Aeno3vMTa C TOYHOCTbIO [0 2 3HaKoB Moc/e

3ansaTon.

7.2, Mpun dopmupoBaHUM rpaduKa byaywmx AeHEXHbIX NOTOKOB YYUTbLIBAKOTCA BCE AEHEKHbIE NOTOKM B
noraweHne OCHOBHOrO A,0/1ra U NPOLLEHTHOro A40X043a B TeYeHMe OXUAAEMOro CPOK pasmeLleHnA
Aeno3sunTa.

7.3. OXXngaembiii CPOK pasmelLeHns 4enosunTa onpeaenserTca ¢ AaTbl pacyeTa cnpaseaMBoi CTOMMOCTU 40

AaTbl NoraweHns Aeno3unTa, yCTaHOBAIEHHOW A0roBOPOM, MW AaTbl, O KOTOPOW onpeseneHa
NpoLueHTHaA cTaBKa (Mo A40roBopy C NAaBaloLWein NPOLEHTHOM CTaBKOM).
7.4. BennumHa geHexXHOro NoToka NPUHUMaETCA PaBHOM:

e CyMMe MNpOLIEHTHOro A0X0/[a, PacCyMTaHHOM B COOTBETCTBUM C YC/IOBMAMU [OroBopa
Ha AaTy AEHEeXHOro noToka, u
e CYMMe OCHOBHOIO [0/1ra, NoAJIeXallleil MoralleHnto B AaTy AEHEXHOro noToka.
CyMMbl [EHEXHbIX MOTOKOB PacCUMTbIBAIOTCA C YUYETOM KamnuTanv3auuu npoLeHTHbIX
[OXOA0B, €C/iv 3TO NPeayCMOTPEHO YCIOBUSIMU AOrOBOpa.

7.5. JaToi AeHeXKHOro NOTOKa CYUTAeTCA:

e [laTbl OKOHYAHMA MPOLIEHTHbLIX NEPUOAOB, MO 3aBEPLUEHNI0 KOTOPbIX B COOTBETCTBUU
C YC/IOBUSIMM [0OroBOpa OCYLUECTBAKTCS BbIMAThbl MPOLEHTHOMO AoxoAa M (ecnu
npeaycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOro [0/ra;

e [aTa, A0 KOTOPOW onpeaenieH 0XuaaeMblil CPOK pa3MeLLeHus.

7.6. CraBKa AUCKOHTUPOBAHMA 6y,u,yu.|.14x AEHEXHbIX MOTOKOB MO 4eN03UTY onpeaenAeTca Ha KaxXayr 4aTty
onpepgeneHnAa cnpaBep,nMBoﬁ CTOUMOCTH.

CraBka AMCKOHTUPOBaHUSA NpUHUMaETCH paBHOVlZ
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= (paktnyeckorn ICM - ecnm nposepsieMass CTaBKka MO JAOroBOpYy COOTBETCTBYET
PbIHOYHbIM YCNIOBUSIM Ha AaTy onpeaesieHns cnpaBensiMBoi CTOMMOCTU;

= Be3pnCcKoBOM CTaBKe AOXOAHOCTM (6€3pUCKOBOr0 MHAMKaTOpa Ha AaTy onpeaesieHus
cnpaBeasnBoOM CTOMMOCTWU AEeno3uTa, YBESIMYEHHOINO0 Ha KOPPEKTUPOBKY AEMO3UTHOrO
pblHKa), CKOPPEKTMPOBAHHOW Ha MeAWaHHOE 3HayeHue W3 AManasoHa KpeaUTHbIX
CnpenoBs, onpeaeneHHoe AN PeNTUHIoOBOWM rpynnbl, K KOTOPOW OTHECEH AEerno3wuT B
cooTtBeTcTBUM C [lpunoxeHuem NO5 TllpaBun, - ecnu npoBepseMass CcTaBka no
[OroBOpy He COOTBETCTBYET PpbIHOYHbIM YCNOBMSAM Ha AaTy onpeaesneHus
cnpaseannBon CTOMMOCTM.

IpaduK AeHeKHbIX MOTOKOB KOPPEKTUPYETCA B C/IyYae:

* BHECEHUs M3MEHEHWN B A0roBop (B T. Y. B 4YACTM M3MEHEHUs CTaBKW MO AOroBopy,
Cpoka AeNcTBuMs [0roBopa, MepUoAMYHOCTU WM CPOKOB BbIMaTbl MPOLEHTHbIX
A0X0A0B);

*  M3MEHEHWS CYMMbl OCHOBHOrO Aosira (MOMNOJIHEHMS, YaCTUYHOIO MOralleHus, ecim oHO
He 6blN10 y4TeHO rpadunKkom).

Fpadnk [eHEeXHbIX MOTOKOB MOXET OblTb CKOPPEKTUPOBAH B 3aBUCMMOCTU OT

M3MEHEHMUS pacyYeTHbIX OLLeHOK MaTexXen U NocTyneHni.

CI'IpaBe,EI,J'II/IBaH CTOMMOCTb AENO3UTa paCCHUTbIBAETCA C YUYETOM ClieaytoLllero.

B cnyyae npumeHeHnA metoaa AMCKOHTMPOBAHMA CNpaBeaInBas CTOMMOCTb NPU3HaeTcA paBHOl\/lIZ

CC = DCF + MpoueHTIr
(2.9)

Ecnn MeTon AMCKOHTUPOBAHUA He MPUMEHSETCd, CrpaBeasiMBas CTOMMOCTb MPU3HAEeTCs

paBHOW:
CC = O4+MpoueHTTk+MpoueHTIr
(2.10)
roe:
CC = cnpaseanneasi CTOMMOCTb Aen03u1Ta;
DCF - 3HauveHWe, paccyMTaHHOe B COOTBETCTBMM C N.7.1 Ha paty onpeaeneHus

cnpasennnBon CTOMMOCTH;

Ol - cymMMa OCHOBHOro gofra Ha gaTy onpenesieHus cnpaBeasMBoM CTOMMOCTM (C yYeToM

Kanntaanm3npoBaHHOIo nNpoueHTHOro p,oxo,qa);

MpouUeHTTK — MPOUEHTHbIN [0XO04 3@ TEKYyLWMi MNPOLEHTHbIA nepuos (CPOK OKOHYAHUS

KOTOPOro He HaCTyMu), HAaKOMJEHHbIN Ha AaTy onNpeaenieHnsa cnpaBeavBoin CTOMMOCTY;

MpoueHTtlr - HpOLLEHTHbIVI Aoxon (3a MCKNTIOYEHNEM KanutanananpoBaHHOro npoueHTHOro
p.oxo,u.a) 3a TMpoOuUEHTHble nNnepuoabl, CPOKM OKOHYaHUA KOTOPbIX HACTynuanm Ha Aaty

onpeaeneHuns CI'IpaBe,CI,J'IVIBOVI CTOMMOCTW. 3Ha4veHune MNpoueHTlr paBHoO:

* CyMMe MpOLEHTHOro A0X0Aa, HAYMCIEHHOIO B COOTBETCTBUM C YC/IOBUSAMU AOrOBOpa
Ha JaTy OKOHYaHWS COOTBETCTBYIOLErO MPOLIEHTHOro nepuoaa, (Mo ocTaTky Ha AaTty

onpeanenexHnsa CﬂpaBEAﬂMBOVI CTOMMOCTMU - 3a BbIHETOM CYMMbl AOEHEXHbIX CpeacTB,
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CbaKTM‘-IECKM NOCTYyNnMBLUNX B CYET €ro I'IOFaLLIeHMﬂ) - B TeyeHne 10 gHen c pathl
OKOHYaHWMA COOTBETCTBYHLWENro NpoOLEHTHOro nepunoaa,

= 0 (Hynw) - no wucrtedyeHun 10 aHe C AaThl OKOHYAHWS COOTBETCTBYHOLLErO
MPOLEHTHOro nepuoaa.

CnpasegnvBas CToMMOCTb geno3uta pasHa 0 (Hynw) € gaTtbl OT3biBa NMUEH3UMU
KpeaAUTHOM opraHusaumm.
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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

TeKyLlen CTOMMOCTU aKTUBOB U CTOMMOCTM YNCTbIX aKTMBOB,
COCTaBAAOLWMX NEHCUOHHbIE HAKOMAEHUS,

CTOMMOCTM aKTUBOB, COCTaBASAIOLWMNX NEHCUOHHbIE pPE3epBbl,
M COBOKYMHOWM CTOMMOCTM MEHCUOHHbIX pe3epBoB

METOAbl ONPEAENEHNA CTOMMOCTU OTAEJ/IbHbIX BUAOB AKTUBOB (OBA3ATEJ1bCTB),
3A NCKJTIOMEHUEM OLIEHUBAEMbIX NMOCJIE NEPBOHAYAJIbHOIo NPU3HAHUA NO
CMPABEA/INBOA CTOMMOCTHU

I. noaxoabl K OMPEAENMEHNIO AMOPTU3WPOBAHHOW CTOMMOCTWU [OOJIFOBOM
LLEHHO BYMAIM

1. MNocne nepBOHayanbHOro MPU3HaHMA WM A0  MpeKpalweHMs  MpU3HaHMS Mo
aMOpPTU3NPOBAHHOM CTOUMOCTH oLeHMBatoTCA [ONroBble LEHHble bymaru,
KnaccnuunpoBaHHble B  3aBMCMMOCTM OT 6M3Hec-moaenu, WCNosb3yemMon  Ans
ynpaBneHns LeHHbIMKM ByMaramu, U xapaktepa npefnyCMOTPeHHbIX YC0BUSAMM AOroBopa
OEHeXHbIX MOTOKOB B KaTeropui JAOAroBble LeHHble 6yMaru, oueHMBaeMble o
aMOpPTU3NPOBAHHOM CTOMMOCTKL?,

2. AMOPTM3MPOBAHHOM CTOMMOCTbIO [AOJIFOBOM LEHHON 6yMarM npusHaeTcs CyMMma, B
KOTOpOM ponroBas LeHHas 6ymar oueHMBaeTCs Npu nepBOHayasbHOM MpPU3HaHUMK, 3a
BbIYETOM BbINJAT B MOraleHne OCHOBHOW CyMMbl A0fra, MOJSyYEHHbIX MpPOLEHTHbIX
[0X0A0B, YBENMYEeHHass Ha HauMCNeHHble MPOLEHTHbIE A0X0OAbl, @ TaKXe yMeHblUeHHas
Ha BE/IMYMHY CO34aHHOro pesepsa nog obecueHeHue.

AMOpPTU3NPOBAHHAsS CTOMMOCTb PacCUYMTbIBAETCS €XeAHEBHO OTAENbHO:!

e 0 KaXAoW LeHHon Bymare — AN HESMUCCUOHHbIX LeHHbIX 6yMmar;

e MO Kaxaolh naptum!® LeHHbIX ByMar O4HOro BbiMyCKa - ANS 3MUCCUOHHbBIX LIEHHbIX
6ymar. MNpun 3TOM pacyeT aMOPTU3NPOBAHHOMW CTOMMOCTWU BbINOJIHAETCS MCX04A U3
oCTaTKa LeHHbIX bymMar napTuu Ha AaTy onpeaeneHunst CTOMMOCTH.

MpouEeHTHbLIMK A0X0AaMUM MPU3HAKTCA A0XO0Abl, HAUYMC/IEHHbIE B BUAE MPOLIEHTa, KYMnoHa,

ANCKOHTA.

3. AMOpTM3MpOBaHHasi  CTOMMOCTb  paccymMTblBaeTca C  WCMNONb30BaHWMEM  MeToaa

3¢ deKkTUBHONM CcTaBku npoueHTa (aanee - 3CM).

Mpn pacyeTte aMoOpTM3MPOBAHHOMW CTOMMOCTM C uUcCnonb3oBaHneMm Metoga ICIM
npoueHTHble goxoAbl HauncnsawTcsa no 3CIM (cTaBke ANCKOHTMPOBAHUSA).
OCIN onpepnenseTcs OTAENbHO:

e O KaXaol ueHHon bymare — A/ HESMUCCUMOHHBIX LieHHbIX Bymar;

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
PENTUHIOBLIMW areHTCTBaMu OTAENbHbIX 06BEKTOB 6yXranTepckoro yyera, CB3aHHbIX C LeHHbIMKM 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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e MO KaxAaol napTuUM UeHHbIXx 6yMar oAHOro BbINyCKa - AN 3MUCCUOHHBIX LEeHHbIX
6ymar.
4. AMOpTM3MpOBaHHas CTOMMOCTb AO/TOBOW LieHHoM 6ymarn ¢ npuMmeHeHuem metoga ICI

onpeaensetca no dopmyne (3.1):
n m
AC = CIIIT — (BIOC; + IT; £ K; ) + z 1P, — PO,

i=1 p=1

(3.1)

Foe:

CIMn - ctoMMoCTb NpY NEPBOHAYaIbHOM MPU3HAHUN;

BMOC - BbinfiaTbl B NOralleHne OCHOBHOWM CyMMbl A0Nra;

M - nony4YeHHble NPOUEHTHbIE 4OXOAbI;

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

PO - pe3epB nop obecueHeHUE;

i - MOpPSIAKOBLIN HOMEp AeHEeXHbIX MOTOKOB MO BbinjaTaM B MoraweHne OCHOBHOW
CYMMbl A0Ira, MOJIyYEHUIO MPOLIEHTHbIX AOXOAOB, MOMyyeHuto (ynnaate) KOMWUCCUA U
npoYnmx CyMM, BKJ/IOYEHHbIX B pacder 3CI, B nepuog A0 AaTbl pacyeTa
aMoOpTU3NPOBaAHHON CTOMMOCTH;

N - KOJIMYECTBO [AEHEeXHbIX MOTOKOB C MOMEHTa MNpu3HaHusa (WUHAHCOBOrO aKTMBa
(BbINNaTbl B NorawleHMe OCHOBHOW CyMMbl AOJIra, NMOMyYeHWe MPOLEHTHbIX AOXOAOB,
nony4verHue (ynnarta) KOMMCCUN M NPOYNX CYMM, BKJIHOUEHHbIX B pacyeT ICI);

p - NOPAAKOBbLIA HOMEpP onepauuu Mo pacyeTy MPOLEHTHbIX AOXOA0B C MPUMEHEHUEM
meToaa OCIM;

m - KOMYeCTBO Onepaunii No pacyeTy NpOUEHTHbIX A40X0A0B C NPUMEHEHWEM MeToAa
2CIM ¢ MOMeHTa Npu3HaHMsa HGUHAHCOBOIo aKTMBaA.

MP - npoueHTHble goxoAdbl (pacxoAbl), paccyuTaHHble C npuMeHeHuem Metopa OCIT no
dopmyne (3.2):
P, = OKPYTJI(AC,_1 * (1 + 3CI)%2) — AC,—1
(3.2)

lpe:

AC,_1 - aMOPTU3NPOBaHHasa CTOMMOCTb Ha AaTy NpeablayLero pacyeta npoLUeHTHbIX p-

1 poxonos (pacxonos);

p - NOpsSIAKOBbLIA HOMEp onepauuu Mo pacyeTy MPOLEHTHbIX A0X0A0B (pacxodoB) C

npumeHeHnem metoga 3CIT;

g - YacTHOe OT AeNeHus Konu4yecTBa AHeEW OT AaTbl pacyeTa A0 AaTbl npeablayliero

pacuyeTa (nepBOHayasbHOro MPU3HaHUA) Ha KOJIMYECTBO AHEeN B KasieHgapHoM rogy,
npuHaToe 3a 365.

5. 2CIN onpepensieTcs Ha gaTy NepBOHa4YasibHOro MPU3HaHUA W MNOANEXWUT NepecMoTpy B
cnyyasix, onpegeneHHbiX ydyeTtHon nonutukon HM® cornacHo MNMBY HOO, MCPO, B T.u. B
[aTy HaCTynneHus cneayrLmnx cobbiTu B OTHOWEHUN LieHHON ByMaru:

e B AaTy odepTbl — €C/IM NPaBO HE UCMOMb30BaHO;

38

HokymenT U001/251219-24705 ot 19.12.2025 15:10:17 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWUCaH 3NEKTPOHHOW NOANUCHIO:

AO HIM® "ATOM®OHA" OrPH 1157700011347

LUABPUHA NPUHA BITAOUMPOBHA.

CepuiiHblii Homep cepTudukata 40601D00069B0001790BDFA667BEF47A. feiictBuTterneH ¢ 26.02.2025 14:01:14 GMT +03:00 no 26.12.2037 14:01:14 GMT +03:00

HokymeHT U001/251222-33414 ot 22.12.2025 15:32:04 GMT +03:00 3apernctpupoBaH. [JokyMeHT nognuncaH 3neKTPOHHOMN NoANUCHIO:

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



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,
JaTa noraweHnsa KOTOpbIX NPUXOAMTCSA Ha APYron OTYeTHbIN roa), dpaktuyeckon SCII
no Aeno3wnTy - ANS AENO3UTOB, CPOK MOralleHWs KOTOPbIX, pacCUYMTaHHbIM OT AaTbl
nepBoHayasibHOro NpuU3HaHWsa, coctaBnseT oauH roa u 6onee.

[Ovana3oH pblHOYHbIX CTAaBOK (MUHUMaNbHOE M MaKCUManbHOEe AO0MYyCTMMblE 3HAYeHUs

CTaBKW) pacCyMTbiBaeTCsd WCXoAs W3 3HavyeHuss 6e3puckoBO CTaBKU [OXOAHOCTU W

MWHMMaNbHOIO0 M MakKCMMasnbHOro0 COOTBETCTBEHHO 3HAYeHWI 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)
lpe:
Tpoig - Habngaemas pblHOYHas CTaBKa B OTHOLUEHWM Aen03u1Ta;
Rf - cpegHee 3HayeHuMe 6e3pUCKOBOr0 MHAMKaTopa 3a TOT Xe nepuoa, 3a
KOTOPbIA onpeaeneHbl 3HayeHus HabngaeMonm pbIHOYHOW CTaBKM B OTHOLLUEHWM
AenosuTa.

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

3HAYeHWIO B NPOLIEHTaX, OKPYI/IEHHOMY A0 2 3HAKOB MocCse 3ansToMn.

9. B KauvecTse HabnogaeMbix PbIHOYHbIX CTaBOK NPUMEHAIOTCS 3Ha4vyeHuns
cpeaHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBoOK no NMPUBAEYEHHbIM KpeauTHbIMU
opraHusauuamu Bknagam (genos3vtaM) HedWHaHCOBbIX OpraHusaumin B pybnsax w
WHOCTPaHHOW BasnoTe, pacKpbiBaeMble Ha oduumManbHOM canTte baHka Poccmn?s,
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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https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

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 partbl pacyeta OCIl - ecnm npoBepsieMass CTaBkKa MO AOrOBOPY He COOTBETCTBYET

PbIHOYHbIM YCNIOBUAM Ha AaTy NepBOHa4dYasibHOro Npmu3aHaHu4.

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,
a TakXe 3a Bbl4ETOM CYMMbl CO34aHHOI0 pesepBa noj obecueHeHue.
CyMMbl MOHECEHHbIX AOMNOSIHUTENbHbIX PacxXxoAoB, CBA3aHHbIX C 3aKJAK4YEeHMEM U
ncrionHenmem 1 mn 2 vactm PEMO BkAw4yaeTcs B CTOMMOCTb caesnku obpatHoro PEMO u
yunTbiBaloTCa B pacdete CHA no octaTky Ha aaTty pacyeta CHA.

3. AMOpTM3MpoOBaHHasi CTOMMOCTb pacCyMTbiBaeTCs C MCMOJIb30BaHMEM JIMHEMHOro MeToAa
npu3HaHus NpoueHTHOro goxoaa (pacxopa) wnn metoaa 3PpheKTUBHOW CTaBKU NpoLeHTa
(nanee - 2CIN).

Mpn pacyeTe amMoOpPTM3MPOBAHHON CTOMMOCTU C WCMONIb30BAaHWEM JIMHEWHOro MeToAa
npoueHTHble aoxoabl (pacxofbl) HAUUCASKTCA MO CTaBKe, YCTAaHOBMEHHOM YCOBUSIMU
aorosopa (ctaeke PEMO).

Mpn pacyeTe aMOpTM3MPOBAHHOMW CTOMMOCTM C uUCnonb3oBaHueMm Metoga ICIM
npoueHTHble agoxoabl (pacxoabl) HauncnstoTcs rno SCI (ctTaBke ANCKOHTUPOBaHUS).

4. CraBka PEINO paccuuTbiBaeTCd B COOTBETCTBMW C YCNOBUAMU CAENKW B cCneaylouem

nopsagke:

R (Sz — 51) 100
=|——) % ,
517 (1565 06+ 1356 /366)
(3.8)

loe:
R - nckoMmass HOMMHaNbHas CcTaBKa
S — cyMmMma 2 yactum (C y4eToM KYMOHHOro Aoxoaa) cornacHo ycnosusam caenku PEMO;
S1 — cyMmMma 1 yactum (C y4eToM KyMOHHOro Aoxoza) cornacHo ycnosuam caenkm PEMNO;
T365 — UNCNO gHEN Mexay ucnonHeHmem 1 n 2 yactu cagenkun PEMO, npuxoasawmxcs Ha
KaneHaapHbIN roa, cocToswmi us 365 gHeln;
T366— UMCIO AHen Mexay ucnonHeHmem 1 m 2 yactu caenku PEMO, npuxoaswmxcs Ha
KaneHgapHbIn rog, coctoswmii ns 366 gHen.
3HauyeHMe paccunTbiBaeTcs 6€3 NPOMEXYTOUYHbIX OKPYF/1EHNIA B NPOLEHTHOM BbipaXXeHUun
C TOYHOCTbIO A0 8 3HAKOB MocC/ie 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.

49

HokymenT U001/251219-24705 ot 19.12.2025 15:10:17 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWUCaH 3NEKTPOHHOW NOANUCHIO:

AO HIM® "ATOM®OHA" OrPH 1157700011347

LUABPUHA NPUHA BITAOUMPOBHA.

CepuiiHblii Homep cepTudukata 40601D00069B0001790BDFA667BEF47A. feiictBuTterneH ¢ 26.02.2025 14:01:14 GMT +03:00 no 26.12.2037 14:01:14 GMT +03:00

HokymeHT U001/251222-33414 ot 22.12.2025 15:32:04 GMT +03:00 3apernctpupoBaH. [JokyMeHT nognuncaH 3neKTPOHHOMN NoANUCHIO:

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



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

poccuincknx MU® m nasm (akuuaMm) MHOCTPAHHbIX WHBECTULMOHHbLIX (POHAOB nNpu ee

nepBOHaYyanbHOM NMPU3HAHUW OMpeaesieTCs NCXoAs U3:

e KOAWYeCcTBAa WHBECTUUMOHHbIX naes [MU® wnm naeB (akuui) MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, YUYTEHHbIX Ha cyeTe geno HMN®, B TOM yucae no Aoroesopy
Y Ha paTy onpeaeneHuns CNUcKa vy, UMEKLWKMX NpaBo Ha NojslydYeHne 0X0Aa;

e 06bABNEHHOro pa3mepa A0X04a NO MHBECTULMOHHOMY Mak, YKa3aHHOro B COO6LeHNMn
0 BbINJaTe A0X0A4A MO MHBECTUMUMOHHBLIM NasM poccuickmx MN® n nasm (akumam)
WHOCTPaHHbIX WHBECTULIMOHHbLIX (DOHAOB.

NcTouHMK nHdopmMaumn o6 obbasneHHOM pasmepe goxoga: HKO AO HP[, odwuumanbHbil

canTt (odurumanbHoOe NUCbMO) yNpaBAsoWeER KOMNaHUM MHBECTULMOHHOIO doHAaa.

BennunHa (CTOMMOCTb) yKasaHHOM AeBUTOPCKONM 3aA40MKEHHOCTM, a Takxe AebUTOpPCKOM

3a[0/DKEHHOCTN MO BbINJaTe 3MUTEHTOM KYMOHHOrO A0X0Aa M YaCTUYHOMY MOralleHuo

OCHOBHOrO Aofira no AONrOBbIM LieHHbIM 6yMaram nocrne BO3HUMKHOBEHUS 0653aTenbCTB

3MUTEHTa onpeenseTcs No OCTaTKy TaKOoM 3aA0/HKEHHOCTW Ha AdaTty pacyeta CYA 3a

Bbl4ETOM CHOPMUPOBAHHOIO pe3epBa Noj obecueHeHue.

5. TNpu3HaHua aebuTopckor 3a40/HKEHHOCTM NO BbiNJaTe AMBMAEHAOB MO akuumsMm / no
NPOLEHTHOMY (KYNOHHOMY) AgoxoAy / MO YacTUYHOMY MOraleHU0 SMUTEHTOM OCHOBHOMO
pofara no AOAroBbIM LeHHbIM 6ymaraMm, nonydeHHbiM no 1 vactm caenku PEMNO, He
NponuCXoaunT.

6. B uenax pacuyeta CTOMMOCTU YUCTbIX aKTUBOB, COCTABMASIOWMX MEHCUOHHbIE pe3epBbl,
yyeT Hanora Ha npubblib C AMBUMAEHAOB MO aKUMSM OCYLLECTBSETCS B COOTBETCTBUMU C
yyeTHon nonntukon HM® B cnegyrowem nopsiake:

e B MOMeHT npusHaHusa AebUTOPCKOM 3aA0/HKEHHOCTM MO BbiNaate AMBUMAEHAOB MO
aKUMSM NpOM3BOAUTCS MpuU3HaHWEe YCNOBHOro (oueHo4Horo) obs3aTtenbcTBa B
KpeaAnTOPCKON 3af0/HKEHHOCTU Ha CYMMY Hanora C AMBWAEHAOB K YAEpPXaHWIo, Kak
npovsBeaeHne CyMMbl 06bSIBIEHHbIX AMBUAEHAOB M AEUCTBYHOLWEN CTaBKW Hasnora Ha
npubbiab C AMBUAEHOHOIO A0X0A4A.

B paty daktuyeckoin BbiNNaTel AMBUAEHAOB W YAEpXaHUs Hasnora npou3BOAUTCSH
BOCCTAHOB/IeHMe paHee CHOPMMPOBAHHOIO  OUEeHO4YHOoro obs3aTenbcTBa, U
OoTpaxaeTcs CyMMa Hanora, akTuyeckun yaepxaHHas y UCTOYHWKA BbInnaThl.

7. BenuunHa (CTOMMOCTb) AEHEXHbIX CPEeACTB Ha PaCYETHbIX CYHETaX, onpeaensercs B CyMMe
MxX ocTtaTka Ha paty pacyeta CYA 3a Bbl4eTOM CHPOPMUMPOBaAHHOIO pe3epsBa MoA
obecueHeHue.

BennumnHa (CTOMMOCTb) AEHEeXHbIX CpPeAcTB, Haxoasawuxcs y 6bpokepa (aebutopckoi

33[0/KEHHOCTM 6pokepa MO BO3BPaTy [EHEXHbIX CPEeACTB, HAXOAALWMUXCA 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

TeKyLlen CTOMMOCTU aKTUBOB U CTOMMOCTM YNCTbIX aKTMBOB,
COCTaBAAOLWMX NEHCUOHHbIE HAKOMAEHUS,

CTOMMOCTM aKTUBOB, COCTaBASAIOLWMNX NEHCUOHHbIE pPE3epBbl,
M COBOKYMHOWM CTOMMOCTM MEHCUOHHbIX pe3epBoB

®OPMUPOBAHUE TFPA®UKA BYAYVLUINX AEHEXXHbIX MOTOKOB

AOJIrOBOM LLEHHOW BYMATU

O6wme noaxopabl

Mpu dopMuposaHun rpadpmka 6yayLnx AEHEXHbIX MOTOKOB YUYMUTLIBAIOTCA BCE AEHEXHble
NOTOKM B MOraweHne OCHOBHOIO Ao/sra M KYMOHHOrO AoXoAa B Te4YeHWe O0XMAAEMOro Cpoka
obpalleHus.

Oxwnpaembli cpok obpalleHus ueHHon bymaru onpeaensieTcs € AaTbl pacdeTa CnpaBeanBoOWn
ctonmocTn/ICIM (He BKOYas) A0 HAUMEHbLUEN U3 AaT (BKaYas):

e patbl odepTbi??, Hnmkalwen Kk paTte onpeneneHUsl CnpaBeasMBoOiA CTOMMOCTU (He

BKJtOYAs AaTy onpeaeneHus cnpaBeanveon ctoumoctn)/ICH;

e AaTbl MOSTHOMO MOraleHus, NpeayCMOTPEHHOW YCIOBUSMUM BbiMyCKa.

Moa paTor AeHEeXHOro NoToka NOHUMaeTCs:

e [aTbl OKOHYaHUSA KYMOHHbIX MEpMoAOB, MO 3aBEPLUEHWN KOTOPbIX B COOTBETCTBUMWU C
YCNOBMSIMM  BbiMyCKa OCYLLECTBAAKTCS BbIMAaTbl KYNOHHOrO Aoxoga wu  (ecnwu
npeaycMoTPeHo) YacTUYHOE noralleHne OCHOBHOMO A0ra;

e faTa, 4O KOTOPOW onpefenieH 0XuAaeMblit CpoK obpalleHus.

[eHexHble MOoTOKM, BKAYAsA KYMOHHbIA [A0XO0A4, PacCUYMTLIBAOTCA B COOTBETCTBUM C

YyC/OBUSIMU BbIMNycCKa.

Mpun dopMupoBaHMn rpacdmka [AeHeXHbIX MNOTOKOB B LENaX pacyeTa crnpasBeanvBoi
CTOMMOCTU LieHHbIX ByMar ocyllecTBAsieTcs nepecMoTp 6yaylwmX AEHEXHbIX MOTOKOB MpU HanMymm
06HoBNEHHOI MHDOopMaLmn3o:

e 0O Be/NMYMHE CTaBKW KymnoHa (4Ns UeHHbIXx 6yMmar, Mo KOTOPbIM MPOLEHTHble CTaBKW He
onpefeneHbl Ha BeCb 0XWAAeMbll Cpok obpalleHns) — HOBOe 3HadyeHWe CTaBKU KyMoHa
CUMTaeTCs YCTaHOBMEHHbIM B AAaTy Hayana KynoHHoOro nepuoga, 6nuxanwero kK pate
YCT@HOBNEHUS CTaBkM (KYMOHHOrO nepwuoja, Ha KOTOPbIM CTaBKa YyCTaHOB/EHa, WAn
6onee paHHero KyrnoHHoOro nepuoaa, A0 Hayana KOTOporo cTaBka yCTaHOBJIEHA);

e O BEeNMYMHEe norawaeMon 4acTu OCHOBHOro gonra (AN uUeHHbIX 6ymar, Mo KOTOpbIM
npeaycMoOTPeHOo YacTUYHOoe MoraleHne OCHOBHOro A0/ra, HO CyMMbl MoralaeMbix YacTen
OCHOBHOrO AoJira He ornpejeneHbl Ha BeCb OXWAAEMbI CPOK obpalieHns) — BeInYMHBbI

norawaemMor 4acTM OCHOBHOro 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 JaHHOro YyC/noBMSI O gaTe Havana MNpUMEHEHUSI paHee HEeW3BECTHbIX BeIMUYMH (CTaBKW KyMOHa, 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  ponroBbiX LEHHbIX 6yMar, no KOTOpbIM MNpeAyCMOTPEHO YacTUYHOoe norailleHue

OCHOBHOr0O A0/ra, HO Be/MYMHbI MOrallaeMoro OCHOBHOrO Ao0fira He onpejernieHbl Ha BeCb CPOK

obpalleHuns, CcyMMbl ByayLlmMX AeHEeXHbIX NMOTOKOB PacCYMTbIBAOTCSA MCXOAS M3 OCTaTKa OCHOBHOMO

Aonra Ha AaTty pacyeTa, OHPEAEHéHHOFO C YY4ETOM BCEX paHEE YCTAHOB/MIEHHbIX CYMM NoraweHun4d.

BennumHa nHAEKCMpyeMoro HoMmMHana

[Na [oNroBbIX LEHHbIX ByMar C MHAEKCUPYEMbIM HOMMHAMIOM, B pacyeT BefNYMHbI KOTOPOro
BK/IIOUYEHblI MEpPeMeHHble, 3HaYeHMEe KOTOPbIX He 3aBUCUT OT PELIEHUS SMUTEHTA, M MpPU 3TOM He
npeaycMoTpeHa €ero aMopTu3auusi, HOMWHaNbHas CTOMMOCTb PacCUMTLIBAETCS Ha AaTy KaXAaoro
[EHEXHOro MOTOKa MCX0oAs W3 HOMWHANbHOMW CTOMMOCTM Ha AaTy onpedefieHMs crnpasBeasinBoi
ctommocTn/3CIM, cpoka A0 AaTbl AEHEXHOro MNOTOKA M MPOFHO3HOrO 3HAYeHMA WHGAAUMK 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).

,ﬂﬂﬂ AOJIFOBbIX LUEHHbIX 6ymar C NHOAEKCNMPYEMbIM HOMMWHANOM, B paCyeT BEJIMYNHbI KOTOPOro
BKJIIOUYEHbI MEPEMEHHbIE, 3HAUYEHWE KOTOPbIX HE 3aBUCUT OT peLleHUs 3MUTEHTa, U MpU 3TOM
npeaycMoTpeHa ero amoptmsauunsd, HOMUHalIbHasad CTOMMOCTb PaCCHUTbIBAETCA Ha AaTy KaXXaoro
OEHEeXHOro 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),
(4.2)

roe:

HOMWHAJI UH',, - BeAMYMHA HOMMHanNa C y4yeToM ero amMopTusaumm - MUCKOMoe
3HayeHWe HOMMHana Ha JaTy KaXAoro AEeHEeXHOro fnoToka 3a
BbIYETOM YaCTMYHOIrO MOraweHusl OCHOBHOro Josra C AaThl
pasMelleHns Bbinycka (He BK/OYash 4YacTM4YHOEe noralweHune
OCHOBHOIO [l0JIra B COCTaBe AEHEXHOro noToka n);

HOMUWHAJ UH,, - BeNn4yMHa HoMMHana 6e3 yyeTta ero amopTMsauum - 3Ha4veHue,
paccunTaHHOE Ha AaTy COOTBETCTBYHLLEr0 AEHEXHOro MoToKa
rno ¢opmyne (4.1) 6e3 yyeTa 4aCTMYHOrO MoraweHmns OCHOBHOIO
Jonra c AaTbl pa3MelleHuns Bbinycka (C y4eToM MHAEKCUPOBaHMUS
BE/IMYMHbI HOMMHaNa, YCTAaHOBJIEHHOW Ha AaTy pasMelleHus
BblNycka);

CYMM(/Z10J11 AMOPT),,_1- cyMma ponei 4acTMYHOro MoralleHWs HoMWHana c AaThl
pasMelleHnss BbiMycka A0 JAaTbl AEHEeXHOro mnotoka n (He
BK/IOYAs AOJIK0 4YaCTMYHOrO MOralleHuWss HOMWHana B COCTaBe
[leHeXHOoro notoka n).

B pacyeT cyMMbl AeHEeXHOro rnoTtoka BK/HOYAeTCs CyMMa 4YaCTMYHOro noraweHusi OCHOBHOIO

[ONra, ecnm OHO NMpefyCMOTPEHO YCNOBMSMU BbiMyCKa B AaTy AEHEXHOro NoToka, paccymMTaHHasa no
dopmyne (4.3):

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x [0JId AMOPT,, ,2);
OKPYTJI(HOMWHAJI UH,, X 10JI1 AMOPT,, ,2)),

(4.3)
roe:
CYMMA AMOPT,, - uckomas BenM4yMHa 4acTMYHOro noralleHusi HOMMHana B AaTty
COOTBETCTBYIOLLEr0 AEHEXHOMO MOTOKA;
HOMHWHAJ UH,, - Be/IMYMHa HoOMUWHana 6e3 yyeTa ero aMopTmMsaumm - 3HauyeHue,

paccunTaHHOE Ha AaTy COOTBETCTBYHLLEr0 [AEHEXHOro MoToKa
rno ¢opmyne (4.1) 6e3 yyeTa 4aCTMYHOrO MoraweHmns OCHOBHOIO
Jofira C JaTbl pasMeleHus BbiMycka (T.e. TO/bKO C Y4YETOM
WHAEKCUPOBAHMUSA BEIMUYMHBI HOMWHAsa, YCTaHOBIEHHOW Ha AaTy
pasMellEeHNs Bbinycka);

HOMMWHAIJ - Be/IMYMHA HOMMWHaNa Ha AaTy pasMeleHus Bbinycka (6e3
yyeTa uHaekcauum u aMmopTmnsaummn);

J10J1d AMOPT,, [ONS 4aCTMYHOro noraweHuss HOMMHana B AaTy [AEHEXHOro
noTtoka n.
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BenuuMHa nepeMeHHOW CTaBKM KYNnoHa

Ona ponroBbiX LeHHbIX 6yMar, Mo KOTOpbIM MPOLEHTHbIE CTaBKM He orpejefieHbl Ha BecCb
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 BbINOMHAETCSH OTAENbHO AN KaXXA0ro KYrnOoHHOro nepuoaa.

Ecnn B KauecTBe nepeMeHHOro napaMeTpa A4J/15 pacyeTa CTaBKWM KyrnoHa YC/I0BUSMU BbiMycKa
WHCTPYMEHTa NpeaycMoTpeHa «CTaBka MHMDNSLUUU» N MHAs «CTaBKa AEHEXHOro pbiHKa»32, 3HaueHue
CTaBKW COOTBETCTBYIOLIEro KyrnoHa paccyuTbiBaeTcs no dopMmyne, npeaycMOTPEHHOM YCNOBUAMM
BblMyCKa MCX0AS M3 MPOrHO3HOro 3Ha4YeHUS MHMASUNKU, COOTBETCTBYIOLWEro KynoHHOMY nepuoay, u
MPOrHO3HOrO0 3HAYeHWs WHOW CTaBKM [EHEXHOro pblHKA COOTBETCTBYIOLWEN CPOYHOCTM (NyTem
BblI6Opa MaKCUManbHOr0 U3 3HAYEHUN, PacCYUTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napamMeTpoB).

Mpun pacuyeTe crnpaBensiMBON CTOMMOCTU OCYLLECTBNAETCHA MnepecMoTp 6yaylwmX AeHEeXHbIX
NOTOKOB MPWU HanMumm OB6HOBMEHHOM MHMOpPMaLMKN O 3HAYEHUAX CTaBKWM KyrnoHa. HoBoe 3HayeHue
CTaBKM KYMOHa MpUMEHSEeTCs C AaTbl Hayana COOTBETCTBYIOLWEro KynoHHOro nepuoaa, bnuvxanwero
K paTe YCTaHOB/IeHMS CTaBku (HO He no3gHee AaTbl Hayana KynoHHOrO nepuoja, Ha KOTOPbIN
CTaBka yCTaHoBseHa, wmnu 6onee paHHero KymnoHHOro nepuoda, A0 Hayana KOTOporo craBka

yCTaHOB/EHA).

MporHosHble 3HaueHnsa MHpNALNN

[Ons NporHo3HbIX 3Ha4YeHun nuobnaummn (MPOMHO3 UML) ncnonb3yroTcs 3HaUYeHUs:

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

e SKCMEpTHbIM MPOrHO3 0 ByAyLMX 3HAYEHUAX MHDNASALUUM - B CllyYae OTCYTCTBUSA 3HAYEHUS
«BMEHEHHOM» MHONAUMM ANs COOTBETCTBYIOWMX MNepuoaoB. B kauyecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMSAX MepeMeHHbIX NapaMeTpoB MCMOJb3YTCA MPOrHO3bl COLManbHO-
SKOHOMWYECKOr0 pa3BuUTMS MUHUCTEPCTBA 3KOHOMMYECKOro pasBuTusa Poccuiickon
depepaunn3s,

Ona Bcex nepuonoB, AaTa Hadana KoTopbix He npesbiwaetr 2028 roag (roa noraweHus

Bbinycka O®3 52002RMFS), B KayecTtBe nMporHo3a WHMOASUMWU UCMONb3YyeTCss 3Ha4yeHue

«BMEHEHHOMW» WHONAUMK ansa Bbinycka O®3 52002RMFS, paccuuTaHHoe no dopmyne (4.4) kak

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

pasHuua Mexay CraBkon KB[l B Touke, COOTBETCTBYIOLEW CPOKY A0 MoraweHus Bbinycka O®3

52002RMFS, n cpeaHeB3BELIEHHOW AOXOAHOCTbLIO K MOraleHunto 3TOro Xe BbiMycKa:

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

Ons Bcex nepuvoaoB, HauyuMHawwmxcsa B npomexyTke c¢ 2029r. go 2030r. (Bknwovas), B
KayecTBe MNporHosa MHMNAUMM UCNONb3YeTCH 3HavyeHune, paccumTaHHoe no dopmyne (4.5), ncxoas

M3 3HAYEHUN «BMEHEHHOM» nHbnaumm eoinyckos O®3 52002RMFS 1 52003RMFS:

t52003 — t52002 (1 + INFS2030/100)t52003 _ 1

INF3029_2030 = OKPYTJI (L5 INF —ynye/ 100) o007 ,4 | %100,
(4.5)
roe:
INF <2030 = Kb/l52003 — YTM52003,
(4.6)
INF <3028 - 3HayeHMe <«BMEHEHHOW» WH@NAUMM Ans Bbinycka OD3

52002RMFS, paccumTtaHHoe no cdopmyne (4.4) C TOYHOCTbIO
[O 2 3HaKoB MOCfAe 3anaTon - pesynbTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAaYEHUIO B NPOLEHTax;

INF <3030 - 3HayeHuWe «BMEHEeHHON» WHdNsuUMM ana Bbinycka O®3
52003RMFS, paccumTtaHHoe no cdopmyne (4.6) C TOYHOCTbIO
0O 2 3HaKoB nMocfie 3ansaTonW - pesynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAaYEHUIO B NPOLEHTax;

t52002s 52003 - 3HauyeHMe CpeAHEB3BELWEHHOro Ccpoka /A0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHoe B
rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKkoB Mocne
3anaTon;

KB/52002, Kb52003 - 3HayeHne CtaBku KB B TOuKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELIEHHOMY CpOKY A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs52003 - CpeAHeB3BelleHHasi AOXOAHOCTb K MOralleHUI0 BbIMyCKOB

od3 52002RMFS, 52003RMFS Ha  4aTy  OUEHKMW,
nybnnkyemass MOCKOBCKOWN BUpxen.

Ona Bcex nepuogoB, HauyMHawwWmMxcs B npomexyTke ¢ 2031r. po 2032r. (Bkaw4as), B
KayecTBe MporHosa MHMNAUMM UCNONb3YEeTCS 3HadYeHne, paccymTaHHoe no gopmyne (4.7), ncxoas

N3 3HAYEHUN «BMEHEeHHOW» NHdnaummn BbinyckoB O®3 52003RMFS n 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.

Ona Bcex nepuogoB, HauyMHawowWmMxcsa B npomexyTke ¢ 2033r. pgo 2033r. (Bkawo4as), B

KayecTBe MporHosa MHMNAUMM MCNONb3YETCs 3HadYeHne, paccymTaHHoe no gopmyne (4.7), ucxoas

N3 3HAYEHUN «BMEeHEeHHOW» NHdnaummn 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, paccumTtaHHoe no ¢dopmyne Error! Reference
source not found.(4.10) c TOYHOCTbIO A0 2 3HaAKOB Mnocne
3anaTtonM - pe3ynbTtaTr pacdyeta no ¢dopmyne Error!
Reference source not found.(4.10) cooTBeTcTBYET
3HAYeHUI0 B NpoLEeHTax;

t52004 t52005 - 3HauyeHWe cpefHEB3BELUEHHOr0 Cpoka A0 MoralleHus
Bbinyckos O®3 52004RMFS, 52005RMFS, paccuuTaHHoe B
rogax C TOYHOCTbIO A0 4-x (4eTblpex) 3HaKoB Mocne
3ansaTon;

KBAs52004, KBA52005 - 3HadveHue CraBkm KB[l B TO4Ke, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEHHOMY CpPOKYy A0 noraweHus Bbinyckos O®3
52004RMFS, 52005RMFS;

YTMs5004, YTM52005 - cpefHeB3BelleHHass [AOXOAHOCTb K  MOraweHuio
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTy oueHkwu,
nybnmkyemas MockoBckon 6upxen.

MpumeyaHue:

Mpu BbinonHeHun pacdeta INF029_2030, INF2031_2032, INF2033_2033 3HauyeHus nokasaTtenen

INF<2028, INF<2030, INF<3032, INF<2033, KOTOpPbIE B pe3ynbTaTe ux pacyeta no dopmynam (4.4),

(4.6), (4.8), Error! Reference source not found.(4.10) aBnsOTCA 3HAYEHUSAMM B MPOLEHTAX,
nepeBoAsATCA B 3Ha4YeHMS B AONAX eAuHMUbl (NyTeM AeneHus Kaxaoro u3 Hmux Ha 100 - 4yTo sBHO
oTpaxeHo B d¢opmynax (4.5), (4.7), Error! Reference source not found.(4.9). PesynbtaTr
pacyeta no ¢opmynam (4.5), (4.7), Error! Reference source not found.(4.9) cooTBeTcTBYET
3HAYEHMIO B NPOLIEHTaX, OKPYIrIEHHOMY A0 2 3HAKOB Mocsie 3ansAToun.

Ons BCcex nepuoaosB, HauuHawwmxcad ¢ 2034 r., B KayectBe nNporHosa wuHbNAUUK
MCNOb3YeTCSA SKCNEPTHbIN NPOrHO3 MHMNALNK.

Mpn pacyete cnpaBeanMBOM CTOMMOCTM, €C/IM CPOK MOralleHns AO0SIF0BOr0 MHCTPYMEHTa He
npesblwaeT 2034r. M OTCYTCTBYIOT WHbIE MPOrHO3HblE 3HAYEHUS MEPEMEHHbIX MapaMeTpoB, TO
BAIMSTHWE 3KCMEepTHOro nporHosa MWHMASUMM Ha pe3yfbTaT pacyeTa crnpaBensiMBoON CTOMMOCTM
Npu3HaeTCcsl He3HaYUTENbHbLIM, pacyeTHasl LeHa LeHHOoW ByMarm MoxeT 6biTb knaccudbuunpoBaHa B
ypoBeHb 2. B ocTanbHbiXx cnay4vasx (MOMMMO WMHOAAUMKM MCNOMb3YIOTCA WHble HeHabngaemble
OaHHble MNM CpoK noraweHnsa npesbiwaeTr 2034r.) BAWSHWE 3KCNEPTHOrO MpPorHosa MHONAUMK

NMPU3HaEeTCa 3HaUUTENbHbIM, pacyeTHas LeHa LeHHOM 6yMarm KnaccubuumpyeTcs B ypoBeHb 3.

MporHosHble 3HaYeHUsA NPoYUX NEepeMeHHbIX NapaMeTpoB

MpOrHo3Hble 3HaUYEHUsI «KKOPOTKUX» CTaBOK AEHEXHOro pbiHKa (ANS NiaBatoLmnX NPOLEHTHbIX
CTaBOK Ha CPOK NpeAoCcTaB/ieHNsl AeHEeXHbIX CpeacTB A0 1 Mecsiua BKIOUYMTENBHO).

K «KOPOTKUM» CTaBKaM [EHEXHOro pblHKa OTHOCSTCA C/eAyiolme naBatolume NpoueHTHbIe
CTaBKMW, €CNM OHW NMpeayCMOTPeHbl YCIOBUSMU BbiMyCKa OLLEHMBAEMOr0 MHCTPYMEHTa:

e cTaBka RUONIA
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e unHaekc RUONIA

e cpoyHas Bepcusa RUONIA Ha cpok 1 (oanH) mecsiy

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenun, 1 mecsy

e cTaBka MosPrime Rate co cpokamn «overnight», 1 Hegens, 2 Hegenu, 1 mecsiy

e cTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon degepaumm Ha Cpok Ao

oAHoro Mecsiua (BKKYUTENBHO)

e Knioueas crtaBka LleHTpanbHoro 6aHka Poccuiickon degepaunm

e cTaBka KB/[ Ha cpok 0 ogHOro mecsua (BKIOUYUTENBHO).

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasatowas npoueHTHasa cTaBka
CpokOM a0 1 mMecsiua, TO MPOrHO3HOe 3HayeHuWe Takoro napametpa Rates paccuuTbiBaetca no
dopmyne (4.11) «kak pasHuua Mexay CraBkon KB B TOukKe, COOTBETCTBYHOLLEN
CpefHeB3BELIeHHOMY CPOKY A0 MOoralleHusi OLEeHMBAEeMOro MHCTPYMEHTa, M BESIMYMHON «CpeaHew

ﬂpOLLEHTHOVI Map>Xxwum Haa CTOMMOCTbHO d)OHLI,MpOBaHVIFI»:

Ratef = (KBAL{O norawenus — CPMcoF),

(4.11)
cpMcor = OKPYTJI(CP3HAY (M or),4),
(4.12)
(P—1000)
Mcor = FIXKyHOH _W;
(4.13)
roe:
KB/ 10 noramenus - 3HadeHne CraBkm KB B TO4YKe, COOTBETCTBYHOLLEN

CpefHeB3BELIEHHOMY CPOKY A0 MOraweHus OueHMBAEMoro
WHCTPYMEHTa;

cpMor - 3Ha4yeHWe «cpegHen MNPOLEHTHOW MapXwW Haa CTOMMOCTbIO
doHAMpoBaHUA», paccumTaHHoe no dopmyne (4.12) Ha party
OLEHKM UHCTPYMEeHTa KakK cpeaHee apupMETMUYECKOEe 3HayeHWui
nokasarens «TMPOLEHTHOM MapXxu Haj CTOMMOCTbIO
doHAMpOBaHUS», pacCyMTaHHbIX no d¢opmyne (4.13), no
Kop3uHe BbinyckoB OM3-MK;

Mcor - 3HayeHWe  «MNpOLEHTHOM MapXxu Hajg  CTOMMOCTbIO
doHaMpoBaHusA», paccuuMTaHHoe no dopmyne (4.13) ansa
Bbinycka O®3-MK, Bxoaswero B KOp3uHy Bbinyckos OM3-TK;

FIXynon - 3HayeHue (PUKCMPOBAHHOWN YaCTU KymnoHa Ans Bbinycka Od3-
MK (Hanpwumep, ans BbIMycCKa 29010RMFS KYTOH
ycTtaHasnuaetca B BenmumHe RUONIA + 1.60% u BennyuHa
FlXynon NPUHMMaETCA paBHoON 1.60%);
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P - ueHa (6e3 y4yeTa KYNOHHOro A0X0Aa) KOHKPETHOrO BblMycKa
O®3-MNK Ha paTy pac4yeTa B pybnsix;

t - CpenHeB3BEleHHbI CPOK A0 MoraweHuss KOHKPEeTHOro
Bbinycka O®3-T1K.

MpuMeyaHue:
Ha paTty yTBepxAaeHus HacTosilen pefakummn Metoamku kop3uHa ebinyckos O®3-MK (nepeyeHb
BbinyckoB O®3-MK, BK/IOYAEMbIX B pacyeT cPpM,r) BK/IKOYAET CNEAYIOWME BbIMYCKHU:
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS; 29028RMFS; 29029RMFS.

MepeyeHb BbinyckoB OD3-TIK, BkAOUaeMbliX B pacdeT cpMcor, nepecmaTpusaetcs HIMO npwu
pa3melleHne HoBbIX Bbinyckos OD3-TK;

HoBbllh nepeyeHb BbinyckoB O®3-MK, Bkawovyaembix B pacyeTr cpM_CoF, n gata Hadana ero
npuMeHeHunsa yctaHasnueatotTca HIMN® no cornacoBaHMio CO cneumanm3npoBaHHbIM Aerno3uTapuem u
He TpebylOT OMepaTMBHOIO BHECEHUS COOTBETCTBYIOLWNMX W3MEHEHUMW B HacToswy MeToauky
(yTBEp>XAeHMs HOBOW pedakumn Metoanku).

Bbinyck O®3-TK, ucknouaetca u3 pacdyeta cpM_CoF npu HacTynneHnn Hambonee paHHeN us
aar:

e [aTbl NOraweHus BbiMycKa;

e JaTbl Hayana KymnoOHHOro nepumoga, C KOTOPOro YCTaHOB/IEHbl paHee HeornpeaeneHHble

CTaBKM KyrNnoHa Ha BeCb 0XMAAEMbI cpok obpatueHns Od3-MK.

LeHa P Bbinycka OD3-MNK onpegensercs no gaHHbIM MOCKOBCKOM BUPXKU, eCcnn oHa SBNseTcs
AKTUBHbIM PbIHKOM B OTHOLIEHUU KOHKpeTHoM O®3-TK, B mopsake, aHa/lOrMYHOM YCTaHOB/IEHHOMY
AnropntmoM 1 ana pacyeTa LeHbl YpOBHS 1.

Ecnn Ha paty pacueTta ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T. 4. Mo

NnpuUynHe TOro, 4To MockoBckas 6l/lp)Ka HE 4ABNAETCA B AaTy pacyeTa aKTUBHbIM PbIHKOM 454

BbIMyCKa), TO Takon Bbinyck O®3-MK He BkatovaeTcs B pacyet cpM o

MpumeyaHne:
MokazaTtenb M ,r OTpaxaeT MPeMUI0 CBbille CTOMMOCTM DOHANPOBaHUSA (N0 CTaBKe AEHEeXHOro
pbiHka - RUONIA), KOTOpyl MHBECTOpbl 3aknagbiBatoT npu nokynke O®3. Takum obpasom,
PbIHOYHbIE OXMAAHWA MO CTOMMOCTU OHAMPOBaHMSA (MO MPOrHO3HOMY 3HAYEHUIO CTaBKU
RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy Mexay 3HadeHnem KB B  TOuke,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CPOKY AO noraweHus AaHHon O®d3 u nokasatenem

McoF-
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Hanpumep, npu ctaBke 5-netHeit O®3 B pa3smepe 8.57% u 3Havenus M ,r B pa3mepe 0.52%

pbIHOYHbIE OXWAAHUA MO cpegHeMy 3HadeHuio ctaBkm RUONIA B TeueHume 5 ner coctassaTt
8.05%.

MpOrHo3Hble 3HaYeHUs CTaBOK AEHEXHOro pblHKa «CpefHen» CPOYHOCTU (ANS njaBartomnx
MPOLIEHTHbIX CTaBOK Ha CPOK NpefoCTaBfEeHUA [AEHEeXHbIX cpeacts oT 1 Mecdua Jo 2 net
BKJTHOUMTENBHO)

K cTaBkaM [OEHEXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCHATCH Creaylowue nnasatoLlme
NPOUEHTHbIE CTaBKW, €C/IN OHU NMPeayCMOTPEHbI YC/I0BUSIMU BbilMyCKa OLEHMBAeMOro MHCTpyMeHTa:

e cTaBka ROISfix co cpokamm 2 Mecsiua, 3 Mecsua, 6 Mecsues;

e cTaBka MosPrime Rate co cpokamu 2 Mmecsaua, 3 Mecsua, 6 Mecsiues;

e cTaBka KB[ Ha cpok oT 1 mecsiua Ao 2 net (BKIOYUTENLHO);

e cpoyHasa Bepcuss RUONIA Ha cpok 3 Mecsua, 6 Mecsiues.

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa npeayCcMOTpeHa niasatowas npoueHTHas cTaBka
CpokoM oT 1 Mecsiua 40 2 neT, TO NPOrHo3Hoe 3HavyeHne Takoro napameTtpa Rater paccuuTtbiBaeTcs
no dopmyne (4.14) Kak NpPOrHO3HOE 3Ha4YeHWe <«KOPOTKOM» CTaBKM [EHEXHOro pblHKa Ha
aHanM3uMpyemMoM nepuoae, YBEMYEHHOe Ha pasHuuy Mexay 6e3puckoBOM  AOXOAHOCTbIO

«CpeagHero» Cpoka un <<KO|'JOTKOI7I>> 663pVICKOBOl7I AOXOAHOCTbIO:

Ratef = (KBHAO noraumeHusa CpMCoF) + (KBﬂcpquOCTb CTaBKHU — KBﬂl ,EleHb)'

(4.14)
roe:
KB cpounocrs crasku - 3HaveHue CraBku KB/l B TouYKe, COOTBETCTBYIOLIEN CPOUHOCTM
CTaBKM [EHEXHOro pbiHKa (HanpuMep, ecnn 3HavyeHue CTaBKu
KyrnoHa onpeaensercs Kak 3HadyeHne 6ecKynoHHOW AO0XOAHOCTU
rocbymar Ha cpok 24 mecsiua, To KB ans 2-x neT; ecnm K
MosPrime6bM - 1o KB/[] ansa 6 mecsaues);
KB/l1 senn - 3HayeHue Craskm KB/l B TO4YKe, COOTBETCTBYIOLIEN CPOKY B
0.0027 roaa.
lMpumeyaHwue:

MNpu onpenenennn 3Hadvenuns KB/ pounocrs crasku TOYK@, COOTBETCTBYKOLWAS  CPOYHOCTY

nepeMeHHoOro napaMeTpa MJaBaloWell MNPOUEHTHOW CTaBKW, OMNpeaensietcs B MOpsAKe,

yCTaHoBNEHHOM N.2 MNpunoxeHuns N°2

[MpOrHo3Hble 3HAUYEHUS «ANMHHbBIX» CTABOK pblHKa Kanutana (4Nns naaBakowmxX NPOUEHTHbIX
CTaBOK Ha CPOK NpeaocTaB/ieHUs AEHEXHbIX CPeACTB CBbile 2 feT).
K «ONMHHBbIM» CTaBkaM pblHKa KanuTana OTHOCATCSA cnepylouwime nsasakolne npoueHTHble
CTaBKW, €C/IN OHW NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa OLEHMBAeMOro MHCTpyMeHTa:
e craBka KB/l Ha cpok cBbilwe 2 feT;
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e 1OXOAHOCTb K noraweHuto Bbinycka Od3.
Ecnn B KayecTBe nepeMeHHOro napameTpa MCNOJb3yeTCs MniaBatollas NpoueHTHas cTaBka CPOKOM
OT 2-X NeT, TO MPOrHO3HOe 3HayeHwe Takoro napameTrpa Rates nMpvHMMaeTcs paBHBIM 3HAYEHUIO
CraBkn KB[ B TOuKe, COOTBETCTBYIOLIENM CPOYHOCTM TaKOW naBatowen NpoOUEeHTHON CTaBKu
(HanpuMep, ecnu 3HayeHue CTaBKKM KyrnoHa onpeaensieTcss Kak 3Ha4vyeHue 6eCKYrnoHHOM AOX0AHOCTH

rocbymar Ha cpok 5 net, To CraBka KB/l paccuntbiBaeTca ans cpoka B 5 ner).

lMpumeyvaHwue:
Ecnn B KadecTtBe nepeMeHHOro rnapaMeTpa WCMNOob3yeTcs Mfasalwas MpoueHTHaa CTaBKa
3aUMCTBOBAHUA Ha pblHKE Kanutana («4AJMHHas» CcTaBkKa), TO PbIHOYHbIN PUCK M3MEHEeHUs
NMPOLEHTHOW CTaBKM MO WHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK W3MEHEHUS
KpeauMTHOro crnpega) M BO3MOXHO MPUMEHEHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB W

NMX ANCKOHTUPOBAHUA UCXOAA U3 TEKYLLNX MPOUEHTHbBIX CTAaBOK MO MHCTPYMEHTAM.

MporHo3Hble 3Ha4YeHWs MNPOYUX MEpPEMEHHbIX MnapaMeTpoB (MOMUMO CTaBOK [EHEXHOro
pbIHKA).

Mpwn oTcyTcTBUM HabnwgaeMbiX AAHHBIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbIX NapamMeTpoB
(Hanpumep, pocTt BBI1) mcnonb3yeTcss 3KCNEPTHbIA MPOrHO3 O ByAyWUX 3HAYEHUSIX MEPEMEHHOro
napamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUNAX NEPEMEHHbIX NMapaMeTpoB UCMOJIb3YHOTCA
MPOrHO3bl  COLMANIbHO-3KOHOMMUYECKOro pasBUTUA MUMHUCTEPCTBA 3SKOHOMMYECKOr0 pa3BUTUS

Poccuickon denepaunns4,

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

Kk MpaBunam onpegeneHuns

TeKyLlen CTOMMOCTU aKTUBOB U CTOMMOCTM YNCTbIX aKTMBOB,
COCTaBAAOLWMX NEHCUOHHbIE HAKOMAEHUS,

CTOMMOCTM aKTUBOB, COCTaBASAIOLWMNX NEHCUOHHbIE pPE3epBbl,
M COBOKYMHOWM CTOMMOCTM MEHCUOHHbIX pe3epBoB

PEMMAMEHT PACHETA KPEAUTHOIO CNPEAA ANl AOJITOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOSILLMM perflaMeHToOM KpeaUTHbIN crnpes paccumMTbiBaeTcs Ans (aanee

MMEHYEeTCS 10/ITOBOM UHCTPYMEHT):

[ONroBOM  UeHHoW 6ymarn, HOMWHMpPOBaHHOM B pybnax (3a WUCKNKYEeHueM
rocyAapCTBEHHbIX LEHHbIX 6ymar PO);

[EHEXHbIX CPeACTB, pa3MeLLeHHbIX BO BK/1aZ B KPeAMTHOW opraHusauuun (4eno3nToB).

Ons uenen pacyeTa KpeaAUTHOro cnpeda OCyLWeCTBNAAETCA cnenyowaa nocnegoBaTtesibHOCTb

OeNCTBUI B OTHOLIEHMW AONrOBON LeHHOoM bymaru:

B 3aBMCMMOCTU OT HasM4uUs UM OTCYTCTBUS KPEeAUTHOro pelTuHra y Bbinycka3s (a B ero
OTCYTCTBMM Y 3MUTEHTA WM NOPy4YUTens) AONrOBOW UeHHon 6ymaru, onpegensiercs
NPUHAANEXHOCTb LeHHoNn 6yMarm K OAHOM W3  4eTblpex PpenTUHIoBbIX rpynm,
npeAyCMOTPEHHbIX AaHHbIM PernameHToM;

MeAMaHHOEe 3HayeHWe KpeauTHOro crnpena Ans AOJroBOW LieHHoW 6ymarum npuHuMaeTcs
paBHbIM COOTBETCTBYIOLEMY 3HAYEHWIO0 KpPeAUTHOro crnpeja, pacCYUTaHHOMY AN
PEATUHIOBOM TPynMbl, K KOTOPOI OTHeCeHa LeHHas bymara (3a WCK/IYEeHMEM LeHHbIX
6ymar, oTHeceHHbIXx K IV penTMHroBor rpynmne, ANa KOTOPbIX KpeaAUTHbIA chnpej

onpenensieTcs B 0CO60M nopsiake, NpefycMOTPEHHOM HACTOSIWMM PernamMeHTom).

Ons uenen pacyeTa KpeaAnUTHOro cnpeda OoCyLWecTBNIdAEeTCA cnegyowaa nocnegoBatesibHOCTb

OEeNCTBMI B OTHOLLEHUWU Aeno3uTa:

B 3aBMCMMOCTM OT HaJiMuMsa WM OTCYTCTBUSI KPEAMTHOrO penTuHra y 6aHka, B KOTOPOM
pasMelleH Aeno3uT, onpeaensercs MpUHaANEeXHOCTb Aerno3vTa K OAHOM U3 YeTbipex
PEWTUHIOBbLIX FPynM;

MWHUMasribHOE, MaKCMMasibHOE W MeAMaHHOEe 3Ha4yeHUsl KpeaUTHbIX CrpefoB A
Aenosnta MNpUHUMAKOTCS PaBHbIMUM COOTBETCTBYIOWMM 3HAUEHUAM KPEAWUTHbIX Crpeaos,
paccuYMTaHHbIM AN PEUTUHIOBOW FPYMMbl, K KOTOPO OTHECEH Aeno3uT (3a UCK/IIOYEHUEM
[Eeno3nTOB, OTHECEHHbIX K IV pelTMHroBoWl rpynne, Ans KOTOPbIX KpeauTHbIM crpes

onpeaensercs B 0CO60M nopsiake, NpeaycMOTPEHHOM HACTOSALWMUM PerfnamMeHTom).

Ons cybopAMHMPOBAHHbBIX AOATOBbIX MHCTPYMEHTOB (06nMraunii KpeauTHbIX OpraHusauui B

cny4dae OTCyTCTBUA peViTMHra BbliNyCKa Unun E,EI'IOBMTOB) YCTaHaBJIMBAETCA AOMNOJIHUTENIbHAA NpeMna

3a Cy60pAMHUPOBAHHOCTb, Ha KOTOPYIO YBENMYMBAETCS pacyeTHas Be/MUMHA MeanaHHOro 3HauYeHus

KpeauTHOro crnpega B ciyyaax, MpeaycMOTpeHHbIX Hactoawum [punoxeHuem. [lpemuns 3a

35 Micnonb3yeTca KPeAUTHbI PETUHT NO LWKane pedTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaslOTe OCHOBHOrO Ao/ra

HokymenT U001/251219-24705 ot 19.12.2025 15:10:17 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWUCaH 3NEKTPOHHOW NOANUCHIO:

AO HIM® "ATOM®OHA" OrPH 1157700011347

LUABPUHA NPUHA BITAOUMPOBHA.

CepuiiHblii Homep cepTudukata 40601D00069B0001790BDFA667BEF47A. feiictBuTterneH ¢ 26.02.2025 14:01:14 GMT +03:00 no 26.12.2037 14:01:14 GMT +03:00

HokymeHT U001/251222-33414 ot 22.12.2025 15:32:04 GMT +03:00 3apernctpupoBaH. [JokyMeHT nognuncaH 3neKTPOHHOMN NoANUCHIO:

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



Cy60pAMHUPOBAHHOCTL OMpefensieTcs C YYETOM AOCTYMHOM PbIHOYHOW MHdOpMauun o crpeaax 3a

Cy60pAMHUPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB UAN SMUTEHTOB (YpPOBEHbL 2).

1. PeiTuHrosBble rpynnbl
Ons uenen onpeneneHns KpeauTHOro crnipeja BBOASATCS cneaytouime penTUHroBble rpynnbl:
PeTuHrosas rpynna I - HauBbICWUMI YypOBEHb KPeaAUTOCNOCO6HOCTM, QUHaAHCOBOW
HaJEXHOCTM MO CpaBHEHUIO C APYrMMU 3SMUTEHTaMM, BbINyCKaMu LEHHbIX 6ymar wunu
(prHaHCOBbIMN 0b6513aTeNbCTBAMWN. B yKa3aHHYO PENTUHIOBYIO Fpynny BKAKOYAKTCA AONTOBbIE
MHCTpyMeHTbI ¢ peTuHrom AAA(RU) (no HaumoHanbHoM wkane AKPA (AO)).
Jonrosble MHCTPYMEHTbI, BbilyLlWeHHble MnHUcTepcTBOM unHaHcoB Poccuiickon depepauumn,
OTHOCSITCS K penTuHrosown rpynne I.
PevtnHrosas rpynna II - BbICOKMIA YypOBEeHb KpeaMTOCnocobHOCTN, UHAHCOBOM
HaAEeXHOCTM (OT YyMEpEeHHO BbICOKOrO A0 BbICOKOr0), MpuM 3TOM MPUCYTCTBYET HEKOoTopas
YYBCTBUTENbHOCTb K BO34ENCTBUIO HebnaronpuaTHbiIX NepeMeH B KOMMEpPYEeCcKuX,
(PUMHAHCOBbIX U SKOHOMUYECKMX YCNOBUAX. B yKasaHHYl peNTUHIOBYIO Fpynny BK/OYaloTCS
[ONrOBble UMHCTPYMeHTbl C penTtuHrom ot A-(RU) go AA+(RU) (no HauMoHanbHOW LWKane
AKPA (AO)).
PeituHroas rpynna III - cpeaHuit ypoBeHb KpeauToCcnocobHocTh, ¢UHaHCOBOW
HaAeXHOCTM (OT YMEepeHHO HM3KOro A0 CpeAHero), npu 3TOM MNPUCYTCTBYET BbiCOKas
YYBCTBUTENbHOCTE K BO3AENCTBUIO HebnaronpuaTHbiIX NepeMeH B KOMMepPYecKuX,
(PMHAHCOBbLIX U SKOHOMUYECKMX YCNOBUAX. B yKasaHHYI pPeNTMHIOBYIO Fpynmny BKJOYalOTCA
[ONroBble MHCTPYMEHTbI C peTnuHrom ot BB+(RU) go BBB+(RU) (no HauMoHanbHOW wWKane
AKPA (AOQ)).
PeTuHrosas rpynna IV. B ykasaHHYl PEWTUHIOBYK Trpynny BK/IOYAKOTCS A0NrOBble
WHCTPYMEHTbI:
e 6e3 penTuHra, NPMCBOEHHOIO0 PENTMHIOBbLIMW areHTCTBaMM, yKasaHHbIMM B Tabnuue 1,
nm
e C peuTuHrom Huxe BB+(RU) (no HauuoHanbHou wkane AKPA (AO)), NpuUCBOEHHbIM
PENTUHIOBbLIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeinTuHrosble rpynmnbl MOryT 6biTb NepecMOTPeHbl NMPU BbIMOJIHEHUW OAHOMO U3 CReayLmnx
YCNOBWUIA:
e BHeECEeHMe U3MEHEHWI B METOANKY pacyeTa U coCTaB MHAEKCOB MOCKOBCKOM 6Upxu;
e MNpOYME U3MEHEHUS Ha pblHKe, MPU3HaHHble CYLECTBEHHbIMW ANS Uenen onpeaeneHus
PENTUHIOBLIX IpPymnm.
MpoBepka ycnoBui Ana NnepecMoTpa PENTUHIOBbIX FPynn NPOBOAUTCA eXeKBapTasbHO.
2. Mopspok onpeaeneHus NpUHaAIeXXHOCTU [O/ITOBOr0 MHCTPYMEHTa K PeMTUHIOBOM
rpynne
OnpeneneHve NpUHAANEXHOCTM  [ONTOBOrO  MHCTPYMEHTa K  PEeNTUHIOBOW  rpynne
BbIMOSIHAETCA Ha OCHOBaHWW [aHHbIX BeAyWUX PEUTUHIOBbIX areHTCTB B COOTBETCTBUMU C

Tabnuuen 1.
65

HokymenT U001/251219-24705 ot 19.12.2025 15:10:17 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWUCaH 3NEKTPOHHOW NOANUCHIO:

AO HIM® "ATOM®OHA" OrPH 1157700011347

LUABPUHA NPUHA BITAOUMPOBHA.

CepuiiHblii Homep cepTudukata 40601D00069B0001790BDFA667BEF47A. feiictBuTterneH ¢ 26.02.2025 14:01:14 GMT +03:00 no 26.12.2037 14:01:14 GMT +03:00

HokymeHT U001/251222-33414 ot 22.12.2025 15:32:04 GMT +03:00 3apernctpupoBaH. [JokyMeHT nognuncaH 3neKTPOHHOMN NoANUCHIO:

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



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 RUCBTRAAANS packpbiTon MOCKOBCKOW 6upien.

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.

67

HokymenT U001/251219-24705 ot 19.12.2025 15:10:17 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWUCaH 3NEKTPOHHOW NOANUCHIO:

AO HIM® "ATOM®OHA" OrPH 1157700011347

LUABPUHA NPUHA BITAOUMPOBHA.

CepuiiHblii Homep cepTudukata 40601D00069B0001790BDFA667BEF47A. feiictBuTterneH ¢ 26.02.2025 14:01:14 GMT +03:00 no 26.12.2037 14:01:14 GMT +03:00

HokymeHT U001/251222-33414 ot 22.12.2025 15:32:04 GMT +03:00 3apernctpupoBaH. [JokyMeHT nognuncaH 3neKTPOHHOMN NoANUCHIO:

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



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.
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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 Ecnu Ha paTy onpefeneHuns cnpaseasBOi CTOMMOCTM AONTOBON LieHHOM 6yMarun, BkAoYeHHOoN B IV penTuHrosyto rpynny,
3HayeHWe MeAMaHHOro KpeaMTHOro crnpeja ANs Heé He YCTaHOBMIEeHO, TO pacyeTHas LeHa Takol f0roBoW LeHHoW Gymaru
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

[ONroBOM UEHHOW 6yMarm aHanorMyHoro KpeamTHOro KaudecTsa,

pbIHOK MO

KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKTCA PbIHOYHbIE LIEHblI YPOBHA 1 nepapxmm

crnpasennMBoii ctoumoctn, ot CrtaBku KB[ Ansa cpeAHeB3BELIeHHOro Cpoka Ao

noraweHus (odepTbl) COOTBETCTBYIOLLErO BbINyCKa.
AHanormyHoe KpeauMTHOe KayeCTBO MOXET Onpeaenstbcs  Ha
NMPUCBOEHHOr0 KPEeAUTHOr0 penTUHra WCXO0AS U3  BHYTPEHHeWn

onpeaeneHnsa BENNYNHbI KPeEAUTHOIoO pucka.

o KaK MeanMaHHoe 3HadeHue KpeauTHoro cnpepga, pacCyduTaHHOro Aans

PEWTUHIOBOW rpynmnbl, yBEIMYEHHOE Ha BENUUYUHY AFD,

OCHOBaHUM

METOAUKM

III

BennunHa AFD onpenensetcs Kak pasHuLUa MexAay B3BelleHHbIM Ha cpefHeaHEBHble 06beMbl

TOProB CnpeAoM [JOXOAHOCTU BbIGOPKU BbIMYCKOB A0Ar0BbIX LieHHbIX 6byMmar k CtaBke KB B

TOUKE, COOTBETCTBYIOLIEN Alopaumm3®  BbiNycka, W 3HAUEHUEM CPeAHero

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.

Bbi6opka BbIMYCKOB AOMIOBbIX LEHHbIX 6yMar BK/IOYAeT BCe BbIMYCKM 6e3 penTuHrato

[ONTOBbIX LEHHbIX 6yMar pOCCUMIACKMX 3SMUTEHTOB, HOMWUHUPOBAHHbIX B pyb6nsax,

(3a

WCKJTIOYEHMEM FOCYAAPCTBEHHbIX LEHHbIX 6yMar PO u UeHHbIX 6ymar cy6bekToB Poccuiickoi

depepaumm). U3 nonyyeHHoi BbIGOPKM WMCKIHOYAOTCA BbIMYCKU AONTOBbIX LEHHbIX 6yMmar

3MWUTEHTOB, AonycTuBwWMX aedonT* xoTa 6bl ogHOro obs3atenbCTBa, NpPeAyCMOTPEHHOro

X0Tsi 6bl OAHMM BbIMYCKOM AO0NTOBbIX LEHHbIX GYMaI', a TaKXe A0/roBble LEHHbIE 6YMaI'VI

KOJIJTEKTOPCKUX KOMMNaHWi, BBUAY cneundunku npoduns puckos TakKnMx KOMAAHUR.

5. Mopsaok onpeaeneHns AManasoHa KpeAUTHbIX CrpefoB ANl pEUTUHIOBbIX rpynn

Bbibop AvanasoHa Anana3oHOB KpeaUTHbIX CipeaoB Ans penTtuHrosbix rpynn I, II, III

OCHOBbIBAeTCA Ha cneayoleMm:

e MEeAMaHHOE 3Ha4YeHune KpeauTHOro crnpena onpeaendaeTca B nopdaake, npeayCcMOTpeHHOM

HacToAWNMM PernamMeHToMm;

e HWXKHSIA rpaHuua ansa I-oli pelTWMHroBOW rpynnbl NMpuHMMaeTcs paBHoi 0, Tak Kak

AOXO0AHOCTb obnmraunii I-om pEenTUHroBOM rpynmnbl He AO/MKHa ObiTb HMXE cpeaHen

[OXOAHOCTWN rocyZlapCTBEHHbIX 6ymar;

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, Hannuve MHbOPMaLUKN O PECTPYKTYPU3aLMK B OTHOLLEHUM XOTS 6bl 0AHOMO 0653aTeNbCTBa, NPeayCMOTPEHHOro XOTS

6bl OAHUM BbIMYCKOM A0JITOBbIX LIEHHbIX 6ymar SMWUTEHTa, npeanonaraer ,Cle(bOl'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 3HadyeHMe noKasaTens <«MNpemMusi» TMPUHUMAETCA pPaBHbIM 3HAYEHMIO MNpPeMUM 3a
Ccy60pAMHMPOBAHHOCTb AN Cy6OpAMHUPOBAHHbBIX AEMN03UTOB W CybopAMHMPOBAHHBLIX 0b6nuraymin
KPEeOUTHbIX OpraHuM3auumii B c/lydae OTCYTCTBUS PEWTUHra BbiMycka, M paBHbiM 0 B OCTasbHbIX

cny4yasx.
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MpunoxeHne N26

K MNpaBunam onpeaeneHns
TeKyLLI,eVI CTOMMOCTUN aKTUBOB U CTOUMOCTU YUCTbIX aKTUBOB,

COCTaBndamWMX NEHCNOHHbIE HaKONIEHNA,
CTOMMOCTU aKTUBOB, COCTaBNAWMNX NEHCUOHHbIE PE3EPBLbI,

M COBOKYMHOW CTOMMOCTM NEHCUOHHbIX pe3epBOB

MeTtoauka pacuyérta pesepBa nNoa oXXKuaaemble KpeauTHble
y6bITKM B cooTBeTcTBMM C MCDO (IFRS) 9
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1. OBLUME NMOJIOXKEHUA

HacTtoswasa Metoamka pacyéta pesepBa Noj OXuaaeMble KpeauTHble YObITKM B COOTBETCTBUMU
¢ MC®O (IFRS) 9 AO HMN® «ATtomdpoHa» (panee - MeToauka) cocTaBfieHa B COOTBETCTBUM C
«MexayHapoaHbIM cTaHaapToM duHaHcoBon oTyeTHOCTU (IFRS) 9 «®UHaHCOBbIE MHCTPYMEHTbI», a
TakXe B COOTBETCTBMM C BHYTPEHHUMU AOoKyMeHTaMu OoHaa.

HacTtoswas MeTtoamka onpeaenseT NoaxoAbl K pacyeTy pe3epBa noj OXuaaeMble KpeaAnTHble
ybbiTkM (panee - peseps nog OKY).

2. OBJIACTb NPUMEHEHMA

Hactosiwasa MeToaMka onucbiBaeT noaxoAdbl K pacyéty pesepsa nog OKY ana cnepyrowmx
BWAOB aKTWUBOB, YYUTbIBAEMbIX NO aMOPTU3NPOBAHHOM CTOMMOCTU (Janee — aKTUBbI):

e [onroBble UeHHble byMmaru.

e [leHexHble cCpeAcTBa, pa3MelleHHble Ha cyeTax B KpeAUTHbIX OpraHusaumsax, ¢

BblAEeNEHNEM CNeAYyOLWNX CEMTMEHTOB:

o [JeHexHble cpeacTBa, pa3sMelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BaSOTHbIX) cyeTax
B KPEAWTHbIX OpraHun3aumsax*?;

o [JeHexHble cpeAcTBa Ha Aerno3uTax;

o [JAeHeXHble CpeAcTBa, pasMelleHHble M0 AOr0BOPY MWHWUMAsbHOIMO HECHUXaeMoro
ocTaTKa;

e [leHexHble cpeacTBa Ha 6pokepcKkMx cyeTax.
e [ebutopckas 3a40/KEHHOCTb NO gorosopaM obpaTtHoro PEMO.

Peseps nog OKY dopMupyeTcs B OTHOLUEHUM CYMMbl AEHEXHbIX CPeACTB, NepevyncneHHbIX

npogaBuy Tno cpenke ob6patHoro PEMO, a Takxe B OTHOWEHUM [AebuTopckom

3a40/DKEHHOCTU MO NpoueHTaM, NpuU3HaHHOM Ha gaTy dopMmpoBaHusa pesepsa nog OKY.
e [lebutopckas 3a40/1KEHHOCTb, C BblAE/IEHNEM CNeAYOWNX CErMEHTOB!:

o JAebutopckas 3aA0/HKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY) AOXOAY, YacTU4YHOMY/
NO/THOMY MOralleHnt0 SMUTEHTOM OCHOBHOMO A0Jra no A0AroBbIM LieHHbIM bymaram;

o JAebutopckas 3aA0/MKEHHOCTb MO BbiNJaTe AMBUAEHAOB MO aKuusaMm, poxoga Mo
Aerno3nTapHbIM pacnuckam;

o pebutopckas 3a40/1KEHHOCTb MO A0X0A4AaM MHBECTUUMOHHBIX naes poccuimcknx NMNO m
naes (akuuii) MHOCTPAHHbLIX WHBECTULMNOHHbLIX (OHAOB, Nan KOTOPbIX BXOASAT B COCTaB
mMmyuwectsa ®oHAa;

o Toprosas AebuTopckas 3a40/KEHHOCTb;

o JAebutopckas 3af40KEeHHOCTb Mo apeHae.

N3 cocTtaBa AebUTOpPCKOM 3a40/KEHHOCTN, noanagatowen nog TpebosaHna MCOO (IFRS)

9 B yactn opmMupoBaHus pesepsa nog OKY, ncknwoyatorcs:

o aKTuBbl (TakMe KakK npefonaadeHHble pacxoAbl), C KOTOPbIMM CBsi3aHbl 6yaywwne
3KOHOMMYEeCKMEe BbIrogbl B BMAe nonydyeHus (nepepayn) TOBAapOB WM YyCNyr, a He B
BWAE NMpaea NoayyYnTb AEHEeXHble CpeAcTBa WUin MHOW (PUHAHCOBLI aKTUB;

o aKTUBbl HeAOroBOPHOro xapakTtepa (HanpuMmep, nepennata B 6HAXeT 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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Ons uenen pacdeta pesepBa nog OKY notokn no obnauvrauusiM, yuyuTbiBaeMbiM Mo
aMOpPTM3NPOBAHHOM CTOMMOCTU, (OPMUPYIOTCA B COOTBETCTBUM C YyTBepXAeHHbiMM [lpaBuiamu
onpeaeneHns TeKyleh CTOMMOCTM aKTUBOB W CTOMMOCTM YUCTbIX aAKTMBOB, COCTaB/ISIOWNX
MEHCUOHHbIE HAKOMMEHUs, CTOMMOCTM AaKTMBOB, COCTaBAAOLWMX MNEHCUOHHbIE pe3epBbl, W
COBOKYMHOW CTOMMOCTW NEHCUOHHbIX pe3epBoB (fanee - Mpasuna onpegeneHna CHA).

Pacuet peszepsoB noa OKY npom3BoguMTCa C NEPUOANYHOCTbLIO, YCTaHOBJIEHHONM [MpaBuniamm
onpeaenenns CHA ansa pacyeTta CTOMMOCTU YUCTbIX aKTUBOB.

Pezepe nog OKY dbopmupyetcs B BantoTe Poccuiickon degepaunn.

3. MOAEJ1b PESEPBNPOBAHUA

B cooTtBetctBUM € TpeboBaHuamMu MCOPO (IFRS) 9 gnsa uenen pesepBMpoBaHMsa HPUHAHCOBLIX
WHCTPYMeHTOB PoHA NpMMeHSsieT MoAeslb 0XMAAEMbIX KpeaANTHbIX YObITKOB.

KntoyeBbiM MPUHLMNOM AaHHOW MoAenu SBNSIeTCS CBOEBPEMEHHOE OTpa)KeHue yxyaleHus
WM YNYYLEHUS KPeaAUTHOro kadectBa (PMHAHCOBbLIX WMHCTPYMEHTOB, C Y4YeTOM WHdopMaumm o
npoLweawmnx cobbITUaX, TEKYLMX YCIOBUAX, @ TakxXe 060CHOBaHHbLIX MPOrHo30B 6yayLmnx cobbiTui
N 3KOHOMWYECKUX YCITOBUN.

O6beM oOXmaaembix KpeauTHbIX yObITKOB, Mpu3HaBaeMbll Kak pe3epB noa obeclLeHeHue,
3aBUCUT OT CTEMEeHU YXYALWEHUS WAM  YNydlWeHUs KpeauTHOro KayecTBa C MOMEHTa
nepBoHayasbHOro NpuU3HaHUsa GUHAHCOBOIO MHCTPYMEHTA.

4. ONPEAENEHUE CTAAUW OBECLIEHEHMA

B 3aBMCUMMOCTU OT CTEMEHU M3MEHEHUS KPEAUTHOro KayecTBa C AaTbl NepBOHa4vanbHOro
Npu3HaHua ®oHA OTHOCUT (PMHAHCOBbLIE MHCTPYMEHTbLI K 04HOM M3 cneaytowmnx CTagmi:

e Cragmss 1 - MHaHCOBblE MHCTPYMEHTbI, MO KOTOPbIM He Habnoaanocb CyLWeCTBEHHOro
YBENIMYEHUS  KPeaAUTHOro pucka W/ wan  npusHakoB obecueHeHnss C  paTbl
nepBOHavyanbHOro NpuU3HaHUs.

e Cragmss 2 — (dUHAHCOBblE WHCTPYMEHTbI, C CYLLECTBEHHbIM YBEIMYEHUEM KPEAUTHOIro
puUcka C AaTbl NMepBOHAYaNbHOIrO MPU3HaHWSl, HO MO KOTOPbLIM MPU3HAKU ObecLeHeHus
OTCYTCTBYHOT.

e Cragus 3 — (pnHAHCOBbIE MHCTPYMEHTbI C NPpU3HaKaMn obecueHeHus (B aedonTte).

PacnpepeneHve no craguMsaMm NpouUCXOAMT Ha OCHOBE aHanu3a KpeAUTHOro pucka MCXoas U3
HanuMumMsa no @UHAHCOBOMY WHCTPYMEHTY KpUTEpMEB, CBUAETENbCTBYIOWMX O CYLLECTBEHHOM
yBe/IMYeHUn KpeauTHOro pucka Ao npusHaHusa gedonTta, u npmsHakos obecueHeHnsa (aedonta).

®doHA exefHEeBHO OTCNEXWBAEeT HanuMuMe KpuTepueB CYLIEeCTBEHHOro YBeU4YeHus
KpeauTHOro pucka un cobbeitnii obecueHenms (aedonta).

Mpn nepBoHayanbHOM MNPU3HAHUWM BCE aKTUBbLI, YKa3aHHble B pasgene 2 HacToswen
MeToaunkmn, oTHocsaTcs K Ctaaun 1.

Mocne nepBOHa4YanbHOrO MPW3HAHUSA CTagus obecueHeHus akTuBa onpeaensieTcs Ha
OCHOBAHWU CNeAYLUNX KPUTEPUEB:
e lI3MEHEeHWe KPeaAUTHOro penTUHra.
CornacHo KpuUTEPUID W3MEHEHUS KpeaUTHOro penTUHra, akTUMBY MNpUCBauBaloTCs
cneaytolime ctaguu:
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o Cragus 2, ecnu pasHuiua Mexay HOMepoM rIpynnbl  KpeaMTHOro KayvecTsBa
Rating_number Ha paTy pacyeTta pesepBa nog OKY u HOMEpOM rpynnbl KpeauTHOro
KayectBa Rating_number Ha p[aTy MNepBOHAYasbHOrO MPU3HAHUA HE MeHblue
MUHWUMaNbHOIO YMcC/a NepexoAoB ANl HOMepa rpynnbl KPeAUTHOrO KavyecTBa Ha AaTy
rnepBOHAYasibHOro NMPU3HaHUS;

o Cragusa 1 B MHOM cnyyae.

ConocraBfieHne aKTyanbHOro KpeaUTHOro perTUHra C HOMEepOM rpynmnbl KPeanTHOro

KayecTBa Ha AaTy MepBOHAYasbHOro MpPUM3HaHUSA M MUHUMANBHOIO 4YMcCia MNepexonoB

Mexay cragumen 1 v crtagven 2 Onsi COOTBETCTBYHOLWEN rpynnbl KPeAWTHOro KayecTsBa

(yBennyeHne HoMepa penTuHra) otpaxeHo B MNpunoxeHun 1 K HacTosilen Metoanke43.

B OTHOWEHMN AeHeXHbIX CpeAcTB Ha OpOKepCKUX cyeTax aHalnu3MpyeTcsl U3MEHEeHue

KPeaMTHOro penTMHra W npoyYnMx TMPU3HAKOB, CBUAETENbCTBYIOWMX O BO3MOXHOM

YXYALWEHNN KPeaUTHOro KayecTBa B OTHOLWEHUMW KpeAWTHOW OpraHusauum, B KOTOPOWM

6poKkepoM OTKpbIT CYET.

B cnyuyae, ecnu KpeanTHOWM opraHM3aunm, B KOTOPO 6poOKepOM OTKPbIT 6POKEPCKNIA CYET,

MPUCBOEH CTaTyC LUEHTpasibHOro KOHTpareHTa, Ana Uuenen HacToswen MeToamkm

KPeauTHbIN pUCK TaKOW KpeAUTHOW OpraHusaumm oueHMBaeTcsl Ha MMHMManibHOM YpOBHE.

e [INUTeNbHOCTb NPOCPOYEHHOWN 3a40/HKEHHOCT!.

CpOK HernpepbiBHOM MPOCPOYEHHOM 3a40/DKEHHOCTU aKTuBa onpeaensercs C AaTtbl ero

noratweHms (BKIOUYNTENBHO).

e BHelwHMe NpM3HAKM CHUXXEHUA KPeauToCnocobHOCTU, Takme Kak:

o baHkpoTCTBO;

o BBepeHve BpeMeHHOMW agMUHUCTpaumum (B TOM 4yucne C  MOpaATOpPMEM  Ha
yAOoB/IeTBOpeHMeE TpeboBaHMIn KpeauTopoB);

o Hanuuue pedonta nNo ApyrMM akTMBaM KOHTpareHTa;

o WHble kpuTepun yxyalweHns KpeauTHOro KayecTea.

4.1. Kputepum nepexoaa B Craguio 2. CyuiectBeHHOe yBeJInYeHne KpeaAuTHOro pucka

®oHAa ncnonb3yeT cnepytowme Kputepmmn CyLeCcTBEHHOro yBeSIMYeHs KpeanTHOro pucka:
e [na cermeHTa «[leHeXxHble cCpeacTBa, pa3MelleHHble Ha 6HaHKoBCKUX (pacuyeTHbIX,

BaJIIOTHbIX) CYETaX B KPEAUTHbIX OpraHM3aumsax»:

o HenpepbiBHasg npocpoyeHHas 3a40/DKEHHOCTb Ha AaTy pacdeTa pesepsa nog OKY
coctaBnsetr 1 paboumn pgeHb n 6onee, cneaylroLllero 3a AHEM MOoAaYM MOPYYEHUS B
KPeaMTHYI0 OpraHM3aumio Ha NepeBos AEHEXHbIX CPeacTB.

o YXyaleHue rpynnbl KpeAUTHOIO KayecTBa KOHTpareHTa Ha AaTy pacyeTa pe3epsa noj
OKY no cpaBHEHUIO C NMpeabiayLen gaTon pacyeta pesepsa noa OKY.

o OduumnanbHaa nybaunkauma cooblleHns O CylweCTBEHHOM dakTe, NoATBEpPXAatoLleM
pedont (B T.4. TexHuMYyeckuhn pgedonTt), B OTHOWEHMM o0bs3aTenbCTBa,
npeayCcMOTPEHHOro BbIMYCKOM AONATOBbIX LEHHbIX Oymart KoHTpareHTa - CO [AHSA
nybankaumm ykKasaHHoOro coobuweHus («3apaxeHue» aKTUBOB, He UWMELWNX
MPOCPOYEHHOM 3a40/1XKEHHOCTM, 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 [na cermeHTa «[eHexHble cpeacTBa Ha HpPOKEPCKMX cyeTax»:

o HenpepbiBHasi npocpoyeHHasl 3af0/HKEHHOCTb Ha AaTy pacyeTa pesepBa nop OKY
coctanser 1 pabounii geHb n 6Honee, crneaywowero 3a AHEM MoAaudn MoOpy4veHus
6pokepy Ha nepeBos AEHEXHbIX CPeAcCTB.

o YXyaweHue Ha paTy pacdeta pe3epBa noa OKY rpynnbl KpeaAMTHOrO KayecTsa
KpeaAWTHOW opraHuMsauum, B KOTOPOM O6pOKEpPOM OTKPbIT CYET MO CpaBHEHUI C
npeabiaywen naTton pacyeta pesepsa nog OKY.

o OdwuuymanbHas nybnmkaums coobleHns O CylwecTBeHHOM dakTe, NoATBep)XAatloLeM
gedpont (B T.4. TexHuyeckuh gedonTt), B OTHOWweHuM o0b6sA3aTenbCTBa,
npeayCMOTPEHHOro BbIMYCKOM A0MI0OBbIX LEeHHbIX 6yMar44 KkpeaAnTHOW OopraHusauum, B
KOTOpOli 6poKepoM OTKPbIT CYET - CO AHA nybnmkauMm ykKasaHHOro coobuieHus
(«3apaxeHne» aKTMBOB, He MMeKLWMX MPOCPOYEHHOMN 3a[0/KEHHOCTU, Ha YpPOBHE
KOHTpareHTa).

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

o HenpepbiBHas npocpoyeHHass 3a40/KEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
BHYTPM CpOKa AENCTBMUS (PUHAHCOBOIro MHCTPYMEHTA/ KOHTPAKTHOIro Cpoka COCTaBnsieT
1 pabouunn geHb 1 6onee.

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

o OduumnanbHaa nybankauusa cooblleHns O CyleCTBEHHOM dakTe, NOATBEpXAatoLleM
pedont (B T.4. TexHuyecku gedonTt), B OTHOWEHMM o0bs3aTenbCTBa,
NpeayCMOTPEHHOrO BbIMYCKOM [AOArOBbIX LEHHbIX 6ymar44 KOHTpareHTa - CO AHS
nybankaumm ykKasaHHoOro coobuweHus («3apaxeHue» aKkTUBOB, He MMELWNX
MPOCPOYEHHOM 3a40/1XKEHHOCTM, HA YPOBHE KOHTpareHTa).

e [na cerMmeHTa «[lebuTtopckas 3a40/IKEHHOCTb MO AgoroBopam obpatHoro PEMO (B

HEe(PWUHaHCOBbLIX NHCTUTYTaX)>»:

o HenpepbiBHas npocpoyeHHas 3af40/DKEHHOCTb Ha AaTy pacyeta pesepsa nog OKY
BHYTPW CpOKa AENCTBUSA (PUHAHCOBOIO0 MHCTPYMEHTA/ KOHTPAKTHOIO CpoOKa CoCTaBnseT
30 kaneHaapHbIX gHen n 6onee.

o YXypaleHue rpynnbl KpeAUTHOIO KayecTBa KOHTpareHTa Ha AaTy pacyeTa pesepsa noj
OKY no cpaBHeHUIO C 4aTON NepBOHAYasbHOro NpU3HaHUS.

o OdwuuymansHas nybnukaums coobleHus 0 CyWecTBEHHOM daKTe, NMOATBEPXAAMLWEM
aedont (B T.4. TexHuuyeckuii pgedonTt), B OTHOWeEHWM 0653aTENbLCTBA,
npeayCcMOTPEHHOro BbIMYCKOM AO0SFOBbIX LEHHbIX 6yMar44 KOHTpareHta - CO [AHS
nybnnkaumm ykasaHHoro coobuleHuns («3apaxeHue» aKTUBOB, He MMEeLWnx
NPOCPOYEHHON 3aJ0/IKEHHOCTU, Ha YPOBHE KOHTpareHTa).

o [pobnemMHas pecTpyKTypusaumns+,

e [1na cermeHTa «[onroBble LeHHble byMarm»:
o OdwuumnanbHaa nybnunkauma cooblleHns O CyweCTBEHHOM dakTe, NoATBEpPXAatoLleM
TexHuyeckuin  pgedont B OTHOweHMM XOoTa  6bl  ogHoro  obsA3aTenbcTBa,

48 Onpeaenenune kputepus «MpobnemHas pecTpyKkTypusaums» npuseaeHo B pasgene «TEPMUHbI M ONPEOENEHUSA».
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NpeayCMOTPEHHOrO BbIMYCKOM AO0SITOBON LeHHoM 6ymarn, ecnu TakoW [0nroBow
(UHAHCOBbLI MHCTPYMEHT cocTaBnseT aktuebl ®oHAa - €O AHA nybnukauuum
yKa3aHHOro cooblieHns A0 AHA, NpeawecTByloWero AH oduunanbHon nybnmkaumm
coobuieHmns o] CyLEeCTBEHHOM dakTe, NoATBEPXAALEM WCMoOJIHEHME
cooTBeTcTBYOLWEro obs3aTenscTBa B NOJIHOM obbeMe.

o OduumnanbHaa nybaunkauma cooblleHns O CylweCcTBEHHOM dakTe, NoATBep>XAatoLleM
pedont (KpoMe TexXHMYEecKoro), B OTHOWeEHMM XoTa 6bl ogHoro obsi3aTenbCTBa,
npeaycMOTPEHHOro BbIMYCKOM WMHOM AONTOBOW LEHHOW ByMaru, ecnin Takoih A0JIr0OBOM
(UHAHCOBbLIN MHCTPYMEHT cocTaBnseT aktuebl ®doHAa - co AHA nybnukauuu
yKa3saHHoro coobuweHns («3apaxeHue» aKTUBOB, He WMEeLWNX MNpPOCPOYEHHOMN
3a0/DKEHHOCTU, Ha YPOBHE KOHTpareHTa).

o YXypweHwe Trpynnbl KpeauMTHOrO KayecTBa BbiMyCKa [nOO/IFOBOM LeEeHHoW 6ymarn/
KOHTpareHTa Ha gaTy pacyeTta pesepsa nog OKY no cpaBHEHWIO C MakKCMMasbHOW U3
0AaT - AaToW nepBOHayanbHOro NMpu3HaHuUsa U AaTton odepTbl put, NpealwecTByoLWeNn
parte pacyeTta pesepsa nog OKY.

o OduumnanbHaa nybaunkauma cooblleHns O CylweCTBEHHOM dakTe, NOoATBEpXAatoLleM
pedont (B T.4. TexHuMYyeckuh pgedonTt), B OTHOWEHMM o0bs3aTenbCTBa,
NpeaycMOTPEHHOrO0 BbIMYCKOM AOMTOBbIX UeHHbIX 6yMmar, ecnu Takol [0nrosow
(UHAHCOBLI MHCTPYMEHT HE COCTaBnseTr akTuBbl ®OHAA - CO AHA nybnukaumm
yKasaHHoro coobuweHnsa («3apaxeHue» aKTUBOB, He WMeKLWnX MNpOCPOYEHHOMN
3a10/KEHHOCTU, Ha YPOBHE KOHTpareHTa).

o [pobneMHas pecTpyKTypusaums.

e [na cermeHTa «[ebuTopcKas 3aA0/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) AoXoAay,
YaCTMYHOMY/ MOMHOMY MOralweHUIo 3MUTEHTOM OCHOBHOIO A0Jira No AOArOBbIM LEHHbIM
6ymaram»:

o HenpepbiBHas npocpoyeHHas 3a[40MXKEHHOCTb MO WCMOSIHEHMIO 0653aTenbCTBa,
npeayCMOTPEHHOMO BbIMYCKOM AOArOBbIX LEHHbIX 6ymar Ha [aTy pacyeTa pesepsa
nog OKY 3 pabouux gHa n 6onee. Kputepuii NpMMeHSIeTCsl TO/IbKO B Cliydae, ecnm
OTCyTCTBYeT oduumanbHas nybnmkaumsa cooblweHnsa o cylwecTtBeHHOM dakTe,
noaTeepxpgatowem gedont (B T.U. TexHuyeckmr aAedonT), B OTHOLWEHUMU
oba3aTenbCcTBa, NPeayCMOTPEHHOIO BbIMYCKOM A0NTOBbIX LeHHbIX 6yMar.

o OduumnanbHaa nybamkaumsa cooblleHns O CyleCTBEHHOM dakTe, NoATBep>XAatoLleM
TeEXHUYeckMn  pedont, B  OTHOWEHMM XoTa 6bl  oAHOro obszaTenbCTBa,
NnpeayCMOTPEHHOrO BbIMYCKOM AOSITOBON LeHHoM 6ymarn, ecnu Takow A0NroBow
(UHAHCOBbLIA MHCTPYMEHT cocTaBnseT aktuebl ®oHAa - co AHa nybnukauuum
yKa3aHHOro cooblieHns A0 AHSA, NpeawecTByoWero AH0 odpuunanbHon nybnmkaumm
coobueHmns o] CYLLEeCTBEHHOM dakTe, NoATBEPXAAKLWEM WCMOJIHEHME
cooTBeTCcTBYIOLWEro o6s3aTenscTBa B NOJIHOM obbeMe.

e [na cermeHTa «[ebutopckas 3ad0/MKEHHOCTb MO BbiNJaTe AMBUAEHAOB MO aKUMSAM,
AOX0Aa Mo Aerno3vTapHbIM pacnuckam», «[ebutopckas 3af0/KeHHOCTb MO A0X0AaM
WHBECTULMNOHHbIX Naes poccuimckmnx NMN® mn naes (akumMin) MHOCTPAHHbBIX NHBECTULIMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOAAT B COCTaB umyulectsa doHaa»:

o HenpepbiBHas npocpoyveHHasi 3af0/HKEHHOCTb Ha AaTy pacyeta pesepsa nopg OKY
coctasnseT 30 KaneHaapHbIX AHen n 6onee.
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4.2. Kputepuu nepexopga B Ctaauio 3. OnpeaeneHue cobbituii o6ecueHeHuns (aecdonra)

®doHA Ucnonb3yeT cneayowme Kputepum gedonTa:
e [Ina cerMeHTa <«[eHeXxHble CpeacTBa, pa3MeleHHble Ha 6aHKoBCKMX (pacyeTHbIX,

BaIOTHbIX) CHeTax B KPeAUTHbIX OpraHu3aumsax»:

o HenpepbiBHas npocpoyeHHas 3a40/KEHHOCTb Ha AaTy pacdeTta pesepsa nog OKY
coctanseT 10 pabounx aHein un 6onee, cnepyoWmMX 3a AHEM NOAAYU MOPYYEHUS B
KpeaUTHYIO OpraHM3aumio Ha NepeBos AEHEXHbIX CPeacCTB.

o BbigBneHve dakta 0 Mepax Haa30pHoro peryaupoBaHus baHka Poccum,
NPeAnpUHATLIX B OTHOLUEHWM KPeaAUTHOW opraHuMsauum u onybnmkoBaHHbIX Ha
odmumanbHoMm camTe baHka Poccum, a UMeEHHO:

* ¢dunHaHCOBOE 0340pOBMEHME;
* BBeAEHMe BPEMEHHOM aAMUHUCTpauMM C MOpPATOPUEM Ha YAOBNETBOPEHUE
TpeboBaHUin KpeanTopos;
"  OT3blB IMLEH3UN Ha OcyLlecTBeHne 6aHKOBCKMX onepauuii.
Kputepuu npuMeHsoTCa Co AHS COOTBETCTBYOLWeN nybankaumn.
o OduumnanbHoe onybnnkoBaHWe peLleHns:
" 0 Havane NpMMeHeHus K KOHTpareHTy npoueaypbl 6aHKPOTCTBA;
" O NPU3HAHUU KOHTpareHTa 6aHKPOTOM.
KpuTepun NpMMeEHSIOTCSA CO AHS COOTBETCTBYIOWEN Nybnvkaunu.

o CHwmxeHMe [0 [edONTHOrO YPOBHSA KPeAUTHOro pelTUHra KOHTpareHTa Ha aaTy
pacyeTa pe3sepBa nog OKY.

o Oxugaemas HennaTexecnocobHoCTb*? KOHTpareHTa Mpu HaanyumM COOTBETCTBYHOLLEN
MHGOpMauMn AOCTYNHON 6€3 ype3MepHbIX 3aTpaT U YCUITUN.

e [1na cermeHTa «[eHexHble cpeacTBa Ha 6poKepcKMx cyeTax»:

o HenpepbiBHas npocpoyeHHass 3a40/KEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
coctasnser 10 pabounx gHen n 6onee, cnepywwMx 3a AHEM MOAAYM MOPYYEHUS
6pokepy Ha nepeBoj AeHEXHbIX CPeACcTB.

o BbigBneHve dakTa 0 Mepax Haa3opHoro perynuposaHus bBaHka Poccum,
NPeAnpUHATBLIX B OTHOLWIEHUM KPeAUTHOM opraHu3auum, B KOTOPON BpOKEpPOM OTKPLIT
cyeT, 1 onybnnMKoBaHHbIX Ha oduunanbHOM carTe baHka Poccuun, a UMeHHo:

* ((purHaAHCOBOE 0340pOBNEHMNE;
* BBEAEHMEe BPEeMEeHHOW aAMUHUCTPauMM C MOpPaTOPUEM Ha YAOBNETBOPEHUE
TpeboBaHWn KpeanuTopoB;
"  OT3blB IMLEH3UN Ha ocyLlecTBeHne 6aHKOBCKMX onepauui.
KpuTepun NpMMeEHSIOTCA CO AHA COOTBETCTBYIOLWEN Nybnvkaunu.
o OduuymanbHoe onybnmkoBaHMe peleHns:
* 0 Havane NpMMeHeHus K KOHTpareHTy npoueaypbl 6aHKpPOTCTBA;
* O NPU3HAHUM KOHTpareHTa 6aHKPOTOM.
KpuTepun NpMMeHSIOTCSH CO AHS COOTBETCTBYIOLWEN Nybnvkaunu.

o OT3bIB IMLEH3MN Ha OCYLLUEeCTB/IeHNE BPOKEPCKON AeATENbHOCTU.

o CHmxeHne a0 AedOoNTHOro YpoBHS KPeAUTHOro pernTuHra KpeauTHOM opraHmsauuu, B
KOTOpOM 6poKepoM OTKPbLIT CYET, Ha AaTy pacyeTa pe3sepsa nog OKY.

49 OnpeaeneHune kputepus «Oxuaaemas HenaTexecnocobHOCTb» npueeaeHo B pasaene «TEPMUHbI M ONPEAENEHUSA».
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o Oxwunpgaemass HennaTexXecnoCobHOCTb KOHTpareHTa MNpW HanM4ynmm COOTBETCTBYHOLLEWN
MHGOpMauMn AOCTYNHOM 6€3 Ype3MepHbIX 3aTpaT U YCUITUN.

e [Ina cermeHTOB «[leHeXHble cpeAcTBa Ha Aeno3utax», «MUHUMasnbHbI HECHWXaeMbli
ocTaTok», «[lebuTtopckass 3a[0NXKEHHOCTb NO AoroBopaMm obpatHoro PEMO (B
(UHAHCOBBIX MHCTUTYTaxX)»:

o HenpepbiBHas npocpoyeHHas 3a40/DKEHHOCTb Ha AaTy pacyeTta pesepsa nog OKY
BHYTPU CpoKa AENCTBUSA MHCTPYMEHTa/ KOHTPaKTHOro cpoka cocrasnseT 10 pabounx
aHen n 6onee.

o BbisBneHne dakTa 0 Mepax Haa3opHoro peryaupoBaHuss baHka Poccum,
NPeanpuHATLIX B OTHOLUEHWM KpPeAUTHOW opraHmsauum u onybnmkoBaHHbIX Ha
odunumnanbHoM camte baHka Poccum, a MUMeHHO:
= dKnHaHCOBOE 0340POBNEHME;

"= BBeAEeHMEe BPEMEeHHOW aAMWHUCTpauMM C MOpaTopMeM Ha YAOB/ETBOpPEHME
TpeboBaHWIN KPeamuToOpoOB;
"  OT3bIB /IMLEH3UN Ha ocyLlecTB/ieHne 6aHKOBCKNX onepaunii.
Kputepum npuMeHsoTcs Co AHS COOTBETCTBYOLWeNn nybankaumu.
o OduumnanbHoe onybnnkoBaHWe peLleHns:
" 0 Hayane NpMMeHeHUs K KOHTpareHTy npoueaypbl 6aHKpOTCTBA;
" O NPU3HAHUM KOHTpareHTa 6aHKPOTOM.
KpuTepum NpMMEHSIOTCS CO AHSA COOTBETCTBYIOLWEN NybnmKaunu.

o CHmxeHMe [0 [edONTHOrO YpPOBHS KPeAUTHOro penTUHra KOHTpareHTa Ha AaTy
pacueTa pesepsa noa OKY.

o Oxunpgaemas HennaTtexxecnoCObHOCTb KOHTpareHTa Mpu HaaMynmm COOTBETCTBYHOLLEWN
nHdopMauum AoCTynHOM 6e3 YpesMepHbIX 3aTpaTt U yCUIuni.

e [na cerMmeHTa «[ebuTopckas 3aAo0/DKEHHOCTb nNo AgorosopaMm obpatHoro PEMNO (B

He(PWHAHCOBbLIX NHCTUTYTaX)>»:

o HenpepbiBHas npocpoyeHHass 3aA40/KEHHOCTb Ha AaTy pacyeTa pesepsa nop OKY
BHYTPU CpoKa [AeWCcTBUA WHCTPYMEeHTa/ KOHTpPaKTHOro cpoka coctasnser 90
KaneHaapHbIX AHEN n 6ornee.

o OdwuumnanbHoe onybnnkoBaHWe peLleHns:

* 0 Hayane NpUMeHeHUs K KOHTpareHTy npoueaypbl 6aHKPOTCTBA;
" O NPU3HAHUK KOHTpareHTa 6aHKPOTOM.
KpuTepun NpMMEHSIOTCS CO AHSA COOTBETCTBYIOLWEN Nybnvkaunu.

o CHumxeHne Ao A[edOoNTHOro YpPOBHSA KPEAUTHOrO penTUHra KOHTpareHTa Ha pAaTty
pacyeTta pesepsa nog OKY.

o PecTtpykTypusauus gedontHas.

o Oxugaemass HennaTeXxecrnocobHOCTb KOHTpareHTa MpW HaaMyMm COOTBETCTBYHOLLEN
nHdopMauum AOCTYNHOM 6e3 Ype3aMepHbIX 3aTpaTt U yCUIui.

e [lna cermeHTOB <«[loNroBble LeHHble 6yMmarun», «[ebuTtopckas 3a[0/HKEHHOCTb Mo
NpoueHTHOMY (KYMOHHOMY) JA0XoA4y, 4YacTUYHOMY/ MOJIHOMY MOralweHU0 3SMUTEHTOM
OCHOBHOr0 A0Jira No A0/IrOBbIM LIeHHbIM Bymaram» :

o OdwuuymanbHasa nybnukaums coobleHns O CywecTBEeHHOM dakTe, NoATBEpXKAAloLWeM
nedont (KpoMe TeXHMYECKoro), B OTHOLWEHMW XOTa 6bl ogHOro ob6s3aTenbCTBa,
NpeayCMOTPEHHOrO BbIMYCKOM AOJITOBbIX LUeEHHbIX 6yMmar, ecnM TakoW [0nroBow
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(PUHAHCOBLIM WMHCTPYMEHT cocTaBnseTr aktmebl PoHaa - co AHA nybnukaumm
yKa3aHHOro coobuieHusl.

o CHmxeHMe [0 p[edONTHOrO YpPOBHS KPeAUTHOro pelTUHra KOHTpareHTa Ha AaTy
pacueTa pesepsa nog OKY.

o OdwuruymanbHoe onybnmkoBaHMe peleHuns:
" 0 Hayane NpMMeHeHus K KOHTpareHTy npoueaypbl 6aHKPOTCTBA;
* O NPU3HaHWM KOHTpareHTa 6aHKPOTOM.
Kputepum npuMeHstoTCs Co AHS COOTBETCTBYOLWEN nybankaumun.

o PecTtpykTypusauus gedontHas.

o Oxwunpaemas HensaTexxecnoCobHOCTb KOHTpareHTa MNpW HaaM4ynmM COOTBETCTBYHOLLEWN
nHdopmMauum AOCTynHOM 6e3 ypesMepHbIX 3aTpaTt U yCUIuni.

e [na cermeHTa «[ebuTopckas 3aAO0/MKEHHOCTb MO BbiMjJaTe AMBUAEHAOB MO aKLUMSM,
[oxo4a no Aeno3vTtapHbiM pacnuckam», «[lebutopckas 3a40/MKEHHOCTb MO AoXoAam
WHBECTULMOHHbIX NnaeB poccuimckmx MN® n naes (akumit) NHOCTPAHHbBIX NHBECTULIMOHHbIX
¢dhoHA0B, Nan KOTOPbIX BXOAAT B COCTaB uMyllectsa ®oHaa»:

o HenpepbiBHas npocpovyeHHass 3a40/HKEHHOCTb Ha AaTy pacdeTa pesepsa nog OKY
coctasnseT 90 kaneHaapHbIX AHen n 6onee.

®oHL MOXET TMpPUMEHSTb 3KCMNEPTHbIE KOPPEKTUPOBKM B C/lyyae, Koraa CyLlecTByeT
060CHOBaHME TOro, YTO CHWXEHWe pelTMHra, He 6bl10 CBSI3aHO C YXYALWEHWEM KpPeauTHOro
npoduna KoHTpareHTa. J[aHHOe 060CHOBaHWE AOMXKHO 6blTb 33a40KYMEHTUMPOBAHO B Buae
MOTUBMPOBAHHOIO CYXAEHUS.

4.3. MNepexog m3 Cragmm 1 B Craguw 2 um o6patHo. CywecTBeHHOe yBeJiMueHue
KpPeAUTHOro puUcka, He siBasouleecs obecueHeHueM

C paTbl BbISABNIEHMS OAHOrO0 WM HECKOJIbKUX KPUTEPUEB CYLLECTBEHHOr0 YBeUYeHUus
KpeanTHOro pucka®?, aktue nepesoanTtcst B CTagumio 2.

BoccTaHoBNEeHME KpeaANTHOro KadecTBa akTnea, N0 KOTOPOMY 6bisio BbISIBJIEHO CYLLECTBEHHOE
yBe/IyeHne KpeauTHOro pucka, A0 YpOBHS, oOTHocswerocsa k Cragum 1, npoucxogut npwu
OTCYTCTBMM Ha AaTy pacyeTa pe3epsa nog OKY kpuTepumes, CBUAETENbCTBYIOWNX O CYLECTBEHHOM
yBeNn4YeHUn KpeauTHOro pucka u kputepues gedonrtal.

Mepuop HabnoaeHus ans Ctagnun 2 He NpUMEHSIETCS.

4.4. Nepexon n3 Craguit 1/2 B Cragmio 3 n o6paTHOo. KpeantHoe o6ecueHeHune

Ha paTty BbiSIBIEHMS O4HOMO WM HECKONbKuMX KpuTepueB gedonta DoHa dukcmpyeTt
HacTynneHue cobbiTna gedonta n nepesoauTt akTus B Ctaauio 3.

Mo akTnBaM, oTHeceHHbIM K CTagum 3, npumeHseTcs nepuog HabnoaeHus. B TeyeHne aToro
nepuvoga akKTMB MNpoAoSXKaeT ocTtaBaTbcsd B Craamu 3 AN NOATBEPXAEHMS Toro pakrta, uTo
cobbiTne/(-s) obecueHeHUss He MoBTOPUTCH/(-ATCA) M yNydlleHMe KPeaAMTHOro KayecTBa aKTuBa
COCTOSA/IOCb U ABMSIETCSA CTabubHbIM.

Mpwn BbISIBAEHMW B TedeHue nepuoga HabnwaeHUs OAHOrMO WAW HECKOSIbKUX KpUTepues
fedonTta nepuoa HabnoaeHuns npekpatiiaercs, aKTuB ocTaeTcs B
Cragun 3.

50 Kputepuu, ykasaHHble B n.4.1 HacTosiwen MeToamku.
51 KpuTepuu, ykasaHHble B N.4.2 HacTosLeih MeToanku.
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Mepuwop HabnogeHns coctansetr 180 (CcTo BOcCeMbAecAT) KaneHAapHbIX AHENW C  AaTbl
ncuyesHoBeHus kputepus/(-es) aedonta Ao nepesoga B Ctagmto 1 unum Craguto 2.

B pnanbHenweM, ecnun y aktmBa, Haxoasuwerocst B Ctaanm 3, OTCYTCTBYIOT KpuTtepumn gedonta,
HO MMEEeTCs OAWH W/IN HECKOJIbKO KPUTEPMEB CYLLECTBEHHOrO YyBENMYEHUS KpeaUTHOro pucka no
CPaBHEHWUIO C AaTOM MepBOHAYasibHOrO MPU3HAHWUSA, NpeaAyCMOTPEeHHbIX M.4.1 HacToswen Metoamku,
OH nepeBoauTca B CTagmto 2 Nocrne 3aBepLlueHns nepmoaa HabnoaeHums.

B cnyyae oTcyTCTBMSl/ npekpalleHus AencTBuSs, Kak KpuTepues gedonTta, Tak u Kputepues
CYLLEeCTBEHHOrO YyBeNIMYEeHUs KpeauTHOro pucka, akTMe Bo3Bpawaetca B Craguto 1, nocne
3aBeplueHns nepnoaa HabnwaeHus.

MepeBoa aktuea B Cragmio 1/2 ocyuwiecTBnsieTcs € AaTthl, CleAyloweln 3a AaTOM OKOHYaHus
nepuvoga HabnoaeHus.

5. ®OPMNPOBAHME PE3EPBA NOoA4 TOProByro AEBUTOPCKYIO 3AAO0JIXXKEHHOCTb U
AEBUTOPCKYIO 3AAO0O/DKEHHOCTb NO APEHAE

Mpn dopMupoBaHum pesepsa noa TOProBsylo
AebnTopcKyo 3a40/MKEHHOCTb, HE COAEpXallyl 3HayuTeNbHOro KOMMNOHEHTa (UHaHCUMPOBaHMUS, a
Takxe noA AebUTOPCKYI 3a[0/KEHHOCTb Mo apeHAe’? MoHA NpUMEHSIET YMNpPOLIEHHbIM Noaxon,
npeaycMoTpeHHbin MCOO (IFRS) 9 (n. 5.5.15 - 5.5.16).

ToproBoii Ae6bUTOPCKOM 3aA0/IKEHHOCTbIO,

nog oXwuaaemble KpeauTHble y6bITKl/I

He coAepXalleh 3HaYMTENbHOro KOMMOHEHTa
(prHaHCMpOBaHus, ABNAETCA 3a40/KEHHOCTb nepes ®oHAOM, CPOKOM noraweHus He 6onee uvem 1
roa C Aatbl BO3HUKHOBEHWSA, B paMkax KoTopon PoHA BbLICTYNnaeT B PoOSiM MOCTaBLMKa TOBapoB
(paboT, ycnyr), u KOTOpas NOANEXWUT YPeryiMpoBaHUIO AEHEeXHbIMU CpeacTBaMu (MM UHbIMU
(PUHAHCOBbLIMM aKTUBaMM).

Oebutopckoli 3a[0MKEeHHOCTbI0 N0 apeHAe SABNSeTcs 3a40/KEHHOCTb,
BCNeacTBMe onepauui, oTHocawmxcs K chepe npmmeHeHms MCOO (IFRS) 16.

®oHA HOpPMUPYET OLIEHOYHLIN pe3epB nog YObITKN No AebUTOPCKOM 3aA40/1KEHHOCTM B CYMME,
paBHON OXMAaeMbIM KpeauTHbIM ybbiTKaM 3a BECb CPOK.

PacueT oxuaaembix KpeaAnTHbIX YObITKOB Mo A4ebUTOPCKON 3a40/KEHHOCTU OCYLLECTBASETCS C
MCNoAb30BaHMEM MaTpuubl OLEHOYHbIX pe3epBOB, YCTaHaBAMBaKLWeEN QUKCUPOBAHHbIE CTaBKU
OLEHOYHbIX pe3epBOB B 3aBUCUMOCTM OT KOMMYecTBa AHEeN MNpPOCPOYKH,

BO3HUKaKOLWas

M MpUMeHsieMble K
6anaHcoBon CTOMMOCTM Ae6UTOPCKOM 3aA0/IKEHHOCTM Ha Aaty QopMmpoBaHusi/ nepecMoTpa
pe3epBa NnoA OXuaaemble KpeauTHble YObITKY.

Ta6nuua 1. MaTpuua OLEHOUYHbIX pe3epBoB

KonnyectBo  gHen meHee 30 ot 30 go 90 ot 90 go ot 180 no cBbiwe 360
MpOCPOYKM AHen aHen 180 gHen 360 aHen AHeNn
Craska 1% 3% 20% 50% 100%
pe3epBNpPOBaHNS

Jebutopckass 3a40/KEHHOCTb, MJATeXW MO KOTOpPOM NpoCpo4vYeHbl Ha Cpok MeHee 30

KaneHaapHbixX AHel, knaccuouumpyetca GoHAOM Kak AebuTopckas 3aA40/KEHHOCTb, MO KOTOPOW He
NMPOU30LLIO CYLIECTBEHHOE YBE/IMYEHUE KPEAUTHOro pucka C

MOMEHTa MnepBOHaA4aJ/ibHOro

NpusHaHus.

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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Oebutopckas 3aA40KEHHOCTb, NaaTeXu No KOTOpoKk npocpodeHbl 30 KaneHaapHbIX AHEN U
6onee, Ho He 6onee 360 kKaneHAapHbIX AHEN, knaccudununpyrTcs POHAOM KaK 3a40/PKEHHOCTb, Mo
KOTOPOW MPOM30LLMIO CYLLECTBEHHOE YBEIMYEHME KPEAUTHOr0 pMcKa C MOMEHTa MepBOHAaYasbHOro
NpU3HaHUS.

JdebuTtopckasi 3a0/HKEHHOCTb, NAaTeXM No KOTOPOM NMpoCpoYeHbl cBbiwe 360 KaneHAapHbIX
AHen, knaccnduumpytoTca PoHAOM Kak HeBo3BpaTHas (AedonTHas) 3a40/KEHHOCTb.

Mopsaok  pe3epBupoBaHWs  TOpProBom  AebUTOPCKOM  3a40/DKEHHOCTWM,  coAep Kallen
CYLLECTBEHHbIA KOMNOHEHT (hPMHaAHCMpOBaHMS (Npeanosiaratowyto OTCPOUKY niaTexa Ha Cpok boree
roga), onpeaensercs npodeccMoHanbHbIM cyxaeHneMm ®oHaa.

6. PACYET OOXKWOAEMbIX KPEAUTHDbIX YBbITKOB

YyeTHOW eauMHULEN, B OTHOLIEHMW KOTOPOM ocyulecTBfiseTcs ¢GopMuMpoBaHWe pesepsBa noj
OKY, aBngeTtcsa onpeaeneHHbli akTUB UKW NapTUsa onpeaeneHHoro aktmea (415 UeHHbIX 6ymar).

B 3aBucMMoCTM OT MPUCBOEHHOW CcTaaum obecueHeHns akTueBa peseps nog OKY
paccyMTbiBaeTCs B paspese y4YeTHbIX eANHUL, COrNacHO NpuBeAEHHbIM HMXe dhopMynam.

Ons aktuesoB B CTtaamun 1 peseps nog OKY paccunTbiBaeTCs Kak:

EL; stage = PDq * LGD * EAD;,

(1)
roe:
PD; - BepoATHOCTb AedonTa KOHTpareHTa B TeyeHuMe MNepBOro roga OT AaTbl pacyeTta
pesepsa nog OKY;
LGD - ypoBeHb NOTepb NpU HacTynneHun aedonTa;
EAD, - pa3mep 3a40/1KEHHOCTM Ha MOMeHT gedonta B TeyeHue nepBoro roga oT AaThl

pacyeTa pe3sepBa nog OKY.

B kauectBe 3HauveHus EAD; npu pacyeTe oOXuAaaeMbliX KpeauTHbIX YyObITKOB MpUHMMaeTcs
Banosas 6anaHcoBas CTOMMOCTb PMHAHCOBOro akTUBa Ha AaTy pacyeTa pe3sepsa nog OKY.

Ecnun cpok pencremsi akTmBa MO COCTOSHUIO Ha AaTy pacyeTta pesepBa nog OKY meHbwe 1
(oaHoOro) ropa, To BEpOATHOCTb AedonTta PD; paccuMTbiBaeTcs B COOTBETCTBUM C N.7.2.5.

Ona aktueos B Ctaguun 2 peseps nog OKY paccumTbiBaeTCs Kak:

EL, stage — Z:L PD; * LGD x EADy,

(2)
roe:
PD; - BEpPOATHOCTb AedosiTa No akTUBY Ha ropusoHTe T;;
T; - KOMM4YeCcTBO AHEeW OT AaTbl pacyeTa pe3epBa nog OKY no gathl i-O0ro AeHEXHOro
noTokKa;
LGD - ypoBeHb NoTepb Npu HacTynieHuu agedonta;
EAD; - cyMMa j-O0ro [eHexHOro mnoToka Mo aKTuBy (AEHEXHbIh NOoTOK B AaTty |/,
OVNCKOHTMPOBAHHbIN NOA akTyasbHYI0 3OMEKTUBHYIO CTaBKY);
n — YMCNI0 AEeHEeXHbIX MOTOKOB MO aKTMBY A0 OKOHYaHWUSA ero cpoka AeNCTBUS.
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Ons aktmBoB B CTaaum 2, CO CPOKOM AeNcTBMsl He 6onee oAHOro roga nokasartenb EAD;
NMpUHMMaeTCs paBHbIM BanoBOM 6anaHCOBOM CTOMMOCTM TakKOro akTMBa Ha AaTy pacyeTa pesepsa
nog OKY.

Ons aktueos B Ctaamun 3 pe3seps noa OKY paccunTbiBaeTCs Kak:

EL3 stage — LGD * EAD ¢y,
(3)

roe:
LGD - YPOBEHb NOTEPbL NpU HacTynseHun aedonTa;
EAD ., — pa3Mep 3a40/KEHHOCTM Ha AaTy pacyeTta pesepsa nog OKY.

B kayectBe 3HauyeHua EAD.,, npu pacyeTe pesepsBa noa OKY npuHuMMaeTca Banosas
6anaHcoBasi CTOMMOCTb (DMHAHCOBOrO aKTUBa.

Ons akTuBOB, MMewLWMX B KadectBe obecrnevyeHMss HE3aBUCUMYKO rapaHTuio, conmaapHoe

Nopy4YnTENbCTBO APYroli KoMnaHuu, pesepB nog OKY paccuMTbiBaeTcs C YYETOM BEPOATHOCTM

t
pedonta PD{““" ™" 1 ypoBHS NoTepb NpuU HaCTynAeHUn AedonTa LGDIHATantor rapayta/ nopyyuTens.

MNpun pedonte KoHTpareHTa ®oHAa npeanosiaraeTcsl BO3MOXHOCTb O0OpalleHMs B3bICKAHUS K
nopyu4mTento KoHTpareHTa ®oHAa ANS BO3BPaLLEHMs CpeacTB. o 3Tol NpuunHe B Ka4yecTBe pe3epBa
nog OKY no aktuBaM, o06ecneyeHHbIM rapaHTUsMWM MWW MOPYUUTENbCTBOM TPETbEN CTOPOHBI,
NPUHUMAETCA MWHUMANbHAs BENNYMHA MEXAY OXMAAEMbIMU KPeaUTHbIMW y6biITKamMu no dopmyne

(1) n oxmaaembiMKU KpeaUTHbIMW YObITKaMK, MOJYYEHHLIMWU MpU noacTtaHoBke B dopmyny (1)

7 ¢
3HaueHMit BeposTHocTM pedonta PDT“ ™"

LGDIvarantor rapnanta/ nopyumTtens. GopMyna pacueta npuBeaeHa Huxe:

W YPOBHS MOTEPb MNpPW HACTynieHun aedonTa

EL'!{I;?;;ZtOT_EXiStenCE — min ( PD1 % LGD % EAD1; PD‘glyuarantor " LGDQ“‘"“"“’T % EADl), (4)

[ns akTMBOB, 06ecneyeHHbIX FrapaHTUSIMU UAN MOPYYUTENbCTBOM TPETbEN CTOPOHbI, pasMmep

guarantor_existence guarantoreyistence

pesepsa noa OKY ana Ctaaumn 2 (EL3 gqge ) n Ctaammn 3 (EL3 gqge ) npeanonaraeTcs
paBHbIM 3HaueHuio Ans Ctaamn 1 (ELGags “"""“) BBMAY NpPeanonoXeHns o HE3aBUCMMOCTM

rapaHTa/ nopyymnTena oT KOHTpareHTa ®oHpa:

ELguarantor_existence _ E guarantor_existence _ E guarantor_existence 5
1 stage - 2 stage - 3 stage ! ( )

lTpumeyaHune.
Mpn pacuyeTe NCNoONb3YyOTCA cneayowme Nnoaxoabl K OKPYI/IeHUIO:
o OKpYrneHus NpoM3BOAATCS NO NpaBuiaM MateMaTUUYeCcKoro OKpYrfieHus;
o EL- BennunHa peseps noa OKY, 3HaueHMe OKPYyrnsieTcs A0 2 3HAaKOB Nocse 3ansTon;
o EAD; - peHexHbI NOTOK B AaTy i, ANCKOHTUPOBaHHbIM Mo akTyanbHYt 3 deKTUBHYO
CTaBKy An4 aktneoB B CTaauun 2, pesynbTaT HE OKPYrseTcs.

7. PACYET PENTUHIOB U PD

Mpouecc nonyyvyeHns 3Ha4YeHNn BEpOATHOCTU AedonTa pasaenseTcs Ha 3Tanbl:
1) OnpepeneHue rpynnbl KPeAUTHOrO KavyecTBa akTMBa/ KOHTpareHTa.
2) OueHka BeNMYMHbI BEPOSATHOCTM aedonTa.
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7.1. Onpenenel-me rpynnbl KpeaonTHOro Ka4yecrtBea aktmBa/ KOHTpareHTa

Mpn pacuete pesepBa nog OKY wucnonb3lyetrcsa pewuTUMHr KpeauTocrnocobHocTu akTtusa/
KOHTpareHTa Ha ABe AaTbl (Ha AaTy MepBOHA4yasibHOro TMPU3HAHMS U TEKYLYK) W MpPOrHo3
W3MEHEeHUs KpeaAWTHOro penTuHra. Metoamka pacyeTa pelTuMHra KpeauToCnoCOBHOCTU sABNsieTcs
WAEHTUYHOW Ans BCeX AaT.

Mpu BbIBOpE penTUHra KpeamToCcnoCcobHOCTU B Criydae Hanmuusa odepTbl put y akTmBa AaTon
nepBoOHAaYanbHOr0 NPM3HaHUA NApTUX aKTUBa SBNSETCS MakCMManbHas u3 AByX AaT:

e jnaTa npuobpeTeHus napTuun akTuea B noptdenb GoHaa;

e pata odepTbl put No akTMBY, NpeallecTBytolWas AaTte pacyeTa pesepsa nog OKY.

7.1.1. MNocTpoeHue eAUHON WKaNbl PEATUHIOB

OcywectBnserca @GopMMpoBaHME CpaBHUTENbHOW LWKanbl PENTUHIOB  HaUMOHaNbHbIX
penTUHroBblix areHtcts (MpunoxeHne 1 K HacToswen Metoamke). Kaxaomy penTuHry
npuceamBaeTcs NOPSAKOBbIN HOMep Rating_number, BO3pacTatoLWMi N0 Mepe yxXyALleHUs KpeanTHOro
KayecTBa.

7.1.2. NMopsaaok onpeaeneHnst KpeAUTHOro peiTUHra akTuBa/ KOHTpareHTa

[Ons ponroesoi ueHHoOW Bymaru:

e TMpPpU HaIUUYUM pPENTUMHra BbIMyCKa WCMOJIb3YIOTCS KpPeAUTHbIE PENUTUHIM BbIMyCKa,
NMPUCBOEHHbIE Pa3IMYHbIMU PEATUHIOBbLIMU areHTCTBaMu;

e B OTCYTCTBUM pPEWTUHra BbliNyCKa, MPUCBOEHHOrO XOTs 6bl OAHMM PEUTUHIOBbIM
areHTCTBOM, MNPM HaNUunUKU pPerNTUHIa SMUTEHTA LeHHOW ByMaru UCnonb3yeTcs KpeauTHble
PENTUHIN SMUTEHTA, NPUCBOEHHbIE PAa3INYHbIMW PENTUHIOBLIMW areHTCTBaMMU.

Ons nebuTtopckoM 3aA0NXKEHHOCTM C HaCTYMUBLUMM CPOKOM MiaTexa no MpOLEHTHOMY
(KynoHHOMY) goxofy, 4acTM4YHOMY/ MNOJIHOMY TMOralleHW 3SMUTEHTOM OCHOBHOMoO Jojra no
OONTOBbIM  LIEHHbIM 6yMaraM WCMofb3yeTcs KpeAWUTHblE pPEeUTUHIM 3SMUTEHTA, TMPUCBOEHHbIE
pPa3/InYHbIMU PENTUHIOBbIMW areHTCTBaMM.

Ons npounx GUHAHCOBbLIX MHCTPYMEHTOB MCMOJIb3YEeTCS PENTUHI KOHTPareHTa.

7.1.3. Bbi6op rpynnbl KpeAUTHOIO Kavyecrtsa

Ons Kaxaoro penTuHra npucBamMBaeTcs MNOPSAKOBbIN HOMep Rating number B pa3pese
KaXA4oro u3 pelTUHIOBbIX areHTCTB Ha OCHOBE LWKasbl, YKa3aHHoM B lMpunoxeHnn 1 K HacTosiwen
MeToauke.

Ecnn nmeeTcs HECKONbKO KPeAUTHbIX PEUTUHIOB, MPUCBOEHHbIX PENTUHIOBLIMW areHTCTBaMy,
TO rpynna KpeauTHOro KayecTBa aKTuMBa/ KOHTpareHTa oOnpejensieTcs KakK cpefHee
apudmMeTnyeckoe 3HavyeHUe HOMEpOB PEWTUHIOB, C OKPYr/IEHWMEM MOJIyYEeHHOro pe3ynbTata A0
LLesIoro 3Ha4YeHNsSI B MEHbLUYIO CTOPOHY (NYYLLNIA PENTUHT).

Mo pe3synbTaTaM Bbibopa PUKCUPYETCS HOMEpP rpynnbl KpeaAUTHOro KadecTBa akTnuea (napTum
aKTMBa - ANs UeHHblX 6ymar)/ KOHTpareHTa W MPOrHo3Hoe 3HayeHue penTuHra (PenTUHIOB),
NCcnonb3yemoro (MCnonb3yeMbix) Npu onpeaeneHnun rpynnbel KpeaAUTHOro KavecTsa.

B oTaenbHbIX cnyyasax ®oHA MMeeT NpaBo onpeaenuTb rpynny KpeauTHOro KavyecTBa aktuea/
KOHTpareHTa Ha OCHOBaHWKN NPOMECCUOHANBbHOIO CyXAeHna33,

53 B cnyyae CHWMXeHWs KpeanuTHOro peiiTMHra (OMHAHCOBOro MHCTPYMEHTa Hike 19 HoMepa rpynnbl KpeauTHOro KayecTsa, Ho
Bbilwe AedOoNTHOro ypoBHs (Hanpumep, kateropusa RD peiTuHrosoro areHtctea AO "Dkcnept PA"/ SD pelTUHroBoro
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7.2. OueHKa BeJINUuHbI BEpoSATHOCTK aedonTta

B pacuéte oxmnpgaeMbix KpeauTHbIX YObITKOB MCNONb3YHOTCS:

BeposaTtHocTb gedonta PD — BeposATHOCTb aedonTa akTMBa/ KOHTpareHTa Ha ropmsoHTe 1 roa
npu YCNOBWMU, YTO OH He siBNsieTCs AedONTHbIM Ha Hayano 3Toro nepuoaa.

BeposiTHOCTb gedonTta Ha 3KOHOMMueckoM uukne (through-the-cycle PD) PDTTC - oueHka
BEpOATHOCTM pAedonaTta Ha ropmsoHTe 1 rog Ha OCHOBe WHMOPMauUUM 3a LJIUTENbHbIA Mepuos
HabnoaeHna (3KOHOMMYECKUI UMK, NpeaLllecTBYOWNI gaTe pacyeTta pesepsa nog OKY).

BeposiTHOCTb gedonTa PIT € yyeToM MporHosHbiX AaHHbix PDYT-FM' _ oljlenka BeposiTHocTM
pedonta B TeyeHMe rogoBoro nepuoaa Ha ocHoBe Haubonee akTyanbHOW MHpopMauum (point-in-
time, PIT - Ha MOMEHT BpeMeHMu), HanpuMmep, 3a NOCNEAHMA o4 A0 AaTbl pacyeTa M C y4yeToM
NpOrHo3Hbix AaHHbIX (forward looking information, FLI).

7.2.1. Pacuyer 3Ha4yeHunu PD

BeposTHocTb Aedonta (PD) Ha ropusoHTe 1 rof OnpeAensieTcss Ha OCHOBaHUW My6NUHBIX
JOCTYMHbIX AaHHbIX MO BEPOATHOCTAM Aedo/Ta PENTUHIOBOro areHTCTBa dKcnepT PA, ny6nmKyeMbIx
Ha calTe areHTCTBa>*.

BepoatHocTb faedonta PDTTC no ypoBHAM pelTMHra onpeaensieTca MnocpeacTBoM
annpokcMMaumMm BeposTHOCTU aedonta PD no peiTUHroBbIM KaTeropusiM Ha ropusoHte 1 rog no
cneaytouleln popmyne:

PDTYting numper = @ X exp(Rating_number X b), (6)

roe:
Rating_number - HOMep rpynnbl KPeAUTHOrO KayecTBa;
a b - KO3 dUUMEHTbI MOAENHN.

KoadpdumumeHTbl a, b onpenensioTca METOAOM HaMMEHbLUMX KBAAPATOB Ha OCHOBE 3HadYeHui
yactoTbl gedonToB PD No pelTUHIOBbLIM KaTeropmsaMm Ha ropmsoHTe 1 rog no dopmynam:

n N, (an(PD(x)) — (Bt % Z‘lln(PD(xl)))

b= 7
nzl 1X (Zl 1xL)2 ( )
1 In(PD(x)) — bl x;
a = exp|== - =, (8)
n
rae:
n - KOJINYECTBO PENTUHIOBbIX KaTeropui, KOTOpble coAepXXaT HeHyneBble 3Ha4YeHus
yacTtoTbl 4edONTOB;
i - NOPSIAKOBbLIN HOMEpP PEUTUHIOBOM Kateropuu, i = oT 1 Ao n;
X - HOMep rpynnbl KpeauTHOro KadecTBa PEeUTUMHIoBOoW KaTeropum 3kcnept PA.

OnpepeneHve HoOMepa rpynnbl KPeAUWTHOro KadecTBa PEWTUHIOBOM KaTeropuu
OkcneptT PA BbInonHseTcst Ha ocHoBaHum Tabnnubl 2.
PD(x;) - BeposiTHOCTb Aedonta PD pelTUHIrOBOM KaTeropum Ha ropmsoHTe 1 roa.

areHTctBa AKPA (AO)), ®oHa npodeccmoHanbHbIM cyxaeHueM onpeaenseT Ctaguio obecueHeHMs N COOTBETCTBYOLWee
3Ha4yeHwue PD.

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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Ta6nuua 2. CooTBEeTCTBME HOMEepa rpynnbl KpeAUTHOro KauecTBa U peMTUHIoBOM
KaTteropum 3kcnept PA

Homep rpynnbi PeATUHroBas kateropusa
KpeaAUTHOro KayecrBa dkcnept PA

1 AAA

2 AA

5 A

8 BBB

11 BB

14 B

17 CCC

18 CC

19 C

7.2.2. Pacuetr BepoATHOCTM pecdonta B TeueHue 6amxkanwmx 12 MecsiueB Ha OCHOBe
akTyaJsibHO MHpopMauumn

Pacuét BeposiTHOCTU AedonTa B TeyeHue GaAmdKanwmx 12 MecsiueB Ha OCHOBe Haubonee
aKTyanbHON MHMOPMaLMKN OCYLLECTBNSETCA MOCPEACTBOM KoppekTuposku PDTTC ¢ ncnonb3osaHmnem
cneayowero COoTHOLWEHUS

DRlast_year
pPDYIT pDTTC 1=DRygst year
1—PDPIT =1 _ pprrc DRyps_period | ()
1- DRobs_period

roe:

pDYIT - OLleHKa BeposITHOCTU AedonTa B TedeHne banmxanwmx 12 MmecaueB Ha OCHOBE
Hanbonee akTyanbHoOM MHMOPMaUMm A0 y4€Ta NPOrHO3HOM UHGOpMaLmK;

PDTTC - BEPOSITHOCTb AedonTa Ha SKOHOMUYECKOM LNKIIE;

DRiast_year - cpegHuii ypoBeHb pAedonta No BCEM PEATUHIOBbIM KaTeropusMm Mo
CTaTUCTMKe PEeNTUHIOBOro areHTcTBa DOkcnepT PA 3a nocnegHuWin AOCTYMHbIN
roa;

DRps period - CcpeoHun ypoBeHb JAedonta nNo BCEM pPEUTUHIOBbLIM KaTeropumsim Mo

CTaTUCTUKE  PENTUMHIOBOrO  areHTCTBa 2JOKkcnepT PA 32  nocreaHui
SKOHOMMUUYECKUI LK.

Ana pacyeTta DRigst year, DRobs_period NCNOMb3YIOTCA AaHHbIE PENTUHIOBOro areHTCcTea JKCnepT
PA 06 ypoBHe pgedonta no obbekTaM penTMHra Ha ropusoHTe 1 roa.

lTpumeyaHune.

3HauyeHusa BeposiTHOCTM AedonTa PD%%ang_number MO YPOBHSIM pEWTUHra, BEPOSTHOCTU

nedonta PDYYT nopnexaT perynsipHOMy MepecMoTpy, € YYETOM MOCHeAyoLWMX O6HOBNEHMIA

OaHHbIX MO BEpPOATHOCTAM gedonTa PenTUHroBOro areHtctea JkcnepT PA, wu
3abnarospemeHHo gosoasaTca HMN® fo cBeaeHUs BCeX YNpaBasloWMX KOMAAHUA, C KOTOPbIMU
3aKJII0YEHbI JOroBOPbI AOBEPUTENBLHOIO YNpas/ieHUs, N CNeunanmM3snpoBaHHOro Aeno3nTtapus.
PacueT 3HaueHuint PDTTC, PDPIT npoBoanTcs 6€3 MPOMEXYTOUHbLIX OKPYFAEHWA, pe3yfbTaT
OKPYFSETCA C TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansaTon B NPOLEHTOM Bblpa)keHnn (6 3HaKOB B
[0NEBOM BbIpaXeHun).
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7.2.3. Y4YET NnporHo3Hon uHdopmaumm B komnoHeHte PD

MporHo3Hoe 3Ha4YeHne pernTMHIa MOXeT NPUHMUMaTb O4HO M3 YEeTblpeX BO3MOXHbIX 3HAUYEHUN,
npueBeaeHHbIx B Tabnuue 3.

Ta6nuua 3. TuNbl NPOrHO30B PEUTUHIOBbIX areHTCTB.

AKPA (AO)

AO "Idkcnept PA"

000 "HKP

000 "HPA"

MO3UTUBHbIN

MO3NTUBHbLIN

MoO3NTUBHbLIN

MO3NTUBHbLIN

CTtabunbHbIN

CTabunbHbIN

CTabunbHbIN

CTabunbHbIN

Pa3zBuBatoLLmMinca

Pa3sBuBatoLminca

HeonpepeneHHbIl

PasBuBatoLminca

HeraTtnBHbIN

HeraTnBHbIN

HeraTuBHbIN

HeraTnBHbIN

B uenax HacToswen METOAMKN MHTEpPNpPEeTaLna NporH0308 cneaytowas:

e €C/IN NPOrHO3 «MO3UTUBHbLIN», TO OXXUAAETCS YNydlleHne pernTUHra Ha oaMH HoMep;

e €C/IN NPOrHO3 «CTabunbHbIN»/ «pa3BUBAOLWMNCA»/ «HEOMpeaeneHHbIn», TO 0XMaaeTcs,
YTO PENTUHI OCTAHETCSH HEU3MEHHbIM;

e E€CNM NPOrHO3 HEeraTUBHbIN», TO OXMAAETCA YXYALEHWUE PENTUHIA Ha OANH HOMep.

3HaueHuna PDTTC, PDPIT  koppeKTUMpyeTCsi C YYETOM MpPOrHO3HOMO 3HAYEHUA pPenTUHra
3MUTEHTA BHE 3aBUCMMOCTM OT TOr0, PEATUHI aKTUBA WU PEUTUHI SMUTEHTA UCMOJMb30BaH Npu mx (
PDTTC, PDPITY onpeneneHunn.

B KauyectBe MPOrHO3HOM MHMOPMALUMM MO W3IMEHEHWUIO PEelTUHra WCMoMb3YTCA BCe
aKTyasibHble MPOrHO3HbIE 3HAYEHMS PENTUHIa SMUTEHTA, NPUCBOEHHbIE PENTUHIOBbIMWU areHTCTBaMm
Ha AaTy OLEHKM.

ECAM  NpOrHO3Hble 3HAuYeHUs pelTUHra

OTcyTCTBYHOLWME NPOrHO3bl HE YUYUTbIBAIOTCS.

oTcyTcTBYeT, PD oCTaerca HeusMeHHbIM.

Pacuét PDYTF ocywecTBnsieTcs  MocpeAcTBOM  KOPPEKTUPOBKM — Ha  MPOTHO3HYIO
nHdopMaumio 3HadeHus PDYT no dopmyne:
PDYIT-FU = pDRIT. 1 x 32+ PDRIL, x 3= + PDYSL, 4 x 3, (10)

roe:

PD‘f’T-F” - BepoATHOCTb JAdedonta PIT Cc yyeTOM MPOrHO3HbIX AaHHbIX, pe3ynbTaT
OKPYINSieTC C TOYHOCTbIO A0 4 3HaKoB nocne 3anaToh B MNPOLEHTOM
BblpaXxeHnu (6 3HaKOB B A0JIEBOM BbIpaXXeHUU);

DT - OLeHKa BEPOATHOCTM AedonTa B TedeHue banmxanwmx 12 mecsaues Ha OCHoBe
Hanbonee akTyanbHoOM MHMOPMaUMm A0 y4é€Ta NPOrHO3HOM MHGOpMaLmu;

PDY i1y - OLlEeHKa BEpOSATHOCTU AedonTa B TeueHue 6amxaniumnx 12 Mecaues Ha OCHOBE
Hanbonee akTyanbHOW WMH@OpPMauMn A0 y4Yé€Ta MPOrHO3HOMW WMH@OpMaUMK Ha
OAMH HOMEep perTUHra ny4lle TeKyLWero penTuHra;

PDY G 1g - OLleHKa BepoaTHOCTU AedonTa B TeyeHne bamxaiwmx 12 mecsues Ha OCHoBe
Hanbonee akTyanbHOW WMH@OpPMauMn A0 yYé€Ta MPOrHO3HOMW WMH@OpMaUMK Ha
OAVH HOMEp pEeNTUHra XyXXe TEKYLLEro pemTuHra;

N, - KOJINYeCTBO MPOrHO30B C TUMOM MO3UTUBHBLIN;

N - KOIMYEeCTBO NMPOrHO30B C TUMOM CTabunbHbIN/ pa3BMBalOLMIACS;

N, - KOJIMYeCTBO MPOrHO30B C TUMOM HEeraTUBHbIN;

N, - obLlee KONMYECTBO NMPOrHO30B MO PEUTUHIY aKTUBa/ KOHTpareHTa.
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PeintnHrn AAA n C oAHOCTOPOHHME, T.e. AAA MOXET TONbKO yxyawuTtcsa, a C ynyywutcs,

nmbo nepentn B gedont. B BUAY OAHOCTOPOHHOCTU 3HAUYEHUIO PD’l’éang pentnHra AAA (Homep

peiiTuHra 1) npuceawsaetcs PDYY. 3Hauewwo PDTY, ;. peiitudra C (Homep peittuxra 19)

npucsamsaetcs PDYIT .

B cnyyae OTCYTCTBMS Yy aKTMBa/ KOHTpareHTa peiTuHra BeposTHocTb aedonta TTC Ha
3KoHOMMYeckoM uukne PDTTC ya ropusoHTe 1 roa oOnNpedensieTcs Ha OCHOBaHUW cpefHeii
BepoaTHOCTU aedonta PDTTC anga peiTuHrosbix rpynn 8-16.

B cnyyae OTCYTCTBMS Y aKTMBa/ KOHTpareHTa peiiTuHra BeposTHOCTb AedonTa PIT ¢ yyeTom

D 1131 T_FLI

MPOrHO3HbIX AAHHbLIX P B Te4YeHume rogoesoro nepmnoga onpenensderTca Ha OoCHOBaHUU CDEAHEVI

BeposiTHocTU fedonta PDYYT nns peliTuHrosbix rpynn 8-16.

7.2.4. YyeT pacCuiMTaHHOW BepoATHOCTU aecdonTa npu pacuére pesepBa nog OKY

Onsa aktneoB B CTtaanm 1 BEpOATHOCTb AedosiTa pacCUMTbIBAETCS U MHTErpUpPyeTCcss B Pacyér
pe3sepBa crneaylwmM obpasom:

e Onpepensercs rpynna KpeamTHOro KavyecTtBa akTnea/ KOHTpareHTa.

e OnpenensitoTcs NPOrHO3Hble 3HAUYEHUSI PeNTUHIa aKTUBa/ KOHTpareHTa.

e PaccuuTbiBaeTcs 3HadeHue PD’fIT-F“ B COOTBETCTBMM C N.7.2.3.
o 3Hauenue PDYTFH NCnonb3yeTcs B KayecTBe KOMMOHeHTbl PD; B ¢opmyne (1) pacueta

OKY ansa Cragum 1.

Ons aktmeoe B CTaamn 2 BepoOATHOCTb AedonTa pacCYMTbIBAETCH U UHTErpupyeTcs B pacyér
pe3epBa cneaytowmMm ob6pasom:

Ecnn ocTtaBLMIACA CPOK AEUCTBUS akTMBa MeHee nmbo paBeH 12 mecsuaMm, TO NOPSAOK yyéTa

BepOSATHOCTU AedonTa nNpu pacyéte pesepsBa aHanorMyeH pacyeTty pesepsa ana Cragum 1.

Ecnn ocrtaBwuinica cpok Aencrtevms aktuBa 6onbwe 12 MecsueB, TO NOPAAOK Y4YéTta

BEPOSATHOCTM AedonTa npu pacyérte pesepsa nog OKY cnepyowmi:

e OnpegensieTcsa eguHas rpynna KpeAnTHOro KadecTBa akTMBa/ KOHTpareHTa.

e OnpegensaoTcs NPOrHO3HbIE 3HAYEHUS PENTUHIa aKkTMBa/ KOHTpareHTa.

e PaccuutbiBatotcsi 3Hauenus PDTTC, ppfT-FLl g cootBeTCTBUMM € nyHKTaMu 7.2.1 n 7.2.3,

COOTBETCTBEHHO.

e [1na geHexXHbIX NoTOoKoB EAD;, Ans KOTOPbIX KOMMYECTBO AHEN OT AaTbl pacyeTa pe3epsa
noa OKY po patbl j-oro geHexHoro notoka (T;) mMeHee nubo paBHO 12 Mecsiuam B
KauyecTBe KOMMOHEHTLI PD; B hopmyne (2) Ncnonb3yeTcs 3Ha4YeHne PD’{’T-F“55.

e [1nsa geHexHbIX NoTokoB EAD;, Ans KOTOPbIX KOMMYECTBO AHEN OT AaTbl pacyeTa pe3epsa
noa OKY po patbl i-oro aeHexHoro notoka (T;) 6onbwe 12 MecsiueB B KauyecTBe

KOMMOHEHTbI PD; B popmyne (2) ncnonb3yercs 3HadyeHne PDTTE56,

7.2.5. Pacuert BepoATHOCTM AedosiTa Ha pa3HbIX FOPU3OHTaX
Onsa pacdeTta BeposATHOCTM AedonTa Ha CpPoOK, OTAIMYHbIN OT 1 (0AHOr0) roga, MUCMob3yeTcs

dopmyna (11):

PDp=1— (1 — PD)se,
(11)

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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roe:

PD - BEpOSATHOCTb AedonTa Ha ropmsoHTe 1 roa;

D - KOMMUYeCTBO KaneHAapHblX [AHEW, COOTBETCTBYIOLEE T[OPU3OHTY onpeaeneHuns
BEpPOATHOCTU AedonTa;

Pe3synbTaT pacyeta PDp Bblpa)kaeTca B MpoueHTax, okpyrnserca Ao 10 3HakoB nocne

3anaTor (12 3HaKoB B A0/IEBOM BbIPAXEHUN).

FOpM30OHT onpeaeneHnsa BeposATHOCTM AedonTa CPOKOM MeHee 1 roga Ans aktmeos B Ctaguum
1 (6e3 Npn3HaKOB CYLLECTBEHHOIO YBEIMYEHUS KPEAUTHOro pucka n 6e3 npnusHakoB obecueHeHns):

e [EeHeXHble CpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BasloTHbIX) CHETax B
KpeauTHbIX opraHmsaumax — 1 geHb, D=1;

e JeHeXHble cpeacTBa Ha 6pokepckux cyetax — 1 aeHb, D=1;

e [eHeXHble CpeAcTBa Ha Aeno3uTtax/ AeHexHble CpeAcTBa, pa3MeLleHHble N0 CornaleHuno
0 MMUHUMaNbHOM HECHMXXaeMOM OCTaTKe — OCTaBLUWMIACSA CPOK AEeNCTBMSA akTuBa. B cnyuae
HenpepbIBHOM NPOCPOYEHHON 3a40/KeHHOCTU — 1 aeHb, D=1;

e pnebuTtopckass 3a[40/IKEHHOCTb Mo JgoroBopam obpatHoro PEMO (B  ¢UWHAHCOBBIX
MHCTUTYTax) - OCTaBLUMNCS CpOK JAelcTBua aktmBa. B cnyyae HenpepbiBHOM
NPpOCPOYEHHOM 3a40/1KeHHOCTM — 1 aeHb, D=1;

e pebutopckas 3a40/MKEHHOCTb No goroBopaMm obpatHoro PEMO (B HedWHaHCOBbIX
MHCTUTYTax) - OCTaBLUMNCA CpPOK [AEWCTBUSA akTuBa. B cnyyae HenpepbiBHOM
NMpoCcpoYeHHoOM 3ago/mkeHHocTn — 30 aHen, D=30;

e [JONroBble LUeHHble 6ymarM — OCTaBLIMIACHA CPOK AeACTBUS akTuBa®’. B paty odepTbl
OCTaBWMWINCA CpPOK A0 nMoraweHus A[OAroBOW LUeHHon 6ymarm onpepensetcs A0
MWUHUMANbHOW U3 ABYX AaT:

o JAaTa NoJIHOro noraweHus;
o QAaTa odepThl, Creaylowas 3a agato pacyeta pesepsa nog OKY;

e pebutopckas 3a[0MKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY) Aoxody, YacTU4HoMy/
MOIHOMY MOraweHnD 3MUTEHTOM OCHOBHOMO Ao0Jra no AOMroBbIM LeHHbIM 6ymaram - 3
oHsa, D=3;

e pebutopckas 3a40/HKEHHOCTb MO BbIMJaTe AMBUAEHAOB MO akKuuMsaM, Joxoda no
Aeno3nTapHbiM pacnuckam — 30 aHen, D=1;

e pebutopckas 3a40/IKEHHOCTb MO A0XO0A4AaM MHBECTULUMOHHbIX MaeB poccuickmx MUD un
naes (akuun) MHOCTPaHHbIX WHBECTULWOHHbLIX (DOHAOB, Mawm KOTOPbIX BXOASAT B COCTaB
mmywectea ®oHaa - 30 aHen, D=1.

FOpU3OHT onpeaeneHnsa BeposSTHOCTM AedonTa CpoKOM MeHee 1 roga ana aktmeoB B Ctagum
2 (C cywecTBeHHbIM yBENNYEHNEM KPEeAUTHOro pucka C AaTbl MepBOHa4yasbHOro NpusHaHumsa n 6es
npusHakoB obecueHeHns):

e [eHeXHble CpeacCTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BasloTHbIX) CYETax B
KpeauTHbIX opraHusaumsax — 1 pgeHb, D=1. B cnyyae HenpepbiBHOMW MPOCPOYEHHOM
3aA0J1XEHHOCTM — 9 aHen, D=9;

e [EeHeXHble cpeAcTBa Ha 6pokepckmx cyetax - 1 geHb, D=1. B cnyyae HenpepbiBHOM
MPOCPOYEHHOM 3a40/HKEeHHOCTN — 9 aHeln, D=9;

57 B paTy MOMHOro noraweHusi A0MroBOM LEHHOW 6ymaru, npuxoasiieiicss Ha BbIXOAHOW A€Hb, FOPU3OHT onpeaeneHus
BeposiTHOCTU AedonTta AOArOBOW LEeHHOW 6yMarn uM npoueHTHoro (KyrnoHHOro) AoxoAa, YYMTbiBaeMbliX Ha cyeTax Mo y4yeTy
AONroBbIX LeHHbIX 6yMmar - 3 aHsl, D=3.
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e [eHeXHble CpeACTBa Ha Aeno3uTax/ AeHEeXHble CpeACcTBa, pa3MeLLeHHble Mo COornaleHmnio
0 MMHUMANIbHOM HECHUXAEMOM OCTaTKe — OCTaBLUMNCS CpoOK ,U,eVICTBMﬂ aKkTtuBa. B cny4yae
HEenpepbIBHOM NPOCPOYEHHON 3a40/HKEHHOCTN — 9 aHell, D=9;

e pebutopckas 3af0/KEHHOCTb Mo goroBopam obpatHoro PEMNO (B  duHaHCOBLIX
MHCTUTYTax) — OCTaBLUMNCA CPOK [EWCTBUS akTMBa. B cnyyae HenpepbiBHOM
NpOCPOYEHHON 3a40/KEHHOCTU — 9 aHell, D=9;

e pnebuTtopckass 3a40/KEHHOCTb MO poroBopam obpaTtHoro PEMO (B HedWHAHCOBbIX
MHCTUTYTax) - OCTaBLUMNCS CpOK JAencTBma aktmBa. B cnyyae HenpepbiBHOM
NpOCPOYEHHOM 3ad0/1KeHHoCcTH — 60 aHen, D=60;

e [OJSITOBble LEHHble b6yMarm - OCTaBLIMWCA CPOK AeNCTBUA aktmea. B paty odeptol
OCTaBLUMNCS CPOK A0 MoOraweHus [AOoAroBon uUeHHou 6ymarn onpegensieTtca Ao
MWHMMaNbHOM U3 ABYX AaT:

o AaTa NOoJIHOro norallieHus;
o JAaTa odepThl, Cneaylowasn 3a gaTton pacyeta pesepsa nog OKY;

e faebutopckasi 3a[0/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY) Aoxody, YacTUYHoMy/
MNOJIHOMY noraweHno 3MUTEHTOM OCHOBHOIO Aosra no AONTroBbiM LEHHbLIM 6YMaFaM -7
oHen, D=7;

e pgebutopckas 3a40/MKEHHOCTb MO BbiNjAaTe AMBUAEHAOB NO akuuMsaM, Joxoda no
Aeno3nTapHbiM pacnuckam — 60 aHen, D=60;

e faebutopckasi 3aA0/IKEHHOCTb MO A0XO0A4AaM MHBECTMLUMOHHbLIX MaeB poccuiickmx MUD wn
naes (aKuwuii) MHOCTPAHHbIX WMHBECTUMUMOHHbLIX (OHAOB, NMau KOTOPbIX BXOASAT B COCTaB
mmywecrtesa ®oHaa — 60 aHen, D=60.

8. PACYHET LGD

Ona dUHAHCOBbLIX MHCTPYMEHTOB YPOBEHb MOTEpPb Npu AedonTe onpeaensercs CneayrLwmm

obpasom:

e B cnyuyae oTCyTCTBMSA Yy aKTMBa/ KOHTpareHTa penTuHra NnpuMeHsieTCsl KOHcepBaTMBHas
npeanocblyika O HEBO3BPATHOCTU BJIOXKEHMIN B AaHHbIE aKTUBbI B cry4vae gedonta, n LGD
npuHnMaeTcsa paBHbiM 100%.

e [lpn HanuMuum y akTuBa/ KOHTpPaAreHTa penTuUHra, YypoBeHb noTepb npu pedonTte
onpefensieTcs Ha OCHOBaHWUKM 3HadeHut Tabnuubl 443,

Ta6nunua 4. 3Hauenuss LGD ansa pa3fiMyHbIX CErMeHTOB.

Ne CermeHT LGD

1. OdebuTtopckas 3a0/MKEHHOCTb

1.1. KoHTpareHT siBNseTCcsi CyBEpeEHOM 47,0%
1.2. KoHTpareHT He SBMSIETCS CyBEPEHOM 62,4%
2. JonroBble UeHHble ByMaru

2.1. KoHTpareHT sBNseTCcsi CyBEPEHOM 47,0%
2.2. KOHTpareHT He SBNSIETCS CyBEPEHOM 62,4%

3HaveHne LGD onpeneneHo Ha OCHOBAHMM aKTyasibHbIX MYyONAWYHbIX AOCTYMHbIX AAHHbIX,
nybnmMKyembIx B OTYETAX PENTUHIOBOro areHTcTtea Moody's.
3HayeHune LGD onpegensetcs kak 1 - RR (ypoBeHb BO3MeELLEHNSA):

| Recovery rate (cyBepeHbi) | Sovereign default and recovery rates. |
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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%)

[ns cneayowmx CerMeHToB:

AEHEXHbIE CpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (paC‘-lETHbIX, BaJ'IlOTHbIX) c4yeTax B
KpeauTHbIX opraHnsauunax,

AEHEXHbIE CpeaCTBa Ha 6pOKepCKVIX cyeTax,

AEHEXHblEe CpeaACTBa Ha aenosntax/ AeHexHble cpencTtea, pa3MeLlleHHble Mo cornaweHuno
O HECHUXXAEMOM OCTaTKe,

NPUMEHSIETCA KOHCepBaTMBHas Mpeanocbiyika O HEBO3BPATHOCTU BAOXEHUN B [AaHHble
aKkTuBbl B cnyyae gedonrta, u LGD npuHumMaeTcsa paBHbiM 100%.

9. PACHET EAD

PacueT BennuMHbI CyMMbl MOA PUCKOM MO i-My nnaTexy EAD; oCcywecTBASeTCa No cneaytoulen

dopmyne:

EIR

EAD; = (12)

i
S S
(1 + EIR)36s’

- CYMMa /-ro AeHexHOoro noToka no akTuey;

- KO/WYecTBO AHen OT AaTbl pacyeTa pesepsa noa OKY go aaTbl i-Oro AEeHEXHOro
NnoToKa;

- apdeKkTMBHASA NpoLEHTHas CTaBka Mo akTUBY, aKkTyasbHas Ha AaTy pacyeTta EAD.

10.POCI-akTuBbl

Kn

PMOBPETEHHBLIM UM CO34aHHbIM KpeanTHo-obecueHeHHbIM (POCI) akTMBaM OTHOCATCS:
AKTUBbI, NpPUOBpEeTEHHbIE C CYLIeCTBEHHON CKMAKON, 06YCNOBNEHHON YXyALUBLUMMCS

AKTWBbI, UMeIoLLME KPpUTEPUN 0b6eCLeHEHNS HA MOMEHT BblAa4yn Unu NpuobpeTeHus;
MoanduumpoBaHHbIe akTUBbI, MO KOTOPbIM MPEKPATU/IOCh MPU3HAHUE «CTApPOro» akTuBa
M 6bl1 BblAAH «HOBbIN», B C/llyd4ae eciu Ha MOMEHT MpeKpalleHUs MPU3HaHWUS aKTuB

1.

KPEeAUTHbIM KayecTBOM;
2.
3.

Haxoauncsa B Ctaaun 3;
4,

HoBble ponrosble MHCTPYMEHTbI, 3MUTUPOBAHHbIE KOHTPAreHToOM, B Cllyyae, ecnau
CyLLecTBYytOLWAs 3a[0/HKEHHOCTb KOHTpareHTa nepes ®oHAOM npu3Haétrcs nNpobneMHoMN.
Moa npobneMHOM 3a40/KEHHOCTbKD B KOHTEKCTE [AAHHOrO TMyHKTa TMOHMMAaeTcs
3a[0/HDKEHHOCTb KOHTpareHTa nepea ®OHAOM, uMMelowass npu3Hakm obecueHeHus,
npeaycMoTpeHHble n.4.2 HacToswen MeToanku.

MpuobpeTeHne akTMBa C AUCKOHTOM, He CBSI3@aHHbIM C HeyAO0BJIETBOPUTESbHbLIM KPEAUTHbLIM

KauyeCTBOM KOHTpareHTa, He ABAsieTCAa NpuobpeTéHHbIM WM CO34aHHbIM KpeaAUTHO-0b6ecueHeHHbIM

adKTUBOM.
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Mpn nepBoHayansHOM npusHaHun POCI-akTuBOB pe3eps noa obecLeHeHne He dopMupyeTcs,
nepBoHa4vanbHoe npusHaHue POCI-akTMBOB NPOMCXOAMT MO CrpaBeasinBoi CTOMMOCTMU.

POCI-akTvBbl C MOMEHTa MPU3HaHUA U A0 MOMEHTa NpeKpalleHUs MPU3HaAHUSA OLEHMBAIOTCH
Ha OCHOBaHUW OXWMAAEMbIX MOTOKOB AEHEXHbIX CPeACTB, MPOrHO3MpPYeMbliX Ha MPOTSXKEHUU BCEro
cpoka geincrteusa POCI-akTuBa.

CyMMa nepBoHa4danbHoro npusHaHua POCI-aktuBa PV(t0) paBHa:

e B Cnyyae npuobpeTeHns — LieHe NOKYNnKu;

e B C/lyyae cO34aHusa — cnpaBeAsiMBON CTOMMOCTW aKTUBA Ha MOMEHT NMPU3HAHUS.

Ha kaxayto nocnenyowyto oT4éTHyto aaty ®oHa npusHaét peseps noa OKY no POCI-aktusy
B pa3Mepe 0XuaaeMblX KpeauTHbIX Yy6bITKOB Ha BeCb CPOK AENCTBMSA aKTMBA, HAKOMMAEHHbIX C
MOMeHTa NnepBOHa4vanbHOro npmsHaHusa. dopmyna pesepsa noa OKY Ha OTUéETHYIO aaTy t MMeeT BUA:

ECL(t) = PV(t) — PV()aa, (13)
roe:

PV(t) - npuBeaéHHass CTOMMOCTb OyAyLMX AEHEXHbIX MOTOKOB Ha OTYETHyw paTty t. B
pacuére MCMONb3yTCSA CYMMbI NOCTYNNEHUN, oXunaaemble Ha MOMEHT
nepBoHa4anbHOro NpmM3HaHUSA UMW NpeabliayLwero nepecMmoTpa.

n CF;
PV(t) =Xisy ———— (14)
(1 + CAEIR)365

roe:

CF; - CYMMa i-0ro ieHeXXHOro rnoToka no akTuey;

t - faTa pacyéTa 0XMAaeMbIX KpeauTHbIX yObITKOB;

T; - KOJIMYECTBO AHEN OT AaTbl t 40 AaTbl j-Oro AEHEXHOro NoToKa;

n - YNCSI0 AEHEXHbIX MOTOKOB MO aKTMBY A0 OKOHYaHWUS €ro cpoka AeNCTBuUS;

CAEIR - (credit-adjusted effective interest rate) acddekTnBHasa npoueHTHasa ctaska no POCI-
aKTUBY Ha MOMEHT MepBOHa4YaNbHOIro NpU3HaHWsl, CKOPPEKTUPOBAHHAs Ha KpeaUTHbIN
pUCK.

dddeKTBHAsA MpOLEHTHAs CTaBKa, CKOPPEKTMPOBaHHAsi Ha pPUCK pacCuUMTbiBaeTCs U3
UMCNEHHOrO peLUEHNS CNeayoWero ypaBHeHNs:

FV =i —, (15)
(1 + CAEIR)365

rae:

FV - crnpaseasnBas CTOMMOCTb (PUHAHCOBOrO WMHCTPyMEeHTa Ha AaTy nepBOHayvasbHOro
NpU3HaHUA,

CF; - CyMMa j-0ro AEeHeXHOro noTtoka Mo akTUBY, OLEHEHHbIM Ha AaTy NepBOHAa4asibHOro
NpU3HaHUA,

n - 4UYUCNO AEHEeXHbIX MOTOKOB MO aKTUBY C AaTbl NEPBOHAYa/IbHOro npusHaHuWA A0
OKOHYaHUSA ero cpoka AencTBuns.

PV (t)aaj - nepecMoTpeHHas npuBeaéHHas CTOMMOCTb 6yaylWMX AEHEXHbIX MOTOKOB Ha

OTYETHYIO AaTy t. B pacuérte PV(t)gqj NCNONb3YIOTCA NEPECMOTPEHHbIE Ha OTYETHYIO
paty t cymmbl 6yaywimx NoCcTynaeHun:
n CFiqai
PV(8)adj = Li=1 ———r (16)
(1 + CAEIR)365
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roe:

CFiqqj - NEPeCcMOTPEHHbIN Ha AATy pacyéTa OXMUAAeMbIX KPeAUTHbIX YObITKOB i-bli AEHEXHbIN
MOTOK.
MepnoaMYHOCTL NepecMoTpa OXMAAeMbIX AeHEeXHbIX noTokoB no POCI-aktuBam -
eXekBapTasibHO.

Ecnn peHexHble notokn no POCI-akTMBy He nepecMaTpuBalOTCs, U3MEHEHUS OXuaaemblX
KPeOUTHbIX YObITKOB HE MNpPOUCXOAWUT, TaK KaK oueHka 6yaylimX AeHeXHbIX MOTOKOB Ha AaTty
rnepBoOHa4YyasibHOro MpuU3HaHWS COBMaZaeT C OUEHKOM 6yaylmnx AeHEeXHbIX MOTOKOB Ha OTYETHYIO
haTy. B cnyyae oTCcyTCTBUS M3MEHEHWMI C AaTbl NepBOHadanbHOro npusHaHmsa POCI - oxupaemble
KpeauTHble YObITKN paBHbl HYJI0 Ha KaXAaylo OTYETHYHO AaTy.

B cnyuyae, ecnu cyMMma 6yaywmx OXUAAEMbIX AEHEXHbIX nocTtynneHumit no POCI-akTuBy
nepecMaTp1MBaeTCs B CTOPOHY YMEHbLUEHMUS, B AaTy nepecMoTpa (OTYETHYK AaTy) €4AMHOBPEMEHHO
npusHaetca OKY. B cnydae, ecnu oxwugaemble aeHexHble notoku no POCI-aktueBy B 6yayuwume
nepvoabl MNPEBbLIWAOT OXWAAEMbIE AEHEXHble MOTOKW, KOTOpble MPOrHO3MpOBaaNCb Ha MOMEHT
nepBoHa4vyasibHOro NMpU3HaHMA, TO NMPOM3BOANTCS BOCCTaHOBMEeHMe pe3epBa noa OKY.
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MPUNTOXXEHME 1. CpaBHUTeNbHaA WKasa PeUTUHIOBbIX areHTCTB

OnpeneneHne HoMepa rpynnbl KpeAUTHOrO KayecTBa U MUHMMANIbBHOMO YMCia NepexonoB Ao

nepesosa B CTaanto 2 BbIMOMHAETCA Ha OCHOBAHWUU AaHHbIX HAaLMOHAaNbHbIX pemTMHFOBbIX areHTCTB

B COOTBETCTBMU C Tabnuuen 58,

Ta6bnuua 5. CooTBeTCTBME WKaN PEUTUHIOB Pa3/INiHbIX PEUTUHIOBbIX areHTCTB

Homep rpynnebl MuH. uncno
KpPEeAUTHOro AKPA (AO) AO "BKSnepT 000 "HKP" 000 "HPA" nepexonos AN
KayecTtBa 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 CCCJru| 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 U ONPEAEJIEHUA

BanoBas 6anaHcoBasi CTOMMOCTb (DMHAHCOBOro aKTUBA - aMOPTM3MPOBAHHAs CTOMMOCTb
(bUHAHCOBOro aKTUBa [10 KOPPEKTMPOBKU Ha BESIMUMHY OLIEHOUHOro pe3epBsa nog y6bITKM.

TexHunuecknn aecdont - GakT NPOCPOUYKN UCMOSIHEHUS SMUTEHTOM 06sa3aTeNbCTBa MO BbiMjaTe
o4yepenHOoro mMpoueHTHoro goxoada no obnuraumsam, obs3aTenbCTtBa MO MOraleHM HOMWHAaNbLHOWN
CTOMMOCTU (4aCTU HOMWHAJSIbHOM CTOMMOCTM, B C/lyvyae eciuv MnoraweHne HOMMHAaNbHOM CTOMMOCTMU
ocylecTBnsieTca no 4actam) obnuraumii unum obssatenbcTtBa no npuobpeTteHuto obnurauuwii (B
cny4yae ecnm 06s3aTenbCTBO 3MUTEHTA NO NpuobpeTeHunto obnnraumn npenycMoTpeHo yCnoBUAMN X
BbiNyCKa) Ha cpok MeHee 10 pabounx gHen, ecnu MeHbLMA CPOK He NpeayCcMOTPeH YC/IOBUSIMU
BblNycka obnurayumin.

PecTpykTtypm3saumsa - pecTpyKTypusauus oba3aTenbCTB SMUTEHTa, BCeACTBME HecrnocobHOoCTU
3MUTEHTa BbINONHATE PUHaHCOBble 0b6s13aTeNbCTBa B COOTBETCTBUM C NEPBOHAYaIbHbIMU YCIOBUSIMU
porosopa. W3meHeHusa ycnoBuii poroBopa TpebyeT knaccudukaumMm  C TOUKWM  3peHus
pecTpyKTypu3auum, ecim OHU ABASITCA W3MeHeHMsMM B 6onee 61aronpusaTHYHO CTOPOHY AN
aIMUTEHTa, BKJOYas:

e yBe/IM4yeHue cpoka A0roBopa;

e CHM)XXEeHWe CTaBKMu Mo AOroBoOpy;

e yMeHbllEHMEe COBOKYynHoro obbema Bbin1aT no ob6a3aTenbCTBaM MO  CPaBHEHUIO C

nepBOHavasibHbIMW YCI0BUSIMW 4OIFOBOPA;

e yBenn4yeHue nepmoaoB (CHMXEHME 4YacToTbl) BbiNAAT NO AOrOBOPY.
PecTtpyktypusauma npobnemMmHas. PecTpykTypusaumsa npusHaeTcs npobneMHon, ecnm 3MUTEHT/
KOHTpareHT He MOXeT BbINOAHMTE (He BbINOAHAET) cBouM duHaHCOBble o0b6s3aTenbCcTBa B
COOTBETCTBUM C AEUCTBYIOLWMMU YCIOBUSMWU AOrOBOpPa B CBA3M C KOMMeEpYeCKol HeobxoaMMOCThbIo,
obycnosneHHOM BegeHneM 6usHeca, NpyM 3TOM BEPOSATHOCTb MOSIHOMO UCMOIHEHUS SMUTEHTOM CBOMX
0643aTeNbCTB Ha HOBbIX YC/IOBMUSAX OLIEHMBAETCA KaK BblCOKas.
Pectpyktypusaumsa pedontHaa. PectpykTypusaumsa npusHaetcs [edONTHOW, eCnu 3MUTEHT/
KOHTpareHT He MOXeT BbINOAHUTE (He BbIMOAHAET) cBouM duUHaHCOBble ob6s3aTenbCcTBa B
COOTBETCTBMU C AEUCTBYIOWNMU YCI0OBUSMU A0rOBOpa, NPW 3TOM BEPOSATHOCTb MOSIHOMO UCMOSIHEHUS
3MUTEHTOM CBOMX 0653aTeNbCTB HAa HOBbIX YCNIOBUSX OLLEHMBAETCS KaK HU3Kas.

Oxxunpgaemasn HenJ1aTe)XxecnocobHOCTb. Kputepuia pedonrta «oXugaemas
HenjaTexecrnocobHoCTb» BkAtO4aeT B cebs MHble NPUYUHBI YXYALIEHUS KPeAUTHOro KayecTsa
065a3aTeNnbCTB KOHTpAreHTa, He COOTBETCTBYOLWME HU OA4HOMY M3 cobbITu aedonta. Hanpumep:
e Hauano cyaebHbix/ BHecyaebHbIX MpoLeccoB NPOTUB KOHTpareHTa/ ero pykoBoACTBa/ ero
BNnagenbLues;
e nonydyeHne OOHAOM MHGOPMALMN O HEBBLINOJIHEHUM KOHTPareHToM o06sa3aTtenbCTB Mo
(UHAHCOBbLIM MHCTPYMEHTaM nepes TPeTbMMU NLaMK;
e MnonyyeHne WHGoOpMauMn O BO3HUMKHOBEHUWM MNPU3HAKOB 6AHKPOTCTBA, MPUMEHEHUUN K
KOHTpareHTy Mep no npeaynpexaeHuto 6aHKpoOTCTBa;
e OT3bIB JINLEH3UN KOHTpAreHTa;
e rpouse npusHakn obecueHeHns, MNOATBEpXAAaeMble Ha OCHOBe MpodeCcCUoHanbHOro
CYXAEHUS.
®UNHAHCOBbIN MHCTUTYT. B uenax HacTtoawer Metoamkum K (PpUHAHCOBBIM MHCTUTYTaM @oHA

OTHOCUT oOpraHumsaummn, OcCylecTBaslWwme [eATeNbHOCTb, MNOUMMEHOBaHHY0 B pasaene K
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«[eaTenbHoCcTb  (pMHaHcoBas K  cTpaxoBas» O6lepoccuitckoro  knaccudgukatopa BMAOB

3KOHOMUYECKOW AesaATenbHOCTUN S,

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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