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1. O6wmue NosoXKeHuUs.

1.1 HacTosiwme MpaBuna onpepeneHus Tekylueld CTOMMOCTU akTMBOB M CTOMMOCTM YUCTbIX AKTUBOB,
COCTaBISIIOWMX MNEHCUOHHbIE HAKOMMeHWUsl, CTOMMOCTM aKTWBOB, COCTaBASIOWMX MEHCUOHHbIe
pesepBbl, U COBOKYMHOW CTOMMOCTM MNEHCUMOHHbIX pe3epBoB AO HIMd «AtomdoHa» (panee —
MpaBuna) coctaBneHbl B COOTBETCTBUM C YkasaHueM BaHka Poccum oT 31.10.2018 Ne 4954-Y «O
nopsgke pacyeTa TeKylleln CTOMMOCTM aKTMBOB W CTOMMOCTM YMCTbIX aKTMBOB, COCTABJSIHOLMX
MEHCUOHHbIE HAaKOMMeHWs, MOopsiake W CPoKax pacyeTa CTOMMOCTM AKTMBOB, COCTABSHOLMX
MEeHCUOHHbIe pe3epBbl, W COBOKYMHOW CTOMMOCTM MEHCUOHHBLIX pe3epBOB HerocyAapCTBEHHOro
MEHCMOHHOro PoHAa» (fanee — YkasaHue), a Takke B COOTBETCTBUMM C BHYTPEHHUMU LOKYMEHTaMu
AO HM® «AtomdboHa» (nanee — HMP).

1.2 Hactosiwme [MpaBuna onpepenstoT MOPSAOK pacydeTa (Aanee COBMeCTHO vbo  Kaxablii B
oTAenbHOCTK - [NokasaTenu)

e TEKyLen CTOMMOCTM aKTUBOB, BEIMUMHLI 0653aTenbCTB (32 UCkoYeHneM obs3aTensCcTB no
poroBopaM 06 obs3aTeslbHOM  NEHCMOHHOM  CTpaxoBaHuu  (0Bs3aTensCTB  nepep
3aCTpaxoBaHHbIMM AnLaMK (MX NpaBonpeeMHUKaMun) u 0bs3aTenscTs, CHOPMUPOBAHHBIX A4S
obecrnieyeHns yYCTOWYMBOCTM MCMONHEHWUS YKa3aHHbIX 0053aTeNibCTB), M CTOMMOCTU YMUCTbIX
aKTMBOB, COCTaBASIOWMX MEHCMOHHbIE HAKOMJIeHUS HeroCyAapCTBEHHOMO0 MEeHCMOHHOMO
¢oHpa (panee — HM®), B TOM unucne HaxomsWwMecs B [AOBEPUTENbHOM YMpaBneHUuM Mo
KaXAoMy AOroBOpY AOBEPUTESIbHOrO YNPaBieHns CPefCcTBaMMU NEeHCUOHHbIX HAKOMIEeHWH,

e TeKyllen CTOMMOCTU aKTMBOB, CTOMMOCTM YMUCTbIX akKTUBOB, BeNWYMHbI 0653aTenbCcTs,
COCTaBNSIOWMX CPeACcTBa MEHCMOHHbIX pe3epBoB PoHAa, B TOM uyucne Mo AOroBopaM
HerocyaapCTBeHHOro NeHCMoHHOro obecneveHunss n OroBopaM LONArOCPOYHbLIX chepexeHu,
(3@ wucknoyeHMeM 0653aTenbCTB MO [OrOBOpPaM  HEroCyAapCTBEHHOro  MEeHCMOHHOMo
obecneyeHuss u 0653aTenbCTB, CHOPMUPOBAHHLIX ANd  obecneyvyeHnss  YCTOMYMBOCTU
UCMONTHEHMS1 YKa3aHHbIX 0093aTenbCTB), B TOM UMUC/IE HAXOASLWMXCS B [OBEpUTESIbHOM
yrpaBneHnn Mo KaxxgoMy LOroBOpY AOBEpUTENbHOro YNpaBiieHWs CPpeAacTBaMU NMEHCUOHHBIX

pe3epBoB, M COBOKYMHON CTOMMOCTM MEHCUOHHLIX pe3epBoB HIMd.

1.3 B HacTosiwmx MMMpaBunax He OTPaXaktoTCsi MONMIOXKEHWUSs, KOTopble OAHO3HAYHO MpeaycMOTpeHbl B
YkasaHuu.
1.4 HMN®, ynpaBnsowmne KOMNaHWM, 3aKNHOYMBLLUME OOroBOpbl AOBepUTesSibHOro ynpasneHus ¢ HIMD,

PacCYUTLIBAOT TEKYLLYHD CTOMMOCTb aKTMBOB M CTOMMOCTb YWCTbIX AKTUBOB, HaXOAAWMXCA B
[lOBEPUTENBHOM YNPaBNeHWU MO AOroBOpPY AOBEPUTENIbHOMO YNPaBNEeHUs CPpeacTBaMu MEHCUMOHHBIX
HaKOMJIeHW, CTOMMOCTb aKTMBOB, B KOTOPble pasMelleHbl CPeACcTBa MEHCUMOHHbIX pe3epBOB, B
COOTBETCTBUM C YKa3aHWeM, yyeTHoi nonutukoi HM®, HacToswmMu MpaBunamu, PernameHToM AO
«CneumanmsvpoBaHHbii  genosuTtapuin  «MHOUHUTYM» » (manee — CneuvManuaMpoBaHHbIN
[eno3nTapuin) No OCYLLECTBIIEHWUIO KOHTPONS 33 [LesTeNIbHOCTb0 MO WHBECTUMPOBAHWUIO CPeacTB
MEHCUOHHbIX HAKOMJIEHU HAa OCHOBAHUM [LOrOBOPOB 00 OKa3aHuM yCnyr CheumMannsvpoBaHHOMO
0eno3nTapusi  HerocyfapCTBEHHOMY  MEHCMOHHOMY  ¢GOHAY W YNPaBASOWMM  KOMMQHUSM,

OCYLLECTBNAIOWMM NOBEPUTENLHOE YNpaB/ieHe CPeacTBaMu NEeHCUOHHbIX HAKOoMeHui Nno 4oroeopy
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C HerocyaapCTBEHHbIM MEeHCUOHHLIM ¢GOHAOM, PerfiaMeHTOM CneuMann3MpoBaHHOIO Aeno3uTapus
MHBECTMUMOHHLIX (OHAOB, NaeBbIX MHBECTULMOHHBLIX (POHAOB M HEroCyAapCTBEHHbIX MEHCUOHHbIX
¢doHpoB, onybnMKOBaHHLIMW B OTKPLITOM [OCTYNe Ha CaWTe CneumannM3vpoBaHHOIO Aeno3uTapus
http://specdep.ru/ (nanee — PernameHTshl).

15 PacueT [loka3aTeneit, NpeayCMOTPEHHbIX YKa3aHMEeM, OCYLLEeCTBNSETCS B MNOPSAKE W CPOKM,
YCTaHOBJIEHHbIE COOTBETCTBYHOWMM PernameHToM. B cnydae ecnm YkasaHueM npegycMoTpeHbl bonee
paHHMEe CpOKM OcywecTBneHuss pacyéta [lokasaTenem B CPaBHEHUMM C  COOTBETCTBYHOLLMM
PernaMeHTOM, MCNONb3YIOTCH CPOKU, YCTAHOBNEHHbIE YKa3aHueM.

1.6 YperynupoBaHue pasHornacui mexay HMd, ynpaBnsiiower KoMnaHuen M CneumanvmsnpoBaHHbIM
Jeno3nTapueM Nnpu pacyéTte CTOMMOCTM YUCTbIX aKTMBOB NPOM3BOAMTCS B NOPSAKE, YCTAHOBEHHOM
COOTBETCTBYIOWMM PernamMeHTOM.

1.7 PacyeT CTOMMOCTM YMCTbIX aKTUBOB NPON3BOAMTCS MO COCTOSIHUIO Ha KaxkAbl paboumnii fAeHb, Kaxabiv
JeHb, B KOTOPOM COBepLUaniUCb Onepauun C aKTUBaMW, COCTABASIOMMM MEHCUOHHbLIE HAKOMNEeHUs
WM NEeHCUOHHbIEe pe3epBbl, CNIN TAaKoW AeHb He ABNseTcs paboyunM, U Ha NocefHWn KaneHaapHbIA
JeHb Mecsiua, ecsiv OH NPUXoAMTCS Ha Hepabounin peHb, He no3gHee paboyero AHs, CrieayroLwero 3a
[ATOW, MO COCTOSIHWIO HA KOTOPYHO OCYLLECTBASIETCS pacyeT CTOMMOCTM YMCTbIX aKTUBOB.

PacueT MNokaszaTteneit Npou3BOAMTCS MO COCTOSIHMIO Ha 23:59:59 MoOCKOBCKOro BpeMeHu Aathbl, 3a
KOTOPYIO paccunTbiBatoTcs MNokasaTtenum.

1.8 Ecnu pata oueHKM Tekyluew PbIHOYHOW CTOMMOCTM M CTOMMOCTM YMCTbIX aKTMBOB MPUXOAMTCS Ha
BbIXOAHON WM Hepaboumidi NpasfHUYHLIA OeHb, He SBASIOWMEecs TOProBbIMM AHAMW, TO Npwu
onpegeneHnn CrnpaBeasiMBoi CTOMMOCTM LEHHOW Bymarn C y4eToM MeTo4OB OLEHKM MO MCXOAHLIM
JaHHbIM 1 ¥ 2 YpoBHei, MCNonb3yeTcsl LeHa, onpefdefiéHHasi Ha NOC/iedHUA TOProBblii [eHb,
HenocpeaCcTBEHHO NpeflecTBYOWMI aaTe onpefesieHnsi CnpaBeasivMBoi ctouMocTtu. MNpu aToM ans
JONroBbIX LeHHbIX ByMar cnpaBepnuBasi CTOMMOCTb YBENMYMBAETCS HA MPOLEHTHbIA KyMOHHbIN
[0X0A, PacCYMTaHHbIN Ha AATy OLEHKM TeKyLiel pbIHOYHOM CTOMMOCTU M CTOMMOCTM YMCTLIX aKTUBOB.

1.9 CTOMMOCTb aKTMBOB U 0093aTesIbCTB, BbIpaXKEHHAs B MHOCTPAHHOWM BantoTe, NOAJIEXMUT nepecyeTy B
pybnu no odpuumansHOMy Kypcy, yCTaHOBNeHHOMY BaHkoM Poccum Ha paTty pacuyeta lMNokasaTenei.

B cnyyae ecnn BaHkoM Poccuy He yCTaHOBJSiEH KypC MHOCTPAHHOM BantoTbl, B KOTOPOM BblpaXKeHa
CTOMMOCTb aKTMBOB (06s13aTenscts), K pybnto, TO WMCNOMb3YyeTCs COOTHOLWIEHUE MeXAy KypCcoM
WHOCTPAHHOW BankoTbl U pybneM, onpepensieMoe Ha OCHOBE Kypca 3TUX BanioT MO OTHOLIEHMIO K
amepukaHckoMy gonnapy (USD) (Kpocc-kypC WHOCTPaHHOW BantoTbl, OMpeaeneHHon Yepes

amepukaHckuid gonnap (USD)).

2. KpuTepuu Npu3HaHuUs aKTUBOB U 0653aTeNbCTB.

2.1 Mpu3HaHMe akTMBOB W 06a3aTenbCTB (B 4YacTu 06A3aTenbCTB, MPeayCMOTPeHHbIX YKasaHueMm)
MPOM3BOAMTCA B MOpAfKe, YCTAHOBMEHHOM Y4YeTHOW MonuTukon HIM®d, ¢ yyeToM ocobeHHoCTe,
NPeayCMOTPEHHbIX HacToAwmMMK [MpaBunaMyM, 4YTO B COBOKYMHOCTM COOTBETCTBYET KpUTEpUaM
NpU3HaHMA aKTUBOB M 06A3aTeNbCTB, MPeayCMOTPEHHbIX HOPMaTUBHbIMKM akTamMu BaHka Poccuu,

pernamMeHTUpyloWwmMMmn  nopspok  ByxranTepckoro  yyeta  HekpeauTHbIMU  UHAHCOBLIMU
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OpraHu3saumsiMu, 61opo KpeauTHbIX UCTOPUI, KPeAUTHBIMUA PeATUHIOBLIMK areHTCTBaMu (ganee — MY
H®O) n MexayHapoOHbIMK CTaHAApTaMuM GUHAHCOBOM OTYETHOCTW, BBEAEHHbIMU B AENCTBUE Ha
Tepputopumn Poccuiickon ®degepaumm (ganee — MCP0). Kputepun npusHaHUS OTAESNbHbIX akTUBOB M
06s13aTenbCTB yeTaHoBNeHbI B MpunoxeHun Nel k HacToswmMm MNpasunam.

2.2 CTouMoCTb UeHHbIX Bymar, nonyyeHHbix no 1 yactm cpenku PEMO, He BkoYaeTcs B pacyer
CTOMMOCTU 4YUCTbIX aKTMBOB (ganee — CYA). CTOMMOCTb LeHHbIX ByMar, nepefaHHbix no 1 yactu
cpenku PEMO 6e3 npekpalleHus npusHaHus, BktoYaeTcs B pacyeT CHA.

B pacuyet CHA BkntoyaeTcs:
e B COCTaBe aKkTWBOB (OEeBMTOPCKON 33aA0MKEeHHOCTU) - CTOMMOCTb AEeHeXHbIX CpeAacTs,
npegocTaeneHHbIx o 1 yactu caenku PEMO,
e B COCTaBe KpeaMTOPCKOW 3aA0JIKEHHOCTU - CTOMMOCTb AeHEXHbIX CPeACTB, MONyYeHHbIX No 1

yacTtu cgenku PEMNO.

3. MerTtoabl onpegeneHus CTOMMOCTU aKTUBOB (BesIuMHbI 0693aTenbCTB).

3.1 Mpn NnepBoHa4anbHOM MPU3HAHUM AKTMBbLI OLIEHMBAOTCS MO CpaBefvBON CTOMMOCTM.

Ecnn ctoumocTe npuobpeTeHns akTMBa He MOXeT ObiTb NpW3HAHA CNpaBeaSiMBOM CTOMMOCTbIO
LeHHow Bymaru, To cnpaBefnvnBas CTOMMOCTL Takow LieHHon ByMaru onpepensieTcsl B COOTBETCTBUM C
n.3.3 HacTosawmx lNpasun.

3.2 Mocne nepBOHAYanbHOMO MNPU3HAHMS U OO MpPeKpalleHWsl NPU3HAHWS aKTUBLI OLEHUBAKOTCSH MO
aMOPTU3MPOBAHHON CTOMMOCTM JNMBO MO CMpaBegnvBOA CTOMMOCTM B  3aBUCMMOCTM  OT WX
Knaccupukaumu.

Knaccudukaumns akTMBOB OCYLLECTBASIETCA B nopsake, NpefyCMOTPEeHHOM yyeTHOW nonutukon HIdp
B cootBeTcTBUMM C MBY H®O n MexayHapoaHbIM CTaHZapToM ¢uHaHcoBow oTyeTHocTu (IFRS) 9
"®UHAHCOBbIE MHCTPYMEHTBI".

3.3 PacueT cnpaBeasiMBoM CTOMMOCTU aKTUBOB (BeiMUMH 0653aTeNibCTB) OCYLLEeCTBASIETCS HA OCHOBaHWMU
MC®O (IFRS) 13 "OueHka cnpaBeavnBoin CcToMMocTn'.

MeTogbl pacyéTa crnpaBeasiMBOM CTOMMOCTM aKTMBOB WM BeNWYMH 0653aTenbCcTB, B TOM 4ucne
OnMcaHne UCTOYHMKOB AaHHbIX A4Ji1S pacyéTa CTOMMOCTM aKTMBOB (BennyuHbl 0693aTensCcTB), nopsiaka
nx Bblbopa, Nopsiaka NMpU3HaHWS PbIHKOB aKTUMBOB M 06513aTeNlbCTB akTUBHBLIMWU, KpuTepun Bbibopa
cnocoboB M Momesier OLUeHKU CTOMMOCTM B 3aBUMCMMOCTM OT BUAOB aKTMBOB M 06513aTesIbCTB YPOBHM
onpegensieMbix LeH npueeaeHsl B MpunoxeHun Ne2 k HacToswmM MNpasunam.

Mpu onpepeneHuy cnpaBeffMBOM CTOMMOCTM AKTMBOB (BeNWYMHbI 0653aTenbCTB) B OTCYTCTBUM
MCXOOHLIX [aHHbIX MEepBOro YPOBHS Ha AaTy pacyeTa CnNpaBeinvBOW CTOMMOCTM MPUMEHSIOTCS
UCXOAHble JaHHble BTOPOro M TPeTbero YPOBHS, MpeaycMoTpeHHble lMpunoxeHveMm Ne2, Ha paty
pacyeTa CrnpaBeaJSIMBOA CTOMMOCTM HE3aBMCMMO OT BENNYMHBI U3MEHEHWUS] WCXOAHbIX AAaHHLIX MO

CpaBHeHUtO C npeablayLwinM pacyeToM CI'IpaBEﬂ,ﬂVIBOVI CTOUMOCTH.
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3.4 PacyeTr cTouMMocTM akTMBOB (BenuyuMH 0653aTenbcTB), 3a MWCKIOYEHUMEM OLEeHWBAeMbIX Mo
CNpaBeasiMBoN  CTOMMOCTW,  OCYLLeCTBNSIETCS Ha OCHOBaHMM  MexayHapogHoro CraHgapTa
¢dwvHaHcoBow oTyeTHOCTM (IFRS) 9 "®dUHAHCOBbIE MHCTPYMEHTHI".

MeToabl yyeTa W onpegeneHns CTOMMOCTM OTAenbHbIX BMAOB aKTMBOB (06s3aTenbcts), MOMUMO
OLeHUBaeMbIX NOC/e MepBOHAYaNibHOMO MPU3HAHWSA MO CrpaBeasMBON CTOMMOCTWU, COOTBETCTBYIOT
MeToAaM y4eTHoW nonmtuku HIM®, noaxoabl K onpefeneHnio CTOMMOCTY OTAeSbHbIX BUAOB aKTUBOB
(obsi3aTenscTB), NpuBeaeHsl B MpunoxeHnn Ne3 K HacToswmM Mpasunam.

Mooxoabl K (OPMMPOBAHWMIO WM OMpeaeNieHnto BenWYMHbI OLEHOYHbLIX PEe3epBOB MO4 OXWAAeMble
KpeauTHble YbbITKM OTAeNbHbIX BWAOB aKTUBOB, NpueBedeHbl B [MpunoxeHnn Ne6 K HacTosLWwMM
Mpasunam.

Mpn dopMUpPOBaHUM OLIEHOYHOrO pe3epBa MOA OXuAaeMble KpeauTHble YBbITKM Mo dUHAHCOBOMY
aKTUBY, NepeoLieHKa Takoro OLEHOYHOro pe3epBa MPOBOAMTCS HE3aBUCMMO OT OTKJIOHEHWUS CYMMbl
OLIEHOYHOro pe3epBa, UCMOoNb30BaHHON B pacyeTe CTOMMOCTU YUCTbIX aKTMBOB Ha MpeaLlecTBYHOLWY0
[aTy ee pacyeTa, OT CyMMbl OLEHOYHOrO pe3epBa Ha TeKyLLyl AaTy pacyeTa CTOMMOCTU YUCTbIX
AKTUBOB.

35 Cnocob y4yeTa BnoxeHui B akumm (Nav) AoYepHUX akUMOHEpHbIX 0BLEeCTB 1 Ans BNOXEHUM B akuum
(nan)  accouMMpoBaHHbIX  aKUMOHEpHbIX  06wecTB  (MaeBblX  MHBECTULMOHHBLIX  ¢OHAOB)
YyCTaHaBNMBaeTcs B y4yeTHoM nonutuke HINP B cooTBeTCTBUM C MexAayHapoAHbIM CTaHAAPTOM
¢dwvHaHcoBow oTyeTHOCTM (IAS) 27 "OTaenbHas dMHAHCOBas OTYETHOCTL".

CrouMocTb akumu (naeB) HOOYEPHUX WM  ACCOLMMPOBAHHBLIX aKUMOHEPHbIX 06wwecTB (naeBbIx
MHBECTVLMOHHBIX (OHAOB) OnpenensieTcs B 3aBUCMMOCTM OT crocoba y4yeTa BNOXEHUA B Takue

akumm (Mam), yCTAHOBNEHHOro y4yeTHow nonutukon HMo.

4. TlpuMmeHeHue OTYETOB OLEeHLYMKa AnA onpepeneHun cnpaBennuBoii CTOMMOCTMU.

4.1 CTOMMOCTb aKTMBa oOnpefenseTcd Ha OCHOBAaHWW OT4YETA OUeHWMKa npu  OAHOBPEMEeHHOM

cobnofeHnn cnepyowmx yCnoBuiA:

e OLEHLMK CooTBeTCTBYET TpeBoBaHMAM YkasaHus;

e B OTYETE OUEHLMKa NPefycMOTPEHO, YTO OH COCTAaBNieH ANS OonpejesieHus CnpaBenMBoM
CTOMMOCTM aKTVBa B COOTBETCTBUM C MeXyHapoAHbIM CTaHAApTOM GUHAHCOBOW OTYETHOCTU
(IFRS) 13 «OueHKa CnpaBeasiMBoii CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha TeppuTopuu
Poccuitckon depepaumu;

e 13 OTYETA OLUEHLUMKA MOXHO YeTKO onpeaenuTb CTOMMOCTb obbekTa 6e3 yyeta Hanoros,
KOTOpbIE YMiayYMBalOTCS B COOTBETCTBUM C 3aKOHOLAATENbLCTBOM Poccuiickol deepaumy unm
WHOCTPaHHOIo rocyAapCTBa Npy NpMobpeTeHnun U peanusalmm yKasaHHbIX akTUBOB;

e [laTa OLEHKMU CTOMMOCTM LOMKHa BbiTh HE paHee WecTy MecsueB A0 AaThl, MO COCTOSIHUIO Ha

KOTOPYH PaCCYnUTbIBAETCA CTOMMOCTb YMCTbIX aKTUBOB.
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4.2 WUcnonb3oBanne otyeta OueHwmka 0653aTefibHO Npy  onpepeneHun CrnpaBeasiuBor CTOMMOCTM
HeABMXMMOro WMMyLLeCTBa, a Takke AOMNyCKAeTCs Mpu onpefeneHny CnpaBednnBoOn CTOMMOCTM
LUeHHbIX ByMar, nebuTopcKOM 3af0SIKEHHOCTW, MHbIX aKTMBOB B TOM 4uCfie B Ciy4asx, Koraa
CnpaBefiBy0 CTOMMOCTb HEBO3MOXHO [OCTOBEpPHO Onpeaenntb MO MeTOAMKaM, W3N0XEHHbIM B
HacToawmx [MpaBuiax, Npu OTCYTCTBUM HabNOOAEMbIX AAHHbIX, 3KCMEPTHbIX MPOrHO30B WM WHbLIM
npuvynHaM. OnpefeneHve CrnpaBegsvBoOM CTOMMOCTM HA OCHOBAHWMM OT4YETA OLEHWMWKa uMmeeT
npuopuTeT nepes MHbIMK CNocobamm OLEHOK TPeTbero ypoBHS.

4.3 Ons OUeHKN MOEHTUYHbIX aKTMBOB, MOXET MCMOJIb30BaTbCs OAWH OTYeT oueHwuka HIMP n Bcemun

YNpaBnsoWUMM KOMMAHUAMK, 3aKTHOYMBLUMMKU JOrOBOPbI AOBEPUTESILHOMO yrpasneHus ¢ HIMNd.

5. TMopsnoK yperynupoBaHus pasHornacuili Mmexay HM®, ynpaeBnsoweidr KomMnaHuein u
Creuuann3MpoBaHHbIM Aeno3uTapMeM

5.1 CBepka pacyeTa Tekylle/d CTOMMOCTM aKTMBOB W CTOMMOCTM YWUCTbIX aKTUBOB, COCTaBNSHOLMX

NeHCUOHHble HakonseHns HIM® ocywecTBngeTcd B MOPsAAKE W CPOKWU, NpeaycMOTpeHHble
PernameHTOM crneumannsvMpoBaHHOIO Aeno3uTapus No OCYLEeCTBIEHUIO KOHTPOSS 33 AesTeNIbHOCTbo
MO MHBECTMPOBAHMIO CPEACTB NEHCUOHHbIX HAKOMIEHUA Ha OCHOBAHUM JOrOBOPOB 06 OKasaHuu ycnyr
CNeumann3MpoBaHHOro eno3nTapusl HerocyAapCTBEHHOMY MEHCMOHHOMY GOHAY WM YNPaBAsSoLWMM
KOMMAHMWSM, OCYLLEeCTBASIOWMM AOBEpUTeSIbHOE YyrnpaBineHne CpeacTBaMM MEHCMOHHBIX HaKOMAeHWUn
Mo AOroBopy C HeroCyAapCTBEHHbIM NMEHCUOHHBIM GOHAOM, PernameHToM.
CBepka CTOMMOCTM aKTMBOB, COCTABJISIIOLLMX MEHCUOHHbIE pe3epBbl, M COBOKYMHAasi CTOMMOCTb
NMEeHCUOHHBIX pe3epBoB HIM® ocylecTBnseTca B Nopsiake M CPOKWU, NpeaycMOTpPeHHble PernaMeHToM
CneumannM3MpoBaHHOro Aeno3nTapus MHBECTULMOHHBLIX GOHAO0B, NaeBbIX MHBECTULMOHHLIX POHAOB U
HEerocyaapCTBeHHbIX MEHCMOHHbIX (OHAOB HA OCHOBaHWM [OrOBOpPOB 06 oOKasaHwuu ycnyr
CNeumann3MpoBaHHOro Leno3uTapusl HerocyAapCTBEHHOMY MEHCMOHHOMY ¢OHAY WM YNPaBASOLWMM
KOMMAHMUSAM, OCYLLeCTBASIOWMM JOBEpUTENbHOR YNpaBieHWe CpeAcTBaMU NMEHCUMOHHBIX pe3epBoB Mo
[OroBopy C HerocyaapCTBeHHbIM MEeHCUOHHLIM GOHAOM, PernaMeHToM.

5.2 Mpu BbISIBNEHWM OWMOKM/MONYYEHUM HOBOW MHQOPMaLMK, BREKyWMX W3MEHeHWe CTOMMOCTU
aKTUBOB/0bs3aTeNbLCTB Npu pacdete CYA, HM®, Ynpaensiowas koMnaHus u CneunannsnpoBaHHbIN
Oenosutapum He no3gHee 3 pabounx [OHEW YCTPAHSIOT PACXOXAEHWs, MOBJeKIMe W3MeHeHue

CTOMMOCTHU YUCTbIX aKTUBOB.

6. 3aknruuTenbHble NOJIOXKEHUS.

6.1 HacTosawwme MpaBuna npumeHstotcsa ¢ 11.03.2026 roaa.
6.2 M3MeHeHust B HacTosiwme [paBuna BCTYMalOT B CUiy C AaTtbl, onpeaenéHHoi HM® u ykasaHHoW B

MpaBunax (M3MeHeHUsIX K HWUM). YKa3aHHas gata He MOXeT ObiTb paHee 5 pabounx AHew C Aathbl
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PacKpbITUA N3MEeHeHWn B MNpaBuna, a Takxke camux MpaBun CO BCEMN BHECEHHbIMU U3MEHeHUs MU Ha

caite HM® B MHPOPMALMOHHO - TEIEKOMMYHWUKALIMOHHOM ceTh «MHTepHeT».
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MpunoxeHne Nel

K MpaBunam onpeaeneHns

TekyLen CTOMMOCTU aKTUBOB W CTOMMOCTU YUCTbIX aKTUBOB,
COCTaBASAOLUMX MEHCUOHHbIE HAKOMJIeHUS,

CTOMMOCTM aKTUBOB, COCTABASIOLMNX MEHCUOHHBIE pe3epBbl,
1 COBOKYMHON CTOMMOCTW NEHCUOHHbLIX pe3epBOB

1. KpuTtepuu npusHaHUs aKTUBOB

1.1. LleHHble 6yMaru

Bupabl aktnsoB LieHHble ByMaru, B TOM 4ucnie Aeno3uTHble cepTUdUKaThbl
Kputepnun [ata nepexofa npaB cOBCTBEHHOCTM HA LieHHble ByMarn B COOTBETCTBUM CO CT. 29
npu3HaHna ®3 or 22.04.1996 No 39-®3 «O pblHKE UEHHbIX OyMar», B TOM u4ucne:

e eCiM UeHHas ByMara noanexuT yyeTy Ha cyeTe Aeno - daTa 3a4vyucsieHus
LeHHow ByMarn Ha cyeT geno, OTKpPbITbIA ynpaBnstowein koMnanum HMNd/HMd B
CNeumanu3MpoBaHHOM  Aeno3vTapuv, NOATBEpPXAEHHasi COOTBETCTBYOLLEH
BbINUCKOW MO CYETy Aeno;

e MO [Jeno3uTHbiM cepTudmKaTaM - pdata 3auncneHns BO BkIa4 (oenoswt)
IeHeXHbIX CpeacTB, MOATBEPXAEHHAs BbINUCKOW CO cYeTa Mo  BKiagy
(mneno3nTy) unu c aaTbl NpUoBpeTeHns TaKoro cepTUdUKaTa NoATBEpPXAEHHOM

AKTOM.
Kputepnn e ecnu ueHHas bymara, noanexuT yyYeTy Ha cyeTe Aeno - AaTa CNUcaHus LeHHOM
npekpawjeHns 6ymaru co cyeTta geno, otkpeiToro HM®, B ToM yncne B pamkax gorosopa Y, B
npU3HaHNA CNeumanu3MpoBaHHOM  Aeno3vTapuv, MNOATBEepPXAEHHasi COOTBETCTBYOLLEH

BbINUCKOW MO CYeTy Aeno;

e N0 [Aeno3nTHbIM cepTudMKaTaM - pgata CnucaHus C Bkiaga (aenoswTa)
[eHeXHbIX CpeacTB, MOATBEPXAEHHAs BbINUCKOW CO CYeTa Mo  BKIAAy
(nenosnTy), MAM C JaTbl CAMCAHMS Takoro ceptudukaTa, MoATBEpPXAEHHOM
aKTOM;

e eCNM MO 3MUTEHTY LieHHbIX ByMar BHeceHa 3anuck B EFPHOJT o nvkeuaaumm - €
[aTbl 3aM1cK 0 JIMKBUAAUMKN IMUTEHTA (NofyYeHns MHPOpMaLMmn 0 NMKBUAALMK
3MUTEHTA).

1.2. JleHe)XXHble cpeACTBa Ha CcYeTaxX B KpeAUTHbIX OpraHu3aumsax

Bupgbl aktusoB [leHexHble cpeAcTBa Ha cyeTax, OTKPbITbIX ynpasnstowen komnanum HMd/HMNd

Kpurepnun Jata 3auncneHns JeHeXHbIX CpeACcTB Ha COOTBETCTBYHOWMMA BaHKOBCKMMA cuyeT

NpU3HaHUA (pacyeTHbIN, BaNIlOTHbLIN) HA OCHOBAHWUM BbIMUCKM C YKa3aHHOMO cyeTa.

Kpurepnun e JlaTa UCNONHEHWs1 KpeauTHOW opraHu3aument o0bs3aTeslbCTB Mo NepevncieHunto

npeKpawjeHns JeHeXHbIX CPeAcTB Co cyeTa;

NpHU3HaHNA e [lata peweHus baHka Poccum 06 oT3biBe nMueH3un BaHka (aeHexHble cpeacTea
nepexoasT B CTaTyC npoyen LeBUTOPCKOM 33J0/MKEHHOCTW C HACTYMMBLUMUM
CPOKOM MorawieHus).

1.3. [eHeXHble cpeACTBa B AENO3UTHbIX BKJIafax

Bupabl aktusoB [leHexHble cpefcTBa B AEMO3MTHBLIX BKJ1agaxX, B TOM YMCNIe HA BallOTHLIX CYyeTax,
OTKPbITbIX Ha yNpaessiowyo KoMnanunio HIP/HMNd
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Kpnrepnn o [laTa 3a4ncneHus AeHeXHbIX CPeAacTB Ha COOTBETCTBYHOWMI AEMNO3UTHbIA cyeT
NpHU3HaHNSA Ha OCHOBAHWU BbINWCKWN C YKA3aHHOIO CYeTa;
o [laTa nepeycTynku npaBa TpeboBaHWs O BbiNAaTe BKaAA M HAYUCSIEHHBIX
NpOoLEHTax Ha OCHOBaHWM A0OroBopa.
Kpurepun o [laTa UCMONHEHUs KPeaUTHOWM opraHusaumel 06s3aTensCcT8 No Bo3BpaTy BKIaAa
npekpawjeHns (Bo3BpaT Ha cyet YK HM®/HMP peHexxHbIXx cpeactB no Aorosopy 6aHKOBCKOro
NpHU3HaHNSA BKJ124a);
e [laTa nepeycTynku npaBa TpeboBaHWs O BbiNAaTe BKAAA WM HAYUCSIEHHBIX
NPOLEHTax Ha OCHOBaHWM AOroBopa.
1.4. [eHeXHble cpeacTBa, HaxoAsAwMecs y NnpodecCUoHasNbHbIX YYAaCTHUKOB pbiHKA LlEeHHbIX
6ymar
Bupabl aktnsoB [eHexxHble cpeacTea, HaxoasLWMecs y NpopecCcoHasbHbIX YY4aCTHUKOB PbiHKa
LieHHbIX 6ymar (manee — 6pokep). OebuTopckas 3ag0kKeHHOCTL bpokepa
Kputepnn Jata 3auucneHvst OeHeXHbIX CPefcTB Ha CreunanbHbli DpOKepcKuii cyeT Ha
NPHU3HaHNSA OCHOBaHWM oT4yeTa bpokepa
Kpnrepnun e [lata wucrnonHeHus 6pokepoM 0653aTeNbCTB MO MNEPeYUCIeHUo  AeHeXHbIX
npeKkpaujeHns CpeacTB C cneumansHoro 6pokepckoro cyeta;
NpHU3HaHNs e [ata peweHns BbaHka Poccum 06 aHHynupoBaHWM nuvueH3un y BHpokepa
(meHexHble cpepncTBa/nebuTopckas 3aJ0/KEHHOCTb MepexogsaT B - CTaTyc
npoyer AebUTOPCKON 3a40/KEHHOCTH).

1.5. [ebutopckas 3af0JHKEHHOCTb MO MNPOLEHTHOMY (KYNMOHHOMY) Aoxogy, YacTU4Homy /[

NnoOJIHOMY NoraweéHuK 3 MUTEHTOM OCHOBHOIO foJsira no AoJIroBbiM LIeHHbIM 6ymaraM

Bugel akTuBOB e [lebuTopcKas 3af0MIXeHHOCTb MO MpOUEeHTHOMY (KynoHHOMy) aoxogy no
JIONIFOBbLIM LieHHbIM ByMaram;
e [lebuTopcKas 3a4o/KeHHOCTb MO YaCTUYHOMY/MOHOMY MOralleHUI0 SMUTEHTOM

OCHOBHOIo gojsra no AonroebiM LEeHHbIM GYMaFaM.

Kputepnn .
NpHU3HaHNSA

Ona pebuTOpCKOW 3af0/MHKEHHOCTU MO MNPOLEHTHOMY (KYMOHHOMY)

AoxoAay No AONroBbIiM LiIeHHbIM 6yMaraM - Aata HacTynieHns Hayana cpoka

ucnonHeHnsi 0bs3aTenbCTBa MO BbIMIATE KYMOHHOrO Aoxofa (AaTta OKOHYaHus

KyNOHHOrO nepuoaa/gata nnaTteXa, 3a WCKIYEeHWeM AaThl  OKOHYaHMUS

KYMOHHOIO Mepuopa, MpUXoAsLeincss Ha AaTy MOJIHOMO MOoralleHust [OSroBOM

LieHHoi Bymarun)) B COOTBETCTBUM C YCJIOBUSIMM BbiNyCKa LieHHOW ByMaru

MpoUeHTHbIN (KYNOHHLIA) AOXOA NO AONrOBbIM LeHHbIM ByMaram npu MonHOM

norawleHMn 3MUTEHTOM  OCHOBHOMO  Jonra  npu3HaeTcs  aebutopckon

3a0J1KEHHOCTbI0 OAHOBPEMEHHO C Mpu3HaHueM aebUTOpPCKON 3aL0NMKeHHOCTU

Nno MOJIHOMY MOralleHW0 3MUTEHTOM OCHOBHOMO A0JIra MO AOSrOBbIM LEHHBIM

bymaram;

e [Ana pne6buTOpPCKON 3af0/HKEHHOCTU MO YaCTUYHOMY MNOralieHu
3MMTEHTOM OCHOBHOrO AOJiIra NO AOArOBbIM LieHHbIM 6ymaram — pata
YACTUYHOrO MOralleHUsl HOMUHaNA Ha OCHOBAHWUM PeLIeHNs O BbiMycke.

e Ona pebuTOpCcKON 3af0/MKEHHOCTM NO MNOJIHOMY MOraweHuro

3MUTEHTOM OCHOBHOINO AONra no AOJAroBbiM LieHHbIM 6yMaram - aata

CMMCaHUSA UeHHOW ByMarn co cyeTa Aeno, OTKPLITOro yrnpaBAstowen KOMMaHum

HMN®d/ HMND® B cneunanMsnpoBaHHOM  eno3uTapuu, NOATBEepXAeHHas

COOTBETCTBYHIOLLEN BbINMCKOM MO CYeTy Aeno

npekpawjeHns
npu3HaHnsa

Kpurepnun .

Jata ucnonHeHus o6s3aTeNbCTB 3MWUTEHTOM, MOATBEepXAeHHON 6aHKOBCKOW
BbINMUCKOW C pPacyeTHOro cyeta ynpaeasiowen komnaHum HMG/HMD wunm
oT4yeToM Bpokepa;

e [laTa NUKBMAALMM 3MUTEHTA, COrnacHo Bbinucke m3 EMPHONT (Mnn Bbinucku us
COOTBETCTBYIOLLEro YrNoNHOMOYEHHOMo opraHa MHOCTPaHHOro rocyapcTea).

e [laTa npoyero rpekpalleHus npaBa TpeboBaHMS B COOTBETCTBUU C
3aKOHOAATENLCTBOM PO mnu AOrOBOPOM.
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1.6. neGMTOPCKa’l 3aA0JDKEHHOCTb MO MNpPOLEeHTHOMY A[AoxoAay no AeHeXHbIM cpeacTtBaM Ha

cyeTax (33 UCK/NTIOYEeHUEeM AEenO3UTHbIX BK.I'IaAOB)

Buabl akTnBoB Hebutopckas 3ag0mKeHHOCTb MO MPOLEHTHOMY AOX0AY MO AeHEeXHbIM CpefacTBaM
Ha cyeTax ynpasnsiowen komnaHun HMNd/HMNP

Kputepun Hdata Havana o0693aTenbCcTBa COrAcHO YCIOBMSIM - [OroBOpa/cornaweHust o

npu3HaHna HaYMCNeHMN TMPOLEHTHOro Aoxoda Mo [JdeHeXHbIM CpefacTBaM  Ha  cyeTax
ynpasnsioLen komnaHum HMd/HMNd

Kputepnn e [JlaTa NOCTYNneHWsl MPOLEHTHOro AO0XOAA Ha PacyeTHbI CYeT ynpasBfsiowen

npekpawjeHns KkoMnaHun HMd/HMNP;

npu3HaHna e [Jlata nukBuaaumm BaHka cornacHo uHdopMauuW, pPackpbiTon B 0dULMANBHOM

LOCTYMHOM MCTOYHMKe (B TOM umncne 3anucu B EMPHOJT o nukenpauum 6aHka).

1.7. HOebuTopckas 3af40JKEHHOCTb MO BbinNJlaTe AMBUAEHAOB MO akuuvaM, Aoxoga no

Aeno3UMTapHbIM pacnuCckaM

Buabl aKkTuBOB NebuTopckas 3a40/MKEeHHOCTb MO BbiM/aTe AMBMAEH0B MO akumsM, 1oX04a Mo
Jeno3uTapHbIM pacnuckam

Kputepun e [laTa npusHaHua Oe6UTOPCKON 3aLOSKEHHOCTW MO BbiMjaTe AVWBWAEHAOB MO

npusHaHnsa aKUMsAM, JOXO0Aa MO AernOo3nTapHbIM PacrmckaM B OTHOLLEHUN:

- aKUMi, Aeno3vTapHbIX PacnmnCOK POCCUMACKUX 3MUTEHTOB SBASETCS
B COOTBETCTBMMU C MHdopmMaumein HKO AO HPL mnm odbuumanbHbix
CaliTOB 3MUTEHTA UeHHbIX OyMmar - pata dukcauumm peecTpa
aKUMOHepoB Ans BbiMAaTbl AMBUAEHAOB;
- aKuui, [eno3uTapHbIX — PacnUCoOK  WMHOCTPAHHLIX  3MUTEHTOB
aBnseTcs B cooTeeTcTBuMM C MHpopMaumen HKO AO HPL paTta, Ha
KOTOPYHO OMpemenstoTcs nvua, UMerowme npaBo Ha MoJlyYeHue
OVBUIOEHOB;
e [lpn OTCYTCTBUM MHDOPMALMM M3 BbilE YKA3AHHbLIX UCTOYHWMKOB (B TOM yucne
pasMepa MpUYMTAIOLMXCS BbIMAT) - AaTa 3a4MCNeHUst LeHeXHbIX CPeAcTB Ha
pacyeTHbI cyeT ynpaensitowen komnanum HMd/HMD nnm Ha cyeT 6pokepa.

Kputepun e [laTa wncnonHeHuss 0653aTesibCTB 3MUTEHTOM, MOATBEPXAEHHOM 6aHKOBCKOW
npekpawjeHns BbIMWCKOW C pacyeTHOro cyeTta ynpaenswoowen komnaHuu HMP/HMND wmnm
NpU3HaHNS oT4yeToM Bpokepa;

e [laTa NUKBMOALUMM 3MUTEHTA, COrnacHo Beinucke w3 EMPHONT (unn Bbinucku us
COOTBETCTBYIOLLEro YNoNHOMOYEHHOM0 OpraHa MHOCTPaHHOro rocyaapcTBa).

1.8. HOebutopckas 3af0/MKEHHOCTb N0 AOXOAAM UHBECTULIMOHHbIX NaeB poccMUckux MU u
naeB (aKuUMii) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAOB, Mau KOTOPbIX BXOAAT B COCTaB

umywectsa HNo.

Bupawl aktnsos Jebutopckas 3aa0/mKeHHOCTb N0 0X0AaM MHBECTULMOHHBIX NaeB poccuinckux MU
1 naes (akuui) MHOCTPAHHBLIX MHBECTULMOHHBLIX GOHAOB, Mauv KOTOPbIX BXOAAT B
COCTaB MMyLLeCTBa ynpasnswowen komnanum HMNe/HMD.
Kpurepun e [laTo# npusHaHus goxoga Mo MasM, SBASeTCd AaTta  BO3HUMKHOBEHMS
NpHU3HaHNSA obsizaTenbCcTBa NO BbINJIATe AO0XOAQ, YKasaHHas B cooblieHun o BbinsaTte
0oX0fa N0 WHBECTUUMOHHBIM MasiM  poccuickux MNP, B cooTBETCTBUM C
uHoopMaumenn HKO AO HPL, wHbopMauunm Ha oduumManbHOM caiTe
ynpasnsiiowen KoMnaHum mnm B oduumansHoM cooblieHun Ans BnapensblLes
WHBECTUUMOHHLIX NaeB O Bbinjate Aoxoaa (Ans  KBanu@UUMPOBAHHBIX
MHBECTOpPOB);
o [pu oTCYyTCTBUM MHDOPMALMM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM 4ucne
10
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pa3Mepa MPUUUTAIOLLMXCS BLIMAAT) - AaTa 3a4NCNIEHUSI OEHEeXHbIX CPeAcTB Ha
pacyeTHbIl cHeT ynpasnstowei komnanum HOM/HMND, unn Ha cyeT 6pokepa.

Jata wucnonHeHnss 06s3aTeNbCTB MO  BbiMjaTe [AOX0A3d, NOATBEPXXAEHHON
BaHKOBCKOW BbLIMUCKOW C pacyeTHoro cyeta HM®, B TOM 4uucnie B paMKax
noroeopa Y nnn oT4eToM Bpokepa;

[aTta nukeuaaumu ynpaensiowen KoMnaHum (MHBeCTUUMOHHOro ¢oHga (nuua,
BblAaBLIero naun (BbiMyCTMBLLEro akuuu)), CornacHo Bbinucke u3 EMPHOJT (unm
BbIMWCKM W3 COOTBETCTBYIOLLEr0 YMONHOMOYEHHOr0 OpraHa MHOCTPaHHOro
rocynapcrea).

1.9. Mpouas aebuTopckas 3af0KEHHOCTb

3a40MKEeHHOCTb, BO3HMKLWIAA MO [LOrOBOPaM C ayAMTOPCKOW OpraHu3sauuen,
OLEHLLUMKOM, CneLnanu3MpoBaHHbIM Aeno3uTapueM;

Jebutopckas 3a0/1HKeHHOCTb N0 A0rOBOpPaM apeH[pbl.

[ebutopckas 3ap0MmKeHHOCTb N0 AOrOBOpPaM Kynau — NPOAAXW HeaBUXXMMOMO
MMyLLeCTBa

[ebutopckas 3a0/1XKeHHOCTbL MO A0roBOpPaM Kymnau — NPOAaXM LeHHbIX byMmar;
Jebutopckas 3af0/KeHHOCTL No agorosopaM obpatHoro PEMNO;

[ebutopckas 3a40MKeHHOCTb MO OMJIQYeHHbIM KOMUCCUSIM YYacTHUKOB TOProB
Mo 3aKJIKOYEHHbIM CAeSNikaM CPOK UCMOJSIHEHUS, KOTOPbIX ele He HacTynun
3a40MKEHHOCTb MO CAeNkaM C  UeHHbIMM ByMaramu, 3ak/tlouMeHHbIMM  Ha
ycnosusx T+;

[ebutopckas 3aa0mKeHHOCTb Mo HanoraM, cbopaM, nownuHbl B BroaxeTbl BCex
YPOBHeW;

[ebutopckas 3af0/KEHHOCTb MO BO3MELUEHWMIO CyMMbl Hanoroe, c6opoB,
nownunH u3 brogxerta Poccuiickon deaepaunu;

Mpoyast nebutopckas 3a40/IKeHHOCTb.

[lata nepefayv akTUBOB (AEHEXHbIX CPeacTs) nuuy aebutopy;

[aTta nepexopa npaBa cObCTBEHHOCTM Ha LieHHble ByMaru ot HId;

Jata ucnosHeHns o6s13aTensCTB MO JOrOBOPY apeHAbl B COOTBETCTBUM C
[lOrOBOPOM;

[aTta cnucaHus koMuccuii ¢ bpokepckoro cyeTa;

JaTta nepeuncneHns peHeXHbIX CPeAcTB KOHTPAreHTy Mo AoroBopy obpaTHoro
PEMO;

HaTta pacnopsbkeHusi (MHoro fokyMeHTa) HMd;

[Jara peweHuns baHka Poccum 06 aHHynvMpoBaHum inueHsun y baHka/bpokepa;
[laTa 3aKiloyeHnst caenku ¢ LeHHbIMKU ByMaramu;

Jata npusHaHus obsi3aTensCTBA MO BO3BpaTy Hanora (obsizaTenbHOro
nnaTexa), COrnacHo 3akoHoaaTenbcTBy PO nmo Hanoram u cbopaM M MHbIX
HOPMaTUBHO NPaBOBbIX aKTOB PD 1 (Mn) gOroBopy, No pelleHuto cyaa.

Jata ncnonHeHus obsizatenscts no onnate neped HM®, B TOM yucne B paMkax
norosopa AY;

HaTta nuksuaaummn gebutopa, cornacHo Bbinucke m3 EFPHOJT;

[aTta noctynneHus feHeXHbIX CpeacTB OT KOHTpareHTa no gorosopy obpaTtHoro
PENO;

[aTta nepexopa npaB cOBCTBEHHOCTU Ha LeHHble bymaru;

[ata noctynneHns cyMMbl HanoroB (06s13aTenbHbIX NiaTexen) Ha pacyeTHbIN
cyer;

[aTa BO3HMKHOBEHWSI MHbIX OCHOBAHWIA MpeKpalleHUs NPU3HAHUS, COrNAcHO
3aKoHofaTenscTey Po.
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1.10. HepBwxuUMoe UMyLLECTBO

Bupabl aktnsoB HepnswxvMoe nMyLLecTBO
Kpnrepun Hanbonee paHHs4 13 pat:
NpHU3HaHNs e [aTa npveMa-nepenavun, NoATBepXAeHHas akTOM npueMa nepeaayu;
e [aTa rocyfapCTBeHHOW perucTpauum nepexopa npaBa COBCTBEHHOCTM Ha
HeABWXWMOe UMYLLEeCTBO, NOATBEPXAEeHHAs BbIMMCKON n3 EMPH.
Kpnrepun e [laTa nepegauu HeABMXKMMOrO WMyLIeCTBA HOBOMY npaBoobnagatento —
npekpaujeHns Havnbonee paHHAa U3 par:
NpHU3HaHUA - JaTa npueMa-nepepayn, MOATBEPXAEHHas  aKToM  rnpuema

nepegauu;

- paTa rocyAapCTBEHHON perucTpaumm nepexoaa npaea
cobCcTBeHHOCTH Ha HeaBWXnMoe UMYLLECTBO HOBOMY
npasoobnapatento, NOATBepXAeHHas BbiNuckorn u3 EMPH;

[aTa npekpaweHuss npaBa COBCTBEHHOCTM B CBSA3M C rOCYAAPCTBEHHOWA
peructpauvert JIMKBMAAUMM  HEABMXKMMOrO WMyLLeCTBa, MOATBEpPXAEeHHas
[OKYMEHTOM, BbIAAHHbIM  PErucTpUpyloLWMM OpPraHoM C  OTMETKOW O
pPerncTpaurMoHHOM AeiCTBUN.

2. KpuTepum npusHaHus 0653aTeNbCTB

2.1. Kpeautopckas 3afj0J1)KEHHOCTb

Bupgbi
06s3aresbCcTB

KpeanTopckas 3af0/KeHHOCTb MO YMiaTe HaforoB M Apyrnx 06s3aTefibHbIX
nnaTexemn, UHbIX nNnaTexen;

Kpeantopckas 3a40MKeHHOCTb Mo ynjaTe Hanora ¢ AMBUAEHO0B;

KpeanTopckas 3ago/mkKeHHOCTb MO BO3HarpaxgeHusam HIM®, ynpaenstowen
KOMMaHWK, Creuranm3npoBaHHOMY AEeno3uTapuio, ayaAMTOPCKOWM OpraHu3aumu,
OLUEHWMKY, a Takke o0b0s3aTenbCTBaM MO oOnjiaTe Mpo4YMX Pacxofos,
ocylecTBnsieMbix 3a cyeT uMmywectsa HM®P, B pamkax gorosopa Y wau
onnayneaemMbix HIMNP 3a cyeT CcpeacTB NEHCMOHHBIX pe3epBOB B COOTBETCTBUM C
TpeboBaHMSAMM AENCTBYHOLWEro 3aKOHOAATeNbCTBa;

Kpeautopckas 3a40/KeHHOCTb MO AOroBOpPaM Kyrnu-npoaaxu LeHHbIX bymar;
3af0/MKEHHOCTb MO CAenkaM C  UeHHbIMM ByMaramu, 3ak/loYeHHbIMM  Ha
ycnosusix T+;

Kpeautopckas 3a0/mKeHHOCTb Mo goroBopam npamoro PEMO;

Mpoyas KpeanTopcKasi 3a40/MKEHHOCTb.

Kputepnn
npU3HaHus

[aTa BO3HWKHOBEHWS 0bs3aTeNbCTBa MO  BbiNjAaTe Hanora W (Mnu)
06513aTeNIbHOro MJ1aTexa, CorflacHO HOPMATUBHBLIM MPABOBbLIM aKTaM PoccuiAckom
denepaumu n (Mnn) porosopy;

[laTa 3aKJIl04eHns CAenku C LeHHbIMM ByMaramu;

[laTa HauMcneHus B ydeTe 3af0JXKEHHOCTM 3MUTEHTA NO BbinJaTe AMBUAEHOB;
Jata [oKyMeHTa, MOATBEpXAalowero BbinosHeHWe paboT (okasaHus ycnyr)
COOTBETCTBYHOLLMM AOrOBOPaM;

HaTta nokymeHTa pacnopsixxennst HI®(MHoro goKyMeHTa);

[laTta nepexofa npaBa coOBCTBEHHOCTW Ha LieHHble ByMaru;

JaTta noctynneHus AeHeXHbIX CpeAcTB OT KOHTpareHTa mo A0roBopy MpsiMOro
PEMO.

Kpunrepnun
npekpawjeHns
NpU3HaHUA

[ata nepeyncneHns cymMMbl HanoroB (06si3aTenbHbIX MAaTexei) C pacyeTHOro
cyeTa;

[ata nepeyncneHns cyMMbl BO3HArpaxaeHu M pacxofoB C pacyeTHOro cyeta
COrnacHo 6aHKOBCKOW BbIMUCKE;

[aTa nepeyuncnieHnsa cyMMbl Nno pacriopsxkeHuto HM®;

[ata nepeuncneHus OeHeXHbIX CPeACTB KOHTpAreHTy Mo LOroBOpy NpPSIMOro
PENMO;

JaTta npekpaweHuss npu3HaHUS LUeHHbIX 6ymMar — npu  JOCTUXKEHUU
KOHTPAareHTaMn  [JOroBOpeHHOCTM 06  yperynupoBaHum  TpeboBaHuiA K
06513aTenbCTB N0 HEMCnonHeHHOMyY goroBopy npsimoro PEMO 3a cyeT LeHHbIX
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bymar, nepeaaHHbIX MO MepBor 4Yactu goroBopa PEMO. Takow paTton Moxet
BbITb:
- [JaTa, onpefefieHHas Kak AaTta UCNofiHeHus 2 yYactu chenku PEMNO
— ewuM LUeHHble bymarn 6binn  nepedaHbl  NEepBOHAYANbHOMY
NnokynaTeso Npu UcnonHeHuu 1 yactu caenku npsimoro PENMO;
- [aTa, onpegeneHHas KOHTPAreHTaMM Kak p[aTta  AOCTUXeHus
[IOrOBOpeHHOCTH 06 yperynupoBaHuv TpeboBaHuiA U 06s13aTeNbLCTB
— ewuM UueHHble bBymarn 6binn  nepefaHbl  MepBOHAYaNbHOMY
nokynaTteso npu ucrnosHeHun 1 yactu caenku npamoro PEMO;
- [aTa cnucaHust ueHHblX Bymar co cyeta geno - ecnm LeHHble
BbyMary HaxoAMIUCh Y NepBOHAYaNbHOr0 NPoAABLA;
o JlaTa nepeyvcieHmnst feHexHbIX CpefcTB Mo AOroBopy KyrnJin-npoaaxu.
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MpunoxeHne Ne2

K [MpaBunam onpepaeneHus
TekyLuenl CTOMMOCTU aKTUBOB M CTOMMOCTM YNCTbIX aKTUBOB,

COCTaBNALWUX NEHCUOHHbIE HaKoMNeHud,
CTOMMOCTHM aKTUBOB, COCTaBNAWNX NeHCUOHHbIe pe3epBbl,
n COBOKyHHOVI CTOMMOCTHM NEeHCUOHHbIX pe3epBoB

METOAUKA
ONPEAEJNIEHUA CNPABEAJINBOU CTOMMOCTU AKTUBOB U
OBA3ATEJIbCTB
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AnropvTM Bblibopa 0OCHOBHOI0O aKTUBHOIO pbIHKa

LleHHan Bymara poCccHMICKOro 3MUTEHTa W LlenHan 6yMara WHOCTPaHHOMG SMUTEHTa M MO Hel 3a nocneaHue 10 TOProebiX AHEW
no Hel 3a nocnegHue 10 TOProBeIX AHEH KOMWMYECTEO cAenok Ha Mockosckoi Bupxe 10 n KONWYECTBO CAENOK POCCHIACKON WM MHOCTPaHHO# Bupixe (Npu Hanuunn gocTyna K
Gonee, obbem caenox 500 000 py6. u Gonee. MHoCTpaHHoit Gupie 1 cooTeeTCTBYIOWEIl MHbpPacTpykType) 10 1 Gonee,
obbem cgenox 500 000 pyb. u Gonee.
3a nocneaHwit TOProBeli AeHE PacKpLIT 06beM TOPros, W OH He PaBeH HyM 3a nocneaHWid TOProBLId AeHE PAcKPHT 05bEM TOPros, M OH HE PaBEH HYN
HET

3a nocneaqve 10 TOProBoiX AHER KONWYECTBO COENOK Ha
oA WHOW poccuitckoit Bupxe 10 u bonee, obbem caenox 500

000 py6. u Gonee. 3a nocNeAHWIA TOProBeld AEHb
HET pacxpbiT 06bEM TOPros W OH HE PaBeEH HYMIo

OA

v | v ¥

Hanuume Ha AaTy OLUEHKM Ha PbIHKE W KOPPEKTHOCTs X0TA Obl 0gHOM U3 HabnwaaeMsix LeH, NPUMEHKMbIX ANA ONP&AENeHUA CNPaseNMBE0l CTOMMOCTA B COOTEBETCTEBMM € N.1.2.

I |
aa aa HET HET oA

v ¥ v v Yy ¥ v
OCHOBHOM BKTMBHEIN DLIHOK MHaR (OCHOBHOM aKTWBHLIA DLIHOK - DOCCMWACKaRA
OCHOEHOM BKTWBHEIN peiHok MockoBckan poccuiickas bupwa c HanbonewrM ofbemMom OTCYTCTEYET OCHOBHOM BKTUEHBIN WNM MHOCTPaHHaR Dupxa c Hanbonelwmm
Bupma CAENOK MO KONWYECTBY UeHHbIX BymMar 3a 6upxeBo pLIHOK ofbeMoM CAENOK NO KONMMHECTBY LEHHBIX
nocnegsme 10 ToproBsix gHel Bymar 2a nocneasue 10 TOProseiX AHER

,D,.I'IH LI.EJ'IEﬁ MPOBEPKKW @KTMEHOCTW PbiHKE MCNONb3YHOTCA CYMMapHBIE SH3IYEHWRA obbeMa M Konu4ecTsa GESEHpECHbIX COENOK B pPEXWME OCHOBHbIX TOpPros. an OnNpeneneHd pbiHKa@ C HanbonbLmm
ofbeMoM B oTCYTCTEMM WHbopMaumu of ofbeMe COENOK MO KONMYECTBY WeHHex GyMar 3a nocneaHwe 10 TOProBeiX AHEH MCNoNb3yeTcA wHGOPMauMA O COBOKYNHOM o0beMe COBEpLEHHEIX COENOK B
AEHEXHOM BbIpAaXEHHH 3a .ClaHHbIﬁ nepyoa. I'I|:m PpaBEHCTBE obbema COENOK H@ Pa3nM4YyHbIX TOProBblX NMNOWAAKdX OCHOSHBIM PbIHKOM NMPWM3HAETCR TOprosas nnowanka C HauboNbWKMM KONMYECTEOM
COBEPWEHHBIX CASNOK 323 JaHHBIA nepuoa.

Mpu HeofixoauMocTH offibem onpenenAeTen Mo odHUWMANEHOMY KYPCY COOTBETCTBYIOWER MHOCTPaHHOR BanioTyl K pybmio Ha AaTy onpeAeneHHa CNpaseanuEsi CTOMMOCTH,

B anropuTMe y4acTeyrT BupxK/ DUpKEesbie NNOWAAKA M3 YMCNE YKa3aHHbIX B [punoxeHun A,
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AnropuTtM 1 - OnpegeneHue cnpaBea/MBON CTOMMOCTH LIeHHbIX 6yMar pOCCMMCKUX 3MUTEHTOB, kpoMe OBO3

MockoBckas 6Mpxa npusHaHa OCHOBHbIM ET WHas poccuiickas Bupxka npusHaHa OCHOBHbIM HET
AKTUBHbIM PDbIHKOM AKTUBHBIM DbIHKOM » T
< HET-
T
I A -~ 1
[ : ) ( ) H i MMBB
Ha MOMeHT okoHuYaHusa Toprosom ceccun MMBB Ha aatyf————HET———3»|Ha MoMeHT oKoH4YaHusi TOProsoi ceccun MMBB Ha gaty————HET—— a Mgs:g;e%';"“‘;agziT:g?zg:;ggi:ﬁlmﬂ u;:a‘qaw
LA e s
LIEHaMN CAENOK Ha 3Ty Xe AaTy 3TOM e 6upxu ———HET—> NPEANOXEHNA Ha 3TY Xe AaTY 3TOM e BUPXU ———HET—p{AaHHie 06 obveme T%Z?;;:yﬁr" M-OGEEMITOPIOBIHE
- J " J AN
AA OA AA OA OA nA
v A4 v A4 v v
LleHa cnpoca CpeaHEeB3BELWEHHas LEHa LleHa 3akpbiTUs
Ha aarty onpegeneHus CHA Ha paTty onpegenenus CHA Ha aaTty onpegenenus CHA
(YposeHsb 1) (YposeHb 1) (YposeHb 1)

( h
€
Llena HP[ Ha paty oueHkmn™ nA Hanuuve Llenst HPA (kpome naes MU®) Ha aaty |
*
(Yposets 2) oLEHKY HET, nnbo HeBo3mMoxHa K ﬂpVIMEHeHI/IIO—W A
A
ECTb pacuyeTHas CTOMMOCTb Nas ana MUo,
HET, nnbo HeBoaMOXHa K NPUMEHEHMIO paccuuTanHas no MCOO0 13 u packpeitas
He nozJHee AaTkl OUEHKU
Moaens oueHkn — Habnogaemble BBOAHbIE Moaenb ﬂlA
IR /e 106 CEORN OCHA DY AL e e i e 1
LeHeXHbIx noTokoe (DCF) (YpoeeHb 2) i 4 PeEA pex

PacueTHasi cToMMOCTb
nas nocneaHas paCKpblTaﬂ Ha AaTy OLEHKHU
HET (YpoBeHsb 3)

Mopenb oueHku - Habnoaaemble BBOAHbIE Mogens
OLIEHKN — KOPPEKTUPOBKA UCTOPUYECKON —[A
ueHsbl (CAPM) (YpoBeHb 2)

[onesas ueHHas ByMara (TONbKO akuuu
POCCUACKMX IMUTEHTOB), AONYLWEHHAS K TOpraMm
Ha MockKoBCKoi Bupske

Mogenb oueHkM — HeHabnoaaeMble BBOAHbIE
HET n i Moaens NpUBeAeHHOW CTOMMOCTU Byayuinx
i AeHexHblx notokos (DCF) (YposeHs 3)

onroeas LeHHasa Gymara (OTcyTCTeyOT HabnoaaeMele
Aa@HHBLIE O KPEAUTHOM Cnipese)

OTuyer oueHLmKa.

HET OueHKa Ha 0CHOBaHWM NpodeccoHansHoro
*  lera HP/l NpHMEHAGTCA NPW YCOBMN, YTO OHa Ha aary, i K AaTe o cr 7 cTomMocTy (BKkniouas). cyxaenns HIMN®, noaTBEPXASHHOr0 ayanuToOpOM.
Uera HPA npvMeHASTCS € YHETOM OrPaHMYeHUs, YCTaHOBAEHHOrO B N. 1.2.2 HacToswed MeToanku. (ypOBeHh 3)
ANFOPUTM 1 TAKKE MPHMEHSETCS B OTHOWEHUN UEHHBIX SYMar MEXAyHaPOAHbIX KOMNaHUi
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AnroputmM 2 - OnpegeneHune cnpasef/IMBOA CTOMMOCTU MHOCTPaHHbBIX LleHHbIXx OyMmar, OBO3

Poccuitckan UNW MHOCTPaHHas 6GMpxXa NpUsHaHa OCHOBHBIM
@KTHUBHBIM PBIHKOM

bA

v

LieHa cnpoca (Ha Haubonee No3aHMA TOProBelil AEHE) HA MOMEHT . =
5 & Lera 3akpoimus (Ha Hanbonee nosaHuin TOProseii AeHB)
OKOHYaHWA TOProBOW CECCUKM B MHTEPBaNne MeXay MMHWMansHOW W ET ET———»|
) . onpeaeneHa 1 ofbeM Topros He paseH «0»
MaKCMManbeHOoH LEHaMN CAENOK Ha STy e AaTy STol we Gupxu

Llexa cnpoca Ha Haubonee nozgHuin

LleHa 3aKkpeiTuA Ha Hanbonee nozgHuin
TOproesli AeHs (YposeHs 1) TOProeslid AeHs (YposeHs 1)

Hanuuwe uenm LleHosoro uextpa HPL (Yposens 3) }—dETg[ Hanuuwe uenn LleHosoro uextpa HP (Yposens 2)

il | HET

OTyeT oyeHwmka, OueHKa Ha OCHOBaHMMK
LleHa HPJ Ha gaTy oueHku™ (YposeHs 3) npodeccoHansHoOro cyxaeHna HN®,
nogTeepxaeHHoro ayauTopoM (YposeHs 3)

* Liena HP/ NGHMERAETCH NEW YOIOBHM, 4T0 OHa ONPELENEHE Ha SaTY, EIMMERLIYI K A2TE ONPEAENEHI CIPABEANMBOR CTORMACTH (BKIKUES)
Lita HP[ NpMMEsASTCH C yHETON OFp: , YCTAMOBNENHOIS B 1. 1.2.2 HACTCALIER METOLMKN.
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I. METOAMUKA ONPEAENIEHNUA CNPABEQJIMBON CTOUMOCTU LEEHHbIX BYMAT

1. OBLUMUE NoaxoAabl K ONPEAENEHUIO CMPABEAJIMBOA CTOMMOCTU LIEHHbIX BYMAT

1.1. OnpepeneHue OCHOBHOIO aKTUBHOIO pPbIHKA
1.1.1. AKTMBHbIM PbIHKOM B OTHOLEHWM LeHHOW 6ymaru, [onyleHHOM K TOopraM Ha pPOCCUMACKON Wau
MHOCTPaHHOM 6upxe!, npusHaeTcs pocTynHas (Habniogaemas) 6upxesas nnowaaka (M3 uucna
npuBefeHHbIX B MNpunoxeHun A), eciv ansi Hee 0OAHOBPEMEHHO CNpaBeasiMBo:
e 3a nocnegHue 10 TOproBbix [AHeW (NpeawecTBYOWMX JaTe onpefesneHus CrnpaBeasvuBoin
CTOMMOCTW LIeHHOWM ByMaru 1 BKNKOYaOWMX 3Ty AaTy):
0 KOJIMYEeCTBO COBEpLLEeHHbIX CAENOK C LieHHoM ByMaron coctaBnset He MeHee 10 u
O COBOKYMHbIA 06bEM COBEpLUEHHbIX CAENOK C LieHHoN ByMaroi coctaensieT He MeHee 500
ThiC. pybneii.?
e PackpbiTbl AaHHble 06 06beMe ToproB 6Ge3afpecHbiX CAENOK B peXuMe OCHOBHbIX TOProB* Ha
MOMEHT OKOHYaHWsi TOProBol ceccun B AaTy onpegeneHns CYA n 06beM Toproe He paBeH Hyno*
e Ha HanbBonee no3mHWit TOProBblii AeHb (<= AaTbl OnpeAeneHus CrNpaBesiMBoOi CTOMMOCTH)?
HabntofalTCca UeHbl, MO3BONAOLME NPOU3BECTU OnpefeSieHne CnpaBeannBON CTOMMOCTM B
cooTtBeTcTBMM C n.1.2.1.

B cnyyae, ecnm ueHHas 6ymara TOpryetcs Ha pOCCUIACKON Gupxe B OCHOBHOM pexuMe TOProB C
pacyeTamu B pybnsix 1 B MHOCTPAHHOM BankoTe, TO KPUTEPUU MPU3HAHMS PbIHKA aKTWMBHLIM NS LieHHOW ByMaru
Ha AaTy pacyeTa OnpeaenstoTcs No CYMMApHbLIM MTOraM TOProB C pacdeTaMu B pybnisix u B MHOCTPaHHOW BantoTe.
Ons uener onpefeneHnss COOTBETCTBUS KPUTEPUSIM aKTUBHOIMO PbiHKA, OObEM TOProB, BbIPAXEHHbIA B
WHOCTpaHHOM BantoTe, 3a nocnegHne 10 TOProBbix AHEV nepeBoaMTCs B pybnn no oduumansHOMY Kypcy,
yCTaHoBfeHHOMy BaHkoM Poccuu Ha paTy pacyeTa.

1.1.2. [Ons uenen onpepeneHvs CnpaBeAnvBOA CTOMMOCTM LieHHOW Bymaru MpuUMEeHsIloTCS AaHHble OCHOBHOrO

AKTMBHOIO pbIHKA.

OCHOBHbIM PbIHKOM Ans LUeHHoW 6ymaru, AOMyLeHHOW K TOpraM Ha POCCMACKOW MM MHOCTPaHHOM
bupxe, npu3Haetcs GupxeBas nnowagka (moctynHas pna HM®, cornacHo MMpunoxenuto A), siBRsOWAsCS
AKTUBHbBIM PbIHKOM C HAaUBOMbLUMM ANS AAHHOW LieHHoW ByMarn 06beMoM TOproB 1 YpOBHEM aKTUBHOCTM.

OCHOBHbIM PbIHKOM B OTHOLUEHWUMW LieHHOWM ByMarm poccuickoro SMUTEHTA NPU3HaeTCs:

e MockoBckas bupxa, ecnu oHa SIBNSIeTCS aKTUBHBIM PbIHKOM Ha JaTy onpefesieHus CnpaBesanvBo
CTOUMOCTH;

* MHaa poccuiickas bupxeBas nnowagka, ecnu MockoBckas bupxa He SBRAsSieTCS aKTMBHBIM
PbIHKOM Ha AaTy OnpegeseHvsl CnpaBeanuBoOM CTOMMOCTM - eC/iM Takasi TOproBasi Miolagka
SIBNISIETC aKTUBHbIM PbIHKOM W HA Hel onpefeneH Havbonblumid (MO CPaBHEHWIO C WHbLIMU
AKTUBHbLIMU POCCUICKUMKM TOProBbIMU MJlOWAAKaMM) 0bwmii 06beM COBEpLUEeHHbIX CAENoK Mo
KONn4ecTBy LeHHbIX ByMar 3a nocnegHve 10 TOprosbiX AHEW.

OCHOBHbIM PbIHKOM B OTHOLUEHMW LeHHOM ByMarn MHOCTPAHHOIO 3MUTEHTA (3@ WUCKJTOYEHWEM LieHHbIX
6yMar, yka3aHHbIX B n.1.1.2) npusHaeTcs:

o OupxeBas nnowaaka (poccuiCKasi WAWM MHOCTPaHHAs) — ecny Takasi TOoproeas Mowaaka
ABNSIETCA AKTMBHLIM PbIHKOM W Ha Hel onpefeneH Hambonbwuii (N0 CPaBHEHWIO C WHbIMM

! Mpy HanWuMK JOCTYNA K UHOCTPaHHOM BUpXe 1 COOTBETCTBYHOWEN UHDPACTPYKType

2 Mpn HeobxoanMMocT ob6beM onpedensieTcss No 0dWuManbHOMY KypCy COOTBETCTBYIOWEN WHOCTPaHHON BasloTel K pybro Ha gaty
onpegeneHns CrnpaseavBon CTOMMOCTH

3 MHdbopMaums 0 Caenkax, 3aK/ioueHHbIX Ha pbiHke PEMO He ucnonb3yercs

4 MpUMeHUMO, ecniv AaTa pacyeTa SBfSeTCs TOProBbiM AHEM ANs HaboAaeMbIX BUPXKEBbIX MAOLLAAOK

5 T.e. Ha [@aTy onpegeneHusi CrpaBedfiMBoOM CTOMMOCTU WM MpeALlecTBYIOWMIA TOProBblii AeHb, B Clyvae ecniv AaTta orpepesieHvs
CrpaBeAnvBOM CTOMMOCTM He SIBNSIETCS TOProBbIM JHEM.
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AKTUBHLIMM TOProBbIMM NOLAAKaMK) OBWMIA 06beM COBepLUEHHbIX CAeNnoK Mo KoNn4ecTBy
LeHHow bymaru 3a nocnegHue 10 TOproeuiX AHEN.
B oTcyTcTBUM MHbOPMaumn 06 obbeMe caenok No KonmM4yecTsy LieHHbIX ByMar 3a nocnegHue 10 ToproBbix
OHEN ucnonb3yercs MHGOpPMauMs O COBOKYNMHOM O6beMe COBepLUEeHHbIX CAENOK B AEHEeXHOM BblpaXeHWW 3a
[aHHbI nepuop. Mpu paBeHCTBe 0b6beMa CAENOK Ha PasfiMuHbIX TOProBbIX MIOLAAKAX OCHOBHBLIM PbIHKOM
Npu3HaeTCs TOProBasi NNOLAAKa C HanBONbLIMM KONIMYECTBOM COBEPLUEHHBIX CAENOK 33 AaHHbIA Nepuog.

1.2. AJITOPUTMbI OLIEHKHA

1.2.1. [Ong uenen onpedefieHns CrNpaBefjvBON CTOMMOCTM UeHHoM OyMarm npuMeHsiloTCs Cregyowme
HabntofaeMble fJaHHbIe aKTUBHBIX PbIHKOB:

A. UeHbl, pacCYWTaHHble B OTHOLIEHMWU LieHHOW ByMarn Ha Havbonee no3gHWA TOProBbi AeHb (<= AaThl
onpepeneHvst CnpaBeasiMBoO CTOMMOCTM) POCCUMIACKOM OGUPXEBOM TOProBOM MJIOLWAAKON, MPU3HAHHOW
OCHOBHbIM PbIHKOM (B nopsiake ybbiBaHWS npuopuTeTa):

e LleHa cnpoca Ha MOMEHT OKOHYaHWUS TOProBOW CeccuuM — eciiu LeHa Crnpoca HaxoauTtcs B
WHTEpBane MeXAay MWUHMMANbHOW M MAKCMManbHOM LeHAMWU CAENoK Ha 3Ty Xe AaTy 3TOn Xe
Bupxm;

* CpepHeB3BelLUeHHas LeHa, Npu yCcnoBuM, YTO AaHHasi LeHa HaxoamuTcs B npepenax crnpepa
LieH Cnpoca U NpefioXeHnsl Ha yKa3aHHyo AaTty;

e LieHa 3aKpbITUS.

Ecnn ueHHas Bymara Topryetcs Ha pOCCMMCKOM Bupxke B OCHOBHOM pexuMme TOpProB C pacyeTamu B
pybnsx v B MHOCTpaHHOW BanioTe, TO ANS OnpefefieHus CrpaBeAnvBoOM CTOMMOCTW WCMOJSIb3YHOTCS LeHbl
OCHOBHOIMO peXuMa TOproB C pacyeTamu B pybnsix. B ciiyyae, eciim HM ogHa M3 LeH OCHOBHOMO peXXuMa TOpProB C
pacyeTamum B pybnsx He MoxeT BbiTb MCMONAb30BaHA, TO MCMOJIb3YHOTCS LEeHbl OCHOBHOMO PeXxuMa TOpros C
pacyeTaMu B MHOCTPaHHON BastoTe.

B. ULeHbl, pacCYMTaHHble B OTHOLIEHWM LieHHOW BymarM Ha Havbonee NO34HWIA TOProBblii AeHb (<= AaTbl
onpeaeneHnst CnpaBeasiMBoi CTOMMOCTM) WMHOCTPAHHOW BUpXEeBO TOProBON MJOWAAKOW, MPU3HAHHOW
OCHOBHbIM PbIHKOM (B Nopsiake ybbiBaHWUS NpuopuTeTa):

e LleHa chmpoca, eciM LeHa Crnpoca Ha MOMEHT OKOHYaHWs TOProBOW CEecCMM HaxoguTcs B
WHTepBane Mexay MWHUManbHOM M MaKCUManbHOWM LEeHaMM COeSIOK Ha 3Ty XXe AaTy 3TOW Xe
Bupxum;

e  LieHa 3aKpbITuA.

1.2.2. B oTcyTCTBUM aKTUBHbLIX PbIHKOB (MpWM HEBO3MOXHOCTW OMNpeaennTb OCHOBHOWM PbIHOK B COOTBETCTBMM C
n.1.1.2) pna onpegeneHvsl CnpaBeasiMBoOA CTOMMOCTM LIEHHOM OyMarM MpUMEHSIIOTCS  Cheaytolime
HabntofaeMble U HeHabstogaeMble faHHble (B nopsiake ybbiBaHUS npuopuTeTa):

e pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas OMU®, UMD, 3MND, paccunTaHHas Ha Hawbonee
nosgHwo aaty onpeaenenuss CHA MU (<= paTbl onpeaeneHnsl CNpaBeasMBOi CTOMMOCTM, HO
He paHee nocnepHero paboyero AHA npenbigyliero Mecsuad), packpbitasi / npeacTaBneHHas
ynpasnstoLein komnanuen NMAo;

e LeHa, ornpefeneHHas LeHoBbIM ueHTpoM HPJ npu ycnoBuu, YTo OHa onpefesieHa:

0 Ha aaTy, banxanwyto K fgate onpegeneHns cnpaBeiivBoi CTOMMOCTM (BKOYast);

0 C MCnonb3oBaHMEM MeToauku onpefeneHus CTOMMOCTM pybnieBbix obnuraumin, BkHOYas
ZOMNONHEeHNs K Hew, onybinkoBaHHbIX Ha cante LleHoBoro ueHTpa HPI, n ocHOBaHHOM Ha
MeToaax:
— METOoJ PbIHOYHbIX LieH, KiaccuduumpyeTcs B YPOBeHb 2;
— MeToA AUCKOHTMPOBAHHOIO AEHEeXHOro NoToKa, KnaccuduumupyeTcs B YpoBeHb 2;
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0 C WCnonb3oBaHMeM MeToauku  onpegeneHusl  CTOMMOCTM  CyBOpAMHWMPOBAHHbLIX
obnuraumin, onybnukoBaHHbIX Ha canTe LleHoBoro ueHTpa HPL, # OCHOBaHHOW Ha
MeToaax:

— MEeTOA PbIHOYHbIX LEeH, KnaccubuumpyeTcs B YPOBEHb 2;

—  MeToA AMCKOHTMPOBAHHOIO AEHeXHOro noToka, KnaccuduumpyeTcs B ypoBeHb 2;

— MeToA MHAEKCHOro AMCKOHTMPOBAHHOIO AEHEeXHOro rnoToka, Knaccubuumpyetcs B
YpOBeHb 3;

0 C MCNoNib30BaHWeM MeToauku onpefenieHnst CToumMocTu obnuraumin 6e3 MexxayHapoaHbIX
PEeATUHIOB, BKJIO4As AOMOMHEHMS K Hel, onybiMKoBaHHbLIX Ha canTe LleHoBoro ueHTpa
HPJ, 1 ocHOBaHHOW Ha MeToaax:

—  MEeTOA PbIHOYHbIX LieH, KnaccuduumpyeTcs B YPOBEHb 2;
—  MeToA AMCKOHTMPOBAHHOIO AEHeXHOro noToka, KnaccuduumpyeTcs B ypoBeHb 2;

0 C ucnonb3oBaHMeM MeToavku onpepenieHns CTOMMOCT KOpPNopaTMBHLIX eBpoobnanraumi,
onybnMKoBaHHbIX Ha canTe LleHoBoro ueHTpa HPL, n 0CHOBaHHOM Ha MeTodax:

—  MEeTOA PbIHOYHbIX LeH, KnaccubuumpyeTcs B YPOBEHb 2;

—  MeToA AMCKOHTMPOBAHHOIO AEHeXHOro noToka, KnaccuduumpyeTcs B ypoBeHb 2;

— MeTOA MHAEKCHOro AMCKOHTMPOBAHHOIO AEHEeXHOro rnoToka, Knaccubuumpyetcs B
YpOBeHb 3;

0 C ucnonb3oBaHWeM MeToaMKu onpefeneHns CTOMMOCTM eBpoobnmrauuii MpaBuTensCcTBa

Pd, onybnmkoBaHHbIX Ha canTe LieHoBoro ueHTpa HPL, n 0CHOBaHHOM Ha MeTodax:

— MEeTOA PbIHOYHbIX LEeH, KnaccuduumpyeTcs B YPOBEHb 2;

—  MeToA AMCKOHTMPOBAHHOIO AEHeXHOro noToka, KnaccuduumpyeTcs B ypoBeHb 2;

— MEeTOA CMeLLEeHHOro AMCKOHTMPOBAHHOIO AEHEeXHOro mnoToka, Knaccuduumpyetcs B
YpOBeHb 3.

HM® Ha ocHoBaHWM NpPOdECCMOHANbHOIO CYXXAEHUSI MOXET MPWU3HaTb PacyETHY0 CTOMMOCTb Mas U LEeHy
HP[l HenpumeHuMOW M onpegenvTb LEHY Ha OCHOBaHWM MNpOGeCcCMOHANbHOr0 CYXAEHWsl, COrlacoBaHHOMO C
ayautopom HIMo.
1.2.3. MMpu npuMmeHeHun ANroputMOB 1 M 2 WUCMONb3YKOTCS COBOKYMHble pe3ynbTaTbl TOProB OCHOBHOM W
LOMNONHUTEJIbHbIX CeccuMin MockoBCKoW Bupxu.
1.2.4. Anroputm 1, ANroput™m 2 NpuUMEHsIOTCS Ans onpenesieHnst CnpaBeasiMBo CTOMMOCTM LieHHbIX Bymar, no
KOTOpbIM HabnoaaTCs NpU3Hakn obecueHeHns, C y4eToM ocobeHHOCTen, YCTaHOBNEHHbIX B M.6.
1.2.,5. [Oo paTbl NONHOro MOraweHus LOSIroBOW LeHHoW ByMaru, npefycMOTpEeHHOW YCIOBUSIMM BbiNycka, B
pacyeT ee CrpaBeasIMBO CTOMMOCTU He BKIOYAKOTCS:
e CYMMbl YaCTMYHOrO TMOraweHWsl OCHOBHOMO Josira — C AaTbl YaCTUYHOMO MOralleHus,
npeaycMOTPEeHHOW YCIOBUSIMU BbIMyCKa;
e CYMMbI KYMOHHOI0 A0X04a — C AaTbl OKOHYAHMSI COOTBETCTBYHOLLEro KyrnoHHOro nepuoaa
1.2.6. OnpepeneHve cnpaBeasiMBOA CTOMMOCTM B pybnsax ucxonss M3 KonmyecTtBa UeHHOW Gymarn Ha paty
onpeaeneHus CnpaBeasiMBoO CTOMMOCTH
a) B aiyyae npuMeHeHMsI MeTOAOB, OTAMYHbLIX OT MeTOAa AWUCKOHTUPOBAHMS, CrnpaBeavBast
CTOMMOCTb NPW3HAETCS PaBHOW:
CC = OKPYIJI(LeHa*KonnyecTBo*Kypc;2) +
+ OKPYTJI(OKPYT JI(KynoH*Konn4yectso;2)*Kypc;2)
b) B cnyyae npuMeHeHWs METOAA ANCKOHTUPOBAHWS CNpaBeasivBasi CTOMMOCTL NMPU3HAETCS PaBHOM:
CC = OKPYTJI((DCF-KynoH)*KonnyectBo*Kypc;2) +
+ OKPYTJI(OKPYT JI(KynoH*Konn4yectso;2)*Kypc;2)
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roe:

CC - cnpaBeannBasi CTOUMOCTb LieHHoW ByMaru;

LleHa — faHHble, NpeaycMOTPeHHbIe HacToALlei MeToAMKON, B OTHOLIeHMW efuHWLbI LUeHHOM ByMarn B
BaftoTe COOTBETCTBYIOWEN LieHbl (Ana AONroBbIX LEeHHLIX ByMar — B BantoTe HoMMHana). Ecnu gata, no
COCTOSIHAIO HA KOTOPYIO MONy4YeHbl AaHHble, AN [AONroBOM LeHHoi 6yMaru, He coBrnajaeT C AaToil
onpefieneHns CnpaBefsIMBOA  CTOMMOCTWM, YKa3aHHble [AaHHble W3MEHATCA  MPOMOpLIMOHANLHO
M3MEeHeHMI0 HOMMHana (OTHOLWIEHWIO HOMWHANa Ha AaTy onpedeneHus CnpaBeAnuBoi CTOMMOCTU K
HOMMWHaNy Ha AaTy, 33 KOTOPYHO NOJy4YeHbl JaHHbIe).

DCF — 3Ha4eHWe, paccumMTaHHoe B COOTBETCTBMM C M.3;

KonnyecTBo — KONUYeCTBO LieHHO ByMary Ha AaTy onpefeneHns CripaBeainBoi CTOMMOCTH;

KyrnoH — HaKOMMEeHHbIN KynoHHbIA goxod (BKMOYas yrnadeHHbIR), CPOK MoralleHus KOTOporo He
HaCTynun Ha aaTy onpeaeneHus CnpaBefnMBoi CTOMMOCTY;

Kypc — opurumanbHbii Kypc BantoThl LieHbl (818 4onroBbIx LEHHbIX ByMar — BanioTel HOMWMHanNA) K pybnio
Ha faTy onpeneneHns cnpasefnvBoi CTOUMOCTH.

1.2.7. CnpaBeanuBasi CTOMMOCTb LieHHON ByMarun ogHOro BbiNycka Ha AaTy pacyeTa CrnpaBeaSiMBoN CTOMMOCTM
onpefensieTcs Kak nNpou3BedeHue LeHbl, onpejeneHHONn B COOTBETCTBUM C HacToswenh MeToaukon, u
KONUYeCTBa LieHHbIX ByMar 0AHOro BbIMyCcka OTAEMBHO MO KaXA0N NapTuu.

lpnmedanue:

Echm B paTty onpeaeneHvsi CnpaBeasiMBOA CTOMMOCTM AOMKHA OblTb MpUMeHeHa uUeHa / UEeHbl
(HabntogaeMble AaHHble) Ha Havbonee MO3AHWMIA TOProBblA [eHb, KOTOPbIA Obll [0 AaTbl YAaCTUYHOrO
noraweHnss OCHOBHOWM [0Jira, YCTAHOBJIEHHON YCNOBMSIMMA BbIMyCKa MO [OJSITOBbIM LEHHbIM Bymaram, To
Takas uUeHa / UueHbl KOpPEeKTUPYeTCs NpOMOPLMOHANIbHO MW3MEHeHW OcHOBHOro ponra (6es
NMPOMEXXYTOYHbIX OKPYrIEHWI), pe3ynbTaT pacyeTa He OKpYyrniseTcs.

1.2.8. LUeHHas bymara, npuobpeTeHHas npu pa3MeweHun.  CrnpaBepnvBasi CTOMMOCTb LEHHbIX ByMar,
npuobpeTeHHbIX B X0fe pa3MeLleHus onpegensietcs B obuem nopsake.

1.3. 3KCNEPTHbIE MAPAMETPbI
Mpn onpefeneHWu CcnpaBefsIMBON CTOMMOCTM LEHHbIX ByMar MOryT WCNoNb30BaTbCA 3KCMEepTHble

napameTpsl, onpeaenseMble HM®. YkasaHHble NapaMeTpbl He MOTyT OT/IMYATLCA B PasHbIX NOPTHENsaX 0gHOM Mau

pasHbIX YNPaBAAOWMX KOMMAHUI, 3aKN0YMBLUMX AOTOBOP A0BEPUTENLHOrO yrpasneHus ¢ HI®.

MapaMeTpsbl, KOTOPbIe YCTaHABAMBAOTCA No pelieHunio HMNdS:
e MPOrHO3Hble 3Ha4eHus1 (HeHabnogaeMble NCXOAHbIE AAHHbIE):

— MporHo3 pocta BBI (ang nporHo3a AeHeXHbIX NOTOKOB MO AONrOBbIM LiEHHbIM ByMaram,
CTaBKa KyMoHa no KOTOpbIM 3aBUCUT OT BBI);

— nporHo3 uHdnaumm nocne 2033 roma (cpoka norawenns O®3 52005RMFS) (ans
MPOrHo3a AeHeXHbIX MOTOKOB MO AOAroBbIM LeHHbIM ByMaraM, CTaBka KynoHa uiau
NHAEKCUPYEeMbI HOMUHAN MO KOTOPbIM, 3aBUCUT OT UHOAALMMK).

* VHble UCXOAHble AaHHble, KOTOpble MOryT ObiTb MCMOMb30BaHbl B OTAENbHLIX CIyYasx npu
onpefeneHUn pacyeTHOM LeHbl [JONroBbiX LeHHbIX Hymar (B cooTBeTcTBMM C N.3) M

YCTaHaB/IMBaAKOTCA Ha OCHOBE MOTUBMPOBAHHOIO Cy>XaeHud HIM®, B TOM Yucne:

6 MapaMeTpbl MOANEXaT perynspHoOMy nepecMoTpy M 3abraroBpeMeHHO [oBOAATcA HIMP [0 ceBefeHMs BCeX YNpaBnsoWMX KOMMaHWW, C
KOTOPbIMM 3aK/O4EHbI AOrOBOPbI 4OBEPUTESNILHOIO YNPABMEHNs, U CMeumanu3MpoBaHHOMO Aeno3uTapus.
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—  npeMus 3a cybopAMHUPOBAHHOCTb;

— 3KCnepTHOe 3Ha4YeHue KpeauTHOro cnpeaa Angd BbiMyCcka LEeHHbIX 6YMaI'.

NCTOYHMKM MPOrHO3HbIX AAHHbLIX U NOPALOK WX WCMOJSIb30BaHUSA MpPU BbIHECEHUMU I'IpOdJECCMOHaHbHOFO

CYy>XXAeHNa YCTaHaB/IMBAKOTCA HMN® u ponmxHbl BbiTe eAuHbIMKM Ans BCeX I'IOqu)eJ'IEf/‘I BCeX ynpaBnaroLwnx

KOMMaHui, ¢ koTopbiMu HINd 3aknoyeHbl 4OroBOpbl AOBEPUTESILHOTO YPaBIeHUs.

2. TEPMWHbI U ONPEREJIEHUA

2.1. CpenHeB3BellEHHbIH CPOK A0 noraweHusi/odepTbl — B3BeWEeHHbIn N0 rpaduky noraweHus

HOMWHanNa obMraumMmn CpPoK 10 MoraleHns B rogax, pacCyuThIBaeMbIi Mo gopmyne:

n
Cp.B3B.CpOK =Z (CFi X u)

£ 365
1=
rne:
CF; - YacTuyHoe (MM NonHoe) noraleHmMe HoMMHana B % OT HOMUHANa;
t; - JaTa 4YacTMYHOro (MM NoJSIHOro) MoraleHnss HoOMUHana;
T - 1aTa OLEHKMU.

(2.1)

B cnyyae ecsiv BbiMyCKOM He npedyCMOTpeHO 4YaCTU4HOe norailleHne OCHOBHOro ponra (aMOpTVIBaLlMﬂ),

TO CpefHeB3BelLeHHbI CPOK A0 MoraweHus/odepTsl paBeH nepuody OT [aThl OMNpeAeseHus CrpaBeanvBoi

cToMMoCT [0 Haubonee paHHeﬁ M3 Aat. Aatbl noraweHuna wnun aathbl Od)eprI no obnurauum, YKBBaHHOf/'I B

pelueHunn o Bbinycke.

B cnyyae ecnu pata oueHkM coBrnagaetr C LaToN ocbeprl, TO pacyeT cCpeaHeB3BelleHHOro Cpoka
Npon3BoAUTCA OT AaThbl OUeHKU Ao Hanbonee paHHEVI M3 AaTtbl noraweHna unn aatbl queprl, CHG,D,YPOLIJ,EVI 3a

JaTOW OLIEHKM.

lpumeydarne:

Mpu pacyeTe CpefHEB3BELEHHOMO CpPoKa A0 rnoraleHusi / odepTbl MPOMEXYTOYHbIE OKPYrfieHUs He

NPOU3BOAATCS, pe3yfibTaT BblpaXKaeTcs B rofax, OKpyrnseTca Ao 4 3HakoB nocne 3ansTon.

B cnyyae ecnu BbINYCKOM NpedyCMOTPEHO YacTU4YHOE roralleHMe OCHOBHOMO [J0/ra, HO BEeNUYWHbI
noraliaeMbix 4acTeil He onpefesieHbl Ha BeCb OXWAAeMbl CPOK 0bpalleHus’, Takue CyMMbl CHUATAIOTCA
YCTQHOBJIEHHbIMM B AATy OKOHYAHWUS KYMOHHOMO Nepuoaa, No UCTEYEHUU KOTOPOro OHW BbIMIAYMBAKOTCS, U

YUYUTLIBAKOTCA B pacyeTe JitobbiX BESIMYMH, NPeayCMOTPEHHbIX HAacTosWwen MeToanKon, ¢ 3Ton AaThbl.

2.2. Craska KB[] (3HayeHuMe KpuBON OECKYNOHHOM [OXOOHOCTM) MOXET pacCYMTbiBAaTbC B TOuKe,

COOTBETCTBYIOLLEN:
= CpenHeB3BeLleHHOMY CPOKy moralieHus / odepTbl NO LeHHOoW byMare, onpeaeneHHoMy COrfacHoO
n.2.1, nam
. CPOYHOCTM NPOLEHTHOW CTaBKM B CAy4asix, NpeaycMOTpeHHbiX n.3.2 u [punoxeHueM No4
Mpasun, unm
. Aropaummn BupxeBoro MHAeKca B cnyyasix, NpeaycMoTpeHHbIx MpunoxeHueM Ne5 Mpasun, nnm
" MHOMY CPOKY B Ciy4asix, onpefeneHHbIx Mpasunamu.

7 HanpuMep — Anst 06aMraumii C MNOTEYHbIM MOKPbITUEM.
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lNpumeyarue:

Mpn pacyete Craeku KB[ 3HayeHue CPOK ornpepenseTcs B rofax, OKpyriseTcd [0 4 3HaKoB nocse
3anaTton. McxopHble paHHble (32 MCKNoYeHueM n.2.1), onpepeneHHble B AHSX, MepeBofsTcs nyTeM
JeneHns UCXofHoro 3HayeHus Ha 365. Ecnn B pacyeTe UCNOoNb3YyTCA AaHHble, BbIpaXeHHble B Mecsuax,
TO pe3ynbTaT onpeaenseTca Kak:

. 1 Mecau: 0.0833 ropa
. 2 Mecsua: 0.1667 ropa
. 3 Mecsaua: 0.2500 ropa
. 4 Mecsua: 0.3333 ropa
. 5 MecsueB: 0.4167 ropa
. 6 MecsiLeB: 0.5000 ropa
. 7 MecsiLeB: 0.5833 ropa
. 8 MecsLeB: 0.6667 ropa
. 9 MecsiLeB: 0.7500 ropa
. 10 MecaueB: 0.8333 roga
. 11 MecaueB: 0.9167 roga
. 12 Mecaues:  1.0000 roa.

B pacyeTe Ucnonb3yrTCa:

] MeTtogmMka pacyéta KpuBoM OeCKynoHHOM [OOXOAHOCTM  rOCYAApPCTBEHHbIX — obnuraumi,
onpeaeneHHass MockoBcKol bupxeit®;

. AVHaMM4Yeckune napameTpbl G-KPUBOW MO COCTOSIHUIO HA KaXAblil TOProBbli AeHb.

Mpu onpepeneHnu:

. MPOrHO3HbIX 3Ha4YeHU MHNAUMK cornacHo n.0. MpunoxeHns Ne4 HacToswmx MpaBun, unu;

. MPOrHO3HbIX 3HAYeHWsl MPOYMX NEepeMeHHbIX napameTpoB corflacHo Nn.0 MpunoxeHus No4

HacToswwmx Mpasun, unm;

. CTaBKW OWCKOHTMPOBaHWSA corfiacHo n.3.3 MpunoxeHuns Ne2 HacToswmx Mpaswun,

B pacyeTe MWCMONb3YOTCS AMHaMuMYeckMe napameTpbl G-KpuBOM Ha paty, Gnawxanwyw K paTe
onpeaeneHusl CNpaBeasiMBoO CTOMMOCTU (BKJIHOYAs).

MCTOYHMK MHPOPMaUMK: 0dMUMANBHBIA CAUT MOCKOBCKOM BupXxu.

lpumeyarne:
Mpn pacyete CrtaBku KB NpoOMeEXYTOYHble OKPYrneHWs He MpOM3BOASTCS, Pe3ynbTaT BblpaXKaeTcs B
npoueHTax, OKpyrnseTcs 40 2 3HAKOB Nocsie 3anaTou.

3. METOAVKA ONPEAEJIEHUA PACYHETHOM LIEHbI #ONITOBOW LLEHHOM BYMATU
3.1. MpuHUMNbI onNpeaeNeHUs pacueTHOU LieHbl

B COOTBETCTBMM C HACTOSLLMM MYHKTOM ONpeaensercs pacyeTHas ueHa (LeHbl) 4oNroBoi LeHHow Bymaru
MEeTOAOM MPUBEAEHHON CTOMMOCTM ByayLUmMX AeHEeXHbIX NOTOKoB Mo ¢opmyne (2.2):

8 MeToauka pacyéta KpuBoW 6eckymoHHOW AOXOAHOCTM OnybBiMKoBaHa Ha caiTe MOCKOBCKOM Bupxu. B uensix pacueTa crnpaBenJsiuBoM
CTOMMOCTU UCMONb3yeTcst pefakumusi MeTOAMKM, aKTyanbHash Ha AaTy BCTYMeHUs B CuNly HacToswmx Mpasuin. Mpu BHECEHUU M3MeHeHWi B
MeToAMKY pacyéta KpvBoW BecKyrnoHHOW AOXOAHOCTM AaTa Hayana MCMosib30BaHWUs U3MEHEHHOW MeTOAMKWU B LiensX pacyeTa CrpaBeasiMBoin
CTOMMOCTU YCTaHAB/IMBAETCS OTAESbHO MO cornacoBanuto ¢ CA.
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n

B CFy
DCF _Z 1+ Y)(Dk—ﬂaTa)/365’

k=1
(2.2)
roe:
CFy - CyMMa KaXAOro [eHeXHOro roToka, onpefeneHHas corfacHo n.0 wu
MpunoxeHusa Ne4;
Dy - JaTa Kaxporo AeHeXHoro rnoToka, onpefenieHHas cornacHo n.0 n MNpunoxexus
Ne4;
Y - CTaBKa AUCKOHTUPOBaHUSA, onpegeneHHas cornacHo n.0 u MpunoxeHusa No4;
Lama - AaTa onpepeneHuns CrnpaBeauBon CTOMMOCTY.
llpnmeydarne:
Mpu pacyeTe NCNONbL3YIOTCA Cneayowme NoAxXoabl K OKpYrieHuio:
. OKpYrfieHns Npou3BOAATCS NO NPaBUIaM MaTeMaTUYeCKoro OKpyrineHus;
. CF}, - 6yaywwii [eHexHbIN NOTOK, 3Ha4YeHUe OKPYIASIeTCs 40 2 3HAKOB NOC/e 3ansiTou;
. DCF} - BMCKOHTMPOBaHHbIA AEHEXHbIA MOTOK, MPOMEXYTOUHbIE OKPYINIeHUs He MPpoW3BOAATCS,
pe3ynbTaT He OKpYrnseTcs;
. DCF — obwas cyMMa AWCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTca Ao 4

3HAKOB MOC/e 3ansATON.

3.2. GopmupoBaHue rpadpuka 6yaylMX AEHEeXHbIX MNOTOKOB ornpefenseTcs B COOTBETCTBUM C
MpunoxeHneM Ne4 HacTtoAwmx Mpasu.

3.3. OnpepeneHue CTaBKN AUCKOHTUPOBaHUA

CraBKa AMCKOHTMPOBaHMS ByaylwimMx AeHexXHbIX MOTOKOB onpefensietcs ANs AONrOBOW LeHHoW Bymaru Ha
KaXxayto AaTy pacyeTta CrpaseasiMBoin CTOMMOCTM.

CTaBka OMCKOHTMPOBaHWA  npuHMMaeTcs paBHoM CraBke KB B TO4uke, COOTBETCTBYHOLUEN
CpeaHeB3BeLIeHHOMY CpOKy A0 noraweHus / odepTbl UeHHOW ByMaru, yBeSMYeHHOW Ha COOTBETCTBYoLlee
3HayeHue KpeauTHoro cnpeaa:

" eC/IM pacyeTHas LieHa onpeaensietcs Ans uenei cnpaBeasMBon ctomMocTu (UeHbl) B AnroputMe
1, TO B pacyeTe CTaBKU AUCKOHTUPOBAHUSI MOMYT ObITb UCMOMIb30BaHbI:
0 3KCrepTHoe 3Ha4yeHue KpeaMTHOro cnpeaa
0 MedMaHHOe 3HayeHue W3 AManasoHa KpeauTHbIX CnpefoB, OnpedesieHHoe AN pedTUHroBoW
rpynnbl JONrOBOW UeHHoW Bymarn B cootBeTcTBuM C MpunoxeHueM Neo5 lMpasun — ecnn He
3aAaHO 3KCMEepPTHOM 3HaYeHMe KpeauTHOro cnpepa (3a UCKIIHOYEHWEeM AOJSITOBbIX MHCTPYMEHTOB,
OTHeCeHHbIX K IV pedTUHroBown rpynne, MeaMaHHOe 3HAYeHue KpeLMTHOro Crpeaa AN KOTOpbIX
onpegensieTcs B ocoboM nopsiake).
0 [ns roCymapcTBeHHbIX LeHHbIX ByMar (Tonbko Ans denepanbHbiX LEeHHbIX Bymar) meauaHHoe
3Ha4yeHne KpeanTHOro cnpega NpUMHMMaeTcs paBHbIM 0.

[lpnmeydanne:

Ecnn 3HayeHne KpeaMTHOro cripeAa YCTaHABAMBAETCS UCXOAS M3 HabnogaeMbixX AaHHbIX (B TOM yucie Ha
OCHOBE KpegWTHOro cripega no aHanorMyHbIM BbIMYCKaM AAHHOr0 3MUTEHTA, MEANAHHOr0 3HaYeHus cnpeaa
PENTUHIOBOM TPyMnbl, CKOPPEKTMPOBAaHHOTO Ha MPEeMUIO/AMUCKOHT 3a ocobble yCcnoBMs Ha OCHOBE
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HabnopaeMbIX JaHHbIX), pacHeTHas LeHa LeHHoM ByMary MoxeT BbiTb KNacCMdbuuUMpoBaHa B ypoBeHb 2. B
OCTafbHbIX CAly4asix pacyHeTHas LieHa LieHHol ByMaru knaccuduumpyeTtcst B ypoBeHb 3.

4, MOAEJIb KOPPEKTUPOBKU UCTOPUYECKOM LIEHbI IONIEBOU LLEHHOW BYMATU

CnpaeefnvBasi CTOMMOCTb akKLMI POCCUINCKUX SMUTEHTOB, AOMYLLEHHbIX K TOpraM Ha MockoBCKoi bupxe,
MOXET onpenensiTeCs B COOTBETCTBUM C MOAESbI0 OLEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOPUYECKON LeHbl
(ypoBeHb 2) (nanee — mogenb CAPM). [laHHas Moaesib NPUMEeHsieTcs B Cily4ae OTCYTCTBUS HAbnoaaeMon UeHsl 1,
2 ypoBHS B TeyeHue He bonee 10 ToproBsbix AHe MOCKOBCKOW Bupxun (aanee 3 ypoBeHb).

Ona uenev oueHKW cnpaBefjiMBOM CTOMMOCTU WCMOJb3yeTCsl CPaBHEHWe AMHaMUKuU (JOXOAHOCTW 3a
onpefeneHHbI NPOMEXYTOK BpeMeHW) aHanu3npyemoro GUHAHCOBOrO MHCTPYMEHTA C AMHAMMKOM PbIHOYHbIX
WHAMKATOPOB.

PacueTt cnpaBeanvBoW CTOMMOCTM AO0NEBOW LeHHOW Bymaru no mMomenu KOppeKTUPOBKU WUCTOPUYECKOWM
LieHbl Nnpou3soanTcs no dopmyne (2.3):

P; =Py x(1+E(R)),
(2.3)
roe:
P, — cnpaBeanuBas ctouMmocTb OAHOM UeHHOW Bymarv Ha AaTy onpeneneHus CrnpaBefvBoW
CTOMMOCTW. Pe3ynbTaT pacyeTa OKpyrfsieTcs Ao 6 3HAKOB Mocse 3ansaToun;
P, — Hanbonee nosaHss onpepeneHHas LieHa [oNeBoii LieHHoi ByMarn ypoBHS 1 unu 2;
E (R) — oxupaemMas 4OXOAHOCTb LieHHOM ByMaru.

OxuaaeMast JOXOAHOCTb LieHHOM ByMaru onpefenseTca rno cneaytollei dopmyne mogenu CAPM:

E(R) =R} +B (R —R})

(2.4)
_ Pml
R = e~ 1
(2.5)
e T1=To)
Rf = Rf X 365
(2.6)

roe:
Pm — 3HayeHne pbIHOYHOIO MHAMKATOPA Ha ATy OrnpefesieHVs CNpaBeSIMBON CTOMMOCTH;
Pm; — 3HayeHue pbIHOYHOrO WHAMKATOpPa Ha Npeablayllylo AATy OnpedeneHus CrnpaBefvBoW
CTOMMOCTW.
p — beTa KO3PUUMEHT, pacCHMTaHHbIA MO N3MEHEHNAM LieH (3HauYeHWI) PbIHOYHOMO MHAMKATOpa W
M3MEHEHUSIM LieHbl LieHHoW ByMarn. B uensx onpefeneHus cnpaBeasiMBo CTOMMOCTM HacTosiLewn
MeToamkol ycTaHaBnnMBaeTcs 3HaveHue B = 1;
R,,, — BOXOAHOCTb PBIHOYHOTO MHAMKATOPA;
R¢ — Risk-free Rate — 6e3puckoBasi CTaBka AOXOOHOCTW (onpefensieTcs Ha paTy onpeaeneHHas

CnpaBeanvBOil CTOMMOCTH);
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T, — nata onpenenexus cnpaBeAn1BOi CTOUMOCTY;
Ty — npenblaywas Aata onpeneneHust CpaBeAsBOii CTOUMOCTHU.

Ina akumit pocCUACKMX 3MUTEHTOB, TOpPryeMbix Ha MockoBckol Bupxe, 6e3puckoBasi CTaBka AOXOAHOCTH
— ctaBka KB[ Ha uHTepBane B oavH roAd. Mpu OTCYTCTBMM 3HayYeHus Be3pMCcKOBON CTaBKM Ha daTy pacyeTa,
3HayeHve 6e3pnCcKoBOV CTABKM 3a 3TOT AeHb NMPUHUMAETCS PaBHbLIM MOCIeLHEMY U3BECTHOMY.

B KauecTBe PbIHOYHOMO MHAMKATOPA ANS CPaBHEHWS C AMHAMWUKOM aKUMA POCCUACKUX 3MUTEHTOB
ncnonb3yetcs nHaekc MockoBckon Bupxu (IMOEX).

Mokasatens R, paccuntbiBatoTcst 6e3 NPOMEXYTOUHBIX OKPYrIEHUIA.

C paTbl BO3HWMKHOBEHUS OCHOBAHMI Ans npuMeHeHust Mogenun CAPM [0 [aThl NpekpalieHusl OCHOBAHMIA
ANs npuMeHeHust Mogenn CAPM wucnonb3yetcs UHGOPMaLMS TONbKO TO BUpXK, KoTopas onpefesfieHa Ha aaty
BO3HUKHOBEHWSI OCHOBAHWI Ansl NpuMeHeHns Mogenu CAPM.

5. OCOBEHHOCTW OMNPEQENIEHUA CMPABEQJIMBOM CTOMMOCTU LIEHHbIX BYMAr B
norPsAAKE, OTIMYHOM OT AJITOPUTMOB 1, 2

5.1. LeHHble 6yMarM AONOJNIHUTENLHOIO BbIMYCKA, Aeno3uTapHble PacnUCKu, LeHHble 6ymarm,
noJiyyeHHble B pe3ysbTaTe KOHBepTauum
Mpy HEeBO3MOXHOCTM OnNpeaenuTb CNpaBefsiMBYl0 CTOMMOCTb LIEHHOW 6yMarM C  WCMnoJfib30BaHWEM
AnroputMa 1, Anroput™a 2, B T. 4 B OTCYTCTBME HAbNOLaeMbIX AaHHbIX AN Uenei onpeaeneHnsl cnpaBeaivBo
CTOMMOCTW LIeHHOWM ByMaru MoryT BbITb NPUMEHEHbI Cieaytolmne MeToabl U AaHHbIE:
. B OTHOLLEHMW LeHHOoW ByMaru AONOSIHUTENLHOMO BbIMYCKA NPUMEHSIOTCS HabntogaeMble AaHHble -
LieHbl, PaCCYUTAHHbIE AN OCHOBHOMO BbIMYCKA
. B OTHOWEHWM [eno3WTapHOM pPacriuCKU NPUMEHSIOTCA  HabnojaeMble  AaHHble - LEeHbl,
paccYMTaHHble AN NpeacTaBnsieMoil LUeHHoW ByMaru B COOTBETCTBMM CO CMpaBeAsiMBOM CTOMMOCTLHO
eanHMUbl 6a30Boro aktmMea (LeHHon ByMmarun, nexallei B OCHOBE Aen03vMTapHOW pacnucku). YkasaHHble
LieHbl NPUMEHSAIOTCS C YYeTOM KOoNM4ecTBa NpeacTaBnsieMoi LeHHon byMaru
. B OTHOLUEHUW [ONEeBO LieHHoW Bymaru, npnobpeTeHHoW nNpu NepeUYHOM pasMelleHun B popme
ayKUMOHa Ha poccuiickon bupxe, npuMeHsieTcs LeHa npuobpeTeHns — B TedeHne He bonee yem 30 gHen
C OaTbl NpuobpeteHus
. B OTHOLUEHWW [ONIEeBOW LIeHHOW ByMaru, ecnm oHa nosydyeHa B pe3ynbTaTe KOHBepTauuu B Hee
MCXOOHOM UeHHoW 6yMaru, BxoavBliel/ BXoAsiled B COCTaB aAKTMBOB, MPUMEHSIIOTCA Ha AaTy
onpeneneHvsi cnpaBeasIMBoON CTOMMOCTHU:
o} HabnopaeMble AaHHble - LEHbl, pacCcuMTaHHble AN WUCXOLHOM UeHHon Bymaru.
YKa3aHHble AaHHble NPUMEHSIIOTCS C y4eToM Ko3dPULMEHTa KOHBEPTALMK;
o} CTOMMOCTb LeHHOM 6ymaru, onpefeneHHass Ha fdaTy KoOHBepTauuu, - B cJydae
npekpaLleHns obpalleHnst UCXOAHOW LieHHoM ByMaru - B TedeHune 30 aHel C faTbl KOHBEpTaLuMu.

5.2. LleHHble 6yMaru, CpoK NoralieHns KOTOpbIX HaCcTynun

C faTbl NOAHOMO MOralieHns BbiNycka A0NTOBOM LeHHOM ByMaru, npesyCcMOTPeHHOM YCIOBUSMU BbINycKa,
B OTCYTCTBWM MpPU3HAKOB OBECLeHeHWS! M MHbIX AaHHbIX O CrpaBeAnvBol cTouMmocT (B T. Y. Ha OCHOBe
NpoecCMoHaNLHOr0 CyXAeHUs) ero CrnpaBeaivBas CTOMMOCTb MPU3HAETCS PaBHOM CyMMe OCHOBHOrMO AOJra,
NoANexallero noraweHuio, (Mo ocTaTky - 3a BbIYETOM CYMMbl AeHEeXHbIX CPeacTs, GakTUYecku MOCTYMNUBLLMX B
cYeT ee MoraweHus).

CnpaBea/vBas CTOMMOCTb LEHHbIX 6yMar, CpoK MOraweHWsi KOTOpbIX HAacTynua, Mo  KOTOPbIM
Hab0AAK0TCA NPU3HAKK 06ecLieHeHUs, PacCUMTLIBAGTCS C Y4HeToM N.6.
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6. OCOBEHHOCTU OMPEAEJSIEHUA CNPABEQJIMBOM CTOMMOCTU LEEHHbIX BYMAI MPU
HAJTMYUUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbiNyckun poneBbIX U JOATOBLIX LeHHbIX ByMar aMuTeHTa u BCce uMerowmecs TpeboBaHUS K IMUTEHTY
Mo BCEM BbINYCKaM LieHHbIX BymMar npu3HatoTcs obecueHeHHbIMKY, B TOM Yucsie, B Cllyyae:

a) oduumanbHoro onybnnkoBaHUS peleHns O MNPU3HAHUMKM 3MUTEHTa 6aHKPOTOM — CO AHs
onybamKoBaHus coobLleHus;

b) oduumanbHoro onybnMkoBaHWS peleHuss O Hadvase nNpUMeHeHUs K 3MWUTeHTY npoueayp
BbaHKpoTCTBa — CO [AHA onybnvkoBaHWsS cooblleHnss [0  AaThl, NpejlwecTBytowend pate
onybnukoBaHus cooblieHnss 06 OKOHYaHUM npuMeHeHust npouepyp OaHKpoTcTBa WM 0O
NPpU3HaHUM 3MUTeHTa BaHKPOTOM;

C) oduumanbHoro onybsMKoBaHWs COOBLLEHMS O CyLecTBEeHHOM ¢akTe B OTHOLEHUUM XOTS Obl
oAHoro 0ba3aTeNbCTBa, NPeayCMOTPEHHOro XoTs Bbl 0AHUM BbIMYCKOM AONMOBLIX LeHHbIX 6yMar’
3MUTEHTa, NoATBepXaatowweM aedonT? (KpoMe TeXHUYECKOoro).

YcnoBust NOANYHKTA «C» NPUMEHSIOTCA CO AHA OnybAMKOBaHMS YKAa3aHHOr0 COOBLIeHUs Ao AHs,
npeaLecTsytowero AH opuumanbHoOro onybnnkoBaHus cooblleHnst 0 cylwecTBeHHOM dakTe,
NOATBEPXAAoLLEeM UCMONHEHWe COOTBETCTBYIOWero obsizatenscTea B NosHOM obbeme.
MyHKT 6.1 NpuMMeHsieTCcs TOMbKO K LEeHHbIM ByMaraM pOCCMMCKMX 3MWUTEHTOB, B OTHOLUEHWM KOTOPbIX
yCTaHoBneHbl TpeboBaHus K Nybnukaumm / packpbITUIO YKa3aHHOW Bbiwe MHGOpMaumu. B oTHOWweHun
LieHHbIX ByMar MHOCTPaHHbIX 3MUTEHTOB MYHKT MOXEeT MPUMEHSITbCS NPy AOCTYMHOCTU MHPOopMaumn ob
AHANOrMYHbIX COBLITUSAX, ONYBANKOBAHHON B COOTBETCTBMM C 3aKOHOAATEJSIbCTBOM WMHbIX FOCYAAPCTB.
6.2. Bce Bbinyckun poneBbIX U JOATOBLIX LeHHbIX ByMar amuTeHTa u BCce uMerowmecs: TpeboBaHUS K SMUTEHTY
Mo BCEM BbIMyCKaM LeHHbIX ByMmar npusHatoTcs obecueHeHHbIMU B JaTy MpW HAJIMYMKU NPOCPOYKK BbINOSIHEHUS
3MUTEHTOM X0Ts Bbl 0aHOro 0b6s3aTensbCTBa, NMPeayCMOTPEHHOr0 BbiMyCKOM LieHHOoM ByMaru, B TeyeHue:
] AN QOJNITOBbIX LEHHbIX OyMar pocCMMCKMX 3MuTeHToB - 6Gonee 10 paboumx fgHel co pOHS
BO3HWKHOBeHMSA!! 06513aTenbCTBa,
. ONS JONrOBbIX LEeHHbIX ByMar MHOCTPaHHbIX U MeXAyHapoAHbIX 3MUTEHTOB - 6onee 10 paboumx
IOHen Co AHA BO3HWKHOBEHWs 0bs3aTenbCcTBa.
] ONns JONeBblX LEHHbIX ByMar pOCCUMMCKMX 3MUTEHTOB - Gonee 25 paboumx pHen co AOHs
BO3HUKHOBEHUS 0b6s13aTenbCTBa,
. Onsi foneBbIX LeHHbIX ByMar MHOCTPaHHbIX M MeXAyHapoAHbIX 3MUTEHTOB - 6onee 25 paboumx
IHeln Co AHA BO3HWKHOBEHWs 0653aTenbCTBa.

YcnoBusi nyHKTa 6.2 NPUMEHSIIOTCS A0 AAaTbl UCMOMHEHUS 3MUTEHTOM COOTBETCTBYloWero obs3atenbcTea
(obsizaTenbCcTB), NpPegycMOTPEHHOrO BbIMYCKOM AONrOBOM UeHHoW 6Oymaru, nepen HM®  (ynpaenstowen
KoMnaHuen HMd) B nonHOM obbeMe.

MyHKT 6.2 NpUMeHsIeTCs TONIbKO B Clyyae, eciiv He npuMeHeH n.6.1.

6.3. Bce Bbinycku goneBbiX U JOSITOBLIX LEHHbIX ByMar aMMTeHTaM 1 BCe uMmetowmecs TpeboBaHUs K SMUTEHTY
Mo BCEM BbINYCKaM LieHHbIX ByMar MoryT 6bITb NpU3HaHbl 06ecLeHeHHbIMU B UHbIX CITy4asX, NOMUMO YKa3aHHbIX B
n.6.1, 6.2, B cootBeTcTBun ¢ MCPO.

% He 3aBMCMMO OT TOrO, COCTaBJISIET TaKoiA BbIMYCK akTuebl HM® nnun Her.
10 Bkntouas 4eonT Mo UCMONHEHWUIO SMUTEHTOM 0depTbI.
11 3peck ¥ ganee Noa AaToil BO3HUKHOBEHMS 06s3aTeNbCTBa MOHMMAETCA oAHa U3 AaT, onpefesieHHbIX B COOTBETCTBUM C YCJIOBUSIMU BbiNycka
[ONroBOW LieHHOM ByMaru (CooTBETCTBEHHO 0bs13aTeNnbCTBy):
e JlaTa OKOHYaHWUs Nepuoaa, Mo UCTEYEHUU KOTOPOro BbIMJAYMBAETCS KYMOHHbIM A0X0A;
e [aTa YaCTUYHOrO MOralleHusl OCHOBHOMO JOAra A0 HACTYNJIeHWUsl AaThbl NOralleHus Bbinycka;
e JaTa noraweHus Bbinycka.
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6.4. AnropuTMbl (MeToAabl) onpepeneHus CNpaBeAfMBOMA CTOMMOCTM MPUMEHSIIOTCS B OTHOLUEHUM LIEHHbIX
ByMar, npusHaHHbIX 0becLeHeHHbIMU Ha JaTy pacyeTa CnpaBeA/iuBoM CTOMMOCTH, C YYETOM CJieAyHoLLero:
6.4.1. B OTHOLIEHUM BbIMYCKOB [OrOBbIX M AONEBbIX LEHHbIX ByMar, npu3HaHHbIX 0b6ecLeHeHHbIMU B
COOTBETCTBUM C N.6.1 «a)», cnpaBeasiMBasi CTOMMOCTb BbIMYCKA YCTAHABNMBAETCS PABHOW HYO
(BKNKOYAsH HAKOMNEHHBIV KYNOHHBIA A0XO0A 3@ TEKYLUMI KYMOHHLIA Nepuoa);
6.4.2. B OTHOLLEHUW BbiMYCKOB JONMOBbLIX LEHHbIX ByMar, Npu3HaHHbIX obecLeHeHHbIMU, CPOK MOralleHus
KOTOpbIX HAaCTynNun, CrpaBefnvMBasi CTOMMOCTb BbiNyCKa MPU3HAETCS paBHOW:
= CTOMMOCTW, onpeAeNieHHol Ha ocHoBe NpodeccMoHanbHoro cyxaeHus HMN®, nnu
" HYMIO - B OTCYTCTBUM YKA3aHHbBIX BbILLIE AAHHbIX.
6.4.3. B OTHOLUEHUW WHbIX BbIMYCKOB AONIOBbIX LIEHHbIX ByMar, npu3HaHHbIX 0becLeHeHHbIMKU, eciu Ha
[aTy He onpefefieHa LeHa OCHOBHOMO aKTUBHOMO pblHKA U OTCYTCTBYHOT UHbIE HEKOPPEKTUpYEMble
Habniogaemble faHHble 1 wnu 2 ypoBHS (B T. Y. UEHbl MHGOOPMALMOHHLIX areHTCTB),
npesLycMOTpeHHble pasgenom I, To:
MEeToA [AMCKOHTUPOBaHWS (MpMBEAEHHOW CTOMMOCTW) OyayliMx [eHeXHbIX MOTOKOB, C
MCMoNb30BaHWEM NOAXOAO0B, NPeAyCcMOTPeHHbIX N.3 pasgena I, He npuMeHsieTcs;
CrpaBeaimBasi CTOMMOCTb BbiMyCKa NPU3HAETCS paBHOM:
= CTOMMOCTW, OnpeAesieHHoM Ha ocHoBe NpodeccMoHanbHoro cyxaeHus HMN®, nnu
= Hyno (BKIHOYAS HAKOMMEHHbIM KYMOHHLIA AOX0L 33 TeKyLMiA KyMOHHbLIA Mepuoa) - B
OTCYTCTBWM YKa3aHHbIX BblIlLe AAHHbIX.
6.4.4. B OTHOLIEHWM MHBIX BbIMYCKOB [ONEBbIX LeHHbIX ByMar, Npu3HaHHbIX 0becLeHeHHbIMU, eciu Ha
[aTy He onpefenieHa LieHa OCHOBHOMO aKTUBHOMO pblHKA U OTCYTCTBYHOT UHbIE HEKOPPEKTUPYEMbIe
HabniogaeMble fJaHHble 1 wunAM 2 ypoBHA (B T.4. UeHbl WMHQOPMALMOHHLIX areHTCTB),
npesLycMOTpeHHble pasfenomM I, To:
CKOPPEKTMPOBAHHAS UCTOPUYECKas! LieHa He NpUMeHsIeTcs;
CnpaBeaiMBas CTOMMOCTb BbiMyCKA NPU3HAETCS paBHOM:
=  CTOMMOCTW, OnpeAeNieHHON Ha OCHOBE OTYeTa OLEHLUMKA WK
= CTOMMOCTW, onpeAefieHHoM Ha ocHoBe NpodeccMoHanbHoro cyxaeHus HM®, nnu
" HYMO - B OTCYTCTBUM YKA3aHHbIX BbILLIE AAHHbIX.
6.4.5. oueHka, Npou3BeAeHHasl He3aBUCUMbIM OLIEHLUMKOM A0 AaThl obeclieHeHus Bbinycka (6e3 ydyeta
Npu3HaKkoB obecleHeHuns), B LieNisiX onpeaeneHuns cripaBeiivBoin CTOUMOCTM He NPUMEHSIeTCS.
6.5. CnpaBeanuBasi CTOMMOCTb 0bBecLeHeHHbIX Ha AaTy TpeboBaHUiA K 3MUTEHTY MPU3HAETCS PaBHOW Hynio,
BKJIHOYaN:
= TpeboBaHWe Ha BbINMATY KYNMOHHOroO A0X0AA (3a npeaplayLlume KynoHHbIe nepuosbl)
= TpeboBaHWe Ha noralleHue OCHOBHOrO Aofra (4acTUYHOe, CPOK KOTOPOro HACTYMMW)
= TpeboBaHWe Ha BbINNATy 0ObABNEHHbIX AMBUAEHAOB.
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II1. METOAMKA ONPEAENIEHMA CNPABEQ/IMBON CTOMMOCTU AEHE)XXHbIX CPEACTB,
PA3MELLEHHbIX MO JOrOBOPAM BAHKOBCKOIO BKJIAJA (AENO3UTOB)

1. [na peHexHbIX CPeacTB, pasMelleHHbIX BO Bknafbl, (4eno3uToB) OLEHMBaeMbiX MO  CripaBeasiMBon
CTOMMOCTW, oOnpepefieHVe CrnpaBefsiMBOM CTOMMOCTM OCYLLECTBASIETCH eXeOHeBHO, BK/Yas MpoBepKy
MPOLEHTHOW CTaBkM, BbIBOp MeToda pacyeTa B 3aBUCMMOCTM OT pe3ynbTaTa NPOBEpPKM, pacyeT CTaBKu
ONCKOHTMPOBAHMS.

2. CnpaBea/ivBasi CTOMMOCTb [EMno3vTOB OnpefensieTcs C NpuMMeHeHWeM MeToda AUCKOHTMPOBaHuS (myTem
pacyeTta npuMBeAeHHON CTOMMOCTM ByayLuMX feHeXHbIX NoTokos - DCF).

MeTop AMCKOHTUPOBAHUS HE NPUMEHSIeTCS:

= ecnm 3ddeKT 0T AUCKOHTUPOBAHUS He ABNSETCS CYLUEeCTBEHHbIM Uan
"  YCTaHOBNEH CPOK MorawleHuns «4o BocTpeboBaHus».
AddeKT OT AMCKOHTUPOBAHMUS He SBNSIETCS CyLeCTBEHHbIM, ecin
" CPOK norawleHusl Aemno3uTa, pacCYUMTaHHbIA OT AaTbl OnpefesneHus CnpaBefnvBOA CTOUMOCTH,
COCTaBNSIET MeHee 0AHOro roga (BK/KOYas Aeno3uTbl, AaTa NoralleHnst KOTOpbiX NPUXOAMTCS Ha
LpYrov OTYeTHbIN rog), u
" npoueHTHas CTaBka nNo jJoroBopy (manee — HOMMHanNbHas CTaBKa) MpuW3HaeTcs
COOTBETCTBYHOLLEN PbIHOYHBIM YCNOBUSIM HAa AaTy onpefeneHus CnpaBeannBoi CTOMMOCTU.
3. [poueHTHast CTaBka NO AOroBOpYy MpWU3HAETCS! COOTBETCTBYIOLWEN PbIHOYHLIM YC/IOBUSIM, B CJlyYae eciu ee
3Ha4yeHue He BbIXOAWT 33 AMANA30H PbIHOYHbLIX CTABOK.

Ona ueneii onpepeneHnWsi COOTBETCTBMSI PbIHOYHBLIM YCIOBUSIM BbINOJSIHSETCS MpoOBepka CTaBKWM MO
L0oroBopy:

*  MPOLEHTHOW CTaBKMW, YCTAHOBNEHHOM YCIOBMSIMM AOroBOpa (panee - HOMMHaNbHas CTaBka)'? -
AN [eno3’nToB, CPOK MOraleHns KOTOpbIX, PACCHUTaHHLIA OT AaTbl onpeaeneHust CrpaseaimBon
CTOMMOCTW, COCTaBMSIET MeHee O4HOro roaa (BK/OYas Aeno3wThbl, AaTa MoralleHust KOTOopbIX
NPUXOAUTCA Ha APYroi OTHYETHbIN rof),

= dakTmyeckon 3CI no fenosuTy - ANd Aen03UTOB, CPOK MOralleHUsi KOTOPbIX, PacCYUMTAHHBIA OT
[aTbl onpeaeneHns cnpaBefiMBoM CTOMMOCTU, COCTAaBNSIET OAMH rof u bonee.

[ManasoH pbIHOYHBIX CTaBOK (MMHMManNbHOE W MaKCMManbHOE [ONYyCTUMble 3HAYeHUs CTaBKW)
onpeaenseTca UCXoas U3 3HaYeHW:

* 5e3pucKoBOM CTaBKM LOXOAHOCTU. B kayectBe Ge3pMCKOBON CTaBKU AOXOAHOCTU MPUMEHSIETCS
3HayeHne 6e3pUCKOBOr0 MHAMKATOpa HA AaTy onpefeneHus ChnpaBeanvBOM CTOMMOCTU
LernosuTa, yBesM4eHHOro Ha KOPPeKTUPOBKY AEMO3UTHOrO pbiHKal3, u

"  MWHWMMaNbHOMO W MakKCMMaNbHOrO COOTBETCTBEHHO 3HAYeHWN KpeauTHbIX cnpepoB  (3a
UCKJIIOYEHWeM [eno3uTOB, OTHeCeHHbIXx K IV peituHroBow rpynne). KpeauTHble cnpegsbl
onpefenaiTca Ans Aeno3uTta B COOTBeTCTBUMM C lpunoxennem Neo5 [MpaBun (C yy4eToM npemum
33 cybopAMHMPOBAHHOCT).

Ina p0enosutoB, OTHECEHHbIX K IV perTUHroBOW rpynne, NpoBepka MPOLEHTHOW CTaBKW MO AOrOBOpY
BbIMOSIHAETCS C MNPUMEHEeHMEM AMana3’oHa PbIHOYHLIX CTABOK, PACCYMTAHHOrO C MPUMEHEHWEM KpeamuTHbIX
CNpenoB, yCTaHOBNEHHbIX Anst III peTUHroBoM rpynnsbl.

B oTHOweHun [eno3nToB, 3akJloyeHHbIX Ha OPLIE yepe3 uLeHTpanbHOro KOHTpareHTa, LeHa Cchesiku
SIBNSIETC ee CrpaBeasMBOA CTOMMOCTbIO B MOMEHT MepBOHAYanbHOro NPU3HaHWS, B CBSI3M C YeM MpoBepka
MPOLEHTHOW CTaBKu NO TakuM LOroBOpaM Ha NpeaMeT COOTBETCTBUS PbIHOYHLIM YC/IOBUSIM He BbIMOJHSAETCS.

12 PazHuua Mexay HOMWHANLHOM CTaBkoit U dakTuyecko 3CIM NPU3HAETCS HeCylWecTBEHHON AN Aeno3WTOB, CPOK MOTaleHWst KOTOpbIX,
paccuUMTaHHbIi OT AaThl ONPeAesieHns CNpaBeasMBoi CTOMMOCTY COCTaBASIET MeHee 0fHOro roga.
13 KoppeKTMpOBKa AEeM03MUTHOMO PbiHKA OTpaXaeT obLiee COOTHOLEHUE CTABOK Ha PbIHKE AEn03WTOB M CTaBOK 6e@3pUCKOBOro MHAMKATOPA.
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4. B kayectBe 683pMCKOBbIX WHOWKATOPOB MNPUMEHAKTCA cnenyrlwne 3TalloHHbIe CbVIHaHCOBbIe NHOWKATOPbI

(cTaBKkmM):
*  [Ons 4eno3uToB, HOMWHUPOBaHHbLIX B BantoTe Poccuiickon depepaumnn — ctaBka RUSFAR;

* 1OnsS [eno3nToB, HOMMHMPOBAHHbIX B Lonnapax CLUA — craBka SOFR (Secured Overnight

Financing Rate)!4,;
*  [On8 OenosuToB, HOMUHMPOBaHHLIX B EBpo - cTaBka ESTR (Euro short-term rate)!®.

5. KoppekTMpoBKka AenosuTHoro puiHka SpreadD paccuuTeisaetcs no dopmyne (2.7) kak pasHuua cpeaHero

3HayeHus Habniogaemon pblHO‘-IHOVI CTaBKM B OTHOLWEHWM [erno3uTa Ha ropusoHTe 3 Mecaua u cpefHero

3Ha4eHud GEBDMCKOBOFO MHOWKATOpa 3a QHANIOMMYHBIN nepuona:

3
Spread® = OKPYII1 %Zizl Town, ~ Ry 12 |,

rae:
I’prH~ - Habnogaemasn PbIHOYHAA CTaBKa B OTHOLWIEHUU 0eno3uTa;
i

(2.7)

Rf - cpeaHee 3Ha4eHwWe 6(—:’3pMCKOBOFO WHAUKATOPa 3a TOT Xe nepuopn, 3a KOTOprIZ

onpeaeneHbl 3Ha4eHUda Habntogaemon pblHO'-IHOI71 CTaBKu B OTHOLWIEHUN genosunTta.

3HaueHne SpreadPpaccunTbiBaeTcs 6e3 MPOMEeXyTOUHbIX OKPYINIEHMA W COOTBETCTBYET 3HAUYEHMIO B

npoueHTax, OKpyrieHHoMy oo 2 3HaKOB Mnocsie 3ansTou.

6. B kauyectBe HabniogaeMmbix PbIHOYHbLIX CTAaBOK MPUMEHAKTCA 3Ha4eHUsa cpelHeB3BelleHHbIX MPOLUEHTHbIX

CTaBOK Mo npueneYvyeHHbIM KpeAUTHbIMU OpraHu3aunsaMn BkKagaM (nenosuTam) HE‘d)VIHaHCOBbIX opraHM3aum7| B

py6AsiX U MHOCTPaHHOM BankoTe, packpbiBaeMble Ha oduUManbHOM caiiTe BaHka Poccumt®,

Ncnonb3yoTca cpegHeB3BelleHHble CTaBKU B DY6HFIX n MHOCTpaHHOVI BankoTe, pacKkpbiBaeMmblie Ha

odmumanbHoM caite baHka Poccum B uenioM no Po.

CpenHEBBBE’LI.IEHHbIe CTaBku onpependarTcda C UCNosib30BaHUEM LKanbl (paBBEpHYTOVI), BK/IOYatoLLen

no3uuuu:
e 10 30 oHein;
e 0T 31 po 90 KaneHAapHbIX SHeN;
e 0791 po 180 kaneHaapHbIX AHER;
e 0T 181 kaneHpapHbiX gHen oo 1 roaa;
e 0T 1 roga go 3 ner;
e CBblwe 3 net

Habntogaemon pblHOHHOVI CTaBKOW B OTHOLIEHWMM [eno3unTa SIBASIETCS 3HayeHue Cpe,D,HEBBBELueHHOVI

MPOLIeHTHOI CTaBKM 3a Mecsl, Haubonee BAM3KMIA K AaTe orpefeneHusl CrpaBeaavBoi CTOMMOCTW, B BanioTe,

COOTBeTCTBYIOLl.IEﬁ BanTe pneno3uTta, Ha CpoK, COMOCTaBMMbIN  C  OXWAAEMbIM CPOKOM  pasMelleHuns,

PacCyMTaHHbIM OT AAaThbl onpepeneHus CI'IpaBe,D,J'IMBOﬁ CTOUMOCTMW.
7. [lpuBeaeHHas CTOMMOCTb 6WJ,YLLI,VIX AeHeXHbIX NOTOKOB pacCYMUTbIBAETCA C YYEeTOM clieayrollero:

7.1. MpuBeaeHHasi CTOMMOCTb ByAyLLMX AeHEXHbIX NoTokoB (DCF) paccunTbiBaeTcs no popmyne (6e3
MPOMEXYTOUHbIX OKpYraeHui) (2.8):

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/?PrtId=int_rat&ch=PAR_11965#CheckedItem
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DCF Z D?l .ElaTa

=L(1+Y) 365
(2.8)
roe:

Pn — CyMMa byayLiero aeHexHoro notoka (B BafoTe AenosvTa);
Dn — [JaTa AeHeXHOoro noToka;
Y — CTaBKa ANCKOHTUPOBaHUA, onpeaeneHHada B COOTBETCTBUN C HACTOALLMMN I'IpanmaMM;
[aTta — [aTa onpeneneHunsa CI'IpEIBE)J,HVIBOVI CTOUMOCTH;
j — KOJIN4YeCTBO AeHeXHbIX NMOTOKOB C AaThbl onpeaeneHusa CI'IpaBEJJ,J'IVIBOﬁ CTOMMOCTH J0
AaTbl NorawleHnsa aeno3snTa,
n - I'IOpFUJ,KOBbIl‘;I HOMep AeHeXHOro noToka, anHap,nex(aLuMﬁ MHOXeCTBY ]

3HauyeHne DCF paccynTbiBaeTCAa B BanOoTe Aeno3nTta C TOYHOCTbIO A0 2 3HaKOB Nocsie 3ansTow.

7.2 Mpu dopmMupoBaHUM rpaduKa ByayLIMX AEHEXKHbIX MOTOKOB YYUTbIBAKOTCA BCE AEHEXKHbIE MOTOKM B
norawieHne OCHOBHOTO A0Jra U NPOLLEHTHOTO L0X0a B TEYEHME OXKMAAEMOIO CPOK pa3MeLL,eHNS
aenosuta.

7.3. OXnpaemblii CPOK pasMeLLeHNs geno3unTa onpeaensercs ¢ Aatbl pacyeta cnpaBea/MBoi CTOUMOCTH [0
OaTbl MoralleHnst Aeno3unTa, YCTaHOBJIEHHOM 1OrOBOPOM, UM AaThbl, 4,0 KOTOPOM onpefeneHa
MpoLeHTHas cTaBKa (Mo 40roBopy € M/1aBaloLen NPOLLEHTHOM CTaBKOW).

7.4. BennunHa geHeXXHOro NoToka NpMHUMAETCS paBHOI:

e CyMMe MpOLEHTHOro A0X0A4a, PacCYMTAHHOM B COOTBETCTBUM C YCJIOBMSMM JOrOBOPa Ha AaTy
JEHeXHOro NoToKa, u
e CyMMe OCHOBHOrO [0Jra, Noanexaluern noraweHuio B AaTy AeHeXHOro noToka.
CyMMbl [ieHeXHbIX MOTOKOB PACcCYMTLIBAKOTCA C YYETOM KanuTanu3auuu NPOLEHTHLIX AOXOAOB,
€CNN 3TO NpeAyCMOTPEHO YCJTIOBUSIMU AOrOBOpa.

7.5. [aToi feHeXXHOro NoToKa CYUTaeTCs:

e [aTbl OKOHYaHWS MPOLEHTHbIX MNepuoaoB, MO 3aBEpLUeHW0 KOTOPbIX B COOTBETCTBUM C
YCJIOBMSIMM JOrOBOPa OCYLLECTBASKOTCA BbIMJAThl MPOLEHTHOro Aoxoaa v (ecim npegycMoTpeHo)
YacTU4HOe rnoralleHne OCHOBHOMO J0Jra;

e [aTa, 4O KOTOPOW OnpeaeneH OXMUAAEMbIA CPOK pa3MeLLeHus.

7.6. CTaBKa AMCKOHTUPOBaHMS ByAyLMX AEHEXKHbIX MOTOKOB MO AEN03MTY OnpeaenseTcs Ha Kaxayto aaty
onpegeneHus cnpaseMBoOM CTOMMOCTU.

CTaBka ANCKOHTUPOBAHMS! MPUHUMAETCS PaBHOW:

= ¢aktmyeckon ICIM — ecnn npoeepsieMasl CTaBka MO [OroBOPY COOTBETCTBYET PbIHOYHBLIM
YCNOBMSIM Ha JaTy onpefeneHns cnpaBeasiMBoi CTOMMOCTH;

= be3puckoBon CTaBke [OXOAHOCTM (BEe3puCKOBOro MHAMKATOpa Ha HaTy onpefeneHus
CnpaBeaSIMBOM CTOMMOCTM [Eerno3uTa, YBEJSIMYEHHOro Ha KOPPEKTMPOBKY AEMO3WTHOMO PbIHKA),
CKOPPEKTMPOBAHHOM HAa MeAMaHHOe 3HavyeHMe W3  [AvanasoHa  KpeauTHbIX  Clpepos,
onpedesieHHoe [ANs PEeMTMHrOBOW Ipymnnbl, K KOTOPOW OTHECeH [Aeno3uT B COOTBETCTBUMM C
MpunoxeHnem Neo5 [MpaBwun, — ecnyM npoBepsieMasl CTaBKa MO [LOrFOBOPY He COOTBETCTByeT
PbIHOYHBIM YCJIOBUSIM Ha AaTy onpepaeneHuns CrpaBeaivuBon CTOMMOCTY.

7.7. paduK AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clydae:
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=  BHECEeHUS M3MeHeHWh B AOroBop (B T. Y. B 4aCTM W3MEHEeHWUs CTABKM MO AOrOBOPY, CPOKa
LencTBusa foroBopa, Nepuoanm4yHOCTU UK CPOKOB BbIMAATbI MPOLEHTHbLIX JOXOA0B);
"  W3MEHEHWSs1 CYMMbl OCHOBHOIO AoAra (MOMOMHeHWUs, YaCTUYHOMO MOralleHusl, eciii OHO He Bbino
YYTEHO rpacdmkoM).
FpaduK [EHEeXHbIX MOTOKOB MOXET ObiTb CKOPPEeKTUPOBAaH B 3aBUCMMOCTM OT M3MEHeHwus
PaCcYeTHbIX OLEHOK NiaTeXen 1 NoCTYNIeHni.
8. CnpaBennveasi CTOMMOCTb AENO3MTA PAaCcCUMTBLIBAETCS C YHETOM ClieaytoLero.
8.1. B cnyyae npUMeHeHUs MeToia ANCKOHTMPOBaHMS CNpaBea/iMBas CTOMMOCTb NPU3HAETCS PaBHOM:

CC = DCF + NpoueHTlr
(2.9)
Ecnv MeToa AMCKOHTMPOBaHMSI He MPUMEHSIeTCS, CpaBeaivBasi CTOMMOCTb NMPU3HAETCs PaBHOM:
CC = O +MpoueHTTk+IMpoueHTlr
(2.10)
roe:
CC = cnpaBennvBasi CTOMMOCTb Aeno3uTa;

DCF — 3HauyeHue, paccyMTaHHOe B COOTBETCTBUMM C N.7.1 Ha pJaTy onpegeneHus CnpaBeanuBom

CTOUMOCTH;

Ol - cyMMa OCHOBHOro Jofira Ha [AaTy onpefeneHus CnpaBeanuBon CTOMMOCTM (C  y4eToM

Kanntaan3npoBaHHOIo NpPoOLEeHTHOro noxopa);

MpoueHTTK — MPOLIEHTHbIA [10X04 33 TeKYLWA MPOUEeHTHbIN nepuod (CPOK OKOHYaHUS KOTOPOro He

HaCTYI'IIAﬂ), HaKOMMEeHHbIN Ha AaTy onpeaeneHuns CI'IpaBe,D,J'lVIBOﬁ CTOUMOCTH;

MpoueHTlr — ﬂpOLLEHTHbIVI noxop (3a ucknioyeHnem KanntanmsnpoBaHHOIo NpouUeHTHOro foxopa) 3a
NpoLUeHTHbIe nepuopbl, CPOKM OKOHYaHMA KOTOPbLIX HACTYyNnuanu Ha AaTy onpeneneHus CnpaBEDJ'IVIBOVI

CTOMMOCTM. 3HaueHue MpoueHTlr paBHo:

" CyMMeé NnpouUeHTHOro noxopad, Ha4YucneHHoro B COOTBETCTBUM C yCJIOBUAMWU LOroBopa Ha Aaty
OKOHYaHUA COOTBeTCTBYyHOWero npoueHTHOro nepuoaa, (no OCTaTKy Ha Aaty onpepeneHuda
CI'IpaBE.U,J'IVIBOﬁ CTOMMOCTU - 3a BbIMETOM CyMMbl AeHEeXHbIX CpencTs, (baKTVILIECKVI nocTynuelinx B
cYeT ero noraweHus) - B TedyeHne 10 oHew C paTbl OKOHYAHMS CoOoTBeTCTBYHOWeEero npoueHTHoro

nepuona,

= 0 (HanO) — no wcredyeHun 10 JHen C JaTbl OKOHYAHUA COOTBETCTBYHOLWEero npoueHTHOro

nepuona.

CnpaBeanveas CTOMMOCTb fAenosuTta paBHa O (Hyno) C AaTthl OT3bIBA JIMLEH3WM KPEaUTHOM
opraHmusaumu.
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NPUNOXXEHME A

MepeuyeHb AOCTYNHbIX U HAGNOAAEeMbIX 6UpPIKeBbIX NJIOWAA0K

Hocrynheie n Habnrogaembie 6upiKeBbie NAoWanKm

MybnnyHoe akunoHepHoe obwecTBo "MockoBckast bupxxa MMBB-PTC" (MockoBckast 6upxa)
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MNpunoxeHne Ne3

K MpaBunam onpeaeneHns

TekyLen CTOMMOCTU aKTUBOB W CTOMMOCTU YUCTbIX aKTUBOB,
COCTaBASAOLUMX MEHCUOHHbIE HAKOMJIeHUS,

CTOMMOCTM aKTUBOB, COCTABASIOLMNX MEHCUOHHBIE pe3epBbl,
1 COBOKYMHON CTOMMOCTW NEHCUOHHbLIX pe3epBOB

METO[bl ONPEAENEHUA CTOMMOCTU OTAEJIbHbIX BUAOB AKTUBOB (OBA3ATEJIbCTB), 3A
WUCKJTFOYEHUEM OLIEHUBAEMbIX MOCNE NEPBOHAYAJIbHOIO MPU3HAHUA MO CMPABEAJIUBOM
CTOMMOCTH

I. noaxoabl K OMPEAESEHUIO AMOPTU3UPOBAHHOM CTOMMOCTM AONrOBOM LEHHOM
BYMAI'n

1. Mocne nepBOHAYaNbHOrO MPU3HAHWMS M A0 NPeKpaweHWs MPU3HaHWS MO  aMOPTU3MPOBAHHOM
CTOMMOCTU OLIEHMBAOTCS AO0JITOBble LeHHble ByMary, KnaccupuuMpoBaHHble B 3aBUCMMOCTM OT
busHec-Mopenu,  UCMonib3yeMon AN YNpaBieHus  UeHHbIMM  Bymaramu, U xapakTtepa
NpeaycMOTPEHHbIX YCNOBMSIMU [OrOBOPA [AEHEeXHbIX MOTOKOB B KATeropuio A0MroBble LeHHble
ByMaru, oLeH1BaeMble No aMopTU3MPOBaHHOW CToMMOCTHY.

2. AMOpPTM3MPOBAHHON CTOMMOCTLIO [OSIFOBOW LIEHHOM ByMaru npusHaeTcs cyMMa, B KOTOPOii [0NroBas
LUeHHas ByMar oueHMBaeTCs Mpu NepBOHAYaNbHOM MPU3HAHMK, 32 BbIMETOM BLINAAT B MOralleHue
OCHOBHOW CyMMbl A0Jira, MOJIyYEHHbIX MPOLEHTHbIX AO0XOA0B, YBENMYEHHasi Ha Ha4YUC/IeHHble
NPOLEHTHbIE AOX0Abl, @ TAKXKe YMeHbLUEHHas! Ha BeSIMYMHY CO34aHHOro pe3epsa nog obecueHeHue.
AMOPTU3MPOBAHHAS CTOMMOCTb PACCYMTLIBAETCS eXXeAHEBHO OTAESIbHO:

e [0 KaXAOM LeHHow ByMare — o He3MUCCUOHHBIX LieHHbIX ByMmar;

e 0 KaxpaoW napTum'® ueHHbix ByMar ofHOroO BbiMycCKa - ANS 3MUCCMOHHBIX LieHHbIX ByMar. Mpu
3TOM pacyeT aMOpPTU3MPOBAHHOW CTOMMOCTU BbLIMOJSIHAETCS MCXOAS M3 OCTATKa LeHHbIX Bymar
MapTWM Ha AaTy onpeaesieHnst CTOMMOCTH.

MPOLEHTHLIMIU AOXOAAMMW NPU3HAKOTCSA AOXOAbI, HAYUCIEHHbIE B BUAE NPOLEHTA, KyMoHa, ANCKOHTA.

3. AMOpPTM3MPOBAHHAs CTOMMOCTb PaCCYMTLIBAETCS C UCMONb30BaHMEM MeTofa 3PEdEeKTUBHOW CTaBKM

npoueHTa (ganee - 3CIM).

Mpy pacyeTe aMOpPTM3NPOBAHHOW CTOMMOCTM C MUCMNonb3oBaHneM MeTtoga ICIM NpoueHTHbIe AOXO0Abl
HaumcnstoTca no 3CIMN (cTaBke AUCKOHTUPOBAHMS).
3CIN onpepenseTcs oTAeNbHO:
e 0 KaXAOW UeHHoM byMare — Ansi HE3MUCCUOHHBIX LieHHbIX ByMar;
e 0 KAXAOWN NApTUM LieHHbIX ByMar 04HOro BbINyCKa - AN SMUCCUMOHHBIX LieHHbIX ByMar.
4. AMOpTM3NpOBaHHas CTOMMOCTb [OJIFOBOWM LEHHOM 6OyMaru c npuMmeHeHumeMm Metoga ICIM

onpegensetcs no popmyne (3.1):

17 B tepMuHonorum MNBY HPO - YkasaHue Banka Poccum ot 10.10.2025 N7209-Y «O nopsike OTpaxeHust Ha cueTax Byxrantepckoro ydyera
HeKpeaUTHLIMA PUHAHCOBBLIMKA OpraHuU3aLMsMKM, BIOpo KpeaUTHBLIX UCTOPUIA, KPEAUTHBIMU PENTUHIOBBIMU areHTCTBaMM OTAENbHbIX 06beKToB
ByxranTepckoro yyeTa, CBS3aHHbIX C LeHHbIMM BymMaramu» n MCHO 9.

18 3neck U Aanee noa napTen NMOHMMAETC COBOKYMHOCTb LieHHbIX ByMar ofHOro BbiMycka, NPUOBpeTeHHbIX Ha 0BLUMX YCloBMSX (B paMKax
OAHOro AoroBopa (CAenku)) 1 NpU3HaHHbIX eAMHOBPEMEHHO.
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n m
AC =CIn —Z (BI_IOCZ' +1; =K )+Z ne,- PO,
i=1 p:l

(3.1)

lpe:

CIMN - ctoMMoCTb NpY NepBOHAYaNbHOM NMPU3HAHUK;

BIMOC - BbinnaThbl B NOralleHne 0CHOBHOM CYMMbI JOSITa;

I - nony4YeHHble NPOLEHTHbIe LOXOAbI;

K - KOMMUCCMM U MpoYMe CyMMbl, BKtOYEHHble B pacyeT ICIM (ans ¢PUHAHCOBbLIX aKTWBOB: CO
3HaKoM "MUHyYC" — nony4eHHble HPO, co 3HakoM “nntoc” - ynnadeHHsle HPO);

PO - peseps nop obecueHeHue;

i - NOPSIAKOBbIA HOMEP AEHEXHbIX MOTOKOB MO BbiMjaTaM B MorawleHne OCHOBHOW CyMMbl JOJra,
NOMYYEHUIO MPOLEHTHbIX JOXOAOB, NOAyYeHUto (ynnaTe) KOMUCCUIA U MPOYUX CYMM, BKITHOYEHHbIX
B pacyet 3CI1, B nepvoa A0 AaTbl pacdeTa aMOPTU3NPOBAHHOW CTOMMOCTH;

N - KOJIMYECTBO AEHEeXHbIX NMOTOKOB C MOMEHTa MpWU3HaHWs (GUHAHCOBOro akTuea (BbiMfaThl B
noraleHMe OCHOBHOW CyMMbl J0Sira, MojlydeHne MpoLeHTHbIX AOXOAOB, NonydveHue (ynnata)
KOMWUCCUIA M NPOYMX CYMM, BKJIOYEHHbIX B pacyeT 3CM);

p - NOPSIAKOBLIN HOMep onepauuyM Mo pacyeTy NPOLEHTHbIX AOXOA0B C MPUMEHEeHWeM Metoaa
2CM;

M - KOJIMYeCTBO Ornepauuii Mo pacyeTy NPOLEHTHbIX AOXOAO0B C MpuMeHeHveM metogda 3CI ¢
MOMeHTa Np13HaHMs GUHAHCOBOMO aKTMBA.

MP - npoueHTHble foxoAbl (pacxodbl), paccHMTaHHble C MpuMeHeHMeM MeToda 3CM no dopmyne

(3.2):
I'IPP = OKPYFJ'I(ACp_l +(1+3CM1,2) - ACp_l
(3.2)
[ne:
ACP,1 - aMOPTM3NPOBAHHAs CTOMMOCTb Ha AaTy Npeablayllero pacyeTa MpoueHTHbIX p-1 aoxoaos
(pacxonosB);
p - NOPSAKOBLIN HOMEp onepauny Mo pacyeTy NPOLEHTHbIX A40X0A0B (pacxodoB) C NpUMeHeHueM
Metoaa ICIT;

g - 4YacTHOe OT [JeNleHust KOAu4YecTBa AHEeW OT AaThl pacdeTa A0 AaThl Npefblayliero pacdyeta
(nepBoHa4anbHOro NPM3HaHUA) Ha KONNMYECTBO AHEN B KaNeHAAPHOM rogy, NpuHAaToe 3a 365.

5. 3CN onpepensieTcs Ha AaTy MepBOHAYaNbHOMO MPU3HAHMS U MOANEXWT NepecMoTpy B Ciyyasix,
onpegeneHHbIX yvyeTHon nonutukon HMd cornacHo MNBY HPO, MCHO, B T.4. B AaTy HaCTynieHus
cneayowmx cobbITUiA B OTHOLLEHWUN LieHHOW ByMaru:

e B JaTy odepTbl — ecnu NpaBo He UCNOb30BaHO;
e B JaTy M3MeHeHus CBefeHuin 0 aate odepTbl, KOTOpas bblia MCMoSb30BaHa AN onpeaenieHns

OXWAAeMOoro Cpoka obpalueHus LieHHol ByMary npu pacyeTe 3CML;

19 nop paToii M3MeHeHUsi CBefieHW O AaTe odepTbl MOHWUMAETCs AaTa, B KOTOPYH packpbita MHbOpMauus 06 aHHYNIMpOBaHWM paHee
06bsiBNeHHON AaTbl 0bepThl UM O HanuMuuu Bonee paHHeil AaTbl 0depThl, 33 UCKIOYeHMeM odepTbl, NpefycMaTpuBaloLLel NPaBo BbiKyna
3MUTEHTOM LieHHbIX ByMar no CornaleHuio C UX BnagenbLuaMu, B TOM cilyyae, eciv 06beM Bbikyna He paBeH 06beMy BbiMycKa LeHHbIX ByMmar
B obpaLLeHuu.

35

HokymenT U001/260303-32584 o1 03.03.2026 17:33:00 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 U001/260303-50645 ot 03.03.2026 19:14:02 GMT +03:00 3apeructpuposaH. [JokyMeHT NoAnuncaH 31eKTPOHHON NoANUCHIO:

AKLIMOHEPHOE OBLLECTBO "CNELMANU3NPOBAHHBLIV AEMO3NTAPUN "MHOUHNTYM" OFPH 1027739039283

CyHpykoBa VipuHa BanepbeBHa.

[osepeHHocTb Ne24abbff0-99b3-4611-bbbe-517d5364a6b4. OeictButensHa ¢ 04.06.2025 00:00:00 GMT +03:00 no 16.01.2028 00:00:00 GMT +03:00.

CepuitHbI HoMep cepTudmkaTta 050166E900EBB259BB4FAD637C7B43963B. eicTauteneH ¢ 28.05.2025 16:59:47 GMT +03:00 no 28.05.2026 17:09:47 GMT +03:00



B OAaTy OKOHYaHMS KaX[oro KyrnoHHOrO nepuoja — eciM B pacyeT CTaBKWU  BKJIHOYEHbI
nepeMeHHble, 3Ha4yeHne KOTOPbIX He 3aBUCMT OT pelleHust 3MUTeHTa (MHAeKC NoTpebuTenbckux
LeH, aHaJnorn4yHoie);

e B ATy OKOHYaHUS KYMOHHOro nepuoja — eciv SMUTEHTOM YCTaHOBNEeHbl paHee HeonpeaeneHHble
CTaBKM Ha crieaytowmin (nocnenyrowme) KynoHHble nepuoasl (3a UCKIOYeHUeM LieHHbIX ByMar, no
KOTOPbIM B pacyeT CTaBKU BKIIOYEHbI MepeMeHHble, 3HaYeHUe KOTOPbIX He 3aBUCUT OT peLueHus
3MUTEHTA);

e B [laTy OKOHYaHWSA KYMOHHOro nepvoaa — ecsiv 3MUTEHTOM YCTaHOBNEHa paHee HeonpeaeneHHas
BEJIMYMHA MOralleHus OCHOBHOro fonra (ecnm ycnoBusiMM BbiMycka MpesycMOTPEHO YacTUYHOe
rnoraweHne OCHOBHOMO [J0JiIra, HO He YCTaHOBMeHbl CyMMbl MOraweHuss Ha BeCb CPOK
obpalueHus);

e B [AaTy OKOHYaHWS KaXpaoro KBapTaja — B OTHOWEHWM UeHHbIX ByMar c uHAekcupyembiM
HOMMWHAJIOM, eciiv B pacyeT BesMyuMHbl OCHOBHOro Josira (HOMWMHana) BKIKOYEHbl NMepeMeHHbIe,
3Ha4YeHue KOTOpPbIX He 3aBUCUT OT peLleHUs SMUTEHTA;

e B MHbIX Ciny4asx, onpefeneHHbix cornacHo NBY HPO, MCHO (Bkntoyas faty pekaccudukaumm
LieHHbIX ByMar — ecnm 3To NpeayCMOTPEHO ANsl COOTBETCTBYHOLMX KAaTeropui LeHHbIX Bymar).

6. 3CI npMHUMaeTCs paBHOM:

e dakTtnyeckor ICI Ha AaTy NepBOHAYasIbLHOrO MPU3HAHWS - CTAaBKe, AUCKOHTUpYoWweln byayuwime
[EeHEeXHble MOTOKM B TeyYyeHue OXWMAAEeMoro Cpoka obpalleHus ueHHon Bbymarm Jo cTtomMMmocTyu
npuobpeteHns ueHHoi bymarn (napTtum) (Po), cpOpMUPOBAHHOM Ha AaTy ee NepBOHAYANIbHOMO
NPV3HaHUS B COOTBETCTBUM C y4eTHOW nonutukou, NbY HPO, MCHO;

e dakTtnyeckon 3CIM Ha paty nepecmoTpa 3CIM - cTaBke, AMCKOHTMpYHOWeN Byayuime aeHeXxHble
MOTOKM B TEYEHME OXMAAEMOro Cpoka obpalleHns ueHHoW bymarn 4O CTOMMOCTM LieHHon ByMmaru
(naptun) (Po), cdopmupoBaHHOM Ha paTty nepecmoTpa 3CM B COOTBETCTBUMM C YYETHOM
nonutukon, MBY H®HO, MCAPO. PacyeTr HoBOro 3HayeHuss 3CI BbINOSHSAETCS C y4eTOM BCeX
MPOLUEHTHbIX [O0XOAO0B, HAYWUC/EHHbIX B AaTy nepecMoTpa 3CM, (BKIYasi HavucieHue
KOPpPeKTUPOBKW,  YBEAUYMBAOWEN /  yMeHblUaloWen CTOMMOCTb  LEHHbIX  bymar, ¢
ncrnosb30BaHWeM paHee onpefeneHHon 3CM).

@akTnyeckas ICI, paccyMTaHHas B  MOMEHT MepBOHAYaNbHOrO0  MNPWU3HAHWUS, CYUTAeTCH

COOTBETCTBYIOLEN PbIHOYHON YC/IOBUSIM, eCiM  CrpaBeanuBasl CTOMMOCTb  LeHHoW  Bymaru

COOTBETCTBYEeT CTOMMOCTM npuobpeteHnsi. B cnyyae ecnm CToMMOCTb npuobpeTeHns LeHHOoW

6yMarn®°, He Npu3HaHa cnpaBeanMBoi CTOMMOCTLIO, HM® ocyliecTBnseT KOPPEKTUPOBKY CTOMMOCTY

npuobpeteHnss OO CNpaBedsiMBOA CTOMMOCTM B MOMEHT MNepBOHAYasbHOrO MpU3HaHWUS, U

ocywlectensietca pacyeT ICI ncxoas M3 Nosly4eHHon cnpaBeasivMBoi CTOMMOCTH.

7. ®opmupoBaHme rpaduka byaylwmx AeHeXHbIX NOTOKOB B Uensax pacdeta ICI ocywecTBnseTcs B
cooTBeTCTBUM C lNpunoxeHneM Ne4 HacToawmx MNpasun.
8. Pacuet daktunyeckor ICI BLIMNONHAETCS C TOYHOCTHIO A0 7 3HAKOB NOCSe 3ansiTO B MPOLEHTHOM

BbIpaXKeHUK (9 3HaKOB B AONEBOM BbipaxeHun) no dopmyne (3.3):

20 ¢ yyeToM [OMONMHWUTENBHBLIX 3aTpaT W CTOMMOCTM caenku MOU, HauucneHHo A0 AaThl NEPBOHAYANBHOMO MPU3HAHWS B CNyYasx,
yCTaHoBfeHHbIX MBY HPO.
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j

N
i (1 + Y)(DH—DO)/365

(3.3)

roe:

Y - UCKOMOEe 3HayeHue CTaBKU AMCKOHTUPOoBaHus (3CM);

j — KONMYecTBO AeHeXHbIX MOTOKOB B TeYEeHUe OXuaaeMoro nepuoga obpalleHus;

N - MOPSIAKOBLIA HOMEpP AeHeXHOro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n or 1 [0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpefesneHHbIM B COOTBETCTBUM C
MNpunoxexneM Ne4 Mpasun;

Pn — BennunHa peHexHoro notoka n, rae
3HayeHne Po paBHO 6anaHCoOBOW CTOMMOCTVM MApPTUM LEHHOW ByMarn Ha paTty pacyeTa
3CN (be3 y4yeta nepeoueHKM), A0 KOTOPOW AMCKOHTUPYHOTCS Oyaylume LeHeXHble
NMOTOKM, B35ITON CO 3HAaKOM MUHYC:
3HayeHuss oT Pl pgo Pj paBHbl BennyYMHaM [EeHeXHbIX MOTOKOB, OnpefeseHHbIM B
cooTBeTCTBUYU C lNpunoxexHneM Ne4 Npasun;

Dn — paTa AeHexHoro noToka n, rae
Do paBHO gaTe, B KOTOpYHO BbinosaHseTcs pacyet 3CI1;
3HayeHus oT D1 go Dj paBHbI AaTaM feHeXHbIX NOTOKOB, ornpeAefieHHbIM B COOTBETCTBUN
¢ MpunoxeHueM Ne4 [Mpasun.

9. [1ns HauucneHus NpoueHTHbIX Aoxoaos ICI NpuMeHsieTca C AaTkl, Cleaylolleii 3a AaToil ee pacyeTa.

II. noaxoAbl K ONPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHbIX CPEACTB,
PA3MELLEHHbIX MO AOrOBOPAM BAHKOBCKOIO BKJIAQA (AEMO3UTOB)

1. [JeHexHble cpeAacTBa, pa3MelleHHble No AoroBopy 6GaHKOBCKOro BkNapa, (manee - [enoswr)
OLIeHMBAKOTCA NO aMOPTU3MPOBAHHOW CTOMMOCTW, eC/IM MpWU NEepBOHAYANbHOM MPU3HAHWKU AEerno3uT
KJ1AcCcMdMUMPOBaH B KAaTeropuio OLEHWBAEMbIX MO aMOPTU3UPOBAHHOW CTOMMOCTU, U OTpaxaeTcs B
coctase akTneoB HIMd.

2. AMOpPTM3MPOBAHHOWN CTOMMOCTLIO Aeno3nTa NpU3HaeTCs CyMMa, B KOTOPOW AEeMno3uT OLeHMBaeTCs Mpu
NnepBOHaYaNibHOM MPU3HaHWM, 3a BbIYETOM BbIMAAT B MNOraweHWe OCHOBHOW CyMMbl [0Jra,
NOyYEHHbIX MPOLEHTHbIX 4OX0A0B, YBEIMYEHHAs Ha HAaYMCNeHHbIe NPOLEeHTHbIe AOX0Abl, @ Takxke 3a
Bbl4ETOM CyMMbl CO34aHHOr0 pe3epBa nog obecueHeHue.

3. AMOpPTM3MpOBaHHasi CTOMMOCTb Aerno3nTa pacCYUTLIBAETCS eXEeAHEBHO OTAEeNbHO MO KaXAOMY
Lenosuty.

4, AMOpPTM3NpOBaHHAs CTOMMOCTb PaCCYMTBLIBAETCS C WMCMOMb30BaHUEM JIMHEMHOMO MeToAa MpU3HAHMS
NpOLEHTHOro A0oX0Aa unv MeToaa 3¢ deKTUBHOM CTaBkM nNpoueHTa (panee - 3CM).

Mpu pacyete aMOpPTM3MPOBAHHOW CTOMMOCTU C WUCMONb30BaHMEM JIMHEMHOro MeToAa MpPOLEeHTHbIe
[0X0Abl HAUUCNIAKOTCS NO CTaBKe, YCTAHOBNIEHHOW YCIOBUSIMU A0roBOpa (HOMUHANBHOW CTaBKe).
Mpy pacyeTe aMOPTM3MPOBAHHOW CTOMMOCTW C MUCMNonb3oBaHneM Metoga ICIM NpoueHTHbIe AOXO0Abl
HaumcnsoTca no 3CIMN (cTaBke AUCKOHTUPOBAHMS).
3CI onpepenseTcs OTAENLHO MO KAXKAOMY Aero3unTy.
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5. Metop 3CIM He NpUMEHATCS K Aeno3uTy, eciu:

e [erno3nT UMeeT CPOK noraweHus "no BoctpeboBaHus”;

e 3bdeKkT 0T ANCKOHTUPOBAHMS He SBNSETCS CYWEeCTBEHHbIM Ha AaTy NepBOHAYasbHOro
NPpU3HaHMs.

JPpdeKkT OoT AMCKOHTMPOBAHUSI MPU3HAETCA HEeCyWeCTBeHHbIM eciiM Ha AaTy NepBOHAYasbHOro

NpU3HaHUS:

e CpOK MoralieHus genosvTa CoCTaBAsieT MeHee OAHOro roga u

e MpOLEHTHas CTaBKa MO [OrOBOPY COOTBETCTBYET PbIHOYHBIM YC/IOBUSM.

6. TpoueHTHas CTaBka MO LOrOBOPY MPWU3HAETCS COOTBETCTBYHOWEN PbIHOYHLIM YCJIOBUSIM, B Cily4ae
€CNn ee 3HaYeHUe He BbIXOAMT 33 AMana3oH PbIHOYHbIX CTABOK.

Ons uenen onpeaeneHnsi COOTBETCTBMSI PbIHOYHBIM YCIIOBUSIM BbIMOHSIETCS NPOBEpKa:

e TMpOLEHTHON CTaBKW, YCTAHOBNEHHOW YCNOBWSIMM OOroBopa (Aanee - HOMMHAmbHas CTaBka)?! -
ONS [enos’utoB, CPOK MOraweHWs KOTOpbIX, pPACCYMTaHHbIA OT AaTbl MEepBOHAYaNbHOMo
MpU3HaHUs, COCTaBnsieT MeHee OAHOro roga (BkJOYas Aeno3wTbl, AaTa NOraweHus KoTopbIX
NMPUXOANTCS Ha APYrov oT4YeTHbIM rod), dpakTnyeckon 3CIM no AenosuTy - Ana Oeno3uToB, CPOK
MoraweHnst KOTOpbIX, PACCYMTAHHLIA OT AaTbl MEPBOHAYANbLHOMO MPU3HAHMS, COCTABNSET OAMH
rog u bonee.

[ManasoH pbIHOYHLIX CTAaBOK (MWMHMMANbHOE M MaKCMMasibHOE AOMYCTUMble 3HAYeHWs CTaBKW)

paccyMTLIBAETCS MCX0AS U3 3HayeHust Ge3pUCcKOBOW CTaBKM AOXOAHOCTM WM MUHWMAMNbHOMO U

MaKCMMaJIbHOro COOTBETCTBEHHO 3HAYEeHWUI M3 AMana3oHa KpeauTHbIX CNpesos.

B kayecTBe 6e3pUCKOBOI CTABKM JOXOAHOCTU MPUMEHSIETCS 3HavyeHne 6e3pucKoBOro MHAMKATOpa Ha

ATy MNepBOHAYaNibHOro MpU3HAHWSA Leno3uTa, YBESIMYEHHOrO0 Ha KOpPeKTMPOBKY AErn03WUTHOro

pbIHKa%,

Ivana3oH KpeauTHbIX CcnpefoB  (MWMHMManbHOE, MaKCMManbHOE, MeAMaHHOe  3HayeHwus)

onpegensieTca Ans Aenosuta B cooTBeTCcTBUM C MpunoxeHyeM Ne5 K HacToswmM MNpasunam.

B oTHOweHun peno3utoB, 3akoyeHHbIX Ha OPLIB yepe3 LeHTpanbHOro KOHTpareHTa, LeHa CAesku

ABNSIETCA ee CnpaBedJIMBOA CTOMMOCTbIO B MOMEHT MEpPBOHAYafIbHOro MpU3HaHWUSA, B CBSI3N C YeM

npoBepKa NPOLEHTHOM CTaBKM MO TaKuM AOrOBOPaM Ha NpeaMeT COOTBETCTBUS PbIHOYHLIM YC/IOBUAM

He BbINOHsAeTCS.

7. B kauyectBe 6e3pUCKOBLIX WHAMKATOPOB MPUMEHSIOTCS CNeaylolme 3TasnoHHble  (bUHAHCOBLIE

WHAUKATOPbI (CTaBKK):

e [lng neno3utoB, HOMMHMPOBAHHbBIX B BantoTe Poccuiickon depepauunn - ctaBka RUSFAR;

e [lna penosvToB, HOMUHMPOBaAHHbIX B Lonnapax CLWA — craBka SOFR (Secured Overnight
Financing Rate)?;

e [Ing AenosuToB, HOMMHUPOBAHHLIX B EBPO - cTaBka €STR (Euro short-term rate)?.

2l PasHMLA Mexay HOMWUHANbHOWM CTaBKoW M dakTndeckoir CMN NpUsHAeTCsl HeCYLWEeCTBEHHOW Ans Aern03WTOB, CPOK MOralleHWsi KOTOPbIX,
paccyMTaHHbIN OT AaTbl NEPBOHAYANILHOrO NPU3HAHMS COCTaBNSIET MeHee OAHOMo rofa.

22 KoppeKTMpOBKa AeMNo3WUTHOro pbiHKa OTpaXaeT obLuee COOTHOLEHMe CTaBOK Ha pbiHKe Aen03WUTOB U CTAaBOK 6e3pUCKOBOro MHAMKATOPA.

2 https://www.sofrrate.com/

2 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

38

HokymenT U001/260303-32584 o1 03.03.2026 17:33:00 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 U001/260303-50645 ot 03.03.2026 19:14:02 GMT +03:00 3apeructpuposaH. [JokyMeHT NoAnuncaH 31eKTPOHHON NoANUCHIO:

AKLIMOHEPHOE OBLLECTBO "CNELMANU3NPOBAHHBLIV AEMO3NTAPUN "MHOUHNTYM" OFPH 1027739039283

CyHpykoBa VipuHa BanepbeBHa.

[osepeHHocTb Ne24abbff0-99b3-4611-bbbe-517d5364a6b4. OeictButensHa ¢ 04.06.2025 00:00:00 GMT +03:00 no 16.01.2028 00:00:00 GMT +03:00.

CepuitHbI HoMep cepTudmkaTta 050166E900EBB259BB4FAD637C7B43963B. eicTauteneH ¢ 28.05.2025 16:59:47 GMT +03:00 no 28.05.2026 17:09:47 GMT +03:00


https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

8. KOppeKTMpoBKa [erno3WTHOro pbiHKA Spread” paccuuTbiBaeTcs no ¢opmyne (3.4) Kak pasHWUA
CpedHero 3HayeHust HabloJaeMoW PbIHOYHOM CTaBKM B OTHOLUEHWM AEeMno3vTa Ha ropusoHTe 3

Mecsua U cpegHero 3HaveHusa 683pI/ICKOBOF0 WHAUKATOpa 3a QHANOrNYHbIN nepuoa:

Spread” = OKPYT 1 %Z; o, — K72 |,
(3.4)
roe:
VprHi - HaGﬂI‘OﬂaeMaﬂ PbIHOYHaA CTaBKa B OTHOLWIEHUU feno3nTa;
R_f - CpegHee 3HadeHue 6e3pMCKOB0rO MWHOWKATOpPa 3a TOT >Xe nepuon, 3a KOTOpblﬁ

onpeneneHbl 3HaYeHWst HabnaaeMor PbIHOYHON CTaBKU B OTHOLLIEHUW Aeno3uTa.
3HaveHne Spread” paccunTbiBaeTcs 6e3 MPOMEXYTOUHBIX OKPYIIEHWA M COOTBETCTBYET 3HAYEHMWIO B
NPOLEHTaX, OKPYrfIeHHOMY 0 2 3HaKOB Moc/e 3ansTon.

9. B kayecTBe HabnoLAEMbIX PbIHOYHBIX CTAaBOK MPUMEHSIOTCS 3HAYEHUs CpeaHeB3BELUEHHbIX
MPOUEHTHbIX CTaBOK MO MNPMBNEYEHHbIM KPeauTHbIMM OpraHM3auusiMM BkagaM (menosuTam)
HedMHAHCOBbLIX OpraHu3auui B pybnsix M MHOCTPaHHOW BanoTe, packpbiBaeMble Ha 0ULMASIBHOM
caiTe baHka Poccun®,

Mcnonb3yoTcs cpefHeB3BeLeHHble CTaBKM B pybsisX M MHOCTPaHHOW BaJilOTe, PacKpbiBaeMble Ha
oduumanbLHoM carnte baHka Poccum B uenom no Po.

CpenHeB3BelLeHHble CTaBKW ONpeaensitoTcs C UCNOJIb30BaHUEM LUKaNbl (Pa3BepHYTOM), BKIOUAtOLLei
no3uunm:

e [0 30 gHen;

e 0T 31 8o 90 KaneHJapHbIX OHEW;

e 0791 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHzapHbIx gHen o 1 roaa;

e 0T 1 roga no 3 ner;

e CBblWwe 3 nieT.

HabntogaemMon pbIHOYHOM CTaBKOM B OTHOLIEHWW Oerno3nTa SIBASIeTCS 3Ha4YeHue CpefHeB3BelLeHHOW
NPOLEHTHON CTaBKK 33 Mecsl, Hanbosiee 6An3kuiA K aate nepBoHavanbHOro NpuUsHaHWs AenosuTa, B
BaNoTe, COOTBETCTBYIOLEN BaNlTe Aeno3vTa, Ha CPOK, COMOCTaBUMbIA C OXWOAEMbIM CPOKOM
pasMeLleHuns aenosuTa.

10. 3CIN onpepensieTca Ha AaTy MEepBOHAYaNIbHOro MPU3HAHWS Aeno3vTa U MOANIeXWUT MepecMoTpy B
ciyyasix, onpegeneHHbIx ydetHow nonutukon HM® cornacHo MBY HDO, MCHO, B T. 4. B Ciiyyae
KOPPEKTMPOBKM rpadmKka AeHEeXHbIX MOTOKOB B CBSA3W C HACTYMEHWEM ClefyHoLwmX COBbITUIA:

e B [AaTy BCTYNJieHUs B CWAy COrnaweHusi ob yCTaHOBNEHMM HOBOW MPOLEHTHOW CTaBKWM MO
JoroBopy 6aHKOBCKOro BKJ1aaa C NyiaBatoLLei NpoLeHTHOW CTaBKOW;
e B JaTy BCTYMJIEHUS B CWy COrNaleHWs O MpOJIOHrauuMmn feno3uTta (ecnu paHee K Aeno3nTy

npuMeHsincs Meton 3CIM).

2 http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem.
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MepecmoTp 3CIM (gencTBus No pacyeTy HOBOrO 3HadeHusi 3CI) BLIMOAHSAKTCS MOCNE HaYyUCeHus
BCEX MPOLEHTHbIX [AOXOAO0B (BKMOYAsh HavuC/ieHMe KOPPEeKTUPOBKM CTOMMOCTM peno3vTa C
ncnonb3oBaHueM 3CM).

11. 3CIN Ha paTy NepBOHAYafibHOro MpPU3HAHWS Aeno3vTa B 33aBUCMMOCTU OT pe3y/ibTaToB MPOBepKU
COOTBETCTBMS CTaBKM MO JOrOBOPY PbIHOYHBLIM YCII0BUSIM NPUHUMAETCS PaBHOMN:

e daktnyeckon ICI - cTaBke, OWCKOHTMPYIOLWEN OXMAaeMble [OeHeXHble MOTOKM B TeyeHue
0XWMAAeMOoro CpoKa pa3sMelleHusl heno3vMTa TOYHO A0 cTouMmocTu penosuta (Po) mpu ero
NepBoHaYaNbHOM MPU3HAHWK, PaBHOI CyMMe OeHEeXHbIX CPeACTB, pa3MelleHHbIX B AenosuT? -
€CNK aHanM3npyeMasi CTaBka COOTBETCTBYET PbIHOYHbLIM YCI0BUSIM;

e pblHOYHOM 3CI — 3HAYeHW0 MeaMaHHON MPOLEHTHON CTABKM M3 AMANA30HA PbIHOYHBIX CTaBOK,
paccyMTaHHOW [Ans  Oeno3uTa MCXoas M3 3HaveHust 6e3pucKoBOW  CTaBKM  [AOXOAHOCTM
(6e3puckoBoOro MHAUKATOpa Ha AaTy NepBOHAYanbHOro MPU3HAHUA Leno3nTa, YBEeSIMYEHHOro Ha
KOPPeKTUPOBKY AEMO3UTHOIMO PbiHKA), M MeAMaHHOro 3HA4YeHWUs KpeagMTHOro crpeja - ecniu
aHanM3MpyeMas CTaBKa Nno AOroBOpY He COOTBETCTBYET PbIHOYHLIM YCIIOBUSIM.

Echm Ha paTy nepBOHAYanbHOMO MPW3HAHWMS CTaBka MO AOroBOpPY MPU3HAHA HepbIHOYHOM,

BbINOMHSETCA nepecyeT aMOPTM3MPOBAHHOM CTOMMOCTM eno3uTa C UCMOoNb30BaHMEM B KayecTse

CTaBKM AWCKOHTUPOBAHUS pbiHOYHOM 3CI (He3aBMCMMO OT CPOKA MOralleHus OenosnTa).

12. 3CIM Ha paTy ee nepecMOTpa NPUHMMAETCS PaBHOM:

e akTnyeckon ICI - cTaBke, AUCKOHTUPYIOLEN OXMAAeMble [AeHeXHble MOTOKUM B TeuyeHue
0XXWAEMOro CpoKa pasMeLLeHus Aeno3uta Ao CToMMocTi genosuta (Po), cnoxueluencs Ha gaTty
nepecmoTpa 3CIM (BkIOYAs NpOUEHTHbIE AOXOAbl, HAYMCNIeHHbIe 3a AaTy nepecMoTpa SCM).

13. Ecnv nocne pathbl MepBOHAYasibHOrO MPU3HAHWA [erno3vTa rpaduk 0XMAAEMbIX AeHeXHbIX NMOTOKOB
no [eno3vTy, B OTHOLEHUW KoToporo npuMmeHsietca Metof 3CI, nepecMOTpeH B 3aBUMCUMOCTU OT
M3MEHEHWSI PaCYeTHbIX OLEeHOK MjaTexeh W MNOCTynneHWn (32 MUCKIOYEHMEeM  Cly4aes,
npeaycMOTPeHHbIX B M1.10), TO Ha AaTy M3MeHeHus rpaduka:

e He BbINnonHsieTcs nepecMotp 3CI no aenosuTy;

e BbINOMHAETCS NepecyeT aMOPTM3MPOBAHHOW CTOMMOCTM Aeno3uTa MyTeM pacyeTa NpuBeAeHHOM
CTOMMOCTW pacyeTHbIX OyaylMx [eHeXHbIX MOTOKOB COrflacHO W3MeHeHHOMYy rpaduky C
MCMoNb30BaHWEM B KQ4ecTBe CTaBKW AUCKOHTMPOBaHMS nepBoHaYanbHon 3CI (paccymTaHHON Ha
[aTy NepBOHAYanbHOro NpU3HAHUA UK Ha gaTy nepecMoTpa 3CIM cornacHo n.11 unm 12).

14. Pacyet daktuyeckomn ICI BbINOAHSAETCS C y4ETOM ClieytoLero:

14.1. Tpu dopMupoBaHun rpacduka byaylmx AeHEeXHbIX MOTOKOB YYWUTHIBAIOTCS BCE AeHEeXHble
NOTOKW B MOraweHne OCHOBHOMO JoJira M MNPOLEHTHOro Aoxofda A0 AaTbl MOraweHust
enosunTa, B TeYeHVe OXMAAEMOro CpoKa pasMeLleHns genosumTa.

OxupaeMbli CPOK pasMelleHns penosvTa onpepgensieTcs € AaTbl pacdeta ICIMN go gathbl
noraweHusl AenosvTa, YCTaHOBMIEHHOW AO0roBOPOM, WAW AaTbl, A0 KOTOpPOW onpefeneHa
NPOLIeHTHas CTaBka (Mo AOroBOpY C MiaBatowwein NpoLUeHTHON CTaBKOWn).

14.2. [laTa AeHexHoro noToka NpuHUMaeTcs paBHON:

% npouue pacxopbl (3aTpaTbl MO cAenke) He BkYaloTcs B pacyet ICT. Mpoune pacxoAbl B CUAY MX HECYLLeCTBEHHOCTM MpU3HaloTCs B
cocTaBe npubblneit 1 yBbITKOB B AATy UX OMAATHI.
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. [aTe OKOHYaHWUS KaXKAOro NPOLEHTHOro nepuopaa, Mo 3aBepLUeHuto KOTOporo B
COOTBETCTBMM C YCNOBUSIMU A0rOBOpA OCYLLECTBASKOTCA BbINAaThl MPOLEHTHOMO
foxofa u (ecnu npegycMOTpeHo) YacTMYHOe noralleHWe 0CHOBHOMO A0ra;

. JaTte, 1O KOTOpOKM onpefesieH 0XnaaeMblli CPOK pa3MeLleHns genosmTa.
14.3. Benn4ymHa gEHEeXHOro rnoToka NpUHMMAETCS PaBHOW
. CyMMe MpOUEHTHOro [0X0A4a, PacCYMTAHHOW B COOTBETCTBUM C  YCIIOBMSIMU
[OroBOpa Ha AaTy AeHEeXHOro NoToka, 1
. CyMMe OCHOBHOIO J0Jra, NOANEeXaLlel NoraleHuo B AaTy AeHEeXHOro NoToka.
CyMMbl AeHeXHbIX TMOTOKOB pPacCyYUTLIBAOTCA C YYeTOM KanuTanusauumum NPOLEHTHbIX
[OXOA0B, €CNN 3TO NPeayCMOTPEHO YCIOBUSIMU AOroBOpa.

15. Pacyet daktuyeckon 3CIM BeinonHseTcs no gopmyne:
j

by P
o (1 + Y)(Dn—Do)/365’

(3.5)

Mpe:
Y - UICKOMOEe 3HayYeHWe CTaBKW AMCKOHTMpoBaHUuS (dakTuyeckas 3CM);
j — KOJIMYECTBO [ieHeXHbIX MOTOKOB B TeYeHNe 0XMAAeMOoro nepMoaa pasMeLleHus;
N - MOPSIAKOBLIA HOMEpP AeHeXHOro noToka, rae
n=0 COOTBETCTBYET «BXOLHOMY>» AEHEXHOMY MOTOKY;
n oT 1 [0 j COOTBETCTBYIOT AEHEXHbLIM NOTOKAM, ONpeaeneHHbIM B COOTBETCTBUM C N.14;
Pn — BefinuMHa aeHeXxHoro noToka n, rae
3HayeHue Po paBHO CTOMMOCTM, OO KOTOPOW AMCKOHTMPYHOTCS OXMAAEMble AeHEeXHble
NOTOKM cornacHo n.11 nnu n.13, B34TOW CO 3HAKOM MUHYC;
3HavyeHnss oT Pl po Pj paBHbl BeAMYMHAM [EHeXHbIX MOTOKOB, OnpefaesieHHbIM B
COOTBETCTBMM C N.14.3;
Dn — paTa peHeXxxHoro notoka n, rae
Do paBHO gaTe, B KOTOpYH BbinofaHseTcs pacyet 3CI1;

3Ha4veHunst oT D1 go Dj paBHbl AaTaM AeHeXHbIX NOTOKOB, ONpeAesieHHbIM B COOTBETCTBUM
cn.l4.2.

3HaueHus paccuuTbiBaeTcsl 6e3 MpPOMEXYTOYHbIX OKPYrfieHWA B MPOUEHTHOM BbIpaXeHUu C

TOYHOCTBIO A0 7 3HAKOB rocne 3ansitol (MM B A0NEBOM BbIPaXEHUU C TOYHOCTBIO A0 9 3HaKoB
nocse 3anaTon).

16. AMOpTU3MpOBaHHasa CTOMMOCTb fJeno3uta C npuMeHeHveM Metoga 3ICIM onpepensercs Kak
NnpuBeeHHasi CTOMMOCTb ByAyLuMX AEHeXHbIX MOTOKOB C MPUMEHEHUEM CTaBKU OMCKOHTUPOBAHUS,

paBHoI 3ddeKkTUBHOM NpoueHTHoW cTaBke (CM) no ¢opmyne (3.6):

j

c=) D
- a +Y)(Dn—DaTa)/365’

n=1
(3.6)
rne:
AC — UCKoMOe 3HavyeHne aMOopTU3NPOBAHHOM CTOMMOCTU 4eno3uTa
Y - 3HayeHue 3CI1, npMMeHsIeMoW B Ka4ecTBe CTaBKM ANCKOHTUPOBAHMS cornacHo n.ll, 12;
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j — KOMMYeCTBO AEHeXHbIX MOTOKOB B TEYEHWe OXWAAeMOro nepuopa pasMelleHuns C Aathbl
pacyeta AC;
N - NOPSIAKOBLIA HOMEpP AeHeXHOro noToka, rae
n oT 1 Jo j COOTBETCTBYIOT AEHEXHbIM NMNOTOKaM, ONpeAesieHHbIM B COOTBETCTBUM C N.14;
Pn — BennuuHa geHexHoro notoka n, rge
3HavyeHnss oT Pl po Pj paBHbl BenMyYMHaM [AEeHeXHbIX MOTOKOB, OrnpepesieHHbIM B
COOTBETCTBUM C N.14.3;
Dn — paTta geHeXxHoro noToka n, rae
3HayeHus ot D1 po Dj paBHbl gaTaM AeHexXHbIX NOTOKOB, OnpeaesieHHbIM B COOTBETCTBUM
cn.l4.2.
[aTa — nata nepBoHa4aibHOro NpU3HaHUA AenosuTa.
3Ha4YeHne paccunTbiBaeTcs 6e3 NPoMeXyTOYHbIX OKPYr/IeHWIn B BanoTe Aeno3uTa C TOYHOCTbIo Ao 2
3HaKOB Mnocsie 3ansTou.
17. Ans HaumcneHns npoueHTHbIX goxoaos 3CI npuMeHsieTcs:
e C patel, cneayowen 3a patoi pacdetra 3CIM - ecim npoBepseMas CTaBKa COOTBETCTBYET
PbIHOYHLIM YCNOBUAM Ha AaTy NepBOHaYanbHOro NpPU3HaHUS uan B ciny4vae nepecmotpa 3CrIT;
e C patbl pacyeta 3CI - ecnn npoBepsieMas CTaBka Mo AOrOBOPY He COOTBETCTBYET PbIHOYHbLIM

YCNOBUAM Ha AaTy NepBOHA4aNlbHOro NpuU3sHaHuA.

III. noaxoabl K ONPEQENEHUIO AMOPTU3MPOBAHHOM CTOMMOCTU AEHEXHbIX CPEACTB,
MONIYYEHHbIX MO 1 YACTU CAENIKWU PENO (CAEJIOK MPAMOIO PENO)

1. [leHexHble cpeacTBa, nony4veHHble no 1 yactu cpgenku PEMNO, (manee — cpenka npsimoro PEMO)
YYMTBIBAOTCS MO aMOPTM3MPOBAHHOA CTOMMOCTM W OTpaXawTcs B cocTaBe 06s3aTenbCcTB
(kpeamTopckow 3apomkeHHocTH) HIMNod.

2. AMOpPTM3MpOBAHHOW CTOMMOCTBLIO caenku npsiMoro PEMO?’ npusHaeTcss CyMMa AeHeXHbIX CpeacTs,
MOMy4YeHHbIX NO 1 YacTu caenku,

e YMEeHbLUEHHasl Ha CYMMY HA4YMCNEeHHbIX MPOLEHTHbIX PacXOAOB - eC/i NPOLEHTHas CTaBka Mo
CAeiKe NosoXuTesbHas;

e  YBEJIMYEHHAs HAa CYMMYy HAYMCNEHHbIX MPOLUEHTHbIX OOXOAOB - eClM MPOLEeHTHas CTaBka Mo
caenke oTpuuaTenbHas.

CyMMbl NMOHECeHHbIX AONONHUTENbHBIX PAacXOAOB, CBA3AHHbLIX C 3aKNOYEHNEeM M UCNonHeHweM 1 un 2

yactu PEMO BkJovaeTcss B CTOMMOCTb caenku npsimoro PEMO v yunTbiBaOTCA B pacyete CTOMMOCTH

YNUCTbIX aKTUBOB MO OCTATKYy Ha AaTy pacyeTa CTOMMOCTU YMCTbIX aKTUBOB.

3. AMOpPTM3MPOBAHHas CTOMMOCTb PacCUYMUTLIBAETCS C MCMOJIb30BAaHWEM JIMHEMHOrO MeTofa NpU3HaHUS
npoueHTHoro goxoaa(pacxona) unm Metoaa 3d¢geKTMBHOM CTaBKM npoueHTa (fanee - 3CM).

Mpn pacyeTe aMOPTU3NPOBAHHOW CTOMMOCTM C WUCMONb30BAHMEM JIMHEMHOMO MEeToAa MPOLEHTHbIe
foxopbl (pacxoabl) HAYMCNSIKOTCS MO CTABKe, YCTAHOB/IEHHOW yCioBusiMK aorosopa (ctaske PEMO).
Mpy pacyeTe aMOPTM3NPOBAHHOW CTOMMOCTM C MCMNonb3oBaHneM MeTtoga ICIM NpoueHTHbIe AOXOAbl
(pacxonbl) HaumcnsoTca no 3CMN (cTaBke ANCKOHTUPOBAHMS).

4. CraBka PEINO paccunTbiBaeTCs B COOTBETCTBUM C YCNOBUSIMM CALNKW B C/ieAyHoLWeM nopsiake:

27 Cpenku npamoro PEMO, 3akntovaeMbie HM®, HanpaBfneHbl Ha MofyyeHue AOXOoAa OT MPeAOoCTaBfieHWs BO BpeMeHHoe BrafjeHue U
NoNb30BaHWE LeHHbIX ByMar Ha yCnoBusiX CPOYHOCTU, NAATHOCTW U BO3BPATHOCTU
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S-51). 100
S T365 T366 '
( /365+ /66

R =

(3.7)

lpe:

R - nCKOMasi HOMMHaNbHas CTaBKa

S, — cyMMa 2 4acTu (C y4eToM KyrnoHHOro J0X0fa) COrNacHo ycnoBusM caenku PEMO;

S, —cyMMa 1 yacTu (€ y4eToM KYNoHHOro A0X0AA) COrnacHo ycnosusM caenku PEMO;

T3e5 — 4YNCNO OHER Mexay ucronHewneMm 1 n 2 yactu caenku PEMO, npuxogawmxca Ha
KaJIeHAAPHbIN rof, cocToswmii n3 365 aHen;

Tage— UWUCNO OHEN MeXay ucnosHenneMm 1 n 2 uactu caenku PEMO, npuxopsawwmxcs Ha
KaJIeHAAPHbIN rof, cocToswmi n3 366 aHen.

3HauyeHune paccunTbiBaeTcs 6e3 NpoMeXyTOYHbIX OKPYrIeHWI B MPOLEHTHOM BblpaXXeHWUU C TOYHOCTbIO A0

8 3HaKOB Nocse 3anaTow.

5. Metoa 3CIM He npuMeHsieTca K caenkaM npsimoro PEMO, ecnu:

e 3pdeKkT 0T ANCKOHTUPOBAHMSI He SBNSEeTCS CyWeCTBEHHbIM HAa AaTy NepBOHaYasbHOro
NpU3HaHus.

S¢pdekT OT ANUCKOHTUPOBAHUS MPU3HAETCA HeCylleCTBeHHbIM ec/ii Ha AaTy MepBOHAYasibHOro

NPU3HaHUS:

e CpOK Mexay ucrnosiHeHueM 1 u 2 yactew caenky PEMO coctaBnsieT MeHee 0gHOro roga u

e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHLIM YCIIOBUSIM.

6. CraBka no cgenke PEMNO npu3HaeTcsi COOTBETCTBYHOLEN PbIHOYHBLIM YCNIOBUSIM, B Clyvae ecnu:

e caenka PEMNO 3aknoyeHa Ha OPraHM30BaHHOM PbIHKE LEHHbIX ByMar uyepe3 LeHTpasibHOro
KOHTpareHTa (Ha CTaHAAPTHbIX YC/IOBUSIX) UK

e ycnoBus cpenkun PEMO (B ToM uucne crtaBka PEMOQO) He oOT/AMYaeTcs CyWecTBeHHO OT
CTaHAAPTHLIX YCIOBUIA MO BupxeBbiM caenkam PEMO (coenkaM, 3aKntoYeHHOW B OTHOLIEeHUU
WOEHTUYHON UM aHANOrMYHON LEeHHOW ByMary Ha CONOCTaBUMBIN CPOK).

7. MNpun nosiBNeHMM HaMepeHuUsl 3aK/ioYUTb COenKy, HecoOTBeTCTBYHLWYK ycnoBusM n.5-6, HMNP
yCTaHaBNMBaeT:

e MeToAbl NpoBepku cooTBeTCTBUS cTaBkn PEMO (u/vnun daktnyeckoin 3CIM) pbIHOYHLIM YCNOBUSM,
BKJItOHAs METOAbI onpefesieHnst Ananas3oHa PbIHOYHbIX CTABOK
e cnocob onpeneneHust pbiHoYHoM 3CT1.

8. B cnyyae npumeHeHus Metoda 3CI B oTHOweHWW caenku npsmoro PEMO, npuMmeHsieTcs nopsiaok
pacyeta dakTtnyeckoin ICIM, aHaANOrMYHbLIA NOPSIAKY, OonpeaesieHHOMy ANs Aeno3uToB B pasgene II
HacToswen Metoamku.

9. CroumocTb chenku npsMoro PEMNO yuuTbiBaeTcs B cocTaBe 06s3atensCTB (y nepBOHAYanbHOro

npoaasua).
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Iv. noaxoAbl K OMNPEAENEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU AEHEXXHbIX CPEACTB,
MEPEAAHHbIX MO 1 YACTWU CAENIKWU PENO (CAEJIOK OBPATHOIO PENO)

1. [eHexHble cpeacTBa, NpeaocTaBneHHble no 1 yactu caenku PEMO, (manee — coenka obpaTHoro
PEMO) y4nTbIBAOTCA MO AMOPTU3MPOBAHHOM CTOMMOCTM M OTPaXalTcsl B COCTaBe aKTUBOB
(nebutopckoin 3agomkeHHocTr) HMd.

2. AMOpTM3NPOBAHHOW CTOMMOCTbIO caeniku obpatHoro PEMO npu3HaeTcs CyMMa OeHeXHbIX CpeacTs,
nepefaHHbIX No 1 vyactu caenkuy,

e yBEJIMYEHHAs! Ha CYMMY HAYMCJIEHHbIX MPOLEHTHLIX LOXOA0B, - €C/M MPOLEHTHasl CTaBka Mo
CAesike NnosoXxuTesbHas;
*  YMEeHbLIEHHAas! Ha CYMMY HAYMCIEHHbIX MPOLEHTHbIX PacXOAOB - eC/i NPOLEHTHas CTaBka Mo
cAesike oTpuuaTesnbHas,
a TaKXKe 33 Bbl4ETOM CYMMbl CO3AAHHOr0 pe3epBa noj obecueHeHme.
CyMMbI NMOHECEeHHbIX AOMNONHUTENbHBIX PAacXOAOB, CBA3AHHbLIX C 3aKNOYEHNEeM M UCnonHeHvem 1 un 2
yactn PEMNO BkntoyaeTcs B CTOMMOCTb caefiku obpatHoro PEMO u yuutbiBatoTcs B pacdete CHA no
OCTaTKy Ha aaty pacyeta CHA.

3. AMOpPTM3MPOBAHHas CTOMMOCTb PacCUYMUTLIBAETCS C MCMOJIb30BAaHWEM JIMHEWHOrO MeTofa NpU3HaHUS
npoueHTHoro goxoaa (pacxopa) nnmn Metoaa 3 heKTMBHON CTaBKM npoueHTa (aanee - 3CM).

Mpn pacyeTe aMOPTU3NPOBAHHOW CTOMMOCTM C WCMNONb30BAaHMEM JIMHEMHOMO MEeToAd NPOLEHTHbIe
foxopbl (pacxoabl) HAYMCNSKOTCS NO CTABKe, YCTAHOB/IEHHOW yCnoBusMK aorosopa (ctaske PEMO).
Mpy pacyeTe aMOPTM3UPOBAHHOW CTOMMOCTU C MUCMNoNb3oBaHWeM MeToga 3CIM NpoueHTHbIe AOXOAbl
(pacxonbl) HaumcnsoTca no 3CMN (cTaBke ANCKOHTUPOBAHMS).

4. Craeka PEINO paccuuTbiBaeTCa B COOTBETCTBUM C YCIIOBUAMU CAENKU B ClefyloweM rnopsaake:

. (525— 51) - 100T ,
1 365 366
( /365°+ /366)

(3.8)

lne:
R - nckomas HoMmuHanbHas CTaBka
S, — cyMMa 2 yacTu (C y4eToM KYNoHHOro Aoxofa) cornacHo ycnosusM caenku PEMNO;
S1 —cyMMa 1 yacTu (€ y4eToM KyrnoHHOrO J0X0Aa) COrNIacHO yCnoBusaM caenku PEMO;
T3e5 — 4YNCNO OHEN MexXay ucronHenneM 1 u 2 yactu caenku PEMO, npuxogawmxca Ha
KaneHAAPHbIV oA, COCTOAWMIA M3 365 aHew;
Tae¢— 4YNCNO OHEeW Mexay wucnonHeHveM 1 u 2 uactu caenku PEMO, npuxopasiumxcs Ha
KaneHAApHbIV rof, COCToAWMIA U3 366 AHEW.
3Ha4YeHne paccymTbiBaeTCsd 6e3 MPOMEXYTOYHbIX OKPYrIEeHWA B MNPOLEHTHOM BbIPaXeHun C
TOYHOCTbIO 0 8 3HAKOB Mocsie 3ansToun.

5. MeTtop 3CI He NpUMeHATCA K caenkam obpaTtHoro PENMO, ecnu:
e 3(pdekT OT ANCKOHTUPOBAHUS He HBNSAETCH CyLWeCTBeHHbIM Ha [daTy MepBOHAa4anbHoro

NPU3HaHUA.
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OPbdeKkT OoT AMCKOHTMPOBAHUSI MPU3HAETCA HeCyLWecTBEeHHbIM eciiM Ha AaTy NepBOHayasbHOro
NpU3HaHUS:

e CPOK Mexay ucrnosiHeHneM 1 u 2 yactew caenku PEMO coctaBnsieT MeHee OAHOrO roga u

e CTaBka no cgenke PEMO cooTBETCTBYET PbIHOYHBLIM YCIIOBUSIM.

6. CraBka no cgenke PEMO npu3HaeTcs COOTBETCTBYIOLLEN PbIHOYHBLIM YCIIOBUSIM, B Cllyvae ecsiu:

e cpgenka PEMO 3akioyeHa Ha OpraHM30BAHHOM pbiHKE UeHHbIX ByMmar 4yepe3 UeHTpasibHOro
KOHTpareHTa (Ha CTaHAAPTHbIX YCNOBUSIX) UK

e ycnoBus cpenkn PEMO (B ToM uucne crtaBka PEMO) He oOT/AMYaeTcs CylwecTBeHHO OT
CTaHAAPTHbIX ycnoBui no 6upxeBbiM caenkam PEMO (coenkaM, 3aKitOY4eHHOW B OTHOLLUEHUM
WOEHTUYHOW MM aHANIOrMYHON LieHHOM ByMarn Ha CONOCTaBUMbIA CPOK).

7. MNpu nosiBNEHMM HaMepeHUs 3aK/ioYUTb CAEenKy, HeCOoOTBeTCTBYHLWY ycnoBusM n.5-6, HMP
yCTaHaBNMBaeT:

e MeToAbl NpoBepku cooTBeTCTBUS cTaBkn PEMO (n/vnu daktnyeckon 3CM) pbIHOYHLIM YCNOBUSM,
BKJ/IOYAs METOAbI onpefesieHnst Ananas3oHa pbIHOYHbIX CTABOK;
e cnocob onpeneneHust pbiHo4HoM 3CT1.

8. B cnyyae npumeHeHusi Metoaa 3CI B OTHOWeHWUU caenku obpaTtHoro PEMO, npuMeHsieTcs nopsifok
pacyeta daktndeckon 3CI, aHaNOrM4HbIN NOPSAKY, onpefesieHHOMY Ans Aeno3nToB B pasgene 2
HacTosLwen MeToauku.

9. CrouMmocTb caenku obpatHoro PEMO yuuTbiBaeTCS B cCocTaBe akTuBoB (y MepBOHAYanbHOMO

nokynaTens).

V. noaxoabl K ONPEAEJIEHUKO CTOMMOCTU COAENOK C UEHHbIMM BYMATrAMU OO AATHI
HAYAJIA PACYETOB

1. CTouMocCTb cenok Ha npuobpeTeHue LeHHbIX ByMar, oueHWBaeMbIX MO CrpaBeasiMBoi CTOMMOCTM
Yepes NpubblIb UK YBLITOK, MO YCIIOBUSIM KOTOPbIX AATa UCMOAHEeHUs (MOCTaBKOWM LeHHbIX byMar) He
COBMafaeT C AaToM 3aKniouveHus coenku, (aanee — caenka T+28) B ciyyae ecnu faTta pacyeToB Mo
coenke (pata onnathl, AaTa MOCTaBKM LeEHHbIX Bymar) He HacTynuna Ha aaTy onpenenexus CYA,
onpenensieTcsd B pa3Mepe pasHuLbl Mexay:

e  CMpaBeanMBON CTOMMOCTBIO LieHHbIX ByMar, SBnsiloWmMXCs NpeaMeToM caefiku T+, pacCYMTaHHOM
Ha paTy pacyeta (6e3 yyeta HaKOMMEHHOro KyrnmoHHOrO [0XOAa) B COOTBETCTBUMM C MeToauKon
onpegesieHnsl CrpaBeasiMBoOM CTOMMOCTM LieHHbIX ByMar B cocTaBe MpunoXeHus 2 K HacTosILLMM
MNpasunam, u

e pybnesbiM 3KBMBANEHTOM CYMMbl CAEJIKM, PAacCYMTaHHbLIM MO KypCy BantoThl CAeNKM K pybnto Ha
[aTy pacyeTta, (b6e3 yyeTa KynoHHOro AOX0Aa, BXOASLWEro B CyMMy CAENKW).

CronMocTb caenkn T+ y4uTbIBaeTCA:

e B CNy4ae MNONOXMTESNbHOW pa3HuUbl - B COCTaBe aKTUBOB (nebutopckasi 3af0SIXEHHOCTb) Y

nokynartend,

2 MonoxeHne NpUMEHSIeTCS He3aBMCMMO OT TOro, MPWU3HAaHA M AaHHas cAenka T+ Npou3BOAHbIM (DUHAHCOBLIM WHCTPYMEHTOM (danee —
M) cornacHo MNBY HPO vmnm aBnsieTcs CTaHAapTHOM CAENKOW, Ha KOTOPbI He pacnpocTpaHsaoTcs Hopmbl MBY HPO no yyety MU,
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e B CNy4yae OTpULATENbHOM pasHuMubl B COCTaBe 0653aTenbCTB (KpeanTopcKas 3a40/KEHHOCT) Y
nokynaTens.
2. C paTbl Hayana pacyeToB Mo chenike T+ CTOMMOCTb caefiku T+ He onpefensieTcs B COOTBETCTBUM C
HacToAWMM pa3denoM, NPUMeHSOTCA nosoxeHns pasgena 1 MNpunoxerus Ne2 Mpaswun.
3. W3MeHeHue crnpaBenvBoi CTOMMOCTM MO caefikaM T+ Ha npuobpeTeHue LeHHbIX ByMar, npusHaeTcs

B OTHOLUEHUM LeHHbIX ByMar, oueHMBaeMbIX Mo CrpaBeaSiMBoM CTOMMOCTY.

VI. noaxoabl K OMPEAENEHMIO BEIMYMH (CTOMMOCTWU) AEBUTOPCKOM U KPEAUTOPCKOW
3AQO0JDKEHHOCTU, OCOBEHHOCTU ONMPEAEJIEHUA CTOMMOCTU ANiIA OTAEJNIbHbIX BUWAOB
3AA0JDKEHHOCTU

1. [JebuTtopckasi 3af0MmKeHHOCTb, He COAepXKallasi CyLeCTBeHHOro KOMMOHeHTa $UHaHCMpoBaHUs (He
npeanonararowas OTCPOYKY MiaTtexa Ha CPoK CBbilwe 1 roga), y4MTbIBAEeTCS Npu NepBOHaYasIbHOM
NpU3HaHUM W MOCNeayloWeM y4yeTe MO LeHe A0roBopa, B paMKax KOTOPOW OCyLWecTBAseTcs
npu3HaHue gebuTopckow 3aA0MKEeHHOCTY.

2. [JebuTopckasi 3af0/MKEHHOCTb, COAepXallasl CyLeCTBEHHbI  KOMMOHEHT  dWUHAHCMPOBAHUS
(Nnpepnonaratowas OTCPOYKY MiaTeXxa Ha CPOK CBbiwe 1 roda), AMCKOHTUMPYETCS C UCMOJSIb30BaHNEM
metoga ICI v yunTbiBaeTCs N0 aMOPTM3MPOBAHHON CTOMMOCTMU.

B cnyyae npumeHeHus metoga SCIM npy onpeaeneHMn aMOpTU3MPOBAHHOM CTOMMOCTM Aebutopckon

33[0/MKEHHOCTU  Ucnonb3yetcs  pbiHOoYHAs 3CM.  [Mopsgok  onpepeneHus  pbiHOYHOW — 3CI

ycTaHasnuneaetcs HIMd.

3. Jebutopckas 3ag0/mKeHHOCTb BKoYaeTcs B pacyeT CHA B pasMepe ee CTOMMOCTM (MO OCTaTKy) Ha
naty pacyeta CHA 3a BblYeTOM cHOpPMUPOBAHHOMO pe3epBa nof obecueHeHue.

4. BenuumHa (CTOMMOCTb) AEBUTOPCKON 33[0/MKEHHOCTM MO BbinjaTe AMBMAEHAOB MO akKUMSIM, 4OXOAa
Mo Aeno3vTapHbIM pacnuckaM Ha akuuu Mpy ee nepBOHaYafibHOM MPU3HAHWM ONpefensieTcss UCXoas
u3:

e KONIMYECTBA aKLUMii/Aeno3nTapHbIX pacnucok, YYTeHHbIX Ha cyeTe geno HM®, B ToM uucne no
porosopy 1Y Ha aaTy onpegeneHust Cnvcka nuu, MMeroLwmx Npaeo Ha NonyvyeHue AMBUAEHAOB, U

e 00bSBNEHHOrO pasMepa AuBMAeHAA (Boxopa), NpUXOAsWerocs Ha OfHy LUeHHyto 6ymary
COOTBETCTBYHOLEN KaTeropum (Tuna).

BennunHa (cToMMocTb) AebUTOPCKO 3a40MKEHHOCTM MO BhiniaTe AOX0AA MO nasiM poccuickux MG

M nasM (aKuMsM) WMHOCTPaHHbIX WMHBECTULIMOHHLIX (OHAOB MpU €e MepBOHAYaNIbHOM MPU3HAHUK

onpenensieTcsl UCXons us:

e KONIMYECTBA WHBECTULUMOHHBLIX MaeB MMU® wnnn naeB (akumi) WHOCTPAHHLIX WMHBECTULMOHHBIX
$OoHAOB, y4YTeHHbIX Ha cyeTe peno HM®, B ToM uucne no gorosopy AY Ha gaTy onpepeneHus
CNuCKa UL, UMEeLWMX NPaBo Ha MoJlyyYeHVe f0X0Aa;

e 0b6BbsSIBNEHHOro pasMepa Aoxofa No MHBECTULMOHHOMY Nato, YKa3aHHOro B coobLieHnn o Beinnate
[OX0AA MO WHBECTULMOHHBIM nasiM  poccuickux MAD 1 nasim  (akumsM)  MHOCTPaHHbIX
WHBECTULIMOHHBIX HOHAOB.

MNcTouHnK mHbopMaumm 06 obbsiBneHHoM pasmepe goxofa: HKO AO HPL, oduvumanbHbii canT

(oduumManbHoe NMCLMO) yNpaBnsioLeid KOMNaHWM UHBECTULIMOHHOMO doHAa.
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BennunHa (cToMMoCTb) yKas3aHHOW [OebUTOpCKOM  3afJ0/MKEeHHOCTW, a Takke nebutopckon
3aA0JKEHHOCTX NO BbIMAATe 3MUTEHTOM KYMOHHOrO AOX0A4Aa WM YaCTMYHOMY MOraleHut0 OCHOBHOro
Jonra no JONroBbIM LeHHbIM ByMaram nocne BO3HWKHOBEHWSI 0643aTenbCTB IMUTEHTA Onpeaensercs

Mo OCTaTKy TaKoW 3aJ0/KEHHOCTM Ha AaTy pacyeta CYA 3a Bbi4eTOM ChHOPMMPOBAHHOIO pesepBa

noa obecueHeHwe.

5. MMpwu3HaHua aebuTopCcKoi 3a40MKeHHOCTM MO BbiNnaTe AMBMAEHAOB MO akuusiM / MO MPOLEHTHOMY
(KynoHHOMYy) poxofy / MO 4YaCTUYHOMY MOrALIEHWIO 3MWUTEHTOM OCHOBHOMO JOJira MO AOMrOBbIM
LeHHbIM ByMaram, nony4eHHbIM no 1 Yyactu caenku PEMNO, He npoucxoauT.

6. B uensix pacyeTa CTOMMOCTM YUCTbIX aKTUBOB, COCTABASIIOLLMX NEHCUOHHbIE pe3epBbl, yYeT Hanora Ha
npubbIb C AMBUAEHAOB MO aKUMAM OCYLLUECTBASeTCS B COOTBETCTBUM C YYETHON MOAUTUKON HIMd B
cnenytoleM nopsake:

e B MoMeHT npu3HaHua [eBUTOPCKOM 3af0/MKeHHOCTU MO BbiNNaTe AMBUAEHAOB MO aKUMAM
MpOM3BOAMTCS MPU3HaHWe YCNoBHOMO (OoueHo4HOro) obsizaTenbCTBa B KpeaMTOPCKOWM
3a00JKEHHOCTU Ha CyMMy Hanora C AVBUAEHAOB K YAEPXAHWIO, KakK Mnpou3BefeHue CyMMbl
06bABNEHHbIX AWBUMAEHAOB U [OEWCTBYHOLIeA CTaBKW Hanora Ha npubbinb C AUBMAEHAHOrO
[oxopa.

B pmaty akTuyeckon BbIMNaThl  AMBMAEHAOB M yAepXaHWs Hanora MpOuM3BOAWTCS
BOCCTaHOB/IeHMe paHee CHOPMUPOBAHHOMO OLIEHOYHOrO 06s3aTeNbCTBa, M OTpaXaeTcs CyMMa
Hanora, pakTUyeckun yaepXaHHasi y MICTOYHWUKA BbINiaThl.

7. BenuuuHa (CTOMMOCTb) AEHeXHbIX CPeACTB Ha pacyeTHbIX CHeTax, OnpeaensieTcs B CyMMe MX ocTaTka
Ha gaty pacdeta CYA 3a BblueToM chOpMMPOBaHHOro pe3epBsa nof obecLeHeHue.

BennunHa (CTOMMOCTb) AEHEXHbIX CPeacTB, Haxoasawmxcs y bpokepa (aebutopckoin 3aponmkeHHOCTH

bpokepa Mo BO3BPaTy [LEHEXHbIX CPeACTB, HaXOAAWMXCS Ha cneuuanbHoM 6pokepckoM cyeTe)

onpefensieTcs B CyMMe OCTaTka Ha faTy pacyeta CHYA 3a BblueToM cHOPMUMPOBAHHOIO pe3epBa nog
obecLieHeHue.

BennumHa (CTOMMOCTb) MPOLEHTHOrO A0X0AA MO AeHEeXHbIM CPeACTBaM Ha pacyeTHbIX cyetax HIMd, B

TOM 4yucne B paMkax fJoroBopa [lY onpefenseTcd B CyYMME HaYMCNEeHHbIX COMfacHO YC/I0BUSAM

[OroBopa/cornawleHns NpoLeHTOB Ha CYMMy HECHUXAeMoro ocTaTtka - B Ciy4ae, eciv ycnoBus

HauMCNeHnsl NPOLEHTOB MO3BOJIAKOT paccynTaTb MX pa3Mep Ha AaTy pacdeta CHA, 3a BblYeTOM

chopMMpoBaHHOro pe3epea noj obecueHeHue.

8. Tlopsnok onpepeneHvs BennunHbl U GOPMUPOBaHWS pe3epBa noA obecueHeHne no Aebutopckon
33A0JKEHHOCTKN, OTAENIbHbIX BUMAOB (PUHAHCOBBIX WHCTPYMEHTOB YKa3aHHbIX B HAacTosLeM pasgene
yCTaHaBN1BaeTCcs MeToAMKON pacyéta pe3epBa Noj oXuiaeMble KpeauTHble YObITKM B COOTBETCTBUM
¢ MC®O (IFRS) 9, yyeTHoin nonutukon HM® B cootBetcTBum ¢ MBY HHO, MCPO.

9. Kpeautopckast 3afO/mKeHHOCTb YYMUTLIBAETCS MpW NepBOHAYasbHOM MPU3HAHUM M NocheayoweM
y4yeTe Mo LeHe [OroBopa, B paMKax KOTOPOW OCYLEeCTBASIeTCS MpuU3HaHWe KpeamuTopCKOM
3aA0JKEHHOCTU, - N0 ee OCTaTKy Ha AaTy pacyeta CHA.

10. CopmupoBaHHble pe3epBbl nod obecueHeHWe, Kak MNpaBWIO, He BKIKOYAOTCA B COCTaB
KPeauTopcKoM 3a[0JDKEHHOCTU UM OTHOCATCS HAa YMeHblueHUe CTOMMOCTWM aKTUBOB (aebutopckon
33[0/KEeHHOCTM) npu onpeaenerun CYA.
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MpunoxeHne Ne4

K MpaBunam onpeaeneHns

TekyLen CTOMMOCTU aKTUBOB W CTOMMOCTU YUCTbIX aKTUBOB,
COCTaBASAOLUMX MEHCUOHHbIE HAKOMJIeHUS,

CTOMMOCTM aKTUBOB, COCTABASIOLMNX MEHCUOHHBIE pe3epBbl,
1 COBOKYMHON CTOMMOCTW NEHCUOHHbLIX pe3epBOB

®OPMUPOBAHUE NPAGUKA BYAYLUNX AEHE)XXHbIX NOTOKOB
AOJIrOBOU LLEHHOW BYMATU

O6wme noagxopabl

Mpn popMUpoBaHUM rpaduka Byaylmx AeHeXHbIX MOTOKOB YYWUTLIBAKOTCS BCE AEHeXHble MOTOKU B

roraLleHne 0CHOBHOMO A0Jira U KYNMoHHOro [OX0Aa B TeYeHMe 0XXMAAEMOro cpoka obpalleHus.

OxupaeMblii  CpoK obpalleHVs LeHHoW OyMaru onpegensieTca C daThl pacyeta CripaBeasiMBon

ctouMocTu/IACIM (He BKAKOYasa) A0 HauMeHbluel u3 aat (Bkyas):

e pathl odepTbi®®, BAMXalWwen K AaTe onpeaeneHus CnpaBesiMBoi CTOMMOCTM (He BKouyas naTy
onpeaeneHusl cnpaBeasiMBon ctomMocTtn)/3CIM;

e [aTbl MOSIHOrO NOraleHusl, NpeayCMOTPEHHON YCNTIOBUSMU BbINycKa.

Mon AaToi AeHeXHOro NnoToka NoHMMaeTcs:

e [aTbl OKOHYAHWUS KYMOHHbLIX NMEPUOAOB, MO 3aBEPLUEHUU KOTOPbIX B COOTBETCTBUMM C YCJIOBUSIMU
BbIMYCKA OCYLWECTBASIOTCS BbINAATbl KYMOHHOrO Aoxoaa WM (ecnM npefycMOTPeHO) YacTu4vHoe
roraLleHue 0CHOBHOMO A0Jra;

e [aTa, A0 KOTOPO¥ onpefeneH 0XuaaeMbivi Cpok obpalleHus.

[eHeXHble NOTOKM, BK0Uash KYMOHHLIA LOX0A, PAacCYMTLIBAKOTCS B COOTBETCTBUM C YCJIOBUSIMU BbINyCKa.

Mpy dopMMpoBaHMKM rpadmKa AEHEXHbIX MOTOKOB B LIENiIX pacyeTa CnpaBeasiMBoOi CTOMMOCTM LEHHbIX

ByMar ocyLLeCcTBNAeTCa nepecMoTp ByayLmMX AeHEXHbIX MOTOKOB MpU HannymMm o6HoBNeHHOR nHdopMaLummns®:

e 0 BE/IYMHE CTABKM KymnoHa (ANs LeHHbIX ByMar, no KOTOpbIM MPOLEHTHbIe CTAaBKM He onpeneneHbl
Ha BeCb 0XWAEMbIi CPOK 0BpaLLeHns) — HOBOE 3HAYeHWe CTaBKW KYMoHa CYUTAeTCs YCTAHOBNEHHbLIM
B AAaTy Hayana KynoHHOro nepuoaa, bnuxanwero K AaTte YCTaHOBMEHUSt CTaBKM (KYMOHHOMO
nepuopa, Ha KOTOPbIA CTaBKa yCTaHOB/eHa, uin Bonee paHHero KymoHHOro nepvoaa, 4O Havana
KOTOPOro CTaBKa YCTaHOBEHA);

e 0 BeJIMYMHE MOralaeMon 4YacTh OCHOBHOMO Aonra (Ans UueHHbIX byMar, no KoTopbiM NpesycMOTpPeHo
YacTMYHOE MOoraleHuMe OCHOBHOrMO A0Jira, HO CyMMbl MOrallaeMblX 4acTeld OCHOBHOMO AoJjira He
onpefeneHbl Ha BeCb OXWAAeMbld CPOK 06palleHns) — BeNNYMHbI MOrallaeMolr YacTh OCHOBHOMO
JONra CYMTAOTCS YCTAaHOBEHHbIMM B AATy OKOHYaHWS KyMOHHOIO nepuoAa, no UCTeYeHUM KoToporo
NMPOU3BOAMTCA COOTBETCTBYIOLASA BbIMATa paHee Heu3BeCTHON CyMMbIS! (33 WCKIIOYEHWEM LIeHHbIX

ByMar C MHAEKCMpYeMbIM HOMUHAMOM);

2% 3a uCKoYeHeM odepTbl, NpeaycMaTpyBaloLLeil NPaBo BbiKyna 3MUTEHTOM LieHHbIX ByMar Mo COrnalleHuio C UX Bhagenbuamu, B TOM
cny4ae, ecnv 06beM BbiKyna He paBeH 06beMy BbiNycka LieHHbIX 6yMar B obpalieHnm.

30 C yyeToM JaHHOrO YCNOBMSA O aTe Hadana NPUMEHEHUst paHee HeM3BEeCTHbLIX BeNMYMH (CTaBKU KyMoHa, CyMMbl MorallaeMoro OCHOBHOMO
[0Ara, 3a UCKOYeHWeM 0BAnraumii C MHAEKCMPYEeMbIM HOMUHAJIOM) BbIMOSHAETCS PAacHET MHbIX MokKasaTeseil, NpefyCMOTPEHHbIX HacTosLen
MeToanKon.

31 Mpwn 3TOM, NepecyeTy NOANEXAT B T.4. BCE AEHEXHble MOTOKM, CiefdylolWme 3a AaTON OKOHYaHWUsi COOTBETCTBYHOLIEro KyroHHOro rnepuoaa,
Mo OKOHYaHUK KOTOPOro NMPOV3BOAMTCS BbIMNIAaTa OCHOBHOMO AOAra.
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e 0 BefMuMHax (BK/OYasi MepeMeHHble, 3HaYeHWe KOTOPbIX He 33aBUCUT OT pEeLUeHWs 3MUTEHTA),
CYLLECTBEHHbIX A1 pacyeTa HOMUHAMBHOW CTOMMOCTU LieHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAMOM.

Insa nonroBbIx LeHHbIX ByMar, No KOTOpbIM NPeAyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO A0Jra, HO
BEJIMYMHBI MOrallaeMoro OCHOBHOrO [OJra He orpefesieHbl HAa BeCb CpoK obpalueHusi, CyMMbl Byayuimx
AEHeXHbIX MOTOKOB PacCyMTLIBAOTCA MCXOAS M3 OCTAaTKa OCHOBHOMO AOAra Ha AaTy pacyeTa, onpefenéHHoro C

YYETOM BCeX paHee YCTAaHOB/EHHbIX CYMM MOoralleHus.

BeIMuMHa MHAEKCMPYEMOro HOMUHaNa

Ina nonroBbiX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B PacyeT BESIMUYMHBLI KOTOPOro BKIIHOYEHbI
MepeMeHHble, 3HayeHWe KOTOPbIX He 3aBUCMT OT pelleHUss 3MUTEHTa, M NPU 3TOM He MNpeaycMOoTpeHa ero
amMopTu3auMsi, HOMUHANbHAs CTOMMOCTb PacCUMTbIBAeTCA Ha AaTy Kaxk[oro AEHEeXHOro MoToka Mcxoasa M3
HOMMHANbLHON CTOMMOCTM Ha AaTy onpefdeneHust CrnpaBefnuBoil cToMMocTu/3CM, cpoka [0 AaThl [EHEXHOro

MOTOKA W MPOrHO3HOrO 3HAYEHMs MHGAALMM ANS COOTBETCTBYIOLWEro nepuoaa no ¢opmyne (4.1):

Dn’Dn—l
HOMWHAJT IH,, = OKPYTJ1{ HOMVHAT VH,,_; x (1 + MPOTHO3 UML,,_;) 365 2],

(4.1)
rae:
HOMWHAN VH,, - MCKOMOE 3HayeHVe HOMMHANA Ha AaTy KaXAoro AeHeXHOro NoToKa;
HOMWHAJTWH,_; - BenuuMHa HOMWHana, paccuuTaHHas Ha [aTy MpeAwecTByoLWero

JNEeHeXHOoro noToka, HO He paHee jAaTbl pacyeTa CnpaBeainBOM
crouMocTu/3CT1. Pe3ynbTaT pacyeTa He OKpyrnsercs;

HOMWHAN WH,,_; = HOMUHAJ1 NH,, - BeJMYMHA HOMWHana Ha [JaTy onpeaeneHus
cnpaseasimBor ctoumocTu/3CIM;
MPOMHO3 UMU,,_; - nporHosHoe 3HaueHue WHOAAUMM, OMpedesieHHoe Ha  AaTy

NpeaLLecTBYOLWEero AeHexHoro notoka (n-1).

ns 1ONroBbIX LEHHbIX ByMar ¢ MHOEKCMPYEMbIM HOMWHANOM, B PacyeT BefMYMHbl KOTOPOro BKIHOYEHbI
NepeMeHHbIe, 3Ha4YeHWe KOTOPbIX He 3aBUCUT OT PeleHWst 3MUTEeHTa, M MNpu 3TOM MpeaycMOTpeHa ero
amMopTV3aUMs, HOMWHANBHas CTOMMOCTb PaCCUUTLIBAETCA Ha [aTy KaX[Aoro [EeHEeXHOro MNoToka C y4yeToM
NpeaLecTBYIOLWEero YacTMYHOro MoralleHusi OCHOBHOro fonra no dopmyne (4.2):
HOMMWHAJT H,, = OKPYI/1(HOMVHAT VIH,, x (1 - CYMM (1018 AMOPT),_; 2),
(4.2)
roe:
HOMWHANT NHy,, - BeSIMYMHA HOMMHANa C Y4eTOM ero amopTU3aLnKU - UCKOMOe 3HayeHue

HOMWHaNa Ha AaTy KaXAoro OeHEeXHOro MoTOKa 3a BbIYETOM HacTUYHOro
noraLieHns OCHOBHOrO J0fra C AaThl pa3MeLLeHuns Boinycka (He BKJouas
YaCTMYHOE MOoraleHne OCHOBHOMO JOAra B COCTaBe AEHeXHOro MoToka
n);

HOMWHAT H,, - BefMuYMHa HOMMHana 6e3 yyeTa ero aMopTusaLMM - 3HadeHue,

pacCynTaHHOe Ha nA[aTy COOTBETCTBYKUWero pneHeXHoro noToka no
49
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¢dopMyne (4.1) 6e3 y4eTa 4YaCTUYHOrO MOraleHUs OCHOBHOMO Aora C
JaThl pa3sMelleHVst BbiMycka (C y4eToM WHOEKCMPOBAHWS BeINYMHBI
HOMWHana, YCTaHOBNEHHOM HA AaTy pasMelLeHns Bbinycka);

CYMM(OOJ11 AMOPT),,_1- cymMMa pJoniedt 4aCTMYHOrO MOralweHUsl HOMWHana C  Aatl

pa3MeLlleHnsa BbiMyCKa A0 AaTbl AeHe>XHOro noToka n (He BKJIOYAs ponto
YaCTUYHOro MoralweHMs HOMMHaNA B COCTaBe AEHEeXHOro noToka n).

B pacyeT CyMMbl JEHEXHOro MOTOKa BK/OYAETCS CyMMa YaCTUYHOrO MoralieHnsl OCHOBHOMO [0Jra, eciun
OHO NMpeayCMOTPEHO YCJIOBUSIMU BbIMYCKa B ATy AEHEXHOro NnoToka, paccunTaHHas no gopmyne (4.3):

CYMMA AMOPT,, = max(OKPYI/1(HOMUHAJT x IONA AMOPT,, ,2);
OKPYIJ1(HOMVHAJT VH,, x 1O/l AMOPT,, 2)),

(4.3)
roe:
CYMMA AMOPT,, - WCKOMasi BENMYMHA YaCTUYHOrO TMOralleHUs HOMMHana B AaTy
COOTBETCTBYIOLLEr0 IEHEXHOr0 NOTOKa;
HOMWHANT VH,, - Be/MyMHa HOMMHana 6e3 yyeta ero amopTusauum - 3HadeHue,

PacCcyYMTaHHOE Ha [aTy COOTBETCTBYHOWEro AEHEeXHOro MoToka Mo
dopmyne (4.1) 6e3 yyeTa 4aCTUYHOrO MOraleHUsi OCHOBHOTO AOAra C
[aTbl pasMelLeHust BbiMycka (T.e. TONbKO C Y4eTOM WHAEKCUMPOBAHMS
BEJIMYMHBI HOMUHAJA, YCTAHOBJIEHHOM Ha AATy pa3MeLLeHust BbiMycka);

HOMWHAI - Be/NMYMHa HOMMHaNa Ha faTy pasMelueHus Bbinycka (6e3 ydeta

WHAEKCALMM 1 aMopT13aLmum);
Aona AMOPT, [0NS YaCTUYHOO MOraleHWs HOMUHANa B AaTy AeHeXHOro NoToka n.

BenuuuHa nepeMeHHoﬁ CTABKM KynoOHa

0N [onroBbIX LeHHbIX ByMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKM He onpeaesieHbl Ha Becb OXMAAEeMbIi
CpoK 06palleHusi, cyMMbl ByayLIMX AEHeXHbIX MOTOKOB, ANS KOTOPbIX CTABKA He onpejesfieHa Ha AaTy OLUeHKu
MHCTPYMEHTa, PacCHUTLIBAKOTCS:
e NS UeHHbIX ByMar, B pacyeT CTaBKuM MO KOTOPbIM BKJOYEHbI NepeMeHHble, 3HaYeHWe KOTOpbIX He
33aBMCAT OT pelleHWst SMUTEHTa, - UCXOAS CTaBKM, OMpefenieHHO C y4eTOM MPOrHO3HbIX 3HAYEHM
TaKMX MepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKWM BLIMOMHAETCA MO GopMyne, OnpeaeneHHoM
YCOBMSIMM BbINYCKa),
e [N MPOYMX LeHHbIX ByMar — MCX0AS U3 CTaBKM, 3aflaHHOW Ans Hauboniee no3gHEro KyrnoHHOro
nepvoaa.
PacyeT CTaBOK BbINOSHSAETCS OTAESBHO AJ1S1 KAXKA0r0o KYMOHHOrO Nepuoaa.
EcnM B KayecTBe NepeMeHHOro MapaMeTpa AN pacyeTa CTaBKM KYMOHA YCIOBUSIMM  BbIMycka
WHCTPYMEHTa MpeayCcMOTpeHa «CTaBKa WHONAUMM» M MHas «CTaBKa [OEHEXHOro PblHKa»>32, 3HauyeHue CTaBKu
COOTBETCTBYIOLIEro KyrnoHa paccyuTbiBaeTcss no ¢opMynie, NpeaycMOTPEHHOW YCNOBUSIMM BbINycka WUCXoms w3

NPOrHO3HONO 3Ha4eHus I/IHCDJ'IFILI,I/IVI, COOTBETCTBYHOLEero KyrnoHHoMy nepuoay, M nNpoOrHO3HOro 3Ha4veHus MHOWN

32 Hanpumep, MAX (MHNAUMS; KNlOYeBast CTaBKa)
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CTaBKM [EHEXHOro pbiHKA COOTBETCTBYOWEA CpoYHOCTU (MyTeM BbIBOpa MaKCMMaNbHOrO W3 3HAYEHMWIA,
PacCUUTaHHbIX C NMPUMEHEHWNEM YKa3aHHbIX [BYX MPOrHO3HbLIX NapaMeTpoB).

Mpn pacyeTe cnpaBefiMBOA CTOMMOCTU OCYLIECTBNSIETCA MepecMoTp ByAyLMX OeHEeXHbIX MOTOKOB Mpu
Hanuunu 06HOBNEHHOW MHGOPMaLIMK O 3HAYEHUSX CTaBKU KyrnoHa. HoBoe 3HayeHWe CTaBKM KyroHa npuMeHsieTcs
C OaTbl Hayana COOTBETCTBYIOLIEro KyrMOHHOrO nepuoaa, bavxainwero K AaTe YCTAHOBMEHMS CTaBKU (HO He
no3gHee AaThl Havana KyrnoHHOro Mepuona, Ha KOTOpbIA CTaBKa YCTaHOBMEHa, M 6osiee paHHero KynoHHOro

nepuonaa, 10 Hayana KOTOpOro CTaBKa yCTaHOBEHa).

MporHo3Hble 3HayeHus HPNAUUU

[nsi NporHo3HbIx 3HaueHuin nHdnsaummn (MPOTHO3 UML) ncnonb3ytoTcs 3HaUYeHus

e «BMeHeHHOW» uHdnaumm (anee take — BUMLL, INF);

e  3KCMEpTHbIM MpOrHo3 o Oyaywmx 3HavyeHusiX WHNAUMM - B Cllydae OTCYTCTBUS 3HAYeHUs
«BMEHEHHOW» WHONaUMM Ons COOTBETCTBYHOLIMX MEepuoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX
3HaYeHUsIX MepeMeHHbIX MNapaMeTpoB  MCMOJb3YIOTCH  MPOrHO3bl  COLMASIbHO-3KOHOMUYECKOrOo
pa3BuTUS MUHUCTEPCTBA 3KOHOMMYECKOro pasBuTus Poccuitckoi denepaumn™,

Ina Bcex nepuoAoB, AaTa Hayana KOTopbix He npesblwaet 2028 rog (roa moraweHus Bbinycka Od3
52002RMFS), B ka4yecTBe MPOrHO3a MHOAALUMKU UCMOSb3YeTCS 3HAYeHUEe «BMEHEeHHOW» MHONAUMKU Ans Bbinycka
Od3 52002RMFS, paccuntaHHoe no dopMyne (4.4) kak pasivua Mexay Crasko KB B Touke,
COOTBETCTBYHOLIEA CPOKYy A0 noraweHus Bbinycka O®3 52002RMFS, u cpeagHeB3BeLLEHHOW [OOXOAHOCTbH K

norateHnio 3Toro >xe BbiNyCKa:

INF 5008 = KBLs2000 — YTMs2002,
(4.4)

[ns BCcex NepvofoB, Ha4YMHaLWKMXCS B NpoMexyTke ¢ 2029r. no 2030r. (Bkto4vas), B Ka4ecTBe NporHosa
WMHPNALUMM UCMOSIL3YeTCS 3HAaYeHuWe, paccyuTaHHoe Mo ¢opmyne (4.5), Mcxoas M3 3HAYEHWUH «BMEHEHHOW»
UHONAUMKM BbinyckoB Od3 52002RMFS 1 52003RMFS:

152003152002 (1 + INF _530/100) t52003 ~

INF009_2030 = OKPYTJ1
2029-2030 (1 + INF -y5/100) 52002

,4 %100,

(4.5)
rge.
INF <o030 = KBL52003 = YTMs55003,
(4.6)
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

INF <2028

INF o030

t52002: £52003

Kb 520021 K5ﬂ52003

YTMsp002, YTMsp003

- 3HayeHWe «BMEHEeHHOM» wHNauuM pgns  Bbinycka O3
52002RMFS, paccuutaHHoe no dopmyne (4.4) C TOYHOCTbIO Ao 2
3HAKOB MocCfie 3ansToW — pe3ynbTaT pacyeta no ¢opmyne (4.4)
COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

- 3HaYeHWe «BMEHeHHOW» WHbNauMM ans  Bbinycka Od3
52003RMFS, paccuuTaHHoe no ¢opmyne (4.6) C TOYHOCTbO Ao 2
3HaKOB MoCne 3ansTon — pe3ynbTaT pacyeta no ¢opmyne (4.6)
COOTBETCTBYET 3HaYeHUI0 B MPOLIeHTaX;

- 3HayeHWe CpefHeB3BELUeHHOr0 CPoKa A0 MOoralleHus BbiMyCKoB
O®3 52002RMFS, 52003RMFS, paccuuTaHHoe B rogax € TOYHOCTbHO
[0 4-X (4eTbipex) 3HaKOB Nocsie 3ansTow;

- 3HayeHne CraBkm KB B  TOYKe, COOTBETCTBYOLLEN
CpedHeB3BELUeHHOMY CPOKY A0 MoraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

- CpedHeB3BelleHHasi AO0XOLHOCTb K rMoralleHuio BbinyckoB Od3
52002RMFS, 52003RMFS Ha paty oueHku, nybnvkyemasi
MockoBckorn bupxen.

ns Bcex NepvofoB, Ha4YMHaLWKMXCS B npoMexyTke ¢ 2031r. go 2032r. (BkAo4vas), B Ka4ecTBe NpPorHo3a

MHONAUMM UCMONb3YeTCS 3HAYeHWe, paccyuTaHHoe no d¢opmyne (4.7), UCXoas U3 3HAYEHUI «KBMEHEHHOM»
UHONAUMKM BbinyckoB OP3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPyrﬂ

roe:

t52004~£52003 (1 + INFS2032/100) 50004 ~
(1 + INF 2530/100)) ‘52003

,4 %100,

(4.7)

INF 25032 = KBLs004 = YTMs53004,

INF <2030

INF 5032

t52003/ £52004

(4.8)

- 3HA4YeHMe «BMEHeHHOW» WHNAUMM [ns  Bbinycka O3
52003RMFS, paccuutaHHoe no ¢opmyne (4.6) ¢ ToYHOCTbIO Ao 2
3HAKOB Mocfie 3ansToW — pe3ynbTaT pacyeta no ¢opmyne (4.6)
COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

- 3HayeHue «BMEHEHHOM» WHONAUMKM Aans  Bbinycka O®3
52004RMFS, paccumtaHHoe no dopmyne (4.8) ¢ TOYHOCTbIO A0 2
3HAKOB Mocfie 3ansToM — pe3ynbTaT pacdeta no ¢opmyne (4.8)
COOTBETCTBYET 3HAaYeHUO B NpoLEeHTaXx;

- 3Ha4YeHue cpegHEeB3BELIeHHOr0 CpoKa A0 MOoralleHns BbiMyCKoB
O®d3 52003RMFS, 52004RMFS, paccuuTaHHoe B rogax C TOYHOCTbHO
[0 4-X (4eTbipex) 3HaKOB NocJie 3ansTow;

52

HokymenT U001/260303-32584 o1 03.03.2026 17:33:00 GMT +03:00 3apeructpupoBaH. [JokyMEHT NOANWUCaH 3NEKTPOHHOW NOANUCHIO:

AO HM® "ATOM®OH[" Or'PH 1157700011347
LUABPUHA MPUHA BINAOVUMPOBHA.

CepuiiHblii HOMep cepTudukaTta 40601D00069B0001790BDFAB67BEFATA. [encteuteneH ¢ 26.02.2025 14:01:14 GMT +03:00 no 26.12.2037 14:01:14 GMT +03:00

HokymeHT U001/260303-50645 ot 03.03.2026 19:14:02 GMT +03:00 3apeructpuposaH. [JokyMeHT NoAnuncaH 31eKTPOHHON NoANUCHIO:
AKLIMOHEPHOE OBLLECTBO "CNELMANU3NPOBAHHBLIV AEMO3NTAPUN "MHOUHNTYM" OFPH 1027739039283

CyHpykoBa VipuHa BanepbeBHa.

[LosepeHHocTb Ne24abbff0-99b3-4611-bb6e-517d5364a6b4. feicteutensHa ¢ 04.06.2025 00:00:00 GMT +03:00 no 16.01.2028 00:00:00 GMT +03:00.
CepuitHeiit Homep cepTudmkata 050166E900EBB259BB4FAD637C7B43963B. [eiicTauteneH ¢ 28.05.2025 16:59:47 GMT +03:00 no 28.05.2026 17:09:47 GMT +03:00



KBAs2003, KBAso004 - 3HaveHe CraBkv KB B TOYKe, COOTBETCTByHOLLEN

CpefHEeB3BelEeHHOMY CpOKy A0 noraweHus BbinyckoB O3
52003RMFS, 52004RMFS;

YTMs5003, YTMs52004 - CpefHeB3BelleHHast AOXOAHOCTb K MoraweHuio Beinyckos Od3
52003RMFS, 52004RMFS Ha paTy oueHku, nybnvkyemas
MockoBckoin bupxen.

[ns Bcex nepvofoB, Ha4YMHaLWKMXCcs B npoMexyTke ¢ 2033r. no 2033r. (Bko4Yas), B Ka4ecTBe NpPorHo3a

MHONAUMM UCMONBL3YETCS 3HAYeHWe, paccumTaHHoe no d¢opmyne (4.7), UCxoas U3 3HAYEHUI «BMEHEeHHOM»
UHONAUMKM BbinyckoB OP3 52004RMFS 1 52005RMFS:

INP2033_2033 = OKPYITI

roe:

MNpumeyaHue:

t52005t52004 (1 + INPS2033/100) t52005 i
(1 + INF <p03,/100) ‘52004

,4 | +100,

(4.9)

INF <033 = KBLs2005 — YTMs2005,

(4.10)

INF o032 - 3HauyeHue «BMeHeHHOW» WHGNAUMM ans  Bbinycka O®3
52004RMFS, paccuutaHHoe no ¢opmyne (4.8) C TOYHOCTbIO Ao 2
3HaKOB Mocfie 3ansToW — pe3ynbTaT pacyeta no ¢opmyne (4.8)
COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

INF <5033 - 3HayeHWe «BMEHEHHOW» WHONSAUMM ans  Bbinycka O®3
52005RMFS, paccumTaHHoe no dopmyne (4.10) ¢ ToyHoCTbIO Ao 2
3HAKOB nocsie 3ansaToi — pe3ynbTaT pacyeta no ¢dopmyne (4.10)
COOTBETCTBYET 3HA4YEHUIO B NPOLIEHTAX;

50004, £52005 - 3Ha4yeHne cpefHeB3BELUEHHOro CpoKa [0 NOralleHusl BbinyckKoB
O3 52004RMFS, 52005RMFS, paccunTaHHoe B rogax C TOYHOCTbHO
[0 4-x (4eTblpex) 3HAKOB Mocsie 3ansTon;

KBAs004, KBOso005 - 3HayeHue CraBkm KB[J B TOuKe, COOTBETCTBYyIOLLEH
CpefHeB3BELIeHHOMY CpPOKYy [0 MoraweHus BbinyckoB Od3
52004RMFS, 52005RMFS;

YTMs5004, YTMs5005 - CpeAHeB3BeLleHHast AOXOAHOCTb K MOralleHuio BbinyckoB Od3
52004RMFS, 52005RMFS Ha paty oueHku, nybnvkyemasi
MockoBckomn bupxen.

Mpu BbinonHeHnn pacdeta INFpyg 5030, INFo31-2032, INFog33-2033 3Hauenmns nokasateneit INFp(pg,

INF 5030, INF 5035, INF.5933, KOTOpble B pesynbTaTe ux pacdeta no dopmynam (4.4), (4.6), (4.8), (4.10)

ABNAKTCA 3Ha4YeHUAMU B NPOLEHTax, NepeBoasaTcsa B 3Ha4eHUa B A0NAX eAUHULbI (I'IYTEM AeneHua Kaxaporo u3

HMX Ha 100 - 4TO SIBHO OTpaxxeHo B ¢opMynax (4.5), (4.7), (4.9). PeaynbTaT pacyeta no ¢opmynam (4.5), (4.7),

(4.9) cooTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrIeHHOMY [0 2 3HAKOB MOCJie 3ansiTow.
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Ona Bcex nepuoaoB, HauuHalowwmxca ¢ 2034 r., B KayecTBe MporHo3a WHOAAUMM UCNONb3yeTcs
3KCNepTHbIN NPOrHO3 UHPNALMN.

Mpu pacyeTe cnpaBeanvBoW CTOMMOCTW, €CIM CPOK MOralleHns JONroBOro MHCTPyMeHTa He mnpeBbiaeT
2034r. » OTCYTCTBYIHOT MHble MPOTrHO3HbIE 3HAYEHUSI MNepeMeHHbIX MNapaMeTpoB, TO BAMSIHWE 3KCMEepTHOro
NporHo3a MHGNSUUM Ha pe3ynbTaT pacyeTa CnpaBeasiMBoOiN CTOMMOCTU MPU3HAETCS HE3HAYMTESbHBLIM, pacyeTHas
LeHa ueHHon Bymarm MoXeT BbiTb KNlaccMbuuMpoBaHa B YpoBeHb 2. B ocTanbHbIx ciyyasx (MOMMMO MHOIsSLmUM
MCNONb3YIOTCSA UHble HeHabnopaeMble AaHHbIe WM CPOK MoraweHust npesbiwaeT 2034r.) BAMSIHWE 3KCNEepTHOro

MPOrHo3a UHGNSALUMKM NPU3HAETCA 3HAUMTENIbHBLIM, pacyeTHas LieHa LeHHoW ByMaryu KnaccupuumpyeTcst B YpoBeHb

3.

MporHo3Hbie 3HaueHUs NpoYnx nepeMeHHbIX napaMeTpoB

MpOrHo3HbIe 3HAYeHMS «KOPOTKUX» CTABOK AEHEeXHOro pblHKA (ans nnaBatowmx NPOLEHTHbIX CTaBOK Ha

CPOK nNpenocraBiieHnsa OeHeXHbIX cpeacTs no 1 Mecsua BKNIOUYUTENBHO).

K «KOpOTKMM>» CTaBKaM JeHeXHOro pbiHKa OTHOCATCS Clieaylolime nnasatowme npoLUeHTHbIe CTaBKK, ecnu

OHW NpefyCMOTpPEHbI YCIIOBUSIMU BbIMyCKa OLEHUBAEMOr0 MHCTPYMEHTA:
e crtaBka RUONIA
e unHaekc RUONIA
e cpoyHasi Bepcusi RUONIA Ha cpok 1 (oanH) mMecsau
e craBka ROISfix co cpokamu 1 Hepens, 2 Hefenu, 1 Mecay,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 Mecsy,

e cTaBka PEMO, no onepaumsim LleHTpanbHoro 6aHka Poccuitickoin defepaumm Ha CpoK 4O OOHOro

Mecsua (BKIIHOYUTENBHO)
o Kntouesas cTaBka LieHTpanbHoro 6aHka Poccuiickoit depepaumm

e cTaBka KBJ] Ha cpok Ao ofHOro Mecsiua (BKJIKYMTENBHO).

Ecnun B KayecTBe nepemMeHHOro napameTpa npeaycMoTpeHa NiaBalollas NpoLeHTHas CTaBKa CPoKoM 10 1

Mecsila, TO MPOrHO3HOe 3HaueHWe Takoro napametpa Ratey paccuwTbiBaetcs no ¢opmyne (4.11) kak pasHuUA

mexay Craskoit KB[l B TOYKe, COOTBETCTBYIOLIEN CpeHEeB3BELIeHHOMY CPOKY [0 MoralleHus OLeHWMBaeMoro

WHCTPYMEHTa, U BESIMYMHON «CPefiHel NMPOLEHTHOM MapXu Haf CTOMMOCTbHO hOHAMPOBAHUS:

Ratey = (KED-/JO noratueHus ~ CpMCoF) ’

(4.11)
CpMc,r = OKPYTTI(CP3HAN (M) A),

(4.12)

~ (P — 1 000)

Mcor = FIXkynon — 1000 xt
(4.13)
rpe:
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KB 6 norawerius - 3HayeHme Craeku KBI B  TOuKe,  COOTBETCTBYIOLLEN

CpefHeB3BeLIeHHOMY CPOKY A0 MOralleHns OLEeHWBAeMoro UHCTPYMeHTa;
cPMcor - 3HayeHnMe «cCpedHeil MNPOLEHTHOW MapXu Hag  CTOUMOCTbIO
$poHANPOBaHMS», paccuuTaHHoe no ¢opmyne (4.12) Ha paTy OLEHKu
MHCTPYMEHTa KakK cpefHee apudMeTUyeckoe 3Ha4YeHWin nokasatens
«MPOLEHTHON MapXuW Haj CTOMMOCTbIO POHAMPOBAHMUS, PAaCCUUTAHHBIX
no ¢opmyne (4.13), no kopauHe Bbinyckos OP3-TK;
Mcor - 3HayeHue «NPOLEHTHOM MapXu Haj CTOMMOCTbIO (POHAMPOBAHUS,
paccunTaHHoe no ¢opmyne (4.13) ans Beinycka O®3-MK, Bxoasawero B
KOpP3WHY BbinyckoB OP3-TK;
FIXKyI'IOH - 3HayeHve UKCMPOBAHHOM YacTU KymnoHa Ans Bbinycka O®3-MK

(Hanpumep, pans Bbinycka 29010RMFS KynoH ycTaHaB/AMBaeTCS B
BenmunHe RUONIA + 1.60% v BenmunHa FIX,y o, NPUHUMAETCS PaBHOW

1.60%);

p - ueHa (be3 y4eTa KynoHHOro foxoaa) KOHKpeTHoro Bbinycka Od3-MK Ha
[aTy pacyeTa B pybnsx;

t - CpeAHeB3BeLLEeHHbIA CPOK A0 MorawleHusl KOHKpeTHoro Bbinycka O®d3-
MK.

MNpumeyaHue:
Ha paty yTBepXaeHus HacTosiweln pedakumym Metoamku kop3uHa BbinyckoB Od3-MK (nepeyeHb BbiMyCKOB

Od3-TK, BrJIOYaeMbIX B pacyeT CpMCOF) BKJIOYAET CneaytoLwune BbiMyCcKu:

29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
29025RMFS; 29026RMFS; 29027RMFS; 29028RMFS; 29029RMFS.

MepeueHb BbinyckoB O®3-MK, BK/OYaeMbIX B pacdeT CpMc.p, NepecMaTpusaetca HIN®  npu
pa3MeLleHne HoBbIX BbiMyckoB OP3-TK;

HoBbIi nepeyeHb BbinyckoB OP3-MK, BkatovaeMbix B pacyeT cpM_CoF, 1 gaTta Hayana ero npuMeHeHus
ycTaHaBnueatoTca HM® no cornacoBaHmio CO Cneuvanu3npoBaHHbLIM Jeno3ntapueM u He TpebyloT onepaTmBHOro
BHECEeHWs COOTBETCTBYHOLMX M3MEHEHWUI B HACTosLWy0 MeToamky (yTBepXAeHUs HOBOM peaakumn MeTtoamku).

Beinyck Od3-MK, nckntoyaetca us pacyeta cpM_CoF npu HacTynieHun Havbonee paHHew 13 Jar:

e [aTbl MOralleHns BbINycka;

e [aTbl Ha4ana KyrnoHHOro rnepuoaa, C KOTOPOro yCTaHOBJIEHbl paHee HeonpeesieHHble CTaBKN KyrnoHa

Ha BeCb 0XuaaeMblin cpok obpaweHuns OP3-MK.
LleHa P Bbinycka O®3-MNK onpepensieTcs no AaHHbIM MOCKOBCKOW BUPXK, eCnu OHa SIBNSIeTCS aKTUBHbLIM

PbIHKOM B OTHOLUEHUM KOHKpeTHoM O®3-MK, B Mopsiake, aHaNoOrMYHOM YCTaHOBMIEHHOMY ANroputMoM 1 ans

pacyeTa LeHbl YpoBHS 1.
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Ecnn Ha paTy pacdeTa LeHa P KOHKpeTHoro Beinycka Od3-TK He onpeaeneHa (B T. Y. MO NpU4KMHE TOro,

4TOo MockoBCKas BMpxa He SIBNSeTC B AATy pacyeTa aKTWMBHLIM PbIHKOM AN BbIMNYCKa), TO TakoM Bbinyck Od3-

MK He BktovaeTcs B pacyeT CPMc,r-

MNpumeyaHue:

Mokasatens Mc,r OTpPaXaeT MPeMuI0 CBbIle CTOMMOCTM (OHAWMPOBaHUS (MO CTaBKe [JEHEXHOro pbiHKA -

RUONIA), KOoTOpyl0 MHBECTOpPbLI 3aKnafbiBatoT npu nokynke O®3. TakuM 06pa3oM, pbIHOYHbIE OXUAAHUS MO
cToMMocT GOHAMPOBaHMS (MO MPOrHO3HOMY 3HayeHuto cTaBku RUONIA) BO3MOXHO onpefenvTb Kak
pasHuuUy Mexay 3HadeHvem KBl B Touke, COOTBETCTBYIOWEN CpegHeB3BeLIeHHOMY CPOKy A0 MnoralieHus

AaHHoi O®3 1 nokasatenem M r.
Hanpumep, npu ctaeke 5-netHeit O®3 B pasmepe 8.57% U 3HayeHuss M, r B pasmepe 0.52% pblHOYHbIE

OXnAaHus no cpeaHeMy 3HayeHuto ctaBkn RUONIA B TedeHune 5 net coctasaT 8.05%.

MpOrHo3HbIe 3HAUYEHWs1 CTAaBOK AEHEXHOro pblHKA «CpefHei» CPOYHOCTU (ANS NIaBakLWMX NPOLEHTHBLIX
CTaBOK Ha CPOK NpefoCTaBfieHUst AeHeXHbIX CPeAcTB OT 1 Mecsiua Ao 2 feT BKIIYMTENBHO)

K cTaBkaM [eHexHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS Cnefylowme nnaBatolime npoueHTHbIe
CTaBKW, ec/i OHM NpesyCMOTPEHbl YCNOBUSIMUA BbiMyCKa OLEHWBAEMOro MHCTPYMeHTa:

e craBka ROISfix co cpokamu 2 Mecaua, 3 Mecsua, 6 Mecsues;

e cTaBka MosPrime Rate co cpokamm 2 Mecsiua, 3 mMecsua, 6 MecsiLes;

e cTaBka KB[] Ha cpok oT 1 Mecsua ao 2 net (BKNKYMTENbHO);

e cpoyHas Bepcusi RUONIA Ha cpok 3 Mecsiua, 6 MecsiLes.

Ecnu B KayecTBe NepeMeHHOro napaMeTpa nNpefycMOTpeHa niaBaowasl NpoLeHTHAs CTaBKka CPOKOM OT 1

Mecsila o 2 fieT, TO MpOrHo3Hoe 3HadeHue Takoro napameTtpa Rate; paccunTbiBaetcs no dopmyne (4.14) Kak

NPOrHO3HOe 3Ha4eHue <<K0pOTKOVI>> CTaBKMU [eHeXHOro pblHKa Ha aHalu3npyemoM nepuope, yBennyeHHoe Ha

pasHuLy Mexay 6e3p1CcKOBOI AOXOAHOCTLI0 «CPeAHero» Cpoka U «KOpPOTKOM» 6e3pucKoBoi OXOAHOCTLIO:

Rﬂtef = (KEﬂno noraweHns — CpMCoF) + (KBD!CPO'-!HOCTI: CTaBKuU — KBﬂl IJ,EHb) ’

(4.14)
roe:
KEﬂcpquocrb craku - 3HaveHue Crasku KBl B TOYKe, COOTBETCTBYIOLWEN CPOYHOCTU CTaBKM
OEHEeXHOro pbiHKA (Hampumep, eCiuM  3HayeHWe CTaBKM  KymoHa
onpegensieTca Kak 3HayeHue 6eckyrnoHHOM [OXOAHOCTM rocbyMar Ha
CpoK 24 Mecsaua, To KB[ pns 2-x net; ecnm kK MosPrime6M — 1o KBl ans
6 Mecaues);
KBA1 pens - 3Hayenue CTaBku KB B TOuke, COOTBETCTBYytLEN cpoky B 0.0027
roga.
MNpumeyaHue:
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Mpu onpepeneqnn 3Hauerns KB cpoynocts craskn TOUKA, COOTBETCTBYIOWAA CPOYHOCTM NEpeMeHHoro

napamMeTpa MNJaBaloLen NPOLEHTHOW CTaBKW, onpeaensieTcsl B nopsinke, yCTaHOBNEHHOM n.2 MpunoxeHus
Ne2

MpOrHo3HbIE 3HAYEHUS! «ANMHHBIX» CTABOK PblHKA KanuTana (ans nnaBalomMX MPOLEHTHLIX CTABOK Ha
CPOK MpefoCcTaB/ieHns AeHeXHbIX CPeACcTB CBbille 2 NeT).

K «OAMHHBLIM» CTaBKaM pblHKA KanuTafia OTHOCATCA cleayowme nnaBatowmne nNpoueHTHbIe CTaBKu, ecnu
OHW NpefyCMOTPEeHb! YCII0BUSMM BbIMyCKa OLIEHUBAEMOro MHCTPYMeHTa:

e cTaBka KB[] Ha cpok cBblile 2 neT;

e JIOXOOHOCTb K MoraweHuto Bbinycka Od3.
Ecnn B kayecTBe nepeMeHHOro napaMeTpa MCNoJib3yeTcs niaBatollas NpoueHTHas CTaBka CPOKOM OT 2-X neT, To

MPOrHO3HOe 3HayeHue Takoro napameTtpa Rate; npuHumaeTcss paBHbIM 3HadeHuo CraBku KB B Touke,

COOTBETCTBYIOLLEN CPOYHOCTU TakKoM MaBatoLei NPOLEHTHOM CTaBKM (HanpyuMep, ecsin 3HayeHue CTaBKM KyrnoHa
onpegenseTca Kak 3HavyeHue BeckynoHHOW AOX0LHOCTM rocbyMar Ha cpok 5 neT, To CtaBka KB[, paccunTbiBaeTCs

IAns cpoka B 5 ner).

MpumeyaHue:
Ecnm B kayecTBe nepeMeHHOro napaMeTpa MCNoMb3yeTcs NiaBatowas NpoLeHTHas CTaBKa 3aMMCTBOBAHUS Ha
pblHKe KanuTana («AJWHHas» CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUsI MPOLEHTHON CTaBKM MO UHCTPYMEHTY
oTcyTCcTBYeT (MpUCYTCTBYET TONbKO PUCK W3MEHEeHWsI KpeauTHOro cnpefa) M BO3MOXHO NpUMeHeHue
MOCTPOEHUSI MPOrHO3HbIX OEHEXHbIX MOTOKOB M WX AMCKOHTMPOBAHWUSI UCXOAS M3 TeKYLMX MPOLEHTHbIX

CTaBOK NO UHCTPYMEHTaM.

MpOrHo3HbIe 3HAa4YEeHMSI MPOYMX NepeMeHHbIX NapaMeTpoB (MOMMMO CTAaBOK AEHEXHOrO pbiHKA).

Mpyn OTCYTCTBMM HABMOAAEMbIX AAHHbIX O MPOrHO3HbLIX 3HAYEHMSIX NepeMeHHbIX NapaMeTpoB (HanpuMmep,
pocT BBIM) mcnonb3yeTcs 3KCMepTHbIA NPOrHO3 O Byaywmx 3Ha4YeHWsIX NepeMeHHoro mnapaMeTpa. B kavecTse
JAHHbIX O TMPOrHO3HLIX 3HAYEHMSIX MEepeMeHHbIX MapaMeTpoB  WCMOJIb3YHTCA MPOrHO3bl  COLMANbHO-

3KOHOMMWYECKOro pas3BuUTUs MUHUCTEPCTBA 3KOHOMUYECKOro pa3BuTus Poccuiickoit deaepaumnmn,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MpunoxeHne Ne5

K MpaBunam onpeaeneHns

TekyLen CTOMMOCTU aKTUBOB W CTOMMOCTU YUCTbIX aKTUBOB,
COCTaBASAOLUMX MEHCUOHHbIE HAKOMJIeHUS,

CTOMMOCTM aKTUBOB, COCTABASIOLMNX MEHCUOHHBIE pe3epBbl,
1 COBOKYMHON CTOMMOCTW NEHCUOHHbLIX pe3epBOB

PEMTAMEHT PACHETA KPEAUTHOIO CNPEAA AJ1A AOJITOBbIX UHCTPYMEHTOB

B COOTBETCTBMM C HACTOSALUMM pErfiaMeHTOM KpeauTHLIN Crpef paccyvTbiBaeTcs Ans (panee uMeHyetcs
LONIOBOW MHCTPYMEHT):

e  [IOJIFOBOM LEeHHOW ByMarn, HOMMHMPOBAHHOM B pybnsax (3a UCKJIIOYEHWEM roCyAapCTBEHHbIX LeHHbIX

bymar P®);

e [IeHeXHbIX CPeACTB, pa3MeLleHHbIX BO BKNaA B KpeAUTHON opraHusaumm (4enosuTos).

Ins uenein pacyeta KpeAMTHOrO Cnpeaa OCYLLEeCTBASEeTCS chneaytowas nocneaoBaTeNibHOCTh AeACTBUN B
OTHOLUEHMW AOArOBOM LieHHOW ByMaru:

e B 3aBMCMMOCTU OT Ha/IM4MSi UJIM OTCYTCTBUSI KPEAUTHOTO PEeMTMHIA Y BbIMycka® (a B ero oTcyTcTBUM

Yy 3MUTEHTA WM MOpy4uTens) LONrOBOW LEHHOW ByMaru, onpenensieTcsl NpUHAANeXHOCTb LieHHON
H6yMarv K 0gHOM M3 YeTbipex PerTUHIOBbIX Ipynm, NPeayCMOTPEHHbIX JaHHbIM PernaMeHToM;

e MeAMaHHOe 3HayeHue KpeaMTHOro Crnpefa Ans OOJIrOBOW LEHHOW 6ymarn npuHUMaeTcs paBHbIM
COOTBETCTBYIOLLEMY 3HAYEHWU KPeaMTHOro Crpeda, pacCYMTAHHOMY ANs PeMTUHIOBOM Fpynnbl, K
KOTOpOW OTHeceHa LeHHas ByMmara (3a UCKIIloYeHMeM LieHHbIX ByMar, oTHeceHHbIX K IV pedTUHrosom
rpynne, AN KOTOPbIX KpeauTHbIA cnpep onpegensietca B ocoboM nopsgke, npegycMOTPeHHOM
HacTosWWUM PernaMeHToM).

Ina uenen pacyeta KpeauTHOrO Crpeaa OCyLecTBASeTCs Cneaylowas nocieaoBaTensHOCTb AeNCTBUA B

OTHOLUEHUW [erno3uTa:

e B 3aBMCMMOCTU OT HAJIM4MS WKW OTCYTCTBUSI KPeAUTHOro penTuHra y 6aHka, B KOTOpOM pa3melleH
[enosuT, onpeaensieTcs NPMHaANeXHOCTb Aerno3nTa K 0QHOW M3 YeTbipexX PeTUHIOBbIX rpynm;

e  MVHMManbHOE, MaKCMManbHOe W MeaMaHHOe 3HAYeHUs KpeauTHbIX CrnpeaoB Ans  AenosvTa
NMPUHMMAIOTCS PaBHLIMWU COOTBETCTBYHOLUMM 3HAYEHUSM KPeAMUTHbIX CMpeaoB, PACCYMTAHHLIM ANs
PEATMHIrOBOW Fpynmbl, K KOTOPOM OTHeCeH Aeno3uT (3a UCKNHYEeHUEM AEeno3nTOB, OTHECEeHHbIX K IV
pPedTUHrOBOM rpynne, AN KOTOPbIX KpeauTHbIA Crnped onpegensieTcs B 0coboM nopsgke,
npeayCMOTPEHHOM HAcTOALWMM PernaMeHToM).

Ona cybopAMHMPOBAHHLIX AOArOBbIX WMHCTPYMEHTOB (06AMraumini KpeauTHbIX OpraHv3auuii B Ciyyae
OTCYTCTBMSI  pDEMTMHra  BbiMyCKa WIM  OEMN03UTOB) YCTaHAB/IMBAeTCs  OOMOSHMTENbHAs npemust  3a
CcybopANHMPOBAHHOCTb, HA KOTOPYIO YBENMYMBAETCS PacyeTHas BefMYMHA MeAMAHHOro 3Ha4YeHWust KpeamTHOro
cnpeja B Ciy4vasx, NpefyCMOTPeHHbIX HacTosiwuM  [MpunoxeHuweM. [lpemMusi 3a  cyb6opAVHWMPOBAHHOCTb
onpegensieTcs C y4eToM LOCTYMNHOW PbIHOYHON MHAOPMaLMK O cnpefax 3a CybopANHUMPOBAHHOCTL COMOCTaBUMBbIX

BbIMNYCKOB MY 3MUTEHTOB (YpoBeHb 2).

35 Ucnonb3yeTcs KpeAUTHBIA PeUTUHT MO LUKane peiTUHroOBOro areHTCTBa, COOTBETCTBYHOLEl BankoTe OCHOBHOMO Aosra
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1. PeiiTUHroBbie rpynnbi

[ns uenel onpepeneHns KpeanTHOro Cnpeaa BBOAATCS ClieAytowmne peiTMHIoBbIe rpynmbi:
PeiiTuHroBas rpynna I — HavBbICLUIMIA YPOBEHb KpeauTocnocobHOCTM, PpUHAHCOBOW HAAEXHOCTU Mo
CPaBHEHMWIO C APYrMMK 3MUTEHTAMM, BbIMYCKaMK LieHHbIX BymMar nnn duHaHcoBbIMK 0ba3aTenscTBamu. B
YKa3aHHYI0 PenTUHIOBYIO Tpynny BKIKOYAKOTCS [ONAroBble WHCTPYMeHTbl C perTuHrom AAA(RU) (no
HauunoHanbHow wkane AKPA (AO)).
[onroBble UHCTPYMEHTLI, BbiMyLLeHHble MUHUCTepCTBOM drHaHCOB Poccuiickon depepaumm, OTHOCATCA K
penTuHrosoi rpynne I.
PeiTuHroBas rpynna II — BbICOKMIA YpOBEHb KpeauMToCnoCOBHOCTM, ¢UHAHCOBOM HapexHocTu (oT
YMEPEHHO BbICOKOrO [0 BbICOKOro), Mpu 3TOM MpUCYTCTBYET HeKoTopas YyBCTBUTENbHOCTb K
BO34EWCTBMI0 HeBNaronpuaTHbLIX NepeMeH B KOMMepYecKux, GUHAHCOBbLIX U S3KOHOMUYECKMX YCNIOBUSIX. B
YKA3aHHYI0 PEerWTMHrOBYIO Fpymny BKIOYAKOTCS [OOSIrOBble MHCTPYMEHThl C perTuHroM ot A-(RU) po
AA+(RU) (no HauunoHanbHow wkane AKPA (AQ)).
PeutuHroBas rpynna III — cpegHuii ypoBeHb KpeauTocnocobHOCTH, UHAHCOBOW HapexHocTn (oT
YMEpPEeHHO HWM3KOro A0 CPefHero), npu 3TOM MPUCYTCTBYET BbICOKAasi YyBCTBUTENIbHOCTb K BO3AEWCTBUMIO
HebnaronpusaTHbIX NepeMeH B KOMMepYeckuX, MUHAHCOBLIX M 3KOHOMUYECKUX YCOoBUSIX. B yKa3aHHyto
PENTUHIOBYIO TPyMny BKJIKOYAKTCS AONrOBble MHCTPYMEHThI C peiTtuHrom ot BB+(RU) no BBB+(RU) (no
HauunoHanbHow wkane AKPA (AO)).
PeiTuHroBas rpynna IV. B ykasaHHy0 peMTUHIOBYIO Ipynny BKJIKOYAKOTCA AOJSITOBbIE MHCTPYMEHTbI:
e 0Oe3 pedTuHra, NpUCBOEHHOMO PENTUHIOBLIMU areHTCTBAMU, yka3aHHbIMK B Tabnuue 1, unm
e C petuHroM Hwxe BB+(RU) (no HaumoHanbHoi wkane AKPA (AQ)), NpUCBOEHHbIM PEATUHIOBLIM

areHTCTBOM, yKa3aHHbIM B Tabnuvue 1.

PeiTuHroBble rpynnbl MOryT 6biTb NepecMoTpeHbl NPU BbINOHEHWN OQHOMO U3 CIefyHOWMX YCI0BUNA:
e  BHECEHWe U3MeHeHWI B MeToAMKy pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUpxu;
e MpoYMe U3MEHEHMUs] Ha pbiHKE, MPU3HaAHHbIE CYLECTBEHHLIMM ANs Lesei onpeaeneHnst pernTUHrOBbIX

rpynn.
MpoBepKa yCnoBuii Ans NepecMoTpa peiTUHIOBLIX MPyNM NPOBOAMTCS EXeKBapTasbHO.

2. Mopspok onpepeneHus NpPUHaANEXHOCTU AOJIFOBOr0 MHCTPYMEHTa K PEUTUHIOBOM rpynne
OnpepgeneHne MpUHAANEXHOCTM [OSIFOBOr0 MHCTPYMEHTA K PeWTUHroBOM Fpynne BbINOMAHAETCS Ha
OCHOBaHWUM DaHHbIX BeayLmx PedTUHIOBbIX areHTCTB B COOTBETCTBUU o

Tabnuuen 1.
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Ta6nuua 1. ConocraBneHue wKan peﬁTMHI'OBbIX areHTCTB

HauuoHanbHag wkana ana Poccuiickoin ®epepauun

PeiiTUHroBas rpynna

AKPA (AO) AO "dkcnept PA" 000 "HKP" 000 "HPA"
PeiiTUHroBas rpynna
AAA(RU) ruAAA AAA.ru AAA|ru| 1
AA+(RU), AA(RU), ruAA+, ruhA, AA+.ru, AA.ru, AA+|ru|, AA|ru], .
PeliTUHroBas rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, .
PeiTuHroBas rpynna
BBB (RU), ruBBB, BBB.ru, BBB|ru], I
BBB-(RU), BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+]|ru|

Bonee HN3KU pedTUHr / pemTUHT OTCYTCTBYET

PeiiTUHroBas rpynna
v

MpU HanuMuuMM y AONrOBOM LEHHOW 6yMaru, ee 3MUTEHTA WM MOPYYMTensl HeCKONbKWUX PeiTUHIOB,

BbI6MpaETCFI HanboIbLUNIA 13 UMEIOLLUXCS aKTyaJlbHbIX KPeaUTHbIX DEVITMHFOB, C y4eToM cneayrouliero:

e MNpU HaNNYUN PEATWHIA BbIMYCKA MCMOSb3YeTCs HAaMBOMbLUMIA U3 aKTyasbHbIX KPEAUTHbLIX PEUTUHIOB

BbINyCKa, NMPUCBOEHHbIX pPa3yIn4HbIMU pEVITMHFOBbIMM dreHTCTBamu,

e B OTCYyTCTBUMU pEVITMHFa BbIiMyCKa, MPUCBOEHHOINo XOTA 66l 0OHUM pEVITMHFOBbIM areHTCTBOM, npu

Hann4yumn DEVITMHra 3MUTEHTA LeHHOWM 6YMaI'VI ncnonb3yertca HanbosnbluniA 13 aKTyaJlbHbIX KpeaUTHbIX

pEVITMHFOB 3MUTEHTA, NPUCBOEHHbIX Pa3yIN4HbIMU DEVITMHFOBbIMM dreHTCTBaMu;

e B OTCYyTCTBUU pe;ITVIHFa BbiMyCKa W 3MUTEHTA, MNPUCBOEHHOro XOTA 6bl  0AgHMM DEVITMHFOBbIM

dreHTCTBOM, MpU Hanunynu peﬁTMHFa nopy4urensa LieHHOM 6YMaFM ncnonb3syeTca Hanbonbwnii n3

aKTyasnbHbIX KPeAUTHLIX PEeWTMHrOB MopyyuTens,

areHTCTBamum.

Mpu Hanuuum y BaHka,

B KOTOPOM pasMelleH AernosuT HEeCKONbKUX PEerTUHIOB,

NPUCBOEHHBLIX Pa3nYyHbIMK pEﬁTMHFOBbIMM

MPUCBOEHHbIX

Pa3nnvHbIMU pEﬁTMHFOBbIMM areHTCTBaMmy, Bbl6|/|paeTC9| HanboNbLLNIA U3 MMeEetoLLMXCS aKTyaJlbHbIX KpeAUTHbIX

PEeNnTUHIOB.

3. Oco6eHHOCTU onpepaeneHus KpeauTHbix cnpepos ans I, I1, IIT peATUHroBbIX rpynn

KpeautHbii cnpep ons pentuHroebix rpynn I, II, III paccunTbiBaeTcs Ha Kaxayto AaTy onpegesieHust

CI'IpaBe.D,J'IMBOVI CTOMMOCTHM OONIrOBOro MHCTPyYMEHTaA.

Mpu BbluMcneHun kpeautHoro cnpega I, II, III pedTUHroBbIX rpynn MCNonb3yeTcs MeaMaHHoe 3HaveHue

KpeauTHOro cnpefa 3a nocneaHve 20 TOproBbiX AHel (<= AaTkl onpeaeneHns CnpaBeaiuBoi CTOMMOCTH).

[ns pacyeta MeAMaHHOrO 3HauyeHus kpeautHoro cnpepa I, II, III perMTMHrOBbLIX Fpynmn MCMOAb3yHTCS

3Ha4YyeHUa A0XOAHOCTU cnefayrowmx 06n1raumMoHHbIX MHAEKCOB MOCKOBCKOW 6Mp)KI/1, PacKpbiBaeMbIiX Mo UTOram

KaX[oro TOproBoro AHsl Ha cate MoCcKoBCKOW Bupxu:

a. MHpekc KopnopaTyBHbIX obnuraumin (> 1 roga, pentuHr = AAA(RU))
RUCBTRAAANS

Tukep:

OnucaHne nugekca:
ApXMB 3HAYEHWUI:

https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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b. MHpekc kopnopaTuBHbIX obnvraumi (> 1 roga, A-(RU) < pentuHr = AA+(RU))

Tukep: RUCBTRA2A

OnucaHue nHpekca: https://www.moex.com/ru/index/RUCBTRA2A

ApXMB 3HAYEHWIA: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. MHpekc kopnopaTuBHbIX obnuraumi (>0,5 roga, BB+(RU) < peituHr = BBB+(RU))

Tukep: RUCBTR2B3B

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

ApXMB 3HAYEHWIA: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacyeT MenmaHHoro kpegutHoro cnpepa ans I, II, III pedTUHroBbIX rpynn OCyLLeCcTBASeTCS B CedytowemM

nopsake:

PeiiTuHroBas rpynna I
PaccuuTbIBaeTCA KpeanTHbIN cnped Sperr 33 Kaxabii 13 20 NOCNeaHWX TOProBbiX AHEM:

Spr1 = (Yrucsrraaans — KBARucsTRAAANS) X 100,

(5.1)
roe:
Ser - 3HaYeHVs CNpefa, paccunTaHHbIe B 6a3nCHBIX MyHKTaX;
Y RUCBTRAAANS - AoxoaHocTb uHpaekca RUCBTRAAANS, packpbiTasi MOCKOBCKOI Bupxei;

KBAORUCBTRAAANS - 3HadveHue CtaBku KB[l B Touke, COOTBETCTBYIOLLE/ AOpaLMM MHAEKCA

RUCBTRAAANS packpbiToii MOCKOBCKOM Bupxen.

PaccuntbiBaeTca MeavaHHOe 3Ha4veHue KpeaWTHOro cnpega S 3a nocnegHue 20 TOProBbIX OHen

Pr'1

(MeaomaHa 13 noslydeHHoOro psaa Serr).

Mpn pacyeTe MeAMAHHOrO 3HAaYeHMS KPeAMTHOrO CripeAa Spi; MPOMEXYTOYHbIe OKPYrneHWs 3HaueHuit

Spr1 HE npousBogatcs. lNonyvyeHHoe MeaMaHHOe 3HayeHue KpeauTHOro crnpefa st oKpyrnseTca no npasuvnam

Pr'1

MaTeMaTU4eckoro okpyrjieHua Ao uenoro 3Ha4vyeHus 6a3nCHbIX MYHKTOB.

PeiiTuHroeas rpynna II
PaccumntbiBaeTCcs KpeauTHbIM cnpel Sprr 33 Kaxabii M3 20 nocnegHuX TOProBbiX LHEW:

SPFII = (YRUCBTRAZA - KEHRUCBTRAZA) x 100,

(5.2)
roe:
Serin - 3HaYeHMs cnpeja, paccynTaHHble B 6a3nCHbIX NYHKTaX;
Y RUCBTRA2A - fjoxoaHocTb uHaekca RUCBTRA2A, packpbiTas MockoBckoi bupxen;
KBARUCBTRA2A - 3HayeHne CtaBku KB[] B TOUKe, COOTBETCTBYIOLLEH AOpaLMU MHAEKCA

RUCBTRA2A packpbiToin MocKoBCKoM Bupxen.

% MMpu pacyeTe MeauaHHoOro KpeautHoro cnpepa ana I, II, III pedTUHroBbIX rpynn wcnonb3yloTca 3Havenue CTaBkum KB B Touke,
COOTBETCTBYHOLLEN AtopaLMM COBETYHOWEro perTUHIOBOW Fpynne MHAeKCa M 3Ha4YeHUst AOXOAHOCTM O0BAMrauMOHHBIX MHAEKCOB MOCKOBCKOM

6Mp)KI/| 3a paAd conocTtaBuUMbIX OaT, cocToswmii u3 20 nocnepHux TOProebIX IHeW noapsaa.
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PaccuntbiBaeTca MefmaHHOe 3HayeHue KpeauTtHoro cnpepa SPHI

(MenmaHa 13 nosly4eHHoOro psaa Ser).

Mpn pacyeTe 3HA4YeHWs MeAMAHHOro KPeaMTHOro cnpepa Spi

Seru He Npon3BoaATCa. MofyyeHHoe MeanaHHOe 3HadYeHue KpeauTHOro cnpeda Spo

MaTeMaTn4eckoro okpyrjieHua oo uenoro 3Ha4yeHus 6a3ncHbIX MYHKTOB.

PeiTuHroBas rpynna III
PaccunTbiBaeTCs KpeauTHbIV cnpef Serrmr 3@ KaXabi 13 20 nocnegHWX TOProBbIX AHEN:

Sprir = (Yrucsrr2ess — KBAruceTR2B38) X 100,

3a nocnegHue 20 TOProBbiX [AHeR

pri; POMEXYTOUHbIE OKPYrNEHNs! 3HaueHUi

OKpYrNsieTcs no npaewnam

(5.3)
roe:
Sprm - 3HaYeHns cnpeaa, paccynTaHHble B 6a3nCHbIX NYHKTaX;
Y RUCBTR2B3B - floxoaHoCTb uHAekca RUCBTR2B3B, packpeitas MockoBckoit bupxen;
KBAORrUCBTR2B3B - 3HaveHue Craskn KB[l B TOuKe, COOTBETCTBYIOLIEW Atopauun MHAeKca

RUCBTR2B3B packpbIToin MOCKOBCKOIN Bupxen.

PaccuuTbiBaeTca MeaMaHHOE 3HayeHue KpeauTHOro crnpepa Sut

(MeanaHa 13 nojly4YeHHoro psaa Serm).

Mpu pacyeTe 3Ha4yeHUs MeAUAHHOro KpeauTHOro crnpeja SPFIH

Serinr He npou3seogAaTcs. NonyvyeHHoe MeaMaHHOe 3Ha4YeHWe KpeauMTHOro cnpefa SPFIH

MaTeMaTn4eckoro okpyrjieHua oo uenoro 3HavyeHus 6a3nCHbIX MYHKTOB.

4. Oco6eHHOCTH onpeaeneHns KpeauTHbIX cnpenos ansa IV pedTMHroBoi rpynnbl

prp 3@ nocneaHue 20 TOProBbiX AHEN

MPOMEXYTOUHbIE OKpYrNeHUs 3HAYeHMIA

oKpyrnaeTcsa no npasuiaM

C Y4eTOM Hanu4una B JaHHOW rpynne AONroBbiX UHCTPYMEHTOB HU3KOIro KpeauTHOro Ka4yecrtea, B T. 4.

npensedonTHbIX, a TakkKe AOCAroBbIX WHCTPYMEHTOB YAOBETBOPUTENBHOrO KPeauTHOrO KayectBa, Ho 6es
PeMTUHIA, MeAMAHHbI KPEAWUTHbIA CMPeA Spr,, PACcCYMTLIBAETCS HA MHAWBMAYANbHOW OCHOBE AN KAXKAOro
JONrOBOr0 UHCTPYMEHTA.

3HayeHVe MeOMaHHOrO KpeauTHOro Ccrnpega Ans OOArOBOrO  MHCTPYMeHTa, BKAKOYeHHoro B IV

DEVITMHFOBy}O rpynny, pacCyMTbiBaeTCAa Ha KaXAyk AaTy onpeneneHuvd cnpaBe.unMBoﬁ CTOMMOCTM LONroBoro

WHCTPyMeHTa B cJieaylolieM l'lOp‘ilD,Ke371

He peXxe 4eM Ha nocnegHnin AeHb KaXaoro KBapTana Ana LONroBoro MHCTpyMeHTa onpenendeTca

3Ha4vyeHne KpeauTHOro cnpepga C npuMeHeHuWeM OAHOro U3 nepevyucneHHbIX HUXxe cnocoboB (panee —

3KCNepTHOe 3Ha4YyeHue KpeaAuTHOoro cnpe,u,a). OOHOBpeMeHHO Ana AONroBOro MHCTPYMeHTa onpeaenseTrcs

Be/I4NHa OTKJIOHEHUSA 3KCMepTHOro 3Ha4yeHusa KpeaunTtHoro cnpeja ot 3HavyeHus MeauaHHOro KpeautHoro

cnpepa, paccuntaHHoro anst III peTMHroBow rpynmnbl Ha 3Ty Xe JaTty (ASPr(III IV))

37 Eciv Ha [aTy onpefeneHus CnpaBeAnvyBoi CTOMMOCTM AONMOBOM LieHHON ByMaru, BKNOUYeHHOM B IV peiiTUHIroByto rpynny, 3HaueHue

Me[IMaHHOro KpeAMTHOro cripeaa Ans Heé He YCTaHOB/IeHO, TO pacyeTHasi LieHa Takon JONroBow LeHHon ByMaru onpeaeneHHas MeTonoM

ﬂpMBeﬂeHHOﬁ cTonmocTun 6y}:1yLL|,I/IX AEHEeXHbIX MOTOKOB NpU3HaeTca paBHOIZ HyJ0

J:loxymeHT U001/260303-32584 ot 03.03.2026 17:33:00 GMT +03:00 3apernctpupoBaH. [JokyMeHT noAn1caH anekTPOHHOW NOANMUCHIO:

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

62

HokymeHT U001/260303-50645 ot 03.03.2026 19:14:02 GMT +03:00 3aper1cTpupoBaH. ,EloxymeHT noAnucaH 3NeKTPOHHON NOANUCHIO:

AKUWOHEPHOE OBLLECTBO "CMELMANU3NPOBAHHbLIV AEMO3UTAPUN "MHOUHUTYM" OFPH 1027739039283

CyHpykoBa VipuHa BanepbeBHa.

[osepeHHocTb Ne24abbff0-99b3-4611-bbbe-517d5364a6b4. OeictButensHa ¢ 04.06.2025 00:00:00 GMT +03:00 no 16.01.2028 00:00:00 GMT +03:00.

CepuitHbI HoMep cepTudmkaTta 050166E900EBB259BB4FAD637C7B43963B. eicTauteneH ¢ 28.05.2025 16:59:47 GMT +03:00 no 28.05.2026 17:09:47 GMT +03:00



MeANaHHbIA KpPeauTHbIA cnpea Sii,, ANS AONFOBOrO MHCTPYMEHTa MPU3HAETCs paBHbIM (B nopsake

ybbiBaHMS npuopuTteTa):

e 3KCMepTHOMY 3HAYeHWI0 KpeOUTHOro Crpefa, ecnM OHO pacCYMTaHO Ha AaTy onpeneneHvs
CNpaBeASIMBOA CTOMMOCTM JOJITOBOMO MHCTPYMEHTA;

e 3HaYEHWID MeAMAHHOro KPeAWTHOro Crnpefa, paccyuMTaHHoMy anst III pedTWHroBoW rpynnbl HA AaTy
onpeaeneHvs CrpaBeisMBOA CTOMMOCTU AONITOBOr0 MHCTPYMEHTA U YBENIMYEHHOMY Ha BEIMYMHY

AS PaCCHNTAHHYIO Ha Hanbonee nO3aHIOKW [aTy onpepeneHna 3KCNepTHOro 3Ha4deHus

m
Pr(II-1V)’
KpPeaMTHOro cnpefa Ans AaHHOMO JOJITOBOr0 MHCTPYMEHTA.

B Lensix HacTosLWero nNyHKTa B pacyeTe 3HAaYeHUss MeanaHHoro KpeauTHoro cnpepa ans III penTuHroeon
rpynnbl HEe Yy4MTbIBAaeTCS NpeMust 33 CyBopAMHMPOBAHHOCTL B Cllydae, eC/iv AONrOBOM MHCTPYMEHT SIBNSIeTCS
CcybopaNHMPOBAHHBIM.

Mpn pacyeTe 3KCMEPTHOrO 3HAYeHWsl KPeAWTHOro Crnpeda MaKCMManbHO WUCMONb3yTCs HabnogaeMble
PbIHOYHbIE JaHHble. Hue npuBedeHbl BO3MOXHbIE METOAbI pacyeTa 3KCMepTHOro 3HavyeHusi KpeaMTHOro cnpeaa
B nopsigke ybbIBaHUS1 NpMopmUTETa MO UCMOSIb30BAHMIO PIHOYHBIX AAHHbIX:

e Ecnu y 3MuTeHTa mMMeloTcsl B 0bpalleHun Apyrue BbiMyCKU JOJSITOBLIX LeHHbIX ByMmar, nmo KoTopbiM
CyLecTByeT aKTMBHbLIN PbIHOK W WMMEKTCS AOCTYMHble LeHbl YPOBHS 1 mepapxuu cnpaBensivBoW
CTOMMOCTW, TO MeAMaHHOe 3Ha4YeHwe KpefUTHOro crnpepa paccyuTbiBaeTcs no ¢opmyne (5.4) kak
cpefHee 3HaYeHue OTKJIOHEeHU 3D PEKTUBHON AOXOAHOCTM K MoraweHunto (odepTe) Takmx BbiMyCKOB

ot CraBku KB[ Ans cpepgHeB3BELIEHHOrO CPoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO

BbIMycKa.
EanV = OKPYI'J1(CP3HAY (YTM; - KBA,) 4) x 100,
(5.4)
roe:

g‘m, - MeMaHHoe 3HauyeHWe KpPeaWTHOro Crpeaa, PacCuUMTaHHble B 6a3MCHbIX
MyHKTax;

YTM,; - 3¢pdeKkTUBHas  OOXOOHOCTb K noraweHuio  (odepte) no
CpefHeB3BELUEeHHOW LeHe /ro BbiMycka [OOSIFOBOW LEHHOW 6bymaruy,
packpbiTasi MOCKOBCKOW Bupxeii;

KA. - 3HayeHne  CTaBku KB B  Touke, COOTBETCTBYIOLLEN

i Y
CpefHeB3BellleHHOMY CpOKy [0 noralleHnst (odepThl) Fro BbiMNycka
[OJIrOBOW LieHHon Bymaru;
i - MOEHTMUKATOP BbINYCKAa [OMrOBOM LEHHOM ByMaru 3MUTeHTa,

OT/IMYHOrO OT OLIEHWBAEMOrO.
e ECnu BbINyCKy AONrOBOM LEHHOW 6yMarM uaM 3MUTEHTY /MOpyyMTento 3TOro BbiMycka MpPUCBOEH

PENTUHI HaLMOHAMNbHLIM PEMTUHIOBBIM areHTCTBOM, YKasaHHbiIM B Tabnuue 1, TO MeauaHHoe
3HaYeHMe KpeauTHOrO Crnpeda paccuuTbiBaeTca no ¢opMmyne (5.5) Kkak cpefHee 3HauyeHue
OTKNOHEeHMUI 3¢dEKTUBHOIA JOXOAHOCTU K noralieHuto (odepTe) BbiMyCKOB AONrOBbIX LIEHHbIX ByMar

C TaKMM Xxe unu 6anskum KpeauTHbIM pEIZTMHFOM, PbIHOK MO KOTOPbIM MPU3HAeTCA aKTUBHbIM U
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uMeroTCcs Habnopaemble PbIHOYHbIE LieHbl YPOBHA 1, ot Crasku Kb[ ans cpeaHeB3BeleHHOro Cpoka

10 noratieHns (odepThbl) COOTBETCTBYIOLLErO BbIMNyCKa.

Bnuskum kpeanTHbLIM pEIZTMHFOM npusHaeTcsa KPE‘DMTHbIVI pEVITMHF, KOTOprIZ OTKJIOHAETCA OT KpeauTHOoro

peﬁTMHra 3MMTEHTa/BbII'IYCKa/I'lopyLIMTEHH MO BbINYCKY Ha +/- OAHY KpeAWUTHYIO CTyMneHb.

rge:

m
Priv

YTM;

KbA;

PW_OKPyrn(CP3HAq(YTM KE,El) )><100,

(5.5)

- MeanaHHOe 3HaydeHue KpeauTHOoro cnpepa, pacCiyumTaHHble B 6a3ncHbIX
NYHKTaXx;

- 3ddeKkTnBHass  OOXOAHOCTb K  noraweHuto  (odepte) no

CpelHeB3BeLIeHHOW LeHe J-ro BbiMycka AOMArOBOM LeHHon 6ymaruy,
packpbiTasi MockoBckon bupxen;
- 3HayeHune CraBku KB B TOuKe, COOTBETCTBYHOLLEN

CpeaHeB3BEeLUeHHOMY CPOKY [0 noraweHust / odepTbl j-ro BbiMycka
[lOJIrOBOW LieHHon Bymaru;
- MAeHTUUKATOP BbIMYCKA AONTOBOW LEHHOW ByMaru, OT/AIMYHOro ot

OLIeHMBAEMOro, C TakuM Xe uim 6anskum KpeauTHbIM DEVITMHFOM.

e [lpn OTCYTCTBUM peWTMHra BbiMyCKa [ONrOBOM LEHHOW 6yMmaru, 3MuTeHTa / nopy4nTens 3Toro

BbiNyCKa, MNPUCBOEHHOINo HaAUWOHaJIbHbIM DEﬁTMHFOBbIM areHTCTBOM, YKa3aHHbIM B Tabnvue 1,

MeAMnaHHOe 3Ha4YeHue KpeaAuTHOro cnpeaa paccymTbiBaeTCca:

(0]

KaK OTKJIOHEHWe 3PEDEKTUBHOM [AOXOAHOCTM K noraweHuio (odepTte) BbiMycka LOSITOBOM
LeHHOM 6yMary aHanorMyHoro KpeauMTHOrO KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCs
AKTMBHbIM U MMEKOTCA PbIHOYHbIE LieHbl YPOBHS 1 Mepapxuu CrnpaBeasiMBOi CTOMMOCTW, OT
CraBkn KB, onsi cpenHeB3BELWEHHOro Cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbIMyCKa.

AHanornyHoe KpeamuTHOE KA4yeCTBO MOXET OnpeaensiteCd Ha OCHOBAHMM MPUCBOEHHOrO
KPeAUTHOr0 pernTUHra WCXoAs U3 BHYTPEHHeNn METOAMKM onpedefieHusi  BeNnYuHbI
KPeauMTHOro pucka.

KaK MeauaHHoe 3HayeHune KpeaMTHOro cnpefa, paccuymTaHHoro ans III penTMHroBon rpynnel,

YBEJIMYEHHOE Ha BenYuHy AFD.

BennunHa AFD onpegendaeTcd Kak pa3Huula Mexay B3BelleHHbIM Ha cpefHedHeBHble 06beMbl TOproe

CNpegoM AOXOOHOCTM BbIOOPKM BbIMYCKOB [JOAMOBbIX LEHHbIX bymar k CraBke KB B Touke,

COOTBETCTBWOLLI,GVI ,cuopaumm33 BbiMyCKa, W 3Ha4YeHUWeM cpeaHero 3a psan ConoCTaBUMMbIX AaT cnpeaa

noxogHoctn nHpgekca RUCBTR2B3B, ncnosib3yeMoro ans pacyeta KpeauTHoro cripepa III penTtuHrosomn

rpynnsl, K 3Ha4yeHno CtaBku KB/ B ToUKe, COOTBETCTBYOLWEN aopaumnn® niaekca RUCBTR2B3B.

38 Miopauns, onpefeneHHasi Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPSH.

39 NMiopaums, packpbieaeMas MocKoBCKoM Bupxeit
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Bb|6op|(a BbIMYCKOB A0ITOBbIX LEHHbIX 6YMaF BKJTHO4aeT BCe BbIMYCKKU 6e3 p(z_’l‘/'ITl"IHl'a40 A0NTroBbIX LIeHHbIX

BYMaF pOCCVIVICKMX 3MUTEHTOB, HOMUHUPOBAHHbLIX B py6J19|x, (32 ucknoveHnem roCynapCTBeHHbIX LeHHbIX

6ymar PO un ueHHbIx Bymar cybbekToB Poccuiickon depepaunm). U3 nosiydeHHOM BbIBOPKM MCKIOYAOTCS

BbIMYCKN AONTOBbIX LIEHHbIX ByMar 3MUTEHTOB, AONyCTMBLUMX AecdonT* xoTa 6bl 0aHOro 0653aTeNbCTBa,

npeaycMoTpeHHOro Xots 6bl 04HUM BbIMYCKOM [0O/IOBbIX LEHHbIX GYMaF, a TakKXe [osrosble LeHHble

ByMarn KoIeKTOPCKMX KOMMAHWI, BBUAY Cneumbuki npoduis puckoB Takux KOMMNAHWUNA.

5. Mopspok onpeaeneHUs AManNa3oHa KPeAUTHbIX CNPEeAoB AN PeUTUHIOBbIX Fpynn

Bbibop Anana3oHa ananasoHOB KpeauTHbIX crnpeaoB ans perdtuHroebix rpynn I, II, IIT ocHoBbIBaeTcs Ha

cnefnyrouem:

MeAMaHHoOe 3HavyeHue KpPeaMTHOro crnpepa onpefensieTcs B Nopsigke, NpesycMOTPeHHOM HacTOoSLWMM
PernameHToM;

HWXHAS rpaHuua ans I-om pedTWHroBow rpynnbl NpuHUMaeTcs paBHoOM 0, TaK Kak OOXOAHOCTb
obnuraumin I-oM  perMTMHrOBOM Trpymnnbl He AO/MKHA ObiTb  HWXKe cpegHen  LOXOLHOCTU
rocynapCTBeHHbIX bymar;

HWXHAS rpaHuua ans II-oi pedTMHroBoW rpynnbl YCTaHABNMBAETCS PaBHOW MeAWAHHOMY 3HayeHUto
I-on peiTMHroBoW rpynnbl, TaK Kak AOXOAHOCTb obnuraumi II-oi pedTWHroBOM rpynnbl He AOJKHA
BbITb HUXXE CpeaHen AoX0AHOCTH obnuraumii I-oi pedTMHroBOW rpynmbl;

HWXHAS rpaHuua ans I1I-ei pedTMHroBOW rpynmnbl YCTAaHABAMBAETCS PaBHOWN MeAMAHHOMY 3HaYeHUIo
II-of peNTMHIrOBOW rpynmbl, TaK Kak AOXOAHOCTb obnuraumin I1I-ei pedTUHrOBOM rpynnbl HE AOMKHA
BbITb HUXXE CpeaHelr AoX0AHOCTU obnuraumii I1-oi pedTUHIOBOI rpynnbl;

BEpXHSS FpaHuLa pPediTUHIOBOW rpynnbl YyCTaHABAMBaeTCs TakuM obpa3oM, 4Tobbl AvanasoH Mexay
HWXHEN TpaHvued U MeauaHoW Obll paBeH [AManasoHy MeXxay MenuMaHOW W BepxHew rpaHuueit

PenTUHIroBOW rpynnbl.

PacuyeT AvanasoHa KpeauTHbIX ChnpefoB (MUHWMANbHOMO 3HAuyeHMs KpeauTHoro cnpega - Min(a),

MaKCMManbHOMO 3HayeHus KpeauTtHoro cnpepa - Max (B)) seinonHsietca ans I, II, III peMTMHroBOM rpynnbl

MCX0As U3 3HAYEHMI MeAMaHHbIX KpeauTHbIX cnpeaos COOTBeTCTBytOLLl,eﬁ DEVITMHFOBOVI rpynnbl B COOTBETCTBUN C

Tabnuuei 2 ¢ yyeToM npemMun 3a CybopanHNMPOBAHHOCTL (€CM NPUMEHNUMO K aHAIM3UPYeMOMY UHCTPYMEHTY).

MToroBble aManasoHbl KpeauTHbIX CpefoB npusefeHsl B Tabnvue 2.

PacyeT avanasoHa KpeauTHbIX cnpefoB ans IV pedTMHroBow rpynmbl He BbIMOJIHAETCS.

Tabnuua 2. [luanasoH KpeaUTHbIX CNpefoB PEUTUHIOBbIX rpynnm.

[IManasoH KpeauTHbLIX CNpeaoB
Min (a) MeaunaHa ‘ Max (B)
PeiituHrosas rpynna I
m m
0 + npemus Spry *+ Npemus 2 X Spry + npemust

40 pejiTuHr, NPUCBOEHHBIN HALMOHANbHBIM PEATUHIOBbLIM areHTCTBOM

41 Onpenenerve [eboNTOB NPOM3BOAMTCS Ha OCHOBAHUW MYBAMYHBIX AOCTYMHBIX AaHHbIX MO AedonTaM, NyBanKyeMblx Ha caiite cbonds.ru.
[edonT, Hannune MHGOPMaLIMK O PECTPYKTYPU3aLIMM B OTHOLIEHWUW XOTS 6bl 0AHOr0 0653aTenbCTBA, NPesyCMOTPEHHOrO XOTs Bbl OAHUM
BbIMYCKOM [ONrOBbIX LIeHHbIX ByMar 3MuTeHTa, npeanonaraet Aedont aMUTeHTa.
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PeitnHrosas rpynna II

m m
Spry + npemus Spryp + Npemusa (2x SPFII PrI) + npemus
PeitunHrosas rpynna III

m m
Spry * Mpemus Spry + npemus (2 X Spryy = Spryp) + Mpemus
MNpuMeyaHue:

B Tabnuue 2 3HauyeHMe oKasaTens «npeMusi» MPUHMMAeTCs  paBHbIM  3HAYeHWI0 MNpeMun  3a
CyBOpAMHMPOBAHHOCTL ANt CYBOPAMHUPOBAHHLIX AEMOo3UTOB UM CyBOPAMHUPOBAHHLIX O6MUraumMii KpeauTHbIX

Opl’aHVIBaLlVIﬁ B Ciiydae OTCyTCTBUA pEVITMHFa BbIMyCKa, W paBHbIM O B OCTaNbHbIX CITyYasX.
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MpunoxeHne Ne6

K [Mpaeunam onpegeneHus
TEKyLU,ef/'I CTOMMOCTM aKTUBOB U CTOMMOCTU YUCTbIX aKTUBOB,

COCTaBNALWUX NEHCUOHHbIE HaKoMneHud,
CTOMMOCTHM aKTUBOB, COCTaBNAOWNX NMEeHCUOHHbIE pe3epBbl,
n COBOKyI'IHOI;I CTOMMOCTM NEeHCUOHHbLIX pe3epBoB

MeToauka pacuyéta pesepBa NoA OXupaaeMble KpeaAuTHblIe Y6bITKU B
coorBeTcTBMM ¢ MCPO (IFRS) 9
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1. OBLUME MOJIOXXEHUA

HacTosilwas Metoauka pacyéta pesepBa nof oXuaaeMble KpeauTHble YBbITKM B cooTBeTCTBUMM ¢ MCPO
(IFRS) 9 AO HMNd «ATtomdpoHa» (manee — MeToauka) COCTaBneHa B COOTBETCTBUM C «MeXayHApoAHbIM
CTaHOApToM ¢uHaHCoBoM oT4yeTHocTM (IFRS) 9 «®MHAHCOBbIE WMHCTPYMEHTbI», a Takke B COOTBETCTBUU C
BHYTPEHHUMUK AOKyMeHTaMu PoHAaa.

HacTosilwas MeToamka onpenensieT noaxofbl K pacyeTy pe3epBa Nof OXMAAeMble KPeauTHble YObITKU
(manee - peseps nog OKY).

2. OBJIACTb NPUMEHEHUA

Hactosiwas MeTtoamka onucbiBaeT noaxofbl K pacyéty pesepea nog OKY ans cneaylowmx BuaoB
AKTMBOB, Y4YMTbIBAEMbIX MO aMOPTU3NPOBAHHOM CTOMMOCTY (panee — akTUBSI):

e JlonroBble LeHHble Bymaru.

e [leHexHble CpeAcTBa, pa3MeLleHHble Ha CyeTax B KpeauTHbIX OpraHu3aumsix, C BblAeNIeHNEM

CneayroLmMx CerMeHToB:

O [eHeXHble CpefcCTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BaNIlOTHLIX) CYeTax B
KPeOUTHbIX OpraHM3aLmsx*?;

0 [eHeXHble CpeacTBa Ha AenosuTax;

0 [eHeXHble CpefCcTBa, pa3MeLLeHHbIe NO AOroBOPY MUHUMASIbHOMO HECHMXXAeMOoro 0CTaTka;

e JleHexHble CpeAcTBa Ha BPOKepCKMX cyeTax.
e [lebutopckas 3apo/HKeHHOCTb No goroBopaM obpatHoro PEMO.

Peseps nog OKY dopmMupyeTcs B OTHOLWEHWM CyMMbl AEHEXHbIX CPeACTB, NepevyncieHHbIX NpoaaBLy

no caenke obpatHoro PEMO, a Takke B OTHOWeEHUWM AebMTOpCKoW 3aA0HKEHHOCTU MO MpoUeHTaM,

NPW3HaHHON Ha AaTy ¢opMMpoBaHns pe3epsa nog OKY.

e [lebuTopckas 3a40/MKeHHOCTb, C BblAeNeHneM cnefytowmnx CerMeHToB:

0 pebuTopckas 3a40/MKEHHOCTb MO MPOLUEHTHOMY (KyMOHHOMY) AoXoAy, 4acTU4HOMY/ MOSIHOMY
MoraLeHnto 3MUTEHTOM OCHOBHOMO J0JIra Mo AOArOBbIM LeHHbIM ByMaram;

0 pebuTopckas 3a40/MKEeHHOCTb MO BbiMjaTe AMBMAEHAOB MO aKUMSIM, AOX0A4A MO Aeno3uTapHbIM
pacnuckam;

0 pebuTopckas 3ag40/MKeHHOCTb MO A0X0AAaM MHBECTMUMOHHBIX NaeB poccuitickux MNMAD u naes
(aKkuui) MHOCTPAHHLIX MHBECTULUMOHHBLIX (POHAOB, NMan KOTOPbIX BXOAAT B COCTaB UMyLLECTBa
doHAa;

ToproBasl AebuTopcKast 3aA0/MKEHHOCTb;
nebutopckas 3aa0mKeHHOCTb Mo apeHae.

M3 coctaBa AebuTopCcKoi 3aJ0/KEHHOCTH, nognagatowwenn nog TpeboaHms MCPO (IFRS) 9 B yactu

dopmupoBaHus pesepsa nof OKY, ucknoyaroTcs:

0 aKTuBbl (Takume KaK npeaonfayeHHble pacxonbl), C KOTOPbIMU CBSA3aHbl ByayliMe 3KOHOMUYeckue
BbIFOAbI B BuAe MonyyeHust (nepegayn) TOBApOB WAWM YCIyr, a He B BWAe MpaBa MoJiyyuTb
LEeHeXHble CpeacTBa U MHON GUHAHCOBLIN aKTUB;

0 aKTUBbl HEAOrOBOPHOMO XapakTepa (Hanpumep, nepennata B 6logkeT no Hanoram u cbopam).

Ona ueneit pacyeta pesepsa nog OKY MOTOKM Mo 0BAMrauMsM, yYUTHIBAEMbIM MO aMOPTU3MPOBAHHOM
CTOMMOCTHM, HOPMUPYIOTCA B COOTBETCTBUM C YTBEpPXAeHHbIMM [paBunamu onpepeneHus Tekylieid CTOMMOCTU

42 CerMeHT «feHexHble CPeAcTBa, pasMelleHHble Ha BaHKOBCKMX (PacyeTHbIX, BaNOTHbIX) CYETAX B KPeAWUTHbIX OpraHM3aLmsx» BKIHOYaeT
6e3HanuuHble nepeBodbl B NyTW. KpeauTHble pucky No Ge3HanMyHbIM NepeBofaM B MYTW OLEHWBAKOTCS MO KPeAMTHON OpraHu3auum —
OTNpaBUTENO NepeBofa.

68

HokymenT U001/260303-32584 o1 03.03.2026 17:33:00 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 U001/260303-50645 ot 03.03.2026 19:14:02 GMT +03:00 3apeructpuposaH. [JokyMeHT NoAnuncaH 31eKTPOHHON NoANUCHIO:

AKLIMOHEPHOE OBLLECTBO "CNELMANU3NPOBAHHBLIV AEMO3NTAPUN "MHOUHNTYM" OFPH 1027739039283

CyHpykoBa VipuHa BanepbeBHa.

[osepeHHocTb Ne24abbff0-99b3-4611-bbbe-517d5364a6b4. OeictButensHa ¢ 04.06.2025 00:00:00 GMT +03:00 no 16.01.2028 00:00:00 GMT +03:00.

CepuitHbI HoMep cepTudmkaTta 050166E900EBB259BB4FAD637C7B43963B. eicTauteneH ¢ 28.05.2025 16:59:47 GMT +03:00 no 28.05.2026 17:09:47 GMT +03:00



aKTMBOB M CTOMMOCTWM YWUCTbIX AKTUBOB, COCTABASIOWMX MEHCUOHHbIe HAKOM/EeHUs, CTOMMOCTU aKTMBOB,
COCTaBNSOWMX MEHCUOHHbIe pe3epBbl, M COBOKYMHOW CTOMMOCTWM MEHCMOHHbLIX pe3epBoB (Janee - [paBuna
onpegeneHust CHA).

Pacuyet pe3epsoB nog OKY npousBoamuTcs C NepuMoamMYHOCTbIO, YCTaHOBMEHHOW MpaBunamy onpepeneHus
CYA ans pacyeTa CTOMMOCTM YUCTbIX aKTUBOB.

Pe3eps noa OKY dopmupyeTtcs B BantoTe Poccuiickon depepaumu.

3. MOAEJIb PESEPBUPOBAHUA

B cootBetctBuM C TpeboBaHusamMu MCHO (IFRS) 9 nns uener pe3epBUpoBaHMS  (HUHAHCOBbLIX
WHCTPYMeHTOB ®OHJ, NpUMEeHSIeT MoAenb 0XUAAeMbIX KpeaUTHbIX YObITKOB.

KntoyeBbIM MpPUHLMMOM AaHHOW MOAenn SBASIeTC CBOEBPEeMEeHHOe OTpaXKeHWe YXYALEeHUs Wan
yJIyuLIeHNs: KpeaMTHOro KayecTBa GUHAHCOBBIX MHCTPYMEHTOB, C Y4eTOM MHGOpMauUMn 0 npolleawmx cobbiTusx,
TEKYLUMX YCIOBUSX, a Takke 060CHOBaHHbLIX NMPOrHO30B ByayLUMX COBbITUIA 1 3KOHOMUYECKUX YCNOBUIA.

0ObbeM oXxmaaeMblX KpeauTHbIX YObITKOB, NMpu3HaBaeMbli Kak pe3epB nop obecueHeHwe, 3aBUCUT OT
CTeMeHW YXYAWeHUs Wan YyayyleHns KpeauMTHOro KayecTBa C MOMEeHTa MNepBOHAYasbHOrO MpWU3HaHMS
$pUHAHCOBOrO MHCTPYMeEHTA.

4. ONPEAENEHUE CTAQUA OBECLIEEHEHUSA

B 3aBMCUMOCTM OT CTENEHWN M3MEHEHUs! KPeAUTHOro KayecTBa C AaTbl NMepBOHAYaNibHOro Npu3HaHus doHg
OTHOCUT PUHAHCOBbLIE UHCTPYMEHThI K OAHON M3 crieaytowmx CTagui:
e Cragusa 1 - PpuUHaAHCOBbIE MHCTPYMEHTbI, M0 KOTOPbIM He Habnofanock CyLeCTBEHHOr0 yBelnyeHus
KpeaMTHOro pucka 1/ unu NpusHakoB obecLeHeHus C AaTbl NepBOHAYaNbHOro MPU3HaHUS.
e Cragus 2 — GUHAHCOBbIE MHCTPYMEHTbI, C CYLLECTBEHHbIM YBEIMYEHUEM KPeaMTHOro pUcKa C AaThl
NepBOHAYaNLHOr0 NPU3HAHKS, HO MO KOTOPbLIM NPU3HAKKU 0becLieHeHNst OTCYTCTBYHOT.
e Cragus 3 — GMHAHCOBbIE MHCTPYMEHTLI C NpuU3Hakamu obecueHeHus (B gedonTe).

PacnpepeneHue no ctaavsiM NpOMCXOAMT Ha OCHOBE aHaNM3a KPeamuTHOrOo pUCKa MCXOAS M3 Hanuuusa no
pUHAHCOBOMY WMHCTPYMEHTY KpUTEpueB, CBUAETENbCTBYIOLWMX O CYLIECTBEHHOM YBESIMYEHUU KPeauTHOro pucka
[0 npusHaHus aedonTa, n NpuM3HakoB obecueHeHust (aedonTa).

®oHJ, exXxeHEeBHO OTC/IeXMBAET Hanu4Me KpUTEepUeB CyLLEeCTBEHHOro YBENNYEeHUS KpeaMTHOro pucka u
cobbITuin obecueHeHus (pedonTa).

Mpy nepBOHa4YanbHOM MPU3HAHWM BCE aKTMBbI, yKasaHHble B pa3pgene 2 Hactosiwen Metoaumku,
oTHocaTcs K Ctaamn 1.

Mocne nepBOHaYanbHOrO MpWU3HaHWS CTagus obecueHeHUst aKTMBA OnpenensieTcs Ha OCHOBAaHWM
CeyloLwmnx KpuTepumes:
e /3MeHeHMe KpeauTHOro pemTuHra.
CornacHo KpUTepuio U3MeHeHUs1 KpeaUTHOrO PeiTUHra, akTUBY NPUCBAMUBAIOTCS Cleaytolmne CTaauu:
o Cragusa 2, ecnn pasHuLa Mexay HOMEpPOM rpynmbl KPeOUTHOro KayecTea Rating number Ha AaTy
pacyeta pesepBa nog OKY u HOMepoM rpynrbl KpeAWTHOro KavectBa Rating number Ha ATy
NepBOHAYaJIbHOro0 MPU3HAHWS He MeHblle MUHMMAJIbHOMO YMCia NepexofoB Ajs HoMepa rpynnsbl
KpeaMTHOro KayecTBa Ha AaTy NepBOHAYaNIbHOro NPU3HaHUS;
o Cragusa 1 B MHOM cnyyae.
ConocTaBfieHne aKTyaNbHOro KpeguTHOro PedTUHra C HOMEepoM rpynnbl KPeaAMTHOrO KayecTBa Ha
[aTy NepBOHAYaNbHOr0 NPU3HAHMS U MMHUMANbLHOMO YMCA NEepexofoB Mexay ctaauen 1 u ctaguen
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2 1N COOTBETCTBYHOLLEN rPyMMbl KpeAMTHOro KavyecTBa (yBenmyeHue HoMepa peiiTuHra) oTpaXxeHo B
MpunoxeHun 1 K HacTosLen MeToauke®.
B OTHOWeHUN [eHexHbIX CPeAcTB Ha BpOKepcKMX CyeTax aHanM3MpyeTcs U3MeHeHWe KpeauTHOro
peNTUHra W NpPOYMX MPU3HAKOB, CBUAETENLCTBYHOLUMX O BO3MOXHOM YXYAWEHWU KPeaUTHOro
KayecTBa B OTHOLLEHUW KPeAMTHOWM OpraHv3aumu, B KOTOPo/ BpoKepoM OTKPLIT CYeT.
B cnyyae, ecnu kpeauTHOM OpraHM3aumu, B KOTOPOW BpokepoM OTKPbIT Bpokepckuid cyeT, NpUCBoOeH
CTaTyC UEHTPaNnbHOr0 KOHTpareHTa, Ans ueneld HacTosiweid MeToauku KpeauTHbI PUCK TaKou
KpeaWTHOW OpraH13aumm OLeHUBAeTCS Ha MUHUMANIbHOM YPOBHE.
e [1nuTenbHOCTb NPOCPOYEHHON 33[J0KEHHOCTU.
CpoK HenpepbIBHOW MPOCPOYEHHOW 33[0MXXEHHOCTU aKTWBA OMNpefensieTcs C AaTbl ero MoralleHus
(BKNOUNUTENBHO).
e BHELWHMEe NPU3HAKN CHUXEHWSI KPEAMTOCNOCOBHOCTH, Takme Kak:
0 bBaHkpoTCcTBO;
0 BBeneHne BpeMeHHOW aAMMHUCTpPauMM (B TOM 4uCne C MOpaTOpMeM HA YAOBETBOpeHWe
TpeboBaHwUi KpeauTopoB);
Hanuuune nedonta no ApyruM akTMBaM KOHTpareHTa;
VHble KpUTepuu yxyaLleHUs KpeauTHOro KayecTea.

4.1. Kputepum nepexona B Ctaauio 2. CyujeCtBeHHOe yBesiIn4ueHue KpeauTHOro pucka

®oHA UCnoNb3yeT Creaytolme KpUTepmnm CyLLeCTBeHHOMo YBeSIMYEHNs! KPeaMTHOro pucka:
e [Ins cerMeHTa «[eHexHble CPefcTBa, pa3MelleHHble Ha BAHKOBCKMX (PacyeTHbIX, BasoTHbIX) cHeTax

B KPeAUTHbIX OpraHn3aumnax» .

0 HenpepbiBHas npocpoyeHHas 3aJ0MKEeHHOCTb Ha AaTy pacyeTa pesepsa nog OKY coctaBnseT 1
paboumnii feHb 1 bonee, cnegytowero 3a AHEM NOAAYM NOPYYEHUS B KPEAMTHYIO OpraHn3aumio Ha
nepeBoj, AeHEeXHbIX CPeacTB.

0 YxyAweHuwe rpynnbl KpeAMTHOMO KayecTBa KOHTpareHTa Ha AaTy pacyeta pesepBa nog OKY no
CpaBHEHWIO C NpeabiayLlen aaton pacyeTta pesepsa nog OKY.

o OdwuumanbHas nybnukaumsa cooblieHns o cylecTBeHHOM dakTe, noaTsepxgatoweM gedont (B
T.4. TexHu4yeckuin pedonT), B OTHOWeEHUM 0bsa3aTensCTBa, NPeayCMOTPEHHOro  BbiMyCKOM
LONITOBbIX LIeHHbIX ByMar** KoHTpareHTa - CO AHS Ny6iMKauuMuM yKasaHHOro cooblueHus
(«3apaxeHve» akTMBOB, HE UMEIOLIMX NMPOCPOYEHHON 33J0/MKEHHOCTM, Ha YPOBHE KOHTpareHTa).

e [Ins cerMeHTa «[eHexHble cpeacTsa Ha Bpokepckux cyetax»:

0 HenpepbiBHas NpocpoYeHHas 3a40/MKeHHOCTb Ha JaTy pacyeTa pesepsa nog OKY coctaenser 1
pabounin geHb u 6onee, cnegywowero 3a AHeM nogayu nopyveHuss Bpokepy Ha nepeson
LEeHEeXHbIX CpeacTB.

0 YxydweHue Ha paTy pacyeta pesepBa nog OKY rpynnbl KpeAMTHOrO KayectBa KpeauTHOW
OpraHusaumu, B KOTOpov BpokepoM OTKPbLIT CHET MO CPaBHEHWIO C Npeablayllei aaToi pacyeTa
pe3epsa nog OKY.

o OdwuumanbHas nybnukaumsa cooblieHns o cylecTBeHHOM dakTe, noatsepxgatowieM gedont (B
T.4. TexHu4yeckuin pedonT), B OTHOWeEHUM 0bsA3aTenLCTBa, NpeayCMOTPEHHOro  BbiMyCKOM

43 B cnyyae, eciim ans Poccwiickoit deaepaumm OTCYTCTBYET PEMTUHI POCCUIMCKUX PEMTUHIOBbLIX areHTCTB, TO ANS Lefieil pacyeTa peseps noa
OKY ®oHA B KayecTBe peiiTUHra KOHTPareHToB/ 3MUTEHTOB (HampuMmep, Ans GUHAHCOBLIX MHCTPYMEHTOB, BbINYLEHHbIX MUHUCTEPCTBOM
durHaHCOB Poccuiickoi depepaummn) UCNoNb3yeT BbICLUMIA YPOBEHb MO HALMOHANBLHOM peiiTUHroBoW Likane areHTcTBa AKPA (AO) (AAA(RU)) u
AO «3kcnept PA» (ruAAA).

44 He3aBMCMMO OT TOrO, COCTaBNSIET TAaKOM BbIMYCK akTUBbI POHAA UNK HET.
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DONTOBbIX LieHHbIX ByMar4® KpeauTHOM OpraHu3aumm, B KOTOpoi BPOKepoM OTKPLIT CYET - CO AHS
ny6AvKaumMmM ykasaHHOro cooblleHust («3apaXXeHue» aKTUBOB, He WMeloWwuX MpoCPOYeHHOM
3300/HKEHHOCTU, HA YPOBHE KOHTPAreHTa).

e [Ina cerMeHTOB «[eHeXHble CpeacTBa Ha Aeno3unTtax», «MUHMMANbHLIA HECHWXXaeMbld OCTaToK»,

«J[lebuTopckas 3ago/mKeHHOCTb No gorosopaM obpatHoro PEMO (B GMHAHCOBLIX MHCTUTYTAX)»:

0 HenpepbiBHasi NpOCpoYeHHast 3a0JXEHHOCTb Ha AaTy pacyeta pe3epBa nog OKY BHyTpuM cpoka
LencTBvs GUMHAHCOBOrO WMHCTPYMEeHTa/ KOHTPAaKTHOrO Cpoka coctaBnsieT 1 pabouvin geHb u
6onee.

0 YxyAweHuwe rpynnbl KpeaMTHOrO KayeCTBa KOHTpareHTa Ha Aaty pacyeTa pe3epsa nog OKY no
CPaBHEHWIO C AaTOW NepBOHAYaNbHOr0 NPU3HaHWSL.

o0 OdwuumansHas nybnukaums coobueHns o cywecTBeHHOM dakTe, noaTeepxgatowem aedont (B
T.4. TexHuyecku pedonT), B OTHOWweHuM 0653aTenbCTBa, MpeayCMOTPEeHHOro  BbiMyCKOM
LONrOBbIX LEHHbIX ByMar‘® KoHTpareHTa - CO AHS NyBAMKauWMM YKasaHHOTO COOBLLEeHMS
(«3apaxkeHne» aKTMBOB, HE UMEIOLMX MPOCPOYEHHON 3aA0/HKEHHOCTU, HA YPOBHE KOHTPAreHTa).

o [ns cermeHTa «J[ebuTopckasi 3a40sKeHHOCTb MO AoroBopaM obpatHoro PEMO (B HedbMHAHCOBLIX

WHCTUTYTax)»:

0 HenpepbiBHas NpocpoYeHHast 3aA0JKeHHOCTb Ha AaTy pacyeTta pesepBa nog OKY BHyTpu cpoka
LencTBust GUHAHCOBOrO MHCTPYMEHTa/ KOHTPAKTHOro Cpoka coctaBnsieT 30 KaneHaapHbIX AHen u
6onee.

0 YXyAweHwe rpynnbl KpeAUTHOMO KayecTBa KOHTpareHTa Ha AaTy pacyeta pesepsa nog OKY no
CPABHEHWIO C AATOM NepBOHAYaNbHOrO NPU3HAHUS.

o OdvumansHaa nybnukaums cooblieHns o cywecTBeHHOM dakTe, noaTeepxaatowem aedont (B
T.4. TexHu4yeckuin pnecdonT), B OTHOWEHUM 0bsa3aTenbLCTBa, NPeayCMOTPEHHOro  BbIMyCKOM
LONITOBbIX LEHHbIX ByMar*’ KoHTpareHTa - CO AHS NyBAvKauMu YKa3aHHOTO COOBLLEeHMS
(«3apaxkeHvie» aKkTMBOB, HE UMEIOLMX NPOCPOYEHHON 3a40/MKEHHOCTH, Ha YPOBHE KOHTpareHTa).

o lpobneMHas pecTpyKTypusauma“e,

e [1na cerMeHTa «[onroBble LEeHHbIe ByMarus»:

o OduumanbHas nybnukaums cooblieHns o0  CcylwecTBeHHOM dakTe, MNOATBEPXKAAOLEM
TeXHUYeCKun [edonT B OTHOLWEHUMU XOoTd Obl opHOro obs3aTenbCTBa, NpesycMOTPeHHOro
BbINYCKOM [ONIFOBOW LEHHOW ©OyMaru, ecnm Takoi [O0AroBo  (PUHAHCOBLIA  MHCTPYMEHT
cocTaBnsieT akTMBbl ®POHAA - CO [AOHA NyBNMKauMM yKasaHHOro cooblieHnss [0  OHe,
npepwecTByOWero AH oduumanbHoi nybnukauum cooblleHns o CylecTBeHHOM dakTe,
NOATBEpPXAaloLEeM UCTONTHeHWe COOTBETCTBYIOLLEro 0bs3aTesbCcTBa B NosHOM obbeMme.

o OduumanbHas nybnvkaums cooblueHust 0 CylecTBeHHOM dakTe, noaTeepXpatowem aedont
(KkpomMe TexHuM4eckoro), B OTHOLEHWM XoTs Bbl ofHOro obsi3aTenbCTBa, MpPeayCMOTPEeHHOro
BbIMYCKOM MHOWM [ONroBOW LEHHOM ByMmaru, ecnum TakoW AO0NArOBON (WMHAHCOBLIA WMHCTPYMEHT
cocTaBnsieT akTuBbl doHAQ - CO AHS NybAukauuM ykasaHHOro coobuieHus («3apaxeHve»
AKTUBOB, HE UMEIOLLMX MPOCPOYEHHOW 3aA0JIKEHHOCTU, HA YPOBHE KOHTPAreHTa).

0 YxyaweHue rpynnbl KPeAUTHOrO Ka4vecTBa BbiMyCka AONTOBOM LEHHOW ByMarn/ KOHTpareHTa Ha
paTy pacyeta pe3epBa nogd OKY Mo CpaBHEHWIO C MakCUManbHOM M3 AaT - [JaTtou

45 He3aBMCMMO OT TOrO, COCTaBAISIeT TaKoW BbIMyCcK akTUBbI POHAA UK HeT.
46 HesaBMCMMO OT TOrO, COCTABASIET TaKOW BbIMYCK akTUBbLI POHAA UK HET.
47 He3aBMCMMO OT TOrO, COCTABNSET TaKOW BbIMyCK akTUBbI POHAA UK HeT.
“8 OnpepeneHue kputepusi «MpobneMHas pecTpyKTypusaums» npueeaeHo B pasaene «TEPMUHBI U ONPEOESIEHUS».
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NMepBOHAYaNIbHOro MpU3HaHWa U AaTol odepTbl put, NpeAwWwecTByOWen aaTe pacyeTa pesepsa
noa OKY.

o OdwuumansHas nybnukaums coobuieHns o cywecTBeHHOM dakTe, noaTeepxgatowem aedont (B
T.4. TexHuyeckui pedonTt), B OTHOWweHuM 0653aTenbCTBa, MNpeayCMOTPEHHOro  BbiMyCKOM
LONrOBbIX LEHHbIX ByMar, ecim Takonm [OAroBo (UHAHCOBbLIA MHCTPYMEHT He cocTaBnsieT
akTMBbl ®oHAa - cO AHS nybnukauuMm ykasaHHOro cooblieHust («3apaxkeHue» akTUBOB, He
UMEeoLMX NMPOCPOYEHHON 3a40JHKEHHOCTH, HA YPOBHE KOHTpAreHTa).

o [pobneMHas pecTpyKTypu3saums.

e [Ina cermeHTa «[ebuTopckasi 3af0MKEeHHOCTb MO MPOLEHTHOMY (KYNOHHOMY) OOXOAY, YacTU4HOMY/

MOJIHOMY NOTaALLeHWU0 3MUTEHTOM OCHOBHOIO JOJra Mo AOSIrOBbLIM LieHHbIM ByMaram»:

0 HenpepbiBHas npocpoYeHHas 3aA0J1KEHHOCTb no UCMOSTHEHMIO 06513aTeNbCTBa,
NpeayCcMOTPEeHHOro BbINMyCKOM AOMrOBbIX LEeHHbIX ByMar Ha paTty pacyeta pesepsa nog OKY 3
paboumMx pOHS W bonee. Kputepuid npuMeHsIeTCS TOMbKO B CJlydae, €CAn  OTCyTCTBYeT
oduumManbHas nybankaums coobLleHust 0 CywecTBEHHOM dakTe, NoATBepXaatoweM aedont (B
T.4. TexHu4yeckuini nedonT), B OTHOWEHUM 0bs3aTenbCTBa, NPeayCMOTPEHHOro  BbiMyCKOM
LONrOBbIX LIEeHHbIX ByMar.

o OduumanbHas nybnukaums cooblieHns o  CylecTBeHHOM dakTe, MNOATBEPXAAOLWEM
TexHU4eckuh nedonT, B OTHOWEHUM XOTs Bbl 0fHOrO 0bs3aTenbCTBa, NpesycMOTPeHHOro
BbIMYCKOM OONTOBOM LEHHOW 6yMmaru, ecnn TakoW [ONroBoA (UHAHCOBBLIA  MHCTPYMEHT
cocTaBfsieT akTMBbl ®PoHAA - CO [OHA NyBNMKAUMKM  YKA3aHHOro cooblieHnss [0  [OHS,
npeawecTByOWero AH oduumancHoi nybnnkauum coobleHns o CyllecTBeHHOM dakTe,
NoATBEpPXAAtoLEeM UCTIoTHeHWe COOTBETCTBYIOLLEro 0bs3aTeslbCTBa B NMOSIHOM obbeMe.

e [na cermeHTa «[ebuTopckasi 3a40/MKeHHOCTb MO BbinJaTe AMBMAEHAOB MO akumsM, goxoda Mo
[eno3uTapHbIM pacnuckam», «[ebutopckast 3af0SKeHHOCTb MO LOXO0AAaM WMHBECTULMOHHBLIX MaeB
poccuitckux MUD 1 naee (akumii) MHOCTPAHHbLIX UHBECTULIMOHHLIX POHAOB, Man KOTOPbIX BXOAST B
CoCTaB uMyLecTsa doHaa»:

0 HenpepbiBHasi NpocpoYeHHast 3af0/MKEHHOCTb Ha AaTy pacyeTa pesepsa nog OKY coctaenseT 30
KaneHZapHbIxX gHen u 6onee.

4.2. Kputepumu nepexopa B Craguio 3. OnpegeneHue cobbiTuii o6ecueHeHus (aedponrta)

doHp ucnonb3yeT crenytolme Kputepum gedponta:
o [Ins cerMeHTa «[eHexHble CpefcTBa, pa3MelleHHble Ha BaHKOBCKMX (PacyeTHbIX, BalOTHLIX) cYeTax

B KPeAUTHbIX OpraHu3aumnax» .

0 HenpepbiBHasi NpocpoYeHHast 3af0/MKEHHOCTb Ha AaTy pacyeTta pesepsa nog OKY coctasnseT 10
paboumx oHew v bonee, cnepyowmx 3a AHEM MOAAYM MOPYYEHWs! B KpeAUTHYH OpraHM3aumio Ha
nepeBoj AeHEeXHbIX CPeACTB.

0 BbisiBneHve dakTa 0 Mepax HaA30pHOro perynuMpoBaHusi BaHka Poccumn, npeanpuHATBIX B
OTHOLLEHWUWN KPeauTHOW OpraHusaumm u onybamMkoBaHHbIX HA odurumansHOM caiite BaHka Poccum,
a UMEeHHO.:
=  pUHAHCOBOE 0340POBJIEHNME;
= BBefeHMe BpEeMEeHHOM aAMUMHWUCTPauuM C MOpaTopueM Ha yapoBfieTBopeHue TpeboBaHMi

KpeauTopoB.;
= OT3bIB IMLEH3MN Ha OCyLLecTBIeHne 6aHKOBCKUX ONepaumi.
KpuTepuv NpMMeHsItoTCA CO AHS COOTBETCTBYHOLWER nybnukauum.
o OdwuumansHoe onybnnkoBaHne pelueHust:
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* 0 Havane NpUMMEeHEeHUs! K KOHTPareHTy npoueaypbl 6aHKPOTCTBa;
" O MPW3HAHWUWU KOHTpareHTa 6aHKPOTOM.
KpuTepun npMMeHsIloTCa Co AHS COOTBETCTBYOLWEN nybnukaumm.

0 CHwxeHve 80 AedOoNTHOro YpoBHS KpeAMTHOrO peMTUHra KOHTpareHTa Ha AaTy pacyeta pe3epsa
nog OKY.

0 OxupgaeMass HennaTeXecnocobHOCTL*®  KOHTpareHTa NpuM  HanMuMKM  COOTBETCTBYIOLLEN
nHdopMaLmMmn JOCTyrnHOW 6e3 Ype3MepHbIX 3aTpaT U YCUIIWAA.

e [1na cerMeHTa «[eHexHble cpeacTBa Ha BpoKepckmx cyeTax»:

0 HenpepbiBHasi NpocpoYeHHast 3al0/MKEHHOCTb Ha AaTy pacyeTa pesepsa nog OKY coctasnsieT 10
pabounx paHeir u 6Gonee, crnefylWMX 33 AHEM MNOAaYM MopyyeHusl Bpokepy Ha nepesof
LeHeXHbIX CpeacTs.

0 BbisiBneHne dakta 0 Mepax HaA30pHOro perynvpoBaHus BaHka Poccum, npeanpuHATbIX B
OTHOLLUEHMWN KpeaWTHON OpraHM3aummn, B KOTOPOW BpoKepoM OTKPLIT cHeT, U onybAnKoBaHHbIX Ha
oduumanbHoM cavte baHka Poccuu, a MeHHo:
= (duMHaHCOBOE 03[0POBJIEHNE;
= BBeJeHMe BpEeMEeHHOW aAMMHUCTpauuMuM C MOpaTopveM Ha yAoBneTBopeHue TpeboBaHWi

KpeauTopoB;
*  OT3bIB JIMLUEH3MN Ha OCyLlecTB/ieHne HaHKOBCKMX Onepaumi.
KpuTepum npMMeHsIloTCa Co AHA COOTBETCTBYIOLWeN nybnukaumm,
o OdwuumansHoe onybiMKoBaHWe peleHus:
" 0 Havasne NpUMeHeHUs! K KOHTPareHTy npoueaypbl 6aHKPOTCTBa;
" O MPW3HAHWUKU KOHTpareHTa 6aHKPOTOM.
KpuTepum npMMeHsIoTCa Co AHS COOTBETCTBYOLWeW nybnukaumm.
OT3bIB IMLEH3MKN Ha OCyLLecTB/ieHne BpokepcKon AessTeNbHOCTY.
CHuxKeHune po AedONTHOro YpoBHSI KPeAUTHOrO permTuHra KpeaMTHOW OpraHusauuu, B KOTOPOM
6pokKepoM OTKPLIT CYEeT, Ha AaTy pacyeTa pe3epsa nog OKY.

o Oxupaemasi HennaTexecnoCcobHOCTb KOHTpareHTa Npyu HaaMyMm COOTBETCTBYHOWENn MHPOopMaLmm

LOCTYyNHOM 6e3 Ype3MepHbIX 3aTpaT U YCUIIUNA.

e [Ina cerMeHTOB «[eHeXHble CpeacTBa Ha Aeno3nTtax», «MUHWMANbHLIA HECHWXXaeMbld OCTaToK»,

«[lebutopckas 3aa0MKeHHOCTb Mo AoroBopaM obpatHoro PEMO (B GUHAHCOBLIX MHCTUTYTaX)»:

0 HenpepbiBHasi NpOCpoYeHHast 3a0JXEHHOCTb Ha AaTy pacyeta pe3epBa nog OKY BHyTpuM cpoka
LeiCTBMS MHCTPYMeHTa/ KOHTPAKTHOro Cpoka coctaBnseT 10 pabounx oHewn n 6onee.

0 BbisiBneHne ¢akta 0 Mepax HaA30pHOro perynvpoBaHus BbaHka Poccun, npeanpuHATbIX B
OTHOLLUEHMWN KPeaMTHOWN opraHusaunmn n onybnnmkoBaHHbIX Ha oduumansHOM cante baHka Poccuw,
a VUMEHHo:
*  duMHaHCOBOE 0340pPOBJIEHME;
= BBeJeHMe BpEeMEeHHOW aAMMHUCTpauuMM C MOpPaToOpuMeM Ha YyAoBneTBopeHue TpeboBaHwi

KpeamTopoB;

" OT3bIB JIMUEH3MN HA OCyLlecTBieHne HaHKOBCKMX onepaumi.
KpuTepun npMMeHsoTca Co AHA COOTBETCTBYIOWe nybnukaumm.

o0 OdwuumansHoe onybimKoBaHWe peleHus:
" 0 Havasne NpUMEeHEeHUsl K KOHTPareHTy npoueaypbl 6aHKPOTCTBa;
" O MPW3HAHWUWU KOHTpareHTa 6aHKPOTOM.

49 OnpepeneHne kputepus «Oxuaaemas HemnaTexecnocobHOCTL» NpuBeaeHo B pasaee «TEPMUHbI U OMPELENEHUS.
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KpuTepun npuMeHsoTCS Co AHS COOTBETCTBYHOLWeR nybnukauum.

0 CHwxeHue po aedOoNTHOrO YPOBHS KPeAUTHOMO PeMTUHIa KOHTPareHTa Ha AaTy pacyeTa pesepBa
nog OKY.

o Oxwvpaaemas HennaTexecnocobHOCTb KOHTPareHTa Npu HanM4uMmu COOTBETCTBYHOLWEH MHhopMaLmm
LOCTYMNHOM 6e3 Ype3MepHbIX 3aTpaT U YCUIIUNA.

e [lna cermeHTa «[ebutopckas 3a40/KEHHOCTb Mo pgoroBopaM obpatHoro PEMO (B HedwHAHCOBLIX

WHCTUTYTaxX)»:

0 HenpepbiBHasi NpOCpoYeHHas 3a0JXEHHOCTb Ha AaTy pacyeta pe3epBa nog OKY BHyTpuM cpoka
LEeNCTBUS MHCTPYMEHTa/ KOHTPaKTHOro Cpoka coctasnsieT 90 KaneHaapHbIx agHen n bonee.

o OdwuumansHoe onybiMKoBaHWe pelueHus:
" 0 Havasne NpUMEeHEeHUs! K KOHTPareHTy npoueaypbl 6aHKPOTCTBa;
" O MPW3HAHWUWU KOHTpareHTa 6aHKPOTOM.
KpvTepun npuMeHsoTCs Co AHA COOTBETCTBYIOLWeW nybnukaumm.

0 CHwxeHve 8o AedonTHOro YpoBHS KpeaMTHOrO peMTUHra KOHTpareHTa Ha AaTy pacyeta pe3epsa
nog OKY.
PecTtpykTypu3aumsa gedonTtHas.
OxunpaeMasi HennaTexecnocobHOCTb KOHTpareHTa npu HannyMM COOTBETCTBYHOLWEN MHDOopMaLUmm
JOCTYyrMHoW 6e3 ype3MepHbIX 3aTpaT U YCUINA.

e [ns cerMeHTOB «[loNIroBble LEHHble ByMaru», «[ebutopckasi 3a[0/KEHHOCTb MO MPOLIEHTHOMY
(KynoHHOMY) AOXOAY, YACTUYHOMY/ MOIHOMY MOraLEeHUI0 3MUTEHTOM OCHOBHOTO AOJIrA MO A0SrOBbIM
LieHHbIM ByMaram»:

o OdwuvumanbHas nybnvkaums coobuieHnst o cywecTBeHHOM dakTe, NoaTeepXpawowem aedont
(KpoMe TexHu4eckoro), B OTHOWeEHWM XoTs Obl ogHOrO 0653aTenbCTBa, MNpPeayCMOTPEHHOro
BbIMYCKOM JOJIFOBbLIX LIEHHbIX ByMar, ec/in Takon JOAroBoM pMHAHCOBBIA UHCTPYMEHT COCTaBnsieT
akTuBbl PoHAA - COo AHSA NybaMKauum ykasaHHOro coobLyeHus.

0 CHwxeHve g0 AedonTHOro YpoBHS KpeaMTHOrO peMTUHIa KOHTpareHTa Ha AaTy pacyeta pe3epsa
nog OKY.

0o OdwuumansHoe onybimKoBaHWe peleHus:

" 0 Havane NpUMMEeHEeHUsi K KOHTPareHTy npoueaypbl 6aHKPOTCTBA;

" O MPW3HAHWUWU KOHTpareHTa 6aHKPOTOM.

KpuTepum npMMeHsoTcs Co AHA COOTBETCTBYIOWel nybnukaumm.

PecTtpykTypu3aumsa pedonTtHas.

OxunpaeMasi HennaTexecnocobHOCTb KOHTpAreHTa Npu HannyMM COOTBETCTBYHOLWEN MHbOoPMaLmm
LOCTYyrMHOW 6e3 Ype3MepHbIX 3aTpaT M YCUINA.

e [ns cerMeHTa «[ebuTopckas 3af0/MKeHHOCTb MO BbinjiaTe AMBMAEHOOB MO akuMaM, A0XOAa Mo
Leno3vTapHbIM pacnuckam», «ebuTtopckas 3af0/KEHHOCTb MO AOXO0AAM WHBECTUMLMOHHBLIX Naes
poccuickux MNP n naeB (akumi) MHOCTPaHHLIX MHBECTULMOHHBLIX GOHAOB, NMau KOTOPbIX BXOAAT B
COCTaB umyLecTBa doHaa»:

0 HenpepbiBHasi NpocpoYeHHast 3af0/MKEHHOCTb Ha AaTy pacyeTa pesepsa rnog OKY coctaenset 90
KaneHpapHbIx aHen n 6onee.

®oHp MoxeT NPUMEeHATb 3KCNepTHbIe KOPPEeKTUPOBKK B Cliy4yae, Koraa cyulecrteyer o0bocHoBaHuWe TOro,
YTO CHUXeHue pe%TMHFa, He Obl10 CBSI3aHO C yXyaweHneM KpeagutHoro I'IpOCbI/IHFI KOHTpareHTa. [aHHoe
060cHOBaHWe JOSIKHO BbiTh 3a0KyMEHTUPOBAHO B BUAe MOTUBMPOBAHHOIO Cy>XAeHuUa.
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4.3. MNepexon u3 Cragumu 1 B Ctaguio 2 n o6paTtHo. CyLiecTBeHHOe yBeIm4yeHne KpeauTHOro pucka,
He siBnsoweecs obecueHeHueM

C AaTbl BbISIBJIeHUA OAHOIo WJIW HeCKONbKUX KpuTepueB CyLleCTBeHHOro yBesndeHnsa KpeauTHOro
pucka®, aktue nepesoautcsa B Ctaguio 2.

BoccTaHOBMIEHME KPEAWTHOrO KayecTBa akTMBa, MO KOTOPOMY ObiNo  BbISBNEHO CyLECTBEHHOE
yBeJindyeHne KpeautHOro pucka, A0 YpPOBH4A, OTHOCALUEroca K CTaJJ,I/II/I 1, NponcxXoanT nMpu OTCYTCTBMU Ha AaTy
pacyeTa pe3epBa nog OKY kpuTepues, CBUAETENbCTBYHOWMX O CyLIEeCTBEHHOM YBeSIMYeHUN KPeauTHOro pucka u
Kputepues gedontal.

Mepvop HabnogeHns ans Ctagum 2 He NpUMeHsieTcs.

4.4. TMNepexoa us Craguit 1/2 B Ctaguio 3 n obpaTHo. KpeautHoe obecueHeHune

Ha paty BbIABNEHUS OJHOMO WAN HECKONbKUX KpuTepueB pedonta PoHL PUKCUPYeT HacTynseHue
cobbITMs fedonTa u NnepeBoauT akTme B CTaamio 3.

Mo akTuBaM, OTHeceHHbIM K CTagun 3, npuMeHsieTcs nepuop HabnogeHus. B TeyeHue 3TOro nepuopa
AKTMB MPOAO/MKAET 0CTaBaTbcs B CTagnu 3 ans noaTBepXaeHus Toro ¢akTa, 4To cobbitne/(-1) obecueHeHus He
NoBTOPUTCS/(-ATCS) M ynyYlleHne KpeaMTHOMO KayeCTBa aKTMBA COCTOSIOCh M SIBASIETCS CTabunbHbIM,

Mpu BbISIBNEHWM B TeyeHne nepuoaa HabnogeHWs OQHOro UM HeCKOMbKUX KpuTepueB aedonta nepuog
HabnopeHus npekpaLlaeTcs, aKTuB ocTaetcs B
Cragum 3.

MNepvon HabnwogeHus coctaensieT 180 (CTO BOCEMbAECHAT) KaNeHAApHbIX OHeW C AaTbl UCYE3HOBEHUS
kpuTepus/(-eB) pedonta go nepesofa B Ctaguio 1 nnm Craguto 2.

B panbHenweMm, ecnu y akTtuea, Haxogsdwerocs B Cragum 3, OTCYTCTBYIOT KpuTepuwn pedonta, HO
MMeeTCsl OMH WM HECKONIbKO KPUTEPUEB CYLLECTBEHHOr0 YBeMYeHUs KpeAUTHOrO PUCKa NO CPaBHEHMIO C AaTOW
nepBOHAYaNbHOro MpPU3HaHWS, NpPeaycMOTPeHHbIX M.4.1 HacToswen Metoauku, oH nepesBogutcs B Craguio 2
nocne 3aBepLueHusl nepuoaa HabnwoaeHus.

B cnyyae oTcyTcTBMS/ npekpalleHus [OencTBus, Kak KpuTepueB fedonTta, TaKk U KpuTepues
CYLEeCTBEHHOro yBeNNYeHUs1 KpeaUTHOro pUCKa, akTMB Bo3Bpallaetcs B CTagumio 1, nocne 3aBeplueHust nepuoga
HabnopeHus.

MepeBop aktmBa B Cragmio 1/2 ocywecTBnsieTcs C AaTel, Cnegylowen 3a AaTOW OKOH4YaHMS nepuoga
HabnopeHus.

5. ®OPMUPOBAHUE PE3EPBA MNOA TOProBYHO HOEBUTOPCKYHO 3A[AO/DKEHHOCTb WU
AEBUTOPCKYIO 3AAOJDKEHHOCTDb MO APEHAE

Mpu dopMupoBaHuM pesepBa MNOL OXMAAEMble KpeauTHble y6bITKM Moa TOpProByl Aebutopckyro
3a00JKEHHOCTb, HEe COAepXallyt 3HAYUTeNbHOro KOMMOHEeHTa (GWHAHCMPOBaHUS, a Takke nog AebuTopckyto
33[J0JIKEHHOCTb MO apeHae®? ®oHA NpUMeHSIeT YMNpPOLLEHHbI noaxod, MpeaycMoTpeHHblin MCHO (IFRS) 9 (n.
5.5.15 - 5.5.16).

ToproBoii  gebuTOpcKOW  3af0/MKEHHOCTbIO, He  cofepXallei  3HAYMTeNbHOro  KOMMOHEHTa
dVHaHCMPOBaHUA, SIBNSIETCS 3a0/MKeHHOCTb neped POHAOM, CPOKOM norawleHust He Gonee yeMm 1 rog c Aathl
BO3HUKHOBEHMS, B paMKax KOTOpow DOHA BbICTyNaeT B ponu MOCTaBLUMKA TOBapoB (paboT, ycnyr), u koTtopas
MOANEXUT YPEryiMpoBaHUio AeHeXHbIMU CPeacTBaMu (MM UHBIMU GUHAHCOBLIMU AaKTUBAMMU).

50 Kputepuu, ykasaHHble B N.4.1 HacToswen Metoamku.
51 KpuTepuu, ykasaHHble B n.4.2 HacTosiLel MeToanky.
52 MpUMEHNUTENBHO K AaHHOMY pasgesly npy COBMECTHOM YMOMWHAHUU TOProBoi AeBUTOPCKOW 3afl0MKEHHOCTU U 3a40/KEHHOCTU MO apeHae
UCMonb3yeTcsl TEPMUH «AebUTopCKas 3aA0MKEHHOCTb.
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[ebutopckon 3apo/mKeHHOCTBI0 M0 apeHae SIBNSeTCs 3a0/MKEHHOCTb, BO3HMKalOWAs BCleacTBue
onepauuii, oTHocawmxcs kK cdepe npuMeHeHns MCHO (IFRS) 16.

®oHA bopMUpYET OLEHOYHBIN pe3epB Mof YObITKM No AebUTOPCKOW 3af0MKEHHOCTU B CyMMe, paBHOW
0XMIaeMbIM KPEAWUTHBLIM YBbITKaM 33 BECb CPOK.

PacyeT oxupaeMbix KpeauTHbIX YBbITKOB MO AeBMTOPCKOM 3af0XEHHOCTM OCYLIeCTBASeTC C
UCMONb30BaHWEM MaTpuUbl OLEHOYHbIX Pe3epBOB, YCTaHaBAMBalOWeEH GUKCUPOBaHHbIE CTaBKM OLEHOYHbIX
pe3epBOB B 33aBMCMMOCTW OT KOMMYECTBA [HeW MPOCPOYKM, U MpUMeHsieMble K 6anaHcoBOW CTOMMOCTM
[0ebuTopcKoi 3af0MKEHHOCTM Ha daty $OopMUpoBaHWS/ MepecMoTpa pe3epBa MOA OXMAAEMble KpeLuTHble

ybbITKM.

Ta6bnuua 1. MaTpuua OLEHOYHbIX pe3epBoB
KonuyecTtBo oHeun MeHee 30 ot 30 go 90 oT 90 go 180 oT 180 no cBbiwe 360
NPOCPOYKM OHeun OHen oHen 360 gHen LHeln
Craska 1% 3% 20% 50% 100%
pe3epB1poBaHUS

Jebutopckas 3a40MKeHHOCTb, MAaTeXM Mo KOTOPOK NpocpoYeHsl Ha CPpoK MeHee 30 KaneHaapHbIX AHei,
Knaccuouumpyetcss ®OHAOM Kak aebuTopckas 3afo/KeHHOCTb, MO KOTOPOM He MPOM30LII0 CylleCTBeHHoe
yBEJIMYEHWUEe KPeaUTHOro p1ucka C MOMeHTa NepBoHaYanbHOro NpusHaHus.

JebuTtopckas 3a0MKeHHOCTb, MAaTeXmM Nno KOTopoi npocpoyeHsl 30 KaneHaapHbIX AHen u 6onee, HO He
Bonee 360 KaneHAapHbIX AHEN, KnaccubuumpyoTca GOHAOM KaK 3af0MXEeHHOCTb, MO KOTOPOW MPOM30LLI0
CYLLIECTBEHHOR YBeNnYeHne KpeAMTHOro pUcka C MOMEHTa NepBoHaYanbsHOro NPUsHaHKS.

Jebutopckas 3a[0MXeHHOCTb, MNaTeXu Mo KOTOPOi NpocpoqeHbl CBbille 360 KaneHAapHbIX AHei,
Knaccuouumpytotca GoHIOM Kak HeBo3BpaTHas (AedbonTHas) 3af0MKEHHOCTb.

MopagoK pesepBMPOBaHWMS TOProBoW [1eBUTOPCKOM 3af0/MKEHHOCTU, COAepXallei CyLeCTBeHHbIN
KOMMOHEHT (uHaHCUpoBaHMA (Mpeanonaratollyo OTCPOYKY MnaTexa Ha cpok Bonee roga), onpegenserca
NpocdeccuoHanbHbIM cyxaeHveM doHaa.

6. PACYHET OXXUOAEMbIX KPEQUTHbIX YBbITKOB

Y4yeTHOW eauHWUEen, B OTHOLIEHMM KOTOPOM ocylecTBnsieTcs ¢opMupoBaHve pesepBa nog OKY,
ABNSETCS OMNpeaeneHHbIi akTUB UK NapTUs onpeaeneHHoOro akTuea (ans LeHHbIX byMar).

B 3aBMCMMOCTM OT NPUCBOEHHOM CTagmu obeclieHeHUs akTMBa pe3epB nog OKY paccuuTbiBaeTcs B
paspese y4eTHbIX eAuHUL, COrNacHo NPUBEAEHHLIM HUXe hopMynaM.

IOns aktmeos B Ctaamm 1 peseps noa OKY paccumTbiBaeTcs Kak:

ELj gtqqe = PD1#LGD + EAD;,

(1)
roe:
PD, - BeposTHOCTb fAedo/Ta KOHTpareHTa B Te4eHuWe nepsBoro rofa oT ATkl pacyeta pe3epsa nof
OKY;
LGD —ypoOBeHb NoTepb Npu HacTynneHuu gedonTa;

EAD,; — pa3Mep 3aJ0/DKEHHOCTM Ha MOMeHT aedoniTa B TeYeHWe MNepBoro rofga OT [faThl pacyeTa
pe3sepBa noa OKY.

B kauecTBe 3HaueHuss EAD; Npu pacyeTe OXUAAEMbIX KPeAUTHbIX YBbITKOB MPUHUMAeTCsl BasoBas
HanaHcoBas CTOMMOCTb GpUHAHCOBOro akTUBa Ha AaTy pacyerta pe3epea nog OKY.
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ECnn cpok AefcTBUS akTVBa Mo COCTOSIHMIO HA AaTy pacyeTa pe3epBa noa OKY MeHblue 1 (ogHoro) roaa,

TO BEpPOSITHOCTb AedonTa PD, paccHvThIBAeTCS B COOTBETCTBUAM C M.7.2.5.

Ina aktueoB B Ctagum 2 peseps nog OKY paccuntbiBaeTcs Kak:

ELZstage = Z?PDZ'*LGD*EADZ',

roe:

PD;  — BeposiTHOCTb AedonTa Mo akTUBY Ha ropusoHTe T;;

T; — KONMYECTBO Hel OT AaThl pacyeTa pe3epsa nog OKY Ao AaThl FOro AeHeXHOro noToka;
LGD - ypoBeHb NoTepb Npu HacTynneHun necdonta;

(2)

EAD; - cyMMa j-0ro AeHeXHOro notoka no akTmey (AeHeXHbI NOTOK B AATY i, AMCKOHTMPOBAHHbIA Noj

aKTYyanbHyt0 3P EEKTUBHYIO CTaBKY);
n — YMCII0 AEHEXHbIX MOTOKOB MO aKTUBY A0 OKOHYAHUS ero Cpoka AencTBus.

Ans aktmBoB B CTaguu 2, co CPoKOM AeicTeus He Bonee ofHoro roga nokasatens EAD; npuHuMaeTcs

paBHbIM BaJloBol 6anaHCOBOW CTOMMOCTM TAaKoro akTUBa Ha AaTy pacdeTa pesepsa nog OKY.

Ina aktueoB B Ctagun 3 peseps nop OKY paccumnTbiBaeTCs Kak:

EL; stage = LGD * EAD .,

roe:
LGD - ypoBeHb NoTepb Npu HacTynneHun aedonTa;
EAD,,, — pa3Mep 3a[i0JiXXeHHOCTU Ha AaTy pacyerta pe3epsa nof OKY.

B kauvectBe 3HayeHuss EAD

cur?

CTOUMOCTb Cbl/lHaHCOBOFO aKTuBa.

(3)

npu pacyeTe pesepBa nop OKY npuHMMaeTca BanoBas banaHcoBas

Ons akTuBOB, WMelWMX B KadectBe obecneyeHust He3aBUCUMYIKO apaHTuio0, counaapHoe

MOpYYMTENbCTBO APYroi KoMnaHuu, pesepB noa OKY paccuuThiBaeTcs C Y4eTOM BeposiTHOCTM fedonTa

t
PD"™™" W ypoBHA noTepb MpuU HacTynneHun fedonta LGDS“"™ rapawta/ nopywutens. Mpu aedonre

KOHTpareHTa ®oHAa npeanosiaraeTcsl BO3SMOXHOCTb 06palleHns B3bICKAHUSI K MOPYYUTeNto KOHTpareHta doHaa

Ans BO3BpalleHus cpeactB. Mo 3Ton npuumHe B KadecTBe pesepea nogd OKY no aktuBaM, obecneyeHHbIM

rapaHTUSMMU  WAW  MOPYYUTENIbCTBOM  TPeTbern CTOPOHbI, MPUHMMABTCS MWHUMAJIbHAs BeAWYMHA  Mexay

0XVAaeMbIMU KpeaUTHbIMU YObITKaMu no gopmyne (1) U oXuaaeMbiMM KpeauTHbIMU YObITKaMU, NoyyYeHHbIMKU
o uarantor

npu noactaHoske B popmyny (1) 3HayeHun BeposTHOCTM aedonTta PDf W YPOBHS NOTepb MpU HACTynieHum

nedonta LGDS" 0T rapanTa/ nopyuutens. GopMyna pacyeta npuBeaeHa HUXE:

guarantor_existence

ELI stage

= min( PDy + LGD » EADy; PDS""™"*" « LGD$"mantor 4 EADy),

(4)

ns akTMBOB, 06ecneyeHHbIX rapaHTUSMM UK NOPYYUTENLCTBOM TPeTLei CTOPOHLI, pa3Mep pesepsa noa

t t f
OKY gns Craguu 2 (ELil;‘;;ZZ orexistencey - Crapum 3 (ELiiZZZ OTexistence) ppennoOnaraeTCs PaBHbIM 3HAYEHMIO AN
guarantor_existence
Crapn 1 (EL{(,.. ) BBMOY NPEANnoNOXeHUs O HEe3aBUCMMOCTW rapaHTa/ MOpyyMTensi oT KOHTpareHTa
doHpa:
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guarantor_existence _ guarantor_existence guarantor_existence
ELl stage ELZ stage EL3 stage !
lpumeyatrne.
lMpw pacueTe ncnonb3yoTcs CefytoLine noaxoabl K OKPYrieHuio:
0 OKpyrjieHnsa npousBOAATCA NO NpaBUiaM MaTeMaTU4eckoro OKpyrieHus;
0 EL- BennuuHa pe3eps noa OKY, 3HayeHne OKpyrnseTcs A0 2 3HaKoB Mocsie 3ansTou;

(5)

0 EAD; - feHeXHblii NOTOK B AaTy i, AMCKOHTUPOBAHHbLIA MOJ, aKTyanbHylo 3hdeKTUBHYIO CTaBKy

Ans akTneoB B CTaauu 2, pe3ynbTaT He OKpyrnseTcs.

7. PACYET PEUTUHIOB U PD

Mpouecc nony4yeHns 3Ha4YeHU BeposiTHOCTM AedosTa pasgenseTcs Ha 3Tansbl:
1) OnpegpeneHve rpynnbl KPeAMTHOMO KA4eCTBa aKTMBA/ KOHTpareHTa.
2) OueHka BennYMHbI BepoATHOCTM aedonTa.

7.1. Onpeneneuue rpynnbl KpeagUuTHOro KayecrtBea akTuBa/ KOHTpareHTa

Mpu pacuyete pe3sepea noa OKY ucnonb3yetcs pedTUHr KpeaMTOCNOCOBHOCTU aKTMBA/ KOHTpareHTa Ha
ABe AaTbl (Ha [aTy NepBOHAYanbHOTO MPU3HAHMS M TEKYLULylo) U MPOrHO3 M3MEHeHUS! KPeAUTHOro perTuHra.

MeTtoauka pacyeta DEVITMHFa ernI/ITOCI'IOC06HOCTVI ABNSAETCA NAEHTUYHOWN Ans BCexX AaT.

Mpn BbIbOpe peiTUHra KpeauToCnocoBHOCTM B Cllydae Hanuums odepTbl put y akTMBa AaToM

nepBOHAYaNIbHOro NPU3HAHUS NapTUKN aKTUBA SBNSIETCS MakCMManbHas U3 AByX AaT:
e [aTa npuobpeTeHnst NapTum akTnea B nopTdesb PoHaa;
e faTa odepThbl put N0 aKTUBY, NpedLwwecTByOLWan aate pacyeta pesepsa nog OKY.

7.1.1. MocTpoeHue eAUHOMN LUKaNbl PEUTUHIOB

Ocywectensietcs GOpMUPOBaHME CPABHUTESIBHON LWKanbl PEeNTUHIOB HAUMOHAMbHLIX PEeNTUHIOBbIX

areHTcTB (Mpunoxenve 1 Kk HacTosiwen Metoauke). KaxaoMy pemTuHry npucBauBaeTCsl MOPSAKOBLIA HOMep

Rating_number, BO3PACTAOLMIA NO Mepe YXyALUeHUs KpeAUTHOro Ka4ecTBa.

7.1.2. Mopsaok onpeaeneHns KPeANTHOrO PeTUHIa aKTMBa/ KOHTPareHTa

Ina ponrosow ueHHon bymaru:

e NpU Hann4mum DEVITMHFa BbiNyCKa WCNONb3YKTCA KpeauTHble DEVITI/IHI'VI BbiNyCKa, MNPUCBOEHHbIe

Pa3nnyYHbIMU pEVITMHFOBbIMM areHTCTBaMu;

e B OTCYyTCTBUU DEVITMHFa BbiMyCKa, MPUCBOEHHOro XoTs 6bl 04HUM peVITMHFOBbIM areHTCTBOM, npun
Hannynmn p8I7ITMHFa 3MUTEHTA LIeHHON 6YMaFM ncnonbsyetca KpeauTHble DEVITMHFM 3MUTEHTA,

NPpUCBOEHHbIE Pa3yIn4HbIMU pE‘l‘;ITMHFOBbIMM areHTCTBaMu.

Onsa nebuTopckoil 3aJ0MKEHHOCTM C HACTYNUBLUMM CPOKOM MiaTexa Mo MPOUEeHTHOMY (KynoHHOMY)
LOXOAY, YacCTMYHOMY/ MOMHOMY TMOralWeHUl0 3MUTEHTOM OCHOBHOMO A0Ara Mo AO/rOBbIM LieHHbIM ByMaram

UCNONb3YeTCs KpeanuTHbIe PeUTUHI SMUTEHTA, NPUCBOEHHbIE PasNINYHBIMU PEUTUHIOBLIMU areHTCTBaMM.
Ans Npounx GpUHAHCOBbLIX MHCTPYMEHTOB UCMONb3YETCA PeMTUHI KOHTpareHTa.

7.1.3. Bbi6bop rpynnbl KpegUTHOro KauecTea

JNns Kaxpaoro pemTuHra nNpucBamBaeTCsl NOPSAKOBbLIN HOMep Rating_number B pa3spe3e Kaxaoro wu3

DEVITMHI'OBI:IX aAreHTCTB Ha OCHOBE LWKasbl, YKaBaHHOVI B lMpunoxeHun 1 kK HacTosiwen MeToauke.
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Ecnn nMeeTcsl HECKONBbKO KPeaUTHbLIX PEATUHIOB, NMPUCBOEHHBLIX PEWTUHIOBLIMW areHTCTBaMK, TO rpynna
KPeauTHOro KayecTBa aKTMBA/ KOHTpareHTa onpenensieTcsl Kak cpepHee apudMeTnyeckoe 3Ha4YeHWe HOMepoB
PEeWTUHrOB, C OKPYrieHWeM MOJly4YeHHOro pe3ynbTaTa A0 Uefioro 3HayYeHMs B MeHbLUyld CTOPOHY (Nydlwui
PEWTUHr).

Mo pe3ynbTataM Bblbopa ¢UKCMpYeTCs HOMep rpynnbl KPeAMTHOro KayecTBa akTuBa (MapTUM akTMBa —
ONns  UeHHbIX OyMar)/ KoOHTpareHTa W MPOrHO3HOe 3HayeHWe pelTuHra (pPemTUHroB), WCMNOJb3yeMOro
(ncnonb3yeMbix) Npu onpeaeneHnn rpynbl KPeaAMTHOrO KavecTBa.

B oTaenbHbIXx cnydasx @PoHL WMMeeT NpaBO OMNpeaenuTb pynny KpeaMTHOro KadecTBa aKTuBa/
KOHTpareHTa Ha 0CHOBaHMW NPOGECCMOHANBHOMO CYXAeHUS >,

7.2. OueHKa BeJIM4UUHbI BEPOATHOCTU AedosTa

B pacuéte oxugaeMbix KpeauTHbIX YObITKOB MCMOMb3YHOTCS:

BeposiTHocTb gedonta PD — BeposiTHOCTb AedonTa akTMBa/ KOHTpAreHTa Ha ropusoHte 1 rog npwu
YC/I0BMM, YTO OH He siBnsieTcs AedONTHbIM Ha Ha4yano 3Toro nepuoaa.

BeposiTHOCTb AedonTa Ha 3KOHoMuueckoM umkne (through-the-cycle PD) PDTC - oueHka BeposTHOCTU
fedonTta Ha ropusoHTe 1 rog Ha OCHOBe MHGOPMauMK 33 ANMTENbHLIN nepuos HabnoaeHus (3KOHOMUYECKMI
LUMKN, NpefLecTByOWMIA gaTe pacdeTa pesepsa nog OKY).

BeposiTHOCTb AledonTa PIT C y4eTOM MPOrHO3HbIX AaHHbIX PD;' -

— OLeHKa BepoAaTHOCTM fedonTa B

TeYeHne rofoBOro nepvofa Ha ocHoBe Haubonee akTyanbHol MHdopMaumm (point-in-time, PIT — Ha MOMeHT
BpPEMEHM), HanpuMep, 3a NOCNefHWIA rof OO AaTbl pacdeTa M C Y4eTOM MPOrHo3HbiX AaHHbIX (forward looking
information, FLI).

7.2.1. Pacuet 3HauyeHuu PD

BeposiTHocTe gedonta (PD) Ha ropusoHTe 1 roa onpeaensieTcs Ha OCHOBAHMM NMYBAMYHBLIX AOCTYMHbIX
JaHHbIX M0 BEpPOSITHOCTSM AedonTa pedTUHIOBOro areHTcTBa JKCnepT PA, nybnnkyeMbIx Ha caiTe areHTcTea,

BeposiTHocTb gedonta PDTTC no ypoBHSM peiiTuHra onpefensieTcs NocpefcTBOM anmnpoKcMMaLmm
BeposiTHOCTU aedonTa PD nNo pedTUHroBbIM KaTeropusM Ha ropusoHTe 1 roa no cnegytouein dopmyne:

pDTIC = a X exp (Rating_number X b), (6)

1,Rating_number —

roe:
Rating_number — HOMep rpynmnbl KPEAUTHOrO Ka4yecTsa;
ab — KO3bPUUMEeHTbI Mogenu.

KoadduumeHTbl a, b onpenenstoTcs MeToAOM HaWMeHbLUMX KBaApaTOB Ha OCHOBE 3HaYeHUW YacToTbl
nedonToB PD No peMTUHIOBLIM KaTeropusiM Ha ropusoHTe 1 rog no gpopmynam:

p="Z i (xin (PD(x)) (24 xiZZ:l l”(pD(xi)))’ 7)
”Zz 1%; (Zz 1% )

0= exp St In(PD(x)) b3 1 %, ’ (8)

n

53 B criyyae CHKEHWs! KPeIUTHOIO PeNTUHIa GUHAHCOBOTO MHCTPYMEHTa Hidke 19 HoMepa rpynfbl KPeAMTHORO KauecTsa, HO Bbillie
nedonTHoro ypoBHsi (Hanpumep, kateropusi RD peituHrosoro areHtctea AO "3kcnepT PA"/ SD peiituHrosoro areHtctea AKPA (AO)), ®oHa
npodeccroHanbHbIM cyxaeHveM onpeaensieT Ctaaumto obecLeHeHust U COOTBETCTBYoLLee 3HaveHue PD.

54 Tabnuua «YpoBHM (4acToTbl) Aed0Ta Mo PeMTUHIOBLIM KaTeropusiM HaLMOHaNbHOW POCCUIICKON PeNTUHIOBOM LKasbl AreHTCTBa Ans BCex
0BBEKTOB PerTUHra, KpOMe CTPYKTYPHbIX 06aMraumuii U UHCTPYMEHTOB CTPYKTYPHOTO pUHAHCMPOBAHMS.
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rae:

- KOJnm4yecTBO pEVITMHFOBbIX KaTeropvu7|, KOTOpble coaep>XaT HeHyneBble 3Ha4YeHUA 4YacToTbl

nedonTos;

- NOPSIAKOBLIN HOMEp PeMTUHIOBON KaTeropuu, i = 0T 1 fo n;
- HOMep rpynnbl KpeaMTHOro KayecTBa PeWTWHroBOW KaTeropun 3kcnepT PA. OnpeneneHve

HOMepa rpynnbl KPeAUTHOro KayecTBa PevMTUHroBoW Kateropuu 3kcnepT PA BbINONHSeTCS Ha

ocHoBaHuu Tabnuubl 2.

PD (xi) - BepoATHOCTb Aedonta PD penTuHroBon KaTeropum Ha ropusoHTe 1 rog.

Ta6nuua 2. CooTBETCTBME HOMEpa rpyninbl KPEAUTHOIO KavyecTBa U PeMTUHIOBOI KaTeropum

3kcnept PA

Homep rpynnbi PeiiTUHroBas KaTeropums
KpPeAUTHOro Kayecrea Jkcnept PA

1 AAA

2 AA

5 A

8 BBB

11 BB

14 B

17 CCC

18 cc

19 C

7.2.2. PacueT BepoAaTHOCTU AedonTta B TeyeHUe 6amxaumx 12 MecsiueB Ha OCHOBE aKTyasibHOM

uHpopmMauum

PacuéTt BeposaTHOCTU pedonTta B TeyeHue bavxalwmx 12 MecsueB Ha OCHOBe Haubosiee akTyanbHOM

MHPOPMALMM  OCYLLECTBASIETCA  NOCPeacTBoM  KoppekTupoeku PDTIC ¢ ucnonb3osaHveM cneayioLiero
COOTHOLLeHUS:
DRlast_year
PIT e
PD1om _ ppTTC 1_DRlust7yeur (9)
1-PD{3,,  1-PDTTC _DRobs_period_
1_DRobsfperiod
roe:
PD’fézl - OUeHKa BeposTHOCTM fJedonta B TeyeHue bamxanwmx 12 MecaueB Ha OCHoBe
Hanbonee akTyanbHOW MHGOPMaLMK [0 YHETA NPOrHO3HON MHbOPMaLWK;
ppTIC - BEPOSATHOCTb Aed0NTa Ha 3KOHOMUYECKOM LIMKAE;
DRigst year CcpeaHWin ypoBeHb JedonTa Mo BCeM PEeNTUHrOBbIM KaTeropusiM No CTaTUCTUKe
PEeNTMHrOBOro areHTCTBa JkcnepT PA 3a nociefHui JOCTYMHLIN FOA;
DR yps_period cpefHWn ypoBeHb fedonTa Mo BCeM PEeNWTUMHIOBbIM KaTeropusiM MNo CTaTUCTUKe

pEVITMHFOBOFO areHTcTea 3KCFIE‘pT PA 3a nocnegHWin 3KOHOMUYECKMIA LK.

Ans pacyeta DRt yearr DRops_perios VICIONB3YIOTCS AaHHbIE PEATUHIOBOrO areHTcTBa 3kcnept PA ob

ypoBHe fedonTa no o6bekTaM peiTUHra Ha ropusoHTe 1 rog.

lpumeyarne.
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3HaueHuss BeposiTHOCTM aedonta PDITC

1,Rating_number

Mo YPOBHSIM peWTUHra, BeposTHOCTU dedonTa P

PIT
D12m

rnoanexar perynsipHoMy nepecMoTpy, C YY4ETOM Mocneaytowmx 0bHOBNeHWI AaHHLIX MO BEepOoSITHOCTSM
nedonTa pediTUHroBOro areHTcTBa JkcnepT PA, u 3abnaroBpeMeHHo foBoastca HMP no ceepeHusi Bcex

YNPaBASOWMNX  KOMMAHWMN,

CreLman13MpoBaHHOrO AEn03nTapus.
Pacuert 3nayenuin PDTTC, PDPIT nposoanTcst 6e3 MpoMeXyTOUHbIX OKPYTEeHWIA, pe3ynbTaT OKpYriseTcs ¢

TOYHOCTbIO A0 4 3HAKOB NOCIIe 3anaToi B NPOLEHTOM Bblpa>XeHnn (6 3HakoB B fONEBOM Bblpa)KeHMM).

C KOTOpbIMU 3aKko4eHbl [0roBopbl

7.2.3. YJYéT NporHo3Hoi uidopmauum B KOMnoHeHTte PD

LOBEepUTeNbHOro  ynpaBneHus,

n

MporHo3Hoe 3HayeHne penTUHra MOXEeT TMpPUHMMATb OJHO M3 YeTbipexX BO3MOXHbIX 3HAYEeHWN,
npueeneHHbIX B Tabnuue 3.

AKPA (AO)

AO "Jkcnept PA"

000 "HKP

000 "HPA"

Mo3UTUBHBIN

Mo3UTUBHBIN

Mo3UTUBHBIN

Mo3UTHBHBIN

CTabunbHbIN

CT1abubHbIN

CT1abunbHbIN

CT1abunbHbIN

Pa3BuBatowmmncs

Pa3BuBatowmics

HeonpeaeneHHbii

Pa3BuBatowmics

HeratuBeHbIN

HeratuBHbIN

HeratuBHbIN

HeratuBHbIN

B uensax HacTosen MeToanku nHTEpnpeTaunsa NporH030B ceayllas:
e eC/m nporHos «MO3UTUBHBIN», TO OXMUAAETCS ynydlieHue DEVITMHFa Ha OAWH HOMep;,

Ta6nuua 3. Tunbl NPOrHO30B PENTUHIOBbIX areHTCTB.

e ECNN NPOrHO3 «CTabUNbHBINA»/ «Pa3BUBAIOLIMINCA»/ «HEOMNPEeNeNeHHbIN», TO OXUAAETCS, YTO PeUTUHT

OCTaHeTCA Hen3MeHHbIM;

e eCSIN NPOTrHO3 «HEraTUBHbINY», TO OXWUAAETCH YXYALIeHWe PeNTUHIa HAa OAMH HOMep.

3Hauennss PDTTC, PDPIT koppeKTMpyeTcs C y4eTOM MpOrHO3HOMO 3HAYeHUs PeiTUHra 3MUTEHTa BHE

33BNCMMOCTM OT TOFO, PEITUHI aKTUBA WAM PelTUHr 3MUTEHTa ucnonb3oBaH npu ux (PDTTC, ppPIT)

onpeaeneHun.

B kavectBe I'IpOFHOBHOl‘;I VIHq)OpMaLI,VIM no W3MeHeHuo pEVITMHFa NCNONb3YKTCA BCe aKTyalibHble

NPOrHO3Hble 3Ha4YeHuqa DEVITMHFa 3MUTEHTA, NPUCBOEHHbIe peﬁTMHFOBbIMM dreHTCTBaMu Ha AaTy OUEHKWN.
Ecnv nporHosHble 3Ha4veHus peﬁTMHFa OTCYTCTBYET,

NPOrHO3bl HE YYUTbIBAKOTCA.

PD ocTaeTca HeusMeHHbIM. OTCyTCTBylOLWME

Pacuét PDIT-FI! ocywectBnsieTcst nocpeAcTBOM KOPPEKTUPOBKN HA MPOTHO3HYIO MHPOPMALIMIO 3HAYEHMS!

PDIT no dopmyne:

12m

roe:
PIT_FLI
pD!

PIT
PDlZm

PIT
PD12m+1<g

PIT_FLI PIT
PD PD12m+1g

1

Np PIT
>< N, Py PDlZm

+ PDY);

Nn
12m— 1g N,

(10)

- BepOATHOCTb AedonTa PIT C y4eTOM MPOrHO3HLIX AAHHBIX, Pe3yabTaT OKpyrnseTcs C

TOYHOCTBIO 0 4 3HAKOB MoC/ie 3ansiTou B MPOLEHTOM Bblpa>XeHUu (6 3HaKkoB B [ONIEBOM

BbIPaXXEHWN);

- OUeHKa BepoATHOCTU ,D.ECDOJ'ITa B TeuyeHue OGnwxanwmx 12 MecsueB Ha OCHoBe

Haunbonee akTyanbHOW MHGOPMaLMK J0 YYETA NPOrHO3HON MHbOPMaLWK;
- OUeHKa BeposATHOCTM Jedonta B TeyeHue bGamxanwmx 12 MecsueB Ha OCHOBe

Haubonee akTyanbHoN UHGOPMaLMK A0 Y4ETa NPOrHO3HON MHGOPMALMM HA OAMH HOMep
peiiTUHra nyyle TekyLlero peiTuHra;

JZlOKymeHT U001/260303-32584 ot 03.03.2026 17:33:00 GMT +03:00 3apernctpupoBaH. [JokyMeHT noAn1caH anekTPOHHOW NOANMUCHIO:
AO HIM® "ATOM®OHA" OrPH 1157700011347

LUABPUHA MPUHA BNAOUMWPOBHA.

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

81

HokymeHT U001/260303-50645 ot 03.03.2026 19:14:02 GMT +03:00 3aper1cTpupoBaH. ﬂoxymeHT noAnucaH 3NeKTPOHHON NOANUCHIO:
AKUWOHEPHOE OBLLECTBO "CMELMANU3NPOBAHHbLIV AEMO3UTAPUN "MHOUHUTYM" OFPH 1027739039283

CyHpykoBa VipuHa BanepbeBHa.

[LosepeHHocTb Ne24abbff0-99b3-4611-bb6e-517d5364a6b4. fenctentensHa ¢ 04.06.2025 00:00:00 GMT +03:00 no 16.01.2028 00:00:00 GMT +03:00

CepuitHeiit Homep cepTudmkata 050166E900EBB259BB4FAD637C7B43963B. delictauteneH ¢ 28.05.2025 16:59:47 GMT +03:00 no 28.05.2026 17:09:47 GMT +03:00



DPI T

- OUeHKa BeposTHOCTM Jedonta B TedyeHue bGnmxxanwmx 12 MecsaueB Ha OCHOBe

12m-1g
Haubosiee akTyanbHOM MHbOPMaUMM A0 y4ETa NPOrHO3HOW MHOPMALMKM Ha OAUH HOMep
PeNTUHra Xy>e TeKyLlero penTuHra;
N, - KOJIMYECTBO MPOrHO30B C TMUMOM MO3UTUBHBIN;
N, - KOJIM4ECTBO MPOrHO30B C TUMOM CTabunbHbIN/ Pa3BUBAOLLMIACS;
N, - KOJIN4ECTBO MPOrHO30B C TUMOM HEraTUBHLIN;
N, - obLyee KONMYEeCTBO NPOrHO30B MO PENTUHIY aKTUBA/ KOHTPareHTa.

PeintnHrn AAA 1 C 04HOCTOPOHHME, T.e. AAA MOXET TONbKO YXyAwuTcs, a C ynyywwutcs, nnbo nepeiTtu B

PIT
aedonT. B BMAY OQHOCTOPOHHOCTM 3HAYeHWIo PD i1

PDYIT | 3nauenuio PDYIT - ¢ PeiiTMHra C (Homep peiituHra 19) npucsavsaetcs PDIIT .

pevituHra AAA (HoMmep peilTuHra 1) npucBamBaeTcs

B ciyyae OTCYTCTBMS Y aKTWBa/ KOHTpareHTa peiTuHra BeposiTHocTb Aedonta TTC Ha 3KOHOMUYECKOM
uvkne PD'TC na ropusoHTe 1 ropj onpepensieTcs Ha OCHOBaHWM cpedHeil BeposTHocTv aedonta PDT'C ans

perTuUHroBbIx rpynn 8-16.

B cnyyae oTCyTCTBUS Y aKTUBa/ KOHTPAreHTa perTuHra BeposiTHOCTb AedonTta PIT C y4eToM NpOrHO3HbIX

naHHbIx PDYIT-FH

PDY)T nnsi peiTMHroBbIx rpynn 8-16.

7.2.4, YuyeTt pacCUMTaHHOM BepoATHOCTU AedonTa npu pacuérte pesepBa nog OKY

B Te4yeHue rogoBoro nepuopa onpegensercd Ha OCHOBaHUU CDEJJ,HEVI BEposATHOCTU fedonTa

Ons aktmeoB B CTaguu 1 BeposATHOCTb AedoniTa pacCcyUTbIBAETCA U MHTErpupyeTcs B pacyéT pe3epsa

cnepyowmM obpasom:
e OnpenensieTcs rpynna KPeamTHOrO KayecTBa akTUBa/ KOHTpareHTa.
o OnpenenstoTCcs NPOrHO3HbIE 3HAYeHWUs PeNTUHIa akTUBa/ KOHTPareHTa.
*  PaccuutbiBaetcs 3Hadenne PDYT-FL g cooteetcTBMM € 1.7.2.3.

* 3HaueHue PDJTH

Craaum 1.

“Ccnonb3yeTcs B KayeCTBe KOMMOHeHTbl PD; B dopmyne (1) pacyeta OKY ans

Ons aktmeoB B CTaguu 2 BeposAITHOCTb AedoniTa pacCcyUTbIBAETCA U MHTErpupyeTcs B pacyéT pe3epsa

cneayowmM obpasom:

Ecnu ocTaBwMIACA CpPOK AENCTBMSI aKTMBA MeHee nnbo paBeH 12 MecauaM, TO MNOPSIAOK y4véTa

BEpOSATHOCTU AedosiTa Npu pacyéTe pe3epBa aHanornyeH pacyety pesepsa ans Ctagum 1.

Ecnn ocTaBwmMiNCS CpoK AerCTBUSI akTMBaA bosiblie 12 MecsueB, TO NOpSAAoK y4éTa BeposiTHOCTU aedonTta

npu pacyéte pesepsa noa OKY cnepyowmii:
e OnpegensieTcs efnHas rpynna KpeauTHOro KayecTBa akTnBa/ KOHTpareHTa.
e OnpenensitoTcs NPOrHO3Hble 3HAYEHUS! PEMTUHIa akTUBa/ KOHTpAreHTa.

 PaccuutbiBalocst 3Hauenms PDTTC, pDPITFLL g cooterctBMM C nyHktamm 7.2.1 u 7.2.3,

COOTBETCTBEHHO.

e [Ins JeHexHbIX NOTOKOB EAD;, ANsi KOTOPbIX KONWYECTBO AHEW OT AaTkl pacdeta pesepsa noa OKY
[0 AaThbl -0ro AeHexHoro notoka (T;) MeHee nMbo paBHO 12 MecsiLiaM B Ka4ecTBe KOMMOHeHTsl PD; B

dopmyne (2) ncrionbayetcst 3HaueHmne PDYIT-FLISS,

55 MpuUHUMaEeTCS NPeanockiika 0 BO3MOXHOCTW MOCTPOMTL AOCTAaTOMHO TOYHbIA MPOrHO3 KPEAUTHOrO PeMTUHra Ha KPaTKOCPOYHbINA nepuog,

Takon Kak 1 rog.
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[na peHexHbIx NoTokoB EAD;, AN KOTOPbIX KONMYECTBO AHeli OT AaThl pacdeTa pesepsa nop OKY
[0 AaThbl FOro AeHexHoro notoka (T;) 6onble 12 MecsueB B KauecTBe KOMMOHeHTb PD; B dopMyne
(2) ncnonb3yeTtcs 3HaveHne PDTTCS,

7.2.5. Pacuet BeposiTHOCTU AedosiTa Ha pa3HbIX FOPU30OHTAX

Ons pacyeTa BeposiTHOCTM [edoNTa Ha CPOK, OTAMYHLIA OT 1 (oAHOro) roga, ucnonb3yetcs ¢opMyna

(11):

D
PDp =1-(1 - PD)3% ,
(11)

rae:

PD
D

- BepoSITHOCTb AedonTa Ha ropusoHTe 1 rog;
- KOJIMYECTBO KaneHAapHbIX AHEeW, COOTBETCTBYHLUEEe TFOPU30HTY OMNpeaesieHus BeposiTHOCTU
nedonTa;

PesynbTaT pacyeta PDp, BblpaXaeTcs B MpoLUeHTax, okpyrnseTtcs fo 10 3HakoB nocne 3ansiton (12

3HaKoB B J0/1EBOM Bblpa)KEHMVI).

FOpU30HT OnpefeneHns BepoATHOCTM aedonTa CPokoM MeHee 1 roga ans aktueoB B Ctagum 1 (6es

NPU3HaKOB CyLlecTBeHHOro yeejin4eHnsa KpegutHoro pucka n 6e3 NPU3HaKoB obecueHeHns):

JeHeXHble CpefcTBa, pasMelleHHble Ha BaHKOBCKUX (pacyeTHbIX, BaNOTHbIX) CYeTax B KpeaMTHbIX
opraHusauusax — 1 geHs, D=1;

JeHexXHble cpeacTBa Ha Bpokepckux cyetax — 1 aeHb, D=1;

JeHeXHble CpefcTBa Ha pAeno3uTtax/ [eHeXHble CpefcTBa, pa3MelleHHble MO COrnaweHulo o
MWHUMASIBHOM HECHMXKAEMOM OCTaTKe — OCTABLUMICS CPOK AENCTBUS akTuBa. B cnyyae HenpepbiBHOM
NPOCPOYEHHOW 3340/MKeHHOCTU — 1 geHb, D=1;

nebutopckasl 3afl0JIKEHHOCTb Mo AaoroBopaM obpaTtHoro PEMO (B ¢MHAHCOBLIX WHCTUTYTax) —
OCTaBLUMICA CPOK OEeNCTBUS akTuBa. B cnyyae HenpepbiBHOM MPOCPOYEHHOW 3aA0/MKEeHHOCTM — 1
JeHb, D=1;

nebutopckasi 3apomKeHHOCTb Mo goroBopaM obpaTtHoro PEMO (B HedWHAHCOBbLIX MHCTUTYTax) —
OCTaBLUMINCA CPOK AencTBus akTuea. B cnyyae HenpepbiBHOW NPOCPOYEHHOW 3apomkeHHocTu — 30
aHen, D=30;

[ONroBble LieHHble 6yMary — OCTaBLUMICS CPOK AeWCTBUSA akTUBa®’. B aaTy odepTbl OCTaBLIMIACA CPOK
[0 noralleHuns JoroBoi LeHHon byMaru onpegensieTcs 40 MUHMMAIbHOW M3 ABYX AaT:

0 AaTa NoJsIHOroO MorawleHus;

0 pgaTa odepTbl, Cneaytowas 3a AaTon pacyeta pesepsa nog OKY;

nebutopckasl 3af0/MKEeHHOCTb MO MPOLEHTHOMY  (KYMOHHOMY) [HOOXOAy, YacTU4YHOMY/ MOAHOMY
NOralleHW0 3SMUTEHTOM OCHOBHOIO A0JIra No AONIOBbLIM LieHHbIM ByMaram — 3 gHs, D=3;
nebutopckasl 3a40/mMKeHHOCTb MO BbiNiaTe AMBUAEHAOB MO akuMaM, AOXOA4A MO Aeno3vTapHbIM
pacnuckam — 30 gHen, D=1;

nebuTtopckasl 3a0/KEHHOCTb MO AOXOAAM MHBECTULUMOHHBIX MaeB poccuickux MND n naes (akumin)
MHOCTPAHHbIX MHBECTULMOHHBLIX ¢$OHAOB, Mau KOTOPbIX BXOAAT B COCTaB mMyuwectBa doHaa — 30
aHen, D=1.

56 MpuHWUMaeTCs NPeanockiika 0 HETOYHOCTU MPOrHO3MPOBAHUA KPEAUTHOMO PEATMHIA HA ANMTESNbHbIA CPOK.
57 B paTy MOJIHOrO MoralieHnsi 40roBoM LeHHOM ByMaru, Npuxoasiueics Ha BbIXOAHOI AeHb, FOPM30HT onpeaeneHnsi BeposiTHOCTU aedonta
[ONroBOV LIeHHOM ByMaru 1 NpoueHTHOro (KynoHHOro) JOX0Aa, YYMTHIBAEMbIX Ha CYeTax Mo y4YeTy AONroBbIX LUeHHbIX byMar - 3 gHs, D=3.

83

HokymenT U001/260303-32584 o1 03.03.2026 17:33:00 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 U001/260303-50645 ot 03.03.2026 19:14:02 GMT +03:00 3apeructpuposaH. [JokyMeHT NoAnuncaH 31eKTPOHHON NoANUCHIO:

AKLIMOHEPHOE OBLLECTBO "CNELMANU3NPOBAHHBLIV AEMO3NTAPUN "MHOUHNTYM" OFPH 1027739039283

CyHpykoBa VipuHa BanepbeBHa.

[osepeHHocTb Ne24abbff0-99b3-4611-bbbe-517d5364a6b4. OeictButensHa ¢ 04.06.2025 00:00:00 GMT +03:00 no 16.01.2028 00:00:00 GMT +03:00.

CepuitHbI HoMep cepTudmkaTta 050166E900EBB259BB4FAD637C7B43963B. eicTauteneH ¢ 28.05.2025 16:59:47 GMT +03:00 no 28.05.2026 17:09:47 GMT +03:00



[Opu30HT onpepeneHus BeposSiTHOCTM AedosiTa CPOKOM MeHee 1 roga ans aktmeoB B Craaum 2 (c
CYLeCTBEHHbIM YBENNYEHNEM KPeaUTHOro pucka C AaTbl MepBOHAYanbHOrO MpusHaHus u 6e3 npu3Hakos
obecueHeHuns):

e [eHeXHble CpeAcTBa, pa3MelleHHble Ha BaHKOBCKMX (pacyeTHbIX, BantOTHbLIX) CYETAX B KPeaMTHbIX
opraHusaumsix — 1 aeHb, D=1. B cnyyae HenpepbiBHOM MPOCPOYEHHON 33a40/MKEHHOCTU — 9 AHewn,
D=9;

e JleHeXHble cpeacTBa Ha bpokepckux cyetax — 1 geHb, D=1. B cny4vae HemnpepbiBHON MPOCPOYEHHON
3ap0mKeHHocTU — 9 gHen, D=9;

e [eHeXHble CpefcTBa Ha Adeno3uTtax/ AeHeXHble CpefcTBa, pa3MelleHHble M0 COrfialeHuo o
MWHMMAJIBHOM HECHWXKAEMOM OCTATKe — OCTABLUMINCS CPOK AeNCTBUS akTuBa. B cnyyae HenpepbiBHOM
NPOCPOYEHHON 3aA0/HKeHHOCTn — 9 aHen, D=9;

e pebuTopckas 3am0sKeHHOCTb No foroBopaM obpaTtHoro PEMO (B WHAHCOBBLIX MHCTUTYTax) —
OCTaBLUMINCA CPOK OeNCTBMSi akTMBa. B cilyyae HenpepbiBHOM NMPOCPOYEHHOW 3af0JIKeHHOCTN — 9
aHen, D=9;

e pebuTopckas 3aJ0SHKEHHOCTb Mo goroBopaM obpaTtHoro PEMO (B HEpMHAHCOBLIX MHCTUTYTax) —
OCTaBLUMINCA CPOK AeNCTBUS akTuea. B cnyvae HenpepbiBHOW NPOCPOYEHHOWM 3af0mkeHHOCTM — 60
nHen, D=60;

e [01roBble LeHHble ByMarn — ocTaBWMINCA CPOK AeicTBuS akTuea. B paty odepTtbl OCTaBLIMICA CPOK
[0 noralleHuns 4oroBoi LeHHon byMaru onpegensieTcs 40 MUHMMAIbHOW M3 ABYX AaT:

0 AaTa NoJIHOroO MorawleHus;
0 pgaTa odepTbl, Cneaytowlas 3a AaTtoi pacyeta pesepsa nog OKY;

e pebuTopckas 33a[OJKEHHOCTb MO MPOUEHTHOMY (KYNMOHHOMY) AOXo4y, 4YacTUYHOMY/ MOJSIHOMY
NOraleHno 3SMUTEHTOM OCHOBHOIO A0Jira No AOArOBbLIM LieHHbIM ByMaram — 7 gHen, D=7;

e pebuTOpcKas 3af0/MKEHHOCTb MO BbiNaTe AMBUAEHAOB MO aKUMAM, LOX04A MO AEerno3MTapHbIM
pacnuckam — 60 gHel, D=60;

e pnebuTopckas 3a40SKEHHOCTb MO A0X0AAM MHBECTULIMOHHBIX MaeB poccuiickux MUAP n naes (akumi)
MHOCTPaHHbIX WHBECTULMOHHBLIX (BOHAOB, Mauv KOTOPbIX BXOAAT B COCTaB uMylecTBa PoHaa — 60
nHen, D=60.

8. PACYET LGD

Ins GWMHAHCOBLIX MHCTPYMEHTOB YPOBEHb MOTepb Npy AedonTe onpeaenserca cneayowmm obpasom:

e B cnyyae oTCyTCTBMS Y aKTUBA/ KOHTpareHTa pedTuHra npMMeHsieTcsl KoOHcepBaTUBHAs Npeanochklika
0 HEeBO3BPATHOCTU BNOXEHW B faHHble aKTWBbI B ciiyyae gedonta, n LGD npuHuUMaeTcs paBHbIM
100%.

o [lpy Hanuuuu y aKTUBa/ KOHTpareHTa peWTWHra, ypoeeHb noTepb Npu fedonTe onpenensercs Ha
OCHOBaHMM 3HAYeHwuit Tabnuubl 44,

Tabnuua 4. 3HaueHus LGD gns pas3nuuHbIX CErMEHTOB.

Ne CermeHT LGD

1. Jebutopckas 3a0/KeHHOCTb

1.1. KoHTpareHT SBNsieTcs cyBepeHoM 47,0%
1.2. KOHTpareHT He sIBNSieTCs CyBepeHoM 62,4%
2. Jonroeble LeHHble bymaru

2.1 KOHTpareHT SIBNSIETCS CYBEPEeHOM 47,0%
2.2. KoHTpareHT He aBNgeTcs CyBepeHoM 62,4%
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3HaveHune LGD onpefeneHo Ha OCHOBaHUM aKTyanbHbIX MyBANYHBIX AOCTYMHbIX AaHHbIX, NyBAnKyeMbix B
oTYeTax PerTMHroBOro areHTCcTBa Moody's.
3Havenue LGD onpepensietcs kak 1 - RR (ypoBeHb BO3MeLLeHus):

Recovery rate (cyBepeHbi) Sovereign default and recovery rates.

Ex. "Recovery rates on defaulted sovereign bond issuers”
- Issuer-Weighted Recovery Rates (53,0%)

Recovery rate Annual default study.

Ex. “Average corporate debt recovery rates measured by
trading prices” - Sr. Unsecured Bond (37,6%)

[ns cnegyowmnx CerMeHToB:

e JleHeXHble CpeAcTBa, pa3MelleHHble Ha BaHKOBCKUX (pacyeTHbIX, BanloTHbIX) CHeTaxX B KPeAMTHbIX
OpraHv3aumsx;

e JleHeXHble cpefcTBa Ha Bpokepckux cyeTax;

e [leHeXHble CpefcTBa Ha Aeno3uTtax/ [eHeXHble CpefcTBa, pa3MelleHHble MO COrnawleHuio o
HeCHWaeMoM 0CTaTke,

NPUMEHSETCH KOHCepBaTUBHAs NPearnochijika O HeBO3BPATHOCTU BJIOXEHWI B JaHHbIe aKTUBbLI B Clly4vae

nedonta, n LGD npuHuMmaeTcs pasHbiM 100%.

9. PACYET EAD

PacyeT BEIMYMHBI CYMMbI NMOJ PUCKOM Mo My nnaTtexy EAD; ocyllecTBAsSIeTCs Mo ciedytolleit dopmyne:

EAD, :LT (12)
(1+EIR)365
roe:
P; - CYMMa F-ro AeHEeXHOro NoToKa No aKTUBY;
T; - KONMYeCTBO AHeN OT AaThbl pacyeTa pe3epBa nog OKY oo paThbl -0ro AeHeXHOro noToka;
EIR - 3¢ deKTMBHAs NPOLEeHTHAs CTaBKa Mo aKTUBY, aKTyanbHas Ha AaTy pacyeta EAD.

10. POCI-aKTuBbI

K NproBpeTéHHbIM UK CO3AaHHBLIM KpeanTHO-0beclieHeHHbIM (POCI) akTMBaM OTHOCATCS:

1. AKTMBbI, NPUOBPETEHHbIE C CyLECTBEHHOW CKMAKOW, OBYCNOBNEHHOW YXYALMBLUMMCS KPeAUTHLIM
Ka4yecTBOM;
AKTUBbI, UMetoLME KpUTEpUM 06ecLieHeHUst Ha MOMEHT Bbifauu Unmn NpuobpeTeHus;

3. MoandUUMPOBaHHbIE aKTMBbI, MO KOTOPbIM MPEKPaTUIOCh MPU3HAHUE «CTaporo» akTMea U 6bin
BbIAAH «HOBbI», B CJly4ae ec/iM Ha MOMEHT MNpekpaLleHus NPU3HaHWUS akTUB Haxoauncsa B Ctaauu 3;

4. HoBble [OArOBble WHCTPYMEHTHI, 3MUTUPOBAHHblE KOHTPAreHTOM, B Cyyae, eciiM CyLecTByoLas
3300/KEHHOCTb KOHTpareHTa neped $OHAOM npusHaétcs npobneMHol. [Moa  npobneMHoi
3300/KEHHOCTLIO B KOHTEKCTE AAHHOro MyHKTa MOHMMAeTcsl 3af0/KEHHOCTb KOHTpareHTa nepef
®OoHAOM, UMeIoWas NPU3HaKKU obecLieHeHus, NpeaycMOTpeHHbIe M.4.2 HacTosWweln MeToaunKu.

MpuobpeTeHne akTMBa C AUCKOHTOM, HE CBSA3aHHbIM C HEyAOBNETBOPUTESIbHbIM KPeaMTHbIM KayecTBOM
KOHTpareHTa, He SBNSeTCs NpMobpeTéHHbIM MM CO3AaHHbIM KpeaUTHO-06eCcUeHeHHbIM aKTUBOM.

Mpn nepBoHayanbHOM npusHaHum POCI-akTBOB pe3epB noa obecueHeHne He dopMUpyeTcs,
nepBoHayvanbHoe npusHaHue POCI-akTMBOB MPOMCXOAMT MO CNpaBeannBoOin CTOUMMOCTMU.
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POCI-aktuBbl C MOMeHTa NPU3HaHMA M OO0 MOMeHTa npekpaweHua npu3HaHua OUeHUBaKTCA Ha

OCHOBAHUKM OXWMAaeMbIX MOTOKOB AEHeXHbIX CpeaAcTB, NMPOrHo3vpyeMbiX Ha MpOoTaAXeHUU BCero Cpoka LencTens

POCI-akTtuBa.
CyMMa nepBoHayanbHoro npusHaHus POCI-akTnBa PV(t0) paBHa:
e B Cny4ae npuobpeTeHns — LeHe NoKymnku;
e B CJly4ae CO3AaHus — CNpaBeaSiMBoM CTOMMOCTU aKTMBA HA MOMEHT MPU3HaHWUS.

Ha kaxayto nocnefytowyo oT4éTHy0 aaty ®oHg npusHaét peseps nog OKY no POCI-akTuBy B pa3Mepe
0XWA3aeMbIX KpeauTHbIX YObITKOB Ha BeCb CPOK AENCTBUS aKTWBA, HAKOMMEHHbIX C MOMEHTa NepBOHAYasbHOro

npusHaHus. dopMyna pesepea nog OKY Ha OTYETHyIO AaTy f MMeeT BuA:

ECL(t) = PV(t) - PV(t)adj, (13)
roe:

PV(t) - npvBep&HHasl CTOMMOCTb Oyaylmx [eHeXHbIX MOTOKOB Ha OT4ETHyl faTty t B pacuérte
NCNONb3YHTCA CYMMbI I'IOCTyrIﬂGHI/II7I, oXXnaaemble Ha MOMEHT nepBOHA4a/lbHOro NpU3HaHWUA WU
npenblayLlero nepecMoTpa.

CF;
_ n 1
PVt =3 — (14)
(1+CAEIR)365

roe:

CF; - CYMMa i-0ro fleHeXHOoro noToka no akTuey;

t - AaTa pacqéTa 0oXXnaaeMbiX KpeauTHbIX y6bITKOB;

Ti - KONIn4ecTBO D,Hef/'l OT AaThl t 40 AaThl Foro AeHe>XHOoro NnoToka,

n - YUACNO AeHeXHbIX MOTOKOB MO aKTUBY A0 OKOHYaHUA ero Cpoka .EleVICTBMSI;

CAEIR - (credit-adjusted effective interest rate) a¢pdexkTnBHas npoueHTHas ctaBka no POCI-akTuBY Ha

MOMEHT NepBOHAYasbHOMO NMPU3HaHUS, CKOPPEKTUPOBAHHAS HA KPEAUTHLIA PUCK.

SddekTMBHAsS MNpOUEHTHas CTaBKa, CKOPPEKTUPOBAaHHAs Ha PUCK PaCcCYUTLIBAETCA M3 YUCIIEHHOMo

pelweHuna cneayrulero ypaBHeHus:

CF;

FV=y1, T (15)
(1+CAEIR)365
roe:
FV - CnpaBefsiMBas CTOMMOCTb PUHAHCOBOIO MHCTPYMEHTA Ha AAaTy NepBOHAYanbHOro NpU3HaHus;
CF; - CYMMa -0ro IeHeXHOro NoToKa Mo akTUBY, OLEHEHHbIN Ha AaTy NepBOHAYanbHOro NpU3HaHUs;
n - YUCJIO0 eHeXHbIX NOTOKOB MO aKTUBY C AAaTbl MEPBOHAYaNbHOIO MPU3HAHWUSA OO OKOHYaHUS ero

CpOKa AencTaus.

PV(t)ad]- - NepecMoTpeHHast NpMBeAEHHast CTOMMOCTb ByAyLIMX AeHeXHbIX NOTOKOB Ha OTYETHyIo JaTy & B

pacuéte PV(t),; WCNONb3YIOTCA NEpecMOTPeHHble Ha OTYETHYI [aTy ¢ CymMbl Byaywwx

NOCTYNJIEHWN:

CFiad'
PV =31 —

(1+CAEIR)365

rae:
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CF; T NepecMoTPeHHbI Ha [aTy pacyéTa 0XMAAeMbIX KpeanTHbIX YBbITKOB fbiii JeHEeXHbIA NOTOK.
adj

MNepvoan4HOCTE MepecMOTpa  OXUAAEMbIX [AeHeXHbIX noTokoB no POCI-aktmBaM —
eXeKBapTasibHO.

Ecnm AeHexHble noToku no POCI-akTMBY He MepecMaTpuBalOTCA, M3MEHEHUSt 0XMAAEMbIX KpeauTHbIX
YBLITKOB He MPOUCXOAMT, TaK Kak oLeHKa Byaylimx AeHeXHbIX MOTOKOB Ha AATy MepBOHAYafNbHOro NpU3HaHMUs
COBMAAaeT C OUEHKO ByayLmMx AeHeXHbIX NOTOKOB HA OTHYETHYIO AaTy. B ciyyae OTCYTCTBUS U3MEHEHMI C AaThl
nepBoHaYansHoro npusHanusa POCI — oxuaaeMble KpeanTHble YBLITKW PaBHbI HY/O Ha KaXKayr OTYETHYIO AaTy.

B cnyyae, ecim cyMMa Byoylumx  OXMAAEMbIX OEHEXHbIX MOocTynieHuid no  POCI-akTusy
nepecMaTpMBaeTCs B CTOPOHY YMeHbLUeHUs, B AaTy nepecMoTpa (OTYETHYO AaTy) eauHOBPEMEHHO MpU3HaeTcs
OKY. B cnyyae, ecim oxuaaeMble feHexHble noTokn no POCI-aktvBy B 6yaywive nepuofbl MpeBbiwakoT
OXWUAAEMbIE AeHEeXHble MOTOKM, KOTOpble MPOrHO3MPOBANNCL HAa MOMEHT MepBOHAYasbLHOMO MPU3HAHWS, TO
NPOM3BOAMTCS BOCCTaHOB/NEHWe pe3epBa nog OKY.
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MPUNOXXEHME 1. CpaBHUTeNbHaA WKaJla PeMTUHIOBbIX areHTCTB

Onpep,eneHMe HOMepa rpynnbl KpeanTHOro KkavyeCtea U MMHMManbHOro Yncna nepexonos A0 nepeBoja B
Craavio 2 BbINOMHAETCS Ha OCHOBAHWM [OAHHbLIX HALMOHAMNbHBLIX pEVITI/IHI'OBbIX areHTCTB B COOTBETCTBUU C

Tabnunuen 58,

Ta6nuua 5. CooTBeTCTBUE LWKAJl PeMTUHIOB Pa3J/IMUHbIX PEMTUHIOBbIX areHTCTB

Homep rpynnel AO "3kcnept nehggié);g;n,uc;m
Kp(egzltTi:oro Ka4yecTBa AKPA (AO) A 000 "HKP" 000 "HPA" nepesona B
g_number) Craamio 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|ru| 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-|rul| 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 CCC|ru] 1
18 | CC(RU) ruCc CC.ru CClru] 1
19 | C(RU) ruC C.ru Clru| 1

8 YpOBHW pEeiTUHra CTPYKTYPHbIX OBAMraumii M WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (DMHAHCUPOBAHUSI MPU3HAIOTCS COOTBETCTBYIOLUMMY,

YPOBHSIM peiTUHra COOTBETCTBYIOLLEro areHTCTBa Ans BCex 06bekToB peiTuHra.
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TEPMWHbI U ONPEQRENIEHUA

BanoBas 6anaHcoBas CTOMMOCTb unHchonoro dKTuBa - aMOpPTU3MpoBaHHasA CTOUMOCTb CbVIHaHCOBOFO
dKTUBa A0 KOPPeKTUPOBKWU Ha BeJIMYNHY OLleHO4YHOro pesepBa non Y6I:ITKM.

TexHuueckuin aedonT - GakT NPOCPOUKM UCMONHEHUS 3MUTEHTOM 06s3aTensCTBa Mo BbiNJaTe 04YepesHoro
npoueHTHoro goxofda no obnuraumaM, o0693aTenbCTBa MO MOraleHWM HOMUHANBHOW CTOMMOCTM (4acTu
HOMMWHANbLHOW CTOMMOCTM, B Cly4ae eCnu noraweHve HOMWHANbHOW CTOMMOCTM OCYLLEeCTBASIETCS MO 4acTaMm)
obnuraumin nnu obszatenbctBa No npuobpeTeHuto obnurauuii (B cnyydae ecnv 0653aTeflbCTBO 3MUTEHTA MO
npuobpeTeHnio obnuraumnii NpeaycMOTPeHO YCNOBUSIMU UX BbiMycka) Ha Cpok MeHee 10 pabouux gHen, ecnu
MEHbLLMIA CPOK He NPeayCMOTPEH YCIOBUSIMU BbiMycKa obnuraumii.

PecTpyKTypu3aumsa - pecTpyKTypu3aumsi 06s3aTenbCTB 3MUTEHTA, BCIEACTBME HECMOCOBHOCTM 3MUTEHTa
BbINOJIHSATb PUHAHCOBbIE 06513aTeNbCTBA B COOTBETCTBMM C NEPBOHAYasbHBIMU YCJIOBUSIMU [OrOBOPA. M3MeHeHus
ycnoewii pgoroBopa TpebyeT KnaccMduKauMM C TOYKM 3peHust pecTpyKTypu3auuu, eciv OHWM  SIBASIHOTCS
U3MeHeHUsIMM B Bosiee 61aronpusTHYO CTOPOHY ANSt 3SMUTEHTA, BKJOYas:

e yBe/IMYEHWE CpPOKa AOroBOpa;

e CHWXEHWe CTaBKM No AOroBopy;

e yMeHbllUeHVWe COBOKYMHOro o6beMa BbinfaT no 06s3aTesibCTBaM MO CPAaBHEHWIO C NepBOHAYasbHbIMM

YCNOBMSIMU AOTOBOPA;

e yBeNu4YeHue NepuoaoB (CHUXXEHWe YacToTbl) BbINAAT Mo AOrOBOpY.
PecTpyKTypu3auus npobneMHas. PecTpykTypu3aums npusHaeTcs npobfeMHOMN, ecii 3MUTEHT/ KOHTpareHT
HE MOXeT BbINOJHUTL (He BLIMOJHSET) CBOM GUHAHCOBble 06S3aTeNbCTBa B COOTBETCTBUM C AEUCTBYHOLLMMY
YCIOBMSIMU OTOBOpPA B CBA3WM C KOMMepyeckoi HeobX0AMMOCTLI0, 06YCnoBneHHo BefeHneM 6usHeca, npu 3ToM
BEPOATHOCTb MOJIHOFO MCMOJSIHEHMS 3MUTEHTOM CBOMX 0653aTeNbCTB Ha HOBLIX YC/OBUSIX OLIEHWBAaeTCs Kak
BbICOKaS.
PecTpykTypusaumusa aedonTHas. PecTpyKTypusaums npusHaeTca AedONTHOW, eciim SMUTEHT/ KOHTPareHT He
MOXET BbINOAHUTL (He BbLIMOSHSET) CBOM ¢UMHAHCOBbIE 06s3aTeNbCTBa B COOTBETCTBUM C AEUCTBYHOLLMMY
YCNIOBMSIMM AOrOBOPA, MPU 3TOM BEPOATHOCTL MOJIHOMO MCMOSHEHUS 3MUTEHTOM CBOMX 0653aTebCTB Ha HOBbIX
YC/OBMSX OLeHUBAETCS KaK HU3Kas.

O)XupaeMas HerJlaTeXXecnoco6HoCTb. Kputepuii fedonta «oXuaaeMas HennaTexecrnocobHOCTL» BKOYaeT
B cebs MHble NMPUYUHBI YXYALIEHUsS KPeAMTHOro KayecTBa 06A3aTenbCTB KOHTPareHTa, He COOTBETCTBYHOLME HU
0AHOMY K3 cobbIThii aedonta. Hanpumep:
e Hauano cyaebHbix/ BHecydebHbIX MpPOLECCOB MPOTMB KOHTpareHTa/ ero pykoBoAacTBa/ ero
BnagenbLUes;
e nonyyeHne OOHAOM UHPOPMALIMM O HEBbLIMONHEHUM KOHTPareHToM 06A3aTesbCTB Mo GpUHAHCOBLIM
WHCTPYMEHTaM nepef TPeTbUMU fIMLLAMU;
e nony4yeHve WHGOPMaLUMM O BOHMKHOBEHWUW MpPU3HAKOB GAHKPOTCTBA, MPUMEHEHUM K KOHTpareHTy
Mep No npenynpexaeHuto 6aHKpOTCTBa;
e OT3bIB JIMLEH3UN KOHTPAreHTa;
e MpouYve Npu3HaKu obecLeHeHus, NoaTBEepXAaeMble Ha OCHOBE NPOheCcCHOHANBHOMO CyXAeHUS.
®UHAHCOBbIN MHCTUTYT. B Uensx HacTosiweid MeToaukM K UHAHCOBBIM WMHCTUTYTaM $oHA OTHOCMT

OpraHusaumu, ocylecTBASIOWMe feaTenbHOCTb, NOMMEHOBaHHYI0 B pa3sgene K «[eaTenbHocTb puHAHCOBas U

cTpaxoBas» OB6LIepOoCCUMCKOro KnaccuguKaTopa BUAOB 3KOHOMUYECKON AeaTenbHOCT S,

5 0K 029-2014 (KOEC Pem. 2). O6LiepoCCWiicKUn KnaccMduKaTop BUAOB 3KOHOMWUYECKOW AEATEeNIbHOCTU, YTBEepPXAEHHbIN [pukasom
Pocctanpaprta ot 31.01.2014 N 14-cT.
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