Mpunorkenme Neo 1

CornacoBaHo YTBEpKAEHbI
AO «Crneumnann3npoBaHHbIi Aeno3uTapuii " PewieHuem CoBeTa ANPEKTOPOB
«UHONHUTYM» : lMpoTtokon N°33/25 o1 17.12.2025 r.
CeHepanbHbIN ANPEKTOD
Mpacc Naesen Uropesuy [Mpeacenatenb CoBeTa AMPEKTOPOB
A .Pycckune QoHabi»
n U nekcaffiposuy

MpaBuna onpeaeneHus

TeKymeVl CTOMMOCTU aKTUBOB U CTOMMOCTU YUCTbIX aKTUBOB, COCTaBAALWMX MEHCUOHHbIE
HaKoruieHud, '

CTOMMOCTUN aKTUBOB, COCTaB/AKLWMNX NEHCNOHHbIE PE3EPBHI,

“ COBOKYMHOI CTOMMOCTU MEHCUOHHBIX Pe3epBOB

(pepakumsa N213)

AO «HIM® «B3®.PYCCKUE ®OHAbI»
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1.1.

1.2.

1.3.

1.4.

1.5.

1. O6wme nosnoxxeHums.

Hactoswwue [lpaBuna cocTassieHbl B COOTBETCTBMM C YKasaHueM baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsigke pacyeta TeKyLlehn CTOMMOCTM aKTUBOB U CTOMMOCTMU
UMCTbIX aKTUBOB, COCTaBNSAOLWMX MEHCUMOHHbIE HAKOMAEHUs, NopsaKke 1 Cpokax pacuyeTta
CTOMMOCTU aKTUBOB, COCTaB/ISIOWMX MEHCMOHHbIE pe3epBbl, U COBOKYMHON CTOMMOCTU
MEHCUOHHbIX pe3epBOB HEroCyAapCTBEHHOr0 MEHCUOHHOIo hoHaa» (manee — YkasaHue).
HacTtoswwue lMNpaBuna onpeaensatoT NopsaoK pacdeTa (Aanee COBMeCTHO NMbBO Kaxablh B
oTAeNnbHOCTU - lNokasaTtenu)

e TeKylen CTOMMOCTU aKTMBOB, BEeSIMUYMHbI 0653aTE€NbCTB M CTOMMOCTU YUCTbIX
aKTUBOB, COCTaB/SAKOLWMNX TMEHCUOHHbIE HAKOMMNEeHUA  HerocyaapCTBEHHOro
neHcnmoHHoro ¢oHaa (manee - HMNO®), B TOM u4ucne Haxoaswunecs B
OOBEPUTENbHOM  yMpaB/ieHMM MO  KaXAOMy  [OroOBOpPY  AOBEPUTENbHOro
ynpaBneHus cpeactBamm NeHCUOHHbIX HaKoMAeHWN,

e CTOMMOCTM aKTUBOB, Benu4YMHbI 06a3aTenbCTB, COCTaBASAKLWMUX CpeacTBa
NEHCUOHHbIX pe3epBoB HMN®, B TOM uymMcne no AOroBOpaM HerocyAapCTBEHHOro
NEHCMOHHOro obecneyeHnss M A0rOBOPaM AOATOCPOYHbLIX cHepexeHun, B TOM
uncne Haxo4sWMXCsa B [AOBEPUTENIbHOM YyMpaB/ieHMM MO KaXAoMy [AOroBopy
[OBepuUTEeNbHOro yrnpaBieHns CpeacTBamMmu NEHCUOHHbIX pe3epBOB, N COBOKYMHOWM
CTOMMOCTU NEHCUOHHbIX pe3epsoB HIMO®

B Hactosawmx [lpaBunax He OTpaxarlwTcs MOS0XEHUs, KOTOopble OAHO3Ha4YHO
npenycMoTpeHbl B YKa3aHuu.

HMN®, ynpasnsoowme KOMNaHUM, 3aKIOYUBLLUNE AOroBOpPbl AOBEPUTENIBHOIO ynpaBieHus
Cc HMN®, paccunTbiBalOT TEKYLlYD CTOMMOCTb aKTUMBOB W CTOMMOCTb YUCTbIX AKTWUBOB,
HaxOASLNXCS B LOBEPUTENbHOM YMpaBieHNM NO AOrOBOPY AOBEPUTENIBHOIO ynpaBieHus
CpeACTBaMM MEHCUMOHHbLIX HAKOMAEHUN, CTOMMOCTb aKTUBOB, B KOTOpble pa3MelleHbl
CpeAcTBa MEHCMOHHbIX pe3epBOB, B COOTBETCTBMM C YKasaHWeEM, YYETHOW MNOJUTUKOWN
HMN®, HacTtosawmmm Mpasunamm, PernameHtoMm AO «CneunanmampoBaHHbIA Aeno3nTapui
«NHONHUTYM» (panee - cneumannsnpoBaHHbIN Aeno3MTapuin) Mo OCYLECTB/IEHUIO
KOHTPONSA 3a AeSTENbHOCTbIO MO MHBECTUPOBAHUIO CPEACTB MEHCUOHHbIX HaKOMJEHUA Ha
OCHOBa@HWM [OroBopoB 06 oKasaHuuM YyCayr CcrneumanmsmMpoBaHHOro Aerno3uTapus
HerocyaapCTBeHHOMY NEHCUOHHOMY doHay 7 ynpasnsowmm KOMMaHusaM,
OCYLLECTBAAWUM AOBEPUTENbHOE YyNnpaBfieHne CpeacTBaMW MEHCUOHHbIX HAKOMIeHuN
no  [OoroBopy C  HErocygapCTBEHHbIM  MEHCUMOHHbIM  (oHAOM,  PernameHToM
cneymanmsnpoBaHHOro aeno3ntapus WHBECTULMOHHbIX ¢doHAOB, naesbIX
MHBECTULMOHHbIX ¢doHaoB " HerocyAapCTBEHHbIX MEHCUOHHbIX ¢doHAaoB,
ony6MKOBaHHbIMM B OTKPbITOM AOCTYyNe Ha CalTe cneumanvM3upoBaHHOro Aerno3uTapus
http://specdep.ru/ (nanee - PernameHThl).

Pacuer [MokaszaTenei, npeaycMOTPEHHbIX YKa3aHWEM, OCYLLUeCTBNSeTCs B nopsake u

CPOKMW, YCTaHOBJIEHHble COOTBETCTBYHWOLWMUM PernameHtoM. B cnyyae ecnu YkasaHueM
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1.6.

1.7.

1.8.

2.1.

2.2.

npegycMmoTpeHbl 60siee paHHME CPOKM OcCylwecTBneHus pacdéta [lokasaTtenen B
CpaBHEHUM C COOTBETCTBYIOLWNUM PernaMeHToOM, MCMONb3YKTCS CPOKMU, YCTaHOBJIEHHbIE
YKazaHuneM.

YperynupoBaHme  pasHornacum  Mmexay HM®, ynpasnawowen  KoOMOaHuven u
cneunanm3MpoBaHHbIM - Aerno3uTapuMeM Mpu  pacyéTe CTOMMOCTM  YUCTbIX aKTUBOB
Npov3BOANTCSA B MOpsAKe, yCTaHOBIEHHOM COOTBETCTBYHOLWMM PernamMeHToOM.

PacueT CTOMMOCTM UYUCTbIX aKTUBOB MPOMU3BOAMUTCA MO COCTOSIHUIO Ha KaxAablh pabouuni
OeHb, KaxAbli fieHb, B KOTOPOM COBepLUasnuCb onepauum C akTMBamMun, COCTaBAAKOLWLMMU
MEHCMOHHbIE HAKOMMEHUA WM MEHCUOHHble pe3epBbl, €C/IN TaKOW AeHb He SABASEeTCS
pabouMMm, M Ha nocneaHW KaneHAapHbIX AeHb Mecsila, eCnM OH NpuxoauTCs Ha
Hepabouuni feHb, He No3gHee pabodero AHA, cneayolero 3a AaTOW, MO COCTOSTHUIO Ha
KOTOPYH OCYLLECTBMSETCS pacyeT CTOMMOCTU YNCTbIX aKTUBOB.

Pacuet Mokazatenen NponsBoANTCSA MO COCTOAHUIO Ha 23:59:59 MoCKOBCKOro BpeMeHu
[aTbl, 32 KOTOPY paccuuTbiBatoTcs MokasaTtenw.

CTOMMOCTb aKTUBOB M 06513aTesNibCTB, BblpaXeHHas B WHOCTPAHHOW BastoTe MNOANEXUT
nepecyety B pybam no oduumnanbHOMy Kypcy, ycTaHoBieHHOMy BbaHkoMm Poccuun Ha gaty
pacyeTa [okasaTtenen.

B cnydae ecnn baHkOM PocCuM He yCTaHOBMIEH KYPC WMHOCTPAHHOW BastoTbl, B KOTOPOM
Bblpa)keHa CTOMMOCTb akTUBOB (0653aTenbCcTB), K py6sto, TO MCNONb3yeTCs COOTHOLEHNE
MeXAy KypCOM WHOCTpaHHOW BanoTbl U pybnem, onpeaenseMoe Ha OCHOBE KypcCa 3TUX
BaNOT MO OTHOLWIEHUI0 K amepukaHckomy ponnapy (USD) (kpocc-KypC WMHOCTpaHHOM

Ba/ItOThbl, ONpeaeneHHon yepes amepukaHckmii gonnap (USD)).

2. Kputepuu npusHaHuA aKTUBOB U 06A3aTeNnbCTB.

Mpu3HaHve axkTMBOB W o06g3aTtenbLcTB (B 4Yactm o06a3aTenbCcTB, MNpeayCMOTPEHHbIX
YKkasaHueM) npousBoauTCA B NOpsAKe, YCTaHOB/EHHOM Yy4deTHOW nonutukon HMO, ¢
yyeToM 0COBEeHHOCTEN, NpeayCMOTPEHHbIX  HacToswumm  [lMpaBunamm, 4Yto B
COBOKYMHOCTM COOTBETCTBYET KpUTEPUAM MNpuU3HAHMSA aKTMBOB U  0653aTesnbCTB,
NpeAyCMOTpPEHHbIX HOPMATMBHbIMM akTamMu bBaHka Poccuu, pernameHTUpytowmnmMm
nopsaoKk OyxranTepckoro y4vyeta HekpeauTHbIMM (UMHAHCOBLIMWM OpraHusauusamu, 6topo
KpeaAUTHbIX UCTOPUNA, KpeaUTHbIMU PEeNTUHIOBbIMKW areHTCcTBaMu (panee — MNBY HOO) un
MexayHapoAHbIMK cTaHaapTaMn GUHAHCOBOM OTYETHOCTU, BBEAEHHbIMW B AEUCTBUE Ha
Tepputopumn Poccuniickoin ®enepaunun (ganee — MCOO). Kputepun nprusHaHUa OTAENbHbIX
aKTMBOB M 0653aTeNbCTB YCTaHOB/EeHbI B [punoxeHnn N1 k HacToswmm MNpasunam.
CTOMMOCTb LEeHHbIX b6ymar, nony4dyeHHbiX no 1 yactu caenkum PEMO, He BkOYaeTcs B
pacyeT CYA. CtomMOCTb UeHHbIX 6ymar, nepegaHHbiXx no 1 4yactu caenkm PEMNO 6e3
npexkpallieHnsa npusHaHus, Bkodaetca B pacyet CHA.

B pacuet CHYA BktovaeTcs:
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3.1.

3.2.

3.3.

3.4.

e B COCTaBe aKTuUBOB (AeBUTOPCKON 3a[O/HKEHHOCTU) -  CTOMMOCTb AEHEeXHbIX
CpeAcTB, npefocTaBneHHbix no 1 yactu caenku PETO,
e B COCTaBe KpeauTOPCKON 3a[0/IKEHHOCTU -  CTOMMOCTb [AEHEXHbIX CpeAacTB,

nony4yeHHbIx No 1 yactn caenkm PENO.

3. MeToabl onpeanesieHns CTOMMOCTU aKTUBOB.

Mpn nepBoHayanbHOM MPU3HAHWM aKTUBblI OLEHMBAKTCHA MO cCrpaseasinBoi CTOMMOCTH.
Cnpaseanneoit CTOMMOCTbIO akTWMBa Mpu MepBoHayasbHOM MPU3HAHWK, Kak npasBuno,
SABNSEeTCa CTOMMOCTb npuobpeTteHus akTuBa (cnpasennmBas CTOMMOCTb MNepefaHHOoro
BO3MELLEHNSA, CYMMa pa3MeLLeHHbIX AeHEeXHbIX CPeACTB, CKOPPEKTUPOBaHHas B ciaydasx,
npeanycMoTpeHHbix MNBY HDO).

Ecnn ctoumocTb npuobpeTeHus akTMBa He MOXeT OblTb NpuM3HaHa CnpaBeasvBomn
CTOMMOCTbIO LIEHHOM OyMmaru, To chnpaBeannBasi CTOMMOCTb TakKoOW LUEeHHOW 6ymaru
onpepensieTcsa B COOTBETCTBUM C M.3.3.

Mocne nepBOHa4YanbHOro MNpM3HaHUA W A0 NpeKpalleHUs MpU3HaHUA  aKTUBbI
OUEHMBAKOTCA MO aMOPTU3NMPOBAHHOW CTOMMOCTM NM6O Mo cnpaBeanBOi CTOMMOCTM B
3aBUCUMOCTU OT UX KiaccmdurKaummn.

Knaccudukaums  akKTMBOB OCYLECTBASETCA B MOpsAKe, NpeAyCMOTPEHHOM Y4YeTHOM
nonutukon HIM® B cootBerctBUM C TBY H®O w©n MexayHapoaHbIM CTaHAAPTOM
¢puHaHcoBon otyeTHOCTU (IFRS) 9 "®UHaHCOBbIE MHCTPYMEHTLI".

PacueT cnpaseannBol CTOMMOCTM aKTUBOB (Be/MUYMH 0653aTeNbCTB) OCYLLUECTBASETCS Ha
ocHoBaHuM MCO®O (IFRS) 13 "OueHka cripaBeanmeomn ctommocTun”.

MeToabl pacuyéta crnpasensiMBonM CTOMMOCTUM aKTUBOB U BeNUYMH 06A3aTenbCTB, B TOM
yncne onucaHue WUCTOYHWKOB AAHHbIX ANS pacyéra CTOMMOCTM aKTUBOB (BESINMYMHDI
obazaTenbcTB), nopsiaka ux Bblbopa, nopsaka Mpu3HaHUS PbIHKOB aKTUBOB W
0643aTenbCTB aKTUBHbIMU, KpUTepun Bblbopa cnocoboB U Moaenen OUeHKU CTOMMOCTU B
3aBUCUMOCTU OT BUAOB aKTUBOB U 0653aTeNbCTB YPOBHU OnpeaensieMblX LeH NpuBeaeHsbl
B NMpunoxeHun N°2 k HacToAwmMm MNpasunam.

Mpwn onpeneneHun cnpaBeasMBON CTOMMOCTM aKTMBOB (Benu4YMHbl 06s3aTenbCTB) B
OTCYTCTBUM WCXOAHbLIX JAaHHbIX [MEepBOro YpPOBHA Ha A[aTy pacdeTa cnpaBeanvBoun
CTOMMOCTU  MPUMEHSIOTCS  UCXOAHble  AaHHble BTOPOro U  TpeTbero  YpOBHS,
npeaycMoTpeHHble [lpunoxeHmem N° 2, Ha paTy pacyeTa cnpaseasMBOM CTOMMOCTU
HE3aBUCMMO OT BETNYMHbI U3MEHEHUS UCXOAHbIX AAHHbIX MO CPaBHEHMUIO C NpeablayLnM
pacyeToM crnpaBeasMBol CTOMMOCTW.

PacueT cToMMOCTN aKTMBOB (BeNNUYMH 0693aTeNbCTB), 338 UCK/TIOYEHNEM OLIEHMBAEMbIX MO
CnpaBeanMBON CTOMMOCTM, OCYLLECTBISETCS Ha OCHOBaHMM MexAyHapoAHOro ctaHgapTta
dunHaHcoBow oTyeTHOCTU (IFRS) 9 "®MHAHCOBbIE UHCTPYMEHTbI".

MeToabl ydeTa W onpeaeneHVs CTOMMOCTM akTMBOB (0643aTenbCcTB), MNOMWUMO

oueHnBaeMbIX MO CﬂpaBeD,ﬂMBOVI CTOMMOCTWU, YCTAHOBJ1€HbI YHETHOVI nonutukon HMNO,
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3.5.

noaxodbl K onpeaeneHuto CTOUMMOCTW OTAeNbHbIX BWAOB aKTUBOB (0653aTenbCcTB),
npusegeHsl B MNpunoxeHun N° 3 Kk HacToawmm lNMpasunam.

Moaxoabl kK (OPMUPOBAHUIO W ONpenesieHn0 BEeNMYUHbBI OLLEHOYHbIX pe3epBOB NoA
oXnaaemble KpeauTHble YObITKM OTAENbHbIX BUAOB aKTUBOB, NpuBeAeHbl B [puioxeHnm
N? 6 K HacToswmM lMpaBunam.

Mpn QopMMpoBaHMM OLEHOYHOro pe3epBa MoA4 OXuAaemble KpeauTHble Y6bITKM Mo
(pnHaHCOBOMY aKTuUBY, nMepeoLeHKa Takoro OUEeHOYHOro pe3epBa MNpOBOAUTCSH
HE3aBUCMMO OT OTKJIOHEHUS CYMMbl OLIEHOYHOro pe3epBa, MCMOJSIb30BAHHOM B pacuyeTte
CTOMMOCTM YUCTbIX aKTMBOB Ha MpealecTBYWOLWY JAaTy ee pacyeTra, OT CyMMbl
OLIEHOYHOro pe3epBa Ha TeKYLYIo AaTy pacyeTa CTOMMOCTU YMUCTbIX aKTUBOB.

Cnocob6 yueTta BAOXEHWW B akuuMm (Nan) [OYEPHUX aKUMOHEpHbIX obwects u Ans
BNOXEHWI B akumm (nam) accouuMpOBaHHbIX aKUMOHepHbIX obwects (naesblX
WHBECTULUMOHHbIX (POHAO0B) yCTaHaB/IMBAETCHA B y4yeTHoM nonutmke HI® B cOOTBETCTBUMU
c MexayHapoaHbIM cTaHaapToM duHaHcoBor oTtdeTHocTn (IAS) 27 "OtaenbHas
¢dunHaHcoBass OTYETHOCTL".

CrouMocTb akumu (naeB) AOYEPHMX WM ACCOLMMPOBAHHbIX aKLMOHEpPHbIX 06lecTB
(naeBbIX MHBECTULMOHHBbIX (OHAOB) onpeaensercs B 3aBMCUMOCTM OT crnocoba ydeta

BNIOXEHUI B TakKne akumnm (nam), yCTaHOBNEHHOro y4YeTHOM nonntmkon HMO,

4. NMpuMeHeHMe OTUYETOB OLEHLUMKa ANiA onpeaesieHns cnpaBen/iMmBoid CTOMMOCTH.

4.1.

4.2.

CTOMMOCTb aKTMBa ornpeaensieTcs Ha OCHOBaHMM OTYETa OLUEHLUMKA NpU OAHOBPEMEHHOM
cobnaeHnmn cneayrowmnx yCnoBum:

e OLEHLMK COOTBETCTBYET TpeboBaHMAM YKasaHus;

e B OTYETE OuEHLWMKa MpeayCMOTPEHO, YTO OH COCTaBfeH A4S OonpeaesieHus
cnpaBeanMBOM  CTOMMOCTM aKTMBa B  COOTBETCTBMM C  MexAyHapoAHbIM
ctaHpaptoM @uHaHcoBon oT4yétHocTnm (IFRS) 13 «OueHka cnpaseanvBoi
CTOMMOCTU>», BBEAEHHbIM B IENCTBNE Ha Tepputopun Poccuiickoin depepaunu;

e 13 OT4YeTa OLEHLIMKa MOXHO 4YeTKO onpefenuTb CTOMMOCTb obbekTa 6e3 ydeTta
HanoroB, KOTOpble YyMJayMBalOTCA B COOTBETCTBMM C 3aKOHOAATESIbCTBOM
Poccuiickort ®epepauvm UM MHOCTPAHHOIO rocyaapcTeBa npu npuobpereHnn wu
peanun3auum yKasaHHbIX aKTUBOB;

e JaTa OLEHKM CTOMMOCTM AO/MKHA ObiTb He paHee WecTu MecsueB A0 AaTbl Mo
COCTOSIHUIO Ha KOTOPYIO paccynTbiBaeTCs CTOMMOCTb YMCTbIX aKTUBOB.

Wcnonb3oBaHue otdeta OueHwmka o06a3aTeNbHO NpUM  OnNpeaesieHnn crnpaBeanBon
CTOMMOCTU HEABMXMMOro MMYyLLeCcTBa, a TakKXe JonyckaeTcs npu onpeaeneHum
crnpaBeannBoOi CTOMMOCTU UeHHbix 6yMar, 4ebuTtopckor 3a40/KEHHOCTU, UHbIX aKTUBOB
B TOM 4uuc/e B Ciy4yasx, Koraa CcrnpaBeasiMByl0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO

onpeaennTb N0 MeToAMKAaM, W3NOXEHHbIM B HacTtosawmx [lMpaBunax, nNpu OTCYTCTBUU
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4.3.

5.1.
5.2.

HabnoaaeMblXx [AaHHbIX, 3KCMEPTHbIX MPOrHO30B W WHbIM MpuyMHaMm. OnpeaeneHue
cripaBeAnvMBOi CTOMMOCTM Ha OCHOBAHMM OTYETA OLEHLWIUMKA WMEEeT MpPUOPUTET nepen
WHbIMK crnocobaMm OLLeHOK TPETLErO YPOBHS.

[Ona oueHKN MAEHTUYHbIX aKTUBOB, MOXET MCMOoSb30BaTbCA OAMH OTYET oueHwuka HMD
N BCEMWU YNpPaBASIOWMMM KOMMAHUSMU, 3aKMIOUYMBLUMMKU [OFOBOPbl AOBEPUTENIBHOMO

ynpasneHusa c HMNO,

5. 3aknrounTtenbHble NOJI0XKEHUSA

HacTtosawwue MNpasuna npuMeHstoTca ¢ 01.01.2026 r.

N3MeHeHns ©n [OOoNonHeHWs B Hactosiwume [lpaBuna BCTynawT B CWiy C  AaThl,
onpenenénHon HM® u ykasaHHou B lpaBunax (M3MEHEHUAX W AOMOJHEHUNAX K HUM).
YKa3zaHHasa AaTa He MOXeT 6biTb paHee 5 pabouunx gHen ¢ gatbl Nny6nnkaumm M3MeHeHUM
n gononHeHun B MNpasuna Ha cante HIM® B MHPOPMALMOHHO - TENEKOMMYHUKALMOHHOMN

cetn «UHTepHeT».
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[Ipunoxenue Nel

k [IpaBunam onpenenenus

TEKyIllel CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJIIOIIUX [IEHCUOHHBIEC HAKOIIJICHHUS,

CTOMMOCTH aKTHUBOB, COCTABIISIOIINX IIEHCUOHHBIE PE3EPBHI,
U COBOKYITHOW CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

1. Kputepuu npn3HaHuA aKTUBOB

1.1.

LleHHble 6yMaru

Buabl aktTuBOB

LleHHble GYMaFM, B TOM 4ucne AENO3NTHbIE CepTVICbl/IKaTbI

Kputepnn Jata nepexoga npaB  COBCTBEHHOCTM  HA  UEHHble  b6yMaru:
npU3HaHus
e ecnuM ueHHas 6ymara noANeXWT Y4yeTy Ha cdeTe pJeno - pjaTa
3a4nCeHnsa UueHHon byMarn Ha cyeT Aeno, OTKPbITbIA ynpasnasatowen
KOMMaHnn HMN®/HMOD B  cneymannmsmMpoBaHHOM  Aeno3uTapuu,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMUCKOW MO CYETY AEMNO;
e MO JAEeno3uTHbIM cepTudukatam - JaTta 3a4yucieHus BO BKag
(Aeno3nT) AeHeXHbIX CpeAcTB, NOATBEPXAEHHAs BbINUCKOM CO cyeTa
no Bkiaay (Aeno3uTy) uam c gaTbl NpuobpeTeHnsa Takoro ceptudurkaTa
NOATBEPXAEHHOM aKTOM.
Kputepnn Jata nepexoga npaB  COOBCTBEHHOCTM Ha  UeHHble  6ymaru:
npekpawjeHus
npU3HaHus e ecnu ueHHas 6ymara, NoANeXuT ydeTy Ha cuyeTe Aeno - AaTa CrnmcaHus

LeHHoM 6yMarm co cyeTa Aeno, OTKPbLITOro ynpasnsiolwe KOMAaHuu
HO®/HMN® B cneunannMsaMpoBaHHOM JAerno3vTapun, NOATBEPXAEHHAsN
COOTBETCTBYHIOLLEN BbIMUCKOM MO CYeTy Aeno;

e [0 Aeno3uUTHbIM cepTudmMKaTaM - gaTa CnucaHus ¢ Bknaga (penosura)
OEHEeXHbIX CpeAcTB, NMOATBEPXAEHHAS BbIMUCKOW CO CYeTa Mo BKIagy
(Benosnty), wnAuM C [JaTbl COMCAHMA  Takoro  cepTtudukara,
NOATBEPXAEHHOW aKTOM;

e eCn NO 3MUTEHTY UeHHbix 6ymar BHeceHa 3anucb B EMPKOJT o
NUKBMAaUMM - C AaTbl 3anMcu O JIMKBMAAUUM SMUTEHTa (Nony4yeHus
MHdOPMaLMKN 0 TNKBMAALNM DMUTEHTA).

1.2. [JeHe)XHble CpeACTBa Ha cYeTax B KpeAMTHbIX OpraHnsaumax

Buabl akTnBOB

[eHexHble CpeficTBa Ha CYETaX, OTKPbITbIX YNPaBfSOWENn KOMMNaHWeN
HO®/HN®

Kpnrepnn [JaTta 3auMcneHus  [OeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLMMA

npu3HaHus 6aHKOBCKMIN cyeT (pacyeTHbl, BaNOTHbIA) Ha OCHOBaHWUW BbIMUCKU C
YKa3aHHOro cyera.

Kputepun e [laTa WCMOJSIHEHUS KpeauTHOM opraHm3auunenn obsa3atenbCcTs Mo

npexkpawjeHns nepeyncneHnto AeHEXHbIX CPeAcTB CO CYETa;

npU3HaHus e [aTta peweHus baHka Poccun 06 oT3bIBE nuueH3nu HaHka

(AeHexHble cpeacTBa NepexoAsT B CTaTyC npoyen Aebutopckomn
3a40J/IKEHHOCTM C HAaCTYMMBLLUMM CPOKOM MoralleHus).
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1.3. [eHeXHble cpeacTBa B AE€MNO3UTHbLIX BKJ1aaaX

Bupabl aktTuBOB

JeHexHble cpeacTBa B AeNO3UTHbIX BKNaAax, B TOM YnUC/e Ha
Ba/IIOTHbIX cYeTax, OTKPbITbIX Ha ynpasnatowyto komnanunio HMAO/HMO

Kpnrepnm e [laTa 3a4nCNeHMss [EHEeXHbIX CPeaCTB Ha COOTBETCTBYHOLLUM
npu3HaHns OEMO3UTHbBIN CYET Ha OCHOBAHMM BbIMUCKM C YK@3aHHOro CcYeTa;
e [aTa nepeycTynku npaBa TpeboBaHMs O BbiNsaTe BKAaga W
HauYMCNEeHHbIX NPOLEHTaX Ha OCHOBaHMK 4Orosopa.
Kputepun e [JlaTa WCNOJSIHEHMS KpeaouTHOW opraHusaumen ob6s3aTenbCcTs Mo
npexkpauweHums BO3BpaTy Bkiaga (Bo3BpaT Ha cuyeTr YK HMO/HMN® peHexHbIX
npumsHaHns CpeAcTB no AoroBopy 6aHKOBCKOro BKa4a);

[JaTta nepeyctynkn npaBsa TpeGOBaHMﬂ O BblMJ1aTE BKNlaga W
HA4YUCNEHHbIX NpOoLUEHTAaX Ha OCHOBaHMM AO0roBopa,

1.4. [eHe)Hble cpeACcTBa, Haxoasuwmecs y npodeccuoHaNbHbIX YYHAaCTHUKOB
pPblHKA LeHHbIX 6ymar

Bupabl akTMBOB

JeHexHble cpeacTsa, Haxoaswmecs y npodeccmoHanbHbIX y4acTHUKOB
pblHKa LeHHbIX 6ymar (nanee — 6pokep). [ebutopckas 3a40/1KEeHHOCTb

6pokepa
Kpnrepnm [aTa 3auncrieHnss feHeXHbIX CPeACTB Ha cneuunanbHbll 6pokepckum
npru3HaHus CYEeT Ha OCHOBaHMM oT4eTa bpokepa
Kputepun e [aTta wucnonHeHuss 6pokepoM 0653aTeNbCTB MO MNepeyncneHunto
npexkpawjeHns OEHEeXHbIX CpeAcTB C cneuunanbHOro 6pokepckoro cYeTa;
npu3HaHus e [laTa nukBupaummn 6pokepa corfacHo MH@OpMauuu, pacKpbITOA B

odumumanbHOM A4OCTYNHOM UCTOYHMKE (B TOM 4ucne 3anucu B EFPHOJI
0 nnkBMpaumn 6pokepa).

1.5. [debutopckas 3af0/MKEHHOCTb NO NPOLEeHTHOMY (KYNOHHOMY) AoXoAy,
YacTUYHOMY / MNOJIHOMY nMoOraweHWld 3MUTEHTOM OCHOBHOrro AoJsira
AOJIrOBbIM LleHHbIM 6yMaram

no

Buabl akTuBOB

[debuTtopckas 3a10/1KEHHOCTb MO NMPOLEHTHOMY (KYMNOHHOMY)
[0X04y MO AONTOBbIM LieHHbIM ByMaram;

[ebuTtopckas 3a40/KEHHOCTb MO YaCTUYHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO [10/1ra MO AOJIFOBbIM LiEHHbIM GyMaram.

Kpnrepnn
npu3HaHus

Ana pebutopckoi  3aA0/HDKEHHOCTM MO  MPOLEHTHOMY
(KynoHHOMY) Aoxoay MO AOJZIOBbIM LeHHbIM 6yMmaraMm - parta
HacTynjieHnss Havana cpoka WcrnofsiHeHnsa obs3aTenbcTBa no

BblNfiaTe KyNOHHOro AoxoAa (AaTta OKOHYaHMsA KYMOHHOro nepuoaa,
3@  WCKJ/IIOYEHMEM  paTbl  OKOHYaHMS  KYMOHHOrO  nepuoja,
npuxoasilencss Ha AaTy MOJIHOrO MoraleHus AO0SroBOW LEeHHOW
6ymaru) B COOTBETCTBUMN C YC/IOBMUSIMU BbIMyCKa LIEHHOM ByMmaru.
MpoueHTHbIN (KYMOHHbIA) A0X0o4 MO AONrOBbIM LEHHbIM 6ymaram
npy MOJSIHOM TMOralweHnM SMUTEHTOM OCHOBHOMO AoJira Mpu3HaeTcs
0eObUTOPCKON  3a40/IKEHHOCTbD OAHOBPEMEHHO C TMPU3HAHUEM
0e6UTOPCKONM 3a[40/HKEHHOCTU MO MOJSIHOMY MOralleHUl0 3MUTEHTOM
OCHOBHOIO A0J/ira No A0JIrOBbIM LIEHHbIM 6yMaram.
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e Onsa aebutopckon 3a40JKEHHOCTH no 4YaCTUYHOMY
noralleHnK >MUTEHTOM OCHOBHOIO pAoJira no pAOJIrOBbIM
LUeHHbIM 6yMaram - gata 4aCTM4YHOroO noralleHMst HOMMHana Ha
OCHOBaHWM peLleHUs O BbINYCKE.

e Ona nebutopckoi 3af0/HKEHHOCTU MO MOJIHOMY MNOralleHuro
SMUTEHTOM OCHOBHOIO A[0JIra no AONroBbiM LLeHHbIM 6yMaram
- paTta cnucaHus UueHHoih 6yMmarm Cco c4yeTa [Aeno, OTKPbITOro
ynpasnawowen komnanmm HMOD/ HMOD B cneunannanmpoBaHHOM
Aeno3nTapun, noaTBEpXAEHHast COOTBETCTBYHOLLEN BbIMUCKOM MO

CyeTy Aeno.
Kputepnn e [lata wucnonHeHus  o6aA3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
npexkpawjeHus 6aHKOBCKON BbINMMCKOW C pacCyeTHOro c4yYeTa Yynpasnsowen
npumsHaHUs koMmnaHum HMNO/HIMO nnn otyetom 6pokepa;

e [aTa nukBMgaumu sMUTEHTa, cornacHo Bbinucke m3 EMPKOJT (nnwu
BbIMMCKM M3  COOTBETCTBYHLWEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTPAHHOro rocyaapcraa).

1.6. [Oebutopckas 3aA0/IHKEHHOCTb MO MNPOLEHTHOMY AoOXoAQy MO AEHEeXHbIM
cpeacTBaM Ha cueTtax (3a UCKIIDYEeHUEM AENO3UTHbIX BKJ1aA0B)

Bupabl aktuBoB Oebutopckas 3a40/MKEHHOCTb N0 MPOLEHTHOMY A0OXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnswouwen komnadmum HAG/HMNd

Kpnrtepnn OaTta Hayana obsazaTenbcTBa cornacHo YC/IOBUSIM

npu3HaHus JoroBopa/cornawieHnss O TMpOUEHTHOM AoxoAe MO AeHEeXHbIM
cpeacTBaM Ha cuyeTax ynpasnswoowein komnanmm HNO/HNO

Kpnrtepnn e [laTa OKOHYaHus BbiNAaTbl AEHEXHbIX CpeAcTB 6aHKOM Ha cyeTa

npeKpaweHuvs ynpasnsawowen komnanmm HMNO/HMNO;

npu3HaHus e [laTa nukBupaumm 6aHKa COrnacHO WH@OpPMauuu, pacKpbiTOM B

odumumanbHOM 4OCTYNHOM UCTOYHMKE (B TOM 4duncne 3anncu B EFPHOJT
0 nukBMpauum 6aHka).

1.7. [Oebutopckas 3aA40/1XKEHHOCTb MO BbirJlaTe AMBUAEHAOB NO aKLUMAM, aoxoaa
no Aerno3uTapHbIM pacnmcKkam

Buabl aktneoB ,D,E6MTOpCKaF| 3a40/DKEHHOCTb MO BbiMJlaTeE AMBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntapHbIM pacCnmMckam

Kputepun e [laTa npusHaHuMa OebUTOPCKOM 3a[40/KEHHOCTM MO BbiNaaTe
NpU3HaHus OVBUAEHAOB MO aKkuMsM, Aoxoda MO Aeno3uTapHbIM pacnuckaM B
OTHOLLEHUN:

— aKuuin, [eno3uTapHbIX pacrnmMcoKk POCCUNACKUX 3SMUTEHTOB
SBNSETCA B COOTBETCTBMM C MHpopMaumeinr HKO AO HPO wnwn
oduuManbHbIX CAWTOB 3MUTEHTA UEHHbIx O6ymar - pgaTta
dukcaummn peectpa akLMOHEpPOB ANs BbiNiaThl ANBUAEHAOB;

— - aKuuin, Aeno3unTapHbIX PacrnmMcOK UHOCTPAHHbIX 3MUTEHTOB
SIBNIIETCA B COOTBETCTBMU C nHbDopmaumen HKO AO HPA paaTa,
Ha KOTOpYl OnpefensawTcsa nvua, WMEKLWKue npaBo Ha
nosiy4yeHve AMBUAEHOOB;

— - B oTcytcTBUM MHbopmaumn ns HKO AO HPA, oduumanbHbIX
CaNToOB SMUTEHTa UeHHbIX byMar - AaTta 3a4yncneHuns AeHeXHbIX
CpeaACTB Ha pacyeTHbI CYEeT, OTKPbITbIN  ynpasnswowen
koMmnaHum HMOO/HMO

e [lpn OTCYTCTBUM MHGIOPMaLUM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B

TOM 4ucCne pasMepa NpUUUTAOWNXCSA BbINNAT) - AaTa 3auyucieHus

OEHEeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpasAsioen KoMMaHum
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HMN®/HM® (B TOM uMcne Ha cyeT bpokepa).

Kputepnn
npeKkpaweHus
npyU3HaHNs

NOATBEPXAEHHOWN
ynpasnstowen

[JaTta wvcnonHeHus 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKON  BbIMUCKOM C pacyeTHOro cyeTa
koMnaHum HMA®/HM® mnnm otyeTtom 6pokepa;

Jata nukBMAaunmm sMUTEHTaA, cOrnacHo Bbinucke u3 EMPKOJT (unum

BbIMUCKM W3  COOTBETCTBYHLIENO  YMOSIHOMOYEHHOrO  OpraHa
MHOCTPAHHOro rocyaapcrsa).
1.8. [Oeb6buTtopckas 3apo0/KEHHOCTb MO A0OX0AaM WMHBECTUMUMOHHbLIX MNaeB

poccuiicknx MN® n naeB (aKUMA) MHOCTPAHHbBIX UHBECTULIMOHHbIX (hOHAOB,
rnam KOoTopbiX BXOAAT B COCTaB nmyuecrsa HMNO.

Buabl akTuBOB

JebuTtopckas 3a40/MKEHHOCTb MO AoXOo4aM
poccuinickux MN® un naes (akumMin) MHOCTPAHHbBIX MHBECTULMOHHbIX
¢dOHAOB, Man KOTOPbIX BXOASAT B COCTaB MMyLLeCTBa YynpaBisiowen
koMnaHum HMNO/HMO,

MHBECTULUMOHHbLIX MMaeB

Kputepnun
npyU3HaHNs

JaTol npusHaHusa goxoAda no nasiM, ABNSeTCs AaTta BO3HUKHOBEHUS
obsAzaTtenbcTBa Mo BbiMJlaTe A0X04a, yKasaHHas B coobleHun o
BbINJiaTe A0X0AA MO MHBECTULMOHHbLIM MNasMm poccuiickux MNO®, B
cooTBeTCcTBMN C uHDopmaumen HKO AO HPA, wHdbopmauum Ha
odumuManbHOM canTe ynpaBasiloWwen KoMNaHnum mam B opuumanibHOM
coobuweHnn Ans BnajenbueB WHBECTULMOHHbIX MaeB O BbinnaTte
aoxoaa (Ans kBanMduUUMpoBaHHbIX NHBECTOPOB);

Mpn oTCyTCTBUM MHGDOPMaLMN U3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucCse pas3Mmepa NpPUUUTAOWNXCS BbIMNAT) - AaTa 3auyucC/ieHuns
OEHEXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpaBAsiloen KoMMaHum
HOM/HM® Ha cyeT 6pokepa.

Kpnrepnm
npexkpauweHns
npu3HaHus

Jata uvcnonHeHus obg3aTenbCTB MO  BbINJaTe  A0xo0A4a,
noATBepXAeHHOW 6aHKOBCKOWM BbIMWUCKOWM C pacyeTHOro c4yeTa
ynpasnstouwen komnainm HMNO/HMO;

JaTta nukBuMaaumu ynpasnswowen KoMnaHmm (MHBECTULMOHHOIO
¢doHaa (nuua, BblaaBwero nav (BbiMYCTUBLUErO akumun)), COrnacHo
Bbinnucke wn3 EMPKOJT  (Man  BbINMCKM M3 COOTBETCTBYHOLLEro
YMOJIHOMOYEHHOro OpraHa MHOCTPaHHOro rocyaapcrsa).

1.9. MNpouas gebutTopckan 3af0/HKEHHOCTb

Buabl aKkTMBOB

3a40/KEHHOCTb, BO3HMKILUAA NO [OroBopaM C  ayaAUTOPCKOM
OopraHusaumnen, OLEHLLIMKOM, CleLMANN3MPOBaHHbIM AEMN0O3UTapUEM;
HebuTtopckas 3al0/1)KEHHOCTb MO AOrOBOpPaM apeHabl.

JdebuTtopckasi 3a40/HKEHHOCTb MO AOroBOpaM KymauM - TMNpoAaxwu
HEABUXXMMOIo MMYLLIECTBA
[debuTtopckass 3a40/DKEHHOCTb MO A0roBopaM Kymau - MpoAaxwu

LeHHbIX bymar;

[Jebutopckasa 3a40/KEHHOCTb NO gorosopam obpaTHoro PEMNO;
Jebutopckaa  3a40/KEHHOCTb no  OMJAYeHHbIM KOMUCCUAM
YYaCTHMKOB TOProB MO 3akKJ/IlOYEHHbIM CcAeflkaM CPOK WCMNOSIHEHUS
KOTOPbIX eLle He HacTynun

Kpnrepnm
npU3HaHus

[aTta nepenauun akTMBOB (AEHEXHbIX CPEACTB) Nnuy nebutopy

[ata nepexona npaBa co6CTBEHHOCTW Ha LieHHble byMarn ot ®oHaa
[ata ncnonHeHns 06a3aTeNnbCTB MO AOrOBOPY apeHAd B COOTBETCTBUM
C AOroBOpPOM

[aTta cnncaHms komuccui ¢ 6pokepckoro cyeta

[JaTta nepeuncneHns AeHeXHbIX CPeACTB KOHTpareHTy no AOoroBopy
obpatHoro PENO

HokymeHT CP021/251219-26 ot 19.12.2025 10:45;02 GMT +03:00 3apernctpupoBaH. [JokyMeHT NoAnNMcaH 3NeKTPOHHOM NOAMUCHIO:
AO "CNELUNATINBNPOBAHHBLIV AEMO3UTAPUN "MHOUHNTYM" OFPH 1027739039283

MNPACC MABEN UTOPEBWY.

CepwuitHeiit Homep cepTudmkaTa 40601D00BD3C4BBCIB50CB5168021A66. leiicTanteneH ¢ 18.04.2025 12:24:54 GMT +03:00 no 18.12.2037 12:24:54 GMT +03:00

10



Kpnrepnm e [aTa wcnonHeHuss ob6s3aTtenbCTB MO onJlaTe nepes ynpasnsiowen

npexkpaweHns komnanunen HMd/ HOD

npyU3HaHNs e [laTa nukBMAauum aebutopa, cornacHo Bbinncke ns ErPKOJI

e JlaTa NOCTYNNEHUS AeHEeXHbIX CPeAcCTB OT KOHTpareHTta no A0OroBopy
obpatHoro PEIO.

e JlaTa ncnonHeHus caenku (gaTta nepexoga npas Ha UeHHYyto 6ymary)

1.10. HeaBMm>xuMoe MMyLLECTBO

Buabl akTuBoOB Heasuxumoe MMyLLECTBO

Kpnrepnm Hanbonee paHHsAa 13 AaT:

npyU3HaHns e JaTa npueMa-nepenaudun, noaATBEPXAEHHAs akKTOM NpueMa nepepavdu;

e JaTa rocynapCTBEHHONM perncrpaummn nepexoga npasa Co6CTBEHHOCTU
Ha HeABMXMMOE MMYLLECTBO, MOATBEPXAEHHAs BbINMCKOM U3 EIMPH.

Kputepun e [laTa nepeaayv HeABWXMMOrO MMYLLECTBA HOBOMY MpaBoobnagaTento

npexkpaweHuns - Haubosee paHHsa U3 AaT:

npU3HaHus - [JaTa npueMa-nepeaauyn, MoATBEPXKAEHHAs aKTOM MpueMa
nepenauu;

- - jaTa TrocydapCTBEHHOW perucTpauuMm nepexoga npasa
cobCTBEHHOCTU Ha HeaABUMXKUMOe MMYLLECTBO HOBOMY
npasoobnazarento, NOATBEPXAEHHAa BbINUCKOM U3 EMPH;

e [aTa npekpawieHus npasa cobCTBEHHOCTH B  CBS3M C
rocyaapcTBeHHOMU perucrtpaunen NvKBMaaunm HeABUXMMOro

MMYLLECTBA, noaTBepXaeHHas OOKYMEHTOM, BblA@HHbIM
pPEerncTpupylowmM OpraHoM C OTMETKOM O PperncTtpauroHHOM
LNENCTBUN.

1.11. lparoyeHHble MeTas//ibl Ha 6aHKOBCKMX cyeTax M 6aHKOBCKMe BKJlaabl B
AparoueHHbIX MeTasiflax, AparoLleHHble MeTaJUJibl B BUAe CJINTKOB

Buabl aktusoB OparoueHHble MeTanbl Ha 6aHKOBCKMX cyeTax W 6aHKoBCKMe

BK/1aAbl B AparoueHHbiX MeTannax (ganee - gparoueHHble MeTasnsibl

Ha cyeTax W BO BKaAaX) B KPEAUTHbIX OpraHu3aumsx;

e [paroueHHble MeTasnsfbl Ha ToproBoM 6aHKOBCKOM cuyeTe (nanee -
TBC), otkpbiToM B HKO HKL (AO);

e [lparoueHHble MeTas/bl B BUAE CIMTKOB.

Kputepnn e [laTa nepexoga npas COB6CTBEHHOCTWM COMMAaCHO BbIMMCKE CO CYeTa

npu3HaHus KpeauTHOM OpraHmM3aunm O 3aUUCNEHUU Ha MEeTaNNYeCcKuin cuer
AparoueHHbIX MeTasnnoB Ha OCHOBaHUKN AOrOBOPA;

e [lata 3aumncneHus Ha TbBC, ykazaHHasa B KAMpUHIoBoM oTyeTe HKO
HKL| (AO);

e [laTa nepexoga npaBa COBCTBEHHOCTM Ha AparoueHHble MeTasnsbl B
BUAE C/IMTKOB, NOATBEPXAEHHAA aKTOM NpueMa-nepeaadu.

Kputepun e [lparoueHHble MeTassibl Ha cyeTax WM BO BKNagax B KpeauTHbIX
npekpawjeHns opraHnsauunax:
nprU3HaHUsA — [Jata cnucaHma C MeTa/yIM4eckoro c4yeta JAparoueHHbIX

MeTasnsIoB B COOTBETCTBUM C YCJIOBUSIMU AOrOBOPaA;

— [HaTta peweHus baHka Poccum 06 0T3bIBE NULEH3UM bGaHKa
(BeHexHble cpencTBa NepexoasT B CTaTyC nNpoyen AebuTtopckom
3a[0/1KEHHOCTH);

— [aTa nukBMAaunm KpeauTHOM opraHm3aumun, B KOTOPOW OTKPbIT
MeTanMyeckum cuyet, MHbOpMauMs O KOTOPOWM packpbiTa B
odmumanbHOM AOCTYNHOM UCTOYHUKE;

e [laTa cnucaHua ¢ TbC, ykaszaHHas B KIMpuMHrosom otyete HKO HKL]

(AO);

e [laTa nepexoja npaBa COBCTBEHHOCTU Ha AparoueHHble MeTabl B
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Bnae CJIMTKOB, NOATBEPXAEHHAA aKTOM NpueMa-nepenayn.
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2. Kputepun npusHaHnsa o6s3aTenbCcTB

2.1. Kpegunropckas 3af0/DKE€HHOCTb

Kpeoutopckasi 3af0/MKEHHOCTb MO  ynjaTe HaloroB W Apyrux
obs3aTenbHbIX NaTeXen, UHbIX NaTexen.

Kpeautopckas 3a01KEHHOCTb MO yniaTe Hanora ¢ AMBMAEHA0B
Kpeaoutopckass 3af0/KEHHOCTb MO BO3HaArpaxaeHusaMm QOoHAY,
ynpasnsouwen KoMnaHuu, cneunanmmMpoBaHHOMY Aeno3nTapuio,
ayANTOPCKON opraHmM3sauum, OUeHLUKY, a Takxe obssaTtenbcream
Mo onjiate NpoYMX pacxoAoB, OCYLLECTBASEMbIX 3@ CYET UMYLLECTBa
ynpaBnsaoLwen KOMMaHum HN®/HOD B  COOTBETCTBUM C
TpeboBaHUSAMUM AENCTBYOLWEr0 3aKOHOAATENbCTBA

Kpeantopckas 3a40/KeHHOCTb No gorosopam npsmoro PEMO;
Kpeoutopckasi 3af0/MKEHHOCTb MO  AOroBopaM  KynvM-NpoAa)u
LLeHHbIX 6ymar.

[aTa BO3HWMKHOBEHUS 06s13aTeNnbCTBa MO Bbinsate Hanora u (KMan)
06a3aTenbHOro niartexa, CornacHoO HOpMaTUBHbIM MPAaBOBbIM akTaM
Poccuinckoinn ®epepaunm n (unn) gorosopy.

[daTta HauucneHunst B y4yeTe 3a[0/HKEHHOCTM SMUTEHTA MO BbiNnaTe
OVBUAEHA0B

[daTta nonyyeHuss [AOKyMeHTa, MOATBEpPXAAloLWero BbINOJHEHNE
paboT (oKka3aHus ycnyr) COOTBETCTBYIOLWMM AOFOBOPaM

[aTa nonydyeHuns pacnopsixeHma HMAO

,Cl,aTa NoCTynneHna JAeHeXHblIX CpeactB OT KOHTpareHTa no
porosopy npsmoro PEMO;

[JaTa nepexofa npasBa cO6CTBEHHOCTU Ha LieHHbIE ByMaru

[JaTa nepeuncneHus cyMMbl Hanoros (ob6s3aTenbHbIX NnaTexemn) c

pacyeTHOro cyeta

[JaTta nepeuncneHnss CyMMbl BO3HarpaxaeHuih U pacxogoB C

pacyeTHOro cyeTa corfacHo 6aHKOBCKOM BbINUCKe

[aTta nepeuncneHmsa cymmbl No pacnopsxeHunto HMNO

[aTa nepeuncneHns AeHeXHbIX CPeACTB KOHTpareHTy no AO0roBopy

npsamoro PENO;

[aTa npekpalleHus npu3HaHus LeHHbIX 6yMar — npu AOCTUXKEHUU

KOHTpareHTaMn AOoroBOpeHHOCTU 06 yperynampoBaHun TpeboBaHuii n

0653aTenbCTB MO HEUCNOSIHEHHOMY Aorosopy npsmoro PEMO 3a

cyeT UeHHbIXx 6ymar, nepeaaHHbIX MO MNepBOM 4acTu Aorosopa

PEMO. Takoi AaToh MOXET 6bITb:

— [aTa, ornpefefieHHas KakK AaTa MCNOSHEHUS 2 4acTu CAesnKu
PEMO - ecmm LeHHble  6ymMarm  6binun nepeaaHsl
nepBoHa4yasbHOMY MOKynaTent nMnpu WCNOoAHeHMM 1 4acTtu
caenku npamoro PEMNO;

— [paTa, onpepeneHHas KOHTpareHTaMm Kak paTta AOCTUXEeHUS
LOroBOPEHHOCTH 06 yperynamposaHumun TpeboBaHui 7]
obs3aTenbCTB - ecnn  ueHHble 6ymarm  6binuM  nepenaHbl
nepBoHa4yasbHOMY MOKynaTent npu wucnoaHeHmn 1 yacrtu
caenkun npamoro PEMO;

— jJaTa cnucaHusa UeHHbIX bymar co cyeTa Aeno - eC/n LUeHHble
6yMmaru HaxoamMnuce y nepsoHavyanbHOro nNpoaaBLa;

[JaTa nepeuyncrneHus [AeHeXHbIX CpeacTB Mo AO0roBopy Kynau-

NpoAaxwu.
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[Ipunoxenue Ne2

K HpaBI/IJ'IaM OIPCACIICHUS
TeKymeﬁ CTOMMOCTH aKTHUBOB U CTOMMOCTH YHUCTBIX aKTHBOB,

COCTaBJIAIOIIUX IICHCHMOHHBIC HAKOIIJICHU A,
CTOMMOCTH aKTUBOB, COCTABJIAIOINNX IICHCUOHHBIC PE3CPBEI,

n COBOI(yTIHOﬁ CTOUMOCTHU IICHCUOHHBIX PE3CPBOB

METOJIUKA
OIPEJEJEHUS COPABEIJIMBOI CTOUMOCTH
AKTHUBOB U OBSI3ATEJbCTB
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ANropuTM Bblﬁﬁpa OCHOBHOINO dKTMBHOIO PblHKa

LleHHas Bymara poccviickoro sMUTEHTa M LleHHas ByMara WHOCTPEHHOrO 3MMTEHTA M Mo Heil 3a nocnearmne 10 ToproBeIX aHe
no Helt 33 nocneadue 10 TOProswx AHER KONWYECTED CAENOK Ha MoCKOBCKOW Bupxe 10 W KONMYECTBO CABNOK POCCUACKOW MNKM MHOCTPaHHOW Bupke (NpW HanWYMK AOCTYNE K
Gonee, obwem caenoxk 500 000 pyb. u Gonee. WHOCTPaHHoi Gnpie n cooTBeTCTBYIOWE WHpacTpykType) 10 v Gonee,
ofbem caenox 500 000 pyd. u Gonee.
3a nocneaHMi TOProsblid NeHb PACKPHIT 0ObEM TOProB, M OH HE PABEH HYMH 3a NoCNeaHMil TOProBeid AEHE PACKPLIT 0GHEM TOPIOB, U OH HE DABEH HYMHD
HI|ET

3a nocnegHue 10 TOProBbixX AHEW KONMWYECTBO CAENOK Ha
WHOW poccuickoi Bupsie 10 u Gonee, ofveM caenox 500
000 pyb. » Bonee. 3a NocnNegHWiA TOProBEIA AEHE
HET pacKkpeIT 06beM TOPros W OH HE PABEH HYMO

aa

v v v

Hanuuue Ha [aTy OUEHKM Ha DbIHKE M KOPPeKTHOCTs x0T Okl 0aHOW M3 HabnaaeMsx ueH, NPUMEHHMBIX ANA ONpeaeNeHrA CNpaBeIMBod CTOMMOCTH B COOTBETCTEBMM C N.1.2.

I |
oA AA HET HET nA

Y
OCHOBHOW aKTUBHEIA PHIHOK MHAER OCHOBHOM aKTWBHEIN PbIHOK - POCCHHACKARA
QCHOBHOW aXTUBHEIM polHoK MocKosckan poccuiickan Bupxa ¢ HawbonswkM obbeMoM OTCYTCTEYET OCHOBHOM aKTMBHLIMA MAW MWHOCTPaHHaR GMpHa C HaWBoNbLWKMM
Bupma CAENOK N0 KONWYECTBY UeHHb ByMar 3a DUpHEBDH pEIHOK oDLEMOM CAENOK N0 KONWYECTBY LUEHHLIX
nocneanne 10 Toproesix AHER Bymar 3a nocneaHuwe 10 TOproseixX AHER

Ana ueneil NPoBEPKW SKTMEHOCTH PoIHKE MCMONBIYIOTCA CYMMAPHEIE ZHaUEHMA ofbeMa W KoMuuyecTEa GeZafApecHw® CAENOK E PEMMME OCHOBHBIX TOPros. pW ONPeOEneHWM PoIHKE C HAaWGonbWMM
ofbeMOM B OTCYTCTEMM WHdopMaumn of odbeMe COENOK NO KONWYECTBY WEHHbX DyMar 3a nocnegnue 10 TOProBeiX AHEW WCNOALSYETCH WHGOPMAUMA © COBOKYNHOM 0DbEME COBEPIIEHHEIX COENOK B
AEHEWHOM BHIPAWEHMM 38 AAHHBIA nepwod. [pw paseHcTee o0beMa COENOK HA PASNWMYHBIX TOProBblX MOWALKEX OCHOBHEIM DEIHKOM MPUSHAETCA TOProSaA NAOWAAKA C HEMOOMBLWMM KOMWYECTEOM
COBEPLWEHHBIX CAENOK 338 AaHHBIA nepuod.

MNpu HeoGxoauMocTH ofbeM ONpeAenAeTCA Mo ofMUMANEHOMY KYPCY COOTBETCTBYHWER MHOCTPAHHOW BanoTsl K pyGnio Ha AaTy onpefcneHWA CNPaBeanMesi CTOMMOCTH.

B anropuTMe yuacTeyroT Supxu/ GUpKEBEIE NNOWAAKM W3 YUWCNE YKa3aHHLIX B [TPHUIOKEHUH A,
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I. METOAMKA ONPEAEJIEHUA CNPABEAJINBO CTOMMOCTMU LLEHHbIX BYMAT

1. OBLYME noaxoabl K OMPEAENEHUIO CNPABEAJZIUBOW CTOMMOCTW LEHHbBIX
BYMAT

1.1. OnpepeneHne OCHOBHOIO aKTUBHOIO pblHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLIEHUW LEeHHOW bymarun, AONYyLEHHOM K TopraM Ha pOCCUMCKON nnu

WMHOCTpaHHOI 6upxe!, npusHaeTca AocTynHas (Habniogaemas) 6upxeBas nnowagka (43

yncna npueeaeHHbIxX B MNpunoxeHun A), ecnn Ansa Hee O4HOBPEMEHHO CrpaBeasinBo:

e 3a nocnegHme 10 ToproBbiXx AHen (nNpeplwecTBYOWMX AaTe onpeaeneHus
CnpaBeasIMBOM CTOMMOCTM LIEHHOW ByMaru n BKJIIOYaOLWMX 3Ty AaTy):

o KOMMYEeCTBO COBEpLUEHHbIX CAENOK C LeHHOM byMaron coctaBnsieT He MeHee 10
"

o COBOKYMHbIA 06BbEM COBEPLUEHHbIX CAENOK C LEeHHOM 6yMaroi COCTaB/SIeT He
MeHee 500 Tbic. pybneii.?

e PackpbiTbl gaHHble 06 obbeMe ToproB 6e3agpecHbiX CAENOK B pexXumMe OCHOBHbIX
ToproB3 Ha Hanbornee NO34HWUN TOProBbil eHb BUPXKEBOW NAoOWAAKN U 06bEM TOPros
He paBeH Hynwo*

e Ha Haubonee no3aHWiA TOProBbin AeHb (<= pAaTbl ONpeaeneHust crnpaBeannBomn
CTOMMOCTW)®>  HabnogalTCcsa  LEeHbl, MO3BOAsAKOWME MNPOU3BECTU  OnpeaeseHne
cnpaseanvBoOM CTOMMOCTU B COOTBETCTBUM € n.1.2.1.

B cnyuyae, ecnn ueHHasa 6ymara TopryeTcs Ha POCCUMMCKOM 6Gupxe B OCHOBHOM pexume
TOProe € pacyetamu B pybnax u B MHOCTPaHHOM BasaloTe, TO KPUTEPUN NPU3HAHUSA PblHKA aKTUBHbIM
ONs LeHHOM byMmaru Ha AaTy pacyeTta onpeaenstoTcs no CyMMapHbIM UTOraM TOPros C pacyeTamu B
pybnsx u B MHOCTpaHHOW BantoTe. [Ana uenen onpeaeneHus COOTBETCTBUSA KPUTEPUSAM aKTUBHOIO
pblHKa, 06BEM TOProB, BbIpa)E€HHbI B WHOCTPAHHOW BasoTe, 3a nocnenHue 10 TOproBbix AHEN
nepeBoAuTCS B pyban no opuumanbHOMy Kypcy, YCTaHOBNeHHOMY BaHkoM Poccum Ha paTty pacuera.
1.1.2. ina uenen onpeaeneHnus cnpaBeasiMBoOn CTOMMOCTM LEHHOM ByMaru NMpMMEHSAITCA AaHHbIe

OCHOBHOI0 aKTUBHOIO pblHKa.

OCHOBHbIM pPbIHKOM ANg uUeHHoM 6ymaru, AONyLeHHOMW K TopraMm Ha pPOCCUMMCKOM unun
WHOCTpaHHOW 6upxe, npusHaetTca OupxeBas nnowazka, SBAAKOWANACA aKTUBHbIM PbIHKOM C
HanbonbWWM AN AAaHHOW LeHHOM 6yMarm o6beMoOM TOProB M YPOBHEM aKTUBHOCTMW.

OCHOBHbIM PbIHKOM B OTHOLLUEHUMW LIeHHOW HyMarm poCCMMCKOro aMUTEHTa MPU3HAETCS:

e MockoBckas 6upxa, ecnnm OHa SBASETCS aKTMBHbIM PbIHKOM Ha AaTy ornpeaeneHus
cnpaBeasIMBoO CTOMMOCTHU;

e UMHasa poccuiickas 6upxesas nnowanka, ecnm MockoBckas 6upxa He sBNseTcH
aKTMBHbIM PbIHKOM Ha gaTy onpeaeneHus cnpaseanMBON CTOMMOCTM - eC/in Takas
Toprosas nnowajaka siBAseTCs akTUBHbIM PbIHKOM W Ha Hel onpeaeneH Havbonbluni
(no cpaBHEHMIO C MHBIMW aKTUBHbLIMW POCCUIMCKMMK TOProBbIMU Maowwaakammn) obwni
obbeM coBeplleHHbIX CAeNOoK MO KOAM4YecTBY LUeHHbIX 6yMmar 3a nocneaHue 10
TOProBbIX AHEMN.

! Mpun HanMuMm AOCTyNa K MHOCTPaHHOM BUpXe U COOTBETCTBYHOLLEN MHDPACTPYKTYpe.

2 Mpn HeobxoaMMOCT 06BEM OnpeaensieTcs no obuunanbHOMy KypCy COOTBETCTBYIOLLEN MHOCTPaHHOM BantoThl K py6sto Ha
AaTy onpeaeneHus cnpaseasiMBoO CTOMMOCTH

3 MHdopMauma o caenkax, 3aKniouUeHHbIX Ha pbiHke PEMO He ncnonb3yeTcs

4 MpuMeHUMO, ecnu AaTa pacyeTa sSiBNSIeTCS TOProBbiM AHEM ANA HaboAaeMbiX GUPXKEBbIX NIOWAA0K

5 T.e. Ha JaTy onpeaeneHus CNpaBeasvBONA CTOMMOCTM WM MpeAWecTBYOWMA TOProBbli AeHb, B Clyyae ecnu aaTa
onpeaeneHns cnpaBeasiMBoi CTOMMOCTU He SBNISIETCS TOProBbiM AHEM.
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OCHOBHbIM PbIHKOM B OTHOLLUEHUW LieHHOM ByMarm MHOCTPAHHOIo 3MUTEHTA NpU3HaeTca:
e OupxeBas nnowaaka (poccuMMckass WM MHOCTpPaHHasl) - €ecnu Takas Toprosas
naowanka SBASETCA aKTMBHbIM PbIHKOM W Ha HeW onpegeneH Haubonbwuir (no
CPaBHEHUKD C WHbIMU aKTUBHbIMW TOProBbIMM MoWaAKaMn) ob6Wnii  06bEM
COBEpLUEHHbIX CAENOK MO KOIMYeCTBY LEeHHOMW 6ymaru 3a nocnegHue 10 TOproBbix
AHen.
B oTcyTcTBUMM MHGOPpMaunm o6 obbeMe caenok Mo KOMYECTBY LEeHHbIX 6ymar 3a nocnegHue
10 ToOproBbIX AHen wucnonblyetcsd mHboOpMaLMsa O COBOKYMHOM ob6beMe COBEepLUEeHHbIX CAeNoK B
OEHEXHOM BblpaXXeHUM 3a AaHHbli nepuoa. lNpu paBeHCTBE o0b6beMa CAENOK Ha pPasfMYHbIX
TOProBbIX MJoLWAAKax OCHOBHbIM pbIHKOM MPU3HAETCS Toproesas nnowaaka ¢ Hanbonblwnm
KOJIMYECTBOM COBEpLUEHHbIX CAEMIOK 3a AaHHbIN Nepunoa.

1.2, AJIFOPUTMbl OLEHKMA
1.2.1. na uenen onpeneneHuss CnpaBeanMBoM CTOMMOCTM LEHHOM 6ymarm npuUMeHSoTCS
cnepywowme Habnogaemble JaHHbIE aKTUBHbBIX PbIHKOB!:

A. UEeHbl, pacCYMTaHHbIE B OTHOLIEHUWN LIeHHOW 6yMaruM Ha Hambonee NO3AHWI TOProBbi AEHb
(<= paTbl onpeaeneHuvs CcnpaBeanMBON CTOMMOCTM) POCCUMCKOM 6UpXKEBOW TOProBon
naowaaKkomn, NpM3HaHHOM OCHOBHbLIM pPbIHKOM (B nopsake ybbiBaHMSA npuopuTeTa):

e LeHa cnpoca Ha MOMEHT OKOHYaHWs TOProBOM CeccMn - ecnn LeHa cnpoca
HaxoAUTCS B MHTepBase MeXxay MWUHMMalbHOW M MaKCMMasnbHOW LeHaMu CAesioK Ha
3Ty Xe AaTy 3TOoN Xe bupxu;

e cpeaHeB3BelUEeHHas LeHa, NMpu yCcloBUM, YTO AaHHas LeHa HaxoauTcs B npegenax
crnpega LeH Crpoca U NpeanoXeHns Ha yKasaHHY aaty;

Ecnun ykasaHHOe yc/ioBMeE He BbINOJSIHAETCS, TO B C/lyvae ecnu:

CpenHeB3BelleHHas uUeHa < LeHa Bid < UeHa Ask (Offer) npumensetca LleHa
cnpoca (Bid),

a B cnydae ecnu: Lena Bid < UeHa Ask (Offer) < CpeaHes3BelleHHas UeHa,
npumeHsietcsa LleHa Mid price = (Uena Bid + Llena Ask (Offer)) /2.

Ecnv Ha paTy pacuyeTa TeKyLeln pbIHOYHOW LieHbl OTCYTCTBYET LeHa Bid nnu ueHa Ask
(Offer), To cpaBHeHMEe NpousBOANTCSA C nMetowencs ueHon (Bid nnm Offer). B Takom
C/lyyae AOJIKHO BbIMOHATLCS COOTHOLIEHME:

LleHa Bid < CpegHeB3BelweHHas ueHa (npu otcyTcTBmm ueHbl Ask (Offer))

WIN COOTHOLLEHME:

CpenHeB3BelleHHas ueHa < LleHa Ask (Offer) (npu oTcyTcTBUM LeHbl Bid)

Ecnn oaHO 13 yKasaHHbIX OAHOCTOPOHHUX COOTHOLUEHUI BbIMOAHAKTCA C UMEKoLencs
Bid wnnn Offer, To 6epetca CpeaHeB3BeleHHas LeHa, TO €CTb CYUTaeTcs, 4To
yKa3aHHOe COOTHOLLEHWE BbINOMHAETCS.

e LleHa 3aKPpbITUA MpU YC/IOBUN MOATBEPXAEHUS ee KOpPpPeKTHOCTWU. LleHa 3akpbiTus
MpU3HaeTCss KOPPEKTHOM, eCc/nM packpbiTbl AaHHble 06 0b6beMe TOProB 3a A€Hb U
obbeM TOproB He paBeH Hynw. C  nNpoBepKoOM UeHbl NOCAegHen Ccaenku
(LEGALCLOSE)<>0

Ecnn ueHHaa 6ymara Topryetcs Ha pPOCCUUACKONW 6upxe B OCHOBHOM pexuMme TOpros C
pacyetamMn B pybnsaxXx M B WMHOCTPaAHHOW BankTe, TO ANS OnNpeaeneHus cnpaseanvnBon
CTOMMOCTU UCNOJb3YIOTCH LleHbl OCHOBHOMO peXuma TOpros € pacyetamu B pybnax. B cnyuae,
€C/IM HU OAHAa M3 LEeH OCHOBHOMO pexwuMma TOproB C pacyetamMum B pybnsax He MoOXeT 6biTb
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NCNOMb30BaHa, TO WCMNONb3YKTCA LUEeHbl OCHOBHOMO peXxwuMma TOpProB C pacyeTamm B
WHOCTPaHHOW BanoTe.
LeHbl, pacCYMTaHHble B OTHOLWEHUW LeHHOoM bymarn Ha Hambonee MO34HWUI TOProBbl AEHb
(<= patbl onpegeneHus cnpaBeanMBoOi CTOMMOCTM) MHOCTpaHHOM 6upPXeBOW TOProsom
naowaaKkon, NpM3HaHHOM OCHOBHbLIM pPbIHKOM (B nopsake ybbiBaHMs npuopuTeTa):
e LleHa cnpoca, ecnu LeHa Cnpoca Ha MOMEHT OKOHYaHMUs TOProBoOM CeCCUM HaxoamuTCs
B MHTEpBasie MeXAy MWUHUMANbHOM WU MakCMMasbHOM LleHaMu CAEeNIoK Ha 3Ty Xe JaTy
3TON Xe bupxu;
e LleHa 3aKpbITUSA - NPUN ee HaN4YMn U YCIOBUWN NOATBEPXKAEHUS KOppeKTHOCTU. LleHa
3aKpbITUS MNPU3HAETCA KOPPEKTHOM, €C/IM pacKpbiTbl AaHHble 06 0o6bbeMme Topros 3a
OeHb 1 06beM TOProB He paBeH HyJIo.

1.2.2.B OTCYTCTBUM aKTUBHbIX PbIHKOB (MpW HEBO3MOXHOCTU OMpPEeAEenUTb OCHOBHON pPbIHOK B

cooTBeTcTBMM C n.1.1.2) onpeaeneHuvss cnpaBeasiMBON CTOMMOCTM LEHHOM 6yMarm
MPUMEHSIOTCS cneaylolmne Habngaemble U HeHabnaaeMble gaHHble (B nopsake ybbiBaHUS
npuopuTeTa):

e pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas OMNN®, UM, 3NMNOG, paccumTaHHas Ha
Hanbonee nos3gHw gaTty onpegenenHmsas CYHA TINO (<= paTbl onpegeneHus
cnpaBeanunBoOi CTOMMOCTWM, HO He paHee nocneaHero pabouyero AHS npeablayLLero
Mecsua), packpbitasa / NnpeacTaBneHHasa ynpasnsowen komnanmen MNO;

e LeHa, onpeaesieHHas UeHOBbIM LeHTpoM HP[ npu ycnoBum, 4to OHa onpeaesneHa:

o Ha paTty, 6nmxanwyi K JAaTe onpeaeneHus CcnpaseasiMBoii CTOMMOCTHU
(BkNtovasn);

o C ucnosnb3oBaHMeM MeToauKM onpenesieHns CTOMMoCT pybnesbix obavrauni,
BK/ItOYA@s AOMOSIHEHUSA K Hel, onyb/sIMKOBaHHbIX Ha canTe LleHoBOro ueHTpa
HP/[, n ocHOBaHHOM Ha MeToAax:

—  METOA PbIHOYHbIX LIeH, KnaccmduumpyeTcs B YPOBEHb 2;

— MeTO4 AWCKOHTMPOBa@HHOIO JEeHEeXHOro rmoToka, khaccudbuuupyercs B
YPOBEHb 2;

- MeToA WNHAEKCHOro ANCKOHTMPOBAHHOIO OEHEXHOro noToka,
KnaccnpuunpyeTtcst B ypoBeHb 3;

o C ucronab3oBaHneMm MeToauku onpegesieHnsl CTOMMOCTU Cy60pAMHUMPOBAHHbIX
obnuraumii, onybnmMkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP/, 1 ocHoBaHHOMN
Ha MeToAax:

—  METOA PbIHOYHbIX LIeH, KnaccmduumpyeTcsi B YPOBEHb 2;

— MEeToA JAWCKOHTMPOBAHHOINO [AEHEXHOro noTtoka, Kiaccnuumpyetcs B
YPOBEHb 2;

- MeToA WHAEKCHOro OVCKOHTMPOBAHHOIO AEHEXHOoro noToka,
KnaccmuumpyeTcs B ypoBeHb 3;

o C MWCMonb3oBaHMeM MeToamMKn ornpeaeneHnus CcrtoMMmoctTm obnuraunn 6es
MeXAYyHapOAHbIX PEATUHIOB, BK/OYAs AOMOJSIHEHUS K Hen, ony6/MKOBaHHbIX
Ha canTe LleHoBoro ueHTpa HP, n ocHOBaHHOW Ha MeToAax:

—  METOA PbIHOYHbIX LIeH, KlaccuduumMpyeTcsi B YPOBEHb 2;
—  MEeTOo4 JAWCKOHTMPOBAHHOINO [AEHEXHOro nmnoToKa, KiaccuduumpyeTtcs B
YPOBEHb 2;
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- MeToA WHAEKCHOro OVUCKOHTMPOBAHHOIO AEHEXHOro noToka,
KnaccupuumnpyeTtcst B ypoBeHb 3;

o C wucnonb3oBaHWMeM MeToaMKM onpeaesieHnss CTOMMOCTM  KOpPMopaTMBHbIX
espoobnuraumii, onybnmkoBaHHbIX Ha cauTe LleHoBoro wueHTpa HPA, un
OCHOBAHHOM Ha MeToAax:

—  METOA PbIHOYHbIX LIeH, K1accuduumnpyeTcs B YpOBEHb 2;

— MEeTOo4 JAWCKOHTMPOBAHHOINO [OEHEXHOro nMoToKa, Khaccuduumpyetcss B
YPOBEHb 2;

- MeToA WHOEKCHOTO OVUCKOHTMPOBAHHOIO OEHEXHOro noTokKa,
KnaccnpuunmpyeTcs B YpoBeHb 3;

o C wucnonb3oBaHMeM MeToaAMKM oOnpeaeneHnus CToOMMOCTM eBpooburaunii
MpaButenbctBa P®, onybanKoBaHHbIX Ha canTe LleHoBoro ueHTpa HPAO, u
OCHOBAHHOW Ha MeToAax:

—  METOoA PbIHOYHbIX LeH, KraccuduumpyeTcs B YPOBEHb 2;

— MeTo4 ANCKOHTMPOBAHHOIO AEHEeXHOro noToka, knaccudbuumpyertcs
B YPOBEHb 2;

— MeTo4 CMELLEHHOro AMCKOHTUMPOBAHHOIO AEHEXHOro noToKa,
KnaccuduunpyeTtcsl B ypoBeHb 3.

e pacuyeTHas LUeHa AONroBON LUeHHOW 6ymaru onpeaeneHHas MeToAOM MpUBEAEHHOM
CTOMMOCTN 6yaAyLUX AeHeXHbIX MOTOKOB B COOTBETCTBUM C M. 3% HacTosuwel
MeTtoankun (YpoBeHb 3)

e LleHa Ha OCHOBaHWM oT4yeTa oueHwmKka (YpoBeHb 3).

HMN® Ha ocHoBaHMKM NPOMECCUOHANbHOI0 CYXAEHUS MOXET NpuU3HaTbh PACYETHYK CTOMMOCTb
nas v ueHy HPl HempuMeHUMOM N onpeaenuTb LLeHy Ha OCHOBAHMKW NPOdEeCCUOHANbHOr0 CyXAeHus,
cornacoBaHHOro ¢ ayamtopom HMO.

Mpn NpUMEHEHUM OMUCAHHbIX Bbille afIfOPUTMOB MUCMOAb3YHTCA COBOKYMHbIE pe3y/nbTaThbl
TOProB OCHOBHOM M AOMOSHUTENbHbIX CeCCMit MOCKOBCKOM BU1pXN.

1.2.3. ANropuTMbl, ONMUCaHHbIE Bbille, NPUMEHSIOTCS ANS OonpeaeneHus crnpaseasiMBoil CTOMMOCTHU
LeHHbIX 6yMar, No KOTOpbIM HabntoaaTcs Npu3Haku obecueHeHus, C YY4EeTOM 0COBEHHOCTEN,
YCTaHOBJ/IEHHbIX B M.6.

1.2.4. Jlo gatbl NOAHOrO noraweHus AO0NroBoN UeHHoW 6ymary, npenycMOTPEHHOW YCI0BUSAMU
BbIMyCKa, B pacyeT ee CrpaBeasIMBON CTOMMOCTM He BKJIHOYAOTCA:

e CYMMbl YaCTUMYHOrO MOraweHms OCHOBHOrO A0nAra — C AaTbl YAaCTUYHOrO noralleHus,
npeayCMOTPEHHOWN YCNOBUSIMU BbINyCKa;

e CYMMbl KYMOHHOrO A0X0Aa - C AaTbl OKOHYaHWUS COOTBETCTBYHOLWLEro KYMOHHOro
nepuoaa

1.2.5. OnpeneneHune crnpasensineoi CTOUMOCTU B pybasiX NCXOAS U3 KONuU4YecTBa LieHHOW 6ymarun Ha
AaTy onpeaeneHns cnpaBeaMBo CTOMMOCTHU

a) B cnyyae npuMeHeHUss METOAOB, OT/IMYHBIX OT MeToda AWCKOHTMPOBaHUS,
cnpaBeanuBasi CTOMMOCTb MPU3HAETCSl PaBHOMN:

CC = OKPYIN(UeHa*KonnuectBo*Kypc;2) +

+ OKPYIJ1(OKPYI1(KynoHn*Konunuyectso;2)*Kypc;2),

b) B cnyyae npuMeHeHuss MeToda AOMCKOHTUPOBaHMSA CnpaBeanvBas CTOMMOCTb

Nnpu3HaeTcs paBHOWN:

6 He npuMeHsieTcs Ana AONTOBbIX LLEEHHbIX 6yMar, HOMWHUPOBAHHbLIX B VIHOCTDaHHOl7I BantoTe
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CC = OKPYIN((DCF-Kynon)*Konunuectso*Kypc;2)+
+ OKPYTJ1(OKPYIJ1(KynoH*Konunyectso;2)*Kypc;2)

roe:

CC - cnpaBep/simBasi CTOMMOCTb LleHHOM byMaru;

L{eHa - paHHble, NpefyCMOTPEHHbIE HacToswen MeToANKON, B OTHOLIEHUN eOUMHULbI LLIeHHOMN
6ymarn B BanwTe COOTBETCTBYHOLWEN LUeHbl (ANns AOAroBblX LEHHbIX 6ymar — B BanoTe
HOMMHana). Ecnn paTta, no COCTOSHUIO Ha KOTOPYH MNOMy4YeHbl AaHHble, ANS AONTroBOM
LeHHoOM bymaru, He coBnajaeT C AaToOn onpeaeneHus crnpasensinBoii CTOMMOCTU, YKa3aHHble
AAHHbIE U3MEHSAITCS NPOMOpPUMOHANbHO U3MEHEHMI0 HOMMHana (OTHOLWEHMIO HOMMHana Ha
JaTy onpepeneHns cnpaBeasiMBOA CTOMMOCTM K HOMMUHaNy Ha AaTy, 3@ KOTOPYH MOJy4eHbl
AaHHble).

DCF - 3Ha4yeHuMe, pacCynTaHHOEe B COOTBETCTBMM C M.3;

KosnyecTBo — KOMYECTBO LeHHOW byMarun Ha gaTy onpeaeneHus cnpaBeanBol CTOUMOCTU;
KyrnoH - HaKOMMEHHbIA KYMNOHHbIM A[o0xo4 (BKAOYas ynja4yeHHbI), CPOK MoralleHus
KOTOPOro He HacTynuia Ha AaTy onpeaeneHuns cnpaBeanMBoOi CTOMMOCTH;

Kypc - odwuvumnanbHbIi Kypc BanoTbl LleHbl (Ans AONroBblX UeEHHbIX 6ymar - BantoTbl
HOMMWHana) K pybnto Ha paTy onpefeneHns cnpaBensiMBoOn CTOMMOCTMN.

1.2.6. CnpaBeanvBasi CTOMMOCTb LLEHHOW ByMaru O4HOro BbiMyCKa Ha AaTy pacyeTa crpaBensinBoi

1.3.

CTOMMOCTU oOnpeaenseTcs Kak npou3BedeHuMe ob6liero Kosm4yecTBa UEHHbIX 6yMmar O4HOro
BbIMyCKa M LEHbl, ONpeaeneHHon B COOTBETCTBUM C HacToswen Metoankon. KoppekTmpoBka
MOrpeLHOCT NpU pasHULE NOAYYEHHOW CYMMbl C pacyeToM B paspese napTui Npon3BOANTCS
Ha Hanbonee NO34HIOK NPUOBPETEHHYIO NApPTULD.
lpumeyaHwne:
Ecnu B pgaTty onpeaeneHus cnpaBeaMBOM CTOMMOCTM A0JKHA 6bITb NMPUMeHeHa LeHa / LeHbl
(HabnopgaeMble AaHHble) Ha Haubonee MNO34HMA TOProBbi AeHb, KOTOpbIM Obl1 A0 AaThl
YACTUYHOrO MNoraweHnss OCHOBHOM A0Jsira, YCTaHOBMEHHOM YCNOBUSIMU BbiMyCKa MO AOSTOBbIM
LEeHHbIM GyMaraMm, TO Takas LeHa / ueHbl KOPPEKTUPYETCS MNPOnopLMOHaATIbHO W3MEHEHUID
OCHOBHOro ponra (6e3 npoMexXyTO4YHbIX OKpyrneHuin). [pnm 23TOM pe3ynbTaT pacyeTa
oKpyrnsieTca Ao 4 3HakoB MocCie 3ansaTon, ecin Ha Hanbonee NO34HUNA TOProBbil AeHb Gbina
ncnonb3oBaHa ueHa MidPrice — B ocTanbHbIX Cy4dasax, pe3ynbTaT pacyeta He OKpyrnaseTcs.

9KCNEPTHbIE NAPAMETPbI
Mpwn onpeneneHnn cnpaseasBOM CTOMMOCTM LEHHbIX 6yMar MoryT WCnonb30BaTbCs

3KCMepTHble napaMeTpbl, onpeaenseMble HMA®. YkasaHHble NapaMeTpbl HE MOryT OT/M4YaTbCA B

pa3HbIX FIOpT(bEJ'IFlX O4HON unNun pa3HbIX YynpaBaAWNX KOMMNAHUN, 3aKI4YUBLLNX Aoroesop

[OBepuUTenbHOro ynpassneHmsa ¢ HMNO.

NapaMeTpbl, KOTOPblE YCTaHAaBAMBAIOTCA NO peweHnio HOP7:
e MNPOrHo3Hble 3HayeHus (HeHabngaeMble NCXOAHbIE AaHHbIE):

— nporHo3 pocta BBl (LI,J'IH MPOrH03a AE€HEXHbIX MOTOKOB MO AO0JZITOBbIM LEHHbIM

6yMaram, cTaBka KynoHa no KOTopbIM 3aBucuT oT BBIM);

7 MapaMeTpbl noanexaT peryfspHoMy nepecMoTpy M 3abnaroBpeMeHHo AoBoasTcs HM® go ceeaeHus BCex ymnpasasiiowmx
KOMMaHWi, C KOTOPbIMM 3aK/TH04YEHbI I0r0BOPbI OBEPUTENILHOMO YMNPaBEHUs, U CMeuMasM3npoBaHHOro Aeno3nTapus.
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—  NporHo3 uHpnauum nocne 2033 roga (cpoka noraweHus O®3 52005RMFS)
(4N NporHo3a AeHEeXHbIX MOTOKOB MO AONr0BbIM LEeHHbIM 6yMmaram, cTaBka
KYMNOHa MW UHAEKCUPYEMbBIA HOMUHAM MO KOTOPbLIM, 3@aBUCUT OT MHDAALNK).
e UWHblE NCXOAHbIE AaHHbIE, KOTOpPble MOryT 6bITb MCMONb30BaHbl B OTAENbHbIX Clydasx
npu onpeaeneHnun pacyeTHOW LeHbl AONTOBbIX LEeHHbIX byMar (B COOTBETCTBUM C M.3)
M YCTaHaBNMBAOTCS Ha OCHOBE MOTMBMPOBAHHOIO cyXxaeHus doHaa, B TOM YnCE:
— npeMus 3a cybopANHMPOBAHHOCTb;
—  3KCMEepTHOEe 3Ha4YeHMe KpeauTHOro cnpeaa ANs BbiMycKa LieHHbIX 6yMmar.
NCTOYHMKM MPOFrHO3HbIX AaHHbIX WM MOPSAOK WX WCMOMb30BaHUS MpU  BbIHECEHUMU
npoeccuoHanbHOro CyXaeHus ycTtaHasnuBatotca HM® un gomxkHbl 6bITb €4WHBIMM  ANS BCEX
noptdenen Bcex YMpaBAAKWMX KOMMaHMW, C KoOTOpbiMM HI®  3ak/o4yeHbl  [AOroBOpbI

AOBEPUTENIBHOIO ynpaBsieHn4a.

2. TEPMWHbI N ONPEAENIEHUA

2.1. CpeaHeB3BelleHHbI CPOK A0 noraweHusi/odepTbl - B3BELWEHHbI Mo rpaduky
noraweHust HoMMHana obnuraunMn CpoK Ao NMoralleHus B rogax, paccynTbiBaeMblii no popmyne:
n
(ti—1)
Cp. B3B. CpOK = CF, X ———, (2.1)
/ 365
i=1
roe:
CF; - YacTuyHoe (MNM noONHOe) noraweHne HoMuHana B % OT
HOMWHana;
t; - AaTa YaCTUYHOro (MM MOSTHOrO) MoralleHnst HoMUHana;
T - AaTa OLUEHKMW.

B cnyyae ecnm BbIMYCKOM He MpesycMOTPEHO 4YacTM4YHOEe MnoralweHme OCHOBHOrO Aosra
(amopTu3aums), TO CpeAHEB3BELUEHHbIA CpPOK A0 noraweHusi/odepTbl paBeH Mepuoay OT AaTbl
onpeaeneHns cnpaBenvBoi CTOMMOCTM A0 Hambonee paHHEN U3 AaT: AaTbl NOralweHus uau AaThl
odepTbl N0 obnmnraummn, ykasaHHom B peLleHun O BbiMycKe.

B cnyyae ecnu pata OueHKM coBnajaeT C AaTton odepTbl, TO pacyeT CpeAHEeB3BELUEHHOro
CpoKa NpousBOAUTCS OT AaTbl OLEHKU A0 Haubonee paHHEN U3 AaTtbl NoraweHus unu aatbl odpepTsl,
cneayoulen 3a 4aToN OLEHKMN.

lpyumeyaHne:

Mpn pacyeTe cpegHEB3BELWEHHOrNO Cpoka A0 noraweHus / odepTbl MNPOMEXYTOYHble
OKpYr/IeHUs He MpOU3BOASATCSH, pe3yfbTaT BblpaXaeTcsd B roAax, oKpyriaserca A0 4 3HAKOB
nocsne 3ansToun.

B cnyyae ecnu BbIMYCKOM MpefycMOTPEHO 4YacTUMYyHOe rnoraweHue OCHOBHOro AJosra, Ho
BEMIMUMHbBI MOrallaeMblX YacTell He onpeaeneHbl Ha BeCb OXWAAeMblii CpoK obpalieHunss,
Takue CYMMbl CUYMTAKOTCA YCTaHOBJIEHHbIMW B AaTy OKOHYaHWSA KYMOHHOro nepuoga, no

8 Hanpumep - ans o6auraumii C UNOTEYHbIM NOKPbLITUEM.
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NCTEYEHNN KOTOPOrO0 OHW BbIMIAUMBAKOTCA, M YUMTbIBAIOTCA B pacyeTe o6biX BENUMH,
npeaycMOTPEHHbIX HacToswwel MeToaAnKOoM, C 3Toi AaThl.

2.2.
TOYKE, COOTBETCTBYHOLLEN:

CraBka KBl (3HadeHue KpuBOM 6eCKYMOHHOW AOXOAHOCTM) MOXET pacCyYUTbIBATbCA B

. CpeAHEB3BELWIEHHOMY CpOKY noraweHus / odepTbl N0 UeHHoM 6yMare,
onpeaesieHHOMY CorflacHo n.2.1, unm
. CPOYHOCTM MPOLEHTHON CTaBKM B Cliydaax, NpenyCcMOTPEHHbIX M.3.2 u MpunoxeHnem
N°4 MpaBwun, unu
. awopaumn bupxesoro mnHAekca B Cnydasax, npenycMoTpeHHbiX [MpunoxeHuem N°5
Mpasun, unun
. MHOMY CPOKY B C/lyyasXx, onpeneneHHbix MNMpasunamu.

lpumeyaHune:

Mpwn pacuete CraBkn KB/[ 3HauveHWe CpoK onpenensieTcss B rogax, OKpyriasercsa 4o 4 3HakoB
NcxoaHble paHHble (3a uckadeHnem n.2.1),
nepesoasATCA NyTeM AeneHUs UCXOAHOro 3HayeHusd Ha 365. Ecnu B pacyeTe Mcnonb3yloTcH
AaHHble, BblpaXKeHHble B Mecsauax, TO pe3ynbTaT onpeaensercs Kak:

nocne 3ansaTom. onpeaeneHHble B AHAX,

» 1 Mecau: 0.0833 roga
= 2 MecAaua: 0.1667 ropa
» 3 Mecaua: 0.2500 roga
» 4 mecsua: 0.3333 rona
» 5 mecaueB: 0.4167 roga
» 6 Mmecaues: 0.5000 roga
=7 mecaueB: 0.5833 roga
» 8 MmecaueB: 0.6667 roga
= 9 mecaueB: 0.7500 roga
» 10 mecsaues: 0.8333 roaa
= 11 mecsaueB: 0.9167 roga
» 12 mecsaues: 1.0000 roa.

B pacueTe ncnonb3syroTca:

" MeToanka pacuyéta KpuBoM H6eCKYnOHHOM AOXOAHOCTU roCyAapCTBEHHbIX obnurauumn,
onpeaeneHHas MockoBcKol Bupxein®;
. AVHaMuyeckue napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaX/Ablil TOProBbl AEHb.

Mpu onpepeneHnn:
. MPOrHO3HbIX 3Ha4YeHUn wnHbNAUMM cornacHo n.4. T[punoXeHus
Mpasun, nnu;

N°4 HacToswmnx

. MPOrHO3HbIX 3HAYEHUSA NPOUYMNX MEPEMEHHbIX NapaMeTpoB corfacHo n. 5 MpunoxeHus
N°4 HacTosawmx Mpasun, nnu;

9 MeToavKa pacuyéta KpuBOi 6eCKyMmOoHHOW A0XOAHOCTM OMyb6rMKoBaHa Ha canTe MOCKOBCKOM 6upxu. B uenax pacyeta
CcnpaBeAsIMBOM CTOMMOCTU UCMONb3YyeTCsl pefakumsl METOAMKM, aKTyallbHas Ha AaTy BCTYMJEHUS B CUNYy HacToswmx Mpasuin.
Mpn BHECEHUN U3MEHEHUI B METOAMKY pacyéTa KpuBOW 6eCKynoHHOW AOXOAHOCTU AaTa Havana UCMosib30BaHUs U3MEHEHHOM
MEeTOAMKM B LieNnsiX pacyeTa CnpaBeisiMBOM CTOMMOCTU yCTaHaBMBaETCs OTAe/bHO NOo cornacoBaHuto ¢ CA.
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. CTaBKM ANCKOHTUPOBaHUSA cornacHo n.3.3 lMpunoxeHunsa N2 HacTosawwmx MNpasun,
B pacyeTe UCMNoNb3ylTCa AMHaMUyeckme napamMeTpbl G-KpMBOW Ha AaTty, 6nuxanwyo K aate
onpefeneHns cnpaBeasiMBon CTOMMOCTM (BKAKOYas).
NCToYHMK nHdopMaumn: opuumanbHblil calT MOCKOBCKOM BUpXHU.
lpumeyaHne:
Mpu pacvete CrtaBkn KB npoMexyTO4yHble OKpPYrNeHUs He Mpou3BOAATCS, pe3ynbTaTt
BbIPAXKAETCs B NMPOLEHTAX, OKPYrjasieTcs A0 2 3HAKOB Nocse 3ansaTon.

3. METOAMUKA OMNPEAENEHUSA PACYETHOM LLEHbI AOJITOBOW LEHHON BYMAIU
3.1. TMMpuHUMNbI onpeaeneHnsa pacieTHOW LeHbl

B CcOOTBETCTBMM C HACTOSLWMM MYHKTOM OMpeaensierca pacyeTHas ueHa (UeHbl) AOSrOBOM
LeHHoM 6byMarn MeToaoM nNpmBefeHHOM CTOMMOCTU ByayLmMX AeHeXHbIX MOTOKOB no opmyne (2.2):

- CF,
DCF = z (1 + Y)Ok—Jata)/365° (2.2)
k=1
roe:
CF; - CYMMa KaXA0oro AEHEeXHOro rnotoka, onpeaeneHHas cornacHo n. 3.2 u
MpunoxeHunsa No4;
D, - AaTa KaXKAoro AeHEeXHOro noToka, ornpefenieHHas cornacHo n. 3.2 u
MpunoxeHunsa No4;
Y - CTaBKa [AMCKOHTUPOBaAHWA, oOnpeaeneHHas corfacHo n. 3.2 wu
MpunoxeHunsa No4;
Jlama - flaTa onpeneneHus cnpaBeanvBon CTOMMOCTMU.
lpumeyaHue:
Mpwn pacyeTe UCNOABL3YIOTCA cneaylowme NoAXoAbl K OKPYr1eHUIO!
° OKpYr/1eHUs Mpon3BOAATCS MO NpaBuiaM MaTeMaTUYEeCKOro OKpYr/ieHus;
° CF, - 6yaoywuii aeHexHbl MOTOK, 3HayeHWe OKpyrnsetrcs A0 2 3HakKoB mfocne
3anaTon;
° DCF,, - AWCKOHTMPOBAHHbIN AEHEXHbIA MNOTOK, MPOMEXYTOUYHble OKpYFrIeHUs He
NpoOn3BOAATCS, pe3ynbTaT HE OKPYrNseTcs;
° DCF — obwasi cyMMa AMCKOHTMPOBAHHbIX AEHEXHbIX NMOTOKOB, pe3ysibTaT OKpYyrasieTcs

[0 4 3HAKOB Mocsie 3ansATon.

3.2. dopmMupoBaHue rpadpumka 6yaywimx geHe>KHbIX NMOTOKOB OrnpeaenseTcs B COOTBETCTBUM
¢ MpunoxeHnem N24 HacToawmnx lMpaswun.

3.3. OnpepeneHuve CTaBKM ANCKOHTUPOBaHUSA

CTaBKa AOMCKOHTUPOBaHMS 6yaylMX AeHEeXHbIX MOTOKOB onpeaenserca Ans AOSIrOBOW LEHHOW
6yMaru Ha kKaxxayt AaTy pacyeTa crnpaBeaIMBOA CTOUMOCTMU.

CTaBKka AWUCKOHTMpPOBaHUS npuHMMaeTca paBHon CraBke KB B Touke, COOTBETCTBYHOLLEN
CpeAHEB3BELWIEHHOMY CpPOKYy A0 noraweHma / odepTbl UeHHOW 6yMarn, YyBelIMYEeHHOM Ha
COOTBETCTBYHOLLEE 3HAaYEHNE KPeaANTHOro cnpeaa:
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" €C/N pacyeTHas LeHa onpeaensieTcs Ans uenen cnpaBeanvMBon CTOMMOCTU (LeHbl) B
AnropuTMe onpeaeneHnst cnpaBeanMBOi CTOMMOCTU LeHHbIX ByMar poCCUMMCKUX 3MUTEHTOB
(3a ucknwoveHuem obnuraumMn BHEWHUX O6MMrauMOHHbIX 3aliMOB), TO B pacyeTe CTaBKM
ANCKOHTMPOBAHUSA MOTFYT ObiTb MCMOJIb30BaHbI:
o 3JKCMepTHOe 3Ha4YeHue KpeauTHOro crnpeaa
o MeAMaHHOoe 3HayeHue U133 JaAnanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe Ans
PENTUHIOBOW rPynmnbl 4ONTOBON LleHHON 6yMarn B cooTBeTCcTBMU C MpunoxeHnem N5
MpaBun - ecnu He 3a4aHO 3JKCNEepTHOM 3HaueHume KpeauTHoro cnpeja (3a
WCK/IOYEHNEM [OJITOBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV penTMHroBow rpynne,
MeAMaHHOe 3HayeHue KpeaUTHOro cnpefa Ans KOTOpbIX onpeaensercs B 0CO60M
nopsiake).
o [Onsa rocymapCTBEHHbIX LEHHbIX 6ymar (Tonbko AN deaepanbHbiX LEHHbIX 6yMmar)
MeAnaHHOe 3HayeHne KpeauTHOro cripeia NpuHMMaeTcsl paBHbIM 0.

lMpumeyaHue:

Ecnn 3HaueHme KpeauTHOro cripeaa ycCTaHaBMBaeTCs ucxoas u3 Habnwaaembix AaHHbIX (B
TOM 4uC/le Ha OCHOBE KpeaAUTHOro crnpeja no aHasnornyHbiM BbiMyCKaM AAHHOM0 3MWUTEHTA,
MeAMaHHOro  3HayeHus  crnpefa  PeNTUHIOBOW  Ipynnbl, CKOPPEKTMPOBAHHOIO  Ha
NpeMmnio/ANCKOHT 3a ocobble YyCroBMA Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa
LeHHoOM 6ymarm MoxeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX ciay4dasx
pacyeTHas LeHa ueHHoW 6yMarn knaccupuumpyeTcs B yYpoBeHb 3.

4. MOJE/Ib KOPPEKTUPOBKN UCTOPUYECKOW LIEHbI [OJIEBOW LLEHHOW BYMATU

CnpaseanmBasl CTOMMOCTb aKLUUA POCCUNACKUX ISMUTEHTOB, JAOMYLEHHbIX K TOpraMm Ha
MockoBCKOlM 6upxe, MOXeT onpeaensaTbCs B COOTBETCTBMW C MOAESbIO OLLEHKW, OCHOBAHHOM Ha
KOPPEKTUPOBKE MWCTOPMYECKOl UeHbl (ypoBeHb 2) (manee - mogenb CAPM). [OdaHHasa mogenb
NMpUMEHSIETCS B C/lydae OTCYTCTBMS HabnwogaeMon uUeHbl 1, 2 ypoBHS B TedeHue He 6onee 10
TOProBbIX AHEN MOCKOBCKOM 6upxu (Aanee 3 ypoBeEHb).

Ona ueneM oOUEHKM CrpaBealMBONA CTOMMOCTM WCMOJSIb3YeTCsS CpaBHEHWE AMHaMWUKK
(BOXOAHOCTM 3@ oOnpeaeneHHblli  MNPOMEXYTOK BPEMEHM)  aHanusmpyemoro ¢GUHaAHCOBOro
WHCTPYMEHTA C ANHAMWUKOM PbIHOYHbIX MHAMKATOPOB.

PacueTr cnpaBeanvMBOn CTOMMOCTM [0SIEBON LIEHHOM 6yMarn no MoAenu KOpPPEeKTUPOBKM
NCTOPUYECKON LieHbl Npon3BoaAnTCS no dopmyne (2.3):

P, =P, X (1+E(R)) (2.3),
roe:
P, - cnpaBeanuBas CcTOMMOCTb OAHOW LEHHOW 6ymarM Ha paTty onpeaeneHus
CnpaBeanMBON CTOMMOCTU. Pe3ynbTaT pacyeTa OKpyraseTcs A0 6 3HaKOB Nocne 3ansTon;
P, — Hanbonee no3aHsAs onpeaeneHHas LieHa A0IEBOW LieHHOW 6yMmaru ypoBHs 1 unm 2;

E(R) — oxxuaaemas AOXOAHOCTb LIEHHOM 6yMmaru.

Oxupaemass 4OXOAHOCTb LEeHHOW bymaru onpepensietcs no cneaywuwern dopmyne moaenu
CAPM:
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E(R) = R; + B (R — RY) (2.4)

Pm;
Rm=P—mO—1 (2.5)
Rt = fo% (2.6)
roe:
Pm; - 3HauyeHve pbIHOYHOro wHAMKATOpPa Ha JaTy oOnpeaeneHus CrnpasBennBoWA
CTOMMOCTH;
Pm, - 3HayeHwe pbIHOYHOrO MHAMKATOpPa Ha npeablAyllylo AaTy onpeaeneHus

cnpaBeanmMBon CTOMMOCTMW.

B — BeTa kO3dbdMLUMEHT, paccuyMTaHHbI MO M3MEHEHUAM LIEH (3HauyeHWin) PbIHOYHOrO
MHAMKaTopa U U3MEHEHUSM LeHbl LeHHoW bymaru. B uengax onpeaeneHuns crnpasensineon
CTOMMOCTM HacTosiwein MeToamKol ycTaHaBnmBaeTca 3HadyeHue 3 = 1;

R, — AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU (onpeaensieTcsa Ha Aaty
onpeaeneHHas cnpaBeasiMBON CTOMMOCTH);

T, — naTa onpeneneHns cnpaBeaInBOM CTOMMOCTH;

Tp — Npeablaywas aata onpeaeneHns cnpaBeasiMBoOn CTOMMOCTH.

Ons akuuMm poCCUMMCKMX SMUTEHTOB, TOPryeMbix Ha MockoBcKon bupxe, 6e3pnckoBas CTaBKka
aoxopnHoctn - crtaBka KBl Ha wuHTepBane B oauH roA. lMpu OTCYTCTBMM 3Ha4veHus 6e3pucKoBOM
CTaBKM Ha JaTy pacyeTta, 3HayeHMe 6e3pucKoBOM CTaBKM 3@ 3TOT A€Hb MPUMHUMAETCS PaBHbIM
nocnegHeMy M3BECTHOMY.

B KkayecTBe pbIHOYHONO MHAMKATOpa ANs CPaBHEHUS C AMHAMUKOM akKuUUW POCCUNCKUX
3MUTEHTOB MUCMONb3yeTCcsa MHaekC Mockosckoin Bupxun (IMOEX).

MokasaTtensb R,, paccuntbiBaloTcs 6€3 NPOMEXYTOYHbIX OKPYFIEHUA.

C paTbl BO3BHWKHOBEHUS OCHOBaHWM Ana npumeHeHus mozenn CAPM po aatel nNpekpalleHus
OCHOBaHWI Ansa npuMmeHeHunsa mogenn CAPM ncnonb3ayeTtcsa MHpopMauuns ToNbKO Ton 6upxu, KoTopas
onpeneneHa Ha AaTy BO3HUKHOBEHUS OCHOBaHWMN Ans npuMmeHeHuns moaenn CAPM.

5. OCOBEHHOCTW ONPEAENEHUA CMPABEAIMBON CTOMMOCTU LLEHHbIX BYMAT B
noPAAKE, OT/JINYHOM OT ONMUNCAHHbLIX AIFTOPUTMOB

5.1. LeHHble 6yMarm AONOJIHUTENIbHOro BbiINyCKa, Aeno3uTapHble PacnUCKM, LEeHHble
6yMmarm, nonyyeHHble B pe3ysibTaTe KOHBepTauum

Mpn HEBO3MOXHOCTWM oOMpeaennTb CnpaBeanMBYld CTOMMOCTb LEHHOM 6ymarn C
NCMoJIb30BaHNEM OMMUCAHHbIX anropuTMOB, B T. YU B OTCYTCTBME HabnogaeMbiX AaHHbIX ANS Uenen
onpeneneHns CcrnpaBeasiMBon CTOMMOCTM LEHHOM 6yMarum MoryT ObiTb MpPUMEHEHbl cneaywuine
MeToAbl U AaHHbIE:

- B OTHOLWWEHUU ueHHOﬁ GYMaFI/I AOMNONHUTENBHOIO BbIMyCKa NMPUMEHAKTCA

Ha6mouaeMb|e AaHHbIE - Ll€Hbl, paCCiYNTaHHbIE AN OCHOBHOIO BbllMyCKa

- B OTHOWEHNN ,qenoszapHon PacnncKn NpuMeHATCA Ha6mo,qaeMb|e AaHHble - LeHbl,

paccyMTaHHble AN NpeacTaBAsieMoi LeHHOM 6ymMarnm B COOTBETCTBMM CO ChpaBeasMBOWM

CTOMMOCTbIO eanHMLbl 6a30BOro aktnea (LeHHon bymaru, nexatlien B OCHOBe Aeno3MTapHOM
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pacnuckn). YkasaHHble LeHbl MPUMEHSIOTCS C YY4eTOM KOoNM4yecTBa npeacTaB/iseMol LieHHOM
6ymaru
. B OTHOLIEHUW A0/1IEBOV LLeHHON ByMaru, npnobpeTeHHON Npn NEPBUYHOM pa3MeLeHnmn
B (pbopMe ayKUMOHa Ha POCCUIACKON Bupike, NpUMEHSIETCA LeHa npnobpeTeHnss — B TeyeHue
He 6onee yeM 30 gHel ¢ AaTbl NpMobpeTEHUS
. B OTHOWEHWM [ONEBON LeEHHOW 6ymarm, ecnm oHa nojlyyeHa B pesynbTaTte
KOHBEpTauMn B Hee UCXOAHOM LeHHOW 6yMmaru, BXxoamslUen/ BXOAsILLEN B COCTaB aKTUBOB,
NPUMEHSIOTCS Ha AaTy onpeaeneHns crnpasensineBoii CTOUMOCTH:
o HabnogaeMble AaHHbIE - LiEHbl, pacCYUTaHHbIE ANl UCXOOAHOW LEeHHOoM 6ymaru.
YKasaHHble AaHHble NMPUMEHSIOTCA C y4eToM KoadduumMeHTa KOHBepTaumu;
o CTOMMOCTb LieHHOW Bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu, - B Clydae
npekpalleHns obpaleHnss UCXOAHOM LeHHoW bymaru - B TedyeHue 30 aHen C aathl
KOHBepTauuu.
5.2. LeHHble 6yMmarn, npmobpereHHbie NpyU pasMeLlleHnm
CnpaseanmBasl CTOMMOCTb LEHHbIX 6ymar, npuobpeTeHHbIX B Xo4e pa3MeLleHus
NPUHMMAETCS paBHOM CTOMMOCTU UX NpuobpeteHnsa hoHAOM B X04e NepBOHa4asbHOr0 pa3MeLleHnn.
Co BTOPOro AHS Noc/ie pa3MelleHuns, cnpaBeanneas CTOMMOCTb onpeaenseTcs B obwem nopsiake.
5.3. LeHHble 6yMmaru, cpok noraweHus KOTopbiX HaCTynun
C paTbl NOAHOro noraweHus BbiNyCKa JAONroBOM LeHHoW 6ymaru, npeaycMOTpeHHoM
YCNOBUSIMW BbINyCKa, B OTCYTCTBUM MPU3HAKOB 06ECUEHEHUSI U MHbIX OAHHbIX O CrpaBea/MBOW
ctommoctT (B T. Y. Ha OCHOBE NpodecCUOoHaNbHOro CyXAeHWUs) ero crpaBeanMeasi CTOMMOCTb
Npu3HaeTCcs paBHOM CyMMe OCHOBHOIO A0Jira, NoAfiexallero noraweHuto, (Mo oCTaTKy - 3a BbIYETOM
CYMMbIl LlEHEXHbIX CPeacTB, haKTUYeCKn MOCTYNMUBLUMX B CUHET ee noralleHus).
Cnpaseanmeasi CTOMMOCTb LeHHbIX 6yMar, CpOK NOralleHns KOTOPbIX HACTYMwu/, N0 KOTOPbIM
HabnaaTCca NpU3HaAKN obeclueHeHnsl, pacCUMTbIBAETCS C YYETOM n.6.

6. OCOBEHHOCTWU OMPEAEJIEHUSA CMNPABEAJINBOW CTOMMOCTW LUEHHbLIX BYMAT
nPNU HAINYUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbiNyCKkM A0MEBbIX WU AOATOBbIX LEeHHbIX ByMar aMuTeHTa U BCe UMetowmnecs TpeboBaHus
K 3MUTEHTY MO BCEM BbiIMNyCKaM LEHHbIX 6yMar npuaHalTca obecCcueHEeHHbIMW, B TOM 4uCne, B
cnyvae:

a) odwuumanbHOro onyb6nMKoBaHMUSA peLlleHns O MPU3HAHMK 3MUTEHTa 6aHKPOTOM - CO
AHS ony6nuMKoBaHMS coobuieHns;

b) oduumanbHoro onybnukoBaHus pelleHns O Hadvane TMpUMEHEHUs K SMUTEHTY
npoueayp 6aHKpoTCTBA - CO [AHA onybnmkoBaHMsl cooblleHus [0  Aathl,
npeawecTeyoWlen aate onybnukosaHus coobuieHns 06 OKOHYaHUK MNpPUMEHEHUS
npoueayp 6aHKpPOTCTBa MM O NMPU3HAHUKN SMUTEHTA BAHKPOTOM;

c) odwuumanbHoro onybnmMkoBaHMsA COOOLIEHUS O CYLLECTBEHHOM @aKTe B OTHOLIEHWUMU
X0Ts 6bl ogHOro ob6sizaTenbcTBa, NPeayCMOTPEHHOro XoTs 6bl O4HMM BbIMYCKOM
JONroBbIX LUEHHbIX 6yMar® smuTeHTa, noaTeepxaawowem aedonti! (kpome
TEXHNYECKOoro).

10 He 3aBMCMMO OT TOrO, COCTABSIET TAKOM BbIMyCK akTUBbl POHAA WUAW HET.
11 Bkntoyas aedonT No UCMOSTHEHWUIO SMUTEHTOM 0epThI.
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YcnoBuss noAnyHKTa «C» MNPUMEHSIIOTCS CO  AHA  Oonyb/MKOBaHMSA  YKa3aHHOro
coobuleHnss Ao [AHsS, npeawecTBylowero AHK oduunanbHOro onybmnmkoBaHUsS CoOBLWEHUS O
CyLLeCTBEHHOM (baKTe, MOATBEPXKAAOLWEM UCMOSIHEHME COOTBETCTBYIOLWEro ob6a3aTtenbCcTBa B NMOJIHOM
obbeme.

MyHKT 6.1 NpuUMeHSAEeTCs TONbKO K LieHHbIM 6yMaraM poCCUMIACKUX SMUTEHTOB, B OTHOLUEHUMU

KOTOPbIX YCTaHOBMEHbl TpeboBaHUa K nybnukaumu / packpbiTUO YKa3aHHOM Bbiwe nHdopmauun. B
OTHOLIEHUN LeHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB MYHKT MOXET MPUMEHATbCS NpU AOCTYMHOCTU
nHdopmaumm 06 aHanornyHblx cobbITUAX, onybsMKOBaHHOW B COOTBETCTBUM C 3aKOHOAATE/bCTBOM
WHbIX rOCYyAapcCTB.
6.2. Bce BbiNycku A0MEBbLIX WU AONTOBbIX LIEHHbIX ByMar aMuTeHTa U BCe nMelwmecs TpeboBaHus
K 3MUTEHTY MO BCEM BbIMyCKaM LEHHbIX byMar npusHatTcsa obecCueHeHHbIMW B AaTy MpU Haamuum
NPOCPOYKN BbIMOSIHEHUSI SMUTEHTOM XOTSA 6bl OAHOrO 0b6s13aTenbCTBa, NPEAYCMOTPEHHOrO BbIMYCKOM
LeHHOM byMaru, B Te4eHue:

ONs JONTrOBbIX LEHHbIX 6yMar pocCUCKUX aMuTeHToB - 6Gonee 10 paboumx gHen CO AHSA

BO3HMKHOBeHUAZ 0653aTenbCTBa,

ONS OONTroBbIX LEHHbIX 6yMar MHOCTPaHHbIX UM MeXAyHapoAHblIX 3MUTEHTOB - 6Gonee 10

pabounx AHEN Co AHA BO3HWUKHOBEHUS 0b6s3aTenbCcTBa.

ONS AONEBbIX UEHHbIX 6yMar poCCMMCKMX 3MUTEHTOB - 6onee 25 paboumx gHen co AOHS

BO3HWUKHOBEHUS 06513aTeNbCTBA,

ONS [ONeBbIX LEHHbIX 6yMar MHOCTPAHHbIX UM MeXAYyHapoAHbIX 3MUTEHTOB - bHonee 25

paboumnx AHEN cOo AHSA BO3HMKHOBEHUS 06s93aTenbCTBa.

YcnoBuss nyHkTa 6.2 NpPUMEHSAKTCS A0 AaTbl UCMOJIHEHUS 3MUTEHTOM COOTBETCTBYHIOLLENO
obszatenbcTBa (0653aTENbLCTB), NPeayCMOTPEHHOrO BbIMYCKOM AOMFOBOM LEHHOW 6ymaru, nepea
®oHaoM (ynpasnstowen komnaHnen doHaa) B NOSHOM obbeme.

IMyHKT 6.2 NpUMEHAETCa TONIbKO B CNy4yae, ecnm He npuMeHeH n.6.1.

6.3. Bce BbINyCKM A0ONEBLIX M AONTOBbIX LEHHbIX ByMar aMUTEHTAM U BCe MMetoLmecs TpeboBaHus
K 3MUTEHTY MO BCEM BbIMYCKaM LEHHbIX 6ymar MoryT 6biTb NMpu3HaHbl 06eCLUEHEHHbIMU B MHbIX
cny4asx, NMOMMMO yKasaHHbIX B n.6.1, 6.2, B cooTBeTCcTBMKN C MCDO.

6.4. AnroputMbl (MeToabl) onpeneneHus CnpaBeasiMBON CTOMMOCTM MPUMEHSIOTCS B OTHOLUEHMUMU
LEeHHbIX byMar, npm3HaHHbIX 06ecLeHeHHbIMM Ha AaTy pacyeTa cnpaBeanMBON CTOMMOCTU, C YUYETOM
cnepyloulero:

6.4.1. B OTHOWEHWUM BbINYCKOB JAONrOBbIX W [AOMEBbIX LUEHHbIX 6yMar, nNpu3HaHHbIX
obecueHeHHbIMWU B COOTBETCTBMM C M.6.1 «a», cnpaBeanMBasl CTOMMOCTb BbIMycCKa
YCTaHaB/IMBAETCS PaBHOM HYMO (BKAOYAs HAKOMEHHbIN KYNOHHbIA AOXO0A 3@ TeKYLLNM
KYMNOHHbIV nepuoj);

6.4.2. B OTHOLWIEHMW BbIMYCKOB A0OINOBbIX LEHHbIX 6yMar, Npu3HaHHbIX 06ecLueHeHHbIMU, CPOK
rnoraweHmst KOTOpbIX HacTynwun, chnpaBeannBasl CTOMMOCTb BbiMyCKa MNpuU3HaeTcs
paBHOWN:

= CTOMMOCTW, OnpefefieHHOM Ha OCHOBe npodeccMoHanbHOro cyxaeHus ®doHaa,
nnm
"  HYJIIO - B OTCYTCTBMM YKA3aHHbIX Bbllle AAHHbIX.

2 3pecb U Janee noA AaTOW BO3HUMKHOBEHUSA 0653aTeNbCTBa MOHMMAETCA OAHA M3 AaT, ONpeAesneHHbIX B COOTBETCTBUM C
YyCNI0BUSIMU BbiMyCKa A0NTOBOM LieHHOW ByMaru (COoTBEeTCTBEHHO 0653aTeNnbCTBY):

e  JaTa OKOHYaHMs nepuoaa, No UCTEYEHUM KOTOPOro BbiMjauMBaeTCsl KyMOHHbIN f0X04;

e  JaTa YacTM4YHOro foraweHnst OCHOBHOMO 0/1ra A0 HACTynJieHMs AaTbl NoraleHns Bbinycka;

e JaTa noralleHus Bbinycka.
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6.4.3. B OTHOLWEHNUN NHbIX BbIMYCKOB A0JITOBbIX UEHHbIX 6YMaF, MPU3HAHHbIX O6eCL|,eHeHHbIMI/I,

6.4.4.

€CNN Ha AaTy He onpejesneHa LeHa OCHOBHOIo akKTMBHOMO pbiHK@ M OTCYTCTBYIOT WMHble
HEKOppeKTMpyeMble Habnogaemble pAaHHble 1 wam 2 ypoBHS (B T. 4. LUEHbI
MH(OPMaLMOHHbIX areHTCTB), NpeayCMOTpeHHble pasaesnoMm I, To:
MEeToA AMCKOHTMpOBaHUSA (MPpUBEAEHHON CTOMMOCTWU) ByAyLIUX AEHEXHbIX NMOTOKOB,
C UCMONb30BaHMEM NOAXOA0B, NPpeayCMOTPEeHHbIX N.3 pa3aena I, He npuMmeHseTcs;
cnpaBeanMBas CTOMMOCTb BbiMyCKa NPU3HaeTCs paBHOWN:
= CTOMMOCTW, ONpeAeneHHOW Ha OocHoBe NpoMdeCcCUOHaNbHOr0 CyXAeHus
®oHaa, nnu
"  Hyno (BK/AOYAs HAKOMJEHHbIN KYMOHHbIM AO0XOA4 32 TeKYLWMA KYMOHHbIN
nepuoa) - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.
B OTHOLLUEHMWN MHbIX BbIMYCKOB AOMEBbIX LEHHbIX 6yMar, NMpu3HaHHbIX 06eCLeHeHHbIMYU,
€C/N Ha AaTy He ornpejesieHa LeHa OCHOBHOro akKTUMBHOMO pblHKA M OTCYTCTBYIOT MHbIe
HEKOppeKTMpyeMble Habntogaemble faHHble 1 wnm 2 ypoBHS (B T.4. LEHbI
MHMOPMALMOHHbBIX areHTCTB), NpeayCMOTpeHHble pa3aenom I, To:
CKOPPEKTMPOBaHHAA UCTOpMYEecKas LeHa He NPUMEHSEeTCS;
cnpaBeanvBas CTOMMOCTb BbiMyCKa NpU3HAeTCs paBHOW:
= CTOMMOCTW, onpeaesieHHON Ha OCHOBE OTYeTa OUeHLWMKa Nnmn
"= CTOMMOCTW, OnpeAeneHHoOW Ha ocHoBe nNpodeCcCUOHaNbHOro CyXAeHus
®oHaa, nnu
"  HYJI0 - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHKa, npomn3seaeHHad He3aBUCMMbIM OLEHLWWMKOM A0 AaTbl obecueHeHuns BbIMyCKa

(6e3 yuyeTa NnpusHaKoB ob6ecLeHEHUS), B LeNsIX onpeaeneHnus crpaBeanmBoi CTOMMOCTH
HE NPUMEHAETCA.

6.5. CnpaBeanmBass CTOMMOCTb Ob6eCUEHEeHHbIX Ha AaTy TpeboBaHWUM K 3MUTEHTY npu3HaeTcs

paBHOM HYJO, BKAOYas:

TpeboBaHWe Ha BbINAaTy KyrnoHHOro goxoaa (3a npeablaylime KyrnoHHble nepuoabl)
TpeboBaHWe Ha noralieHMe OCHOBHOro Aosira (4acTM4yHoe, CPOK KOTOPOro HacTynun)
TpeboBaHWe Ha BbINaTy 06bsIB/IEHHbIX AUBUAEHAOB.
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II. METOAMKA ONPEQENEHNA CNPABEA/INBOIA CTOMMOCTU APATOLEEHHbIX
METAJ1J10B HA CHETAX N BO BKJIAAAX B KPEAUTHbIX OPFTAHU3ALIMAX,
APAIroLUEHHbIX METAJ1J10OB B BUAE CJINTKOB

1. CnpaBeanvBasi CTOMMOCTb AparoueHHbIX MeTan/loB Ha CYeTax M BO BKAadaX B KpeaWUTHbIX
opraHusaumusx, AparoueHHbIX MeTan/ioB B BWAE C/AUTKOB pacCcyuTbiBaeTcss C Y4YeToM Beca
AparoueHHoro Metassia no y4yeTHbIM UeHaMm BaHka Poccum Ha adduHMpOBaHHblE AparoueHHble
MeTas/ibl Ha AaTy onpeaesnieHns cnpaBeasIMBoON CTOMMOCTH.
2. CnpaBeanvBasi CTOMMOCTb AparoueHHbIX MeTaf/lIoB Ha cYeTax M BO BKNaAaxX B KPeAWUTHbIX
opraHusaumsx, AparoueHHbIX METaNN0B B BUAE CNIMTKOB Npu3HaeTcs paBHoi 0 (Honb):

= B C/Alyyae HacTynjieHusi cobbiTusl, NMpMBOASILLErO K MPU3HAHMIO AparoueHHoro Metanna

HENPUIroAHbIM ANs AafibHENLEro NCNoIb30BaHUS Mo LiefieBOMY Ha3Ha4yeHuto;
= C AaTtbl NONy4YeHus odpuumanbHOro AOKyMeHTa O TakoM dakTe.

3. [JOCTYNHbIM pbIHKOM ANS AparoueHHbIX MeTasioB, yuyuTbiBaeMblXx Ha TBC, oTkpbiToM B HKO
HKL, (AO) sBnsaetca NMAO «MockoBckasa bupxa».
CnpaBegnvBasi CTOMMOCTb AparoueHHbIX MeTannos, yuymTtbiBaeMblx Ha TBC, oTkpbitoM B HKO HKL
(AO) paccunTbiBaeTCs MO LEeHe 3aKpbliTUS CNOTOBOrO pblHKA AparoueHHbIX MeTannoB MOCKOBCKOWM
6upXun C y4eToM Beca gparoueHHoro Metanna:

= GLDRUB_TOM - ans 3o0n0Ta;

= SLVRUB_TOM - ans cepebpa.

4, CTOMMOCTb CcAeNnok Ha npuobpeTeHMe AparoueHHbIX MeTansioB, MO YC/IOBUAM KOTOPbIX AaTa
WUCNoSIHEeHMs (3auyncneHmns pparoueHHoro Mmetanna Ha TbC) He coBnagaeT C AaTol 3aK/lo4yeHus
coenkun (panee - caenka T+), B cnydae ecnM gaTta pacyeToB Mo caenke (AaTa onnathl, AaTta
3auucneHns gparoueHHoro Metanna Ha TBC) He HacTynwuia Ha aaTy onpenesieHust CTOMMOCTU
UMCTbIX aKTUBOB, OMNpeAEeNsieTcsl B pa3Mepe pa3HuLbl Mexay:
* CrpaBea/IMBOA CTOMMOCTbIO [AparoueHHbIX METassioB, SABNSAIOWMXCA MPEeaMETOM CAENKU
T+, paccyMTaHHOM NO KypCy BantoTbl cAeNKK K py6nto Ha AaTy pacyeTa;
= py6/1eBbIM 3KBMBANEHTOM CYMMbl CAESIKM, PACCYMTaAHHbIM MO KYpCY BantoTbl CAENKN K
pybnto Ha gaTty pacuyeTa.

CToMMOCTb CAefnlku C AparoueHHbIMM  MeTaslaMu, 3aK/IUYEeHHOMW Ha ycrioBuax T+
YUYUTbIBAETCSH:
= B C/ly4ae MNoJIOXUTENbHOM pa3HULbl - B COCTaBe akTuBOB (AebuTopckas 3a40/KEHHOCTD)
y nokynaTens;
= B C/lydae OTpuuaTesibHOM pa3HuUbl - B COCTaBe 06s3aTenbCcTB (KpeauTopckas
3a40/1XKEHHOCTb) Y NoKynaTens.
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NMPUJTOXXEHUE A

MepeueHb AOCTYNHbIX U HabnogaeMbix 6MprKeBbIX NOLWAAO0K

JoctyrnHbie n Habarogaembie 6UpKeBbIE M10LWaAKN

My6nnuHoe akunoHepHoe obwecTBo "MockoBckas bupxa MMBB-PTC" (MockoBckast 6upxa)
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[Ipunoxxenune Ne3

k I[IpaBunam onpezeneHus

TeKymeﬁ CTOMMOCTH aKTHUBOB H CTOMMOCTH YHUCTBIX aKTHBOB,
COCTaBJIAIOIIUX IICHCHMOHHBIC HAKOIIJICHU A,

CTOMMOCTHU aKTHUBOB, COCTABIIAIOIINX TIEHCUOHHBIE PE3EPBHI,
n COBOKYHHOP'I CTOUMOCTH IMEHCUOHHBIX PE3CPBOB

METO/JAbI ONPEJEJEHUA CTOUMOCTHU OTAEJBbHbBIX BUJOB AKTUBOB
(OBA3ATEJIbCTB), 3A HCKJIIOYEHUEM ONEHMBAEMBIX IOCJIE
MHNEPBOHAYAJIBHOT' O ITIPU3HAHUSA 110 CIIPABEIJIMBOU CTOUMOCTH

I. noaxoabl K OMPEAEJIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU [AOJITOBOM
LEHHOW BYMAIU

1. lNocne nepBoHa4yanbHOro MPU3HAHUA U A0 MpeKpaLleHUs MPU3HaHUA N0 aMOPTU3NPOBAHHOMN
CTOMMOCTU OLEHMBAOTCS AOArOBbIE LeHHble 6yMaru, KnaccupuumpoBaHHble B 3aBUCMMOCTHU
oT 6usHec-monenu, MCNonb3yemMon Ans ynpasBlieHus LUeHHbIMM GyMaramu, n Xxapakrtepa
NpeAyCMOTPEHHbIX YCNOBUAMKM [0OrOBOpPa [AEHEeXHbIX MOTOKOB B KAaTeropuito A0NroBble
LeHHble 6yMaru, oueHnBaeMble No aMopTU3NPOBAHHON CTOMMOCTU 3,

2. AMOpPTU3NPOBAHHOW CTOMMOCTbID AONINOBOM LIEHHOM 6yMaru npu3HaeTcs CyMMa, B KOTOpPOM
[oNroeas uUeHHas 6ymar oueHMBaeTCsa MNpuM MnepBoHa4dasibHOM MNPU3HAHMKU, 3@ BbIYETOM
BbiNJlaT B MoOralweHMe OCHOBHOW CyMMbl Aofra, MOJlyYeHHbIX MPOLEHTHbIX [A0XOAO0B,
yBeNIMYEHHAs Ha HaYMC/IEHHbIE MPOLEHTHbIE AOXOAbl, @ TaKXe YMEHbLUEHHAs Ha BENYMHY
CO34aHHOro pesepsa noj obecueHeHue.

AMOpPTU3NPOBaHHAsA CTOMMOCTb PACCYUTLIBAETCS eXeAHEBHO OTAesNbHO:
e O Ka)XAoW UeHHoW byMare — ons HE3MUCCUOHHbIX LieHHbIX 6yMmar;
e MO Kaxaoi napTum'# ueHHbIX 6yMar oAHOro BbiMyCKa - A1 3MUCCUOHHbIX LEeHHbIX
6ymar. MNpn 3TOM pacyeT aMOPTU3MPOBAHHOW CTOMMOCTM BbINOSHSAETCA UCXOAS M3

ocTaTKa LieHHbIX byMar napTuM Ha AaTy onpeneneHns CTOUMOCTM.
MpOUEHTHLIMM A0XOAAMM MPU3HAKOTCHA AO0XOAbl, HAUYMUCNEHHbIE B BUAE MpPOLEHTa, KyMnoHa,
OWCKOHTa.

3. AMOpTU3MpOBaHHas CTOMMOCTb pacCuUMTbiBaeTcs C WCMOSIb30BAHMEM JIMHEMHOro MeToaa
NpU3HaHMS MPOLEHTHOrO Aoxoda wnm Metopa 3dhdEeKTUBHONW CTaBkM npoueHTa (Janee -
acn).

Mpn pacyeTe aMOpPTM3UMPOBAHHOM CTOMMOCTM C WCMOSb30BaHMEM JIMHEMHOrO MeToAa
MPOUEHTHbIE A0X0Abl HAYUCASITCA MO CTaBKE, YCTAHOBMEHHOW YC/OBUSIMM BblNycKa
OONroBOM LUEHHOM 6yMaru, CyMMbl AUCKOHTA W MNPEMUM HAUYUCNATCA / CNMCbIBAlOTCS
paBHOMEPHO B TedyeHne cpoka obpalleHns AoNroBon LeHHOM bymaru.
Mpwn pacyeTe aMOpPTU3NPOBAHHOM CTOMMOCTM C MCMoSb30BaHMeM MeToda DCIT npoueHTHbIe
aoxoabl HaumcnsitoTcs no SCIM (cTaBke AMCKOHTUPOBAHUSA).
OCI onpepenseTcs OTAENbHO:

e [0 Ka)aol ueHHoM byMare — A1 HESMUCCUOHHbIX LEHHbIX bymar;

e MO KaXAOW MapTWUM LIEeHHbIX ByMar O4HOr0 BbINyCKa - AN SMUCCUOHHbIX LIEHHbIX

6ymar.

4. AMOpPTM3MpOBaHHasl CTOMMOCTb AOJITOBOWM LEHHOM 6yMarm c npuMeHeHmem Metoga OCII

onpepensetca no dopmyne (3.1)n:

m
AC = CIII — Z(BHOCi I+ K) + Z 1P, — PO(3.1),
i=1 p=1

3 B TepMuHonorun MBY HOO - YkasaHue BaHka Poccum ot 10.10.2025 N7209-Y «O nopsiake OTpaXKeHWUs Ha cuyetax
byxranTtepckoro yyera HeKpeAUTHbIMW ((PUHAHCOBbIMKM OpraHusaumsamu, 610po KpeaWTHbIX UCTOPWUR, KPeaUTHbIMU
PENTUHIOBLIMW areHTCTBaMM OTAENIbHbIX 06BEKTOB 6yXranTepckoro yyeTta, CBA3aHHbIX C LeHHbIMK 6ymaramu» n MCOO 9.

4 3pecb M pganee noa napTveilt MOHMMAETCS COBOKYMHOCTb LIEHHbIX GyMar OAHOro BbiMycKa, MPUOBPETEHHbIX Ha 06WmX
ycnoeusx (B pamkax oA4HOro Aorosopa (CAEeNKn)) U NpU3HaHHbIX eAVMHOBPEMEHHO.
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roe:

Crn - cToMMocCTb Npy NepBoHaYanNbHOM MPU3HAHWK;
BMNOC - BbiNnaTbl B NoraweHne 0OCHOBHOM CyMMbl A0SITa;
M - nony4YeHHbIE MPOUEHTHbIE AOXO04bI;

K - KOMWUCCMM M MpouYMe CyMMbl, BKJIOUYEHHble B pacyeT DCM (ans hWMHAHCOBbLIX aKTUBOB: CO 3HAKOM

"MUHYC" — nony4deHHble HOO, co 3HakoM "nntoc" - ynnayeHHble HOO);
PO - pe3epB noa obecueHeHune;

i - MopaaKoBbI HOMEp AEeHEXHbIX MOTOKOB MO BbiNjaTaM B MoOraweHne OCHOBHOW CyMMbl AOAra,
NOSTyYEHUIO MPOLIEHTHbIX AOXOAOB, MOSy4YeHuto (ynsaTte) KOMWUCCUA M MPOUMX CYMM, BKITHOYEHHbIX B

pacyeT OCI, B nepuoa 40 AaTbl pacyeTa aMoOpTU3MPOBAHHOW CTOMMOCTH;

N - KOJIMYECTBO [EHEXHbIX MOTOKOB C MOMEHTA NMpPM3HaHUA GUHAHCOBOro akTMBa (BbiNaaThl B MOraweHue
OCHOBHOW CYMMbl [0/ra, MOAyYeHWe MPOLEHTHbIX AOXO0A0B, Mony4vyeHue (ynsata) KOMUCCUA U NPOYMX

CYMM, BKJ/IHOYEHHbIX B pacyeT 2CIM);

p - NOPSAAKOBbLIM HOMEP onepauMn No pacyeTy NMPOUEHTHbIX AOXOA0B C NpMMeHeHueMm metona OCI1;
m - KOJIMYECTBO onepauuin No pacyeTy MPOUEHTHbIX AOX0A0B C npuMmeHeHneMm metoga ICI ¢ momeHTa

Npu3HaHna GMHaHCOBOro akTuea.

MNP - npoueHTHble AO0XOA4bl (pacxoAbl), paccyuMTaHHble C npuMeHeHnem Metosza OCIT no

dopmyne (3.2):
MP, = OKPYIJI(AC,_; * (1 + 3CIY; 2) — AC,_1(3.2),

roe:

AC,_; - aMopTM3MpoBaHHas CTOMMOCTb Ha [AaTy npeAblAylero pacyeTa MpOUEHTHbIX p-1 AoxoaoB

(pacxonos);

p - NOPSIAKOBLI HOMEP oMnepauMy Mo pacyeTy MPOLEHTHbIX A0X0A40B (PacxoAoB) C MPMMEHEHWEM MeToAa

2Cn;

g - 4YacCTHOe OT pJefeHuMs KOoMmMyecTBa JAgHel OT pAaTbl pacyeTa A0 AaTbl npeablayllero pacyeTta

(nepBoHavanbHOro NpU3HaHMA) Ha KOMIMYECTBO AHEN B KasieHA4apHOM roay, npuHaToe 3a 365.

5. Metog OCIM He NpUMEHSIETCS MpM pacyeTe aMOpPTM3MPOBAHHOW CTOMMOCTM B Cly4dasix,

onpeaeneHHbiX yyeTHon nonutmkoin HMN® B cootBeTcTBMM € MBY HOO, MCHO.

6. OCI onpegensieTca Ha p[aTy NepBOHa4dasbHOrO MPU3HAHUA M MNOANEXWUT MNepecMoTpy B
cnyvyasix, onpeneneHHbIX yyeTHon nonuntukon HMP cornacHo MNbBY H®O, MCOO, B T.4U. B

[aTy HacTynaeHus cneayowmx cobbiTuii B OTHOWEHUM LleHHON Bymaru:
e B AaTy odepTbl — €Cnv NpaBo HE UCMO/Ib30BaHo;

e B JaTy U3MeHeHus CBedeHuin 0 aaTte odepTbl, kKoTopas Gblia ncnonb3oBaHa A
onpeaeneHns 0XnaaemMoro cpoka obpatleHms LeHHol 6yMaru npu pacdete ICML;
e B JaTy OKOHYaHWSA KaXAoro KyrnmOHHOro nepuoja - €CiM B pacyeT CTaBKu
BKJ/IIOYEHbl MepeMeHHble, 3HAYeHWe KOTOPbIX He 3aBUCUT OT peLleHns SMUTEHTa

(MHAEKC NOTpebuTenbCKMX LEH, aHaNornmyHble);

e B JaTy OKOHYaHMS KYMOHHOrO nMepuoja — eC/IM SMUTEHTOM YCTaHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKM Ha cneayowmin (nocneayowme) KynoHHele nepmoabl (3a

WUCKMIOUYEHNEM LEeHHbIX 6yMar, Mo KOTOpbIM B pacyeTr CTaBku
nepeMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT peLleHUss SMUTEHTA);

BKJTKOYEHDbI

e B AaTy OKOHYaHW4A KYNnoHHOro nepuoaa — e€C/iM sSMUTEHTOM YCTaHOBJIEHa paHee
HeonpeageneHHasa BeEJIMYMHA NoraweHna OCHOBHOro Aosra (eCJ'IVI ycnosuamum

BbIMyCKa MpeaycMOTPEHO YacTUYHOe MoralleHMe OCHOBHOro [Aofra,
YCTaHOB/IEHbl CYMMbI MOralleHnsa Ha BeCb CPoK obpalleHuns);

e B [AaTy OKOHYaHMA KaXaoro KeapTasla — B OTHOWEHUU UEHHbIX 6YMaI' C
nHaekcmpyembiMm HOMWHaIOM, €eCln B pacydeTr BeEeJIMYMHbI OCHOBHOIo AoJira

15 noa AaTOM U3MEHEeHUs CBeAeHUI O aaTe odepTbl MOHMMAETCa AaTa, B KOTOPYIO packpbiTa MH@GopMaums 06 aHHynnMpoBaHuu
paHee o6bsABNeHHOW JaTbl odepTbl WAM O HanMuuu 6onee paHHelW JaTbl odepTbl, 3a WCKIOYEHMEM odepThl,
npeaycmatpusaloLleli NpaBo BbiKyMa 3MUTEHTOM LieHHbIX 6ymar mo cornawleHuio ¢ ux Bnajenbuamu, B TOM Ciyyae, ecnu

o6bem Bbikyna He paBeH 06beMy BbinycKa LieHHbIX 6ymar B obpalieHnn
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(HOMVIHaﬂa) BK/1KOYEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT pELUEHUA

3MUTEHTa;
e B MHbIX Ciy4yasaX, onpeaeneHHblX cornacHo MNMBY HMO, MCOO (Bknwudas paty
peknaccmdumkaumMn  UeHHbix Hymar - ecim  3TO  NpeaAycMOTpeHo  Ang

COOTBETCTBYIOLWMX KaTeropun LeHHbixX 6ymar).
7. 2CIN npyHMMaeTcst paBHOA:
e (aktmnyeckon IDCI Ha p[aTy NepBOHa4yasbHOrO MPU3HAHUSA - CTaBKe, AUCKOHTUPYHOLLEN
6yaylime AeHexXHble MOTOKM B TEYEeHMEe OXMAAEMOro cpoka obpalleHus ueHHon bymarn ao
CTOMMOCTM npuobpeTteHus ueHHon bymaru (naptmm) (Po), cdopmmpoBaHHOM Ha paTty ee
rnepBoHa4vanbHOro NpmM3HaHMSa B COOTBETCTBUM C YYeTHOM nonmTtukon, NbY HOO, MCOO;
e (haktmyeckor ICI Ha paty nepecmotpa ICIM - cTaBke, AUCKOHTMpYoWwen 6yaywme
OEHEXHble MOTOKM B TEYEHME OXMAAEMOro Cpoka obpalieHmns ueHHoM byMarn Ao CTOMMOCTMU
LeHHon 6ymaru (naptumn) (Po), cbopmmpoBaHHOM Ha aaTy nepecmoTtpa DCI B COOTBETCTBMU C
yuyeTtHon nonutukon, MBY HO®O, MCOO. Pacuetr HoBOro 3HaudeHuss ICI BbIMNOAHAETCA C
yyeToM BCeX MPOLEHTHbIX AOXOAOB, HA4YMCNEeHHbIX B AaTy nepecMoTpa 3CIM, (Bkitoyas
HauncneHne KOpPpPeKTUPOBKWU, yBeNNYMBaloLWen / yMeHbLUaoWeln CTOMMOCTb LieHHbIX Bymar, ¢
MCMNonb30BaHMEM paHee onpeaeneHHon 3CIM).
QakTtnyeckaa ICI1, paccuMTaHHasd B MOMEHT MepBOHa4YanbHOro MpU3HaHUA, CUYUTaeTCH
COOTBETCTBYIOLWEN PbIHOYHOW YC/IOBUSIM, eCnin CrnpaBeanMBas CTOMMOCTb LeHHoW 6ymaru
COOTBETCTBYET CTOMMOCTM npuobpeTteHnss. B cnyyae ecim CTOMMOCTb npuobpeTeHus
LUeHHoW 6yMmarunis, He npu3HaHa cnpaseanueBon crTouMocTblo, HII® ocywecTenseT
KOPPEKTUPOBKY CTOMMOCTW NpuobpeTeHuss [0 CnpaBeaMBOA CTOMMOCTM B  MOMEHT
NnepBOHAYanbHOro MNpu3HaHue, U ocyuectengetca pacder DCI mcxoas U3 NONYYEHHOM
cnpaBeanMBoOi CTOMMOCTH.
8. ®opmupoBaHue rpadwuka Oyaywmx OeHEeXHbIX MNOTOKOB B Uenax pacdeta 2OCHN
OCYLLEeCTBMAETCHA B COOTBETCTBMU C [NpunoxeHunem N4 HacTosawwmx MNpasun
9. PacueTr daktnyeckon ICIT BbIMNOAHSAETCA C TOYHOCTbIO A0 7 3HAKOB MoOCnAe 3anaTon B
NMPOLUEHTHOM BblpaXkeHnu (9 3HaKOB B AOSIEBOM Bbipa)keHun) no dopmyne (3.3):

j
n
Z (1 + Y)(Dn Do)/365 (3 3)
n=0

Foe

Y - NCKOMOE 3HayeHne CTaBKM ANCKOHTUpoBaHus (3CM);

j — KOIMUYECTBO AEHEeXHbIX MOTOKOB B TEUYEHME OXMAAEMOro nepuosa obpalleHus;

N - NOPSAAKOBbIA HOMEpP AEeHEeXHOro NoToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n orT 1 A0 j COOTBETCTBYHT AEHEXHbIM MOTOKaM, ornpeaeneHHbiM B COOTBETCTBUU C
MpunoxeHnem N 4 Mpaswun;

Pn - BennunHa geHexxHoro noTtoka n, rae
3HayeHue Po paBHO 6anaHCoOBOM CTOMMOCTM MapTUM LeHHON BbyMarm Ha gaTty pacdeta ICIM (6e3
yyeTa nepeoueHKn), A0 KOTOPON AUCKOHTUPYIOTCA byaylimMe AeHeXHble MOTOKU, B3ATOM COo
3HAKOM MUHYC:
3HayeHus oT P1 Ao Pj paBHbl BEIMYMHAM AEHEXHbIX MOTOKOB, ONpeAesieHHbIM B COOTBETCTBUN C
MpunoxeHunem N4 Mpasun;

Dn - paTta AeHexHoro noTtoka n, rae
Do paBHO gaTe, B KOTOpYIO BbiNoaHsaeTca pacyeT 3CIM;

16 ¢ yyeToM AOMOSIHMTENbHbLIX 3aTpaT M CTOMMOCTM caenku MNOW, HauucreHHoM A0 AaTbl NepBOHAYanbHOro MPU3HaHUS B
cny4yasx, ycraHoBneHHbIx MBY HOO.
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3HayeHus oT Di Ao D; paBHbl AaTaM AeHeXHbIX NMOTOKOB, OonpeAeneHHbIM B COOTBETCTBUU C
MpunoxeHnem N°4 Mpaswun.

10.4n9 HauucneHusa npoueHTHbIX goxoaos DCI npuMeHaeTca C AaTbl, Ceaylowen 3a AaTon ee

pacyeTa.

II. noaxoAbl K OMNPEAENEHUIO AMOPTU3UMPOBAHHOMW CTOMMOCTU AEHEXHbIX
CPEACTB, PASMELLEHHbIX MO JOTOBOPAM BAHKOBCKOIO BKJIAAA (AENO3UTOB)

JeHexHble cpeAcTBa, pa3MeLlleHHble No Aorosopy 6aHKOBCKOro Bknaja, (nanee - Aeno3uT)
OLEHMBATCA MO aMOpPTU3MPOBAHHOMW CTOMMOCTW, €CNM MPWU NepBOHAYasbHOM MPU3HAHUK
Aeno3nT knaccudurumMpoBaH B KaTteroputo OLEHUBAEMbIX MO aMOPTU3NPOBAHHOM CTOMMOCTU, U
oTpa)kaeTcda B cocTtase aktmsoB HIO.

AMOpPTU3NPOBAHHON CTOMMOCTbIO AEerno3uTa Mpu3HAeTcs CyMMa, B KOTOPOM Aeno3uT
OLleHMBaeTCsa Npu NepBoHaYasbHOM NPU3HAHMK, 3a BbIYETOM BbINJaT B NMoralleHne OCHOBHOWM
CYMMbl [0fIra, TMOJIyYEeHHbIX TMPOLEHTHbIX [A0X0AO0B, YBelMYEeHHas Ha HauuCNeHHble
NMpOLEHTHbIE AOXO0Abl, @ TaKXXe 3a BbIYETOM CyMMbl CO34aHHOI0O pe3epBa noj obecueHeHme.
AMOpPTU3NPOBaHHas CTOMMOCTb Aeno3mnTa pacCUYMTbiBAeTCa eXeAHEBHO OTAENbHO MO KaxaoMy
Oenos3unTy.

AMOpPTU3NPOBaHHasA CTOMMOCTb PacCCYUTBLIBAETCS C MCMOJb30BaHWEM JIMHEMHOrO MeToAa
NpU3HaHMSA NpPOLEHTHOro AoxoAa wnan MmeTtona 3ddeKTUBHOM CTaBku npoueHTa (panee -
3CI).

Mpn pacyeTe aMOPTM3MPOBAHHOM CTOMMOCTM C MWCMOJb30BAaHWEM JIMHEWHOro MeToAa
MPOUEHTHbIE [0XO0Abl HAUYMUCNAKTCA MO CTaBKe, YCTAHOBAEHHOW YCNOBUSAMW [Orosopa
(HOMWHaNbHOM CTaBKe).

Mpun pacyete aMOpPTU3NPOBAHHOW CTOMMOCTM C Mcnonb3oBaHuMeM MeToaa DCI NpoueHTHbIe
aoxoabl HauncnsawTca no ICI (cTaBke ANCKOHTUPOBaHUSA).

3CI onpegenseTcs OTAENbHO MO KaXA0My AEno3uTy.

MeTog DCI1 He NpUMeHATCA K 4en0o3uTy, ecnu:

e [erno3nT UMeeT CpoK noraweHms "ao soctpebosaHus”;

e 3(ddeKT 0T ANCKOHTMPOBAHUSA HE ABMSETCS CYLWEeCTBEHHbIM Ha AATy NMepBOHAYaNbHOro
NpU3HaHUA.

SdPEeKT OT AUCKOHTUPOBAHNA NPU3HAETCS HECYLLECTBEHHbLIM eC/in Ha AaTy NepBOHayasbHOro
NpU3HaHUA:

e CpPOK MoralleHus Aeno3uTa coCTaBfseT MeHee 04HOro roaa v

e [MpoOLEeHTHas CTaBka Mo AOrOBOPY COOTBETCTBYET PbIHOYHbIM YC/IOBUSIM.

MpoueHTHas cTaBka MO AOrOBOPY MPU3HAETCH COOTBETCTBYIOLLEN PbIHOYHLIM YCNOBUSAM, B
c/lyyae ecnu ee 3HavyeHue He BbIXOAWUT 3a AManas3oH PbIHOYHbIX CTaBOK.
Ons uenen onpeaeneHns COOTBETCTBUS PbIHOYHBIM YC/I0BMSM BbIMOJIHSAETCS NpOBepKa:

e [POLEHTHON CTaBKW, YCTAHOBNEHHOW YCNOBUAMKU AoroBopa (Aanee - HOMWHanbHas
ctaBka)!’ - Ans [Eeno3vToB, CPOK MOralleHUsl KOTOPbIX, PacCYMTaHHbIA OT AaTbl
NnepBOHAYasibHOro NMPU3HaHUA, COCTaBnseT MeHee oA4HOro roga (BK/KYas AENO3UTHI,
AaTa noraweHns KOTopbIX MNPUXOAUTCH Ha APYrOM OTYETHbINA rof), 3a UCKIIYEHUEM
c/lyyaeB, Korga pAenosuT knaccupuumpyeTtcs ¢GOHAOM B KaTeropuio «J[eHexHble
cpeacTtsa M UX 3KBMBANEHTbI» (B AaHHOM cnydae AONofHWUTENbHas MNpoBepKa Ha
PbIHOYHOCTb He TpebyeTcs)

e (aktuyeckor ICIM no peno3umty - Ans AENO3UTOB, CPOK MOralieHusi KOTopbIX,
pacCuUMTaHHbIX OT AaTbl MNEpBOHAYasbHOro MNPU3HAHUSA, COCTaBAsSeT OAWH oA M
6bonee.

7 PazHMUA@ Mexay HOMWHanbHOM cTaBkoi U dakTuyeckor DCI nNpu3HaeTca HecyLWecTBEHHOW ANs AEeno3uTOB, CPOK

noraweHnsa KoTopblx, paCCHMTaHHbIVI OT AaTbl onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTM COCTaBNdEeT MeEHee OAHOro roaa.
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[OnanasoH pbIHOYHbIX CTaBOK (MWHMMaNbHOE W MaKCMMasibHOEe [AOMNYCTUMblE 3HadeHus
CTaBKM) paccyuTbiBaeTcs MCXoAs M3 3HayeHusl 6e3pUCKOBOW CTaBKM [OXOAHOCTU U
MWHMMasbHOrO M MaKCMMallbHOrO0 COOTBETCTBEHHO 3Ha4YeHWN M3 Auanas3oHa KpeauTHbIX
Ccnpesos.
B kayectBe 6e3pUCKOBONM CTaBKM [OXOAHOCTM TMpPUMeEHSeTCa 3HayeHue 6e3pucKoBoro
MHAMKaTopa Ha JAdaTy MepBOHAYaNbHOro rMpU3HaHMUS [eno3uTa, YBEJIMYEHHOro Ha
KOPPEKTUPOBKY AEMO3UTHOIO pbiHKA™®,
OvanasoH kpeauTHbIX cnpefoB (MWHMMaNbHOE, MakKCuMalnbHOe, MeAMaHHOe 3HaydeHus)
onpegenseTcsa Ang genosunta B cooTBeTCTBUM C lNMpunoxeHmem N 5 k HacTodawwuMm lMpasunam.
B OTHOWeHMN Aeno3MTOB, 3aKItoUYeHHbIX Ha OPLIB yepes LeHTpanbHOro KOHTpareHTa, LeHa
CAesIKM ABNsAeTCa ee CrpaBeAMBON CTOMMOCTbIO B MOMEHT MepBOHAYasbHOIrO NMpu3HaHus, B
CBSI3W C 4YeM MpoBepKa MPOLIEHTHOW CTaBKM MO TakMM AOroBopaM Ha npeaMeT COOTBETCTBUSA
PbIHOYHbIM YCNIOBUAM He BbINOJSIHAETCS.
7. B kauvectBe 6€3pMCKOBbLIX MHAMKATOPOB MPUMEHSIOTCS C/eaylowme 3TanoHHble hUHAHCOBbIE

MHAMKATOpPbl (CTaBKMN):

e [lna peno3nToB, HOMWUHUPOBAHHbIX B BanTe Poccuinckon deaepaumm - cTaBka

RUSFAR;
e [lna [eno3mToB, HOMMHMPOBAHHbLIX B [onnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)?!®;
e [ns 0eno3suToB, HOMUHUPOBaHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)?0.
8. KoppekTvMpoBKa Aeno3WTHOro pbiHKa Spread® paccuntbiBaeTca no dopmyne (3.4) kak

pasHuUa cpeAHero 3HayeHus HabnwaaeMon PbIHOYHOM CTaBKM B OTHOLWIEHUW AEMNO3UTa Ha
ropnsoHTe 3 Mecsiua M CpefHero 3HavyeHust 6e3pUCKOBOro MHAMKATOpa 3a aHaNornyHbIn

nepuoa:
12 _
D _
Spread® = OKPYT/I (gzi_lrphmi —Rf,z), (3.4)
rpge.
Toow; " HabnoaaeMas pblIHOYHAsA CTaBKa B OTHOLUEHWW Aeno3uTa;
R_f - cpeaHee 3Ha4deHune 6e3pMCKOBor0 MHOWKATOpa 3a TOT XE& nepuoa, 3a

KOTOpbIA onpeAeneHbl 3HadeHMs HabnwpaemMonW pPbIHOYHOM CTaBkM B
OTHOLUEHMU AEeno3uTa.
3HauveHne Spread® paccuuTbiBaeTcs 6€3 MNPOMEXYTOYHbIX OKPYF/eHUA W COOTBETCTBYET
3HA4YeHMI0 B NPOLEHTaX, OKPYI/IEHHOMY A0 2 3HAKOB Moc/ie 3ansaTon.

9. B kauvecrtBe HabnaaeMbIX PbIHOYHbLIX CTABOK MPUMEHSIOTCS 3HAYeHUs cpeAHEeB3BeLUeHHbIX
MPOLEHTHbLIX CTAaBOK MO MPUBJIEYEHHbIM KPeAUTHBIMU OpraHmM3aunsaMmn Bknagam (AenosuTtam)
HedUHAHCOBbIX OpraHmsaunii B pybnax M WMHOCTPaAHHOW BasnlOTe, pacKpbiBaeMble Ha
odurumanbHoM calite baHka Poccumn?t,

Ncnonb3yoTcsa  cpegHeB3BeElUeHHble CTaBkuM B pybnsx WM MHOCTPaHHOW  BasntkoTe,
packpbiBaeMble Ha oduumnanbHoMm cante baHka Poccum B uenoMm no PO. CpeaHeB3BeLUEHHbIE
CTaBKM ONpeaensitoTcs C MCNoSb30BaHMeEM LWKasbl (pa3BepHYTOM), BKAOYAOWEN NO3NLUN:

e 10 30 gHen;

e 0T 31 no 90 kaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbix gHen Ao 1 roaa;

18 KoppeKT1poBKa AEM03UTHOIO pbiHKa OTpaxaeT obliee COOTHOWEHNE CTaBOK Ha pblHKE AEno3UTOB N CTaBOK 6E3pUCKOBOrO
MHAMKaTopa.

19 https://www.sofrrate.com/

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

21 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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10.

11.

12.

13.

14.

e 0T 1roaa ao 3 ner;
e CBble 3 net

Habniwopnaemolh pblHOYHOM CTaBKOM B  OTHOWEHUW Aerno3vTa SBMSETCS  3HauyeHume
cpeAHeB3BELWEHHON MpOLUEeHTHOW CcTaBku 3a Mecsad, Hauvbonee 6nm3kuMn K paTe
nepBoHavyasbHOro NMpuM3HaHWs Aeno3uTa, B BaJllOTE€, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha
CpOK, CONOCTaBUMbIA C OXXMAAEMbIM CPOKOM pasMelleHns Aeno3nTa.

3CI onpepensieTca Ha AaTy MepBOHayanbHOrO MNpU3HaAHUA Aeno3nTa W NoANeXUT
nepecMoTpy B Cnydasix, OonpefesieHHbIX Yy4yeTHor nonutukor HM® cornacHo MBY H®O,
MC®O, B T. 4. B Clyvyae KOpPpPeKTUpoBKWM rpadurka AEHEXHbIX MOTOKOB B CBA3U C
HaCTyMJIEHNEM C/eayoLWmnx cobbITui:

e B [aTy BCTYNJIEHMS B CUJy cOornallieHust 06 yCTaHOBNEHUM HOBOM MPOLLEHTHOW CTaBKM
rno Aorosopy 6aHKOBCKOro Bkiaja C njasaloLlein NpoLeHTHOW CTaBKOW;

e B JaTy BCTYMJIEHMS B CW/y COrJlalleHWs O MpOJIOHrauuu genosmta (ecnm paHee K
Aeno3unty npumeHsncs meton OCIT).

MepecmoTp 2CIT (penctBMS NO pacyeTy HOBOro 3HayeHus DCI1) BbINOAHAKTCA nocne
HauyMC/IeHUs BCEX MPOLEHTHbIX AOXOAO0B (BK/OYAs HAUYUC/IEHWE KOPPEKTUPOBKM CTOMMOCTMU
Aeno3snTa ¢ ncnonb3oBaHmem DCIM).

3CI Ha paTy nepBoHadYanbHOrO MNpuU3HaHUS JAeno3uTa B 3aBUCUMOCTM OT pe3ynbTaToB
NMpOBEepPKM COOTBETCTBMS CTaBKM MO AOrOBOPY PbIHOYHbLIM YC/TIOBUSIM MPUHUMAETCS PaBHOM:

o daktuueckort ICIl - cTaBke, AUCKOHTUPYIOLLEN OXUAAEMble AEHEeXHble MOTOKU B
TeyeHne OXWAAeMOoro Cpoka pasMelleHus Aerno3uMta TOYHO A0 CTOMMOCTWM Aeno3uTa
(PO) npu ero nepsBoHayanbHOM MPU3HAHWMKW, paBHOW CyMMe [OEHEXHbIX CPeacCTs,
pasMelleHHbIX B Aen03MT?? - eC/iM aHanM3MpyeMasl CTaBka COOTBETCTBYET PbIHOUHbLIM
YyCNOBUSM;

e pblHO4YHOM 3ICIT - 3Ha4YeHUo MeAMaHHOM TMpPOLEHTHOW CTaBKWM W3  AMana3oHa
PbIHOYHbIX CTaBOK, pacCYMTaHHOW ANSA Aeno3uTa UCXoAs M3 3HavyeHus 6e3puckoBoi
CTaBKM [OXOAHOCTM, W MEAMAHHOr0 3Ha4vyeHuUs KpeauTHOro crnpega - €ecaum
aHanusupyeMas ctaBka no AOroBopy HE COOTBETCTBYET PbIHOYHbIM YCIOBUSM.

Ecnn Ha paTy nepBoHavanbHOro MpuU3HaHWSA CTaBka Mo AOroBOpYy MpU3HaHa HEPbIHOYHOMN,
BbIMOJIHAETCA NepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Aeno3uvTa C WCMNOJIb30BaHUEM B
KayecTBe CTaBKW AUCKOHTMPOBaHWSA pblHOYHOW DCI1 (He3aBMCMMO OT CpoKa noralleHus
aenosuTta).

3CI Ha paTy ee nepecMoTpa NpUHUMAETCSA paBHOM:

e dakTtuyeckort ICI1 - cTaBke, AUCKOHTUPYIOLLEN OXUAAEMble AEHEeXHble MOTOKU B
TeyeHMe O0XMAAEMOro CpoKa pasMeleHus genosmTta Ao crtomMmocTn genosuta (Po),
CnoxuBllenca Ha paTty nepecmotpa OCIM  (BkAw4Yass nNpoOUEHTHble  A0X0Abl,
Ha4yucneHHble 3a aaTy nepecmoTtpa DCI).

Ecnn nocne patbl nepBoHa4vasbHOrO MPU3HaHWUA Aeno3uTa rpaduk 0XMAAEMbIX OEHEXHbIX
NOTOKOB MO AEeno3uTy, B OTHOLIEHUW KOTOporo npuMmeHsetca meton 3CIl, nepecMoTpeH B
3aBUCUMOCTU OT U3MEHEHUS PACUYETHbLIX OLEHOK MaTexen U NOCTyNNeHUn (3a UCKTIOYEHNEM
cny4daes, NpeayCcMOTpeHHbIX B N.10), To Ha AaTy naMeHeHus rpaduka:

e He BblNnonHgeTca nepecmotp 3CIT no A4eno3nTy;

e BbINOSIHAETCA MepecyeT aMopTU3IMPOBAHHOMW CTOMMOCTW Aeno3uvTa MyTeM pacyeTta
NpUBEAEHHOMW CTOMMOCTM pacuyeTHbiX OyAaylwnx AEHEeXHbIX MNOTOKOB COrflacHo
W3MeHeHHOMY rpaduKy C WMCNONb3OBaHMEM B KayeCTBe CTaBKU [AUCKOHTMPOBaHUSA
nepBoHayanbHoi DCI (paccYnMTaHHOM Ha AaTy NepBOHa4YasibHOrO MPU3HAHUSA WM Ha
paTty nepecmoTtpa OCI cornacHo n.11 nnm 12).

PacueT dpakTnyeckor ICI1 BbINOMHAETCA C YY4ETOM CrieaytoLwero:

22 mpouyne pacxoabl (3aTpaTbl MO cAefike) He BKtoYalTcs B pacdeT ICI. Mpoune pacxoabl B CUY MX HECYLLECTBEHHOCTM

NpU3HaKTCSA B cocTaBe Npubbinein 1 ybbuITKOB B AaTy X onnaTsl.
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14.1. NMpun dopmmpoBaHum rpacduka 6yaylmx [EHEXHbIX MOTOKOB Y4UUTbIBAKOTCA BCE
AEHEeXHble MoTOKW B noraweHne OCHOBHOrO A0/Ara W MNpOUEeHTHOro Aoxoaa A0 AaTbl
noraweHns Aeno3nTa, B TEYEHNE OXUAAEMOro Cpoka pasMeLleHnsa aenosuTa.
Oxupaembllii CpOK pasMelleHus aeno3uta onpegenserca ¢ aatbl pacdeta OCM go
AaTbl noraweHus AernosuTta, YCTaHOB/IEHHOW AO0roBOpoOM, UAW AaTbl, 0O KOTOPOWM
onpeaenieHa NpoueHTHas cTtaBka (Mo A0roBopy C NnaBatoLwen NMpoueHTHON CTaBKOM).

14.2. [OaTa AeHEeXHOro noToka NpUHUMAETCa paBHOMN:

e [laTe OKOHYaHWSA KaXKAoro NpoueHTHOro nepuoaa, no 3aBepLieHU0 KOTOporo B
COOTBETCTBMU C YC/TIOBUSIMU AOrOBOpa OCYLLUECTBASIOTCA BbiMAaTbl MPOLEHTHOrO
aoxopa v (ecnu NpenycMoOTpPEHO) YaCcTUYHOE MnoralleHne OCHOBHOro A0Nra;

e JaTe, A0 KOTOPOW onpefesieH 0XUAaeMblii CPOK pasMeLleHns AenosunTa.

14.3. BenuunHa AEeHEeXHOro noToka NpuUHUMaeTCcs paBHOM

e CyYMMe NpOUEHTHOro A0X0A4a, PacCYMTAHHOW B COOTBETCTBUM C YC/IOBUAMU
[O0roBopa Ha AaTy AEeHEeXHOro rnoTtoka, u

e CyMMe OCHOBHOrO pA0/ra, noAnexalien noraweHuio B AaTy [AEHEXHOro

noToka.
CyMMbl feHeXHbIX MOTOKOB PacCYMUTbIBAKOTCA C yYETOM KanuTanusaumu MNpOLEeHTHbIX
[0X0A0B, ec/nv 3To NpefyCcMOTPEHO YC/1I0BMSAMU A0roBopa.
15.Pacuet dakTnueckomn ICI1 BbinoaHSAeTCS No popMmyne:

j
Z (1 + Y)(Dn Do)/365"’ (3'5)
n=0

roe
Y - UICKOMOE 3HayeHne CTaBKN ANCKOHTUpoBaHuA (dhaktnyeckas 3CI);
j — KONMYeCTBO AEHEXHbIX MOTOKOB B TEYEHME OXXMAAEMOr0 Nnepmoaa pasMeLleHuns;
N - NOPSAKOBbI HOMEP AEeHEeXHOro NoToka, rae
N=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYKT AEHeXHbIM MOoTOoKaM, onpefefieHHbIM B COOTBETCTBUU C
n.14;
Pn - BennumMHa AeHEeXHOoro notoka n, rae
3Ha4yeHne Po paBHO CTOMMOCTM, 4O KOTOPOWN AUCKOHTMPYIOTCSA OXWAAEMbIE AEHEXHble
MOTOKM cornacHo n.11 nnaun n.13, B3STOM CO 3HAaKOM MUHYC;
3HayeHna oT P: 0o Pj paBHbl BenMumMmHaM AeHEeXHbIX MNOTOKOB, onpeaeneHHbIM B
cooTBeTCcTBUMU C N.14.3;
Dn - paTa geHexHoro rnotoka n, rge
Do paBHO gaTe, B KOTOPYIO BbiNnonHsaeTca pacuet 2CI1;
3HayeHna oT Di pgo Dj paBHbl pataM AeHeXHbIX MOTOKOB, onpeaeneHHbIM B
COOTBETCTBUMK C N.14.2.
3HayeHna paccumnTbiBaeTcs 6€3 NPOMEXYTOYHbIX OKPYr1E€HWA B MPOLEHTHOM BbIpaXeHun C
TOYHOCTbIO A0 7 3HAKOB Mnocsie 3anaton (MM B AONEBOM BblpaXXeHMM C TOYHOCTbKO A0 9
3HAKOB MOC/e 3ansTon).
16. AMOpTM3NpOBaAHHasa CTOMMOCTb Aeno3uTa C npuMmeHeHmeM MeTtoga DCI1 onpepensercsa Kak
npuBeaeHHass CTOMMOCTb OyAylWwMX AEHEXHbIX MNOTOKOB C TMPUMEHEHUMEM  CTaBKM
OVCKOHTMPOBaHUS, paBHOM 3 eKTUBHOMN NpoueHTHoNM cTaBke (ICIM) no dopmyne (3.6):

Py
AC= Z (1 + Y)(Dn—DaTa)/365 ’ (36)
n=1

roe
AC - nckomMoe 3Ha4yeHne aMoOpTU3MPOBAHHOM CTOMMOCTU Aeno3uTa

37
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Y - 3HayeHue OCI1, NnpMMeHsSeMon B KadecTBe CTaBKN AUCKOHTUPOBaHUSA cornacHo n.11,12 ;
j — KOMNMYEeCTBO AEHEeXHbIX MOTOKOB B TeYeHMe OXWAAaeMoro nepuoga pasMmeleHus C Aatbl
pacueTta AC;
N - NOPSAKOBbIA HOMEP AEHEXHOro NOToKa, rae
n or 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeAesieHHbIM B COOTBETCTBUU C
n.14;
Pn - BennuMHa AeHeXHOoro notoka n, rae
3HayeHna ot P:1 0o Pj paBHbl BenuuymMmHaM [AeHeXHbIX MOTOKOB, ornpeaefnieHHbIM B
COOTBETCTBUK C N.14.3;
Dn - pata geHeXxHoro notoka n, rae
3HayeHma oT Di po Dj paBHbl gdaTaM [eHeXHbIX T[OTOKOB, OrpefesieHHbIM B
CoOTBETCTBUMK C N.14.2.
[aTta — gaTa nepBoOHa4asibHOro NpU3HaHMsa Aeno3uTa.
3HayeHne paccunTbiBaeTcss 6€3 NpOMEXYTOUHbIX OKPYr/IeHMIW B BankTe Aeno3uta C
TOYHOCTbIO A0 2 3HAKOB NOCNe 3ansToMn.

17.0na HauncneHms npoueHTHbIX goxonos DCI npuMeHseTca:

e C paTtbl, cneaywowen 3a pgaTtoh pacyeta OCI - ecnuM npoBepsieMass CTaBka
COOTBETCTBYET PbIHOYHbIM YC/IOBUSIM Ha AaTy MNepBOHAYyanbHOrO MpU3HaAHWUS WU B
cnydyae nepecmoTtpa 3CI1;

e C paTtbl pacyeta OCI - ecnn npoBepsieMasl CTaBKka He COOTBETCTBYET PbIHOYHbLIM
YC/IOBMSIM Ha AaTy nepBOHa4asbHOr0 NpuU3HaHWA.

III. noAaxoAbl K ONPEAE/IEHUIO AMOPTU3NPOBAHHOW CTOMMOCTU AEHEXHbIX

CPE[CTB, MOJIYYEHHbIX MO 1 YACTU CAEJIKW PEMNO (CAE/NIOK MPAMOro
PEMNO)

1. [eHexHble cpeacTtBa, nosydeHHble no 1 yactm caenku PEMO, (panee - caenka npsiMoro

PEMO) yuuTbiBalOTCA NO aMOPTU3MPOBAHHOM CTOMMOCTM U OTpa)kalTcs B COCTaBe
obsa3aTtenbcTB (KpeamTopCcKon 3a40KeHHocTn) HIMNO.,
AMOpPTU3NPOBAHHON CTOMMOCTbIO cAenku npsaMoro PEMO?3 npusHaeTcs CyMMa AEHEXHbIX
CpeacTB, NOJyYEeHHbIX MO 1 YacTu caenku,
YMEHbLUEHHAasA Ha CYMMY HAUUCMEHHbIX MPOLEHTHbIX pacxoA0B - eCnu npoueHTHas
CTaBKa no caenke NnonoxXuTenbHas;
yBEeTNYEHHAsa Ha CYMMY HAuMCNEHHbIX MPOLEHTHbIX AOX0A0B — eC/NM MPOLEeHTHas CTaBKa
no caenke oTpuuaTesibHas.
CyMMbl MOHECEeHHbIX AOMOMHUTENbHbIX PacXOAOB, CBA3AHHbLIX C  3aK/4YEeHWEM ¢
ucnonHeHmem 1 u 2 dactm PEMO Bka4yaeTcs B CTOMMOCTb caenku npsamoro PEMO wu
YUYUTBIBAIOTCA B pacyeTe CTOMMOCTU YUCTbIX aKTUMBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTU
UMCTbIX aKTUBOB.
AMOpPTU3MPOBaHHass CTOMMOCTb PaCCYMTbIBAETCS C WCNOMb30BaHMEM JIMHEMHOro MeTona
Nnpu3HaHWSA MpoUeHTHOro aoxopa(pacxoga) unan metoaa 3db@PEeKTUBHON CTaBKU MpoLEeHTa
(panee - 2CNM).
Npn pacyeTe aMOpPTU3MPOBAHHON CTOMMOCTM C WCMOSAb30BaHWEM JIMHEMHOro MeToAa
NpoueHTHble AoXoAbl (pacxoAbl) HAYUCNAKTCA MO CTaBKe, YCTaHOB/IEHHOW YC/IOBUAMU
porosopa (ctaBke PEMNO).
MNpn pacyeTe aMOpPTU3NMPOBAHHOM CTOMMOCTM C McMnonb3oBaHMeM MeToga DCI MpoOuEeHTHbIE
aoxoabl (pacxoabl) HauncnsaoTcs no 3CIN (cTaBke AMCKOHTUPOBAHUSA).

4. Crtaska PEINO paccunTbiBaeTCs B COOTBETCTBMU C YCOBUSAMU CAENKU B CAeAyroweM nopsake:

23 Cpenkun npsamoro PEMO, 3akntoyaeMble ®OHAOM, Hampas/eHbl Ha MoJfiydyeHue A0X0Aa OT MPeAOCTaBfIEHUS BO BpeMeHHoe

BnageHUe M NoJsib30BaHUE LEHHbIX 6yMar Ha yCnoBUsAX CpPOYHOCTHK, NMNIAaTHOCTU U BO3BPATHOCTU
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R (Sz - Sl> 100 3.7)
= *
T. T. ! )
S; ( 365/365 + 366/366)

roe

R — nckoMast HoMMHanbHas CTaBKa;
S, — cyMMa 2 4yacTtu (C y4eToM KYMOHHOro foxoga) cornacHo ycnosusm caenku PEMO;
S, — cyMmMa 1 yactu (C y4yeToM KYMOHHOro goxoaa) cornacHo ycnosusm caenku PEMO;
T365 — UMCNO AHEN Mexay ucnonHeHneMm 1 u 2 yactu caenku PEMO, npuxoaawmxcs Ha
KaneHaapHbIl roa, coctosiwmii n3 365 gHen;
T366— YNCNO AHEN MexAay ncnonHeHmem 1 u 2 yactm caenku PEMO, npuxoaawmxcs Ha
KasieHAapHbI roa, cocToswmii n3 366 gHEN.

3HaueHne paccumTbiBaeTcss 6€3 MPOMEeXYTOYHbIX OKPYI/IEHUA B MPOLIEHTOM BbIPaXeHUu C

TOYHOCTbIO A0 8 3HAKOB MOCNe 3ansToun.

5. MeTtog 3CI1 He npuMeHseTca K caenkam npsamoro PEMNO, ecnu:

e 3(ddeKT 0T ANCKOHTMPOBAHUSA HE ABJSETCS CYLEeCTBEHHbIM Ha AATy NMepBOHAYaNbHOro
NpU3HaHUA.
Db deKT OT AUCKOHTUPOBAHUA NPU3HAETCH HECYLLECTBEHHbIM eCiM Ha AaTy NepBOHavanbHOro
NPU3HAHUA:
e CPOK MexAay ucnosnHeHnem 1 u 2 yactein caenku PEMNO cocTtaBnsieT MeHee OAHOro
roga v
e cTaBka no caenke PEMNO cooTBETCTBYET PbIHOYHbLIM YC/TOBUSM.

6. CraBka no caenke PENO npu3HaeTcs COOTBETCTBYHOLWEN PbIHOYHbIM YCNOBUAM, B Ciay4dae
ecnu:

e cpenka PEMO 3akn4yeHa Ha OpPraHW3oBaHHOM pblHKE UeHHbIX 6ymar uJepes
LEeHTPanNbHOro KoOHTpareHTa (Ha CTaHAapTHbIX YCI0BUAX) UK

e ycnosusa caenku PEMO (B ToM umcne craBka PEMNO) He oTnM4yaeTcs CyLWweCTBEHHO OT
CTaHAApPTHbIX YCNOBUIA Mo 6upxeBbiM caenkaMm PEMNO (caenkam, 3akaO4YeHHOM B
OTHOLUEHUN MAEHTUYHOM UKW aHANOrMYHOW LeHHOM 6yMarm Ha COnoCTaBUMbIA CPOK).

7. Tpu nosiBNEHNM HaMepeHUs 3aKNUUTb CAENKY, HECOOTBETCTBYHIOLLYIO YC10BUMAM N.5-6, OoHA
yCTaHaB/nBaeT:

e MeToAbl NpoBepku cooTBeTCcTBMSA cTaBku PEMO (u/unu daktnyeckon DCIT) pbIHOYHbBIM
YCNOBUSAM, BKOUAs METOAbl onpefefnieHns Anana3oHa pblIHOYHbIX CTaBOK;
e crnocob onpeaeneHus pbiHouyHoM 3CIT.

8. B cnyyae npumeHeHus Metopa 3CI1 B oTHoweHun caenkum npsmoro PEMO, npuMmeHseTcs
nopsaok pacdeta daktudeckorr ICI, aHanoruyHebll NOPAAKY, oOnNpeaeneHHOMY Ans
aeno3nTtoB B pasaene II HacToswen Metoamku.

9. CrommocTb caenkm npsamoro PEMO yuumTbiBaeTcs B coctaBe obs3atensctB (Y
nepBoHavasnbHOro nNpoAasua).

Iv. noaxoAabl K OMNPEAENEHUIO AMOPTU3UPOBAHHOM CTOMMOCTHN
AEHEXHbIX CPEACTB, NEPEAAHHbLIX MO 1 YACTU CAEJIKM PENO (CAOENOK
OBPATHOIO PENO)

1. [JeHexHble cpeacTBa, npepoctaBneHHble no 1 vactm caenku PEMO, (panee - cpenka
obpaTHoro PEMNO) y4uTbiBAlOTCA NO aMOPTU3MPOBAHHOM CTOMMOCTM U OTpa)kaloTcs B COCTaBe
aKTMBOB (AebuTtopcKkon 3aa0/mkeHHocTn) HID.

2. AMOpPTU3MPOBAHHOW CTOMMOCTbIO caenku obpaTtHoro PEMO npu3HaeTca CcyMMa AeHEeXHbIX

CpeacTB, nepefaHHbIX Mo 1 YacTu caesnky,
yBEeIMYEHHas Ha CyMMY HauiMUCeHHbIX MPOLIEHTHbIX AOXOM0B, - €C/M MPOLEHTHas cTaBKa

no cAeNKe NoJIoXNTENbHa4A,
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YMEHbLUEHHAaA Ha CyMMY HaA4YUCNEHHbIX MPOLEHTHbLIX PacxXoaoB - €C/IM NPOLEHTHAaA CTaBKa
no caenke oTpuuaTesibHasga,
a TakKXe 3a Bbl4ETOM CyMMbl CO34aHHOI0 pe3epBa noa obecueHeHune.

CyMMbl MOHECEHHbIX AOMOMHUTENbHbIX PACXOA0B, CBSA3@HHbIX C  3aK/4YeHMeM U
ncnonHeHmem 1 m 2 vactm PEIMNO BkA4yaeTcss B CTOMMOCTb caenkun obpatHoro PEMO u
yuuTbiBatoTCsa B pacyete CHA no octaTtKy Ha gaTty pacyeta CHA.

3. AMOpTU3MpOBaHHasi CTOMMOCTb pacCyYMTbIBAeTCSA C WCMNOSb30BAaHWEM JIMHEMHOrO MeToAa
MnpuU3HaHMsa npoueHTHoro goxoda (pacxoga) unum MmMetoaa 3hdEeKTUBHOM CTaBKM MpoueHTa
(panee - 2CN).

Npn pacyeTe aMOpPTU3MPOBAHHON CTOMMOCTM C UWCMOAb30BaAHWEM JIMHEMHOro MeToAa
MpOUEHTHble A0XoAbl (pacxodbl) HAYMCASAKTCA MO CTaBKe, YCTaHOBJIEHHOM YC/IOBUAMMU
porosopa (ctaBke PEMNO).

Mpn pacyeTe aMOpPTU3NMPOBAHHOW CTOMMOCTU C Mcrnonb3oBaHMeM MeToda DCI1 NpoueHTHble
aoxoabl (pacxoabl) HauncnsaTcsa no ICIM (cTaBke ANCKOHTUPOBAHMUSA).

4. Craska PEINO pacCCHUTbIBAETCA B COOTBETCTBUN C YCITOBUAMU CAENTKN B CNEAYIOLWLEM NopdaaKe:

R =

lpe
R - nckoMass HOMMHanbHasa cTaeka
S, — cyMMa 2 yacTtu (C y4eToM KYNOHHOro AoxoAa) CornacHo ycnosusaM caenku PEMO;
, — cyMMa 1 yactu (C YYeTOM KYNMOHHOro AoxoA4a) cornacHo ycnosusam caenku PEMNO;
T365 — YUMCNO AHEN MexAay ucnonHeHnem 1 un 2 yactu caenku PEMO, npuxoaswmxcs Ha
KaneHgapHbIl roa, coctosawmn ns 365 gHen;
Ts66— YNCIO AHEN Mexay ucnonHeHmem 1 n 2 yactu caenku PEMO, npuxoasawmxcs Ha
KaneHaapHbIA roa, cocToawmn n3 366 gHen.

3HayeHne paccuuTbiBaeTcsd 6e3 MpOMeXyTOYHbIX OKPYF/eHU B MPOLEHTOM BblpaXeHUn C

TOYHOCTbIO A0 8 3HAKOB Mocne 3ansAToun.

5. Metog 3CI1 He NpuMeHATCS K caenkam obpaTtHoro PEMO, ecnu:
e 3P deKT OT ANCKOHTMPOBAHUSA HE ABMSETCS CYLWECTBEHHbIM Ha AATy NMepBOHAYaNbHOro

NPU3HaHUA.
S dPEeKT OT AUCKOHTUPOBAHNA MPU3HAETCH HECYLECTBEHHbLIM €C/IN Ha AaTy NepBOHaYyasibHOro
NpU3HaHuA:
e CPOK Mexay ucnosnHeHnem 1 un 2 vacten caenkm PEMO coctaBnsieT MmeHee oA4HOro
roga u

e cTaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHbLIM YCIIOBUSM.
6. CraBka no caenke PEMNO npu3HaeTcsa COOTBETCTBYKLLEN PbIHOYHbLIM YCNOBMSIM, B Cny4ae
ecnu:
e cpenka PEMNO 3akni4yeHa Ha OpraHM3oBaHHOM pbiHKE UeHHbIX 6ymar uyepes
LleHTpasibHOro KoHTpareHTa (Ha CTaHAAPTHbIX YCIOBUAX) UK
e ycnosus caenku PEMO (B ToM uncne ctaBka PEMO) He oTnM4yaeTcs CyLWeCTBEHHO OT
CTaHAapTHbIX YycnoBui no 6upxesbiM caenkam PEMO (caenkam, 3akalOYEeHHOU B
OTHOLUEHUN UAEHTUYHOW WUAN aHANOMMYHOM LLleHHON 6yMarn Ha ConoCcTaBUMbIN CPOK).
7. MNpwu nosBAeHUN HaMepeHUs 3aKI4YNTb CAENKY, HECOOTBETCTBYHIOLLYIO YCNOBUSAM N.5-6, oHA
yCTaHaB/NBaEeT:
e MeToAbl NPOBEpPKM CoOTBETCTBMSA cTaBkn PEMO (u/unu daktmnueckoinr DCI) pbIHOYHbIM
YCNOBUSAM, BK/tOUAsh METOAbI OnpefefnieHns AnanasoHa pbiIHOYHbIX CTAaBOK;
e cnocob onpeneneHns poiHoyHoum ICIT.
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8. B cny4yae npumeHeHuns metoga IDCI B OTHOoweHuMM caenku obpaTtHoro PENMO, npumeHseTcs

nopsaaok pacdyeta Qaktmyeckon OCI, aHaNorn4yHbIi MOpsiAKy, OnpeaenieHHOMY AN
AEeno3nToB B pasgene 2 HacToslwen MeToanku.

9. CroumMmocTb caenkm obpaTtHoro PEMO yuynTbiBaeTcs B coCTaBe akTuBOB (Y MepBOHA4asibHOro
nokynartens).
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V. noaxoabl K ONPEAENEHNIO CTOUMOCTUN CAENNIOK C ULEHHBIMMN BYMAIrAMU A0
AATbl HAYAJIA PACHETOB

1. CrommocTtb caenok Ha npuobpeTeHme UeHHbIX OyMar, OUEeHWMBAEeMbIX MO CrpaBeanNBoOmn
CTOMMOCTM 4epe3 npubbilib WK YObLITOK, MO YCAOBUSM KOTOPbIX JAaTa WCMOJSIHEHUS
(nocTtaBkoOWn UeHHbIX BbyMar) He coBmagaeT C AATOW 3aKaK4eHus caenku, (Ooanee — caesnka
T+24) B cnyvyae ecnu faTa pacyeTtoB Mo caenke (Aata onnaThl, AaTa MOCTaBKW LIEHHbIX
6ymar) He HacTynuna Ha paty onpeaeneHus CYA, onpepensieTcss B pasMepe pasHuUubl
Mexay':

e CNpaBeasIMBON CTOMMOCTbIO LEHHbIX OyMar, aBnAslWwMXcs npeaMeToM caenku T+,
paccyMTaHHOM Ha paTy pacyeTa (6e3 yyeTa HAKOM/EHHOro KYMNOHHOrMO AoxoAda) B
COOTBETCTBUM C MeToaMKON onpeneneHns crnpaBeanmBoii CTOMMOCTU LEHHbIX 6ymar B
cocTaBe lMpunoxeHns 2 K HacToswmuM Npasunam, um

e pyb6neBbiM 3KBMBANEHTOM CYMMbl CAENKU, PACCYMTAHHbIM MO KYpCy BaskoTbl CAENKN K
pybnio Ha paty pacueta, (6e3 ydyeTra KynoOHHOro Aoxoga, BXOASLWEro B CyMMY
coenku).

CtoumocTb caenkm T+ yuynTbiBaeTCS:

e B C/ly4ae TnONIOXMUTENbHOM pasHUUbl - B COCTaBe akTuMBoB (aebutopckas
3a40/1)XKEHHOCTb) Y NoKynaTens,

e B CNy4yae oTpuuaTenbHOM pasHuUbl B CcocTaBe o06s3aTenbcTB  (KpeanTopckas
3a40/HKEHHOCTb) Y NoKynaTens.

2. C patbl Hayana pacyetoB Mo caenke T+ CTOMMOCTb caenkum T+ He onpepensieTca B

COOTBETCTBMM C HACTOSALLUMM pasgenioM, NMpUMEHSITCS NOoNoXeHusa pasgena 1 lMpunoxeHus
N°2 lMpaswun.

M3meHeHune CI'IpaBeD,ﬂVIBOﬁ CTOMMOCTM NO caenkam T+ Ha an06peTeHme LEHHbIX 6YMaF,
NMPU3HaAEeTCA B OTHOWEHNN LEHHbIX 6YMaF, oueHnBaeMbIX Mo cnpaBe,anBoﬁ CTOMMOCTMH.

vi.noaxoabl K OMPEAEJIEHUIO BEJINMUH (CTOMMOCTWU) [OEBUTOPCKOM WM
KPEANTOPCKOW 3AAO/DKEHHOCTWU, OCOBEHHOCTU OMPEAENEHUSA CTOMMOCTM
AN OTAEJNIbHbIX BUAOB 3AA0JHDKEHHOCTHU

1.

2.

3.

[Oebutopckas 3a40/1)KEHHOCTb, He coaepxawas CYLWEeCTBEHHOIO KOMMOHEeHTa
dunHaHcMpoBaHua (He npeanonarawlowlas OTCPOYKY MnaTexa Ha Ccpok cBbiwe 1 roaa),
YUYUTbIBAETCS Npu NepBOHaYanbHOM NPU3HAHUKU U NOCEeAYIOLEeM yyeTe MNo LeHe A0rosBopa, B
paMKax KOTOPOW OCYLLEeCTBSIETCS Npu3HaHue AebnTopckor 3a401KEHHOCTH.

Jdebutopckas 3aA0/IKEeHHOCTb, coAepXalwas CYLWeCTBEHHbIA KOMMNOHEHT (UHaHCUPOBAHUSA
(npeanonaratowas OTCPOUKY MnaTexa Ha Cpok csbiwe 1 ropa), AUCKOHTUpPYyeTcs C
ncrnonb3oBaHnem metoga SCI1 M yynuTbiBaeTCs N0 aMOPTU3NPOBAHHON CTOMMOCTMU.

B cnydyae npumeHeHus Metoga IOCI npu onpeaeneHMn amMopTM3MPOBAHHOM CTOMMOCTU
0ebuTopcKon 3a0/MKEHHOCTU UCNOoMb3yeTcss pblHOYHas 3DCI. Mopsaok onpeaeneHus
pbiHOYHOM DCI1 ycTtaHaBnuBaeTcsa OoHAOM.

Jdebutopckas 3a40/MKeHHOCTb Bk4vaeTca B pacyer CHA B pasmepe ee ctoumocTtu (no
0oCTaTKy) Ha aaTy pacyeta CHYA 3a BblueTOM CPOPMUPOBAHHOIrO pesepBa noa obecueHeHune.

24

MonoxeHune NpUMEHAETCA He3aBUCMMO OT TOro, npu3HaHa W AOaHHas CcAefnika T+ npon3BOoAHbIM (bVIHaHCOBbIM

MHCTpyMeHTOM (panee — M®U) cornacHo MBY HOO mnnu asnsetca cTaHAApTHOW CAENKOW, Ha KOTOPbIA HE pacnpoCTpaHaoTCs

HopMbI [TBY H®O no yuety MOU.
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4. BenuuuHa (CTOMMOCTb) AebUTOPCKOM 3a[40/MKEHHOCTM NO BbiNaaTe AMBUAEHAOB MO aKLUaM,
poxoAa Mo Aeno3uMTapHbIM pacnvckaM Ha akuuuM MNpu ee nepBoHa4dasbHOM MpU3HaHUU
onpefensieTcs MCXoas us:

e KOMMYECTBa aKuuii/aeno3mTapHbIX paciuCcoK, YYTEHHbIX Ha cdyete peno HM® /
ynpasnswowen komnaHum HMN® Ha gaTy onpeneneHus cnmcka nuvud, MMEKLWMX npaso

Ha NosyvYeHue ANBUAEHAOB, U

e 06bABNEHHOro pasMepa AumBuaeHaa ([0X0Aa), MPUXOASLLErOCA HA OAHY LEHHYH
6ymary cooTBeTCTBYlOWEN KaTeropum (Tmvna).
BennunHa (cTtommocTb) AebUTOPCKOM 3a[40MXKEHHOCTM MO BbinNjaTte Aoxo4a Mo nasMm
poccuiicknx MN® un nasm (akumsM) WHOCTPAHHbIX MHBECTULMOHHbIX (OHAOB Npu ee
nepBoHayasibHOM MPU3HAHMUW onpeaenseTcs WUCXOAS U3:
e KOMNYECTBA WHBECTUUMOHHbIX naeB [MN® wnn naeB (akuumil) WMHOCTPAHHBIX

WHBECTULMOHHbIX DOHAO0B, YUYTEHHbIX Ha cdeTe aeno HM® / ynpasnsatowen KoMNaHMu

HIM® Ha aaTy onpeaeneHus cnucka vy, MMEKLWMX NpaBo Ha MoJlyYeHue A0X0oAa;

e 06bABNEHHOrO pasMepa A0X04a MO MHBECTULUMOHHOMY Mak, YKa3zaHHOro B coobuieHun

0 BblMJ1aTe AOX0Aa MO WMHBECTUUMOHHBIM NasM poccuickux MUO mn nasm (akumsam)

WHOCTPaHHbIX MHBECTULMNOHHbIX (POHAOB.

NCTOYHMK MHpopMaunm o6 obbasneHHOM pasMmepe paoxopa: HKO AO HPA, odwuumanbHbIN
canT (odunumnanbHoOe NUCbMO) yNpaBasioLWen KOMNaHUN MHBECTULMOHHOIO oHaa.

BennumHa (CTOMMOCTb) YyKa3aHHOW AebUTOPCKOM 3aAO0/KEHHOCTM, a Takxe Aebutopckoi
33[0/DKEHHOCTU MO BbINjaTeé 3MUTEHTOM KYMOHHOro A0X0Aa WM YaCTUYHOMY MOralleHuto
OCHOBHOrO Jofara no AOMIroBbIM LEHHbIM HyMaram nocne BO3HUKHOBEHMS o06sa3aTenbcTs
SMUTEHTa OMNpeaenseTcs MO OCTaTKy TaKoM 3aA0/DKEHHOCTM Ha pdaTy pacdeta CYA 3a
Bbl4eTOM CcpOpMMPOBAHHOIo pesepBa noja obecueHeHune.

5. lMpu3HaHus [ebuToOpCcKOM 3a40/IHKEHHOCTM MO BbiNMJiaTe AMBUAEHAOB MO akumam / ro
NMPOUEHTHOMY (KYNMOHHOMY) Aoxody / MO 4acTU4YHOMY MOraweHutd SMUTEHTOM OCHOBHOIO
Jonra no JAONrosbiM LUeHHbIM 6ymaram, nonyyeHHbiM no 1 vyactm caenku PEMO, He
NMpONCXOAUT.

6. B uensx pacyeTa CTOMMOCTM UYMCTbIX @aKTMBOB, COCTaBASAKOLWMX MEHCUOHHbIE pe3epBbl, yyeT
Hanora Ha npubbiib C ANBUAEHAOB MO aKLUWMAM OCYLLECTBNSETCH B COOTBETCTBMU C YUYETHOM
nonutukon HIM® B cneaytowem nopsake:

e B MOMeHT npusHaHua AebuTopCcKOM 3aA40/HKEHHOCTM NO BbinjaaTe AMBMAEHAOB MO
aKUMAM OTpaXkaeTcs MnoaHasi CyMMa O6bABMEHHbIX AMBUAEHAOB K MOJSyYEHUIO.
OTpaxeHue CyMMbl yAepXaHHOro Hanora Ha npubbinb C AWBUAEHAOB
NMpou3BOAUTCA B AaTy PaKTUUYECKOW BbiNnaTbl AMBUAEHOOB.

7. BenuunHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha pacyYeTHbIX CYeTax, onpeaensercs B CyMMe nx

ocTatka Ha aaTty pacdeta CHA 3a BblbueTOM CHOPMUPOBAHHOIO pe3epsa noj obecueHeHue.
BennunHa (CTOMMOCTb) [AEHEeXHbIX CpeacTB, Haxoaswuxcsa y 6pokepa (pebutopckoin
3a0/KEeHHOCTM Bpokepa MO BO3BpaTy AEHEXHbIX CPeACTB, HaXOoASLWMXCS Ha cneuvasbHOM
6poKepckoM cueTe) onpepenseTca B CyMMe ocCTaTtka Ha gaTty pacdeta CHA 3a BblUYeTOM
cchopMMpOBaAHHOIO pe3epBa noa obecueHeHune.
BennumHa (CTOMMOCTb) NPOLEHTHOrO A0X0A4a MO AEHEeXHbIM CpeACTBaM Ha pacYeTHbIX cyeTax
HMO® / ynpasnswowein komnaHnum HM® onpepnensietca B CyMME HaYMCAEHHbIX COrMnacHo
yC/OBMSIM LOroBOpa/cornaweHns NpoLeHTOB Ha CYMMY HECHMXaeMoro ocraTka - B ciydyae,
€CNN YCNOBUS HAUYMUCNEHUS MPOLEHTOB MO3BOJIAIOT paccymTaTb UX pasMep Ha AaTy pacyeTa
CYA, 3a Bbl4eTOM cchOopMMPOBAHHOIO pe3epBa noa obecueHeHue.

8. MNopsgok onpegeneHvs BenvYMHbl UM dopMUpOBaHWs pe3epBa noa obecueHeHne no
0ebuUTOpCKON 3a40/IKEHHOCTHN, OTAENbHbIX BUAOB (DUHAHCOBbLIX MHCTPYMEHTOB YKa3aHHbIX B
HacTosieM pasferne ycraHaBnuMBaeTca MeToamkolr pacyéta pesepBa MNO4 OXMAAEMblE
KpeauTHble ybbITkM B cooTBeTcTBUM ¢ MCOO (IFRS) 9, yuyetHoM nonutukon HIMD B
cootBeTctBun c NBY HO®O, MCOO.
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9. Kpeautopckas 3aJO0/KEHHOCTb Y4YMTbIBAE€TCA MNpW  NEepBOHA4YasibHOM  MPU3HAHUU U
nocneayoweM y4yeTe Mo LeHe AOroBopa, B paMKax KOTOPOW OCYLeCTBASIETCS MpU3HaHWe
KpPeaAUTOPCKOM 3aZl0/IKEHHOCTU, - MO ee OCTaTKy Ha AaTy pacyeTta CYA.

10.CdopmmnpoBaHHble pe3epBbl noa obecueHeHWe, Kak MpaBwIO, He BKJOYAKTCS B COCTaB
KPeAUTOPCKOM  3a[0/KEHHOCTM M OTHOCSATCS Ha YMEHblleHMEe CTOMMOCTM aKTUBOB
(nebuTopckor 3a40/mKeHHOCTU) Npu onpeaeneHnn CHA.
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[Tpunoxenue Ne 4

k [IpaBunam onpenenenus

TEKyIllel CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJIIOIIUX [IEHCUOHHBIEC HAKOIIJICHHUS,

CTOMMOCTH aKTHUBOB, COCTABIISIOIINX IIEHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

®OPMHUPOBAHME T'PA®UKA BYAYIIUX JEHEXHBIX IOTOKOB JOJII'OBOI
INEHHOM BYMATH

1. O6wme nogxonbl

Mpn cdopMmpoBaHnK rpaduka 6yaywmMX AEHEXHbIX MOTOKOB Y4YMUTbIBAOTCS BCE AEHEXHbIE
MOTOKM B MOraweHue OCHOBHOrO [0/ra W KYMOHHOIO A0X04a B TeyeHWe OXMAAEeMOro Cpoka
obpallueHuns.

Oxuaaemblli Cpok obpalleHns LeHHOM bymarn onpepensieTca € AaThbl pacyeTa CripaBensMBom
ctoumoctu/ICI (He BKAOYasA) A0 HaMMeHbLlen U3 aat (Bkao4as):

e faaTtbl odepTbi?®, 6nuxkaiwen K gaTte onpeaeneHus CrpaBeasiMBoi CTOMMOCTM (He BK/oYast
[aTy onpeaeneHus crnpaseanmeon ctommoctn)/3CMN;

e AaTbl MNOJIHOrO MoraweHns, NpeayCMOTPEHHOM YCNOBUSIMU BbiNycKa.

[eHexHble NOTOKW, BKJ/IOYas KYMOHHbIM [0XO0A4, PpacCYMTbIBAOTCS B COOTBETCTBUMU C
YC/TIOBMSIMU BbIMycCKa.

Mpu dopMupoBaHun rpadurka AEHEXHbIX MNOTOKOB B LENsAX pacyeta chnpaBeaivuBon
CTOMMOCTU LEeHHbIX ByMar ocCyLecTBAseTcs NepecMoTp 6yaylmnx AEeHEXHbIX MOTOKOB MpWU Hanauymm
06HOBNIEHHOI MHMbOopMaLMn?e:

e O Be/NYMHe CTaBKM KynoHa (ANa UeHHblXx 6ymar, nmo KOTOpPbIM MPOLEHTHbIE CTaBKKM He
ornpegenieHbl Ha BeCb OXuAaeMbli CPoK obpalleHus) — HOBOE 3HauyeHue CTaBKW KyroHa
CUYMTAETCH YCTAHOB/IEHHbIM B JAaTy Havana KyrnoHHOro nepuoaa, 6numxanwero Kk pate
YCT@HOBJIEHUS CTaBKM (KYMOHHOrO nepuoja, Ha KOTOpbI CTaBKa yCTaHOBreHa, unu 6onee
paHHero KyrnoHHOro nepuoa, A0 Hayana KOTOpOro CTaBka yCTaHOBEHA);

e O BeJMYMHE [MorawaeMon 4acTu OCHOBHOro gonra (418 UeHHbIX 6ymar, no KOTOpbIM
NpeAyCcMOTPEHO 4YaCTU4YHOEe MoralleHne OCHOBHOro A0sira, HO CYMMbl MorallaeMbliX 4acTem
OCHOBHOroO Aosira He onpejenieHbl Ha BeCb 0XUAAeMblid CpokK obpalleHns) — BenuYUHbI
norawaemMon 4acTu OCHOBHOrO A0fira CUYMTAKTCS YCTaHOBMEHHbIMW B AaTy OKOHYaHus
KYMOHHOro nepuoja, Mo WCTEYEHMW KOTOpPOro MpPOM3BOAMTCS COOTBETCTBYHOWAA BbinjaTa
paHee HEeW3BECTHON CyMMbI?’ (3@ WCK/IIOYEHUEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHANOM);

25 33 MCKOYEHMEM odepTbl, MpeaycMaTpuBalOWLEN MpPaBoO BbiKyrna SMWUTEHTOM LEHHbIX 6yMar Mo COMMAlWeHuo C Uux
BflajenbuamMn, B TOM Cilyyae, ecnm o6beM BbiKyna He paBeH 06beMy BbiMycKa LieHHbIX 6ymar B obpalieHnn.

26 C y4yeToM [aHHOro YyC/oBMA O [JaTe Hayana MNpUMEHEHWUS paHee HEW3BECTHbIX BeNWYMH (CTaBKM KymnoHa, CyMMbl
rnorawaemMoro OCHOBHOMO A0Jira, 3a WCK/IYeHueM obnurauuii ¢ MHAEKCUPYEMbIM HOMMUHANOM) BbIMOSHSAETCS PacYET UHbIX
nokasaTtesnemn, NpeAyCMOTPEHHbIX HacToswen MeToanKon.

27 NMpw 3ToM, NepecyeTy MoAanexaT B T.4. BCE AEHEXHble MOTOKM, Ceaylolue 3a AaTOi OKOHYaHMS COOTBETCTBYIOLLErO
KYMOHHOro nepuoaa, rno OKOH4YaHMM KOTOPOro NPOU3BOAUTCS BbiMsaTa OCHOBHOMO AOJra.
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e 0 BenuMuMHax (BKAOYAs MNepeMeHHble, 3HAuUeHWEe KOTOPbIX He 3aBUCUT OT pelleHus
3MUTEHTA), CYLECTBEHHbIX [N pacyeTa HOMWHANbHOW CTOMMOCTM LEHHbIX 6yMar c
WHAEKCUPYEMBIM HOMMHAJIOM.

Ons  [0onroBblIX LEHHbIX 6yMar, Mo KOTOpbIM MpPeayCcMOTPEHO 4YacTUUHoe moralleHune
OCHOBHOIO [0JiIra, HO BE/IMYMHbI MOrallaeMoro OCHOBHOrO [oJira He onpeAefeHbl Ha Becb CPOK
ob6palleHnss, CyMMbl ByayLUNX AEHEXHbIX NMOTOKOB PACCUMTLIBAIOTCSA MCXOAA M3 OCTaTKa OCHOBHOIO
[o/Ira Ha AaTy pacuyeTa, onpeaenéHHOro C yYeToOM BCEX paHee YCTaHOB/IEHHbIX CYMM MoraleHus.

2. BenunuuHa MHAEeKCUpyeMoro HoMnHana

Ons AonNroBbIX LEHHbIX ByMar C MHAEKCUPYEMbIM HOMUHANIOM, B pacyeT BeINYUHbI KOTOPOro
BKJIIOYEHbI MepeMeHHble, 3HAaYEeHUE KOTOPbIX HEe 3aBUCUT OT pELUEHUS SMUTEHTA, U MPU 3TOM HeE
npeAycMOTpeHa €ro amopTu3auus, HOMMHasbHash CTOMMOCTb PacCYMUTLIBAETCS Ha JaTy KaXzaoro
OEHEXHOro MoToKa MCXoAs W3 HOMMHANMbHOM CTOMMOCTM Ha AaTy onpeaeneHus crnpaBeasivMBomn
ctoumocTtu/ICI, cpoka [0 AaTbl AEHEXHOro MoToka M MPOrHO3HOr0 3HauyeHus MHGN[aUMKM 4N
COOTBETCTBYtOWEro nepnoaa no ¢gopmyne (4.1):

Dp—Dp—
HOMUHAJI MH,, = OKPYTJI <HOMI/IHA]1 WiH,_, x (1 + [IPOTHO3 UIILL,_,) 36 2), (4.1)
rue:
HOMUWHAJ UH, - WCKOMOE 3HayeHWe HOMMWHana Ha AaTy KaXAoro AEeHEeXHOro
noToka;
HOMWHAJN UH,_; - BeIMYMHA HOMMHana, paccymTaHHas Ha aarty

npealecTByOWEero AEHEeXHOro noToka, HO He paHee pJatbl
pacyeTta crnpaBeanmeoi ctommocTtn/3CI1. Pe3ynbTaT pacyeTta He
OKpYrnsieTcs;

HOMWHAJ UH,,_; = HOMHWHAJI UH,, - BEeSIMYMHA HOMWHana Ha narty
onpeaeneHus cnpaseanneson ctoumoctu/ISCIT;

[TPOTHO3 UIIl,,_.; - nporHo3Hoe 3HauyeHWe WUHdNAUUKN, OonpenesieHHOe Ha AaaTy
npeaLwecTByoWero AeHexHoro notoka (n-1).

[Ona AonroBbiX LeHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMUHANIOM, B PacyeT BeMYMHbI KOTOPOro
BKJIIOUYEHbl MepeMeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBWUCUT OT pEeLleHUs 3MUTEHTa, M NpU 3STOM
npegycMoTpeHa ero amMopTu3auusl, HOMWHaNbHash CTOMMOCTb pacCUYMTbIBAETCS Ha AaTy KaXAoro
OEHEeXHOro noToka C Y4YeTOM MpeAWwecTBYOWEro 4acTUYHOro noraleHns OCHOBHOro Agosra no
dopmyne (4.1a):

HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(J0JI1 AMOPT),,_, ,2),  (4.1a)

rae:
HOMUHAJI UH',, - BeIMYMHA HOMMHANa C Y4YeTOM €ro amopTusauum - UCKoMoe
3HaYeHMe HOMMHaNa Ha AaTy KaXAoro AEHEXHOro noTtoka 3a
BbIYETOM YaCTMYHOro MOralleHMss OCHOBHOro Jojra C pAathl
pasMelleHnss BbiNycka (He BKJOYash YacTMYHOE rMoralleHue
OCHOBHOTO [l0/Ira B COCTaBe AEHEXHOro notoka n);
HOMUWHAJI UH, - BE/INYMHA HOMMHaMa 6e3 yyeTa ero amopTM3aunmn - 3HaUYeHue,

paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro noToka
no ¢opmyne (4.1) 6e3 yyeta 4aCTMYHOro noraweHnss OCHOBHOIO
AoJira Cc Aatbl pa3MeLweHns Bblinycka (C y4eTOM MHAEKCMPOBAHUSA
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BENIMYNHbI HOMUHanNa, YCTAHOBMEHHOMW Ha AaTy pas3MelleHus
BbINycKa);

CYMM(/10Jid AMOPT),,_1- cyMMa ponei 4YacTUYHOrO MOralweHWs HoMWMHana C AaTbl

pa3MelleHns BbiMyCcka A0 A[aTbl AEHEXHOro notoka n (He
BKJIlOYAsA AOJII0 4YAaCTUYHOrO MoralleHuss HOMMHana B CoCTaBe
OEHEXHOro noTtoka n).

B pacueT CyMMbl AEHEXHOro NoToKa BK/OYAETCs CyMMa YaCTMYHOrO MoralleHusi OCHOBHOMO
Jofira, eCcnv OHO NpeayCMOTPEHO YCIOBMUSIMU BbiNyCcKa B AaTy AEHEXHOro MoToKa, paccyMTaHHas no
dopmyne (4.16)

rac:

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x 10J11 AMOPT,, ,2);

CYMMA AMOPT,,

HOMHWHAJI UH,,

HOMUHAJI

JI0JI1 AMOPT,,

OKPYTJI(HOMUHAJI H,, x JI0J11 AMOPT,, ,2)), (4.16)

- UCKOMas BeJINYMHA 4YacCTMYHOro noraweHus HOMWHana B AaTty
COOTBETCTBYIOLLEr0 AEHEXHOro NoToKa;

- BE/IMYMHA HOMMHana 6e3 yyeTa ero amopTmM3aunm - 3Ha4veHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro noToka
no opmyne (4.1) 6e3 yyeta 4aCTMYHOro noraweHnss OCHOBHOIO
pofnra c Aatbl pa3sMelleHus Bbinycka (T.e. TONbKO C Y4YeTOM
WHAEKCMPOBAHUA BeNMYUHbI HOMWHANa, YCTaHOBEHHOM Ha AaTty
pa3MeLleHNS BbIMyCcKa);

- BeIMYMHA HOMMHANa Ha AaTy pa3MelleHuns Bbinycka (6e3 yyeTta
WHAEKCaUuu 1 aMmopTusaumn);

[ONS 4YAaCTUYHOrO MoraweHMs HOMMHana B [aTy [OEHEXHOro

MOTOKa Nn.

3. BenunumHa nepemMeHHOI CTaBKM KymnoHa

Ons ponroBbiX LeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHblE CTaBKM He onpeaeneHbl Ha BecCb
oXuaaemblii Cpok obpalleHus, CyMMbl OyaylwMX AEHEXHbIX MOTOKOB, AJI1 KOTOpbIX CTaBKa He
onpenesneHa Ha AaTy OLEHKW MHCTPYMEHTa, pacCYMTbIBAOTCS:

e NS UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BK/OYEHbI MEepeMEeHHble, 3HauyeHue
KOTOPbIX HE 3aBUCAT OT pelleHUs 3MUTEHTA, - UCXO0AS CTaBKW, OMnpefesieHHON C y4yeToM
NPOrHO3HbIX 3HAYEHUN TakKUX MepeMeHHbIX napaMeTpoB, (pacdeT CTaBKM BbIMNOMHSAETCA MO
dopmyne, onpeneneHHom ycnoBnaMm Bbinycka),

e A8 MNpounmx LUeHHbIX 6ymar - ucxoas u3 CTaBKW, 3ajaHHoOM Ana Hawmbonee nosaHero
KYMNOHHOIro nepuoaa.

PacuyeT cTaBOK BbIMOJIHAETCA OTAENbHO A/ KaXA0ro KYrnoHHOro nepuoaa.

Ecnu B KauecTBe NepeMeHHOro napameTpa A/a pacyeTa CTaBKW KyrnoHa YCNoBUSMU BbIMycKa
WNHCTPYMEHTa MpeayCMOTPEHa «CTaBKa MHMAALMM» U MHAA «CTaBKa AEHEXHOro pbiHKa»28, 3HaueHune
CTaBKM COOTBETCTBYIOWEro KyrnoHa paccyuTbiBaeTcs no ¢opMyne, npeaycMoOTPeHHOW YCNoBUSIMU
BbIMyCKa MUCX0As U3 MPOrHO3HOIro 3HaYeHUs UHGAALMN, COOTBETCTBYIOLLErO KYMOHHOMY Mepuoay, u
MPOrHO3HOIO 3HAYeHWsI MHOW CTaBKU [AEHEXHOro pblHKA COOTBETCTBYHOLWEN CPOYHOCTM (MyTeM

28 Hanpumep, MAX (MHbNAUMA; KIOYEBas CTaBka)
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BbI6Opa MaKCMMaNbHOrO M3 3Ha4YeHUN, PaCCYNTAHHbBIX C MPUMEHEHUEM YKa3aHHbIX ABYX NMPOrHO3HbIX
napamMeTpos).

Mpn pacyeTe cnpaBea/MBON CTOMMOCTU OCYLLECTBASETCS nepecMoTp 6yaywmX AeHEeXHbIX
MOTOKOB MPW HanAnymMm OB6HOBNEHHOW WMHMOPMauMKM O 3HAYEeHMSIX CTaBKM KyrnoHa. HoBoe 3HaueHue
CTaBKM KyrMoOHa NMpMMeHSIeTCa C AaTbl Havasia COOTBETCTBYIOLEro KYNOHHOro nepuoaa, 6amxkanwero
K [aTe YyCTaHOB/IeHUsI CTaBkM (HO He no3gHee AaTbl Hadana KymnoOHHOrO nepuoaa, Ha KOTopbIn
CTaBka yCTaHoBNeHa, wau 6onee paHHero KymnoHHOro nepuoja, AO Hadana KOTOPOro craBka
yCTaHOB/eHa).

4. TIpOrHo3Hble 3HaueHnsa nHbnaunm
0N NporHo3HbIX 3HaveHn nudnaumm (MPOTHO3 UML) ncnonb3yoTcs 3Ha4YeHus:

e «BMEHeHHOW» nHdnaunm (aanee Takxe — BUMLU, INF);

e 3KCMEepTHbIA NPOrHo3 o0 6yaywunx 3HadeHUax UHONAUUMKM - B Cnyyae OTCYTCTBUSA 3HAYEHUSA
«BMEHEHHOW» WHONAUMM ANnS  COOTBETCTBYWOLWMX MepuoaoB. B kadectBe paHHbIX O
MPOrHO3HbIX 3HA4YeHUsIX MepeMeHHbIX MnapamMeTpoB MWCMOAb3YKTCS MPOrHO3bl COLMaNbHO-
9KOHOMWYECKOr0  pa3BuUTUA  MUHUCTEPCTBA 3IKOHOMWYECKOrO  pas3BuTUS  POCCUMIACKOM
denepaunn?®
Ons Bcex nepuoaos, AaTa Hadana KoOTOpbiX He npesbiwaet 2028 roa (roa noraweHus

Bbinycka O®3 52002RMFS), B kayectBe MporHosa WHONAUUMKM  UCMONL3YETCH 3HaueHue
«BMEHEeHHOMN» WHdAAunMn ans sebinycka O®3 52002RMFS, paccuutaHHoe no dopmyne (4.2) Kak
pasHunua Mexay CrtaBkoi KB B TOuke, COOTBETCTBYHLLEN CPOKY A0 MoraweHus Bbinycka O®3
52002RMFS, n cpeaHeB3BellEeHHOM AOXOAHOCTbIO K MOralleHuio 3TOro Xe BblMycKa:

INF<3028 = KB52002 — YTM52002, (4.2)

[ns Bcex nepnoaoB, HaYMHAWKNXCSA B npoMexyTke ¢ 2029r. go 2030r. (Bkawouyas), B
KayecTBe NporHo3a MHMNALMN NCNONb3YEeTCA 3HaYeHUe, paccunuTaHHoe no gopmyne (4.3), nucxoas
N3 3HAYEHUIN «BMEHEHHON>» NHMNALMK BbinyckoB OP®3 52002RMFS n 52003RMFS:

INF. _ okpyr| [ T | IV a0/ 100050 ) o 4
2029-2030 — (1 + INF-y0,5/100) 52002 - ) * , (43)

rac:
INF52030 = K]3[[52003 - YTM52003' (44)

INF<5028 - 3HayeHUe «BMEHEHHOW» WHdANAUUKN AN Bbinycka Od3
52002RMFS, paccuntaHHoe no dopmyne (4.2) € TOYHOCTbIO
[0 2 3HaKoB Mocfe 3anaTolM - pesynbTaT pacyeta Mo
dopmyne (4.2) COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

INF 5030 - 3HayeHuUe «BMEHEHHOW» WHdNAUUN Ans Bbinycka Od3
52003RMFS, paccuntaHHoe no dopmyse (4.4) C TOYHOCTbIO

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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52002 t52003

KBASZOOZ! K]3£[52003

YTMs3002, YTMs3003

00 2 3HaKoB MocCfe 3anaTor - pe3ynbrtaT pacyeta no
dopmMyne (4.4) COOTBETCTBYET 3HAUYEHMUIO B NPOLIEHTaXx;

- 3Ha4yeHMe cpeAHEeB3BELEHHOro Cpoka A0 MoraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHoe B
rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HakoB nocne
3anaToMn;

- 3HayeHue CtaBkm KBl B TOuKe, COOTBETCTBYHLLEN
cpefHeB3BeLIEeHHOMY CpPOKYy A0 rnoraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

- cpeAHeB3BelleHHass AOXOAHOCTb K MOraleHuo BbIMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy  oOueHKM,
nyénmkyemas MoCKOBCKOM BUpxe.

[Ons BCcex nepuvoaoB, HauMHaoWMxXcsa B npoMexyTke ¢ 2031r. go 2032r. (Bkntoyas), B
KauecTBe NporHo3a MHMAALMN NCNOMb3yeTCs 3Ha4YeHne, paccunutaHHoe no gopmyne (4.5), ncxoas
N3 3HAYEHUIN «BMEHEHHON» MHMNALMK BbinyckoB O®3 52003RMFS n 52004RMFS:

52004152003 (1 + INF52032/100)’552004

INF2031_2032 = OKPYF.}-[

rac:

(1 + INF52030/100)t52003 - 1 '4 * 100' (45)

INF<z032 = KB/l52004 — YT Ms3004, (4.6)

INF<z030

INFSZO32

52003+ t52004

KBA520031 KB£[52004-

YTMs3003, YTMs2004

- 3Ha4yeHue <«BMeHeHHON» uHbNaumm ansa sbinycka O®3
52003RMFS, paccuntaHHoe no dopmyne (4.4) C TOYHOCTbIO
A0 2 3HaKkoB MoCne 3angaTtoln - pe3ynbTaT pacyeTra no
dopmyne (4.4) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

- 3HayeHue <«BMEHEHHOW» UuHdNAuUMn aAna Bbinycka O3
52004RMFS, paccuntaHHoe no dopmyne (4.6) C TOYHOCTbIO
0O 2 3HaKoB nocsie 3ansaTol - pe3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HayeHue cpeaHEeB3BELEeHHOro Ccpoka A0 noralweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccumtaHHOe B
rogax C TOYHOCTbIO A0 4-x (4eTblpex) 3HaKoB nocne
3ansTon;

- 3HaveHume CrtaBku KBl B TOUKE, COOTBETCTBYHOLLEMN
cpefHeB3BELIEeHHOMY CpPOKYy A0 mnoraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- CpedHeB3BelleHHass AOXOAHOCTb K MoraleHuio BbiMyCKOB
O®3 52003RMFS, 52004RMFS Ha paTy oueHkKkwu,
nybnmkyemas MoCKOBCKOI Bupxei.

Onsa BCcex nepuvoaoB, HauMHaWMXCs B npoMexyTke c 2033r. go 2033r. (Bkaw4yas), B
KayecTBe NMporHo3a MHMOAAUNMKM NMCNOMb3YETCA 3HAYeHWe, paccymMTaHHoe no dopmyne (4.7), ncxoas
N3 3Ha4YeHU «BMeHeHHON» nHdNAaunm BbinyckoB OP3 52004RMFS 1 52005RMFS:
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ts2005=t52004 | (1 + INF<5435/100)t52005

INF2033_2033 = OKPYF.]I

roe:

(1 + INFS2032/1OO)’552004 —1),4 [*100, (4-7)

INF<3033 = KB[52005 — YTM52005, (4.8)

INFSZO32

INFS2033

52004, t52005

KBASZOO‘I—' KBASZOOS

YTMs3004, YTMs3005

lpumeyaHune:

- 3HQYeHMEe «BMEHEHHOW» MHbAAUMM ana Bbinycka Od3
52004RMFS, paccuutaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
A0 2 3HaKoB Mocne 3angaTtoln - pe3ynbTaT pacyeTra no
dopmyne (4.6) COOTBETCTBYET 3HAYEHMIO B NMpoLEHTaX;

- 3HaUYeHue «BMEHEeHHOI» MHbNAUNMM Ang Bbinycka Od3
52005RMFS, paccuutaHHoe no dopmyne (4.8) C TOYHOCTbIO
OO0 2 3HaKoB nocse 3ansaTto - pe3ynbTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAYEHMIO B MpPoOLEHTAX;

- 3Ha4yeHMe CpeAHEB3BELIEHHOro Cpoka A0 MoraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS, paccumTtaHHoe B
rogax C TOYHOCTbO A0 4-Xx (YeTblpex) 3HakoB nocne
3ansaTon;

- 3HadeHme CtaBku KB[l B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CPOKYy A0 MoraweHus Bbinyckos O®3
52004RMFS, 52005RMFS;

- CpeAHeB3BelleHHas  AOXOAHOCTb K MoraleHuto
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTy oueHKw,
nyébnnkyemas MocKoBCKOM Bupxen.

anl BbIMO/IHEHUWN paC4eTa INF2029_2030 ’ INF2031_2032 ’ INF2033_2033 3Ha4YeHus nokasaTesnen

INFo028, INFoog30, INFopg32, INFopg33, KOTOPBIE B pe3ynbTaTe ux pacuyeta no dopmynam

(4.2), (4.4), (4.6), (4.8) 9aBNAKOTCA 3HAYEHMSAMU B MpPOLEHTAX, NEpPeBOASATCA B 3HAYEHUS B
AoNSAX eauMHUUbl (MyTeM AefleHus Kaxaoro n3s Hux Ha 100 - 4yTo SIBHO OTpa)keHo B dopMynax
(4.3), (4.5), (4.7)). Pe3synbTaT pacyeta no dopmynam (4.3), (4.5), (4.7) cooTBeTCTBYET
3HaYeHUIO B MpoLEHTaxX, OKPYrfeHHOMY A0 2 3HaKOB MOC/e 3ansaTon.

Ons Bcex nepuopoB, HauduHawwmxca ¢ 2034 r., B KadecTBe MporHosa wHdbAauum

NCNOJIb3YETCS 3KCNEPTHbIN NPOrHo3 UHMAALMN.

Mpu pacyeTe cnpaBeaMBOM CTOMMOCTM, €C/M CPOK MOralleHusl A0o/IrOBOr0 MHCTPYMEHTA He
npesbiwaer 2034r. U OTCYTCTBYHOT WHble MPOrHO3HbIE 3HAUEHUSI MEPEMEHHbIX MnapaMeTpoB, TO
B/IUSIHWE 3KCMEPTHOrO MPOrHo3a WHMASAUMM Ha pesynbTaT pacyeTa CrpaBeasiMBoi CTOMMOCTM

NPU3HaAeTCA HE3HAYUTENIbHbIM, paCYE€THaA LUEHa LleHHOM GYMaFVI MoXeT 6bITb KJ'IaCCMCbVILI,VIpOBaHa B

ypoBeHb 2. B ocTanbHbix cnydasx (NOMUMO MHGASUMU UCMONb3YIOTCS WHble HeHabnwgaemble

AaHHbIE UMW CPOK noraweHuns npesblwaetr 2034r.) BAUSIHME 3KCMEepTHOro MporHosa WHdAsumm

NpU3HaeTCs 3HAUYNTENbHbLIM, PacyeTHas LeHa LeHHoM 6yMarn knaccupuumpyeTcs B ypoBeHb 3.
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5. TpOrHo3Hble 3HaYeHNs NMPoUYNX NepeMeHHbIX NapaMmeTpoB

MpOrHo3Hble 3HAYEHNUA «KOPOTKUX> CTaBOK AEHEXXHOro pbiHka (ANnA naaBaloLwWmXx
NMPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaB/IEHMA AEHEXHbIX cpeacTB Ao 1 mecaua
BKJIIOUUTENIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pbiHKa OTHOCATCH ClefyoLwue niasarLwme npoueHTHbIe
CTaBKW, ecqin OHN NpeaycMoTpEHbl YC10BUAMU BblNyCKa OLLEHMBAEMOIro MHCTpPYMEHTA:

ctaBka RUONIA
mnHaekc RUONIA

cpoyHas Bepcusa RUONIA Ha cpok 1 Mecsy,

ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsy,

ctaBka PEINO, no onepauusam LleHTpanbHoro 6aHka Poccuitckon depnepaumm Ha CpoK Ao
OAHOro Mecsaua (BKAOUMTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuickoin deaepaunm
ctaBka KB/l Ha cpok A0 04HOro Mecsua (BKAKUYMTENbHO).

Ecnv B KayecTBe NMepeMeHHOro napaMeTpa npeaycMoTpeHa niaBaloulas npoueHTHasa cTaBka

CPOKOM 40 1 Mecsiua, TO MPOrHO3HOE 3HayYeHne Takoro napametpa Rates paccunTtbiBaeTcs no

dopmyne (4.9) kak pasHuua mexay CtaBkon Kb/l B TOUKE, COOTBETCTBYHOLLEN CpeaHEB3BELUEHHOMY
CPOKY A0 noralieHns oLueHMBAEMOro MHCTPYMEHTA, N BESIMYNHON «CpeaHEeN NPOLEHTHOM MapXu Haa

CTOMMOCTbIO q)OH,CI,VIpOBaHVIFI» .

Ratef = (KBAAO HOTaureHust CpMCoF): (49)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (4.10)
(P — 1 000)

MCOF = FIXKyl'[OH -

rac:

KBAAO norameHuda

CpMcor

1000xt "’ (4.1D)

- 3HayeHnme CrtaBkm KB B TOuKe, COOTBETCTBYIOLEN
cpefHEeB3BELIEHHOMY CpPOKY [0 [MOoraweHus OueHMBAeMoro
WHCTPYMEHTQ;

- 3HayeHne «cpegHer NpPOUEHTHOW MapXuW Hah CTOUMOCTbLO
doHanpoBaHua», paccumtaHHoe no dopmyne (4.10) Ha paty
OLEHKM MHCTPYMEHTa KakK cpefHee apudMeTUyeckoe 3HauyeHWui
nokasarens «MPOLIeHTHOM Map>Xu Haj CTOMMOCTbIO
doHaAMpOBaHMA», paccuUuTaHHbIX no ¢opmyne (4.11), no
Kop3uHe Bbinyckos OP3-T1K;

- 3HayeHue «MPOLLEHTHOMN Mapu HaA  CTOMMOCTbIO
doHanpoBaHua», paccumtaHHoe no dopmyne (4.11) pans
Bbinycka O®3-TK, Bxoaswero B Kop3nHy Bbinyckos O®3-TK;
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FIX ynou - 3HayeHue GUKCMPOBAHHOM YacTM KyrnoHa Ans Bbinycka O®3-

MK (Hanpwumep, ans BblNyCKa 29010RMFS KYMOH
ycTaHaBnmneaetcs B BennunHe RUONIA + 1.60% u BenuuyumHa
FIX,ynou MPUHUMAETCA paBHOM 1.60%);

P - uyeHa (6e3 yyeTa KyMOHHOrO A0XO0A4a) KOHKPETHOro BbIMycKa
O®3-MK Ha aaTy pacyeTta B pybnsx;

t - CpedHeB3BELIEHHbI CPOK A0 MOraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHune:

Ha paTy yTBepxAaeHuWs HacToawen peaakumnm MeToaMKM Kop3uMHa BbinyckoB OO®3-TIK
(nepeyeHb BbinyckoB O®3-MK, BKIOYaeMbix B pacyeT CpMc,r) BKIOYaEeT creaylowme
BbINYCKMN:

29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS; 29028RMFS; 29029RMFS.
MepeyeHb BbinyckoB O®3-TK, Bkno4aeMbix B pacyeT cpMq,r, NepecMaTpuBaetrca HMO B
cny4yae pasMelleHnn HOBbIX BbinyckoB OP3-TK;

HoBblin nepedeHb BbinyckoB O®3-TK, BknoyaeMmbix B pacyeT CpM.,r, W AaTa Hadana ero
npuMMeHeHns  ycTaHaBnmeawTcad HIN® no cornacoBaHUi CO  Creunmanm3npoBaHHbIM
aenosmtapneMm (panee - CA) w He TpebylT onepaTMBHOrO BHECEHWUSI COOTBETCTBYHLLMX
W3MeHeHW B HacTosLy MeToamky (yTBEpXAeHUs HOBOW peaakuum MeTtoamkn).

Beinyck O®3-TK, nckniovaercsa ns pacvetra cpM_CoF npu HacTynsieHun Hanbonee paHHen m3
haT:

AaTbl NoraweHns BbiNycka;

AaTbl Hayana KyrnoHHOro nepnoja, ¢ KOTOporo yCTaHOBJ/IEHbl paHee HeornpeaeseHHble CTaBKuU
KynoHa Ha BeCb 0XXuAaeMbllh cpok obpaweHns ODP3-TK.

LleHa P Bbinycka O®3-IK onpeaensieTca no AaHHbIM MOCKOBCKOM BUpXK, ecnn oHa ABNsieTcs

@KTMBHbIM PbIHKOM B OTHOLIEHWM KOHKpeTHon O®3-MK, B nopsake, aHasOrM4yHOM yCTaHOBIEHHOMY
AnropntmoMm, onucaHHoM B n. 1.2.1 MNpunoxennsa N2 2 ang pacyeTa ueHbl YpoBHS 1.

Ecnn Ha paty pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T. 4. no

npuymMHe TOro, 4to MockoBcCKas 6Mp)Ka HE 4ABNAETCA B AaTy pacyeTa aKTUBHbIM pPbIHKOM AnAd

BbIMyckKa), To Takoi Bbinyck O®3-MK He BkAtovaeTcs B pacyeT CpMop-

lpumeyaHune:

Mokasatens Mg,z OTpaxaeT MpeMul0 CBbille CTOMMOCTM QoHAMPOBaHUS (MO CTaBke
AeHexHoro pbiHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknagbliBatoT npu nokynke OdP3. Takum
06pa3oM, pbIHOYHbIE OXMAAHUSA MO CTOMMOCTM (OHAMPOBaHUSA (NO MPOrHO3HOMY 3HaYeHUIo
ctaBkm RUONIA) BO3MOXHO onpefennTb KakK pasHuuy Mexay 3HadeHumem KB B Touke,
COOTBETCTBYlOLEN CpefHEeB3BELEHHOMY CPOKY A0 norawieHuss gaHHoih OMd3 v nokasaTtenem
Mcor.
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Hanpumep, npu ctaBke 5-netHeit OP3 B pasmepe 8.57% u 3HauveHus M ,r B pa3mepe 0.52%

PbIHOYHbIE 0XUAAHUA Mo cpeaHeMy 3HadveHuto ctaBkM RUONIA B TeyeHue 5 ner cocraBaTt
8.05%.

MpoOrHo3sHble 3Ha4YeHUA CTaBOK AEHEeXXHOro pblHKa «cpeaHen>» cpoYHocTu (Ansa
naaBaroLWMX NMPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEeHUs AeHEeXHbIX cpeacTs ot 1
Mecsiua A0 2 fieT BKJII0UUTENIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpeAHen» CPOYHOCTM OTHOCSATCS CrleaylroLlme nnasatowme
MPOLEHTHbIE CTaBKU, €C/TN OHWU MPeayCMOTPEHbI YC/TIOBUSMUM BbIMyCKa OLEHUBAEMOIr0 MHCTPYMEHTA:

e cTaBka ROISfix co cpokamun 2 Mmecsua, 3 Mecaua, 6 Mecsues;

e cTaBka MosPrime Rate co cpokamu 2 mMecsua, 3 mMecsua, 6 mecsaues;
e cTtaBka KB/l Ha cpok oT 1 Mecsaua A0 2 neT (BKAUYUTENBHO);

e cpo4yHasa Bepcusa RUONIA Ha cpok 3 Mecsua, 6 Mmecsues.

Ecnun B KauecTBe NepeMeHHOro napaMeTpa npeAycMoTpeHa niasatollas npoLeHTHas cTaBka
CpoKkoM 0T 1 MecsiLa Ao 2 NeT, TO NPOrHO3HOe 3HayeHue Takoro napameTpa Ratef paccuntbiBaeTcs
no ¢opmyne (4.12) Kak NporHO3HOE 3Ha4YEeHNE «KOPOTKOM» CTaBKM AEHEXHOro pblHKA Ha
aHanM3npyeMoM nepuoae, YBEJIMYEHHOE Ha pa3HULY Mexay 6e3pnuCcKoBO AO0XOAHOCTbIO
«cpegHero» CpokKa N «KOpOTKOM» 6e3pMCKOBO AOXOAHOCTLIO:

Ratef = (KBAAO [moramieHuss CpMCoF) + (KBACpO'{HOCTb CTaBKU KBAI ,qub)! (412)
rIe:

KB cpounocrs craseu - 3Ha4eHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLEH CPOYHOCTH
CTaBKM [AEHEeXHOro pblHKa (HanpuMmep, ecnv 3HayeHwe CTaBKM
KyrnoHa onpeaensieTcs Kak 3HavyeHue 6ecKymnoHHOW AO0XOAHOCTU
rocébymar Ha cpok 24 Mecsua, 1o KB aona 2-x neT; ecnm K
MosPrime6M - 1o KBl ans 6 mecaues);

KB/l1 e - 3HauyeHme CtaBkm KB[] B TOYKe, COOTBETCTBYHOLIEN CPOKY B
0.0027 ropa.

lpumeyaHune:
Mpu onpegeneHnn 3Ha4vYeHuUs KBﬂcpquomcmBm TOYKa, COOTBETCTBYIOWAA CPOYHOCTHU

nepeMeHHOro napaMmeTpa njaBakwolWern nNpoLEeHTHOW CTaBku, onpeaenserca B MNopsake,
YCTaHOBIEHHOM .2.2 lMpunoxeHusa N22

MporHo3Hble 3Ha4YeHUA «AJIMHHbIX>» CTAaBOK pblHKA KanuTtana (ANA naaBalowWmx
NPOLEHTHbIX CTAaBOK Ha CPOK NpeafocTaB/iIeHUNA AAeHEeXXHbIX CpeACTB CBbile 2 JieT).

K «ANMHHBbIM» CTaBKaM pblHKa KanuTana OTHOCATCA cleaylowme niasatowme NpoLeHTHbIE
CTaBKMW, €CNnN OHW NpeayCMOTPeHbl YCNOBUSMW BblMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [IOXOAHOCTb K roraweHuto Bbinycka Od3.

Ecnn B KayecTBe NepeMeHHOro napamMeTpa MCNOb3YETCS naBatowas NpPoUeHTHas CTaBka
CpPOKOM OT 2-X JIeT, TO NPOrHo3Hoe 3HayeHue Takoro napametpa Rater npuHumaeTcs paBHbIM
3HadeHuto CtaBkm KB/ B TOUKe, COOTBETCTBYIOLWEN CPOYHOCTN TaKOW NiaBatoWen NPOLEHTHOM
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CTaBku (Hanpumep, ecnm 3Ha4YeHUe CTaBKM KYMOHa OnpeaensieTcs Kak 3HadeHne 6ecKynoHHOM
poxoaHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccunTtbiBaeTcs ANns cpoka B 5 ner).

lpumeyaHune:

Ecnn B KauecTBe NepeMeHHOro napamMeTpa MCnosib3yeTcs rnsasatollas npoueHTHas ctaBka
3auMMCTBOBAaHUA Ha pbIHKE KanuTtasnia (<<LI,J'IVIHHaFI>> CTaBKa), TO pblHO‘-IHbIVI PUCK N3MEHEHUA
I'IpOLI,GHTHOVI CTaBKM MO UHCTPYMEHTY OTCYTCTBYET (I'IpMCYTCTByeT TONIbKO PUCK N3MEHEHUA
KpeaANTHOro crlpe,qa) N BO3MOXHO NMpUMEHEHNE NOCTPOEHNA NMPOrHO3HbIX AEHEXHbLIX NMOTOKOB U
MX ANCKOHTUPOBaAHNA NCXO0AA U3 TEKYLWNX MPOLEHTHbLIX CTaBOK MO MHCTPYMEHTAM.

MporHo3sHbie 3HAYEHNA NPOYMX NEPEMEHHbIX NapaMeTpos (MOMMMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpwn oTcyTCTBUM HabnoaaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MepeMeHHbIX NapaMeTpoB
(Hanpumep, pocT BBIM) ncnonb3yercs 3KCNepTHbIA NPOrHO3 0 ByAyLnX 3HAYEHUSX NepeMeHHOoro
napameTtpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX NEPEMEHHbIX NapaMeTPOB MCNOMb3YHTCS
NPOrHO3bl COLNANIbHO-3KOHOMUYECKOro pa3BuTnua MMHUCTEPCTBA SKOHOMUYECKOr0 pasBUTUS
Poccuiickoit deagepaumm0,

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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ITpunoxenue Ne5

k [IpaBunam onpenenenus

TeKymeﬁ CTOMMOCTH aKTHUBOB H CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBIAIOIIUX IICHCHUOHHBIC HAKOIIJICHU A,

CTOMMOCTH aKTHUBOB, COCTABIISIOIINX IIEHCUOHHBIE PE3EPBHI,
U COBOKYITHOW CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

PETJAMEHT PACYHETA KPEAUTHOT' O CIIPEJA JJIA JOJTI'OBbIX UHCTPYMEHTOB

B cCOOTBETCTBMM C HACTOSILLMM pEeErlaMeHTOM KpeaWTHbIM Ccrnpea paccunTbiBaeTcs Aans (ganee
NMeHyeTCs AO0/IFOBOA MHCTPYMEHT):
e [I0JITOBOM LIEHHOW 6yMarn, HOMMHMPOBAHHOM B pyb6ssX (3@ WUCK/KYEHMEM rOCYAapPCTBEHHbIX
LeHHbIX 6ymar PO);
e [EHEeXHbIX CPeACTB, pa3MeLleHHbIX BO BK1aA B KPeAUTHOW opraHm3aumn (4en0o3nToB).

[na uenen pacyeta KpeguMTHOro crnpega ocyllecTBAseTcs cneayrowas nocienoBaTelbHOCTb
AENCTBUN B OTHOLLUEHUM AONTOBOM LleHHOW 6ymarun:

* B 3aBWCMMOCTV OT HaNWMUMA WAM OTCYTCTBUS KPEAMTHOro peiTuHra y Bbinyckas! (a B ero
OTCYTCTBMWM Yy B3MUTEHTa WX NOpyuYuTens) J[OAroBOM LeHHoW 6ymaru, onpeaensercs
NPUHAANEXHOCTb UeHHoW 6yMarm K OAHOW M3  4eTblpeX PenTUHIOBbIX  pynm,
NpeAyCMOTPEeHHbIX AaHHbIM PernameHToMm;

" MeAMaHHOEe 3Ha4yeHuMe KpeauTHOro crnpeja Ans AOMroBOM UeHHOW 6ymarum npuHUMaeTcs
paBHbIMW  COOTBETCTBYIOLWEMY 3HAUEHWUI KpeaUTHOro cnpeaa, paccyuMTaHHOMY  Ans
pPENTUHIOBOW rpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a MWCKIYEHWEM LEeHHbIX
6ymar, oOTHeceHHbix K IV peiTuHroBom rpynne, AN KOTOPbIX KpPeAWTHbIA crpen
onpenensetrca B ocoboM nopsigke, NpefycCMOTPEHHOM HacTosWMM PernaMeHToMm).

Ons uenen pacyeta KpeauMTHOro crnpega OCYLEeCTBsSeTCa cneayrowas nocnenoBaTesibHOCTb
OENCTBUN B OTHOLLUEHUU Aeno3uTa:

* B 3aBUCUMOCTU OT HaNIUUYUSA WUNU OTCYTCTBUS KPEAUTHOro penTuHra y 6aHka, B KOTOPOM
pasMeleH Aeno3nT, onpenenseTrcs nNpUHAANEXHOCTb Aerno3uvTta K OAHOM M3  4YeTblipex
pPENTUHIOBBIX rpynmn;

=  MWHWUMaAJIbHOE, MaKCUMasibHOe WU MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX CrnpeaoB AN Aeno3uTa
NPUHMMAKOTCS PaBHbIMW COOTBETCTBYHOLWMM 3HAYEHUSAM KPeaUTHbIX CNpeaoB, pacCYMUTaHHbIM
AN PENTUMHrOBOWM TIpynnbl, K KOTOPOW OTHECEH Aeno3uT (3a MWCK/YEeHMEM [eno3uToB,
OTHECEHHbIX K IV pelTUMHroBoW rpynne, Ansi KOTOPbIX KPeAWUTHbIA crnpep onpeaensietcsa B
ocoboM nopsigke, NpeayCMOTPEHHOM HACTOSLWKMM PernaMmeHToM).

Ons cybopaAnHMPOBaHHbIX AOArOBbIX MHCTPYMEHTOB (06nuraunii KpeauTHbIX OpraHusauuin B
cflyyae OTCYTCTBMS peMTUHra BbiMycka MM AEN03MTOB) yCTaHaBNMBaeTCs AOMNOSHUTENbHAs NpeMus
3a CybopANHMPOBAHHOCTb, Ha KOTOPYIO YBEIMYMBAETCS pacyeTHas BeliMyMHa MeaMaHHOro 3Ha4YeHus
KpeauTHOro cnpeja B Cayyasx, NpeayCcMOTpPeHHbIX Hactosawmm [punoxeHunem. T[llpemus 3a
CcybopANHMPOBAHHOCTb OMpeaenseTcsd C y4eToM AOCTYMHOW PbIHOYHOW uWHdOpMauuMm O cripegax 3a
cy60pANHNPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB (YpOBeHb 2).

31 Ncnonb3yeTcsl KpeAWUTHbIA PEATUHT MO WKane peTUHrOBOro areHTCTBa, COOTBETCTBYIOLLIEN BantoTe OCHOBHOIO 4ora
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1. PelTMHroBble rpynnbl

[na uenen onpeaeneHvs KpeauMTHOro cripeja BBOAATCS ClieAylolmne penTUHIroBble rpynnbi:
PeiiTnHroBaa rpynna I - HauBbICWUMIA YpOBEHb KpeanTocrnocobHoCTM, (UHAHCOBOM
HaAEeXHOCTU MO CPaBHEHWIO C APYrMMW 3MUTEHTaMK, BbIMyCKaMW LeHHbIX 6ymar wam
nHaHcoBbIMK 0b6s3aTenbCTBaMU. B yKasaHHYO PEATUHIOBYIO FPYNMy BK/HOYAKTCA AOTOBbIe
WHCTPYMeHTbI ¢ penTuHrom AAA(RU) (no HauuoHanbHon wkane AKPA (AQ)).

PeiitnHrosaa rpynna II - BbICOKWIA YpOBEHb KpeauMToCcnocobHocTW, UHAHCOBOM
HaZEeXHOCTU (OT YMEpPEeHHO BbICOKOro A0 BbICOKOro), Mpu 3TOM MNPUCYTCTBYET HeKkoTopas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX MNEepeMeH B  KOMMep4ecKuXx,
(pMHAHCOBBLIX N 9KOHOMMYECKMX YCIOBUSX. B ykasaHHyl pedTMHroBylo rpynny BKJO4YakoTcs
[ONroBble MHCTPYMeHTbl C penTtnHrom ot A-(RU) ao AA+(RU) (no HaunoOHanbHOM LWKane
AKPA (AO)).

PeiitnHrosaa rpynna III - cpegHuit ypoBeHb KpeauTOCnoco6HOCTU, (UHAHCOBOM
HaZeXHOCTN (OT yMepeHHO HM3KOro A0 CpedHero), npuv 3TOM MPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTL K BO3AENCTBUIO HebnaronpuaTHbIX MNEpeMeH B  KOMMeEpYecKuXx,
(PUHAHCOBbLIX U 3KOHOMUYECKNX YCNOBUSAX. B yKazaHHYK PENTUHIOBYHO rpynny BKKOYAOTCSH
OONroBble MHCTPYMEHTbl C penTuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHOM LWWKane
AKPA (AO)).

PentnHroBas rpynna IV. B yka3aHHYyl0 PeWTUHIOBYIO Fpynny BKJKOYAKOTCA AONTOBble
WHCTPYMEHTBI:

= 6e3 penTnHra, NPUCBOEHHOrO0 PENTUHIOBLIMW @areHTCTBaMM, yKa3aHHbIMM B Tabnuue 1,

nnm
= C penTnHrom Huxe BB+(RU) (no HauwmoHanbHon wkane AKPA (AO), npuCBOEHHbIM
PENTUMHIOBbLIM @areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PeliTuHrosbie rpynnbl MOryT 6bITb NnepeECMOTpPEHbI NMpU BbINOJIHEHNN OAHOIro U3 Cneayrwmnx

yCNoBWUI:

= BHECeHMe U3MEHEHUN B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM bupxu;
*  [po4Yne U3MEHEHUS Ha PbIHKE, MPU3HaHHbIE CYLLECTBEHHbIMU AJ1S Lesied onpeaeneHus
PENTUHIOBLIX FPynm.

MpoBepka ycnoBuii ANsi NepecMoTpa PeNTUHIOBbLIX rPyMmn MPOBOAUTCS €XeKBapTasbHO.

2. MopsAaok onpegeneHWss MNPUHAANEXHOCTM [AOJIOBOr0 MWMHCTPYMEHTa K

pelTUHroBou rpynne

OnpepeneHne nNpuHaANEXHOCTM  AOJIrOBOr0  WHCTPYMEHTa K  PEeWTUHIOBOWM

rpynne

BbIMOJIHAETCA Ha OCHOBaHMWM [AaHHbIX BeAyLnx peﬁTMHFOBbIX areHTCctB B COOTBETCTBUUN C

Tabnuuen 1.
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Ta6auuya 1. ConocrasneHme wkKan peﬁTMHI'OBbIX areHTCcTB

HanuonanbHas mkasa nisa Poceniickoilt @enepannu PeiiTuHroBas
AKPA (AO) AO "Jxkcnept PA" 00O "HKP" 00O "HPA" rpynmna
PeiiTunrosas
AAA(RU) ruAAA AAA.Iru AAA|rY|
rpynna |
AA+(RU),
ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AAlrul,
AA(RU), PeiiTuHroBas
ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+|rul,
AA-(RU), A+(RU), rpynma ||
ruA, ruA- A.ru, A-ru Alru|, A-|ru]
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+rul|, .
BBB (RU), PeiiTunroBas
ruBBB, BBB.ru, BBB|ru|,
BBB-(RU), rpynna I1
ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
BB+(RU)
.. . PeiiTunroBas
Bonee Hu3kuit peTUHT / pEUTHHT OTCYTCTBYET
rpymna IV

Mpn Hanuuum y [ONrOBOM UEHHOW 6yMaru, ee 3MUTEHTa WAM MNOpyyuUTeNns HECKONbKUX
peNTUHIoB, BbibMpaeTcs HaMbONbLUMIA U3 UMEIOLWNXCS aKTyasbHbIX KPEANUTHbIX PENTUHIOB, C YUYeTOM
cneaytoulero:

"  [pU HaNM4YMM perlTUHIra BbIMyCKa WCMOMAb3yeTCs HanbonblKWA U3 aKTyaslbHbIX KPeAUTHbIX
pPENTMHIOB BbiMyCKa, MPUCBOEHHbIX PasfIM4yHbIMU PEATUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBWUM PEWTMHra BblMyCKa, MPUCBOEHHOrO XOTS 6bl OAHUM PENTUHIOBbLIM areHTCTBOM,
npM HanMuuM pemTUHra 3SMUTEHTA LUeHHoOW 6ymarm wucnonb3yetca Haubonbwuii U3
aKTyaslbHbIX KPeAWTHbIX PENTUHIOB 3MUTEHTa, MPUCBOEHHbIX Pa3fIMYHbIMU PEATUHIOBBIMMU
areHTCcTBamu;

* B OTCYTCTBUM peNTUHra BbiMyCKa W 3MUTEHTA, NPUCBOEHHOIro XOTs 6bl OAHUM PENTUHIOBbLIM
areHTCTBOM, MpU HaNM4YnM penTuUHra nopyumtens ueHHon 6yMarn ncnonblyercs Hambonblni
M3  aKTyasibHbIX  KPeAWTHbIX PEWTUHIOB  MOpy4ynuTens, MNPUCBOEHHbIX  Pa3/INYHbIMU
PENTUMHIOBLIMM areHTCTBaMMW.

Mpu Hanuuum y 6aHKa, B KOTOPOM pasMeLleH Aeno3nUT HECKOJIbKUX PENTUHIOB, MPUCBOEHHbIX
pas/iMuHbIMU PENTUHIOBbLIMM areHTCTBaMu, BbIBUMPAETCA HaMbOMbLINIA U3 UMEIOLUMXCA aKTyaNbHbIX
KpeAUTHbIX PENTUHIOB.

3. Oco6eHHOCTM onpeaeneHna KpeauTHbix cnpegoB ans I, II, III peATUHroBbIX
rpynn

KpeauTHbllh cnpen ans pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxaykl apaty
onpeneneHus cnpaBeanmMBon CTOMMOCTU AOIFOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX TrpPynn WCNOSb3yeTcs
MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa 3a nocneaHuve 20 ToproBbiX AHen (<= p[aTbl
onpefeneHns cnpaBensiMBon CTOMMOCTH).
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Ons pacyeta MeanaHHOro 3HadeHus kpeautHoro cnpega I, II, III pelTuHroBbiX rpynn
NCMNOMb3YITCA 3HaYeHUs AOXOAHOCTU chefyowmx obanraunmoHHbIX MHAeKcoB MOCKOBCKOM 6upxu,
pacKkpbiBaeMbIX MO UTOraM Ka)Aoro TOproBoro AHs Ha carite MOCKOBCKOW 6Upxu:

a. MHaekc kopnopaTuBHbIX obnunraumn (> 1 roaa, pentuHr = AAA(RU))

Tukep: RUCBTRAAANS

OnuncaHune nHpekca: https://www.moex.com/ru/index/RUCBTRAAANS

ApXV1B 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. NHaekc kopnopaTmeBHbliX obnunraunn (> 1 roga, A-(RU) < penTtuHr < AA+(RU))

Tukep: RUCBTRA2A

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

ApPXMB 3HAUYEHWI: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHaekc kopnopaTuBHbix obnunraumn (>0,5 roga, BB+(RU) < pentnHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnuncaHune nHpekca: https://www.moex.com/ru/index/RUCBTR2B3B

ApXV1B 3HAYEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT meanaHHoro kpeautHoro cnpeaa ans I, II, III peATUHroBbiX FPpynn OCyLeCcTBNSeTCa B
cneaylouem nopsaake:

PelituHrosas rpynna I
PaccuuTbiBaeTcs KpeAuTHbIV cnpes Serr 3a Kaxkablt n3 20 NocneaHnX TOProBbIX AHEN:

Ser1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (5.1)
rue:
Spri - 3HayeHus cnpea, paccYnTaHHble B 6a3MCHbIX MNYHKTaXx;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbiTas MOCKOBCKOW
6upxen;
KBARUCBTRAAANS - 3HayeHne CtaBku KBJ[l B Touke, COOTBETCTBYMOLEN Alopauuu

nHaekca RUCBTRAAANS, packpbiToi MOCKOBCKOM H6upxer.
PaccuuTbiBaeTca MeaMaHHOE 3HA4YeHUe KpeaAUTHOro cnpepa Sy 3a nocnegHue 20 TOprosbiX
aHen (MegmnaHa U3 NoslydeHHoro psaa Seri).
Mpn pacueTe MeAMAHHOrO 3HAYEHUS KpPeaMTHOro crnpefa S MPOMEXYTOUHble OKpYyrnieHus
3Ha4YeHu Serr He npousBoaAaTcs. [onyyeHHOe MeauaHHOEe 3HayeHue KpeauTHOro cripeja  Si
OKpyrfsieTcsl No npaBu/iaM MaTeEMaTUYECKOro OKPYTr/IeHUS A0 LLesioro 3Ha4yeHnsl 6a3nCHbIX MYHKTOB.

PeutuHrosasa rpynna II
PaccumnTbiBaeTcs KpeaAUTHbIM cnpen Serix 3a Kaxabli M3 20 nocneaHnx TOProBbiX AHEN:

Serit = (Yrucetraza — KBARucBTRAZA) X 100, (5.2)
rJe:
Spri - 3HauyeHus cnpeaa, paccymTaHHble B 6a3MCHbIX MNyHKTaXx;
YrRucBTRA2A - poxogHocTb wuHAekca RUCBTRA2A, packpbitas MOCKOBCKOWM
6upxen;
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KBARucBTRAZA - 3HayeHne CtaBkum KB[ B TOYKE, COOTBETCTBYIOLEN Alopauuu
mHaekca RUCBTRA2A packpbIToh MOCKOBCKOM 6upxken.
PaccunTbiBaeTca MeAnMaHHOE 3HaYeHune KpeauTHOro cripefa Spiy; 3a nocnegHue 20 ToprosbiX
AHen (MegmaHa 13 NosydeHHoro psaa Serir).
Mpu pacyeTe 3HayeHU MeAWaHHOro KpeaAWTHOro crnpena Sify MPOMEXYTOYHbIE OKPYrieHUs
3Ha4YeHU Seriz He npou3BoAaATcs. lonyyeHHOe MeaMaHHOEe 3HavyeHue KpeauTHOro cnpepa Siy
OKpPYrfsieTcs rno npasuiiaM MaTeEMaTUYECKOro OKPYriieHUa A0 LLesIoro 3HavyeHns 6a3ncHbIX NMYHKTOB.

PeiTtuHrosasa rpynna III
PaccuunTbiBaeTCs KpeaUTHbIM cnpes Serw 3@ Kaxabll u3 20 nocnegHMX TOProBbiX AHEN:

Serit = (YruceTrzB3s — KBARrucerr2B38) X 100, (5.3)

rjae:

Sprin - 3HayeHus cnpesa, paccunTaHHble B 6a3nCHbIX MyHKTax;

YRUGBTR2B3B - poxopHocTb mHaekca RUCBTR2B3B, packpbiTas MOCKOBCKOW
6unpxen;

KBJRucBTR2B3B - 3HayeHue Craekm KBJ B TOuke, COOTBETCTBYIOLWEN AlopaLnu

mHaekca RUCBTR2B3B, packpblToin MOCKOBCKON 6upiei.
PaccuunTbiBaeTca MeanaHHOE 3HaUYeHne KpeauTHOro cnpeaa Spfy; 3a nocneaHue 20 Toprosbix
AHen (MeamaHa 13 NoslyyYeHHoro psaa Seri).
Mpu pacyeTe 3HaYEeHMS MEeAMAHHOIro KpeaAWTHOro cnpega Si; NPOMEXYTOYHbIE OKpYrIeHUs
3Ha4YeHWM Sprizr HE NPou3BOAATCA. [loNydeHHOe MeAMaHHOE 3HAaYeHue KpeauTHOro cnpepa Sik
OKpyrfsieTcs rno npaBujaM MaTEMaTUYECKOro OKPYr/ieHUsS A0 Leoro 3HavyeHnss 6a3ncHbIX MYHKTOB.

4, Oco6eHHOCTM onpeaesieHna KpeauTHbiX cnpenoB ana IV peilTuHrosom
rpynnbl

C yyeToM Hanuumsa B AaHHOW rpynmne AOSrOBbIX MHCTPYMEHTOB HU3KOro KpeaMTHOro Ka4vecTea,
B T. Y. npenaedoniTHbIX, @ TakXe AONTroBblX WMHCTPYMEHTOB YAOBNETBOPUTENbLHOIO KpeaUTHOro
KauectBa, HO 6e3 peWTuHra, MeauaHHbIN KpeauTHbIA cnpea  SpEy PpaccuyMTbiBaeTcss  Ha
WHAMBUAYANbHOW OCHOBE ANS KaXA0ro A0/If0BOro MHCTPYMEHTa.

3HayeHne MeAnaHHOro KpeauTHOro cnpeja Aas AOSIr0OBOr0 MHCTPYMEHTa, BK/IYeHHoro B IV
PENTUHIOBYO Fpynny, pacCUUTbIBAETCS Ha KaXAyl AaTy onpeaeneHus CnpaBeasiMBon CTOMMOCTU
JONrOBOr0 MHCTPYMEHTA B c/leaytolleM nopsaakes?:

HE peXxe 4YeM Ha noCAeAHM AeHb KaXxAoro KeapTana Ans [AONroBoro MHCTPYMEHTa
onpeaensieTcss 3HayeHWe KpeauTHOro cripefa C NpUMEHEHWEM OAHOr0 W3 MEPEeYUCIEHHbIX HUXe
cnocoboB (panee - 3KCNepTHOe 3HayeHue KpeauTHoro cnpega). OAHOBpEeMEeHHO AN AOIr0BOro
WHCTPYMEHTa ornpeaensieTcs Be/iMdnHa OTKIIOHEHWUS 3KCMEPTHOro 3Ha4yeHus KpeauTHOro cripeja oT
3Ha4YeHus MeAMaHHOro KpeaMTHOro cnpepa, paccymtaHHoro Ans III peMnTUHroBOoM rpynnbl Ha 3Ty Xe
naty (ASpran-rv));

MeAMaHHbIN KpeaAuTHbIn cnpea SiY, ANS AOATOBOrO0 WMHCTPYMEHTa MPU3HAETCs paBHbiM (B
nopsiake ybbiBaHUS NpuoputeTa):

32 Ecnu Ha paTy onpeaeneHust cnpaBeasivBolii CTOMMOCTM [LOJITOBOM LieHHOW 6yMaru, BKIOYEHHOM B IV pelTUHroByto rpynny,
3HayeHne MeAMaHHOro KpeaWTHOro cnpeaa Ans Heé He yCTaHOBMEHO, TO pacyeTHas LieHa Takoi A0/roBoW LeHHoW 6ymaru
onpeaeneHHas METOLOM NPUBELEHHON CTOMMOCTM ByAyLLNX AEHEXHbIX MOTOKOB NPU3HAETCA PaBHOM HyJO
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* BKCMEPTHOMY 3HAYEHWI0 KPEAMTHOro crnpefa, €cfiv OHO PacCuUMTaHO Ha AaTy ONpeaeneHus
crpaBeaIMBoOi CTOMMOCTU AOJIFTOBOrO MHCTPYMEHTA;

= 3HaYeHWI0 MeAMaHHOro KpeauTHOro crnpeaa, paccuntaHHoMmy ans III peMTUHroBow rpynnbl Ha
[aTy onpejeneHusi cnpaBeasivMBOi CTOMMOCTU [ONTOBOFO MHCTPYMEHTA W YyBETIMYEHHOMY Ha
BENNYUMHY ASEtq_1yy, PACCUMTAHHYIO Ha Hanbosee MO3AHIO AaTy OnpeaeneHns SKCNepTHOro

3Ha4YeHnda KpeanTHoro cnpega and AaHHOro AoJsiroBoro MHCTpyMeHTa,

B uenax HacTosiLlero MyHKTa B pacyeTe 3HauyeHuss MeAMaHHOro KpeauTHoro crnpena ans III
PENTUHIOBOWM TFPpynnbl HE YUYUTLIBAETCS NMPeEMUS 3a CYy6OpANHNPOBAHHOCTbL B C/lyyae, eciin AONroBoMn
WHCTPYMEHT siBNsieTcsl cyb60opANHUPOBAHHbIM.

Mpn pacuyeTe >KCMNEPTHOro 3HAYEHWUA KpPeauTHOro crnpeda MakKCuMMasbHO WCMNONb3YHTCA
Ha6}'IIO,CI,aEMbIe PbIHOYHbIE AaHHbIE. Hwnxe npunBeaeHbl BO3MOXHblE METOAbl paC4ye€Ta 3KCNepTHOro
3Ha4YeHnAa KpeauTHOro cnpega B nopdanke y6bIBaHI/I$| npunopuTeTa nNo MUCMNOJZIb30BAHUKO PbIHOYHbIX
OAHHbIX:

= Ecnm y sMuTeHTa uMeloTca B obpalleHun Apyrve BbIMYCKW LOMrOBbIX LEHHbIX 6yMmar, no
KOTOPbIM CyLLeCTBYeT aKTUBHbIA PbIHOK M UMEKTCS AOCTYMHble LieHbl YPOBHSA 1 mepapxuu
crnpaBeanuBoii CTOMMOCTU, TO MeAMaHHOe 3HAaUYeHMe KPEeAUTHOro cripeia paccyMTbiBaeTcs Mo
dopmyne (5.4) kak cpeaHee 3Ha4YeHNE OTKIOHEHNI 3P PEKTUBHOMN AOXOAHOCTU K MOrallEHUIO
(odepTte) Takux BbinyckoB oT CtaBku KB Ans cpeaHEB3BELWEHHOro Cpoka A0 MoralleHus
(ocbepTbl) COOTBETCTBYHOLLErNO BbIMyCKa.

Sptv = OKPYTJI(CP3HAY(YTM; — KB/l;),4) x 100, (5.4)
rJe:

SPtv - MeAMaHHOe 3HayeHue KpeaAWTHOro cnpena, paccyuMTaHHble B
6a3MCHbIX NyHKTax;

YTM; - addexkTnBHAs [OXOAHOCTb K noraweHuio (odepte) no
CpeAHEB3BELWIEHHON LEHe j-ro BbiNyCKa [AONTOBOM LIEHHOW
6ymaru, packpbiTas MockoBckon bupxein;

KB/; - 3HayeHne CrtaBkn KBl B TOYKe, COOTBETCTBYIOLIEN
cpeAHeB3BeELEeHHOMY CpoKy A0 noraweHus (odepTtbl) i-ro
BblMyCKa 40ArOBOW LieHHON bymaru;

i - NAEHTUMUKATOP BbINyCKa A0JrOBON LeHHOW 6yMarn aMUTEHTa,

OT/INYHOIO OT OLEHNUBAEMOIO.

= Ecnn BbINYCKY AONTOBOW LEHHOMW 6ymMaru WM 3MUTEHTY /MOpy4YUTEeNnto 3TOro BbIMycCKa
NPUCBOEH PEATUHI HaLWMOHaSIbHbIM PENTUHIOBbIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, 1O
MeaAnaHHOe 3HadyeHne KpeauTHOro cnpeaa paccuutbiBaeTcs no dopmyne (5.5) kak cpeaHee
3Ha4YeHne OTKNOHEeHUNn 3OPDEKTUBHON [AOXOAHOCTM K noraweHuto (odepTe) BbiNyCKOB
OONFOBbIX LEHHbIX 6yMar C TakuUM Xe& WKW 6NU3KUM KpeAUTHbIM PEWTUHIOM, PbIHOK MO
KOTOpPbIM MPU3HAEeTCs aKTUMBHbIM U MMeKTCs Habntogaemble pbIHOYHbIE LEHbl YpOBHS 1, oT
CraBkn KB ons cpeOHeB3BELUEHHOrO Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbiNnycka.
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BNAVU3KUM KpeaAUTHbIM PENTUHIOM MPU3HAETCH KPEAUTHbIA PENTUHI, KOTOPbIA OTK/IOHAETCS OT
KpeaAUTHOro pevTUHra 3MUTEHTa/BbiNMyCKa/NoOpPy4YnTeNs NO BbIMYyCKYy Ha +/- O4HY KPeAUTHYH

CTyMeHb.
SHty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (5.5)
rae:
SPtv - MeAMaHHOEe 3HauyeHue KPeAUTHOro crpeaa, pacCcyuTaHHble B
6a3nCHbIX MyHKTax;
YTM; - 3ddekTnBHas [OXOAHOCTb K noraweHutwo (odepte) no

CpeAHEeB3BELUEHHON LeHe j-ro BbiNyCKa JAOJIrOBOM LEHHOM
6yMaru, packpbiTas MoCKOBCKOW Bupxein;

KB/, - 3HauyeHme CrtaBknm KB B TOUYKE, COOTBETCTBYIOLLEN
cpeAHEeB3BELWEHHOMY CpOKYy A0 nforaweHus / odepTbl j-ro
BbINyCKa AOJIrOBOM LLeHHOon 6ymaru;

j - NOEHTMDUNKATOP BbINyCKa AONTOBOM LLEHHOM 6yMarm, OTJIMYHOIO
OT OLEHMBAEMOro, C TaKMM Xe unn 6/IM3KUM KpeauTHbIM
pENTUHIOM.

= [lpn OTCYTCTBUM pENTUHIa BbilMyCKa AOATOBON LEeHHOM bymarn, aMuTeHTa / nopyduTens 3Toro
BbINyCKa, NPUCBOEHHOr0 HaUWMOHaNIbHbIM PENTUHIOBbLIM areHTCTBOM, yKasaHHbIM B Tabnuue
1, MegMaHHoOe 3HayeHne KpeauTHOro cripeja paccynTbiBaeTcs:

o KaK OTKIoHeHune 3PpdheKTUBHOM [OXOAHOCTM K noraweHuto (odepTte) BbiNycka
OONroBOM LEeHHOW 6yMarm aHasiorM4yHoro KpeaAuTHOro KayectBa, PbIHOK MO KOTOPOMY
NpU3HaeTcs aKTUBHbIM W UMEKTCA pPblHOYHbIE LUEHbl YpoBHA 1 uvepapxuu
cnpaseanueoit ctommoctn, ot CrtaBkm KB Ana cpeaHEB3BELWEHHOro Ccpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLLErO BbIMyCKa.

AHanNoOrM4yHoe KpeamTHOe KayeCTBO MOXET OonpeaensteCd Ha  OCHOBAHMMU
NPUCBOEHHOr0 KpPeaAUTHOro pemTUHra Ucxoas U3 BHyTPEeHHEeNn MEeTOAUKM onpeaeneHus
BENIMYNHbI KPEANUTHOrO pUcKa.

o KaK MeAuMaHHOe 3HauyeHue KpeaAWTHOro cnpega, paccymtaHHoro ansa III penTuHroso
rpynnbl, yBenmM4yeHHOe Ha BenYnHy AFD.

BenuunHa AFD onpenenseTcs Kak pasHuua Mexzay B3BeleHHbIM Ha cpeAHefHEeBHble
06BbeMbl TOProB CnpeaoM AOXOAHOCTM BbIOOPKM BbIMYCKOB AOMTOBbIX LEHHbIX 6yMmar K
CraBke KB/[ B Touke, COOTBETCTBYIOLWEN Atopaumm® Bbinycka, U 3HAaYEHMEM CPeaHero
3a psa  ComocTaBuMMbIX AaT cnpega  goxogHoctm  umHaekca RUCBTR2B3B,
MCMoNnb3yemMoro pAns pacdeta KpeauTHoro crnipega III penTMHroBOM rpynnbl, K
3HaueHnto CraBkm KB B TOuke, COOTBETCTBylOUWEH Alopaummn®  unHAeKca
RUCBTR2B3B.

Bbibopka BbIMyCKOB AOMIFOBbIX LIEHHbIX 6yMar BK/HOYAET BCE BbIMYyCKU 6e3 peiTuHras>
OONTOBbIX LEHHbIX 6yMar poCCUMMCKUX 3MUTEHTOB, HOMMHMPOBAHHLIX B pybnsx, (3a
WUCK/TIIOYEHUEM TOCYAapCTBEHHbIX LUEeHHbIXx 6ymar P® un uLeHHbIXx 6yMmar cyb6bekTos
Poccuiickoit ®epepaunmn). N3 nonyyeHHON BbIBOPKM MCKIOYAKOTCS BbIMYCKU AONTOBbIX

33 Nllopauusi, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOI BUpPXK.
34 Mopaums, packpbiBaeMast MOCKOBCKOW 6Upxeit
35 PeiTUHT, NPUCBOEHHBIN HALMOHANTbHBIM PEATVHIOBLIM areHTCTBOM
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rpynn

5.

LEeHHbIX 6yMar aMUTEHTOB, AOMYCTUBLLUMX AedonT3® xoTa 6bl 0AHOro 06a3aTenbCTBa,
npenycMOTpeHHOro XoTsl 6bl O4HWMM BbIMYCKOM AOJFOBbIX LEHHbIX Hymar, a Takxke
OONroBble LeHHble 6yMarM KOMIeKTOPCKMX KOMMaHwi, BBuAy cneunduku npoduns
PUCKOB TaKMX KOMMNaHWN.

MopsAaok onpeaeneHUs AuanasoHa KpeauTHbIX CNpeaoB AN PeUTUHIOBbIX

Bboibop AManasoHa AWana3oHOB KpeAWTHbIX CnpeaoB Ans penTtuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha C/ieayruieMm:

MeAMaHHOe 3HaueHWe KpeauTHOro cnpena onpeaensieTcs B nopsake, NpefayCcMOTPEHHOM
HacTosWwuM PernameHToM;

HWXHSAS rpaHuua ansa I-ol penTMHroBoW rpynnbl NpuHUMaeTcs paBHoi 0, Tak Kak
AOXOAHOCTb obnuraumii I-on permTUHroBoW rpynnbl He AOMKHa ObiTb HUXE cpeaHen
AOXOAHOCTM rocyAapCTBeHHbIX bymar;

HUXHSASA rpaHmua ans II1-o penTUHIroBOWM rpynnbl YCTaHaBNMBAETCA paBHOW MeAMaHHOMY
3HayeHuMo I-oi penTUMHroBOM Trpynnbl, TaK KakK A0XOAHOCTb obnuraunn II-oi
PENTUHIOBOM Fpynnbl HE AO/MKHA ObiTb HUXE CpeAHen A0XOAHOCTM obnuraumii I-om
pPEATUHIOBOW rpynnbl;

HWXHAS rpaHuua ans  Ill-ed  perTUHroBoW rpynnbl  yCTaHaBMBAEeTCs  paBHOM
MeANaHHOMY 3HayeHuto 1I-o0 penTMHIoBOM rpynmnbl, Tak Kak A4oXo4HOCTb obnuraunin III-
el PeNTMHIoBOM rpynnbl He AO0/KHA 6bITb HMXeE cpeaHelr AoxoaHocTn obnuraumn II-on
pPENTUHIOBOW Fpynnbl;

BEPXHSS rpaHuua PpevTUHIOBOW rpynnbl yCTaHaB/IMBaeTCsd TakuM o6pa3oMm, 4To6bl
AVanasoH MexAay HUXHEN rpaHuuen u MeaumaHonm Obln paBeH AuanasoHy Mexay
MeAnaHOM N BepXHel rpaHuuen pernTUHroBoMm rpynnbl.

PacueT amanasoHa KpeauTHbIX cnpefoB (MUMHUManbHOIO 3HAYEHUS KPeAUTHOro crnpeja -

Min(a), MakcuManbHOro 3HadeHus kKpeauTHoro cnpepa - Max (B)) BbinonHsetrca gnsa I, II, III

PENTUHIOBOM rpPynMbl UCXOAS W3 3HAYEHWIA MeAMaHHbIX KpeaUTHbIX CNpefoB COOTBETCTBYHOLLEN
PENTUHIOBOM rpynnbl B COOTBETCTBMW C Tabnuueh 2 ¢ ydyeToM npemuun 3a cybopAMHUPOBAHHOCTb
(ecnn NpUMEHMMO K aHaNM3NPyeMOMY UHCTPYMEHTY).

NTorosble aMana3soHbl KpeaUTHLIX cnpeaoB npuseaeHsl B Tabnuue 2.

PacueT ananasoHa KpeaAuTHbIX cnpeaos ans IV pernTUHroBoW rpynnbl HE BbIMOHSAETCS.

Tabnauna 2. /Iluana3oH KpeAUTHBIX CNIPeI0B PEHTHHIOBBIX IPYIIL.

[nana3oH KpeanTHbIX CNpeaos
Min (a) MeaunaHa ‘ Max (B)
PeriTuHrosas rpynna I
0 + npemus Spr; + npemus 2 X Spt + npemus
PeinTuHrosas rpynna II
Spr1 + npemus Spri + npemus (2 X Sptyr — Spiy) + npemus
PeinTuHrosas rpynna III

36 Onpenenenmne aedonTOB NPON3BOANTCA Ha OCHOBAHUM NYBANYHBIX AOCTYMHbIX AaHHbLIX NO AedonTaM, Ny6AMKyeMbIX Ha
canTe cbonds.ru.

OedonT, Hanuume NMHbopMaLUN 0 PECTPYKTYpU3aLmnmM B OTHOLEHNN XOTS 6bl 04HOMO 0653aTeNbCTBa, NPEAYCMOTPEHHOMO XOTS
6bl OAHMM BbIMYCKOM AOJITOBbIX LLEHHbIX 6ymar SMUTEHTa, Npeanonaraet ,Cl,ed)OHT SMUTEHTA.
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Spt + npemus Sptp + npemus (2 X St — Spt) + npemus

lpumeyaHue:

B Tabnuue 2 3HaueHne nokasaTesns «MpeMus» NpMHUMAeTCs paBHbIM 3HAaYEHMIO NPEMUM 3a
cyb0opaANHNPOBAHHOCTb ANns cyb6opANHUPOBaHHbIX AEMO3UTOB U Cy6opANHUPOBaHHbLIX obnuraumin

KpeaAUTHbIX OpraHu3aunii B clydae OTCYTCTBUS PeATUHIa BbiMycKa, U paBHbIM 0 B OCTaNbHbIX
cnyyvasix.
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IMpunoxxenne Ne 6

K HpaBI/IJ'IaM OIIpCACIICHUA
TGKyuICﬁ CTOMMOCTH aKTUBOB U CTOMMOCTH YHUCTBIX aKTHBOB,

COCTaBJIAIOIINX IICHCUOHHBIC HAKOIIJICHU A,
CTOMMOCTH aKTUBOB, COCTABJIAIOIINX IICHCUOHHBIC PE3CPBHI,

n COBOKYHHOﬁ CTOUMOCTH ITECHCUOHHLIX PE3CPBOB

MeTtoanka pacuéra pesepsa noa oXXvaaemble KpeanuTHble
yb6biTKM B cooTBeTcTBUU ¢ MCDO (IFRS) 9
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1. OBLUME NONTOXXEHNA

Hactosiwasa Metoamka pacyéta pesepBa noj oxuaaemble KpeauTHble YObITKM B COOTBETCTBUMU
¢ MC®O (IFRS) 9 AO «HN® «B3®.PYCCKWE O®OHAbl» (pnanee - MeTtoauka) cocTaBneHa B
COOTBETCTBMM C «MexayHapoaHbIM CTaHAApTOM ¢GuHaHcoBOl oTyeTHOoCcTUM (IFRS) 9 «®uUHaHCOBblE
MHCTPYMEHTbI», @ TakXe B COOTBETCTBUW C BHYTpPeHHUMWU gokyMeHTamMn AO «HMD «B2O.PYCCKUE
OOHAbI>.

Hactosiwasa MeTtoanka onpenenset NoAxXOAbl K pacyeTy pesepBa MNoj OoXuaaemble KpeaUTHbIe
ybbITkM (fanee - peseps nog OKY).

2. OBJIACTb NPUMEHEHUA

HacToswasa Metoanka onucbiBaeT noaxoAabl K pacyéty pesepsa nog OKY anga cneayrowwmx
BUAOB aKTMBOB, YUYMUTbIBAE€MbIX MO aMOPTM3UPOBAHHON CTOMMOCTHU (fanee — aKTUBbI):
e [lonrosble UeHHble 6ymaru.
e [leHexHble CpeacTBa, pa3MelleHHble Ha c4yeTax B KpPeAWTHbIX OpraHusaumsax, C
BblAENEHNEM ClefyoLWmX CErMEHTOB:
o [OEHeXHble CpeAcTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BaJlOTHbIX) CYETax
B KpeAWUTHbIX opraHusaumsax’;
o [AEeHexHble CpeAcTBa Ha AenosuTax;
o [EeHeXHble CpeAacTsBa, pasMelleHHble Mo AO0roBOPY MUHMMAasnbHOrO HECHWXXaemoro
ocTaTka;
e [leHexHble cpeacTBa Ha BpOKepCKUX cyeTax.
e [lebutopckasa 3a40/KEHHOCTb NO agorosopam obpaTHoro PENMO.
Peseps noa OKY dopMupyeTcsi B OTHOLLEHUM CYMMbl A€HEXHbIX CPeaCTB, nepevuncreHHbIX
npogasuy no caenke obpatHoro PEMO, a Takxe B OTHoweHun pebutopckon
3a40/KEHHOCTM MO MpoLEeHTaM, NPU3HAHHOM Ha AaTty gopMupoBaHus pesepsa nog OKY.
e [lebuTOopckas 3af0/1KEHHOCTb, C BblAeNIeHNeM CneayWmnx CerMeHToB:
o [Aebutopckas 3aA40/1KEHHOCTb MO MNpoueHTHOMY (KYMOHHOMY) Aoxoady, 4acTUYHoMy/
NOJIHOMY MNOraleHUI SMUTEHTOM OCHOBHOIMO A0JIra No A0AroBbIM LeHHbIM Bymaram;
nebutopckasi 3a40/KEHHOCTb MO BbiMJate AWMBUMAEHAOB MO akuMsaMm, Aoxoja mno

o

AENO3NTAapHbIM paCnnckamMm,

o pebutopckas 3a40/1KEHHOCTb MO A0X0AAaM MHBECTULMOHHbLIX NaeB pocCUrnckux MNO u
naes (aKuMin) MHOCTPAHHbLIX UHBECTULMOHHbLIX DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB
umyuwecresa ®oHaa;

o Toproeas aebutopckas 3a40KEeHHOCTb;

o AebuTopckas 3a40/KEHHOCTb MO apeHae.

N3 cocTtaBa aebuTopcKoN 3a40/MKEHHOCTU, nognaatowen nog tpebosaHma MCOO (IFRS)

9 B yacTm opMmnpoBaHus pesepsa nog OKY, ncknovatorcs:

o akTtuebl (Takue Kak npeaonfadveHHble pacxofbl), C KOTOpbIMU CBs3aHbl b6yayuime
3KOHOMWYECKMEe BbIroAabl B BMAe nonayveHus (nNepepadun) TOBaApOB WM YCNyr, a He B
BUAE npasa Nony4mTb AEHEeXHble CpeACcTBa UK MHON (PUHAHCOBLIA aKTUB;

37 CerMeHT <«[eHeXHble CpeAcTBa, pasMelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BasloOTHbIX) CYeTax B KPeAUTHbIX
opraHusaumsx» Bk/o4YaeT 6e3HanunyHble nepesBoabl B MyTW. KpeauTHble pUCKM Mo 6e3HannyHblM nepeBojaM B NyTH
OLEHMBAIOTCS MO KPeAUTHON opraHM3auun — oTNpaBuTeNto NepeBosa.
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o aKTMBbl HeAOroBOPHOro XapakTtepa (Hanpumep, nepennaTta B 6tog)XeT no Hanoram u
cbopam).

Ons uenei pacyeta pesepBa nog OKY noTtoku no obnuraumsiM, YyuyuTbiBaeMbIM MO
aMOpPTU3NPOBAHHOM CTOMMOCTU, (OPMUPYIOTCA B COOTBETCTBUM C YTBEPXAEHHbIMU [lpaBunamu
onpenesieHnss TeKyllen CTOMMOCTM aKTMBOB W CTOMMOCTM UMUCTbIX aKTMBOB, COCTaBASHOLNX
MEHCUOHHbIE HAKOMJIEHUS, CTOMMOCTM aAKTUBOB, COCTaBNAWMX MNEHCUMOHHbIE pe3epBbl, W
COBOKYMHOW CTOMMOCTU MEHCUOHHbIX pe3epBoB (Aanee - MNMpaBuna onpeaenennsa CHA).

Pacuet pesepsoB noa OKY npousBoAUTCS C MEPUMOAUYHOCTbIO, YCTaHOBAEHHOW [MpaBunamu
onpepenerns CHA ans pacdeTta CTOMMOCTM YMCTbIX aKTUBOB.

Pezeps nog OKY cdopMunpyetcs B Bantote Poccuinckon degepaunn.

3. MOAEJNb PESBEPBNPOBAHUA

B cootBetcTBMM C TpeboBaHmamm MCOO (IFRS) 9 ans uenen pesepBMpoBaHUS HGUHAHCOBbIX
MHCTpYMeHTOB OOHA NMPUMEHSIET MOAENb OXUAAEMbIX KPEAUTHbIX YObITKOB.

KnioueBbiM MPUHUMMOM AAHHOW MOAEeNnu SBNSETCH CBOEBPEMEHHOE OTPaXeHue yXyaleHus
WKW yNydlleHUs KpeaUTHOro KadectBa (UHAHCOBbIX MHCTPYMEHTOB, C YYeTOM WHdopMauun o
npoweawnx cobbITUAX, TEKYLUNX YCNOBUAX, a TakKe 060CHOBaHHbLIX MPOrHO30B 6yayLlmnx CobbITUN
M 9KOHOMMYECKNX YCNOBUIA.

O6beM oxuaaeMbiX KpeauTHbIX YObITKOB, MpuM3HaBaeMblil Kak pe3epB Mo obecueHeHwue,
3aBUCUT OT CTEMEeHM yXYAWEHUS UKW  YNYyYWEHUS KPeaAUTHOro KayecTBa C MOMEHTa
nepBOHAYasibHOro NpM3HaHUsa GUHAHCOBOIrO MHCTPYMEHTA.

4. ONPEAEJIEHUE CTAANN OBECLIEHEHUA

B 3aBMCUMMOCTM OT CTENEHW MU3MEHEHUS KPeAUTHOro KadecTtBa C AaTbl MepBOHa4yasbHOro

npu3HaHusa OOHA OTHOCUT PUHAHCOBbIE MHCTPYMEHTbI K OAHOM M3 cneayowmx Ctagni:
e Cragua 1 - duWHaAHCOBblE MHCTPYMEHTbI, MO KOTOPbIM He Habnwaanocb CyLeCTBEHHOrO
yBeNIMYeHNs  KpeaumTHOro pucka u/ wuam  npusHakos obecueHeHnss C  Aatbl
nepBOHAYasbHOIo NMpU3HaHus.
e Cragua 2 - @dUHAHCOBblE MHCTPYMEHTbl, C CYLWECTBEHHbIM YBEJIMYEHUEM KPEAUTHOro
pucka C AaTbl NEepBOHAYaNbHOrO MPU3HAHMUS, HO MO KOTOPbIM MPU3HaKn obecueHeHus
OTCYTCTBYHOT.
e Craamsa 3 — dMHAHCOBbLIE NHCTPYMEHTbI C NpU3HakaMm obecueHeHns (B aedonTte).
PacnpeneneHue no cragmsiM NpoMCXOAUT Ha OCHOBE aHanM3a KpeaAUTHOro pucka mcxoas u3
Hanuumss no @GUHAHCOBOMY WHCTPYMEHTY KpuUTEpueB, CBMAETENbCTBYKOWMX O CYLEeCTBEHHOM
yBeMYEHNN KPeANTHOro pucka A0 NpusHaHus gedonta, n npusHakos obecueHeHuns (aedonTa).

®oHA exeoHeBHO OTC/eXMUBaeT Haluunme KpuTepueB  CYLLEeCTBEHHOro  yBenu4deHus
KpPeaMUTHOro p1ucka n cobbiTnin obecueHeHus (aedonTta).

Mpn nepBOHayanbHOM MNpPU3HAHWWM BCE aKTUBbI, YKa3aHHble B pasgene 2 HacTosLwen

MeToaunkun, oTHocaTca Kk Ctagum 1.

MNMocne nepBOHayasbHOrO MpuU3HaHUA cTagmMs obecueHeHUsI akTMBa onpeaensieTcs Ha
OCHOBaHWM CneaywWwmx KpUTepmeB:
e 3MeHeHWe KpeaAUTHOro penTuHra.
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CornacHO KpuUTEpPUID W3MEHEHUS KPeaUTHOr0 penTuUHra, axkTuBy MpuUCBaMBaOTCS

cneaylowme ctagmun:

o Cragma 2, ecnu pasHuua Mexay HOMepoM Trpynnbl  KpPeaUMTHOro KayecTsBa
Rating_number Ha AaTy pacyeTta pe3epBa noa OKY u HOMepoOM rpynnbl KpeauTHOro
KayectBa Rating number Ha AaTy nNepBOHAayasibHOro MNPU3HAHUSA HEe MeHble
MUHUMANbHOrO YMcna NepexoaosB AN HOMepa rpynmnbl KPeAUTHOrO KayecTBa Ha AaTy
NepBOHAYasIbHOrO NPU3HAHUS;

o Craamsa 1 B MHOM cnydae.

ConocTtaBneHMe akTyaslbHOro KpeaWTHOr0 penTUHra C HOMEpOM rpynnbl KPeauTHOro

KayecTBa Ha AaTy NepBOHAYanbHOro MPU3HAHWA W MUHUMaNbHOro 4YMcna Nepexoaos

Mexay cTtaguven 1 u crtaaven 2 AN COOTBETCTBYHOLWEN rpynnbl KpeAUTHOro KayecTtsa

(yBeNMUYEHME HOMEpa peNTMHIA) oTpaxkeHo B MNpunoxeHnn 1 K HacToswel Metoamke38,

B OTHOWEHMWN [eHeXHbIX CpeACTB Ha OpOKepCKMX cyeTax aHanusumpyeTcs WM3MeHeHue

KPeaAUTHOro PpenlTUHra W MpoYMx TMPU3HAKOB, CBUAETENbCTBYIOWNX O BO3MOXHOM

YXYALWEHUN KPEAUTHOr0 KayecTBa B OTHOLEHWM KPEAWTHON opraHmMsauuu, B KOTOPOM

6pOoKepOM OTKpPbIT CYeT.

B cnyuae, ecnu KpeaAnTHON opraHmsauunm, B KOTopon 6pokepoM OTKpbIT 6pOKepCKUin cuer,

NMPUCBOEH CTaTyC UEHTpasibHOro KOHTpareHTa, ANna uenen Hacroswen MeToamku

KpeauTHbI PUCK TakKoM KpeaAUTHON opraHmM3auum oLeHMBaeTCsl Ha MMHUMaabHOM YPOBHE.

ONnTenbHOCTb NPOCPOYEHHOM 3a401XKEHHOCTH.

CpoOK HernpepbiBHOM MPOCPOYEHHOM 3a[0/HKEHHOCTM aKTUBa onpeaensercs C AaTtbl ero

noraweHuns (BKIOYUTENBHO).

BHelWHMe NpuU3HaKM CHMXXEHUS KPeaANUTOCNOCOOHOCTH, Takne Kak:

o bBaHKpoTCTBO;

o DBBepneHue BpeMeHHOMW aaAMMHUCTpaumMm (B TOM 4yucne C MOpaTOpMEM  Ha
yAoBneTBopeHue TpeboBaHuin KpeanuTopoB);

o Hanwuune fedonta no ApyruM akTMBaM KOHTpareHTa;

o VIHble kpuTepumn yxyalleHus KpeaAnTHOro KayecTsa.

4.1. Kputepumn nepexoana B Ctaamio 2. CyujectBeHHOE yBeJIM4eHue KpeauTHOro pucka

®oHA NCNONb3YET Crieayowmne KpUTEPUN CYLLECTBEHHOIO YBETIMYEHUS] KPEAUTHOIO pucKa:
e [na cerMeHTa «[leHeXHble CpeAcTBa, pasMelleHHble Ha 6aHKOBCKMX (pacyeTHbIX,

BaJIOTHbIX) cHeTax B KPEAUTHbIX OpraHM3aumnsax»:

o HenpepbiBHas npocpoyeHHass 3aA40MXKEHHOCTb Ha AaTy pacyeTa pesepBa noa OKY
coctaBnsetr 1 pabounii aeHb n 6onee, cnepywWero 3a AHEM MoAayn Mopy4vyeHus B
KpeaAUTHYO opraHM3auunto Ha NnepeBoj AeHEXHbIX CPeacTB.

o YXyAlweHue rpynnbl KpeAMTHOrO KayecTBa KOHTpareHTa Ha AaTy pacyeTa pe3epBsa noj
OKY no cpaBHeHUIO C npeablaylen pator pacyeta pesepBa noa OKY (pasHuua
Mexay HOMepoM rpynnbl KpeAUTHOro KayecTBa Rating number HA J[aTy pacyeTa
pe3epBa nog OKY n HOMepoM rpynnbl KpeaMTHOro KayectBa Rating_number Ha AaTty
npeablaywero pacyeta pesepa nog OKY He MeHblle MWMHMMaNbHOIMO 4ucna
nepexonoB AN HOMepa rpynnbl KPeAUTHOrO KayecTBa Ha AaTy npeabiayllero pacyeTa

38 B cnyuae,

ecnn gns Poccuiickon ®depepaumm OTCYTCTBYET PENTUMHI POCCUMCKUX PEUTUHIOBbLIX areHTCTB, TO ANS uenewn

pacyeta pesepe nop OKY @oHA B KayecTBe peWTUHra KOHTPareHToB/ 3MUTEHTOB (Hanpumep, Ans (PUHAHCOBbIX
WHCTPYMEHTOB, BbINYyLLEHHbIX MwuHUcTepcTBOM duHaHcoB Poccuiickori deaepaumm) WCNoNb3yeT BbICWWIA YPOBEHb MO
HauMoHanbHOM penTnHrosow wkane areHtctea AKPA (AO) (AAA(RU)) n AO «3kcnepT PA» (ruAAA).
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pesepBa noa OKY, ycraHoBneHHoro B Tabnuue 5 [MpunoxeHus 1 K HacTosweWn
MeToguke).

o OdwuumanbHasas nybankaumsa coobleHns 0 CylecTBeHHOM (akTe, MoATBepXKAaloLlleM
aedont (B T.4. TexHu4yeckmihi gedont), B OTHOWeEHUMW 0653aTeNbCTBA,
NpeaycMOTPEHHOMO BbIMYCKOM AO0JITOBbIX LUEHHbIX 6yMar3® KoHTpareHTa - CO AHs
nyénnkaumm ykKasaHHOro coobuweHns («3apaxeHue» aKTMBOB, HEe UMEeLWnx
NPOCPOYEHHOM 3a40/HKEHHOCTU, HA YPOBHE KOHTpareHTa).

e [1na cerMeHTa «[eHexHble cpeacTBa Ha 6poOKepCcKMX cueTax»:

o HenpepbiBHasa npocpovyeHHas 3a[0/DKEHHOCTb Ha AdaTy pacyeTta pesepsa noa OKY
coctaengetr 1 pabouuii AeHb W 6onee, crnepylowero 3a AHEM MoAayn MNopy4veHus
6pokepy Ha nepeBoA AEHEXHbIX CPeACTB.

o YXyaweHune Ha paTty pacyeTta pesepsa nog OKY rpynnbl KpeaAUMTHOro KayecTsa
KpeaAUTHOW oOpraHusauum, B KOTOPOM OpoKepoM OTKPbIT CYET MO CPaBHEHUIO C
npeablaylwen gaton pacdeta pesepsa noa OKY (pasHuua Mexay HOMepoM rpynmbl
KpeaUTHOro KayecTtBa Rating_number Ha paTy pacyeta pesepsa noa OKY u HomepoMm
rpynnbl KpeaMTHOro KayvecTBa Rating_number Ha AaTy npeablayLLero pacyeTa pesepsa
noa OKY He MeHblle MWHMManIbHOro 4ucna nepexoaoB AN HOMepa rpynmnbl
KpeaUTHOro KayecTBa Ha JAaTy npejbliaywiero pacyeta pesepsa nog  OKY,
yCTaHoB/ieHHoro B Tabnuue 5 MNpunoxeHna 1 K HacToswen Metoauke).

o OdununanbHas nybavkaums cooblleHns O CYWEeCTBEHHOM dakTe, NOATBEpPXAAOLWEM
pedont (B T.4. TexHuyeckui pedont), B OTHOwWeEHUM obaA3aTenbCcTBa,
NnpeaycMOTPEHHOIO BbIMYCKOM [OJIFOBbIX LIEHHbIX 6yMar4® kpeaAnTHOW opraHMsauunu, B
KOTOPO O6pOKEpPOM OTKPbIT CYET - CO AHSA nybnmkauum ykasaHHOro coobuieHus
(«3apaxeHue» aKTMBOB, HeE UMelLWMUX MNPOCPOYEHHON 33[0/HKEHHOCTU, Ha YpOBHE
KOHTpareHTa).

e [lns cermeHTOB <«[eHeXxHble cpeacTBa Ha Aeno3uvtax», «MWHMManbHbIA HECHUXaeMbln
ocrtatok», «[ebutopckas 3af0/KEHHOCTb nNO Jorosopam obpaTtHoro PEMO (B
(UHAHCOBbIX MHCTUTYTax)»:

o HenpepbiBHasa npocpodeHHas 3a40/KEHHOCTb Ha AaTy pacyeTta pesepBa noa OKY
BHYTpW CpoKa AeAcTBUSA HUHAHCOBOINO0 MHCTPYMEHTa/ KOHTPAKTHOrO CpoKa cocTaBnseT
1 pabouunin neHb n 6onee.

o YXyAweHwe rpynnbl KpeaMTHOro KayecTBa KOHTpareHTa Ha AaTy pacyeTa pesepsa noj
OKY no cpaBHeHUIO C AaToW MepBOHa4asibHOro Npmu3HaHus (pasHuua Mexay HOMEpOoM
rpynnbl KpeauTHOro KayecTBa Rating_number Ha AaTy pacyeTta pesepa noa OKY u
HOMEpPOM Ipynnbl KPEAUTHOrO KayecTBa Rating_number Ha AATy NpeablAyLEro pacyeta
pe3epBa noa OKY He MeHblle MMHMMaNbLHOrO 4Ynucna nepexoaoB ANs HOMepa rpynnbl
KPEeAMTHOro KayecTBa Ha AaTy MNepBOHA4YaslbHOro MNpuM3HaHUS, YCTaHOBJSIEHHOrO B
Tabnuue 5 MpunoxeHnsa 1 kK HacTosiwen MeToauke).

o OdununanbHasg nybamkaums cooblieHns O CylecTBeHHOM dakTe, NOATBEPXKAAOLWEM
pedont (B T.4. TexHudyeckuh pedont), B OTHOWeEHUM o0bs3aTenbLCTBa,
NpeaycMOTPEHHOrO BbIMYCKOM A0JITOBbIX LUEHHbIX 6yMar*' KoHTpareHTa - CO AHs

3° He3aBUCMMO OT TOr0, COCTaB/SAET TaKoM BbIMYCK akTMBbl ®OHAA MW HET.
40 He3aBMCMMO OT TOrO, COCTAB/IAET TAKOW BbIMYCK akTUBbl POHAA UK HET.
41 He3aBMCMMO OT TOrO, COCTaB/IAAET TaKOW BbIMyCK akTUBbl ®OHAA UK HET.
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nyénnkaumm ykasaHHOro coobuweHns («3apaxeHue» aKTMBOB, HEe UMEeLWnx
NPOCPOYEHHOM 3a40/1KEHHOCTU, HA YPOBHE KOHTpareHTa).

e [na cermeHTa «[ebutopckas 3aAO0/XXEHHOCTb MO AoroBopaM obpaTtHoro PEMO (B
HedMHAHCOBbIX UHCTUTYTaxX)>»:

o

(@]

HenpepbiBHas npocpo4YeHHas 3a40/IKEHHOCTb Ha AaTy pacdeTa pesepsa nog OKY
BHYTpW CpoKa AeNCcTBUSA HUHAHCOBOINo MHCTPYMEHTa/ KOHTPAKTHOrO CpoKa cocTaBnseT
30 kaneHpapHbIX aHen n 6onee.

YxyaweHue rpynnbl KpeAUTHOrO KayecTBa KOHTpareHTa Ha AaTy pacyeTa pe3epBa noja
OKY no cpaBHeHWIO C aTOW NepBoHaYvYaabHOro NpuUsHaHua (pasHuua Mexay HoMepoMm
rpynnbl KpeauTHOro KayecTtsBa Rating_number Ha AaTy pacyeTta pesepa noa OKY u
HOMEpPOM rpynnbl KPeAUTHOrO KayecTBa Rating number Ha AaTy NpeablAyLero pacyeTta
pe3epBa noa OKY He MeHblle MMHMMANbHOIO Yncna rnepexogoB ANs HOMepa rpynmnbl
KpeaMTHOro KayecTBa Ha AaTy nepBOHa4yasnbHOro MNpPU3HaHUA, YCTaHOB/IEHHOrO B
Tabnuue 5 MpunoxeHns 1 K HacTosiwen Metoauke).

OduumanbHasa nybnukaumsa coobueHns o cywecTBeHHOM dakTe, NoATBEPXKAAILLEM
pedont (B T.4. TexHuyeckui pgedont), B OTHOWeEHUM obaA3aTenbCcTBa,
NpeaycMOTPEHHOrO BbIMYCKOM A0/IFOBbIX LUEHHbIX 6yMar4? KoHTpareHTa - CO AHs
nybamMKaumm ykasaHHOro coobueHns («3apaxeHue» akTMBOB, He WMerWwmx
NPOCPOYEHHOW 3a40/KEHHOCTU, HA YPOBHE KOHTpareHTa).

MpobneMHas pecTpyKTypusaumna+s,

e [1nqa cermeHTa «[osrosble LeHHble 6YMaFM>>:

[¢]

OdunumanbHasa nybnukaumsa coobuieHns o cylecTBeHHOM dakTe, NOATBEPXKAAKLLEM
TexHnyeckmin pgedont B OTHOweHuMnm xota 6bl  oaHoro  obsizaTtenbcTBa,
NpeayCMOTPEHHOrO BbIMYCKOM [OJSIFOBOM LEHHOW 6yMaru, ecim Takow [O0sroBOM
(pMHaHCOBLIA WHCTPYMEHT cocTaBnsieT aktmBbl ®oHAoa - co AHA nybnvkauuum
YKa3aHHOro coobueHnsa Ao AHS, nNpealecTByowero AH odpuumanbHoOn nybnnkaumm
coobuieHuns o] CYLLEeCTBEHHOM dakTe, noATBepXAaloLLem NCMoJIHEHNE
COOTBETCTBYHOLWEro oba3atenscrea B NoJHOM obbeme.

OduumanbHasa nybnukaumsa coobuieHns o CylecTBeHHOM dakTe, NoATBEPXKAAKLLEM
aedont (KpoMe TexXHM4Yeckoro), B OTHOWEHMM XOoTs 6bl oaHoro ob6s3aTenbCTBa,
npenycMOTPEHHOrO BbIMYCKOM MHOM AONIOBOW LEeHHOW 6ymaru, ecnn Takon AONroBoMn
(pMHAHCOBLIA WHCTPYMEHT cocCTaBnsieT aktmBbl ®oHoa - co AHA nybnvkauuu
yKasaHHoro coobuieHns («3apa)xeHue» aKTUBOB, HE UWMEKLWKNX MNpPOCPOYEHHON
3a[10/KEHHOCTU, Ha YpOBHE KOHTpareHTa).

YXxyaweHune rpynnbl KPeauMTHOrO KayecTBa BbiMyCKa JAOSIFOBOM LEHHOW 6ymaru/
KOHTpareHTa Ha AaTy pacyeTta pesepBa noa OKY no cpaBHEHUIO C MakCMMalbHOW U3
AaT - 0aTol nepBOHa4yanbHOro NMpU3HaHMA M aaTon odepTbl put, NpeawecTByoLWen
paTte pacdeta pesepBa noa OKY (pasHuua Mexay HOMEpPOM rpynnbl KPeaUTHOro
KayecTBa Rating_number Ha paty pacdyeta pesepsa noa OKY u HOMepoM rpynnbl
KpeaAUTHOro KayectBa Rating number Ha 6onee no3gHOW W3  gat - jaty
nepBoHa4YanbHOro Npu3HaHWsa u aaTy odepTbl put, NpeallecTBYOLWY0 AaTe pacyeTa
pe3sepBa nog OKY, He MeHblle MUHMMANbLHOIO YMcna Nepexoaos A/ HoMepa rpynnbl

42 He3aBMCUMO OT TOrO, COCTaB/IAET TaKOW BbIMyCK akTUBbl POHAA UMK HET.
43 Onpeanenexve kputepusa «MpobneMHas pecTpyKTypusauusa» npuseaeHo B pasaene «TEPMUHbI U OMPEAENEHNSA».
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[¢]

KpeouTHOro Kavectesa Ha 6onee no3gH0 M3 gat - p[aTy nepBoHavanbHOro
Npu3HaHMa 1 AaTy odepTbl put, NpeawecTBYOWYO AaTe pacdeta pe3sepsa nog OKY,
yCTaHoBsieHHoro B Tabnuue 5 MNpunoxeHna 1 K HacToswen Metoauke).
OdurumnanbHaa nybnukaums cooblleHus O CylwecTBeHHOM (akTe, NMoATBepXXAatoLleM
pedont (B T.4. TexHuyeckmir gedont), B OTHOWEHUW 0653aTENbLCTBA,
NpeAyCMOTPEHHOrO BbIMYCKOM AOJIFOBbIX LEHHbIX 6yMmar, ecnnm TakoW [0AroBown
(PUHAHCOBbLIN WHCTPYMEHT He cocTaBnseT akTuBbl ®OHAa@ - CO AHSA nybnamkaumu
YKa3aHHOro coobuweHns («3apaxeHue» aKTUMBOB, He UMeLWMX MNpPOCPOYEHHOMN
3a/l0/KEHHOCTU, Ha YpOBHE KOHTpareHTa).

MpobneMHas pecTpyKkTypusauus.

e [nsa cermeHTa «[ebutopckas 3af0/KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY) Aoxoay,
YaCTUYHOMY/ MOSMIHOMY MOraLIEHUI0 SMUTEHTOM OCHOBHOMO A0J/Ira Mo AO0SITOBbIM LEeHHbIM

byMmaram»:

o

HenpepbiBHass MpocpoyeHHass 3aA0/KEHHOCTb MO MCMOJSIHEHUID o06s3aTenbCcTBa,
NnpenycMOTPEHHOrO BbIMYCKOM AOMTOBbIX LEHHbIXx 6yMmar Ha gaTy pacyeTa pe3epBa
noa OKY 3 paboumx gHA n 6onee. Kputepui NpUMEHSIETCSA TONBKO B C/lydae, ecnu
OoTCyTCTBYEeT oduumanbHas nybnukaumss coobleHUss O CyleCcTBEHHOM dakTe,
noaTeepxpatoweM gedont (B T.4. TexHuyeckun AedonT), B  OTHOLIEHMMU
0653aTeNnbCTBA, NPEAYCMOTPEHHOMO BbIMYCKOM AONTOBbIX LEHHbIX byMmar.
OdwuumanbHaa nybnmkaumsa cooblleHns O CywecTBeHHOM dakTe, NoATBepXAatowem
TeEXHNUYeckMin  aedonT, B OTHOWEHMM XOTa Obl ogHOro 0653aTenbCTBa,
npenycMOTPEHHOrO BbIMYCKOM [ONrOBOW LEHHOM 6yMarn, ecnnm Takon [0NroBOW
(PUHAHCOBbIN WMHCTPYMEHT CoCcTaBnsieT akTuebl ®oHaa - €O AHA nybnaukauumu
YKasaHHOro coobuweHns oo AHsl, nNpealecTByoWwero AH odguumnanbHon nybnukauum
coobuieHuns o] CYLEeCTBEHHOM dakTe, noATBepXaakLLem NCNOJIHEHNE
COOTBETCTBYMOLWEro 06s3aTeNnbCTBa B NOJIHOM o6beMe.

e [na cermeHTa «[ebuTopckas 3a[0/MKEHHOCTb MO BbiNJaTte AMBUAEHAOB MO aKUMsaM,
Aoxoda Mo Jeno3uTapHbiM pacnuckam», «[ebutopckas 3aA0/HKEHHOCTb MO A0X04aM
WHBECTULMOHHbIX naes poccuiickux MNU® n naes (akumin) MHOCTPAHHbLIX MHBECTULMOHHbIX

(bOH,EI,OB, rnan KOTOpbIX BXOAAT B COCTaB nmyuwiectsa ®oHaa»:

[¢]

HenpepbiBHass npocpoyvyeHHas 3af0/DKEHHOCTb Ha gaTy pacyeta pesepsBa nog OKY
coctaBnsieT 30 kaneHAapHbIX gHel n 6onee.

4.2. Kputepum nepexopa B Ctaguio 3. OnpeaeneHne cobbiTuii o6ecueHeHus (aedonra)

doHA Mcnonb3yeT cneayowme kputepumn gedonTa:

e [lna cermeHTa <«[eHexHble cpeacTBa, pas3MelweHHble Ha 6aHKOBCKMX (paCLIeTHbIX,

BaJ'IIOTHbIX) cyeTax B KPEAUTHbIX OpraHn3aunsax> .

o

HenpepbiBHass nNpocpo4YyeHHass 3a40/IKEHHOCTb Ha AaTy pacyeTta pesepBa nog OKY
coctaBnsetr 10 paboumx gHen n 6onee, cneaywlmnx 3a AHEM Nogadu MoOpy4vYeHus B
KPEeAUTHY OpraHu3aunto Ha NepeBos AEHEXHbIX CPeacTB.

BoisBneHne ¢dakta 0 Mepax HaA30pHOro perynupoBaHuss baHka Poccuu,
NpeanpuHATbIX B OTHOWEHUW KPeaAMTHOW oOpraHm3aumm m  onybnmMKOBaHHbIX Ha
odunumnanbHoM carite baHka Poccun, a UMEHHO:

* (pUHaHCOBOE 0340pPOBJIEHMUE;
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= BBeAEeHWE BpPEMEHHON aAMMHUCTpPauUMM C MoOpaToOpuMeM Ha YAOBJ/IETBOPEHME
TpeboBaHMN KpeanuTopoB;
=  OT3bIB JIMLEH3MN Ha OCYLLECTB/IeHMEe BAHKOBCKMX OMNepauunii.
Kputepum npuMeHsItOTCS CO AHS COOTBETCTBYHOLWEN nybnmkaumu.
o OdunumnanbHoe onybaMKOBaHUE peLlEHNS:
* 0 Hayasie NpMMEHEHUs K KOHTpareHTy npoueaypbl 6aHKpPOTCTBa;
* O NpU3HaHWM KOHTpareHTa 6aHKPOTOM.
KpuTepum npuMeHsItoTCS CO AHS COOTBETCTBYHOLWLEN Ny6nkauum.
o CHumxeHne po AedoNTHOrO YpPOBHS KPEeAUTHOro peWTUMHra KOHTpareHTa Ha AaaTy
pacyeTa pesepsa nog OKY.
o Oxuaaemasa HennaTexecrnocobHOoCTb** KOHTpareHTa Mpu HalnuuKM COOTBETCTBYHOLLEN
MHopMaummn AOCTYNHOM 6e3 Yupe3MepHbIX 3aTpaT U YCUIUA.

e [lns cermMeHTa «[leHexHble cpeAcTBa Ha HPOKEPCKMX cHETaX» !

o HenpepbiBHas npocpoYyeHHas 3a40/DKEHHOCTb Ha AaTy pacyeTa pesepsa nog OKY
coctasngetr 10 paboumx gHen mn 6onee, cneaywWMx 3a AHEM MNojayn MNOpy4vYeHus
6pokepy Ha nepeBoa AEHEXHbIX CpeacCTB.

o BbiaBneHne dakTa 0 Mepax HaA30pHOro perynuposaHua baHka Poccuuy,
NpeanpuHATLIX B OTHOLWEHUM KPeAMTHOW OopraHu3aumn, B KOTOPOM 6pOKepOM OTKpbIT
cyeT, 1 onybnKoBaHHbIX Ha oduumanbHoM carnTe baHka Poccnun, a UMeHHoO:
= (dMHaAHCOBOE 0340pPOBJIEHUE;
= BBeAEHWE BpEMEHHOW aAMWHWUCTpauMnm C MOpaTOpMeM Ha YAOBETBOpPEHMue

TpeboBaHU KpeaAnTopoB;
"  OT3bIB JIMLEH3UN HA OCYyLleCcTBAeHne BaHKOBCKMX onepaLuui.
KpuTepun npuMeHsIIOTCS CO AHS COOTBETCTBYHOLWLEN Nyb6iMKauum.

o OduumnanbHoe onybnmkoBaHMe peLleHus:

* 0 Hayasie NpMMEHEHUs K KOHTpareHTy npoueaypbl 6aHKPOTCTBa;
" O MpM3HaHWKM KOHTpareHTa 6aHKpPOTOM.
KpuTepun npuMeHsIIoTCS CO AHS COOTBETCTBYHOLWEN Nybnnkauuu.

o OT3bIB NMMLUEH3MM Ha OCyLlecTBieHMe BpPOKepPCKOM AeATENbHOCTHU.

o CHwuxeHune [0 AedONTHOrO YPOBHSA KPEeAUTHOrO perTUHIra KpeaAuTHOM opraHmM3auuu, B
KOTOpO 6pOKepoM OTKPbLIT CYET, Ha AaTy pacyeTa pesepBa noa OKY.

o Oxupaemass HennaTtexecrnocobHOCTb KOHTpareHTa nNpu HalaM4ynmum COOTBETCTBYHOLLEN
MH(OpMaumm 4OCTynHOM 6e3 yupeaMepHbIX 3aTpaT U YCUINA.

e [Ina cerMeHTOB <«[leHeXHble cpeacCTBa Ha Aeno3utax», «MWHMManbHbIA HECHUXaeMbli
ocTaTok», «J[lebutopckass 3aA0/IKEeHHOCTb Mo pgoroBopam obpatHoro PEMO (B
(UHAHCOBbBIX MHCTUTYTaX)»:

o HenpepbiBHasa npocpovyeHHas 3a40/IKEHHOCTb Ha AdaTy pacyeta pe3epsBa nog OKY
BHYTPW CpOKa AeNCTBUS MHCTPYMEHTa/ KOHTPAKTHOro cpoka cocrtasnset 10 pabounx
AHeln n 6onee.

o BbiaBneHne dakTa 0 Mepax HaA30pHOro perynuposaHuma baHka Poccum,
NpeaAnpuHATbIX B OTHOWEHUUM KpeaAUTHOM opraHusauMm u onybsMKOBaHHbIX Ha
odunumnanbHoM cante baHka Poccun, a UMEHHO:
= (pUHaHCOBOE 0340pPOBJIEHUE;

44 OnpeaeneHne kputepua «OXxunaaemas HemnIaTeXecrnocobHOCTb» NpuBeaeHo B pasaene «TEPMUHbI M OMPEOENEHUS».

71

HokymeHT CP021/251219-26 ot 19.12.2025 10:45;02 GMT +03:00 3apeructpupoBaH. [JokyMeHT NoAnuncaH aNeKTPOHHOMN NoANUCHIO:

AO "CNELUNATINBNPOBAHHBLIV AEMO3UTAPUN "MHOUHNTYM" OFPH 1027739039283

MNPACC MABES UTOPEBWY.

CepuitHbl Homep cepTudmkaTa 40601D00BD3C4BBCIB50CB5168021A66. leiictauteneH ¢ 18.04.2025 12:24:54 GMT +03:00 no 18.12.2037 12:24:54 GMT +03:00



= BBeAEeHWE BpPEMEHHON aAMMHUCTpPauUMM C MoOpaToOpuMeM Ha YAOBJ/IETBOPEHME
TpeboBaHMN KpeanuTopoB;

=  OT3bIB JIMLEH3MN Ha OCYLLECTB/IeHMEe BAHKOBCKMX OMNepauunii.

Kputepum npuMeHsIIOTCS CO AHS COOTBETCTBYHOLWEN Nybnmnkaumu.

OduumanbHoe onybnkoBaHNE peLleHmns:

* 0 Hayasie NpMMEHEHUs K KOHTpareHTy npoueaypbl 6aHKpPOTCTBa;

* O NpU3HaHWM KOHTpareHTa 6aHKPOTOM.

KpuTepum npuMeHsItoTCS CO AHS COOTBETCTBYHOLWLEN Ny6nkauum.

CHmxeHne pno AedonTHOro YpoBHS KpeaUTHOro penTMHra KOHTpareHTa Ha aaty

pacyeTa pesepsa nog OKY.

OxuaaemMasi HennaTeXecrnoCcobHOCTb KOHTpareHTa MNpu HaJnyMn COOTBETCTBYIOLLEN

MHopMaummn AOCTYNHOM 6e3 Yupe3MepHbIX 3aTpaT U YCUIUA.

e [lna cermeHTa <«[lebutopckass 3aA40/IHKEHHOCTb MO JorosopaM obpatHoro PEMO (B
HedUHAHCOBbIX MHCTUTYTaX)>»:

[¢]

HenpepbiBHas npocpoyeHHas 3a40/IXKEHHOCTb Ha AaTy pacdeTta pesepsa nog OKY
BHYTPU CpOKa JAEeWNCTBUSA WHCTPYMeHTa/ KOHTPaKTHOro cpoka cocrasnser 90
KaneHaapHbIX AHen u 6onee.

OdurumanbHoe onybnmMKoBaHME peLLeHuns:

* 0 HayaJsie NpMMEHEHUs K KOHTpareHTy npoueaypbl 6aHKpPOTCTBa;

" O MpM3HaHWKM KOHTpareHTa 6aHKpPOTOM.

Kputepum npuMeHsIIoTCA CO AHS COOTBETCTBYOLWEN nybnmkaumm.

CHmxeHne po [edonTHOro ypoBHS KpeaAUTHOro perTUHra KOHTpareHTa Ha AaTy
pacuyeTa pesepsa nog OKY.

PecTpykTypmsaumsa nedontHas.

Oxnpaemaa HennaTtexecnocobHOCTb KOHTpareHTa MNpuM HalnumMum COOTBETCTBYHOLWEN
MH(OpMaumm 4OCTynHOM 6e3 yupe3aMepHbIX 3aTpaT U YCUNIA.

e [na cermMeHTOB «[ONroeBble LUEHHble 6yMmarmn», «[ebutopckass 3aA40/IKEHHOCTb MO
NpoUeHTHOMY (KYMOHHOMY) JA0X0o4y, YaCTUYHOMY/ MOJIHOMY MOraweHuto 3SMUTEHTOM
OCHOBHOrO A0JIra No A0J/IFOBbIM LIEHHbIM ByMaram»;

O

OduumanbHasa nybnukaumsa coobuieHns o cywecTBeHHOM dakTe, NoATBEPXKAAKLLEM
aedont (KpoMe TEeXHUYecKoro), B OTHOLWEHMM XOTS O6bl oaHOro o6s3aTenbCTBa,
NpeAyCMOTPEHHOIO BbIMYCKOM AOJIFOBbIX LEHHbIX 6GyMar, ecium TakoW [O0/roBOW
(PNHAHCOBbLIN WMHCTPYMEHT COCTaBnsieT akTuBbl ®PoOHAa - CO AHA nybnukaumum
YKasaHHOro coobuieHusl.

CHmxeHne p[o [edonTHOro YpoBHS KpeaUTHOro perTUHra KOHTpareHTa Ha AaTy
pacuyeTa pesepsa nog OKY.

OduumanbHoe onybinkoBaHME peLleHmns:

* 0 Hayane NpuMMeHeHMUs K KOHTpareHTy npouenypbl 6aHKpPOTCTBA;

* O NpU3HaHUWN KOHTpareHTa 6aHKpPOTOM.

Kputepuu npuMeHsIIoTCA CO AHA COOTBETCTBYOLWEN nybnmkaumn.

PecTpykTypusaums gedonTtHas.

OxugaemMasi HennaTexXecrnoCcobHOCTb KOHTpareHTa MNpu HalnyMu COOTBETCTBYIOLLEN
MH(OpMauMmM 4OCTYNHOM 6e3 Ype3MepHbIX 3aTpaTt U YCUINA.

72

HokymeHT CP021/251219-26 ot 19.12.2025 10:45;02 GMT +03:00 3apeructpupoBaH. [JokyMeHT NoAnuncaH aNeKTPOHHOMN NoANUCHIO:
AO "CNELUNATINBNPOBAHHBLIV AEMO3UTAPUN "MHOUHNTYM" OFPH 1027739039283

MNPACC MABEN UTOPEBWY.

CepwuitHeiit Homep cepTudmkaTa 40601D00BD3C4BBCIB50CB5168021A66. leiicTanteneH ¢ 18.04.2025 12:24:54 GMT +03:00 no 18.12.2037 12:24:54 GMT +03:00



e [na cermeHTa «[ebuTopckas 3a[0/MKEHHOCTb MO BbiNJaTte AWMBUAEHAOB MO aKUMSM,
AoxoAda Mo Aerno3uTapHbIM pacnuckam», «[ebuTtopckasl 3aA40/KEHHOCTb MO A0X0oAaM
MHBECTUMLMOHHbIX naeB poccuiickmux MNUO® n naes (akumin) MHOCTPAHHbIX MHBECTULMOHHbIX
¢dOHAOB, Nan KOTOPbIX BXOAST B COCTaB umyuiectsa ®oHaa»:

o HenpepbiBHas npocpodyeHHas 3a40/KEHHOCTb Ha AdaTy pacyeta pe3epBa nog OKY
coctasnset 90 kaneHaapHbix gHen n 6onee.

®oHA MOXET MNPUMEHSATb 3KCMEPTHble KOPPEKTUPOBKM B Cly4vae, KoOrga CyLLecTBYeT
060CHOBaHWE TOFO, YTO CHWXEHWEe peWTUHra, He OblNo0 CBSI3aHO C YyXyALeHWeM KpeauTHOro
npodwuns KoHTpareHTa. [aHHoe o060CHOBaHME [OMXKHO 6biTb 3aA0KYMEHTMPOBAHO B BuAe
MOTUBMPOBAHHOIO CY>XAEHUS.

4.3. Nepexog 3 Cragum 1 B Cragmio 2 u o6patHo. CyulectBeHHOe YyBeJInuYeHue
KpeauTHOro puUckKa, He siBnsirouleecs obecueHeHneM

C paTbl BbISIBNEHUSS OAHOIMO WAM HECKONbKUX KpUTEpPUEB CYLLEeCTBEHHOro YyBeSn4YeHus
KpeauTHoro pucka*®, aktue nepesoautca B Ctaguio 2.

BoccTaHoBeHME KPeAMTHOrO KayecTBa akTMBa, Mo KOTOPOMY 6bI/10 BbISIBIEHO CYLLECTBEHHOE
yBenmMyeHne KpeauTHOro pucka, A0 YpPOBHSA, OTHocswerocs K Cragum 1, npoucxoauTt npu
OTCYTCTBMM Ha AaTy pacuyeTa pesepsa nog OKY kputepueB, CBUAETENLCTBYHOWMX O CYLLECTBEHHOM
yBeMYeHnn KpeauTHOro pucka u Kkputepues aedontac.

Mepuog HabnoaeHnsa ana Ctagumn 2 He NpUMEHSAETCS.

4.4. Nepexon us Cragui 1/2 B Ctagmio 3 n o6paTHo. KpeautHoe o6ecueHeHmne

Ha paty BbIABNE€HUMS OAHOIO WAM HECKONbKUX KpuTepueB pedonta doHa dukcmpyet
HacTtynneHue cobbiTna aedonta n nepesoant aktus B Ctaauto 3.

Mo akTuBaM, oTHeceHHbIM K CTagun 3, NpuMeHsieTcs nepuoa HabnwaeHus. B TeyeHue aToro
nepuoga aKTUB NpPOAO/KAeT ocTaBaTbCcsd B Craamu 3 aAna noaTeBepXxaeHus Toro dakra, 4yTo
cobbiTne/(-a) obecueHeHUs He MNOBTOPUTCA/(-ATCHA) M YyJydlleHMe KpeAUTHOro KayecTBa aKTuBa
COCTOSAJIOCH U SIBNSIETCS CTabunbHbIM.

Mpun BbIIBNEHMU B Te4yeHue nepuona HabnwaeHus OAHOr0 WAW HECKONbKUX KpUTepues
aedonta nepvog HabnaeHns npekpaliaeTcs, aKTuBe ocTaeTcs B
Craauu 3.

Mepuoa HabnwaeHusa coctasnser 180 (CTO BOCeMbAeCsT) KaneHAapHbIX AHEeW ¢ AaThbl
ncyesHoBeHus kputepus/(-eB) agedonta Ao nepesosa B Ctagmio 1 unmn Craguio 2.

B pnancHenweMm, ecnm y aktuBa, Haxoasuwerocs B Ctaguu 3, OTCYTCTBYIOT Kputepumn gedonta,
HO MMeeTCa OAMH WIN HEeCKONIbKO KPUTEpPUEB CYLLEeCTBEHHOro yBeSIMYEHUS KpeaAUTHOro pucka no
CpaBHEHWIO C AaTOW MepBOHA4YasbHOrO MPU3HaHMSA, NpeayCcMOTpeHHbIX N.4.1 HacToswen MeToamkm,
OH nepesoautca B CTaauio 2 nocsne 3aBeplueHus nepuoaa HabnwoaeHus.

B cnyuae oTcyTCTBUSA/ NMpekpalleHns AenCTBUs, Kak Kputepues aedonta, Tak U Kputepues
CYLLECTBEHHOr0 YBEeNMYeHNs KpeauTHOro pucka, akTue Bo3Bpawaerca B Craguwo 1, nocne
3aBepleHus nepmoga HabnwaeHus.

MNepeBoa aktmBa B Ctaamio 1/2 ocywlecTBnsieTcs C AaTthl, CeAyloleln 3a AaTOM OKOH4YaHusA
nepuoga HabnoaeHus.

45 Kputepuun, ykasaHHble B M.4.1 HacToswen MeToanku.
46 KpuTepuu, ykasaHHble B M.4.2 HacToslei MeToauku.
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5. ®OPMUPOBAHME PE3EPBA NoA4 TOProByro AEBUTOPCKYIO 3AAOJ/IXXEHHOCTb U
AEBUTOPCKYIO 3AA0JIXXEHHOCTDb NO APEHAE

Mpn dopmMmmpoBaHnm pesepsa KpeauTHble y6bITKM NoA TOProBytoO
0ebUTOPCKY0 3a40/KEHHOCTb, HE COoAepXallyl 3HAUMTENIbHOro KOMMOHEeHTa (PUHaHCMpPOBaHUA, a
Takxe noa AebUTOPCKYH 3aA0/HKEHHOCTb Mo apeHae®’ ®oHA NPUMEHSIET YMNPOLLEHHbIA NOAXOA,
npeaycMoTpeHHbin MCOO (IFRS) 9 (n. 5.5.15 - 5.5.16).

Toprosoi AebUTOPCKOM 3a[40/MKEHHOCTbIO, He coAepXalwel 3HauYUTeNIbHOro KOMMOHEHTa

(bUHaHCUMpoBaHUs, ABNSAETCS 3a40/KEHHOCTb neped ®OHAOM, CPOKOM MoralleHus He 6oniee yem 1

noa oO>Xuaaemble

roa C AaTbl BO3HMKHOBEHWUS, B paMKax KoTopor PoHA BbICTynaeT B posM MOCTaBLiMKA TOBapoOB
(paboT, ycnyr), n KoTOopas MNOANEXMUT YperyMpoBaHUIO AEHEXHbIMU cpeacTBaMu (MW UHBIMU
(pUNHaAHCOBbIMWN aKTUBaMM).

0ebuTopcKkoin 3af0/KEHHOCTbIO MO apeHAe ABASeTCs  3aA0IKEHHOCTb,
BC/IeACTBME onepaunii, oTHoCSAWmnxcsa K chepe npumeHeHus MCOO (IFRS) 16.

®oHA popMUpYET OLLEHOUYHbIN pe3epB NoA ybbITkM No Ae6bUTOPCKON 3a01KEHHOCTN B CYMMe,
paBHOM 0XWAAEMbIM KpeauTHbIM YObITKaM 3a BeCb CPOK.

PacueT oxuaaeMbix KpeAUTHbIX YObITKOB Mo AebUTOPCKOM 3a40/HKEHHOCTU OCYLLECTBASETCS C
WCMOJIb30BAaHNEM MaTpuLbl OLEHOYHbIX pe3epBOB, YCTaHaBAMBalwel @UKCMPOBaHHbIE CTaBKuU

BO3HMKaOLWas

OUEHO4YHbIX pe3epBOB B 3aBUCMMOCTM OT KOJIMYECTBaA ,D,HeVI NMPOCpoOY4KN, N MNpPpUMEHAEMbIE K
6anaHCoOBOM CTOMMOCTM A[ebUTOPCKOM 3a40/IKEHHOCTUM Ha paTty ¢GopMuMpoBaHuMs/ nepecMoTpa

pesepBa NoA OXuAaeMble KpeauTHble YObITKY.

Ta6nauuya 1. MaTpmua OoLEHOYHbIX pe3epBoB

KonuyectBo  aHen MeHee 30 ot 30 ao 90 oT 90 oo ot 180 ao cebiwe 360
MPOCPOYKM AHen aHen 180 gHen 360 gHen OHeln
Craska 1% 3% 20% 50% 100%
pesepBnpoBaHus

Jebutopckasa 3aA0/1KEHHOCTb, MNaTeXu MO KOTOpOW NpOCpoYeHbl Ha Cpok MeHee 30
KaneHaapHbIX gHen, knaccubuumnpyetcs ®oHAOM Kak AebuTtopckas 3a40/1KEeHHOCTb, N0 KOTOPOU He
MpoOM3OLWWIO CYLEeCTBEHHOE YBeNM4YeHue KpeauTHOro pucka C MOMeHTa MepBOHa4asbHOro
NpU3HaHWS.

[Jebuntopckas 3af40/HKEHHOCTb, MJaTeXu Mo KOTOpon npocpoyeHbl 30 KaneHAapHbIX AHEN U
b6onee, Ho He b6onee 360 kaneHAapHbIX AHeN, knaccnduumpytoTcs ®oHAOM KakK 3af40/HKEHHOCTb, Mo
KOTOPOW MPOM30LIO0 CYLIECTBEHHOE YyBEIMYEHME KPEAUTHOrO puUcka C MOMEHTa MepBOHAYasbHOro
NpU3HaHUS.

[Jebuntopckas 3a40/KEHHOCTb, MAaTEXM MO KOTOPOW MpOCpoYeHbl cBbiwe 360 KaneHaapHbIX
AHen, knaccmbuumpyroTcs POHAOM Kak HeBo3BpaTHas (AedonTHas) 3a40/HKEHHOCTb.

Mopagok  pe3epBUMpOBaHMS  TOProBon  AeOUTOPCKON  3a40/IKEHHOCTW,  coaepXkallen
CYLLECTBEHHbI KOMMNOHEHT pnHaHCMpoBaHuMA (NpeanosaraloLlyto OTCPOUKY MjaTexa Ha cpok bonee

roga), onpeaensercs NnpodeccMoHanbHbIM cyxaeHneMm doHaa.

47 TIpUMEHWUTENbHO K [AAHHOMY pasfeny npuv COBMECTHOM YMOMUHAHWW TOProBoW AeBGUTOPCKON 3a40SIKEHHOCTU W

3a40J/IXEHHOCTU NO apeHAe UCNOJIb3YEeTCA TEPMUH <<,D,€6VITOpCKaﬂ 3a40/1KEHHOCTb>.
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6. PACYHET OOKXWAAEMbIX KPEAUTHbLIX YBbITKOB

YyeTHOW eauHuuei, B OTHOLWEHMM KOTOPOWN ocyliecTensercs dhopMmpoBaHMe pesepBa noj
OKY, aBnsietcs onpeAeneHHbli akTUB UK nNapTus onpeaeneHHoro aktuea (414 UeHHbIX 6ymar).

B 3aBucMMoCTM OT MNPUCBOEHHOM CcTagmMm obecueHeHuMs aktmBa pesepB nog  OKY
paccuyuTbiBaeTCa B paspese yUYeTHbIX eAMHUL, COrNacHO NpuBeAEeHHbIM HUXe hopMyiaM.

Ons aktueoB B Ctaaun 1 peseps nog OKY paccumTbiBaeTcs Kak:

ELjgtage = PDy * LGD % EAD,

(1)
rae:
PD, — BEpOSATHOCTb AedonTa KOHTpareHTa B TedyeHMe MNepBOro roga OT AaTbl pacyeTa
pesepsa nog OKY;
LGD — YpOBEHb NOTEPb NPU HACTynaeHun gedonTa;
EAD, - pa3Mep 3a40/IKEHHOCTM Ha MOMeHT gedonTa B TeYeHWEe NepBOro roga OT AaTbl

pacyeTa pe3sepa nog OKY.

B kadectBe 3HaueHus EAD, nNpu pacyeTe OXumaaemblX KpeAUTHbIX Y6bITKOB nNpuHUMaeTcs
Banosas H6anaHcoBas CTOMMOCTb PMHAHCOBOrO aKTMBa Ha AaTy pacyeTa pesepsa nog OKY.

Ecnu cpok pencrema akTMBa Mo COCTOSAHUIO Ha AaTy pacdeTta pesepsa nog OKY MeHbwe 1
(ogHoOro) roga, To BEpPOATHOCTb AedonTa PD, pacCUYMTbIBAETCS B COOTBETCTBUM C Mn.7.2.5.

Onsa aktueosB B Ctaamu 2 peseps nog OKY paccuuTbiBaeTcs Kak:

EL, stage — 2? PD; * LGD = EAD;,

(2)

roe:

PD; — BEpPOSATHOCTb AedonTa No akTUBY Ha ropmsoHTe T;;

T; - KOJIMYEeCTBO AHen OoT AaTbl pacyeTa pesepBa nog OKY oo aaTel i-0ro AeHeEXHOro
noToka;

LGD - ypOBeHb noTepb Npu HacTynaeHun aedonTa;

EAD; - cyMMa /-Oro JAeHexXHOro noToka no akTmey (AEHeXHbI noToK B Aaty |,
OVCKOHTMPOBAHHbIN NMOoA akTyanbHY0 3dD@EKTUBHYIO CTaBKY);

n — YMCNO AEHEXHbIX MOTOKOB MO aKTUBY A0 OKOHYAHUS ero cCpoka AencTBus.

Onsa aktneos B Craamu 2, CO CpOKOM AelicTBMS He Honee oaHOro roaa nokasaTtenb EAD;
NpUHUMaETCs paBHbIM BasnoBol 6anaHCOBOW CTOMMOCTM TakKOro akTMBa Ha AaTy pacyeTa pesepsa
nog OKY.

Onsa aktueosB B Ctaamun 3 peseps nog OKY paccuuTbiBaeTcs Kak:

EL3 stage = LGD * EAD¢yy,

(3)
roe:
LGD - ypoBeHb NOTepb Npu HacTyrnieHnn aedonTa;
EAD,,, — pa3Mep 3a40/IKEHHOCTM Ha AaTy pacyeTa pesepsa nog OKY.
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B kauectBe 3HauyeHuss EAD.,, Npu pacuyeTe pesepBa nog OKY npuHMMaeTcs BasoBas
6anaHcoBas CTOMMOCTb (DMHAHCOBOro aKTMBa.

[ns aKkTMBOB, MMEWLWMX B KayecTBe obecrneyeHuss He3aBUCMMYIO rapaHTuio, coingapHoe
NMopy4YvMTeNnbLCTBO APYroii KoMmnaHvuu, pe3epB nog OKY paccuuTbiBaeTcsl C y4YEeTOM BEpPOSITHOCTU
nedonta PDIYMMT 1 ypoBHA MOTepb MNpM  HacTynaeHun paedonta LGDIUAntOr  rapanTa/
nopyuntensa. [lpu pedonTe KoHTpareHTa @oHAa nMpeanosiaraeTcss BO3MOXHOCTb 06palleHus
B3bICKaHMsl K rapaHTy/ MopydyuTento KoHTpareHTa ®doHaa ANns BO3BpalleHWs cpeacTB. Mo 3Toi
npuuvHe B KadectBe pesepBa noa OKY Mo akTMeBaM, 06ECMEYEHHbIM rapaHTUAMU UK
MOpPYyYNTENLCTBOM TPETbEN CTOPOHbI, MPUHUMAETCHs MWHUMasbHas BENWUMHA MeXay OXWAaeMbIMu
KpeauTHbIMK ybbITkamMu no gopmyne (1) n oxmaaeMbiMm KpeaUTHbIMU YObITKaMK, MOAYUYEHHbIMU MPU
noacraHoske B ¢dopMyny (1) 3HaueHwii BeposTHocTW gdedonta PDIU“™T y yposHS noTepb npu

HacTynieHnn gedonTta LGDI*antor rapaHTa/ nopyyntens. ®opMyna pacdeTta npuBeeHa HUXe:

ELguarantor_existence — min( PD1 « LGD * EADl; PDiguarantor % [GD9uarantor EADl), (4)

1 stage

Ona akTnBoB, obecneyeHHbIX rapaHTUSIMU UM NOpPYyYUTENIbCTBOM TPETbEW CTOPOHbLI, pa3Mep

pesepsa noa OKY ans Cragum 2 (ELJiiantor-ex5neey y Cragmn 3 (Enggggwre"i“e"”) npeanonaraercs

guarantor_existence

paBHbIM 3HayveHuto pgna Cragum 1 (ELlsmge

) BBMAY NpPeanosioXeHUs O He3aBUCMMOCTU

rapaHTa/ nopyuyuTtens oT KOHTpareHTa ®oHaa:

EL?Z?;thor_exlstence — EL,gL;;l;;Ztor_exlstence — EL,gz;?;”Z:tor_exlstence’ (5)
lNpumeuaHne.
Mpwn pacyeTe NCNONL3YIOTCA CNeayloWwmne noaxonbl K OKpYrieHUio:
o OKpYI/ieHns Npon3BoAATCS NO NpaBuMiaM MaTeEMaAaTUYECKOr0 OKPYIrneHus;
EL- BenunuuHa pe3eps nog OKY, 3HauyeHue oKpyrnsieTcs Ao 2 3HaKOB Mocsie 3ansToun;
o EAD; - eHeXHbl NOTOK B AaTy i, AMCKOHTUPOBAHHLIA NOA aKTyanbHY 3O dEKTUBHYIO
CTaBKy A4Nns akTmBoB B CTaamun 2, pe3ynbTaT He OKpYyraseTcs.

7. PACYET PEATUHIOB U PD

Mpouecc nony4vyeHus 3HadeHun BepoAaTHOCTM AedonTa pasaenseTcs Ha aTanbi:
1) OnpeaeneHuve rpynnbl KPeAUTHOrO KayecTBa akTUBa/ KOHTpareHTa.
2) OueHka BenUYMHbI BEpOSATHOCTM aedonTa.

7.1. OnpepeneHuve rpynnbl KPeAUTHOro KauecTBa akTMBa/ KOHTpareHTa

Mpn pacuyete pesepsa noa OKY wucnonb3yetcsd penTUHr KpeamTocnocobHOCTU akTusa/
KOHTpareHTa Ha pABe JAaTbl (Ha JaTy nepBOHAYanbHOrO MPU3HAHWA W TEKYLYK) W MNpPOrHo3
U3MEHEHUSI KPeAUTHOro penTuHra. MeToamka pacyeTa perTUHra KpeauToCnocobHOCTU sBnseTCs
WAEHTUYHOM ANA BCeX AaT.

Mpu BbIGOpe perTUHra KpeamToCcnocobHOCTN B criyyae Hanmumns odepTbl put y akTMBa AaToMn
NepBOHAYasibHOro NpPM3HaHUS MapTUM aKTMBa SIBASIETCS MaKCMManbHas M3 AByX Aat:

e JpaTta npuobperteHunsa naptuu akTuea B noptdens GoHAa;

e paTa odepTbl put N0 aKTMBY, NpeawecTBytowWas gaTe pacyeTta pesepsa nog OKY.
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7.1.1. NocTpoeHne eAUHON WKaNbl PEUTUHIOB

OcyuwectBnserca @QopMMpoBaHME CPaBHUTENIbHOM  WKajlbl PEUTUHIOB  HAUMOHasbHbIX
penTuHroBbix areHtctB (MpunoxeHne 1 K HacTosiwen Metoamke). Kaxaomy penTUHry
npucBamBaeTCcsl MOPSIAKOBbIA HOMEp Rating_number, BO3pacTalOWMUiA MO Mepe yXyAlleHUs
KpeaAUTHOro KayecTBa.

7.1.2. NMopAaAoOK onpeaesneHna KpeauTHOro peiTUHra akTuBa/ KOHTpareHTa

Ons ponroBoi ueHHoW 6ymaru:

e [PV HaIMYMM pENTUHra BbINYCKa WCMNOMb3YIOTCS KpeaAUTHble PEWTUMHIU BbINycCKa,
NPUCBOEHHbIE Pa3/IMYHbIMW PENTUHIOBbLIMM areHTCTBaMK;

e B OTCYTCTBUM pPEUTUHra BbiNyCKa, MNPUCBOEHHOro XoTa 6bl OAHWM PENTUHIOBbIM
areHTCTBOM, MpU HaNMuMK peuTUHra 3MMTEHTA LEHHOMN ByMarn MCNonb3yeTcs KpeauTHble
PENTUHIN IMUTEHTA, NPUCBOEHHbIE PA3/INYHbIMN PENTUHIOBLIMW areHTCTBaMM.

Ons pebutopckolr 3a40/IKEHHOCTUM C HACTYNMBLUMM CPOKOM Mjiatexa Mo MNpOUEeHTHOMY
(KynoHHOMY) goxoAdy, 4acTU4YHOMY/ MNOJSIHOMY MOralleHMI 3SMUTEHTOM OCHOBHOro Josnra no
OOMTOBbIM  LIEHHbIM 6yMaraM WCNONb3yeTCcs KpeauTHble PEUTUHIM 3SMUTEHTA, MPUCBOEHHbIE
pPasNNUYHbIMU PENTUHIOBbLIMN @areHTCTBaMu.

Ons npounx pUHaHCOBbIX MHCTPYMEHTOB UCMOJIb3YETCS PEATUHI KOHTpareHTa.

7.1.3. Bbi6op rpynnbl KpeaUMTHOro KayecrBa

Ona Kaxgoro penTuMHra npuvcBanBaeTcs MNOPSAKOBbIM HOMep Rating number B pa3spese
KaXaoro M3 penTMHIOBbIX areHTCTB Ha OCHOBE LWKasbl, YKa3zaHHOW B MNpunoxeHun 1 K HacToswemn
MeTtoaunke.

Ecnn nmeeTcs HEeCKObKO KPeAUTHbIX PENTUHIOB, MPUCBOEHHbIX PEATUHIOBbIMU areHTCTBaMMU,
TO rpynna KpeaAUWTHOro KayecTBa aKTMBa/ KOHTpareHTa onpeaensieTcsds Kak cpefHee
apudmMeTnyeckoe 3HayeHMe HOMEPOB PEUTUHIOB, C OKPYI/IEHWEM MOYyYEeHHOro pesynbTaTa Ao
LLenioro 3Ha4YeHns B MEHbLUY CTOPOHY (NyYLlUUid PENTUHT).

Mo pe3synbTtatam Bbibopa dUKCUPyeTCS HOMEP rpynnbl KpeANTHOro KavyecTBa akTuea (naptuu
aKTMBa — ANS UeHHbIX 6ymar)/ KOHTpareHTa M NpPOrHO3HOe 3HayeHue penTuHra (penTUHroB),
NCNosib3yeMoro (MCNosib3yeMbix) Npu onpeaeneHnn rpynmbl KpeaUTHOro KayecTBa.

B oTaenbHbIX cnydvasx ®OHA MMeeT NpaBo ONpefenuTb rpyrnny KpeaMTHOro Kadecrtsa aktuea/
KOHTpareHTa Ha OCHOBaHWKU NPOodeCcCMOHaNbHOro CyXaeHna4e,,

7.2. OueHKa BeJ/IM4YMHbI BEPOATHOCTU aAedonTa

B pacuéTte oxumaaeMbix KpeaAUTHbIX YObITKOB MCMONb3YOTCS:

BeposiTHocTb aedonTta PD - BeposaATHOCTb AedonTa akTnBa/ KOHTpareHTa Ha ropnsoHTe 1 rog
npu yC/I0BMU, YTO OH He siBAsieTCs AedONTHbIM Ha Hayano 3Toro nepuoaa.

BeposATHocTb gedonta Ha akoHomuyeckoMm uukne (through-the-cycle PD) PDT™C - oueHka
BeposaTHOCTM gedonTta Ha ropm3oHTe 1 rog Ha OCHOBe MHdOpMauuMu 3a AJUTENbHbIN nepuos
HabnaeHns (3KOHOMUYECKUI LUK, NpealecTBYOWNIA gaTe pacyeta pesepsa noa OKY).

48 B cnyyae CHWXEeHWUs KPeAMTHOro peifTMHra drHaHCOBOro MHCTPYMeHTa Huxe 19 HoMepa rpynnbl KPeAMTHOrO KayecTsa, Ho
Bblwe fedonTtHoro yposBHs (Hanpumep, kateropus RD perituHrosoro areHtctea AO "Dkcnept PA"/ SD penTUHrosoro
areHtctBa AKPA (AO)), ®oHa npodeccnmoHanbHbiM cyxaeHnem onpegenser Craguio obecueHeHns M COOTBETCTBylOLee
3HayeHue PD.
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BepoaTHocTb Aedonta PIT C yYeTOM MPOrHO3HbIX AaHHbix PDIT-FM

— OLEHKa BEepOsTHOCTM
fedonta B TeyeHue rogoBoro nepuoga Ha ocHose Hawmbonee aktyanbHor uHdopmauum (point-in-
time, PIT - Ha MOMeHT BpeMeHW), HanpuMmep, 3a nocneaHWin roa A0 AaTbl pacyeTa U C y4eToM

nporHo3Hbix gaHHbIX (forward looking information, FLI).

7.2.1. Pacuet 3HauyeHun PD

BeposaTHocTb aedonta (PD) Ha ropusoHTe 1 roa onpepensercsas Ha OCHOBaHMKM Myb6ANYHBIX
AOCTYMHbIX AaHHbIX MO BEPOSITHOCTAM AedonTa pelTUHIroBOro areHTcTBa dkcnepT PA, nybankyeMbix
Ha caliTe areHTcTBa*.

BeposaTHocTb aedonta PDT™C no ypoBHAM pelTMHra onpeaensieTcs MnocpeacTBoM
annpokcumaumm BeposTHOCTU gedonta PD no perlTUHIoBbiM KaTeropusiM Ha ropusoHTe 1 rog no
cnepytouwen popmyne:

PD{ ggting_number = a X exp(Rating_number X b), (6)

roe:
Rating_number — HOMep Fpynnbl KpeAUTHOIro KayecTBa;
ab - KO3 PULUNEHTbI MOAENMN.

KoadbdburumeHTbl a, b onpeaensaioTca METOAOM HaMMEHbLUMX KBAAPaTOB Ha OCHOBE 3HAa4YeHun
yacTtoTbl AedonToB PD no perdTUHIroBbIM KaTeropusiMm Ha ropmsoHTe 1 rog no ¢popmynam:

n Y, (x n(PD (%))~ (BF, %i Xiq n(PD(xp))

b = 2 ’ (7)
n2?=1xi2—(2?=1xi)
n n
= In(PD(x;))-b Y, x;
a:exp(ll ( nl) lll), (8)
roe:
n - KONIMYEeCTBO PEWTUHIOBbIX KaTeropun, KOTOpble coAepXaT HeHyneBble 3HayeHus
4acToTbl 4edOoNTOoB;
i - MOpPSIAKOBbLIA HOMEP PEUTUHIOBOW KaTteropumu, i = oT 1 go n;
X - HOMep rpynnbl KPeaUTHOro KayecTBa pPenTUHroBoM KaTeropmu 3kcnepT PA.

OnpepeneHne HoOMepa Trpynnbl KpeauTHOro KayecTBa PEeNTUHIOBOM KaTeropuu
2kcnepT PA BbINOMHAETCA Ha OCHOBaHUM Tabnuubl 2.
PD(x;) - BepOosATHOCTb AedonTta PD pelnTUHroBon kateropum Ha ropusoHTe 1 roa.

Ta6nuua 2. CooTBeTCTBME HOMEpA rpynnbl KPeAUTHOro KauyecTBa U PeUTUHIOBOM
kateropum dkcnepTt PA

HomMmep rpynnbli PeATUHroBasa KaTteropus
KpeAuTHOro Kayecrea Akcnept PA

AAA
AA
A
BBB
1 BB

|| Ul N~

4% Tabnuua «YpoBHM (4acToTbl) AedonTa No PelTUHIOBLIM KaTEropuvaM HAUMOHANbHON POCCUINCKON PEWTUMHIOBOM LWIKasbI
AreHTCTBa AN15 BCeX 0O6BEKTOB PENTUHIa, KpOMe CTPYKTYPHbIX 061mnraumii 1 MHCTPYMEHTOB CTPYKTYPHOro (dUHAHCUPOBAHNS» .
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14 B
17 CCC
18 cC
19 C

7.2.2. Pacuet BeposaTHOCTM Aedonta B TeyeHue 6amkanwmx 12 MecsaueB Ha OCHOBe

aKTyanbHOI MHdopMaunmn

Pacuér BeposATHOCTM aedonTta B TedeHue bamxanwmx 12 MecsueB Ha OCHOBe Haubonee

aKTyanbHOW MHMOPMaUUK OCYLLECTBASETCA NMOCPEACTBOM KOPPeKTUpoBkM PDTTC ¢ ncnonb3oBaHMEM

cnegyrwero CooTHoweHuA:

DRlast,year
PDfZI’rrn — PDTTC 1_DRlast_year
1-ppPIT ~ 1-ppTTC DRops period |’ (9)
1_DRobs_period

roe:

pDFIT - OLeHKa BepoATHOCTU AedosiTa B TeveHue 6amxanmx 12 MecsaueB Ha OCHOBe
Hanbonee akTyanbHoOM MHbOpMauUnmM Ao y4éta NpOrHO3HOM MHGOpMaunu;

PDTTC - BEPOSATHOCTb AedOoNITa HAa SKOHOMUYECKOM LUKIe;

DRygst year - CpeaHun ypoBeHb JAedonta no BCeM PEeUTUHIOBbIM KaTeropusiMm Mo
CTaTUCTUKE PENTUHroBOro areHTcTBa JkcnepT PA 3a nocneaHu AOCTYMHbIN
roa;

DRops perioa - CpeaHuMA ypoBeHb Jedonta no BCeM pPEeWTUHIOBbIM KaTeropusiMm no

CTaTUCTUKE  PENTUHIOBOro  areHTcrBa 2kcnepT PA  3a  nocneaHun
3KOHOMUYECKUIN LUK,

Ans pacyeTta DRygst years DRobs perioa MCMOJIb3YIOTCA A@HHbIE PEATUHIOBOrO areHTCTBa dKcnepT

PA 06 ypoBHe gedonta no obbekTaM penTuHra Ha ropmsoHTe 1 roa.

lpumeyaHue.

3HayeHns BepoATHOCTM AedonTa PD{LS g number MO YPOBHSM pEATWHIa, BEPOATHOCTM
aedonta PDIT nopnexaTt perynsipHoOMy MepecMoTpy, C YYETOM Mocrenyrowmx o6HOBIEHMI
OaHHbIX MO BEpOSATHOCTAM gedonta penTUHroBOro areHTcTBa JkcrepT PA, wu
3abnaroBpeMeHHo gosoaaTcs HMN® Ao cBeaeHMs BCeX ynpaBAsiiOWMX KOMMAAHWIA, C KOTOPbIMU
3aKJ1t04EHbl AOrOBOPbI AOBEPUTENTBHOIO YMNpPaBeHUs, U CeLNann3npoBaHHOro Aeno3nTapus.
PacueT 3HaueHuit PDTTC, PDPIT npoBoauTCS 6€3 MPOMEXYTOUHbIX OKpYI/IeEHWI, pe3ynbTaT
OKPYISIETCS C TOYHOCTbIO 40 4 3HAKOB MOC/Ie 3ansATol B MPOLEHTOM BblpaXeHUn (6 3HaKOB B

[ONEBOM BbIpaXXeHun).

7.2.3. YYET NporHosHou nHcpopmauum B KoMnoHeHte PD

MporHo3Hoe 3HayeHne peVITVIHFa MOXET NpNHNMaTb OAHO N3 YETbIPEX BO3MOXHbIX 3HaAYeHUN,

npuBeAeHHbIX B Tabnunue 3.

Ta6nuua 3. Tunbl NPOrH030B PEATUHIOBbIX AareHTCTB.

AKPA (AO) AO "dkcnept PA" 000 "HKP 000 "HPA"

MoO3UTUBHbIN Mo3NTUBHbLIN MoO3UTUBHbIN MoO3UTUBHbIN
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CtabunbHbIN

CtabunbHbIN

CtabunbHbIN

CtabunbHbIN

PazBuBawLwWwmincs

PazBuBatoLmmcs

HeonpegeneHHbIn

Pa3zBuBawoLwmincs

HeratunsHbIN

HeraTtmBHbIN

HeraTtusHbIN

HeraTtunsHbIN

B uensix HacTosiLen MeToAMKN MHTEepNpeTaLms NPorHo30B c/eaytowas:

e €C/IM MPOrHO3 «MO3UTUBHBbIN», TO OXMAAETCA yNy4dlleHne penTUHIa Ha OAMH HOMED;

e eC/IN NPOrHo3 «crtabunbHbIN»/ «pasBuBaOLWNNCA»/ «HeonpeaeneHHbIn», TO OXuaaeTcs,
YTO PENTUHI OCTAHETCHA HEU3MEHHbIM;

e E€C/IN MPOrHO3 «HEraTUBHDbIN», TO OXXMAAETCA YXYALWEHNE PENTUHIA Ha OAUH HOMED.

3HaueHusa PDTTC, PDPIT KoppeKTUpYeTCs C YYETOM MPOrHO3HOI0 3HAYEHUS PENTUHTA SMUTEHTA
BHE 3aBMCUMOCTM OT TOrO, PEWTUHI aKTUBA WM PEUTUHI 3IMUTEHTA Mcnofb3oBaH npu ux (PDTTE,
PDPIT) onpepeneHuu.

B kauecTtBe MpPOrHo3HoW wWHdOpMaLMM MO U3MEHEHUIO PpenTUHra UCNOSb3YIOTCS BCe
aKTyasibHble NPOrHO3Hble 3HAaYEHUA PENTUHIA SMUTEHTA, NMPUCBOEHHbIE PENTUHIOBLIMW areHTCTBaMu
Ha AaTy OUEHKMW.

NPOrHO3HblE 3HAYeHWUsI penTUHra
OTCyTCTBYIOLME NMPOrHO3bl HE YYMUTbLIBAOTCS.
lpumeyaHue:

Ecnun otcyTtcTByer, PD ocTaetrca Heu3MEeHHbIM.

Hanpumep, ecnu NpOrHo3Hble 3HAYEeHUs pelTUHra 3MUTEHTa 0OBSBMAM ABa areHTCTBa, U
OZHO M3 MPOrHO3HbIX 3HAYEHUN penTUHra - cTabunbHbIN, BTOpOE — MO3UTUBHBIA, TO 3TO ABa
MPOrHO3HbIX 3Ha4YeHUsi, BHE 3aBUCMMOCTM OT KOJSIMYECTBA aKTyallbHbIX PEUTUHIOB Ha AaTy
OLLeHKMU.

PIT_FLI
D;" -

Pacuér P OCYLLECTBASIETCA MOCPEACTBOM KOPPEKTMPOBKM Ha MPOrHO3HY MHMOpMaumto

3HaueHusa PDFIT no dopmyne:

PIT_FLI _ ppPIT Np PIT o Ns PIT Nn
a a a
roe:
pDITFU - BepoATHOCTb gedonta PIT C yuyeToM MPOrHO3HbIX [JaHHbIX, pe3yfabTaTt
OKPYFNsieTcss C TOYHOCTbO A0 4 3HaKoB MOCAe 3ansToli B MpPOLEHTOM
Bblpa>xeHnn (6 3HaKOB B AOJIEBOM BblpaXK€HUK);
PDFIT - OLeHKa BepoATHOCTU AedosniTa B TeueHue 6amxanwmx 12 mecsiueB Ha OCHOBe
Hamnbonee akTyanbHoOM MHbOpMaUnmM Ao y4éTa NPOrHO3HOM MHGOpMaunu;
PD{ i1 - OLleHKa BeposiTHOCTM aedonTa B TeyeHne bamxanwmx 12 MmecsiLeB Ha ocHoBe

Hanbonee akTyanbHOMW MHdOpMauMn A0 y4éTa MPOrHO3HOW MHGOpMaUUKM Ha
OAVH HOMep penTUHIa fydlle TeKyLWwero penTuHra;
PD{} 1 - OLleHKa BeposAITHOCTU AedonTa B TeyeHne bnmxanwmnx 12 Mecsiues Ha OCHOBe
Hanbonee akTyanbHOMW MHdOpMauMn A0 y4éTa NPOrHO3HOW MHpOpMaUUKM Ha

OOWH HOMEpP PENTUHIa XYXE TEKYLLEro penTuHra;

N, - KOJINYECTBO NMPOrHO30B C TUMOM MO3UTUBHbLIN;

N, - KOJIMYECTBO MPOrHO30B C TUMOM CTabubHbIN/ pasBUBaOLLNIACS;
N, - KOJINYECTBO NPOrHO30B C TUMOM HeraTUBHbIN;

N, - obuee KONNMYECTBO NPOrHO30B MO PENTUHIY aKTMBa/ KOHTpareHTa.
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PeintuHrn AAA n C OAHOCTOPOHHME, T.e. AAA MOXeT TOoNbKO yxyawwuTcd, a C ynydwurcs,
nn6o nepeiTn B AedonT. B BMAY OAHOCTOPOHHOCTV 3HauyeHuo PD{l .., peitnHra AAA (Homep
periTuHra 1) npucsavBaetcs PDiy;,, 3HayeHwo PDiy_,, penTuHra C (Homep peWnTuHra 19)
npuceavBaetcsa PDIT .

B cnyuyae oTcyTcTBMA Yy aKTMBa/ KOHTpareHTa penTuMHra BepossTHOCTb aAedonta TTC Ha
3KOHOMMYECKOM uukne PDT™C Ha ropusoHTe 1 roa onpeaensercd Ha OCHOBAHUM CpefHel
BepoATHOCTU AedonTta PDTTC gna pelATMHroBbIX rpynn 8-16.

B cnyyae oTCcyTCTBMS Yy akTuBa/ KOHTpareHTa penTuHra BepositHocTb Aedonta PIT ¢ yyeTom
MPOrHO3HbIX AaHHbIX PD"-F! B TeueHne rogoBoro nepuoda onpeaensieTcs Ha OCHOBAHWW CpeaHeWt
BepoATHOCTU AedonTa PDFIT nnsa penTuHrosbix rpynn 8-16.

7.2.4, Yyer paccuMTaHHOW BepoATHOCTU AedonTa npu pacuérte pesepsBa nog OKY

Onsa aktueoB B CTaaun 1 BEpOSITHOCTb Aed0oNiTa pacCUMUTLIBAETCS M MHTErpupyeTcss B pacyér
pesepBa cnefylowmnM o6pa3om:

e OnpepenseTcsa rpynna KpeauTHOro KayecTBa akTMBa/ KOHTpareHTa.

e OnpepensitoTcs NPOrHO3Hble 3HAUYEHUS peNTUHIa akTUBa/ KOHTpareHTa.

PIT_FLI
Dy -

e PaccuuTbiBaeTcsa 3Ha4YeHue P B COOTBETCTBUMU C N.7.2.3.

e 3Hauenue PD{-F pcnonbsyercs B kauectBe KOMMOHeHTbI PD; B dopmyne (1) pacyerta
OKY ansa Cragmun 1.
Onsa aktueoB B CTaanmn 2 BEPOATHOCTb Aedo/iTa pacCUUTLIBAETCA M UHTErpupyeTcs B pacyér
pesepBa c/eaylowmum 06pa3om:
Ecnu ocTtaBlniica cpok AeNCTBUS aKTUBa MeHee nMb0 paBeH 12 MecauaM, To NopsoK y4yéTa
BEPOATHOCTU AedonTa Npu pacuyéTe pesepBa aHasornyeH pacyety pesepsa ans Ctaguum 1.
Ecnn ocrtaBwKUNCA CpOK A[encTBus aktuBa 6Gonbwe 12 MecsaueB, TO NOpsAoK Yy4yéTa
BEPOATHOCTU AedonTa npu pacyéte pesepsa nog OKY cneayowmnii:
e OnpepensieTcs eavHas rpynna KpeaAuTHOro KayecTBa akTuBa/ KOHTpareHTa.
e OnpenensTcsa NPOrHO3Hble 3HAUEHUSA peiTUHra aKTUBa/ KOHTpareHTa.
e PaccuutbiBaloTcs 3HayeHus PDTTC, pDIT-FLI g cooTBeTCcTBMM C nyHkTamu 7.2.1 un 7.2.3,
COOTBETCTBEHHO.
e [Ins AeHEeXHbIX NOTOKOB EAD;, ANS KOTOPbIX KOJIMYECTBO AHEN OT AaTbl pacyeTa pesepsa
nog OKY po patbl i-oro AeHexHoro notoka (T;) meHee nubo paBHO 12 Mecsiuam B
KauyecTBe KOMMOHEeHTbI PD; B dopMyne (2) ucnonb3yercs 3HadeHune pD;T-FLI50,
o [1ns AeHEeXHbIX NOTOKOB EAD;, ANA KOTOPbIX KOJIMYECTBO AHEN OT AaTbl pacyeTa pesepsa
nog OKY po patbl j-oro peHexHoro notoka (T;) 6onbwe 12 MecaueB B KaudecTBe
KOMMOHEHTbI PD; B hopMyrie (2) UCnonb3yeTcst 3HadeHne PDTTCSL,

7.2.5. PacueTt BeposiTHOCTM AedosiTa Ha pa3HbIX FOPU3OHTaX
Ons pacueTta BeposTHOCTM AedonTa Ha CPOK, OT/JIMYHbLIA OT 1 (OAHOro) roga, UCNoJsb3yeTcs

dopmyna (11):

D
PD, =1—(1— PD)3es,
(11)

50 MpuHMMaeTcs npeanocbiika O BO3MOXHOCTM MOCTPOUTb AOCTAaTOYHO TOYHbIA MPOrHO3 KPeAWTHOro pelTWHra Ha
KPaTKOCPOUYHbIW nepuos, Takol kak 1 roa.
5! MIpUHUMaeTCca Npeanocbisika 0 HETOYHOCTU NPOrHO3MPOBAHWUSA KPEAUTHOIO PEWTUHIA Ha ANIUTENbHbIA CPOK.
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roe:

PD
D

- BEpOSITHOCTb AedosiTa Ha ropusoHTe 1 roa;
- KOJIMYECTBO KasleHAapHbIX [AHEeN, COOTBETCTBYlOLIEE TOPU3OHTY oOnpeaeneHus
BeposaTHOCTM aedonTa;

PesynbTaT pacyeta PD, BblpaxaeTcs B npoueHTax, okpyrnsetrca ano 10 3HakoB nocne
3andaTon (12 3HaKoB B A0JIEBOM BblpaXXeHun).

FOpM3OHT onpeaeneHns BeposaTHOCTM aedosTa CpOKOM MeHee 1 roga Ansa aktmeoB B CTagum
1 (6e3 Npn3HaKOB CYLLECTBEHHOr0 YBEIMUYEHUS KPeaUTHOro pmcka n 6e3 npmsHakoB obecLeHeHuns):

AEeHeXHble CpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacCyeTHbIX, BasjlOTHbIX) CYeTax B
KpeauTHbIX opraHm3auuax — 1 aeHb, D=1;

AeHexHble cpeacTea Ha 6pokepckux cyetax — 1 geHb, D=1;

[AEHeXHble cpeACTBa Ha Aeno3uTax/ AeHeXHble CpeACcTBa, pa3MeLleHHbIe Mo CorialleHunto
0 MMUHUMANbHOM HECHWXAEMOM OCTaTKe — OCTaBLUMINCHA CPOK AeNCTBUS akTuea. B cnyuae
HenpepbIBHOW NPOCPOYEHHON 3aA0kKeHHoCTn — 1 aeHb, D=1;

nebutopckass 3aA40/IKEHHOCTb MO goroBopaM o6bpaTtHoro PEMO (B ¢wHaHCOBLIX
MHCTUTYTax) — OCTaBWMNCA CPOK JAeNCTBUS akKtmeBa. B ciydae HenpepbiBHOWM
MpPOCPOYEHHOM 3aA40/1KeHHOCTN — 1 aeHb, D=1;

aebutopckass 3af40/KEHHOCTb Mo gorosopaM obpaTtHoro PEMO (B HedWHaHCOBbLIX
MHCTUTYTax) - OCTaBWMACA CpPOK [AENCTBMS akKTmBa. B cnyyae HenpepbiBHOWM
MpocpoYeHHol 3agomkeHHocTn — 30 gHel, D=30;

OONroBble LeHHble 6yMarn — OCTaBLUMICA CPOK AeNCTBUMA akTuBa®?. B paty odepTbl
OCTaBLUMIACSA CpPOK [0 TnoraweHuss [OAroBOM UeHHoW 6ymarm onpegensietcs Ao
MWHUMaNbHOW M3 ABYX AaT:

o JAaTa MoJIHOro noraweHus;

o QAaTa odepTbl, cneayrowasn 3a AaTton pacyeTa pesepsa noa OKY;

nebutopckass 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY) AOXOA4y, 4YacTU4HOMY/
NMOMHOMY MOraleHUto 3MUTEHTOM OCHOBHOrO Aojira no AOAroBbIM LieHHbIM H6ymaram — 3
aHsa, D=3;

nebutopckass 3aJ0/KEHHOCTb MO BbiNjaTe AMBUMAEHAOB MO akuumsaMm, Jgoxoga no
Aeno3smTtapHbiM pacnuckam — 30 aHen, D=30;

nebutopckas 3al0/HKEHHOCTb MO A0XOAaM WMHBECTULMOHHBIX MaeB poccuickmx MUO u
naeB (akuuin) MHOCTPAHHbLIX MHBECTULUMOHHbIX (POHAOB, Mam KOTOPbIX BXOASAT B COCTaB
umyuwiectea ®oHga - 30 gHenr, D=30.

[OpU3OHT onpeaeneHns BeposaTHOCTM AedosiTa CPOKOM MeHee 1 roga Ans aktueos B Ctagum
2 (C cylwecTBeHHbIM yBeNMYeHMeM KpeauTHOro pucka C AaTbl NepBOHa4vYasbHOro npusHaHusa u 6es
npu3HakosB obecueHeHns):

OeHexXHble cpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BanlOTHbIX) CYETax B
KpeaAUTHbIX opraHusaumax - 1 peHb, D=1. B cnyyae HenpepbiBHOW MPOCPOYEHHOWN
3a40/1KEeHHOCTM — 9 aHen, D=9;

[eHeXxHble cpeacTBa Ha bpokepckmx cyetax — 1 geHb, D=1. B cnyyae HemnpepbiBHOW
MpOCPOYEHHOM 3a40/1KEHHOCTN — 9 aHen, D=9;

52 B paTy MOSIHOrO noraweHus AOSroBOM LEHHOW 6yMarn, NpuxoAsiLleincs Ha BbIXOAHOW AEeHb, FOPW30OHT ornpeaeneHus
BEPOSATHOCTM Aedonta AONrOBOM LEeHHOW 6yMmarn m nNpoueHTHOro (KynmOHHOro) A0XoAad, YYUTbIBAEMbIX Ha cyeTax Mo y4yery
[ONroBbIX LeHHbIX 6ymar - 3 gHs, D=3.
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OeHexXHble CpeAcTBa Ha Aeno3uTax/ AeHeXHble CpeacTBa, pa3MelleHHble Mo CornalleHunto
0 MMHUMaNbHOM HECHWXAEMOM OCTaTKe — OCTaBLUMNCHA CPOK AeNCTBUSA akTuBa. B cnydae
HenpepbIBHOM NPOCPOYEHHON 3a40/KEHHOCTM — 9 gHeln, D=9;

aebutopckass 3a40/MKEHHOCTb No  gorosopaMm  obpatHoro PEMO (B duHaHCOBLIX
MHCTUTYTax) - OCTaBWMNCA CPOK [AENCTBUS akKTuBa. B cnydyae HenpepbiBHOW
MPOCPOYEHHOM 3a40/1KEHHOCTN — 9 aHen, D=9;

nebutopckast 3af0IKEHHOCTb MO aorosopaM obpaTtHoro PEMNO (B HedWHAHCOBbLIX
WHCTUTYTax) - OCTaBWMWACA CpPOK AEeNCTBMS akKTmBa. B cnyyae HenpepbiBHOWN
MpOCpOYEeHHOM 3aa0/1KeHHoCcTn — 60 aHel, D=60;

[ONroBble LeHHble 6GymMarn — oCTaBLUMINCA CPOK AENCTBUS aKTUBa;

nebutopckas 3a40/IHKEHHOCTb MO MNPOUEHTHOMY (KYMOHHOMY) AO0XO0A4Yy, YacTUYHOMY/
MOSTHOMY MOraleHu0 3MUTEHTOM OCHOBHOIMO A0Jra MO AOAroBbiM LEHHbIM 6ymaram - 7
aHen, D=7;

aebutopckasa 3aAo0/KEHHOCTb MO  BbiNJaTe AMBMAEHAOB MO akuuaMm, goxoga no
Aeno3uTapHbiM pacnuckam — 60 gHen, D=60;

nebutopckas 3af40/MHKEHHOCTb MO A0X0AAaM WMHBECTUUMOHHbLIX MaeB poccuickux MUO wu
naes (akuui) MHOCTPAHHbLIX MHBECTULMOHHbIX (POHAOB, MauM KOTOPbIX BXOAAT B COCTaB
nmywectea doHaa — 60 gHen, D=60.

8. PACYET LGD

Ona pUHAHCOBbLIX MHCTPYMEHTOB YpOBEHb NOTepb NMpu AedonTte onpegensercs cneayrlmm

obpazom:

e B cnyyae OTCyTCTBMS Yy aKTMBa/ KOHTpareHTa pelTUHra npuMMeHsIeTCS KOHcepBaTuBHas
npeanochblsika O HEBO3BPATHOCTM BNIOXKEHUI B AaHHble akTUBbI B cnydae gedonta, n LGD
npuHuUMaeTca pasHbiM 100%.

e [lpy HanMumu y aKTuBa/ KOHTpareHTa penTuHra, YypoOBEeHb MoTepb npu pgedonrte
onpeaensieTcst Ha OCHOBaHMM 3HauYeHuit Tabnuubl 438,

Ta6nunua 4. 3HaueHna LGD gna pa3ninyHbIX CEerMeHTOB.
Ne CermeHT LGD
1. OebuTtopckas 3a40/1KEeHHOCTb
1.1. KoHTpareHT AB/SIeTCA CyBEPEHOM 47,0%
1.2, KoHTpareHT He ABNSETCS CYBEPEHOM 62,4%
2. [Jonroeble LeHHble ByMaru
2.1, KoHTpareHT AAB/1eTCA CyBEPEHOM 47,0%
2.2. KOHTpareHT He ABNAETCA CyBepeHOM 62,4%

3HayeHne LGD onpeaeneHo Ha OCHOBAHUWM aKTyanbHbIX MNY6AWYHBIX AOCTYMHbIX AAHHbIX,
ny6nmMKyeMbiX B oT4YeTax PEMTUHIOBOro areHTcTea Moody'’s.
3HaueHue LGD onpenensietcs kak 1 - RR (ypoBeHb BO3MeLLeHUs):

Recovery rate (cyBepeHbl)

Sovereign default and recovery rates.
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Ex. “Recovery rates on defaulted sovereign bond

issuers” - Issuer-Weighted Recovery Rates
(53,0%)
Recovery rate Annual default study.

Ex. “Average corporate debt recovery rates
measured by trading prices” - Sr. Unsecured Bond
(37,6%)

Ons cnegyrowmx CEerMeHToB:

OEHEXHble CcpeAcTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, Ba/IlOTHbIX) cyeTax B
KPeAUTHbIX OpraHusaumax;

JeHeXHble cpeAcTBa Ha 6poKepcKux cyetax;

[EeHexXHble CPpeACTBa Ha Aeno3uTax/ AeHEXHbIe CPeACTBa, pa3MELLEHHbIE NO COrfalleHunto
0 HECHWXXaeMoM oCTaTKe,

NPUMEHSIETCA KOHCEepBaTUBHAsA Mpeanocblsika O HEeBO3BPAaTHOCTU B/IOXEHWN B JAaHHble
aKTuebl B cnydae gedonta, n LGD npmHnmaeTtca paBHbiM 100%.

9. PACYHET EAD

PacyeT BEIMUMHbBI CYMMbl MOA PUCKOM MO j-My niatexy EAD; OCYLWeCTBASIETCA MO CleayoLwwen

dopmyne:
Pi
EAD; = —"—+, (12)
(1+EIR)365
roe:
P; - CYMMa /i-ro AEHEeXHOro rnoToka no akTuBy;
T; - KOMMYeCcTBO AHeW OT aaTbl pacyeta pesepBa noa OKY po agatbl j-Oro AeHEXHOro
noToka;

EIR - acbekTUBHaAsA NpoLeHTHasa CTaBka Mo aKTUBY, aKTyasbHas Ha AaTty pacyeta EAD.

10.POCI-aKkTuBbI

pMobpeTEHHbIM NN co3aaHHbIM KpeanTHo-obecueHeHHbIM (POCI) akTMBaM OTHOCATCS:
AKTMBbI, MPUOBpPeTEHHbIE C CYLUEeCTBEHHOM CKMAKOW, O6YCNOBMEHHOMW YXYALWBLUNMCS

AKTUBbI, UMEOLWME KPpUTEPMUN 0BecleHEHNS Ha MOMEHT BblAauun UM NpuobpeTenuns;
MoanbuumpoBaHHble aKTUBbI, MO KOTOPbIM MPEKPATUIOCh MPU3HAHWE «CTaporo» akTuBa
M 6blN BblAaH <«HOBbIN», B Clly4ae €C/IM Ha MOMEHT MpeKpalleHuss MpU3HaHWUS aKTUB

Kn
1.

KpeauTHbIM Ka4yeCcTBOM;
2.
3.

Haxoawuncsa B Ctaauu 3;
4.

HoBble [A0NroBble WHCTPYMEHTbI, 3MUTUPOBAHHbIE KOHTPAreHToM, B Cc/lyvyae, ecnu
CYLLECTBYIOLLAA 3a40/DKEHHOCTb KOHTpareHTa nepeg ®OHAOM MpuU3HAETCA Npo6sieMHOMN.
Moa npo6neMHOM 3af0/KEHHOCTbIO B KOHTEKCTE [aHHOro MyHKTa MOHMMaeTcs
3a[0/KEHHOCTb KOHTpareHta nepes @OOHAOM, WUMeWas MpU3HaKn obecueHeHus,
npeaycMoTpeHHble n.4.2 HacToslen MeToamKku.
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MpnobpeTeHne akTMBa C ANMCKOHTOM, He CBS3aHHbIM C HEYAOBNETBOPUTENIbHbIM KPeAUTHbIM
KayecTBOM KOHTpareHTa, He aBnfeTcs NpuobpeTéHHbIM WM CO3AaHHbIM KpeaUTHO-o06ecueHEeHHbIM
aKTMBOM.

Mpwn nepsoHayanbHOM NpusHaHum POCI-akTMBOB pe3eps noj obecueHeHue He popMupyeTcs,
nepeBoHavanbHoe npusHaHne POCI-akTMBOB NPOMCXOAUT MO CrpaBeasiMBOM CTOMMOCTH.

POCI-akTnuBbl C MOMEHTa MPU3HaAHWA U A0 MOMEHTa NpekpaweHUs NpU3HaHUSa OLEeHUBaKTCH
Ha OCHOBaHWU OXMAAEMbIX MOTOKOB AEHEXHbIX CPeACTB, MPOrHO3UPYEMbIX Ha MPOTAXKEHUW BCero
cpoka gencrtemsa POCI-akTuBa.

CyMMa nepBoHa4vanbHoro npmsHaHuga POCI-aktnea PV(t0) paBHa:

e B Cfy4yae npuobpeTreHns — LeHe MNoKynKu;

e B C/ly4yae co3gaHusa — crnpaseasinBo CTOUMOCTU aKTMBa Ha MOMEHT NPU3HaHUS.

Ha kaxayto nocnegywouwyto oT4éTHyto gaty ®oHa npusHaér peseps nog OKY no POCI-akTtuBy
B pa3Mepe 0XuAaeMblX KpeAUTHbIX YyObITKOB Ha BeCb CPOK AENCTBUA aKTMBA, HAKOMMEHHbIX C
MOMeHTa rnepBoHavanbHOro npmusHaHusa. ®opmyna pesepsa nog OKY Ha OTUETHYIO AaTy t UMeeT BuA:

ECL(t) = PV(t) — PV(t)adj, (13)
roe:

PV(t) - npuBeaéHHas CTOMMOCTb 6yAylMX AeHEeXHbIX MOTOKOB Ha OTYéTHyw pdaTty t. B
pacyéte  UCNOMb3YKTCA  CYMMbI MOCTYM/IEHUIA,  OXWAAEMble  HAa  MOMEHT
nepBOHaYyasibHOro NpPU3HaHUA UM Npeablaylwero nepecMoTpa.

CF;
—_ n i
PV (t) = Xi=1 T (14)
(1+CAEIR)365

roe:

CF; - CyMMa i-0ro AeHexHOoro noToka rno akTmey;

t - faTa pacyéTa OXuaaeMbliX KpeaAUTHbIX YObITKOB;

T; - KOSIMYECTBO AHeN OT AaTbl t 4O AaTbl j-Oro AEHEXHOro rnoToka;

n - UACNO AEHEXHbIX NOTOKOB MO aKTUBY A0 OKOHYaHWA ero cpoka AencTBus;

CAEIR - (credit-adjusted effective interest rate) adpdekTnBHas npoueHTHasa ctaBka no POCI-
aKTMBY Ha MOMEHT NepBOHAYasIbHOro NpuU3HaHUS, CKOpPPEKTUPOBAHHAs Ha KpeaUTHbIN
pUCK.

DddekTBHas MNPOLEHTHAs CTaBKa, CKOPPEKTMPOBaHHas Ha pPUCK PaccYMTbiBAeTcsl U3
UYMCMEHHOrO pPeLleHNs CMeayloLWero ypaBHeHus:

CF;

FV =3 ———— (15)
(1+CAEIR)365
rpe:
FV - cnpaBefnMBasl CTOMMOCTb (DMHAHCOBOrO MHCTPYMEHTa Ha AaTy MnepBOHauvanbHOro
NMPU3HAHUA,
CF; - CyMMa /-0ro AeHexHOoro noTtoka rno akTusy, OUEHEHHbIN Ha AaTy nepBoHa4dabHOro
NMPU3HaAHUA,
n - UYUC/NIO AEHEXHbIX MOTOKOB MO aKTuBY C AaTbl NeEpBOHa4dasibHOro npusaHaHuAa A0

OKOH4YaHWn4a ero cpoka DencTeus.
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PV (8)qaj - NMepecMOTpPeHHas NpuMBeAEHHas CTOMMOCTb 6yAyLMX AEHEXHbIX MOTOKOB Ha

OTUYETHYlO AaTty t. B pacuérte PV (t),q; WUCNONb3YIOTCA MEPECMOTPEHHbIE HA OTYETHYIO

AaTy t cyMMbl 6yayLwmnx NoCTynaeHWit:

CFi_

— \n adj

PV(t)adj - Zi:l T/ (16)
(1+CAEIR)365

roe:

CF; - MepecMOTPEeHHbIN Ha AATy pacyéTta 0OXMAAEMbIX KPEAUTHbIX YObITKOB i-bli AEHEXHbIN

adj
MOTOK.

MeprMoAMYHOCTE MepecMoTpa OXWAAEMbIX AEHEXHbIX MOTokoB no POCI-akTuBaM -

eXXeKBapTanbHO.

Ecnn peHexHble MOTOKM Mo POCI-aKTMBy HE NnepecMaTpunBardTCA, U3MEHEHUA OXWMNAAEMbIX

KPEAUTHbIX Y6bITKOB HE NPOUCXOANT, TaK KaK OL€eHKa 6y,CI,YLLl,VIX AEHEXHbIX MOTOKOB Ha AaTy

nepBoHavyanbHOro MPU3HAHUA COBMAZAET C OLEHKON ByayLuX AeHEeXHbIX MOTOKOB Ha OTYETHYH
AaTty. B cnydae oTCyTCTBMS U3MEHeHWUl C AaTbl nepBoHayanbHOro npusHaHus POCI — oxuaaeMmble

KpeauTHble YBbITKM paBHbl HYJII0 Ha KaXAylo OTYETHYLO AaTy.

B cnyyae, ecnn cymma 6yaylimx OXuAaeMbliX AeHeXHbIX nocTynneHuii no POCI-akTtusy

rnepecMaTpmMBaeTCsl B CTOPOHY YMeHblUeHUs, B AaTy nepecMmoTpa (OTUYETHYIO AaTy) €ANHOBPEMEHHO

npusHaetca OKY. B cnyyae, ecnu oxupaemble AeHexHble notoknm no POCI-aktuBy B 6yaywiue

nepumoabl MNpeEBbLIWAKT OXWAaeMble AEHEXHbIE MOTOKKU, KOTOPblE MPOrHO3nMposasMCb Ha MOMEHT

nepBoHaA4a/ibHOro Npun3HaHumA, To Npon3BoANUTCA BOCCTAaHOBJIEHUE pE3EPBa Noa OKY.
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NPUJTOXXEHME 1. CPABHUTENIbHASA LUKANA PEATUHIOBbIX AFTEHTCTB

OnpepeneHne HoMepa rpynnbl KPeAUTHOrO KayecTBa M MUHMMasbHOIO 4YncCiia NepexonosB A0

nepesoaa B Cragunto 2 BbINOSIHAETCA HA OCHOBAHWM AAHHbIX HAUMOHAbHbIX pel‘/'ITVIHFOBbIX areHTCTB

B COOTBETCTBMU C Tabnnuen 5°3.

Ta6bnuua 5. CooTBeTCTBME LKAl PEATUHIOB Pa3J/INYHbIX PEATUHIOBbIX areHTCTB

Homep rpynnbl MWH. uncno
KpeauTHoro AKPA (AO) AO "3|<EnepT 000 "HKP" 000 "HPA" nepexonos An4
KayecTtBa PA rnepesoja B

(Rating_number) Craguio 2
1 | AAA(RU) ruAAA AAA.ru AAA|ru| 4
2 | AA+(RU) ruAA+ AA+.ru AA+|ru| 3
3 | AA(RU) ruAA AA.ru AA|rul] 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+ |rul 1
12 | BB(RU) ruBB BB.ru BB|ru| 1
13 | BB-(RU) ruBB- BB-.ru BB-|ru| 1
14 | B+(RU) ruB+ B+.ru B+|ru| 1
15 | B(RU) ruB B.ru Blru] 1
16 | B-(RU) ruB- B-.ru B-|ru| 1
17 | CCC(RU) ruCCC CCC.ru CCClru| 1
18 | CC(RU) ruCcC CC.ru CClru| 1
19 | C(RU) ruC C.ru Clru] 1

53 YpOBHW peNTUHra CTPYKTYpPHbIX O6AMraumii ¥ WHCTPYMEHTOB CTPYKTYPUPOBaHHOMO (UHAHCMPOBAHUS MNpU3HaoTCA
COOTBETCTBYIOLMMMW, YPOBHSM peiiTUHra COOTBETCTBYIOLLErO areHTCTBa 415t BCeX 06bEKTOB peiTUHra.
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TEPMWHbI N ONPEAEJIEHNSA

BanoBasa 6anaHcoBasl CTOMMOCTb d)VIHaHCOBOFO aKTuBa - aMopTuanpoBaHHasA CTOUMOCTb
dDVIHaHCOBOFO aKTBa A0 KOPPEKTUPOBKN Ha BETNYMHY OLLEHOYHOIO pe3epBa nNoa y6bITKI/I.

TexHuuyeckuin aecdonTt - dakT NPOCPOYKM WUCMOSHEHUS BIMUTEHTOM 06sa3aTenbCTBa MO BbiNjaTe
o4YepefHOro MNpoueHTHOro aoxoaa no obnuraumsam, obszaTenbCTBa MO MNOralleHW HOMMUHANbHOWN
CTOMMOCTM (YacTW HOMWHANBbHOW CTOMMOCTW, B C/ly4ae ecnM noraweHme HOMWHAaNbHOMW CTOMMOCTMU
OCYyLLEeCTBNAETCA Mo uvacTtaMm) obnuraumit unm obsasatenbctBa no npuobperteHunto obnuraumnm (B
cryyae ecnum 06a3aTenbCTBO 3MUTEHTA No NpuobpeTeHnto obnmraumin NnpeaycMoTpeHo YCIOBUSMU NX
BbIMyCKa) Ha Cpok MeHee 10 pabouumx AHEN, €CnMM MEHbLMA CPOK He MpeayCMOTpPeH YC/I0BUSIMU
BbINMycKa obnuraumi.

PecTpykTypmsaumsa - pecTpykTypu3aumss 0653aTenbCTB 3MUTEHTaA, BCNEACTBME HeCnocobHOCTH
3MUTEHTA BbINOAHATL (PUHAHCOBbIE 06513aTe/IbCTBAa B COOTBETCTBUM C NepBOHa4alibHbIMU YC/TIOBUAMMU
gorosopa. MW3MmeHeHus ycnosuii pgoroBopa TpebyeTr knaccudpukaumm € TOYKM  3peHuUs
PECTPYKTYpU3aLNUKN, €C/IN OHU SBISIOTCS WU3MEHeHMsMW B 6onee 651aronpusiTHYO CTOPOHY Ans
3MUTEHTA, BKJ/IOYANA:

e yBE/IMYEHWE CpOKa AOroBOpa;

e CHWXXEHWe CTaBKM Mo AOroBOpY;

e YMEHblUeHMe COBOKynHoro ob6bema BbinaT no ob6s3atenbCTBaM MO CPaBHEHUIO C

nepBoHayanbHbIMW YCNOBUSAMN AOFOBOPA;

e yBenn4yeHme nepnoaos (CHMXKEHMEe 4YacToTbl) BbINAAT MO AOrOBOPY.
PecTpykTtypusauma npobnemMHasi. PecTpyKTypu3aumns npusHaeTcss NpobreMHON, ecnu 3MUTEHT/
KOHTpPaAreHT He MOXeT BbINO/HUTL (He BbINOMHAET) cBoM GUHaHCOBble ob6a3aTenbCcTBa B
COOTBETCTBMWU C AENCTBYIOWMMN YCIOBUSIMU LOrFOBOpa B CBSI3M C KOMMEPYECKON HeobXxoAMMOCTbIO,
0bycnoBneHHOM BeAeHMEM BU3HEeca, NMpu 3TOM BEPOATHOCTb MOJSIHOFO UCMOSIHEHUS SMUTEHTOM CBOUX
0653aTeNbCTB Ha HOBbIX YC/TIOBUAX OLLEHMBAETCS KaK BblCOKas.
Pectpyktypmsaumsa pedontHana. PecTpyKkTypusauums npusHaetcs nedONTHOW, eCcinm 3MUTEHT/
KOHTPAreHT He MOXeT BbINO/HUTL (He BbINOMHAET) cBOM GUHaAHCOBble ob6a3aTenbCcTBa B
COOTBETCTBMM C AENCTBYIOWMMM YCIOBMSIMM AOFOBOpa, NpU 3TOM BEPOSATHOCTb MOJIHOFO UCMOJIHEHUS
3MUTEHTOM CBOMX 0653aTeNbCTB Ha HOBbIX YC/I0BMSAX OLLEHMBAETCS KaK HU3Kas.

Oxxnpaemasn HenJlaTe)XxecrnocobHoOCTb. Kputepui nedonTta «oXXnaaemas
HenaaTeXxecnocobHOCTb» BKAOYaeT B Cebs WMHble MNPUYUYUHBI YXYALWEHUS KPEeaUTHOro KayecTBa
0653aTeNnbCTB KOHTpareHTa, He COOTBETCTBYHOLWME HM OAHOMY U3 CobbITUN aedonTta. Hanpumep:
e Hayano cyaebHbix/ BHecyaebHbIX MpoLeccoB MPOTMB KOHTpareHTa/ ero pykoBoACTBa/ ero
BNagenbLes;
e nonyyeHme ®&oHAOM MHDOPMALMM O HEBbLINOJHEHUM KOHTpareHToM o6a3aTenbCcTB Mo
(UHAHCOBbIM MHCTPYMEHTaAM nepes TPETbUMU NTULAMU;
e oJlyyeHme uHPOpMaUMM O BO3HMKHOBEHUM MNPU3HAKOB OAHKPOTCTBA, MPUMEHEHUUN K
KOHTpareHTy Mep no npeaynpexaeHuto 6aHKpoTCTBa;
e  OT3bIB JIMLUEH3UN KOHTpPAreHTa;
e [pouyMe npu3HaKm obecueHeHus, noATBepXAaeMble Ha OCHOBe npodecCuoHanIbHOro
CYXAOEHMUS.
®UHAHCOBBLIN MHCTUTYT. B Uenax Hactosdwen Metoamkm K (UHAHCOBLIM MHCTUTYTaM ®oHA OTHOCUT
OopraHmMsaumu, OCylecTBAsiioWne AesaTeNbHOCTb, MNOMMeHOBaHHYK B pasgene K «[esaTenbHoCTb
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dunHaHcoBas un  cTpaxoBas»  O6LWepoCcCMNCKOro

kKnaccudukaTopa BUAOB  SKOHOMUYECKOM
54
LesaTenbHOCTN,

54 OK 029-2014 (KAOEC Pea. 2). O6WepoCCUACKNN KNacCUbMKATOp BUAOB SKOHOMUYECKON AEATENBHOCTM, YTBEPXKAEHHbIN
Mpwuka3om PocctangapTta ot 31.01.2014 N 14-cT.
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