MpunoxeHune N¢ 1

CornacosaHo YTBepxageHs!
AO «CneuunannsnpoBaHHbIil Aeno3uTapui PeweHnem CoBeTa AMPEKTOPOB
<NHOUHUTYM» Mpotokon N2 32/25 ot 17.12.2025 .

FeHepanbHbIA AUDPEKTOP
Mpacc MaBen Uropesuy

MpaBuna onpepeneHusn
CTOMMOCTU aKTMBOB, COCTaBJ/IAOLWMUX NEHCUOHHbIE pe3epBHhl,

W COBOKYMHOM CTOMMOCTU MEHCUOHHbBIX pe3epBoB

(pegakums N215)

AO «HM® «B2O.XKu3Hb»
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1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1. O6wme nonoxxeHuns.

HacTosiwme lNpaBuna onpegeneHns CTOMMOCTU aKTMBOB, COCTaBAAKOWMX MEHCUOHHbIE
pesepBbl, 1 COBOKYMHON CTOMMOCTM MEHCUMOHHbIX pe3epBoB AO «HIM® «B3®.)KusHb»
(nanee - T[lpaBwna) cocTaBneHbl B COOTBETCTBMM C YkasaHuem baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsake pacyeTa TeKyLwelh CTOMMOCTM aKTUBOB U CTOMMOCTM
YUCTbIX aKTUBOB, COCTaBASAIOWNX NEHCUOHHbIE HAaKOMNEeHUS, NOPSAKE N CpOKax pacyeTa
CTOMMOCTU aKTUBOB, COCTaB/IAOWMX MEHCUOHHbIE pe3epBbl, U COBOKYMHOW CTOMMOCTMU
MEHCMOHHbIX pPEe3epBOB HErocyAapCTBEHHOr0 MEeHCUMOoHHoro ¢oHaa» (panee -
YKazaHume), a Takxke B COOTBETCTBMM C BHYTPEHHMMM JokyMeHTamm AO «HMO
«B3®.)XXu3Hb>» (ganee - HMNO).

HacTtoswwue MpaBuna onpenensioT NopsaoK pacdeTa (panee cCoBMECTHO NMbo Kaxabli B
oTAeNnbHOCTU - [okasaTenu)

e CTOMMOCTM aKTMBOB, Be/IM4YUHbI 0653aTenbCTB, COCTaBASAKOWMX CpeacTBa
NEHCUOHHbIX pe3epBoB HIM®, B TOM uucne nNo AOroBoOpaM HerocyAapCcTBEHHOro
NeHCMOHHOro obecneyeHns M AOroOBOpPaM AOArOCPOYHLIX cHepexeHuit, B TOM
uMcne HaxoAsMXCA B [OBEPUTENbHOM YynpaBAeHMWM N0 KaXAoMy AO0roBopy
[OBEepuUTENbHOro  yrnpaBfieHUs  CpeacTBaMM  MEHCUOHHbIX  pe3epBoB, W
COBOKYMHOM CTOMMOCTU NEHCUOHHbIX pe3epBoB HIMOD.

B Hactoawmx [paBunax He OTpaxakwTcs MOSIOXEHUS, KOTOpble OAHO3HAYHO
NpefycMOTpPEHbl B YKasaHuu.

HMN®, ynpasngowme KOMNaHUN, 3aK1I04NBLLIME AOMOBOPbI AOBEPUTENILHOMO ynpaBieHus
¢ HMN®, paccunTbiBalOT CTOMMOCTb aKTUBOB, B KOTOpble pasMelleHbl CpeacTsa
MEHCUOHHbIX Ppe3epBOB, W COBOKYMHYK CTOMMOCTb TEHCUOHHbIX pe3epBOB B
COOTBETCTBUM C YKasaHWeM, YYeTHOM nonutukor HI®, HacToswmmm [MpaBunamm,
PernameHTOM cneuvann3MpoBaHHOIrO Aeno3uMTapus MHBECTULMOHHBLIX (POHAOB, MaeBbiX
WHBECTULMOHHbIX ¢doHaoB n HerocyaapCTBEHHbIX NEeHCUOHHbIX ¢doHA0B,
ony6nMKoBaHHbIMU B OTKPbLITOM AOCTYyMNe Ha calTe cneumanmMsupoBaHHOro Aeno3utapus
AO «CneumanmsmpoBaHHbIN aenosutapumn «NHONHUTYM>» (nanee -
cneymanmanpoBaHHbIN ageno3ntapun) http://specdep.ru/ (aanee — PernameHT).

Pacuet [MokasaTenen, npenycMOTPeHHbIX YKa3aHWeM, OCYLLEeCTBASETCA B Mopsake u
CPOKMW, YCTaHOBJSIEHHblE COOTBETCTBYIOLWMM PernameHToM. B cnyyae ecnu YkasaHuem
npeaycMoTpeHbl 60siee paHHME CPOKM OCylwecTBneHuMs pacyéta [lokasaTtenen B
CpaBHEHUN C COOTBETCTBYIOLWMM PernameHTOM, WUCMNOMb3YITCS CPOKWU, YCTaHOBJIEHHbIE
YKazaHuneM.

YperynuposaHme pasHornacuii  Mexay HM®, ynpasBnswowen KoOMNaHWen wu
cCneumanm3mpoBaHHbIM  Aeno3uMTapueM nMpu  pacyére CTOMMOCTM YUCTbIX aKTMBOB

NMPOM3BOAUTCA B NOpsAKe, YCTaHOBJIEHHOM COOTBETCTBYHOLWWMM PernaMeHToM.
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1.7.

1.8.

2.1,

2.2.

PacueT CTOMMOCTU YNCTbIX aKTUBOB MPOU3BOAMTCA MO COCTOSHUIO Ha KaxAabli pabouuni
OEeHb, KaXAablh AeHb, B KOTOPOM COBepLUannuCb onepaumMm ¢ akTuBaMm, COCTaBASAIOLLMMHU
NEHCUOHHbIE pe3epBbl, €CNN Takoh AeHb He aBnsgetcsa pabouuMM, U Ha nocnefHumn
KaneHaapHbln AeHb Mecsiua, €Cnu OH MpUXoauTca Ha Hepabouui AeHb, He no3gHee
pabouyero AHS, cneayrowero 3a AaTol, MO COCTOSHMIO Ha KOTOPYH OCYLLECTBSETCS
pacyeT CTOMMOCTU YUCTbIX aKTUBOB.

Pacyer T[lokasaTtenen npou3BOAMTCS MO COCTOSAHMIO Ha 23:59:59 MockoBCKOro
BpEMEHW AaTbl, 3@ KOTOPYO paccuuTbiBatoTcs MokasaTenu.

CTOMMOCTb aKTMBOB M 06A3aTeNbCTB, Bblpa)eHHas B MHOCTPAHHOW BankoTe MNOANEXUT
nepecyety B pybnm no oduumanbHOMy Kypcy, yCTaHOBNeHHOMYy BbaHkoM Poccum Ha
AaTy pacueta lMokasaTenen.

B cnyyae ecnu BaHkoM Poccun He yCcTaHOBMEH KypC MHOCTPaHHOW BastoTbl, B KOTOPOM
BblpaxeHa CTOMMOCTb aKTMBoB (06si3atenbCcTtB), K pyb6nto, TO WUCNONb3yeTcs
COOTHOLLEHWE MeXAYy KypCOM WHOCTPaHHOM BanwTbl U pybneMm, onpeaenseMoe Ha
OCHOBE KypcCa 3TUX BantloT MO OTHOLIEHUIO K aMepukaHckoMy ponnapy (USD) (kpocc-

KypC MHOCTpaHHOW BantoThl, ONpeaeneHHon yepes amepukaHckmi gonnap (USD)).

2. Kputepum npMsHaHUs akKTMBOB U 06A3aTenbCTB.

Mpu3HaHne akTMBOB W o06s3aTtenbCcTB (B 4acTnm 06a3aTtenbCcTB, MNpeayCcMOTPEHHbIX
YKasaHueM) npousBoaUTCA B MNopsake, YCTaHOBAEHHOM YYeTHON nonutukon HMNO, ¢
yyeToM 0cOb6eHHOCTeN, nNpeAyCMOTpPeHHbIX HacTosawmmu [paBunamu, 4UYTO0 B
COBOKYMHOCTM COOTBETCTBYET KpUTEPUSAM MPU3HAHUS aKTMBOB W 0653aTenbCTB,
NpefyCcMOTPEHHbIX HOPMaTUBHbIMM akTamu bBaHka Poccun, pernameHTUpyoWwnmm
nopsaok 6yxranTepckoro yyeta HekpeaUTHbIMU (PUHAHCOBLIMW OopraHusaumsamun, 61po
KpeaUTHbIX UCTOPUN, KpeAUTHbIMWU PEUTUHIOBbIMW areHTcTBamMu (Aanee — MNBY HOO) un
MexayHapoAHbIMKU CTaHAapTamMu (UHAHCOBOWM OTYETHOCTU, BBEAEHHbIMW B AENCTBUE
Ha Tepputopun Poccuinckon ®epepaumun (ganee - MCOO). Kputepum npusHaHus
OTAENbHbIX aKTMBOB M 065A3aTeNbCTB yCTaHOB/eHbl B [MpunoxeHmn N°1 K HacToAwuM
lMpasunam.
CTOMMOCTb UeHHbIX 6ymar, nony4veHHbiXx no 1 yactm caenku PEMO, He BkI4aeTcs B
pacyeT CTOMMOCTM UUCTbIX akTMBoB (pnanee - CYA). CTOMMOCTb LeEHHbIX 6ymMar,
nepefaHHbix Mo 1 yactu caenkm PEMNO 6e3 npekpalweHns npusHaHUs, BK/IOYAETCH B
pacuet CHA.
B pacueTt CHYA BkO4aeTcs:

e B COCTaBe aKkTuBOB (A4eBUTOPCKOM 3aA0/IDKEHHOCTU) - CTOMMOCTb AEHEXHbIX

CpeAcTB, NpeaocTaBneHHbiX No 1 yactu caenku PENO,
e B COCTaBe KpeAUTOPCKOW 3aA0/KEHHOCTU - CTOMMOCTb [AEHEeXHbIX CpeacTs,

rnony4yeHHoix no 1 yactn caenkn PENO.
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3.1.

3.2.

3.3.

3.4.

3. MeTopabl onpeaeneHnss CTOMMOCTU aKTUBOB
(BennumnHbl 0683aTeNbCTB).

Mpwn NepBoHavanbHOM MPU3HAHWM AKTUBbI OLLEHUBAOTCA MO CrpaBeasIMBON CTOMMOCTMU.
CnpaBenniMBoi CTOMMOCTbIO aKTMBa MpW MepBoOHadasbHOM MPU3HAHWMK, KaK MNpaBuo,
ABNSAETCA CTOMMOCTb npuobpeTeHns akTuBa (crnpaBeannBas CTOMMOCTb MepeaaHHOoro
BO3MELleHNs, CyMMa pa3MelleHHbIX [AeHEeXHbIX CpeAcTB, CKOppeKTMpoBaHHas B
cnyyaax, npeaycMoTpeHHbix MBY HOO).
Ecnn cTtouMocTb npuobpeTeHuss akTuBa He MoOXeT 6biTb MNpu3HaHa crnpaseasineBomn
CTOMMOCTbIO LEeHHOW 6yMmaru, TO cnpaBeanuMeBas CTOMMOCTb TakoW LUeHHor 6ymaru
onpegenseTca B COOTBETCTBMM € N.3.3 HacToawmx lMpasun.
Mocne nepBOHAYanbHOro MNpUM3HaHMSA W A0 MNpeKpalleHMs MpPU3HAHUA aKTUBbI
OLIEHNBAKOTCS MO aMOPTU3MPOBAHHOM CTOMMOCTM iMbO NO CripaBeaMBON CTOMMOCTU B
3aBUCUMOCTU OT UX KnaccmdumKaumn.
Knaccudukauums akTMBOB OCYLLECTBNSAETCA B MoOpsiaKe, NpeaAyCMOTPEHHOM Y4YeTHOM
nonutukon HIM®P B coortBetctBMM C [BY HO®O u MexayHapoAHbIM CTaHAApTOM
durHaHcoBol oTyeTHOCTU (IFRS) 9 "®OUHAHCOBbIE UHCTPYMEHTLI".
PacueT cnpaBeanvMBoM CTOMMOCTW aKTUBOB (BenuuMH 0653aTenbCTB) OCYLECTBASETCS
Ha ocHoBaHnu MCOO (IFRS) 13 "OueHka cnpaseasiMBoi CTOMMOCTN".
MeToabl pacyéTta cnpaBeasMBOM CTOMMOCTU aKTUMBOB M BeNuuuH 06s3aTenbCcTs, B TOM
yucne ornucaHue UCTOYHUKOB AaHHbIX AN pacyéTta CTOMMOCTU aKTMBOB (BEUYUHBI
obsa3aTenbCcTB), nopsiaka wux Bblbopa, nopsaka MpuU3HaHUs PbIHKOB aKTUBOB WU
0653aTeNbCTB aKTUBHbLIMU, KpUTepun Bbibopa cnocoboB M Moaenel OLeHKM CTOMMOCTU
B 3aBMCUMOCTM OT BWAOB aKTMBOB M 0653aTeNibCTB YPOBHUW oOnpeAenseMbix LeH
npueeeHbl B NMpunoxeHun N°2 k HacTosawmuM MNpasunam.
Mpun onpeaeneHMn cnpaBeanMBON CTOMMOCTM aKTUBOB (BenuuMHbl 06a3aTenbCcTB) B
OTCYTCTBMW WCXOAHbIX AAHHbIX MNEepBOro YpoOBHSA Ha AaTy pacyeTa cnpaBeanvBomn
CTOMMOCTU  MPUMEHSIOTCS  UCXOAHble AaHHble BTOPOro U TPeTbero YpOBHS,
npegycmoTpeHHble [punoxeHunem N2 2, Ha pgaTy pacyeTa crnpaBeasiMBOM CTOMMOCTU
HE3aBUCUMO OT BEIMUYUHbI U3MEHEHUS UCXOAHbIX [AaHHbIX MO CPaBHEHU C
npeablayLwmMM pacyeToM crpaseasiuBoi CTOUMOCTH.
PacueT CcTOMMOCTM akTUBOB (BeNMUYMH 0653aTeNnbCTB), 3@ MUCKIOYEHUEM OLLeHMBAEeMbIX
no cnpaBeanvMBON CTOMMOCTWU, OCYLLECTBASETCS Ha OCHOBaHMKWM MexayHapoaHOoro
ctaHgapTa durHaHcoBol otyeTHoCTM (IFRS) 9 "®uHAHCOBbLIE NHCTPYMEHTHI".
MeToabl yuyeTa W onpeaeneHuss CTOMMOCTUM akTuBoB (06s13aTenbCTB), MNOMWUMO
OUEeHMBaeMbIX MO CrpaBeasMBOMA CTOMMOCTW, YCTaHOB/EHbl y4yeTHOW nonutukon HMO,
noaxoAbl K onpeaeneHnto CTOUMMOCTW OTAESNbHbIX BWAOB aKTUBOB (0653aTenbCcTs),
npusegeHsl B MNpunoxeHun N° 3 Kk HacToawmm lNMpasunam.
Moaxoabl K GOPMUPOBAHUIO U ONpeAeneHUd BeNUYMHbl OLEHOYHbIX pe3epBOB MNoA
oXunaaemble KpeauTHble yObITKM  OTAENbHbIX BWAOB AKTUBOB, MpPUBEAEHbI B

MpunoxeHnn N° 6 K HacTosawmM lNpasunam.
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3.5.

Mpn dopMMpoBaHUM OLEHOYHOrO pesepBa MNo4 OXWaaeMble KpeauTHble YObITKM Mo
(nHaHCOBOMY aKTMBY, TMepeoueHKa TaKoro OLEeHOYHOro pesepBa NpoOBOAMUTCS
HE3aBUCUMO OT OTK/IOHEHUS CYMMbl OLLEHOYHOrO pesepBa, UCMOMb30BaHHON B pacyeTte
CTOMMOCTM UYUCTbIX aKTMBOB Ha MpeaLlecTBYOWY AaTy ee pacyeta, OT CyMMbl
OLIEHOYHOr0 pe3epBa Ha TEKYLLY AaTy pacyeTa CTOMMOCTU YNCTbIX aKTUBOB.

Cnocob6 y4yeTa BNOXEHWUM B akuuMu (nau) AoYepHUX aKUMOHEpHbIX obuects u ans
BNOXEHUN B akuumm (nam) accouMMpOBaHHbIX aKUMOHEpPHbIX obuwects (naesBbix
WHBECTULUMOHHbIX (OHAOB) YCTaHaBAMBAETCA B y4yeTHoW nonutuke HMO B
COOTBETCTBUM C MexayHapoAHbIM CTaHAApToM duUHaHcoBoM oTtyeTHocTu (IAS) 27
"OTtaenbHas pMHaAHCOBas OTYETHOCTL".

CtouMmocTb akumm (NaeB) AOYEPHMX WAN aCCOUMMPOBAHHBIX aKLMOHEPHbIX obliecTs
(naeBbIX MHBECTULMOHHbIX (DOHAOB) onpenensieTcs B 3aBUMCMMOCTM OT crnocoba ydeTta

BNIOXEHWI B Takne akumun (naum), yCTaHOBSIEHHOrO y4eTHON nonntukon HMA®.

4. TpuMeHeHMe OTYETOB OLleHLIMKA AN onpefesieHns cnpaBen/iMmBoid CTOMMOCTH.

4.1.

4.2,

4.3.

CToMMOCTb aKTMBa oOnpeAaensieTcd Ha  OCHOBaHMM  OTYéTa  OuUeHWKWKa npwu
OAHOBPEMEHHOM CObNAEHUN CreAyLWMX YCII0BUIA:

e OLEHLWMK COOTBETCTBYET Tpeb0OBaHUSAM YKa3aHus;

e B OTYETEe OuUeHLNKa NpefycMOTPEeHO, YTO OH COCTaB/ieH ANs onpeaesneHus
cnpaBeanvBOA  CTOMMOCTM aKTuBa B COOTBETCTBMM C  MexayHapoAHbIM
cTaHpapTtoM duHaHcoBon oT4éTtHocTn (IFRS) 13 «QOueHka cnpaBeanneoi
CTOMMOCTU>», BBEAEHHbIM B IENCTBMNE Ha TeppuTopun Poccuiickoin ®egepaunu;

e 13 OTYETA OLEHLWMKA MOXHO YETKO onpeaenuTb CTOMMOCTb 06bekTa 6e3 yueTta
HanoroB, KOTOpble YMJa4yMBalOTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon depepaumm UanM MHOCTPAHHOMO rocyAapcTBa Npu NpuobpeTeHnn u
peanusauum yKasaHHbIX aKTUBOB;

e JaTa OLEHKW CTOMMOCTU AO0/MKHA O6biTb He paHee LWecTu MecsueB A0 AaTbl Mo
COCTOSIHUIO Ha KOTOPYIO pacCyMTbiBaeTCs CTOMMOCTb YNCTbIX aKTUBOB.

Wcnonb3oBaHue oTyeTa OueHwMka o6s3aTenbHO Npu  onpeaesieHun crnpasensineoi
CTOMMOCTU HEeABMXMMOIro MUMyLlecTBa, a TakKXe [OMNyCKaeTcsa npu  onpeaeneHum
CnpaBeanmMBoin CTOMMOCTU LEeHHbIX 6ymar, 4ebUTOPCKON 3a40/KEHHOCTU, UHbIX aKTUBOB
B TOM 4yucCre B CAydasix, Korga crnpaBeanuByld CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb N0 MeTOAWKaM, W3JI0XKEHHbIM B HacTosawmx MpasBunax, npu OTCYTCTBUM
HabngaeMbiX AaHHbIX, 3KCNEPTHbIX MPOrHO30B M MHbIM nNpuyMHaMm. OnpegeneHuve
CnpaBeanmMBon CTOMMOCTM Ha OCHOBaHMW OTYETa OUEHLMKA MMeeT MpUopuUTeT nepes
MHbIMK cnocobaMm OLLEHOK TPeTbero ypoBHS.

ONna OueHKW NAEHTUYHbIX aKTUBOB, MOXET UCMNONIb30BaTbCA OAUH OTYeT oueHwmka HMD
M BCEMM YNpaBASOWMMU KOMMAHUSAMMU, 3aKOYUBLUMMKM AOroBOPblI AOBEPUTENIbHOro

ynpasneHus c HMNO.
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5. 3axknrounTtesbHble NMOJI0XKEHUNA

5.1. Hactoawme lNMpasuna npumeHsatoTca ¢ 01.01.2026 roaa.

5.2. WN3MeHeHMs w©n pgononHeHus B Hactoswwue [lpaBuna BCTynawT B CuAy C Aathl,
onpeaenéHHon HM® u ykasaHHoM B lNpaBunax (M3MEHEHUAX U AOMNOSHEHUAX K HUM).
YKkasaHHaa pata He MoxeT 6ObiTb paHee 5 pabouux pgHen ¢ pgatel nybnukaumm
M3MEHEHUI W ponoaHeHun B [paBuna Ha cante HIM® B  MHPOPMAUMOHHO -

TEHEKOMMYHMKaLLMOHHOVI cetn «NHTepHeT».
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1.1.

MpunoxeHne No1

k MpaBunam onpeaenexHuns

CTOMMOCTU aKTUBOB, COCTaBIAKOLWNX NMEHCUOHHbIE PE3EPBLI,
n COBOKynHOP’I CTOMMOCTU NEHCUOHHbIX pe3epBOB

1. Kputepuu npusHaHUA aKTUBOB

LleHHble 6ymarm

Buabl aktTuBoB

LleHHble 6YMaFM, B TOM 4ucne AeNO3nUTHbIE CepTVI(bMKaTbI

Kputepnn Jata nepexona npas  cob6CTBEHHOCTU Ha LeHHble  byMaru:
npU3HaHus
e ecnu ueHHasa O6ymara nOANEXWT Y4YyeTy Ha cuyeTe pJeno - pjaTa
3auuncrneHns LueHHon bymarm Ha cyeT Aeno, OTKPbITbIA ynpasastoLllein
KOMMNaHunn HMO®/HOD B cneymann3npoBaHHoOM Jerno3uTtapuu,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbINMUCKOW NO CYETY AENO;
e MO Aeno3uTHbIM cepTuduMKaTam - JaTa 3auducneHnss BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTB, NOATBEPXAEHHas BbINUCKOW CO cyeTa
no Bknaay (Aeno3uTy) unm ¢ gatbl NpuobpeTeHnsa Takoro ceptudukarta
MOATBEPXAEHHOM aKTOM.
Kputepun Jata nepexoga npaB COHBCTBEHHOCTM HaA  UeHHble  6ymaru:
npekpawjeHus
npU3HaHus e ecnu ueHHas bymara, NoANeXuUT ydeTy Ha cyeTe Aeno - AaTa CrnmcaHus

LeHHoM 6yMarm co cyeTa Aeno, OTKPbLITOro ynpasfsiowenrn KoOMnaHuu
HO®/HMO® B cneumanMsMpoBaHHOM Aeno3vMTapuu, MNOATBEPXAEHHas
COOTBETCTBYHIOLLEN BbIMMUCKOM MO CYeTy Aeno;

e 0 Aeno3uUTHbIM cepTudmMKaTaMm - gaTa CnucaHus ¢ Bknaga (oenosura)
OEHEeXHbIX CpeAcTB, NOATBEPXAEHHAA BbIMUCKON CO cyeTa Mo BKAagy
(aenosnty), wAM Cc [JaTtbl CNOucaHus  Takoro  cepTtudumkaTa,
NOATBEPXAEHHOW aKTOM;

e eCiM N0 3MUTEHTY LUeHHblIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NUKBMAauUMM - C AaTbl 3anucu O NUKBUMAALUW 3MUTEHTA (Nony4veHus
MHdOpMaLMKN 0 TNKBUAALNM DIMUTEHTA).

1.2. [eHe)kHble CpeACTBa Ha cueTax B KpeAUTHbIX OpraHM3aumax

Bupabl akTMBOB | [leHeXHble cpeacTtBa Ha cyeTax, OTKpPbITbIX ynpasnstoLuen
KoMnaHnenHNo/HNo

Kpnrepnu [aTa 3auncneHnsa AeHexXHbIX CpeACTB Ha COOTBETCTBYHOLWMI 6aHKOBCKUI

npU3HaHus cyeT (pacyeTHbl, BasnlOTHbIM) Ha OCHOBAHWMW BbIMUCKM C YKa3aHHOro
cyeTa.

Kputepnn e [laTa WCMNOMHEHUS KpeaAUTHOW opraHusaumen obsasatenbCts Mo

npekpawjeHus nepevYncneHmno AeHexHbIX CpeACcTB CO CYETa;

npyU3HaHns e [laTta peweHus baHka Poccum 06 oT3biBE nnuUeH3MK H6aHka (AeHeXHble

CpeAcTBa NepexoasaT B CTaTyC npoyen AebuTopcKor 3a40/1KEHHOCTU C
HaCTyMNMBLUMM CPOKOM MnoralieHus).

1.3. [eHe)xHble cpeacTBa B AeNO3UTHbIX BKAagax

Buabl aktTusoB

JeHexHble cpeacTBa B AeNO3UTHbIX BKadax, B TOM UYMCe Ha BastoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnstowyo komnaHuto HMAO/HIMO
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Kpnrepnm e [laTa 3auncCneHuMss  OEHEeXHbIX CpeaCTB Ha  COOTBETCTBYHOLWMMN
NpU3HaHus OEMO3UTHbBIN CYET Ha OCHOBAHMM BbIMUCKM C YK@3aHHOIo CYeTa;
e [lata nepeycTynkm npaBa TpeboBaHMS O BbiMJiate BKJaga w
Ha4yUCNeHHbIX MPoOUEHTaxX Ha OCHOBaHUKW AOrosopa.
Kputepun e [laTa NCNONHEHNS KPeAUTHON opraHm3aumen obasaTenbCTB No BO3BpaTy
npexkpauweHums Bknaga (Bo3BpaT Ha cyeT YK HMNO/HM® pgeHexHblXx CcpeactB no
npU3HaHus aorosopy 6aHKOBCKOro Bkiaaa);
e [aTta nepeyctynku npasa TpeboBaHMa O BbiNJaTe BKlaga u
HaUYMCNEHHbIX NPOLEHTAX HA OCHOBaHUM A0roBopa.

1.4. [eHe)xHble CpeAcTBa, HAXoAsALWMECH Y NPodeCCUOHANbHbIX YYaCTHUKOB pbIHKA

LeHHbIX 6ymar

Buabl akTuBOB

[eHeXxHble cpeacTBa, Haxoaswmecs y npodeccnoHanbHbIX y4aCcTHUKOB
pbiHKa LEeHHbIX 6yMmar (ganee — 6pokep). lebutopckas 3a40/1KEHHOCTb
6pokepa

Kpnrepnm [aTta 3aumncneHns AeHeXHbIX CPpeacTB Ha creunasnbHbii 6pOKEPCKUN CUET
npu3sHaHns Ha OCHOBaHWMKM oT4yeTa bpokepa

Kpnrepnm e [lata wucnonHeHmss 6pokepoM o06s3aTenbCTB N0 MNEepeyYncaeHuto
npexkpaweHus OEeHeXHbIX cpeacTB C cneunanbHOro 6pokepckoro cyeTa;

npyu3sHaHns e [lata nukeBmpaumm 6pokepa cornacHo wHdopMaumu, pacKpbiTON B

oduunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uncne 3anmcm B EFPIOJT o
nvkBuagaunm 6pokepa).

1.5. [e6uTtopckas 3aA0/1)KEHHOCTb MO NpoyeHTHOMY (KYNOHHOMY) aoxoay,
YacTUYHOMY / MOJIHOMY MOralleHMI0 3MUTEHTOM OCHOBHOro AoJira No AOJIFOBbIM
LueHHbIM 6yMaram

Buabl akTMBOB

e [lebutopckas 3a40/1XKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) A0X0AY
no AOJIrOBbIM LeHHbIM 6ymaram;

e [lebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSHOMY MOralleHunto
SMUTEHTOM OCHOBHOIO A40Jira No AOArOBbIM LeHHbIM 6yMaram.

Kpnrepnn
npU3HaHus

e Onna Aebutopckoi 3aA0J/HKEHHOCTHU no NPOLEHTHOMY

(kynoHHOMY) aoxoay Nno AONroBbiM LieHHbIM 6ymaram - paTta
HacTynjeHus Hayana Ccpoka WMCNonHeHusa obs3aTenbCTBa Mo BbinaaTte
KynOHHOro Aoxoaa (AaTta OKOHYaHUs KYMOHHOro nepuoja, 3a
WCKJIIOYEHMEM JaTbl OKOHYaHUS KYMOHHOro nepuoaa, npuxoasiLiencs
Ha JdaTy noJIHOro TroralweHus AO0JroBol UeHHoW 6yMarm) B
COOTBETCTBUM C YCNIOBMAMU BbIMyCKa LLeHHOW bymaru.
MpoueHTHbIM (KYMOHHbIM) AOX0A MO AONArOBbIM LIEHHbIM Gymaram rnpwm
MO/THOM MOraweHMMm SMUTEHTOM OCHOBHOrO AO/sra Mpu3HaeTcs
n0ebuTopckon  3a40/MKEHHOCTbID  OAHOBPEMEHHO C  MpU3HaHUEM
0ebuTopcKon 3aA0/HKEHHOCTM MO MOJIHOMY MOralleHUI0 SMUTEHTOM
OCHOBHOrO A0Jira No A0NroBbIM LEeHHbIM 6ymaram;

e [na nebutopckKoi 3af0KEHHOCTU MO YaCTUYHOMY MoOralleHuIo
SMUTEHTOM OCHOBHOIO A0JIra No A[OJIrOBbIM LIEeHHbIM 6ymaram -
AaTa 4YaCTUYHOro noraweHuMsl HOMMHaNa Ha OCHOBAHUM peleHus o
BbINycke.

e na pebUTOPCKON 3aA0/HKEHHOCTU MO MOJIHOMY MOraweHuio
OSMUTEHTOM OCHOBHOIO A0JiIra Nno AOJIrOBbIM LHEeHHbIM 6yMaram -
jata cnucaHms ueHHoW 6HyMarM CcO c4yeTa [A4eno, OTKpbITOro
ynpasnswowen kKomMnaHum HMN®/ HMAO® B cneunanmsmpoBaHHOM
Aeno3uTapuu, NOATBEPXAEHHAs COOTBETCTBYHOLEN BbIMUCKON MO
CUeTy Aeno
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3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOM BbIMMCKON C paCyeTHOro CYeTa ynpaBislowen KoMMaHum

Kputepun e [ata wucnonHeHus ob6a3aTenbCTB
npekpawjeHus
NpU3HaHUs HO®/HO® nnn otuetom 6pokepa;

cornacHo Bbinucke w3 EMPKOJT (unm
YMNO/IHOMOYEHHOrro opraHa

e [laTa NMKBMAAUMM 3SMUTEHTA,
BbIMUCKM M3  COOTBETCTBYHOLLErNO
WMHOCTPaHHOro rocyapcrsa).

1.6. [Oe6uTopckas 3af0/IHKEHHOCTb MO NMPOLEHTHOMY A0XOAY NO AEHEXHbIM CpeACcTBaM

Ha cyeTax (3a UCKJ/TIOYEeHnEM AEeNO3UTHbIX BK.ﬂaAOB)

Buabl akTuBOB

[Jebutopckas 3af40/KEHHOCTb MO MPOLEHTHOMY A0X0A4Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswowen komnaHum HNO/HOD

Kputepun JaTta Hayana obs3aTenbCcTBa COrnacHoO ycnoBusaM Aorosopa/cornalleHns o

npru3HaHus NPOLEHTHOM A0X0A4Ee MO AEHEeXHbIM CpeACTBaM Ha cyeTax ynpasnstolen
KoMnaHum HMN®/HMOD

Kputepun e [aTta nNOCTyn/eHuss TMpOLEHTHOr0 A0X0Aa Ha pacyeTHbId cuyeT

npexkpaweHuns ynpasnstouwen komnainm HNO/HNO;

npru3HaHus e [ata nukBugaumm 6aHka cornacHo wHdboOpMaumMm, packpbiTOn B

oduunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uncrne 3anmcm B EMPIONT o
nukBuaaumm baHka).

1.7. AEGMTOPCKaH 3a40/1)KeHHOCTb MO BbliMJlaTe AMBUAE€HAO0B MO aKuuaM, aoxoaa no

Aeno3nTapHbiM pacnuckam

Buabl akTuBOoB

,U,e6VITOpCKaF| 3a40/PKEHHOCTb MO BbiMJ1aTe AMBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM paCnnckam

Kputepun
NpU3HaHus

e [ata npu3HaHusa AebUTopCcKOM  3aA40/IHKEHHOCTM MO BbiMJjaTe
AVNBUAEHAOB MO aKuMsaM, AOXo4a MO JAeno3uTapHbiM pacnuckaMm B
OTHOLUEH WU
— aKuui, Aeno3uTapHbIX pacnMCcoK POCCUNCKUX SMUTEHTOB SIBNSETCA

B COOTBeTCTBMU C MHPopmaumern HKO AO HPA wnnu oduumanbHbIX
CanToOB 3MUTEHTa UeHHbIX bymar - pata dukcauumm peectpa
aKLMOHepOoB A/1s BbiMaTbl ANBUAEHAOB;

— aKuuin, [eno3uMTapHbIX pPacrnmMcoK  WHOCTPaHHbIX 3MUTEHTOB
SIBNIIETCA B COOTBETCTBUM C MHDopMaumen HKO AO HPI paTta, Ha
KOTOPYI OnpeaenstTcs nvua, WUMEKLWMe MpaBo Ha NonyyeHue
AVBUAEHAOB;

- B oTcytctBuM uHbopmaumnm m3 HKO AO HPA, odwuumanbHbIX
CalToOB 3MUTEHTA UEeHHbIX bymar - gaTa 3a4yuncneHus AeHEeXHbIX
CpeACTB Ha pacyeTHbI CYET, OTKPbITbIA ynpaBastowern KoMnaHum
HO®/HMO®

e [lpn OTCYTCTBUU MHEOPMALNM U3 Bbllle YKa3aHHbIX NCTOYHMKOB (B TOM
yucne pasMepa npuuMTalWMXCa BbINJaT) - gata  3avyncineHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI cyeT ynpaBnslowern KOMMaHuu
HMN®/HM® (B TOM 4Yncne Ha cyeT 6pokepa).

Kpnrepnm
npekpawjeHus
npU3HaHus

e [aTta wuCnonHeHMs 06s3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyeTa ynpasBnsalowen KoMnaHuu
HO®/HMN® nnn otyeTom 6pokepa;

e [aTa NuKBMAAUWKM 3SMUTEHTA, COrMacHo Bbinucke u3 EMPION (nnu
BbIMUCKWN n3 COOTBETCTBYOLLErNrO YNOHOMOYEHHOIro opraHa
MHOCTPAHHOro rocyaapcrsa).
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1.8. [de6utopckasi 3af0JIXXEHHOCTb MO A[OX0AAaM WMHBECTULIMOHHbIX NMaeB POCCUACKUX
NMN® n naeB (aKuuMi) MHOCTPAHHbIX MHBECTULMOHHbLIX (POHAOB, NManM KOTOPbIX
BXOAAT B cocTtaB umywjecresa HMNO.

Buabl aktTuBoBs

Jebutopckas 3a40/HKEHHOCTb MO A0X04AaM  WHBECTUUMOHHbIX MaeB
poccuinickux MUO® w©n naeB (akuun) MHOCTPAHHBIX WMHBECTULMOHHBIX
¢dOHAOB, MNau KOTOPbIX BXOASAT B COCTaB WMyLECTBa YynpasasioLllen
koMnaHum HNO/HMO.,

Kpnrepun
npusHaHns

[aTtoi npusHaHuMsa foxoda No rnasM, SBASIETCS AaTa BO3HWKHOBEHMUS
obszaTenbcTBa MO BbiMJaTe AOXO4a, YKa3aHHas B coobweHun o
BbiMJiaTe A0Xo4a MO WMHBECTUUMOHHBLIM nasM poccunckmx MNO, B
cooTBeTcTBUM C UHPopmaunmen HKO AO HPA, wHdopmauum Ha
odumumanbHOM canTe ynpasAsiowerh KOMNaHuM uAnM B odpuUMaNbHOM
coobweHnn ansa BnagenbueB WHBECTUUMOHHLIX MaeB O BbinnaTte
aoxopa (Ana kBanuduULMPOBAHHBIX MHBECTOPOB);

Mpn OTCYTCTBMN MHDOPMALMN U3 BbIlLE YKa3aHHbIX NCTOYHUKOB (B TOM
yncne pasMepa npuuuTalLWMXCs BbiNNaT) - AaTa  3a4YUcieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM cYeT ynpaBfsloWen KOMMAAHUU
HOM/HM® Ha cueT 6pokepa.

Kpnrepnn
npexkpaweHns
npu3HaHusi

JaTta WCNOJSTHEHNS obg3aTenbCcTB no BbInnaTe Aoxona,
noaTBepxAeHHOW 6aHKOBCKOM  BbLIMMCKOW C  pacyeTHOro c4yerta
ynpasnsawowen komnanmm HMNO/HMNO;

[aTta nukeBmaaunm ynpasnsawwen KoMmnaHum (MHBeCTULMOHHOro doHaa
(nuua, BbigaBwwero nau (BbINYCTUBLUEro akumwn)), COrnacHoO BbiNUCKe
n3 EFMPKOJT (unn BbIMUCKM M3 COOTBETCTBYHOLLEro YMNOSHOMOYEHHOro
OopraHa MHOCTpaHHOro rocyaapcrea).

1.9. nMpouas pe6butopckas 3afA0/HKEHHOCTb

Buabl akTuBOB

3a40/KEHHOCTb,  BO3HMKLWIAA MO [OOroBopaM C  ayAMTOPCKOM
opraHusaumnein, oLeHLUMKOM, CNeLMann3mpoBaHHbIM AeMN03MTapueM;
[ebuTtopckast 3a40/1)KEHHOCTb MO AOr0OBOpaM apeHAbl;

[debuTtopckasl 3aA0/KEHHOCTb MO AOroBopaM Kyrmjaum - MNpojaxwu
HEeZBMXXMMOro UMYLLLECTBA;
[ebutopckass 3aA0/KEHHOCTb MO AOroBopaM Kymaum — MpoAaxwu

LLeHHbIX 6ymar;

Nebutopckasn 3a40/KEHHOCTb NO gorosopam obpaTHoro PEMNO;
Jebutopckasa 3a401XKEeHHOCTb MO onjia4eHHbIM KOMUCCUSM YYaCcTHUKOB
TOProB Mo 3aK/IKOYEHHbIM CAE/IKaM CPOK MCMOIHEHUS KOTOPbIX elle He
HacTynun;

[ebutopckass 3aA0/MKEHHOCTb MO Hanoram, cbopam, nowsMHaMm B
610KeTbl BCEX YPOBHEN;

Jebutopckas 3aA0/MKEHHOCTb MO BO3MELEHWUI CYMMbl Hasoros,
cbopos, nownunH n3 brogxeta Poccniickon ®egepaumu.

Kputepun
NpU3HaHus

[aTta nepenauun akTMBOB (AEHEXHbIX CPEACTB) nnuy aebutopy;

[aTta nepexoaa npaBa CO6CTBEHHOCTW Ha UeHHble 6ymarn ot OoHAa;
[aTta ncnonHeHus obs3aTtenbCTB N0 4OrOBOPY apeHAbl B COOTBETCTBUMU
C [OrOBOpPOM;

[aTa cnncaHusa KoMUCCUiA ¢ 6poKepcKoro cyeTa;

[aTa nepeuyncneHus AeHexHbIX CpeacCTB KOHTpareHTy Mo AOoroBopy
obpaTHoro PEINO

[daTta npusHaHusa obsasaTenbCTBa NO BO3BpaTy Hanora (ob6sa3aTenbHOro
naaTexa), cornacHo 3akoHopaTtenbctBy PO nmo Hanoram u cbopam u
WHbIX HOPMaTMBHO MpaBoOBbIX akToB P® u (uMnu) porosopy, no
peLleHuno cyaa.

Kputepun
npekpawjeHus
NpU3HaHus

OdaTta wvcnonHeHunss o06a3aTenbCTB MO onJlaTe nepen ynpasstowen
koMnaHunen HMN®/ HMd
HaTta nukBnpauum gebutopa, cornacHo Bbinucke ns ErPIOJI;
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[aTa nocTynneHuss AeHEeXHbIX CpeAcTB OT KOHTpareHTa Mno AOorosopy
obpaTHoro PEIO;

[aTta ncnonHenus caenku (Aata nepexoga npae Ha LEHHyto 6ymary)
[JaTta nocrtynneHunss cyMMbl HanoroB (ob6s3aTenbHbIX naTtexen) Ha
pacyYeTHbIN CYeT;

[JaTa BO3HWUKHOBEHMS MHbLIX OCHOBAHWUW MpeKpalleHnss npu3HaHus,
COr/JIaCcHO 3aKoHozaTenbCcTey PO.

1.10. HeagBM>xMMoOE NMYLLECTBO

Buabl akTuBOB

Heasuxumoe MMyLLECTBO

Kpnrepnn Hanbonee paHHsAa 13 AaT:
npu3HaHns e [aTa nNpueMa-nepenayun, NOATBEPXAEHHAs akTOM rMpMeMa nepenadu;
e JfaTa rocyaapCTBEHHOW permcrpaunn nepexoga npasa Cob6CTBEHHOCTMU
Ha HeaBMXMMOE MMYLLECTBO, NOATBEpPXAEeHHasa BbiNMCKon 13 EIPH.
Kpnrepnm e [laTa nepepayn HeABMXMMOINo MMyLLecTBa HOBOMY npaBoobnagaTento
npeKkpaweHus - Hanbonee paHHAS U3 aaT:
npyu3HaHNs — jata npueMa-nepegaudv, noATBEpXAeHHAss  akKToM  npueMa
nepegauu;
— jaTa rocyaapCTBEHHOM perncrpauum nepexoaa npasa
CO6CTBEHHOCTM Ha HeaBUXKMMoe MMYLLLECTBO HOBOMY

npaBoobnagaTento, NnoATBEpXAeHHas BbiNMCKOW uU3 EMPH;
[aTa npekpallieHus npaBa coO6CTBEHHOCTM B CBA3M C rocyAapCTBEHHOWN
perucrpaumnen NIMKBMaaunm HEeABUXMUMOro MMYLLECTBa,
NoATBEpPXAEHHAs AOKYMEHTOM, BblAaHHbIM PErUCTPUPYIOLLMM OPraHoM
C OTMETKOW O perncTpaumoHHOM AeNCTBUN.

1.11. AparoueHHblie MeTasibl

Ha 6aHKOBCKMX cyeTax U 6aHKOBCKMe BKJlagbl B

ApPparoueHHbIX MeTassiax, AparoueHHblie MeTasnJibl B Buae CJ;INTKOB

Buabl akTuBOB

[paroueHHble MeTanibl Ha 6@HKOBCKMX cuyeTax n 6aHKOBCKME BKNaAbl
B AparoueHHbIX MeTannax (Aanee - gparoueHHble MeTas/bl Ha cyeTax
W BO BKJladax) B KPpeAUTHbIX OpraHu3aumnsax;

[paroueHHble MeTanabl Ha TOproBoM 6aHKOBCKOM cyeTe (panee -
TBC), otkpbiToM B HKO HKLL (AO);

JparoueHHble MeTannbl B BUAE CIAUTKOB.

Kputepun e [aTta nepexopa npaB COOGCTBEHHOCTU COMMacHO BbIMUCKE CO c4yeTa
npu3sHaHns KPeaUTHOM oOpraHusaumMm O 3a4YUC/IEHUMM Ha MeTaVIMYEeCKUin CcyeT
AparoueHHbIX MeTannoB Ha OCHOBaHMKW A0OrOBOPA;

e [laTa 3auucneHus Ha TbC, ykasaHHas B KanpuHroeoM ot4yete HKO
HKL (AO);
e [laTa nepexoda npaBa COHBCTBEHHOCTM Ha AparoueHHble MeTansbl B
BMAE C/INTKOB, NOATBEPXAEHHAs aKTOM npueMa-nepegaym.
Kputepun e [lparoueHHble MeTasllbl Ha cyeTax W BO BK/AaZax B KpeauTHbIX
npekpaweHus opraHmsaumsx:
npu3HaHus — [aTta cnucaHusa C MeTaniMyeckoro cyeTa gparoueHHbIX MeTasnoB

B COOTBETCTBMU C YC/IOBUAMU AOrOBOPA;

- [OaTta peweHus baHka Poccum 06 oT3bIBE nMUeH3MKM HaHka
(AeHexHble cpeAcTBa nepexoasT B CTaTyc npoyen aebutopckon
3a40/1KEHHOCTH);

— [aTa nukBMpauuMu KpeouTHOW oOpraHm3aumu, B KOTOPOW OTKpPbIT
MeTanIMyeckmin cyeT, uHdopMauns O KOTOpPOM packpbiTa B
odununanbHOM AOCTYMHOM UCTOYHUKE.

[ata cnucanua ¢ TBC, ykasaHHas B knmpuHrosoMm otdyete HKO HKL,

(AO);

[aTta nepexoga npaBa COHBCTBEHHOCTM Ha AparoueHHble MeTansibl B
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Bnae CIIMTKOB, NOATBEPXAEHHAA aKTOM NpueMa-nepenayn.
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2. Kputepum npusHaHua o6a3aTenbCTB

2.1.

Kpeauntopckasi 3a0/1€HHOCTb

Kpeaoutopckass 3a40/KEHHOCTb MO ynjaTte Hanoros W Apyrux
obs3aTenbHbIX NaTeXeEN, NHbIX NJaTexen;

Kpeantopckas 3a40/KeHHOCTb Mo yrnjaaTe Hanora ¢ AMBUAEHAOB;
Kpeoutopckasi  3a40/MKEHHOCTb MO BO3HarpaxaeHuam  ¢oHAy,
yNpaBsoWen#n KOMMNaHWKW, CrneuuManmManpoBaHHOMY  AEno3uTapulio,
ayANTOPCKOM opraHusaumm, OUEHLWMKY, a Takxke obssaTenbcrtBaMm Mo
onnate npo4Ynx pacxoAoB, OCYLLECTBJISIEMbIX 3@ CYeT WMYyLlecTBa
ynpasnswouwein komnannm HMO/HM® B cooTBeTCTBUM C TpeboBaHMAMMU
OeNCTBYIOWEro 3aKoHoAaTeNbCTBa;

KpeanTtopckasa 3a40/1KeHHOCTb gorosopam npsmoro PEMNO;
Kpeautopckas 3a40/KEHHOCTb MO AOrOBOpaM Kymnau-npoAa)un LeHHbIX
bymar.

[JaTta BO3HMKHOBEHMS 06s3aTenbCTBa MO BbiMJlaTe Hanora v (KMaun)
obs3aTenbHOro nnartexa, COornacHo HOPMAaTMBHbLIM MPaBOBbIM aKTaM
Poccuinckon ®epepaunm n (unn) 4oroBopy;

[aTa HauucneHumss B y4yeTe 3a40/IKEHHOCTU SMUTEHTaA MO BbiNnaTe
OVBNAEHOOB;

[aTa nonyyeHus AOKYMeHTa, MOATBEPXAAMLWEro BbiMNOSHEHME paboT
(okasaHus ycnyr) coOOTBETCTBYIOLLUM AOroBOpaM;

JaTta nonyyeHuns pacnopsxeHuns HIO;

[JaTta nocTynneHus AeHEeXHbIX CPeAcTB OT KOHTpareHTa no AOroBopy
npsamoro PENO;

[aTta nepexoga npaBa CO6CTBEHHOCTU Ha LEHHble bymaru

[JaTta nepeuncneHmss cyMMbl HasoroB (06A3aTeNbHbIX MaaTtexemn) c

pacyeTHOro cyeTa;

[JaTa nepeyncrneHnss CyMMbl BO3HarpaxxaeHuin U pacxomoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbIMUCKE;

[JaTa nepeuncneHmsa cyMmbl No pacnopsxeHuto HIMNO;

[JaTa nepeuyncneHns AeHeXHbIX CpeACTB KOHTpareHTy Mo Aorosopy

npsamoro PEIMO;

[JaTta npekpaweHus npusHaHuWs UeHHbIX 6ymar — npu AOCTUMXEHWUU

KOHTpareHTamMu AOroBOpeHHOCTU 06 yperynuposaHuu TpeboBaHuii M

0653aTenbCTB N0 HEUCNONIHEHHOMY Aorosopy npsaMoro PEMO 3a cuet

LeHHbIX byMar, nepeaaHHbIX No nepeon Yactu gorosopa PEMO. Takow

[AToOM MOXET 6bITh:

— jaTa, onpeneneHHas Kak gaTta ucnonHeHus 2 yactm caenku PEMO
- ecnM ueHHble 6ymarnm 6biM  nepedaHbl NEpPBOHAYaNbHOMY
nokynaTtento Npu ucnonHeHnn 1 yactn caenkm npsamoro PEMO;

— [jaTa, onpegeneHHas KOHTpareHTaMuM Kak JaTta AOCTUXEHUSA
[orosopeHHocTn 06 yperynnposaHumn TpeboBaHuii n 0653aTenbLCTB
- ecnuM ueHHble 6ymarnm 6bIIn nepefaHbl NepBOHaYanbHOMY
nokynaTtento npu ncnonHeHnun 1 yactm caenku npamoro PEMO;

— JaTa CnucaHus UeHHbIX byMar co cyeTa Aeno - ecnn LEeHHble
6yMaru HaxoamMnuce y nepBoHavanbHOro NpoaaBLa;

[JaTa nepeuncneHnss [AeHexXHbIX CpeacTB Mo AOroBopy  Kynau-

NpoAaxu.
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MpunoxeHne N22

K MpaBunam onpeaeneHms
CTOMMOCTU aKTUBOB, COCTaBNSAIOLLMX MEHCMOHHbIE PE3EPBbI,

n COBOKYI'IHOI‘/JI CTOMMOCTU NEHCUOHHbIX pe3epBOB

METOAUKA
ONPEAEJNIEHUA CNPABEAJ/INBOA CTOUMOCTU AKTUBOB U OBSAA3ATE/IbCTB
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ANropuTM Bblﬁﬂpa OCHOBHOI0 aKTMBHOI0 pPblHKa

LeHHan GyMara poccuicKoro SMUTEHTE W LieHHana GyMara WHOCTPAHHOMD 3MWTEHTA M N0 Hell 338 nocnearwe 10 ToproEsix AHEN
no Hel 33 nocneaske 10 TOProBeix AHEN KONWYECTED CAENOK Ha Mockoscko Bupse 10 1 KONMYECTBO CAENOK POCCMACKOH MK WHOCTpaHHOR Bupake (NpW HanuuKK AOCTYNE K
bonee, obbem caenok 500 000 pyb. u Gonee. MHOCTpaHHow Gupxe W cooTeeTcTBYIOWeN WHppacTpykType) 10 1 Gonee,
ofbem caenox 500 000 py6. u Gonee.
3a nocneaHui TOprosuli AeHb PACKPHT 06beM TOPros, M OH HE PaBEH HYMH 3a nocnegHMi TOProBeEIM AEHE PAcKPHIT 00BLEM TOProB, M OH HE PABEH HYMH
HET

v

3a nocnegHue 10 TOProEsix AHEN KONMWUECTBO CAENOK Ha

WHOW poccuickoi Gupxe 10 v bonee, obweM caenox 500
aA i - HET Jafy
000 py6. v Gonee. 3a NOCNEAHWH TOProBEIA AEHE
HET packpeT o0bEM TOPTOE M OH HE PABEH HYMH
HET
oA
v v v
. ™y
HanwWume Ha JaTy OUEeHKM Ha PbIHKE M KOPPEKTHOCTs X0TA Okl 0gHOR 13 Habngaemsix UeH, NPUMMEHMMBIX ANA ONpeeneHWs CNPaBeqIMB0l CTOMMOCTA B COOTBETCTBMM € n.1.2.
h | | | | | g
oA oA HET HET oA
v ¥ v ¥ Y v v
4 ™y
OCHOBHOW aXTMBHEIR PEIHOK WHaR OCHOBHOWM aKTUBHEIH PLIHOK - POCCHHCKARA
QCHOEHOW aKTHBHEIN poiHOK MOCKOBCKAR poccHiickan Gupxa ¢ HawbonewunM oSbeMomM COTCYTCTEYET OCHOBHOM aKTHEHLIN WAKM WHOCTPaHHaR BMpxa © HanBonbLWWM
Bupma COENOK N0 KONWYECTBY WEeHHbIX ByMar 3a DWMPHEBDA PHIHOK 0DLEMOM COENDK MO KONWYECTEY LIEHHBIX
nocneaHwe 10 TOProebix AHEH Bymar 3a nocnegHwe 10 TOProseiX OHEH
A vy

Ana ueneil NpoBepxM AKTMEHOCTH PhIHKE WMCMONEIYIOTCA CYMMapHEIE SHEYEHWA 00BEMAa W KOMWYecTEa GeZafApecHElX COENOK E PEXWME OCHOBHbIX TOProE. [pW ONpeieneHMM PHIHKE C HaWGonbMM
ofbeMoM B OTCYTCTEMM MHbopmMauuw ob obbeMme coenok No KONAWYECTEY UeHHbX Oymar 3a nocneadwe 10 TOproBeix AHER MCNONB3YeTCA WHGOPMAUWA O COBOKYNHOM OObEME COBEpDLEHHBIX COENOK B
AEHEKHOM BLIPAXEHWW 338 JaHHbIA nepuod. NpW paseHcTBe obbeMa COENOK Ha Pa3AWuYHBLIX TOProBbIX NACLWAAKEX OCHOBHEIM PEIHKOM NPUM3HAETCR TOProBas NACWAaAKa C HaWBoNbWMM KONUYECTEOM
COBEPWEHHEIX CASNOK 38 A8HHEIA Nepuog.

Mpn HeoBxoawMocTH obbem onpenenseTca No ofUUMaNLHOMY KYPCY COOTBETCTBYHLWEN WHOCTPaHHOW BanioTsl K pybnm Ha AaTy onpefencHWs cnpaBeanvesi CTOMMOCTH.

B anropuTMe yuacTeyrT SMpxu/ GUpKEeBEIE NAOWAAKK M3 YUCNE YKE3aHHBIX B [PHUNOKEHHH A,
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I. METOAMKA ONPEAENIEHUA 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 nnowaaka (43

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

e 3a nocnegHme 10 ToproBbiXx AHen (nNpeplwecTBYOWMX AaTe onpeaeneHus
cnpaBea/IMBOM CTOMMOCTM LIeHHOW 6yMaru u BKJlOYawLWMX 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. py6neit.?

e PackpbiTbl gaHHble 06 obbeMe ToproB 6e3agpecHbiX CAENOK B pexXumMe OCHOBHbIX
Topros3 Ha Haubosiee NO3AHWNIA TOProBbli AeHb 6MpPXXEeBOIN NoWwaakm U 06beM TOpPros
He paBeH Hynwo*

e Ha Haubonee no3aHWiA TOProBbin AeHb (<= pAaTbl ONpeaeneHust crnpaBeannBomn
CTOMMOCTWN)®>  HabnogaloTCs  LeHbl, MO3BOMSIOWME TMPOU3BECTM  ONpeaeNieHne
CnpaBeAsIMBO CTOMMOCTU B COOTBETCTBMM € N.1.2.1.

B cnyuyae, ecnn ueHHasa 6ymara TopryeTcs Ha POCCUMCKOM 6Gupxxe B OCHOBHOM pexume
TOProB C pacyeTamu B pybnax v B MHOCTPAHHOW BastoTe, TO KPUTEPUU NPU3HAHUS PbIHKA aKTUBHbIM
ANs ueHHon bymaru Ha aaTy pacyeTa onpefensioTcs no CyMMapHbIM UMTOraM TOProe C pacyeTamu B
pybnsx u B MHOCTpaHHOW BantoTe. [Ana uenen onpeaeneHus COOTBETCTBUSA KPUTEPUSAM aKTUBHOIO
pblHKa, 06bEM TOProB, BbIpaXX€HHbI B WHOCTPaHHOW BanwTe, 3a nocneaHue 10 TOproebiX AHEN
nepesoauTCs B pybsn no opuumnanbHOMy Kypcy, ycTaHOBNeHHOMY BaHkoM Poccum Ha gaTy pacueTa.
1.1.2. ina uenen onpeaeneHnus cnpaBeasiMBoOn CTOMMOCTM LEHHOM ByMaru NMpMMEHSAITCA AaHHbIe

OCHOBHOIO aKTUBHOIO pbIHKa.

OCHOBHbIM PbIHKOM A7 UeHHOn 6ymarun, AONyLWEeHHOM K TopraM Ha POCCUMWCKOM WNnu
MHOCTpaHHOW 6upxe, npusHaetTca O6upxeBas nfnowajka, SBASKOWANACAS aKTUBHbIM PbIHKOM C
HanbonblWM AN AAaHHOW LeHHoM 6yMarn o6beMoM TOpros M YpOBHEM aKTUBHOCTMW.

OCHOBHbIM PbIHKOM B OTHOLLUEHUN LileHHOW 6yMaru poCCMMCKOro aMUTEHTa MPU3HaEeTCs:

e MockoBckas 6upixa, ecnu oHa SBNSETCS aKTUBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeAsIMBO CTOMMOCTHU;

e VHas poccuiickasl 6upxkeBas nnowaaka, ecnm MockoBckas 6upxa He sBNseTcs
aKTMBHbIM pbIHKOM Ha AaTy onpeaeneHus cnpaBeanvMBON CTOMMOCTM - eC/in Takas
Toprosas naowajaka sBAseTcsa akTUBHbIM PbIHKOM W Ha Hel onpeaeneH Hanbonblwni
(no cpaBHEHUIO C MHBIMW aKTUBHbLIMW POCCUICKUMU TOProBbIMU MnoLaakamm) obwmm
obbeM CcoOBepLUEHHbIX CAENOK MO KOJAMYecTBY LUeHHbIX 6ymar 3a nocrnegHue 10
TOProBbIX AHEMN.

! Mpu HanuuMm AOCTyNna K UHOCTPaHHOU 6UpXe U COOTBETCTBYHOLWEN MHDPaCTPyKType

2 Mpun HeobxoaMMOCT 06BbEM onpeaensieTcs no oduuManbHOMY KypCy COOTBETCTBYIOLLEN MHOCTPaHHOM BasntoThl K py6io Ha
AaTy onpeaeneHus cnpaseasiMBoO CTOMMOCTH

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

4 MpuMeHUMO, ecnu AaTa pacyeTa siBNSIETCS TOProBbIiM AHEM Ansl HabnofaeMbiX 6UPXeBbIX 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 OTHOLUEHUNA LLeHHOM 6ymar|/| MHOCTPAQHHOIo sMUTEHTA NPU3HAETCA:

e OupxeBas nnowaaka (poccumnckas WM MHOCTpaHHasd) - ecnan Takas Toprosas
naowanka SBNSAETCS aKTUBHbIM pPbIHKOM W Ha Hen onpegeneH Haubonbwuii (no
CPaBHEHUID C WHbIMM aKTUBHbIMW TOProBbIMM naowaakamMun) obwuii obbem
COBEpLUEHHbIX CAENOK MO KOIWYECTBY UeHHoM 6ymarn 3a nocnegHume 10 TOprosbiX
OHen.

B oTcyTcTBUM MHPOpMaunm o6 obbeMe caenok no KOMNYeCTBY LieHHbIX 6ymar 3a nocnegHue
10 ToproBbiX AHEN UCNonb3yeTca MHMOpMaUMs O COBOKYMHOM obbeMe cOBepLUeHHbIX CAEeNoK B
AEHEXHOM BbIpaXeHnn 3a ,U,aHHbIVI nepwuoa. |_|pl/l paBeHCTBE obbema CAENIOK Ha pa3nyHbIX
TOProBbIX M/IOWAAKAX OCHOBHbIM pbIHKOM TMpPU3HAeTCs TOproeas nowaaka ¢ Hanbonblwnm
KOMNYECTBOM COBEPLUEHHbIX CAENIOK 3a ,U,aHHbIVI nepuvoa.

1.2. AJIOPUTMbI OLIEHKMA
1.2.1. lna uenen onpeaeneHus CnpaBeasMBOM CTOMMOCTM LeHHON 6yMaru npuMeHSTCS
cnepyowme Habnogaemble AaHHble aKTUBHbIX PbIHKOB:

A. UeHbl, pacCYUTaHHbIE B OTHOLWIEHUN LeHHOW HByMmaru Ha Hambonee NO3AHWUI TOProBbll AeHb
(<= paTbl onpegeneHuMs CcrnpasBeanMBoM CTOMMOCTM) POCCUNCKOM 6UpXEBOW TOpProsomn
N0WaAKOM, NPU3HAHHOM OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHUS NpuopuTeTa):

e LleHa crnpoca Ha MOMEHT OKOHYaHMS TOProBOW CeccumM - ecln LueHa crpoca
HaxoAUTCH B UHTepBane Mexay MUHUMANbHOM M MakCMMasbHOM LEeHaMu CAeNoK Ha
3Ty Xe AaTy 3TOW Xe 6upxu;

e cpeaHeB3BelLUEeHHas LeHa, Npu yCcnoBun, YTo AaHHas LEeHa HaxoauMTca B npeaenax
crnpefa LeH crnpoca U NpeanoXeHus Ha yKasaHHYo aaTy;

Ecnn ykasaHHOe ycnioBMe He BbIMOJHAETCS, TO B C/ly4ae ecnu:

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

a B cnydae ecnm: Uena Bid < UeHa Ask (Offer) < CpeaHeB3BelweHHas LUEHa,
npumMeHsietcs LleHa Mid price = (UeHa Bid + LleHa Ask (Offer)) /2.

Ecnun Ha pgaTy pacuyeTta TeKyLel pbIHOYHOWM LeHbl OTCYTCTBYET ueHa Bid nnun ueHa Ask
(Offer), To cpaBHeHMe NpousBoAUTCS C uMerowencsa ueHon (Bid nnn Offer). B TakoMm
cny4dae AOJIKHO BbIMOMHATECA COOTHOLLEHUE:

LleHa Bid < CpepHeB3BelleHHas ueHa (npu otcyTcTBmn UeHbl Ask (Offer))

WN COOTHOLLEHME:

CpepnHeB3BelleHHas ueHa < LleHa Ask (Offer) (npwu oTcyTcTBUM LeHbl Bid)

Ecnv 04HO M3 yKasaHHbIX O4HOCTOPOHHMX COOTHOLLEHMI BbIMOIHAIOTCS C UMEKLLENCS
Bid wnnn Offer, 1o 6epetca CpeaHeB3BeweHHas LEHa, TO €CTb CYMUTAEeTCs, 4TO
yKa3aHHOe COOTHOLLEHME BbINMOSHAETCS.

e LEeHa 3aKpbITUA Mpu YC/IO0BUM MOATBEPXKAEHUS €e KOPpPeKTHOCTW. LleHa 3akpbiTus
NpU3HaeTCs KOPPEKTHOM, eCnn pacKpbiTbl AaHHble 06 06beme ToOpros 3a AeHb U 06bem
TOproB He paseH Hynt. C npoBepkoi ueHbl nocneaHen caenkn (LEGALCLOSE)<>0

Ecnn ueHHass 6ymara Topryetcss Ha pOCCUWCKON 6upxe B OCHOBHOM pexume TOPros C

pacyeTamMnm B pybnisix U B WMHOCTPAHHOW BanwTe, TO A/ OnpeaeneHus cnpaBeanmBomn

CTOMMOCTU UCMOJIb3YIOTCS LLeHbl OCHOBHOIO peXuMa TOpros € pacyetamu B pybnax. B cnyudae,

eC/In HW oAHa M3 LEeH OCHOBHOrO pexuMma TOpProB C pacyetamMum B pybnax He MoXeT 6biTb
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Mcnosb3oBaHa, TO WCMNOJIb3YKOTCA LUEHbl OCHOBHOINoO peXwmmMa TOproB C pacyeTamMm B
MHOCTpaHHOVI BankoTeE.

B. UeHbl, paccuMmTaHHble B OTHOLIEHUN LEeHHOW 6yMarn Ha Haubonee MO3AHWUI TOProBbli A€Hb

(<= patbl onpegeneHus cnpaBeanMBoi CTOMMOCTM) WMHOCTPaAHHOM 6uMpXKeBOM TOProsomn

naowaaKkon, NpM3HaHHOM OCHOBHbLIM pPbIHKOM (B nopsake ybbiBaHMs npuopuTeTa):

LleHa cnpoca, ec/in LeHa Crnpoca Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM HAaXOAUTCS
B MHTEpBajie MeXay MMHUMANbHOW U MaKCUMalibHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TON Xe bupxu;

LeHa 3aKpbITUA - NpU €e HaMUYnUKM U YCNOBUN NOATBEPXKAEHNS KOPPEKTHOCTU. LleHa
3aKpbITUS MPU3HAETCS KOPPEKTHOW, €Cnu pacKpblTbl AaHHble 06 o6beme TOproe 3a
AeHb 1 06beM TOProB He paBeH HYJIHO.

1.2.2.B OTCYTCTBUW aKTUBHbIX PbIHKOB (MpW HEBO3MOXHOCTU OMpPeAenMTb OCHOBHOM pPbIHOK B

cooTBeTcTBMM C n.1.1.2) ana onpeaeneHus cnpaBeasiMBoM CTOMMOCTU LEeHHOW 6ymarmu

NMPUMEHSIOTCS creaytolwme Habntogaemble AaHHble (B nopsake ybbiBaHUSA npuopuTteTa):

pacyeTHasi CTOMMOCTb MHBECTULUMOHHOro nas OMNn®, UM, 3NMNUe, paccumTaHHas Ha
Hanbonee no3gHol Aaty onpeaeneHns CYA TN (<= pgaTbl onpeaeneHus
CcnpaBeanvBOM CTOMMOCTM, HO He paHee nocnegHero pabouero AHA npeablayLlero
Mecsiua), packpbiTaa / npeacTtaBneHHas ynpasnsowen komnanmen NMNO;
LeHa, onpeaesneHHas LeHoBbIM LeHTpoM HP[ npu ycnosun, 4To OHa onpeaeneHa:
o Ha paty, 6nuxanwy K jgaTte onpeaeneHuvs cnpasBeasBo CTOMMOCTM
(BkNntoyasn);
o C ucnonb3oBaHueMm MeToauKW ornpeneneHnus CToMMocTn pybnesbix obnurauni,
BKJIlOYAsA AOMOJIHEHUS K Hel, onybnnkoBaHHbIX Ha caiTe LleHoBOro ueHTtpa
HP/[l, n ocHOBaHHOM Ha MeToAax:
—  METOA PbIHOYHbIX LIEH, KTacCdUUMNPYETCS B YPOBEHb 2;
— MEeToA JAWCKOHTMPOBAHHOINO [AEHEXHOro nmnoTtoka, Kiaccnuuumpyetcs B
YPOBEHb 2;
- MeToA WHAEKCHOro AVCKOHTMPOBAHHOIO AEHEXHOoro noToka,
KnaccmpuumpyeTcs B ypoBeHb 3;
o C WCrofnb3oBaHWeM MeToauKM onpeaeneHus CTOMMOCTM Cyb6opANMHUPOBAHHbIX
obnuraumnii, onybnmMkoBaHHbIX Ha canTe LleHoBoro ueHTpa HP/, 1 ocHoBaHHOM
Ha MeTodax:
—  METOA PbIHOYHbIX LIeH, KaccuduumpyeTcs B YpOBEHb 2;
—  MEeTOoA4 JAWCKOHTMPOBAHHOINO [AEHEXHOro nmnoToKka, KiaccuduumpyeTtcs B
YPOBEHb 2;
- MeToA WHAEKCHOro OVUCKOHTUPOBAHHOMO AEHEeXHOoro noToKa,
KnaccnpuumnmpyeTcs B YpoBeHb 3;
o C MuCnonb3oBaHWeM MeToAMKKW onpegeneHnus cromMmoctn obnuraunn 6e3
MeXAYHapoAHbIX PEATUHIOB, BKJIOYAsA AOMOSIHEHUS K Hel, onyb/MKOoBaHHbIX
Ha canTte LleHoBoro ueHTpa HP, n ocHoBaHHOWM Ha MeToAax:
—  METOA PbIHOYHbIX LIeH, KlaccudunumpyeTcsi B YPOBEHb 2;
— MEeTOA JAWCKOHTMPOBAHHOINO [AEHEXHOro nmnoTtoka, Kiaccnpuumpyetcs B
YPOBEHb 2;
- MeToA WHAEKCHOro AVUCKOHTMPOBAHHOIO AEHEeXHOoro noToka,
KnaccmuumpyeTcs B ypoBeHb 3;
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o C wucnonb3oBaHWeM MeToauKn onpeaeneHnss CTOMMOCTU  KOpNopaTUBHbIX
espoobnuraumii, onybnmkoBaHHbIX Ha canTe LleHoBoro wueHTpa HPL, un
OCHOBaHHOM Ha MeTodax:

—  METOA PbIHOYHbIX LIEeH, KaccuduumpyeTcs B YPOBEHb 2;

— MeTO4 AWCKOHTMPOBa@HHOIO [EHEXHOro rMoToka, kKnaccudpuumpyercs B
YPOBEHb 2;

- MeToA WHOEKCHOTO OVCKOHTMPOBAHHOIO OEHEXHOro noToKa,
KnaccnuumnmpyeTcs B YpoBeHb 3;

o € wucnonb3oBaHueM MeToauku onpegeneHns CToMMOCTM eBpoobnuraumi
MpaButenoctBa P®, onybnukoBaHHbIX Ha caite LeHosoro ueHTtpa HPA, u
OCHOBAHHOM Ha MeTodax:

— MEeTOA PbIHOYHbIX LEeH, KaccuduumpyeTcs B ypOBEHb 2;
— MeToA [AWCKOHTMPOBAHHOIMO [AEHEeXHOro rmnoToka, KiaccupuumpyeTcs B
YPOBEHb 2;
- MeToA CMeLLeHHOoro OVNCKOHTUPOBAHHOIO AEHEXHOro noToka,
KnaccnpuumnpyeTtcst B ypoBeHb 3;
pacyeTHas LUeHa AO0NroBoM LEeHHOW 6ymarm, onpeaeneHHas MeTo4OM MpPUBEAEHHOWN
CTOMMOCTN 6yaywmx pgeHexHbix notokoB (DCF) B cootBetctBuM € n. 3 [lpasun
(YposeHb 3);
LLeHa Ha OCHOBaHWM oTyeTa oueHwmKka (YpoBeHb 3).

HMN® Ha ocHOBaHWM NpPOdECCUOHANIbBHOIO CYXAEHUS MOXET MPU3HATb PAcCYETHYK CTOMMOCTb
nas un ueny HPL HenpuMeHUMORN U onpeaenuTb LeHy Ha OCHOBaHWM NPOdecCUOHaNnbHOro CyXaeHus,
cornacoBaHHOro ¢ ayamtopom HMO.

Mpyv NMPUMEHEHUWN OMWUCaHHbIX Bbile anropuTMOB WCMOJb3YKOTCS COBOKYMHble pe3ynbTathl

TOProB OCHOBHOWM M AOMOJSIHUTENbHbIX CECCUIA MOCKOBCKON BUPXMU.

1.2.3. ANropuTMbl, OMMUCaHHbIE Bbille, NMPUMEHSIOTCS AN OnpeAeneHus cnpaseasimBoii CTOMMOCTHU

LUEHHbIX 6YMaI', Mo KOTOPbIM HabnogarTcs NMPU3HAaKn obecueHeHus, ¢ YYETOM ocobeHHoOCTER,

YCTaHOBJIEHHbIX B MM.6.

1.2.4. Jlo gatbl NOAHOrO noraweHus AO0NroBON UeHHoW 6ymary, npenycMOTPEHHOW YCI0BUSAMU

BblMyCKa, B pacyeT ee CrpaBeaA/IMBOl CTOMMOCTN He BKIHOUYALOTCS:

CYMMbl YaCTWMYHOrO MOralweHUs OCHOBHOIO Aojira — C AaTbl YaCTUYHOrO noralleHus,
npeaycMOTPEHHON YCIOBUSIMU BbIMycCKa;

CYMMbl KYMOHHOFO JAoxoja - C AaTbl OKOHYaHUA COOTBETCTBYHOLLEro KYMOHHOMO
nepuoaa

1.2.5. OnpeaeneHune crnpaBeaMBoi CTOMMOCTU B pyBAsiX UCXOAs M3 KOJIMYECTBa LeHHoM 6yMaru Ha
[aTy onpeaesieHns cnpaBeasMBoi CTOMMOCTH
a) B cnyyae npuMMeHeHWs MEeToAOB, OT/IMYHbLIX OT MeToda [AWCKOHTMpPOBaHMS,

cnpaBeanmBasd CTOMMOCTb NPU3HAETCA paBHOl;'l:

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

+ OKPYTJ1(OKPYTJ1(KynoH*KonunyectBo;2)*Kypc;2),

b) B cnyyae npuMeHeHUs MeToda AUCKOHTUPOBAHMSA CnpaBeasiMBas CTOUMMOCTb

NpU3HaeTCcs paBHOM:

CC = OKPYIN((DCF-KynoH)*Konunuectso*Kypc;2)+

roe:

+ OKPYTJI(OKPYI(KynoH*Konuuectso;2)*Kypc;2)

19

HokymeHT CP021/251219-35 ot 19.12.2025 10:59;38 GMT +03:00 3aperucTpupoBaH. [JokyMeHT NoAnuncaH 3NeKTPOHHOMN 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



CC - cnpaBeanmeas CTOMMOCTb LieHHOM 6ymaru;

LieHa — paHHble, NpeayCMOTPEHHbIE HacToAWweN MeToANMKOW, B OTHOLIEHUN eAUHULbI LLEHHOWN
6yMarm B Ba/soTe COOTBETCTBYHOLWEN UeHbl (ANS AOAroBbIX LEHHbIX 6ymar — B BasloTe
HOMMHana). Ecnn paTta, No COCTOSSHUIO Ha KOTOPYH MOJyYeHbl AaHHble, AN A0NTroBOM
LleHHOM BbyMaru, He coBnagaeT C AaToW onpeaeneHus cnpaBensiMBon CTOMMOCTM, YKa3aHHbIE
AaHHblE U3MEHSAITCS MPONOpUMOHANbHO U3MEHEHUI0 HOMWHana (OTHOLEHMIO HOMMHAaNa Ha
AaTy onpeaeneHus cnpaBeasiMBON CTOMMOCTM K HOMMHaNy Ha AaTy, 3a KOTOPYI MOJlyyeHbl
OaHHblE).

DCF - 3Ha4yeHMe, paccynTaHHOE B COOTBETCTBMM C N.3;

KonunyecTBo — KONNMYECTBO LieHHOW 6yMarn Ha naTy onpeaeneHus cnpasensineoi CTOUMOCTH;
KyrnoH - HaKOM/EHHbIA KYMNOHHbIM Aoxo4a (BK/KYas YynnaydeHHbIM), CPOK noraweHus
KOTOPOIro He HacTynu/ Ha AaTy onpeAenieHnsl CrnpaBeasMBoi CTOMMOCTH;

Kypc - odwuvuunanbHbiii Kypc BamtoTbl LleHbl (A4ns AONTroBbIX LEHHbIX OyMar — BantoThl
HOMMHana) kK pybnto Ha gaty onpeneneHns cnpaBeasiMBoOn CTOMMOCTMW.

1.2.6. CnpaBennmeass CTOMMOCTb LLeHHOM GYMaFM OAHOIo BblNyCKa Ha AaTy pacCyeTa CﬂpaBeﬂﬂMBOVI

1.3.

CTOMMOCTU OnpeaenseTcs Kak npoumsseseHue obliero kKonuyectsa LeHHbIX 6ymar ofHOro
BbINyCKa M LEeHbl, onpeAeneHHon B COOTBETCTBMU C HacTosaweln Metoankon. KoppekTupoBka
MOrpewHoCTX Npy pasHuLEe NMosly4YeHHON CyMMbl C pacyeToOM B pa3pese napTui Npon3BoAUTCS
Ha Hanbonee NO34H0K NPMOBpPETEHHYIO NapTULO.
lpumeyaHne:
Ecnu B pgaTty onpegeneHus cnpaBeaMBOM CTOMMOCTM A0KHa 6bITb NMPpUMeHeHa LeHa / LeHbl
(HabnopgaeMble JaHHble) Ha Haubonee MNO34HMA TOProBbl AeHb, KOTOpbIA 6bl1 A0 AaThl
YaCTUYHOrO MNoraweHns OCHOBHOM A0sira, YCTaHOBMNEHHOW YCNOBUSIMU BbiMyCKa MO AOMTOBbIM
ueHHbIM 6ymMaram, TO Takas uUeHa / UeHbl KOppeKTUpyeTcs MNponopuMOHanbHO M3MEHEHUHO
OCHOBHOro ponra (6e3 npoMexXyTO4YHbIX OKpyrneHuin). [lpum 23TOM pe3ynbTaT pacyeTa
oKpyrnsietcsl 40 4 3HaKOB MocC/e 3anaTol, ecnin Ha Hanbonee No3oHWUI TOProBbi AeHb bbina
ncnonb3oBaHa LeHa MidPrice — B OCTanbHbIX Cly4yasX pe3ynbTaT pacyeTa He OKpPYraseTcs.

9KCNEPTHbIE NAPAMETPbI
Mpn onpeneneHnn cnpasBeasiMBoOA CTOMMOCTM LeHHbIX 6yMar MOryt WCrnosib30BaTbCA

3KCrepTHble napameTpbl, onpegensdemMble HI®. YkazaHHble NapaMeTpbl He MOryT OT/In4aTbCA B

pasHblXx nopTdenssx OoAHOW WM pasHbiX YNPaBASIOWMX KOMMaHWK, 3aKI4YMBLUMX [AOrOBOp

LOBepUTesibHOro yrnpasrseHuns ¢ HMNO.

NapaMeTpbl, KOTOPbIE YCTaHABAUBAOTCA MO peleHnio HOPS:
e MPOrHo3Hble 3HayeHus (HeHabngaeMble NCXOAHbIE AaHHbIE):

— nporHos pocta BB (4ns nporHo3a AeHEeXHbIX MOTOKOB MO AO0Nr0BbIM LEHHbIM
6yMaram, cTaBka KymnoHa rno KoTopbIiM 3aBMcuT oT BBIM);

—  nNporHo3 uHpnauum nocne 2033 roga (cpoka noraweHus OP3 52005RMFS)
(Ana nporHo3a AEeHEeXHbIX MOTOKOB MO AONrOBbIM LieHHbIM 6yMaram, CTaBka

KYMNMoHa WN MHAEKCUPYEMbIA HOMWUHAN MO KOTOPbLIM, 3aBUCUT OT MHMAALMUK).

¢ MapaMeTpbl MOASeXaT perynsipHOMy MepecMoTpy M 3abnaroBpeMeHHO aoBoasTcs HM® ao ceedeHus BCeX ynpabBnsiolmx
KOMMaHWi, C KOTOPbIMM 3aK/TH04YEHbI I0r0BOPbI OBEPUTENILHOMO YMNPaBEHUs, U CMeuMasM3npoBaHHOro Aeno3nTapus.
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e WHble NCXOAHbIE AaHHbIE, KOTOPble MOryT ObITb MCMO/b30BaHbl B OTAENbHbIX Cly4asax
npu onpeaeneHun pacyeTHOM LieHbl A0ONTroBbIX LeHHbIX 6ymar (B cOOTBETCTBUM C N.3)
M yCTaHaBNMBaOTCS Ha OCHOBE MOTMBUPOBAHHOIMO cyxaeHus ®oHaa, B TOM yucne:
— npeMusa 3a cybopaAMHUPOBAHHOCTb;
— JKCMepTHOEe 3HayeHue KpeaUTHOro cnpeja Ass BbiMycKa LeHHbIX bymar.
NCTOYHMKN MPOrHO3HbIX AaHHbIX WM MNOPSAOK WX WCNONb30BaHUS MpU  BbIHECEHUMU
npodeccuoHanbHOro cyxaeHus yctaHasnueatotca HMO® un aomxHbl 6bITb €AWHbIMW ANS  BCEX
noptdenen BcCex YMpPaBAAKWMX KOMMaHuWN, C KOTOpbiIMM HM®  3akno4veHbl  A0roBOpbI

JAOBEPUTESIBHOIO ynpaBieHunsa.

2. TEPMWHbI U ONPEARENIEHNA

2.1. CpepHeB3BelleHHbIH CPOK A0 noraweHusa/odepTbl — B3BELWEHHbIN M0 rpaduky
noraweHns HoMMHana obnuraummn cpok A0 noralleHns B roaax, paccymMTbiBaeMblil No opmyne:
n
(t;—1)
Cp.B3B.CPOK = CF; x ———|, 2.1
’ 365
i=1
roe:
CF; - yactumyHoe (MnM rMosHOE) noraweHme HOoMMHana B % OT
HOMUHanNa;
t; - AaTta 4YyaCTUYHOro (MM NOMHOro) noraweHns HOMMHana;
T - faTa OLEeHKMU.

B cnyyae ecnn BbIMYCKOM He MNpeaycMOTPEHO 4YacTM4YHOEe MnoralweHme OCHOBHOrO Aosra
(amopTmM3aumsa), TO CpeAHEB3BELWIEHHbLIN CPOK A0 noraweHusi/odepTbl paBeH nepuoay OT AaThbl
onpeneneHus cnpaBeanvMBON CTOMMOCTU A0 Hambonee paHHeW U3 AaT: AaTbl NoralleHus Uaun Aathl
odepTbl N0 o6bnuraumm, ykasaHHOM B peLIeHUn O BbiMycCKe.

B cnyuae ecnu pata oueHKM coBnajaeT Cc AaTton odepTbl, TO pacyeT CpeAHEeB3BELIEHHOro
CpoKa NMpou3BOAUTCS OT AaTbl OLLEHKM A0 Hambonee paHHeEN U3 AaTtbl NoraweHus unm aatbl odpepTsl,
cneaywoulen 3a 4aToON OLEHKMN.

lpumeyaHne:

Mpn pacyeTe cpeAHEB3BEWEHHOr0 Cpoka Ao noraweHuns / odepTbl MNPOMEXYTOUHblEe
OKpYI/IEHMS He MpPOU3BOASATCS, pe3yfibTaT BbIPaXaeTcs B roaax, okpyrnaserca Ao 4 3HaKoB
nocsie 3ansToMn.

B cnyyae ecnu BbINMYCKOM MNpeAyCcMOTPEHO 4YacCTU4YHOe noraleHme OCHOBHOrO Jofra, Ho
BE/IMUMHbBI MOrallaeMblX 4acTell He onpeaeneHbl Ha BEeCb OXWAAaeMblii Cpok obpalleHus’,
Takme CyMMbl CUMTAKOTCA YCTAHOBMIEHHbIMWM B AaTy OKOHYaHUs KYMOHHOro nepuoga, no
UCTEYEHMN KOTOPOro OHW BbIMIAYMBAKOTCS, W YUUTLIBAKOTCA B pacyeTe NobbiX BeNYUH,
npeanycMOTpPEHHbIX HacToswen MeToamkon, ¢ 3ToOM AaThbl.

2.2. CraBka KBl (3HauyeHune KpMBON OECKYMOHHOW [AOXOAHOCTU) MOXET pacCyMTbiBaTbCA B
TOYKE, COOTBETCTBYHOLIEN:

7 Hanpumep - ans o6nuraumii ¢ MNOTEYHbIM MOKPLITUEM.
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" CpeAHEeB3BELWEHHOMY CpOKYy noraweHus / odepTbl N0 UeHHoOM 6yMare,
onpeAeneHHOMY cornacHo n.2.1, uau

. CPOYHOCTM MPOLEHTHON CTaBKW B Cly4dasaXx, NpeaycMOTPEHHbIX M.3.2 u MNpunoxeHnem
N°4 Mpaswun, nnu

= AropaumMm bupXeBoro WMHAEKCa B cnydyasax, npeaycMoTpeHHbiX [MpunoxeHuem NO5
Mpaswun, nnu

. WHOMY CPOKY B C/lyyasx, onpeaeneHHbix Npasuiamu.

lpumeyaHune:

Mpwn pacuete Craskn KB/[ 3HaueHne CpoK ornpenenseTcs B rogax, OKpyriagerca Ao 4 3HakoB
NcxoaHble paHHble (3a uckatodeHnem n.2.1),
nepeBoasATCs NyTeM AeneHus UCXOAHOro 3HayeHus Ha 365. Ecnu
AaHHble, BblpaXXeHHble B Mecsiuax, To pe3ynbTaT onpeaenseTcs Kak:

nocne 3anaTo. onpeaeneHHble B AHAX,

B pacCyeTe UCNoJib3yrTCA

» 1 Mecsu: 0.0833 rona
= 2 Mecsua: 0.1667 roga
» 3 MecAaua: 0.2500 rona
» 4 mecsua: 0.3333 roga
» 5 MmecaueB: 0.4167 roga
» 6 mecaueB: 0.5000 roga
» 7 MmecaueB: 0.5833 roga
» 8 MmecaueB: 0.6667 roga
» 9 mecaues: 0.7500 roga
» 10 mecsues: 0.8333 roga
» 11 mecqaues: 0.9167 roga
» 12 mecsaues: 1.0000 roa.

B pacueTe ncnonb3ytorca:

. MeToamka pacyéTta KpumBOM 6eCKYNmOHHOW AOXOAHOCTWM rocyaapCTBEHHbIX obnurauui,
onpeaeneHHas MockoBckol 6upxeins;

. AWHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHMIO HA KaXXAbli TOProBblA A€Hb.

lMpw onpepeneHun:

. NPOrHO3HbIX 3HadeHun wuHbNauum cornacHo n.4. [punoxeHuna N24 HacToALWMX

Mpasun, unn;

" NPOrHO3HbIX 3HAYEHUS MPOUYNX NMEPEMEHHbIX NapaMeTpoB cornacHo n. 5 MpunoxeHus

N°4 HacToawmnx Mpasun, nnu;

. CTaBKM ANCKOHTUPOBaHuA cornacHo n.3.3 MpunoxeHunsa N2 HacTosawwmx MNpasun,

B pacyeTe UCMNONb3yTCa AMHaMUyeckme napamMeTpbl G-KpMBOW Ha AaTty, bnvxanwyio K aaTte
onpeneneHns cnpaBeanvBon CTOMMOCTU (BKOYas).

NCTOYHMK nHpopMaumun: odpunumanbHblil canT MOCKOBCKOM BUPXU.

lpumeyaHune:

8 MeToauka pacuyéta KpuBO 6eCKyMOoHHOW A0XOAHOCTM OMyb6rMKoBaHa Ha canTe MOCKOBCKOM 6upxu. B uenax pacyeta
CcnpaBeAsIMBOM CTOMMOCTWU UCMONb3yeTCcsl pefakunsl METOAMKM, aKTyallbHas Ha AaTy BCTYMIEHUS B CUy HacToswmx Mpasun.
Mpn BHECEHUN U3MEHEHUI B METOAMKY pacyéTa KpMBOWN 6ecKynoHHOW AOXOAHOCTM AaTa Hadana MCMosib30BaHUs U3MEHEHHOM
MEeTOAMKM B LieNnsiX pacyeTa CnpaBeisiMBOM CTOMMOCTU yCTaHaBMBaETCs OTAe/bHO NOo cornacoBaHuto ¢ CA.
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Mpu pacyete CtaBkn KB npoMexyTouyHble OKpPYrneHUs He TMpou3BOAATCS, pe3ynbTaTt
BblpaXKaeTcs B NPOLEHTAX, OKpYraseTcs A0 2 3HaKOB Nocne 3ansaTou.

3. METOAUKA OMNPEAENEHUSA PACYETHOM LLEHbI AOJITOBOW LEHHON BYMAIU
3.1. TMMpuHUMNbI oNnpeaeneHnsa pacyeTHOW LieHbl

B COOTBETCTBMM C HACTOSILLMM MYHKTOM oOnpeAensercs pacyeTHas ueHa (UeHbl) A0sroBOW
LEeHHOM BbyMarn MeToAoM NpUBEAEHHON CTOMMOCTM ByayLnX AeHeXHbIX MOTOKOB no dopmyne (2.2):

DCF = i Ch (2.2)
T (1 + Y)(Dk—ﬂara)/%s’ '
roe:

CF, - CYMMa KaX/0ro AeHexHOoro rnoToka, onpejesnieHHas corfiacHo n. 3.2 u
MpunoxeHnsa No4;

Dy - [aTa Kax4oro AEHEeXHOro rnotoka, onpefeneHHas cornacHo n. 3.2 u
MpunoxeHunsa No4;

Y - CTaBka [AWCKOHTUPOBaHUA, onpefeneHHas corfacHo n. 3.2 u
MpunoxeHunsa No4;

Aata - faTa ornpejeneHus cnpaBeannBon CTOMMOCTH.

lpumeyaHue:

Mpu pacuyeTe UCMOMb3YIOTCS Ceayowmne NoaAXoAbl K OKPYNEeHUIO:

. OKpYr/feHUs Npon3BoAATCS MO NpaBuiaMm MaTeMaTUyeCcKoro OKpYrieHus;

. CF, - 6yaywmii [AeHeXHbI MNOTOK, 3HayeHue OKpyrasieTcsds A0 2 3HaKoB nocne
3ansaTon;

. DCF, - [OWCKOHTUPOBAHHBIA [AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKPYIIEHUS He

NpoM3BOASATCS, pe3ynbTaT HE OKPYFASEeTCs;
. DCF — oblas cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsercs
[0 4 3HaKOB Nocsie 3ansTon.

3.2. dopmupoBaHue rpaduka 6yayuinx AeHEXXHbIX NMOTOKOB OrnpeaesnsieTcs B COOTBETCTBUMU
¢ NMpunoxeHnem N24 HacToawmnx lMpaswun.

3.3. OnpepeneHuve CTaBKN AUCKOHTUPOBaHUSA

CraBka AMCKOHTUpPOBaHUS ByaAyLIMX AeHEeXHbIX MOTOKOB onpeaenseTrcs AN AONroBoW LEHHOW
byMmaru Ha kKaxxayt aaTy pacyeTa cnpaseasiMBOM CTOUMOCTMU.

CTtaBKka AWUCKOHTMpPOBaHUS npuHMMaeTca paBHon CrtaBke KB B TOouke, COOTBETCTBYHOLLEN
CpeAHeB3BEeWeHHOMY CpoOKy A0 noraweHuna / odepTbl UeHHoW 6yMarn, yBennYeHHOM Ha
COOTBETCTBYHOLLIEE 3HAUEHNE KPeaMTHOro crnpeaa:

. €C/iM pacyeTHasa LeHa onpeaensercs Ans uenen cnpasensiMBon CTOMMOCTU (UeHbl) B
Anroputme ornpegenieHus CrnpaBeasIMBOA CTOMMOCTM LiEeHHbIX ByMar poOCCUMCKUX 3MUTEHTOB
(3a ucknioyveHueMm obnuraumMin BHeWHUX O6AMrauMoOHHbIX 3aliMOB), TO B pacyeTe CTaBKu
OAVNCKOHTMPOBAHMS MOryT 6blTb MCMONb30BaHbI:
o SKCMepTHOEe 3HayeHue KpeaAUTHOro cnpeaa
o MeanaHHoe 3HayeHue U3 JAnarnasoHa KpeauTHbIX CnpeaoB, ornpeaeneHHoe Ang
PENTUHIOBOWM FPynnbl A4O/ATOBOM LeHHOM 6yMarn B cooTBeTCTBMKM C NpunoxxeHmnem N25
MpaBun - eciM He 3a4aHO SKCNEepTHOM 3HadyeHwe KpeauTHoro cnpeja (3a
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WCK/IIOYEHUEM [A0/ITOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTWHroBoW rpynne,
MeAMaHHOe 3HayeHue KpeaMTHOro crnpeja Ans KOTOpbIX onpenensercas B 0CO60M
nopsiake).

o [Onsa rocymapcCTBeHHbIX UeHHbIXx 6ymar (Tonbko Ansa denepanbHbiX LEeHHbIX 6ymar)
MeAnaHHOe 3HayeHne KpeauTHOro cripeaa NpuHMMaeTcs paBHbiM 0.

lpumeyaHune:

Ecnn 3HaueHme KpeauTHOro crnpeja ycraHaBnMBaeTcs ucxoas u3 Habnwaaembix AaHHbIX (B
TOM 4ucC/le Ha OCHOBE KpeaAWTHOro cripeAa Mo aHanorMyHbIM BbiMyCKaM AAHHOMO 3MUTEHTA,
MeAMaHHOro  3HayeHus  cnpega  peuTUHIOBOWM  Fpynnbl,  CKOPPEKTUPOBAHHOrO  Ha
NpemMuto/AUCKOHT 3a ocobble yCcnloBMS Ha OCHOBe HabngaeMbiX AaHHbIX), pacyeTHas ueHa
LEeHHOM 6yMmarum MoXeT ObiTb KhnaccuduumpoBaHa B YpoBeHb 2. B oCTanbHbIX ciay4dasx
pacyeTHasa LeHa ueHHoW 6yMarn knaccmuumpyeTcs B ypoBeHb 3.

4. MOJAEJIb KOPPEKTUPOBKWN NCTOPUYECKOM LIEHbI AOJIEBOW LLEHHOW BYMAIU

Cnpaseanmeas CTOMMOCTb aKLUUA pPOCCUMACKUX ISMUTEHTOB, JAOMNYLWEHHbIX K TOpraMm Ha
MockoBCKkOlM 6upxe, MOXeT onpeaensTbCsd B COOTBETCTBMM C MOAENbI0 OLEHKW, OCHOBaHHOM Ha
KOPPEKTUPOBKE MUCTOPUYECKON UeHbl (yposBeHb 2) (pnanee - moaenb CAPM). [aHHas ™Moaenb
NPUMEHSIETCS B CJlydae OTCYTCTBMS Habnwogaemor uUeHbl 1, 2 ypoBHS B TeuyeHne He 6onee 10
TOProBbIX AHEN MOCKOBCKOM 6upxu (aanee 3 ypoBeHb).

Ona uenem OuUEHKM CrpaBeasMBONM CTOMMOCTM WCMOJSIb3YeTCS CpaBHEHWE AUMHAMWUKMU
(BOXOAHOCTM 3@ OnpeaeneHHblli  MNPOMEXYTOK BPEMEHM) aHanusmpyemoro ¢GUHaAHCOBOro
WHCTPYMEHTa C ANHAMWUKOM PbIHOYHbIX MHANKATOPOB.

PacueTr cnpaBeanMBon CTOMMOCTW [0SEBON LEHHOW 6yMarn no MoAenn KOppPeKTUPOBKM
NCTOPUYECKON LieHbl Npon3sBoanTcs no dopmyne (2.3):

P, =P, x (1+E(R)) (2.3),
roe:
P, - cnpaBeanuMeBass CTOMMOCTb OAHOM UeHHOMW 6ymMarm Ha p[AaTy onpeaeneHus
CnpaBeanMBOi CTOMMOCTU. Pe3ynbTaT pacyeTta oKpyrasieTcs 40 6 3HAaKOB Noc/ne 3ansaToun;
P, — Hanbonee No3gHAsA onpeneneHHas LeHa A0NeBO LeHHoW 6yMarm ypoBHa 1 nnm 2;
E(R) — oxmpaemas 4OXOAHOCTb LLeHHOM ByMmaru.

Oxugaemass 4OXOAHOCTb LeHHoW 6yMaru onpegensietcs no creaywouein cdopmyne moaenu

CAPM:
E(R) = R¢+ B (R — RY) (2.4)
R, = P (2.5)
™~ Pm, '
, (T, — Tp)
R;= Rex ———22 2.6
£ f 365 (2.6)
rae.
Pm1 — 3Ha4eHue PpbIHOYHOIo WMHAMKATOpa Ha AaTty onpeaeneHund CﬂpaBe,ClﬂMBOVI
CTOUMOCTH;
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Pm, - 3HayeHMe PpbIHOYHOIO MWHAMKATOPA Ha nNpeablAywyl AaTy onpeaeneHus
CnpaBeanMBoOi CTOMMOCTH.

B - beta KO3(MdUUMEHT, pacCYMTaHHbLIA MO M3MEHEHUSAM LeH (3HayeHWN) PbIHOYHOIro
MHAMKaATOpa U U3MEHEHUSIM LieHbl LleHHOW ByMaru. B uensax onpeaeneHuns cnpasensineoi
CTOMMOCTU HacTosilen MeToaMKON ycTaHaBAMBaeTCs 3HaveHne B = 1;

R, — AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

R — Risk-free Rate - 6e3puckoBass cTtaBka A[OXoAHOCTM (onpeaensiercs Ha party
onpenAeneHHas cnpaBeniMBol CTOMMOCTH);

T, — AaTa onpeaeneHus cnpaBensiMBon CTOMMOCTH;

T, — Npeablaylwas Aata onpeaeneHns cnpaBeasiMBoi CTOMMOCTH.

Ons akuuMin poCCUMCKNUX SMUTEHTOB, TOPryembiX Ha MockoBckon bupike, 6e3puckoBast cTaBka
AOXoAHOCTM — cTaBka KB[ Ha vHTepBane B oauWH roa. lNpu oTcyTCTBUM 3HaveHUs 6e3pncKoBOW
CTaBKM Ha JaTy pacyeTta, 3HayeHue 6e3pMCcKOBOM CTaBKM 3a 3TOT AEHb MPUMHUMAETCA PaBHbIM
nocrnefHeMy U3BECTHOMY.

B kayecTBe pPbIHOYHOrO MHAMKATOpa ANl CPaBHEHUS C AMHAMUKOM aKUMW POCCUNCKUX
3MUTEHTOB MUCMOJSb3yeTCsa MHAaeKC Mockosckon Bupxun (IMOEX).

MokasaTenb R, paccunTbiBaOTCs 6€3 NpoMexyTOUYHbIX OKPYFrIeHUNR.

C paTbl BO3HMKHOBEHUS OCHOBaHMIN Ans npumeHeHus mopenu CAPM go patbl mpekpalweHus
OCHOBaHWI ans npuMmeHeHunsa mogenn CAPM ncnonb3ayetcsa MHGoOpMaLuns TONbKO Tol 6upxu, KoTopas
onpefesnieHa Ha AaTy BO3HUKHOBEHWS OCHOBaHWW ANg npuMmeHeHnsa moaenun CAPM.

5. OCOBEHHOCTW OMNPEAENEHNSA CNPABELJ/IUBOA CTOMMOCTU LEEHHbIX BYMAT B
NMOPAAKE, OT/INYHOM OT ONMUCAHHbIX AJITOPUTMOB

5.1. LUeHHble 6yMarm AOMNOJIHUTENIbHOrO BbiNyCKa, AenO3UTapHble PacnUCKM, LEeHHble
6ymMarm, nosiyueHHble B pe3yJsibTaTe KOHBepTaumm
Mpn HEBO3MOXHOCTU oOMpeaenuTb CNpaBeasIMBYHD CTOMMOCTb LeEeHHOW b6ymarm ¢
NCMoJIb30BaHNEM OMMUCAHHbIX anropuTMOB, B T. 4 B OTCYTCTBME HabnogaeMbix AaHHbIX AN Lenen
onpeneneHvs crnpaseninBo CTOMMOCTWM LieHHOW 6yMarm MoryT ObiTb MNpUMeEHeHbl cneaytolme
MeToAbl U AAHHbIE:
. B OTHOWEHWM LeHHONn 6ymarm  AOMNOMHUTENBbHOrO  BbiMyCKa  MPUMEHSAIOTCH
Habnoaaemble AaHHbIE - LEeHbl, paCCYMTaHHbIE A1 OCHOBHOIO BbINycKa
. B OTHOLLUEHUWN Aen03UTapHON pacnnCKM NPUMEHAIOTCS Habnaaemble AaHHble - LeHbl,
paccuuMTaHHble AN NpeacTaBfsieMol UeHHOW 6ymarm B COOTBETCTBMW CO CrpaBeasiMBOM
CTOMMOCTbIO eAnHuLbl 6a30BOro akTnea (LEHHOM ByMaru, fexallen B OCHOBE AErn0o3uTapHOM
pacnuckun). YKasaHHble LieHbl MPUMEHSIIOTCS C YYETOM KOJIMYeCcTBa NpeAcTaB/isieMON LIEHHOM
bymaru
" B OTHOLIEHUW A0NEBOW LieHHON Bymaru, npnobpeTeHHON Npn NEPBUYHOM pasMeLleHnmn
B chopMe ayKLMOHa Ha POCCMINCKON BMpxKe, NMPUMEHSETCS LeHa nNpuobpeTeHns — B TeveHue
He 6onee uem 30 gHeRn ¢ aaTbl NpuobpeTeHus
. B OTHOWEHMW [JO0NeBOM UeHHOW 6Oymaru, ecnm oHa nojslydyeHa B pesyfbTaTte
KOHBEpTauMn B Hee UCXOAHOW ueHHon 6ymaru, BxoauBllen/ BXOAsLLEN B COCTaB aKTUBOB,
NPUMEHSIOTCSA Ha AaTy onpeaenieHns crpaBeanBoON CTOUMOCTU:
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o HabnaaeMble AaHHbIE - LieHbl, pacCYUTaHHbIE AN UCXOAHON LieHHOoM 6ymaru.
YKasaHHble AaHHble MPUMEHSAIOTCS C YYeTOM KO3 duumMeHTa KoHBepTauuu;
o CTOMMOCTb LeHHon 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuu, - B Ciydae
npekpalieHmns obpaleHnss UCXoAHOM LeHHoW bymaru - B TedeHue 30 AHeW C pathl
KOHBepTauum.
5.2. LUeHHble 6ymarun, npmobpereHHble NpU pa3MeLlleHum
CnpaBeanmBasl CTOMMOCTb  LEHHbIX 6ymar, npuobpeTeHHbIX B X04€ pa3MeLleHus
NPUHMMAETCA paBHOM CTOMMOCTU UX NpunobpeteHnsa doHAOM B X0A4e NepBOHa4Yan bHOrO pasMeLleHun.
Co BTOpOro AHS Nocne pa3sMelleHusl, cnpaBeannBasl CTOMMOCTb onpeaensieTcs B obuwem nopsiake.
5.3. LeHHble 6yMaru, cCpok noraweHus KOTopbiX HaCTynun
C paTtbl MNOMHOrO nMoraweHus BbiMyCcKa JAOJIrOBON UeHHOW 6yMmaru, npeaycMOTpeHHOM
YC/IOBMSIMW BbIMyCKa, B OTCYTCTBMM MPU3HAKOB Ob6ecueHeHWS M MHbIX AaHHbIX O CrnpaBeasIMBOM
cToMMocTM (B T. 4. Ha OCHOBe MpodecCMOHanNbHOro CyXAEeHWs) ero crnpaseanvBasl CTOMMOCTb
NMpU3HaeTCs paBHOW CyMMe OCHOBHOrO AoJira, nogsexaliero noraweHuto, (Mo octaTtKky - 3@ Bbl4ETOM
CYMMbIl LleHEXHbIX CPeacTB, haKTUYeCcKn MOCTYNUBLUMX B CUHET ee noralleHus).
CnpaBeanimBasi CTOMMOCTb LeHHbIX B6yMar, CpOK noraleHmst KOTOpPbIX HacTynu, no KOTOpPbIM
HabnoaTcs NpusHakn obecueHeHns, paccYmMTbIBaeTCa C y4eToM n.6.

6. OCOBEHHOCTWU ONPEQEJIEHNA CMNPABEAJINBOW CTOMMOCTM LIEHHbIX BYMAT
NP HAINYNN NPU3HAKOB X OBECLLEHEHMUA

6.1. Bce BbiNyCckM AONIEBbLIX M AONTOBbIX LEeHHbIX ByMar amuMTeHTa M Bce uMerowmecs TpeboBaHuUs
K SMUTEHTY MO BCEM BbiIMNyCKaM LEHHbIX 6yMar npuaHawTca obecCueHeHHbIMW, B TOM 4ucCne, B
cnyJae:

a) oduumanbHOro onybaMKOBaHMS peLleHnss O MPU3HAHMKW IMUTEHTa 6aHKPOTOM - CO
AHS ony6nukKoBaHus coobuieHns;

b) odwuumanbHoro onybnuMkoBaHMs pelieHns O Hayvane TMNpUMEHEHUS K 3SMUTEHTY
npoueanyp 6aHkpoTcTBa - €O JAHA onybnumkoBaHusa cooblleHuss [0  Aathl,
npeplwecTeyowen pate onybnmkoBaHus coobweHns 06 OKOHYaHUW MpPUMEHEHUSs
npoueayp 6aHKpOTCTBa MM O MPU3HAHMKW SMUTEHTA BAHKPOTOM;

Cc) odwuumanbHoro onybnmkoBaHusa cooblleHnss O CylecTBeHHOM dakTe B OTHOLIEeHUU
X0Ts 6bl ofHOro o6s3aTenbCTBa, NMPEAYCMOTPEHHOr0  XOTS 6bl OAHWMM BbIMYCKOM
[ONTOBbIX LEHHbIX ByMar® aMUTeHTa, NOATBEPKAAIOLLEM

nedonti® (KkpoMe TEXHUYECKOro)
YcnoBus MNOANYHKTA «C» TMPUMEHSAIOTCA CO AHS  ONyb6/AnMKOBaHUS YyKa3aHHOro
coobweHns A0 [AHA, npeawecTBylowero AHO  oduunanbHOro onybsmMkoBaHus
coobuieHms o] CYLLEeCTBEHHOM dakTe, noaTeBepxaarmLlem NUCnosIHeHNne
COOTBETCTBYOLWero obs3aTenbCcTBa B NOJIHOM obbeme.
MyHKT 6.1 NpUMEHsIeTCa TONbKO K LEeHHbIM ByMaram poCCUMACKMX 3IMUTEHTOB, B OTHOLUEHWUMU
KOTOpbIX YyCTaHOB/ieHbl TpeboBaHma K nybnuMkaumn / packpbITUIO YyKa3aHHOW BbiWwe
nHdbopMaumn. B OTHOWEHMM UeHHbIX 6yMar WHOCTPaHHbIX 3MUTEHTOB MYHKT MOXET
NPUMEHATBLCA NMPU AOCTYMNHOCTU MHbOPMaUUKM 06 aHaNOrMUHbIX CO6bITUAX, ONYy6ANKOBaHHOM
B COOTBETCTBMU C 3aKOHOAATENbCTBOM MHbIX rOCYAapCTB.

° He 3aBMCMMO OT TOrO, COCTaBSET TAKOM BbIMyCK akTvBbl doHAA MU HET.
10 Bknitoyas A4edonT Mo UCMOSTHEHNIO SMUTEHTOM 0EpPTHI.

26

HokymeHT CP021/251219-35 ot 19.12.2025 10:59;38 GMT +03:00 3aperucTpupoBaH. [JokyMeHT NoAnuncaH 3NeKTPOHHOMN 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



6.2. Bce BbIMYCKW A0JIEBbLIX N AO/NTOBbIX LLEHHbIX 6YMaF SMUTEHTaA U BCE UMELNECH Tpe6OBaHVI$|

K 3MUTEHTY MO BCEM BblNyCKaM LEHHbIX 6YMaF NMPU3HAKTCA obecLeHeHHbIMN B AaTty npu Haanydmu

NMPOCPOYKKN BbIMNOJTHEHNA SMUTEHTOM XOTA 6bl 0gHOro 069|3aTEJ'IbCTBa, npeaycMOTPEHHOIo0 BbIMYCKOM

LeHHOM byMaru, B TeyeHue:

ONS OONTrOBbIX LEHHbIX 6yMar pOCCUACKUX 3MUTEHTOB - 6onee 10 paboumx AHEN cOo AHS

BO3HWKHOBeHMA!! 0693aTenbCTBa,

ONA AONTOBbIX LEHHbIX 6yMar WMHOCTPaHHbIX W MeXAYHapoAHbIX 3MUTEHTOB - 6onee 10

pabounx gHen co AHSA BO3HUKHOBEHUSA oba3aTenbCTBa.

ONS A0NeBbIX LUEHHbIX 6yMar pOCCMMCKUX SMUTEHTOB - 6Honee 25 paboumx gHen co aHSa

BO3HMKHOBEHUSA 0653aTeNnbCTBa,

Ansa aoneBbiX UEHHbIX 6yMar MHOCTPAHHbIX M MeXAYHapoAHbIX 3MUTEHTOB - 6onee 25

pabounx gHen co AHSA BO3HUKHOBEHUSA o6a3aTenbCTBa.

YcnoBua nNyHKTa 6.2 NMPUMEHAKTCA A0 AaTbl UCNOJIHEHUA SMUTEHTOM COOTBETCTBYHLWENO

obszaTtenbcTBa (0653aTENbCTB), NPeaAyCMOTPEHHOrO BbIMYCKOM AONTOBOM LEHHOW 6yMaru, nepepg

doHaoM (ynpasnswowen komnaHnen GoHaa) B NOSHOM obbeme.
MMyHKT 6.2 NpUMEHAETCa TONbKO B CNy4yae, eCnm He npuMeHeH n.6.1.

6.3. Bce BbIMYCKWN AONTEBbLIX U AONTOBbIX LLEHHbIX 6ymar SMUTEHTAM N BCE UMEKLLNECAH Tpe6OBaHVIF|

K 3MUTEHTY MO BCEM BbIMNYCKaM LUEHHbIX GYMaF MOryT 6bITb NMPU3HaHbI obecueHeHHbIMN B MHbIX

cny4asix, NTOMMMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTCcTBMM ¢ MCODO.

6.4. AnropuTtMbl (MeToabl) onpeaeneHus cnpaBeasiMBoli CTOMMOCTM MPUMEHSIIOTCS B OTHOLWIEHUMU

LeHHbIX 6yMar, NMpuU3HaHHbIX 06eCLLEHEHHBIMU Ha AaTy pacyeTa CnpaBeasnBOi CTOMMOCTU, C YUYETOM

cneayroulero:

6.4.1. B OTHOWEHUU BbIMYCKOB AO0JZITOBbIX W A0J1€EBbIX LEHHbIX 6YMaF, NMPU3HAHHbIX

obecueHeHHbIMN B coOTBETCTBMM C N.6.1 «a», CchnpaBeaanMBasas CTOMMOCTb BbiMyCKa

YCTaHaB/IMBAETCS pPaBHOW HYJO (BKAKOYAash HAKOMJIEHHbIN KYMOHHbIN AOXO0A 3@ TeKYLnih

KYMNOHHbI nepuoa);

6.4.2. B OTHOLWEHNN BbINYCKOB A0ATOBbIX LeHHbIX 6YMaI', NMPU3HAHHbIX obecLeHeHHbIMY, CpOK
noraweHma KOTopbiX HaCTynun, cnpaBeanamMBad CTOMMOCTb BbiMyCKa TMPU3HAETCA

paBHOMN:

= CTOMMOCTW, OMpeAeneHHOM Ha OCHOBE MpPOoMEecCUOHANIbHOMO cyXaeHus doHaa,

nnn
" HYJ1IO - B OTCYTCTBUU YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLIEHUN MHbIX BbIMYCKOB AOMMOBbLIX LIEHHbIX 6yMar, Npu3HaHHbIX 06eCLEHEHHbIMY,
€CnN Ha [AaTy He onpefeseHa LeHa OCHOBHOMO0 aKTUBHOMO pblHKA M OTCYTCTBYIOT UHbIE
HeKoppekTupyeMble HabnogaeMmble AaHHble 1 wuamM 2 ypoBHA (B T. 4. LEHbl

MHMOPMALMOHHbIX areHTCTB), NPeayCcMOTpeHHble pasaenoMm I, To:

MeTod ANCKOHTUPOBaAHUA (I'Ipl/IBe,Cl,eHHOﬁ CTOMMOCTM) GYLI,YLLI,MX AEHEXHbIX MOTOKOB,

C ncnonb3oBaHneM noaxoaos, NpeaAyCMOTPEHHDbIX n.3 pasgena I, He npuMeHseTcs;
cnpaBeanmBas CTOMMOCTb BbiMyCKa NMPU3HAETCA paBHOP’IZ

* CTOMMOCTW, ONpeAeseHHON Ha OCHOBe MNpodeCcCUOHANBHOIO CyXAEHUS

®doHpa, nau

1 3neckb ¥ Aanee noj A4ATON BO3HUMKHOBEHUS 0653aTeNbCTBa NMOHMMAETCA OAHA M3 AAT, ONpefesieHHbIX B COOTBETCTBUM C
YyCNI0BUSIMU BbiMyCKa A0NTOBOM LieHHOW ByMaru (COoTBEeTCTBEHHO 0653aTeNnbCTBY):

e JaTa OKOHYaHMs Nepuoaa, No UCTEYEHUM KOTOPOro BbIM/ia4yMBaEeTCsl KYMNOHHbIN AOXOA;

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

e JaTa noralleHus Bbinycka.
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*  Hyno (BKAOYAs HAKOMJEHHbIN KYMOHHbIM AO0X04 32 TeKYLUMA KYMOHHbIN
nepuoa) - B OTCYTCTBMM yKa3aHHbIX Bbllle AaHHbIX.

6.4.4. B OTHOLWEHUN MHbIX BbIMYCKOB A0J1€BbIX LEHHbIX 6YMaF, NMPU3HaHHbLIX OseCHEHEHHbIMM,

€Cnun Ha JaTy He onpeaeneHa ueHa OCHOBHOMO aKTUMBHOMO pblHKA M OTCYTCTBYIOT UHblE
HEKOppeKTMpyeMble HabntogaeMble faHHble 1 wnm 2 ypoBHS (B T.4. LEHbI
MH(POPMaLMOHHbIX areHTCTB), NPEeAYCMOTPEHHbIE pa3aesnom I, To:
CKOppEeKTUpOBaHHaa UCTopmyeckas LeHa He NpUMeHsIeTcs;
cnpaBeanmBas CTOMMOCTb BblMyCKa NPU3HAETCS paBHOM:
= CTOMMOCTU, onpeaeneHHor Ha OCHOBE OT4YeTa OUeHLWnKa nim
"= CTOMMOCTW, OnpeAeneHHoW Ha ocHoBe nNpodeCcCUOHaNbHOro CyXAeHus
®oHaa, nnu
" HYJ/O - B OTCYTCTBUM YKA3aHHbIX BbllE AAHHbIX.

6.4.5. oueHKa, npomn3seegeHHasa He3aBUCUMMbIM OUEHWMKOM A0 AaTbl obecueHeHuns BbIMyCKa

(6e3 yuyeTa Npn3HaKoB 06eCLEHEHUS), B LEeNsIX onpeaeneHus crnpaBeanmBoii CTOMMOCTHU
HE NPUMEHAETCA.

6.5. CnpaBeanmBass CTOMMOCTb Ob6eCUEHEHHbIX Ha AaTy TpeboBaHWM K 3MUTEHTY npu3HaeTcs

paBHOM HYJO, BKNOYas:

TpeboBaHWe Ha BbINaTy KyNoHHOro Aoxoaa (3a npeablaylme KyrnoHHble nepuoabl)
TpeboBaHWe Ha noralleHMe OCHOBHOro Aosra (4acTM4Hoe, CPOK KOTOPOro HacTynun)
TpeboBaHWe Ha BbINIaTy 06bsABIEHHbIX AUBUAEHAOB.
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II. METOAMKA ONPEAENIEHUA CMIPABEAJZINBOA CTOUMOCTU AEHEXHbIX CPEACTB,
PA3SMELLEHHbIX MO AOTOBOPAM BAHKOBCKOIO BKJIAAA (AENO3UTOB)

1. [Ans

AEHEXHbIX CpeAacTtB, pa3MeWeHHbIX BO BKadbl, (ﬂ,eI'IO3VITOB) oueHnBaeMbIX MO

CI'IpaBeLI,J'IVIBOl‘/JI CTOMMOCTKN, onpeaeneHune cnpaBe,anBon CTOMMOCTU OCYLUECTBNAETCA €XeAHEBHO,
BKJ/1lO4YaA MpPOBEPKY I'IpOLI,eHTHOVI CTaBKWu, Bbl60p METoAa pacyeTa B 3aBUCMMOCTU OT pe3yJibTaTa

npoBepKH,
2. Crnipas

pacyeT CTaBKM AUCKOHTUPOBAHUA.
eannBasd CTOMMOCTb AEMNO3UTOB onpeaensaeTcda ¢ npuMeHeEHNEM METOAaA ANCKOHTUPOBaAHUA

(nyTeM pacyeTta npuBeAEeHHOW CTOMMOCTM ByayLIMX AeHEeXHbIX noTokosB - DCF).
MeToAa ANCKOHTUPOBAHUS HE NPUMEHSETCS:

= ecum BquJEKT OT ANCKOHTUPOBAHNA HE ABNAETCA CYLWLECTBEHHLIM UK
" YCTaHOBJ/1IEH CPOK MnoraweHunsa «ao BOCTDGGOBaHI/IFl».

3(bq3€KT OT ANCKOHTUPOBaHNA HE ABNAETCA CYLLECTBEHHbLIM, €EC/TN

3. [llpoue

* CpOK MoraweHus Aeno3uTa, pacCUUTaHHbIA OT AaTbl onpeAeneHusi crnpaBeannBoi
CTOMMOCTU, COCTaBnsieT MeHee OAHOro roga (BkAKYas Aeno3uTbl, AaTa MoralleHus
KOTOPbIX NMPUXOANTCA Ha APYroN OTHETHbIW roa), 1

* pouUeHTHas CTaBka MO [JOroBopy [MPU3HAETCAd COOTBETCTBYIOWEN PbIHOYHbLIM
yC/0BUSM Ha AaTy onpeneneHus cnpaseainBon CTOUMOCTHU.

HTHas CTaBka MO [OroBOpy MNPM3HAeTCsa COOTBETCTBYHOLEN PbIHOYHBIM YCOBUSIM, B

cny4ae ecnin ee 3Ha4yeHne He BbIXoAUT 3a AMana3oH PbIHOYHbIX CTaBOK.

ansa uenen onpeaeneHna CooTBETCTBUA PbIHOYHBLIM  YCIIOBUAM BbIMNOJTHAETCA MNPOBEpPKa

CTaBKKu no

[orosopy:

NPOUEHTHOM CTaBKW, YCTaHOB/IEHHOW YC/NOBUSMW Jorosopa (Aanee - HOMWHanbHas
cTaBka)!? - Ans [eno3vToB, CPOK MOralleHusl KOTOpbIX, pPacCUMTaHHbIi OT AaThl
ornpefeneHns crnpaBeaMBON CTOMMOCTM, COCTaBnseT MeHee OAHOro roga (Bk/o4das
Aeno3nTbl, AaTa NoraweHuUs KOTOpbIX NPUXOAUTCS Ha APYron OTYETHbIN roa),
dakTmnyeckorn 3CI1 no penosuTty - AN OEN03UTOB, CPOK MoOraweHms KOTOpbIX,
pacCyMTaHHbIA OT AaTbl ONpeaesieHns CnpaBeasMBON CTOMMOCTU, COCTaBNSET OAMH roj 1
6onee.

Jnana3oH PbIHOYHbLIX CTaBOK (MVIHVIMaJ'IbHOG N MakKCuMasibHOE A0NYyCTUMblE 3Ha4yeHud
CTaBKM) onpeagendaeTca ncxoada m3 3HaYeHu:

6e3pnCKoBOM CTaBKM JA0OXOAHOCTM. B kKauvecTtBe 6e3puCKOBON CTaBKUM AOXOAHOCTU
npuMeHsieTcs  3HayeHne  6e3puCcKOBOr0  MHAMKaATopa Ha  JdaTty  onpeneneHuvs
cnpaBeanvBoOi CTOMMOCTM Aeno3uTa, YBEIMYEHHOro Ha KOPPEKTUMPOBKY AEMO3UTHOrO
pbiHkal®, n

MWUHUMANIBHOIO M MaKCMManbHOrMO COOTBETCTBEHHO 3HAUEHWUN KpeaUTHbIX crpenosB (3a
WCKJ/TIOYEHNEM [AeN03MTOB, OTHECEHHbIX K IV penTtuHroson rpynne). KpeanTtHble cnpeabl
onpenenslTCa AN Aeno3uTa B COOTBETCTBUM C MpunoxeHuem NO5 Mpasun (C yyeToMm
npemMmnun 3a cybopaMHMPOBAHHOCTL).

Ons [eno3nToB, OTHECEHHbIX K IV pernTUMHroBoWm rpynne, npoBepka MPOLEHTHOW CTaBKWM Mo

[oroBopy

BbIMO/IHAETCA C NpPpUWMEHEHMEM AMarna3oHa pPbIHOYHbLIX CTaBOK, pacCCYUTAHHOIo C

NPUMEHEHNEM KPeAUTHbIX CNPeAoB, YCTaHOBNEHHbIX Ans III peTUHIOBOM rpynnbl.

12 PasHMua Mexay HOMMHaNbHOW CTaBkoW M dakTuyeckol DCIM Npu3HAeTcs HEeCyWeCTBEHHON Ans Aeno3vToB, CpoK
MOraleHnsi KOTOPbIX, PACCYMTAHHBIA OT AATbl ONpeaeeHns CnpaBeasivBoii CTOMMOCTM COCTaB/sSIET MEHEE OAHOMO roAa.
13 KoppekTupoBKa AEN03NTHOrO pbiHKa oTpaxaeT obliee COOTHOLEHNE CTaBOK Ha pbIHKE AEeM03MTOB M CTaBOK 6e3p1CKoBOro

MHAMKaTopa.
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B oTHoOweHMM Aeno3nToB, 3akN4eHHbiX Ha OPLIB yepes3 uLeHTpanbHOro KOHTpareHTa, LeHa
cAenku sBnsieTcs ee cnpaBeasiMBoON CTOMMOCTbIO B MOMEHT MnepBoHavYasbHOro NpuU3HaHus, B CBA3U C
YyeM npoBepKa MPOLEHTHOW CTaBKM MO TakMM [OroBopaM Ha npeaMeT COOTBETCTBUS PbIHOYHbLIM
YC/I0BUSIM HE BbIMOJIHAETCS.

4. B kayvectBe 6€3pMCKOBbIX WMHAMKATOPOB MPUMEHSAIOTCS Creaylowme 3TasoHHble dUHaHCOBbIE
nHAVKaTopbl (CTaBKKn):
* Ons Aeno3nToB, HOMUMHUPOBAHHLIX B BantoTe Poccuiickon ®depepaumm - cTaBka
RUSFAR;
= ANna Aeno3uTtoB, HOMUHMPOBaHHbLIX B Jonnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!%;
* 1719 Aeno3nToB, HOMUHMPOBaHHLIX B EBpo - cTaBka ESTR (Euro short-term rate)?>.
5. KoppeKTupoBKa AEMO3UTHOrO pbiHKa Spread® paccuuTbiBaeTcs no dopmyne (2.7) Kak pasHuua
cpeaHero 3HayeHuss HabnaaeMoM pPbIHOYHOM CTaBKM B OTHOLWEHMW Aeno3uvTa Ha ropusoHTe 3
Mecsua 1 cpefHero 3HayvyeHns 6e3pnckoBOro MHAMKATOpa 3a aHasornMyHbin Nepuoa:

13 _
Spread® = OKPYIJT (EZ oo, — Ry 2), @2.7)
i=

roe:
Tpbin; - Habnogaemas pblIHOYHAA CTaBKa B OTHOLWEHUN OENO3UTA,

R - cpeaHee 3HadyeHne 6e3pMCKOBOro MHAMKATOPA 3a TOT Xe nepumon, 3a KOTOpbIn
ornpeaesneHbl 3Ha4YeHUs HabnogaeMol pbIHOYHOM CTaBKM B OTHOLLEHUW Aeno3uTa.
3HaueHue Spread’paccunTbiBaeTcs 6€3 NPOMEXYTOYHbIX OKPYINEHUA U COOTBETCTBYET
3HaYeHU0 B NPOLEHTax, OKPYrNIEHHOMY A0 2 3HaKOB Mocse 3ansTou.
6. B kauectBe HabnwgaemblX PbIHOYHbIX CTaBOK MPUMEHSIIOTCS 3HAUYEHUS CpeAHEB3BELUEHHbIX
MPOLUEHTHbIX CTAaBOK MO TMPMBJIEUYEHHbIM KPEeAUTHbIMKM OpraHuMs3aumamm BKnagam (AenosuTtam)
HedMHaAHCOBbIX OpraHm3aunii B pybnsax n MHOCTPaHHOM BantoTe, packpblBaeMble Ha oduUMANbHOM
caitTe BaHka Poccuunt®,
Ucnonb3yoTcs cpeaHeB3BelleHHble CTaBku B pybnsix M MHOCTpPaHHOW BantoTe, packpbiBaeMble Ha
odumumanbHoM caiTte baHka Poccum B uenom no PO.

CpenHeB3BelleHHbIe CTaBKW OMNpeaensiioTcd C WCMNoNb30BaHWEM LWKanbl, BKYawoLWwen
nos3numnu:
e 10 30 gHen;
e 0T 31 no 90 kaneHAapHbIX AHEN;
e 0791 no 180 kaneHAapHbIX AHEN;
e 0T 181 kaneHaapHbiX gHen Ao 1 roaa;
e 0T 1 roaa ao 3 ner;
e CBbllwe 3 net
HabniopaemMoil  pblHOYHOM CTaBKOM B  OTHOWEHUMW Aeno3unTa  SABASETCS  3HadeHue
CpeaHeB3BELWEHHOW MNPOLEHTHOM CTaBkM 3a Mecsiy, Haubonee O6nM3KUIA K [aTe onpeaeneHus
cnpaBeanvBoM CTOMMOCTU, B BasoTe, COOTBETCTBYIOLEN BantoTe Aeno3unTa, Ha CPOK, CONOCTaBUMbIM
C O0XMWOAeMbIM CPOKOM pa3MelleHus, pacCUYUTaHHbIM OT AaTbl OnpeaeneHus crnpasensneon
CTOMMOCTH.

14 https://www.sofrrate.com/
15 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
6 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem
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7. TlpuBeaeHHas CTOMMOCTb ByAyLIMX AEHEXHbIX MOTOKOB pacCYUTLIBAETCH C YYETOM CreaytoLllero:
7.1. MpuBeaeHHast CTOMMOCTb ByayLwmnxX geHexHbiX noTokoB (DCF) paccunTbiBaeTcs no

dopmyne (6e3 NpoMexXyTOo4YHbIX OKpyrieHuin) (2.8):
J
B

Dn-/lata

n=1(1+Y) 365

DCF = (2.8),

roe:

Pn - cyMMa 6yayuiero geHexxHoro notoka (B BantoTe A4eno3nTa);

Dn — [aTa AEHEeXHOro rnoToka;

Y - CTaBKa AMCKOHTUPOBaHWs, onpeaeneHHass B COOTBETCTBMW C HACTOSALWMMU
MpaBunamu;

OaTta - fgarta onpeaeneHus cnpasBeasiMBoi CTOMMOCTH;

j - KOJIMYECTBO [AEHEXHbIX MOTOKOB C pAaTbl OnMpeaeneHus crnpaBeanBoi
CTOMMOCTW A0 AaTbl NOraleHnsl 4eno3nTa;

n — NOPSAKOBbIA HOMEP AEHEXHOro NoToka, NPMHaANEeXallnii MHOXECTBY j.

3HaueHne DCF paccuuTbiBaeTcs B BasjloTe [erno3vMta C TOYHOCTbIO A0 2 3HAKOB Mocse

3anaTon.

7.2. Mpn dopMupoBaHum rpadumka OyaylwnX [AeHEeXHbIX MOTOKOB Y4UMUTbIBAlOTCS BCe
AEeHeXHble MOTOKM B MoraweHue OCHOBHOro A0fira M MpPOLEHTHOrO A0X04a B TedeHue
0XMAAEMOro CPpOK pasMelleHuns Aeno3unTa.

Oxupgaemblii CpOK pasMmelleHuss aeno3mTa onpejensieTcs ¢ AaTbl  pacyeTa
cnpaseanMBoOM CTOMMOCTU A0 AaTbl NOraweHnsa Aeno3uTta, YCTaHOBIEHHOW AOrOBOPOM, UK
AaTbl, A0 KOTOpOW ornpegeneHa npoueHTHass cTaBka (MO AOroBopy C MjaBatoLlen
MPOLLEHTHOM CTaBKOW).

7.3. BennunHa geHexHOoro notoka nNpuUHUMaeTCs paBHOM:

e CyMMe MpPOLEHTHOro AoxoAa, pacCUMTaHHOW B COOTBETCTBMWU C YC/IOBUAMMK AOroBOpa
Ha AaTy AEHEeXHOro noToka, u
e CyMMe OCHOBHOrO Aofra, noanexallen noraweHuio B AaTy AEHEeXHOoro notoka.

CyMMbl AeHeXHbIX NMOTOKOB PacCUYMUTbIBAOTCSA C YYETOM KanuTaausaumu NpOLEHTHbIX
[OXO0A0B, ec/in 3TO NPeAyCMOTPEHO YCOBUAMU A0rOBOpPaA.

7.4. JaTon neHeXXHOoro rnoTtoka CYMTaeTcs:

e [aTbl OKOHYAHUSA MPOLEHTHbLIX NEPUOAOB, MO 3aBEPLUEHUID KOTOPbIX B COOTBETCTBUM
C YC/NOBMSIMM [OroBopa OCYLLECTB/SIOTCS BbiMaaTbl MPOLEHTHOro goxoza u (ecnm
NpeAyCcMOTPEHO) YacTUYHOE noralleHme OCHOBHOro A0ra;

e JaTa, 4O KOTOPOW onpeaeneH 0XuaaeMmblii CPOK pasMeLleHuns.

7.5. CraBka AMCKOHTMPOBAHUS ByAyLLIMX AEHEXHbIX MOTOKOB MO AENO3UTYy onpeaensercs

Ha KaxAaylo AaTy onpeneneHus cnpaseasiuBon CTOUMOCTHU.

CTtaBKa OUCKOHTUPOBAHUS MPUHUMAETCS PaBHOM:

= ¢aktnyeckon 3CI - ecnnm nposepsiemMas CTaBka MO [AOrOBOpPY COOTBETCTBYET
PbIHOYHbIM YC/TIOBUSAIM Ha AaTy onpeaesieHns crnpaBeasiMBol CTOMMOCTH;

= be3puckoBon crtaBke AOX0AHOCTU (6E€3pMCKOBOro MHAMKATOpa Ha AaTty onpeaeneHus
CcnpaBeanvMBOM CTOMMOCTM Aeno3uTa, YBEIMYEHHOr0 Ha KOPPEKTUPOBKY AEMO3UTHOro
pblHKa), CKOpPPEKTUPOBAHHOW Ha MeAMaHHOe 3HadeHuMe M3 aAnanasoHa KpPeauTHbIX
Ccnpenos, onpeaenieHHoe AN pernTUHrOBOW rpynnbl, K KOTOPOM OTHECeH Aeno3unT B
cootBetcTBUM C [punoxeHmem N° 5 [lpasBun, - ecnn nposepseMass cTaBka no
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8.

AOroBopy He COOTBETCTBYET PpPblHOYHbIM YCNOBMSM Ha AaTy onpeaeneHus
cnpaseasiMBOi CTOMMOCTH.
7.6. Mpadunk AeHeXHbIX MOTOKOB KOPPEKTUPYeTCS B cly4ae:

" BHeCeHUs M3MeHeHuMi B Aorosop (B T. Y. B YACTM M3MEHEHWUS CTaBKW MO AOroBopy,
CpoKa AelcTBUS [OoroBopa, MNEpPUOANYHOCTM WM CPOKOB BbIMiaTbl MPOLEHTHbIX
[OXOL0B);

"  V3MEHEHWUs CYMMbl OCHOBHOrO fonra (MonosIHeHWUs, YaCTUYHOro NoraweHns, ecin OHO
He 6bIN10 YUTEHO rpaduKom).

MpadunKk [eHeXHbIX MOTOKOB MOXET ObiTb CKOpPpPeKTMpoBaH B 3aBUCMMOCTU OT

M3MEHEHWNS pacYeTHbIX OLEHOK NfaTexXen u NoCTynaeHunn.

CnpaseasinBas CTOMMOCTb Aeno3uTa pacCunTbiBaeTCsa C y4YeToM criefyroulero.

8.1. B cnyyae npuMeHeHns MeToda ANCKOHTUPOBAHUS CnpaBeanBasl CTOMMOCTb
Npu3HaeTca paBHOIA:

CC = DCF + MNpoueHTMr (2.9)

8.2. Ecnn meToa AMCKOHTMPOBaHMS He NpUMEHSIeTCH, cnpaBeanmeasl CTOMMOCTb
npu3HaeTcs paBHOW:

CC = O4+MNpoueHTTk+MpoueHTMr (2.10)
roe:
CC = cnpaseanvBast CTOMMOCTb AEeN03UTa;

DCF - 3HauyeHMe, paccyYMTaHHOE B COOTBETCTBMM C nN.7.1 Ha p[aTy onpegeneHus

CI'IpaBeD,ﬂMBOﬁ CTOMMOCTHU,

o4 - CyMMa OCHOBHOIo poJjsira Ha Aaty onpepneneHumd CI'IpaBeLU'IMBOﬁ CTOMMOCTHU (C YYETOM

KanuTanmM3npoBaHHOIO NPOLIEHTHOrO A0X0Aa);

MpouUeHTTK - MPOLEHTHbIN [O0X0A4 3a TeKyLWn MpOUEeHTHbIM nepuod (CPOK OKOHYaHMsA

KOTOPOr0 He HaCTynu/), HAaKOMJIEHHbIA Ha AaTy onpeAeneHus cnpaBeasiMBof CTOMMOCTH;

MpoueHTINr - npoueHTHbIN Aoxod (3a WCK/KYEHMEM KanUTasIM3MPOBAHHOIO MPOLEHTHOrO
[0X04a) 3a MNpOUEHTHble nepuoabl, CPOKW OKOHYaHUS KOTOPbIX HACTynuaM Ha AaTy

onpeaeneHus cnpaBeasiMBoit CTOMMOCTU. 3HadyeHue MpoueHTlr paBHo:

= CyMMe MpOLEHTHOro A0X04a, HAaUYUC/IEHHOrO B COOTBETCTBMU C YC/IOBMAMU AOroBopa
Ha AaTy OKOHYaHWUS COOTBETCTBYIOLLEro MPOLEHTHOro nepuoaa, (No ocTaTKy Ha Aarty
onpeneneHns cripaBeasIMBoOiM CTOMMOCTM - 3@ BbIYETOM CYMMbl AEHEXHbIX CpPeAcTB
dakTnyeckn MNocTynMBLUMX B CUYET ero norawieHus) - B TedeHue 10 AHel c Aathl

OKOHYaHWMA COOTBETCTBYHOLWIEIO NpoueHTHOro nepmnoaa,

= 0 (Hymo) - no wucreyeHunm 10 pgHen C [AaTbl OKOHYAHUSA COOTBETCTBYHOLLENO
NpoLUEHTHOro nepuoaa.
CnpaBeasimBass CTOMMOCTb geno3uta paBHa 0 (Hynw) ¢ gatbl OT3biBa JIMLEH3UM
KpeaUTHOM OpraHu3aunm.
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III. METOAMKA ONPEAEJIEHUA CNPABEAJINBON CTOMMOCTU APAMOLIEHHbBIX
METAJ1J10B HA CHETAX N BO BKJIAAAX B KPEAUTHbBIX OPFTAHU3ALNAX,
APAIroLUEHHbIX METAJ1J10OB B BUAE CJINTKOB

1. CnpaBeaniMBas CTOMMOCTb AparoueHHbIX MEeTasisIOB Ha CYeTax U BO BKagax B KpeaUTHbIX
opraHm3aumax, JAparoueHHbIX MeTasioB B BuAe CJIMTKOB pacCyMTbIBAeTCa C Y4yeToM Beca
AparoueHHOro MeTtansa no Yy4YeTHbIM uUeHaM baHka Poccum Ha addPuHUpOBaHHble AparoueHHble
MeTannbl Ha AaTy onpeaeneHus cnpaBeanmBoi CTOMMOCTHU.
2. CnpaBennimBas CTOMMOCTb AparoueHHbIX MEeTasl/IOB Ha CYeTax M BO BKaZ4aX B KPeaAUTHbIX
opraHusaumsax, nparoueHHbIX MeTasnloB B BUAE CINTKOB nNpu3aHaeTcs pasHon O (Honb):

= B C/ly4ae HacTynjeHus cobbiTus, NMPMBOASLLEro K NMPU3HaHUIO AparoLeHHOro MeTasnna

HEeNpPUroAHbIM AN AasibHENLWEro NCnosib30BaHUs Mo LefeBoMy Ha3HAUYEeHUIo;

* C AaTbl Nony4deHus oduumanbHOro JoOKyMeHTa o TakoM dakTe.
3. JOCTYMHbIM pPbIHKOM ANS AparoueHHbIX MeTannoB, yynTbiBaeMblXx Ha TBC, otkpbitom B HKO
HKL (AO) asnsetca NAO «MockoBckas bupxa».

CnpaBennimeBas CTOMMOCTb AparoueHHbIX MeTannoB, yuuTbiBaeMblX Ha TBC, oTKkpbiToM B HKO

HKL, (AO) paccumTbiBaeTcs NO LeHe 3aKpbiTUS CNOTOBOro pblHKA AparoueHHbIX MeTannos
MockoBCcKOn 6MPXK C YY4ETOM Beca AparoueHHOro Metanna:

= GLDRUB_TOM - gna 3on071a;

= SLVRUB_TOM - ansa cepebpa.

4, CTOMMOCTb CAeNnoK Ha npuobpeTeHue agparoueHHbIX MeTasnsioB, No YC/0BUSIM KOTOPbIX AaTa
NcnosiHeHns (3a4ymciieHns aparoueHHoro Metajsna Ha TBC) He coBmagaeT C AaTol 3aK/uYeHus
coenkun (panee - caenka T+), B c/llydae ecnuM AaTa pacyeToB Mo caenke (AaTa onnathl, AaTta
3auncneHns gparoueHHoro Metanna Ha TbC) He HacTynuia Ha AdaTy onpeaesieHuss CTOMMOCTM
UYMUCTbIX aKTUBOB, ONpeAensieTCcs B pa3Mepe pasHULbl MeXAay:
=  CrnpaBeA/IMBOM CTOMMOCTbIO ApParOLEHHbIX METaI0B, SBASIOWMXCA NPeAMETOM CAENKM
T+, paccunmTaHHOM N0 KypCy BastoTbl CAENKN K pybJto Ha AaTy pacyeTa;
=  pybneBbIM 3KBUBASIEHTOM CYMMbl CAENIKU, PACCYUTAHHBIM MO KYPCY BastoTbl CAENKU K
py6nto Ha paTy pacueTa.

CToMMoCTb cAenku C AparoueHHbIMM MeTanslaMu, 3ak/IloYeHHOW Ha ycnoBusax T+
yuyuTbIBaeTCs:
* B C/lydae nMOJIOXWUTENbHOW pa3Huubl - B CcoCTaBe akTueBoB (aebutopckas
3a40/DKEHHOCTb) Y MOoKynaTens;
= B C/lyyae OTpuuaTenbHOW pasHuubl - B COCTaBe o06s3aTenbCcTB (Kpeamtopckas
3a40/HKEHHOCTb) Y noKynaTens.
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NMPUNOXXEHUE A

MepeuyeHb AOCTYNHbLIX U HabaroaaeMbix GMP)KEBbIX nnowanok

AdocTtynHbie n HabrogaeMblie 6UpiKeBble NaowWagKn

My6nunuHoe akunoHepHoe obuwecTBo "MockoBckas bupxxa MMBB-PTC" (MockoBckast 6upxka)
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MpunoxeHune N23

k MpaBunam onpeaenexHuns

CTOMMOCTU aKTUBOB, COCTaBASAIOLWMX NEHCUOHHbIE pe3epBbl,
N COBOKYMHOM CTOMMOCTM MEHCUOHHbIX PE3epBOB

METOAbl ONPEAEJIEHNA CTOMMOCTU OTAEJIbHbIX BUAOB AKTUBOB (OBA3ATEJ1IbCTB),
3A NCKJTIOMEHVEM OLIEHUBAEMDbIX NMOCJ/IE NEPBOHAYAJZIbHOIO NPU3HAHUA NO
CNPABEZJINBOA CTOMMOCTHU

I. noaxoAabl K OMNPEAENEHUIO AMOPTU3MPOBAHHOW CTOMMOCTM [AOJIrOBOW
LEHHOW BYMAIU

1. Nocne nepBOHa4YanbHOro  MPU3HAHMA M A0  MNpeKpaweHUss  MpU3HaHMSA Mo
aMOpTU3NPOBaHHOM CTOUMOCTH OLleHMBAKTCH [ONroBble LEeHHble 6ymarm,
kKnaccuduunpoBaHHble B 3aBUCMMOCTU OT HM3HEC-MoAenu, NCNoNb3yeMON AN ynpaBreHus
LeHHbIMM bByMaramu, u XapakTepa NpeAyCMOTPEHHbIX YCIOBUSIMU [0r0OBOpa AEHEXHbIX
NOTOKOB B KaTeropuio AOMAroBble LEeHHble 6yMaru, oueHuvBaemble N0 aMOPTU3UPOBAHHOM
cToumocTu'?,

2. AMOpPTU3MPOBAHHOW CTOMMOCTbIO AO0/ITOBOWN LieHHOM 6yMarM nNpu3HaeTcs CyMMa, B KOTOpPOM
ponroesas uUeHHas 6ymar oueHuBaeTCcs MpW MepBOHA4YajsbHOM MPU3HAHWMKM, 3@ BbIYETOM
BbiNJ1laT B MoOraweHne OCHOBHOW CyMMbl J0Jra, MNOJy4YeHHbIX MPOLUEHTHbIX AO0X0A0B,
yBEeJIMYEHHAs Ha HAYMUC/IEHHbIE MPOLIEHTHbIE AO0XO0Abl, @ TaKXXe YMEeHbLUeHHas Ha BeJINUYUHY
CO34aHHOro pesepsa noj obecueHeHue.

AMOpPTM3NPOBaHHAsA CTOMMOCTb PaCcCYUTLIBAETCS eXeAHEBHO OTAENbHO:

e M0 KaXxaoh ueHHon bymare — AN HESMUCCUOHHbIX LEeHHbIX Bymar;

e MO Kaxzoi napTumi® peHHbIX 6yMar oAHOro BbiMyCKa - A1 SMUCCUMOHHbIX LEeHHbIX
6ymar. lMNpn 3TOM pacyeT aMOPTU3MPOBAHHOW CTOMMOCTM BbINOSHAETCA UCXOAS M3
ocTaTKa LeHHbIX bymar napTum Ha AaTy onpeaesieHnst CTOMMOCTMU.

MpOUEHTHbIMM AOXO4aMK MPU3HAKTCS AOXOAbl, HAYUC/IEHHbIE B BUAE MPOUEHTa, KyMoHa,
AVCKOHTA.

3. AMOpTU3MpOBaAHHask CTOMMOCTb PacCUYMTbIBAETCS C UCMONIb30BaHMEM MeToda 3 EKTUBHOM
cTaBku npoueHTta (ganee - 3CM).

Mpn pacyeTe aMOpPTU3MPOBAHHOM CTOMMOCTU C MUCMNoNb3oBaHMeM MeToda ICIT npoueHTHble
noxoabl HauncnsawTcsa no 3CIN (cTaBke ANCKOHTUPOBAHUSA).
2CI1 onpepenseTcs OTAENbHO:

e O Ka)XAoW UeHHoW byMare — onst HE3MUCCUOHHbIX LieHHbIX 6yMmar;

e MO KaXAOW MapTUM LEHHbIX ByMar O4HOro BbIMyCKa - AN SMUCCUOHHbIX LIEHHbIX
bymar.

4. AMOpTM3MpOBaHHas CTOMMOCTb AONrOBOM UeHHOMW 6ymarnm ¢ npumeHeHueMm Metoga DCI
onpepensieTca cornacHo no ¢opmyne (3.1):

7 B TepmuHonornm MNBY HOO - YKasaHue baHka Poccum ot 10.10.2025 N7209-Y «O nopagke oTparkeHUA Ha cyeTax ByxraatTepckoro yyeta HeKpeaMTHbIMM
dUHaAHCOBbIMM OpraHu3aumsamu, 610po KpeauTHbIX UCTOPUN, KPeAWUTHbIMU PEUTUHIOBBIMM areHTCTBaMM OTAE/IbHbIX OOBEKTOB ByXxrantepckoro y4yeta,
CBA3AHHBIX C LLeHHbIMK Bymaramm» u MCPO9.

18 34ecb v Janee nNoA NapTMeit NOHUMAETCA COBOKYMHOCTb LEeHHbIX ByMar 04HOTO BbiMycKa, NPUOBPETEHHbIX HA 0BLLMX YCNOBUAX (B paMKax 04HOTo
[0roBopa (CAenku)) v NpUsHaHHbIX €4MHOBPEMEHHO.
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n m
AC = CIIIT — Z(BHOCi +1II; £ K;) + Z l'[Pp — PO (3.1),
i=1 r=1

roe:

CIM - ctroMMoCTb Npu rnepsoHavyasbHOM NPU3HaHUK;

BIMOC - BbinnaTbl B NoraweHne 0OCHOBHOW CyMMbl AOra;

M - nony4yeHHble NPOLEHTHbIE A0X0AbI;

K - KoMMCCUM M Npo4vne CyMMbl, BKOYeHHble B pacdeT 3CI (18 pUHaAHCOBbIX akTUBOB: CO
3HaKOM "MUHYC" — nony4yeHHble HOO, co 3HakoM "natc" - ynnavyeHHble HOO);

PO - pe3epB noa obecLeHeHune;

i - MOPAAKOBbIA HOMEp AEHEeXHbIX MOTOKOB MO BbiMjaTaM B MnoraweHue OCHOBHOW CyMMbl
Aosira, MOSyYeHMUI0 MPOLEHTHbIX AOXOAO0B, MOoAy4deHuto (ynnaTe) KOMUCCUI U MPOYUX CYMM,
BKJIIOUEHHbIX B pacyeT 3CI, B nepuoa A0 AaTbl pacyeTa aMOpPTU3NPOBAHHOM CTOMMOCTH;

N - KOJIMYECTBO AEHEeXHbIX MOTOKOB C MOMEHTa Npu3HaHus GUHAHCOBOro akTuea (BbinnaTbl B
noraweHme OCHOBHOW CyMMbl A0fira, NoSiydYeHue MNpOLEeHTHbIX AOXOAO0B, noaydyeHue (ynnata)
KOMUCCUIA N NPOYUX CYMM, BKJIHOUYEHHbIX B pacdeT OCI);

p - NOPSAKOBbIA HOMep onepauuu No pacyeTy NPOLEHTHbIX AOXOAO0B C NMPMMEHEHWEM MeToAa
2CI;

m - KOJIMYECTBO Oonepauunii No pacyeTy MPOLEHTHbIX AOXOA0B C nNpumeHeHneM Mmetoga ICM ¢
MOMeHTa Nnpu3HaHnsa GUHaAHCOBOro akTuBea.

MNP - npoueHTHble A0XO0A4bl (pacxoAbl), paccyMTaHHble C npuMeHeHnem Metogza OCI no
dopmyne (3.2):
TP, = OKPYTJI(AC,_, * (1 + 3CI%; 2) — AC,_, (3.2),
roe:
AC,_; - aMopTM3MpOBaHHas CTOMMOCTb Ha AaTy npedblAyllero pacyera MpouUEHTHbIX p-1
[oxonoB (pacxonos);
p - TMOpSAKOBbIA HOMep onepauuMM MO pacyeTy MpOLEHTHbIX A0X0AoB (pacxodoB) C
npuMeHeHunem mMetoaa ICIT;
g - YacTHOe OT AeneHus Konu4yecTBa AHEN OT AaThbl pacyeTa A0 AaThl Npeablayllero pacyera
(nepBoHa4YanbHOrO NMPU3HaHMS) Ha KOMYECTBO AHEN B KaseHAapHOM roay, npuHaToe 3a 365.
3CIN onpepenseTca Ha AaTy MNepBOHAYanbHOrO MNpU3HaHUSA W MNOANEXUT MNepecMoTpy B
cnyyasx, onpefeneHHbIX yyeTHon nonutmkon HMP cornacHo MNBY H®O, MCOO, B T.4. B
AaTy HaCTymnJieHns cneayrwmnx cobbITii B OTHOLWEHMM LLeHHOoNM bymaru:

B AaTy odepTbl — €C/iM NMpaBo HE UCMOJIb30BaHo;

e B [aTy U3MeHeHus cBeAeHuin o aaTte odepTbl, kKoTopas 6blna ncnonb3oBaHa And
onpeaeneHns 0XnaaeMoro cpoka obpalleHms ueHHol 6ymaru npu pacdyete 3CMLY°;

e B ATy OKOHYaHMS KaXAOro KYMOHHOrO nepuoja — ecniM B pacyeT CTaBKu
BKJIIOYEHbl MEpPEeMeHHbIE, 3HAYeHWe KOTOpbIX HE 3aBUCUT OT pELIeHUS SMUTEHTa
(MHAEKC NOTPEBUTENBCKUX LUEH, aHaNOTNYHbIE);

e B JAaTy OKOHYAHUSA KYMNOHHOro nepuvoja — e€CnNv 3MUTEHTOM YCTaHOBMIEHbl paHee

HeonpeaeneHHble CTaBKM Ha cneayowmin (nocneayowme) KynoHHele nepnoabl (3a

1

% Nog, 4aTOi M3MEHEHUA CBEAEHNI O AaTe ohepTbl NOHUMAETCA aTa, B KOTOPYIO PACKPbITA MHGOPMALMA 06 aHHYAUPOBAHUM PaHee 0GBLABNEHHON AaTbl

obepTbl MAM 0 Hanuuum Gonee paHHel AaTbl opepTbl, 33 UCKAIOYEHUEM OdepTbl, NpesycMaTpUBatOLLEN NPABO BbiKYNa 3MUTEHTOM LieHHbIX Bymar no

COrNaLeHuIo C UX BNAAENbLAMK, B TOM Cy4ae, eciv 06bem BblKyna He paBeH 06bemy BbiNycKa LieHHbIX Bymar B 06paLleHun.
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WUCK/IIOYEHNEM LIEHHbIX 6yMar, Mo KOTOpbIM B pacyeT CTaBKM BKJIOYEHDI
nepeMeHHble, 3HaUYeHne KOTOpbIX HE 3aBUCUT OT pelleHUss SMUTEHTA);

e B OaTy OKOHYaHWUS KYMOHHOro nepuoga - e€c/ii 3MUTEHTOM YCTAHOBJ/IEHa paHee
HeonpeneneHHass BefIMUMHA TMoralleHUMss OCHOBHOro gonra (ecnv yc/ioBUSMU
BbiMyCKa MNpeaycMOTPEHO YacTUYHOE TMOoralleHMe OCHOBHOro Jo/ira, HO He
YCTaHOBJIEHbI CYMMbI MOralleHMs Ha BeCb CPOK ob6palleHuns);

e B [JaTy OKOHYAHUSA KaXAoro KpBapTasa - B OTHOWEHUM ULEHHbIX 6ymar c
WHAEKCUPYEMbIM HOMWHANOM, €C/M B pacyeT BeJIMYMHbI OCHOBHOIO Aonra
(HOMUHanNa) BK/OUYEHbI NepeMeHHble, 3HaYeHUE KOTOPbIX HE 3aBUCUT OT pelleHus

3MUTEHTA;
e B MHbIX Cny4yasX, onpegeneHHblX cornacHo MBY HMO, MCOO (Bkntouyas agaty
peknaccmdukaumm  UeHHbix 6ymar - ecim  3TO  NpeaycMOTpeHo  Ans

COOTBETCTBYIOLWMX KaTeropun LeHHbix 6ymar).
6. 3CI npuHUMaeTCcs paBHOM:

e (aktnyeckon IDCI  Ha paty nepBOHA4YanbHOro nNpu3HaHMa -  CTaBke,
OVCKOHTMpYlOWen Oyaylime [eHEeXHble MOTOKM B TeUYeHMEe OXWAAeMOro Ccpoka
obpalleHns ueHHon bymarm o CToMMOCTU nNpuobpeTteHuns ueHHon bymarm (napTtun)
(Po), ccopMmpoBaHHOM Ha AaTy ee NepBOHAYyasibHOro NPMU3HaHUSA B COOTBETCTBUM C
ydyeTHou nonutmkoh, NbY HO®O, MCOO;

e (akTtnyeckon OCI Ha paTy nepecmoTpa ICI1 - cTaBKe, AMCKOHTMpYlowen byaywine
OEHEXHble MOTOKM B TEUYEHUE OXWMAAEMOro Cpoka obpalleHus LueHHowW bymarn ao
CTOMMOCTU uUeHHon 6ymarn (naptmu) (Po), cdhopMMpoBaHHON Ha AaTy mepecMmoTpa
3CIN B COOTBETCTBUW C Y4YeTHOM nonutukon, MbBY HO®O, MCHO. PacuyeT HOBOro
3HauveHunsa DCI BbINONHAETCS C Yy4eTOM BCeX MPOLEHTHbIX AO0X0A0B, HAYUCIEHHbIX B
AaTty nepecmotpa 3CI1, (BkAO4Yash HauYMCIEHUEe KOPPEKTUPOBKK, yBenunuymawwen /
yMeHbLUaLen CTOMMOCTb LUeHHbIX byMar, ¢ MICNONb30BaHMEM paHee onpeaeneHHon
2Cn).

Qdaktnyeckas 3CI, paccuMTaHHas B MOMEHT MepBOHAYasbHOro MpU3HaHUs, CcuyuTaeTcs
COOTBETCTBYIOLWEN PbIHOYHOW YCNOBUAM, eCcin cnpaBeanMsas CTOMMOCTb LEeHHOM 6ymaru
COOTBETCTBYET CTOMMOCTM npuobpeTteHnss. B cnyyae ecim CTOMMOCTb MnpuobpeTeHus
LueHHol 6ymarn?®, He npu3HaHa chOpaBeaMBON cToMMOCTblo, HIM® ocyuwecTBasieT
KOPPEKTUPOBKY CTOMMOCTW npuobpeTeHuss [0 CnpaBeaMBOA  CTOMMOCTM B  MOMEHT
nepBOHAYanbHOro MNpu3HaHue, U ocyuectensgetrca pacder DCI mcxoas M3 NONyYeHHOM
CnpaBeanMBOi CTOMMOCTH.

7. @®opmupoBaHume rpaduka Oyaywimx AeHexXHbIX MNOTOKOB B Uenax pacdeta 3CI
ocyllecTenseTcs B cooTBeTcTBuM C NMpunoxermeMm N4 Hactosawmx Mpasun.

8. Pacyer daktnuyeckon 3SCI1 BbIMONHSAETCA C TOYHOCTbD A0 7 3HAKOB MNOCNe 3anaTon B
NMPOLEeHTHOM BbipaxkeHnu (9 3HaKOB B A0/1€BOM BblpaxkeHun) no dopmyne (3.3):

J Pn
0= Z (1 + Y)®@n-D0)/365 (3.3)
n=0

Foe

20 C y4eToOM AO0NO/IHUTENDBHbIX 3aTPaT U CTOMMOCTU CAENTKU H(DM, HauncAeHHOW A0 AaTbl NEPBOHAYANbHOIO NPU3HAaHUA B CNyyanaX, YCTAHOBAEHHbIX ney
H®O.
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Y - NCKOMOEe 3HaueHne CTaBKu AUCKOHTUpoBaHua (3CIM);
j — KONM4YeCcTBO AEHEeXHbIX NOTOKOB B TeYEeHUE OXMAAEMOro nepnosa obpalleHus;
N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEeXHbIM MoToKaM, onpefefsieHHbIM B COOTBETCTBUWU C
MpunoxeHnem N° 4 lMpasun;
Pn - Benu4umMHa fEeHEXHOro noToka n, rae
3Ha4yeHne Po paBHO 6anaHCOBOM CTOMMOCTU MapTUKU LEeHHOW 6yMarn Ha AaTy pacuyeTa
OCIN (6e3 yyeTa nepeoueHKW), OO0 KOTOPOA AUCKOHTUPYHOTCA Oyaylume AeHeXHble
NOTOKW, B3SITON CO 3HAKOM MUHYC:
3HayeHna oT Pi o P; paBHbl BenuUMHaM [AEHEXHbIX MNOTOKOB, oOnpefefneHHbIM B
cooTBeTcTBUMK C MNpunoxeHnem N4 lMpasun;
Dn - gata AeHexHOoro rnoTtoka n, rae
Do paBHO gaTe, B KOTOpYIO BbinonHsaeTca pacyet IOCI1;
3HayeHna oT Di po Dj paBHbl gaTaM [AEHEeXHbIX MOTOKOB, OnpeaesieHHbIM B
cooTBeTcTBMU C MNpunoxeHnem N24 Mpasun.
Ons HaumMcneHmnsa npoueHTHbIX Aoxonos DCI npuMeHsieTcs C AaTbl, CeAyloLwen 3a AaTon
ee pacyerTa.

II. noAXoAbl K ONPEAENEHNIO AMOPTU3UPOBAHHOMW CTOUMMOCTU AEHEXXHbIX
CPEACTB, PASMELLEHHbBIX NO AOroBoPAM BAHKOBCKOIO BKJIAQA
(AENO3UTOB)

[eHexHble cpeacTBa, pa3MelleHHble No goroeopy 6aHKOBCKOro Bknaga, (Aanee - Aeno3uT)
OLEeHMBAIOTCA MO aMOPTU3MPOBAHHOW CTOMMOCTW, €CliM MNpPU NepBOHAYasbHOM MPU3HAHUK
Aeno3unT knaccmdurunpoBaH B KaTEropuio oLeHMBaeMbIX MO aMOPTU3MPOBAHHOM CTOMMOCTH, U
oTpa)kaeTcda B coctase aktueoB HIO.
AMOPTM3NPOBAHHOW CTOMMOCTbIO Jeno3uTa Mpu3HaeTcs CcyMMa, B KOTOPOM Aeno3uT
OLleHMBaeTCsa Npu NepBoHaYasbHOM NPU3HAHMK, 3a BbIYETOM BbINJaT B NMoralleHne OCHOBHOWM
CYMMbl [0JIra, TOJIYYEHHbIX MPOLEHTHbIX [A0X0A4O0B, YBe/MYeHHas Ha HauUCNEHHble
NMPOLEHTHbIE AOXO0AbI, @ TaKXe 3a Bbl4ETOM CYMMbl CO34aHHOro pesepsa noa obeclLeHeHune.
AMOpTU3NPOBaHHas CTOMMOCTb Aeno3mnTa pacCUNTbIBAETCS eXeAHEBHO OTAENbHO NO KaXAoMy
OenosunTy.
AMOpTU3NpOBaHHass CTOMMOCTb pacCyYMTbIBAeTCsa C WCMNOMb30BaHWEM JIMHENHOro MeToAa
MpU3HaHMSa MPOLEHTHOro Aoxoaa wan Metoda 3MD@PEKTUBHOW CTaBKWM npoueHTa (panee -
2Cn).
MNpu pacyeTe aMOpTU3MPOBAHHOM CTOMMOCTM C WCMONb30BaHWEM JIMHEWHOrO MeToAa
MPOLUEHTHbIE A0X0Abl HAYMUCNAKTCA MO CTaBKe, YCTAHOBAEHHON YCNOoBUSMW [0rosopa
(HOMMHanNbLHOM CTaBKe).
Mpn pacyete aMOpPTU3INPOBAHHOW CTOMMOCTM C Mcnonb3oBaHuMeM MeToaa DCI NpoueHTHbIe
aoxoabl HauncnsawTca no ICI (cTaBke ANCKOHTUPOBaHUSA).
3CI onpegensieTcs OTAENbHO MO KaXA0My Aerno3unTy.
MeToa 3CI1 He NPUMEHATCH K AENO3UTY, ecnu:

e J1eNO03WUT MMEET CPOK MnoraweHuns "o soctpebosaHus";
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e 3P deKT OT ANCKOHTUPOBAHUSA HE ABMSETCS CYLEeCTBEHHbIM Ha AATy NepBOHAYanbHOro
NpU3HaHUA.

SbddPEeKT OT AUCKOHTUPOBAHNA NPU3HAETCS HECYLLECTBEHHbLIM eC/in Ha AaTy NnepBOoHayasbHOro
NPU3HAHUA:

e CpPOK MnoraweHus Aeno3uTta cocTaBiseT MeHee 04HOro roga u

e [pOLEHTHas CTaBka Mo AOroBOPY COOTBETCTBYET PbIHOYHbIM YC/IOBUSM.

MpoueHTHas cTaBka MO AOroBOpy MNpM3HaeTCs COOTBETCTBYHLLEN PbIHOYHBIM YC/IOBUSAM, B
c/lyyae ecnu ee 3Ha4vyeHue He BbIXOAWUT 3a AMana3oH PbIHOYHbIX CTaBOK.
Ong uenen onpegeneHns cCOOTBETCTBUS PbIHOYHbLIM YC/TIOBUSIM BbINOHAETCSA NpoBepKa:

e TPOLEHTHON CTaBKW, YCTAHOBNEHHOW YCNOBUAMKM AoroBopa (Aanee - HOMWHanbHas
cTaBka)?! - Ans AenosvToB, CPOK MOralleHUsl KOTOPbIX, PacCYMTaHHbIA OT AaTbl
nepBOHaYasbHOro NMpPU3HaHUs, COCTaB/ISIET MeHee OAHOro roga (BK/IO4Yas AEMO3UTHI,
JaTa noraweHus KOTopbIX NPUX0AUTCS Ha APYrOM OTYETHbIA rog),

e (daktnyeckorn ICI no Aaeno3uTy - ANS AEn0o3MTOB, CPOK MOraleHus KOTOpbIX,
pacCUMTaHHbIX OT AaTbl MEPBOHAYANIbHOrO0 MNpPU3HAHUSA, COCTaBNseT OAWH oA W
6onee.

[Onana3oH pbIHOYHbIX CTaBOK (MUHMMAasNbHOE W MaKCUMMasibHOE AO0NyCTUMble 3HaudeHus
CTaBKW) pacCUUTLIBAETCA MUCXOAS U3 3HayeHuss 6e3puUCcKoBON CTaBKW AOXOAHOCTU U
MUHUMANbHOrO W MaKCMMasrbHOroO COOTBETCTBEHHO 3Ha4YeHUW U3 AumanasoHa KpeaUTHbIX
cnpefos.

B kauyectBe 6e3pUCKOBOM CTaBKM [AOXOAHOCTM TMPUMEHSIETCS 3HayeHue 6e3pucKkoBOro
nHauKaTtopa Ha AdaTy repBOHayasbHOro rMpuU3HaHUA [eno3nTa, YBEeIMYEHHOro Ha
KOPPEKTUPOBKY AEMO3UTHOIO pbiHKa?2,

Ovana3oH KpeauTHbIX cnpeaos (MWMHMManNbHOE, MaKCMMasbHOE, MeAMAHHOE 3Ha4yeHus)
onpefenseTcsa Ans Aeno3uTta B COOTBETCTBUM C MNMpunoxeHnem N2 5 Kk HacTosAwmm lMNMpasunam.
B oTHOweHMM Aeno3nToB, 3akN4eHHbiX Ha OPLIB yepes3 uLeHTpanbHOro KOHTpareHTa, LeHa
cAenku sBnseTcs ee crnpaseasiMBoil CTOUMOCTbIO B MOMEHT MepBOHavasibHOro NpusHaHus, B
CBSI3M C YEM npoBepKa MPOLEHTHOM CTaBKWM MO TakUM AOroBopaM Ha npeaMeT COOTBETCTBUSA
PbIHOYHbLIM YC/TOBUAM HE BbINOSIHAETCS.

B kauecTtBe 6e3pMCKOBbLIX UHAWMKATOPOB MPUMEHSIIOTCA Crieaylowme 3TanoHHble (PUHAHCOBbIE
MHAMKATOPbI (CTaBKn):

e [lna [0eno3uToB, HOMMHMPOBAHHbLIX B BantTe Poccunckon denepaunm - cTaBka
RUSFAR;

e [lna [eno3utoB, HOMWUHUpPOBAHHbIX B [Jonnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)?3;

e [1ns Aeno3uToB, HOMMHUPOBaHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)?4.
KoppeKTupoBKka [eno3nTHOro pbiHKa Spread® paccumTbiBaeTcs no dopmyne (3.4) kak
pasHuUua cpegHero 3HayeHus HabnwaaeMon PbIHOYHOW CTaBKM B OTHOLWIEHUMW AEMNO3MTa Ha
ropusoHTe 3 Mecsua U cpeaHero 3HadyeHus 6e3puUCcKOBOro MHAMKATOpa 3@ aHanoruyHbIn
nepuoa:

2 PasHuua mexay HOMWHaNbHOW CTaBKoW U dakTuueckon ICIM NpU3HaeTca HecyLWecTBEHHOM 418 Aen03MTOB, CPOK MNOraweHnsa KOTOPbIX, PAaCCUMTAaHHbIN

OT AaTbl N€PBOHAYa/IbHOIO NPU3HAHUA COCTaBNAET meHee O4HOro roga.

2 KOppeKTVIpOBKa AENO3UTHOTO PblHKa OTpaXaet o6u.|,ee COOTHOLWEHWNE CTaBOK Ha pPbIHKE A4eN03UTOB M CTaBOK 6e3pVICKOBOI'0 MHOWKaTOpa.

23 https://www.sofrrate.com/

24 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html
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13 _
Spread® = OKPYTJI (—Z o~ Ry 2), (3.4)
-

3
roe:
Toom; - HabnoaaeMas pbiIHOYHAsA CTaBKa B OTHOWEHWW Aero3uTa;
Ry - cpeoHee 3HauyeHWe 6€3pUMCKOBOrO0 MHAMKATOpa 3a TOT Xe nepuod, 3a

KOTOpbIA onpeAeneHbl 3HayeHMs HabnwpaemMol pbIHOYHOM CTaBkM B
OTHOLLUEHMN Aeno3unTa.
3HaueHne Spread® paccuuTbiBaeTcs 6€3 MNPOMEXYTOUYHbIX OKPYI/IEHUIA U COOTBETCTBYET
3HAYEeHMIO B NMPOLEHTaX, OKPYI/IEHHOMY A0 2 3HAKOB MoC/e 3ansaTon.

9. B kauvecTtBe HabnwAaeMbIX PbIHOYHbIX CTABOK MPUMEHSIIOTCS 3HAYEeHUS CpefHeB3BEeLUEeHHbIX
MPOLUEHTHLIX CTaBOK MO MPUBJIEYEHHbIM KPEAUTHbIMU OpraHuM3aunaMu Bknagam (Aeno3utam)
HedUHAHCOBbIX oOpraHmsauuin B pybnax M MHOCTPaHHOW BanloTe, pacKpbiBaeMble Ha
odurumanbHoM calite BaHka Poccun?>,

Ncnonb3yoTcs  cpeAgHeB3BELIEHHble CTaBkM B pybnsix WM MHOCTPaHHOW  BaskoTe,
packpbiBaeMble Ha odpuumanbHOM canTte baHka Poccmu B uenom no PO.
CpenHeB3BeLLEHHbIe CTaBKW OMNpefensitoTcsd C MCMoJib30BaHMEM WKanbl (pa3BepHYTOMn),
BKJIKOUAOLWEN NO3MLUUNn:

e 0o 30 gHen;

e 0T 31 po 90 kaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHer Ao 1 roaa;

e o1 1 roga no 3 neT;

e CBblWwe 3 ner.
Habnwopaemolh pblHOYHOM CTaBKOM B  OTHOLWEHUW AEno3nTa SABNASIETCA  3Ha4deHue
CpeAHEB3BELWIEHHON TMPOLEHTHOM CTaBKM 3a Mecsal, Haumbonee 6nm3kuii K garte
nepBOHaYasbHOro Npu3HaHWs Aeno3uTa, B BastoTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha
CpOK, COMOCTaBUMbIl C OXXMAAEMbIM CPOKOM pa3MeLleHns Aeno3unTa.

10.3CIN onpepensetca Ha pAaTy NepBOHayasibHOrO rMpU3HaHWA Aeno3vTa U NoANEXUT
nepecMoTpy B Cnyd4asix, onpeaeneHHbiX y4yeTHon nonutukor HI® cornacHo TMBY HO®O,
MC®O, B T. 4. B Cly4yae KOpPpPeKTUPOBKWM rpadurka AEHEXHbIX MOTOKOB B CBSA3WM C
HacCTynJieHUeM CrneayrLwmx cobbITuin:

e B [aTy BCTYNJIEHMS B CUJy cOrnaweHums o6 yCTaHOB/IEHMM HOBOW MPOLLEHTHON CTaBKMU
rno aorosopy 6aHKOBCKOIr0O Bk/jiaga C NnaBatowen NMpoueHTHON CTaBKOM;
e B JaTy BCTYNJI€HWUS B CUYy COrnaweHuss O NMponoHrauum aenosuta (ecnm paHee K
Aeno3nTy npumeHsanca metog 3CI).
MepecmoTp ICIT (aencTBMS NO pacyeTy HOBOro 3HadyeHuss DCI1) BbINOAHAKTCS Mocne
HayncneHus BCeX MPOLEHTHbIX A0XO0A0B (BKOYAs HauucCleHne KOppeKTUPOBKU CTOMMOCTU
Aeno3unta ¢ ncnonb3oBaHuem OCI1).
11.2CIN Ha paTy nepBOHayYanbHOrO MNpuU3HaHWUS [Aeno3uTa B 3aBUCUMMOCTU OT pe3ynbTaToB

NMpOBEPKM COOTBETCTBUSA CTaBKM MO AOrOBOPY PbIHOYHbLIM YC/TOBUSAM MPUHMMAETCS PaBHOMN:
e akTtuueckor ICIl - cTaBke, AUCKOHTUMPYIOLLEN OXMUAAEMble AEHEeXHble MOTOKU B
TeYeHne OXWAaeMoro Cpoka pasMelleHus Aerno3uMta TOYHO A0 CTOMMOCTM Aeno3uTa

(Po) npu ero nepsBoHayanbHOM MpPU3HAHUW, PaBHOW CYMMe [AEHEeXHbIX CpeAacTs,

25 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem.
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pasMeLleHHbIX B Aeno3MT?® - ecnu aHanusnpyemasl CTaBka COOTBETCTBYET PbIHOUHbIM
YC/IOBUSIM;

pbiHOYHOM 2DCIT - 3Ha4YeHu MeaMaHHOWM MNPOLEHTHOM CTaBKM W3  aAnanasoHa
PbIHOYHbIX CTaBOK, pacCYMTaHHOM ANs Aerno3nTa UCXOAs M3 3HavyeHus 6e3pncKoBOW
CTaBkM [oxogHocTn (6e3pMcKkoBOro0  MHAMKATOpPA Ha AaTy MNepBOHAYasbHOro
NpuU3HaHWSA Aeno3uTa, YBENIMYEHHOr0 Ha KOPPEKTUPOBKY AEMO3UTHOro pbiHKA), U
MeAMaHHOr0 3HayeHus KpeauTHOro crpeja - €CiM aHanusvpyemas CcraBka Mo
[OroBopy He COOTBETCTBYET PbIHOYHbLIM YCIOBUSM.

Ecnn Ha paTy nepBoHauyanbHOrO MpuM3HaHWs CTaBka MO AOroBOpy MNpuU3HaHa HeprHOLIHOﬁ,
BbIMOJIHAETCA NEpPECYET aMOpTM3MpOBaHHOﬁ CTOMMOCTM Aeno3nta C WwUCnosib3oBaHneM B
KayectBe CTaBKM ANCKOHTUPOBaAHWUA pblHO‘-IHOVI 2Cn (He3aBVICVIMO OT CpOKa noraweHusa

aenosnTa).
12.3CI1 Ha paTy ee nepecMoTpa NMPUHUMAETCA paBHOMN:

dakTnyeckon ICI - cTaBKe, AUCKOHTUPYIOWEN OXUAAEMblE AEHEXHbIE MOTOKU B
TeuyeHMe O0XMAAEMOro CpoKa pasMelleHus genosmTta A0 cTtomMmocTm aenosuTta (Po),
CnoXwuBlencsas Ha gaTty nepecmotpa OCIM  (Bkawyas MpPOUEHTHbIE  A0XOAbl,
HauyucneHHble 3a AaTy nepecmoTtpa DCIM).

13.Ecnm nocne gaTbl nepBOHa4yanbHOro MpuU3HaHWs AenosuvTa rpachK OXMAgaeMbIX AEHEXHbIX
MOTOKOB MO Aerno3nTy, B OTHOWEHWM KOTOporo rnpumeHsietca Meton 2DCI1, nepecMoTpeH B
3aBNCUMOCTUN OT USMEHEHUA paACHETHbLIX OLUEHOK nnaTtexemn u FIOCTYI'I}'IeHVIﬁ (3a NUCK/TIOYEHNEM

CnyyaeB, NpeaycMOTPEHHbIX B N.10), To Ha AaTy U3MeHeHus rpaduka:

He BbinosiHsAeTcsa nepecmoTp 3CIM no aenosuty;
BbIMOJIHAETCA NepecyeT aMOpPTU3MPOBAHHOW CTOMMOCTM Jeno3uTa MNyTeM pacyeTa
NpUBEAEHHOMW CTOMMOCTM pacuyeTHbiX OyAylnx AEHEeXHbIX MNOTOKOB COrflacHo
W3MEeHeHHOMY rpaduKy C MCNoSb30BaHMEM B KayeCTBE CTaBKU AUCKOHTMPOBAHUS
nepsoHayvanbHor DCI (paccyMTaHHOM Ha AaTy NepBOHa4YasbHOrO NMPU3HAHUSA UM Ha
paty nepecmoTtpa ICI1 ¢ yyetom n.11 unn 12).

14. Pacuyet dakTmnyeckor ICI1 BbINOMHAETCA C YYETOM Creayowero:

14.1.

14.2.

14.3.

Mpn dopmMmmpoBaHum rpaduka 6yaylnMx [EHEXHbIX MOTOKOB Y4YMTbIBAOTCS BCe
OEHEeXHble MOTOKM B noraweHue OCHOBHOrO AoJira U MpOUEeHTHOro goxoaa 4O AaThl
noraweHns 4eno3nTa, B TEUEHNE OXUAAEMOro Cpoka pasMeLleHns aenosuTa.
Oxunpaemblii CpOK pasMeleHns AenosuTa ornpepensieTcs ¢ gatbl pacdeta OCIM go
AaTbl noraweHus AernosuTta, YCTAaHOBMEHHOM AOroBOPOM, WNM AaTtbl, A0 KOTOPOW
onpeaeneHa NpoueHTHas ctaBka (Mo A4OroBopy C nJjaBatowen NpoLUeHTHON CTaBKOM).
[aTa neHeXHOoro NoToka NpUHUMAETCS paBHOM:

e [aTe OKOHYaHWS Ka)Aoro NMpoueHTHOro nepuoaa, No 3aBepLUEHUI0 KOTOPOro B
COOTBETCTBMU C YC/IOBUSIMU AOrOBOpa OCYLLECTBASIOTCS BbiNaaTbl NPOLEHTHOIO
aoxoaa u (ecnu NpeaycMoOTPEHO) YaCcTUYHOE NnoralleHne OCHOBHOMO A40JIra;

e JaTe, 4O KOTOPOW OMNpefesieH 0XUAAeMblii CPOK pa3MeLleHnsl AenosunTa.

BennunHa geHeXxHOro noTtoka NpuHUMaeTcs paBHOM

e CyMMe MNpOUEHTHOro AoxoAa, pacCYMTAHHOM B COOTBETCTBUM C YC/IOBUAMMU

[OroBopa Ha AaTy AEHEXHOro noToka, u

2

6 o
npouyune pacxoAbl (3aTpatbl NO cAE/KE) He BKAtoYatoTca B pacyeT ICI. NMpoune pacxofbl B CUNY UX HECYLLECTBEHHOCTH NPU3HAKOTCA B cocTase Npubbinei

1 y6bITKOB B AATy X OMAATHI.
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e CYMMe OCHOBHOrO pAo/ra, noasexallein noraweHuMto B AaTy [AEHEXHOro
noToka.
CyMMbl AEHEXHbIX MOTOKOB PacCUYMTbIBAKOTCS C YYETOM KanuTanmsauum NpoLEHTHbIX
[0X0[0B, eCNiM 3TO NpPeayCMOTPEHO YCNOBUSMM A0rOBOpa.
15. Pacuet dakTmnueckor 3CI1 BbiNoHAETCA Mo dopmyne:

Jj
Z 1+Y)(Dn soymes (39
n=0

roe
Y - UICKOMOE 3HayeHne CTaBKM AUCKOHTMPOBaHuA (dhaktnyeckas 3CIM);
j — KONMYeCTBO AEHEXHbIX NOTOKOB B TEYEHME OXMAAEMOro nNepnosa pasmelleHuns;
N - NOpPsSIAKOBbLIA HOMEP AEHEXHOro NoToKa, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEeXHbIM MoToKaM, onpefefsieHHbIM B COOTBETCTBUU C
n.14;
Pn - BennumnHa geHexHoro rnoToka n, rae
3HayeHne Po paBHO CTOMMOCTM, A0 KOTOPON AUCKOHTUPYHOTCS OXMAAEMblE AEHEXHbIE
MOTOKM cornacHo n.11 nam n.13, B39TOM CO 3HAKOM MUHYC;
3HayeHna oT P: oo P;j paBHbl BeAMYMHAM [AEHEXHbIX MOTOKOB, ornpeaeneHHbiM B
cooTBeTCTBUK C N.14.3;
Dn - gata geHexHoro notoka n, rae
Do paBHO gaTe, B KOTOpYHO BbinoaHsaeTcs pacuyet OCI1;
3HayeHna oT Di go Dj paBHbl pataM AeHeXHbIX MOTOKOB, onpeaeneHHbiM B
COOTBETCTBMU C N.14.2.
3HayeHna paccumuTbiBaeTca 6e3 NpoMeXyTOYHbIX OKPYr1eHWA B MPOLEHTHOM BblipaXXeHUWU C
TOYHOCTbIO A0 7 3HAKOB MocCne 3anaton (MM B AONEBOM BbIPaXXEHWU C TOYHOCTbHO A0 9
3HaKoOB Nocsie 3ansTon).
16. AMOpTU3MpOBaHHasa CTOMMOCTb Aeno3uTa C npuMmeHeHneMm Mmetoaa DCIl onpegensercs Kak
npueBeaeHHass CTOMMOCTb OyAylnX AEeHEeXHbIX MNOTOKOB C MPUMEHEHUMEM  CTaBKu
OVCKOHTMPOBaHUS, paBHOM 3 deKTUBHOM NpoLeHTHONM cTaBke (ICI) no ¢opmyne (3.6):

P
AC= ,
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

roe

AC - nckoMoe 3Ha4YeHne aMopTM3MPOBAHHOM CTOMMOCTM Aeno3uTa

Y - 3Ha4yeHune DCI1, NnpuMeHseMon B KayeCcTBe CTaBKM AMCKOHTUPOBaHUSA cornacHo n.l1l, 12;

j — KOMMYEeCTBO AeHeXHbIX MOTOKOB B TeYeHMe OXMAAEeMOro nepuoga pasMelleHusa C AaThbl

pacuyeta AC;

n - NOPSIAKOBbLIA HOMEP AEHEXHOro NoToka, rae
n oT 1 A0 j COOTBETCTBYIOT AEHEeXHbIM MoToKaM, onpefefsieHHbIM B COOTBETCTBUMWU C
n.14;

Pn - BenuumnHa geHeXxHOoro noToka n, rae
3HayeHna oT P: oo Pj paBHbl BenAuMYMHAM [AEHEXHbIX MOTOKOB, ornpeaeneHHbiM B
COOTBETCTBUU C N.14.3;
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Dn - paTta AeHeXxHoro rnotoka n, rae
3HayeHna oT Di pgo Dj paBHbl pataM AeHeXHblX MOTOKOB, onpeaeneHHbiM B
COOTBETCTBMM C N.14.2.
[aTta - gata nepBoOHa4asibHOro NpU3HaHMsa Aeno3uTa.
3HaueHne paccuymTbiBaeTcss 6e3 NpPOMEeXYTOUHbIX OKPYreHMi B BasnoTe Jeno3mTa C
TOYHOCTbIO A0 2 3HAKOB NOC/NEe 3ansTon.
17.Ansa HaumcneHus npoueHTHbIX goxoaos DCIT npuMeHseTcs:

e C paTtbl, cneaywwen 3a paton pacdeta IOCI - ecnn npoBepsieMas CTaBKa
COOTBETCTBYET PbIHOYHbIM YC/IOBMSIM Ha AaTy MepBOHAYasbHOrO MNpu3HaHUS WUAW B
cnydae nepecmoTtpa 2OCIM1;

e C paTbl pacdeta DCIl - ecnnM npoBepsieMas CTaBka He COOTBETCTBYEeT PbIHOYHbIM
YCNOBUSM Ha AaTy nepBOHa4YanbHOro NpuU3HaHums.

III. noAaxoAbl K ONPEAESIEHNIO AMOPTU3UPOBAHHOW CTOMMOCTM
AEHEXXHbIX CPEACTB, MOJIYYEHHbLIX MO 1 YACTU CAOENKM PENO (CAENOK
NPAMOIO PENO)

1. [eHexHble cpeactBa, nonydeHHble no 1 vactu caenku PEMNO, (manee - cpenka npsiMoro
PEMO) yuuTbiBalOTCS MNO aMOPTM3MPOBAHHOMW CTOMMOCTM M OTPa)awTca B COCTaBe
o6sa3aTtenbcTB (KpeamTopCcKonm 3a40mKeHHoCTH) HIMND.,

2. AMOpPTM3MpPOBAHHOIW CTOMMOCTbIO caenku npsimoro PEMO?7 npu3HaeTcs CyMMa [AEHEXHbIX
CpeacTB, NOSyYeHHbIX MO 1 yacTu caenku,

YMEHbLUEHHasA Ha CYMMY HauuCNeHHbIX NPOLEHTHbLIX pacxoAoB - €C/IM NpoueHTHasa cTaBka
no cAenke nonoxutenbHas;
yBeNMyeHHasa Ha CyMMY Ha4uCNeHHbIX NMPOLUEHTHLIX AOXOA0B - €CNW NPOLEHTHas cTaBka
no caenke oTpuuaTtenbHas.
CyMMbl  MOHECEHHbIX AOMNOSIHUTENbHbLIX pPacxoAoB, CBA3A@HHbLIX C  3ak/lOYEeHUEM ¢
ucrnonHeHmem 1 un 2 yactu PEMNO BkioyaeTcd B CTOMMOCTb caenku npsmoro PEMO un
YUYUTbIBAIOTCS B pacyeTe CTOMMOCTU YMCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTra CTOMMOCTU
UMCTbIX aKTUBOB.

3. AMOpPTM3MpOBaHHas CTOMMOCTb pPaCCUUTLIBAETCA C MUCMOb30BaHWUEM JIMHEWHOrO MeToAa
Nnpu3HaHWSA MpoueHTHOro aoxopa(pacxoga) unn Mmetoaa 3d@EeKTUBHON CTaBKU MpoLeHTa
(panee - 2CIN).

MNpun pacyeTe aMOPTUM3MPOBAHHOM CTOMMOCTM C MWCMONb30BAHWEM JIMHEMHOro MeToAa
MpOUEHTHblE A0X0Abl (pacxoAbl) HAYMCASAKTCA MO CTaBKe, YCTaHOBJIEHHOM YC/IOBUSAMM
porosopa (ctaBke PEMNO).

MNpn pacyete aMOpPTU3INPOBAHHOW CTOMMOCTM C Mcnonb3oBaHuMeM MeToaa DCI NpoueHTHbIe
aoxoabl (pacxoabl) HaumncnsaTcsa no ICIM (cTaBke AMCKOHTUPOBAHUSA).

4. CraBka PEINO paccunTbiBaeTcA B COOTBETCTBUM C YC/IOBUSAMU CAEJIKU B C/eAyoWeM nopsgke:

R (5‘2 - Sl) 100

= *
T. T: !
Sy ( 365/365+ 366/366)

(3.7)

27 Cpenkn npamoro PEMO, 3akntouaemble POHAOM, HanpasaeHbl Ha NOJly4eHMe A0X04a OT NPeAOCTaBIeHUsA BO BPEMEHHOE BNafeHUE U NONb30BaHMe
LleHHbIX 6yMar Ha yC/l0BMAX CPOYHOCTH, NNATHOCTM U BO3BPATHOCTU
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R - nCKOMasi HOMMHanbHasa CTaBkKa;
S, — cyMMa 2 4yacTtu (C y4eToM KYMOHHOro A0Xo4a) CornacHo ycnosusm caenku PEMO;
S, — cyMMa 1 yactu (C y4eToM KYNOHHOro AoxoAa) cornacHo ycnosuam caenku PEMNO;
Ts365 — UMCNO OHEN MeXAy ucrnonHeHmem 1 un 2 yactm caenku PEMO, npuxoaswmxcst Ha
KaneHaapHbIl roa, coctosiwmin n3 365 gHen;
T366— YNCIIO AHEN MexXAy ucnosHeHmeMm 1 mn 2 yactu caenkm PEMO, npuxoasiwumxcs Ha
KasieHAapHbIA roa, CocToswmi 3 366 gHEN.

3HaueHne paccumTbiBaeTcs 6e3 MPOMEXYTOYHbIX OKPYI/IEHWA B MPOLIEHTOM BbIpaXeHun C

TOYHOCTbIO A0 8 3HAKOB Mocne 3ansaToun.

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

e 3P deKT OT AUCKOHTUPOBAHUSA HE ABMSETCA CYyLEeCTBEHHbIM Ha AATy NepBOHAa4YanbHOro
NpU3HaHUA.
Db deKT OT AUCKOHTUPOBAHUA NPU3HAETCH HECYLLECTBEHHbIM eC/iM Ha AaTy NepBOHavyanbHOro
NPU3HAHUA:
e CPOK Mexay ucnosnHeHmem 1 u 2 vacten caenku PEMO cocTtaBnsieT MeHee OA4HOro
roga u
e cTaBka no caenke PEMNO cooTBETCTBYET PbIHOYHbLIM YC/TOBUSM.

6. CraBka no caenke PEIMNO npu3HaeTcs COOTBETCTBYHLLEN PbIHOYHbIM YCNOBUSIM, B C/ly4yae
ecnu:

e caenka PEINO 3akni4yeHa Ha oOpraHM3oBaHHOM pbiHKE LUeHHbIX 6ymar uyepes
LEeHTPaNbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCNOBUAX) UK

e ycnosusa caenku PEMO (B ToM uyncne ctaBka PEMNO) He oTnmMyaeTcsa CyLlecTBEeHHO OT
CTaHAApTHbIX YCNOBUIA Mo 6upxeBbiM caenkaMm PEMNO (caenkam, 3akaO4YeHHOM B
OTHOLUEHMN UAEHTUYHOW UKW aHANOrMYHOM LLleHHON 6yMarn Ha COnocTaBUMbIN CPOK).

7. Tlpv NosiBIeHNM HaMepeHUs 3aK/4YnTb CAESKY, HECOOTBETCTBYOLWYIO YCI0BUAM NM.5-6, hoHA
yCTaHaB/NBAET:

e MeTOAbl MPOBEPKM COOTBETCTBUS cTaBkm PEMO (u/vnn daktnyeckon ICI) pbIHOYHBIM
YCNOBUSM, BK/ItOUAsh METOAbI OnpefesieHns Anana3oHa pbiIHOYHbIX CTAaBOK;
e cnocob onpeaneneHus poiHouyHoun ICIT.

8. B cnydae npuMmeHeHus metopa DCIl B oTHoweHun caenku npamoro PEMNO, npuMmeHseTcs
nopsaaok pacdeta daktnyeckon ODCI1, aHaNOrMyHbIA MOpsAKy, oOnpeaesieHHOMY Ans
aeno3nTtoB B pasaene II HacToswen Metoamku.

9. CrommocTb caenkm npsamoro PEMO yumTbiBaeTcs B coctaBe obssatenbctB (Y
nepBOHaYasbHOro NpoAasua).

IV. noaxoAabl K OMPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTMU
AEHEXXHbIX CPEACTB, NMEPEAAHHbLIX MO 1 YACTU CAEJIKM PENO (CAENOK
OBPATHOI O PENO)

1. [eHexHble cpeactBa, npeaocrtaBneHHble no 1 vactu caenkm PEMNO, (nanee - caenka
obpaTHoro PEMNO) y4ynTbIBalOTCS MO aMOPTM3MPOBAHHOM CTOMMOCTU M OTpa)atoTcst B COCTaBe
aKTMBOB (Aebutopckon 3ag0mkeHHocTn) HID.

2. AMOpPTU3MpPOBAHHOW CTOMMOCTbIO caenkum obpaTtHoro PEMO npu3HaeTca cyMMa AeHEeXHbIX
CpeacTs, NepefaHHbIX No 1 yacTu caenku,
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yBenmM4yeHHasd Ha CyMMY Ha4YMC/EHHbIX MPOLEHTHbIX AOXO0A0B, - €C/iM NMpoueHTHas CcTaBka
no caenke NonoXuTenbHas;
YMEeHbLUEHHAas Ha CYMMY Ha4UCIeHHbIX NPOLEHTHbIX pacxXxoAoB - eC/in NpoLeHTHas cTaBka
no caenke oTpuuaTenbHas,
a TakxXe 3a BblYETOM CyMMbl CO34aHHOro pesepsa nog obecLeHeHue.
CyMMbl  MOHECEHHbIX AOMNOJSIHUTENbHbLIX pacxoAoB, CBA3a@HHbLIX C  3ak/lO4YeHneM w
ucnonHeHmem 1 m 2 4yactm PEMO Bkw4aeTcs B CTOMMOCTb caenku obpaTtHoro PEMO wum
yuuTbiBatoTCA B pacyete CHA no octaTtky Ha gaTty pacdyeta CHA.
AMOpPTU3NPOBAHHAA CTOMMOCTb pacCyMTbIBAETCS C WCMNOSb30BaHMEM JIMHEWHOro MeToAa
Nnpu3HaHWsA MpoLeHTHOro aoxoaa (pacxoaa) wnm Mmetoaa 3dD@PEeKTUBHOM CTaBKM MpOLEHTa
(panee - 2CI).
MNpu pacyeTe aMOpTU3MPOBAHHOM CTOMMOCTM C WCMOSb30BaHWEM JIMHEMHOrO MeToaa
NpouUEeHTHblIe A0X0Abl (pacxoAbl) HAYUCAKATCA MO CTaBKe, YCTaHOBMNEHHOW YCNOBUAMU
porosopa (ctaBke PEMNO).
Mpn pacyeTe aMOpPTM3MPOBAHHOM CTOMMOCTM C MCnonb3oBaHMeM MeToaa 3CIl NpoueHTHblE
aoxoabl (pacxoabl) Hauucnatotcs no OCIM (cTaBke ANCKOHTMPOBAHUS).
CraBka PEINO paccuuTbiBaeTCA B COOTBETCTBUM C YC/IOBUSAMU CAENKU B C/lefyoweM nopsake:

R= (SZ - 51) . 100 (3.8)
Si (T365/365 + T366/366)' '
Fne
R - CckOMas HOMWHanNbHasa cTaBka
S, — cyMMa 2 4yacTtu (C y4eToM KYMOHHOro A0X0o4a) CornacHo ycnoeuam caenku PEMO;
S, — cyMMa 1 yactu (C y4eToM KYNOHHOro AoxoAa) cornacHo ycnosuam caenku PEMNO;
Ts365 — UMCNO OHEN MeXAy ucronHeHnem 1 n 2 yactm caenkm PEMO, npuxoasawmxcs Ha
KaneHaapHbIl roa, coctosiwmin n3 365 gHen;
T366— YNCIO AHEN MexXAy ucnosHeHuneMm 1 n 2 yactu caenkm PEMO, npuxoaswmxcs Ha
KaneHAapHbIA ro4, cocToawmn ns 366 gHen.
3HaueHne paccumTbiBaeTcss 6e3 MPOMEXYTOYHbIX OKPYI/IEHMA B MPOLEHTOM BbIPaXeHUu C
TOYHOCTbIO A0 8 3HaAKOB Mocne 3ansaTomn.
MeTtoa DCI1 He npuMeHAaTCca K caenkam obpaTtHoro PEMO, ecnu:
e 3P deKT OT AUCKOHTUPOBAHUSA HE ABMSETCS CYLECTBEHHbIM Ha AaTy NepBOHAa4YanbHOro
NpU3HaHUA.
SddeKT OT AUCKOHTUPOBAHUA NPU3HAETCA HECYLLECTBEHHbIM eCin Ha AaTy NepBOHavyanbHOro
NPU3HAHUA:
e CpOK Mexay ucrionHeHmem 1 m 2 vyacten caenku PEMNO cocTtaBnsieT MeHee OAHOM0
roga u
e cTaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHbLIM YCIOBUSM.
CraBka no caenke PEMNO npu3HaeTcsa COOTBETCTBYHOLWEN PbIHOYHbIM YCNOBUAM, B Ciay4dae
ecnu:
e caenka PEINO 3akni4yeHa Ha OpraHW30BaHHOM pblHKE LUeHHbIX 6ymar uJepes
LLeHTpasibHOro KOHTpareHTa (Ha cTaHAapTHbIX YCNOBUSAX) UN
e ycnosusa caenku PEMO (B ToM uncne ctaBka PEMO) He oTnM4yaeTcs CyLeCTBEHHO OT
CTaHAApPTHbIX YCNOBUIA Mo 6upxeBbiM caenkaMm PEMNO (caenkam, 3akalO4YeHHOMW B

OTHOLUEHUN UAEHTUYHOM MW aHaNOMMYHON LEHHOM ByMarm Ha CoOnoCTaBUMbIA CPOK).
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7. Tpwv NosiBIEHNM HaMEpPEHUs 3aKUYNTb CAENKY, HECOOTBETCTBYHOLLYIO YCN0OBUSM N.5-6, hoHA

yCTaHaBnBaeT:
e MeToAbl NpoBepku cooTBeTCcTBMA cTaBku PEMO (u/wnun daktnyeckon SCIT) pbIHOYHbBIM
YCNOBUSAM, BKAKOYAs METOAbl onpeaeneHns aAnanasoHa pblHOYHbIX CTaBOK;
e crnocob onpeaeneHus pbiHouyHoM 3CIT.
B cnyuyae npumeHeHus metopa ICI B oTHOwWweHUM caenku obpaTtHoro PEMO, npuMeHsieTcs
nopsaok pacdeta daktnyeckon IDCI1, aHaNOrMyHbIA MOPSAKY, OMNpeAesieHHOMY Ans
AEno3nToB B pasgesne 2 HacToswen Metoanku.
CtouMmocTb caenkun obpaTtHoro PEIMO yuuTbiBaeTCca B coCTaBe akKTMBOB (Y NepBOHA4YanbHOro
nokynartens).

V. noaxoAabl K ONPEAENEHUIO CTOMMOCTU CAENOK C LUEHHbIMU BYMATAMU
A0 AATblI HAYAJIA PACYHETOB

CToMMOCTb CAenoK Ha npuobpeTeHmMe LUeHHbIX 6ymar, OueHMBAEeMbIX MO CnpaBeasMBOWN
CTOMMOCTU Yepe3 npubbiib WMAM  ybBbITOK, MO YCAOBUSIM KOTOpPbIX AaTa WCMNOSIHEHUS
(nocTaBkOM ULEHHbIX BbyMar) He coBnagaeT C AATOW 3aKaw4eHus caenku, (Ooanee — caenka
T+28) B cnyyae ecnu gata pacyeTtoB Mo caenke (Aata onnathl, AaTa MOCTaBKU LEHHbIX
6ymar) He Hactynuna Ha paty onpegeneHus CYA, onpepensietca B pa3Mepe pasHuubl
Mexay':

e CNpaBeasIMBON CTOMMOCTbIO L€HHbIX OyMar, aBnslowMxcss npegMeToMm caenku T+,
paccuMTaHHOM Ha AaTy pacyeta (6e3 yuyeTa HaKOMMNEHHOro KYMOHHOro A0xo4a) B
COOTBETCTBMU C MeToAMKOWN onpenesieHns crpaBeaiMBoM CTOMMOCTU LIeHHbIX Bymar B
cocTtase lMpunoxeHnsa 2 K HacToawmM lMpasunam, m

e pybneBbiM 3KBMBA/IEHTOM CYMMbl CAEMKM, PACCYMTAHHBLIM MO KypCy BajtoTbl CAENKU K
pybnto Ha paty pacuyeta, (6e3 ydyeTa KYyMOHHOro A0xoA4a, BXOASWEro B CYMMy
caenku).

CTtoumocTb caenkm T+ y4ynTbiBaeTCS:

e B (CJlyyae nMONIOXMUTENbHOM pas3HuMUbl - B COCTaBe aKkTMBoB (Aebutopckas
3a40J/IKEHHOCTb) Y MoKynaTtens,
e B C/Nyyae oOTpULUATENbHOW pasHuWubl B COCTaBe 06s3aTenbCTB (KpeauTopckas
3a0/HKEHHOCTb) Y noKynaTens.
C patbl Havana pacyeToB no caenke T+ CTOMMOCTb caenkm T+ He onpepensietca B
COOTBETCTBMW C HACTOSLWMM pa3fefioM, NPUMEHSTCS NosoXeHus pasgena 1 lMpunoxeHus
N°2 lMpaswun.
N3meHeHne crnpaBeannBOW CTOMMOCTM MO caenkaMm T+ Ha npuobpeTeHMe ueHHbIx bymar,
NMpU3HAETCa B OTHOLIEHWM LIeHHbIX ByMar, oueHMBaeMbIX MO CrnpaBeasnBoON CTOMMOCTY.

28

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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VI. noaxoAabl K OMPEQEJIEHNIO BEJINMUH (CTOMMOCTU) AEBUTOPCKOW WU
KPEAUTOPCKOW 3AQ0/TIKXEHHOCTNU, OCOBEHHOCTU OMNPEQEJIEHUSA CTOMMOCTH
ANnA OTAENIbHbIX BUAOB 3AA0J/HDKEHHOCTHU

1. [Jebutopckas 3a[0J/IKEHHOCTb, He cofeprkawas CyLLEeCTBEHHOIro KOMMOHEHTa
duvHaHcMpoBaHMa (He npeanonaratowas OTCPOYKY nlaTexa Ha CpoK cBbiwe 1 roaa),
YUYUTbIBAETCH Npu NepBOHaYanibHOM NPU3HAHUKU U NOCNEeAyIoLWEeM yyeTe MNo LeHe A0rosopa, B
paMKax KOTOpPOM OCYLLEeCTBSETCH NpU3HaHMUE AebUTOPCKON 3a40/IKEHHOCTHU.

2. [Jebutopckasa 3af0/KEHHOCTb, coAepxXallas CYLEeCTBEHHbI KOMMOHEHT (UWHaHCMpOBaHUS
(npegnonaratowas OTCPO4YKY MaTtexa Ha CpoK CBblwe 1 roga), AUCKOHTMpPyeTCa C
ncnonb3oBaHueMm metoga OCI M yuynuTbiBaeTCa N0 aMOPTU3UPOBAHHON CTOMMOCTMU.

B cnyyae npuMeHeHus metoga 3CIM npw onpegeneHnM aMOpTU3MPOBAHHOM CTOMMOCTU
0ebuTopCcKOM 3a40/IHKEHHOCTU ucnonb3yetcsa pbiHoyHasa 2DCI. [lMopsagok onpeaeneHus
pbiHOYHOM DCI1 ycTaHaBnuBaeTcad ®oOHAOM.

3. [Jebutopckas 3aAo0/KEHHOCTb BKIo4YaeTca B pacder CHA B pasmepe ee ctoumoctn (no
0oCTaTKy) Ha aaTy pacyeta CHYA 3a BblueTOM CPOPMUPOBAHHOIrO pesepBa noa obecLeHeHune.

4. BenwuumHa (CTOMMOCTb) AeBUTOPCKON 3aA0/KEHHOCTW MO BbinNjaTe ANMBUMAEHAOB MO aKLUaM,
Aoxoaa no Aeno3vTapHbIM pacnuckaMm Ha akumu npu ee nepBOHayasbHOM MPU3HaAHUU
onpefensieTcs WMCXoAs wu3:

e KONIMYECTBa aKuWIA/Aeno3uTapHbIX pacrnucoK, Y4YTeHHbIX Ha cyete geno HMN® /
ynpasnswowen komnaHum HM® Ha gaTy onpegeneHus cnmcka nuvud, MMeKLWwMX npaso
Ha NosyYeHue ANBUAEHAOB, U
e 00bABNEHHOr0 pa3Mepa AuBuaeHAa (Aoxoda), MPUXOAALWLErocss Ha OAHY LUEHHYH
byMmary cooTBeTcTBYHOLWEN KaTeropumn (Tuna).
BennunHa (cTtoMMoCTb) [AebUTOPCKOM 3aA0/IXKEHHOCTM MO BbinNjaTe AoxoAa Mo nasm
poccunckmx MN® n nasm (akuusiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB MNpu ee
nepBoHa4yasbHOM MPU3HAHMW onpeaenseTcs WUCXOAS U3:
e KOMMYECTBa WHBECTULUMOHHbLIX naeB [MN® wnm naeB (akuuMi) MHOCTPAHHbIX
WHBECTMLUMOHHbIX DOHAOB, YYTEHHbIX Ha cyeTe aeno HMN® / ynpasnswowen KoMnaHnm
HM® Ha gaTy onpeaeneHus cnucka vy, MMEKLWMX NpaBo Ha MoJly4YeHue A0X0Aa;
e 06bABNEHHOrO pasMepa A0X04a MO MHBECTULUMOHHOMY Mak, YKa3zaHHOro B coobLieHumn
0 BbIMJIaTe A0X0AA MO MHBECTULMOHHBLIM MasiMm poccuickux MUO mn nasm (akumam)
WHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB.
NCTOYHMK MHopMaunm o6 obbasneHHOM pasMmepe paoxopa: HKO AO HPA, odwuumanbHbIn
canT (odununanbHoe NUCbMO) ynpaBnasoLLen KOMNaHNUU UHBECTULMOHHOIo hoHAa.
BennunHa (CTOMMOCTb) YyKa3aHHOW AebUTOpPCKOM 3af0/KEHHOCTM, a Takxe aebutopckoi
3a40/DKEHHOCTM MO BbIMJI@Te€ 3MUTEHTOM KYMOHHOIMO A0X04a W YacTUYHOMY MOraleHuto
OCHOBHOrO Aosira no AOAroBbiM LEHHbIM 6yMmaram nocsie BO3HWUKHOBEHUSI 0643aTenbCTB
SMUTEHTa OMNpeAenseTcs MO OCTaTKy TakoW 3af4O0/HKEHHOCTM Ha JaTty pacdeta CYA 3a
BblUETOM CPOPMMPOBAHHOI0 pesepBa noa obecueHeHune.

5. Mpu3HaHusa [ebuToOpCKON 3af0/HKEHHOCTUM Mo BbiMjJaTte AMBMAEHAOB MO akumam / o
NpoueHTHOMY (KYMOHHOMY) aoxoAy / mOo 4YacTUYHOMY MOralleHut 3SMUTEHTOM OCHOBHOIO
jonra no JAOAroBbIM LeHHbIM 6ymaraMm, nosyyeHHbiM no 1 uvactm caenku PEMO, He
NPONCXOAUT.
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6.

10.

B uensax pacyeta CTOMMOCTU YUCTbIX aKTUBOB, COCTABASAKOLWMX NEHCUOHHbIE pe3epBbl, y4eT
Hanora Ha npubbinb C ANBUAEHAOB MO aKUWMAM OCYLLECTBNSETCSH B COOTBETCTBMU C YUYETHOM
nonutukon HIM® B cneayrowem nopsiake:

e B MOMEHT npuaHaHunsa AebUTOPCKOM 3aJ0/KEHHOCTU NO BbinNjaTte AMBUAEHAOB MO
aKUMSM OTpaxaeTcs nojsiHas CyMMa O6bSB/EHHbIX AMBUAEHAOB K MOJTYYEHUIO.
OTpaxxeHMe CyMMbl yAepXaHHOro Hanora Ha npubbinb C AWBUAEHAOB
NMpou3BOAUTCA B AaTy (PaKTUUECKOW BbiNnaTbl AUBUAEHAOB.

BennumHa (CTOMMOCTb) A€HEXHbIX CPEACTB Ha pacyeTHbIX cHeTax, onpenenseTcs B CyMMe Ux
ocTatka Ha aaTty pacyeta CHA 3a Bbl4eTOM COOPMUPOBAHHOIO pe3epBa noj obecueHeHue.
BennumHa (CTOMMOCTb) [AeHEeXHbIX CpeacTB, Haxoaswmxcs y 6pokepa (aebutopckoi
3a40/MKeHHOCTK Bpokepa No BO3BPaATy AEHEXHbIX CPeACTB, HaxoAsWMUXCA Ha creumasnbHOM
6poKkepckoM cyeTe) onpeaensercs B CyMMe oOCTaTka Ha gaTty pacdeta CHA 3a BblYeTOM
chopMmpoBaHHOro pesepsa noj obecueHeHue.

BennunHa (CTOMMOCTb) MPOLLEHTHOrO A0OX0Aa MO AEHEXHbIM CPeACTBaM Ha pacyeTHbIX cYeTax
HMO® / ynpaenswowen komnaHnum HMN® onpenensietca B CyMME HAaYUCAEHHbIX COrnacHo
YC/NI0OBMSIM A0roBopa/cornaweHns NpoueHTOB Ha CyMMY HECHMXaeMoro ocraTka - B Ciy4ae,
€CNN YCNOBUS HAUYMCNEHUs MPOLIEHTOB MO3BOJIAIOT paccymMTaTb UX pasMep Ha AaTy pacyeTa
CYA, 3a BblueToM chOpMUPOBAHHOIO pe3epsa noj obecueHeHue.

Mopspok onpeaneneHvs BenuuuHol W dopMmmpoBaHus pesepBa noa obecueHeHne o
0ebUTOpCKON 3a40/IKEHHOCTHN, OTAENbHbIX BUAOB (DUHAHCOBLIX MHCTPYMEHTOB YKa3aHHbIX B
HacTosweM pasgene ycraHaBauBaeTcsd MeToauMkon pacyéta pesepBa Mo4 OXWAAeMble
KpeauTHble ybbiTkm B cootBeTctBMM € MCOO (IFRS) 9, ydeTHor nonutmkonm HMD B
cooTtBeTcTBMM € NBY HOO, MCDO.

Kpeaoutopckass 3aA0/MKEHHOCTb  YUYUTbIBAaeTCsa Mpu  NepBOHa4YasbHOM  MNpU3HaHUM WU
nocneaymuweM yyere no LieHe A0roBopa, B paMKax KOTOPOM OCYLLECTB/SETCS Npu3HaHue
KPeauTOPCKOM 3af0/1KEHHOCTU, - MO ee OCTaTKy Ha aaTty pacdeTta CHA.

CdopMupoBaHHble pes3epBbl Mo obecueHeHue, KakK MpaBufio, HE BK/YAKTCA B COCTaB
KpeaUTOpPCKOM  3a40/IKEHHOCTM W OTHOCATCH HA YyMEeHblUeHMe CTOMMOCTM aKTMBOB
(oebuTtopckon 3a40/MKEHHOCTM) Npu onpeaeneHnn CHA.
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MpunoxeHne N24

K Mpasunam onpeaeneHns

CTOMMOCTU aKTUBOB, COCTABASIOWNX NEHCUOHHbIE pe3epBbl,
N COBOKYMHOM CTOMMOCTU MEHCMOHHbIX pe3epBOoB

®OPMUPOBAHUNE NPAGUKA BYAYLLNX AEHEXHbIX MOTOKOB A0JZITOBOM LLEHHOM
BYMAI'U

1. Obwme noaxoabl

Mpn dopmmpoBaHun rpaduka 6yayLIMX AEHEeXHbIX MOTOKOB YYWUTbIBAKOTCA BCE AEHEXHble
MOTOKM B MoOraweHue OCHOBHOrO JoJira M KYMOHHOro A0X04a B TeYeHue OXWAAEeMOoro cpoka
obpallueHuns.

Oxunpaemblil cpok obpalleHus LeHHo bymaru onpeaensieTcs C Aatbl pacdeta cnpaBeasiMBoi
ctoumocTtu/ICI (He BKOYas) A0 HaUMeHbLIe U3 aaTt (BKao4as):

e JaTbl odepThbi?®’, 6AMXalien K aate onpeaeneHus cnpaBeannBoii CTOMMOCTU (He BKJouas

[aTy onpeaenenns cnpaseasnBon ctommoctn)/3CIT;

e [aTbl MOSHOMO NOraweHus, NpeayCcMoTPEHHOM YCNOBUSMWU BbiNyCKa.

Moa AaTon AEHEXHOro NoToKa NOHUMAEeTCs:

e fOaTbl OKOHYAHMS KYMOHHbIX MNEepuoaoB, MO 3aBeplUEeHUM KOTOpPbIX B COOTBETCTBUM C
YC/TOBMSIMU BbIMyCKa OCYLLECTBAAIOTCS BbIN/aTbl KYNOHHOMO AoXoAa U (ecnv npeaycMoTpeHo)
YyacTMYHOE MnoralleHne OCHOBHOIo 40Ara;

e [aTa, A0 KOTOPOW onpeaeneH OXuaaeMblii Cpok obpalleHus.

[eHexHble MOoTOKW, BK/Yas KYMOHHbIA A0X0A, pPacCUUTbIBAOTCA B COOTBETCTBUM C
yCNOBUSIMW BbiNyCKa.

Mpn dopmmnposaHum rpaduka [AeHEeXHbIX MNOTOKOB B LUensX pacyeTa CcnpaBeavBoWn
CTOMMOCTU LIeHHbIX ByMar ocyLlecTBNAETCA nepecMoTp 6yayLimXx AeHEeXHbIX MOTOKOB MpU Hannuymu
06HOBNEHHON MHDopMaLnmn3O:

e O Be/WYMHE CTaBKM KynoHa (Ana ueHHbiIXx 6ymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He
ornpeaeneHbl Ha BeCb OXWAaeMbl CPpoK obpalieHuMs) — HOBOEe 3HauyeHue CTaBKKM KyroHa
CUMTaeTCs YCTaAHOB/IEHHbIM B AaTy Havana KyMNoHHOro nepuwoga, bnwxawwero K parte
YCTaHOBJIEHUsi CTaBkM (KYNMOHHOro nepuoaa, Ha KOTOpbI CTaBka yCTaHOBJieHa, unu 6onee
paHHero KyrnoHHOro nepuoaa, 40 Hayana KOTOpOro CTaBka yCTaHOBJ/IEHA);

e 0 BeNMYMHe norallaemMoill 4YacTu OCHOBHOro ponra (Ans UeHHbIX 6ymar, no KOTOpbIM
NpeAyCcMOTPEHO 4YacCTU4YHOe MnoralleHne OCHOBHOro A0sira, HO CYMMbl MorallaeMblX 4YacTem
OCHOBHOroO AoJira He onpefesieHbl Ha BeCb OXWAAeMmbllh Cpok obpalleHuns) — Benu4YuHbl
norawlaemMor 4acTu OCHOBHOMO JOJira CYMTalTCS YCTaHOBJIEHHbIMWM B AaTy OKOH4YaHus
KYMOHHOro nepuoja, Mo WCTeYEeHUM KOTOpOro MpOM3BOAMTCS COOTBETCTBYHOLWASA BbinaaTa

29 3a wuckIoveHneM odepTbl, MpedycMaTpuBalolWEei MNpaBo BbiKyMa 3MUTEHTOM LEHHbIX 6yMar Mo COrMalleHulo C ux
Bnajenbuamu, B TOM cilyyae, eciv o6beM Bbikyna He paBeH 06beMy BbiMycka LieHHbIX 6ymar B obpalieHuu.

30 C yuyeToM [aHHOro yC/oBMS O fJaTe Hayana MNpUMEHEHWUS paHee HEeW3BECTHbIX BeNWYMH (CTaBKM KymnoHa, CyMMbl
rnorawaeMoro OCHOBHOMO A0Jira, 3@ WCK/IYeHueM obnurauuii ¢ MHAEKCUPYEMbIM HOMMHANIOM) BbIMOSHSAETCS PacYET UHbIX
nokasaTtenemn, NpeAyCMOTPEHHbIX HacToswen MeToanKon.
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paHee HEeW3BEeCTHON CcyMMbI3! (3@ WCK/IIOUYEHWEM LEHHbIX 6yMar C WMHAEKCUPYEMbIM
HOMWHaNOM);

e 0 Be/M4YMHax (BK/OYAs MepeMeHHble, 3Ha4yeHWe KOTOpbIX HEe 3aBUCUT OT peLleHus
SMUTEHTa), CYLIEeCTBEHHbIX AN pacyeTa HOMWHaNbHOMW CTOMMOCTM UeHHbIX 6yMar c
WHAEKCUPYEMbIM HOMMHAIIOM.

Ona  [onroBbiX LEHHbIX 6YMaF, no KOTOpbIM MNpeaAyCcMOTPEHO 4YaCTUMYHOE noraweHne
OCHOBHOIo Aojsra, HO BE€JIMYUHbI NMoralaemMoro OCHOBHOIo AoJjira He onpeaeneHbl Ha BECb CPOK
O6paLLI,EHMF|, CYMMblI 6YLI,YLLI,MX AEHEXHbIX MOTOKOB paCCHUTbIBAOTCA UCXOAA M3 OCTAaTKa OCHOBHOIO
[ONra Ha gaTy pacuyeTa, onpeaesnéHHOro ¢ y4eToMm BCex paHee YCTaHOBJIEHHbIX CYMM MoraweHus.

2. BennuunHa MHAEKCUPYEMOro HOMUHanNa

Ons AonroBbiX UEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSIMYMHbI KOTOPOro
BKJ/1lOUEHbI NMepeMeHHble, 3Ha4YyeHUne KOTOpPblIX HE 3aBUCUT OT peleHnda 3MUTEHTa, U NMpU 3TOM He
npeAycMOTpeHa ero amopTusauus, HOMUHaNbHas CTOMMOCTb pacCYMTbIBAETCS Ha AaTy KaxAaoro
OEHEeXHOro rnoToka Mcxoas M3 HOMMHANbHOM CTOMMOCTM Ha AaTy onpeaeneHus crpaBeannBoi
ctoumoctu/3CI, cpoka A0 AaTbl AEHEXHOro rnoToKa M MPOrHO3HOr0 3HayeHus WHGNAUMKM ang
cooTBeTCTBYtOWeEro nepnoga no ¢gopmyne (4.1):

Dp—Dp_
HOMUHAJI MH,, = OKPYTJI <HOMHHAJI WIH,_, x (1 + [IPOTHO3 WIIL,,_,)” 365 2), (4.1)
roe:
HOMUHAIJ I/IHn - WCKOMO€ 3HaQ4YeHMe HOMMUHaJZla Ha AaTy KaXAoro AeHEeXHOro
noToka;
HOMUHAIJ I/IHn_l - BeJIMYnNHa HOMWHanNa, paccynTaHHasa Ha AaTty

npeilecTByOLWEro AEeHeXHOro roToka, HO He paHee p[aThbl
pacyeTa cnpaseanueoit ctouMmoctn/ICI. PesynbTtaT pacyeTta He
oKpyrnsetcs;

HOMHWHAJ UH,,_, = HOMUHAJI UH, - Be/M4YMHA HOMMHANa Ha JaTy onpeaeneHus
cnpaseagnueon ctommoctun/3CIN;

[MPOTHO3 W1, - MNPOrHO3HOEe 3HaueHune UWHGNAUMK, onpenesieHHoe Ha aaTty
npeaLwecTBYyOWEro AeHeXHoro notoka (n-1).

[na fonroBbIX LEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMMHANOM, B PAcYeT BESIMYUHbI KOTOPOro
BKJ/IIOYEHbI MEepeMEeHHble, 3HAa4YeHWe KOTOPbIX He 3aBUCUT OT peLleHUs 3MUTEHTa, U MNpu 3TOM
npenycMoTpeHa ero amMopTu3auusl, HOMWHaNbHas CTOMMOCTb pacCUYMTbIBAeTCS Ha AaTy KaXAoro
OEHEXHOro noToka C y4eTOM MpeaLlecTBYIOWEro 4YacTMYHOro MoraweHns OCHOBHOro gosra no
dopmyne (4.1a):

HOMMHAJI UH’,, = OKPYTJI(HOMMHAJI MH,, X (1 — CYMM(JJ0JI1 AMOPT),,_, ,2),  (4.1a)

roe:

HOMWHAJI UH', - BeNMYMHA HOMWHANa C y4yeTOM ero amopTuMsaunm - UCKomoe
3Ha4YeHWe HOMWHana Ha AaTy KaXAoro AeHEeXHOro noToka 3a
BbIYETOM YaCTMYHOro MoraweHns OCHOBHOrO Jojira C AaTbl

3t Mpn 3TOM, nepecyeTy noanexar B T.4. BCE AEHEeXHble MOTOKW, creaylolme 3a AaTON OKOHYAHWSA COOTBETCTBYHOLLEro
KYNOHHOro nepuoja, No OKOH4YaHMM KOTOPOro NnponsBoAnUTCA BbinslaTa OCHOBHOIO Agosnra.
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HOMUWHAJI UH,,

pa3MelleHus BbiNycka (He BK/AOYas YacTU4YHOEe rMoraweHue
OCHOBHOIO A0J/Ira B COCTaBe AEHEXHOro notoka n);

- BE€MYMHA HOMMHana 6e3 yyerta ero amopTmMsauum - 3Ha4YeHue,
paccuMTaHHOe Ha AaTy COOTBETCTBYHLLEr0 AEHEXHOro rnoToka
no ¢opmyne (4.1) 6e3 yyeta 4aCTMYHOro NoraweHnuss OCHOBHOIO
Aonra c AaTbl pa3MeLleHus Bbinycka (C y4eTOM MHAEKCMPOBAHUS
BE/IMYMHbI HOMWHaNa, YCTAHOBJIEHHOM Ha AaTy pa3MeweHns
BbIMycKa);

CYMM(ZI0JI1 AMOPT),._;- CyMMa JOfei 4acTUYHOro MoraleHMs HOMWHana C AaThbl

pasMeleHns BbiMyCKa A0 AaTbl AEHEeXHOro notoka n (He
BK/IlOMAs AOJII0 4YacCTUYHOrO TMOralweHMst HOMMHana B CoCTaBe
AEHEXHOro noTtoka n).

B pacueT CyMMbl AeHEXHOro rnoToka BK/OYAEeTCs CyMMa 4YaCTMYHOro noraweHus OCHOBHOIMO
Aonra, ecnv OHo NpeayCMOTPEHO YC/IOBUSIMU BbINyCKa B AaTy AEHEXHOro NoToKa, paccuymTaHHas no
dopmyne (4.16)

roe:

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJ x 10JI1 AMOPT,, ,2);

CYMMA AMOPT,

HOMUWHAJI UH,,

HOMMUHAIJI

JI0JIsl AMOPT,,

OKPYTJI(HOMUHAJI MH,, X J10JI1 AMOPT,, ,2)), (4.16)

- UCKOMasl BESIMYMHA YaCTUYHOro MoraweHmst HoOMMHana B AaTy
COOTBETCTBYIOLEro AEHEXHOro NoToKa;

- Be/IM4YMHA HOMMHana 6e3 yyeta ero amopTmsaumm - 3HayeHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYHOLWEro AEHEXHOro MnoToKa
no opmyne (4.1) 6e3 yyeta 4aCTMYHOro NoraweHnss OCHOBHOIO
Aonra c pgaTtbl pa3MelleHus Bbinycka (T.e. TOAbKO C YYeTOM
WHAEKCMPOBAHUSA BeNMYUHbI HOMWHANa, YCTaHOB/IEHHOM Ha AaTty
pa3MeLLeHNs BbiMycKa);

- BeIM4YMHA HOMMHaNa Ha AaTy pa3MelleHus Bbinycka (6e3 yueTta
MHAEKCaUuM n amopTusaumn);

AONS 4aCTUYHOro noraleHnss HOMMHaNa B AaTy [AEHEXHOro
noTtoka n.

3. Benwnuuna HGDEMEHHOﬁ CTaBKWM KynoHa

[ns [oNroBbIX LEHHbIX 6yMar, no KOTOPbIM MPOLEHTHbIE CTaBKM He ornpeaenieHbl Ha BECb
0XWAaeMblii CpoK 06pallleHnsi, CyMMbl ByAyLIUX [AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpejenieHa Ha 4aTy OLEHKN MHCTPYMEHTA, PAcCUMTbLIBAlOTCA:

e NNA LUEHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IKOYEHbLI MNEpPEMEHHbIE, 3HaA4YeHWne
KOTOPbIX HE 3aBUCAT OT peEEHNA SMUTEHTa, - UCXO0AA CTaBKWu, OI'IDELI,EJ'IEHHOI‘/'I C Y4YETOM

MPOrHO3HbIX 3HAUYEHUN TaKUx NMEpEMEHHbIX MapaMeTpoB, (pacqu CTaBKW BbIMOJIHAETCA MO

dbopmyne, onpeaeneHHoOm yCcnoBmnaMn Bbinycka),

e N4 MNpPOYMX LEHHbIX BymMar - WUCXoAA W3 CTaBKM, 3adaHHOW Ana Haubonee nosAHero
KYMNOHHOro nepuoaa.

PacueT cTaBOK BbINO/HAETCA OTANBbHO A8 KaXA0ro KynOHHOro nepuoaa.
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Ecnun B KavecTBe nepeMeHHOro napamMerpa ANns pacyeTa CTaBKW KyrnoHa yCNOoBUSIMU BbiMycKa
WMHCTPYMEHTa NpeaycMOTPeHa «CTaBKa MHMIALMM» U MHAA «CTaBKa [EHEXHOro pbiHKa»32, 3HayeHue
CTaBKM COOTBETCTBYIOLLErO KyMOHa paccyuTbiBaeTcs no Qopmyne, npeayCMOTPEHHOW YCI0BUSIMU
BblMyCKa UCXOAS M3 MPOrHO3HOro 3Ha4yeHus UHQASUNKM, COOTBETCTBYIOWEro KYNoHHOMY Nepuoay, U
MPOrHO3HOIO 3HAa4YeHUs WHOW CTaBKM [AEHEXHOro PpblHKA COOTBETCTBYIOLWEN CpoOYHOCTU (NyTem
BblI6bOpa MaKCMMaNbHOrO M3 3Ha4YeHUN, PpaCcCYNTAHHbBIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX
napamMeTpoB).

Mpwn pacuyeTe cnpaBeanMBON CTOMMOCTU OCYLLECTBASETCa nepecMoTp 6yayLmnx AeHeXHbIX
MOTOKOB MPU HanAMymMm OB6HOBNEHHOW WMHMOPMauMM O 3HAYEHUSIX CTaBKM KyrnoHa. HoBoe 3HaudeHue
CTaBKWM KyNoHa NpUMEHSETCH C AaTbl Havyana COOTBETCTBYHOLWEro KynoHHOro nepuoaa, 6nmxarnwero
K paTe ycCTaHOBJeHUA cTaBkyM (HO He no3aHee AaTbl Havana KYMOHHOrO nepuoja, Ha KOTOpbIi
CTaBka yCTaHoOBNeHa, wnau 6osee paHHero KymoHHOro nepuoga, AO Havana KOTOpOro craBka
yCTaHOB/eHa).

4. TIpOrHo3Hble 3Ha4YeHns nHbNaunm

[Ons NpOrHo3HbIX 3Ha4YeHu nHdnsaumm (MPOHO3 UML) Mcnonb3yrTca 3HaYeHUs:

e «BMeHeHHoI» nHbnauum (panee takxe — BUMLU, INF);

e OKCMEpTHbIN MPOrHo3 o O6yAylwMX 3Ha4YeHUSIX MHPASUMM - B Clyyae OTCYTCTBUS 3HA4YeHus
«BMEHEeHHON» WuHbNAUMM ANns  COOTBETCTBYWOWMX NepuoaoB. B kauyectBe JaHHbIX O
MPOrHO3HbIX 3Ha4YeHUsIX MEepeMeHHbIX NapaMeTpoB MWCMOMb3YKTCA MPOrHO3bl COLManbHO-
9KOHOMWYECKOr0  pa3BuTUs  MUHUCTEPCTBA IKOHOMWMYECKOro  passBuTtus  Poccuiickon
depepaunns,

Ons Bcex nepuoaos, AaTa Hadana KOTOpbIX He npesBbiwaeTr 2028 roa (roa noraweHus
Bbinycka O®3 52002RMFS), B KadectBe nporHosa WHOASUMM WNCNOAb3YeTCAa 3Ha4veHune
«BMEHEeHHOW» MHdnaumn ana Bbinycka O®3 52002RMFS, paccuutaHHoe no dopmyne (4.2) kak
pasHunua Mexpay CraBkoi KBl B TOuke, COOTBETCTBYHLWEN CPOKY A0 NoraweHus Bbinycka O®3
52002RMFS, n cpegHeB3BeELWEHHOW AOXOAHOCTBIO K MOralleHMIo 3TOro Xe BbiNycKa:

INF<p028 = KB/ls2002 — YT M52002, (4.2)
Ons BCcex nepuvoaoB, HauyMHaLWMXCA B NpoMexyTke ¢ 2029r. go 2030r. (Bktovasn), B

KayecTBe NporHo3a MHONALMN NCMOMb3yeTcs 3Ha4YeHne, paccumTaHHoe no gopmyne (4.3), ncxoas
N3 3HAYEHUI «BMEHEeHHOM» nHpNaunm Bbinyckos O®3 52002RMFS n 52003RMFS:

INF, _ oxpyr| [ 7000 (L INFaaoso/100) 52008 )
2029-2030 — (1 + INFopgyq/100)¢52002 -1 * , o (43)

rpge.
INF<3930 = KB52003 — YTMs2003, (44)

INF<y0,8 - 3HaueHue <«BMEHeHHOM» WHbNAaunM aAnsa Bbinycka O3
52002RMFS, paccumTtaHHoe no dopmyne (4.2) C TOYHOCTbIO
A0 2 3HaKoB nMocfe 3angaTtol — pes3ynbTaT pacyeTa no
dopmyne (4.2) COOTBETCTBYET 3HAYEHMUIO B NpoLEeHTaXx;

32 HanpuMep, MAX (MHOAAUMA; KNOYEeBast CTaBKa)
33 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

INF<5030 - 3HayeHne <«BMEHEHHOW» WHdAAUMM Ansg Bbinycka OO3
52003RMFS, paccuntaHHoe no dopmyne (4.4) C TOYHOCTbIO
A0 2 3HaKoB MoCne 3angaTol - pe3ynbTaT pacyeTra no
dopmyne (4.4) COOTBETCTBYET 3HAYEHMIO B MNPOLIEHTAX;

ts2002s 52003 - 3HayeHWe CpeaHeB3BELEHHOro Ccpoka /A0 MnoraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccumTtaHHoe B
rogax C TOYHOCTbO A0 4-X (4YeTbipex) 3HaKoB nocne
3ansTon;

KBJs2002, KB52003 - 3HaveHne CraBkm KB B TOYKE, COOTBETCTBYHOLLEN
CcpeaHeB3BeLEeHHOMY CpOKYy A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs3003 - CpepHeB3BelleHHas AO0XOAHOCTb K MOralleHuio BbIMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy oueHKkwu,
nyénmkyemas MoCKOBCKOM BUpxe.

Ons Bcex nMepuoAoB, HauMHaWLWMXCa B npoMmexyTke ¢ 2031r. go 2032r. (Bkawudas), B
KayecTBe MporHo3a MHMASAUMM UCNOb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyne (4.5), ncxoas
N3 3HAYEHUN «BMEHEeHHOM» nHdNaunm Bbinyckos O®3 52003RMFS n 52004RMFS:

INF. = OKPYTJI tozooutsaons (1 INFepo3/100) s200¢ 1],4 | 100 4.5
2031-2032 — (1 + INF_yg39/100)t52003 - , * ,  (45)

roe:
INF<z032 = KB/ls2004 — YT M53004, (4.6)

INFo5030 - 3HaYeHMne «BMEHEHHOW» MHdNAUMM aAnsa Bbinycka OO3
52003RMFS, paccuntaHHoe no dopmyne (4.4) C TOYHOCTbIO
A0 2 3HaKoOB MoCne 3angaTol - pe3ynbTaT pacyeTta no
dopmyne (4.4) COOTBETCTBYET 3HAYEHMIO B MNPOLIEHTAX;
INFc5032 - 3Ha4YeHue «BMEHEHHOM» MHbAAuMM Ana Bbinycka Od3
52004RMFS, paccumntaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
OO0 2 3HaKOoB Moc/se 3ansaTonW - pe3yabTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;
- 3HayeHue CpeaHEB3BELUEeHHOro CpokKa A0 MoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccumTtaHHOEe B
rogax C TOYHOCTbO A0 4-x (YeTblpex) 3HakKoB nocne

52003, £52004

3anaTon;

KBs2003, KBAs2004 - 3HadeHume CtaBku KBJ[l B TO4Ke, COOTBETCTBYIOLLEN
cpefHeB3BELIEeHHOMY CpPOKY A0 moraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

YTMs5003, YTMs2004 - CpeAHeB3BelleHHass AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTy OUEHKMH,
nybnmkyemas MoCKOBCKOM Bupxei.

Ona Bcex nepuvoaoB, HaudMHalWMXCS B npoMmexyTke ¢ 2033r. go 2033r. (Bkno4as), B
KauecTBe NMporHo3a MHMAAUMM UCNOMb3yeTcs 3HavyeHue, paccumtaHHoe no dopmyne (4.7), ucxoas
N3 3HAYEeHUN «BMEHEeHHOM» MHpNAUnK BbinyckoB O®3 52004RMFS n 52005RMFS:
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1NF2033_2033 = OKPYTJI

roe:

t52005-ts52004 | (1 + INF52033/1()0)f52005

(& INFoyyy/100)is00s ~ L |24 |* 100 (47)

INF<3933 = KBl52005 — YTMs200s, (4.8)

INF<z032

INF<z033

52004, t52005

KBA520041 I'<Bv[152005

YTMs3004, YTMs3005

lpumeyaHne:

- 3Ha4YeHue «BMEHEHHOW» mHbnAuMM ana Bbinycka Od3
52004RMFS, paccuntaHHoe no dopmyne (4.6) C TOYHOCTbIO
OO0 2 3HaKoB Moc/se 3ansaToW - pe3yabTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3Ha4YeHune «BMEHEHHOW» MHDNAUMM aAna Bbinycka OO3
52005RMFS, paccuntaHHoe no dopmyne (4.8) C TOYHOCTbIO
OO0 2 3HaKOB MocC/fe 3ansaTonW - pe3yabTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAaYEHUIO B NPOLIEHTAX;

- 3HayeHue CpeAHEB3BELIEHHOro Cpoka A0 MoraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS, paccuuTaHHOe B
rogax C TOYHOCTbIO A0 4-x (4YeTbipex) 3HaKoB nocne
3ansTon;

- 3HadeHume CtaBku KBJ[l B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEeHHOMY CpPOKY A0 mnoraweHus Bbinyckos O®3
52004RMFS, 52005RMFS;

- CpedHeB3BelleHHass  AOXOAHOCTb K  MOraweHuto
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTty oueHkwy,
nyénmkyemas MoCKOBCKOM BUpxei.

ﬂpM BbIMOJIHEHUN pacC4yeTa INF2029_2030, INF2031_2032, INF2033_2033 3Ha4YeHnsa nokasaTtenen

INF.5028, INFcn030, INFogg32, INFosg33, KOTOpble B pe3ynbTaTe mx pacdeta no cdopmynam

(4.2), (4.4), (4.6), (4.8) 9BNAIOTCA 3HAYEHUSAMWU B MpOLEHTaxX, NepeBOAsATCA B 3Ha4YeHUs B
AonAxX eauvHuubl (NyTeM aeneHmns Kaxaoro u3 Hmux Ha 100 - 4To ABHO oTpaxeHo B dopmynax
(4.3), (4.5), (4.7)). PesynbtaT pacyeta no dopmynam (4.3), (4.5), (4.7) cooTBeTcTBYET
3HAYeHUIO B MPOLEHTaX, OKPYrIEHHOMY A0 2 3HaKOB MOC/e 3ansaTon.

Ons Bcex nepuoaoB, HauuHatowmxca ¢ 2034r., B KayecTBe nMporHosa WHbAaUMK
NCNOMb3yeTCs 3KCNEepPTHbIN NPOrHo3 nHbNsauun.

Mpun pacyeTe crnpaBeasiMBOM CTOMMOCTU, €C/M CPOK MoralleHns A0AroBoro MHCTPYMEHTa He
npesbiwaetr 2034r. M OTCYTCTBYIOT MHble MPOrHO3Hble 3Ha4YeHUs MepeMeHHbIX MapaMeTpoB, TO
BAIMSIHWE 3SKCNEPTHOro MporHosa MWHGNAUMM Ha pe3ynbTaT pacyeTa CnpaBeasMBON CTOMMOCTU
NMpU3HAEeTCs He3HauYuTesIbHbIM, pacyeTHas LeHa ueHHon 6ymaru mMoxeT 6biTb knaccmduunpoBaHa B
ypoBeHb 2. B ocTanbHbIX ciy4dasx (MOMUMO MHMAAUMKM UCNONb3YIOTCA WHble HeHabntopgaemble
OAHHbIE WM CPOK noraweHus npesbiwaeTr 2034r.) BAWSHME 3KCNEPTHOro MnporHosa uHbAauMmn
Npu3HaeTCcs 3Ha4YUTENbHbIM, pacyeTHas LeHa UeHHOoM byMarm knaccmduumpyeTcs B ypoBeHb 3.

5. TpOrHo3Hble 3Ha4YeHnsa NpoYnx NepeMeHHbIX NapaMeTpos
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MporHo3sHble 3HAYEHUSA «KOPOTKUX> CTaBOK |EHEXXHOro pbiHKa (AJ‘IH naaBaroLWmnx

NPOLEHTHbIX CTAaBOK Ha CPOK NpeaoCcTaB/IEHUA AEHEeXHbIX CpeaAcTB A0 1 Mecsaua
BKJ1IOUUTESIbHO).
K «KOpPOTKMM» CTaBKaM AEHEXHOro pbiHKa OTHOCATCS cneayrolne naasatowme npoLUeHTHbIe
CTaBKMW, €CNn OHWM NpeayCMOTPeHbl YCNOBUSMW BblMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:
e cTaBka RUONIA
e uHaekc RUONIA
e cpouHas sBepcusa RUONIA Ha cpok 1 Mecsy,
e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heaenu, 1 Mecsu
e cTaBka MosPrime Rate co cpokamun «overnight», 1 Hepens, 2 Hegenu, 1 Mecay

e cTaBka PEMNO, no onepauuam LleHTpanbHoro 6aHka Poccuiickon ®degepaumm Ha CpoK Ao
OAHOro Mecsaua (BKIOUYUTENBHO)
e Knouyesasg ctaska LleHTpanbHoro 6aHka Poccuiickon Gegepaumnm
e cTaBka KB/[ Ha cpok Ao ogHoro mecsiua (BKIIOUYNTENBHO).
Ecnu B kauecTBe NnepeMeHHOro napamMeTpa npeaycMOTpeHa nnasatoLwas NnpoLeHTHasa cTaBka
CcpokoM Ao 1 MecsiLa, TO NPOrHO3HOe 3HaYeHne Takoro napameTpa Rate; pacCUMTbIBAETCH MO

dopmyne (4.9) kak pasHuua mexay Craskon KB/l B ToUKe, COOTBETCTBYHOLLEN cpefHEB3BELIEHHOMY

CPOKY A0 MOoralleHUsi OLEHUBAEMOro UHCTPYMEHTA, U BEIMYMHOWN «CpefHel NpOoLEHTHOW MapXu Hazg
CTOMMOCTbIO (DOHAMPOBAHUA> !

roe:

Ratef = (KBAAO norauleHus CpMCoF); (4.9)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (4.10)
(P—1000)

MCOF = FIXKyl'[OH -

KBA,E[O norameHusa

cpMcor

1000x¢t ’ (4.1

- 3HayeHnme CrtaBkm KBl B TOuKe, COOTBETCTBYIOLEN
CpeAHeB3BELEeHHOMY CpOKY [0 rMoraweHus OLeHMBaeMoro
WHCTPYMEHTa;

- 3HayeHue <«cpegHel MNpPOUEHTHOW MapXW Hah CTOUMMOCTbIO
doHanpoBaHua», paccumtaHHoe no dopmyne (4.10) Ha paTty
OLEHKMU MHCTPYMEHTa Kak cpegHee apudMeTnyeckoe 3HayeHumn
nokasarens «MPOLIeHTHOM MapXu Haa CTOMMOCTbIO
doHanpoBaHuA>», paccumTaHHbiXx no dopmyne (4.11), no
Kop3uHe Bbinyckos OP3-TK;

- 3HayeHwue «MNpOLLEeHTHOMN MapXxu Hag4  CTOMMOCTbIO
doHanpoBaHua», paccumtaHHoe no dopmyne (4.11) ans
Bbinycka O®3-TK, Bxoaswero B KOp3nHy Bbinyckos O®3-TK;

- 3HadeHne HUKCMPOBAHHOM YacTU KynoHa Ans Bbinycka O®3-
MK (Hanpwumep, ans BblNyCKa 29010RMFS KYMOH
ycTaHaBnueaetcs B BennunHe RUONIA + 1.60% u BenuuyumHa
FIX,ynou MPUHUMAETCA paBHOM 1.60%);

- ueHa (6e3 yuyeTa KYMOHHOr0 A0X04a) KOHKPETHOro BbINyCKa
O®3-MK Ha gaTty pacueta B pybnsax;
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t - CpeAHeB3BEWEeHHbIW CPOK A0 MOoraweHuss KOHKPETHOro
Bbinycka O®3-TIK.

lpumeyaHune:

Ha paTty yTBepXxAaeHus HacTtosaweln peaakumnm MeToamMku KoOp3uHa BbinyckoB OO®3-TK
(nepeveHb BbinyckoB O®3-TK, BKkAOYaeMbIX B pacyeT cpMg,r) BK/OYAET creaywwme
BbIMYCKWU:

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

lMepeyeHb BbinyckoB O®3-TK, BKOYaeMbIX B pacyeT cpMq,r, nepecmaTtpmsaetca HIMNO npwu
pa3MeLleHUn HOBbIX BbinyckoB OP3-T1K.
HoBbin nepeveHb BbiNnyckoB O®3-MK, BKAOYaeMblX B pacyeT cpMq,r, W AaTa Hadana ero
npuMeHeHusa  ycTtaHasnmsawTca HIM® no cornacoBaHuio CO  crneumanun3npoBaHHbIM
Aeno3nTapmeM M He TpebylT O0nepaTMBHOrO BHECEHMSI COOTBETCTBYHLUMX W3MEHEHW B
HacToswyo MeToanky (yTBEpXAeHMS HOBOM peaakumn Metoanku).
Boinyck O®3-TK, uckniouvaetca u3 pacuyeta cpMq,r, NPU HacTynieHun Haubonee paHHen u3
haT:

e [AaTbl NoraweHus BbiNycKa;

e [aTbl Hayana KynoHHOro rnepuoaa, C KOTOPOro yCTaHOBJ/EHbl paHee HeonpefeneHHble

CTaBKM KynoHa Ha BeCb 0XuaaeMblli cpok obpaweHns OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaensieTcs no AaHHbLIM MOCKOBCKOM BUPXW, eC/in OHa SBsSeTCS
AKTUBHbIM PbIHKOM B OTHOLUEHMM KOHKpeTHON O®3-TIK, B nopsake, aHas0rM4HOM yCTaHOBIEHHOMY
AnroputmMoM 1 ansa pacyeTa UeHbl YpPOBHS 1.

Ecnn Ha paTy pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T. 4. no
npuunMHe TOro, 4To MoOCKOBCKas 6upxa He SABNAETCS B AaTy pacyeTa aKTMBHbLIM PbIHKOM AN
BbiMycKa), To Takon BbiNnyck OP3-NK He BKAKOYAETCS B pacyeT cpM ,p.

lpumeyaHne:

MNMokasaTtenb Mg,; OTPaXaeT NpPemMuio CBbille CTOUMOCTU (POHAMPOBaAHUSA (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpyH MHBECTOpbl 3aknazbiBatloT npu nokyrnke O®3. TakmMm o6pa3om,
PbIHOYHbIE OXWAAHUSA MO CTOMMOCTUM QOHAMPOBaHUSA (MO MNPOrHO3HOMY 3HAYEHUIO CTaBKM
RUONIA) BO3MOXHO oOnpefenuTb KakK pa3Huuy Mexay 3HadeHnmem KB B Touke,
COOTBETCTBYIOWEN CpeAHEB3BELIEHHOMY CpPOKY A0 noraweHus gaHHon O®d3 n nokasaTtenem
MCoF'

Hanpumep, npu ctaBke 5-netHeir OP3 B pasmepe 8.57% U 3Ha4yeHuss M ,r B pasmepe 0.52%
PbIHOYHbIE OXWAAHUSA MO cpeaHeMy 3HayveHuto ctaBkM RUONIA B TeuyeHue 5 neT cocTaBsaT
8.05%.

MporHo3sHble 3HAYEeHUA CTAaBOK AIEHEXXHOro pbiHKa «cpeAHeﬁ» CPO4YHOCTMU (ﬂ.ﬂﬂ
nJjaBaloLMX NMPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/ieHUs AAeHEeXHbIX cpeacTB oT 1
Mecsiya Ao 2 netr BK.HIO‘-IMTeﬂbHO)
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K cTaBkaM AEHEXHOro pbiHKa «CcpeaHen» CpOYHOCTU OTHOCATCS cneayrlmne naasatwowme
NMPOLEHTHbIE CTaBKMW, EC/TN OHWU MPeaYCMOTPEHbLI YC/TOBUSIMU BbIMyCKa OLEHUBAEMOIr0 MHCTPYMEHTA:
e craBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsueB;
e cTaBka MosPrime Rate co cpokamun 2 mecsua, 3 mMecaua, 6 mecsaues;
e cTaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAUYNUTENBHO);
e cpoyHasa sepcusa RUONIA Ha cpok 3 Mecsiua, 6 mecsaues.

Ecnun B KayecTBe NepeMeHHOro napaMeTpa nNpeaycMoTpeHa niaBatowas npoLeHTHas cTaBka
CpokoM oT 1 Mecsiua Ao 2 NeT, TO NPOrHO3HOE 3Ha4YeHMe Takoro napaMeTpa Rate; paccymMTbiBaeTCs
no ¢opmyne (4.12) Kak NpOrHO3HOE 3HaYEHNE «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha
aHanM3nMpyeMoM nepuoae, YBEJIMYEHHOE Ha pasHULY Mexay 6e3prucKoBOI AOXOAHOCTbIO
«CcpegHero» CpokKa N «KOpOTKOW» 6e3pMCKOBO AOXOAHOCTLIO:

Rater = (KB/lyo noramenns — CPMcor) + (KB Aepousocrs cranin — KB4 pews), (4.12)
roe:

KB cpounocts crasxu - 3Ha4veHue CrtaBkm KB/l B TOuke, COOTBETCTBYIOLEN CPOYHOCTMU
CTaBKW [EeHeXHOro pblHKa (HanpuMep, ecin 3HavyeHue CTaBKu
KyrnoHa onpeaensieTcs Kak 3HadeHue 6eCcKyrnoHHOM AOXOAHOCTU
rocbymar Ha cpok 24 Mecsua, 1o KB aona 2-x net; ecnm K
MosPrime6M - 1o KBl ans 6 mecaues);

KB/l1 sens - 3HadeHme CtaBkm KBl B TO4YKe, COOTBETCTBYIOLEN CPOKY B
0.0027 ropa.

lpumeyaHue:

Mpn onpeseneHun  3HaYeHUs KB poumocrs crasen  TOYK@,  COOTBETCTBYIOWIAA  CPOYHOCTU

nepeMeHHOro napaMmeTpa njaBatmoWwen npoUeHTHOW CTaBku, onpeaenserca B MNopsake,
YCTaHOB/IEHHOM .2 MNpunoxeHusa N22

MporHo3Hble 3Ha4YeHMUNA «AJIMHHbIX>» CTAaBOK pblHKA KanuTtanaa (ANA naaBalowWmx
NPOLEHTHbIX CTAaBOK Ha CPOK NpeafocTaB/iIeHUNA AAEHEeXXHbIX CPpeACTB CBbille 2 sieT).

K «4ANMHHBbIM» CTaBKaM pblHKa KanuTana OTHOCATCA cieaylowme niaasatowme NpoueHTHble
CTaBKMW, €CNn OHWN NpeayCMOTPeHbl YCNOBUSMW BblMyCKa OLEHMBAEMOrO MHCTPYMEHTA:

e cTaBka KB/l Ha cpok cBbilwe 2 neT;
e [0OXOAHOCTb K MoraweHuto Bbinycka Od3.

Ecnn B KkadecTBe nepeMeHHOro napaMmeTpa MCMNOoNb3yeTCcs Mnnasatollas NpoLeHTHas CTaBka
CPOKOM OT 2-X JIeT, TO TMPOrHO3HOE 3Ha4yeHMe TaKkoro napameTpa Rate; NMpMHMMaeTcs paBHbIM
3HadeHunto CraBkn KB B Touke, COOTBETCTBYHLLEN CPOYHOCTM TaKoOW MNnaBawLier NpoLeHTHOM
cTaBku (Hanpumep, ecnM 3Ha4vyeHMe CTaBKM KyMoOHa onpeaensierca Kak 3HauyeHne 6eCcKymnoHHOM
poxogHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccunTtbiBaeTcs Ans cpoka B 5 ner).

lMpumeyaHue:

Ecnun B KayecTBe NnepeMeHHOro napaMeTpa MCNosib3yeTcs nnasallas NpoLeHTHasa cTaBka
3aUMCTBOBAHUSA Ha pblHKE KanuTana («AAvHHas» CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS
NMPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS
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KpeaAnTHOro cnpe,qa) N BO3MOXHO NMpUMEHEHNE NMOCTPOEHNA MPOrHO3HbIX AEHEXHbLIX MOTOKOB U
MX ANCKOHTUPOBaAHNA NCXoaa U3 TEKYLWNX NMPOLEHTHbLIX CTaBOK MO MHCTPYMEHTaM.

MporHosHblie 3Ha4YE€HUA NPOYMX NepeMeHHbIX napameTpoB (MOMUMO CTaBOK
AEGHEeXHOro pbiHKA).

Mpu OTCYTCTBUM HaAbAKOAAEMbIX AAHHbIX O MPOrHO3HbLIX 3HAYEHUAX MEPEMEHHbLIX NapaMeTpoB
(Hanpumep, pocT BBI1) mMcnonb3yeTcs 3KCMepTHbIA MPOrHO3 O OyaylMX 3HAYEHUAX NMEPEMEHHOro
napameTpa. B kayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MEPEMEHHbIX MapaMeTpPoOB UCMOb3YTCH

MPOrHO3bl  COLMANIbHO-3KOHOMMYECKOr0 pasBUTMA  MUHUCTEPCTBA SKOHOMMYECKOrO PasBuUTUA
Poccuiickoit ®eaepaumms+,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[Tpunoxenne Ne 5

k [IpaBunam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABIISIOIINX IEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOH CTOMMOCTH NIEHCHOHHBIX PE3€PBOB

PEIJIAMEHT PACUETA KPEAUTHOI'O CIIPEJA JIA AOJTI'OBbBIX NTHCTPYMEHTOB

B cooTBeTCcTBMM C HaCTOAWMM pernamMeHToM ern,VITHbIVI cnpea paccyuUTbIBa€eTCA And (uanee

MMEHYeTCSa A0SITOBON MHCTPYMEHT):

AONroBon UeHHOW 6yMaryu, HOMMHMPOBAHHOM B pybnsax (3a UCKOYEHMEM rOCYyAAapPCTBEHHbIX
LeHHbIX 6ymar PO);
OEHEeXHbIX CPeACTB, pa3MeLleHHbIX BO BKNaj B KpeAUTHOM opraHusaummn (4eno3nTos).

Onsa uenen pacyeTa KpeaAUTHOro cnpega oCyLleCcTBndeTca cneayrowada nocnegoBaTte/lbHOCTb

OENCTBUN B OTHOLLUEHUM AONTOBOM LleHHOW 6ymaru:

B 3aBMCMMOCTV OT HaAMUMSA WM OTCYTCTBUS KPEAMTHOrO peiTuHra y Bbinyckas® (a B ero
OTCYTCTBMW Yy 3MUTEHTa WAM nopyuuTens) J[JONroson LUeHHon 6ymarum, onpeaensiercs
NPUHAANEXHOCTb LEHHOM 6yMarm K OOHOW U3  YEeTblpeX pPenTUHroBbIX rpynn,
npeAyCcMOTPEHHbIX AaHHbIM PernameHToMm;

MeAMaHHOEe 3HauyeHue KpeauTHOro crnpega Ans AOMroBOM LEHHOW 6ymarM npuHMMaeTcs
paBHbIM COOTBETCTBYHLLEMY 3HAYeHUIO KpeaMTHOro cnpega, PpacCyYMTaHHOMY  Anis
PENTMHIOBOM rpynnbl, K KOTOpPOM OTHeCeHa UeHHas O6yMara (3a WCK/IIOYEHMEM LIEHHbIX
bymar, OTHeceHHbix K IV peiTUHroBom rpynne, AN KOTOPbIX KpPeAWTHbIN cripen
onpenensetrca B 0coboM nopsigke, npeayCcMOTPEHHOM HACTOSIWKUM PernameHToMm).

[ns uenei pacuyeTa KpeaMTHOrO Crnipeia OCYLLECTBASETCS crefylolwas nocieAoBaTeNlbHOCTb

JENCTBUA B OTHOLLEHUN AEno3uTa:

B 3aBUCMMOCTU OT HaJNuMS WM OTCYTCTBUS KPEAUTHOro penTuHra y 6aHka, B KOTOPOM
pasMeleH Aeno3nT, onpeaensieTcs NpUHAANEXHOCTb Aeno3uTa K OAHOM U3 4eTblpex
PENTUHIOBLIX Fpynm;

MUHMMaNbHOE, MaKCMMasibHOE U MeAMaHHOEe 3HAYEHUSI KPeaAUTHbIX CrpeaoB ANs Aeno3uTa
NPUHMMAKOTCSA paBHbIMW COOTBETCTBYHOLWMM 3HAYEHUSAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM
ONSl PENTMHIOBOM Trpynmnbl, K KOTOPOM OTHEeCeH Aeno3umT (3a WCKAYEHWEM Aerno3nToB,
OTHECEHHbIX K IV penTUMHroBoW rpynne, Ansi KOTOPbIX KPeAWTHbIA crnpen onpeaensieTcs B
ocoboM nopsake, NpeayCMOTPEHHOM HACTOSLWKMM PernaMeHToM).

Ons cybopanHMPOBaHHbIX AONTOBbIX MHCTPYMEHTOB (06nuraunim KpeauTHbIX OpraHu3auuin B

CNy4yae OTCYTCTBUSI pPEUTMHra BblilNycka UAW AEMO3UTOB) yCTaHaBMMBAETCA AOMOJIHUTENbHAs NpemMus

3a cy60pANHNPOBAHHOCTb, Ha KOTOPYIO YBEIMUMBAETCS pacyeTHasi BeSIMunHa MeaMaHHOro 3HauYeHus
KpeauTHOro cnpeaa B Ciydasx, MNpPeayCMOTPEHHbIX HacTosawuM [punoxeHuneM. [pemust 3a
cy60pAMHMPOBAHHOCTb OMpeaensieTcsl C YYeToM AOCTYMNMHOW pbIHOYHOW MHbOpMaumMm o cripedax 3a

cy60pANHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB MM SMUTEHTOB (YPOBEHDL 2).

35 Ucnonb3yeTcs KpeAWUTHbIA PEATUHI MO WKane peTUHrOBOro areHTCTBa, COOTBETCTBYIOLLIEN BantoTe OCHOBHOIO 4ora
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1. PelTMHroBble rpynnbl

Ons uenen onpeaeneHna KpeauTHOro cripeja BBOAATCA cneaylowmne peMTUHIoBbIE rpynmbl:
PeiiTnHroBaa rpynna I - HauBbICWUWIA YpOBEHb KpeanTocrnocobHocTM, UHAHCOBOM
HaAEeXHOCTU MO CPaBHEHWIO C APYrMMW 3MUTEHTaMKM, BbINyCKaMu LEHHbIX 6ymar wunu
nHaHcoBbIMK 0b6s3aTenbCTBaMU. B yKasaHHYO PEATUHIOBYIO FPYNMy BK/HOYAKTCA AOTOBbIe
WHCTPYMeHTbI ¢ penTuHrom ot AAA(RU) (no HauunoHanbHoM wkane AKPA (AQ)).
[onroBble MHCTPYMEHTbI, BbiNyleHHble MUHUCTEPCTBOM unHaHCOB Poccuinckoin depepauunm,
OTHOCATCH K perTuHroson rpynne I.
PeiitnHrosaa rpynna II - BbICOKWIA YpOBEHb KpeauMTocnocobHocTn, dUHAHCOBOM
HaZleXXHOCTU (OT YMEpEHHO BbICOKOro A0 BbICOKOro), Mpu 3TOM MNPUCYTCTBYET HekoTopas
YYBCTBUTENbHOCTb K BO34ENCTBMIO HebnaronpusaTHbIX MepeMeH B  KOMMEPYECKMX,
(PUHAHCOBbIX U 3KOHOMUYECKNX YCNOBUSX. B yKazaHHY PENTMHIOBYHO rpynny BKJKOYAIOTCS
OONroBble WMHCTPYMeHTbl C penTtnHrom ot A-(RU) ao AA+(RU) (no HaunoOHanbHOM LWKane
AKPA (AQ)).
PentnHrosaa rpynna III - cpegHuit ypoBeHb KpeaAMTOCNOCOH6HOCTWU, (QUHAHCOBOM
HaZeXHOCTN (OT YyMEepeHHO HMU3KOro A0 CpefHero), npuv 3TOM MPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusTHbIX NEepeMeH B  KOMMep4ecKux,
(PUHAHCOBbLIX U 3KOHOMWYECKNX YCNOBUAX. B yKasaHHYIO penTUHIroBYIO rpynny BKKOYAIOTCSA
0ONroBble MHCTPYMeHTbl ¢ penTuHroM ot BB+(RU) ao BBB+(RU) (no HauMoHanbHOM LiKane
AKPA (AO)).
PeiitTnHrosasa rpynna IV. B ykasaHHYyl0 PeNTUHIOBYIO Fpynny BKJIKOYAKTCS AONTrOBble
WHCTPYMEHTbI:

= 6e3 penTnHra, NPUCBOEHHOrO0 PEUTUHIOBLIMW areHTCTBaMM, yKasaHHbIMM B Tabnuue 1,

nnm
= C penTuHrom Hmxe BB+(RU) (no HaumoHanbHol wkane AKPA (AO)), NpuUCBOEHHbIM
pPENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PelTUHroBble rpynnbl MOryT 6biTb MEPECMOTPEHbI NMPU BbIMNOJHEHUN OAHOMO M3 CleayLWMX

YCNOBWUIA:

= BHECEHMEe U3MEHEHUI B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM Bupxu;
=  [poYyne U3MEeHEeHMS Ha pPbliHKE, MPU3HaHHbIE CYLWECTBEHHLIMU ANA Uenen onpeneneHms
PENTUHIOBLIX FPynm.

MpoBepkKa ycnoBuii A1 NepecMoTpa PeNTUHIOBbLIX PN MPOBOAUTCS €XeKBapTasbHO.

2, Mopsagok onpeaeneHus MNPUHAANEXHOCTM [AOJIFOBOr0O MHCTPyMEHTa K

pelTUHroBoi rpynne

OnpeneneHve MNpPUHAANIEXHOCTM  OOJIFOBOrO  MHCTPYMEHTa K  pPEeUTUHroBOW  rpynne

BbIMOJIHAETCA Ha OCHOBaHMWM [AaHHbIX BeAYLNUX peﬁTMHFOBbIX areHTCctB B COOTBETCTBUMU C

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

Hanuonanbnas mkaJja nis Poceniickoii ®@enepannu PeiliTunroBas
AKPA (AO) AO "IJxkcnept PA" 000 "HKP" 00O "HPA" rpynmna
AAA(RU) ruAAA AAA.ru AAA|ru| Peiirutropas
rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AArul, PeliTuHIoBAas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
A (RU), A-(RU) FUA, TUA- A, A-ru Alrul, A-Jru| rpynna |
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeilTHNIoBas
BBB (RU), ruBBB, BBB.ru, BBB|ru|,
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru BB+|r| rpynna 11
PeiiTunrosas
Bostee HU3KWIT peUTHHT / pESHTHHT OTCYTCTBYET
rpymna |1V

Mpn Hanuuum y [OArOBOW UEHHOM 6yMaru, ee sMUTEHTa WM NopyuduTenss HEeCKONbKUX
pPEeNTMHIOB, BblbMpaeTcs HanbONbLWINI U3 UMEIOLUNXCS aKTyaslbHbIX KpeAUTHbIX PENTUHIOB, C Y4YETOM
cneaywoulero:

" [pU HaIM4YMM perTUHra BbIMyCKa WCMNOAb3yeTCs HauMbonbwunii U3 akTyasbHbIX KpPeAWUTHbIX

PENATUHIOB BbIMyCKa, MPUCBOEHHbIX PasfIMYHbIMU PENTUHIOBBIMW areHTCTBaMu;

" B OTCYTCTBWUM PEWTMHra BblMyCKa, MPUCBOEHHOr0 XOTS 6bl OAHUM PENTUHIOBbLIM areHTCTBOM,

npu HanMuuM pemTUHra 3SMUTEHTA LUeHHOM Oymarum wucnonb3yetrca Haumbonbwuin wm3

aKTyasibHbIX KpPeAUTHbIX PEeNTUHIOB SMWUTEHTa, MPUCBOEHHbIX Pas3NUYHbIMU PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBUM peNTUHra BbiMyCKa W 3MUTEHTA, NPUCBOEHHOro XOTs 6bl OAHUM PENTUHIOBbLIM

areHTCTBOM, MpW HaAN4YMM peNTUHra NopydnTens ueHHon bymarn ncnonb3yercs HanbonbLwmni

M3  aKTyalbHbIX KpeAUTHbIX PEeNTUHIOB

DEVITMHFOBbIMVI areHTcreamu.

nopy4yurtens, NMPUCBOEHHDbIX pa3nn4HbIMU

Mpun Hanuuuun y 6aHKa, B KOTOPOM pasMeLLeH AEM03UT HECKOSIbKUX PEWTMHIOB, MPUCBOEHHbIX
pas/iMyHbIMU PENTUHIOBbLIMM areHTCTBaMu, BbIOUMPAETCA HAMBOMbLIMIA U3 UMEILWNXCA aKTyanbHbIX
KpeaAUTHbIX PEATUHIOB.

3. Ocob6eHHOCTM onpeaeneHna kpeauTHbix cnpeaosB ans I, II, III perTUHIoBbIX
rpynn

KpeauTHbllh cnpen ans pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayk aaty
onpeneneHns cnpaBeasMBoOn CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA.
Mpu BbluMcneHnn kpeautHoro cnpega I, 1II,

IIT pelTUHroBbIX rpynn WCNONb3yeTcs

MeAuMaHHOe 3HayeHwe KpeauTHOro cnpega 3a nocneaHve 20 ToproBbiX AHen (<= pJaTbl
onpeneneHus cnpaBeanMBon CTOMMOCTU).

Ona pacyeTta MeAMaHHOro 3HayveHus kpeauTtHoro cnpega I, II, III peRnTMHroBbIX rpynn
NCMNOMb3YIOTCS 3HAYeHUS AOXOAHOCTU cneayrwmx o06auraumoHHbIX MHAEKCOB MOCKOBCKOM 6upxu,

pacKpbliBaeMbIX MO UTOraM Ka)xaoro TOProBoro AHs Ha caiite MoCKOBCKOM 6UpXU:

a. NHaekc kopnopaTmBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU)-)
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Tukep: RUCBTRAAANS

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

ApPXMB 3HAYEHWI: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. NHaoekc kopnopaTueBHbliX obnuraunn (> 1 roga, A-(RU) pentuHr < AA+(RU))

Tukep: RUCBTRA2A

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

ApXV1B 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHpekc kopnopaTueHbix obnurauun (>0,5 ropa, BB+(RU) < pentuHr < BBB+(RU))

Twukep: RUCBTR2B3B

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

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

PacueT MeanaHHoro kpeautHoro cnpeaa ans I, II, III peATUHroBbIX FPynn OCyLeCcTBNSeTCa B
cnepyowem nopsiake36:

PeliTuHrosas rpynna I
PaccuuTbiBaeTca KpeaAnTHbI crnpea Serr 3@ Kax bl U3 20 nocnegHUX TOProBbIX AHEN:

Spr1 = (Yrucsrraaans — KBZlruceTrAAANS) X 100, (5.1)
rue:
Spri - 3HayYeHus cnpea, paccuynTaHHble B 6a3NCHbIX NyHKTaXx;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MocKoBCKOM
6upxen;
KBARUCBTRAAANS - 3HayeHne CtaBku KB[l B TOuKe, COOTBETCTBYIOLWEN Alopaunu

mHaekca RUCBTRAAANS packpbiTton MockoBckon 6upiken.
PaccunTbiBaeTca MeanaHHOe 3HadYeHWe KpeaMTHOro crnipefa Sgf 3a nocneaHue 20 TOprosbIX
AHen (MegmaHa M3 NosydyeHHoro psiaa Serr).
Mpn pacyeTe MeAMAHHOrO 3HAYEHMS KPeaMTHOro crnpena Si MPOMEXYTOUHble OKpYreHus
3HayeHu Spr1 He nNpom3BoaATcs. [lonydeHHoe MeAuMaHHOe 3HauyeHue KpeaAuTHOro cnpeda Spy
OKpyrfsieTcs rno npasBujiaMm MaTeEMaTUYECKOro OKpPYrieHus A0 Lenoro 3HavyeHns 6asmncHbIX MYHKTOB.

PeuTtuHrosasa rpynna II

PaccunTbiBaeTcs KpeauTHbIM cnpeq Serix 3a KaXxabii n3 20 nocneaHmnx TOProBbIX AHEN:

Sprir = (YruceTrA2A — KBZRUCBTRA2A) X 100, (5.2)
rae:
Sprut - 3Ha4YeHUs cnpeja, paccunTaHHble B 6asnCHbIX MyHKTaXx;
YRUCBTRAZA - poxogHocTb wuHAekca RUCBTRA2A, packpbitas MoCKOBCKOW
6upxei;
KBARucBTRAZA - 3HaveHue Craekm KBJ B TOuke, COOTBETCTBYIOLENA AOpauunn

nHaekca RUCBTRA2A packpbiTon MOCKOBCKOM Bupxen.

36 Mpu pacueTe MeaMaHHOro kpeauTHoro crnpeaa ans I, II, III pelATUHIroBbIX rpynn UCMOMb3ytoTcs 3HaveHne CTaBku KB/ B
TOYKE, COOTBETCTBYIOLLEN AOpaLM COBETYIOLLEro PeNTUHIOBOW rpynne MHAEeKCa U 3HayeHUs AO0XOAHOCTU 06MMrauMOHHbIX
MHAEKCOB MOCKOBCKOM 6UpXn 3a@ psa COMOCTaBMMbIX AAT, COCTOSWMIA M3 20 nocnenHUx TOProBbiX AHEN noapaa.
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PaccunTbiBaeTca MeamaHHOE 3Ha4YeHWe KpeauTHOro cripeda Sk, 3a nocnegHuve 20 TOProsbIX
AHen (MegmaHa 13 NosyyYeHHoro psaa Serir).

Mpn pacyeTe 3HayeHUs MeAWAHHOrO KpeaAUTHOro crnpeaa Sif; NPOMEeXyTO4YHble OKpYreHus
3Ha4YeHU Seriz HE NpousBoaATCH. llonyyeHHOe MeaMaHHOe 3HaudeHue KpeauTHOro crnpeda Sik
OKpYyrnsieTca no npasuiaM MaTeMaTUYECKOro OKpYrieHns A0 Uesoro 3HayeHns 6a3mcHbIX MyHKTOB.

PeiTuHroBas rpynna III
PaccunTbiBaeTcs KpeauTHbI cnpen Serimx 3@ Kaxabl U3 20 nocnegHUX TOProBbiX AHEN:

Serir = (YruceTrze3ss — KBArucerr2B38) X 100, (5.3)

rae:

Sprin - 3HayYeHuns cnpefa, paccymMTaHHble B 6a3UCHbIX NYHKTaXx;

YRUCBTR2B3B - poxopHocTb mHaekca RUCBTR2B3B, packpbitas MOCKOBCKOW
6upxen;

KBJARucBTR2B3B - 3HayeHune CtaBku KB/[l B TOuke, COOTBETCTBYIOWEN Atopauuu

mHaekca RUCBTR2B3B packpbiToin MOCKOBCKOM 6upikei.
PaccuunTbiBaeTca MeanaHHoOe 3HaUYeHne KpeauTHOro cnpeaa Spfy; 3a nocneaHue 20 Toprosbix
AHen (MeamnaHa u3 NoslyyYeHHoro psaa Seri).
Mpy pacyeTe 3HaYEeHMS MEeAMAHHOIrO KpeaAWTHOro cnpega Siy; NMPOMEXYTOYHbIE OKPYIeHUS
3Ha4YeHWM Sprirr HE Npou3BOAATCS. [lonydeHHOe MeAMaHHOE 3HauYeHue KpeauTHOro cnpepa Sihn
OKpYrfsieTcs rno npasuiaM MaTEMaTUYECKOro OKPYrieHUa A0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

4, Oco6eHHOCTM onpeaesieHna KpeauTHbiX cnpenoB ana IV peiATMHrosom
rpynnbi

C y4yeToM Hannumsa B AAHHOW rpynne AO0JroBbiX WHCTPYMEHTOB HM3KOIO KPeAUTHOro KadecTsa,
B T. 4. npenaedonTHbIX, a TakKXe AONroBblX MHCTPYMEHTOB YAOB/ETBOPUTENbHOIMO KpeaUTHOro
Kadyectsa, Ho 6e3 penTuUHra, MeauaHHbI KpeauUTHbIM cnpea  Sphy PpaccyuMTbiBaeTcss  Ha
MHOMBMAYANbHOW OCHOBE AN KaXA0ro A0/Ir0OBOro MHCTPYMeEHTa.

3HauyeHne MeaMaHHOro KpeamTHOro cnpega Ans A0JIrOBOro MHCTPYMEHTa, BKJIHOYEHHOro B IV
PENTUHIOBYIO TPYMny, pacCuYMTbIBAeTCA Ha KaXAaykl AaTy ornpeaeneHus crnpaBeaiMBoM CTOMMOCTMU
[IONIFOBOr0 MHCTPYMEHTa B cneaytowem nopsake3”:

He pexe YeM Ha nocnegHW f[eHb Kaxaoro KeapTana ANna A0MAroBOro MHCTPyMeHTa
onpenensieTca 3HavyeHue KpeauTHOro crnpefa C MPUMEHEHMEM OAHOro M3 MEepPEeYUCTEHHbIX HUXe
cnocoboB (manee - 3KCNepTHOE 3HadeHue KpeauTHoro crnpega). OQHOBpPEMEHHO ANs AONrOBOro
WHCTPYMEHTa ONpeaenseTcs BelnYMHa OTKIOHEHUS 3KCMEpPTHOro 3Ha4YeHUsl KpeauTHOro cnpeaa ot
3Ha4YeHns MeaMaHHOro KpeamTHOro cnpeaa, paccumMtaHHoro ans III peATUHroBoM rpynnbl Ha 3Ty Xe
naty (ASpran-rv));

MeAMaHHbIN KpeaAuTHbIn cnpea SiY,, ANS AOATOBOr0 WMHCTPYMEHTa MpPU3HAeTCcs paBHbiM (B
nopsiake ybbiBaHUS npuoputeTa):

= 3KCMEpPTHOMY 3HAYEHWID KPEeAUTHOro crnpega, eciiM OHO paccyMTaHO Ha AaTy onpeaeneHus
CnpaBeanvMBON CTOMMOCTM LOJITOBOrO0 MHCTPYMEHTA;

37 Ecnu Ha aaTy onpeneneHus cnpasesiMBoit CTOMMOCTYW [IONFOBOI LieHHO ByMaru, BKIOYeHHO B IV peitTuHrosyto rpynny,
3HaYeHMe MeanaHHOro KpeamTHOro cnpeaa Afs Heé He YCTaHOBMIEHO, TO pacyeTHas LeHa Takoi A0NroBoi LeHHow 6ymaru
onpefeneHHas METOAOM MPUBEAEHHOW CTOMMOCTU ByAyLIMX AEHEXHbIX MOTOKOB NMPU3HAETCS PaBHOMN HYJO
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* 3HAYeHMI0 MeAMaHHOro KpeaAUTHOro cnpeaa, paccumtaHHomy ans III penTMHrosow rpynmnbl Ha
[aTy onpejeneHns crnpaseasiuBoi CTOMMOCTU AOSITOBOF0 MHCTPYMEHTa U YBEIMYEHHOMY Ha
BENWNYMHY ASprp—1v), PACCUMTaHHYIO Ha Havbonee NO3AHIOW AATy ONpeAeNneHnst SKCNepPTHOro

3Ha4YeHnda KpeanTHoro cnpeja anda AaHHOro AosiroBoro MHCTpyMeHTa.

B uensx HacTosiwero nyHKTa B pacyeTe 3HauyeHUs MeaAMaHHOro KpeauTHoro crnpeda ans III
PENTUHIOBON rpynnbl HE YUYUTbLIBAETCS NpemMumsl 3a CybopanMHNMPOBAHHOCTbL B C/yyae, eciin AONroBomn
WHCTPYMEHT s1BNsieTC CybopAMHUPOBAHHbIM.

Mpn pacyeTe 3KCMNEpPTHOrO 3HAuYeHUs KpeauMTHOro chnpefa MaKCUMMaJlbHO WCMNOJb3YTCS
HabnogaeMble PbIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHble METOoAbl pacyeTa 3KCMNEepPTHOro
3HayYeHns KpeauTHOro crnpeaa B nopsiake ybbiBaHUS MpUoOpUTETaA MO UCMOMb30BaHUK PbIHOYHbIX
OaHHbIX:

= ECin y aMUTEHTa MMETCS B ObpalleHun Apyrme BbIMYCKW AOMFOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M UMEKTCA AOCTYMHblIE LEHbl YPOBHA 1 vepapxumn
CcnpaBeanMBOM CTOMMOCTU, TO MeAMaHHOE 3HAaYEeHNE KPeaAUTHOro crnpeaa paccyuTbiBaeTcs Mo
dopmyne (5.4) kak cpeagHee 3Ha4YeHNE OTKIOHEHNI 3P PEKTUBHON AOXOAHOCTU K MOralleHUIo
(obepTe) Takmx BbinyckoB oT CtaBku KB Ans cpeAHEB3BELIEHHOro Cpoka A0 MNoralleHus
(ocbepTbl) COOTBETCTBYHOLLErNO BbIMyCKa.

Sptv = OKPYTJI(CP3HAY(YTM; — KB/];),4) % 100, (5.4)
rue:

Y - MeAMaHHOe 3HauyeHWe KpeaWTHOro crnpea, pacCYUTaHHble B
6a3MCHbIX NyHKTax;

YTM,; - addekTnBHas [OXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELUEHHON LieHe J/-ro BbiMyCKa AOJIrOBOM LEHHOM
6ymaru, packpbiTas MoCKOBCKOW bupxen;

KB/; - 3HauyeHme CrtaBknm KB B TOUYKE, COOTBETCTBYIOLLEN
cCpeAHeB3BELIEeHHOMY CpoOKy A0 noraweHunss (odepTtbl) i-ro
BblMyCKa A0Nr0BOWM LieHHON bymaru;

i - MaeHTUdMKaTop BbiMyCcKa AOMFOBOMN LiIeHHON 6yMarn sMUTEHTa,

OT/INYHOIO OT OLEHNUBAEMOIO.
= Ecnu BbINYCKY AOMAMOBOW LEHHON 6ymMarn Wnm 3MUTEHTY /NOopyymTentd 3TOro BbiMycka
NMPUCBOEH PEWTUHI HaUMOHaNIbHbIM PENTUMHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, To
MeAnaHHoe 3HadyeHne KpeauTHOro crnpeaa paccuuTtbiBaeTcs no dopmyne (5.5) kak cpeagHee
3Ha4yeHme OTKIoHeHnn 3hdeKTUBHON [AOXOAHOCTM K noraweHunio (odepTe) BbINYCKOB
OOJTTOBbIX LEHHbIX 6yMar C TakuM >Xe WM O6JU3KUM KpeaAUTHbIM PEUTUHIOM, PbIHOK MO
KOTOPbIM MpU3HAeTCs akKTUBHbIM U MMeKTCs Habniogaemble pbiHOYHbIE LieHbl YPOBHS 1, OT
CraBku KBl ans cpeaHeB3BELWEHHOro cpoka A0 norawernusa (odepTbl) COOTBETCTBYIOLWENO
BbINycka.
BNV3KUM KpeaAUTHbIM PENTUHIOM MPU3HAETCSH KPEAUTHbIA PENTUHI, KOTOPbIA OTKIOHSIETCS OT
KpeauTHOro perTUHra aMUTEHTa/BbiNyCKa/nopyymTens no BbiMYCKy Ha +/- OAHY KPeAUTHYI
CTyneEHb.
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Shty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (5.5)

rJe:

Setv - MeAMaHHOe 3HayeHWe KpeAWTHOro crnpepa, pacCYUTaHHble B
6a3MCHbIX NYHKTaXx;

YTM; - 3ddekTMBHas [OXOAHOCTb K noraweHutio (odepte) no
CpefHEeB3BELIEHHON LeHe j-ro BbiMyCcKa AOJITOBOW LEHHOW
6ymaru, packpbiTas MockoBckon bupxen;

KB/ - 3HaueHme CrtaBkn KB B TO4YKe, COOTBETCTBYOLEN
CpeAHEeB3BELEHHOMY CpOKYy A0 noraweHus / odepTbl J-ro
BbIMyCKa AONrOBOM LEeHHOM bymaru;

j - UAEHTUMdMKATOP BbINyCKa AOJIFOBOM LIeHHOW B6yMarun, OTIMYHOIO

OT OLEHMBAEeMoro, C TakKuMM Xe uAn 6/M3KUM KpeaUTHbIM
pEATUHIOM.
= [lpn OTCYTCTBUM peNTUHra BbiMyCcKa AOATOBON LEeHHOM byMarn, aMuTeHTa / NOpy4nTens 3Toro
BbINyCKa, NPUCBOEHHOr0 HaLUWMOHaNIbHbIM PENTUHIOBbLIM areHTCTBOM, yKasaHHbIM B Tabnuue
1, MegMaHHoe 3HayeHne KpeauTHOro cripeja paccynTbiBaeTcs:

o KaK OTKIOoHeHune 3PdeKTUBHOM A[0XOAHOCTM K noraweHuto (odepTte) BbiNycka
OONrOBOM LEHHOW 6yMarm aHasiorM4yHoOro KpeamTHOro KayecTBa, PbIHOK MO KOTOPOMY
Npu3HaeTcsa aKTUBHbIM W UMEKTCHA pblHOYHbIE LeHbl YpoBHA 1 umepapxuu
cnpaseanueoi ctommoctn, oT CrtaBku KB[ aAns cpeaHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorMyHoe KpeauTHOEe KayeCTBO MOXeT onpeaensaTtbCs Ha  OCHOBaHUMU
NPUCBOEHHOr0 KpeaAUTHOro pemTuHra ucxoas U3 BHyTPEeHHEeNn MEeTOAUKM onpeaeneHuns
BENIMYUHbI KPEANUTHOrO pUcKa.

o KaK MeamaHHoe 3HayeHue KpeauTHOro cnpepa, paccumtaHHoro ansa III penTuHroBon
rpynnbl, yBenmM4yeHHOe Ha BenUunHy AFD.

BenuunHa AFD onpefenseTcs Kak pasHuua Mexay B3BelleHHbIM Ha cpeAHefHEeBHble
06beMbl TOPros crnpeaoM A0XOAHOCTM BbIGOPKM BbiMyCKOB AOArMOBbIX LEeHHbIX bymar K
CraBke KB/[ B Touke, COOTBETCTBYIOLEN Alopaunn® Bbinycka, U 3HAYEHMEM CPpeaHero
3a psa  conocTtaBuMMbIX  gaT  cnpepa  poxogHoctn  umHaekca RUCBTR2B3B,
MCnonb3yemMoro pAns pacdeta kKpeauTtHoro crnpega III penTMHroBol rpynnbl, K
3HaueHnto CraBkm KBl B TOuke, COOTBeTCTBylOUWEH Alopaumn®®  unHaekca
RUCBTR2B3B.

Bbl6opKka BbIMYCKOB A0MTOBbIX LEHHbIX 6yMar BKIOUYAeT BCe BbiNycku 6e3 peiTuHra*°

OONroBbIX LieHHbIX 6yMar poCCUMACKUX 3MUTEHTOB, HOMUHUPOBAHHbLIX B pybnsax, (3a
WCKJIIOYEHNEM TOCYAAPCTBEHHbIX UeHHbIX 6yMar P® n ueHHbIx 6ymar cybbekToB

Poccuiickoin ®epepauunmn). U3 nonyyeHHOM BbIGOPKM MCKITHOYAKOTCS BbIMYCKU AOJITOBbIX

38 Nllopauus, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOI BUpPXK.
3% Miopaums, packpbiBaeMasi MOCKOBCKOW 6upxeit
40 PeiATVHI, NPUCBOEHHBIN HALMOHANbHBIM PENTUHIOBbLIM areHTCTBOM
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LUEeHHbIX 6yMar asMUTEHTOB, AonycTuBwuxX gedont* xoTs 6bl ogHOro ob6s3aTenbCTBA,
NpeAyCMOTPEHHOro XOTs 6bl OAHWM BbIMYCKOM AOArOBbIX LEeHHbIX 6yMar, a Takxe
[ONroBble LeHHble HyMaru KOMEKTOPCKMX KOoMMaHun, BBuay cneundukn npoduns

PUCKOB TaKMUX KOMMaHUMN.

5. Mopsagok onpeaeneHns AuanasoHa KpeauTHbIX CNpefoB AJiIS PeATUHIoBbIX
rpynn

Bboibop Avana3oHa AWana3oHOB KpeAUTHbIX CNpeaoB AN penTuHrosbix rpynn I, II, III
OCHOBbIBAETCH Ha cneaytolem:

*  MeAMaHHOoe 3HayeHue KpPeaAWTHOro crnpeja onpenensieTcs B nopsiake, npenycMoTpeHHOM
HacTosWuM PernameHTOM;

"  HWXHAS rpaHuua Ansa I-oll permTUHIOBOW rpynnbl NpuHUMaeTcs paBHol 0, Tak Kak
AOX0AHOCTb obnuraumin I-ol penTUHroBOW rpynnbl He AO/MKHa ObiTb HMXe cpeaHen
[OXOAHOCTU roCyAapCTBEHHbIX byMmar;

"  HWXHSAS rpaHuua ang II-ol penTUHroBoW rpynnbl yCTaHaABAMBAETCS paBHOMW MeAUaHHOMY
3HayeHMo I-oi penTMHroBOW Tpynnbl, TaK KakK [AOXOAHOCTb obnuraunii II-oM
PENTMHIOBOM rpynnbl He AO/MKHA ObiTb HUXE CpeaHen A0XOoAHOCTM obnuraumii I-om
PENTUHIOBOW rpynnbl;

"  HWXHAS rpaHuua Aansa  III-e  peWTMHroBOW rpynnbl  yCTaHaBAMBaeTCs paBHOM
MeANaHHOMY 3HayeHuto II-o penTMHIoOBOM rpynmnbl, TaK Kak AoxXoAHOCTb obnuraunin III-
e PENTUHIOBOM rpynnbl HE AOMKHA ObITb HUXE cpeaHel AoXOoAHOCTM obnuraumn II-on
PENTUHIOBOW rpynnbl;

=  BEpXHSAS rpaHuua pPeuTUHIOBOW Trpynnbl yCTaHaBAMBAETCS TakuMM o6pa3oMm, 4TObbl
AVanasoH MeXAy HWXHen rpaHuuern wm MmeamaHom Obil paBeH AuanasoHy Mexay
MeaMaHOoM 1 BEpXHEN rpaHuuen perTUHIOBOW rpynnbl.

Pacuetr amanasoHa KkpeauTHbIX cnpenoB (MUHWMManbHOrO 3Ha4YeHus KpeauTHOro crnpega -
Min(a), MakcuManbHOro 3HadeHus KpeauTHoro cnpepa - Max (B)) BbinonHsetrca ansa I, II, III
PENTMHIOBOM Fpynnbl UCXOAA M3 3HAYEHUMW MeAMaHHbIX KpPeAUTHbIX CrpefoB COOTBETCTBYHOLLEMN
PENTUHIOBOW rpynnbl B COOTBETCTBMM C Tabnuuen 2 C y4yeToM npemMumn 3a cybopAMHMPOBAHHOCTb
(ecnm NpuUMEeHMMO K aHan3MpyeMoMy UHCTPYMEHTY).

NToroBble AManNa3oHbl KPEAUTHLIX CNPeaoB NpueeneHbl B Tabnuue 2.
PacueT gnanasoHa KpeauTHbIX cnpenoB Ans IV peATUHIOBOW Fpynnbl HE BbIMOJIHAETCS.

Tabnauna 2. /Iluana3oH KpeAUTHBIX CNIPe0B PEHTHHIOBBIX TPYIII.

[nana3oH KpeanTHbIX CNpeaos
Min (a) Mepnana ‘ Max (B)
PeriTnHrosas rpynna I

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

OedonT, Hannume nHbopMaLnn 0 pecTpyKTypu3aumnm B OTHOLWEHUN XOTS 6bl 04HOMO 0653aTeNbCTBa, NPEeAyCMOTPEHHOMO XOTS
6bl OAHMM BbIMYCKOM A0JITOBbIX LUEHHbIX 6ymar SMUTEHTa, NnpeanonaraeTt ﬂ,erO}'IT SMUTEHTA.

66

HokymeHT CP021/251219-35 ot 19.12.2025 10:59;38 GMT +03:00 3aperucTpupoBaH. [JokyMeHT NoAnuncaH 3NeKTPOHHOMN 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



0 + npemusa

SpE + npemus

2 X Spiy + npemus

PeinTuHrosasa rpynna II

Sprp + npemus

Spr + npemus

(2 X Spty; — Sppp) + npemus

PeinTuHrosas rpynna III

Spry + npemus

m
Sprin + npemus

(2 X Spt — Sprip) + npemus

lpumeyaHwne:

B Tabnuue 2 3HauyeHue nokasaTesns «MNpPeMus» MpPUHUMAETCs PaBHbIM 3HAUYEHMIO MpeMuUu 3a
Aeno3nTtoB 1 cybopaAMHUPOBAHHbIX
obnuraunii KpeanTHbIX OpraHM3auuin B Criyvyae OTCYTCTBUS pEeMTUHra BbiMycka, U paBHbiM O B

cy60paANHMPOBAHHOCTb

OCTaJiIbHbIX Ccny4asax.

Ans  cy6opAVHMPOBAHHbLIX
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[Tpunoxxenne Ne 6

K [IpaBunam onpezneneHus
CTOMMOCTH aKTHBOB, COCTAaBJISIOIIMX IEHCHOHHBIE PE3EPBHI,

u COBOKyrIHOfI CTOUMOCTH IICHCHOHHLIX PE3CPBOB

MeTtoanka pacuérta pesepBa noa oXkuaaemble KpeauTHble
yb6biTKN B cooTBeTcTBUU ¢ MCDO (IFRS) 9
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1. OBLUME NMNOJTOXXEHNA

HacTtoswasa MeTtoanka pacyéTta pesepBa Nnoj 0Xumaaemble KpeanTHble YObITKM B COOTBETCTBUMA
c MC®O (IFRS) 9 AO «HM® «B2®.XXn3Hb» (manee - MeTtoamka) cocTaB/ieHa B COOTBETCTBUM C
«MexayHapoaHbIM CTaHAapToM duHaHcoBoM oTyeTHOCTU (IFRS) 9 «®PMHAHCOBbLIE MHCTPYMEHTbLI», a
TakXe B COOTBETCTBMWU C BHYTpeHHUMKN aoKyMeHTaMun AO «HIM® «BID.XKU3Hb».

HacToswasa MeToanka onpenenseTr NoAXoAbl K pacyeTy pe3epBa Mo OXuAaeMble KpeauTHble
ybbITkM (fanee - peseps nog OKY).

2. OBJIACTb MPUMEHEHUA

HacTtosawas Metoanka onucbiBaeT noaxoAbl K pacyéty pesepsa nog OKY anga cneayrowmx
BWAOB aKTMBOB, YUYMUTbIBAE€MbIX MO aMOPTU3UPOBAHHON CTOMMOCTHU (Aanee — aKTUBbI):
e [lonrosble UeHHble 6ymaru.
e [leHexHble CpeacTBa, pa3MelleHHble Ha c4yeTax B KpPeAWTHbIX OpraHusaumsax, C
BblAENEHNEM ClefyoLWmX CErMEHTOB:
o [AEeHeXHble cpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, Ba/lOTHbIX) cyeTax
B KpPeAUTHbIX OpraHusaumax*?;
o JEeHeXHble CpeAcTBa Ha Aerno3uTax;
o [JeHexXHble CpeAacTBa, pa3MeleHHble N0 AOroBOpY MMHMMANbHOrMO HECHMXKaeMoro
ocTaTka;
e [leHexHble cpeacTBa Ha HpOKepCKUX cyeTax.
e [ebutopckasa 3a40/KEHHOCTb No gorosopam obpaTHoro PEMO.
Peseps noa OKY dopMupyeTcsi B OTHOLLEHUM CYMMbl A€HEXHbIX CPeaCTB, nepevuncreHHbIX
npogasuy no caenke obpatHoro PEMNO, a Takke B OTHOWeHun p[ebutopckon
3a[40/KEHHOCTM MO MpoLEeHTaM, NPM3HAHHOM Ha aaTty ¢popMmpoBaHusa pesepsa nog OKY.
e [lebuTopckas 3af0/1KEHHOCTb, C BblAeNIeHNEM CnefylWmnx CerMeHToB:
o [Aebutopckas 3aA40/1KEHHOCTb MO MNpoueHTHOMY (KYMOHHOMY) Aoxoady, 4acTUYHoMy/
NOJIHOMY MOraleHUK SMUTEHTOM OCHOBHOIMO A0JIra No A0AroBbIM LeHHbIM Bymaram;
nebutopckasi 3a40/HKEHHOCTb MO BbinMJate AWMBUMAEHAOB MO akKuusiM, goxoza no

(¢]

AENO3NTAapHbIM pacCrnnnckamMm,

o ,El,e6VITOpCKa$| 3a40JIKEHHOCTb MO A0OXO0AaM MHBECTULUUMOHHDbIX NMaeB pOCCVIl71CKVIX MNoO n
naes (aKuMﬁ) MHOCTPAHHbIX MHBECTULIMOHHDbIX CbOH,CI,OB, nam KOTOPbIX BXOAAT B COCTaB
umyuwecresa PoHaa;

o Toprosasd ,Cl,86VITOpCKaFI 3a40/1DKEHHOCTb,

o LI,E6VITOpCKaFI 3a40J>KEHHOCTb MO apeHAe.

N3 cocTtaBa aebuTtopcKor 3a40/MKEeHHOCTU, noanaaatowlen noa tpebosaHmna MCOO (IFRS)

9 B yactn dopMmupoBaHusa pesepBa noa OKY, ncknwo4datoTcs:

o akTtuebl (Takue Kak npeaonfadveHHble pacxofbl), C KOTOpbIMU CBs3aHbl b6yayuime
3KOHOMWYECKMe BbIrodbl B BUAe Nony4vyeHus (rnepenayn) TOBapoB WKW YCAYr, a He B
BUAE npasa Nony4ymTb AEeHeXHble CpeAcTBa UM UHON (PUHAHCOBLIA aKTUB;

o aKTUBbl HEAOroBOPHOro XapakTepa (Hanpumep, nepennata B 60AXET NO Hanoram u
cbopam).

Ona ueneir pacuyeta pesepBa nog OKY noTtoknm no obauraumsiM, Yy4uTblBaeMbiM MO
aMoOpPTU3MPOBAHHOM CTOMMOCTU, (OPMUPYIOTCS B COOTBETCTBUM C YTBEPXAEHHbIMW [paBuiamum
onpeaeneHnsl TeKylwen CTOMMOCTM aKTMBOB W CTOMMOCTM UMCTbIX aKTUBOB, COCTaBASOLNX

42 CerMeHT «JeHexXHble CpefCTBa, pa3sMelleHHble Ha 6aHKOBCKMX (pacuyeTHbIX, BasllOTHbIX) CYETax B KPeAUTHbIX
opraHusaumsx» Bk/oYaeT 6e3HanunyHble nepesBoAbl B MyTW. KpeauTHble puckn no 6e3HanuyHbIM nepeBoAaM B MyTu
OLEHMBAIOTCS MO KPeAUTHON opraHM3auun — oTNpaBuTeNto NepeBosa.
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MEHCUOHHbIE HAaKOMMEHUs,, CTOMMOCTWM aKTUBOB, COCTaBASAKOWUX MNEHCUOHHbIE pe3epBbl, W
COBOKYMHOWM CTOMMOCTU MEHCUOHHbIX pe3epBoB (fanee - MNMpasuna onpeaenennsa CHA).

Pacuet pesepsoB noa OKY npou3BoaMTCS C NMEpUMOANYHOCTbIO, yCTaHoBeHHoW [paBunamu
onpeneneHuns CHA ana pacdeta CTOMMOCTU YNCTbIX aKTUBOB.

Pe3zeps nog OKY dopmunpyetcs B Bantote Poccuinckon deagepaunn.

3. MOAEJNIb PESEPBUPOBAHUA

B cootBeTcTBMM C TpeboBaHnammu MCOO (IFRS) 9 ana uenen pesepsBumpoBaHUA HBUHAHCOBLIX
WHCTPYMeHTOB POoHA NMpUMeEHSsIET MOAENb OXMAAEMbIX KPeAUTHbIX YObITKOB.

KnioueBbiM MPUHUMMIOM AAHHOM MoAenu SBNSETCH CBOEBPEMEHHOE OTpaxeHue yxyaleHus
WK yNy4dlleHns KpeaAMTHOro kKayectBa (UHAHCOBbIX MHCTPYMEHTOB, C Y4YeToM WHdopMauum o
npoweawnx cobbiTUAX, TEKYLUNX YCNOBUAX, a TakKe 060CHOBaHHbLIX MPOrHO30B 6yAyLWMX CObbITMI
N 3KOHOMUYECKNX YCITOBUNA.

O6bbeM oxuaaembiX KpeauTHbIX YObITKOB, Mpu3HaBaeMblil Kak pe3epB nog obecueHeHue,
3aBUCUT OT CTeneHu yxXYyAWeHUsa UAn  YyNydlleHns KpeaUTHOro KayectBa C MOMeHTa
nepBOHAYasbHOro NpM3HaHUsa GUHAHCOBOrO MHCTPYMEHTA.

4. ONPEQEJIEHUE CTAAWWA OBECLEHEHUSA

B 3aBMCUMMOCTM OT CTENEeHW MU3MEHEHUS KpPeAUTHOro KadecTtBa C AaTbl MepBOHa4yasbHOro

npu3HaHmsa ®oHA OTHOCUT (PUHAHCOBbIE MHCTPYMEHTBI K OAHON 13 cnepyrowmx Craani:

e Cragua 1 - dMHAHCOBblE MHCTPYMEHTbI, MO KOTOPbIM He Habnwaanocb CyLweCTBEHHOro
yBEIMYEeHNs  KpeaAWTHOro pucka u/ wuam  npusHakos obecueHeHnss C  Aatbl
NepBOHAYasIbHOr0 NPU3HaHUS.

e Craaua 2 - dUHAHCOBblE WMHCTPYMEHTbl, C CYLWECTBEHHbIM YBE/IMYEHNEM KPEAUTHOro
pucka C AaTbl NMepBOHAYasbHOrO MPU3HAHUS, HO MO KOTOPbIM MPU3HaKn obecueHeHus
OTCYTCTBYIOT.

e Cragnsa 3 - dMHaAHCOBbIE MHCTPYMEHTbI C NpM3HakaMn obecueHeHuns (B gedonTe).

PacnpeneneHue no cragmsiM NpoMCXOAUT Ha OCHOBE aHanusa KpPeauMTHOr0 puMcKa MCXOAs U3
Hannumsa no ¢GUHAHCOBOMY MWHCTPYMEHTY KpUTepueB, CBUAETENbCTBYKOWMUX O CyLLEeCTBEHHOM
yBENYEHNN KPEANTHOrO pUcKa A0 NpusHaHus aedonTta, u npusHakos obecueHeHus (aedonta).

doHA exeOHEeBHO OTC/NeXWBaeT HaauyuMe KpUTepueB  CYLLeCTBEHHOIO  yBeNYeHUs
KpeauTHOro pucka n cobblTnin obecueHeHus (aedonTta).

Mpu nepBOHayasbHOM MpPU3HAHUM BCE aKTMBbl, YKa3aHHble B pasgene 2 HacToswen
MeToaukun, oTHocaTca kK Ctagum 1.

MNocne nepBoHayasbHOrO MpPU3HaHUA CcTaguMsa obecueHeHUss aKTuBa onpeaensercs Ha
OCHOBaHWU Cnefylowmnx KpuTepmes:
e lI3MeHeHue KpeaAUTHOro penTuHra.

CornacHo KpuUTEpuUIO UM3MEHEHUS KPeaAUTHOr0 PpenTUMHra, akTuBy MpuCcBamMBaloTCs

cnepylowme cragun:

o Cragma 2, ecnu pasHuua Mexay HOMEepoM rpynnbl KpeguTHOro KadecTBa
Rating_ number Ha paTy pacyeTa pe3epsa nog OKY v HOMeEpoM rpynnbl KpeauTHOro
KayectBa Rating number Ha AaTy NepBOHAYasbHOro MPU3HAHUSA He MeHblle
MUWHMMaJIbHOro 4YMucra nepexonoB AN HOMepa rpynrbl KpeaUTHOro KadecTsa Ha AaTy
nepBOHaYyasibHOro NpPU3HaHUS;

o Crtaamsa 1 B MHOM cnydae.
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ConocraBneHue akTyaslbHOro KpeauTHOro perTUHra C HOMEepoM rpynnbl KPeaAUTHOro
KayecTBa Ha AaTy MNepBOHAYasbHOro MpU3HaAHWSA W MUHUMANbHOIrO 4Yucia NepexoaoB
Mexay cTtaguern 1 v ctaguen 2 nnsi COOTBETCTBYHOLWLEN rpynnbl KPpeauTHOro KayvecrtBa
(yBenMUYeHMe HOMepa peNTMHIa) oTpaxkeHo B MNpunoxeHnn 1 K HacToswel MeToamke*3,
B OTHOWEHMN AeHEeXHbIX CpeacTB Ha OpoKepCKUX cyeTax aHanuM3npyeTcss U3MeHeHue
KPeANUTHOro PpeuTUHra W Mpo4YMX TMpPU3HaKOB, CBUAETENbCTBYIOWMX O BO3MOXHOM
YXYALWEHNUN KPEAUTHOr0 KayecTBa B OTHOLEHWUM KPEAWTHON oOpraHmsauuu, B KOTOPOM
6pokepoM OTKPbLIT CYET.
B cnyuyae, ecnn KpeanUTHOW OpraHM3aumun, B KOTOpo 6poKepoM OTKPbIT BPOKEPCKUI CYUET,
NMPUCBOEH CTaTyC LEHTpaJbHOMO KOHTpareHTa, Ana Uuener Hacroswen MeTtoamku
KPeAUTHbI PUCK TakoW KpeaAUTHOM OpraHM3auum oLeHnBaeTCcs Ha MUHUMalNbHOM YPOBHE.
e [nNTenbHOCTb NPOCPOYEHHOM 3a40/HKEHHOCTU.
CpOK HernpepbiBHON MPOCPOYEHHOW 3a[0/HKEHHOCTU aKTUBa OMNpeaenseTcs C AaTtbl ero
noraweHus (BKNOUUTENBHO).
e BHelwHWe NpU3HaKM CHUXEHUS KPEeaUTOCNOCOOHOCTH, Takme KakK:
o baHKpoTCTBO;
o BBepeHne BpeMeHHOMW aaAMMHUCTpaumMm (B TOM 4yucne C MOpaTOpMeEM  Ha
yZAoBneTBopeHue TpeboBaHuin KpeanuTopoB);
o Hanuuue pedonta no Apyrvm akTvBaM KOHTpareHTa;
o WHble kpuTepumn yxyaweHnsa KpeanTHOro Kayecrsa.

4.1. Kputepuu nepexoaa B Ctaamro 2. CyujectBeHHOE yBeJSIM4eHne KpeaAuTHOro pmcka

doHA MCcnonb3yeT Crieaylolmne KpUTeEPUN CYLLECTBEHHOIO YBEIMYEHNS KPEAUTHOro pucka:
e [lna cerMeHTa «[eHeXxHble CpeAcTBa, pa3MeweHHble Ha 6aHKOBCKMX (pacyeTHbIX,

BaJIIOTHbIX) CYETaX B KPeAUTHbIX OpraHM3aumsax»:

o HenpepbiBHas mnpocpoYyeHHas 3a40/DKEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
coctasngetr 1 pabouuin aeHb 1M 6onee, cneaylwouwero 3a AHEM NoAayvyu nopydeHus B
KPeaUTHY0 OpraHusaumio Ha NepeBo AeHEeXHbIX CPeacTB.

o YXyAlweHue rpynmnbl KpeaUTHOro KavyecTBa KOHTpareHTa Ha AaTy pacyeTa pesepsa noj
OKY no cpaBHeHMIO C npeablaywen pator pacdyeta pesepBa nog OKY (pasHuua
MeXay HOMepOM Trpynnbl KPeAMTHOrO KayecTBa Rating number Ha p[aTy pacyeTa
pesepBa nog OKY u HOMepoM rpynnbl KpeAUTHOro KadecrtBa Rating number Ha paTty
npeablaywero pacdetra pesepsa noa OKY He MeHblWwe MWHUMaNbLHOrO 4ucna
nepexoAoB AN HOMepa rpynnbl KpeAUTHOro KayecTBa Ha AaTy NpeablayLiero pacyeTa
pesepBa noa OKY, yctaHoBneHHoro B Tabnuue 5 MMpunoxeHus 1 K HacToswen
MeToaunke).

o OduumnansHas nybnukaums cooblieHus o cywecTBeHHOM dakTe, NOATBEPXAAILLEM
fedont (B T.4. TexHuyeckuh pgedont), B OTHoweHUM oba3aTenbCcTBa,
NpeayCMOTPEHHOrO BbIMYCKOM AOATOBbIX LEHHbIX 6yMart* KoHTpareHTa - CO AHS
nyénukaumm ykasaHHOro coobuweHuns («3apaxeHue» aKTUBOB, He UMeLWnx
NPOCPOYEHHOM 3a40/1KEHHOCTU, Ha YPOBHE KOHTpareHTa).

e [ns cermeHTa «[leHexHble CpeacTBa Ha BpPOKEPCKUX cHEeTaxX»:
o HenpepbiBHas npocpoyeHHass 3a40/KEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
coctasngetr 1 pabouuii aeHb u 6onee, crneaytowlero 3a AHEM MoAayn MNOpy4vYeHus
6pokepy Ha nepeBoa AEHEXHbIX CpeacCTB.

43 B cnyyae, ecnu ansa Poccuiickoi ®eaepaummn OTCYTCTBYET PEMTUHI POCCUWCKMX PEMTUHIOBLIX areHTCTB, TO ANA uenei
pacyeta pesepB nos OKY ®oHA B KayecTBe PpewWTMHra KOHTpareHToB/ 3MUTEHTOB (HanpuMmep, Ans (UHAHCOBbIX
VMHCTPYMEHTOB, BbIMYLEHHbIX MuWHUCTEpCTBOM dMHaHCOB Poccuiickon @Peaepaumu) WUCMONb3yeT BbICWIMA YPOBEHb MO
HauMOHaNbHOM penTuHrosomn wkane areHtctea AKPA (AO) (AAA(RU)) n AO «2kcnepTt PA» (ruAAA).

44 He3aBMCKMMO OT TOrO, COCTaB/SIET TAaKOM BbIMYCK akTMBbl OHAA WU HET.
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o YxyaweHwe Ha paTy pacderta pesepBa noa OKY rpynnbl KpeaAUMTHOrO KadecTBa
KpeaAuUTHOM opraHuMsaumn, B KOTOPOM OpOKEpOM OTKPbIT cYeT MO CPaBHEHUIO C
npeablaylwen aaton pacdeta pesepsa noa OKY (pasHuua Mexay HOMepoM rpynmbl
KpeauTHOro KayecTtBa Rating_number Ha paTy pacdeTta pesepBa noa OKY u HomepoMm
rpynnbl KpeaUTHOro Ka4vecTBa Rating_number Ha AaTy Npeablayllero pacyeTa pesepsa
noa OKY He MeHblle MWHUMaNIbHOro 4ucfia nepexofoB AN HOMepa rpynmnbl
KpeouTHOro KadyecTBa Ha JaTty npegblgywero pacdeta pesepsa nog OKY,
ycTaHoBneHHoro B Tabnuue 5 MpunoxeHusa 1 K HacToswen MeTtoauke).

o OdwuumnansHas nybnukaumsa cooblieHus o cywecTtBeHHOM dakTe, NOATBEPXKAAIOLLEM
aedont (B T.4. TexHu4yeckmir gedont), B OTHOWeEHUMW 0653aTeNbCTBA,
NpeayCcMOTPEHHOMO BbIMYCKOM LOMTOBbIX LIEHHbIX ByMart® KpeauTHON opraHusauuu, B
KOTOpOW OpOKEepOM OTKPLIT CYET - CO AHA Nybankaumm ykKasaHHoOro coobuieHus
(«3apaxeHne» aKTUBOB, HE MMEKLWMX MNPOCPOYEHHON 3a[0J/IKEHHOCTU, Ha YPOBHE
KOHTpareHTa).

e [Ina cermMeHTOB <«[leHexHble cpeacTBa Ha Aeno3utax», «MMHMManbHbIA HECHUXAeMbli
ocTtaTok», «[lebutopckasa 3a[40/HKEHHOCTb MO  goroBopaMm obpaTtHoro PEMO (B
(UHAHCOBbIX MHCTUTYTaxX)»:

o HenpepbiBHas npocpoyeHHas 3a40/KEHHOCTb Ha AaTy pacyeTa pesepsa nog OKY
BHYTPW CpOKa AeNCTBUS (PUHAHCOBOIro MHCTPYMEHTa/ KOHTPAKTHOrO CpoKa cocTaBnseT
1 pabouunn pgeHb n 6onee.

o YXyAweHwue rpynnbl KpeAUTHOrO KayecTBa KOHTpareHTa Ha AaTy pacyeTa pe3epBa noj
OKY no cpaBHEHUIO C AaTOM NepBOHa4YaNbHOro Npu3HaHua (pa3Huua Mexay HOMEpoM
rpynnbl KpeauTHOro KayecTtsBa Rating_number Ha AaTy pacyeTta pesepa noa OKY u
HOMEpPOM rpynnbl KPEAUTHOrO KayvecTBa Rating_number Ha AATy NpeAablAyLero pacyeta
pe3sepBa nog OKY He MeHblle MMHUMaNbHOro 4YMcna nepexoAoB AJ1s HOMepa rpynnbl
KpeAUTHOro KayecTBa Ha JAaTy MepBOHa4YasbHOrO MpPU3HAHWS, YCTAHOBIEHHOIO B
Tabnuue 5 MNpunoxeHus 1 K HacToswen Metoamke).

o OdunumnanbHas nybavkaums cooblleHns O CyLeCTBEHHOM daKTe, MOATBEPXKAAMLIEM
pedont (B T.4. TexHuyeckui pedont), B OTHOWeEHUM obaA3aTenbCcTBa,
NpeaycMOTPEHHOrO BbIMYCKOM AOMTOBbIX LEHHbIX 6yMart® KoHTpareHTa - CO AHS
nyénukaumm ykasaHHOro coobuweHns («3apaxeHue» aKTMBOB, HEe UMEeLWnx
NPOCPOYEHHOM 3a40/1KEHHOCTU, HA YPOBHE KOHTpareHTa).

e [lna cerMeHTa «[ebutopckasa 3ado/KXEHHOCTb NO goroBopam obpaTtHoro PEMO (B

HeMdMHAHCOBbIX MHCTUTYTaX)>»:

o HenpepbiBHaa npocpoyeHHas 3aA0/MKEHHOCTb Ha AaTy pacyeta pesepsa noa OKY
BHYTPM CpoKa AENCTBUS DUHAHCOBOIo MHCTPYMEHTA/ KOHTPAKTHOIrO CpoKa COCTaBASET
30 kaneHaapHbIX AHEN n 6onee.

o YXyAweHwe rpynmnbl KpeaUTHOro KayecTBa KOHTpareHTa Ha AaTy pacyeTta pesepsa noj
OKY no cpaBHEHMIO C AaTON NepBOHA4YanbHOro Npu3HaHusa (pa3Huua Mexay HOMEpOM
rpynnbl KpeauTHOro KayecTtsBa Rating_number Ha AaTy pacyeTta pesepa noa OKY u
HOMEpPOM rpynnbl KPeAUTHOrO KayecTBa Rating number Ha AATy NpeablAyLero pacyeTta
pe3sepBa nog OKY He MeHblle MUHUMaNbHOrO YMcia nepexonoB AN HOMepa rpynmnbl
KPEeAMTHOro KayecTBa Ha AaTy MepBOHA4YaslbHOro MNpu3HaHUS, YCTaHOBJSIEHHOrO B
Tabnuue 5 MpunoxeHnsa 1 kK HacTosiwen MeToauke).

o OdwuumanbHas nybnmkaumst cooblieHns o CywecTBeHHOM daKTe, NOATBEpPXAAoLEM
pedont (B T.4. TexHuyeckui pedont), B OTHOweHUM oba3aTenbCcTBa,

45 He3aBMCUMO OT TOrO, COCTaB/IAET TaKOW BbIMYCK akTUBbl MOHAA UIN HET.
46 He3aBMCMMO OT TOrO, COCTaB/AET TaKoW BbIMyCK akTUBbl POHAA UMK HET.

72

HokymeHT CP021/251219-35 ot 19.12.2025 10:59;38 GMT +03:00 3aperucTpupoBaH. [JokyMeHT NoAnuncaH 3NeKTPOHHOMN 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



(@]

NpeaycMOTPEHHOro BbIMYCKOM A0/IFOBbIX LUEHHbIX 6yMar*’ KoHTpareHTa - CO AHs
ny6AvKauMmM yKasaHHOro cooblieHus («3apaxKeHue» aKTUBOB, HE MWMEeLmX
MPOCPOYEHHOM 3a10/IXKEHHOCTU, Ha YPOBHE KOHTpareHTa).

MpobneMHas pecTpyKTypusaumas,

e [1nqa cermeHTa «[onroeble LeHHblIE 6YMaFM>>:

O

(@]

OdunumanbHasa nybnukaumsa coobueHns o CylwecTBeHHOM daKkTe, NoATBEPXKAANLLEM
TexHuyeckun  gedont B OTHOWeEHMM xXoTa 6bl  oaHOro  obssaTtenbcrsa,
npeaycMOTPEHHOr0 BbIMYCKOM [OArOBOM LEeHHOW 6yMarn, ecnuM Takoh AO0MroBoi
(PUHaAHCOBbIN WHCTPYMEHT CcocTaBnsieT akTuebl ®oHaa - €O AHA nybnaukauuu
yKasaHHOro coobuweHns 4o AHS, npealwecTsylowero gHo oduumnanbHon nybnvkauum
coobuieHus o] CYLLEeCTBEHHOM dakTe, noATBepXAalLem NCMOoJIHEHNE
COOTBETCTBYHOLWEro oba3aTenLcTea B NOJIHOM obbeme.

OdurumanbHasa nybnukaumsa coobueHns o CylwecTBeHHOM dakTe, NOATBEPXKAAKLLEM
fedont (KpoMe TexXHM4Yeckoro), B OTHOWeHuW xoTs 6bl ogHOro obasatenbcrsa,
npeanycMOTPEHHOrO BbIMYCKOM WMHOWM A0/IrOBOW LEeHHOW 6yMmarun, ecnm Tako AONroBoOM
(pMHaHCOBLI WHCTPYMEHT cocTaBnsieT aktmebl ®oHaa - co AHA nybnvkauuum
yKa3aHHOro coobleHns («3apaxeHue» akKTUBOB, He UWMEeKWwMX MNpoOCPOYEHHOMN
330/HKEHHOCTU, Ha YPOBHE KOHTpAareHTa).

YXyaweHve rpynnbl KPeAUTHOrO KayecTBa BbiMycka AOAroBOW UeHHOW 6ymaru/
KOHTpareHTa Ha AaTy pacyeTta pesepBa nog OKY no cpaBHEHUIO C MaKCMManbHOW U3
AaT - AaToW NepBOHayasibHOro Mpu3HaHuMs M gaton odepThl put, NpeallecTByoWen
paTe pacueta pesepBa noa OKY (pasHuua Mexay HOMEpPOM rpynnbl KPeaUTHOro
KayecTBa Rating_number Ha paty pacyeta pesepsa noa OKY u HOMepoM rpynnbl
KpeAUTHOro KayectBa Rating number Ha 6onee no3gHwOW W3 gat - jaty
nepBoHa4YanbHOro Npu3HaHWsa u aaTy odepTbl put, NpeallecTBYOLWYO AaTe pacyeTa
pe3sepBa noa OKY, He MeHbLle MMHUMANbLHOIO Yncia NepexoAoB AJs HOMepa rpynnbl
KpeaAuTHOro KkadectBa Ha 6onee no3gHWOKW W3 paT - JdaTy MepBOHa4vaabHOro
Npu3HaHMa 1 AaTy odepTbl put, NpeawecTByOWYO AaTe pacdeta pesepsa nog OKY,
yCTaHoBsieHHOro B Tabnuue 5 MpunoxeHusa 1 kK HacTosiwen Metoauke).
OdwuumanbHaa nybnmkaumsa coobuleHns o CywecTBeHHOM dakTe, NoATBepXAatowem
pedont (B T.4. TexHuyeckui pedont), B OTHOwWeEHUM obaA3aTenbCcTBa,
NpeaycMOTPEHHOrO BbIMYCKOM JAONATOBbIX LEHHbIX 6yMmar, ecnn Takon [0nroBoW
(pUHaAHCOBbIN WHCTPYMEHT He cocTaBnseT akTuebl ®oHAa - CO AHSA nybaumkauwmu
yKa3aHHOro coobleHns («3apaxeHue» akKTUBOB, He MMEeKLWwMX MNpoCpPOYEeHHOWN
3a[0/KEHHOCTU, Ha YPOBHE KOHTpareHTa).

MpobnemHas pecTpyKTypusauus.

e [lna cerMeHTa «[ebutopckas 3a40/HKEHHOCTb MO MNpPOLEHTHOMY (KYMNOHHOMY) Ao0XoAay,

‘-IaCTVI‘-IHOMy/ NMNo/IHOMY noraweHnt 3MUTEHTOM OCHOBHOIO AoJira no AOJZIrOBbIM LIEHHbIM

6ymaram»:

[¢]

HenpepbiBHas npocpoyeHHas 3a[0/KEHHOCTb MO WUCMNOoNIHeHU 06453aTenbCcTBa,
NpeAyCMOTPEHHOrO BbIMYCKOM AOMrOBbIX LEHHbIX 6ymar Ha paTy pacuyeta pesepsa
nog OKY 3 pabounx gHa n 6onee. Kputepuin npuMeHsIeTCa TONIbKO B C/lyyae, ecnu
OTCYTCTBYEeT oduumanbHas nybamkaumss coobweHns O CyLEeCcTBEHHOM dakTe,
noaTeepxaatoweMm gedont (B T.4. TexHuyeckun AedonTt), B  OTHOLUEHMUMU
obs3aTenbCcTBa, NPEeAYCMOTPEHHOMO BbIMYCKOM AOJITOBbIX LEHHbIX bymar.

47 He3aBMCUMO OT TOrO, COCTaB/IAAET TaKOW BbIMyCK akTUBbl POHAA UMK HET.
48 OnpeaeneHve kputepusa «MpobneMHas pecTpyKTypusauusa» npuseaeHo B pasgene «TEPMUHbI U OMPEAENEHNSA».
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o OduumnanbHas nybnukaumsa coobuieHus o cywecTtBeHHOM dakTe, NOATBEPXKAAILLEM
TexHudeckuin  pgedont, B OTHOWeEHMM XoTa 6bl  ogHOro  0b6sA3aTenbLCTBa,
npeaycMOTPEHHOro BbINMYCKOM [OAroBON LeHHOW 6yMarn, ecnnm Takon [0NroBoW
(PVHAHCOBBIA WHCTPYMEHT cocTaBnsieT aktmBbl ®oHaa - co AHA nybnvkauuu
YKa3aHHOro coobueHnsa o AHSA, npealecTBylowero gH opuumanbHON nybnnkaumm
coobuieHuns 0 CYLEeCTBEHHOM dakTe, noATBepXaatoLem NCMOSIHEHME
COOTBETCTBYHOWEro obasatennscrea B NOSHOM obbeme.

e [ns cermeHTa «[ebuTopckas 3a[0/HKEHHOCTb MO BbiNJaTe AMBUAEHAOB MO aKUMUAM,
AoxoAa Mo Aeno3uTapHbIM pacnuckam», «[Jebutopckas 3aA40/MKEHHOCTb MO A0XoAaM
WMHBECTULUMOHHbIX NaeB poccuickmnx NMU® 1 naes (akuuii) MHOCTPAHHbLIX NWHBECTULMOHHbIX
doHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMywectsa ®oHga»:

o HenpepbiBHas npocpovyeHHas 3af0/KEHHOCTb Ha AaTy pacyeta pesepBa noa OKY
cocrasnseTt 30 kaneHaapHbix gHen n 6onee.

4.2. Kputepuu nepexoga B Ctraguio 3. OnpepgensieHne cobbiTni o6ecueHenus (aecdonra)

doHA NCNoNb3yeT cneayrwne Kputepun gedonTa:
e [Ina cerMmeHTa «[leHeXxHble CpeAacTBa, pa3MeweHHble Ha 6aHKOBCKMX (pacyeTHbIX,

BaANIIOTHbIX) CHeTaxX B KPeAUTHbIX OpraHm3aumnax»:

o HenpepbiBHaa npocpoyeHHas 3aA0/KEHHOCTb Ha AaTy pacyeta pesepsa noa OKY
coctaBnsietr 10 pabounx aHer wn bonee, cneaylWwnx 3a AHEM MoJavyn MOpPy4vYeHUs B
KpeaAUTHYIO OpraH13auuio Ha nepeBoj AeHEXHbIX CPeacTB.

o BbisBneHne dakta 0 Mepax Haa3opHoro perynuposaHumss baHka Poccum,
NpPeanpuHATbIX B OTHOLWEHUM KPEeAUTHOW OpraHusaumm u onybaMKOBaHHbIX Ha
odumumanbHOM canTe baHka Poccumn, a UMEHHO:
= (dMHaAHCOBOE 0340pPOBJIEHUE;

"= BBeAEHWE BpPEMEeHHOW aAMWHUCTpauMum C MOpaTOpUeM Ha YAOBETBOpPeHue
TpeboBaHMN KPeanUTopoOB;
"  OT3bIB JIMLEH3UN HA OCYyLLEeCTBNeHne BaHKOBCKMX onepauui.
KpuTepun npuMeHsIIoTCS CO AHS COOTBETCTBYHOLWEN NybiMKauum.
o OdunumnanbHoe onybsMKOBaHME peLleHNs:
* 0 HayaJsie NpMMEHEHUs K KOHTpareHTy npoueaypbl 6aHKPOTCTBa;
= O NpU3HaHWKN KOHTpareHTa 6aHKPOTOM.
KpuTepuun npuMeHsIIoTCS CO AHS COOTBETCTBYHOLWEN Nyb6ivKaunm.

o CHumxeHne n0 AedOoNTHOrO YpPOBHS KPeAMTHOro penTUHra KOHTpareHTa Ha paaTy
pacyeTa pe3epsa nog OKY.

o OXunaaemass HennaTexecrnocobHOCTb*® KOHTpareHTa npu HalnMuuM COOTBETCTBYIOLLEN
nHdopMaumn AoCTynHOM 6e3 upesaMepHbIX 3aTpaTt U YCUNUNA.

e [lna cerMeHTa «[leHeXHble CpeAcTBa Ha BPOKEPCKUX cHeTax>»:

o HenpepbiBHas npocpoYyeHHass 3aA0/HKEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
coctaBnsger 10 paboumx aHen n 6onee, cneaywlWuMx 3a AHEM MoAayn MopyyeHus
6pokepy Ha nepeBoa AEHEXHbIX CpeacCTB.

o BbiaBneHne dakTa 0 Mepax HaA30pHOro perynupoBaHums baHka Poccum,
NpeanpuUHATLIX B OTHOLWEHUM KPeAUTHOW OpraHM3auMn, B KOTOPOW BpOKEpOM OTKpbIT
cyeT, U onybaMKoBaHHbIX Ha oduunanbHOM calTe baHka Poccun, a UMEHHO:
= (pUHaHCOBOE 0340pPOBJIEHMUE;

4% OnpeaeneHne kputepua «OXxunaaeMas HemnaTeXecrnocobHOCTb» NpuBeaeHo B pasaene «TEPMUHbI VM OMPEOENEHUS».
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= BBeAeHWEe BpPEMEHHOW aAMMHUCTpauUMM C MopaTopMeM Ha YAOBJ/IETBOpPEHMUE
TpeboBaHU KpeaAnUTOpPOB;
"  OT3bIB JIMLEH3MN Ha OCyLLecTBeHne BaHKOBCKMX onepauni.
KpuTepun npuMeHsII0TCS CO AHS COOTBETCTBYHOLWEN Nyb6MKaunm.
o OduumanbHoe onybnmkoBaHne pelleHus:
" 0 HayaJsie NpMMEeHEHUs K KOHTpareHTy npoueaypbl 6aHKPOTCTBa;
* O NpU3HaHUWN KOHTpareHTa 6aHKPOTOM.
KpuTepun NpuMeHsIIOTCS CO AHA COOTBETCTBYHOLWEN Nybnnkauum.
o OT3bIB NMUEH3UN Ha OCYyLLEeCTBNeHne BpokepCcKon AesaTeNbHOCTU.
o CHuxeHne Ao nedonTHOro ypoOBHS KPeAUTHOro pernTUHra KpeaAuTHOW opraHusaunmu, B
KOTOpOW BpoKepOM OTKPbIT CYET, Ha AaTy pacyeTa pesepsa nog OKY.
o OxnpaemMass HennaTeXecrnoCoOHOCTb KOHTpareHTa Mpu HalM4yMu COOTBETCTBYHOLULEN
MHdopMauMmn AOCTYNHOM 6e3 ype3MepHbIX 3aTpaT U YCUIUA.

e [Ina cerMeHTOB <«[leHeXHble cpeacTBa Ha Aeno3utax», «MMHUManbHbIA HeCHUXaeMbli
ocTtatok», «[ebutopckass 3af0/KEHHOCTb nNo Jorosopam obpaTtHoro PEMO (B
(UHAHCOBbIX MHCTUTYTaX)>»:

o HenpepbiBHasa npocpovyeHHas 33a[0/DKEHHOCTb Ha AaTy pacyeTta pesepsa noa OKY
BHYTpPW CpOKa AeNCTBUS MHCTPYMEHTa/ KOHTPaKTHOro cpoka cocrtasnset 10 pabounx
AHen n bonee.

o BbigsBneHne dakta 0 Mepax HaA30pHOro perynupoBaHums baHka Poccum,
NpeanpuHATbIX B OTHOWEHWUM KPeaAUTHOW opraHuMsaumMm U onyb6/MKOBaHHbIX Ha
odumumanbHoOM carTe baHka Poccumn, a MMEHHO:
= (pUHaHCOBOE 0340pPOBJIEHUE;
= BBeAEHWE BpPEMEHHON aAMWHUCTpauMnm C MOpATOpUEM Ha YAOBNETBOpPeHue

TpeboBaHMN KPeanTopoB;
"  OT3bIB JIMLEH3MN Ha OCyLlecTBNeHMe HAHKOBCKMX onepaumnii.
Kputepuu npuMeHsI0TCA Co AHA COOTBETCTBYIOWEN nybnmkaumu.

o OduumanbHoe onybnmMkoBaHMe peLleHus:

* 0 Hayane NpuMMeHeHMUs K KOHTpareHTy npoueaypbl 6aHKpPOTCTBA;
" O MpM3HaHWM KOHTpareHTa 6aHKpPOTOM.
Kputepuu npuMeHsIIoTCA CO AHA COOTBETCTBYOWeEN nybnmkaumn.

o CHumxeHne po0 AedOoNTHOrO YpOBHS KPEAUTHOro penTUMHra KOHTpareHTa Ha paTy
pacyeTa pesepsa nog OKY.

o Oxupaemas HennaTexecrnocobHOCTb KOHTpareHTa MNpu HaanyMM COOTBETCTBYIOLLEWN
nHdbopMaummn AoCTynHOM 6e3 upesMepHbIX 3aTpaTt U YCUNUNA.

e [na cermeHTa «[ebutopckas 3ado/IXEHHOCTb MO AoroBopaM obpaTtHoro PEMO (B

HedWUHaHCOBbIX MHCTUTYTaX)»:

o HenpepbiBHas mnpocpoYeHHas 3a40/DKEHHOCTb Ha AaTy pacyeTa pesepBa nog OKY
BHYTPU CpOKa JAEeNCTBUSA WHCTPyYMeHTa/ KOHTPaKTHOro cpoka cocrtasnser 90
KaneHgapHbIX gHen n 6onee.

o OduumnanbHoe onybnmKkoBaHMe peLleHus:
= 0 Hayalje NPMMEHEeHUs K KOHTpareHTy npoueaypbl 6aHKPOTCTBa;
= 0 NpU3HaHWKN KOHTpareHTa 6aHKPOTOM.

Kputepum npuMeHsIIOTCS CO AHS COOTBETCTBYHOWEN nybnmkaumn.

o CHumxeHne [0 [edONTHOrO YpPOBHSI KPEOUTHOrO penTMHra KOHTpareHta Ha Aaaty
pacuyeTa pesepsa nog OKY.

o PectpykTypusaumsa gedonTtHas.
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o Oxupaemass HennaTexecrnocobHOCTb KOHTpareHTa MNpu HaanyMu COOTBETCTBYIOLLEN
MHbopMauMn AOCTyNHON 6e3 Ype3MepHbIX 3aTpaT U YCUUN.

e [ns cermeHTOB <«[oONroBble UeHHble Oymaru», <«[ebuTopckas 3a[0/KEHHOCTb MO
NpoueHTHOMY (KYMOHHOMY) JA0X0A4Yy, YacCTUYHOMY/ MOSIHOMY MOraweHuto 3SMUTEHTOM
OCHOBHOIO A0Jira No A0NroBbIM LEeHHbIM BymMaram»:

o OdwuumnanbHas nybnumkaumss cooblieHus o CcywecTBeHHOM daKTe, NOATBEPXAAILLEM
fedont (KpoMe TexXHM4Yeckoro), B OTHOWeEHuW xO0Ts 6bl oagHOro obsasaTtenbcTsa,
NpeaycMOTPEHHOrO BbIMYCKOM AOMTOBbIX LEHHbIX 6ymar, ecnu Takol [0MroBoWn
(PUHaAHCOBbIN WHCTPYMEHT CcocTaBnsieT akTuebl ®oHaa - €O AHA nybnaukauuu
yKa3aHHOro coobuieHuns.

o CHuxeHne [0 AedONTHOrO YpPOBHS KPEOUTHOro penTUMHra KOHTpareHta Ha Apaty
pacyeTa pesepsa nog OKY.

o OduumanbHoe onybnmMkoBaHMe peLleHus:

* 0 Hayane npuMMeHeHus K KOHTpareHTy npoueaypbl 6aHKpPOTCTBA;
" O NpU3HaHUWN KOHTpareHTa 6aHKPOTOM.
KpuTepun npuMeHsIIoTCS CO AHS COOTBETCTBYHOLWEN Nyb6iMkaunm.

o PecTtpykTypusaumsa gedontHas.

o Oxupaemass HennaTexecrnocobHOCTb KOHTpareHTa MNpu HaanyMn COOTBETCTBYIOLLEN
nHdbopMaummn AOCTYNHOM 6e3 Ype3MepHbIX 3aTpaT U YCUIUN.

e [na cermeHTa «[ebutopckas 3aA0/MKEHHOCTb MO BbiNJaTte AWMBUAEHAOB MO aKuusM,
Aoxoda Mo Aeno3uTapHbiM pacnuckam», «[ebutopckas 3a40/HKEHHOCTb MO AoXoAam
WHBECTULMOHHBIX naes poccuiickux MUO® n naes (akumin) NHOCTPAHHbIX MHBECTULMOHHbIX
doHA0B, Nan KOTOPbIX BXOAAT B COCTaB nMyLwecTsa ®GoHaa»:

o HenpepbiBHas npocpovyeHHas 3aJ0/DKEHHOCTb Ha AaTy pacyeTta pesepsa nog OKY
coctaBnseT 90 kaneHaapHbIX gHen n 6onee.

®doHA MOXET MPUMEHSATb 3KCNepTHble KOPPEKTUPOBKM B C/lydae, Korga cCyllecTByeT
060CHOBaHWE TOro, 4YTO CHWXEHUe penTuMHra, He 6bl10 CBA3@aHO C YXYALWEHUWEM KpPeaAUTHOro
npoduna KoHTpareHTa. [aHHOe o060CHOBaHWe [OMKHO ObiTb 33a40KYMEHTMPOBAHO B Buae
MOTMBMUPOBAHHOIO CYXAEHWUS.

4.3. Nepexog 3 Cragum 1 B Cragmio 2 u ob6patHo. CyuwlectBeHHoOe YyBe/MueHue
KPEeAUTHOro pUckKa, He siBfsiuleeca obecueHeHueM

C paTtbl BbISABMIEHUSI OAHOIO WAN HECKOJIbKUX KPUTEPUEB CYLLECTBEHHOIO YBEMYEHMS
KpeauTHoro pucka®, aktue nepesoantcs B Ctaauio 2.

BoccTaHOBIEHME KPEAUTHOrO KayecTBa akTMBa, MO KOTOPOMY 6bl10 BbISIBJIEHO CYLLECTBEHHOE
yBE/IMYEHNE KPEAWUTHOTO pUCKa, A0 YPOBHs, OTHocsAwerocs kK CTaguum 1, NpoucxoauT TMpu
OTCYTCTBMM Ha AaTy pacyeTa pesepBa nog OKY KpuTepueB, CBUMAETENbCTBYHOLWMNX O CYLLECTBEHHOM
yBe/IMYEHNN KPEeaUTHOrO puUcka u Kputepues aedontasl.

MNepwop Habnwaenus ansa Ctaanm 2 He NMpUMEHsIETCS.

4.4. Nepexop n3 Cragui 1/2 B Ctaguio 3 n obpatHo. KpeautHoe o6ecueHeHune

Ha paTty BbiIBNeHMS OOHOMO WM HECKONbKUX KpuTepueB pedonta PoHa dukcupyeT
HacTynneHue cobbiTna gedonta n nepesoant aktue B Ctaauto 3.

Mo akTuBaM, oTHeCeHHbIM K CTaaum 3, NnpuMeHsaeTcs nepuos HabnwoaeHus. B TeyeHue 3TOro
nepuoaa aKTWUB npoAo/kKaeT ocrtaBaTbca B Craamu 3 Ana noATBepXAeHus Toro dakTa, 4uTo

50 KpuTepuu, ykasaHHble B n.4.1 HacToswen MeToanku.
51 KpuTepuu, ykasaHHble B N.4.2 HacTosiell MeToaANKMU.
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cobbiTne/(-a) obecueHeHUs He MnoBTOPUTCA/(-ATCH) U YNy4lleHue KpeAUTHOro KadecTBa aKTuBa
COCTOSI/IOChb M ABASIETCSA CTabubHbBIM.

Mpu BbISBIEHWM B TeyeHMe nepuoaa HabnwaeHUs OAHOro WM HECKOJIbKUX KpuTepues
aedonta nepvosa HabnoaeHus npekpawaercs,
Cragum 3.

aKTUB ocTaeTcs B

MNepvnop HabnwogeHuss coctasnsetr 180 (cTo BoceMbAecsT) KaneHAapHbIX AHEW C aaTthbl
ncyesHoBeHus kputepus/(-eB) agedonta go nepesosa B Ctagmio 1 unm Craguio 2.

B nanbHenweM, ecnu y akTuBa, Haxoasuwerocs B Ctaanu 3, oTCYTCTBYIOT Kputepuun aedonTa,
HO MMeeTCa OAMH WAN HEeCKONbKO KPUTEpPUEB CYLLEeCTBEHHOro yBeIMYEHUS KpeAUTHOro pucka no
CpaBHEHWIO C AaTOW MepBOHa4YasbHOrO MPU3HaHMSA, NpeayCcMOTpeHHbIX N.4.1 HacToswen MeToamkm,
OH nepeBoauTcs B CTagmio 2 nocne 3aBeplieHns nepmoa HabnwoaeHus.

B cnyuyae oTcyTCTBUSA/ NMpeKkpalleHus AeNCTBUS, Kak KputepueB aedonTa, Tak U Kputepues
CYLLECTBEHHOro YBE/IMYEeHNs KpPeauTHOro pucka, akTue Bo3Bpawaerca B Craguwo 1, nocne
3aBepLUeHnNs nepuoaa HabnwaeHus.

MNepeBoa akTuBa B CTraguio 1/2 ocylwlecTBnseTcs C AaThl, CneAyloulen 3a AaTON OKOH4YaHus

nepumona HabnoaeHmns.

5. ®OPMUPOBAHME PE3EPBA NOA4 TOProByrO AEBUTOPCKYIO 3AA0O/DKEHHOCTb U
AEBUTOPCKYIO 3AAOJIXXEHHOCTb NO APEHAE

Mpn dopmmpoBaHnnM pesepsa KpeauTHble YyO6bITKM NoA TOProBytoO
AeOUTOPCKYI0 3a40/KEHHOCTb, HE COoAepXallyl 3HayuTeNnbHOr0 KOMMOHEHTa dUHaHCMpoBaHusA, a
TaKXke noa AeBUTOPCKYK 3aA0/KEHHOCTb Mo apeHae®? ®oHA MPUMEHSIET YMPOLLEHHbIM noaxoa,
npeaycMoTpeHHbin MCOO (IFRS) 9 (n. 5.5.15 - 5.5.16).

ToproBoii AebUTOPCKON 3a40/IKEHHOCTbIO, HE coAaepXKalleh 3HAYUTENbHOrO0 KOMMOHEHTA

noa oO>Xuaaemblie

(bHaHCcMpoBaHUs, ABNSIETCS 3aA40MKEHHOCTb nepes ®OHAOM, CPOKOM rnorauweHus He 6onee uem 1
road C AaTbl BO3HWMKHOBEHUS, B paMKaxX KoTopoit ®oHA BbICTynaeT B posM MOCTaBLiMKa TOBapoB
(paboT, ycnyr), um KoTopasi MNOANEXMUT YperyiMpoBaHUIO AEHEXHbIMKM cpeacTBaMu (MU UHbIMU
(UHAHCOBbIMM aKTUBaMM).
[ebntopckoi 3aA0/IKEHHOCTbID MO apeHAe SBASETCS 3a40/KEHHOCTb,

BC/IeACTBME onepaunii, oTHocsWKnxcs K chepe npumeHeHus MCOO (IFRS) 16.

BO3HMKaloLWan

®oHAa PopMUpYET OLIEHOUYHbIN pe3epB NoA ybbITkM No 4ebUTOPCKON 3a01KEHHOCTN B CYMMe,
paBHOM 0XWAAEMbIM KpeauTHbIM YbbITKaM 3a BECb CPOK.

PacueT oxumaaeMbix KpeAUTHbIX YObITKOB Mo AebUTOPCKON 3a40/KEHHOCTU OCYLLECTBASETCS C
WCMNOJIb30BAaHNEM MaTpuLbl OLEHOYHbIX pe3epBOB, YCTaHaBAMBalwWel @UKCMPOBaHHbIE CTaBKuU
OLlEHOYHbIX pEe3epBOB B 3aBMCMMOCTM OT KOJMYECTBa AHEW MPOCPOYKM, U MPUMEHAEMbIE K
6anaHcoBoM CTOMMOCTM A[ebUTOPCKOM 3a40/KEHHOCTM Ha paty QopMmpoBaHus/ nepecmoTpa
pe3epBa noj oxuaaemble KpeauTHble YObITKN.

Ta6nuuya 1. MaTpuua OLEHO4YHbIX pe3epBoB

Konuuectso  aHel MeHee 30 ot 30 go 90 ot 90 go o1 180 go cBbiwe 360
MPOCPOYKHN aHen AHeln 180 aHen 360 agHen aHen
Craska 1% 3% 20% 50% 100%
pe3epBMpoBaHus

Jebutopckaa 3aA0/1KEHHOCTb, NNAaTeXW N0 KOTOPOM MpoCpoYeHbl Ha cpok MeHee 30

KaneHaapHbIX OHEN, KJ'IaCCMd)VIU,MpyeTCﬂ ®oHAOM Kak ﬂ,e6MTOpCKa$-I 3a40JI>KEHHOCTb, MO KOTOpOl‘;I HE

52 MpuUMeHMTENbHO K AaHHOMY pasgeny Mpu COBMECTHOM YMOMWHAHWMM TOProBoi AeBMTOPCKOM 3a[0/KEHHOCTU U

3a40J/IXEHHOCTU NO apeHAe UCNOJNIb3YyeTCAa TEPMUH <<,qe6vrropc;<a9| 3a40/1KEHHOCTb>.
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MpoOM30LWWJ/IO CYLLEeCTBEHHOE YBeNMYEeHUe KpeaUTHOro pucka C MOMeHTa MepBOHa4vasbHOro
NpU3HaHWA.

[debutopckas 3a40/HKEHHOCTb, MaaTeXW Mo KOTopor npocpoyeHbl 30 kKaneHaapHbIX AHER U
6onee, HO He 6onee 360 kaneHaapHbIX gHen, knaccudbuumpyroTcs GOHAOM KaK 3a40/HKEHHOCTb, Mo
KOTOPOW MPOM30LINO0 CYLLECTBEHHOE YyBeIMYeHue KpPeauTHOro pucka C MOMEHTa MepBOHA4asnbHOro
NpU3HaHWA.

JebuTtopckasa 3a40/HKEHHOCTb, MaTeXu no KOTOPOW MpOoCpoYeHbl cBbilwe 360 KaneHaapHbIX
AHen, knaccubuumpyoTcs POHAOM Kak HeBo3BpaTHas (AedonTHas) 3a40/KEHHOCTb.

Mopagok  pe3epBUMpOBaHMS  TOProBoM  AeOUTOPCKON  3a40/IKEHHOCTU,  coaepXkallen
CYLLEeCTBEHHbIA KOMMOHEHT bMHaHCMpoBaHua (Npeanonaratowyo OTCPOYKyY nyaTtexa Ha cpok 6onee
roga), onpenensiercsa npodeccMoHanbHbIM cyxaeHnem doHaa.

6. PACYHET OOKMWAAEMbIX KPEAUTHDbIX YBbITKOB

YueTHOW eauHuuein, B OTHOLWEHMW KOTOpPON ocyliecTesnaercs dopMmpoBaHue pesepBa noj
OKY, aBnsieTca onpeAeneHHbli akTUB UK NapTus onpeaenieHHoro aktuea (Ans LeHHbIX 6ymar).

B 3aBucMMocTM OT NPUCBOEHHOMW CcTagmMnm obecueHeHUs aktmBa pe3eps nog  OKY
paccyMTbiBAaeTCa B paspese yUYeTHbIX eAMHUL, COrNacHO NpuBeAEeHHbIM HUxXe dopMyaM.

Ons aktueoB B Ctaaun 1 peseps nog OKY paccunTbiBaeTcs Kak:

ELjgtage = PDy * LGD % EAD,

(1)
roe:
PD, - BEpOSATHOCTb AedonTa KOHTpareHTa B TedyeHMe MNepBOro roga OT AaTbl pacyeTa
pesepsa noa OKY;
LGD - ypOBeHb NoTepb Npu HacCTynaeHnu aedonTa;
EAD, - pa3Mep 3a40JIXEHHOCTM Ha MoMeHT gedonta B TeYeHWe MNepBoro roga oOT AaTbl

pacyeTa pesepsa nog OKY.

B kauvectBe 3HaueHus EAD; Npu pacyeTe OXMAAeMbIX KpeAUTHbIX YObITKOB MpUHMMAaETcs
Banosas H6anaHcoBas CTOMMOCTb (PMHAHCOBOrO aKTMBa Ha AaTy pacyeTa pesepsa nog OKY.

Ecnn cpok AencTBMS akTMBa MO COCTOSHWMIO Ha AaTy pacyeTta pesepBa noa OKY MeHble 1
(ogHOro) roga, To BEpPOATHOCTb AedonTa PD, pacCyYMTbIBAE€TCS B COOTBETCTBUM C .7.2.5.

Onsa aktueosB B Ctaamun 2 peseps nog OKY paccuuTbiBaeTcs Kak:

EL; stage = Y PD; x LGD * EAD;,

(2)

roe:

PD; — BEpOSATHOCTb AedonTa No akTUBY Ha rOpu3oHTe T;;

T; - KOJIMYEeCTBO AHeN OoT AaTbl pacyeTa pesepBa nog OKY o aatel i-0ro AeHeEXHOro
noToka;

LGD - ypOBeHb noTepb Npu HacTynaeHun aedonTa;

EAD; - cyMMa /-Oro JAeHeXHOro noToka no akTmey (AEHeXHbI noToK B Aaty |,
OVCKOHTMPOBAHHDbIN MoA akTyanbHY0 3D@dEKTUBHYIO CTAaBKY);

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

Onsa aktneos B Craamu 2, CO CpOKOM AelicTBMS He Honee oaHOro roga nokasartenb EAD;
NMPUHMMAETCS paBHbIM BasioBOM 6anaHCOBOM CTOMMOCTM TaKoro akTMBa Ha AdaTy pacyeTa pe3epsa
nog OKY.

78

HokymeHT CP021/251219-35 ot 19.12.2025 10:59;38 GMT +03:00 3aperucTpupoBaH. [JokyMeHT NoAnuncaH 3NeKTPOHHOMN 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



Onsa aktueos B Ctaamun 3 pe3seps nog OKY paccuuTbiBaeTcs Kak:

EL3 stage = LGD * EAD yy,
(3)

roe:
LGD - YpPOBEHb NMOTepb Npu HacTynseHun gedonTa;
EAD.,, - pa3Mep 3a[0/DKEHHOCTN Ha AaTy pacdeTta pe3sepsa nog OKY.

B kauyectBe 3HayeHua EAD.,, Npu pacdete pesepsBa noa OKY npuHuMaeTcs BasoBas
6anaHcoBas CTOMMOCTb (PMHAHCOBOrO aKTMBa.

Ons akTMBOoB, MMeWLWMUX B KayvecTBe obecneyeHuMs He3aBUCUMYKO rapaHTUIO, coauaapHoe
MOpy4YnTENbCTBO APYro KommnaHum, pesepB nog OKY paccuuTbiBaeTcsd C y4eTOM BEPOSTHOCTU

Dguarantor
1

aedonta P N YpPOBHA TMOTEpb MNpWM HacTynieHun pedonta LGDI*Arantor  rapaHTa/
nopyuutens. [llpu pedonte KoHTpareHTa @®oHAa npeanonaraeTcsds BO3MOXHOCTbL obpalleHus
B3bICKA@HMS K rapaHTy/ nopyuuTento KoHTpareHTa ®oHaa Ans Bo3BpalweHus cpeacTts. [lo aTok
npuumHe B KadecTtBe pe3epBa nog OKY no aktmBaM, ob6ecrneyvyeHHbIM TrapaHTUaMKU WK
MOPYYUTENIbCTBOM TPETbEN CTOPOHbI, MPMHMMAETCS MUHMMasIbHAs BEJIMYMHA MEXAY OXWAaeMbIMu
KpeauTHbIMK ybbITKamm no gopmyne (1) n oxmaaemMbiMM KpeauTHbIMU yObITKAMKU, NOYYEHHBIMU NpPU

Dguarantor
1

noactaHoske B dopmyny (1) 3HauyeHMt BeposATHOCTM pedonta P M YPOBHS MOoTepb MNpw

HacTynseHnn aedonTta LGD I anor rapaHTa/ nopyuntens. ®opMmyna pacdeta npmBeAeHa HUXe:

ELguarantor_existence — min( PD1 % LGD * EADl; PDiguarantOT * [ G D9guarantor . EADl), (4)

1 stage

[ns akTMBOB, 06eCneYeHHbIX rapaHTUsAMW UAU NOPYYUTENLCTBOM TPETHEN CTOPOHbI, pasMep

pesepBa noa OKY anst Ctaamn 2 (ELYsnctt-*1") u Ctaamn 3 (ELY pnge  55t"e) Npeanonaraetcs

guarantor_existence
1 stage

rapaHTa/ nopy4mTens oT KoHTpareHTa ®oHaa:

paBHbIM 3HadeHuo ans Craaumm 1 (EL ) BBUAY MPEAnosioXEeHUs O HE3aBUCMMOCTU

EL‘gl;ggg;ltor_exlstence — ELgl;?gZZtor_esttence — ELgl;ﬁggztor_exlstencel (5)
lpumeyaHue.
Mpw pacueTe UCNONB3YIOTCA cneaylowme NoAxXoAbl K OKPYreHUIo:
o OKpYI/IeHUs MPOU3BOAATCS MO NpaBuiaM MaTeMaTUYeCKOro OKpYyrieHus;
o EL- BenuuuHa pe3seps nog OKY, 3HauyeHue oKpyrnserca A0 2 3HaKOB Mocsie 3ansTon;
o EAD; - AeHeXHbIn NOTOK B AATY i, AMCKOHTUPOBAHHbIN NOA4 aKTyanbHY 3 MOEKTUBHYIO
CTaBKy ANnS akTneosB B CTaamu 2, pe3ynbTaT HE OKpYrnseTcs.

7. PACYET PEATUHIOB U PD

Mpouecc Nosly4yeHus 3Ha4YeHNn BepoSATHOCTM AedonTa pasaensieTca Ha sTanbl:
1) OnpeaeneHuve rpynnbl KpeAUTHOrO KayecTBa akTMBa/ KOHTpareHTa.
2) OueHKa BeNUUYNHbI BEPOSATHOCTU AedonTa.

7.1. OnpepeneHve rpynnbl KPeAUTHOIO Ka4yecTBa akTMBa,/ KOHTpareHTa

Mpu pacuete pesepBa nog OKY wncnonb3yetrca penTUHr KpeamTocnocobHoCTM akTmea/
KOHTpareHTa Ha pABe paaTtbl (Ha AaTy nepBOHa4dalbHOro MNPU3HAHUSA WU TEKYLWYyl) U MPOrHo3
M3MEHEHUA KpeauTHOro pentmHra. Metogmka pacyeTa pemTUHra KpeauToCnoCOBHOCTU sBNAeTCA
WAEHTUYHOM ANs BCeX aar.

Mpwn BbIBOpE penTnHra KpeamMTocnoCcobHOCTM B Clydae Hanmuus odepTbl put y akTuBa AaTom
nepBOHAYasibHOro NpM3HaHUS NMapTUM aKTMBa SBNSETCS MakCMManbHas M3 AByX AaT:
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e jJaTa NpuobpeTeHus NapTumM akTMBa B noptdens OoHaa;
e pnaTta odepTbl put Mo akTMBY, NpeaLlecTBylollas gaTe pacyeta pesepsa nog OKY.

7.1.1. NocTpoeHne eAUHOMN WKaNbl PEUTUHIOB

OcyuwecTtBnsietcds ¢GOpMUpOBaAHWE CPaBHUTENbHOW  LWKajibl PEUTUHIOB  HaLMOHANbHbIX
penTuHroBbix areHTctB (lMpunoxeHme 1 K HacToawen Metoamke). KaxaoMmMy PpeENTUHIY
npucBamBaeTcsl MOPSAKOBbIA HOMep Rating_number, BO3pacTalOWMA MO Mepe YyXyAleHUs
KpeauTHOro KayecTBa.

7.1.2. NMopAaAoK onpeaesneHna KpeauTHOro peiMTUHra akTuBa/ KOHTpareHTa

Ons ponroBoi LueHHOW 6ymaru:

e [Py HaNMUUM penTUHra BbiNyCKa WCNONb3YIOTCA KpeAuTHble pPenTUHIM BbiMycKa,
NMPpUCBOEHHbIE pPa3/IMYHbIMU peVITMHFOBbIMM areHTCcTtBamu,

e B OTCYTCTBUM pPENTUHra BbiNyCKa, MNPUCBOEHHOr0 XOTa ©Obl OAHUM PEUTUHIOBbLIM
AreHTCTBOM, MPU HaINUYMM PENTUHIA SMUTEHTA LIEHHOW ByMarn Mcnonb3yetcs KpeauTHble
PENTUHIMN SMUTEHTA, MPUCBOEHHbIE Pa3fIMYHbIMU PENTUHIOBbLIMU areHTCTBaMM.

Ona nebuTtopckoii 3aA40MKEHHOCTU C HacTyNUBLUMM CPOKOM njiaTexa Mo MpOLeHTHOMY
(KynoHHoMy) Aoxoay, 4YacTMYHOMY/ TOJSIHOMY MOralweHMio 3MUTEHTOM OCHOBHOFO Aosra no
OONIFOBbIM  LIEHHbIM 6yMaraM UCMNONb3yeTCs KpPeAUTHbIE PEeUTUHIM 3SMUTEHTA, TMPUCBOEHHbIE
pa3/INYHbIMU PENTUHIOBBLIMW @areHTCTBaMMU.

Ons npounx pUHaHCOBbIX MHCTPYMEHTOB UCMNOJIb3YEeTCA PEATUHI KOHTpareHTa.

7.1.3. Bbi6op rpynnbl KpeauTHOro Kayecrea

Ons Kaxaoro penTMHra npucBamMBaeTCsli MOPSAKOBbIA HOMep Rating_number B pa3pese
Ka»loro U3 peNWTUHIOBbIX areHTCTB Ha OCHOBEe LWKalbl, YKasaHHOM B lMpunoxeHun 1 K HacToswekn
MeToauke.

Ecnu nMeeTcs HECKONBbKO KPEAUTHbBIX PEUTUHIOB, MPUCBOEHHbIX PENTUHIOBLIMW areHTCTBaMM,
TO rpynna KpeaMTHOro KayecTBa aKTuMBa/ KOHTpareHTa onpepenserca Kak cpegHee
apudmMeTnyeckoe 3HayeHUE HOMEPOB PEUTUHIOB, C OKPYI/IEHWMEM TOJIYYEHHOro pe3ynbTaTa Ao
LLeNIoro 3Ha4YeHns B MEHbLUYH CTOPOHY (NyYLUUA PENTUHT).

Mo pe3ynbTaTam Bbibopa PUKCUPYETCS HOMEpP rpyrnmnbl KPeAUTHOro KayecTBa akTuea (naptuu
aKTMBa — [ANS UEHHbIX 6ymar)/ KOHTpareHTa M NpPOrHO3HOe 3HadyeHue penTuHra (penTUHroB),
ncnosb3yeMoro (Mcnosib3yeMbix) Npu onpeaeneHnn rpynnbl KpeANTHONO KayecTea.

B oTAaenbHbIX cnydasx ®oHA MMeeT NpaBo OnpeaennTb rpynny KpeamuTHOro Kkadectsa akTuea/
KOHTpareHTa Ha OCHOBaHWKN NpodecCUOHanbHOro CyXaeHnsa>3,

7.2. OueHKa BeJsIM4MHbI BEpOATHOCTU AedonTa

B pacuéte oxumaaeMbix KpeaAUTHbIX YObITKOB MCMONb3YOTCS:

BeposTHOoCTb aedonta PD — BeposaTHOCTb AedonTa akTuBa/ KOHTpareHTa Ha ropuMsoHTe 1 rog
npu yC/I0BMK, YTO OH He siBAsieTcs AedONTHbIM Ha Hayano 3Toro nepuoaa.

BeposATHoCTb aedonTta Ha akoHoMmuuyeckoMm uukne (through-the-cycle PD) PDT™C - oueHka
BEPOSATHOCTU paedonTa Ha ropum3oHTe 1 roag Ha OCHOBE WHGOpMauunm 3a AOAUTENbHbIA Mepuosg
HabnaeHns (3KOHOMUYECKUI LMK, NpeawecTBYOWNIA gaTe pacdeTa pesepBa nog OKY).

BepoaTHocTb aedonta PIT C yYeTOM MPOrHO3HbIX AaHHbix PDIT-FM - ouenka BepoAaTHOCTM
aedonta B TeyeHMe rogoBoro nepuoga Ha ocHoBe Haubonee akTyanbHOM MHPOpMaumm (point-in-

53 B cnyyae CHMXeHWst KpeauTHOro peiiTuHra (pMHaHCOBOro MHCTPYMeHTa Huxe 19 HoMepa rpynnbl KPeAMTHOMO KayecTsa, Ho
Bblwe fedonTtHoro yposBHs (Hanpumep, kateropus RD peltuHrosoro areHtctea AO "Dkcnept PA"/ SD penTUHrosoro
areHtctBa AKPA (AO)), ®oHa npodeccnmoHanbHbiM cyxaeHnem onpegenser Craguio obecueHeHns M COOTBETCTBylOLee
3HayeHue PD.
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time, PIT - Ha MOMEHT BpeMeHMu), HanpuMmep, 3a MOCAeAHMWA o4 A0 AaTbl pacyeTa M C y4eToM
NporHo3HbiX AaHHbiX (forward looking information, FLI).

7.2.1. Pacuet 3HauyeHun PD

BeposiTHocTb aedonta (PD) Ha ropmsoHTe 1 roa onpenensieTcss Ha OCHOBAHWWM MyBAMYHbIX
AOCTYMHbIX AaHHbIX MO BEPOSTHOCTSAM AedoniTa peMTUHIOBOro areHTcTBa dkcnepT PA, nybnnkyembix
Ha caliTe areHTCcTBa>*.

BeposaTHocTb aedonta PD™™C no ypoBHAM pelTMHra onpeaensieTca MnocpeacTBOM
annpokcuMmauum BeposaTHOCTU aedonTta PD no pernTUHroBbIM KaTeropusaMm Ha ropu3oHTe 1 roa no
cnepywowen dopmyne:

PD{ Roting numper = @ X exp(Rating_number X b), (6)

roe:
Rating_number— HOMep rpynnbl KPeANTHOrO KayecTBa;
a b - K03 PULNEHTbI MOAENMN.

KoadbduumeHTbl a, b onpeaensaioTca METOAOM HaMMeHbLUMX KBAAPaTOB Ha OCHOBE 3HA4YeHun
yactoTbl AedonToB PD No pedTUHIOBbLIM KAaTEropmsaM Ha ropnsoHTe 1 rog no popmynam:

p = MZita (i n(PD )~ (BiL, % Bl In(PD ()

2 ’ (7)
n2?=1xi2—(2?=1xi)
Y% in(PD(x))-bY . x;
a:exp(ll ( nl) lll), (8)
roe:
n - KOJIMYECTBO PENTUMHIOBbIX KaTeropum, KOTOpble COAEepXaT HEeHy/eBble 3HavyeHus
4acToTbl 4edOoNTOoB;
i - MOpPSIAKOBbLIA HOMEP PEUTUHIOBOW KaTteropuu, i = oT 1 go n;
X - HOMep rpynnbl KpeauTHOrO0 KayecTBa pPEenTUHroBOM KaTeropumm 2kcnepT PA.

OnpepeneHne HoOMepa rpynnbl KpeaUTHOro KayecTBa PEeNTUHIoBOM KaTeropuu
2kcnepT PA BbINOMHAETCA Ha OCHOBaHUM Tabnuubl 2.
PD(x;) - BepoATHOCTb Aedonta PD penTMHIOBOM KaTeropmm Ha ropmsoHTe 1 roa.

Ta6nuua 2. CooTBeTCTBME HOMEpA rpynnbl KPeAUTHOro KavyecTBa U peMTUHIOBOM
kateropum dkcnept PA

HomMmep rpynnbi PeiATUHroBas KaTteropus
KpeAUTHOro KayecrBa Akcnept PA

1 AAA

2 AA

5 A

8 BBB

11 BB

14 B

17 CCcC

18 CcC

19 Cc

54 Tabnuua «YpoBHWM (4YacToTbl) AedonTa Mo PeNTUHIOBbLIM KaTEropuaM HaLMOHaNbHON POCCUICKON PENTUHIOBOW LUKanbl
AreHTCTBa AN15 BCeX 0O6BEKTOB PENTUHIa, KpOMe CTPYKTYPHbIX 06auraumii u MHCTPYMEHTOB CTPYKTYPHOIO (PUHAHCMPOBAHMNS».
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7.2.2. Pacuetr BeposiTHOCTU Aedonta B TeyeHue 6amkanwmx 12 MecsueB Ha OCHOBe

aKTyasbHOW MH(pOopMaumm

Pacuét BepoaTHocTM fedonTa B TeyeHue 6Gavkanwmx 12 MecsiueB Ha OcHoBe Hawbonee

aKTyanbHOW MH(OpMaLMM OCYLECTBASETCS NOCPeACTBOM KOPPEKTUPOBKKM PDTTC ¢ Mcnonb3oBaHWeEM

cneayruwero CoOoTHoWeEHUA .

DRigst year
PDfZI;I;l _ ppTTC 1_DRlast_year 9
1-ppFIT ~ 1—ppTTC DRops period |’ (9)
1_DRobs_period

roe:

PDFIT - OLleHKa BEpPOSTHOCTU AedosTa B TeyeHue 6mxanwmx 12 mecsiueB Ha OCHOBE
Hanbonee akTyanbHOW MHMOPMaUUM A0 YYE€Ta NPOrHO3HOW MHGopMauuu;

pDTTC - BEPOATHOCTb Aedo/iTa Ha SKOHOMUYECKOM LINKIIE;

DRygst year - cpegHun ypoBeHb Jaedonta nNo BCEM pPENTUHIOBbIM KaTeropusMm Mo
CTaTUCTUKE PENTUMHIOBOro areHTcTBa JkcnepT PA 3a nocnegHwuii [OCTYMHbIN
roa;

DRps perioa - CpedHu ypoBeHb pedonta Mo BCEM PENTUHIOBbIM KaTeropuvsM no

CTaTUCTUKE nocneaHum

3KOHOMUYECKUIA LUK,

pelTUHroBoro  areHtcrsa 3kcnept PA  3a

Ana pacyeta DRygst years DRobs perioa MICMONb3YIOTCS AaHHble PEATUHIOBOrO areHTCTBa JKCnepT

PA 06 ypoBHe gedonta no obbekTaM pernTUHra Ha ropmsoHTe 1 roa.

lpumeyaHue.
3HadeHns BepoATHocTM aedonta PDIEC

1,Rating_number

Mo YPOBHSIM peNTMHrA, BEPOSITHOCTU
fedonta PDFIT nopnexaT perynspHoMy MNepecMoTpy, C YYE€TOM nocnenylowmx 06HOBEHUNA
JaHHbIX MO  BepoATHOCTAM  gedonta pPenTUHIoBOro dkcnept PA, wu
3abnaroepeMeHHo pgosoasaTcs HMN® no ceeaeHus BCexX ynpaBasioOWMX KOMNAHUMA, C KOTOPbIMU

areHTCTBa

3aKJ1t04YEeHbl AOrOBOPbI AOBEPUTESNIBHOIO YMNPaBEeHUs, U CNeumanM3anpoBaHHOro A4eno3mTapus.
PacueT 3HaueHuit PDTTC, PDPT npoBoauTCS 6€3 MPOMEXYTOUHbIX OKpYrNeHWui, pesynbtaT
OKPYINSETCS C TOYHOCTbIO 0 4 3HAKOB MOC/IE 3ansATOM B NMPOLIEHTOM BblpaxeHuUn (6 3HaKoB B
[ONEBOM BbIpaXXeHun).

7.2.3. YYET NporHo3Ho nHcpopmauum B KoMnoHeHTte PD

MpOrHo3HOe 3HaYeHne penTUHra MOXeT NPUHMMATb OAHO M3 YETbIpeX BO3MOXHbIX 3HAUYEHWUN,
npueeneHHbIX B Tabnuue 3.

Ta6nuua 3. TUNbl NPOrHO30B PEATUHIOBbIX areHTCTB.

AKPA (AO)

AO "Idkcnept PA"

000 "HKP

000 "HPA"

Mo3nTNBHbIN

Mo3nTMBHbLIN

Mo3nTNBHbIN

Mo3nTNBHbIN

CTtabunbHbIl

CtabunbHbIN

CtabunbHbiN

CtabunbHbIN

PazBuBatoLwmincs

PazBuBatoLwmnimcs

HeonpeaneneHHbIn

PazBuBatoLwmincs

HeratusHbIN

HeraTtmBHbIN

HeratmeHbIN

HeratusHbIN

B uensax HacToswen MeToamKku MHTEPNPETALUNA NPpOrHO30B cneaytouasn:

e €C/N NpPOrHo3 «MNO3UTUBHDBIN», TO OXMAAETCA ynydyweHume peVITMHFa Ha O4ANH HOMEpP,

e eC/M NPOrHo3 «cTtabunbHbIN»/ «pa3BUBaAOWNACA»/ «HeEOMpeaeneHHbIN», TO OXWAaeTcs,
YTO PENTUHI OCTAHETCS HEU3MEHHbBIM;
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e €C/IN NMpPpOrHo3 «HeraTUBHbIN», TO 0XMpaeTcs yXyaweHune peVITMHFa Ha OANH HOMED.

3HauveHus PDTTC, PDPIT KoppeKTUpPYeTCcs C yYeTOM NMPOrHo3HOro 3HaUYeHUsl peTMHra aMUTEHTa
BHE 3aBMCUMOCTM OT TOr0, PEWTUMHI aKTUBA WM PENTUHT 3IMUTEHTa Mcnonb3oBaH npu ux (PDTTC,
PDPIT) onpeaeneHun.

B kayectBe MNpPOrHO3HOM MWHGPOPMAUMM MNO UBMEHEHUKD pPENUTUHIra WCMOJSb3YIOTCA BCe
aKTyasibHble NPOrHO3Hble 3HAaYEHUA PENTUHIa SMUTEHTA, NMPUCBOEHHbIE PENTUHIOBLIMW areHTCTBaMu
Ha AaTy OUEHKM.

Ecnn  nporHo3Hble 3HauyeHus penTuHra oTcyTcTByeT, PD ocCTaeTcs HEW3MEeHHbIM.
OTCyTCTBYlOLME NPOrHO3bl HE YYUTHIBAKOTCS.

lNpumeyaHne:

Hanpumep, ecnu MNporHo3Hble 3HAYeHUs perTUHra sMUTEHTa 0OBSABMAM ABa areHTCTBa, U
OAlHO M3 MPOrHO3HbIX 3HAYEHUN penTUHra - cTabunbHbIN, BTOpOE — MO3UTUBHLIA, TO 3TO ABa
MPOrHO3HbIX 3HA4YeHWUsi, BHE 3aBUCMMOCTM OT KOJIMYECTBA aKTyasibHbIX PENTUHIOB Ha AaTy
OLEHKMU.

PIT_FLI
D p

Pacuér P OCYLLLECTBNAETCSA NOCPEACTBOM KOPPEKTUPOBKN Ha NMPOrHO3HY MHMOPMaLIUIO

3HayeHua PDFIT no dopmyne:

PDYTH = PDIT g X 32+ PDIST X 3+ PDIfT 1y X 31, (10)

roe:

ppIT-FL - BepoAaTHOCTb fAedonta PIT C yyeTOM MPOrHO3HbLIX [AaHHbIX, pe3ynbTaTt
OKpYyrfisieTcss C TOYHOCTbO [0 4 3HaKoB nMocC/e 3ansTtoh B MNPOLEHTOM
Bblpa)eHnK (6 3HaKOB B AO/IEBOM BbIpaXKeHumn);

pDFIT - OLEeHKa BepoATHOCTM AedosiTa B TeyeHne 6nmxanmx 12 MecsaueB Ha OCHOBe
Hanbonee akTyanbHOM nHdOpMaLMmM A0 y4éTa NPOrHO3HOM MHGpOpMaLnm;

PD{ 1 - OLleHKa BeposiTHOCTM aedonTa B TeyeHne bamxanwmx 12 MmecsiueB Ha ocHoBe
Hanbonee akTyanbHOW WHdOpMauuMm A0 YYé€Ta MNPOrHO3HOM MHMOPMaUMK Ha
OAVH HOMep penTuHIa fydwe TeKyLwero penTuHra;

PD{ T 14 - OLleHKa BeposiTHOCTM aedonTa B TeyeHne bamxanwmx 12 MecsiueB Ha ocHoBe
Hanbonee akTyanbHOMW MHdOpMauMn A0 y4éTa MNPOrHO3HOM MHOpMaUUKM Ha
OAWMH HOMEp penTMHIa XyXXe TEKYLLEero penTuHra;

N, - KOJINYECTBO NPOrHO30B C TUMOM MO3UTUBHbIN;

N, - KOJIMYECTBO MPOrHO30B C TUMOM CTabunbHbIN/ pasBuBatOLLNICS;

N, - KOJINYECTBO NMPOrHO30B C TUMNOM HeraTUBHbIN;

N, - obuee KONMYECTBO NPOrHO30B MO PENTUHIY aKTMBa/ KOHTpareHTa.

PentuHrn AAA n C OAHOCTOPOHHME, T.e. AAA MOXeT TOJIbKO yXyAwwnuTcs, a C yny4dwmnTcs,
nnbo nepeiTn B AedonT. B BMAY OAHOCTOPOHHOCTW 3HaueHwto PDT .., pehTuHra AAA (Homep
peiTuHra 1) npucsavBaetca PDf}}, 3HauyeHwo PD{;7_,  peituHra C (Homep peWiTuHra 19)
npucsavBaetcsa PDIIT .

B cnyyae oTcyTCcTBMS Yy akTMBa/ KOHTpareHTa penTuHra BeposiTHOCTb Aedonta TTC Ha
3KOHOMMYECKOM uukne PDTTC Ha ropusoHTe 1 roa onpeaensercd Ha OCHOBAHUU CpeaHei
BeEpOATHOCTU AedonTta PDTTC gna pelATMHroBbIX rpynn 8-16.

B cnyyae OoTCyTCTBMS Y aKTUBA/ KOHTPareHTa penTuHra BepossTHoCTb aedonta PIT ¢ yyeTtom
MPOrHO3HbIX AaHHbIX PDT-F! B TeueHne rogoBoro nepuoda onpeaenseTcs Ha OCHOBAHWUWM CpeaHeit

BepoATHOCTU fedonTta PDFIT nns penTuHrosbix rpynn 8-16.
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7.2.4. YyeT paccuMTaHHOM BepoaTHOCTM aedonTta Nnpm pacuéte pesepsa nog OKY

Onsa aktueoB B CTaaun 1 BEpOSITHOCTb Aed0oNiTa pacCUYUTLIBAETCS M MHTErpupyeTcss B pacyér
pesepBa cnefylowmnm o6pa3om:

e OnpepenseTca rpynna KpeaUTHOro KayecTBa akTMBa/ KOHTpareHTa.

e OnpepensitoTcs NPOrHO3Hble 3HAUYEHUS pENTUHIa aKTUBa/ KOHTpareHTa.

PIT_FLI
D" -

e PaccuutbiBaeTcs 3HauyeHune P B COOTBETCTBUU C N.7.2.3.

PIT_FLI
D;" -

e 3HayeHue P MCMoNb3yeTcs B KayecTBe KOMMOHEeHTbl PD; B ¢dopmyne (1) pacyerta

OKY ansa Cragumun 1.

Onsa aktueoB B CTaanun 2 BEpOSATHOCTb Aed0/iTa pacCUUTLIBAETCA U UHTErpupyeTcs B pacyér

pesepBa creaylowmum 06pa3om:

Ecnu ocTtaBlniica cpok AeNCTBUS aKTUBa MeHee nMb6o paBeH 12 MecauaM, To NopsoK y4YéTa

BEPOATHOCTU AedonTa NpU pacyéTe pesepBa aHasorMyeH pacyety pesepsa ans Ctaguum 1.

Ecnn ocTaBwwiica cpok AeicTBus akTMBa 6onblle 12 MecAueB, TO MOpsAAoOK Y4yéTa

BEpPOSATHOCTU AedonTa nNpu pacyéte pesepsa nog OKY cnepyownii:

e OnpepensieTcs eanHas rpynna KpeaAnTHOro KayecTBa akTMBa/ KOHTpareHTa.

e OnpeaensTcsa NPOrHO3HblE 3HAUEHUSA PENTUHIa aKTUBa/ KOHTpareHTa.

e PaccuutbiBaloTcs 3Hayenus PDTTC, pD!T-FM B cooTBeTCcTBMM C nyHkTamu 7.2.1 un 7.2.3,
COOTBETCTBEHHO.

e [1ns AeHeXHbIX NOTOKOB EAD;, ANA KOTOPbIX KOJIMYECTBO AHEN OT AaTbl pacyeTa pesepsa
nog OKY po patbl i-oro AeHexHoro notoka (T;) MeHee nubo paBHO 12 Mecsuam B
KauecTBe KOMMOHEHTbI PD; B dopMyne (2) ucnonb3yercs 3HadeHune pD;T-FH55,

e [Nns AeHEeXHbIX NMOTOKOB EAD;, ANA KOTOPbIX KOJIMYECTBO AHEN OT AaTbl pacyeTa pesepsa
nog OKY po patbl i-oro geHexHoro notoka (7;) 6onbwe 12 MecsiueB B KayecTtBe
KOMMOHEHTbI PD; B hopmyne (2) ucnonb3ayertca 3HadeHune PDTTE%6,

7.2.5. PacueTt BeposATHOCTM AedosiTa Ha pa3HbIX FTOPU3OHTAX

[ns pacyeTta BepoATHOCTM AecdoniTa Ha CPOK, OTAIMYHLIN OT 1 (0AHOr0) roga, MCNosib3yeTcs
dopmyna (11):

D
PDp =1-— (1 - PD),

(11)
rae:
PD - BEPOSTHOCTb AedhosiTa Ha ropmsoHTe 1 rog;
D - KOMMYECTBO KasleH4apHbIX [HEe, COOTBETCTBYHOLWEE TOPU3OHTY OnpeaeneHus

BeposTHOCTM fedonTa;
PesynbTaT pacuyeta PD, BblpaxaeTca B npoueHTax, okpyrndercd Ao 10 3HakoB nocne
3andaToi (12 3HaKoB B A0/1IEBOM BbIpaXKeHMN).

FOpU3OHT onpeneneHns BeposaTHOCTM aedonTa CPOKOM MeHee 1 roga Ansa aktueos B Ctaaumu
1 (6e3 Npn3HaKOB CyLLECTBEHHOro YBeIMYeHNs KpeamuTHOro pucka n 6e3 npusHakoB obecLeHeHuns):

e JleHeXHble CcpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BalOTHbIX) cyeTax B
KpeaAuTHbIX opraHm3aumax — 1 geHb, D=1;

e J[leHeXHble cpeacTBa Ha bpokepckux cuetax — 1 aeHb, D=1;

e J[leHexHble CpeacTBa Ha Aeno3uTax/ AeHeXHble CPeACcTBa, pa3MeLleHHble Mo CorfalleHuno
0 MMUHUMaNbHOM HECHWXAEMOM OCTaTKe — OCTaBLIMNCHA CPOK AeNCTBMSA akTuea. B cnyuae
HenpepbIBHOW MPOCPOYEHHON 3a40/MKEHHOCTU — 1 AeHb, D=1;

55 TMpuHMMaeTcs npeanocbiika O BO3MOXHOCTM MOCTPOUTb AOCTaTOYHO TOYUHbIW MPOrHO3 KPEAUTHOrOo peNTUMHra Ha
KPaTKOCPOUYHbIW nepuos, Takol kak 1 roa.
56 MpuHUMaeTca Npeanocbisika 0 HETOYHOCTU NPOrHO3UPOBAHUS KPEAMTHOMO PeVTUHra Ha AUTENbHbIV CPOK.
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nebutopckas 3af40/MKEeHHOCTb no  gorosopaM obpatHoro PEMO (B dMHAHCOBbLIX
MHCTUTYTax) — OCTaBWMNCA CPOK JAeNCTBUS akKTuea. B ciaydyae HenpepbiBHOWM
MPOCPOYEHHOM 3a40/1)KEHHOCTN — 1 aeHb, D=1;

nebutopckass 3aA40/MKEeHHOCTb Nno goroBopaMm obpaTtHoro PEMO (B HedWHaHCOBbIX
MHCTUTYTax) - OCTaBWMWCA CpPOK [AENCTBMSA akTmea. B cnyyae HenpepbiBHOM
NpoCpoYeHHON 3ag0/mkeHHocTn — 30 agHen, D=30;

JONroBble LUeHHble 6yMarn — OCTaBLIMINCA CPOK AeNCTBMA akTuBa®’. B paty odepTbl
OCTaBLWMWIACA CPOK A0 noraweHuss [A0NroBon uUeHHon 6ymarn onpegenserca A0
MWHUMANbHON U3 ABYX AAT:

o JaTa MoJIHOro noralweHus;

o QAaTa odepTbl, cneaywowasn 3a AaTton pacyeTa pesepsa noa OKY;

nebutopckas 3af40/IKEHHOCTb MO MNPOUEHTHOMY (KYMOHHOMY) AO0XO0A4y, YacTUYHOMY/
MOSTHOMY MOralweHu0 3MUTEHTOM OCHOBHOIMO A0Jra Mo AOAroBbiM LEHHbIM 6ymaram - 3
aHsa, D=3;

nebutopckass 3ado/KEHHOCTb MO BbiNjJaTte AUMBMAEHAOB MO aKuuaMm, goxoga no
Aeno3uTtapHbiM pacnuckam — 30 gHen, D=30;

nebutopckas 3a40/MKEHHOCTb MO A0X0AAaM WMHBECTUUMOHHBLIX NaeB poccuickux MUO un
naes (akuui) MHOCTPAHHbLIX MHBECTULMOHHbIX (POHAOB, Man KOTOPbIX BXOAAT B COCTaB
mmywectea ®oHga - 30 gHen, D=30.

FOpU3OHT onpeaeneHns BeposaTHOCTM AedonTa CPOKOM MeHee 1 roga ans aktueos B Ctagum
2 (C cywecTBEHHbIM yBEJIMYEHNEM KPEeAUTHOro pucka C AaTbl MepBOHA4YasbHOro MpusHaHus n 6e3

npu3HakoB obecueHeHuns):

OeHexXHble cpeacTBa, pa3MelleHHble Ha 6aHKOBCKMX (pacyeTHbIX, BaalOTHbIX) cyeTax B
KpeauUTHbIX opraHusaumsax - 1 geHb, D=1. B cnydae HenpepbiBHON MPOCPOYEHHOM
3a[10/1XXEHHOCTM — 9 aHeln, D=9;

OEHexXHble cpeacTBa Ha 6pokepckux cyetax — 1 geHb, D=1. B cnyyae HenpepbiBHOWN
MPOCPOYEHHOM 3a40/1KEHHOCTN — 9 aHen, D=9;

AeHeXHble cpeAcTBa Ha Aeno3uTax/ AeHeXHble CpeacTBa, pa3MelleHHble No cornaleHuto
0 MWUHUMANbHOM HECHWXXAEMOM OCTaTKe — OCTaBLUMINCHA CPOK AeNCTBMS akTuea. B cnydae
HenpepbIBHOM NPOCPOYEHHOM 3aA40/KEHHOCTM — 9 aHeln, D=9;

aebutopckass 3aA40/IKEHHOCTb NO  gorosBopaM obpatHoro PEMO (B ¢UMHAHCOBbLIX
MHCTUTYTax) - OCTaBWMACA CpPOK [AEeWUCTBMS akKTmBa. B cnyyae HempepbiBHOM
MPOCPOYEHHOM 3a40/1KEHHOCTN — 9 gHeln, D=9;

nebutopckas 3aA0/MKeHHOCTb Mo aorosBopaMm obpaTtHoro PEMO (B HedWHaHCOBbIX
WHCTUTYyTax) - OCTaBLWMWCA CpPOK AENCTBMUS akTmBa. B cnyyae HenpepbiBHOWN
MpoOCpOYeHHOM 3aa0/KeHHoCcTn — 60 aHel, D=60;

AONrosble UeHHble 6ymMarnm - OCTaBLIMACA CpPOK AeNCTBUSA akTuea. B paTy odepThl
OCTaBLIMIACA CPOK A0 nMOraleHuss A[O0nroBoM LUeHHoW 6ymarm onpepenserca Ao
MWHUMaNbHON U3 ABYX AaT:

o JAara MoJIHOro noraweHus;

o fAaTta odepThbl, cneaytoulas 3a AaTton pacyeta pesepsa noa OKY;

aebutopckass 3a40/KEHHOCTb MO MNPOUEHTHOMY (KYMOHHOMY) AOXOoA4y, 4YacTUYHOMY/
NMOMHOMY MOraweHnio 3MUTEHTOM OCHOBHOrO Aofra rno AOMArOBbIM LeHHbIM 6ymaram — 7
aHen, D=7;

nebutopckass 3aJ0/KEHHOCTb MO BbiNjaTe AMBUMAEHAOB MO  akuumsaMm, aoxoaa no
Aeno3nTtapHbiM pacnuckam — 60 aHen, D=60;

57 B paTy MOSIHOrO noraweHus AOSrOBOM LEeHHOW 6yMaru, NpuxXoAsiLleincs Ha BbIXOAHOW [eHb, FOPWU3OHT OnpeaeneHus
BEpPOSATHOCTM Aedonta AONrOBOM LEeHHOW 6yMmarn v nNpoueHTHOro (KynmOHHOro) A0X0oA4ad, YYUTbIBAEMbIX Ha cyeTax Mo y4yeTty
[ONroBbIX LeHHbIX 6ymar - 3 gHs, D=3.
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nebutopckas 3a40/MKEeHHOCTb MO A0X0AaM WMHBECTUUMOHHLIX MnaeB poccuickux MUO wu
naes (aKuuMin) MHOCTPAHHbLIX WHBECTULUMOHHbLIX (DOHAOB, Mam KOTOPbIX BXOASAT B COCTaB
mmywectea doHga — 60 gHen, D=60.

8. PACYHET LGD

ans (bVIHaHCOBbIX MHCTPYMEHTOB YpPOBEHb MOTEPbL MpU Ll,ett)OJ'ITe onpegensdeTca cneayrouwmnmm

obpazom:

e B cnyuyae OTCYTCTBMS Yy aKTMBa/ KOHTpAreHTa peMTUHra NpUMeHsIeTCS KOHcepBaTuBHas
npeanochblsika 0 HEBO3BPATHOCTW BNIOXEHUIM B AaHHble akTUBbl B cnydae gedonta, u LGD
npuHuUMaeTca pasHbiM 100%.

e [lpM Hanuumu y akTuea/ KOHTpareHTa penTuUHra, YypoBeHb noTepb MNpu gedonTte
onpeaensieTcs Ha OCHOBaHMKM 3HauyeHui Tabnuubl 443.

Ta6nuuya 4. 3HayeHus LGD ansa pasfiMuyHbIX CErMEeHTOB.
N° CermMeHT LGD
1. Jebutopckas 3a40/1KEeHHOCTb
1.1. KoHTpareHT aB/ieTCA CyBEPEHOM 47,0%
1.2, KoHTpareHT He ABNSETCA CyBEPEHOM 62,4%
2. Jonrosble LeHHble 6ymaru
2.1. KoHTpareHT aABngeTCa CyBepeHOM 47,0%
2.2. KOHTpareHT He SBASeTCS CyBepeHOoM 62,4%

3HaueHne LGD onpeseneHo Ha OCHOBAHMWM aKTyanbHbIX MY6AWYHBIX AOCTYMHbIX AAHHbIX,

nybnnkyembix B OT4ETaX pemTUHIroBoro areHTcTea Moody'’s.
3HaueHune LGD onpenensietcs kak 1 - RR (ypoBeHb BO3MeLLeHUS):

Recovery rate (cyBepeHbl) Sovereign default and recovery rates.

Ex. “Recovery rates on defaulted sovereign bond

issuers” - Issuer-Weighted Recovery Rates
(53,0%)
Recovery rate Annual default study.

Ex. “Average corporate debt recovery rates
measured by trading prices” - Sr. Unsecured Bond
(37,6%)

Ana cnepyowmnx CerMeHToB:

JeHeXHble CcpeAcTBa, pa3MellleHHble Ha 6aHKOBCKMX (pacyeTHbIX, Ba/lOTHbIX) cuyeTax B
KPEeAUTHbIX OpraHusaumsax;

[JEeHexXHble CpeaCcTBa Ha BPOKEepPCKUX cyeTax;

OEHEXHble CpeACTBa Ha Aeno3uTax/ AeHeXHble CPeACTBa, pa3MeLleHHbIe MO CornaleHuto
0 HECHUWXXAaeMOM OCTaTKe,

NMPUMEHAETCA KOHCEpBATUBHAA nNpeanocCbly/lIka O HEBO3BPATHOCTU B/IOXEHU B AaHHble

aKTuBbl B cnydae gedonta, n LGD npmHnumaeTtca paBHbiM 100%.
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9. PACYHET EAD

PacueT BeNMUYMHBI CYMMbI MO4 PUCKOM MO j-My nnatexy EAD; OCyWeCTBASETCA NO CneayroLwen
dopmyne:

P;

EADL = —i' (12)
(1+EIR)365
roe:
P; - CyMMa /-ro AE€HEXHOro noTtoka no akTuey;
T; - KOIMYeCTBO AHEeW OT AaTbl pacyeta pesepsa noa OKY Ao aaThl i-0ro AEHEXHOro
NnoTOKa,
EIR - acbpekTUBHaAsA NpoLeHTHasa CTaBka Mo aKTUBY, aKTyasibHas Ha AaTty pacyeta EAD.

10.POCI-AKTUBDI

K npnobpeTéHHbIM Uan co3gaHHbiM KpeanTHo-obecueHeHHbIM (POCI) akTuBaM OTHOCATCS:

1. AKTMBbI, NPUOBPETEHHbIE C CYLLECTBEHHOM CKMAKOW, 0OYCNOBNEHHOW YXYALIWBLUNMCS
KPeOUTHbIM KauyecTBOM;

2. AKTUBbI, MeLwme KpuTepun obecLeHeHns Ha MOMEHT BblAda4yu Uan npuobperteHus;

3. MoauduumpoBaHHble aKTUBbl, MO KOTOPbIM MPeKpPaTUIOCh NMPU3HAHME «CTaporo» akTuBa
n 6bi1 BblAaH <«HOBbIN», B C/ly4ae e€C/IM Ha MOMEHT MpeKpalleHUs MNpU3HaHus akTuB
Haxoawuncsa B Ctaauu 3;

4. HoBble [0ONroBble WHCTPYMEHTbI, 3MUTUMPOBaHHble KOHTpPAreHToM, B cJlydae, ecau
CyLlecTByolWas 3aA0/DKEHHOCTb KOHTpareHTa nepea ®oHAoM npusHaétcsa npobremMHoN.
Mon npobnemMHON 3aA0/KEHHOCTbID B KOHTEKCTE [aHHOro TMyHKTa MnoHMMaeTcs
3a40/DKEHHOCTb KOHTpareHTa nepeg @doHAOM, uvMelowas npu3Hakm obecueHeHus,
npeaycMoTpeHHble n.4.2 HacToswen MeToamku.

MpunobpeTteHne akTMBa C ANCKOHTOM, He CBA3@HHbIM C HEYAOBNETBOPUTESNIbHbIM KpeaUTHbIM
KayeCTBOM KOHTpareHTa, He sBnseTcs NpuobpeTEéHHbIM WM CO3A4aHHbIM KpeauTHO-obecueHEeHHbIM
aKTUBOM.

Mpwn nepBoHayanbHOM Npu3HaHum POCI-akTMBOB pe3epB noj obecueHeHue He hopMUpyeTcs,
nepBoHavasnbHoe npusHaHue POCI-akTMBOB NPOMCXOAUT MO CripaBeasiMBoON CTOMMOCTMW.

POCI-akTuBbl C MOMEHTa MpPU3HaHWA WU A0 MOMEHTa npexKpaweHns Npu3HaHWsa OuEeHUBAalOTCA
Ha OCHOBAHWUU OXMAAEMbIX MOTOKOB AEHEXHbIX CPeACTB, MPOrHO3UPYEMbIX Ha MPOTSAXEHUU BCEro
cpoka gencrtems POCI-akTuBa.

CyMMa nepBoHaudanbHoro npusHaHus POCI-aktuBa PV(t0) paBHa:

e B Cny4yae npuobpeTreHns — LeHe MNoKynKu;

e B C/ly4yae co3gaHusl — CnpaBeasvBOli CTOMMOCTM aKTMBa Ha MOMEHT MpU3HaHus.

Ha kaxayto nocnegywouwyto oT4éTHyo aaty ®oHa npusHaér peseps nog OKY no POCI-akTtuBy
B pa3Mepe O0XunaaeMblX KpeaAUTHbIX y6bITKOB Ha BeCb CpOK D,GVICTBVIH aKTmBa, HaKOMJIEHHbIX C
MOMEHTa nepBOHaYanbHOro npusHaHus. ®opmyna pesepsa noa OKY Ha OTY4ETHYI aaTty & umeer BuA:

ECL(t) = PV(t) — PV(t)qqj (13)
roe:
PV(t) - npuBeaéHHas CTOMMOCTb 6yAylMX [AEHEXHbIX MOTOKOB Ha OTYETHYyK JaTy t. B

pacyéte  MCMOMb3YHTCA  CyMMbl  MOCTYMJIEHUIA,  OXMAAEMblE HA  MOMEHT
nepBoHaYanbHOro NpU3HaHUSA UAN NpPeablayLero nepecMoTpa.
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CF;

PV (t) = ln=1 — T (14)
(1+CAEIR)365
roe:
CF; - CYMMa i-0ro I€HeXXHOro noToka no akTuey;
t - AaTa pacyéTa oxXujaemblX KpeanTHbIX Y6b|TKOB;
T, - KOJIMYECTBO [iHEW OT AaThl t A0 AaThl f-Or0 AEHEXHOro NMOoToKa;
n - YAC/TO AEHEXHbIX NMOTOKOB MO aKTUBY A0 OKOHYaHUA €ro Cpoka ﬂeﬁCTBMﬂ;

CAEIR - (credit-adjusted effective interest rate) adpdekTnBHas npoueHTHasa ctaBka no POCI-
aKTMBY Ha MOMEHT NMepPBOHAYasIbHOro NpM3HaHMS, CKOPPEKTUPOBAHHAs Ha KPeaAUTHbIN

pUCK.

3ddekTMBHAA NpOLEHTHas CTaBKa, CKOPPEKTMpPOBaHHash Ha PWUCK paccyuTbiBaeTcsa w3

YNCNEHHOIO peweHnsa cneayrLwlero ypaBHeEHUA:

CF;
— n i
FV—Zi:l—ir (15)
(1+CAEIR)365

roe:

FV - CnpaBeanmeas CTOMMOCTb (PUHAHCOBOrO MHCTPYMEHTa Ha AaTy nepBoHa4yasbHOro
Npu3HaHus;

CF; - CYMMa i-0ro AEHEeXHOro noToka Mo akTUBY, OLEHEHHbIA Ha AaTy NepBOHAYasibHOro
NpuU3HaHus;

n - YMCNO [AEHEeXHbIX MOTOKOB MO aKTWUBY C AaTbl NEpPBOHAYanbHOro MNpu3HaHUS A0
OKOHYaHUSA ero cpoka AENCTBUS.

PV (t)qaj - NepecMoTpeHHas npuBeaéHHas CTOMMOCTb ByayLiMX AEHEXHbIX MOTOKOB Ha
OTYETHYIO AaTty t. B pacuére PV (t),q; WCNOMb3YIOTCA NEPECMOTPEHHbIE HA OTYETHYIO
paTy t cyMmmbl 6yayLimx NoCTynneHni:

CF;, .
—_\n tadj
PV(t)adj = ai=1 T; ! (16)
(1+CAEIR)365
roe:
CFipgj - MepeCMOTPEHHbIN Ha AaTy pacyéTa 0XMAAEMbIX KPEAUTHbIX YObITKOB j-bli A€HEXHbIN

MOTOK.

MepnogMyHOCTL NepecMoTpa OXMAaeMblX AeHeXHblXx noTtokoB no POCI-aktuBam -

€XXeKBapTaJibHO.

Ecnn peHexHble notokn no POCI-akTMBY He nepecMaTpMBaloTCsl, U3MEHEHUS OXWAAEMbIX
KPeauTHbIX Y6bITKOB He MPOMCXOAWUT, TaK KaK oueHKa 6yaylMx AEHEeXHbIX MOTOKOB Ha AaTy
nepBoOHavyasbHOrO MPU3HaHUS COBMAAAET C OUEHKON ByAyLMX AEHEXHbIX MOTOKOB Ha OTYETHYH
AaTy. B cnydyae oTCyTCTBUSI M3MEHEHMI C AaTbl MepBoOHayasbHOro npusHaHus POCI - oxuaaemble

KpeauTHble YBbITKM paBHbl HYJII0 Ha KaXAaylo OTUYETHYIO AaTy.

B cnyvae, ecnn cyMMa 6yaylimx OXMAAEMbIX AeHEeXHbIX noctynneHmin no POCI-akTuBy

rnepecMaTpuBaeTCsi B CTOPOHY YMEHbLUEHUS, B AaTy nepecMoTpa (OTYETHYIO AaTy) eAMHOBPEMEHHO
npusHaetca OKY. B cnydae, ecnum oxuaaemble aeHexHble noTtokn no POCI-aktuBy B 6yaywiue

nepumoabl MNpeEBbIWAKT OXWMAAEMblE AEHEXHbIE MNMOTOKKU, KOTOPblE MPOrHO3nposasiMCb Ha MOMEHT

rnepBoHa4yanbHOro NpU3HaHMS, TO NPOU3BOAUNTCSA BOCCTaHOBNEHMe pe3epBa nog OKY.
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NPUNIOXXEHUE 1. CPABHUTEJIbHASA LUKAJIA PEUTUHIOBbIX ATEHTCTB

OnpeneneHne HoMepa rpynnbl KPeAUTHOro KadecTBa U MUHUMAJIbHOIrO 4Ynciia NepexonoB A0

nepesoaa B Ctaanio 2 BbIMOJIHAETCA Ha OCHOBAHUWM AAHHbIX HALMOHANbHbIX PEATUHIOBbLIX areHTCTB
B COOTBETCTBMU C Tabnnuen 58,

Ta6nuua 5. CooTBeTCTBUE LIKAJN PEATUHIOB Pas/INuyHbIX PEATUHIOBbIX AreHTCTB

Homep rpynnsl MuH. uncno
KpeanTHoro AKPA (AO) AO "3|<fnepT 000 "HKP" 000 "HPA" rnepexoAoB Ans
KayecTBa 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|ru| 3
4 | AA-(RU) ruAA- AA-.ru AA-|ru| 3
5 | A+(RU) ruA+ A+.ru A+|ru| 2
6 | A(RU) ruA A.ru Alru| 2
7 | A-(RU) ruA- A-.ru A-|ru| 2
8 | BBB+(RU) ruBBB+ BBB+.ru BBB+|ru| 2
9 | BBB(RU) ruBBB BBB.ru BBB|ru]| 2
10 | BBB-(RU) ruBBB- BBB-.ru BBB-|ru| 2
11 | BB+(RU) ruBB+ BB+.ru BB+|ru| 1
12 | BB(RU) ruBB BB.ru BB|rul| 1
13 | BB-(RU) ruBB- BB-.ru BB-|ru| 1
14 | B+(RU) ruB+ B+.ru B+|ru| 1
15 | B(RU) ruB B.ru B|ru| 1
16 | B-(RU) ruB- B-.ru B-|ru| 1
17 | CCC(RU) ruCCC CCC.ru CCCJru| 1
18 | CC(RU) ruCC CC.ru CClru| 1
19 | C(RU) ruC C.ru Clru| 1

58 YpOBHW peUTUHra CTPYKTYpPHbIX O6AMraumii ¥ WMHCTPYMEHTOB CTPYKTYPUPOBAHHOMO (UHAHCUMPOBAHUSA MNpU3HAOTCS
COOTBETCTBYIOLMMMW, YPOBHSM peiiTUHra COOTBETCTBYIOLLErO areHTCTBa 415t BCeX 06bEKTOB peiTUHra.

89

HokymeHT CP021/251219-35 ot 19.12.2025 10:59;38 GMT +03:00 3aperucTpupoBaH. [JokyMeHT NoAnuncaH 3NeKTPOHHOMN NoANUCHIO:

AO "CMELMANIN3NPOBAHHbIN AEMO3UTAPUN "MHOUHNTYM" OTPH 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




TEPMWHbI N ONPEQENEHUA

Banosas 6anaHcoBasi cTOMMOCTb (PMHAHCOBOro aKTUBa - aMOPTU3MPOBAHHAas CTOMMOCTb
(PVMHAHCOBOIro akTMBa A0 KOPPEKTMPOBKM Ha BENIMYMHY OLLEHOYHOro pesepsa noj ybbiTku.
TexHuuyeckuin aecdonTt - dhakT NPOCPOYKM WUCMOJHEHUS BIMUTEHTOM 06s3aTenbCcTBa MO BbiNjaTte
oyepenHOoro MpoueHTHOro goxopa no obnuraumsam, obss3aTenbCTBa MO MOraweHnt0 HOMWHANIbHOM
CTOMMOCTU (4aCTU HOMMWHANbHOW CTOMMOCTW, B Cly4yae €c/n noraweHve HOMWUHaNbHOM CTOMMOCTU
OCYLLeCTBNAETCA Mo 4yacTtaMm) obnuraumit unm obssaTtenbctBa no npuobperteHuto obnuraumn (B
cnydae ecnu 0643aTeNbCTBO AMUTEHTA NO nNpuobpeTteHuto obnuraumin NnpeaycMOTpeHo YCI0BUSAMU NX
BbiMycka) Ha cpok MeHee 10 pabouunx AHEN, eCnuM MEeHblUWMIA CPOK He MpefyCMOTPEeH YC/0BUAMMU
BbiNycka obnurauunn.

PecTpykTypmu3auma - pecTpykTypu3aums obasaTtenbCTB 3MUTEHTA, BCeACTBME HECNOCOOHOCTU
3MUTEHTA BbINOAHATE PUHAHCOBbIe 0b6s3aTeNbCTBA B COOTBETCTBUM C NepBOHaYasbHbIMU YCTOBUAMU
gorosopa. MW3MmeHeHus ycnoBuii pgorosopa Tpebyer knaccudukaumm C  TOUYKU  3peHus
pPEeCTPYKTYypu3aLUnUKn, eCsin OHU SABASAITCA U3MeHeHusMM B 6onee 61aronpusaTHYHO CTOPOHY AN
3MUTEHTA, BKJ/IOYaN:
e yBE/IMYEHWE CpOKa AOroBOpa;
e CHMXEHMe CTaBKW No AOroBopy;
e yMEeHblLUEeHME COBOKYMHOro obbeMa BbiMaT N0 o0b6a3aTtenbCTBaM MO  CPaBHEHUK C
nepBOHayasibHbIMU YCITIOBUAMU LOrOBOPA;
e yBeMYEHME NepmoaoB (CHMXEHME YacToTbl) BbiNaaT No AOroBOpY.
PecTtpyktypmsaumsa npobnemMHas. PecTpyKTypusaumns npusHaeTcs npobneMHoOn, ecin 3MUTEHT/
KOHTpPaAreHT He MOXeT BbINO/HUTL (He BbINOMHAET) cBoM GUHaHCOBble ob6a3aTenbCcTBa B
COOTBETCTBMWU C AENCTBYIOLWMMN YCNOBUSIMU AOMOBOpPA B CBA3M C KOMMEpYecKon HeobxoAMMOCTbIo,
obycnoeneHHOW BeaeHNEM busHeca, NpuM 3TOM BEPOSITHOCTb MOJIHOrO UCMOJSIHEHUS SMUTEHTOM CBOUX
0653aTeNbCTB Ha HOBbIX YC/TOBUAX OLLEHMBAETCS KaK BblCOKas.
PecTpyktypusauma pedontHasa. PecTpykTypusaumss npusHaeTcs AedOoNTHOW, ecin 3MUTEHT/
KOHTpareHT He MOXEeT BbIMOJHUTL (HEe BbLIMOJHAET) CBOM ((UHaAHCOBble o6s13aTenbCTBa B
COOTBETCTBMU C AENCTBYHOLMMWU YCIOBUSIMU AOrMOBOPA, NPV 3TOM BEPOSITHOCTb MOJIHOrO UCMOJIHEHUS
3MUTEHTOM CBOMX 06513aTeNIbCTB HA HOBbIX YC/IOBUAX OLEHUBAETCS KaK HM3Kas.
Oxxumpaemasn HennaTexecnocobHOCTb. Kputepumn aedonTta «oxXunpaemas
HenaTexecnocobHOCTb» BK/OYAeT B Ce6S WHblIE MNPUUYUHBI YXYALWEHUS KpPpeauTHOro KadecTBa
0653aTenbCTB KOHTpareHTa, He COOTBETCTBYOWME HM OAHOMY U3 cobbITUM aedonTta. Hanpumep:
e Hayano cyaebHbixX/ BHecyaebHbIX MpoLECcCOB MPOTMB KOHTpareHTa/ ero pykoBoAcCTBa/ ero
BNajenbLes;
e nonyyeHne OOHAOM WHGPOPMALUNUM O HEBLIMOJHEHUN KOHTPAreHToM o06a3aTtenbCTB Mo
(UHAHCOBbIM MHCTPYMEHTaM rnepes TPETbUMU NTNLAMNU;
e [oslyyeHne uHdopMauMM O BO3HUKHOBEHUWU TMpPU3HAKOB 6OAHKPOTCTBA, MPUMEHEHUU K
KOHTpareHTy Mep no npeaynpexaeHuto 6aHKpoTCTBa;
e OT3bIB JINLEH3UN KOHTpPAreHTa;
e [pouve npu3Hakm obecueHeHus, noATBepXAaeMble Ha OCHOBe npodecCuoHanbHOro
CYXAEHUS.
®UHAHCOBbIN MHCTUTYT. B uensx HacTosiwen MeToaMkMm K (UHAHCOBBIM WMHCTUTYTaM @OOHA

OTHOCWUT OpraHusaumu, OCyllecTBAsoWNe [eaTeNbHOCTb, MOUMEHOBaHHYO B pasgene K
«[leaTenbHOCTb  (pmMHaHcoBas UM cTpaxoBasa» Obwepoccuinckoro knaccudumkatopa BUAOB

3KOHOMWYECKON AeATenbHOCTN>?,

59 OK 029-2014 (KAOEC Pea. 2). O6WepoCCUACKNN KNacCUhMKATOP BUAOB SKOHOMUYECKON AEATENBHOCTM, YTBEPXAEHHbIN
Mpwuka3om PocctangapTta ot 31.01.2014 N 14-cT.
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MNPACC MABES UTOPEBWY.
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