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1. OGuime NOoNOMeHYS.

HacTtoswme TMpaBuna onpegenens CTOMMOCTY aKTMBOB, COCTABJISAIOWMX MEHCUOHHbIE
pesepBbl, ¥ COBOKYMHOW CTOMMOCTW MEHCUOHHBIX pesepoB AO «HIM® <«Asmanonuc»
(nanee - T[paBwia) cocTaBiieHbl B COOTBETCTBUMM C YkasanueMm DBanka Poccum oT
31.10.2018 N? 4954-Y «O nopsgke pacuyeTta Tekywel CTOMMOC‘TM‘ AKTNBOB 1 CTONMOCTH
YMCThIX aKTUBOB, COCTaBAAOWNX MNEeHCUOHHbIE HakonaeHns, rnopsagke v Cpokax pacuyera
CTOMMOCTU AKTUBOB, COCTaBnmoLLﬁ}Ix MeHCUOoHHbLIE peaepBb{, M;CO-BOkyr!HOV! cToMMOCTH
NEHCUOHHBLIX PE3EPBOB HEroCyapCTBEHHOr0 neHcuoHHoro doHaa» (nanee — Ykasadue),
a TaxXe B COOTBETCTBUM C BHYTpéHHMMM AckyMmeHTamu AO «HIM® «Asuanonuc» (panee —
HO®).
HacToswue MpaBuna onpenensioT Nopsaok pacyeTa (Janee COBMECTHO Nnbo KaXAbiil B
otgensHocty - MNokasaTtenu) |
e CTOMMOCTM axkTuBOB, BeWYMHbLI 00A3aTeNbCTB, COCTABASIOWMX CPeacTsa
NeHCUOHHLIX pesepsos HMIO, B TOM 4ducne no AOroBOpaM -HerocyaapCTBEHHOro
MEeHCUOHHOro obecrneyeHus ¥ JOroBopaM AONTOCPOYHLIX cBepexeHuii, B TOM
Hucne HaxoAsMXcsl - B LOBEPUTENbHOM yrpaBlieHuM - 110+ KaXAoMYy  [OroBOpy
AOBEPUTENBbHOIO Yripas/eHnsa CPpeAcTBaMu MeHCUOHHLIX Pe3epBOoB, N COBOKYIMHOM
CTOMMOCTY MEeHCUOHHbLIX pesepso HID.
B Hacroawmx [lpaBunax He OTPaxaloTCs MNOJIOKEHUs, KOTOPble  O[HO3HAYHO
NpeaycMoTpeHbt B YKasaHuu.
HNO, ynpasnsioume KoMnaHuy, 3aK/iiO4NBILNE AOrOBOPLI JOBEPUTENLHOIO YpaB/ieHUs C
HIM®, paccunTbiBalOT CTOMMOCTb akTUBOB, B KOTOPhIE pasMelleHbl CPeACTBa MeHCUOHHbIX
pesepBoB, B COOTBETCTBUM C YKazaHuem, yuyeTHol nonautukon HIM®, Hacrosiwmmu
Mpasunamn, Pernamertom AO «CneumanusupoBaHHbiit genosutapuit «<MHOUHUTYM» »
(Aanee - cneunanusMpoBaHHbLIA [Eno3nuTapuil) Mo  OCYLWECTBASHUIO KOHTPOAS 3a
LEeATesIbHOCTLIO Mo MHBeCTﬁpOBaHM‘PO cpeACTB'neHCMOHHb;xHa;(onnel—a‘Mﬁ Hé oéHosaHmm
[OroBopoB 06 oKazaHuy yenyr creumann3npoBaHHoro periosurapug
HEerocyapCTBEHHOMY NEHCNOHHOMY doHay v yrpasasoLmm KOMMNaHusM,
OCYUeCTBASIOWNM 0BEPUTENBHOE YNPAasNieHne cpeicTBaMu NeHCMOHHbBIX HaKoMneHni rno
porosopy C HerocyjapCcrBeHHbiM FEHCYOHHbBIM ¢dorHaoM, PernamerTom
CcriednanmsanpoBaHHoro Jienosurapus VHBECTULMOHHbIX ¢oHaoB, naeBbIX
UHBECTULMOHHBIX boHaos " HErocyaapcrBeHHbix MeHCUOHHbIX ¢oHaos,
ony6IMKOBaHHbIMK B OTKPHLITOM AOCTYME Ha caiiTe CreunanmMsuposaHHoro aerosutapus
http://specdep.ru/ (nanee - PernameHTsl).
Pacuet [lokasarteneil, npenycMoTpeHHbIX YKasaHueM, OCYLECTBASETCH B [OpPSAKe M
CPOKMW, YCTaHOBJNEHHble COOTBETCTBYWOWMM PernameHToM. B cllyyae ecnn YkasaHueM
npeaycmoTrpeHbt  6onee  paHHuWe CpPOKU  OCYWEeCTBAeHust pacyéra [lokasateneit B
CpaBHEHUK C COOTBETCTBYIOWMM PernameHTOoM, MuCIoNbL3YHTCA CPOKM, YCTaHOBJIEHHbIE

YKazaHuem.



1.6.

1.7.

1.8.

2.1,

2.2.

Yperynuposanne  pasHornacuit | mexay  HMN®,  ynpasnswowen  koMnaHuen u
crieunManvusanpoBaHHbiM - IEMNo3uTapueM npu  pacyére  CTOMMOCTMU | 4UCTBIX  AKTHBOB
Npov3BOANTCA B NMOPAAKe, YCTaHOBIEHHOM COOTBETCTBYIOWMM PernamMmeHToM.

Pacuer CTOMMOCTM UUCTBIX 8KTUBOB TPOU3BOAUTCS MO COCTOSHWMIO HAa Kaxabid patounin
OeHb, Kax bl AeHb, B KOTOPOM COBEpLUanCh OnepauMmu C akTUBaMu, COCTaBSIOWMMMU
MEHCUOHHbLIE pe3epBbl, €C/W -TakoW AeHb He saBnseTcs pabounM, WU Ha nocyenHui
KaneHjapHbii AeHb Mecsua, eciy OH MNPuXoamTcs Ha Hepabouuii JeHb, He no3fHee
pabouero [Hs, CreAywoolero 3a AaTod, MO COCTOAHWIO Ha KOTOPYI OCYLIeCTBAAETCS
pacyeT CTOMMOCTH YKUCThIX aKTUBOB.

Pacuet [NokasaTeneil NnponsBoAMTCA NO COCTOSHUIO Ha 23:59:59 MOCKOBCKOrO BpeMeHu
[aTbl, 38 KOTOPYIO paccuuTeiBaloTea lokazarenu. B '

CToMMOCTb aKTUBOB 1 00S3aTENbCTB, BbiPaXKEeHHas B WUHOCTPaHHOW BasioTe, MOMJIEXWT
nepecyety B pybsn no oduumansHoOMy Kypcy, YCTaHoBsieHHoMy BaHkom Poccum Ha party.
pacueTa MokasaTteneil.

B cnyuae ecnn baHkom Poccvm He yCTaHoBJsieH KypC MHOCTpaHHOM BanioThl, B KOTOpO
BblpaXKeHa CTOMMOCTE aKTUBOB (OﬁﬂBaTeﬂbCTB), K pybIiio, TO NCMOMb3YETC COOTHOLIEHME
MEXIY KYPCOM WHOCTPaHHOU BasoTbl M pybnemM, onpenenseMoe Ha OCHOBE Kypca 3THUX
BaniOT MO OTHOWEHWIO K amepukaHckoMy ponnapy (USD) (KpocC-KypC MHOCTpaHHOWN

BaJIOThI, onpejeneHHol Yepes amepukaHckui gonnap (USD)).

2. Kpurepuy npUsHaHWS aKTHROB 1 06A3aTeNnbCTB.

MNpusHavve akTMBOB M 06s3aTenbCcTs (B 4acty 0653aTesibCTB, MPefyCMOTPEHHbIX
YKasaHueM) npousBOAUTCA B NMOPSAKe, YCTAHOBSIEHHOM YUETHOW nonutukoin HI®, ¢
y4eToM 0CcobeHHOCTel, NpefyCMOTPEHHBIX HacToswmMMy paBuilaMm, YTo B COBOKYMHOCTH
COOTBETCTBYET KPUTEPUAM TMipU3HaHus axkTtusoB ¥ 00A3aTenbCcTB, NPeiyCMOTPEHHbIX
OTpacnesBbiMy  CTaHBapTaMu  OyXranTepCckoro  y4deTa HekpeauTHbIX  HOWUHAHCOBbIX
opraHusaumin (panee — OCBY HOO) u MexayHapodHbiMM CTaWaaptamm chHchosoﬁ
OTYETHOCTH, BBEAEHHbIMU B AeiicTBue Ha TeppuTopum Poccuiickoin depepaunn {ganee ~
MC®O). KpuTepun rpusHaHWsi OTAESbHBIX akTUBOB ¥ 0653aTe/IbCTB YCTAHOBJIEHbI B
fpunoxerHun N21 k HacToswmm [MpaBuiam.

CronMOoCTb HeHHbIX 6ymar, nofyuyeHHbiX no 1 uyactu caenku PEMNO, He BKOYaeTca B
pacyer CTOMMOCTM UWUCThIX axkTusos (ganee - CYA). CTOMMOCTb UeHHbIX 6ymar,
rnepepaHHbiX no 1 yacty caenxky PETNO 6e3 npekpaueHus npmsHava, BKJIIOYEETCS B
pacyet CYA.

B pacuet CYA BkOYaeTCs:

e B COCTaBe axTusoB {([eOUTOPCKOM 3a840JDKEHHOCTH) - CTOUMMOCTb [AEHEXHbLIX
cpencTs, npegocrasneHtbix no 1 yactu caenky PENQG,



3.1.

3.2.

3.3.

3.4.

® B CoCrase er,ﬂ,MTOpCKOVi 3a40/DKEeHHOCTY - CTOMMOCTb A€HEeXHbIX CpeicrTs,

nosiyveHHbix 1o 1 yacty cgenky PENO.

3. Mervogab onpegeneHns CTOMMOCTH aKTUB0B (BeNuUKuHbI 06A3aTeNnbCTB ).

Mpy nepsoHayasbHOM MNPU3HAHUK aKTMBLI OUEHUBAIOTCS MO CrpaBef/iIMBON CTOMMOCTU.
CripaBeanuBoii CTOMMOCTbLIO akTvBa PV nepBoHa4YanbHOM MNpU3HaHWKM, Kak Mnpasuio,
ABNIAETCA CTOMMOCTL NpuobpeTerus axkTtusa {(cnpasefnusas CTOMMOCTL NepefaHHoro
BO3MEWEHNs, CYMMa pasMeLleHHbIX AeHEXHbIX CPeACTB, CKOppeKTuposaHHas B cny4asx,
rnpeaycMoTpeHHbix OCBY HDO). | :

Ecnn croumocTs npuobpeTeHuss axTuBa He MoxeT ObiTb npusHada CnpasBeannsBoi
CTONMOCTLIO UeHHOW ©Gymaru, To cnpaBepnmBas CTOMMOCTb Takoil ueHHo# Oymarwm
onpenensaeTcs B COOTBETCTBMK C N.3.3 Hactoswmx [ipasusn.,

lMocsie nepBoHaYasibHOrO MPU3HAHWS ©W 00 NPEeKpailleHus TNpU3HaHKUS  aKTWBb
OLIEHMBAIOTCA MO aMOPTUIMPOBAHHOK cTomMMOCTK nubO 1o ChpaBefBO CTOUMOCTU B
3aBUCUMOCTH of uX Knaccudmkauum.,

Knaccndukaumus akTvsoB OCYWeCTBASETCS B Mopsiake, TNpejycMOTPEHHOM Y4YeTHOW
nonutnkoii HIMN® B coortBerctBMM ¢ OCBY H®OO w MexayHapoaHbIM  CTaHOAPTOM
dpuHaHcoson otyeTHOCTU (IFRS) 9 "®OuHaHCOBLIE UHCTPYMEHTHI".

PacueT cnpasefiMBoii CTOMMOCTY aKTUBOB (BENUUMH 0693aTénBETB) OCYLIECTBNSETCA Ha
ocHoBaHnu MCOO (IFRS) 13 "OueHka crnpaseasiueoi croumoctTn”.

MeToabl pacuéta cripaBefnvBol CTOMMOCTY 8KTMBOB W BeNMuMH 0643aTeNbCTs, B TOM
uncsie orMcaHue MWCTOHHUKOB A[aHHbIX AA8 pacyéra CTOMMOCTU aKTUMBOB (BenuuunHb
obs3aTenbcTs), rnopsiaka uX Bbibopa, TMOPAAKa TMPU3HAHKSA  DLIHKOB  aKTMBOB W
0643aTeNbCTB aKTUBHbIMK, KpuTepuu Bhibopa crocobcB U Moaenell OLueHKU CTOUMMOCTH B
3aBUCUMOCTY OT BUOB aKTUBOB Y 00653aTeNbCTB YPOBHM onpelensieMblX UeH rnpusefeHsbl
B lpunoxenun N2 K HacToawmm MNpaBunam.

lMpu onpeneneHuyn CcripaBefivBCA CTOMMOCTY akTWMBOB (BenuumHbl 06a3aTenbeTB) B
OTCYTCTBMM MCXOAHLIX JAaHHbIX - [1EPBOro YPOBHA Ha fJarty -pacyeTa CcrpaBei/insoi
CTOMMOCTM  MPUMEHSAITCA  UCXOAHble  AaHHbie  BTOPOro M TPETbero  YypoBHS,
npegycMoTpenHble lpunoxenmem N°2, Ha paTy pacyeTra CcnpasegfinsBoi CTOMMOCTY
HE3aBUCKMMO OT BEJIMHMHbI U3MEHEHUS UCXOAHLIX SaHHLIX NO CPABHEHWIO C Npeabiiylinm
pacyeToM crpaBeanuBoil CTOUMOCTH.

Pacuet cTonMocTu akTvBoB {BesnnyiiH 08A3aTebCTB), 3a UCKII0UYEHMEM OLieHUBaEMbIX MO
CrpaBeisinBovi CTOMMOCTM, OCYLLECTBASEeTCS Ha OCHOBaHUM MexayHaponHoro craHjapTa
¢puHaHcoson otueTtHoCcTM (IFRS) 9 "®uHaHCOBLIE UHCTPYMEHTHI".

Metoabl y4yeta #n onpejesieHusi CTOUMOCTM  8KTWUBOB (oGsiaa‘renbc*rB), MOMMUMO
oueHNnBaeMbIX MO CrpaBefIMBON CTOUMOCTY, YCTAHOBIEHBL! YYETHON noymTukon HIoO,
noaxofbl K OnpefeneHuio CTOMMOCTU  OTALNbHbLIX Bm,qosi aKTUBOB (o693afeanTB),

rpuBeneHs! B FpunoxeHrn N23 K Hacroduwmm [MpaBunam.



3.5.

MNoaxofAs! K (POPMUPOBAHUID U CMNpefeNieHui0 BeNV4YuHbl CLIeHOYHBIX pPe3epBoB Mo
OXUOAEMble KpeauTHble YObITKWM OTLe/ibHbIX BUACB akTUBOB NpuBefeHbl B [punoxeHuu
N¢ 6 Kk Hacroswmm MNpasunam.

lpy dopMupoBaHMKM OLEHOUYHOrO . pe3epea nog oXujaemble KpefuTHbie YObITKK 110
(PpvHaAHCOBOMY aKTUBY, MNepecueHKa Takore OLueHOYHOro pe3epsa NpoBoOAMUTCH
HE3aBUCKMMO OT OTKJICHEHUA CYMMbl OLEHOYHOIO [pe3epBa, MCIONb30BAHHOW B pacueTre
CTOMMOCTW YUCThIX aKTUBOB Ha nNpejliecTBYIOWYK [aTy ee pacyera, OoT CyMMbl
OLEHOYHOT0 pe3epsa Ha TEKYLUYIO AaTy pacyeTa CTOVMMOCTU YNCThIX aKTUBOB.

Cnocob ydera BROXeHuW B axkuuy (May) OOYEPHMX aKUMOHEpHbIX oblwecTs u Ans
BAOXEHUH B akumm (nNauv) acCouvupoBaHHRIX akKuMoHepHbiX obllecTB (naesbix
MHBECTULIMOHHBIX POHAO0B) YCTaHaBNBaeTcs B yveTHoW nonutuke HM® B cooTBeTCTBUM C
MexaywapoaHblM  cTtaHpapToMm  ¢uHaHcoBolM  otdetHoctu  (IAS) 27  "OtpenbHas
(pUHaHCoOBas OTYETHOCTL",

CTOMMOCTb  aKumu (Maes) [JOYEepPHMX WM acCOLMMUPOBAHHBIX aKLUMOHEPHBIX O6LIECTB
(naesbiX MHBECTUUMOHHBLIX (GOHIOB) OnNpejensercs B 3aBUCUMMOCTM OT criocoba ydera

BJIOXXEHMI B Takue akuuu (nau), yCTaHOBJIEHHOIO YYETHOW nonutmnkoin HI1o.

4. NpumMeHenue OTYUETOB CUEHLMKS A5 ONIPEASNISHUA CNPpaBeAIuBOf CTOUMOCTH.

4.1.

4.2.

CronMmocTb akTuBa onpegensieTcs Ha OCHOBaHUM CTYETa OUEeHLMKa MPU OAHOBPEMEHHOM

COONI0AGHUM CRELYIOWNX YCIIOBUIA:

¢ OUEHLUKMK COOTBETCTBYET TpeboBaHmnsM YKazaHus,

e B OT4yeTe OUEHLUMUKa NPEenycMOTPEHO, YTO OH CocTaBiieH ANs onpefenerHus
CrpaBeAIMBoON CTOMMOCTH aKTuea B COOTBETCTBUM C Mex(lyHapoaHbiM CTaHAapToM
duHaHcoBol ortuétHocT (IFRS) 13 «CueHka ChnpaBe/iMBOR CTOMMOCTW®,
BBeAEHHbLIM B AelicTBue Ha TeppuTopui Pocculickol Genepaumu;

s 13 OTYETa OLEHLMKE MOXHO Y&TKO OMpeenuTb CTOMMOCTb obObekta 6e3 yuera
HanoroB, KOTOpbLIe YIIAuMBAIOTCS B COOTBETCTBUM € 3aKOHOAATESbCTBOM
Poccuiickoin ®epepauuy nnm (MHOCTpaHHOFO rocyapcrsa npu npuobpereHun v
peanyvzauunm yKasaHHbiX akKTUBOB;

s [aTa OUEHKW CTOUMOCTU AO/MKHa ObiTh HE paHee Luecm‘ Mecdaues A0 AaThi, No
COCTOSIHUIO Ha KOTOPYIO PAacCHUTLIBAETCS CTOMMOCTb UMCTLIX aKTUBOB.

Wcnonb3oBaHue oTveTa O‘u,eHmAvbsKa o6sa3aTennHO npu onpeﬂenéHhm cnpaée,qnwsoﬁ
CTOMMOCTY HEABMXMMOr0 MMYLIECTBa, & TaKXe [JOMNycKaeTcs TMpu  onpefeserHumn
cnpaBe/IBOMA CTOMMOCTU UeHHbIX OyMmar, 4ebuTopCKON 3aJ0MKEHHOCTH, NHbIX aKT1BOB B
TOM 4uUCse B CIyuvasix, Korja CcripaBeiivBylo CTOMMOCTb HEBO3MOXHO JOCTOBEPHO
onpefennTe Mo MeTOAMKaM, W30XEeHHbIM B HacToswux [lpaBunax, npu OTCYTCTBUM

HabnwaaeMbiX OaHHbLIX, BKCAEPTHLIX TMPOrHO30B U UHbIM rpuunHaM. OnpegerieHue



4.3.

5.1.
5.2.

CrpaBef/iIMBON CTOMMOCTV Ha OCHOBaHMM OTYETa OUEHIMKA WMMEET NPUOPUTET nepes
MHBIMU CMOCOBaMU OLLEHOK TPETLEro YPOBHS.

N5 OUEHKKN MAEHTUYHbBIX aKTUBOB, MOXET KCIMONb30BaThCS OAKUH OTHET oueHwmka HINO u
BCEMWM YMPaBASIOWMMY  KOMNAHUSAMM, 3aK/HOUMBLUMMW  [OrOBOPbi  [OBEPUTENIbHOMO

yripasrnenus ¢ HINO,

5. ZaiounTeNibHbIe NONCMEeHNH.

HacTtosune Mpasuna npumensiotcs ¢ 01.01.2025 roga.
MameHeHns w fononHeHus B HacTosiwume [lpaBuna BCTynawT B CWY C  Aarhl,
onpenenérHoit HMN® u ykasanHoW B [pasunax (M3MEHEHUAX W AOMONTHEHUAX K HUM).
YKasaHHas jgaTta He MoXeT 6biTb pakee 5 pabouux AHel ¢ AaTei NyBAMKaUnmM MaMeHeHuiM
n gonoJsiHeHuit B MpasBuna Ha caite HM® B MHGOPMAUMOHHO - TEIEKOMMYHUKALIMOHHOM

cetn «HTepHeT».



MpunoxexHue N1

k [pasunam onpepeneHus

CTOVIMOCTH aKTUBOB, COCTaBSAIOWNX MEHCUOKHbIE Pe3epBki,
¥ COBOKYIHOM CTOMMOCTY MEHCUOHHBIX pe3epBoB

1. Kpurepnus npusHau®s akTHBOB

1.1 UHexuble Bymaru

UeHHbie Bymary, B TOM 4KCne Aeno3uTHble cepTnduxkaTsl

Jata nepexopa npaB COGCTBEHHOCTM Ha UeHHble  Bymaru:

o ecnu ueHHas byMara noANeXWMT Y4eTy Ha cdeTe jerno - jata
3auMciieHnsa UeHHOW  byMarm  Ha - CYeT  Jeno,  OTKPbIThiA
ynpasnsiiowert  komnanun HMOO/HMO® B  crneuuanuampoBaHHOM
LenosuTapny, MoATBEpXAeHHas COOTBETCTBYIOUIEW BLINWCKOW Mo
cyeTy geno;

e 10 Aeno3uTHbiM ceptudukaTaMm - Aara 3aducneHus Bo BrJag
(peno3nT) JeHexHbIX CPeacTs, MNOATBEPXAEHHAas BLIMUCKON €O
cyeTa no Bknady ([enosuTty) win C gaTel NpUoBpeTeHus Takoro
cepTudurKaTa NogTBEpXASHHON aKTOM.

{ata nepexoga npaB COGCTBEHHOCTM Ha LUeHHble 6ByMmaru:

° eCcnu ueHHas bymara, NoafiexXuT Y4YeTy Ha cueTe feno - jara
Crnucanus LeHHon bymaru co cueTa Aeno, OTKPLITOro yrnpasisiowei
koMnaHuyu HMQ/HM® B  cneunanuaMpoBaHHOM  Aeno3uTapuu,
noATBepXKAeHHas! COOTBETCTBYIOWEH BbINUCKOK 10 CYETY AEno;

e [0 [Aeno3uTHbiM cepTudukatam - JdaTa CIUCaHMs C  BrIaga
(nenosuTa) AeHEeXHLIX CPeACTs, MOATBEPXAEHHAs BbINMUCKON CO
cyeTa no BkAady ([enosuTy), WM C AaTel CMIUCAHUS Takoro
cepTuduKaTa, NOATBEPXKAEHHO! aKToM;

e E€C/IN MO0 3MUTEHTY udeHHbiX Symar BHeceHa 3anucs B EMPIOM o
JMKBMAAUMM - C [aThl 38N0UCK O INKBUAALUMM IMUTEHTa (NONyUeHUs
VH(OpMaLYY O IMKBUAALUMM IMUTEHTE).

1.2 DeHexkHbie CPeACTBa Ha CUeTaX B KPEeAUTHLIX OpraHM3aumnax

HeHexHble cpefcTBa Ha cyeTax, OTKPBITLIX YNPasnsowei KoMnaHmei
HM®/HND

Hata 3auncneHust  geHEeXHbIX CPeaCTB  Ha  COOTBETCTBYHOWMN
6aHKOBCKMI CUeT (pacueTHbill, BamMOTHbIA) Ha OCHOBaHWM BLIMUCKM C
YKa3aHHOro cuera. '

e [Hata wucnonHenusi KpenuTHo# opranmsauveit obsizaTenscTs Mo
nepeyuncieHnio AEHEXHbLIX CPEACTB CO cYeTa;

¢ [lata pewenus barka Poccum 06 0T3bIBE AULEH3UM GaHKa
(AeHexHble CpefcTBa NepexoasT B CTaTyc npouei AebuTopcKoit
3a[I0/KEHHOCTY C HAaCTYNUBLIMM CPOKOM MoralieHus).

1.3 [esxexxHbie CPEACTE2 B AENO3KWTHLIX BIiagax

[leHexHble cpencTsa B [LEenO3WUTHbLIX BKAAAax, B TOM uMcie Ha
Ba/IIOTHBIX CHETAX, OTKPbITLIX HE YNPaBAsiowyio KoMmnadno HNQ/HMO




[ata 3aumcneHuss JeHEeXHbiX CPefCTB Ha COOTBETCTBYOLMA
[EMno3nNTHBIA CYET Ha OCHOBaHUM BLIMTUCKW C YKa3aHHOro cyeTa;
Jata nepeycTynku rnipaBa TpeboBaHusa O BbIMJaTe BKIada W
HaUMCAEHHbIX NPOUEHTAX Ha OCHOBaHWM [Orosopa.

[ata ucCnonHewus KpeawTHOW opraHmsaument obssatenscTs Mo
Bo3BpaTy Briaga (Bo3spat Ha cueT YK HMO/HMO® peHexHbIX
CpeacTs o foresopy 6aHKOBCKOro BKnRaja);

JOata nepeycrynku npasa TpeboBaHus O Bblfviate BKIada W
HAaUMCNEHHbIX MPOUEHTaX Ha OCHOBaHUK jJorosopa.

1.4 [deHexuble CPEACTBa, HaXORAIMUECH V¥ NPodecCHOHaNbHbIX YYaCTHUKOB PbLIHKA
LeHHbiX Bymar '

JeHexHble cpeacTsa, Haxoasuwuecs y npodeccnoHanbHblX YYacTHUKOB
pbiHKa UeHHbIX 6yMar (ganee — 6pokep). Jebutopckas 3a40/KeHHOCTb
bpokepa

[aTta 3auucnenns AeHEeXHbIX CPeACTB Ha CrieuvanbHbli BpoKepckuii
CYeT Ha OCHOBaHuM oTYeTa Spoxepa

e [lata wucnonHeHus Gpoxepom o0083aTeNbLCTE N0 MEepeYncneHuno
LEHEXHBIX CPEACTB C CneumnasnbHoro OpoKepcKoro cuerTa;

¢ [laTa nuKBupauum 6poxepa COrfacHo WHbOopMauumM, packpbITon B
opuumanbHOM AOCTYNHOM MCTOYHMKE (B TOM uduCne 3anucu B
ErPIOJT 0 nuksugaumn dpoxkepa).

1.5 [Je6uropcxkas 3a[O/DKEHHOCTL N0 nNpoueHTHOMY (KYNMOHHOMY) [AOXORY,
YaCTHYHOMY / NMONHOMY MOralleHMIo DMYUTEHTOM OCHOBHOIC [OJIra MO HOATOBLIM

UeHHbiM Symaram

[ebutopckas 3aJ0/DKEHHOCTE MO TMPOUEHTHOMY  (KYMOHHOMY)
LIOXOflY MO [CAIOBbLIM LEHHEIM SyMaram;

DebutopcKas 3af0/KEHHOCTb MO YaCTUUHOMY/MOSIHOMY MOralleHnio
3MUTEHTOM OCHOBHOIO JOAra fo A0ATOBbIM LIEHHLIM ByMaraMm.

Ons [AeBGWTOpPCKOR  3aZ0/DKEHHOCTA N0 . MPOLEHTHOMY
{kynouHoMY) EOXOAY NC LONTOBLIM LEeHHbLIM Symaram - fara
HacTyrIeHns Hasana cpoka wucnojiHeHuss obsasaTenbcrsa no
Bbi1aTe KYNOHHOIo Aoxofa (AaTa OKOHYaHMs KYNOHHOro nepuosa)
B COOTBETCTBUY C YC/IOBUSMM BbINMYCKE LeHHOW Bymary;

Ora pebuTopckod  3aL0SDXEHHOCTH no  YaCTHUHOMY
NOraueHnic SMUTEeHTOM OCHOBHOIO JOnra no LoOJIroBbiM
LeHHbLIM ByMaram - Jarta 4acCTW4YHOro noraleHuss HoMuHasna Ha
OCHOBaHWY peiueHns 0 BhiMycKe.

Onsn pebSutopcKoi 3340 /DKeHHOCTH MO NOJIHOMY NOralleHmno
BMATEHTOM CCHOBHOIC SOSIFa M0 AOMIOBbIM LeHHbLIM Symaram
- Jlata cnvcaHusl UedHoW OyMarum Cco cyeTa [erno, OTKPbITOro
ynpasasiowen xounaduu HI®O/ HII® B cneunanusmpoBaHHOM
Jenosutapuy, NoATBEpXAeHHas COOTBETCTBYIOWEN BbIMMCKOW Mo
cueTy aeno

JaTta wucnonHenus o06493aTensCTB SMUTEHTOM, MOATBEPXKAEHHOM
6aHKCBCKOM  BLINMCKOW € PacdyeTHOro cuera yrpasssioulein
koMmnanuy HIO/HNA® wnu otyueToM Bpokepa;

[aTta nukBuaauum sMUTeHTa, COoriacHo Boinucke uz EMPION (nnu
BbIMMCKKW M3  COOTBETCTBYIOWErc  yroJIHOMOYEHHOro  oprada
MHOCTPaHHOrO rocyAapcTBa).




1.6 Beburopckas 32[50/DKEHHOCT: B0 NDOUEHTHOMY HOXOAY o  [geHeXHbIM

CpeacTBamMm Ha cueTax (38 MCKJHOYEHNEM JenoSHTHEBIX BKAAJA0B)

LebuTopcKas 3a[0/MKeHHOCTh MO NPOUEHTHOMY JOXO4Y MO AeHEXHbIM
CpeacTBaM Ha cyeTax ynpasnswouwen koMnadun HNO/HMOO

Oara Hayana obsizaTenbCTBa cornacHo YCHIOBUSM
Jorosopa/cornaweHys 0O IPOLUEHTHOM  AOXOAEe - N0 JEeHEXHbIM
cpeacTBaM Ha cuyeTax ynpapnsiowei komranum HNO/HMO

e [laTa TNOCTYNAEHWUS TNPOUEHTHOTO AO0X0o4a Ha pacuyeTHbld cyeT
yapaengwwer komnanuy HMAO/HMO;
Jata nukBupaunm GaHka cornacHo uHMOpMauwu, pacKphbITOl B
opUUMaNbHOM  AOCTYMHOM WUCTO4YHMKE (B TOM uuCie 3anicu B
ErPIOJT o nuxkeugauum 6axka).

1.7 ﬂeﬁm‘opcxaﬂ 3A[CIDKEHHOCTE 10 BHINaTE OMBUREOCHLOB NO aKUMAM, AOXO4a NO

[ENOSHMTaPHLIM DacnucKaM

Hebutopckasn 3a00MKeHHOCTh NC Bhiflate AMBUACHLOB M0 akUMsM,

A0X04a Mo Aerno3nTapHbiM DacnuCKaM

e [aTa npusHauusa OeBUTOPCKON 3aA0/MKEHHOCTM NO  BoinjaTe
OVBUASHAOB MO akuusM, AOXOHAa No Aeno3vTapHbiM pacnuckam B
OTHOLUEHMWN:

~  aKuuhk, Aerno3nTapHbIX PaCriMCoK POCCUMCKMX DMUTEHTOB
annercs 8 cooTeercrBuy ¢ uHdopmauuvelr HKO AO HPJ
Wy odbuumnanbHbiX CaiToB SMWTEHTa UeHHbIX byMar -
haTta duKkcaumu peecTtpa aKuMoHepoB SN BhifaTth
OVBWOSHAOB; o '

- aKumi, J[EenosnTapHbix pacrmcok MHOCTPaHHbIX
SMUTEHTOB SBJISIETCS B COOTBETCTBUM € WMHpOpMauuein
HKC AQO HPL pata, Ha KOTOpYIO onpefesisioTces namua,
uMeroLMe Npaso Ha nony4venue auBuAeHL0B;

- B oOTcyTCcTBUU uHdbopMmaunn w3z  HKO A0 HPA,
odurLvanbHbiX CaliToB BMUTEHTa LEeHHbIX bymar - aaTta
3aUUCTIEHNS OEeHEXHbIX CPeAcTB Ha pacuyeTHbId cyeT,
OTKPbLITLIN ynpaenasaowei koMnanumn HOO/HA®

e [lpu oTCcyTCTBUY MHPOPMAUNY K3 Bbille YKasaHHbIX WCTOYHUKOB (B
TOM UMCHE pa3Mepa NpuuXTaWKMXCs BLINAAT) - Aata 3aqducieHus
[SHEXHbIX CPeACTB Ha& pacyeTHbId CyeT yrnpaBasiowel KOMMaHum
HO®/HMO® (B ToM vKcne Ha cueT dpokepa).

s [lata wucnoniHerus o0s3aTEeNbCTB 3MUTEHTOM, MOATBEpPXAEHHON
BaHKOBCKOW BLIMACKOW C pacyeTHOro CcYeTa | yrnpasnsiowein
KomnaHuy HIG/HN® unn oTueTtom b6pokepa;

o [laTa nuKkBUAauWy 3MUTEHTa, COriacHo Bbinucke uz EMPIOJT (nnu
BLIICKKM M3  COOTBETCTRYIOUIErO  YMOSHOMOYEHHOro  opraHa
VMHOCTPaHHOIO rocyAapcraa).

1.8 [eSuropcxas 3aj0/KEHHOCTh N0 SOXOLEM WHBECTHLMOHHBIX NaeB POCCUMCKKX
MUAS u naeB (auuymil) ®RHOCTRANHLIX WHBECTUUMOHHBIX (OHAOB, MaM KOTOPbIX

BXOAAT B COCTaB uMyuwiecTsa Hil®,

JebuTopckas 3afonXeHHOCTs 0 AOX0A3M WHBECTULMOHHLIX Mnaes
poccuinickux V@ v naer (akuui) HHOCTPAHHLIX WHBECTULMOHHBIX
(hOHAOB, May KOTOPLIX BXCOAT B COCTAB UMYLLECTBA YrpapBnsiollen
komnanun HMNG/HNOO.




1.9

[aTol npusHaH¥s A40OX0A4a MO NasM, SBASETCH fgaTta BO3HUKHOBEHUS
obsasarenscTBa Mo BLINIaTE JoXo4a, yKasaHdas B coobleHun o
BhLINIaTe A0XO04E NO MHBECTHLUMOHHbLIM Nasm poccuitckux MNMUAD, B
cooTBeTCTBUU € wnHGopmauyuert HKO AO HPL, uHdbopmaumy Ha
oduLUManbHoOM CaiiTe ynpasisiowen KoMnaHum i B ouumnasibHoM
coobleHny ans BNagenbuerR WHBeCTUUMOHHBIX MaeB O Bbinsare
foxofa (aNns KBanuduumMpoBaHHbIX MHBECTOPOB); :

Mpu oTcyTcTBUM vHOOPMaLMY U3 Bbllle YKasaHHbIX UCTOYHUKOB (B
TOM 4UMCHE pasMepa NPDUUKWTIICWNXCS BbuIMIaT) - AaTa 3auucieHus
OEHEXHBLIX CPenCTB Ha DACUYETHbIA CdeT yrpasnsiowen KoMraHuu
H®M/HMNO® Ha cyeTt Spokepa.

[ata wvcnondenus  ob#3aTensbCTB NO BblVIate  AoXo4a,
noaTBepXKASKHOW OaHKOBCKOW BbLIMUCKONW € pacyeTHoro cuyeta
yripasnsiiowied komnanmy HO/HNO; :

Jata nukeBmpaauuu ynpasnsowen KoMnaHuu (MHBGCTMLWIOHHOFO
donaa (nuua, Bbigaeiwiero nau (BbINYCTUBWIEro akuuu)), corinacHo
Boinucke wu3  EMPIOJT  (uau  BLIMWCKKM U3 COOTBETCTBYIOLErO
YMNOTHOMOYEHHOI0 OpraHa MHOCTPaHHOro rocyaapcrsa).

lNpouan AeSUTOPCKAR 3aA0NMKEHKOCTL

3aﬂ,0ﬂ)KEHHOCTb; BO3HUKLWWAA no [Aoroesopam  C ay.D,MTopCKOVI
opransaumeﬁ, CUERINKOM, CreunannsnpoBaHHbiM 4€NO3UTAPUEM;
ﬂe6MTOpCKaﬂ 3a40/KeHHOCTL 10 A0ToBOpaM apeHibl,

[ebutopcKas 3a40/KEHHOCTb MO AOroBOpaM Kyruiv — Npoaaxu
HEeABVXUMOIro UMYLLECTBa;
[lebutopcKas 3af0fIKEHHOCTL MO AOrF0BOPaM Kymauv - MpoAaxu

LeHHbIX Bymar;

[ebutopckas 3af0/mMKEHHOCTL NO Aorosopam obpatHoro PEMO;
debuTtopckast  33[CI/DKEHHOCTb 10 OfAavyeHHbIM  KOMUCCUAM
YYACTHUKOB TODIroB 10 3a@K/i0YeHHbIM CAesiKaM, CpPOK WCMOJSIHEHNSA
KOTOPLIX eLe He HacTynus;

JebuTtopckas 3a40/DKEHHOCT, Mo Hanoram, cbopaMm, MOWJIMHAGM B
B10KeTh! BCEX YDOBHEH;

[ebvitopckas 3aofiXeHHOCTL [0 BO3MEWEHWIO CYMMbl Hasoros,
c6opoB, NowinK ys BrogxeTta Pocculickol Pegepainy, '

[ata nepepaun akTuBoB (LEHEXHLIX CPeacTB) nvuy geburopy;

[aTa nepexopa npasa COBCTBEHHOCTYU Ha LeHHble Symaru oT OoHAa;
data wucronHenns obs3aTtenbCTB N0 LOrOBOPY  apeHibi B
COOTBETCTBUM C JOrOBOPOM; ‘

[ata cnucanus KOMUCCHI C BPOKEPCKOro CcUeTa;

[ata nepeuuncreHus LeHeXHbIX CPenCTB KOHTpareHTy ro AOrosopy
cbpaTtHoro PENMO;

Jata npusHaHng obsazarenscrea o BO3BpaTy Hanora
(obs3aTenbHOro nflateXa), COornacHo 3akoHoaaTtesnbcTBy PO 1o
Hasioram ¥ c6opam ¥ MHLIX HOPMaTUBHO MPaBOBbIX akTos PO 1 (Mnn)
AOTOBOPY, N0 DELIEHMO CYAa.

[ata wcnonHexus o6a3aTenbCTB MO onjiate nepef ynpasastollen
koMmnaHwen HMNo/ HNo;

Data nukeugaumy nebutopa, CornacHo Bbhinucke us EFPIOJT;

[ata nocTynneHns AeHeXHbIX CpeACTB OT KOHTpareHTta no Jorosopy
obpatHoro PEMO;

[ata vucnonxenyis caenku {(fara rnepexoja rnpas Ha ueHHyo dymary)
Jarta nocTynfeHvs cyMmbl HanoroB (obBsi3aTesibHbIX nnaTtexen) Ha
pacuyeTHbilA cueT;

,B,aTa BO3HUKHOBEHUSA MHbLIX OCHOBaHWMN nperaLueHMﬂ npusHaHng,
COrnacHo 3akoHogaTenbcrey PO.

1.10 HegsBrxuMoe WMYLIECTBO




HeasrxuMoe NMYLLECTBO

Haubonee paHHsis v3 pat:

JaTa npueMa-niepenauu,  MoATBEPXAEHHass  aKToM  rpueMa
nepegaun; _

nara rocynapCcrBeHHon perucTpauuu - -Tfepexoga - rpasa

COBCTBEHHOCTY Ha HeaBUXMMOe UMYLLECTBO,
NMOATBEPXAEHHAS BbINNCKOM n3 EMPH.
e [arta nepepavu HeOBVXUMOTO uMyLecTsa HOBOMY

npasoobnagaTteno — Haubonee paHHSaS M3 dat: -
- pata rnpuema-nepejauu, nNoATBepXAeHHas  aKToM
npviema nepeaayun;
~ [aTa rocyjapCTBeHHOW perucTpaumu rnepexofa rnpasa
COGCTBEHHOCTY Ha HeABWXMMOEe WMYLLEeCTBO HOBOMY
npaBocbnagaresio, MNoLATBEPXAeHHas BbINWCKON U3
ErPH;
fara npekpaiieHus npasa  coOCTBEHHOCTM B CBA3W  C
rocynapCrBeHHOR  perucrpaumeit NWKBuMAALMW  HEe[BUXMMOTO
UMYLLECTBa, NoATBEpXAeHHas JOKYMEHTOM, BbiJaHHbIM
PEMMCTPURYIOWMM.. COpPraHoM ¢ OTMETKOW 0. perucrpaumoHHoOM
LeRCcTBNu,

Kpenuropckas

2. Kpuvepux npusHarus obn3aTenbCcTs

SABOIKEHHOCTE

Kpeautopckas 3afo/hKeHHOCTb 10 YrjiaTe HaloroB W Apyrux
obszaTenbHbIX MaTeXeh, NHLIX niaTexe;

Kpeputopckas 3a/i0/DKEeHHOCTs 110 yIUlaTe Hanora ¢ AuBuieHaoB;
Kpegutopckas 3af0/KEHHOCTh 10 BO3HarpaieHusm  ¢oHay,
yApasaswwel xKoMmnaduy, coeumanusupoBaHHOMY [Aenosutapuie,
ayauTopcKOl opraHusanny, OUEHWMKY, a Takxe odAsaTenbCcTBaM
10 onfaTte Npo4YMXx PacxChoB, OCYLIECTBNAEMbIX 3a CHET UMYLLECTBa
yrpasnsiouwen KoMnaHuu HO®/HM® B cooTBeTCTBUU  C
TpeboBaHusMn AKCTBYIOWEro 3aKoHo4aTeNnbLCTBa;

Kpeautopckas 3a40/BKEHHOCTD 110 forosopam npsamoro PENOC;
KpeouTopckas 3aj0/bDKEHHOCTs 10 u,orosopaM KYn-rpogaxu
LIEHHbIX ByMar.

[aTta Bo3HMKHOBeHUs obs3aTennbCTsa MO BbirUlate Hanora v (Mnu)
06A3aTeNbHOTO MNATEXE, COrNAacHO HOPMaTUBHBLIM FIpaBOBbIM aKTam
Poccuiickolh ®epepayyiv vi (unn) 4OroBOpY;

[JaTta HauucseHus B yHeTe 3a40/DKEeHHOCTVM 3MUTEeHTa Mo Bblijlarte
OVBUBEH[0B;

JaTta nonyveHus JOKYMeHTa, TMOoATBepXAalowere BbiMoJIHEHNE
paboT (oKazaHus YCiyr) no COCTBETCTBYIOWMM AOroBOpam;

[ara nonydenus pacnopsoxeHns HIO;

JdaTta nocTynnenus AeHEXHbLIX CPeACcTB OT  KOoHTpareHdta rio
jorosopy npsimorc PENQO; R :
[ata nepexocpa npasa cobCTBEHHOCTY Ha UeHHbie fymaru

Hata nepeuncnens CyMmbl Hanioros (obsi3aTesibHbiX rMiaTexen) ¢
pacuyeTHOoro cyeTa;

[Jata nepeuncneHus CyMMbl BO3HarpaxaeHmit MW pacxogoB C
pacyeTHOro CYeTa CornacHo BaHKOBCKON BLINUCKE;

JaTta nepeuncaeHna CymMbl No pacnopspkernio HOO;

[aTa nepeunicnenus AeHEXHbIX CPEACTB KOHTPAareHTy no Jorosopy
npsamoro PENO;

[ata npekpaweHus rnpuaHaHus LeHHbIX GyMar — npu 4OoCTKEHUN
KOHTpareHTaMm LOrOBOPEHHOCTU 06 yperyanpoBaHuu TpebosaHnii v
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0653aTeNsCTB MO HEWMCNCAHEeHHOMY Aoroeopy npsmoro PEMNO 3a
CUeT UeHHbIX 6ymar, nepejaHHbiX Mo MepBOW uYacTy [orosopa
PEMO. Takoi aatoh MOXeT ObiTb:

~  jaTa, onpejeneHHas Kak jarta. UCrosiHeHus 2 4dactu
coenkyt PEMO — ecny ueHsdble ByMary Obiin nepepatsl
nepBoHadanbHOMY TMOKynaTenio npu  ucnosdHeHnu 1
yacTy caenku npsamoro PENQO;

—~ Qfnata, onpegeineHHas  KOHTpareHTamm  Kak  jara
JOCTVDKEHUS  [OrOBOPEHHOCTM 06  yperysmpoBaHumn
TpefosaHuit ¥ 0BA3aTENbCTB ~ €CAWU LeHHbie Bymaru
6bulK repejadbl NEPBOHAYasbHOMY MOKYNaTealo napw
ncnosHerun 1 vacty cgenku npamoro PEMNO;

-~ haTa crnucarus uesHbiX byMar co cyeta Jero - ecnim
ueHHbie OyMmary Haxoiunucs Y MnepBoHavanbHoro
nponasua;

e [laTa nepeuncsieHus LEHeXHbBIX CPeicTs o [OoroBopy Kyrau-
NpoAaxu.




CNPELENEHWA CI
AKTH

MpunoxexHue N2

K TpaBunam onpegenenus

| CTOMMOCTY @KTUBOB, COCTaBNALIUX NEHCUOHHBIE PE3EpPBHhl,
Yl COBOKYTHOW CTOMMOCTY MEHCHMOHHBIX pe3epeos

O CTOVIMOCTHU
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I. METOAMWKA ONPELENEHMSA CNPABEL/IMBOWM CTOMMOCTHY LLEEHHbBIX BYMAT

1. OBLUYME MOAXOAbl K OMPEQEMEHMIO CMNPABEANIMBOA CTOMMOCTM UEHHbLIX
BYMAI

1.1. OnpepenexHue CCHOBHOIC aKTUBHOMD PhiHKa
1.1.1. AKTVBHbIM DbIHKOM B OTHOLWWEHW# LieHHO) BymMary, LONYyLWeHHON K TopraM Ha pOCCUNCKOW Wit

NHOCTpaHHOW Oupxe!, npusHaeTcs gocTynHas (Habniogaemasi) Gupxesas rowanka {(us

yucna npusegeHHs!x B lpunoxennn A), ecnu gns Hee 04HOBPEMEHHO CrpaBeisinuBo:

o 3a nocnegHne 10 ToprosbiX  AHeld  (NpeAwiecTBYOWMX AaTte  ornpefenedHvs
CrpaBefivBOi CTOUMOCTH LUeHHOW ByMaru 1 BKIIIOYAIOWMX 3Ty AATY):

© KONWYECTBO COBEpPLISHHBIX CAGNOK C UeHHOoW Bymarol cocTtaBnset He MeHee 10
) - , E _

© COBOKYMHbIMI 06beM COBEpLUSHHBIX CHAENOK C LieHHOW 6ymMaroi cocTapisfeT He
Meree 500 Tbic. pybneit.?

o PackpbiTbl OaHHbie 06 o6beme TOProB 6e3a3ApPecHbIX CAENIOK B PEXVME OCHOBHbLIX
TOpros® Ha Haubosiee No3AHUI TOProBbilt AeHs BUPKEBON NMNOWAAKM 1 06bEM TOProB
He paBeH Hynw*

e Ha Haubonee nosaHwii TOProBbil AeHb (<= paTbl OripefeneHus CrpaBeainBoin
CTOMMOCTH)S  HabMIOAaloTCs  LEHb!, TO3BOASIOWME MPOM3BECTU  OfpefeneHne
CcrnpaBenIBoi CTOUMOCTY B COOTBETCTBYM C n.1.2.1.

B cnydvae, ecnu uernHas Gymara TODryeTrcst Ha pOCCuiickoll 6upke B OCHOBHOM pexXume
TOPros ¢ pacyetamu B pybniax vi B HOCTPaHHO! BasiiOTe, TO KPUTEPUM TNPUSHAHUA PbIHKa aKTUBHbLIM
Ansa ueHnHol 6ymaru Ha Jaty pacueTra CorpefensioTcs no CyMMapHbiM UToraM TOproB € pacueTaMy B
pybnax v B MHOCTpaHHOW BanwTe. [Ans ueneh ornpeneneHnss COOTBETCTBUS KPUTEPUAM aKTUBHOFO
pbiHKa, 06b&M TOpPros, BbIpaXeHHbl B WHOCTparHOW BantoTe, 3a nocnefHve 10 TOprosbiX AHeH
nepesoauTCa B pybnun no opuumnanbHoOMy Kypcy, ycTaHosneHHomy bankoM Poccuu Ha gaty pacdera.
1.1.2. Ons uenen onpepeneHns CnNpasennnsoil CTOUMOCTY UeHHOW Bymaru NMpUMEeHsIoTCs faHHble

OCHOBHOIO akTUBHOIO PblHKE.

OCHOBHbIM pPLIHKOM Afs UeHHoOU 6ymaru, LONYLIEHHOM K TopraM Ha pOCCUWCKOK wuiun
MHOCTPaHHOW 6upxe, NpWU3HAETCA OupXeBas ruUioliaaxa, SBAAIOWAACS aKTUBHbLIM DPbIHKOM C
HaubonblUuM Ana JaHHOW LueHHOoW ByMaru 06beMoM TOProB U YPOBHEM aKTUBHOCTH.

OCHOBHbBIM PLIHKOM B OTHOLEHKY LeHHOM OyMary pOCCUACKOrO IMUTEHTa NPU3HaeTCs:

e MockoBscKas 6upxa, ecnu oHa sBASEeTCs aKTXBHbIM PbIHKOM Ha JaTy onpejesneHus
CrnpasennvBoi CTOUMOCTH;

e uHas poccuiickast bupxesas rnuowanxka, ecnu MockoBckas bupxa He aBaAseTcs
AKTUBHbLIM PbIHKOM Ha [aTy onpejeneHus CnpasBeUIMBON CTOMMOCTM - ecnu Takas
TOProBas NAOWAAKa ABASETCS aKTHMBHLIM DbIHKOM U Ha Hel onpegeneH HanbonbWWA
(o cpaBHEHUIO C UHbIMK BKTUBHbLIMY DOCCHMNICKYIMI TOProBbiMK TMIoWagKamMm) obimni
ob6bemM COBEepLUEHHbLIX CASNOK MO KOAUMYECTBY uUeHHbiX GyMmar 3a nocnegHue 10
TOProBbLIX gHEN.

! Ipu Hanuuum JOCTYNa K UHOCTPAHHOM BUPIKE ¥ COOTBETCTBYIOWIEH HDPACTPYKTYpE

2 Mpu HEOBXOAUMOCTU OGBLEM ONPEASSINETCS N0 OPULMANBHOMY KYPCY COOTBETCTBYIOUIEH VHOCTPaHHOM BanioThl K py6an Ha
[aTy onpeneneHus crnpaseiinBolt CrouMocTu

3 HdopMaumst 0 CAENKaX, 3aK/TIOYEHHbBIX Ha phitke PETIO He vicnonb3yeTes

4 TIpUMEHNMO, eC/U [aTa PacyeTa SABSASETCH TOProBbIM JHEM ANst HaboA2EMbIX BUPXEBLIX MIOWAA0K -

5 T.e. Ha paTty onpeaeneHMs CrpaseasiuBOi CTOMMOCTW WAM NPEAECTBYIOWMiA TOpProseili fAeHb, B Clyvae ecnu fAaTta
OnpeaeneHus CNpaBenIvBoi CTOMMOCTY HE SIBASETCA TOPTrOBbIM LHEM.



OCHOBHbBIM PbLIHKOM B OTHOLWLEHKM LeHHOW SyMary MHCCTPaHHOro 3MUTEHTa NPU3HaeTCs
e OupxeBas Mowanka (poccuiickas unM KHOCTPaHHas) — ecau Takas Toprosas
naowiagka sAB/AeTCA axKTUBHbLIM PbIHKOM #© Ha Hel onpegened Haubonblumii (no
CPaBHEHUIO C WHLIMU aKTUBHLIMW  TODIrOBbLIMKM  TIOWAAKaMKu) obumii  obbem
COBEepLIEHHDBIX CAENOK N0 KONuUYeCTBY LeHHo# Oymaru 3a nocnefHue 10 TOproBbiX
[He. ‘ ) -
B orcyrerBum undopmaumnn o6 obbveme CASNOK MO KOAWYECTBY LeHHbIX Bymar 3a nocfiegHne

10 TOproBbiX AHEN MUCMONb3YeTCa VHGOPMaumus © COBOKYMHOM 0O6beMe COBeplieHHbIX CAeNIoK B

AEHEXHOM BblIpaXeHuu 3a BaHHbiA nepuod. fipy paseHcTse obbeMa Cchenok Ha pasnnyHbIX
TOProBbIX TIuiolWaaKax OCHOBHbIM pPbIHKOM NpyY3HaeTcd ToproBas rvolwaaka C HanbonbWuM
KOJIMYECTBOM COBEpPWEHHbIX CASNOK 3a AaHHbIk nepuoi.

1.2,
1.2.1.

A.

1.2.2.

ANTOPUTMbI CLUEHKM

Ong  ueneit onpeneneHus CripaBeAsIMBON  CTOMMOCTY ULEHHOW 6yMarn nNprMeHsoTCs
cnepyioume Habnwopaemble AaHHBIE aKTUBHBIX DbIHKOB:

LEHbl, paccuuTaHHble B OTHOLWEHUy LeHHOW Bymarn Ha Hawubonee no3fHWi TOpProsblit AeHb
(<= paTol onpefeneHnsl CrpaBefMBoOli CTOMMOCTM) POCCUIACKONM BUpXKeBOi Toprosoit
rJ1owWaKon, nNpusHaHHoW OCHOBHLIM pPhiHKOM (B ropsake ybbiBaHus npuopuTeTa):

e LEHa CNpoca Ha MOMEHT OKOHUaHMS TOProBOM Ceccuu - ecnm leHa cnpoca
HaxoauTCs. B MHTEpBaie MEeXAy MUHYMaNbHOR M MaxkCUMalbHOW LeHamy CAEeNIoK Ha
3TY XEe [aTy 3TOMH e Gupxu;

s CcpefHeB3BeleHHas YeHa, Npy YCIoBKY, YTO AaHHas LeHa HaxoAuTCs B npeaenax
crpefa UeH Cnpoca v NpealoXeHust Ha YKasaHHYio 4aty;

o IleHa 3aKpbITHS

Ecnu ueHHas Oymara TOpryeTcss Ha pOCCUiACKol OupxXe B OCHOBHOM pexuMe Topros ¢
pacdeTamMm B pybnsx ¥ B WHOCTPAHHOI BasmoTe, TO [ ONpejeneHus crnpaseasunson
CTOMMOCTY UCMOAbL3YHOTCA Li€Hbl OCHOBHOIO PEXVIMA TOPIroB € pacyetamu B pybnsax. B ciyuvae,
eCny HU OfHa U3 LieH OCHOBHOIO peXxuma Toprosg ¢ pacyeTamm B"py6n‘ﬂ'x He MOXeT BbiTh
UCNosib30BaHa, TO WCMONb3VIOTCH UEeHb! OCHOBHOMC pexuMa TOproB ¢ pacyeramu B
MHOCTPaHHOM BaaKwTeE.

LEHBl, pacCYUTaHHbie B OTHOWEHUN LieHHoW Gymarn Ha Hawubosiee NMO3AHUA TOProBbLINM AeHb
(<= paTbl onpeAeneHus CnpaBefnvBOR CTOMMOCTH) WHOCTPaHHOW OupXeBOW TOProsow
rIOWAA KON, MPU3HAHHON OCHOBHbLIM PbIHKOM (B riopssake yGbiBaHUS NpuopuTeTa):

o  HEeHa Crpoca, ecny LieHa Crpoca Ha MOMEHT OKOHYaHKs TOProBOM CecCuu HaxoauTcs
B UHTepBasie Mexay MURMMansHOM ¥ MaKCuManeHOW ueHaMy C1eflok Ha 3Ty Xe AaTty
3TON XKe Bupxu;

e LeHa 2AKPLITHSA.

B OTCYTCTBMM aKTUBHBLIX PbIHKOB (Mpyi HEBO3MOXHOCTM OMPELESiuTb OCHOBHOW pPbIHOK B
cooTBeTcTBMM ¢ n.1.1.2) pns onpefeneHus Ccrnipasefniusol CTOMMOCTU UeHHOW Oymaru
NPUMEHSIOTCA ceayioujme Habnwaaemble naHHble (B nopsagke ybbiBaHUs npuopunteTa):

e pacyeTHas CTOMMOCTb MHBeCTULMOoHHOro nas ONe, UMW, 3MNNe, paccumTaHHas Ha
Haubonee noagroKw AJary onpejenenus CHA WO (<= pgartel  onpepeneduns
cnpasefnuBoil CTOMMOCTM, HO He paHee nocnejHero pabouero AHA npeabioyliero
mecsaua), packpbitas / npeacrasieHHas ynpasnsowei komnatnen NG

e LleHa, onpefesieHHas LeHoBbIM ueHTpom HPI npu ycnosuu, YTO OHa onpenerneHa:
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o

Ha gaty, Omkalwyio K JaTe onpefenieHvsi CripaBeffinBol  CTOMMOCTU

(Bxovas);

C McnoJib3oBanmneM MeToAnKYU chnpepenennsi CTOUMOCTH pybnesbiX obnuraumi,

BKJIIOUAs AOTOAHEHUS K Hea‘/’é, onyGauKoBaHHbIX Ha cahTe LleHOBOro LeHTpa

HP/1, ¥ OCHOBaHHOV Ha MeTonaX: o

—~  METOof PbIHOUHLIX LieH, KaccudbvunpyeTcs B YPOBEHb 2;

— MEeTO4 [OMCKCHTUPOBAHHOIO [EHEeXHOro rioToka, Kiaccuduuupyetcs B
YDOBEHbL 2; ’

C VCronb3oBaHMeMm MeToaunku OonpenenieHus CTOMMOCTU CYy6opAMHMPOBAHHbIX

obnvirauuii, onybnaukoBaHHbiX Ha calite Llenosoro yenTtpa HPZ, n ocHoBaHHOM

Ha MeToaax:

~  METOA PbIHOYHLIX LieH, KiaccudulupyeTcs B YPOBEHb 2;

—  METOA AWCKOHTUPOBEHHOIC JEeHEXHOro roToKa, Khnaccuduumpyerca B
YPOBEHL 2;

C wcnosnb3oBaHueM MeToavikyi OueHKM obnuraumini 6e3  MexayHapoaHbIX

PEiTUHIOB, BKJIIOYAs [LOMOMHEHUS K Hel, OMyB/AMKOBaHHbIX Ha caifTe

u,eHOBoro Lentpa HPL, v ocHoBaHHOW Ha MeTOdaX:

—  METOoZ PbiHOUHLIX UeH, KaccuduumpyeTcs B YpOBeHb 2;

—  MeTOA [AWUCKOHTUPOBaHHOrO MHEHEXHOr0 [0TOKa, Kiaccuuuupyercs B
YPOBEHb 2;

C WUCNonb30BaHWeM Meroauky onpefeneHns CTOUMOCTU - KOPNOpaTUBHBLIX

eBpoobnuraumii, onybnukoBaHHLIX Ha cahTe Uenosoro uedTtpa HPA, u

OCHOBaHHOM Ha MeTohax:

—~  METOJ PbiHOYHBLIX LeH, KiaccuduMpyeTcs B YPOBEHb 2;

— MeTol AMCKOHTUPOREHHOIC ASHENHOr0 [MOTOKa, Kiaccupuumpyerca B
YypOBeHbL 2; , »

- MeToq MH,D,GKCHCFO AVCKOHTUPOBAHHOIO m,D,EHeb)KHOFO “nomKa,
KnaccupuumpyeTcs B YpOBEHbL 3;

C WUCNONIb30BaHueM MeToauKM oOnpejeneHus CTOMMOCTM  eBpoobnurauni

MpaButenscTBa P®, onySnuxoBanHbiX Ha caiTe Lenosoro uewtpa HP, u

OCHOBAHHON Ha MeToAax:

—~  METOA PbiHOUYHbLIX LeH, KIacCnprLnpyeTCcs B yPOBEHDb 2; -

—  METO4 [AMCKOHTMPOBAHHOIO [ASHEXHOro noToKa, Kilaccupuuupyercs B
YpPOBeEHb 2;

-  MeToj CMELLEHHOro OUCKOHTUPOBAHHOIo OEHEXHOro noToKa,
KnaccuunumnpyeTcs 8 yposeHsb 3.

HM® Ha ocHOBaHWMM NPOMECCHOHAIBHOTO CYXAEHYS MOXET MPU3HaTh PacuHETHYI CTOMMOCTb
rnasi v yeny HPJ HenpuMeHUMON v ONpefentb LeHy Ha OCHOBaHUMW NpodecCHoHaNbHOro CyXaeHus,
cornaceBaHHOro ¢ ayantopom HMO.

1.2.3. MNpv npumeHeHnn AArOpUTMOB 1 ¥ 2 WCMOAbL3YIOTCS COBOKYIHbIE pPe3yfbTaTbl TOProB

OCHOBHOW W AONONHUTENbHbLIX Cecculi MocKoBCKoi Gupxn.

1.2.4. AnropuTtM 1, AnroputM 2 NPUMEHSIOTCS O1s ONPELeneHus CNpaBef/IMBON CTOMMOCTY HEHHbIX
6ymar, no KOTOpbiM HabnoAaloTCa MNpusHaky obecueHeHus, C 'yyeToM ocobeHHOCTER,

YCT2HOBMEHHBIX B 1.6.
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1.2.5.

1.2.6.

o paTbl NMOMHOrO NOTalleHMst ACJITOBOM WLeHHOoM SyMaru, npeiyCcMOTPEeHHOW YyCnoBuaMu
BbIMYCKa, B PacyeT ee CrpaBeaineoi CTOMMOCTI HE BIITIOMaIOTCA!
s CYyMMbl YaCTMUHOrO MOralieHmnsi OCHOBHOIC JoOJra — € AaThl YacTUYHOro noralieHus,
MpPenyCMOTPEHHON YCIOBUSIMUA BbINYCKa; R
e CYMMbl KYMOHHOIO [O0X0438 - C [JaThl OKOHYU&HWS COOTBETCTBYIOWEro KYMOHHOMO
nepuoaa
OnpegeneHue CnpaBeiuBoil CTOMMOCTY B PyBAsaX UCXOAS U3 KONUYECTBa LieHHoN Bymaru Ha
AaTy onpefeneHus cnpaBeisiviBoi CTOUMOCTY
a) B c/yyae npuMeHeHuss MEeToLOB, OTAM4YHBIX OT MeToja [AUCKOHTUPOBaHuS,
cripaBefinBas CTOMMOCTb NPU3HAETCHA DaBHOM:
CC = OKPYT(OKPYT (Llera*Konnuectso; 2)*Kypc; 2) +
‘ + OKPYT I OKPYT (Kynor*Konuuectso; 2)*Kypc; 2)
b) B ciiyyae npuMmeHenus MeToAa JUCKOHTUDOBaHUsS Cripasepnusaf  CTOMMOCTb
NpU3HaeTCsd paBHOM:
CC = OKPyFJ'l(OKPyrﬂ((DCF-KyHOH)*KbnMMeCTBO;2)*Kypc;2)+
+ OKPYII(OKPYTNi(Kynon*Konuuectso; 2)*Kypc;2)

rae:

CC - cnpaBefnusast CTOMMOCTb LEeHHON Bymary;

LjeHa — paHHble, NpefyCcMOTPEeHHbIe HacTosWen MeToavikoi, B OTHOLIEHWUW eAnHULbl LEeHHON
Gymarn B BasllOTE COOTBETCTBYIOLWIEH LeHbl (AnS AONTOBbIX LeHHbIX 6ymar — B BaioTe
HOMMHana). Ecny parta, o COCTOSHUIO Ha KOTOPYK MOsy4YeHbl AadHHble, ANS LOArOBON
LeHHOW ByMary, He coBMNalaeT C AaTol onpeaesieHusi cnpasegfiBoOd CTOMMOCTU, YKa3aHHble
AQHHbIE VU3BMEHSIIOTCS MpOoropUMOoHanbHO U3MEeHeHWI0 HOMUHana (OTHOWEHUIO HOoMKUHana Ha
LaTy onpeneneHus CnpaBefiuBoil CTOMMOCTY K HOMMHAIY Ha JaTy, 3a KOTOPYIO AoJly4yeHb!
AaHHbie),

DCF - 3HaueHue, paccuntaHHoe B COCTBETCTBUM C 11.3;

KomyecTBO — KOAMYECTBO UeHHol GyMaru Ha AaTty ornpefeneHus cnpasef/inBoi CTOMMOCTH;
KyrioH — HakOIMJIEHHbIM KYMOHHbIR fAoxod (BKOUas yrfadeHHblit), CpPoK noralieHus
KOTOPOIO He HacCTynu/i Ha AaTy orpefengHus cnpaseainBoyt CTOMMOCTH;

Kypc — oduuvanbHbii Kypc Banioto! LeHs! (45 [ONArOBbLIX LEHHbIX Bymar — BasioThl
HOMMHana) K pybnw Ha aaty onpe,ueﬁkeHm CcripasenvBon croumoct. A
CnipaBefiMBasi CTOMMOCTb UEHHOM ByMary ofHOroe Bbiflycka Ha [aTy pacyeTa crnpaBensivsoi

CTOMMOCTU OMpeAefeTCsa Kak npomssefeHue oblLero KoMYecTsa UeHHbIX 6yMar oHOro Bbirycka v
LieHbl, OMNpeesieHHON B COOTBETCTBUYM C HACcTosLed MeTonnkoi. KoppeKTMpoBKa NorpelHocTy npu

pasHMLe NoAYy4YeHHOW CyMMbl C PACHETOM B Daspese napiunii NpousBoanTcs Ha Hauboree ros3gHioln
NprobpeTeHHYIo MapTuio.

1.3.

lpumeyarue:

Ecnu B naty onpeaeneHus CnpaseiivBoil CTOMMOCTY AOMKHa ObiTb NpUMeHeHa ueHa / ueHb
(Habnojaemble gaHHbie) Ha Havubonee nNO3JHWI TOProBbifl [eHb, KOTOPbLIA 6bL1 A0 AaThbl
YaCTVMHOIQ MOofralleHnsl OCHOBHOM f0/ira, YCTEHOBRASHHOM YCIOBKAMKM BbINyCKa Mo LOSIr0OBbIM
UeHHbiM ByMmaram, TO Takas uUeHa / ueHbl KOPPEeKTUPYETCs MPOrNOpUNOHaNbHO M3MEHEHUIO
OCHOBHOro fonra (663 NpoMeXyTOUHbLIX OKPpYIieHkl), pe3ysbTaT pacyeTa He OKPYIiseTca.

BKCNEPTHLIE MAPAMETPbI
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Mpu onpegeneHuy CnpasepivBol CTOMMOCTM UEHHbIX 6GyMar MOryT UCMNob30BATLCS
3KCrepTHble napameTpbl, onpegensiembie HIO. YKasaHHbie napaMmeTpbl HE MOryT OT/iM4YaTbCsl B
pasHeiX nopTdensgx O[HOW WM pPasHbIX YNPaBASIOWMX KOMMaHuK, 3axkAlumMBLIKMX [0roBOpP
LOBEpUTENbHOrO ynpasnenus ¢ HIO.

MapaMeTpbl, KOTOPbIE YCTAHABAUBAIOTCS Mo pewennio HIDS:
e [IPOrHO3HbIE 3HaUYeHus (HeHabniogaemMbie UCXO4HbIE AaHHbIe):

— nporHoz pocra BBI1 (ans nporHesa AeHEeXHbIX MOTOKOB IO A0/TI0BbIM LIEHHbIM
bymaram, CTaBKa KyroHa 1o KOTopbiM 3aBucnT ot BBIM);
- nporHo3 nHpnaumuu nocne 2033 ropa (cpoka norawenns OO3 52005RMFS)
(Ans nporHosa AeHexHbIX MOTOKOB MO AONIOBbIM LEeHHbIM B6yMaraM, craBka
KYTMOHa MV MHASKCUDYEMLIY HOMUHAN M0 KOTOPbIM, 3aBUCUT OT UHPAALKNK).
®*  WHble UCXOAHbIE AaHHbIe, KOTOPLIE MOIYT ObiTbh MCMONb30BAaHB! B OTAEJbHbLIX Ciydasx
Mpy onpejeneHum pacyeTHON LieHnl SONTOBbiX LUeHHbIX 6ymar (B COOTBETCTBMU C M.3)
W YCTaHaBIMBAEIOTCS H2 OCHOBE MOTUBWUPOBaHHOIO cyxaenua QoHAa, B TOM 4HuChe:
~  npemus 3a CcyboOpaUHUPOBAHHOCTD; o
—  SKCTMepTHOoe 3HaYyeHue KpeauTHOro cnpena ANs BhilyCcka UeHHbIX dymar.
MCTOUHMKM  MPOFHO3HLIX JaHHLIX 1 MOPSAOK WX WCMOJb30BaHUs MpW  BbIHECEHMM
NpoeccuoHanbHOro CyxaeHus yctanasnvsawoTcs HII® W fosxHbl 6biTh €AWHbIMK AN BCeX
noptdeneii BCeX YMNPaBRAOWMX KOMMNAHWHA, C KoTopbiMm HIM®  3aknioueHsbl  AOrOBOPbI

AOBEPUTENIbHOIMO YrpaBJieHUs.

2. TEPMMHbBI U ONPEAENEHUSRA

2.1. CpepHeB3BeWIEHHbIH CPOK fO NoraweHusi/odeptsl - B3BELUEHHLIE N0  rpaduky
roraiienvs HoMuHana obnuraumy CpoK 4o NorawieHnsa B rogax, paccumTbiBaemblii ro gopmyne:
C = i o x =9
P. B3B. CPOK = Z, i 365 )
(2.1)

ne:

CF; - JactusHoe (uMnyM roAaHoe) roraweHyre HoMmuHana B % OT

HOMWHanNa;
t; - Jata YacTuyHoro {Mnu NojiHOre) rorawieHus HoMmHana;
T - [1aTa OLEHKHU.

B cnyyae ecnu BbiNyCKOM HE NPeAyCMOTPEHO HacTW4YHOE [MOorallleHuMe OCHOBHOro [0/ra
(amMopTuzaums), TO CpefHEB3BELUEHHbI CPOK A0 noraweHus/odepTbl paBeH nNepuosy OT AaTbl
ofipeaeneHus cnpasefnuBoit CTOMMOCTU [0 Hambonee paHHel u3 AaT: [aTthl MoraweHus wam AaTbl
odepTbl Mo obanrauny, YKaszaHHON B pellieryi O BbinycKe.

5 MapaMeTpb! NOANENAT PErysApHOMY NEPecMOTPY ¥ 3abfaroBpeMeHHo AosoasTcs HI® [0 cBegeHus BCEX YNPaBnisiiowunx
KOMMaHuH, C KOTOPbIMUN 38KI04EHbB! 4OrOBOPb! JOBEPUTENBHOTO YIPABEHNS, 1 CNELManu3npoBaHHoro Aenosutapust.
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B cnyuae ecnu pgara oueHky coBrnagaeT C natoii O@Eprl, TO pacgeTvcpe,uHessseLueHHoro

CpOKa Npou3BOAWUTCA OT AaThl OLEHKM [0 Haubonee paHHel U3 naThl norawlenus unmn gatbl odepTs,
cnenyou e 3a AaToM OLEHKH!.

lTpumeyaHne:

lpy pacuyeTe cpegHeB3BELIEHHOTO CpOKa fAC noraideHus [/ odepTtbl MNPOMEXyToUHble
OKpYIJIEHMS HEe MPOU3BOASITCS, Pe3ynbTaT BbiPaXaeTCs B rojax; OKpyriafercsa Ao 4 3HaKoBs
rocne 3angaTon.

B crnydae ecnu BbiNyCKOM NPEAYCMOTDEHO HacCTUYHOE noraueHme oCHOBHOro fosara, Ho
BE/MYMHBLI MOraliaemMbiX yacTeil He onpejeneHbi Ha BeECh OXWAAeMbiil Cpok obpalleHus’,
TAaKMEe CYMMbl CUMTAIOTCA YCTAHOB/EHHBIMW B 43Ty OKOHYEHUS KYMOHHOro nepuoga, no
NCTEYEHUN KOTOPOro OHW BbIMUIAUMBAIOTCH, W YUMTLIBAIOTCS B pacuere JNOObIX BenUuH,
npegycMoTpeHHbIX HacToswen MeToauKon, ¢ 3ToR gaTh!. ’

Craxa KBL (3vHauyeHue KpuBOK BeCKYNOHHON JOXCAHOCTM) MOXET paccuuTbiBaTbCA B

TOUKE, COOTBETCTBYIOWEN):

u CpefHeB3BEIIEHHOMY CPOKY noraiuenus / odeptel No  UeHHoW bGymare,
orpeneneHHoMy coryiacHo rn.2. 1, vmm -
= CPOUHOCTY MPOLIEHTHOW CTaBKyK B Cy4asx, NpefycMoTpeHHbIX 1.3.2 1 FNpuioXeHueM
N4 TMpasun, unu
= Alopauny BUPXEBOro WHAEKCa B CAyYasiX, NpeaycMoTpeHHbiX [Ipunoxenuem N°5
Mpasun, unu
" MHOMY CPOKY B Cly4yasX, onpeneneHHbix [pasunamu.

Tpumedyarnne:

Mpu pacuete Crasku KB 3HadeHue CPOK OnpenenseTcs B rojlax, OKpyrnaseTcs 4o 4 3HaKoB
rnocne 3ansatoi. Mcxoadbie fAanHbie {32 uckioueHumem n.2.1), onpejesieHHble B AHAX,
NepeBoAATCS NyTeM AeneHust UCXOAHOro 3HadeHus Ha 365. Ecnu B pacdere UCnosb3yioTcs
AaHHbIe, BbIpaXeHHbIE B MEecaLax, TO pe3ynbTaTt onpenensiercs kak: N '

= 1 mecau: 0.0833 roaa
= 2 Mecsua: 0.1667 roaa
" 3 mecaua: 0.2500 roga
= 4 Mecsaua: 0.3333 rona
] 5 mecauen: 0.4167 roga
= 6 mecayes: 0.5000 roga
® 7 mecsuyes: 0.5833 roga
o 8 mecsiyen: 0.6667 roga
= S mecsanes: 0.7500 roga
= 10 mecsues: 0.8333 rona
= 11 mecsiyes: 0.9167 roga
= 12 mecsiyen: 1.0000 rog.

B pacuerte UCronb3yrTcs:

7 Hanpumep — aisa o6aurayiii C UrNoTeUHbIM NOKPBITUEM.
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= MeToamnka pacuérta KpuBOi 6eCKYNOHHOW 4OXOAHOCTU MOCYAapCcTBEHHbIX obnurauumi,
onpegeneHHas Mockosckoi bupxeirs;

= AvHaMuyeckue napameTpbl G-KpYiBON MO COCTOSHUIC Ha KaXAbi TOProBbid feHb.
fpn ornpepnenervin:

= MPOrHO3HbLIX 3HaueHuit wuHbAsuuyM cornacHo 4. [llpunoxerns N24  HacTOSAWMX

Mpasun, nnu; ‘ ' ot i )

= MPOrHO3HbLIX 3HAUEHMS MPOYMX NepeMeHHbIX NnapameTpos corflacHo .5 lNpunoxeHus

N24 HacToswmx [paswi, wiu;

= CTaBKu ANCKOHTUPOBaHMA cornacHo n.3.3 MNpunoxeHuns N22 Hactoawwmx Npasui,

B pacyeTe MCNonb3yloTcs AuHaMuyeckye napameTpsl G-KpuBONi Ha Aaty, 6avxaniwyo K aare
onpegeneHuns CripaBefsiMBo CTOMMOCTU (BKQYas). _

UcTounnk vHdopMaumn: odulmanbhbiil caiiT MOCKOBCKON Bupxm.,

lpumevanune:
fipy pacuyere CraBku KbBL npoMexyTouHbie OKPYrNeHus He nNpousBoAaTcs, pesynbTaTr
BbID@XXAeTCs B NPOLEHTax, OKPYriAseTcst 40 2 3HaKCB Nnocsie 3ansaTon.

3. METOLAMKA ONPEAENEHWS PACHETHON LEHDL! ACTOBON LLEHHOW BYMATH

3.1. [ipuMHUXbLI ONPeAEneHMs PacueTHol uenst
B COOTBETCTBUM C HACTOSILIMM MYHKTOM OfNpefesisneTcs pacyeTHas ueHa (UeHbl) [0J/IroBOW
LeHHoM ByMary MEeToAOM NPUBEASHHOW CTOMMOCTY BYAYLLUX LeHeXHbIX MNOTOKOB no gopmyne (2.2):

AN CF
beF = Z (1 + Y)(Pk—Jara)/365’
k=1

(2.2)
roe:

CF, ~ CYyMMa Kamofo LEHEXHOro NnoToKa, onpe‘p,ehéHHaﬂ' cornacHo n.3.2 “
MpunoxeHus N24;

Dy, - gaTta KaXporo OeHeXHOro noToka, onpepeseHHas corjiacHo n.3.2 u
Mpunoxerus N°4;

Y - CcraBka [OMCKOHTMPOBaHWs, onpefeneHHas corslacHo 1n.3.2 un
Mpunoxerusa N4 ; ' - -

Ilama - laTa onpefeneHus Crpaeegnneoi CTOMMOCTY.

lIpumeyaHne:

Mpu pacueTe UCMONbL3YIOTCS CRefyolme NoAXo4bl K OKpYTieHo:
® OKpYrieHNUs NPON3BOASITCS 1O MpaBuiaM MareMaTU4eCKoro OKpyrjieHus;
® CF, - 6yaywuit queikHbm ‘ﬂOTOK, 3HaueHne Oprrnﬂeféé ,u,042 3HaKoB rnocse
3ansaToN;
e DCF;, - AVCKOHTMPOBaHHbLIN [eHeXHbili NOTOK, MPOMEXYTOYHbIE OKPYI/IEHUS He
NMPOU3BOASTCS, PE3YNbTaT HE OKPYTSeTcs;

8 MeToavKa pacqéta KpUBOW SeCKYNOHHON AOXOZHOCTYW Ony6nvkoBaHa Ha caiite MOCKOBCKON Supxu. B uensx pacueta
CIIPaBEIMBON CTOUMOCTY UCMONE3YETCS PEAaKLMa METOAMKM, BKTYaibHas Ha [aTy BCTYMNNEHUst B Cuiy Hacrosimx lpasun.
TpK BHECEHUM MBMEHEHUI B METORUKY pacuéra KpuBoH BecKynoHHON AOXOAHOCTY AaTa Hadyana UCNoibL30BaHua M3MEHEHHOM
METOAVKU B LeNIAX pacueTa CripaBesnBoii CTOMMOCTM YCTaHaBAMBAETCA OTAENbHO No cornacoearuio ¢ CA.
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® DCF — oblas cyMmMa OUCKOHTYDOBaHHbLIX SEHEXHBIX MOTOKOB, pe3y/ibTaT OKPYIr/AeTcs
00 4 3HAKOB Mnocsie 3anaToi.

3.2. ®GopmuposBaHue rpaduka GyaoyHIMX SEHENHBIX NOTOKOB ONPEAesseTcs B COOTBETCTBUY
¢ MNpunoxernvem N4 Hactoawmx Mpasus. ’ I

3.3. OnpeperieHue CTaBK¥ AKCKOHTHPOBAHNS

CTaBka OWCKOHTUPOBAHUA BYAYLMX ASHEXHBLIX MOTOKOB ONpeaensercs ANs AONrosoi UeHHOW
bymarn Ha KaxZayio AaTy pacyera CrpaBef/MBoid CTOMMOCTH,

CraBka [OWCKOHTUPOBaHUS npuHuMaercs . pasuol CtaBke KB B TOuKe, - COOTBETCTBYIOLIEN
Cpe/IHeB3BELIeHHOMY CpOKY [0 rnorawenus / odepTsl UeHHOW 6ymaru, YBEIMYEHHON Ha
COOTBETCTBYIOLLLEE 3HaYeHMe KPeguTHOro cnpesa:

= ecnv pacueTHas uUeHa onpegenseTtcs ANns ueneit crnpasefsiMBOW CTOMMOCTU (LieHbl) B
AnroputMme 1, TO B pacuere CTaBKy AVCKOHTUPOBaHWS MOryT ObiTh UCMONb30BaHbI!
©  3KCMEPTHOE 3H3YeHWEe KPeAUTHOro Cripeaa
o0 MeaMaHHOe. 3HauyeHWe W3 . AKanasoHa KpPeaUTHBIX cnpenos onpeneneHHoe [
PENTUHIOBOI Tpynnbl 4OATOBOY ueHHol ByMaru B cooTBeTCTBUM C MpustoxeHuem N25
MpaBun - ecnuM He 33[aH0 3KCMepTHON 3HaueHue KpeauTHoro crpegda (3a
WCKJIIOYEHMEM [OJINOBbIX WHCTPYMEHTOB, OTHeCeHHbIX K IV pelTuHroson rpynne,
MeOMaHHOEe 3HaueHue KPEeAWTHOro Cripeja LJis KOTOpbIX orpejensercs B 0CoboM
nopsake). —
o [ns rocyaapcCTBEHHbIX LeHHbiX Oymar {TOnbkKo 4SS qae,qepaanblx LHEHHbIX OymMmar)
MegnaHHoe 3HavyeHne KpeaMTHOrO crpea rnpriHumaeTcs pasHbim 0.

lpumevyaHune:

Ecnu 3HaueHue KpeauTHOro Crnpefa YCTaHaBAMBAETCH WCXOAs U3 HabofaeMbiX AaHHbX (B
TOM UMC/ie Ha OCHOBE erﬂMTHbFO chpé,aa r0 aHanornyHbLIM BbinyékaM ,a'aHHoi-o SMUTEHTa,
MeAMaHHOro  3HaudeHus  cipefa pPeuTHHIoBOW  rpynibi,  CKOPPEKTUPOBAHHOIO  Ha
rpeMuio/AUCKOHT 3a ocobble YCOBWS Ha OCHoBe HabniogaemblX AaHHbIX), pacyeTHas ueHa
LleHHOM OymMaru wmoXxeT ObiTh KiaccuduumposaHa B YPOBEHb 2. B ocralibHbIX Cciydasix
pacueTHas LeHa LeHHoM ByMaru knaccudulmpyeTcs B YPOBEHDL 3.

4. MOJESib KOPPEKTHPOBKY MCTOPHYECKON L{EHL! JONEBON LUEHHOW BYMATH

CripaBegnivBasl CTOMMOCTb aKuWi pOCCUMIACKMIX 3MUTEHTOB, AOTYUIEHHbIX K Topram Ha
MOCKOBCKOM 61pXKe, MOXET OnpefensaTbCsi B COOTBETCTBUM C MOAENbIO OLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE UCTOPMUYSCKON ueHbl (yposeHb 2) (ganee - MoAenb CAPM) JanHas mogenb
MPUMEHsIeTCt B Cryuae OTCYTCTBMS HabniofaeMoil Lewbl 1, 2 YpOBHS B TeueHue He 6Gosnee 10
TOProsbiX AHeit MocKoBCKoM Oupxu (ganee 3 ypoBeHb).

Onst ueneit oueHkyM CNpaBe/IMBON CTOMMOCTYM MCMOML3YETCA CPaBHEHUE AMHAMWKK
(DoXoQHOCT 3@  OMNpedesieHHbii  MPOMEXYTOK  BPEMEHW) aHanusupyemoro  (GuHaHCcoBOro
WHCTPYMEHTa C AUMHaMUKON PbIHOUHBIX WHAMKETOPOB.

Pacuer cnpaBennMBoil CTOMMOCTU LCSIEBOW UeHHOW OBymaru Mo -Moenu KOpPeKTUPOBKU
VICTOPUYECKOM LieHbl NponsBoguTesa no gopmyne (2.3):
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roe.

P, =Py x {1 +ER)),
(2.3)

P, — cnpaBepnuBas crouMoCT, o©OfHOM UeHHOW 6ymarm Ha faTy onpejaeseHus
CrpaBeSINBO CTOMMOCTHU. Pe3ynbTaT pacuera OKPYriseTcs A0 6 3HaKOB Mocsne 3anaToi;
Py — HauBonee nosgHsas onpenesieHHas LeHa ACNEBON LieHHOW 6yMarn ypoBHs 1 wunu 2;

E(R) — oxungaemas 4OXOOHOCTb LeHHO Bymarn.

Oxuvpaemas [OXOOHOCTb UEHHOI Bymary onpepensercs no cneaytoweit gopMmyne mogenm

CAPM:

rae:

E(R) = Rg+ B (R — RY)

(2.4)
R Pm;, 1
m_PmO
(2.5)
T, —Ty)
ey T
365
(2.6)
Pm1 ~— 3HadeHue pPbLIHOYHOIC UWHAWKaTopa Ha jJaty onpepeneHns CﬂpaBeﬂﬂMBOVl
cTOMMOCTH,;

Pm, - 3sHauyeHMe PpbLIHOYHOIO WHAMKaTOpa Ha NpeablayLyld AaTy onpeneneHus
CrpaBeannBoi CTOMMOCTH. o S

B — Beta kO3PPUUMEHT, PACCUMTAaHHBIA MO M3MEHEHUSM LeH (3HaueHuin) pbIHOYHOrO
UHAMKaTOPa M UBMEHEHUAM LeHb! LeHrol Symaru. B uensx onpeaeneHus cnpaseinnBoi
CTOMMOCTU HacTosiwed MeToAnKoi ycTaHasnvsaeTcs 3Hadernve = 1;

Ry — BOXOAHOCTb PLIHOYHOrO MHAUKATOPE,

R¢ - Risk-free Rate - 6espuckosas cTaeBka [OXOZHOCTM (onpeiensieTcss Ha narty
onpepjesieHHas cnpasensnBoi CTOUMOCTU);

T, — nata onpefeneHys cCnpaBeasivBoi CTOUMOCTY

To ~ npeablaywas nara onpeaenesus cCnpaseSIMBON CTOUMOCTU.

[na akuymid poccumickmux sMUTEHTOB, TopryemMbix Ha Mockosckol bupxe, 6espuckosas CTaBka
noxoaHoctn — craska KB/ wHa MHTepBéﬂevB onnH rox. lpu OTCYTCTBI/M. 3HaueHN 6e3pmcx<oso»"1
CTaBK¥ Ha faTy pacyeTa, 3HayeHune OGe3puCKoBOR CTaBky 3@ 3TOT [AeHb MPUHUMAETCS PaBHbIM
nocsiegHeMy U3BECTHOMY.

B KayecrtBe DbLIHOYHOrO WHAMKATOPa 418 CPaBHEHWS C AMHaMMKON akumit poccuiicKux

3MUTEHTOB

ucnosibayeTcs uHaeke Mockosckol Bripxu (IMOEX).

Mokasarens Ry, paccunThiBaioTCs 6€3 MPOMEXYTOUHbBIX OKPYTTIEHWIA.

C paTsi BO3HUKHOBEHUS OCHOBaHWY AnA rpuMmeHenus moaenn CAPM no aathl npekpallieHus
OCHOBaHW 4nsa npumMmerHeHus Mogenyn CAPM vicrionsayercs uHdpopMauns ToNbKO TOW BUpXK, KoTopas
onpejesieHa Ha AaTy BO3HUKHOBEHWSA OCHOBaHWN 48 npumeneHus monenu CAPM,
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5. OCOBEHHOCTW ONPEAENEHUS CNPABELNWBON CTOMMOCTU UEHHbBIX BYMAT B
NMOPAOKE, OT/IN4HOM OT ANITOPUTMOB 1, 2 v : S

5.1. Uenubie SyMaryn ZONOAHWTENLHOTC BLINYCKS, HEMO3IWMTapHbIC PachucKHu, LeHHbie
ByMaru, NOJIYYeHHLIC B PE3YNbTATE KOHBEpTauny
MpM  HEBO3MOXHOCTV  OMNpedenunTs ChpaBefiXByil0  CTOMMOCTb  LiEeHHOW Oymarn C
ncrnonb3oBanunem AnroputMa 1, Anropurtma 2, 8 T. 4 B OTCYTCTBME HabniofaeMbiX AaHHbIX A4J1s Lene
onpegenennsl cnpaBesMBOM CTOMMOCTY UeHHOW Oymary MoryT ObiTb MpuMeHeHbl crepytouime
MeTOoAbl U AaHHbIe:
| B OTHOWeHUM UeHHOW ByMaru  [OMNOAHUTENLHOrO  BbINyCKa  MPUMEHSIOTCSA
Habnaaemble [JaHHble - UeHbl, PacCuMTaHHbIE 418 OCHOBHOIO BhIFlyCKa
= B OTHOLWIEHMM [AENO3NTapHON Dacnmckn NpuMeHsioTed Habaojaembie AaHHbie - HeHbl,
paccyuTaHHble IS TNpeCcTaB/seMol LieHHol 6ymaru B COOTBETCTBMM CO CTIPaBeAJIMBOM
CTOMMOCTbIO eMH1LbLI 6a30BOro akTusa (LeHHoM Bymaru, nexalleil B OCHOBE Aeno3uTapHOn
pacnucky). YKasaHHbie LeHbl NPUMEHSIOTCS C YUYETOM KOJM4ecTsa npenm‘asmemom LeHHOoMN
bymarm
" B OTHOLWIEHKU AONIEBON LieHHOW GyMary, npuobpeTeHHON Npu rnepsnuyHOM pasMelieHnm
B opMe ayKumoHa Ha pocculickoi Bupixxe, npuMeHsieTcs ueHa npuobperteHus — B. TedeHue
He Bonee uem 30 gHel ¢ AaThi NpuodbpeTerHus
= B OTHOWEHWM [ONeBOl ueHHoW 6yMary, eciw oHa rnoJiyuyeHa B pesysnbTarte
KOHBEpTaLUuK B Hee WUCXCAHOW LeHHOM Bymaru, BXo4uBuUIel/ BXOoAsSWENW B COCTas aKTUBOB,
MPUMEHSIIOTCS Ha ZaTy onpejenieHus cnpaseinysol CTOUMOCTU!
o Habnopaemble fAarHHble - LeHbl, paccumTaHHble 415 MCXO}J,HOVI LI,eHHOI/I bymaru.
YKazaHHbIE JaHHbIE MPUMEHSIOTCS C ydeToM KosdduLMeHTa KOHBEpTaLmuu;

o CTOMMOCTb UeHHON Bymaru, onpejeseHHas Ha AaTy KoHBepTauuu, - B Cily4ae
npexkpaweHs obpaleHuss UCXOAHON LeHHol Bymaru - B Tedenne 30 aHel ¢ Aathl
KOHBepTaLuuu. '

5.2. UexHpie 6yMary, CPOK MOralieHus KOTOPbIX HacTynua

C pathl MOAHOTO TOralleHWs BbIMNYCKa [AONATOBOW ueHHOW 6yMary, npegycMOoTpeHHOW
YCNOBUAMK BbINYCKa, B OTCYTCTBUM MNPU3HAKOB O6ECLEHEHNS W MHbIX AaHHbIX O CrpaBeiiMBoOn
cToumocTih (B T. 4. Ha OCHOBE MNPOdEeCcCHoHanbLHOrO CYXAEHWUs) ero cnpasennusas CTOMMOCTb
NPUsHaEeTCs PaBHOM CyMMe OCHOBHOIO [0Jfira, nojiexaliero rnoraulexunio, (no ocraTtky - 3a BbIYETOM
CYMMb! J@HEXHBIX CPEACTB, (PaKTUUECKU NOCTYMUBLIMX B CHET €e roratieHns).

CripaBeanvuBas CTOMMOCTb LieHHbLIX 6YMar, CpoK MOralleHyisi KOTOPhIX HACTYMW, Mo KOTOPbIM
Habn4aATCs NpU3HaKK 06eCUEHEHUS, PACCUMTLIBAETCS € y4YeToM Nn.6.

6. OCOBEHHOCTY ONPEAENEHUS CNPABELNIVWBON CTOMMOCTY LEEHHbIX BYMAF
NPV HANWYWK NPUSHAKOB MX OBECLEHEHKS

6.1. Bce BbiNycky A0MEBbIX W AOATOBLIX LUeHHbIX SyMar sMyUTEeHTa M BCe uMmerowuecs TpeboBanus
K SMUTEHTY MO BCEM BbIMyCKaM LeHHbIX Bymar npuaHaioTcs o6ecueHeHHbIMW, B TOM 4ucne, B
cnyJae:
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a) oduumManbHOro ONyBMKOBaHMS pPEelleHus O NpPUsHaHUM 3MUTEHTa 6aHKp0TOM - €0
OHS onybankosaHus CoobLIerus ;

b) oduumansHoro onybnuKkoBaryis peulieHus O Hadane rpuMeHeHusl K 3SMUTEHTY
npouenyp OGaHkpoTctBa - €0 AgHs . onybnukosaHus  coobuwieHuss 40 Aathl,
npeguwecteyollet garte onybnuxkoBaHys cocbuleHuss 00 OKOHYaHMU NpUMEHeHUd
npouenyp 6aHKPOTCTBE WA O NPUSHEHWUN SMUTEHTa BaHKPOTOM;

C) oduumanbHoro onybnvkosanyis. CooblieHns O CyLecTBeHHOM dakTe B OTHOLEHUM
xoTs Obl ofHOro obs3aTenibCTBa, NPEesYCMOTPEHHOro XOTs Obl OAHUM BbIMYCKOM
OONTOBBIX LEHHbIX ByMar® aMuTeHTa, NOATBEPXAAI0WEM:

necont!® (Kpome TeXHUYECKoro). ,
YcnoBusi MOAMNYHKTa <«C» [OPUMEHSAITCS €O [HS OnybnMKOBaHUS  yKasaHHOro
coobuweHuss [O  JHH, MPeAILECTBYIOWEro  AHIO odmumaanoro onybnvkosaHus
coobuwierHus o) CYLIeCTBEHHOM hakre, MOATBEPXKAAIOIIEM  MCTOSIHEHME
COOTBETCTBYOWEro 06s13aresscTBa B NONHOM obbeme.

TYHKT 6.1 ripyMeHsieTcs TONbKO K UeHHbIM DymMaram POCCUICKUX 3MUTEHTOB, B OTHOLIEHUY

KOTOPbIX YCTaHoBJfieHbl TpeboBanus K nybnvkauuy / PpackpbiTUIO YKa3aHHOW Bbille

undopmaunn. B oOTHOWeEHUM ueHHbIX ByMar WHOCTPaHHLIX 3MUTEHTOB TYHKT MOXEeT

NMPUMEHSATLCS TIPU AOCTYNHOCT MHBopMaumy 06 aHanoruyHbIX CobbITUAX, OnyobsIMKOBaHHOM

B COOTBETCTBUM C 3aKOHOAATENLCTBOM MHBLIX IOCYAaPCTR.

6.2. Bce BbINYCK# JONEBbLIX W JONTOBbIX LieHHbiX ByMar sMuteHTa 1 BCe nMetowyrecs TpeboBaHuns
K 3BMUTEHTY MO BCEM BbIMYCKaM LeHHbIX ByMar npunzHanTca 00ecleHerHbIMY B JaTy npyu Haauduu
MPOCPOYKN BLINOJSIHEHWS IMUTEHTOM XOTS Gbl 04HOro 0053aTeNbCTBa, NPEAYCMOTPEHHOr0 BbilTYCKOM
LeHHOM Bymary, B TeueHue:

e N3 JOSITOBLIX LEHHbIX 6yMar’ ?occmﬁcxmx SMUTEHTOB - Gonee 10 pasdqu AHelt co
[OHS1 BO3HMKHOBeHMa' ob6s3aTtenncraa,

e AJIS AOJIFOBBIX UEHHBLIX DyMar WHOCTpaHHbIX W MeXAyHapoAHbIX 3MUTEeHTOB - Oonee
10 pabounx pgHel Co AHsS BO3HMKHOBEHMS oBsi3aTeNbCTRa.

e [LO/18 [ONIeBbIX UeHHbIX ByMar poCCuitckux asMUTEHTOB - bOonee 25 paboumx gHen co
[HS BO3HUKHOBeEHUs obsizaTensCTBa,

e ANnA A0NIEBLIX LeHHbLIX ByMar MHOCTPaHHbLIX ¥ MEeXAYHapOLHbLIX aMuTeHToB - 6Gonee 25
paboumx gHel co AHSA BO3HUKHOBEHUS 0Bs83aTenbCTRa.

YCnoBua nyHKTa 6.2 NPUMEHSIOTCS A0 AaThl VICTIONHEHUst 3MUTEHTOM COOTBETCTBYIOLEro
obsazarenncTsa (0b6s3aTenbCcTB), NPefyCMOTPEHHOrO BbiMYCKOM [OJSIrOBOW LeHHoW Bymaru, nepen
®oHgom (ynpasnsiolen komnaxueit PoHga) B8 nosiHoM obbeme.

MNMyHKT 6.2 npuMeHAeTCs TO/IbKO B C/Iy4ae, eCny He NpUMeHeH n.6. 1
6.3. DBcCe BbINYCKU J0J1€BbIX 1 AONIMOBLIX UEeHHEIX SyMar 3MUTeHTaMm 1 Bce nmeplnecs TpeboBaHus
K 3MUTEHTY MO BCEM BbINYCKaM UeHHbIX ByMar MoryT 6biTe Npu3HaHe! 06€CleHeHHbIMU B MHbIX
cnydaax, NoMMMO yKasaHHbiX B 11.6.1, 6.2, 8 cooTsetcTBumn ¢ MCOO. .

° He 3aBMCMMO OT TOTO, COCTABMSET TAKOI BLINYCK aKTuBb! OKAA WA HeT.
10 Brrouast 4ehONT NG UCTICIHEHMNIO SMUTEHTOM OhEepThi.
M 3pgech v panee Noj AaTOR BOSHUKHOBEHUS 0GA3aTENbCTBA NMOHWMAETCH OfHa M3 Aar, onpe,a,eneHHbix B COOTBETCTBUAM C
YC/ICBMAIMUY BbIlYCKa AOAT0OBOR LEHHOM 6yMari (COOTBETCTBEHHO 06A3aTEIbCTRY):
e  [aTa OKCHYAHWA NEPKOAA, MO UCTEYEHUM KOTOPOre BLINIAYMBAETCS KYMNOHHBIA 10X0A;
e JaTta 4aCTWYHOrO NOFaleHUss OCHOBHOrO JOMra A0 HacTYIIeHus 4aThi NOralleHns Bbifnycka;
e Aara NnoraweHus BbifycKa. '
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6.4. AnropuTMbl (METOAbI) ONpeJeneHns CNpaseavBoi CTOMMOCTYA MPUMEHSIIOTCS B OTHOLIEHWUM

LeHHbIX ByMar, NpUsHaHHbIX 06eCLEeHEeHHbIMY Ha AaTy pacyeTa CnpaBeiSivBol CTOMMOCTM, C YUETOM
cnepyiotero:

6.4.1.

6.4.2.

6.4.3.

6.4.4.

6.4.5.

B OTHOWEHWM BbIMYCKOB [OJIrOBbIX MW AONEBbIX UEHHbIX ~6yMar, npuUsHaHHbIX
oBecleHeHHbiMM B cooTBeTCcTBMY C .6.1 «a)», cnpasefivBas CTOMMOCTb BbHTYyCKa
YCTaHaBANBAETCA pasHON HyMo (BKIIOYAS HAKOIJIEHHbIM KYMOHHbIA JOX0[ 38 TeKYLniA
KYTMOHHbIA nepuoa);
B OTHOLUEHMWM BbIMYCKOB AOATOBbLIX LeHHBIX Symar, NPU3HaHHbLIX obeClieHeHHbIMU, CPOK
noralieHust KOTOpbIX HacTynui, CchpasefnuBas CTOMMOCTb BbIMyCKa MpU3HaeTcs
paBHOM’:
= CTOMMOCTY, OMNpeaeneHHoOR Ha OCHOBe npodeccuoHansHore cyxaeHus ©OoHaa,
- e o
= HYJIIO - B OTCYTCTBMI YKa3aHHbLIX BbllUe SaHHBIX.
B OTHOLUEHUM MHBIX BbITYCKOB LOJIFOBbLIX LeHHbIX ByMar, Npu3HaHHbIX obecueHeHHbIMN,
eCny Ha AaTy He onpejesieHa LeHa OCHOBHOrO aKTUBHOIO PbiHKA W OTCYTCTBYIOT UHbie
HekoppexkTupyeMmble Habnwaaembie pgaHHbie 1 wim 2 yposBHs (B T. Y. UEHb
MHDOPMALIMOHHBIX areHTCTB), NPEAYCMOTPEHHbIE pasaenom I, To: -
MEeTOA AUCKOHTUpOBaHus (MpuBegeHHol cTommocTi) ByAywiMX AEHEXHbBIX NOTOKOB,
C WCTIOJIb30BaHUEM MOAX0A0B, NPeAYCMOTPEeHHbIX .3 pasgena I, He NpUMeHseTCcs;
CMpaBeANiMBas CTOUMOCTb BbiflyCKa MNpU3HaEeTCs PaBHOM:
= CTOMMOCTYW, ONpefesieHHoN Ha OCHOBE npodeccuoHanbHOre CyXaeHus
doHaa, uny
Hymo (BKJHOYas HaKOMeHHbBIA KYTOHHbBIA [OX0R ‘3a TeKYLMIt  KYNOHHBIM
nepuo) - B OTCYTCTBUM YKa3aHHbBIX Bblile JaHHbIX.
B OTHOLIEHWM UHbLIX BbIMYCKOB AC/iEBbIX LeHHbIX ByMar, npu3HaHHbiX o6ecleHeHHbIMU,
€C/M Ha JaTy He onpejesieHa LieHa OCHOBHOIO aKTUBHOrO PbiHKa W OTCYTCTBYIOT UHbIE
HEKOppeKTUpyeMbie Habnwgaemble pfalhble 1 wam 2 ypoBHA (B T.4. LEHb
MHMOPMALIMOHHBIX @areHTCTB), NpefycMoTpernbie pasaenom I, ro:
CKOPPEeKTUPOBaHHas NCTOPUYECKas LieHa He NpuMeHseTcs;
cripaBefivBasi CTOMMOCTb BbIMyCKa NpU3HaeTCs paBHOM:
¥ CTOMMOCTW, ONpeneserHol Ha ocHOBE oTHETa OUEeHIIMKa Wi
*  CTOMMOCTM, OnpeaeneHHoM Ha OCHOBE NPOoQECcCUOHANIbHOI0 CYXIAEHUS
®oHaa, unu ) '
®  HYJI0 - B OTCYTCTBUM YKa3aHHbLIX Sbilie JaHHbIX.
OLlEHKa, Npou3BeAeHHas HEe3aBUCHMbIM CLEHLIMKOM [0 AaTbl obeCueHeHus Bblycka
(6e3 yueTa npusHaxkos obeclerenns), B UensX onpejeneHus crpaBessimBoil CTOMMOCTH
He npuMeHseTcs. '

6.5. CnpaBeanuBast CTOMMOCTb O6ecCueHeHHbLIX Ha [aty TpeboBaHWui K 3MUTEHTY MpU3HaeTcs
paBHOWM HYI0, BKIIOYaNA: S R

TpeboBaHue Ha BbiMIaTy KYNoHHOro Aoxona (3a npeabiaylime KYNoHHbIE nepuoibl)
TpefoBaHne Ha rnorawieHue OCHOBHOMO foJira (YacTh4yHoe, CPOK KOTOPOro HacTyriui)
TpeboBaHue Ha BbiNiaTy o0bsBASHHbLIX ANBULEHOO0B.
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II1. METOOVKA ONPEAENEHWA CNIPABELJ/IMEOV CTOMMOCTM AEHEXHbBIX CPEACTB,
PASMELEHHDBIX MO OOTOBOPAM BAHKOBCKOIO BKIALA (LEMO3UTOB)

1. [Ong [eHeXHbIX CpefcTs, pasMelieHHbIX BO  Brjlagbl, (ﬂ.eﬂOBMTOB) OLleHMBaeEMbIX 10
CrpaBeanysol CTOMMOCTH, onpejenenne cnpasegnMBoﬁ CTOMMOCTY OCYLUECTBJ/IIETCA €XeOHEBHO,
BK/TIOYaa rpoBepky ﬂpOU,eHTHOVI CTaBKu, Bb!60p MeTona pacdeTra B 3aBMCUMOCTW OT pesynbTata
npoBepKy, pacyet CTaBkKy GUCKOHTUPDOBaHUA.

2. CnpasegsiviBas CTOMMOCTb AEMO3UTOB OMNpefeniseTcs C npuMeHeHneMm MeTola AUCKOHTUPOBaHUSA
(nyTem pacyeTa npuBeneHHoN CTOMMOCTY SYOVILMX AeHeXHbIX noTokos -~ DCF).
MeTon ANCKOHTUPOBAHYS HEe NMPUMEHAETCs !

ecsiv 2hdEeKT OT ANCKOHTUPOBAKMS He SBARETCS CYWeCTBEHHBIM MN
YyCTaHOBJIEH CPOK Moralierus €40 BoCTpeSoBaHus».

D heKT OT LUCKOHTMPOBAHUSA HE ABJISETCS CYLLECTBEHHbIM, ECNN

CPOK rorallueHust [eno3wuTa, pPacCHuTaHHbik OT AaTtbi OnpefesieHvs CrnpaBeasnBoi
CTOMMOCTY, COCTaB/IAET MEHEE OAHOro roga (Broyas Aeno3uTbl, AaTta noraweHus
KOTOPbIX MPUXOAWTCS Ha APYrol oT4YeTHbI! rog), u , ,
MpoueHTHaa CTaBKa no JOroBOpY MPWM3HAeTCs COOTBETCTBYIOWEN PbIHOYHbLIM
YCAOBUSAM Ha AaTy OrpefesieHysi CrpasenjiiBoi CTOMMOCTU.

3. [lpoueHTHas cTaBka NO [OTOBOPY MpU3HaETCs COOTBETCTBYIOWEN PbIHOYHbLIM YCIOBUAM, B
cny4ae ecny ee 3HaueHue He BbIXOAWUT 3a AManas3oH PbiHOUHbLIX CTaBOK.

Ona ueneil onpegeneHus COOTBETCTBMS pDbiHOUHbLIM YC/IOBUAM BHIMOJHIETCA IpoBepka
CTaBKW MO [OroBOpPY: - o o .. .

NPOUEHTHOW CTaBKW, yCTaHOBJEHHOW ycnoBusMu gorosopa (Aasiee - HOMMHaNbHas
ctaBka)l? - ans [enosuToB, CPOK MoralleHyss KOTOPbIX, paccyMTaHHbiA OT AaTh!
onpefeneHus CripaBeffiuBol CTOMMOCTW, COCTaBnsieT MeHee OofHOro roga (Bri4as
[erno3untb!, AJaTa MoralieHus KOTOPbIX MPUXOAWUTCS Ha LAPYrol OTUYeTHbIM rof), 3a
WCKJIIOUEHMEM Ciyyaes, Korpa genosuT knaccuduumpyetcs. (OoHIOM B KaTeropuio
«[eHexHble CcpeacTBa W UX BKBMUBafeHTbH» (B LaHHOM ciydae JOTIOIHUTE bHAs
NMpoBepka Ha PLIHOYWHOCTL He Tpebyercs),

daxtmnueckort 3CIM no AenoswuTy - A0S [EnNc3UTOB, CPOK MOralleHus KOTOpbiX,
DaccUMTaHHbIA OT LaTbl oripejeneHus CNpaBefinBoli CTOMMOCTM, COCTaBnseT OAWH
rog v 6onee.

[vanasoH pbIHOUHBLIX CTABOK (MUHVIMENbHOE W MakcUMasibHOe [OMyCTUMble 3HAueHUs
CTaBKM) OMpefensieTCs UCXOASA U3 3HaueHui:

H6E3pUCKOBOM CTaBKK [OXOQHOCTV. B kauecTBe 6e3pUCKOBON CTaBKW [OXOAHOCTY
npuMeHseTcss 3HauveHue 6e3puckoBoro  vHAMKaTOpa Ha  jaty  onpeaenesHus
CcrnpasefivBON CTOMMOCTY LENOo3uTa, YBEIAUUEHHOr0 Ha KOPPEKTUPOBKY AEnOo3UTHOIo
pbiHKa3, n

MUHMMaNbHOTO U MaKCyManbHOTO COOTBETCTBEHHO 3HAYEHUI KpeaWTHLIX Cnpejos (3a
WUCKJIIOYEHMEM [Jero3uToB, OTHeCceHHbIX K IV peliTuHrosoit rpynne). KpeauTHbie
cripeab! onpeaensioTes Ans AenosuTta B cooTseTcTBun ¢ [Npunoxennem N5 Mpasun (c
YUeTOM NpeMuu 3a cySopAnHYpOoBaHHOCTE).

2 PasHuMU@ MeXAy HOMMHanbHOM CraBkol u daxthueckoh 23CIT npusHaeTCs HECYWECTBEHHOW ANA [AEno3uToB, CPoK
NoraleHus KOTePbIX, PAcCUMTaHHbIA OT AaThl orpefesieHus CnpaBefnvBol CTOUMOCTY COCTABASAET MEHEE OJHOIO rofa.
13 KOppekTUpoBKa AEn0o3UTHOTO PhiHKA OTPaXaEeT 0bliee COOTHOWEHUE CTaBOK Ha pbiHKe AEno3nTOB U CTaBOK 6e3puCKoBOro

MHAMKATOPA.
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[Ons Oerno3uToB, OTHECEHHLIX K IV pelTuHroBol rpynne, rnpoBepka MPOUEHTHOM CTaBKu Mo
AOroBOpY BbINOJIHAETCH C NPUMEHERKeM [AMarasoHa pPbiHOYHbLIX CTABOK, paccyuTaHHoro C
NMPUMEHEHNEeM KPeauTHbIX CIPeaoB, YCTarOBNeHHbIX Ans III peliTHroBoW rpynnsl.

B OTHOWIEHWN [4ero3uTeB, 3akimoueHHbiX Ha OPLID Yepes ueHTpanbHOro KOHTpareHTa, ueHa
CAENKY ABNSETCS e CrpaBefnvBoi CTOMMOCTHIO B MOMEHT NepBoHaYanbHOro NpuaHaHusa, B CBA3SKU C
yeMm npoBepKa MPOLEHTHON CTaBKKM NO Takum AOroBoOpaMm Ha npeiMeT COOTBETCTBUS PbiHOYHBLIM
YCNOBUAM HE BbINONHAGTCS.

4. B kauvectBe 6E3PUCKOBbLIX WHAMKATOPOB MPUMEHSIOTCA Cnefylouine 3TanoHHble (UHAHCOBbIE
mHamMkaTopbl (CTaBKK):
» [N8 [ENO3WTOB, HOMUHMPOBAHHLIX B BanioTe Poccuiickoii defepauun - CTaBka
RUSFAR;
= N8 [Eerno3uToB, HOMUHWpOBaHHbIX B [Honsapax CLUA - craska SOFR (Secured
Overnight Financing Rate)4;
=[5 [Eer03UTOB, HOMUHUPOBaHHLIX B EBpo - craska ESTR (Euro short-term rate)®.
5. KoppexTtupoBKa LENO3MTHOro pbiHKa SpreadD paccuuThiBaeTcs no dopmyne (2.7) Kaxk pasHuua
cpeaHero 3HaueHus HabnoaaeMol pPbIHOYHOW CTaBK¥ B OTHOWIEHUM JenosuTa Ha ropmsoHTe 3
Mecsaua 1 CpefiHero sHadeHus 6e3puckoBoro MHOMKaTOpa 3a aHaloruyHelii nepuoca:

13 —
Spread® = OKPYTI (—z,_lrpbmi ~ Ry 2),

3L
(2.7)
roe:
g, - Habmogaemas pLIHOUHAs CTaBKa B OTHOLWEHUM AEeno3nTa;
R - cpefHee 3HavyeHne Ge3PUCKOBOTO MHAMKaTOpa 3a TOT Xe nepvon, 33

KOTOpLIA onpefeneHbl 3HadeHust HabmofaeMol PbIHOYHOM CTaBKM B OTHOLUEHWNK
aenosuTa. ' o
3Hauenue SpreadPpaccunThiBaeTCsi 6€3 MPOMEXYTOYHbIX OKPYFMeHW M  COOTBETCTBYET
3HAUYEHUIO B NPOUEHTaX, OKPYI/IEHHOMY [0 2 3HaKoB nocne 3ansTon,
6. B xauecTtBe HabmofaeMbiX PbIHOYMHLIX CTaBOK MPUMEHSAIOTCH 3HAYeHUsA CpefHEeB3BelleHHbIX
NPOLEHTHbLIX CTaBOK MO MPUB/IEYEHHBIM KPEOUTHLIMK OpraHusauusimm BkAagam (JencsuTam)
HedUHAHCOBBIX OpraHu3aunii B pybnsx ¥ WHOCTPaHHOWM BaoTe, packpbiBaeMmble Ha O0hUUMUaILHOM
calite banka Poccuuls,
Ncnonb3yloTcs cpeaHeB3BelleHHble CTaBky B pybngx v MHOCTPaHHOW BaNTe, PacKpbiBaeMble Ha
odbuuymanbHoOM Caitte baHka Poccun B uesiom no PO. »
CpefHeB3BelleHHbIe CTaBKN OMNpeaessitoTCs C WCMOofb30BaHmeM LWKanbl, BKIOYaoLen
MO3NLIKK;
e no 30 pHei;
e 0T 31 1o 90 KaneHzapHbiX GHER;
e ©T 91 oo 180 kanenaapHbIiX gHel;
¢ o7 181 kanenpapHbix gHel fo 1 rofa;
e o7 1roaapo 3 net;
e cCBblle 3 ner

4 https://www.sofrrate.com/
15 hitps://www.ech.europea.cu/stats/financial markets and interest rates/euro short-term rate/htmifindex.en.htmi
16 hitn://www.cbr.ru/statistics/?Prild=int_rat&ch=PAR 11965#Checkeditem
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Ha

6nopgaeMoil  pLIHOUHOM  CTaBkOW B OTHOWEHUM  [erno3nTa  sABASETCA  3HadeHue

CpefHeB3BElUEeHHO! NPOLEHTHON CTaBku 3a Mecsal, Haubonee 6hAM3KUI K [aTe onpeaeneHus

crpaeean
C - oXxuaa

VIBOW CTOMMOCTY, B BajloTe, COOTBGTCTBY&OLHEM BanoTe Aenos3nTa, -Ha CPok, COMOCTaBUMbI
eMbiM CpPOKOM pa3MelleHus, pacCuyiTarHbiM @ OT [LaTbl onpepeneHus cnpaae,qnmsoﬁ

CTONMOCTH.

7. TlpuBeneHHas CTOMMOCTb 6yaymmx JEHEXHBIX MOTOKOB PaCCUHUTbhIBaeTCA C yUETOM Cnejylowero!

7.1.

MpueenerHas CTOUMOCTL Byaywimx aeHexHbiX rnoTokos (DCF) paccuuTeiBaeTcs no
dopmyne (6e3 NpoMeXyTOUHEIX okpyriaernui) (2.8):
. j -
n
DCF = Dn—Jlata
n=1{(1+Y) 365
(2.8)
roe: o _
Pn ~ cymMa ByAyluIero AeHeXHoro rnoToka (B BasioTe fenosmTa);
Dn ~ JaTta SEeHEeXHOro noToKa;
Y — CTaBKa AWCKOHTUPOBaHUS, OfNpefesieHHas B COOTBETCTBUM C HACTOALWMMM
lNMpasunamu;
Oarta — Jara orpejenenus CnpaseniviBoi CTOUMOCTH;
j ~ KOJIMYECTBO JEeHeXHbiX TOTOKOB C [aTbl onpeiesieHns CrnpaBeasvBoi

CTOUMOCTY 40 JaThi NoraweHnst 4ernosnTa;
n - ﬂOpHﬂ,KOBbH‘;I HOMED AeHEeXHOIo NoToKa, anHaanemammﬁ MHOXECTBY .

3HaveHve DCF pacCcunThiBAETCA B Ba/lOTE JAenosuTa € TOUYHOCTLIO 10 2 3HaKos nocse

3ansToun.
7.2.

7.3.

7.4.

7.5.

Mpu dopmuposarun rpaduka. 6yayw.mx AEHEeXHbIX [I0TOKOB YYNTHIBAIOTCS BCe
AeHeXHble MNMOTOKU B fioralleHne OCHOBHOTO JOAra W MPOUEHTHOro 40Xofa B TedeHve
OXWAAEMOro CPOK pasMeLlleHuns 4eno3uTa.

Oxujaemblil CpoK pasmeljeHus gJernosuta onpejenserca ¢ AaTbl  pacyeTa
cnpaBefviBoil CTOMMOCTU S0 JaThi NOTraleHs Eeno3uTa, YCTasoBNeHHOM JOr0BOPOM, WK
Aatbl, [0 KOTOpO# onpejeneHa rnpoueHTHas craBka (Mo [LOroBOPY C TrJ1aBatoilei
MPOLEHTHOW CTaBKOM). ' o I '

BenuuuHa AeHeXHOrs rnoToKa NpuHyuMasTCs DaBHOM:

*  CYMME MpPOLEHTHOrO [OX0Aa, PaccuuTaHHOW B COOTBETCTBMM C YC/OBUSAMMW AOT0OBOpa

Ha [aTy ASHEXHOIo MNoToKa, u )

= CyMME OCHOBHOIO [l0/17a, NoANexaield norawedunio 8 AaTy AeHeXHOro rnoroka.

CyMMbl eHEXHbIX TMOTOKOB DacCHMTBIRAIOTCS C YYETOM KanuTanusaluk NpoleHTHbIX
[OXOAO0B, €C/iY 9TO NPeayCMOTPEHO YCOBUSAMY [orosopa. ‘

[aToil JeHeXHOro noToKa CYnTaeTCs:

®  [aThl OKOHYEHWUSA NMPOLEHTHBIX MepUcios, MO 3aBEPLISHMI0 KOTOPbIX B COOTBETCTBUN C
yCnoBuaAMM LOTOBOpPa OCYLLECTBASIOTCS BuiiaThl NPOUEHTHOrO Joxoga #n (ecm

MPeAYCMOTPEHO) YacTUYHOE NoTallieHine OCHOBHOIo J0/1ra;

= faTa, 710 KOTOPOIi OnpefeneH oxuaaembiii CPOK pa3MeuJ,eva

CraBKa OQUCKOHTUMPOBaHWS OYAYWMX OEHEXHBIX MOTOKOB MO AEeno3uUTy orpegensercs
Ha KaXAYI0 AaTy onpeaesieHus Cripaseiusoi CTOUMOCTY.

CraBKa AUCKOHTPOBaRUS NPUHUMASTCS DaBHON!



= daxkrtudeckoit 3CM - ecnu npoeepsiemas CTaBka NO JOMOBOPY COOTBETCTBYET
PbLIHOYHbBIM YCIOBUSM Ha AaTy Onpefenerus CripaBesiMBoON CTOUMOCTH;

= Be3pucKkoBOi CTaBKe [OXOAHOCTH (0e3pwcKOoBOro nHAMKaTopa Ha JaTy ornpejesieHuns
CNpasefMBoOA CTOMMOCTY LEno2mTa, YBEANYEHHOro Ha KOPPEKTUPOBKY AENO3UTHOro
DbIHKA), CKOPPEKTUPOBAHHON Ha MEOUAHHOE 3HaYeHME W3 [ManasoHa KpeauTHbIX
Cripefios, ohpeneneHHoe ONs pelTHHIoOBOW rpyrifbl, K KOTOPOW OTHECEeH LEero3uT B
cootBeTcTBUM C [lpunoxenvem N°5 T[ipaswun, - ecnn nposepsieMas CTaBka Mo
[OroBopy He COOTBeTCTByéT PHIHOYHBLIM  YCNIOBUAM Ha 4,qa'Ty onpéneneHm
CNpaBefiMBON CTOMMOCTH.

7.6. Fpauik AeHEXHbIX MOTOKOB KODPEKTUPYETCS B Cyyae:

*  BHECEHUA W3MeHeHult B [oroBop (B T. 4. B 4YaCT U3MEHEHUS CTaBKu Mo LOroBOPY,
cpoxa [AelcTBus J[OroBopa, NEepHcaM4HOCTM WM CPOKOB BbiJia@Thl MPOLEHTHbIX
LOXOLOB); .

B V3MEHEeHUS CYMMbl OCHOBHOTO fofira (MonosiHeHns, YacTUYHOTC Noralienns, eciiv oHo
He Obl10 YUTEeHO rpadmKkom).

Fpaduk HeHexXHbIX MOTOKOB MOMeT ObiTb CKOPPEKTMPOBaH B 33BUCUMOCTM OT

U3MEHEHMWs PacCUYeTHbLIX OLEHOK nnartexel u nocTyrnnenui.

CrnipaBeanunsas CTOMMOCTb [EMO3UTa PacCUnTHIBAETCS C YUETOM CNefYIoWero.
8.1. B criyyae npuMeHeHua MeTona AUCKOHTHPOBaHUs cripasenuBas CTOMMOCTb
fIPU3HAETCS paBHOM:
CC = DCF + MpoueHTlir

(2.9)

Ecnu mMetog OUCKOHTUPpOBaHUs He npuMeHaeTca, cnpaBeasmsBasg CTOMMOCTh NpU3HaeTcH

paBHOW:
CC = Q+TpouenTtTr+TpoueHTir
(2.10)
roe:
CC = crnipaBepnusag CTOMMOCTb 1€N03uUTa;
DCF - 3HaueHue, paccumTaHHCE B CCOTBETCTBMM € 1.7.1 Ha J[4aTy onpepenexus

CcrpaBeninBoi CTOMMOCTH;

Ol — cyMMa OCHOBHOIC foJira Ha Aaty onpefefieHus cnpaBei/IMBON CTOMMOCTM (C yyeToM

KarnmarTanamusnpoBaHHOro rnpoueHTHOro OXoA43 ) ;

MpoueHTTK - MpPOUEHTHLIY A0X0A4 33 TeKYWMuM NPOUeHTHLIR nepnof (CPOK OKOHYaHUs

KOTOPOIo HE HAaCTYnun), HaKONNEHHLI Ha AaTy ONpeaesieHKs CnpaBeAnnBoii CTOMMOCTH;

Mpouentlr - ﬂpOLl,eHTHblm hoxen (38 NCKioHeHmneM KanmranmsmupoBaHHoro npoyeHTHOro
,qoxona) 3a T[(POUEHTHbIE nNepurolbi, CPCKW OKOHHaHWA KOTOPbIX Hactynuian Ha pary

oripeaeneHnsa CﬂpaBeﬂﬂMBOIz CTOUMOCTY. 3HaueHue ﬂpOL\EHT”F paBHO:

B CYMME MNpPOLeHTHOro poxofa, HaudWC/ieHHOIo B COOTBETCTBUN o ycrnosusMmM goroesopa

Ha AaTy OKOH4YaHus COOTBETCTBYIOLUErsc MNpoueHTHOro nepuoaia, (I'IO OCTaTKy Ha Aary
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onpefesieHusl CrpaBeniMBoii CTOMMOCTY - 3@ BbIYETOM -CYMMbl [EHEXHbIX -CPEACTB,
hakTUYeCcKM MOCTYNUBLWINX B CHET erc noraileHns) - B TedeHue 10 gHel ¢ patel

OKOHYaHMg COOTBETCTBYIIOWEIC MNPOUEHTHOIC nepnoaa,

= 0 (Hynw) - no wucreuenun 10 gHeR C [aThl OKOHYAHWS COOTBETCTBYIOLLErO
MpOLIEHTHOTO nepucaa.

Cnpasepnusas cToMMoCTb genosuta pasHa 0 (Hynio) ¢ patel OT3bIBa JSIMUEH3WU
KpeanTHO!M opraHusaumu.
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MPUSTOXKEHUE A

fMepeuyeHb JOCTYNHBIX ¥ HabiogacMbiX GMpPIKEBbIX MNJICLIAA0K

docrynHpie s HabnwogaeMele GUpIKeBRIe NAoWapKky

My6bnnuHoe akumoHepHoe obuwecTso "Mockosckas Bupxa MMBB-PTC" (Mockosckas bupixa)

MybnuyHoe akymoHepHoe obuectso "CamkT-leTepbyprekas bupxa”

AxuuoHepHoe obulectso "CaHkT-TleTepbyprcekas BamotHas bupxa”
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Mpunoxexnve N°3

Kk Mpasunam ornpepeneHus

CTOMMOCTM 8KTUBOB, COCTaBNAIOWMX NEHCUOHHbIE De3epBbi,
¥ COBOKYMHOR CTOMMOCTY NEHCUOHHBIX PE3€pBOB

METO/ibl ONPERENEHWUA CTOMMOCTY OTAENDBHLIX BUIOB AKTUBOB (OBA3ATENILCTB),
3A UCKJTIIOUYEHMEM OLEHVMBAEMbIX MOCNE NEPBOHAYANBHOIO NMPU3HAHKA NO
CNPABELANINBOW CTONMOCTHY '

I. NOAXOAbl K OMNPERENEHUIC AM@PT%B%P@%AHH@% CTOWMOCTH vﬂcnroso?ﬁ
LUEHHOM BYMAI'M

1. TMocne nepBoHayanbHOrC  NpusHaHWa W 40  MpPeKpaweHus  npusHaums no
amopTusvpoBaHHoh CTOUMOCTY oueHUBaOTCS OONroBbie ~ UeHHble bymaru,
KnaccuduumpoBakHble B 3aBUCKMMOCTM  OT  GU3HeC-MOAeNM, WCMob3yeMon  ans
yrnpassieHnst yeHHbIMU Bymaramu, 1 Xapakrepa npelyCcMOTPEeHHbIX YC/IOBUSIMK A0roBopa
[EHEeXHbIX T[OTOKOB B KaTEroprK [OJSIroBbie ueHHble Oymaryu, oueHuBaemble o
aMopTU3NPOBaHHOM cTouMocTu’.

2. AMOpTM3MDOBAHHOM CTOWMOCTLIC [OJIroBCH ueHHOR 6yMmarn npusHaeTca cyMmma, B
KOTOPON fonrosas uUeHHas GyMmar OUeHVBaeTcs Npu MepBoHaYal/ibHOM MpusHaHuu, 3a
BLIYETOM BbLIMAAT B FOralleHye OCHOBHOM CyMMbl ,u,onra,”néherAH'Hblx”npdueHTbex
AOXOA0B, YBE/IMYEHHas Ha Ha4YUCNeHHBIe TNpOUeHTHBIE J0XO0Abl, 8 TakXe yMeHblUeHHas
Ha BeNUYUHY CO3LaHHOIro pesepsa roj obecyerenue.

AMOPTM3UPOBAHHASA CTOMMOCTL PaCCUNTLIBAETCH EXEHEBHO OTARNLHO!

e 10 KaXaol LeHHoil Bymare ~ 4/if HESIMUCCUOHHDBIX LIeHHbIX ByMar; _

e O KaXaoM naptvm'® LeHHbix SyMar ogHOrC BbiMyCKa - AJIS SMUCCUOHHBLIX LIEHHbIX
B6ymar. lpy 3TOM pacueT aMopTM3UPOBaHHONW CTOUMOCTU BLIMNOJIHAETCA KUCXoAs U3
OCTaTKa UeHHbIX ByMar napTvu Ha AaTy onpejeneHns CTOMMOCTH,

MpOoUEHTHbIMW AOXOAEMY NMPUBHAIOTCH [OXOAbl, HAaYUCIEHHbIe B BHZe NMPOLEHTa, KYMNoHa,

[VCKOHTA. L

3. AMOPTU3MPOBaHHas  CTOMMOCTE  PacCuuThiBaeTCsd € UCMOMbL30OBaHueM  MeToAa
athdexkTrBHON CTaBku npouerTa {fanee - 2CH).

Mpu pacyeTe amMopTU3MPCBAHHGM CTOMMOCTM € ucnofb3osaHueM Metoga 3CT1

MPOUEHTHbIE AOXCAbI HauMcnsioTCs 1o 3CI (cTaBke AUCKOHTUPOBAHUS).

ICI1 onpepensercs OTAeNbHO!

e [0 Kaxo¥ ueHHoW Bymare — A58 HESIMUCCUOHHbBIX LEHHbIX bymar;

e [0 KaXOOW napTuu UeHHsX Symar oAHOro BLINYCKa - A4/i8 IMMCCUOHHBIX LIEHHbIX

bywmar,

17 B tepmuHonorun OCBY H®O - flonosxenne "OTpacnesoi CTaHaapT ByxXrantepckoro yuera onepauuil ¢ uenHbivy Symaramu
B HEKPEAWTHBIX DUHAHCOBbIX opraHunsaumsx” (yTe. Baskom Poccun 01.10.2015 N 494-1) n MCOO9.

18 3pech ¥ Aanee NOA NapThell NOHUMAETCA COBOKYMHOCTH LEHHBIX ByMar OfHOro Bbifycka, NpUoSpeTeHHbIX Ha 06LMx
YCI0BUSX (B paMKaX OfHOrO LOroBopa (CASNKW)) W NPUSHAHHLIX €4MHOBPEMEHHO.



4, AMOpTU3UpOBaHHasa CTOMMCCTb AOAroBol ueHHol Symaru ¢ npuMmeHeHueM metopa 3CM

onpegensietcs rno dopmyne (3.1):

n - m ST
AC = CIIII - Z(BHOCi + I +K) + z 1P, — PO,
{=1 p=1

(3.1)

rae:

CMM - cTOMMOCTb NMPY NEepPBOHa4YANBHOM NMPU3HaHWUK;

BMOC - Bpinnatel B NorauieHyie OCHOBHOW CyMMbl 1017a;

I1 - nostyyeHHbie NPoUeHTHbBIE AOXOLbI;

K - KoMuccuy # npodue cymmbi, BKAOHEHHble B pacdeT DCM (ana (puHaHCOBbIX
aKTMUBOB: CO 3HakOM "MUHYC" ~ nosyueHsbie HOO, co 3Hakom "ruoc” - yriia4yeHHbie
H®O);

PO - pezepB rnog obecueHeHue; :

i - nopsakosbIYi HOMep AeHeXHbIX fIOTOKCB MO BbiljaTaM B roralieHne OCHOBHOMU
CyMMbl J0Ara, MOSYYEHMIC NMPOLSHTHLIX AOXOAO0B, MojiyyeHuto (yruiate) KOMUCCHIA K
npoumMx CyMM, BKJIOUYEHHbLIX B pacuyetr 2CIM, B nepuoj A0 Aathl  pacdera
aMOPTU3VIPOBaHHOM CTOUMOCTH;

n - KOJAWYeCTBO [EeHENHbIX MOTOKOB € MOMEeHTa MpU3HaHWsa (UHaHCOBOro akTuea
(BbinNii@Thl B rorawieHne OCHOBHOWM CyMMbl AONra, TMOfyyYeHue NPOLEHTHBIX JOX0A0B,
nojsiyyenue (yruiata) KOMUCCHiA 1 NpoumMx CyMM, BKIIOUEHHLIX B pacuyeT 3CM1);

P - NMOPSAKOBLIY HOMED Orepaumu 1Mo PacyeTy MpoUeHTHbIX JOXO40B C NPUMEHEHUEM
MeToaa 2CI1;

m - KONWYECTBO orepaunii no pacyeTy rnpoueHTHbIX JOXOA0B C MPUMEHeHVeM MeTola
2CIT ¢ moMeHTa nNpu3HaHus GYHaHCOBOTO aKTUBA.

TP - npoueHTHbie goxoabi (pacxonbi), paccyMTaHHble C rnpumeHenuem metoga ICIT no
dopmyne (3.2):
TP, = OKPYIJI(AC,_y = (1 + 3C)%2) — AC,_4
(3.2)

roe:

AC,_; - @aMOPTU3MPOBAHHAA CTOMMOCTb Ha AaTy MpeAblAyWero pacyera npoueHTHbIX p-

1 poxopos (pacxogos);

P - NOpPSAKOBbLIA HOMEp onepauuy Mo pacyeTy NPOUEHTHBIX A0X0A0B (pacxonos) C

rnpuMeHeHnem Mmerosa 2CIM1;

g - YacTHCe OT fejleHus Konu4ecTBa gHel OT gaTthi pacyeTa. o AaTth! rMpeablaylero

pacueta (NepBoHaYanbLHOIO MpU3HaHKs) Ha KOJAWYECTBO AHEH B KaneHaapHOM rojy,
ripuHsaToe 3a 365.

5. 2CI onpegenseTcs Ha [aTy NepROHaYanbHOrO NMPU3HAHWA W NOSJIEXUT NepecMoTpy B
cnydasix, onpeneneHHbiX yuetHol nonntukon HMO® cornacko OCBY HOO, MCPO, B T.4. B
AATy HacTyrieHuns cneayoumx coduiTiii B OTHOWeHNY LieHHol bymaru:

e B AaTy odepThl — €CM 1Paso He UCTONb30BaHO;
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B [aTy K3MeHeHust cBefieHud o gate odepThl, KoTopas bbina ucrionbsoBaHa Ans
orpeaeneHust 0XUIaeMoro cpoxa obpatieHus LeHHol 6ymaru npv pacuete SCN*Y;

B ATy OKOHYaHMS KaX[oro KYrNoHHOIo nepmoh,a —- eC/li B pacyeT CTaBKyl BK/IIOYEHb!
repeMerHble, 3HaYeHMe KOTORbIX HE 33BUCUT OT pelleHus 3MUTeHTa (UHAEKC
NnoTpedtuTeNnbCKUX LieH, aHanoruyHbie);

B AaTy OKCHYaHuUs KYMOHHOIC Mepyoda - eCcfiu SMUTEHTOM YCTaHOBfieHbl paHee
HeoripefienieHHble CTaBKy Ha crnepylowmi (nocnegyiowme) "KyrnoHHele repuogsl (3a
VCKJTIOUEHWEM LUEeHHbiX ByMar, fi0 KOTOPbIM B pacuyeT CTaBKu BIUIIOUEHb! nepeMeHHble,
3HayeHue KOTOPbLIX HE 3@8BUCUT OT DelleHus aMUTeHTa);

B AaTy OKOHYAHWA KYMOHHOTO fepuoja — EeC/M SMUTEHTOM YCTaHoB/ieHa paHee
HeonpeaesieHHas BefvYnHa noralieHust OCHOBHOTC gonra (eciu ycrosusamMin BbllycKa
NPeayCMOTPEHO YaCTUUHOE MOralieHe OCHOBHOMO [0AIra, HO He YCTaHOBIEHb! CyMMbI
rorawenuns Ha BeCb Cpok obpaiieHus);

B [aTy OKOHYaHWs KaX[oro xsaprana - B OTHOWeEHUM LUeHHbix Gymar c
WNHAEKCMPYEMbIM HOMWHAIOM, €CiK B pacyeT BeUUNHbLI OCHOBHOIO gosira (HoMuHana)
BKJIIOUEHbI MEepPeMeHHble, 3HaUeHNe KOTOPbIX He 3aBUCUT OT pPeLlieHUst SMUTEHTa;

B MHbIX Clydasx, onpegeneHHsix corsaacHo OCBY, MCOO (Brkiodasa narty
pexnaccu@uKanmi eHHbix Symar ~ ecsiu 370 NpefycMoTPeHo AN COOTBETCTBYIOWMX

KaTeropuin teHHsix Symar).

3CHN npuHMUMaeTcs paBHON!:

dakTuueckon ICIN Ha gaTy NepBOHAYaNbLHOIC NpUsHaHus - CTaBKe, JANCKOHTUPYIOLEN
byaywme AeHexHbie MOTOKYM B TeUeHME OXWOaeMoro cpoka obpalieHunst teHHOW
6ymarm [0 CTOMMOCTU  npuoBpereHus  UeHHoir  6ymaru  (naptum)  (Po),
chopMupoBaHHO Ha f[aTy ee nNepBOHa4YaNbHOro Mpu3HaHWA B COOTBETCTBUM C
YYeTHON nonutukoii, OCbY, MC®O;

thaxkTuyeckoit 2CIM Ha gaTy nepecmoTtpa 2CIM - craBke, JUCKOHTUPYIOWER Byayuime
AeHeXHble MOTOKN B TEUEHME OXWAAEeMOro Cpoka obpauieHuss ueHHoh bymaru no
CTOMMOCTY LeHHoit Bymary (naptuu) (Po), chopMMpoBaHHOW Ha [aTy nepecMoTpa
2CI B COOTBETCTBUU C YUETHOK nonutukon, CCBY, MCPO. Pacyer HoBOro sHaueHus
SCIMN BbINOAHAGTCA € Y4eTOM BCeX NPOLEHTHLIX JOXOLO0B, HauuCNeHHbIX B AaTy
nepecmotpa 3CII, (Bmmqas Hauucnerue KOppeKTMpOBKM, ysenwumsammem /
YMEeHbLIaloWel CTOMMOCTE LeHHBIX 6yMar, C UCNoNib30BaHMeM paHee OnpefeneHHol
2C).

Qaktuveckas 3CIM, paccuuTaHHas B MOMEHT NepBOHaJasibHOro npusHaHusg, cYUTaeTcs

COOTBETCTBYIOU(EN DLIHOYHOWM YC/I0OBUAM, €Ciu Cripaseinnsas CTOMMOCTb LeHHon Gymaru

COOTBETCTBYET CTOMMOCTK npuobpeTeHus. B clyyae eCcnv CTOMMOCTb MpuobpeTeHns

¥ nop AaToN M3MEHEHUs CBefeHW 0 faTe oepTht NOHMMasTCs 4aTa, B KOTOPYIO packpuiTa nHdopmauma 06 aHHyInpoBatnm
paHee oBbsBREHHONR gaThl odepThl WM © Hanuduu Honee padHeit gartht odepThl, 3a UcKuYeHueM odepThl,
npenycMaTpmMBaloWen npaBo BbIKYNa 3MWUTEHTOM LIEHHLIX GyMmar no COrnalieHuto ¢ ux Bna,aenbuamm, B TOM Cly4yae, ecn
06beM BbiKyna He paBeH 06beMy BbiNYCKa UeHHbIX SyMmar-B obpauieHnn. .
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ueHHo! 6ymaru?’, He npusHaHa cnpasBeanusoit cTommocTeio, HI® ocywecTBaser
KOPDEKTUPOBKY CTOMMOCTY npuobpereHus [0 CNpaBeiMBOi CTOMMOCTM B MOMEHT
nepeoHavYasbHOro NpU3HaHus, v ocyuiecTensercs pacyetr ICI ncxoas v3 noayHeHHou
cnpaBensinBoi CTOMMOCTH.

7. GopmmupoBaHue rpaduka Oypyluux geHexHblX TOoTOKOB B uensx pacdera 3CTI1
OCYUWeCTBAAETCS B COOTBETCTBUM C Mpunoxeruem N24 Hacrtosiuux [pasu.

8. Pacuet daxTryeckoit ICIT BLINOAHAGTCS C TOYHOCTBIO [0 7 3HAKOB Mocse 3arsaTon B

MPOLEHTHOM BbipaxxeHun (9 3HaKoB B A0/1eBOM BblpaxeHun) no dopmyne (3.3):

i
z (1 + y)(Dn D0)/365
n:

(3.3)

rae
Y - ucKOMOe 3HaveHne CTasky AUCKoHTYIpoBanusa (2CMM);
J = KONMYYECTBO AEHEXHbIX NOTOKOB B TEUEHUE OXKAAEMOro rnepuoja obpaileHus;
n - NOPSIAKOBBLIA HOMEP AEHEeXHOrs NoToKa, rae
n=0 COOTBETCTBYET «BXO4HOMY» AEHEXHOMY NOTOKY;
n or 1 40 j COOTBETCTBYIOT ASGHEXHbLIM NOTOKaM, OrNpefesieHHbIM B COOTBETCTBUKU C
Npunoxenunem N°4 Mpasun; ‘
Pn - BenunuuHa geHexHoro noToKa n, rae
3HaveHue PO paBHO 6anakcoBOW CTOMMOCTY MapTuy UeHHoN 6ymary Ha gaTty pacdera
2CN (6e3 yueTa NEpPeoUeHKy), A0 KOTOpoH AMCKOHTUPYIOTCS Oyayline [eHexXHble
MOTOKYW, B3SITON CO 3HAKOM MUHYC!
3HaveHns ot Pl o Pj paBHb! BenuuuHam [eHeXHbIX [OTOKOB, orpejefieHHbiM B
coorseTcTeuy ¢ Mpuwioxervem N°4 Mpasun;
Dn - parta geHexHoro rnoTeka n, rae

Do paBHO gate, B KOTOPVIO BhinojHseTcs pacuet 3CMH; ,
3HaveHns ot D1 po D paBH:! pataMm [eHeXHbIX TMOTOKOB, ofnpejeneHHbiM B
cooTeeTcTBUM C flpunoxenvem No4 [pasun.

9. [ng Hauyucnenuns NpoueHTHBIX aoxonos SCIT npuMeHseTcs ¢ gaTtel, cnepyouein 3a aaTtoi

ee pacyeTa.

II. NOAXOAbI K OMNPEAENEHWIO AMOPTM3WPOBAHHOWK CTOMMOCTYW [AEHEXHBIX
CPELOCTB, PABSMELUEHHBIX NO JOTOBOPAM BAHKOBCKOTO BKJIALA (AENO3UTOB)

1. [eHexHble CpeACTBa, pasMelleHHbie Mo foroBopy OaHKoBCcKoro Bknaga, (fanee -
AEMNO3KT) OLUEHUBAKTCA MO aMOPTU3UPOBAHHOW CTOMMOCTM, €ClM NPV NepBOoHauaibHOM
NpusHaHuyM  Aeno3uT  KnaccnduuupoBaH B KaTeropMd  OLEHUBAEMbIX MO

aMopPTU3MPOBAHHOW CTOMMOCTH, U OTPaXaeTcsl B cocTase akTusos HIMO.

20 ¢ yyeTOM JONONHUTENBHBIX 3aTPaT U CTOUMOCTY coenky NOU, HaUUCIEHHOM 40 AaTh! nepéohéqaanbrd NpUsHaHus B
cnydasx, ycraHoenernHblx OCBY HOO.
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2. AMOPTUBMPOBAHHOW CTOMMOCTBIO AEero3WTa NpU3HaeTCs CyMMa, B KOTOPO# Aenosut
OLEHMBAETCH MpU MEepBOHAYaibHOM TNpW3HAHKK, 3@ BbIYETOM BbIMNJaT B NoraleHue
OCHOBHOW CyMMbl Jofra, [ONfYyYeHHBIX [POUEHTHbLIX [AOXOAOB, YBE/IMNYEHHas Ha
HaunMCneHHble TPOLEHTHbLIE AOX0Abl, @ TakKXe 33 BbIMeTOM CYMMbl CO3JAaHHOro pesepsa
rnop obecueHexue.

3. AMOpPTU3MPOBaHHAS CTOMMOCTb AEMN0O3WTa pPacCuuThbiBAeTCs eXe[HEBHO OTAesbHO [0
KaX oMy Aeno3uTy.

4. AMOpPTM3UPOBAHHAS CTOMMOCTb PacCUMTLIBAETCH C WCNOAb30BaHUEM JIMHENHOro Mertofa
NpY3HaHKWA NPOLEHTHOrC AOX0Aa win metoia 3hdexTUBHON CTaBku npoueHTa (aanee -
2C).
Mpwn pacyeTe aMOPTHMIMPOBAHHOM CTOMMOCTY C WCMIONb30BaHMEM JIMHEWHOro MeToha
NpoueHTHbIE A0X0Abl HAMUCASIOTCS MO CTaBKe, YCTaHOBJIEHHOW YCNOBUSMW JOrosopa
(HoMuHanbHOW cTaBke). .
Mpw pacuae're‘ aMOpTU3UPOBAHHCH CTOMMOCTW € ucCnonb3oBaHmeM Metoga 2ICTI
MPOLEHTHbIE OXOAbI HAYMCNAIOTCS No SCIT (CTaBKe AUCKOHTUPOBAHMS). A
2CI1 onpenenaeTcs OTASbHO M0 KaXAoMYy Leno3uTy.

5. Metop 3CIT He NpuMeHSTCs K Aeno3uTy, ecau:
e [EMO3WT UMEET CPOK norawienvs "o soctpebosanus”;
° 3T OT JUCKOHTUPOBAHMS He SBJISETCS CYWECTBEHHbIM Ha AaTy NnepBoHavaNbHOro

MpUsHaHus. '

DdhdexT OT [OUCKOHTUPOBEHUS NPU3HAETCs  HeCcyLWecTBeHHLIM ecsiu  Ha  jaty
1epPBOHAYaNLHOI0 NPU3HAHKS!
e CpOK riorawieHust Aerno3uTa CoOCTaBAseT MeHee O4HOro roga u
® [POLEHTHAsA CTaBKa Mo LOrCBOPY COOTBETCTBYET PbIHOUHLIM YCI0BUSAM.

6. TlpoueHTHas cTaBKa Mo AOrCBOPY NPU3HEETCS COCTBETCTBYIOLUEN PLIHOYHbLIM YC/IOBUSAM, B

cllydae ecsin ee 3HauYeHne He BhIXOAUT 3a 4MaMasoH PbIHOYHLIX CTaBoK.

Lna yeneit onpenenenns COOTBETCTBUS DhiHOUHEBIM YCAOBUAM BbITIONIHAETCH MpoBepKa:

® TPOLIEHTHOW CTaBKu, YCTaHOBSIEHHOW YCnoBwusMM Jorosopa (panee - HOMUHasbHas
cTaBka)?! - [Asis [eno3uTOB, CPOK TOTrallieHust KOTOPLIX, ‘PacCUMTaHHbIA ‘OT AaThl
TepBOoHAYaNLHOro NMpUs3HaKns, COCTaBAAET MeHee O4HOro roja (Bkoyas Lerno3nThl,
AaTa roraiieHnst KOTOpPhIX MPUXCAUTCS Ha APYroi OTUETHLIN rof), 3a UCKIIOYEHUEM
cryyaes, Korga Anenosut knaccudmimpyertcs (QoHAOM B kaTeropmo «[leHexHble
CpefcTBa U WX 3SKBUBaNeHTL» (B AaHHOM Ciyvyae AonofHuTeNbHas rnposBepxka Ha
DbIHOYHOCTL HE Tpe6yefc9) . - ' o

» daxrtuyeckot 3CM no pgenocaunTy - AAsA [EMNO3UTOB, CPOK MOratleHuss KOTopbiX,
paccuuTaHHbIN OT JaTb! NepBOHaYaLHOIO MPU3HaHNS, COCTaB/IseT oauH roj 1 bonee.

Anana3zoH pbiHOUHLIX CTaBOK {MUHWM2ALHOE M MakCMMasbHOe AOMYCTUMbIE 3Ha4YeHus

CTaBKM) pacCunTbiBaeTca MCXOAs W3 3HA4EHMs 6e3pmcn<05017|;_ CTaBKkt [0XOQHOCTU W

21 PasHuuUa MEXZY HOMUHaNLHOM CTaBkoW un daxrtvueckoll 3CM NpU3HAETCA HECYWECTBEHHON ANs JEno3uToB, CPOK
foraweHns KOTOPbIX, PAacCUMTaHHbl 0T AaTh! NEPBOHAUANBHOTO NPU3HaHNS COCTaBAAET MEHEE OHOro roaa.
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MUHUMANIBHOMO ¥ MaKCUManbHOTO COOTBETCTBEHHO 3Ha4YeHul u3 guanasoHa KpeauTHbIX

cripenos. '

B kauyecrBe 6e3pWUCKOBOM CTaBKM [OXCAHOCTM TPUMEHSETCA 3HayeHue 6e3pUCKOBOro

MHAMKaTOpa Ha [aTty nNepBOHavanbHero [pUsHaHug  [erosuTa, YBeAUYEHHOro Ha

KOPPEKTUPOBKY [ENO3UTHOro pPhirKa®?,

[vanasoH KpeauTHbIX Crpelos (MUHWMENbHOE, MakCMMasbHOe, MefUaHHOE 3HaueHust)

oripefiensiercs ANs Aenosvta B cooTBeTCTBUM ¢ [Ipunoxenmem N5 K HacToswWwmMM

[TpaBuiamM.

B oTHoOWeHun [Reno3uToR, 3aknoueHHbiXx Ha OPLUDb 4depes3 ueHTpanbHOroO KOHTpareHTa,

LeHa Chenkyl ABNAeTcs €e Crnpasenivsoil CTOMMOCTbIO B MOMEHT rMepBoHa4anbHOro

rpusHaHus, B CBA3M C ueM MpoBepKa fPOLIeHTHOM CTaBky MO TakMM [HOropopaM Ha

npegMeT COOTBETCTBUS PhIHOYHBIM YCICBUSIM HE BLIMOHIETCH.

B kauvectBe Ge3pUCKOBbLIX UWHAWKSETOPOB MNPUMEHAIOTCA  C/leayoline  3TajioHHbIe

(UHAHCOBbIE MHAMKATOPSI (CTABKK): T -

s [lna [erno3snToB, HOMMHMPOBaHHLIX B BamoTe Pocculickoll degepauuy - CTaBka
RUSFAR;

e [na [enosuTos, HOMUHUDOBaHHLIX B [oanapax CLIA - craeka SOFR (Secured
Overnight Financing Rate)?3; i ‘

e [Ins nenosnTos, HOMMHMpOBaHHbax 8 EBpo - cTaska €STR (Euro short-term rate)?4,

KoppekTupoBKka [Aero3UTHOro poiHka Spread® paccumThiBaetcs no gopmyne (3.4) Kak

pasHuua cpefHero 3HavdeHus HabniogaeMoi PobiHOUHOW CTaBKWU B. OTHOLUEHWWU AenosuTa

Ha TropuscHTe 3 Mecsila W CpefHero 3HadveHuss 6e3pucKoBOro MHAMKaTopa 3a

aHanornyHei nepuos:

13 —
Spread® = QKPYIJI (—z ) Tomy — Rf) 2),

34
(3.4)
roe:
Touing - HabnojaeMas phLiHOYHaA CTaBKa B OTHOLWEHUH AerosnTa;
R; - cpegHee 3HaueHue OGe3pUCKOBOrC WHAMKATOpa 3a TOT Xe nepuoj, 3a

KOTOpLIVi crnpeaeneHbl 3HauyeHuss HabnofaemMoi pPblHOYHOM CTaBKM B OTHOLIEHWUW
Aenosura.
3HayeHue Spread” paccumTbiBaeTCs 63 NMPOMEXYTOUHBLIX OKPYIJIEHUA U COOTBETCTBYeT
3HAUEHMIO B NPOLIEHTaX, OKPYTAGHHOMY A0 2 3HAKOB Mocsie 3ansTo.

B  kauecTBe  HabMIOfaeMbiX  PbIHOYHLIX  CTABOK  MPUMEHSIOTCS  3Ha4eHus
CpelHeB3BElIEHHbIX  MPOLEHTHLIX  CTaBOK MO MPUBJIEYEHHLIM  KPeAUTHbIMM

opraHusaumuamu Bknagam (genosuTam) HedhUHAHCOBBLIX OpraHusauvii B pybnsx u

MHOCTPaHHO BaJlOTE, packpbiBaeMuie Ha oduiuansHoM caiite BaHka Poccun?®,

22 KoppekTMpoBKa Aer03MTHOrC PbiHKa OTPaxaeT obiuee CooTHOWEeHNE CTaBoK Ha phiHKE JEro3nTOB U CTaBOK 6e3pUCKOBOro

nHAMKaTopa.

23 hitpsd/fwww.sofrrate.com/

24 httos: //www.ech.europa.cu/stats/financial_markets and interest rates/euro_short-term rate/htmifindex.en.html

25 hitn://www.chr.ru/statistics/?Prild=int rat®ch=PAR 11965#Checkeditem.
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Mcrionb3ytoTcst  CpefHeB3BeLUeHHble CTaBKM B pybriax UM MHOCTpaHHoW  BanioTe,

packpbiBaemblie Ha oduumransHoMm calite banka Poccuu B yenom no PO,

CpesHeBsBelleHHble CTaBKu OMpefesisioTCst € WUCroNb30BaHNeM WKabl (paseepHyToit),

BKJHIOHAIOLLLEN MO3MLIN:

e 0o 30 pHen;

e 0T 31 no 90 kaneHgapHsiX AHedH;

e 0T 91 go 180 kaneHpapHbIX gHeHl;

e o1 181 KanéHaaprlx OHeld no 1 roga; _—

e 0T 1 rona no 3 ner;

e CBbille 3 JeT.

Habnwofaemol pbIHOYHOMA CTaBKoM B OTHOLWIEHWMM Aeno3uTa  §BJISeTCA  3Hadenue

CpefHEeB3BElIeHHOM MNPOUEHTHOR CTaBKM 3a Mecsu, Haubonee ©OGnus3kuit Kk garte

repBoHavanbHOro NpusHaHusg Aeno3uTa, B BaJlI0Te, COOTBETCTBYIOWEN BanoTe JerosunTa,

Ha CPOK, COMOCTaBUMbIY C OXNAaeMbiM CPOKOM pasMelleHns Aeno3uTa.

10.3CIN onpegdensercs Ha [LO&TY NEpBOHAYaNLHOTO NPU3HAHWUSA Jernosurta KU NoANeXuT

riepecMoTpy B CAy4anX, onpefeneHHbiX YYeTHOW MOSNTUKON Hﬂdi cornacHo OCBY HKO,

MCPO, B T. 4. B C/iyyae KOPPeKTUPOBKU rpaduka ueHex(Hbsx rOTOKOB B CBA3M C

HacTyruieHmem cneayiowmx COBbLITHIA: '

e B AaTy BCTYrUleBus B CWIY corfaweHus ob yCTaHoB/ieHUM HOBOW NPOLEHTHON CTaBKu
110 4oroBopy BaHKCBCKOIO BKada C ryiasaiouiei npoLeHTHOR CTaBKoOR;

e B [aTy BCTYIVIEHUSI B CUiy COrfiaileHus O NpojioHrauum genosmta (ecnu paHee K
Lenosuty npumersscs Metog 2CN). ‘ ’

Mepecmotp 3CI (gefcTBUA MO pacyeTy HOBOTO 3HaUYeHus SCH) BbIMOMHSAOTCA Mocse

Hauucnenmss BCeX TMPOUEHTHLIX A0XO0[0B (BKMO4as HauUCNeHue KOPPEKTUPOBKU

CTOMMOCT# Zerno3nTa ¢ ucnonsaosanvem 3CM).

11.2CIN wa Aaty NepBOHAYaNbHOIC NpUsHaHWs [AenosnTa B 3aBUMCMMOCTV OT pe3ysbTaTos

NpoBEPKN COOTBETCTBUS CTAaBKW NC  [AOrOBODY DbiHOYHLIM -YCNOBUAM [MPUHUMAaETCA

paBHoO:

¢ chakTnyeckoit 3CIT - craBke, OVICKOHTHPYIOWEN OXuOaeMbie AeHeXHbie MOTOKW B
TeUeHUE OXUOAEMOro CPOKa pasMelieHMs [ernosuTta TouHOo A0 CTOMMOCTU Aerosmra
(Po) npu ero nepBoHayansHOM MPU3HaHWY, pPaBHOW CyMME [LEeHeXHbiX CPeAcCTB,
pasMelleHHbIX B Aero3uT?® - ecnu aHanusupyemas craBKa COOTBETCTBYET PHIHOYHbLIM
YCIiOBUSAM;

e pbiHouHOW 3CI - 3HauyeHuio MeAnaHHOW TNPOLEHTHOM CTaBKM W3  AuanasoHa
DbiHOYHbBIX CTABOK, PacCuUMTIHHON 4Na LEerno3uTa MCXoAs U3 3HaueHNs 6e3puckosoii
CTaBKV  [AOXOOHOCTH (6e3pwcxosoro uHauKaTopa Ha ,aaTy nepBOHaqaanoro

npusHaHua [eno3nTa, YBEeNUUEHHOIO Ha KO}DPEKTVIPOBKY ,D,eﬂOSVITHOFO pblHKa),

26 npoune pacxofbl (3aTpaThl 10 CAENKe) He BKAoualoTes B pacueT 3CH. Mpouue pacxodsl B CUAY MX HECYLECTBEHHOCTM
MpU3HaTCH B COCTaBe npubsuien n ybbiTKOB B A8TY VX OfiflaThbl.
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12.

13.

14.

MELMAHHOIO 3HAYeHUsd KpeauTHOro cnpefa - e aHénmshpyemaﬂ cTaBka fio
[IOroBOpY He COOTBETCTByeT PbIHOUHbIM YCHOBUSM.

Ecnv Ha pgaTy nepBoHaYanbHOro NprsHanus craska no ,uorosopy npm3HaHa HepPbIHOUHON,

BbINONHSAETCS MNEPeCcHET aMOpTU3NPORAHHOW CTOMMOCTU Aeno3uTa C MUCrob3osaHueMm B

KayecTBe CTaBKu OVCKOHTUROBaHns poeiHouHol 3CI (He3aBMCUMO OT CpOKa roralleHus

nenosurta).

3CMN Ha gaTy ee NepecMoTPa NPUHKUMAETCS PasHOM:

e daxtndeckoin 3CI - CTaBKe, OWCKOHTUDYWeN oXuaaembie [eHeXHbie [0TOKW B
TEUEHUE OXWOAEeMOro CDPOKa pasMeuleHus Jenosuta Ao cTtomMmocTu genosuta (Po),
CnoXuBLIecs Ha gaTty nepecmotpa 3CM (BrOYan  NPOUEHTHbIE  AOXO0Abl,
HauucneHHble 3a faty nepecmotpa 2CM).

Ecnv nocne pgatel NEepBOHAYanbHOMO Npr2HaHus  4ernosuTta  rpaduk  oXujaembix

OEHEeXHbIX TMOTOKOB MO [Eerne3uTy, B OTHOWEHWW KOoToporo npuMeHsertcs Meton 3CII,

nepecMoTpeH B 3aBUCMMOCTVM OT W3MEHEHWS pDaCUYETHbIX OUEHOK T[JiaTexel u

MOCTyrNeHNN (3a WCKHOUYEeHWeM ChAy4yaes, npenycMoTpeHHbliXx B n.10), To Ha garty

nsMeHeHus rpaduka:

e He BhinosiHaeTca nepecmotp 2CI1 ro genosuty;

s  BbLIMOSIHAETCS TEepec4yeT amopTM3IMPOBaHHOW CTOMMOCTM Jeriosura TryTeM pacdera
NMPUBEASGHHON CTOMMOCTM pacueThHbIX OYyAyLWWX [AeHEeXHbIX TOTOKOB COrJlacHo
M3MEHEHHOMY TpapuKy C WUCrioMb30BaHWEM B Ka4deCTBE CTaBKW [UCKOHTUPOBAHMA
rniepsoHavanbHoi 3CIMN (paccunTaHHON Ha AaTy NepBCOHaYanbHOro NpUsHaHKug wamn Ha
Jaty nepecmotpa 2CIM ¢ erTéM nll vnuw 12). | | | |

Pacuet daxtuueckol ICI BbINCAHAETCS € YYETOM Cliefyiowero:

14.1. Tpu dopmupoBaxny rpadhuka Bygymnx AEHEeXHbIX MOTOKOB YYUThIBAIOTCH BCe

OEHEeXHbIe NOTOKW B rMoraulleHne OCHOBHOIC JoJira M MPOoUEeHTHOro goxoaa Ao
[aThl MorawieHus [Jeno3wia, B TeyeHUe OXMOEEMOre CpoKa pasMelleHus
aenosviTta.
OxxuaaemMblli CPOK pasMeleHus Aenosuta onpefensercs ¢ fathl pacyera 3CI go
AaTtbi rorawieHust Lerno3nta, YCTaHOB/ieHHOW [0roBopoM, Wy BaThl, A0 KOTOpPOWH
onpejesneHa npoueHTHas cTaBka (No JOrCOBOPY € [UiaBawiueil MpOLEeHTHOMN
CTaBKO).
14.2. [ata [eHEeXHOro rnoToKa NPUHKUMaETCs PaBHON:
® LAaTe OKOHYaHUS KaXaoro MPOLEeHTHOro nepuoaa, o 3aBeplleHuio
KOTOPOTO B COOTBETCTBMM C YC/IOBUSIMW [OrOBOpa OCYLIECTBAATCS
BbiNJ1aThl MPOLEHTHOro Joxoga u (ecnu npenycmorpeﬁo) yacTuuHoe
rorailleHyue OCHOBHOIC A0Nra;
) AaTte, [10 KOTOpOol onpefeneH oxuiaemblli CpOK pasMelleHns fenosuTa.
14.3. BennumHa SEeHEXHOTO NoToKa HDMHWMaeTCﬂ paBHOM
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® CyMMe TDOUEHTHOTC [OXCAa, PaCcCUUTEHHOM B COOTBETCTBMMU C
| YC/I0BYSIMY JOTOBOPa Ha 48Ty AEHEXHOro NOTOKa, U
. CyMMe OCHOBHOMO [ONra, rogiexallell noraweHunio B 4aTy AEHEXHOro
roToka. o
CyMMbl  AeHEeXHbIX TMOTOKOB PacCUMTBIBAIOTCS C  Y4YETOM  KanuTanusauun
MPOLEHTHBIX JOXOA0B, €C/Y 3TO NPEAYCMOTPEHO YCIOBUSMU JOTOBOPA.

15. Pacuer dakrmnyeckoit 3CI BuinonHsieTcs nc dopmyne:

J
z (1 + y)(Dn—Do)/%S’
’n:
(3.5)

lpe

Y - NCKOMOE 3HAYeHMe CTasKu AUCKOHTUPOBaHus (dakTuyeckas ICIM);

J — KOJIMUECTBO AEHEXHbIX MOTOKOB B TeUEeHNe OXUAAEMOrO NEPUOAA PasMeLleHs;

N - NOPAAKOBLIA HOMED AEHEXHOTo NOToKa, e

n=0 COOTBETCTBYET «BXOAHOMY» [EHEXHOMY OTOKY; o

N oT 1 840 j COOTBETCTBYIOT JEHEXHbLIM NOTOKaM, OrNpefe/ieHHbIM B COOTBETCTBUM C

n.i4;

Pn - Benu4vmHa geHexHoro noToKa n, rae

3HaueHue Po paBHO CTOMMOCTH, [0 KOTOPOK AUCKOHTUPYIOTCS OXMAaeMble AeHeXHbIe

MOTOKW cornacHo .11 uam n.13, B3aTOW CO 3HaAKOM MUHYC;

3HaueHns oT Pl o Pj paBHbl BeNMUMHaM AEHEXHbIX MOTOKOB, .OrnpeaesieHHbIM B

COOTBETCTBUM C 11.14.3;

Dn - para peHeXHoro noToka n, rae

Do pasHo gaTe, B KOTOpYiO BbiNOAHAETCH pacyeT 3CI1;

3Hauenuss ot D1 po D pasBHbl patam [AeHeXHblX NOTOKOB, ONpedeneHHbIM B

cooTBeTCTBUMMY C 1N.14.2.
3HaueHusi paccunTbiBaeTCs 6e3 MPOMEXXYTOYHbLIX OKPYI/IEHWIA B MPOLEHTHOM BbIpaXeHun ¢
TOUHOCTbIO [0 7 3HaKkoB nocjle 3anstolt (Wnu B [0/EBOM BbIPaXEHUU C TOYHOCTHIO A0 9
3HAKOB Nocsie 3ansaToi).

16. AMODPTUBKpPOBaHHaA CTOUMOCTbL AENc3uTa ¢ npuMmeHeHueM metoga ICIT onpepensieTcs kKak
npuBeAeHHasi CTOMMOCTb OyAayiwMX [AeHEeXHBIX T[OTOKOB C [PUMEHEHUEM CTaBKu

ANCKOHTUPOBaHUS, paBHOW 3P PexTBHOK NPoLeHTHOU cTaske (ICI) no dopmyne (3.6):

_ P
AC= Z 1+ Y)(Dn—DaTa)/%s’
n=1 :

(3.6)

rge

AC ~ ncKoMoe 3HavyeHne aMmopTY3MPOBAHHON CTOMMOCTY AenosnTa

Y - 3nauenne ICil, npuMexHseMol B KayeCTBE CTaBKM [AVCKOHTUPOBAHUS COrfiacHO
nli, 12; :

J — KOnM4ecTBO AEHEXHLIX MOTOKOB B TEUEHMWE OXWAAEMOro repuoaa pasMeuleHus ¢
naTts! pacyderta AC;

N - MOPSAKOBLIN HOMEP LEHEeXHOT0 NoToKa, rae
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N oT 1 40 j COOTBETCTBYIOT AEHEXHBIM NOTOKAM, OMNpeAeNeHHbIM B COOTBETCTBUM C
n.14;
Pn - BeNMUMHA JEHEXHOro NOToKa N, rae
3Haverus or Pl o Pj paBHbl BenyumHaMm [EeHEXHLIX TOTOKOB, OrnpeaeseHHbIM B
COOTBETCTBUMU C 1n.14.3;
Dn — gaTta AeHEeXHOro rnoToKa n, rae
3HaueHuss ot D1 po Dj pasHbi gataMm  [AeHEeXHbIX MOTOKOB, OMnpefesieHHbIM B
COOTBETCTBUK C 1.14.2.
[aTa — faTa nepBoHayasbHOrc NPuUsHaHKus 4enosura.
3HaueHne paccuuTbiBaeTcss 6e3 NPOMEXYTOUHbIX OKPYMJIEHWA B BasloTe [fernosuta C
TOYHOCTbLIO /10 2 3HaKOB Noc/e 3anaToi.

17.ns HauncneHusa ripoueHTHbIX Joxoaoes 3CI npuMeHseTcs:

e C jgaThl, craenymwouleil 3a gatolh pacueta 3CIM - ecnn niposepsiemMas CraBka
COOTBETCTBYET PbIHOYHBLIM YCAOBUSM Ha JaTy repBoHavanbHOro npusHaHusa wiu B
anyqae nepecmotpa 3CI1;

e ¢ patel pacdera 3CI - ecny nposepsieMas CTaBKa HE COOTBETCTBYET PhIHOYHLIM

YCOBUAM Ha JaTy nepBoHavasibHOM npu3HaHnd.

III. MOAXOAbl K ONPELAENEHMIO AMOPTHUIMPOBAHHOW CTOMMOCTW LEHEXHLIX
CPEACTB, MONYYEHHLIX MO 1 YACTY CHENMKY PENO (CAENOK NPAMOIo PEMNO)

1. [JedexHbie cpencTea, nosnyyeHHsbie no 1 4acti cgenky PEMO, (panee - caenka npsiMoro
PEMO) yuuTLIBAIOTCA MO aMOPTM3MPOBAHHON CTOMMOCTM W OTPaXaloTcsi B COCTaBe
06a3aTeNnbCTB (KpeauTopckoli 3agoskerHocT) HINE,

2. AMOPTU3UPOBAHHOW CTOMMOCTBLIO CHenKu npsimoro PEMOZ npu3HaeTcs cyMMa SeHeXHbIX
CPEeCTB, MNOAYUYEHHLIX N0 1 YacTy CASKY, \

° YMEHbLIEHHas Ha CYyMMY Hau4MCNeHHbIX MPOLEHTHbIX PacXofoB - eCsu MpoueHTHas
craBKa o cAejiKe NoaokKuTenbHasd;

e YBeMYEHHAd Ha CYMMY HaYMCHAESHHBLIX NPOUEHTHLIX [AOXOAOB - €CNKU NpoleHTHas
cTaBKka no caesike oTpuuarensHas.

CyMMbl  MOHECEHHbIX [OMOAHWUTENbHLIX DPACXOAOB, CBA3AHHBLIX C  3aKAHeHUEeM #

ncrnonHenvem 1 v 2 vacty PEMNO BrJICHEETCS B CTOMMOCTh Caenku.npsmoro PEMO u

YUMTBIBAKOTCH B pacyeTe CTOUMOCTM YMCTBIX aKTWBOB 10 oc*ra*rky Ha paTty pacdera

CTOMMOCTY YNCTBIX aKTUBOB.

3. AMOpTU3MpOBaHHas CTOMMOCTbL PACCUMTLIBAETCH C WCMOMAb30OBaHMeM nuHelHoro meroaa
MpUsHakKKs NPOLEHTHOIo Aoxcha {pacxoga) unm mertosaa ahdeKkTUBHOW CTaBKM NpoLeHTa
(nanee - 3CIM).

Mpu pacyetre amMOpPTU3MPOBaHHOW CTOMMOCTM € WCMOSb30BaAHMEM JIMHERHOro MeTtozda
NpoUeHTHble 4oXoAbl {Pacxonbl) HAUMCNARIOTCS N0 CTAaBKE, YCTAHOBNEHHOW YCII0BUSIMM

Acrosopa (craske PEMO).

27 Cpenku npsimoro PEMO, 3aksmouaemble OOHAOM, HarpasieHbl Ha NofyHeHue JOX0Aa OT NPELOCTABACHYIS BO BPEMEHHOe BAALEHVE U
MOsb30BaHNE LEHHBIX ByMar Ha yCIOBUAX CPOUHOCTY, MIATHOCTY 1 BO3BPETHOCTM
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Mpy pacuyere aMOPTUSMPOBAHHOW CTOMMOCTM C  MWCNONL30BaHueM metoda 3CIM
npoueHTHble fgoxoab! (pacxogbl) kauwcnsiores rno 3CM (cTaBKke ANCKOHTUPOBAHMSA).
4, Craska PE[NO paccuntbisaeTcst B COOTBETCTBMU C YCAOBUAMU COENKM B CReAVIOLEM

nopsiake:

2 (52 - 51) 100
= £ y
S, (Tses/ n T366/ )
365 366
(3.7)
rae . R s
R - UCKOMasi HOMMHaJbHas CTaBKa;
S, — cymMa 2 HacTy (C y4eTOM KYTOHHOIC 4OX04a) COrNacHo yoiosuam caenkm PEMO;
S; — cyMma 1 4acTu (C y4eToM KYMOHHOro A0X0A4a) COrflacHo ycnosusmMm caenku PEMO;
T365 — UVICNO AHEN MeXAY UCnoaHeHvieM L v 2 yactu caenku PEMO, npuxoasiumxca Ha
KaneHaapHeif rod, CocTosiumy 1a 365 gHel;
Tae6— UNCIIO AHEN Mexay ucnonHelreMm 1 u 2 yactu caenkuy PEMO, npuxoasammxcs Ha
KaneHaapHbil ros, CoOCTosWNG U3 366 gHel.
3HauveHue paccUUTbIBaeTCsi 6e3 MpPOoMEXYTOUHbIX OKPYTIEHUM B MPOLEHTHOM BbIPAXEHUM C
TOUYHOCTbIO A0 8 3HaKOB nocse 2ansTol.
5. Metog 2CM He npuMeHseTcs K caenkam npsamoroe PEMO, ecnu:
e 3(hEKT OT AUCKOHTUPOBAHUSA HE SIBJISIETCS CYLECTBEHHbIM Ha AaTy rnepBoHaYyasibHoro
rpy3HaHns.
OdeKT OT AWUCKOHTUPOBEHWS MPU3HAETCH  HECYLECTBEHHLIM  ecau  Ha  jaTty
rnepBoHavanbHOro NMpusHaxns:
s CPOK Mexpy uvcnosHenuem 1 u 2 uvactein cpenku PEMO cocraBaser MeHee ofHOro
roaa u : Ce
e CTaBKa rno caenke PEMO COOTRETCTBYET PhiHOUHBIM YCICBUSM,
6. CraBka no cgesnke PEMO npusHaetTcs COOTBETCTBYIOWEN PbiHOUHBLIM YCIOBMAM, B Cllydae
ecnu:
e cpenka PENO s3akmouveHa Ha opradHu3oBadHHOM  pPbiHKE LEHHbIX 6ByMar 4epes
LeHTpasbHOro KOHTpareHTa (Ha CTaHAapTHbLIX YCRoBusax) uau
e ycnosusd caenku PENO (B Tom uucne craska PEMNO) He oTnnyaeTca CyLECTBEHHO OT
CTaHAapTHbIX ycnosuid no Bupxxkesniv chenkam PEMO (cpenkaM, 3akK/lOYeHHol B
OTHOLUEHMN UOSHTUYHON MK aHanorMyHoM LeHHON Bymary Ha COnoCTaBUMbIN CPOK).
7. Tlpu ncaABneHuy HaMmepeHus 3akouUNTb CAEKY, HEeCOOTBETCTBYIOWYIO YC/I0BUSAM 11.5-6,
thoHa ycTaHaBnyBaeT:
® METOo4bl NPOBEPKU COOTBETCTBMA cTaBku PENO (u/nnv daxktuuyeckoit 3CI) pbiHOYHbIM
yC/10BUAM, BKIIOHas METOAb! ONpeAesieHs A1anasoHa phlHOYHbLIX CTaBoK;
s criocob onpenenenns poixcyHon 3CHT.
8. B cnyyae npumeHenus metoga 3CI 8 oTHOWeEHKWN coenku npsaMoro PETNO, npumeHaeTcs
nopagok pacyerta Qakrtnueckon 3CI, aHanoruuHbiA NOpaaky, OnpeaeneHHOMY [

Jenosutes B pazgene Il HacTosiwel MeTognku.
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9. CroumocTb caenky npsmoro PEMIO  yuurtsiBaetcs B cocTaBe ob6sasaTtenscts  (y

nepBOHaYa bHOrO MPoAasLa).

IV. NogxoAbi K OMNPERENEHWIO AMOPTH3WPOBAHHOW CTOMMOCTM HAEHEMHBIX
CPEACTB, NEPEQAHHBIX MO 1 YACTY CHENIKY PENOC (CRENOK OBPATHOTO PENO)

1. JenexHbie cpeicTBa, npepocrasneHuHsie no 1 vactu cpgenku PENO, (nanee - caenka
obpatHoro PEMNO) yuMTLIBAIOTCS 1O AMOPTU3MPOBAHHOW CTOMMOCTM M OTPaXawTcs B
cocTaBe akTUBOB (4ebuTopCkol 3aaomkerHocTy) HIO.

2. AMOPTU3VPOBAHHOW CTOMMOCTHIO cienky obpaTHoro PEMO npusHaeTcs cyMMa [EeHEeXHbIX
CpejcTB, nepefaHHbiX No 1 yactyu caenky,

e YBENWYEHHas Ha CYMMY Ha4YUCIEHHbIX MPOUEHTHbIX ﬂ,oxomB, - ecnu npoueHTHas
cTaBKa Mo CAesiKe NOJIOKUTENbHAaN;

e YMEHblUEHHas Ha CyMMy‘HaHMCﬂeHHb!X MIPOUEHTHbIX pébcxd,zios- -“-ecnm npbueHTHaﬂ
cTaBKa Mo chefKe oTpuuaTensHas,

e a2 TakXe 3a BLIYETOM CYMMbl CO34aHHOTO pe3epsa nog obecueHeHmne,

CyMMb! MOHECEHHbIX [LONCAHKTENbHLIX PaCXOL0B, CBﬂSaHHbI.X C 3aKjilyeHneM w

ucroaHervem 1 # 2 yactm PENC BKAo4YaeTcs B CTOUMOCThL caeliku obpatHoro PEMO u

YUUTBLIBEIOTCA B pacuere CHA no oCTaTky Ha gaTty pacuverta CUA. '

3. AMOPTU3MPOBaHHas CTOMMOCTb DaCCUUTLIBAETCS C MUCMOb30BaHWEM JIMHENHOro MeTona
NpY3HaHus rpouUeHTHOro foxosa (pacxogja) niv metoga s3h@eKTUBHON CTaBKy NPOLEHTa
{nanee - 3CM).
flpn pacyete aMopTU3IUPOBAHHOM CTOMMGCTY C WCMOAL30BaHMEM NUHEWHOro - MeToda
MPOUEHTHLIE AOXO0Abl {pacxofbl) HaYACASICTCS N0 CTaBKe, YCTAHOBAEGHHOW YCNOBMSIMU
Jorosopa (craske PEMNO).

Mpu pacueTte aMOpPTUIMPOBAHHOW CTOMMOCTM C  uUCMonb3oBaHMeMm wMetoga ICrIl
rpoueHTHbIe 4oXoab! {pacxoabt) HauwucnswoTea no 3CT (craBke SVMCKOHTUPOBAHKA).

4. CraBka PEMO paccunTbiBaeTCA B COOTBETCTBUM C YC/IOBMSMU CAGNKW B CREAYIoLEeM

nopsiaxe:

pou sk
S i T ?
L (i365/365+ 366/366).
(3.8)

roe

R - nckomas HomuHanbHas CTaBka S

S, — cyMMa 2 4acTu (C y4eTOM KYMOHHOre AOX0A3) COrfiacHo ycnoBuam caenku PEMNO;
S; — cyMmma 1 yactu (C y4eToM KYTOHHOIO foXoA4a) CorilacHo ycnoBusaM caenku PENO;
Taes — YNCNO AHeN Mexay ucnonHeHnem 1 v 2 yactu caenku PENO, mpuxogsaumxcs Ha
KaneHzapHbit rog, coctosiliui nz 365 gHeln;

Tag6— UMCAO OHEH Mexay ucrnonHenuem 1 u 2 vactn cgenxu PENMO, npuxofsiumnxcs Ha
KaneHaapHuiil rof, cocTosuikii 13 366 pHei.
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3HauyeHue paccunTbiBaeTcs 6€3 NMPOMEXYTOUHBIX OKPYIAIEHUIA B MPOLEHTHOM Bbipa)eHunn ¢
TOUYHOCTbLIO 40 8 3HaKOB Mociie 3ansaTon.

5. Metoa 3CI He npuMeHsITCs K CAesikam obpatHoro PEMO, ecnu:
e 3(hPEKT OT AUCKOHTUPOBAHUS HE SABASETCH CYWECTBEHHbIM Ha AaTy NMepBoHavyanbHOro
npyv3HaHus. o
SpPexT OT AUCKOHTUPOBAHWS NPUIHEETCS  HECYUWeCTBEHHbIM €CAu  Ha -~ aaTty
NepBOHa4aNbHOro NpusHaHus: B ‘ ‘
® CpOK Mexay wucnonHenuem 1 w 2 vacteit cpenky PEMQO cocTaBasieT MEHee oAHoro
roga v
e CTaBKa no cgesnke PEMO cooTBETCTBYET PHIHOUYHLIM YCIIOBUSM. .
6. CraBka no caenke PEMO npusHaeTcs COOTBETCTBYIOLEN PbIHOUYHbBIM YC/IOBUAM, B Cliyyae
ecnu: »
e cpenka PEMNO 3sakniodeHa Ha OpraHW30BaHHOM pblHKE LEHHbIX 6yMmar uqepes
LeHTPpaNbHOro KOHTpareHTa (Ha CcTanAapTHbLIX YCIoBMSX) UIn
e ycnoBust caesnku PENO (8 tom uucne craska PEMNQO) He oTnvyaeTcs CYLUIECTBEHHO OT
CTaHAapTHbIX YCnoBuii no GupsxkesbiM caenkam PEMNO (caenkam, 3akilioueHHON B
OTHOLWIEHUN MASHTUYHONW WK aHANOMAYHONM UeHHOW fymaru Ha CcornocTaBuMblii CPOK).
7. [pu nosiBneHuy HaMepeHus 3akHouuUTb CLESKY, HEeCOOTBETCTBYIOLLYIO YCHOBUSAM M.5-6,
doHA yCTaHaBNBAET:
e METOZAb! MPOBEPKK COOTBETCTBUS cTasky PEMO (u/vunn cbaKTMLieCKoﬁ DCIM) pblHOYHbIM
YCROBUAM, BKJIIOYES METCAbL! CNpefesieHns gvanascHa pbiHOYHbLIX CTaBoK;
e Criocob onpegenexHms pstqu‘oM' 2CM. B o
8. B cnyuae npumeHenus Metoga 3CI B oTHOWeEHUY caeniku obpaTtHoro PEMO, npuMeHseTcs
nopanck pacdera daktuudeckoh 3CI, ananorvuyHblid NOPAAKY, ONpeAenieHHoOMY AnsA
Aeno3nToB B pasjerne 2 HacToswen MeToanku.
9. Croumocts cpenku  obpatHore PEMO  yuuThiBaeTcs B _cocTaBe  akTtusBoB (Y

nepBOHaYasibHOro MoKynarTesis).

V. NMOAXoAbl K ONPEOENEHWIO CTOUMOCTY CHAENOK C UEHHbLIMM BYMATAMWM [0
LDATHI HAYANA PACYETOB

1. CrowmocTb caefiok Ha npuobpeTeHue LeHHbiX Bymar, oueHUBaeMbiX TI0 CrpaBenvBon
CTOMMOCTH u4epe3 rmpubbilb WK yOLITOK, MO YCAOBMSAM KOTOPbLIX Aata WCMONHEeHUs
(nocTaBko LeHHbIX ByMar) He COBMajaeT ¢ AaTol 3aKoueHns caenkuy, (Janee — caenka
T+) B cnyuae ecnu pata pacuyeToB Mo cgenke {(AaTa oriarthl, [aTa MNoCTaBKU LIEHHbBIX
bymar) He HacTynwna Ha paTty onpefenexus CHA, onpegernsieTcsl B pasMepe pasHulbl
Mexay: S S _

e CNpaBesMBOM CTOMMOCTBIO UeHHBIX OyMmar, SBnsWMXca npeaMeToMm caenku T+,
paccuyuTaHHOM Ha naTy pacueta (6e3 yueTa HaKOMJIEHHOro KYMOHHOro Aoxoaa) B
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COOTBETCTBMM C MeTOAUKON onpepeneHus CrpaBeinusoi CTOMMOCTH LeHHbIX byMmar B

cocrase lpunoxeHus 2 K HacToswuM Mpasunam, 1 ;

o pybJIeBbiM SKBMBANICHTOM CYMMbl CAENKY, PAaCCUUTaHHBIM MO KYPCY BalloThbl CASNKY K
pybnalc Ha pary pacuerta, (6e3 yueTta KYMOHHOIO JOXO[A, BXOASLEro B CyMMY
caenxu). o

CTouMocCTb cagenku T+ yuuTeiBaeTCs:

e B Cliydae MOAOXUTENLHOM VDBBHMU,bl - B CoCTase ékTMBbB (,u,eGhTopCKaﬂ
3aJ0/DKeHHOCTE) Y NoKynaTesis,

* B C/iydae OTpUUaTenbHOM pasHulbi B cocTaBe 0043aTenncTB  (KpeauTopckas
3a/I0JDKEHHOCTD) Y NOoKynarens.

2. C patbl Hauana pacyeToB Mo cgesike T+ CTouMoCTh caenikm T+ He onpepensiercs B
COCTBETCTBUM € HACTOSMM  PA3LESioM, [IPUMEHAIOTCS  oJIoXeHus pazgena 1
Mpunoxennsa N22 MNpaswnn.

3. W3smeHeHue crnpaBeinuBoyi CTOMMOCTY Mo chenkam T+ Ha npuobperteHue UeHHbIX Gymar,
MPU3HaETCa B OTHOWEHWY LieHHbIX dymar, OueHMBaeMbIX NO CrNpaBesNBo CTOMMOCTH.

VI. NOAXOAbI K ONPEREAEHWIO BEAWYWUH (CTOMMOCTU) [AEBUTOPCKOW U
KPEAWTOPCKOW 3ALOIMKEHHOCTY, OCOBEHHOCTW ONPERENEHWS CTOMMOCTW ANS
OTOENbHBIX BUACE 3ALOIKEHHOCTH

1. [ebutopckas  3afo/IXKEHHOCTh, HEe  cojeplkaljas  CYLEeCTBEHHOr0  KOMMOHeHTa
buHaHcuposarna (He npenn'onara:om,aﬂ OTCPOYKY nnatexa Ha cpok cBbiwe 1 roaa),
YUYMTLIBEETCH [Py NEPBOHaYAILHOM TMDU3HaHWKM W NOCNeAyIoleM y4yeTe Mo LeHe
LOroBopa, B pamMkax KOTOPON OCYLLEeCTBAeTCA NpusHaHne 4ebUTOPCKOR 3a0/1KEHHOCTH,

2. [Jebutopckas 3340/KEHHOCTD, cofepxailas CYLLEeCTBEHHbIV KOMMOHEHT
(huHaHcupoBanus (npefnosiaraolias OTCPOYKY rJIaTexa Ha Cpok cebie 1 roja),
AVUCKOHTUPYETCA C UCnosb3osannem mMetona 3CIT M yunThiBaeTCs No aMopTU3KMPOBaHHOM
CTOMMOCTH.

B cnydae npumenenus metcga 3CIMT npwm onpegeneHvuyM aMopTU3UPOBAHHOW CTOUMOCTY
0ebUTopCKOI 3a[0NXKeHHOCTU MCNONL3YETCs DoidodHas 3CIM. TNopspox onpegenexus
pbiHoYHOW 3CIT ycraHasnusaeTcs GoHAOM. 7

3. [ebutopckas 3af0/KEHHOCTh BKIoUaeTes B pacuer CYA B pasmepe ee cToMMocTu (ro
ocTaTky) Ha party pacdera CHA 32 BbLIYETOM CHOPMUDOBAHHOMO pesepBa noj
obecueHerue.

4. BenuuyuHa (CTOMMOCTb) AEOUTOPCKON 3a4C/PKEHHOCTU MO BbIJIATE AUBUAEHACB IO
akumam, [oxoda No [ero3vTapHbiM pacryicKkaMm Ha akuuu npu ee€ nepBoHauvYasibHOM
fIPU3HaHWY ONPeaenseTcs UCXOAS K3
e KONWUECTBA aKUWN/OernozuTapHbiX pacnucoK, YYTeHHbIX Ha cuete perno HNOO /[

yripagnsiowel komnaHuy HN® Ha gaty onpepenexus CHMCKa”ﬂMLl, NMerLKuX npaso

Ha nonydyeHwne guBnaesaos, v
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e obbaBNEHHOrC pa3Mepa puBugeHaa (oxoga), NPUXOSAWErocs Ha OAHY LEHHYIo
bymary cooTeeTCTBYIOUeH Kateropun (Tuna).

Bennuuua (croumocTs) [eBUTOPCKOW 33[0/DKEHHOCTU M0 BbirUlate goxoaa Mo nasm

poccuiickux MA® n nasMm (aKuwWaMm) KWHOCTPAHHLIX WHBECTULMOHHBLIX (OHAOB MNpu ee

NepBoHaYaibHOM MNPU3HaHWUM ONPELSRSETCA UCX0As U3:

°  KOJIMYECTBZ WHBECTULMOHHEIX naes (MO wnav naeB  (akuuit) WHOCTPaHHBIX
MHBECTUUMOHHBLIX (BOHIAO0B, YuTeHHbLIX Ha cuyeTe aeno HI® / ynpasnsaiowei KkoMnaHum
HIN® Ha gaTy onpefeneHns cnucka vk, MMEIoWMX NpaBo Ha NnoJjlydeHne AOXoaa;

e 0ObABNEHHOro pasmMepa AOXOAa MO MHBECTULMOHHOMY Malo, YKasaHHOro B COOBLLeHNN
O BbIMJIATE A0X0Ja MO WHBECTULIMOHHBLIM NasM poccwﬁcwa__ﬂl/_ICDmm nasm _(aKmeM)
MHOCTPaHHBLIX MHBECTULIKOHHbIX (MOHL0B,

WcTournk nudopmaumy o6 obbassnieHHoM pasmepe goxoga: HKO AO HP, oduumanbHbii

canT (ouumanbHOe NUCHMO) YNPaBRIoWen KOMMaHuM UHBECTVLMOHHOIO (QOHAA.

BennuuHa (CTOMMOCTL) yKasaHHOW 4eBUTOPCKON 3a0/MKEeHHOCTH, a TaKkKe AebUTopCKon

33[0/DKEHHOCTU MO BbiM/iaTe 3MUTEHTOM KYMOHHOI0 [0X04a M 4YaCTMYHOMY MoralleHuio

OCHOBHOI0 ACJifa Mo [OSIFOBLIM tieHHbLIM SyMaram rnocsne BO3HMKHOBEHUsI 0643aTesNbCTB

BMUTEHTa OFNpelesisieTca No oCTaTky TakoW 3afo/IKeHHOCTM Ha faTy pacueta CHA 3a

BLIYETOM CHOPMUPOBEHHOIO pe3epna noj obecyeHeHve.,

MpusHaHuua [ebuTopCKOi 3aAC/KEHHOCTY MO BbITUIATE AMBUAEHAOB MO akumaMm / ro

NPOUEHTHOMY (KYMOHHOMY) [OXO0AY / MO YacTUYHOMY MNOralleHUI0 3MUTEHTOM OCHOBHOTO

AoJira 1o AonroBblM LieHHbIM OSyMaram, roAaydeHHbiM 1o 1 yactm caenxku PEMO, He

MponCXoauT.

B uesx pacuyeTa CTOMMOCTM HUCTBIX aKTUBOB, COCTaBMSIOWMX MEHCUOHHbIE pesepsbl,

ydeT Hasora Ha npubbisib C AVMBKASHAOB MO akUWsSM OCYLIECTBJISETCS B COOTBETCTBUU C

yueTHoi nonuTtukoit HN® B cregyouiem nopsigxe: o ' ‘

e B MOMeHT npusHaHusi [eOWTOPCKOM 33J0/HKEHHOCTM MO BbifiaTe AMBWAEHAOB MO
AKUMAM  NPOU3BOAMUTCS MPUBHAHWE YCAOBHOIC (OUEHOYHOro) obssaTenbcrea B
KpeaUTOPCKON 33J0/KEHHOCTY Ha CyMMY Hasora C AMBUAEGHAOB K YIAEpXaHuio, Kak
npousBeJeHne CyMMbl 05BABIEHHbLIX AMBUAEHAOB U AelCTBYIOWeN CTaBKM Haiora Ha
npubeins € AUBUAEHAHOO A0X0a.

e B paty ¢axktMyeckon Bbinnathi OMBUASHLOB ¥ YAEPXaHWS Hanora Npou3BOAUTCS
BOCCT@HOBJIEHVIE  paHee  COMOPMUPOBAHHOIO  OueHOoYHoro  obsg3aTtenscrBa, W
OTPaxaeTcs CyMMa Hanora, GaKTUYeckyl yaepKaHHas Y MCTOYHMKA BhINIaThl.

BenuuuHa (CTOMMOCTb) AeHEXHbIX CPEACTB Ha PacUeTHbIX CUYETax, ONpeAesisieTcs B cyMme

MX octatka Ha gaTty pacueta CHA 33 BbiueTOM CPOPMUPOBAHHOIC pesepsa Mof

obecueHeHne.

Benuuura (CTOMMOCTbL) AeHeXHbIX CPencTs, Haxoaswmxca y 6pokepa (aebutopckoi

3a40/DKeHHOCT  6pokepa ne  BO3BpaTy [LEHEeXHbIX CPeACcTB, HaxOoASLMXCA Ha
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10.

cneunaibHoM DPOKepPCKOM CcueTe) orpefesniseTcs B CyMMe 0CTaTka Ha paty pacyeta CHA
3a BblueTOM ChOPMUPOBaHHOTO pe3epsa rnof obecueHeHue.

BennumHa {CTOMMOCTb) NPOUEHTHOrO [OX0Aa MO AEHEeXHbIM CPEeACTBaM Ha DPacyeTHbIX
cuetax HMN® / ynpasnswowen xomnakuu HIQ@ onpenensercs B CyMMe HauYUC/IEHHLIX
COrfIacHo YC/IOBUAM [0roBopa/cornaiieHus NPoLeHTOB Ha CyMMY HECHIKaeMoro ocraTtka
- B CNy4ae, eCny yCIoBuUs HauMcaeHs NpoueHToB NoO3BOMSIOT paccunTaTh X pasMep Ha
paty pacuera CHA, 3a BhlueToM chopMMpOBaHHOIC pesepsa noj obecueHerHue.

Mopagoxk onpeaeneHwWs BenuunHbl W GopMKpoBaHus pe3epBab bno‘q cbecueHeHue no
0eBbUTOPCKON  3aJ0J/KEHHOCTY,  OTASNbHLIX  BUAOB  (DUMHEHCOBLIX  UHCTPYMEHTOB,
YKa3aHHbiX B HacTosieM baéaeﬁe, yCTaHasnuBaeTCs MeToﬁhKoﬁ pacQéTa 'pé3épBa noa
oxuaaeMble KpeauTHbie yobiTky B cooTseTcTBUY ¢ MCOO (IFRS) 9, yuyeTHO! NOonnTrKok
HIM® B cootBercTBUM ¢ OCBY HPO, MCPO.

Kpeauropckas 3aJ0/DKEHHOCTL  YUMTLIBAETCS 1Py NepsBoHadalZlbHOM [pu3HaHuu #
riocsiegyolieM yyete no LeHe A0roB0pa, B PaMKax KOTOPOW OCYLLEeCTBISSTCS NpysHaHue
KPeAUTOPCKOM 3a0/KeHHOCTH, - 110 €8 OCTaTKy Ha AaTy pacdeta CHA.
ChopMupoBaHHbie pe3epBhl nog obecCuieHeHne, Kak MnpasBuio, He BKIIOYAIOTCS B COCTaB
KPEAUTOPCKON 33[0J/KEHHOCTY ¥ OTHOCATCS Ha YMEeHblWeHue CTOMMOCTM aKTUBOB

(0ebuTopCcKol 3a40/KEeHHOCTY) NPy onpedeneHuy CHA.
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Mpunoxerue N4

'k MNpaBunam onpeaenexus

CTOMMOCTY aKTUBOB, COCTAB/AIOWMX NEHCUOHHbIE pe3epBsl,
¥ COBOKYMHOI CTOMMOCTM MEHCUOHHBLIX PE3epBOB

OOPMUPOBAHME MrPADUKA BYOVILNX JEHEXHBIX MOTOKOB

DONroBOH LEHHOWK BYMATHY

1. CSuime NOBXORL!

Mpu dopmupoBarun rpabuka OyAyWMX OESHEXHLIX MOTOKOB YUMTHIBAIOTCS BCE [EHEXHblE

MOTOKM B norailleHue OCHOBHOMC A[oJira W KyrNOHHOrO [0Xo4a B TedyeHue oxuaaemoro CpoOKa

obpatierns.

Oxxupaemplit cpok obpaweHns UeHHOW GyMary onpeensercs ¢ AaTthl pacyeTa crnpaBeasiMsoi

croumoctn/3CIT (He BKIIOYas) AC HauMeHblieH K3 gaT (Brnoyasn):

natel obepToi®®, Gnawxkaliwell K fgate onpegeneHus CrnpaBeasiMBON CTOMMOCTU (He
BKAOYAA AaTy ONpefesieHus cripaseiinsod croumoct)/3CM;

AaTbl NOSIHOMO roralleHuns, NPeAYCMOTPEHHON YCIOBUAMK BbINyCKa.

MNoa faTod AeHEeXHOTo NOToKa MNoHUMaeTCs !

o

AaTbl OKOHYAHMA KYMOHHBLIX TMEPUOAOB, MO 3aBEPLIEHUU KOTOPbIX B COOTBETCTBUM C
YCNOBUSIMA  BbIflyCKa OCYLLECTBASIOTCS  BhIMUIATHI  KYMOHHOro goxoga u  (ecnw
NpeaycMOTPEHO) HYaCTUUHOE MOrallieHUe OCHOBHOIO Jonra;

4aTa, O KOTOpOo# onpefencH oxugaeMblii Cpok obpatieHns.

JdenexHbie NMOTOKH, BKITIOYES K‘y’ﬂOHHblffl A0X0L, PacCHUTLIBAOTCA B COOTBETCTBUM C YC/I0BUAMU

BbINyCKa.

Mpy dopmuposaHun rpaduka geHeXHbIX NOTOKOB B LUENAX pacuyeTa CrnpaseimsBoil CTOUMOCTH

UeHHbIX OyMar OCYWecTBAseTCs rnepecMoTp OyayliuX JeHEeXHbIX TMOTOKOB Mpu  Hajivuuu

obHoBNeHHOI nHbopMauun?®:

O BeJiMUMHE CTaBKM KynoHa (4as ueHHbIX GyMar, Nmo KOTOPbIM MPOUEHTHbLIE CTABKW HE
onpefenieHb! Ha BeCb OXuAaeMbili Cpok obpaijerHus) — HOBOE 3HaYeHWe CTaBKM KYToHa
CUMTaeTCs YCTaHOBJIEHHbIM B AaTy Hauana KynoHHOro rnepuoga, Gnawxaiiuero k aate
YCTaHOBJIEHUS] CTaBKM (KYMOHHOIO Tepuosa, Ha KOTOpbI CTaBka YyCTaHOB/eHa, Win
Bonee paHHero KynoHHOro nNepuoaa, A0 Havyana KOToporo CTaBKa YCTaHoB/eHa);

O BEJIMHYMHE MOrallaeMoil 4acTvi- OCHOBHOMO Aofira (AN LeHHbIX - 6yMar, Mo KOTOpbIM
NMpeaycMoTPEHO YacTUHHOEe MoralieHe OCHOBHOMO [10/ira, HO CYMMbi roralliaeMblX yacren
OCHOBHOI'O [0fira He OnpefenieHbl Ha Bechb OXWAaeMbili CPOK obpalleHns) — BenuynHbl
rnorawaemon 4acT¥ OCHOBHOIC LOJira CUMTalOTCsi YCTAHOBJ/IEHHBIMM B AATY OKOHYaHUA

KYTNOHHOI'O nepuoja, No UCTeYeHW KOTOPCIrO npousBoAnTCs COOTBETCTBYIOWAN BhiliaTa

2 33 ucklloueHnem odepThl, NPeayCMaTpUBaIOWeld MNPaBo BbiKYfa 3MUTEHTOM UEHHbIX ByMar Mo COrMaileHvio C ux
Biafenbuamuy, B TOM ciyyae, ecin 06beM BbiKyna He paser 06beMy BbIfYCKa UeHHbIX ByMar B 06palieHni.

29

C yuerom AaHHoro yCoBUSt 0 AaTe Havyana NpuUMEHEeHUS pPaHee HEM3BECTHLIX BEenMuyMH (CTaBKy KYMoHa, CYyMMbl

norawaemMoro OCHOBHCIO A0Ara, 3a UCK/ioYeHueM obnuraumi ¢ UHAEKCMPYEMbBIM HOMMHAJOM) BbINOAHSAETCS DPACUHET MHbLIX
NnokasaTesieil, NpeayCMOTPEHHBIX HacToALen MeToanko.



paHee Heu3BeCTHON cyMMuiPl (233 WCKIIOUYEHMEM UeHHBIX 6yMar € MHOEKCUPYEMbIM
HOMUHaNoM);

e 0 BeauuMHax (BrIOYas MNepeMeHHbIe, 3HaveHWe KOTOPbIX He  3aBUCUT OT peLleHus
3MUTEHTa), CYWECTBEHHbIX LAS pacyeta HOMUHANIbHOW CTOMMOCTM UeHHbIX byMar ¢
NHAEKCUPYEMbIM HOMUHAIOM.

[nst JONrOBbIX LEHHLIX ByMar, Mo KOTopbiM NPeayCMOTPEHO YacTUUYHOE MOoralleHue OCHOBHOMO
[ofira, HO BeJIMYMHBI NOraliaeMoro OCHOBHOIO LOJITa He OnpefesieHbl Ha BeCb CPOK obpatueHus,
CYMMbI BY[YLUMX AEHEXHDBIX NOTOKOB PaCcCHUTLIBAIOTCH UCXOAS M3 OCcTaTKa OCHOBHOIO [l0/ira Ha JaTy

pacudeTa, onpeaenéHHoro ¢ Y4YETOM BCEeX paHee YCTaHOBNEeHHbIX CYMM roratueHn4.

2. BennumnHa MHASKCMPYEMOro HOMUHana

Ona ponroBbiX LEHHbLIX OyMar ¢ MHOGKCUPYEMbIM HOMWHAEJIOM, B PacYeT- BEJIMUMHBI KOTOPOIO
BKAOUEHD! MEepeMeHHble, 3Ha4YeHuWe KOTODBLIX HEe 33aBUCUT OT PEeLUeHUsl SMUTEHTa, W NpW 3TOM He
npegycMoTpeHa ero aMmopTmMsauMsi, HOMUHabHAaA CTOMMGOCTb DPacCuUMTbIBaeTCAa Ha [aTy Kaxaoro
OEHEXHOro roToKa MCXoAs y3 HOMUHEAbBHOR CTOMMCCTM Ha [AaTy onpefesieHus crpasennmsoi
ctouMocTu/3CM, cpoka [0 [aThl AEHEXHOrD [I0TOKa 4 TPOrHO3HOIO 3HauveHuss UHOAAUuK 414
COOTBETCTBYOWEro nepuoaa no dhopmyne (4.1):

Dp—Dpq

) D.
HOMMHAJI UH,, = OKPYTJI (HOMHHAJE YH,_; X (1 + IPOTHO3 MIIM,,_,)” 365 | ,2),

(4.1)
rue: : b
HOMWHAJ YH,, - WCKOMOE 3HayeHMWe HOMMHana Ha [aTy KaXAoro AEHEXHOro
noToxa;
HOMUHANL UH, 4 - BeNnuMHa HOoMUHana, paccuyuTaHHas Ha nary

NpeflecTBYIOWErc [EHeXHOro rOoTOKa, HO He paHee paTthl
pacueTa crnpaBegiBoit ctouMocT/2CIL. PesynabTaTr pacyera He
oKpYyrnsieTcs;

HOMUHAJ UH,,_, = HOMUHAN WY, - BenuuuHa HOMWHana Ha  paTty
onpeaenenus cnpaseanveon crtoumoct/3CI;

HPOTHO3 UI,,_; - nporHosHoe 3HaueHue uHbnauMM, onpejesneHHoe Ha aarty
NpeAlueCTRYIOWErc ASHEXHOro notoka (n-1). ..

Ona [onrosbiX LeHHbLIX 6ysvaar C UHAgeKCupyeMbiM HOMKWHanoM, B pacyeT BeJIiMdUHbI KOTOPOro
BKJ/IIOUEHb! [epeMeHHble, 3HayeHue KOTODbIX He 3aBUCKWT OT pelieHus 3MuTeHTa, M Npu 3TOM
npeaycMoTpeHa ero aMmoprmsauusd, HoMuHasibHas CTOVMMOCTh pPacCHUthiBaeTCaA Ha [aTy KaXjoro
AEHEXHOro noToKa C V4eToM npejllecTByioliero 4actmyHoro l"IOraLUEHI(lSI OCHOBHOIQ_ goJjira no

dopmyne (4.2):

30 [pn 3TOM, NepecyeTy noanexar B T.4. BCE AEHeXHble NOTOKW, cnepywune 3a [ATOW OKOH4AHUA COOTBETCTBYIOUIETO
KYTIOHHOIO nepuopa, no OKOHYaHKKM KOTOPOro NPOV3BOANTCS BbifsiaTa OCHOBHOIO jonra.
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roe:

\

HOMMHAJ UH',, = OKPYTJI(HOMYHAJI HH, X (1 — CYMM(J0JISt AMOPT),,_, ,2),

HOMMUHAJ UH',

HOMUHAJ UH,,

(4.2)

~ BeJIMUKHEG HOMWHEMa C Y4YeTOM ero amopTyzauMm - UCKOMOoe
3Ha4YeHWe HOMUHANA Ha AaTy Kax4oro [eHeXHOro noToKa 3a
BbiYETOM HacTWUHOrQ noraileHWss OCHOBHOIO p[onra ¢ AaTh
pasMeliesns Bbiftycka {(He BKJ/IOYasa .- 4aCTUHHOE noraweHue
OCHOBHOIC A0JTa B COCTaBe [eHEeXHOro notoka n);

- BeIMUuHE HOoMuHana 6e3 yyeTa ero amopTu3aLmm - 3HaueHue,
paccunTaHHCe Ha AaTry COOTBETCTBYIOLIEro AEHEXHOro MOoToKa
rno dopmyie (4.1) 6es yueTta 4aCTMYHOrO NoraleHnst OCHOBHOIO
Losira ¢ JaThl pasMewieHns BbiMycKa (C YYETOM MHAEKCUMPOBaHMs
BE/VYMHE HOMMHANAa, YCTaHOBAEGHHOW Ha [faTy pasMelieHus
BbilyCcKa);

CYMM(AOJIA AMOPT),,_,- cymma fonel HacTUYHOrO MoraileHust HOMWHaNa ¢ Aatbl

pasMelyeHns BbiNycka [0 [OaThi [AEHEXHOro notoka n (He
BK/IOYAs [OJII0 YaCTMYHOFO MOrallleHus HOMMHana B CoCTaBe
[EHEXHOro NnoToka n). T

B pacuer CyMMb! LEHEXHOrO roToKa BKIIHOYAETCs CyMMa YacTUYHOro norailueHuss OCHOBHOIC

fonra, ecsivi OHO MPeAyCMOTPEHO YCIOBUSAMY BbIfTyCKa B AaTy AEHEXHOro rMoToka, paccumTaHHas rno
dopmyne (4.3):

roe.

CYMMA AMOPT,, = max (OKPYT/I(HOMUHAJ x O/ AMOPT, 2);

CYMMA AMOPT,,

HOMMHAJI MH,,

HOMUHAJ

JIOJIsI AMOPT,,

OKPYTJI(HOMUHAJI YIH,, X JOJIA AMOPT,, ,2)),
(4.3)

- WUCKOMas BenudkHa 4YaCTUYHOro noralieHns HoMuHana B jgarty

COOTBETCTBYIOWEro AEHEXHOr0 NoToKa;

- BenuuuHa HoMmuHana 6e3 ydeTta ero amopTtusauumn - 3HayeHune,
paccuuTaHHoe Ha [SaTy COOTBETCTBYIOWEro [AEHEXHOro MoToKa
rio popmyne (4.1) 6e3 yuera 4acTUUHOrO MOralleHns OCHOBHOMO
ponira ¢ Aatel pasmelyeHvss Bbinycka (T.e. TOJbKO C Y4YETOM
VNHAEKCMDOBaHUS BeINYMHEI HOMUHANa, yCTaHOBJIEHHOW Ha AaTy
pasmMelleHns BoilmycKka);

-~ Benuuyna HoMuHana Ha jaTy pasMelieHust Boinycka (6e3
yyeTa nHIeKCcauyu ¥ amopTuzaumm);

AONs YacTUYHOTO foTailleHusl HOMMHana B LaTy AEHEXHOro

noToKa n.
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3. BenuuuHa NnepemMeHHol CTaBKy KynoHa

[na ponroBbiX UEHHLIX ByMar, No KOTOpbLbiM [POUEHTHbIe CTaBKM He onpefesieHbl Ha Bech
OXMAaeMbil Cpok ofpalleHus, CyMMbi OVAYLIMX AEHEXHbIX TMOTOKOB, [/l KOTOPbIX CTaBKa He
oripeflesieHa Ha JaTy OLUEHKU UHCTPYMEHTE, PacCunThIBaloTCa:

s [ONA UeHHbIX OyMmar, B pacyeT CTaBKy MO KOTOPbIM BKIOYEHb! MepeMeHHbie, 3HaveHue
KOTOPbIX HE 33BUCAT OT DELIEHUS SMUTEHTAa, - UCXOAS CTaBKW, OnpenesieHHOoN C y4eToM
MPOrHO3HbLIX 3HaUEHUN TakmMX NepeMeHHbIX napamMeTpos, (pacyeT CTaBKyU BhIMOJIHASTCS M0
dopmyne, onpegeneHHol YCIoBKaMyU BbITTYCKE),

o ISl MpOUUX ueHHbiX ByMmar — uCxXoas M3 CTaBKu, 2afaHHON ans Haubonee nosaHero
KYMOHHOI0 Nepuosa.

PacueT CTaBOK BbIMOSHSIETCH OTASNLHO 4715 KEXLOr0 KYTOHHOIMO nepmoﬁé.

Ecnu B KadecTse repeMeHHOro napaMmeTpa Ahs pacudeTa CTaBKU KYMNOoHa YCIOBUSMU BhIMYCKa
MHCTPYMEHTa NpeAyCcMOTPeHa «CTaBka UHAASLMK» 1 NHAA «CTaBKa AEeHeXHOro pbiHka»3!, sHaueHne
CTaBKM COOTBETCTBYIOUWErO KyMoHa paccuvThiBaeTcs 110 dopMyne, NpeaycMOTPEHHON! YCIOBUAMU
BbIMyCKa Ucxoas us npor'Ho3Horo 3HaueHun uHENAUKMK, COOTBETCTBYIOWEro KYMOHHOMY nepuoay, v
MPOrHO3HOIO 3HAYEHWS WHOW CTaBKW [AEHENHOTO pPbiHK@ COOTBETCTBYIOWEN CpouYHOCTH {(MnyTeMm
BblGOpa MakcUMasibHOro U3 3HAYEHUI, PaCCUMTaHHbLIX C MPUMEHEHKEM YKasaHHbIX ABYX MPOrHO3HbIX
rapameTpos).

Mpyu pacuete crnpaBeanvBol CTOMMOCTY OCYILECTBRASETCS MepecMoTp OyAyWMuX [eHEeXHbIX
TOTOKOB NMpu Hanuunyi o6HOBMIGHHOW MHEpOPMaLWyY O 3Ha4YeHUaX CTaBKU KyrnoHa. HoBoe 3HaueHue
CTaBKW KYToHa MNpUMEHAETCa C JaTthl Hadana CoOOTBETCTBYIOWEro KyNoHHOro nepuoaa, 6nvkaliero
K [aTe YCTaHOB/IEHUS CTaBku (HO HE fo3gHee [aTh! Hauyana KYNOHHOrO Mnepuopa, Ha KOTOpbii
CTaBka YyCTaHoB/ieHa, wiu Oojiee paHHerc KynoHHOMO nepuoia, A0 Hauajla KOoToporo CTaBka

YCTaHOBNEHa).

4. MporHosHbie sHaueHna EdnsunK
Lna nporHosHbiX 3Havenuii nndnayum (MTPOMHO3 WML ucnonb3yTcs 3HaYeHms
®  «BMeHeHHOW» nHdbnaumuu (fanee takxke — BUTL, INF);
®  SKCNEepTHbIA NPorHo3 o Byaywmx 3HauveHnax WHOAaUUKY - B Cliyyae OTCYTCTBUS 3HAYEHUS
«BMEHEHHOV» uHbASUMK S8 COOTBETCTBYIOWMX nepuofoB. B KkayecTBe [aHHbIX O
MPOrHO3HbLIX 3HAYEHUAX MNepeMeHHbIX NMapamMeTpoB UCMO/b3YIOTCS MPOrHo3bl COLManbHO-
DKOHOMUYECKOIC pPasButus MuyuHUCTEPCTBa SKOHOMMUECKOro - -pas3sButms  Poccuiickoit
denepaunin’?,
[nsa Bcex neprogos, faTta Havasa KoTopbiX He npesblinaet 2028 rog (rog: norawieHus Bbliycka
003 52002RMFS), B kauecTse MpPOrHO3a UHENAUMKA UCNOJIb3YETCA 3HayeHue <BMEHEHHOWN»

uHONAUMM ans Boinycka OO®3 52002RMFS, paccuuTtanHoe no dopmyne (4.4) Kak pasHuua

31 Hanpumep, MAX (MHbnauus; knouesas craska)
32 https: //www.economy.gov.ru/material/directions/malkroec/prognozy socialino ekonomicheskogo razvitiva
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mexay Craskon KB[l B TOuKe, CCOTBETCTBYICWYEH CPOKY [0 rioraweHust Bbinycka O®3

52002RMFS, v cpesHeB3BelieHHOM 4OX0AHOCTBIO K NOratleHuio 3TOro Xe BbINycKa:

INFep028 = KBs2002 — YT Ms2002,
L : e o (4.4)

Ans Bcex nepuosoBs, HauMHaOWUXCs B npoMexyTke ¢ 2029r. go 2030r. (Bk/o4as), B KayecTse
NporHo3a MHQIAUMM UCMONbL3YETCS 3HaYEHME, DPaCcCUUTaHHoe Mo cpdpiwyne (4.5), ncxopgs u3
3HaYEHUI «BMEHEHHOW» UHPAsLUMM Beinyckos O®3 52002RMFS 1 52003RMFS:

t52003~ts2002 | (1 + ]N;’?Szogo/l()())tszow

INF5059_2030 = OKPYTJI (1 T INFeypyg/100) 2002 —114,4 |=100,
(4.5)
roe:
INFep030 = KB/s2003 = YT Ms2003,
(4.6)
INFo5028 - 3HauyeHue <«BMEeHeHHOW» uHbAaUMN ans Bbinycka O3

© 52002RMFS, paccuntaHHoe no dopmyne (4.4) ¢ TOUHOCTbLIO

[0 2 3HaKoB 1fiocsie 3ansaTo - pesynabTar pacdeTa no

Gpopmyne (4.4) COOTBETCTBYET 3HAYEHMIO B MNPOLEHTaX;
INF¢5030 - 3HauseHue <«BMeHeHHOW» WHOAAUMKM ans Bbinycka OO3
52003RMFS, paccunTtanHoe no gopmyne (4.6) C TOYHOCTLIO
[0 2 3HaKOB NoC/e 3ansaToM. —..pe3yabTaT  pacuyeTa . rno
copmysne (4.6) COOTBETCTBYET 3HAUYEHMIO B MPOLIEHTaX;
-  3HAJEHWe CPEeOHEeB3BELWEeHHOro Ccpoka A0 noralexus
Bbiflyckos O®3 52002RMFS, 52003RMFS, paccuutaHHoe B
rofax ¢ TOUHOCTBIO A0 4-X (4eTbipex) 3HakoB rocne
 3anaToi;

{52002+ T52003

KBJs2002, KBds2003 - s3HaueHue Crasku KB[l B TOUKe, COOTBETCTBYIOLE
CpepHEBR3BEIEHHOMY CPOKY A0 roraileHus Bbirnyckos 003
52002RMFS, 52003RMFS;

YTMs55002, YTMsy003 - CpeJHeB3BelieHHas JOXOAHOCTb K MOralleHmio BbiMyCKOB
003 52002RMFS, 52003RMFSW Ha  paTy  OUeHKM,
riybnnkyeMas MOCKCBCKOM 6upxeit. ’

[ BCeX Nepuoios, HaunHaowWuxcs s npoMexyTke ¢ 2031r. a0 2032r. (Bruilouasi), B Kauyecrse
NporHosa MHMASUUK UCNONAbL3YeTCs 3HaueHwme, paccuuTaHHoe no dopmyne (4.7), vcxoas u3
3HAYEHWUI «BMEHEHHOM» rHbALMY Boinyckos OD3 52003RMFS 1 52004RMFS:
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. ok £52004~%52003 i(i + INFgy03,/100) 52004 4 1%100
2031-2032 = OKPYTI (1 + INFez030/100)fs2002 A A

(4.7)
roe:
INF<3032 = KB/is2004 — YT Ms2004,
(4.8)
INF 5030 - 3HAYEHME <BMEHEHHOI» MHQ)J{ﬁuMM hﬂﬂ BmeCKa o3

52003RMFS, paccuuTaHHoe no gopmyne (4.6) C TOYHOCTLIO
AC 2 3HaKoB Nocne 3ansTol - pe3ynabTaT pacyerta 1o
tdopmyne {4.6) cooTBeTCTBYET 3HaYEHMIO B rnpoueHTax;
INFo5032 - 3HAYEHVIE «BMEHEHHOW» uHAAUMN gns Bbinycka Od3
52004RMFS, paccumTanHoe no (opmyne {4.8) ¢ TOYHOCTLIO
LO 2 3HakeB nocne 3anaTtofl - pe3ynbTaT pacuyera Mo
dopmyne {4.8) COOTBETCTBYET 3HaUYEHUIO B NMPOLUEHTax;
t52003) 52004 - 3Ha4YeHue CPeAHEeB3BeWEeHHOro Cpoka A0 norawleHuns
Bhinyckos O®3 52003RMFS, 52004RMFS, paccuuraHHoe B
. TO@@X - C TOYHOCTbIO 40 4-X. {4eTblpex) 3HaKoB Mocne
3ANSTON;

KBZ52003, KB 52004 - 3Havenue Crasku KB B TOuKe, COOTBETCTBYHOLLEN

CpefHEB3BEWIeHHOMY CPOKY [0 roraiieHus Bbinyckos 003
52003RMFS, 5Z004RMFS;

YTM ,YTM , - CDepHeB3BeilleHHas  [IOXOAHOCTb, K MNOoralldeHuio
52003 52004 . ] _ .

Boinyckoe O®3 52003RMFS, 52004RMFS Ha AaTy OUEeHKW,
nybnukyemas Mockosckoi Supxent.

0ns BCcex nepuofos, HaunHaWuxcs B npoMexyTke ¢ 2033r. go 2033r. (Bwnoyas), B Kauecrse
MpOrHo3a WHOGAALMY UCNONBE3YETCs 3HauYeHue, paccuuTaHHoe no Qopmyne (4.7), ucxoas us
3HaUEHWNIK «BME@HEHHOoH» nHdNauny eeinycko O®3 52004RMFS u 52005RMFS:

ts2005ts2004 | {1 + 1NF$2033/100)t52005

INF;433-2033 = OKPYTJI (L [NFayga,/100)fsm00r -1 1,4 | %100,
(4.9)
roe:
INFep033 = KBlis2005 — YT M5200s,
(4.10)
INFoy032 - 3HAUYEHUE <BMEHEHHOM» deﬁsLMM ans Bbinycka O®3

52004RMFS, paccuuTtanHoe no dopmyne (4.8) ¢ TOMHOCTbIO
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LO 2 3HakoB nodsie 3anaTol — . pe3ynbTaT pacyera Mo
dopmyne (4.8) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTax;

INF 5033 - 3HaueHvie «BMEHEHHOW» MHbAAUMK Ans Boinycka O3
52005RMFS, paccuutanHee no  dopmyne  (4.10) ¢
TOYHOCTBLIC L0 2 3HaKOB TroCie 3anatoii - pe3ynbTaT
pacyeta no opmyne (4.10) COOTBETCTBYET 3HAUEHUD B
npoueHTax; ;

520045 £52005 | - 3H3YEHWE CPEAHEB3BELIEHHOro CpoKa A0 roralleHus
" BbINyckoB O®3 52004RMFS, 52005RMFS, paccunTtaHHoe B
rofax € TOWYHOCTBIO [0 4-X (YeTbipex) 3HakoB nocne
3anaTon;

KB 52004, KBs52005 - 3HaueHvie Crasky KBl B TOUke, COOTBETCTBYHOLLEN

CpepHeB3BeweHHOMY CPOKY A0 norawieHus Bbinyckoe O®O3
52004RMFS, 52005RMFS;

YTM ,YTM - CpejHeB3BelUeHHas [JOXOAHOCTb K rloralleHuio
52004 52005

Boinyckos O®3 52004RMFS, 52005RMFS Ha gaTy oueHKkw,
nybnukyemas MockoBckoit Bupxkeit, - -
lpumevanue:

Mpu BbinonHenun pacueta INFogog-20305 INFoga1-2032, INFyg33-9033 3HaueHus nokasareneit

INFez028, INFepg30, INFeng32, INFeygss, KOTOPbie B pesynbTaTe ux pacyeta ro QopMmysam
(4.4), (4.6), (4.8), (4.10) aBnRATCA 3HAYEHUAMM B NPOLEHTaX, MEPeBOASTCS B 3HAYEHUs B
Aonax eauHuubl (NyTeM JeneHus KaXgoro u3 Huix Ha 100 - uTo SBHO OTpaXeHo B dopMynax
(4.5), (4.7), (4.9). PesynbtaT pacueta no opMysam (4.5), (4.7), (4.9) cootsercTBYET
3Ha4YEHUIO B NMpoLEHTax, OKPYINeHHOMY 40 2 3HaKOB Nocne 3ansTol.

na Bcex nepuopos, HaunHawowmxcst ¢ 2034 r., B Ka4yecTBe NporHosa MHGASLUUN UCMOoNb3yeTcs
3KCMEPTHBLIN MPOrHo3 WHGNaLKK.

Mpu pacueTe cnpaBeffMBON CTOMMOCTY, ECAU CPOK MOralieHuss AOIroBOro WHCTPYMEHTa He
npesblwaeT 2034r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHWUS NepeMeHHbIX MNapaMeTpos, TOo
BANSHWE BKCMEPTHOro MpPOorHo3za uHbARLMM Ha pe3ynbTaT pacuyeTa CripaBeaiuBoi CTOMMOCTU
NMPU3HAETCA He3HauYnTesbHbIM, PAacHeTHas Lena UeHHol GyMarn MoxeT 6biTh KnaccuduumpoBaHa
B YpoBeHb 2. B oCTanbHbIX cny4yasx (noMumo UHOASLUMYM UCTIONb3YIOTCS MHble HeHabnwonaembie
AaHHbIe WY CPOK TMorallieHurs npesbiiaeT 2034r.) BAVSHUE 3KCNEPTHOrO MPorHosa UHGNsSUUN

NPU3HABTCA 3HAUNTESIbHBIM, PacyeTHas uera LeHHoM Symaru knaccuduaupyeTcs B YPOBEHD 3.

5. MpOrHO3HbIE IHAYEHHUS MPOMNX DTEpeMEeNHbIX NapamMmeTpos
MPOrHO3HbIE 3HAYEHUS «KOPOTKUX» CTEBOK AEHENHOrO PbiHKa (418 rJIaBalowmUx MPOLEHTHLIX
CTaBOK Ha CPOK NpefocTassienns JeHexHbIX CpeacTs Ao 1 Mecsua BKanMTeano). _
K «KOpOTKMUM» CTaBKaM [EHEXHOrS pPbidKa OTHOCSTCH cne,ay}omﬁe rasamLme NpOUeHTHbLIE
CTaBkY, eC/i OHY NPESYCMOTPEHB! YCAOBUAMY BLITTYCKA OLIEHWBaEMOro MHCTPYMEHTA:

e craska RUONIA

e crasxka ROISfix co cpokamu 1 Hepnens, 2 Hepenu, 1 mecay
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e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepens, 2 Hegenu, 1 mecay,
e craBka PEMO, no onepauusm LextpansHoro 6arka Poccuiickoil dejepaLimn Ha CpoK A0
OJHOrO Mecsaua (BKIIOUNTEIbHO)

o Kouesas ctaska LeHTpansHoro Sanka Poccuiickon Qenepaunm

craska KBl Ha Cpok [0 OfHOro Mecsua (BrIIQUUTENBHO).

Ecnn B kxadecrtse MepeMeHHOro napaMmeTpa npeaycMoTpeHa [JiaBaiolasd rpoueHTHas CcTaBka
cpokoM [0 1 Mecsiua, TO MPOrHO3HoEe 3HauyeHwue Taxkoro rnapameTpa Ratey paccumtbiBaercs no
dopmyne (4.11) «xax pasHuua wMexay Crasxoit KB B TOo4ke, COOTBETCTBYIOWEN
CpefHEB3BELUEHHOMY CPOKY [C TNOraiieHus OUEHWBAEMOro WHCTPYMEHTa, M BeVYMHON

«cpepgHelt NMpoUEHTHON MapXu Hal CTOUMOCTLIO (GOHAKPOBAHMUAD

Ratef = (i{BE,?;{O moramedys CpMCoF)r -

(4.11)
CpMeor = OKPYTJI(CP3HAY(M(or), 4),

L (412)

(P —1000)

Meop = Fich‘ynox-{ T 1000 %zt
(4.13)

roe: i

KB/;5 noramenus - 3Havenue CraBku KB B TOuke, COOTBETCTBYIOWEN

CpeaHeB3BelIeHHOMY CPOKY [0 [OraleHus oueHuBaeMoro
WHCTpYMEHTa;

CpMcor - 3HaYeHMue «CpenHel NPOUEHTHOW MapXW Hal CTOMMOCTbLIO
hoHavpOBanNsS >, paccuuTaHHoe no Qopmyne (4.12) Ha gaty
CLEHKN UHCTPYMEHTa KaK cpepHee apudmMmeTrnyeckoe 3HadeHui
nokazarens «TIPOLEHTHO Mapxu Hap CTOMMOCTBIO
DOHAMDOBSHUS», DACCUMTaHHbIX no d¢opmyne (4.13), rno
KopauHe soinyckos 003-T1K;

Meor ' - - 3HaYeHye  «MPOLEHTHOK  MapXm - Haj - - CTOUMOCTbIO
bonpuposaHus», paccuMTaHHoe no ¢opmyne (4.13) ans
Boinycka OO3-11K, sxoasiero B KopsuHy sbinyckos OO3-TIK;

FIX ymou - 3Hauyerune OUKCHPOBAHHOM YacTu KyrioHa ans sBbinycka O0O3-
K {n#anpumep, ans BblMycKa 25010RMFS KYMoH
ycTanaausaeTcs B BesimuuHe RUONIA- +. 1.60% - u BennumHa
FIX e NPMHAMaETCA pasHoit 1.60%); ’

P - yeHa (6e3 yuera KYMOHHOrO [0X0fa) KOHKPETHOro BbiMnycka
O®3-NK Ha garty pacueTa B pybnsax;
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t - CpepjHes3BeleHHsli  CpoK [0 rnoralleHust KOHKPEeTHOro
sbinycka OO3-TIK. ’

fipumevanue: _

Ha paTty yTBepxAaeHus HacTosuien pegakuum MeTonuky KopsuHa Beinyckos O®3-MK (nepeuveHs
BbinyckoB OO3-MK, BritouaembixX B pacqu,vcpMCOF) BKJHOYAET Cnefylouvie BbiMyCcKu:
29007RMFS; 2S008RMFS; 2900SRMFS; 2S010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;

29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
25023RMFS; 29024RMFS; 29025RMFS.

MepedeHb Bbinyckos O®3-MK, BrMOHaeMbIX B pacyeT cpMc,r, nepecmatpmsaetcs HITO npu
pasMeilleHumn HoBbIX Bbirtyckos CO3-TIK.
HoBbil mepeueHb BblhyCKos O®3-TIK, swiiovaeMbiX B pacuyeT cpMce,, W Lara Havana ero
npumeHeHus ycraHasnusaoTea HITO no cornacosanuio Co CneunanmsnpoBaHHbiM 4eno3vTapuemM
¥ He TpebyroT OrnepaTyBHOIO BHECEHWS COOTBETCTBYIOWVX WU3MEHEHUM B HacToswylo MeTtoamky
(yTBEPXKAEHMS HOBOI peaakLuy MeToaukm). S -
Buinyck O®3-TTK, nckimouaeTcs v3s pacuera cpMeyp NPY HacTynnaeHuy Haubonee paHHen u3 Jar:

e ATkl NorauleHus BoiNyCcKa;

o [JaTbl Hayana KYMoHHOro nepyoda, € KOTOPOTO YCTaHOBJIEHb! paHee HeonpegeneHHbie

CTaBK¥ KYTOHa Ha BeCb OXujaembii Cpok obpauweHna OP3-TIK.

LUerna P Boinycka O®3-MK onpepensertcs no gadHbiM MOCKOBCKOWM Oupxu, ecjiu OHa SBASETCA
SKTUBHbIM  DbIHKOM B OTHOWEHWW KoHKpeTHol O®3-NK, B nopsake, aHaiormyHoM
yCTaHOBIeHHOMY AJNIrOpMTMOM 1 Anis pacuera ueHb! ypoBHsa 1,

Ecnu Ha paty pacdyera ueHa P korxkperHoro Bointycka OO®3-MK He onpepeneHa. (B T. 4. no
rnpuyuHe Tore, 4yro MockoBckas bupxa He sABNsSeTCA B AaTy pacyera akTUBHbLIM PbIHKOM. 11

BblMycKa), TO Takoi Bbinyck O®3-TK He BriiiouaeTcs B pacueT cpMe,r.

[TpumMevaHue:

Mokazarene M ,p OTpaxaeT npemuio CBLILE CTOMMOCTY dJOH,D,MpOB'aHM.‘S‘i”(I'.lO:.é;raBKé AEHEXHOro
poiHka - RUGNIA), KoTOopyr MHBECTODbL! BBKﬁa,&blBa}OT ripy nokynke O®3. TakuMm obpasowm,
PbIHOUHBLIE OXUASHUS MO CTOMMOCTY POHAUPOBaHMsS (MO MNPOrHO3HOMY 3HAYeHWI0 CTaBKM
RUONIA) BO3MOXHO onpefenuts KakK pasHuuy  Mexay 3Hadenuem KB B Touke,
COOTBETCTBYOWEN CpefHEeB3BeleHHOMY CPOKY A0 norawenus paHHol O®3 u nokasatenem
Mcor-

Hanpumep, nipu craBke 5-nieTHelr OO3 B pasmepe 8.57% u 3Hauenuss Mq,r B pasmepe 0.52%

pPLIHOUHbIE OXUAaHUA [0 cpejHemMy 3Hauerwio craBku RUONIA B TeueHue 5 neT cocTaBsT
8.05%.
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MporHosHble 3HavYeHust CTaBOK LEHENHOTD phiHKa «CpejHen» c;‘aoq;{dcm'-(.anﬂ nnésaroumx
NPOLEHTHLIX CTaBOK Ha CPOK MPEeAoCTaBfeHus [AeHeXHbiX cpeacTs oT 1 mMecsua Ao 2 ner
BKJIIOUUTESBHO)
K craBkam [EeHEeXHOro pblHKa <«CpegHell» CpO4YHOCTU OTHOCATCA Cchejyiouive nnasaroiue
MPOUEHTHbIE CTaBKW, €CAW OHW MPEenyCMOTPEeHbl  YCIOBUAMMW - BbIMYCK& OUeHMBaeMoro
VHCTPYMEHTa:

» craBka ROISfix co cpokamu 2 mecsua, 3 Mecsua, 6 mecsues;

e cTaBka MosPrime Rate co cpokamit 2 mecsua, 3 mecaua, 6 mecaues;

e craBka KB[] Ha cpok oT 1 mMecaua g0 2 net (BKIoUUTENbHO).
Ecnu B Kadectse nepemeHHoro napameTpa npejycMoTpeHa rJiasawilas rnpoueHTHas CTaBkKa
cpokoM OT 1 Mecaua [0 2 JieT, TO [PCrHO3HOE 3HaueHue Takoro napametpa Rates

paccyyThiBaeTcs no dhopmyne (4.14) KaK nporHo3HOe 3HaYeHKe «KOPOTKOW» CTaBKy JAEHEXHOro

pblHKa Ha aHanuManpyemMoM nepuoae, VYBenuuyeHHoe Ha pa3Hmuy' Mexay 6e3puckoBol

AOXOAHOCTbIO KCPEAHEro» CPOoKa M KKOPOTKOW» 6e3priCKOBON AOXOAHOCTHIO:

Ratef = (KBAAO norajesus CpMCoF} + (KBIZH\CDO‘IHOCTI; CTaBKH KB}Il Aeﬂb)'
(4.14)

roe:
KB cpousocts crasxer - 3Hauernue Crasku KBl B ToUke, COOTBETCTBYIOWEH CPOYHOCTY

CTaBKVl OEHEXHOro pblHKa (HanpuMmep, €CiM 3HauYeHUe CTaBKu
KYToHa OMNpenenseTcs Kak 3HadeHne 6eCKyroHHOW AOXOAHOCTH
rocbymar Ha cpok 24 mMecsaua, To KB gns 2-x ner; e K
MosPrime&M - 1o KB gns 6 mecaues);

KB rens - 3Haverye Crasxu KB B Touke, COOTBETCTBYIOLWEH CPOKY B
0.0027 ropa.

lpumevanye:
lpn onpepeneHuy 3HavYeHus KBECPOL,HOC%C.m,m TOUK@, COOTBETCTBYIOWaa CPOYHOCTU

nepeMeHHoOroe napameTpa nnasawowe ﬂpOL{EHTHOﬁ CTaBKW, onpegensercs -B- Nnopsalke,

ycraHoBneHHoM 1.2 Tpunoxeruss N22

MpOrHO3Hbie 3HaUEHUS <AJIMHHBIX® CTaBOK pbiHKa Kanwutana (Ans njaasalowmx MNPOLEHTHbIX
CTaBOK Ha CPOK MPEefoCTaBieHNs AEeHEXHbBIX CPEACTB CBbille 2 fieT).
K «O/MHHLIM® CTaBKaM pbiHKa KanuTana OTHOCATCH clefylowme rnasaiowme MpoLeHTHbIS
CTaBKM, €C/IN OHY NPefyCMOTPEHbI YCIOBUSMY BhifYCKa OLIEHUMBAEMOr0 UHCTPYMEHTa:!

o cTaska KB[ Ha cpok csbite 2 nieT;

® [OXOAHOCTb K MnorawieHuto sbintycka O93.

Ecnm B Kadecrse nepeMeHHoOrc napamMeTpa ucno/ib3yeTcs ruasauwan npoueHTHas CTaBka

CPOKOM OT 2-X JIET, TO NPOTHO3HOE 3HaueHue Takoro napametpa Rater mpuHuMaeTcs paBHbIM
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3HaueHuto CraBku KB/l B TOYKe, COOTBETCTBYIOWEN CPOYHOCTY TakoW Miasatolei NpoueHTHOW
CTaBKU (HarpuMep, ecsiy 3HayeHye CTaBKy KYMoHa ONpenensiercss Kak 3HaueHue 6ecKyrnoHHoM

AoxofgHocTu rocbymar Ha cpok 5 net, To Craska KB/ paccunTbiBaeTcs AN cpoka B 5 ner).

lpumeyaHue:

Ecnn B KauecTBe nepeMeHHOro napaMeTpa WCMofb3yeTcs Miasalolas MpoueHTHas cTasBka
3aMMCTBOBAHUA Ha pblHKE Kanutana (<4/IMHHas» CTaBKa), TO PbIHOUYHBLIN PUCK U3MEHEHUSs
MPOLUEHTHON CTaBKM MO WHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOMLKO PUCK W3MEHeHUs
KPeAUTHOro Crpesa) v BO3MOXHO MPrMEHEHUe NOCTPOEHUS! NMPOrHO3HbIX AEHEXHbBIX NOTOKOB W

X JUCKOHTUPOBAHWS UCXOAS U3 TEKYLMX NMPOUESHTHBIX CTaBokK Mo WHCTPDYMEHTaM.

F'POrHO3HbIE 3HAYEHUSA MPOUKX MepeMEHHbIX NapamMeTpos (MOMUMO CTABOK AEHEXHOMO PhiHKa).

Mpu oTcyTCTBUM HabmoAaeMbIX AAHHBIX O MPOrHO3HLIX 3HAYEHUAX MepPeMeHHbIX NapaMeTpos
(HanpyiMep, pocT BBI) UcCnoNb3yeTcsi 3KCNEpPTHBIN NPOrHO3 0 BYAYILMX 3HAYEHUSX NEPEMEHHOro
napameTpa. B KauyecTBe [JaHHBIX © TMPOTHO3HLIX 3HAYEHWAX MEPEMEHHbIX MapaMeTpoB

MCroNb3YHOTCA NPOrHO3bl COUMANBHO-2KOHOMUYECKOTO pasBuTust MMHUCTEPCTBaE 3KOHOMUYECKOro

pa3ssutua Poccuiickoit Depepaumnns,

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_sociaino ekonomicheskogo razvitiva
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o Npunoxenne NO5

K [paBunam onpegeneHns

CTOMMOCTY aKTHBOB, COCTaBSIOLMUX NEeHCUOHHbIE PE3epBhbl,
 COBOKYIHO CTOUMOCTY NEHCMOHHbIX PEe3epBoB

PEMTAMEHT PACHETA KPEOWTHOIO CNPEAA ANA LONTOBbIX UHCTPYMEHTOB

B cooTBETCTBMM C HACTOALMM PErjiaMeHTOM KpEeOuTHbINA Ccripes paccunThiBaeTcs Ans (nanee
MIMEHYETCA J0/IrOBOM UHCTPYMEHT): » S -

e [ONroBoN  UeHHOW  ByMaru, HOMWHMPOBAHHON B py6n§|x (3@ MCKIOYEHNEM
roCyZlapCTBEHHbIX LeHHbIX Bymar PO);

® [AEHEXHbLIX CPEeACTB, pa3MelleHHbIX BO BKaZ B KPEAUTHON opraHusauuu (4eno3uTos).

Ana ueneit pacueta KpeaWTHOrO Crpefa OCYLECTBASETCA Ceayiolas Noc/aenoBaTeNbHOCTb
[EeNCTBUIA B OTHOLLEHUM [OOJIFOBOY Li@HHOM Bymaru: S e

¢ B 3@BUCMMOCTM OT Ha/IM4us UM OTCYTCTBUSI KPeOWUTHOrO peiiTuHra y Bbinycka’* (a B ero
OTCYTCTBUM Y 3MUTEHTa WKW MODYYMTENS) [O/Arosoil ueHHoW 6ymary, onpegenseTcs
MPUHALANEXHOCTE  LeHHOW Bymarm K OAHOM M3  YeTbipex ~PeiTMHIOBLIX rpynm,
NPefyCMOTPEHHBIX AaHHEIM PernamMeHTom;

¢ MeAMaHHOe 3HaueHue KpeAWTHOro Crpefa Ans AONroBOl LeHHON Gymaru npuHMMaercs
PaBHbLIM  COOTBETCTBYIOLUEMY 3HAYEHWIO KPEAUTHOrO crpeja, pacCYUTaHHOMY Anf
PENTUHrOBOW rPyNnbl, K KOTOPOW OTHeCeHa ueHHas Gymara (3a UCKIIIOUEHUEM LI@HHbIX
bymar, oTHeceHHbIX K IV peiftuxrosoit rpynne, ans KOpobiX KpeauTHbIf cnpen
onpejenseTca B 0coboM Nopsiake, NPesyCMOTPEHHOM HacTosWmUM PernameHTom).

dna uenein pacyeta KpeguTHOro cnpe.'aaf OCYLeCcTBASETCS cnemhouiég MOCNE0BaTENbHOCTL
OeNCTBUNA B OTHOLIEHUK Jeno3uTa:

e B 3aBMCUMOCTV OT HANUYUS WA OTCYTCTBUS KPeAUTHOMO perTuHra y 6aHka, B KOTOpOoM
pasMelleH AenosnT, OnpejenseTcsl NPUHaANeXHOCTb Aerno3uta K OAHOM M3 ueTbipex
PENTUHIOBLIX rpynr; _ o

®  MUHMMAJIBHOE, MaKCHMManbHOE ¥ MeguaHHoe 3HauyeHus Kp‘eﬂ,MTH'bIX crnpenos  ans
AernosnTa NPpUHNUMaIOTCA PaBHbLIMKY COOTBETCTBYIOWMM 3HAUYEHUSM KPEAUTHLIX Crpenos,
PaccuUnTaHHbIM )i PEMTUHIOBON rPynMbi, K KOTOPOW OTHECEH AeR03UT (3a UCKIYeHMEM
AENO3NTOB, OTHECEHHLIX K IV peiiTUHroBol rpynne, ANs KOTOPbIX KpeauTHbIN cnpep
onpefensiercs B 0CoboM nopsaxe, NpeaycMoTpeHHOM HacTosILMM-PernaMeHTom). -

HAns cy6opavHMPOBaHHLIX [JOIrOBbIX WMHCTDYMEHTOB (06aurauuii KpeauTHbIX opraHusaunii B
Cilydae OTCYTCTBUS pPeiTuHra BbiNycKa WM AEMO3WTOB) YCTaHaBIMBAaETCs AOMONHUTENbHAS
npemMus  3a CybOpAMHUPOBAHHOCTL, Ha KOTOPYI YBENMUMBAETCS pacyeTHas BeluuuHa
MEAMAHHOI0 3Ha4eHUA KPeAWTHOro <ChnpeAa B CAyvasx, nNpelyCMOTPEHHbIX HACTOAWUM
Mpunoxernem. [pemus 3a Cy6OPAMHMPOBEHHOCTL onpegenserca™ ¢ y4deToM  JOCTYNHOM
PbIHOYHOM uHbOPpMaumn © cnpesax za CySOpPAMHUPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB WM

SMUTEHTCB (YpOBeEHb 2).

34 Wicnoneayerca KPEAUTHBIV PEVTUHT MO WKane pPERTUHIOBOTO areHTCTBa, COOTBETCTBYIOWER BaNOTE OCHOBHOIO A0Nra



1. PelTUHIroBbie rPynribi
Hna yenei onpegeneHns KpeguTHOro cnpena BBOAATCS cne,qyrou.me'_pe;?ljmjrogbne rpynnbi:
PeiiTuHrosas rpynna I - HauBbICWUWA ypOBEHb erﬂ,MTOCHOICOGHOCTM, (bunHaHcoBowM
HaZeXHOCTU MO CPaBHEHUID C APYrviMM  SMUTEHTaMW, BbIMyCKaMM ULeHHbIX 6ByMmar wiu
(vHaHcoBbIMM 0bA3aTeNbCTBaMu, B yKasaHHYi0 PEelTUHIOBYK Ipynny BKIIOYAOTCA [LONroBble
WHCTPYMeHTbI ¢ pertuHdrom AAA (RU) (no HauvonanbHoW wkane AKPA (AQ)).
[lonroBble MHCTPYMEHTLI, BbifyuleHHbie MuUHUCTEPCTBOM (UHAHCOB . Poccuiickoit. ®epepaumm,
OTHOCSTCS K pelTuHrosoit rpynne I.
PeitTuHrosas rpynna II - BoICOKWI ypOBEHb KPEAUTOCTIOCOBHOCTU, (DUHAHCOBONM HaAeXHOCTY
(OT YMEPEHHO BbICOKOr0 [I0 BBICOKOTC), TPy 3TOM MPUCYTCTBYET HEKOTOPas YyBCTBUTENIbHOCTb K
BO3JIENCTBMIO HEBNAronpuATHLIX MepeMeH B KOMMEPUECKMX, (PUMHAHCOBBIX K SKOHOMUYECKMX
YCNoBMAX. B yKasaHHYl0 peWTUHIOBYIC rpyriny BKIIOYAIOTCS [OJITOBbIE MHCTPYMEHTbl C
penTuHrom ot A-(RU) no AA+(RU) (ro HaumoHanbHoM wkane AKPA (AO)).
PeiituHroBas rpynna III - cpefHuil ypoBeHs KDEAUTOCNOCOBHOCTY, GUHAHCOBOM HAAEXHOCTM
(OT YMEpeHHO HM3KOro A0 CPeAHEers), rpy 3TOM NPUCYTCTBYET BLICOKAsi YyBCTBUTE/LHOCTL K
BO3AENCTBMIO HEGNaronpuUSTHLIX TMEPEMEH B KOMMEPUeCKMX, (MUHAHCOBLIX U SKOHOMUYECKMUX
YCNOBUAX. B yKasaHHyio peliTMHIOBYIO rpyriny BKIIOYAIOTCS [OArOBble MHCTPYMEHTbI C
peiiturrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHOM wkane AKPA (AO)).
Peditunrosas rpynna IV. B ykasasHyio peiiTuHrosyio rpynny BIJTIOHAKOTCA  [JONrOBbie
VHCTPYME@HThI:
e 6e3 pelTuHra, NPUCBOEHHOro PEUTUHICBbLIMM aredTCTBaMM, ykasaHHbiMu B Tabnuvue 1,
wnm
e C peiTtuHrom Hwxke BB+(RU) (ric HaumoHanbHol wkane AKPA (AO)), NpUCBOEHHbIM
PENTUHIOBbIM areHTCTBOM, YKasanHbiM B Tabnuue 1,
PeliTUHrOBble rpynnbl MOryT 6biTb MEPECMOTPEHbLI MpPY BbINOJHEHUA OAHOMO M3 CNeAYoWmnX
YCNoBWiA: :
° BHECeHWe M3MeHeHWli B MEeTOAMKY pacyeTa U COCTaB UHAEKCOB MOCKOBCKOW GUPXN;
° TpoYne M3MEHeHWSs Ha pbiHKe, NMpU3HaHHbIE CYLIEeCTBEHHLIMU A4S Ueneil onpeneneHus
PENTUHIOBLIX rpymr.

lpoBepka ycioBwii Jis NepecMoTpa PeiTUHIOBBIX FPYNI MPOBOAUTCS EXEKBapTabHO.

2. TopapoK onpejeneHus NPUHaAISIKHOCTY ACATCBOIC KHCTPYMEHTa K PeiiTHHIOBOI
rpynne

OnpepeneHne NPpUHaZNeXXHoCT AOJATCBOTG UHCTPYMEHTa K pel:"lTMHFOBOl‘;l rpynne BbINOHAETCS

Ha OCHOBaHWMK faHHbIX BE4YLMX PEWTUHIOBLIX areHTCTB B COOTBETCTBUY ¢ Tabnuueii 1.
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Tabnuua 1. ConocraBieHKe wKan PeHiTHHIOBRLIX areHTCTB

HaunonansHas wxkana pin Poconiickoi ®egepaynm PeitTurrosas
AKPA (AO) AQ "Bucnepr PA" GO0 "HKP" 000 "HPA" rpynna
PeliTnHrosas
AAA (RU) ruAAA AAA.ru AAAlru]
rpynna I
AA+(RU), AA(RY), rUAA+, rudA, AA+.ru, AA.ry, AA+|ru], AAlru], .
. A PeurnHrosas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-lru|, A+|ruj, :
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Ajru], A-|ruj
BBB4+(RU),
(RY) ruBBB+, BBB-+.ru, BBB+|ru], -
BBB (RU), Peutuurosas
ruBBB, BBB.ru, BBB{ru],
BBB-(RU), rpynna IIT
ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-{ru| BB+|ruj
BB+ (RU)
E Lo / pei PelituHrosas
TCYTCT
onee nysKmm PEWTUHT / PEATUHI OTCYTCTBYET rpynna IV

Mpv Hanuuum y [ONroBOM LUEHHOM 6yMarv, €€ SMUTEHTa WAM MOPYUUTENs HEeCKONbKUX
PEUTUHIOB, BbIGMPaETCS HaUBOMbLIKA U3 MMEIOWMXCA aKTYasnbHbIX KPELUTHBIX PEelTUHIOB, C
YHETOM Criefyowero:
® NPV HanWIMyM PeiTHIa BbIMYCKa MCrONb3YeTCs HaubONbIUMI U3 aKTYyasibHbIX KPeAUTHBIX
PENTUHIOB BbINyCKa, NPYCBOEHHbLIX Pas3fiviHbIMU PEUTUHIOBBLIMM areHTCTBaMM;
e B OTCYTCTBUM pENTMHIa BbINYCKa, TNPUCBOEHHOIO XOTS 6bli>O‘ElHVIM PENTUHIOBBIM
areHTCTBOM, nNpU  Haluymy pEenTuHra 3SMUTeHTa UeHHoM’

6ymMary MCronb3yeTcs

HaMGONbWKUI M3 aKTyanbHbIX KPeAWTHBIX DPENTUHIOB  SMUTEHTA, MNPUCBOEHHBIX
Pas/INUHbIMK PEATUHIOBLIMY areHTCTBaMu;

° B OTCYTCTBUM peifTHra BbiflyCK@ ¥ SMWTEHTA, MPUCBOGHHOTO XOTS 6bl OAHMM

PEMTUHIOBbIM AreHTCTBOM, MpV HaJUUMK peliTUHra MopyuWTeNs LeHHON 6yMaru
MCMIONb3YeTCs  HawbONbIUMA M3 aKTYanbHbIX  KPEAWTHLIX PEHTHHIOB  MOpy4uTens,
MPUCBOEHHLIX PasJINYHLIMU PERTUHIOBLIMY areHTCTBaMu,. o

Mpy Hanuuuw y 6aHKa, B KOTOPOM pasMelleH AEnO3MT HECKObKUX PEeNTUHIOB, MPUCBOEHHBIX

PasNNYHBIMY

Pe¥TUHTOBbIMM  areHTCTBaMK, BbLIBUPEETCS HauBONbLLWIL: W3  UMEIOWMXCS

aKTYaNbHbIX KPEAUTHBIX PETUHIOB.

3. OcobeHHOCTH onpefeneHys KPeAUTHLIX CAPEass ANg 1, II, ITI pe#iTUHTOBLIX IPyrin
KpeantHblli cripes ans peiTuHrossix rpynn I, II, III paccumTbiBaeTCs Ha Kaxaylo gaty
onpefeneHns cnpaBeiiBOi CTOUMMOCTY JOSIFOBOIC UHCTPYMEHTA. o

Mpu BbluMCNEHUN KpeauTHOro cripepa I, II,'III PEATUHIOBBIX TPYNN UCMONb3YETCA MeanaHHoe
3HauYeHWe KpPeAMTHOro Crpefa 3a nocieaHue 20 TOProBbIX AHEN (<= #aTbl OMpeseneHus
CrnpaBeninBoid CTOMMOCTH).

Ons pacyeta MeamaHHOro 3HAYEHMS KPEAMTHOIC cnpega I, 1II, III pedltuHrosbiX rpynn
UCNONL3YIOTCA 3HaueHus [LOXOAHOCTY Ciieayioliux obfiuraunoHHbIX WMHOEKCoB MoCKOBCKOM

6UpXU, pacKpbIBAEMbIX MO UTOraM Kax/Ooro TOProBOro gHs Ha caiite MockoBcKo# Gmpxu:
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a. MHpekc koprniopaTtviBHbIX obnvrauuit (> 1 roga, pedtuHr = AAA(RU))

Tukep: RUCBTRAAANS

Onucanue MHoeKca: https://www.moex.com/ru/index/RUCBTRAAANS

ApX©B 3HAYEHW; https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. WHaekc kopnopatmsHbix obnurauuii (>-1 roga, A-(RU) < peltuHr <-AA+(RU))

Tukep: RUCBTRAZRA

Onucanne uHpeKca: https://www.moex.com/ru/index/RUCBTRAZA

ApXnB 3HavYeHW: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. WHaekc kopriopatyeHbix obnuraunit (>0,5 roga, BB+(RU) £ peiitudr < BBB+(RU))

Tukep: | RUCBTR2B3B -

OnucaHune unpexca: https://www.moex.com/ru/index/RUCBATR2'B3YB

ApXUB 3HauYEeHWA: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeamadHoro kpeautHoro cnpega ana I, II, III peliTUHroBbIX Fpynr OCYLEcTBASEeTCS B

cnepyouem nopsaakess;

PeiTuHrosag rpynna I
PaccunTbiBaeTcs KpeauTHbIN cniped Serr 3a Kaxabll u3 20 nocsiegHux TOProBbIX AHEN:

Ser1 = (Yrucerrasans — KBJrucerrasans) X 100,

(5.1)
roe:
Spr1 - 3HadeH¥s CnNpefa, paccyuTaHHble B 6a3nCHEBIX NYHKTaX;
YRUCBTRAAANS - AoxopHocTb urpgexkca RUCBTRAAANS, packpbiTas MOCKOBCKOI
6upxeit;
KBJruyceTrAAANS - 3HaueHue Crasxy KB/l B Touke, COOTBETCTBYIOLEH ArOpaLym

nHaexca RUCBTRAAANSpackpbiToit MOCKOBCKOM 6UpxKeit.

PaccuuTbiBaeTCs MeanaHHoe 3HaueHue KpeguTHOro cripeaa S7y 3a nocnegtve 20 TOProBbIX gHel
(MeanaHa u3 nosiyyeHHoro psiga Serr).

Mpy pacueTe MeAMaHHOrO 3HaueHus kpé,ammoro cripega SHy n'pOM‘éxyTOQHbie OKpYI/IeHUst
3HaueHUt Spri HE NPOM3BOAATCA. [loNYUYeHHOE MeAUaHHOe 3HaueHue KPeAUTHOro cnpesa Sth
OKpYrisieTcss No npasufiaM MaTeMaTUYeCKoro OKpYriieHWs 40 LesIoro 3HayeHus 6asmcHbIX

MYHKTOB.

PefituHrosas rpynna II
PaccunThiBaeTes KpeauTHbii cnpes Seriz 3a Kaxasiit U3 20 nocieaHmx TOProBbLIX gHEN:

Serin = (YrucsTraza — KBAruceTrA2a) X 100,

(5.2)

35 [lpu pacueTe MefuaHHoro KpegutHoro cnpepa ana I, II, 111 peliTuHrosbix rpynn MCnonb3yoTcs 3HauyeHune Crasky KB B
TOUKE, COOTBETCTBYIOWEN AKOPALMM COBETYIOLUEro PEMTUHIOBON rpynne UHAEKCA M SHAUYEHUS! SOXOAHOCTH OBNUFaLMOHHbIX
UHAEKCOB MOCKOBCKOH 6UPXM 3a P CONOCTaBsMMBbIX 2T, COCTOAWMN 13 20 NOCREIHUX TOProOBbIX AHEI noapsa.
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rae:;

Serun - 3HaueHus Cnpeja, paccyuTaHHble 8 6a3UCHBIX MYHKTaX;

YrucBTRA2A - poxopHocTs uHaexca RUCBTRAZA, packpbitas MoCKOBCKOM
Gupxei; . R

KBJruceTRA2A - 3HaueHvie CraBxu KB B TOYKE, COOTBETCTBYIOLLEN Alopaumm

nugexkca RUCBTRAZ2A packpbiToli MockoBckol 6upxeit.

PaccuuTbiBaeTcsi MeAMAHHOE 3HauYeHWe KPeAWTHOro cripeaa Siy, 3a nocnegHue 20 TOPrOBbLIX
OHel (MeanaHa 13 NoNyyeHHoro psaa Seri).

py pacuere 3Ha4YeHUsi Me[UAHHOIO KPEAWTHOro cripena Sihy NPOMEXYTO4YHbIE OKPYrjieHWUs
3HaueHWi Sprixr He MpousBoasTCs. MOAYUYEHHOE MEAMaHHOEe 3HaYeHWe KpeauTtHoro cnpeaa Sy
OKpYF/IfeTCA 1o fpasuiaMm MaTeMaTH4yecKoro OKPYI/iIeHUs [0 Lenoro 3HaveHus 6asncHbIX

MYHKTOB.

Pentunrosas rpynna III
PaccuntbiBaeTcs KpeauTHLIN crnpes Serx 3a KaXAbiit us 20 rnocneiHUX TOProBbIX AHEN:

Serint = (Yrucerranss — KBAgycprronss) X 100,

e . (5.3)
roe:
Serim ' - 3HaueHus CNpena, pacciuTaHHble B 6a3nCHbIX NYHKTaX;
YRUCRTR2B3B - LOXOZHOCTh uHAekca RUCBTR2B3B, packpbitaa MOCKOBCKOI
Bupxei; o L
KB/ZlryceTR2B38 - 3Hayenne CraBxy KB B TOouke, COOTBETCTBYIOWEN Alopauum

nhgexca RUCBTR2B3B packpbiToii MOCKOBCKOM Bupxeit.

PaccuutblBaeTca MeAuaHHOE 3HaYEHWe KPEeauTHOro Ccripena St 3a nocnegHue 20 TOProBbix
AHelt (MeanaHa us nonyuyeHHoro psaaa Ser). o ,
Mpy pacyeTe 3HauYeHMs] MEAMAHHOTO KPEeauTHOro cnpesa SFtu ﬂpOMe)KYTOHHble OKpyrneHus
3Ha4YeHu Sermx He NPoU3BOAATCS. MoAyueHHOe MeaMaHHOe 3HauyeHue KpenuTHoro cnpeja Sgky
OKpYrasfeTcst no npasuiaMm MaTeMaTUYeCKOro OKPYTAEHWS [0 UEeNOro 3HadeHus 6a3ncHbIX

NMyHKTOB.

4. OcobeHHOCTH OnpegeneHs KPeaVTHLIX CPeaos Ans IV peliTMHrosol rpynno

C y4eTOM Hanuuus B AaHHOM rpynie AOArOBbIX VHCTPYMEHTOB HU3KOrO KPEAUTHOrO KauecTsa, B
T. 4. NpefedonTHBIX, @ TakXe [OATCBLIX VHCTDYMEHTOB ynosneTéébhfeanoro KpPeAUTHOro
Kayectsa, Ho 6e3 pelitunra, MEAVaHHEI  KpeauTHBIA  crpes Sty paccunTbiBaeTCs  Ha
MHAVBUAYANBHOW OCHOBE [11g K&)K,IIOFO [OITOBOrO UHCTPYMeHTa.
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3Ha4yeHne MeAMaHHOro KpeawuTHOro crpesa Ais JONrOBOr0 MHCTPYMEHTa, BKJIYEHHOro B IV
PEWTUHIOBYIO TIpymry, pPacCuMTbiBAETCS Ha KaXAvyio Aarty onpe,dé}leHmn crnpaseisineomn
CTOMMOCTHM [JOJIFOBOr0 MHCTPYMEHTR B Cheayiowem nopaaxes®:

He pexe u4yeM Ha TnocnegHni neHs kamaoro KBaprtajia [Ans ﬁbnl;oébro MHC'prmeHTa
onpenenseTca 3HadyeHne KpeauTHOro Crpeja ¢ npuMeHeHueM OJHOro M3 repedmnciieHHblX HUXe
CriocoboB (Aanee — SKCrepTHOE 3HaUeHWe KPeauTHOro crpesa). O4HOBPEMEHHO AJIS [0JIrOBOro
MHCTPpYMEHTa ONpeAensaeTcs BenyukiHa OTK/IOHEHUS 3KCMEPTHOrO 3HaveHusl KpeauTHOro crpena
OT 3HaueHUsA MEeAWAHHOro KpeaguTHOro cnpena, paccuutaHHoro ana III pedTuHroBoli rpynnbl Ha
3Ty xe Aaty (ASptqm-rv)) s

MeAMaHHbI KPeAWTHbIA crpen Sffy, 4ns SONFOBOTO WMHCTPYMEHTa MPU3HAeTCs pasBHbiM (B
nopsgke yboiBaHus rpuopuTeTa):

° DOSKCMEPTHOMY 3Ha4YeHWU0 KpeauTHOro Cchnpefa, eCciyM OHO paccuMTaHo Ha  gaTy
onpeaesieHus CrpasesnnBoy CTOMMOCTY LOJIFOBOrO UHCTPYMEHTA

® 3HAYeHUI0 MeAMaHHOrOo KpeauTHOrC cnpefa, paccumtaHHomy pans III pelTuHrosoi
rpynnel Ha [JaTy OMpeAaesieHUs CrnpasBefnuBoil CTOMMOCTM [OJIFOBOI0 WHCTPYMEHTa ¢
YBEJINUEHHOMY Ha BeNUYUHY AS{qy_pyy, PACcCUUTaHHYIO Ha Hanbonee MO3LHIOW pary
onpefesieHnss 3KCMEpTHOTO 3HauyeHus KPeauTHOro crnpena Ans OaHHoro AosiroBoro
WHCTPYMEHTAa. ’ o o

B uenax Hacrosiwero nyHKTa B pacuyeTe 3HaueHUs MeauaHHoro KpeautHoro cripena gns I
PEeATUHIOBOWM Tpynnbl HE YYWTLIBAETCS TipeMusi 3a cyGOpAMHUPOBAHHOCTL B Cilydae, ecnu
LOMNTrOBOM MHCTPYMEHT ABASETCS CYyBOpAUHYPOBaHHbLIM.

MNpu pacyete 3KCMEPTHOro 3HAYEHUs KPEAUTHOrO crnpesa MaKCUMaibHO  MCHOJIb3YIOTCA
HabniopaeMble polHOUHbIE AaHHbIe. HydXe MpuBeseHsl BORMOXHBLIE METO/1b pacyeTa 3KCnepTHoro
SHAYEHNS KPeAUTHOro cnpepja B nopsajake ybdoiBaHus npuoputeta rno UCMOb30BaHKIO PhIHOUYHBIX
OaHHbLIX:

e EChu y sMuTeHTa MMeioTCA B oSpallennu ApYrve BbifyCKW AOJITOBbIX LIEHHbIX 6ymar, 1o
KOTOPbIM CYL{ECTBYeT aKTUBHbIN PbiHOK U UMEIOTCS AOCTYIHbIE LEHbI YPOBHS 1 nepapxuu
CNpaBeA/MBON CTOVMMOCTY, TO MeAaHHOEe 3HaYeHue KpeauTHOro crnpeda paccunTbiBaeTCs
no dopmyne (5.4) kaK cpegHes 3HaYEHWE OTKIOHEHUN 3(hMEKTUBHON AOXOOHOCTM K
noraiwteHio (odepte) Takmx Boiryckos oT CraBku KB[ ans cpenHeB3BeLIeHHOro cpoka

[0 norawexus (odhepTsl) COOTBETCTBYIOLIErD BhiMNycka.

Serry = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100,

(5.4)

roe:

36 Ec/m Ha AaTy onpeAeneHus Cripases/IMBoi CTOMMOCTY AOAroB0M UeHHOM 6ymary, BrIONEHHONM B IV PeiTUHIOBYIO rpyriny, 3HaveHue
MEAUAHHOIO KPEAUTHOTrO Cripea Ans Heé He YCTaHOB/IEHO, TO PAcUeTHAs LEHa Takoit JONrosoi UeHHOR 6YMary onpeaesieHHas METOLOM
NPVUBEAGHHON CTOMMOCTY BYAYILMX AEHEXHBIX MOTOKOB NPUIHAETCA PaBHOM HYMIO
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m
SPFI 14

YTM,

KB/;

- MeAMaHHOE 3HaYeHWEe KPeaWUTHOro c.ﬁpe):la, paccuMTaHHble B
BaznUCHBIX NMYHKTaX; }

- abh¢eKTrBHas AOXOAHOCTE K roraiwleHwo (odepte) no
cpenHessBelleHHoll  ueHe J/-ro  BbINycka [AOJAroBOM  HEeHHOW
Bymary, packpeitas MOCKOBCKOW Bupxeit;

-  3Havenue CraBku KB B TO‘—Iké COOTBETCTBYIOWLEN
CpegHeB3BelIeHHOMY CpOKy Ao norawedus (odepTtsl) /j-ro
BbIMYCK& 4ONTOBOM UeHHoN Symarn; =

- NOGHTUMUKATOP BbINyCKa A0JroBoM ueHHoﬁ 6ymarn aMUTEHTa,
OT/IYHOrO OT OLSHKBaEMOoro.

e Ecnn Bbinycky A0nrosBodi ueHHOW Symary uny 3MUTEHTY /MOPYYMTENI0 3TOro BbIMycKa

NPUCBOEH PENTUHI HEUMOHAMbHBLIM DEIATUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,

TO MEAWaHHOe 3HayeHWe KPenuTHOro crpeja paccuuTbiBaeTcsi no dopmyse (5.5) kak

CpefHee 3HayeHWe OTKAOHEHWH 3hdeKTUBHOM [OXOAHOCTM K norawieHuio (odepTe)

BbINMYCKOB [AOJATOBbLIX UEHHbIX 6yMaT C TaKuM xe uan HAMU3KMM KpeanTHbIM pEVlTMHFOM,

PbIHOK MO KOTOPLIM NMPU3HaETCH axkTVBHbLIM W UMeioTcs HabnwjaeMmbie PbiHOYHbLIE LieHb!

ypoBHst 1, oT Crasku KB mns cpe,uHeB3BeLueHHoro cpoxa ,qo noraueHus (OCbeprl)

COOTBETCTBYIOLEr 0O Bbl ﬂyCKa

BAVMSKNM KPEAUTHLIM PENTUHIOM TPU3HASTCA KPEOUTHbLIA PETUHI, KOTOpPbIA OTKIOHSeTCst OT

KPEOUTHOI0 PeNTUHra 3MUTEHTa/BbiNyCKa/MoPYUYUTENS MO BhINYCKY Ha +/- OAHY KpeauTHyio

CTYNeHb.

rae:

m
SPFIV

YTM

KB/,

Stty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100,

(5.5)

- MeAuaHHoe 3HaueHue KpEﬂ,VITHOFO cnpeaa paccuMTaHHble B
6a3UCHbIX MYHKTaxX;

- 3(dexTuBHan [OXOAHOCTbL K rnorawenwio (odepre) no
Cpe/HeB3BeleHHOW UeHe J-ro Bbilycka JOArOBOM  LIeHHOM
6ymary, packpbitag MOCKOBCKOM GMDX(éﬁ}‘ '

- 3navenue CraBku KBl B TOYKe, COOTBETCTBYIOLiEN
CPe/HEB3BEIEHHOMY CPOKY A0 moralenuss / odepTsl j-ro
BbINyCKa AOATOBON LeHHoN Bymaru;

- memm@marop BbllTycKa AOArosoil  uUeHHON  6ymaru,
OTANYHOIO OT OueHuBaeMoro, ¢ TaKMM Xe WM GAM3KUM |
KPEAUNTHBIM DEelTUHIOM,

s [lpu OTCYTCTBV]M peMTMHFa BbITIYCKE JIONTOBOW LeHHON 6ymarw ‘smuteHTa / nopy4urena

3TOrO BbiflyCKa, TIPUCBOEHHOIO HaUMOHaNbHBIM pEMTMHFOBbIM AreHTCTBOM, YKa3aHHbIM B

Tabnvue 1, MeanaHHoe 3HaueHVe KPEAUTHOMO Cripeaa pacCuUnTLIBAETCS !

O Kak OTK/IOHeHMe 3(hGexTusHOM JOXCAHOCTM K noraweHuio (odepte) Bbinycka

[ONTOBOM LeHHOW ByMaru aHasoruuHOrO0 KpeauTHOrO KauecTsa, PbIHOK 10
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KOTOPOMY MPY3HAETCH aKTWBHbLIM K UMEIOTCS PbIHOYHBIE LieHbl YPOBHA 1 nepapxum
cripaBepsimBod ctoumocTy, oT Crasky KB ans cpeHeB3BEWIEHHOro cpoka [0
rnorawenys (odepThi) COOTBETCTBYIOWEND Bhinycka.
AHanorMuHoe KpeauTHOE KadeCTBO MOXET OfNpefensdThCsd Ha OCHOBAHUM MPUCBOEHHOIO
" KPeAUTHOro peilTuHra mcxo,d,ﬂ U3 BHYTPEHHEN MeTOAMVKY OnNpefefieHus BeNMNUMHbl KPeaUTHOro
pucka.
© KakK MeluaHHoe 3HauyeHue KpeauTHOro Ccnpega, paccuuTaHHoro ans I
PEATUHIOBON IPyNnbl, YBEAXUYEHHOE Ha BEeMUYMHY AFD. |
Benvuuua AFD onpeensieTcs Kak pasHilia Mexay B3BelleHHbIM Ha-cpefHeAHeBHble o6beMbl
TOProB CrpefoM AOXOAHOCTY BbIOODKM BhLIMYCKOB LONTOBbIX LEHHbIX 6ymar k Ctaske KB/ B
TOUYKE, COOTBETCTBYIOWEN fiopauwu’’ BbLiNycka, W 3HAYeHMEM CcpeaHero 3a  paj
conocraBuMMbIX Aat crnpena pgoxoaxocty uraexca RUCBTR2B3B, ucnonbsyemoro ans pacdera
KpeautHoro cnpepa III pentudrosol rpynnbl, K 3HaveHuio CraBku KB/ B Touke,
CooTBETCTBYIOWeN Aopaunn®® nnnexca RUCBTR2B3B.
Betbopka BhIMYCKOB [JOJIFOBBIX LEHHBIX Bymar BrlouYaeT BCe BbiNycku 6e3 peittuHras®
AOATOBbLIX UeHHbIX ©yMar poCCUMCKUX BMWTEHTOB, HOMMHWPOBaHHbLIX B pybnsx, (3a
UCKNIOUEHUEM TOCYAAPCTBEHHbIX LeHHBIX Symar PO 1 ueHHbIX 6yma4r‘ Ccy6LexToB PoCcuiicKoii
depepaunn). U3 NoayyeHHOI BBIGODKY MCK/IOHRIOTCA BbIMYCKM [IOArOBLIX LieHHbIX Symar
SMUTEHTOB, JOMYCTUBLIUX tqecbom”’d X0t 6bl OfHOrO OﬁﬂBaTe}ﬂb(‘:.TkBa, ﬁpenycmofpeHHoro
XOTsl Obl OLHVM BbIMYCKOM AOArOBbiX LEHHLIX ByMar, a Takxe /0JIroBble LeHHble GyMary

KOJUIEKTOPCKMX KOMMaHui, BBUAY crneuuduky npoduis PUCKOB TAKUX KOMIMaHMIMA.

5. MNopapox onpegenerun AHaNascHa KPEAUTHBIX CNPEAOB ANS PERTHHIOBLIX FPYNN
Beibop AuanazoHa AManasoHOB KpEeAWTHLIX Crpenos Aans peituHroseix rpynn I, II, III
OCHOBbLIBAETCS Ha Cneayoulem:

° MeAWaHHOe 3HauyeHue KPeaAWTHOre Cnpefa onpefensertcs B rnopsajike, npelycMOTPeHHOM
HacToawWmM PernaMeHToMm; .

° HWXKHAS rpaHula gns I-off pelTrHrosol rpynnbl npuHuMaetcs pasBHoil 0, Tak. Kak
noxoaHocTb obnurauwit I-oif pelTuHroBOW rpynnbl He AOMXHA GbiTh HUXE cpepHelt
AOXOLHOCTU rocyAapCcTBeHHbIX Symar;

®  HWXKHAS rpanuya gng 1I-oi peltunrosoi rpynns yCTaHaanBaeTbﬂ paBHOW MeAVaHHOMY
3HaveHno  I-oif  peltTuHroso# rpynnel, Tak Kak [JOXOAHOCTL obauraumit  II-oit
pefTyHroBOl Tpynnbl He aonmﬁa BbiTe HMXE CcpepHen A.oxo;qucw{ obnuraumi I-o#

PENTUHIOBOI rpyniibl;

37 [opauns, onpeieneHHas Ha OCHOBaHWUY JaHHBIX MOCKOBCKGH Supxn.

38 [hopauwsi, packpblBaeMasi MOckoBCKol Gypxeit

39 PeiTUHI, NPUCBOGHHLIN HAUMOHEJIbHLIM PEITUHIOBLIM areHTCTBOM i

“ Onpepenexne AedONTOB NPOM3BOONTCS Ha OCHOBAHWN MYBAMUHBIX JOCTYNHLIX JaHHBIX No gedontaM, nybnukyembix Ha
ca¥re cbonds.ru.

OedonT, Hannune nHbopMaLIM O PECTPYKTYPU3AUMM B OTHOWEHKUM XOTS 6bl OHOFO 0653aTENbCTBE, NPesyCMOTPEHHOMO XOTS
Bbl OAHUM BbINYCKOM JOJITOBbLIX LEHHbBIX SYMar sMUTEHTa, NPeinonaraeT Ae@OonT IMUTEHTE.
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e HWKHAA rpanuua ang III-eii peliTuHrosci# rpynnel yCTaHaBNBaeTCs pPaBHON MeanaHHOMY
3HavyeHuio II-0if pelTuHreBol  rpynnel, Tak Kak  JOXOAHOCTb ob6nurauuit  II1-ed
DEATUHIOBOM [pynibl HE HOMKHS BbiTb  HKE cpeaHei AOXOAHOCTH obnurauuit 1I-o#
DEUTUHTOBON pyIifisl;

e BEpXHASA rpaHuua pPenTUHrosol rpynnbl YCTaHasBAMBaeTCs TakuM o6pa3oM, uYTobbI
AManasoH Mexay HwdxHel rpaHuiuei u MeauaHol Obll paBeH AManaszoHy Mexay
MeOnaHoN 1 BepxHel rpaHnueit peTUHIoORONM rpyrins!.

PacyeT guanasoHa KpeAUTHbIX Crpeaocs (MUHUMAaRbHOro 3HaYeHUs KpeauTHoro cripeda - Min(a),
MaKCMManibHOIMO 3HaueHus KpeauTHoOro crpega - Max (B)) BbmonHﬂeTéﬂ ana I, II, IiI
PENTUHIOBOW IPYNibl UCXOAS M3 3HAUYEHWM MEAUaHHLIX KPEAUTHBIX CrpefoB COOTBETCTBYIOLLEH
PEWTUHIOBO rpynnbl B COOTBETCTBUM C Tabnuueit 2 ¢ yueToM npemMun 3a cy6opaMHNPOBaHHOCTb
(ecnu NpYMeHNMO K aHanuU3nPyeMoMy VHCTRYMEHTY).

WNToroBble AnanasoHbl KPeAUTHBIX CIPEAOB npuseleHs B Tabnuue 2.

PacueT gnanasoHa KpeauTHbIX CrpeAos 4na IV peiTUHIOBOM Ipynibl He BbINOMHAETCS.

Tabnuua 2. iMana3oH KPeAUTHSIX CRDeHoB PeiTHHIOBLIX FPYN.

Min (a)

MeamaHa

Pelitunrosas rpynna 1

0 + npemus

Spt + npemus

2 X Sppy + npemus

PelituHrosas rpynna II

Spt + npemus

SPEy + pemMus

(2 X Sppy; — Spr1) + npemus

Pertunrosas rpynna IIl

Spip + npemus

SPhp + nipemus

(2 X Sprryr — Sprup) + npemust

fipumeyaHue:

B Tabnuue 2 3HaueHvie moxasaTessi «TIPEMUs» NPUHUMAEETCS PaBHbIM SHAYEHUIO MpeMuK 3a
CySOpAMHMPOBaHHOCTL A5t CySOPANHVPOBAHHBIX AEMO3UTOB U CYGOPAMHUPOBAHHbBIX OB/MraLmii
KPeAWTHBIX OpraHu3aumMii B ciyvyae OTCYTCTBMS peiTviHra BbiNycka, U paBHbIM O B OCTaflbHbIX

cnyyasx.
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Mpunoxernue N°6

K l’lpaamnaM onpepeneHns
CTOUMOCTY aKTUeO0B, COCTaBNAWNX NEHCUOHHbIE pe3epBbl,
v COBOKYHHOﬁ CTONMMOCTHU NEHCUOHHBLIX PE3EPBOB

Mertopguka pacuéra pezepsa nNoM OXKUEaeMble KpeaUTHbIe
y6riTKY B cooTBeTCcTBUY ¢ MC®O (IFRS) 9
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1. OBLUME NONIOXEHMSA

Hacrosiuwas Metoanka pacuéra pesepsa roj OXuiaeMblie KpeanTHbIE YOLITKU B COOTBETCTBUM
¢ MCo®O (IFRS) 9 A0 «HM® «Apuanonuc» (nanee — MeToAnKa) CocTaBleHa B COOTBETCTBUU C
«MexayHapoAHbIM CTaHAapToM GuHaHcoBoM oTueTHOCTH (IFRS) 9 «DUHAHCOBbLIE MHCTPYMEHTHI», a
TaKXXe B COOTBETCTBUW C BHYTPEHHUMY AokyMenTamy AO «HIMO «ABuanonmcs.

HacTosiwasn MeTtoavka onpegensier noaxoibi K pacyeTy pesepsa no,q oXuaaemble KpeanTHbIe
ybeiTKY (panee - peseps rog OKY).

2. OBJIACTbL NPYMEHEHRUSA

Hactoswasn Mertoavka onuchiBaeT NMOAXoAbi K pacudty pesepsa nosp OKY ans CNeRyowmx
BMAOB aKTUBOB, YUNTbIBAEMbIX MO aMOPTU3MPOBAHHOR CTOMMOCTY (anee — akTvBbl):

JlonroBeie UerHble GyMary.,

[AeHexHble CpeACTBa, pasMelieHHbIE Ha CuYeTax B  KpeauTHbIX opraHmsaumsax, ¢

BbIAENEHNEM CENYIOWNX CEerMEHTOR!

O [IeHeXHbie CPeACTBa, pasmeilerHHble Ha 6aHKOBCKMUX (pacyeTHbIX, BaslloTHbIX) cyeTax
B KPEAUTHLIX OpraHusaumsx;

O [EHEeXHble CPpeacTBa Ha Aenosurax;

© AeHeXHbie CpencTBa, pa3MelieHHbie Mo AOrO0BOPY MUHWMaNbHOIO HEeCHUXaeMoro
oCTaTKa;

JeHexHble cpencTea Ha BpOKEPCKMUX CUETaX.

Lebutopckas 3a80/KeHHOCTL 1o Jorosopam obpaTHoro PEMO.

Peseps nog OKY GopMupyeTcsi B OTHOWEHAK CYMMbl JEHEXHBLIX CPejCTB, NepevncrieHHbiX

npoaasuy no chenke obparnoro PEMO, a Takke B OTHOWEHWUM nebutopckol

338[0JDKEHHOCTH MO NPOUEHTaM, NPY3HaHHOoN Ha Aaty dopMupoBaHus pesepsa nog OKY.

Aebutopckas 3aA0/KeHHOCTb, C BhigeNeHreM CeaYIOWMX CEerMeHTOoB:

o pAebuTopcKas 3af0/IKEHHOCTb MO NPOLEHTHOMY (KyrioHHOMY) foXo4y, YacTuuHOMY/

MONHOMY MOralleHNio SMUTEHTOM OCHOBHOTO ZOJITa NO JOJITOBbIM LEHHbLIM bymaram;

Aebutopckas 3af0/KeHHOCTL 1O BhbINAATE AUBMAEHAOB MO akUMsM, AO0XoAa Mo

AEno3UTapHbIM PaCciUCKamMm;

o pebuTtopckas 3af0/HKEHHOCT NG [O0X043M WHBECTULIMOHHbIX naes poccuiickmx MO r
naes (aKuuit) MHOCTPaHKBLIX UHBECTUUUOHHBLIX DOHAOB, Nan KOTOprX BXOLST B COCTaB
umyllecTea QoHpa;

O

o TOoprosas ﬂ,eﬁMTOpCKaﬂ 3a40IKEHHOC T,
o ﬂ,EGMTOpCKaﬂ 3a[0/KEHHOCTL Mo apeHae.

W3 cocTtaBa nebutopckoit 3a10KeHHOCTY, noanaaaoweil nog tpeGosanus MCOO (IFRS)

9 B YacTn hopMupoBaHust pesepaa nog OKY, nckioualoTes:

O aKTuBbl (TakvMe Kax NpefoniayeHHble Pacxofbl), C KOTOPbIMK CBS3aHbl Synywme
SKOHOMMYECKME BLIFOAbl B Bife nonyveHusa (rnepejaun) TOBapoB WM YCAYr, a He B
BM/E NPaBa MOSY4YNTL LeHEXHBIE CPeACTsa WY MHOW (MHAHCOBBIN akTUB;

O aKTMBblI HELOTOBOPHOIO XapaxTepa (Hanpumep, nepernarta B GIOKET Mo Hasoram v
cbopam).

Ana ueneit pacyeta pesepsa nog OKY noToku no obavraumsm, YUUTBIBaeMbIM 10
aMOpTU3MPOBAHHOW CTOUMOCTH, (OPMUPYIOTC B COOTBETCTBUM C YTBEPXAEHHbIMWU [lpaBunamu
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onpefleNieHns  TeKyleid CTOUMOCTM aKTUBOB W CTOMMOCTM UYMCTbIX aKTUBOB, COCTaBASIIOLIMX
MEHCMOHHBIE HAKOMNEHUA, CTOMMOCTK 2KTMBOB, COCTaB/SIIOWMX TEeHCUOHHbIE pe3epBbl, W
COBOKYIMHOW CTOMMOCTU NEHCHOHHBLIX pe3epBoB (Janee - Mpasuna onpegenernsa CYHA).

Pacuet pesepsoB rnoa OKY npouseoanTcs C NepuoauuHOCTbIO, yCTaHosiieHHoW [Mpasunamu
onpefenedun CHA Ang pacyera CTOMMOCTY MUCTHIX aKTUBOE.

Peseps nop OKY dopMupyerca B BanioTe Poccuiickoit ®eaepaumu.

3. MOLENb PE3SEPBHPOBAHWSA

B cootBercTBuM ¢ Tpebosanuamu MCOGO (IFRS) 9 ans ueneit pesepsupoBaHus GUHAHCOBbIX
MHCTPYMEHTOB QOHJ NPUMEHSAET MOAEb OXKVASEMbIX KPEAUTHbIX YObITKOB.

KloueBbIM MPMHUMIOM [aHHOM MOJenyu sBffeTCs CBOEBPEMEHHOE OTpaXKeHue yXyaLieHuUs
W yaydllleHns KpPejuTHOrC KauvecTsa (UHAHCOBLIX WHCTPYMEHTOB, C Y4YeTOM MWHdopMaumu o
npoweaunx cobbiTusaX, TEKYIUMX YCNOBYSIX, & TaKKe 0BOCHOBAHHBIX MPOrHO30B 6YAYLUMX COBBLITMI
¥ 3KOHOMUYECKUX YCIIOBUIA.

Obbem oxuaaeMbix KPeAUTHBIX YBLITKOB, NpuU3HAaBaeMmblii Kak pesepB Moj 0BecueHeHue,
3@BUCUT  OT CTENeHU YXYAWEHUR WiK  yrayJdlueHus KPeauTHOro ..Kayecrsa .C  .MOMEeHTa
rnepBoHaYasbHOro NpuUsHaHusa GUHAHCOBOTO VHCTPYMEHTA.

4. ONPELENEHUE CTAAWI OBECLUEHEHRVS

B 3aBMCMMOCTY OT CTeneHu W3MeHeHus KPeAWTHOro KavecTsa C /[aTol NepBOHaYanbHOro
NpusHarus QOHA OTHOCUT (PUHAHCOBBIE UHCTPYMEHTBI K OAHOM M3 cnegyouwnx Ctaguii:’

« Crapgus 1 - cbviHchosbue WHCTPYMEHTB, 10 KOTOPbIM He Habfioganoch CyWecTBeHHOro
YBEMYEHNS  KPeOMTHOrO pwcka #/ UWiu  npusHakoB obecueHeHuss ¢ jaatsl
NepBOHAYaNIbHOTO NMPU3HAHKS,

e Cragus 2 - UHAHCOBLIE WHCTPYMEHTHI, C CYLIECTBEHHBIM YBEMUYEHWEM KPEAUTHOro
prcka C AaTbi MEpBOHAYANBHOTO MPUSHAHKSA, HO MO KOTOPbIM. MPU3HAKK O6EeCUeHeHMs
OTCYTCTBYIOT.

» Cragus 3 - QUHAHCOBbIE MHCTPYMENTHE C NpuUsHakamMu obecueHenns (8 gedonTe).

Pacnipefienexue ro CragmsiM fpPOUCXOAUT Ha OCHOBE aHanusa KpeauTHOro DUCKE mcxoas m3
HaAMuMA 1O (PUHAHCOBOMY UHCTPYMEHTY XpPUTEpUEB, CBUAETENLCTBYIOWMX O CYLLEeCTBEHHOM
YBE/IMHEHUN KPEAUTHOIC pUCKa A0 NpusHaxus gedonTta, v npusHakos obecueHenus (aedonTa).

®oHA  eXEe[HEeBHO OTCNEXMBAET HajiuiMe KpPUTepUeB  CYLLECTBEHHOIO yBenu4veHus
KpeauTHoro pucka v cobuituii obecueHenus (gedonta).

Mpyv NepBOHauYanbHOM NPUSHEHWY BCE aKTWBbLl, yKasaHHble B pasgene 2 HacTosiwen
MeTtoamnku, oTHocaTes K Cragum 1.

Mocne nepBOHa4anbHOro mMpusHaMus CTafusi O0OECLEHEHWS - aKTUBa ONpefenserTcs Ha
OCHOBaHWM CNIefyoWmuX KpUTepues:
¢ M3MeHeHUue KpeauTHoro peruHra.
CornacHo KpuTepuio M3MeHeH¥st KPEAWUTHOro peliTUHra, akTMBy MpUCBauMBaIOTC
cnefylowme cragum:
o Cragus 2, ecnu pasHuua ™Mexay HoMepom rPYnMbl  KPeAUTHOFO  KauecTsa
Rating_number Ha paty pacueta pesepsa noj OKY v HOMEpPOM rpyrifibi KPeauTHOro

KauecTBa Rating_number Ha AATY  NEpBoHaYanbHOro rnMpusHaHmsa He MeHblue
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MUHUMANbHOTO YMCiia Nepexoaos 4jis HOMepa rpynibl KpeauTHOro KayecTBa Ha gaTy
NepBOHaYANBHOTO NpU3HaHus;
o Crapus 1 B uHOM cny4ae.
ConiocraBnerue aKTyanbHOTO KPEAUTHOrG peilTuHra C HOMEPOM IpYrnbl KPEAUTHOro
KauyecTsa Ha AaTy MEPBOHAYAfbHOTO MPUSHAHWS M MUHUMAJIBHOIO -HUC/ia Mepexonos
Mexay cragueit 1 v cragueldl 2 1ns COOTBETCTBYIOWEN rpyrirbi KPeAUTHOro KadecTsa
(yBenuyenue HoMmepa pelituHira) oTpaxeHo B [1punoxenun 1 kK HacToswel Metoanke..
B OTHOWEeHWUM AeHEXHbIX CPEACTB Ha OpPOKEpPCKMX CveTaxX aHafiM3upyercs U3MeHeHue
KPeAMTHOrO peilTvHra W npoumx npH3HaKoB, CBUETENIbCTBYIOWMX © BO3MOXHOM
YXYAWEHUN KPEAWUTHOFO Ka4vecTBa B OTHOWEHWM KPefWUTHOWM opraHusaumm, B KOTOpOW
BpPOKEPOM OTKPLIT CUET. ’ o
B cnyuae, ecnu KpeanTHOW opraqusauny, B KOTOPoh 6poKepoM OTKPbIT 6poKepckuit cyer,
NpUCBOEH CTATYC LEeHTPaNbHOro KOHTpareHTa, [ANS Ueneil Hactoswel Metoguku
KPeAUTHBIA PUCK TaKOW KPeAWTHOW OpraHmnsauuit OLEHUBAETCA Ha MUHUMALHOM YPOBHE.
¢ [INUTensHOCTL NPOCPOUEHHOM 3a40/NKEHHOCTY.
¢ BHewHue npusHaky CHYXEHUA KpeauToCcrnoco6HOCTH, Takme KakK: .
o baHkpoTcTBO;
o BsepeHvie BpemeHHOW aaMuHucTpauuy (B TOM uucie € MopaTopueM Ha
yAoBreTBOpeHne Tpebosanuil KpegrTopos);
o Hanuuve gedonTa no ApyrviM akTyBaM KOHTpareHTa;
o ViHble KpuTepuyu yxyglleHns KpeauTHOro KayecTsa.

4.1. Kputepun nepexoza s Crazu:o 2. CyLyecTEeHHOE YBeNTHYeHNe KpPeguTHOr O pUCKa

DoHJ, UCNONB3YET Crefyiole KPUTEP CYLLECTBEHHOI0 YBEANYEHUS KPEAUTHOrO prcKa:
e [na cermeHTa <«[EHEXHbIE CPEACTSa, pPa3MELUEHHbIE Ha BaHKOBCKMX (pacuyeTHbIX,

Ba/IIOTHbIX) CHETEX B KPEAUTHLIX OPraHn3aumsax» !

o HenpepbiBHas npocpoueHHas 3aJ0/KEHHOCTb Ha fAaTy pacyeta pesepsa nog OKY
coctaensieT 1 pabounii gers v Gosiee, CneAyiOWEro 3a JHEM MoJauy nopyyveHus B
KPEANTHYIO OPranunuaauuio Ha Nepesos SeHeXHbIX CPeCTB.

o YXYAWeHMWe rpynnsl KpeaUTHOTC KayecTBa KOHTpareHTa Ha JaTy pacueTa pesepsa nog
OKY no cpasHenuio ¢ npegsifyulell patoil pacueta pesepsa noa OKY (pazHunua
MEXZYy HOMEpOM rpynfbl KPeaWTHOrO KayecTBa Rating number Ha pAaTy pacdera
pesepsa nog OKY v HOMEDOM rpYNnbl KPeAWTHOrO KayecTsa Rating number Ha paTty
npeabiaywiero pacdera pesepsa nof OKY He MeHblie MUHMMabLHOro 4ucna
MEePeXoA0B A/t HOMEPa rpyMfbl KPeAWTHOro KayecTBa Ha AaTy NpefblayLiero pacyera
pesepBa o4 OKY, ycraxosnedHoro s Tabauue 5 I‘lpvmd;erwﬂ 1 K HacToswei
MeToauke).

o OduunansHas nyGavkaumns COOBIEHUS O CYLLECTBEHHOM dakre, noaTBEpPXKAAOLEM
nepont (B T4, Texmuueckuit  gedonTt), B  OTHOWEHUM OBS3ATENbLCTBA,
NMpeayCMOTPEHHOIC BbINMYCKOM 4OArOBbIX UeHHbIX OyMar*? koHTpareHta - €O AHA

“ B cnydae, ecin ans POCCUitckol Defepauvi OTCYTGTBYET PERTUHT POCCUIACKNX PEWTHHTOBBIX areHTCTB, TO 4Ns uenen
pacveta pesepe nog OKY OoHj B KayecTBe pelTyiHIa KOHWTPAreHToB/ 3MUTEHTOB (Hanpumep, ans OUHAHCOBLIX
UHCTPYMEHTOB, BbIMYILEHHBIX MuHUCTEPCTEOM (QuraHcoB Poccuiickolt depepauun) WCMONB3YET BbICIUMI YpPOBEHbL 1O
HaLMOHaNbHOM PERTUHIOBOI WwKasne areHTcTBa AKPA (AQ) (AAA(RU)) 1 AC «3kcnepT PA» (FUAAA).

42 He3aBWCUMO OT TOrO, COCTABNACT TAKOM BbINYCK aKTVBb! OOHAA UMY HeT.

74



®

nybnukauuu ykasanHoro coobuleHus  («3apaxXeHue» aKTUBOB, HEe UMerLmux
NMPOCPOYEHHOW 38[0/DKEHHOCTY, Ha YPOBHE KOHTPareHTa).

Ans cermenTa «[eHexHbie cpeacrea Ha 6pOKepCKMX cyeTax»:

o]

HenpepbiBHasa npocpoyveHHas 3af0fiKeHHOCTb Ha [aTy pacuera pesepsa noj OKY
cocrapnsier 1 pabounsi gerHb v bosee, cneayollero 3a JHEM MoAauyM ropyqeHus
6poKepy Ha NepeBos AEHEXHbBIX CPEACTS.

YXyhlleHue Ha gaTy pacuyeta pesepsa nop OKY rpynnbl: KPeAUTHOrO KayecTBa
KPeAMTHOW OopraHvsaaumyi, B KOTOpOW OpOKepoM OTKPLIT CYET MO CpaBHEHWIo C
npefbifylel Aatoi pacyeta pesepsa nog OKY (pasHuua Mexay. HOMEpOM rpynrbl
KpeAWTHOTO KauecTsa Rating number Ha AaTty pacyeTa pesepsa nog OKY u HoMepom
Fpynnbl KPEAMTHOIO KauecTsa Rating _number Ha JaTy NpeiblAyLlero pacyera pesepsa
nog OKY He MeHblie MUHMMAILHOMO YMC/a MEPexo]oB Afs HoMepa rpynrbl
KpeamuTHOro Kadecrsa Ha Javy npejbiayliero pacyerta pesepBa non  OKY,
yCraHossienHoro B Tabavite 5 TMpunoxerus 1 k Hacrosiwwein Metoauke).
OdwmunancHas nybimkauust coobieHys 0 CyLlecTBeHHOM dakTe, MoaTBepXaaloleM
pedont (B T.4. TEXHMuUECKUA AedonT), B  OTHOLWEHUU 0bs3aTesnibCTBa,
NpefyCcMOoTPEHHOrO BbiMyCKOM ACATOBLIX LUeHHbIX 6yMart? KpeauTHOM opraHusauuu, B
KOTOpOW OpOKepoM OTKPLIT CHET - €O AHA Ny6AMKauuM YKasaHHOro coobuieHus
(«3apaxeHue» aKTKBOB, HE VMEIOWWX MPOCPOUEHHON 3a[0/KEHHOCTU, Ha YpPOBHE
KOHTpareHTa).

Ans cermMeHToB «/leHexHslie CPeACcTBa Ha AenosuTtaxy, «MUHUManbHbLI HeCHUKXaeMbii
ocratok», «[eduTopcKas 3af4OSKEHHOCTs NO  gorosopaM  obpaTHoro  PEMO (8
(PUHAHCOBbLIX UHCTUTYTaX)»:

o]

HenpepbiBHas npocpovenHas 3a[0/KeHHOCTh Ha AaTy pacyeta pesepsa nog OKY
BHYTPM CPOKa AEUCTBUA PUHEHCOBOIO MHCTPYMEHTa/ KOHTPAKTHOro CpoKa COCTaBnsieT
1 pabounit gers v Bonee,

YXyAueHue rpynnbl KPEAUTHOIO KayecTBa KOHTPareHTa Ha AaTy pacyeTa pesepsa nog,
OKY o cpaBHeHWMio C [aToli NepsoHaYaibHore NpusHaHus (pasHnua Mexay HoOMepoM
FPYynnbl KPejuTHoOrec KayecTBa Rating number Ha jaTy pacueta pesepsa nog OKY un
HOMEPOM Ipynnbl KPeANTHOrO KavecTsa Rating_number Ha AaTy npenbiAyLLero pacyeta
pesepsa noa OKY He MeHbile MUHUMEILHOTC 4YMCAa NepexofoB ANs HoMepa rpynmnb
KpeAuTHOTO KauvecTsa Ha [A[aTty MepBOHaYanbHOro rpuaHaHus, yCTaHOBSIEHHOro B
Tabnuue 5 Mpunoxenus 1 K HacToswen Meroguke).

Oduumansras nybnukauus coobuieHus o CyllecTBeHHOM dakTe, noATBePXAaoLENM
nedont (B T.4.  TexHuueckuil  fedonT), B  OTHOWEHWM  OBS3aTenbLCTBa,
NpenyCMOTPEHHOIO  BLINTYCKOM JOJITOBbLIX LEHHBLIX 6YMar42»~<KOHTpaFEHTa - CO [HS
nybnvkaumu  ykasaHHoro cooBuenus  («3apaxeHue» aKTUBOB, HE WMEoWMX
MPOCPOYEHHON 330/ DKEHHOCTY, Ha YDOBHE KOHTparexTa).

Ans cermenta «/lebutopcKkas 3240/DKEHHOCTb MO JOroBopaM “obpatHoro PEMO (B
HEMUHEHCOBBIX UHCTUTYTaxX)»:

o)

HenpepbiBHas npocpoueHHasl 3aj0/KEHHOCTb Ha fgaTy pacdera pesepsa nog OKY
BHYTPU CpOKa AeiCTBua (BUHaHCOBOrC MHCTPYMEHTa/ KOHTPaKTHOrO CPOKa COCTaBnsieT
30 kaneHpapHbiX AHeH w Bonee.
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o YXyALUeHUE rpyriribl KpeguTHOTO KavecTBa KOHTPareHTa Ha JaTy pacuyeTa pesepsa noj,
OKY no cpasHeHWio ¢ JaTo NMepBoHayansHoOro NpusHaHms (pasHula Mexay HoMepoM
rpynnbl KPeauTHOTO KauyecTBa Rating_number Ha paTy pacuyeTa pesepsa nog OKY wu
HOMEPOM I'pyrifibl KPEAUTHOTS Ka4ecTsa Rating_number Ha AATY NpegbiayUIero pacyeTa
pesepBa noga OKY He MeHbllle MUHUMANBHOIO uYucila NepexooB Ajs HOMepa rpyrinbl
KPejuTHOro KadecTBa Ka 43ty NepBOoHavanbHOre TMpusHaHusl, YCTaHOBJIEHHOIO B
Tabnuue 5 MNpunoxenns 1 K HacToswel Metoamke).

o OdmunanbHas nybnukaums coobiyeHust 0 CYLEeCTBEHHOM dakre, noaTBepx)AaloLLEM
bedont (B T.u. TeXHUUECKUT npe®@ont), B OTHOLEHUU 0623afeanTBa,
NpeAyCcMOTPEHHOIO BbiMYCKOM [LONrOBbIX LeHHbIX 6yMar*? koHTpareHta - co [HA
nybnukaumm ykasaHhoro coobiienms  («33paxeHue» aKTUBOB, HE WMEoLUX
MPOCPOUEHHON 3840/DKEHHOCTY, Ha YPOBHE KOHTpareHTa). '

o [lpobnemHas pecTpyKTypusauna?s,

° [lna cermeHTa «[onrosbie UeHHbie Bymaru»:

o Odwuunanshas nybnuxauusi coobiieHus O CylecTBeHHoM dakTe, noAaTesepiaoLiem
TEXHWYEeCKMi  gedonT B  OTHOWEHWM XOTS 6bl  0gHOro  0Bs3aTenbCTBa,
NPEeAyCMOTPDEHHOIo BbINYCKOM SOATCB0K UeHHOW ByMarn, ecnm Taxkol [Oonrosod
(PVHAHCOBbLI VIHCTPYMEHT COCTEBAsSeT axkTusbl QoHja - €O AHS  nybavkauum
yKasaHHOro coobuienus 40 AHs, NPealiecTBYIOWEro AHI odMUManbHOM nybnukaumm
coobuieHus ¢] CYLWECTBEHHOM dakre, roaTsepXKAaloLemM WUCrosiHeHue
cooTBETCTBYIOWEro 0653aTe/1bCTBa B NosiHOM obLeMme.

o OduuunansHas nybnvkaiuus CooblieHNs O CYLLECTBEHHOM dakTe, NMOATBEPXAAoLEM
AedonT (KpoMe TexHMYECKOoro), B OTHOWEHWU XOTa Obl OAHOro 06s3aTeNbCTBa,
NpefyCMOTPEHHONC BbINYCKOM WHOW JONTOBON LeHHON ByMary, ecnu Takol Jonrosoi
(UHAHCOBLIA  MHCTPYMEHT COCTaBASET aKTUBHI doHpa - co "L;Hﬂ Any6j1m<auwm
yKasaHHoro coobuienus («3apaxeHvie» akTMBOB, HE WMEKWMUX MPOCPOYEHHOI
3a/10JKEHHOCTY, Ha YPOBHE KOHTparexTa).

o YXyaweHue rpynfisl KPeAUTHOO KauyecTsBa BbiMycKa [OJMIFOBOIN LEHHOW Bymaru/
KoHTparenTa Ha Aaty pacyeta pesepsa nog OKY no cpaBHEeHUK C MakcuMasbHol us
nat - patoit NepBoHavYanbLHOro Npri3HaHug v gaton odepTo put, npealwecTsyolel
AaTe pacuyeTa pesepsa noj OKY {pasHuua MeXAY HOMEPOM rpynfbl KPeAMTHOro
KaqecTsa Rating number Ha paTty pacdeTta pesepsa nog OKY u HOMEPOM rpyrinbi
KpeauTHOrc KadecrTsa Rating number Ha Oonee no3gHw0O M3  Jar -  garty
NepBoHavanbHOrO NPUsHaHus ¥ Jaty odepThl put, NpeswecTBYOWYIO AaTe pacuyeTa
pesepsa nof OKY, He MeHble MUHYMANBHOTO YnCia MepexoAoB Ajis HOMEpa rpynibl
KPeauTHOrc kauecTBa Ha Gonee Mo3AHIO W3 JaT - [Aaty nepBoHa4YaibHOro
ApusHaHua u Jaty ogepTsl put, NpelecTBYOUY0 AaTe pacueTa pesepsa nog OKY,
yCTaHosneHHoro B Tabsviue 5 lMpunoxenus 1 K HacToswen Metoauke).

o OduumnanbHas rnybnykauus coobileHus 0 CylecTBeHHOM (aKTe, MOATBEPXAAIOLIEM
nepont (B T.4.  Texwmuueckuit  gedonTt), B  OTHOWEHMM 06A3aTENbCTBA,
NPeayCcMOTPEHHOTC BbINYCKOM "AOArOBbIX UeHHbIX GymMar,eciiy  Takol LOJIFoBo
HOUHAHCOBLIA MHCTPYMEHT He COoCTaBfsieT axTusbl QOHAA - CO OHA My6GanKauuu

*3 Onpegpenerue kputepus «MNpoBremHas PECTPYKTYpU3auus» NpuseieHo 8 pasgene «TEPMUHBLL M OTMPEAEIEHUS».
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yKasaHHOro coobujeHnsi («3apaxeHue» aKTUBOB, HE MWMEIoWMX TMpPOoCPOUEHHOM
3a/10/KEHHOCTY, HA YPOBHE KOHTpareHTa). e
MNpobneMHas pecTpyKTypu3auyus.

o [lna cermenTa «[ebutopcxas 3a[0/BKEHHOCTb MO MPOUEHTHOMY (KYNOHHOMY) A0X0o4Y,
YacTU4HOMY/ MOAHOMY MOralieHyio SMUTEHTOM OCHOBHOIO A0Jira ro AOJIFOBbIM LIEHHbIM
Bymaram»:

o]

HenpepsiBHas npocpoueHHas = 3850MKEHHOCTb MO UCMOAHeHuto. 0bs43aTesnsCTsa,
NpeaycMOTPEHHOrG BhINTYCKOM LOAMOBbLIX UeHHbIX 6ymar Ha gaty pacuera pesepsa
noa OKY 3 pabouux gHsa v Sonee. Kputepu#é NpuMEHsIETCS TONMbKO B Ciy4vae, ecnu
OTCYTCTBYET ofuumansHaa nydaukaums CcoobleHns 0 CyuwecTBeHHOM daKTe,
rnoagreepxzaowem gedont (B T.4.  TexHudeckuit aedonT), B  OTHOLUEHUM
o6s3aTeNnbCTBa, NPeayCcMOTPEHHOIC BhINMYCKOM AONTOBbLIX LIEHHbIX 6yMar.
OduumansHas nybnukaums coobiieHus O CyluecTBeHHOM dakTe, NOATBEpPXKAAloLIeM
TexHuueckud  gedonT, B  OTHOWeEHUM Xots 6bl oaHOoro  0Bs3aTenbcTsa,
NpeaycMoTPEeHHOro BbINTYCKOM JOAFCBOM LeHHOW 6yMarn, ecnv Takol [O0nrosow
(prHaHCOBLI MHCTPYMEHT cocTassnsieT akTuBbl QorAa - co gHa nybnukauuu
yKasaHHoro coobiuenus 40 AHA, NPefilecTBYIOLero AHK oduumanbHoit nybamkaumnn
coobuetns o CYIECTBEHHOM daxTe, NMOATBEPXKAAOWEM - UCMOJSIHEHne
COOTBETCTBYOWEro 06a3aT12/1bCTBa B NonHoM obbeMe.

e [na cermexTa <<,B,E6MTODCK39 3240JDKEHHOCTh MO0 BbiNnaTe AuMBUAeHAOB MO akuuaMm,

Aoxoda fo AernosvTapHbiM pacnuckam», «[1ebutopckasl 3aio/HKEHHOCTb M0 J0X0oAam
MHBECTULMOHHBIX Maes poccuiickux MUG v naes (akumit) MHOCTPAHHBIX VHBECTULIMOHHBLIX
(poHO0B, Nay KOTOPLIX BXOAAT B COCTaB MMywiecTsa QoHga»:

o]

HenpepbiBHas rnpocpouyeHHas 3a40/DKEHHOCTE Ha farty pacdeta peszepsa non OKY
cocrasnseT 30 KaneHaapHbiX aHed v bonee.

4.2. Kpurepun nepexocga B Cragnw 3. Onpegenedne codnituit obeciieHeHus {pedonta)

DoH[ ncnonb3yeT crefywme Kputepuy gedonta:
e [lng cermenTta <«[eHexwHbie cpenctsa, pasMelleHHble Ha HaHKOBCKUX (pacyeTHbX,
BA/HOTHLIX) CUeTaX B KPEAUTHLIX ORraHu3aumsxs !

o]

HenpepbiBHas npocpodeHHas 3aL0/AKEHHOCTE Ha AaTy pacyeta peszepsBa nop OKY

coctasnisieT 10 pabouux aHel u Gosiee, CAEAYIOWMX 3a JHEM nojadu nopyyeHus B

KPEAUTHYIO OPraHu3aLmio Ha Nepeso] AeHEXHbIX CPeacTs.

BoigBnenve (Qaxkta © Mepax Hag30pHOro  perynmpoBaHus - BaHka - -Poccuu,

NpeanpuHATBIX B OTHOWEHWUKM KDeAWTHOW opraHusauum M onybaKKOBaHHbLIX Ha

oduumanbHom calite Banka Poccuy, a MEHHO:

= (UHAHCOBOE 03[0POBNEHUE;

*  BBEAEHME BpeMeHHOM aoMuHUCTPauM¥ C MOpaTopueM Ha YAOBAeTBOpeHMe
TpeboBaHuil KpenuTopcs; R

®  OT3bIB JIMUEH3UKM Ha oCYiyecTeIeHUe DaHKOBCKNX onepauni.

Kputepuu rpriMeHsioTCs Co AHs COOTBETCTBYIOWEN nybnukaumm.

OduumancHoe oNySnvKoBakue pelleHKs

® O Hauasle NpUMeHEeHUs K KOHTpareHTy npoueaypsl BaHKpPOTCTBA;

= O MPU3HaHKK KoHTParexTa BaHKpoTOM.

KpuTepuu npuMeHsoTes Co 4HS COOTBETCTBYIOWEN nybnnkaumnn.
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o CHuxeHve [0 AeOATHOrO YPOBHS KDEAMTHOro peilTUHra KoHTpareHta Ha jparty
pacyeTta pesepsa riog OKY.

o Oxujaemas HeruiatexecnocobHoCTb* KoHTpareHTa Nnpy Haauuduy COOTBETCTBYIOLLEN
uHdopMaL K JOCTYNHON 6e3 ype3MepHbIX 3aTpaTt 1 YCWINA.

e [ns cermeHTa «[eHexHbie cpencTsa Ha GpPOKepCKUX cyeTaxy:

o HenpepbiBHasg MpocpoyeHHas 3a40/MHKEeHHOCTb Ha JaTy -pacuyeta pesepBa nog OKY
coctassisier 10 pabouvix fHe#i w Bonee, cnegyowux 3a QHEM MOAAYM MOPyYEHUA
6pOKepy Ha NepeBof AEHEXHbLIX CPeACTE.

o BuisiBnemue Qakta o© wMepax Hag30pHOro perynmpoBaHusi  Banka  Poccun,
MPeANpUHATBIX B OTHOWEHUWM KPEAUTHOW opraHul3auuny, B KOTOpoi 6pokepom OTKpPbIT
cyeT, 1 ONySINKOBaHHbLIX Ha ocbmu,manbs—zom calite baHka POCCMI/! a UMEHHO!
= (hUHAHCOBOE 03[0DOBNEHUE;
=  BB@/eHue BpeMeHHOW aiMuHUCTDauMy C MOpaTOpveM Ha YAOBNeTBOpeHue

TpebOoBaHUI KPEeRUTOPOE;
= OT3bIB JIMUEH3NKM Ha OCYLUeCTRIeHUS 6am<osc=<mx oriepaumii.
Kputepun rpuMeHsioTCs Co aHS COCTBETCTBYIOWEN nyGavkaumu,

o OdulmanbHoe ONySANKOBaHNE PRLLISHNS!
= O Havane NpuMeHeHs K KOHTPareHTy rnpoleaypsl 6aHKpOTCTBa,
= O MNpU3HaHWUM KOHTpareHTa SaHKpOTOM.

KpuTepun npuMeHsioTes €O 4Hs COOTBETCTBYIOWEN nybnukaumm.

o OT3bIB NULEH3UY Ha ocyecTeieHne BPOKEPCKON AeATEbHOCTH.

o CHuxeHne 00 AedONTHOrO YPOBHSR KPEAUTHOro peliiTuHra KpeAMTHOW opraHusauuu, B
KOTOpOW BpokepoM OTKp‘b!T cqéT, Ha [aTy pacyeTa pe3epsa nbﬁ OKY.

o OXugaemas HerniaTexecnocobHOCTE KOHTpareHTa npu HaauuuM COOTBETCTBYIOLLEN
uHdopMaLuy AOCTYNHON 6e3 YpeaMeDHbIX 3aTPaTt U YCUMIA,

o [na cermMenToB «[leHeXHbie CpeicTsa Ha AenosuTax», «MuHUManbHbIiR HeCHWXaeMbli
ocTaTok», «[ebuTopckas 3afosDKEeHHOCT: Mo jorosopam obpaTHoro PEMO (8
$UHAHCOBLIX MHCTUTYTaxX)» : ' o . '

o HenpepbiBHas npocpoueHHas 3a[0JKEHHOCTb Ha AaTty pacdyerta pesepsa nog OKY
BHYTPW CpOKa AeWCTBUS UHCTPYMEHTA/ KOHTPAKTHOro chKa coctasnsier 10 pabouux
fiHel v bonee.

o Bbisenenne daxkra © Mepax HaA30pHOrO  perynupoBanua baHka  Poccuu,
NPEeAnpUHATBIX B OTHOWEHWY  KPEAWTHOW opraHmsaumn U onyBinMKoBaHHbLIX Ha
odurumnansHoM calite Barka Poccy, 8 UMEHHO!:
= (UHBHCOBOE O3[0PORNSHME;

* BBEAEeHWE BDEMEeHHOH asMuUHKCTPauMu C  MOpaTopueM . Ha VYOBJIETBOPEHME
TpeboBanuii KpeauTopos;

" OT3bIB JINLEH3MU Ha oCyliecTBneHre 6aHKOBCKMUX orepaLmil.

KpuTtepuu npmmeHﬂmTcyi co ,E,H% COOTBETCTBYIOLLEH ny6nM>kaLiﬂv':‘£4.

o OdunmansHoe onybnukeBaHne pelleHns:
= O Hayalle NPUMEHEHVS K KOHTPareHTy npouenypst 6aHKDOTCTBA;
= O MPU3HaRKWK KoHTparexTa SaHKpoTOM. a
KpuTepuy NpyWMEHSAIOTCS CO OHS COOTBETCTBYIOWEN nybnukaumm.

* Onpegenexne kpurepus «OXNIAEMER HEMIATEXECNOCOBHOCTLY NPUBENEHO B pasgene «TEPMUHDLI ¥ OMPEAENEHNS».
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o CHuxeHne p[o aedonTHOrO YPOBHA KDPEAWTHOTO pevm/lHra KOHTpareHTa Ha pary
pacyerta pesepsa nog OKY,

o Oxuhaemas HeryIaTeXecrnocobHOCTs KOHTpareHTa NpuM HaluuMyM COOTBETCTBYIOLIEN
nHdopMaLMu LOCTYNHON 6e3 YpesMepHbIX 3aTpaT U yCunui.

» [nsa cermenTa <«[ebuTopcKasi 3a40J/DKEHHOCTh [10 aorosopaM b6paTHoro PEMNO (B

HEe(MUHAHCOBBIX UHCTUTYTaxX)»:

o HenpepbiBHasa MpecpoYeHHas 3a[0/MKEHHOCTh Ha JaTty pacuyera pesepsa nog OKY
BHYTpY CpoOKa [elCTBUs wHCTpyMeHTa/ KOHTPaKTHOro cpoka cocrasnsieT 90
KaneHaapHoiX gHen v onee,

o OduumnanbHoe onyBAnKoBaHKE pelieHns:
® O Ha4vane NpuMeHeHua K KOHWTpareHTy npouesypbl 6aHKpOTCTBE;
= O NpUBHaHUK KOHTpareHTa SaHKpoTOoM.

KpuTepuy NpriMeHSIOTCA CO HA COOTBETCTBYIOLEN ny6nmxaumm

o CHuxeHve A0 [edONTHOrO YDOBHS KPEAWTHOrO peNTUHra KOHMTpareMTa Ha gaty
pacueTa pesepsa nogn OKY,

o Pectpykrypmsauusa gedontHasn.

o Oxupaemas HeNnNaTexxecrnocobHOCTb KOHTpareHTa npu Hanuumu COOTBeTCTBYIOU.I,eVI
nHdopmaLyu JOCTynHON 6e3 upe3MepHbIX 3aTpaT 1 YCUNUi.

e [lna cermeHTOB <«[losiroBhie ieHHbie 6Gymaru», «/lebutopckas 3af0/IKEHHOCTb [0
MPOLIEHTHOMY (KYMOHHOMY) [OXOZY, YacTW4HOMY/ TMOJAHOMY MOralleHU!o SMUTEHTOM
OCHOBHOTO f0J1ra 10 AOJITOBbIM LeHHbLIM ByMaram»:

o OduumnanvHas nybnvkauyus coobieHus O CYLIECTBEHHOM (akTe, MoATBEPXAAloLEM
fedont (KpoMme TEXHUYECKOro), B OTHOWEeHUM XOoTs 6bl “ofHOro o6s3aTenbcTea,
NpeayCMOTPEHHOrO  BbifTYCKOM 4OATOBbLIX UEHHbIX 6yMar, ecin Takol J0JIFroBoWn
GUHAHCOBBI  MHCTPYMeHT cocTasnser axkTusbl QOHAa - C€O AHS  nybaukauum
yKasaHHoro coobuienus,

o CHuxeHrie [0 AedONTHOIO YPOBHS KPEOWTHOrO pelTUHIra KOHTpareHTa Ha Jgaty
pacuyeta pesepsa nog CKY.

o OduuranscHoe onySnukosaHne pelleHus:

* O Havasie NpyMeHeHns K KoHTpareHTy npoueaypbi 6aHKpoTCTBa;
= O NPU3HAHUM KOHTPareHTa 6aHKPOTOM,
Kputepun NpuUMEHSIOTCS CO AHSA COOTBETCTBYIOWEN NMySamKaumm.

o PectpykTypusauus gedontHas,

o Oxupaemas HenjaTexecriocobHOCTb KOHTPareHTa Mpu Hajiluyuy COOTBETCTBYIOLW e
UHpoOpMaLmu AOCTYNHON §e3 YpesamMepHbIX 3aTpaT U YCUIIUA.

e [ina cermenta «[lebuTopckas 3afOSKEHHOCTH MO BbIMJIATE AUMBUAEHAOB MO aKUMsM,
AOX0Aa MO [eno3uTapHbiM pacruckam», «[lebuTtopckasi 3afo/KEHHOCTb MO [A0XOAaM
MHBECTULMCHHbBIX Maes poccuickux MAP 1 naes (akunit) MHOCTPaHHbIX UHBECTULMOHHBIX
$OHAO0B, Nan KOTOPLIX BXOAST B COCTaB MMyliecTBa ®oHga»::

o HenpepbiBHas npocpoqeHHas 3af0/KEHHOCTb Ha AaTy pacyeta pesepsa nog OKY
cocrasnser 90 KanexzapHsix aHel v Sonee,

PoHA  MOXET NPUMEHATb IKCTMEepPTHbiE KOPPEKTUPOBKM B C/lydae, KOrha CylecTByeT
060CHOBaHWE TOrO, YTO CHIDKEHME pelTuHra, He 6biA0 CBA3AHO C YXYALWEHWEM KpeLUTHOro
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npoduna koHTpareHta. [aHHoe oOOCHOBaHME [AOMKHO ObiTb 33[0KYMEHTMPOBAHO B BUAE
MOTUBUPOBAHHOIC CYXIEHMSA.

4.3. MNepexog wn3 Cragmu 1 =8 Cragwic 2 u ob6parHo. CyuiecTBEHHOE yBenuyeHue
KPeAWTHOrO DHCKa, He saasouieacs obacueHeHeM

C fatbl BbISBAEHUS OZHOMO WM -HECKONBbKVX KPUTEPHEB CYLLECTBEHHOTO - YBEJIUHYEHUS
KpeauTHoro pucka*s, aktue nepesoautcs B Craguio 2.

BoccraHoBeHue KpeanTHOrO Ka4ecTBa akTBa, o KOTOPOMY 6bI10 BbISIBAEHO CYLECTBEHHOoe
yBenu4eHne KpeauTHOrO pUCKa, [0 YPOBHS, OTHocawerocs k Cragum 1, npoucxoiuT npw
OTCYTCTBUM Ha [aTy pacyeTa pesepsa nog OKY KpuTepues, CBUAETENLCTBYIOWMX O CYLIECTBEHHOM
YBEMYEHNN KPEAUTHOrO pUcKa 1 Kputepues gedonra’s.

Mepuopa HabmogeHna ans Ctaguy 2 He NpuMeHseTcs.

4.4. Tepexop w3 Cranmii 1/2 8 Craguic 3 u obparTHo. KpeauTHoe obeclieHeHune

Ha paty BoisiBNEHWMS OBHOIO WiV HECKObKMX KpuTepues pedonta ®oHa dUKCHMpPYeT
HacTyrsieHune cobbitust gedonTa v nepesoauT axTus 8 Ctaamio 3.

Mo akTuBaM, oTHeceHHbIM K CTaauu 3, NpYMEHAETCs nepuoj HabnoaeHus. B TeyeHue 3Toro
nepvoja aktus npojosxaer octaesatecs B Craguu 3 pans noaTeepxaeHus Toro daxra, uyTo
cobbiTue/(-2) obecleHeHns He MOBTOPUTCS/(-ATCA) K YAYHLIEHWE KPEeAWTHOro KayecTsa aKTuBa
COCTOAJIOCH U SABASAETCH CTabusibHbIM.

Mpu BbISBIEHVUM B TeueHne nepuosa HabilOAEHWS OQHOTO WM HECKONbKUX KpUTEepUeB
negonra nepuon Habmonerus npekpawaeTcs, - axKTus . _ocTaercd B
Crapuu 3.

Mepuon wHabniofeHus coctaBnsieT 180 (CTO BOCEMbAECAT) KaseHfapHbIX AHell ¢ aarh
ncyesHoBeHns Kputepuis/(-es) gedonTa ao nepesoja 8 Ctaamio 1 vnn Craguio 2.

B naneHelleM, ecnm y akTuBa, Haxogsuerocs 8 Ctagum 3, OTCYTCTBYIOT KpuTepuu gedonTa,
HO MMEEeTCA OAVH WM HECKOJIbKC KPUTEpUEeB CYLECTBEHHOMO YBeSIMYEHUSt KPeAUTHOro puckKa ro
CPaBHEHWIO C AATON NMEepBOHAYANLHOTO NPUSHAHKS, NMPeSYCMOTPEHHbIX M.4.1 HacToawen MeToankuy,
OH NepeBoaunTes B CTagunio 2 nocsie zaseplieHing nepuosa HabnogeHms.

B cnyuae ovcyTeTBua/ npexpaiwienyvis gelicTsus, Kak Kkputepues fedonTa, Tak U KpUTepues
CYWEeCTBEHHOr0 yBefIMUeHWs KpeauTHOrO DucKa, axkivis Bo3Bpawaetca B Craguio 1, nocne
3aBeplUeHns nepuoaa HabmojeHus.

Mepesoa akTusa B8 CTaauio 1/2 oCyWecTBASETCA C AaThl, Cledyolelt 3a 4aToil OKOHYaHus
riepuoga HabnwaeHns. '

5. DOPMUPOBAHWE PE3SEPBA NOJ TOPTOBYIO AEBUTOPCKYIO 3AAO/MKEHHOCTb U
OEBUTOPCKYVIO SALOC/DKEHHOCTEL 110 APEHAE

Mpu dopmMupoBaHun pesepsa rof OXWULAEMbIE KPeAUTHbie YBbITK MoJ  TOProsylo
AEBUTOPCKYIO 3a[0/KEHHOCTL, HE COAEDXALIYIO 3HAYUTESbHOTO KOMMOHEHTa (UHAHCUPOBaHUs, a
TaKkXe noj AeOMTOPCKYIO 3a0/DKeHHOCTh 1o apeHze®’ MOoHf NPUMEHSIET YMPOLIEHHbINM MOAXO0A,
npeaycMoTperHbiit MCOO (IFRS) 9 (1. 5.5.15 - 5.5.186).

4 Kputepuu, yKazaHHble B n.4.1 HacTodien MeToguiu.

4 Kputepuu, ykasaxHsle B n.4.2 HacTosiwel Metonuiy. »

¥ TpuMeHWTeNnbHO K ABHHOMY Dasaeny rnpy COBMECTHOM YIIOMUHEHWM TOProBOW AEBUTOPCKON  3340MKEHHOCTU M
3a40/DKEHHOCTI M0 ADEHAE VCTIONbL3YETCA TEPMUH «AEONTOPCKaS 3a0IKEHHOCTDS.
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ToproBo#t [eOUTOPCKON 3a40/XEHHOCTLIO, HE COAepKallei 3HAYMTESIbHOIO KOMMOHEHTa
(DUHAHCUPOBAHUS, SBNSETCS 3a40/KeHHOCTs nepes DOHAOM, CPOKOM norailieHus He 6onee uyem 1
rog € gaTtel BO3HUMKHOBEHUS, B pamkax Kotepol ®oHO BBICTYMNaeT B POM MOCTaBuiMKa TOBapoB
(pabot, ycnyr), v KOTOpas MOANEXWT YPEryiupoBaHuio AEHeXHLIMU cpeacTBaMu (WM MHbIMUI
(PUHAHCOBbLIMY aKTUBaMu ).

[ebnTopckoi  3aAC/XEeHHOCTHIO 10 apeHAe ABASETCH  3aJ0/DKEHHOCTb, BO3HMKawolas
BCNEACTBME onepaunii, oTHocawmnxcs K chepe npumerneHus MCOO (IFRS) 16.

®oHA PopMUPYET OLeHOUHBI Pe3epB 1od YELITKY Mo AeBUTOPCKON 3a40/DKEHHOCTU B CYMME,
paBHOW OXMWAAEMbIM KPeAUTHbIM YBbITKaM 3a BeCh CPOK.

PacueT oxuaaeMbiX KpeauTHbIX YOLITKOB 110 AeBUTOPCKOM 3a/10/KEHHOCTY OCYLLECTBASETCS C
UCTO/NIb30BAHMEM MaTpulibl OLEHOYHLIX PE3EPBOB, YCTaHaBNMBaloWel (UKCUPOBaHHbIE CTaBKM
OLEHOYHbIX pe3epBOB B 3aBUCUMMOCTV OT KOJMYecTBa AHEW NpOCPOYKM, U TIpUMEHsieMble K
BanaHcoBOW CTOMMOCTV AeOWTOPCKOW 3a40/PKEHHOCTU Ha  JaTy d)OpMVIpOBaHMﬂ/ repecMoTpa
pesepsa Noj oXujaeMbie KPeaUTHbIE YEbLITKM.

TaGnuua 1. Ma‘rpuua oueummbnx peaepBoB

KonuuectBo  aHel MeHee 30 oT 30 go 80 oT 90 ao ot 180 no cBbiwe 360
MpOoCpOUYKHN [Heik nHenl 180 prelt 360 gHel aHel
C ,

Taska 1% 3% 20% 50% 100%
pesepBupoBaHus

HAebutopckas 3a3[0/KEHHOCTL, MIATEXY MO KOTOPONW NpOCpPouYeHbl Ha CpoK MeHee 30
KasieHAapHbIX AHel, kiaccupuumpyetcs QoHAOM Kak 4eBUTOPCKas 3a[0/KeHHOCTb, MO KOTOPOil He
NPpOMU3OLJIO  CYLIeCTBEHHOE YBE/MYEHWE KPEeZWTHOIC pUCKa C MOMEHTa MepBOHaYasibHOro
NpuU3HaHus. ‘

[AebuTopckas 3a40/XEHHOCTb, MATEXY N0 KOTOPOH npocpoyeHsl 30 KasieHAapHbiX aHel u
bonee, Ho He 6onee 360 KaneHAapHbLIX AHEN, Knacenduumpyrotcs OoHAOM Kak 3a7J0J1IKEHHOCTb, M0
KOTOPO¥i MPOM3OWIIO CYLIECTBEHHOE YBENMUEHNE KPEAUTHOrO PUCKa C MOMEHTAa MepBOoHauanbHOro
npuaHaHus,

Heburopckas 3af0MKEHHOCTL, NIaTeXy NO KOTOPOV NPOCpoYeHsl cBblile 360 KaneHaapHbIX
AHel, knaccubuumpytotcs QOHAOM KaK HeBo3BpaTHaa (fedonTHan) 3a40/HKEHHOCTD.

Mopsijok  pesepBupoBaHus  TOProsoil  4ebWTOPCKOM  3aAC/MKEHHOCTM,  cojepatleit
CYWECTBEHHbINH KOMNOHEHT (uHaHcKpoBanns (Npeanocaaraoyio 0TCPoUKy niatexa Ha cpok Bonee
roaa), onpeaenaetcs npodeccuoHansHsM cyxaeHveM GoHaa.

6. PACHET OXKMOAEMBIX KPEOWUTHLIX VBLITKOB

Y4eTHOW efmHuLel, B OTHOLIEHWM KOTOPGH OCYLLECTBASETCS (OopMMpOBaHUe pesepsa nog
OKY, aBfsieTCs onpefenexHbli akTuB Wi NapTvs ONpeaesnerHoro akTusa (41 LeHHbIX Bymar).

B 3aBUCUMOCTYM OT NPUCBOEHHOHR CTaguu OBeCUeHeHUs aKTvBa pesepe non OKY
PaccyUTLIBAGTCA B paspese YYeTHbIX ef4yHuLL COrNacHo NPuUBeAeHHbIM Hidke hopMysiaMm.

4ns aktusoB B Craauv 1 peseps non OKY paccumThiBaeTcs Kak:
EL, stage = PD, « LGD =« EAD,,
(1)
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rae.

PD, — BEpPOATHOCTb [edo/iTa KoHTpareHTa B TeueHue NepBOro roja OT AaTthl pacuyera
pesepsa nog OKY;

LGD -~ ypoBeHb NOTEpPL rpy HacTyrnienuy gedonTa; e

EAD; - pa3sMmep 33J0/DXeHHOCTV Ha MOoMeHT faedonta B TeueHue nepBoro roga oT AaThbl

pacueta pesepsa nog OKY.

B kauecrtBe 3HaueHus EAD; Npu pacuyeTe OXKMAAEMbIX KPEAUTHBIX YObITKOB MpUHUMAETCS
BasoBas 6asiaHCoBaa CTOMMOCTL PUHAHCOBOID aKTUBa Ha A4aTy pacyeTa pesepsa nog OKY.

Ecnu cpok neicTBus akTusa 110 COCTOSHMIO Ha AaTy pacueTta pesepsa nog OKY MeHblue 1
(oaHoro) roga, To BEPOSITHOCTb AedoNiTa PD, PacCHMTLIBAETCS B COOTBETCTBMM C 1.7.2.5.

Ansa aktuBos B Craguy 2 peseps nog OKY paccuuTeiBaeTCs Kak:

EL; stage = 2. PD; * LGD * EAD;,

) ()

roe:

PD; — BEPOSTHOCTL AedosiTa NG aKTusy Ha ropusoHTe T

T; ~ KOJIMYeCTBO AHei OT faThi pacyeTa pesepsa nop OKY Ao gaThl -0ro LeHeXHOro
rnoToKa;

LGD = YPOBEHbL noTepb Mnpu HaCT‘y’ﬂﬂLHMV nsedonTa;

EAD; ~ cymMa Jj-oro [EHEXHOro roToKa Mo aKTuBy (Ll.eHe)KHbM TIOTOK B party i,
AVCKOHTUPOBAHHDBINA MO aKTya bHyo 3h(MEeKTUBHYIO CTAaBKY);

n = YNC/O AEHEXHbIX MOTOKOB NG aKTUBY 40 OKOHYaHWUS ero CpoKa AeficTBUA.

Ona axktneoB B Craguu 2, co Cpokom pelcrsus He Bonee oAHOro roja nokasaTesb EAD;

NPVHMMAETCa paBHLIM BanoBol GanaHcosol CTOMMOCTM TEKOro axkTuBa Ha ,qa"ry pacqua pe3epBa
non OKY.

Ons aktusos B Ctaauy 3 peseps nog OKY paccuuThiBaeTcsl Kak:

Ei, stage = LGD * EAD .,
(3)
rge:
LGD - ypoBeHb noTeps Npy HacTynieHny AedosiTa;
EADy,, — pasMep 3af0/KeHHOCTY Ha JaTy pacueta pesepsa nog OKY.

B kauecrse 3sHauenus EAD,,, npy pacueTe pesepBa rnos OKy rnpuUHYMaeTcs BaJjioBasg
BanaHcoBas CTOMMOCTL BUHAHCOBOIC aKTUBa.

Ans aKTneoB, vMetoWMX B KauyecTse OGeCnevyeHns CONMAapHOe MOPYUMTENIbCTBO ApPYroW
KOMNaHuu, peseps nod OKY paccumTsiBasTCs C YYETOM BEpOsSTHOCTU Jedonta PDI* ™ i ypoBHs
NoTepb Mpu HaCTynnenuu fecdonTta LGDIT T nopyuytens. Mpu pedonte KoHTpareHta OoHpa
npeanosiaraeTcs BO3MOXHOCTb O6pailenysi B3bICKaHWsA K MOPYYUTENI0 KOHTpareHTa ®doHaa Ans
BO3BpalleHna CpencTs. 1o sTol npyuvHe B KadecTse pezepsa nog OKY no_akTuBaM, o6ecrneyeHHbIM
FapaHTUsAMU UK MOPYUUTENbCTBOM TPeThel CTOPOHbI, MPUHUMAETCS MUHUMaNbHAS BEMUUHA MEXAY
OXUAAEMbIMM KpeANTHbIMM yObiTkamy no gopmyne (1) M OXUJAEMbIMU KPEAUTHbIMM YBbITKaMM,
nosty4eHHbIMA Npy NoAcTaHoBke B Gopmyny (1) 3HaueHuit BeposiTHOCTM aedonta PDIT*™ y
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YPOBHS MOTepb Npw HacTynjiennn aedonta LGDIentor nopyuutens. dopMysia pacyeTa npuBeaeHa
HWXKe:

E L,gt;g‘;gtor«existence = min (PDy * L GD « EA Dy; PD iguarantor % LG pIuarantor EAD,), (4)

Ana aktueos, obecnevyeHHbix rapadTynaMy v NepyvunTeNnbCcTBoM TpeTbEVI CTOPOHbBI, pasmMep

Lguarantor‘exisxence

2 stage ) vi CTapum 3 (ELTUTen existencey npennonaraercs

pesepsa rnog OKY ans Cragum 2 (£ 3 stage

guarantor_existence

 stage ) BBUZY NPEAroJIOKEHNS O HE3aBUCHMOCTU

paBHbIM 3HayeHuio ans Cragmm 1 (E

rapanrta/ ropyyunTena OT KoHTpareHTa @OH,ﬂa:"

guarantor_existence __ -y guarantor_existence _ guarantor_existence
ELl stage - ELz stage - EL3 stage + (3)

lIpumevarne,
lNpu pacyeTe MCrC/b3YIOTCS CeRYIoWe NOAXOAB K OKPYINEHUIo:
©  OKpYT/IeHUs NPOU3BOASTCS 0. NpaBuiam MaTeMaTUUYECKoro OKpyrieHus; .
o EL- BenuuuHa peseps nog OKY, sHaueHue okpyrasgerca go 2 3HAKOB NoCsIe 3ansTon;
© EAD; - fAeHEeXHbl# NOTOK 8 AaTy i, JMCKOHTUPOBAHHLIN Mo4 aKTyanbHyo 3dPeKTUBHYIO
CTaBKy Ans akTmBoB B CTaguu 2, pe3ynbTaT HE OKPYr/iseTcs,

7. PACHET PEATHUHIOB ¥ PD

Mpouecc nonyuexus sHaueHuli BeposTHOCTY AedonTa pasaensieTcs Ha 3Tanbi:
1) Onpenenerine rpyrinbl KPEAUTHOTC KaueCTBa akTuBa/ KOHTpareHTa.
2) OueHKa BeM4MHbl BEPOSTHOCTY dedonTa, ’

7.1. Onpepenexue rpynnbl KPEANTHOTC KANECTRA aKTHBa/ KOHTpareHTa

Mpu pacuere pesepsa noa OKY ucrionbayercs peiTUHT KpeauToCnocO6HOCTYM aKTUBa/
KOHTpareHTa Ha Ase faTtbl (Ha faTy fepBoHauanbHOro MNPU3HAHUS M TEKYLYK) W MPOrHo3
U3MEHeHUA KPeAWTHOro pelTuHra. MeToauka pacueTa pPelTUHIa KPeAUTOCrNOCOBHOCTU SBASIeTCH

VMOEHTUYHOM ANia Bcex gart.

lMpy BbIGOPE peliTuHra KPeauTOCnocoBHOCTY B criydae Hanuuus odepThi put Yy aKTvBa gaTton
NepBOHaYaNbHOrO MPY3HAHKA MapTUM aKTUBE SIB/ISETCS MAKCUManbHas 13 ﬁ'Byx par:

e paarta npuobpeTteHua naptum axtusa 8 noprdens PoHaa;

* Jarta odepThl put rno axkTusy, NpeiiecTeyioWas garte pacuerta pesepsa nog OKY.

7.1.1. MIOCTPOEHUE EAVNHOM LLIKAJIbI PEATHHITOB

OcyilectBisierca ¢GOpMUpPOBaHME CDaBHWTENbHOM  WKanbl -PEHTUHIOB  HaLMOHAJbHBIX
peiTuHroBoix arentcTs - (Mpunoxenue 1 Kk  HacTroswed Metognke). KaxaoMmy peltuHry
npucBavBaeTCA MOPAAKOBLI HOMEp Rating number, BO3pacTalWmin Mo Mepe yXy4weHus
KPeLUTHOrO KauecTsa.

7.1.2. TIOPS4OK OMPEAENEHNA KPELHUTHGCIO PEUTYVIHIA AKTUBA/ KOHTPATEHTA

[na gonrosoii uerHHok Gymary:
e MPU  Ha/iM4¥n  pEeUTUHTE BhiNyCKa WCMOMb3YIOTCH KPEAUTHLIE PEeNTUHIU  BbINycKa,
MPUCBOEHHbBIE PASANYHBIMK PEHTUHIOBLIMM AreHTCTBaMu;



e B OTCYTCTBMM peWTUHIa BBINYCKA, TPUCBOEHHOIC XOTS Obl O4HMM pPEWTUHIOBbIM
AreHTCTBOM, MNpuU Hanuuumy pelTrHra sMyTeHTa UeHHON ByMary NCNonb3yeTcs KpeauTHble
PENTUHTY DMUTEHTA, NPUCBOEHHLIE PA3/IMYHbBIMY PEATUHIOBbLIMMW areHTCTBaMm.

Ans npoumx hrHAHCOBbLIX MHCTPYMEHTOR UCTIONBb3YETCS PERTUHI KOHTpareHTa.

7.1.3. BbIBOP I'PYTillbl KPELAUTHOIC KAYECTBA

Ons kaxporo peituHra nNprcCBauBasTCsA TOPSAKOBLIE HOMep Rating_number B paspese
KaXjoro M3 PEUTUHIOBbLIX areHTCTB Ha OCHOBE LWiKasibl, yKasaHHol B Mpunoxernun 1 K HacToswed
MeToauke.

Ecnu nMeeTcst HECKOMBKO KPeaUTHBIX DENTUHIOB, MPUCBOEHHBIX PEHTUHIOBLIMIA areHTCTBaMy,
TO Tpynna KpeaAuTHOro KauyecTBa axTusa/ KOHTpareHTa orpefenseTcs Kak  cpejHee
a8pUQMeTNYECKOe 3HAUEHVEe HOMEpOB PEefTHHIOB, C OKPYIJIEHUEM MONYYEHHOro pe3ynbTata Ao
LI&JIOro 3Ha4eHnsi B MEHbLUYIO CTOPOHY (fyyiiuii peltunr).

Mo pesysibTaTam BbifOpa GUKCHPYETCS HOMEP TPYNbl KPeAWTHOro KavyecTsa akTuea (naptmm
aKTMBa - ANs UeHHbIX bymar)/ KOoWTpareHTa v NPOrHOSHOE 3HAYeHWe peiTuHra (peliTuHros),
MCMOJb3YyeMOro (UCMob3yeMbiX) NPu ONPEeASASHN FPYIbl KPeAUTHOMO KayecTsa.

B oTaenibHbIX Ciyyasx QoHg UMEET npaso onpeaenuTh MPYNY KPeaUTHOro KauecTsa akTusa/
KOHTPareHTa Ha OCHOBaHWM MOTUBUPOBAHHOMS CYXKASHUS.

7.2. OueHKa BeNUYNHbI BEPOATHOCTY AsdhonTa

B pacuére oXugaeMbiX KpeauTHbBIX YOLITKOB UCMOMb3YIOTCH !

BeposaTHocTh gedonta PD - BeposTHOCTL fedonTa akTiBa/ KOHTpareHTa Ha ropusoHTe 1 roa
Mpy yCNoBum, YTO OH He ABASETCH AedONTHLIM Ha Hayano 3Toro repuoga.

BeposiTHocTb AedonTa Ha aKkoHoMuueckoMm uukie (through-the-cycle PD) PD™™ - ouerHKa
BEPOATHOCTM fedonTa Ha ropusoxte 1 roj Ha oCHOBE WHGMOPMaLMW 3a AAWTENbHLIA repuos
HabnwpeHus (3KOHOMUUECKMIE LMK, NpeawecTeyowmi gate pacyeTta pesepsa nog OKY).

BepoaTHocTh Aedonta PIT ¢ yueToM MpOrHOSHbIX AaHHbiX PDy™M - ouenka BeposTHOCTM
AedonTa B TeYeHUe rofloBOrO rMepuosa Ha CoCHoBe Haubonee aKktyansHolt nHdbopmauum (point-in-
time, PIT - Ha MOMeHT BpemeHu), HanpuMmep, 3a MOCAeAHWI rof [0 faTbl pacyeTa u ¢ y4eToM
MPOrHO3HbLIX AaHHbIX (forward looking information, FLI).

7.2.1. PACYET 3HAYEHW PD

BepositHocTs gedonta (PD) Ha ropusoxTe 1 roa OnpenesIfneTcs Ha OCHOBaHWK NySAUYHbBIX
AOCTYNHbIX AAHHBIX M0 BEPOATHOCTAM Le(OATa PERTUHIOBOrO areHTCTBa JKCNepT PA, nybrmKyeMbix
Ha caliTe areHrcrBa®e,

BeposiTHocTe  Aedonta PD™™C  nc  yposHAM  peifTUHra onpefensietcs MoCpencTBoM
annpokcMMaumnn BeposTHOCTY fedonTta PD no peliTHHIOBbIM KaTeropusiM Ha ropusoHTe 1 rog no
cegywuen gopmyne:

PD] Rting numper = @ X exp(Rating_number X b), (6)

roe:
Rating_number— HOMEP rpynfbi KPEAUTHOTO Ka4yecTsa;
a, b - KosthhuumeHTs Moaeny.

% Tabnuua «YpoBHU {4acroTel) pedonTa MO DPEHTUHTOBLIM KATErOPUAM HaLMOHANBLHOV DPOCCHMIACKOM PEUTUHIOBOM LUKanbl
ATEHTCTBa Ans BCeX OGHEKTOB PEITUHIA, KPOME CTPYKTYPHBLIX O8Ruraumil u WHCTDYMEHTOB CTPYKTYPHOMO MUHSHCUPOBAHUA»,
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KosphuumeHTsl a, b onpesensioTcs MeTeqoM HauMeHblUMX KBaapaToB Ha OCHOBE 3HaueHui
4acToTbl AeoNTOB PD no pelTuHIrossiM KaTeropusm Ha ropusoxTe 1 rog rno dbopMynam:

b == Eimg (e n(PDGr)))~ (T % Ty In(PD(x))

P (7)
niis, xf—(Z’{‘zl x;)
r L n(PDx))~-bpY L x;
a = €Xp( =1 ( nl) I=1 l)l (8)
rae:
n - KOJIMYECTBO DEMTUHIOBLIX KaTeropuii, KOTOPbLIE COAEPXAT HEeHYNeBble 3HauYeHus
4acToThl 4eoNTos;
i - NOPAAKOBLIV HOMEp pelTuHrosol kateropuu, / = ot 1 4o n;
X; - HOMEp rpynnbl KPeAUTHOro KadecTBa penTuHrosol kaTteropuu 3kcnept PA.

Onpepenervie HoMepa rpynnel KPEAWUTHOTO KauyecTBa pPEWTMHroBOM KaTeropum
2KenepT PA BbINOSHAETCS Ha ocHOBaHUy Tabnuub! 2. »
PD(x;) - BEpOATHOCTL aedonTa PD peliTuHrosol kateropuu Ha ropusonTe 1 rod.

Tabnuua 2. CooTBETCTBYE HOMEDA IPYINNbL! KPEAUTHOIC Kauecrsa u pefTMHIroBoi
Kateropum JxcriepTt PA

Homep rpynns PefitrsHrosas Kareropus
KPEeAKWTHOrO KavecTsa Bucnept PA

1 AAA

2 AA

5 A

8 BBB

11 BR

14 B

17 CCC

18 cC

19 C

7.2.2. PACYET BEPOSTHOCTY AEDOTA B TEYEHWE BIVIXKAMLLINX 12 MECALIEB HA OCHOBE
AKTYATIbHOW UH®OPMALMY

Pacuér BeposaTHocTh gedonta B TeudeHue Bavaiumx 12 MeCsLeB Ha OCHOoBe Haubonee
aKTyanbHoW MHMOPpMaLUK OCYLLECTBSETCA MOCPeaCTBOM KOppeKTUpoBKK PDT7C ¢ ucnonbL3oBaHuemM
Cnegyowero CoOOTHOWeHNS

DRlast_year

Psz*% - ppi7c 1-DRygst year B . (9)
1=PDiyy  1=PDTTC _DPRobs perioa
1-DRops period
roe: .
PDET - OUEHKa BePOATHOCTY fedonTa B TeueHue 6avxaiumx 12 mecsues Ha ocHOBe
Haubonee akTyanbHON vHGOPMaLWK 40 y48Ta NPOrHO3HOM nHdopmauuy;
. PDTTC - BEPOSITHOCTL AedosiTa Ha SKOHOMUYECKOM UMKae;
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DRygst year cpeaHuii  ypoeeHs sedonTa nNo BCeM PENTMHIOBBIM  KaTeropusM o

CTaTUCTUKE DPEWTUHIOBOrG areHTcTBa IJKcnepT PA 3a nocsieaHuit AoCTYrHbIA
rog;

DRops perioa cpepnuii  yposeHb gedonta fo BCeM PENUTUHIOBBIM  KaTeropusiM o

CTaTUCTUKE  PENTMHIOBOTC  areHTCcTBa  JKCMepT PA 33 nocjenHwii

SKOHOMMMECKUN LK.

Ans pacyera DRy years DRobs perios MCTIONB3YIOTCA JaHHbIE PEATUHIOBOrO areHTCTBa SKChepT

PA 06 yposHe agedonta rno obbexTam peiiTurra Ha ropuscHTe 1 rog.

7.2.3.

Mpumeyarne.

3HaueHUs BEPOSITHOCTU  AedOonTa PDIGS 0 rumper 1O YPOBHSM peiTUHra, BEpOSTHOCTH

Aedonta PDijl, NOANEXAT PEryasipHOMY fiepecMoTpy, C YUETOM MOCAEAYIOWMX OBHOBNEHUI
AaHHBIX 10 BEPOATHOCTAM  JedonTa peWTUHIroBOro areHTcTsa 3SkcrepT PA, w
3abnaroBpemMeHHo foBoasTca HITP o ceeseHus Beex YMNpaBisiolmX KOMMaHuii, C KOTOpPbIMK
3aK/O4eHbl J0roBOPbl AOBEPUTEILHOMC YIIPaBAEHS, U CNeLnaiM3MpoBaHHOro Aerno3nTapus.
Pacuet sHauenwii PD™C, PDPT npoBoauTcs 6€3 NPOMEXYTOUHLIX OKPYFNEHWH, pesynbTar
OKPYTJIAETCA C TOUHOCTLIO 40 4 3HAKOB MOCNE 32MATON B NPOLEHTOM BbipaXeHuu (6 3HaKoB B

ACNneBoM Bblpa)‘KeHMM).

YYET MPOrHO3HOM MH@OPMALIYIY B KOMITOHEHTE PD

ﬂpOI‘HOBHOG 3HaueHue pEMTMHFa MOMKET NMPpUHUMaTh CIHO U3 YETbIPEX BO3MOXHbLIX 3HaYEeHWUH,

npuBegeHHbix B Tabnuue 3.

Tabnwua 3. Tunb! NPOrHo0308 PeHTHHIOBLIX areHTCTR.

AKPA (AO)

AQ "3BxcnepT

q‘!?l

800 "HKP

000 "HPA™

[o3UTUBHbBLINA

Mo3unTyBHBLI

Mo3nTrBHbLIN

Mo3nTUBHbLIA

CrabusibHbin

CrabusnbHbiil

CrabunbHbii

CTabuibHblin

PaszsuBatowuiica

PazsuBaroiuics

HeonpenenerHpiit

PazeusawLuiics

HeratuBHbiii

HeratupHwsil

HeraTuBHbIN

HeratvBHbIN

B uensix HacTosiel METOAVKY UHTEPMPETaLYSA NPOrHO30B CleaYIoWas:

®  ECIU MNPOrHO3 «TMO3UTUBHLINY, TO OXKIaeTcs yilyylieHue peinTuHra Ha ofiuH HomMmep;

® €C/M NPOrHO3 «CTabwiibHblfi»/ «pasBuBaoWMica»/ «HeonpeaeneHHbI», To oXungaeTcs,
UTO PEWTUHI OCTAHETCH HEM3MEHHbBIM
® e/ NPOrHO3 «HEeraTUBHLINS,

TO OXUAAETCH yXyAUIeHNe peliTuHIra Ha OfIMH HOMep.

Ecnn nporHosHoe 3Hauyenne peliTuHra oTCyTCTBYET, PD OCTAETCH HEM3MEHHBIM (MPOrHO3HOE

3HayeHne =

CrabunbHbii).

Pacuér PD{T-"1 ocywjecTanseTcs NoCpeacTEOM KOPPEKTUPOBKY Ha NpPOorHosHyio uHdopmaumio
3Havenust PDIIT o dopmyne:

rpe:

PDfIT_FLI = PD

PIT
12m+1g

y Ny

+PD1’T ><

PIT o Na
+ PDlZm—lg X E"‘,

(10)
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pDFITFH - BEPOSITHOCTb Jedonta PIT ¢ YHYETOM MpPOrHO3HLIX [JaHHbIX, pPe3ysbTaT
OKDYT/ISIeTCS € TOYHOCTHIO A0 4 3HAKOB MOC/IE 3ansTofl B MPOUEHTOM
BbipaXeHuy (6 3HaKOB B JOSICBOM BhIpaXeHUH);

PDfIT - OLeHKa BeposTHOCTY AedosiTa B TeueHue bnvxaliiumx 12 mMecsues Ha ocHoOBE
Haubonee akrtyansHol nHdopMauum 40 yuéTa NMPOrHo3HOM MHpopMaLmm;

PD{T g - OL|EHKA BEpoaTHOCTY AedosiTa B TeueHue Gamxaiumx 12 Mecaues Ha OCHOBe
Haubonee akTyanbHoOV undOpMauuu O yuéTa nporHosHom nHdopMaLun Ha
O[H HOMep peliTvHra Ayyiie TeXyWerc peiTunra;

PD{T, g - OLleHKa BepPOosATHOCTY JedosnTa B TeueHne bamxaiiiumx 12 mecsileB Ha OCHOBE

Haubonee aktyansHol uHGOpPMaLMKM [O y4€Ta NPOrHosHoi uHdopMauuu Ha

OAVH HOMEp PefTUHIa XYXXe TEKYIWEro peiTuHra;

- KOJIMUECTBO MPOrHO30B C TUMOM MO3UTUBHBIN;

KOJiM4ECTBO MPOrHC308 C TUNOM CTabunbHbiid/ pa3BUBaIOLKIACS;
KOJIMUECTBO NPOrHO30B € TUMOM HEraTUBHbINA;

2EEZ

- oblljee KOUYECTBO NPOrHO30B MO PERTUHIY aKTUBa/ KOHTpareHTa.

Peitrrn AAA u C oaHOCTODOHHME, T.e. AAA MOXET TOAbKO yxyoumres, a C ynydwumrcs,
nnéo nepeiit B Aedont. B BrAY OOHOCTOPOHHOCTY 3HAUYEHMIO PD{}T .1, peViTudra AAA (Homep
pefitTudra 1) npucsawsaetcs PDPT, snaueHyio PD 1, pelituHra C. (Homep peittudra 19)
npucsansaetcs PDIL .

B cnydae oTcyTCTBMS Y axTvBa/ KOHTpareHTa peiTuHra BeposTHOCTb gedonta TTC Ha
SKOHOMMUECKOM uukie PD™C nHa ropusoHTe 1 T1OL OMpEAENSeTcs Ha OCHOBAHUU CpeaHeil
BepoATHOCTH Aedonta PDTTC ang pelituHroseix rpyrn 8-16.

B cnyuae oTcytcTBUS Y akTuBa/ KoHTparexTa pelfiTuHra BEPOATHOCTL AedonTa PIT ¢ yueTom
MPOrHO3HbIX AaHHbIX PD;"-7 B Teuenve rofosoro nepucna onpesensieTcs Ha OCHOBAHUM CPeaHe
BEPOATHOCTW fedonTa PDIIL Ans pelituHrosbix rpynn 8-16.

7.2.4. YYET PACCYUTAHHOU BEPOSTHOCTH JEGOSTA MPY PACYETE PE3EPBA 104l OKY

Ons akTvBoB B CTaguv 1 BEPOSTHOCTH ,aecboma paccuuTLHIBaeTCs U MHTel“pMpyeTCﬂ B pacuér
pesepBa CleAYIoWMM 06pasom:
e OnipepenseTcs rpynrna KpeauTHOTD KayecTsa aKkTuBa/ KOHTpareHTa.
* OnpenensioTcs NporHo3Hbie 3HauUeHUs peliTyHra akTuBa/ KoHTpareHTa.
» PaccuutbiBaeTcs snauerue PDY- B coorseTcTBUM € 11.7.2.3.
e 3Hauenue PD'"M ucnonbsyercs B KauecTBe KOMMOHEHTHI PD, B (opMyne (1) pacyeta
OKY ans Craguu 1.

Ons akTvBos B CTaguv 2 BEPOATHOCT: HEePONTa DaCCUUTHLIBAETCH 1 VHTErpupyeTcs B pacuér
pesepsa ciefywowmum o6pasom:

Ecnu octaBumiics cpok feficTuist akT1sa mexee fnbo paseH 12 MecauamM, To ropajok yyérta

BEPOATHOCTM AedosiTa npu pacuéTe pesepBa aHaNOrMYeH pacueTy pesepsa Anst CTagnu 1.

Ecnn  ocraBwmiics cpok pgedicteus axTiiBa Gonbwe 12 MECALleB, TO Oopsgok yu4éTta -

BepoATHOCTY AedonTa npu pacuére pezepsa nog OKY crenyowmii:

-« Onpepensietcs eAuHas rpynna KPeayTHOro KauecTBa akTuea/ KOHTpareHTa.

° OnpeaensioTCs NPOrHosHbIE 3HAYEHNS PENTVHI aKTUBa/ KOHTpareHTa.

s PaccuntbiBatotea sHauenus PDTTC, PP g cooteTcTBMM C nyHkTamu 7.2.1 u 7.2.3,

COOTBETCTBEHHO.
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e [1ns peHeXHbIX NOTOKOB EAD;, 4is KOTODPLIX KOVWYECTBO AHEN OT AaTbl pacyeTa pesepsa
nofd OKY po gatel j-orc peHexHoro notoka (7)) MeHee 6o paBHo 12 Mecsiiam B
KauecTse KOMMOHEHThI PD; B opmyne (2) UCronb3yeTcs sHadeHue PDIT-FLI49,

© [InA neHexHbIX NOTOKOB EAD;, A5 KOTOPLIX KOJMUECTBO [HEl OT AaThl pacueTa pesepsa
nog OKY po patel j-oro gewexHoro notoxa (7)) Gonblue 12 Mecsues B KauecTse
KOMMOHEHThI PD; B dopmyne (2) ncnone3yercs 3HaueHe PDTTES0,

7.2.5. PACHET BEPOSITHOCTY AE@O/ITA HA PA3SHbBIX FOPHI3OHTAX

Ansa pacueta BeposTHOCTY fedonta Ha CPOK, OTAMYHBIN OT 1 (opHoro) roga, ucnonbayercs
popmyna (11):

D
PDp =1 - (1—PD)is,

(11)
roe:
PD - BEPOATHOCTL AedsATa Ha ropuaoHTe 1 rog;
D " KO/MYECTBO KanesgapHbiX fHe#, COCTBETCTBYIOLWIEE TOPU3OHTY onpepeneHus

BEPOATHOCTY gedonTa;
PesynbraT pacueta PD, BbipaxasTCi B npoueHTax, okpyrnsercs go 10 3HakoB rocne
3anaTout (12 3HaKos B J0SIEBOM Bbipa)eHun).

TOPU3OHT onpesenenuns BepoaTHOCTY fedonTa CDOKOM MeHee 1 roga ansa aktueos B CTtagmu
1 (6e3 npM3HaKOB CYLLECTBEHHOMO YBenuYeH s KpeauTHore pucka n 6es npusHakos obecleHeHns):

¢ [OEHEeXHLIE CPEeACTBa, pasMeliertnhie Ha BaHKOBCKMX (pacqubex BaJ'HOTHbIX) cueTtax B
KpeAMTHBIX opraHusauuax — 1 padounin nets; . '

° AeHeXHble CpefcTBa Ha BpoKepcKyxX cyetax — 1 pabounit AeHs;

® AEHEeXHble CPeACTBa Ha Aeno3nTax/ JeHeXHble CPeACcTBa, pasMelleHHbIe MO COrNalleHmo
0 MUHWMMAJIbHOM HECHMXaeMOM OCTaTKe ~ OCTaBLUMIACA CPOK AeWCTBUS akTusa. B cnyJdae
HENPepbIBHOM NPOCPOHEHHOM 3a40/KeHHOCTY ~ 1 pabounii LeHb;

s gebutopckan 3a40/KEHHOCTh 110 forosopam obpatHoro PEMO (B (PMHAHCOBLIX
MHCTUTYTax) - ocrasBwulica cpok aelicTsug axkTusa. B chiydae  HenpepbiBHOU
MPOCPOYEHHON 3aA0/IKEHHOCTY — 1 pabounii aeHb;

e nebuTopcKas 3afosIKeHHOCTs no norosopam obpatHoro PEMO (B HedUHaHCOBbLIX
MHCTUTYTax) - OCTaBlWIMACS Cpok gelicTBus axTuea. B ciydae HenpepbiBHOM
MPOCPOYCHHOH 3a40/DKeHHoCTY — 30 KanernnapHbiX gHei;

® [0NroBble yeHHble Bymary — oCTasumniics CpoK aeiicTeus aKTmhBa;

e nebuTopcKas 3af0MKEeHHOCT: Mo NPOUEHTHOMY {KYMOHHOMY) [OXOAY, YacTuyHomy/
MOAHOMY NOralieHuio SMYTEHTOM OCHOBHOMO [0/ra MO AO/IOBbIM LEeHHBIM GymMaram — 3
paboumx gHs; '

° [ebuTopcKas 3af0NMEHHOCTL 1o BhifIaTe AVBMOEHA0B 0  akuMsaM, goxopa Mo
ACNO3UTapHbIM pacnuckam — 30 KaneHaapHsIX aHel; o .

e [ebUTopCKas 3af0/KEHHOCTL N[O ACX0AaM MHBECTULUMOHHbLIX NaeB poccniickux NMAD u
naeB (akumi) MHOCTPAHHbLIX UHBECTULNOHHBIX (POHI0B, Nayv KOTOPbIX BXOAST B COCTas
nMyulecTsa ®okaa - 30 KanexaapHbix gHell.

49 anIHMMaeTCﬂ npegnoceyika 0 BO3MOXHOCTN MOCTPOUTL  JOCTATOUHO TOYHLIA HDOFHOB er,D,VITHOFO pelTuHra Ha

KPaTKOCPOYHbIN nepunoj, Takon Kak 1 rog.
50 MpurnmMaetcs npennochbIKa 0 HETOUHOCTY HDOFHOSVDOBaHMQ KDEAUTHOFO PEUTUHra Ha ANUTENbHBI CpoK.
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FoOpu30HT onpefenerHuns BeposTHOCTY fedonTa CPOKOM MeHee 1 roga ansa aktmeos B Craaum

2 (C CyuUjecTBEeHHbIM YBEIMYEHUEM KPEAUTHOrO PUCKa C AaThl NEPBOHAYasibHOro nNpusHaHua u 6es
rnpm3Haxkos obecLieHenns):

[OeHEeXHble CpPeACTBa, pasMelleHHsie Ha GaHKOBCKUX (PacyeTHbIX, BAJIIOTHLIX) CYETax B
KpeauTHbIX opranmsaumsx — 1 pabouwil zeHs. B ciyuyae HenpepbiBHOW MpoOCpoYeHHOol’
3a/10JDKEHHOCTY ~ O pabouux gHen;

[AeHexXHble CpefcTBa Ha Bpokepcruix cuetax ~ 1 pabounit aeHb. B ciyvae HenpepbiBHON
NPOCPOYEHHON 3840KeHHOCTY — 9 pabounx aHel;

AEHEeXHble CPeNCTBa Ha Aeno3uTax/ AeHeXHbie CpeAcTBa, pasMeleHHble N0 CoriatleHnio
O MUHVMANbHOM HECHVKaeMOM CCTATKE — OCTaBLUMIACA CPOK AelCTBUus akTuBa. B cnyuae
HEeMNpepbIBHOW MPOCPOHEHHOW 3a50/DKEHHOCTH — 9 paboumx AHeW; _ _ ‘
AebvTopckas 3a[JO/MKeHHOCTL 1o jJorosopaM  obpatHoro PEMO (B dMHaHCOBbIX
MHCTUTYTax) - oOCTaBwumiicss CpoK gelicTsus axkTMea. B ciayyae HenpepbiBHOM
NPOCPOYEHHONW 33JJ0/DKEHHOCTY ~ S padounx aHen;

nebuTopCcKasi 3af0/DKEHHOCTs 1o AorosopaM  obpatHoro PEMO (B HedMHaHCOBbIX
MHCTUTYTax) - OCTaBWwuiics <CPOK  SeicTBUS  akTuBa. B c/iyyae  HenpepbiBHO#
MPOCPOYEHHOM! 3a40JDKEHHCCTY — 60 KaneHaapHbIX gHen; o '

[IONroBbIe LieHHbIE Bymarv — cCTaBwuiica CpoK AeicTBus akTusa;

AebuTopCcKas 3aR0/MKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) [AOXO0AY, YacTUuHOMY/
MOJIHOMY TMOralleHuo 3MUTEHTOM OCHOBHOMO [O/ra MO AONTOBbIM LieHHbIM GyMaram — 7
pabounx gHew;

AebuTtopcKas 3afoNMEHHOCTs 10 BhbiMJaTe [AMBWAEHAOB MO akuusM, A[oxXoaa no
AerosuTapHeiM pacnuckam ~ 60 KaieHaapHsLIX aHeil;

[ebutopckan 3afQ0sIKEeHHOCT 1O JOX0AaM VHBECTMUMOHHLIX NaeB poccuitickux MU u
naes (aKumii) MHOCTPEHHLIX WHBECTHLMOHHBIX (DOHAOB, May KOTOPbLIX BXOAST B COCTaB
umMywiecTsa PoHAa — 60 KaneHaapHbix AHek.

PACHET LGD

Ans prHaAHCOBLIX MHCTPYMEHTOB YpOBEeHb NOTeph NPy AedonTe onpefensercs Cienylowmm

cbpasom:

e B cnyvae OTCYTCTBMA Y axKTvisa/ KOHTpareHTa peiiTvHra npuMeHsieTCs KOoHCepBaTVBHas
NPEAnochUIKa O HEeBO3BPATHOCTY BJICKEHU) B AaHHbIE akTUBLI B ciydae gedonTta, u LGD
npuHnMmaeTcs pasHbiM 100%. '

o [llpy Hanuuuu y akTusa/ KOHTpareHTa pelTuHra, YpoBeHb foTepb nNpu aAedonte
oNpefenacTcs Ha OCHOBaHKY 3HaYeHuit Tabnuust 441,

Tabnnua 4. Bnavenns LGD ans pasivyHbIX CErMeHTos.
Ne CermeHnT - | LGD
1. Oeburopckas 3a80/HKeHHOCTS
1.1. KoHTpareHT SBnseTcs CYBEDEHOM 47,0%
1.2. KOHTpareHT He ABNSEeTCS CYBEPEHOM 62,4%
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2. Honroeble LeHHble Symaru

2.1. KOHTpareHT sSiBNAETCS CYREDPEHOM 47,0%
2.2. KOHTpareHT He SBARETCS CYBEPEHOM _ 62,4%

3HaueHne LGD onpesenerHc #Ha OCHOBaHWYW aKTYasbHbIX MYySAUYHBLIX AOCTYIMHBLIX AAHHbIX,
NMy6ANKYEMbIX B OTUETaX PeTUHIOBOMO arexycrsa Moody's.
3HaveHne LGD onpegengeTcs kak 1 - RR {yposeHs Bo3MeleHns):

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%)

[na cnepyowmx cermenTos:

® /JI€HEXHble CPEeACTBa, pasMeilieHHbie Ha GaHKoBCKMX (pacyeTHblX, BallOTHLIX) cuyeTax B
KPEANTHBIX OpraHy3aumsix; I

¢ JeHeXHbie cpeacTBa Ha OpoKepCKyX cHeTax;

e [eHeXHble CPehCTBa Ha JenoanTax/ SJeHeXHbIe CPeCTBA, pPasMelliedHble MO CornalleHuto
O HECHWXaeMOM OCTaTKe,

NPUMEHASTCS KOHCEpBaTKBHas [IPEANOChUiKa O HEeBO3BPATHOCTU BJIOXEHWH B [aHHbie

aKTuBbl B cilydae gedonta, n LGD npunumaercs pastbim 100%.

9. PACYET EAD

PacuyeT BeNMumHb! CYMMBI MOA PHUCKOM 110 /-My mnaTexy EAD; OCYLLeCTBASETCs Mo CAeAyower
dopmyne: '

Py

EAD; = —t—pe, | (12)

(1+EIR)365
roe:
P - CyMMa /-ro A@HeXHOro roToKa No aKTusy;
T; - KOJIMYECTBO AHe# oT fathi pacueTta pesepsa noa OKY 4o AaTbl i-0ro AeHEXHOro
NnoToKa;
EIR - apheKTUBHaAA NPOUESHTHER CTABKA MO aKTUBY, aKTyasbHas Ha AaTy pacuerta EAD.

10.POCI-auTuen

K npuobpeTérHbiM min cospaHHbiM KpeauTHo-obecueHeHHbM (POCT) akTuBaM OTHOCSTCS !
1. AKTMBbI, NPUOBPETEHHbIE C CYWEeCTBEHHOR CKUAKON, OBYC/IIOBNEHHON YXYAWMUBLIUMCS
KPEOUTHBIM KayecTBoM;
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2. AKTUBbI, UMeOWMe KpuTepu obecueHeHlis Ha MOMEHT Bblgauv Wau npuobpereHmns;

3. MoandunumMpoBaHHbie akTViBbi, MO KOTOPLIM MPEKPaTUIOCh npm3HaHme «CTaporo» akrtusa
M Bbln BbidaH <«HOBBIM», B CAyYae €CAY Ha MOMEHT MpeKpalleHus MpusHaHus aKTus
Haxoawncs 8 Ctaamy 3; . ‘

4. HoBble [ONTOBbLIE WMHCTPYMEHTRI, 3MUTWDOBAHHbIE KOHTPAreHTOM, B CJiyyae, eciu
CYLLeCTBYIOWan 3af0/KEHHOCTs KoHTparesTa nepes QoHAOM fpmM3HadTes npobnemHol.
MoA npobneMHOW 33A4C/KEHHOCTBIO B KOHTEKCTe [aHHOro [MyHKTa MOHMMAaeTcs
3a[0/IKEHHOCTL  KOHTpareHTa nepes OOHA0M, uMewnllas npusHaky obecueHeHus,
npefycMmoTperHbie n.4.2 HacTosawiei MeToguku. '

MpuobpeTeHne akTuBa C AUCKOHTOM, HE CBS3@HHLIM C HEYAOBIETBOPUTENbHBIM KPEAUTHLIM
Ka4eCTBOM KOHWTpareHta, He SABNSETCS MNpuobpeTéHHLIM MAK CO3AaHHbIM KPeAUTHO-06eCLeHeHHbIM
aKTuBoM.

[pv nepsoxauanbHoM npusHanuy POCI-akTHBOB peseps rnoj obeclieHeHne He dhopMmpyeTcs,
nepsoHavasibHee npusHatve POCI-akTyBOB NPOUCXOANT M0 crnipaeefnvnBoOM CTOMMOCTH.

POCI-akTuBbl C MOMEHTA MPU3HAHNUA ¥ JO MOMEHTa MNpeKpPaLleHVs NMPU3HaHUS OLeHUBAITCS
Ha OCHOBaHWU OXUAAEMbIX TOTOKOB LEHENHLIX CPEACTB, MPOrHO3UPYEMbIX Ha TPOTAXKEHUM BCEro
cpoxa gencreust POCI-aktusa.

CyMMa nepBoHayanbHOro npuissanus POCI-akTusa PV(t0) pasHa:

e B CJlyyae npuobpeTennus — LeHe NOKYIKY;

° B C/lydae Co3hanHus ~ Cnpaseinivsof CTOMMOCTY aKTUBa Ha MOMEHT NpU3HaHus.

Ha kaxayio nocneayiowyio otuérryio gaty QoHj npusHaét peseps nog OKY no POCI-akTuBy
B pasMepe OXujaeMmbiX KPeauTHbiX YOLITKOB Ha BEeCh CPOK AEWCTBUA aKTMBa, HaKOMAEHHbIX C
MOMEHTa NepBoHavanbHOro npusHaHus. Gopmyna pesepsa neg OKY Ha oTUéTHYIO AaTy  uMeeT Bua:

roe:

PV(t) - npuBeféHHas CTOMMOCTL BVAYUMX AEHEXHBIX MOTOKOB Ha OTYéTHYO gaTy t. B
pacyére  KCrCIb3VYIOTCS CYMMbi NOCTYIJIEHUNA, oXujaembie Ha MOMEHT
NEePBOHAYANLHOIC NPU3HARKS WK peabiAyliero nepecMoTpa.

PV(t) = TL, ——r, S BT
(1+CAEIR)365
roe:
CF; - CYMMa [-0ro AEHEXHOTO NOToKa Mo aKTUBY;
t - [aTta pacu€rta OXMG2EMbBIX KPEAUTHLIX YOLITKOB;
T; - KOMIMYECTBO AHEW OT AaThi t 40 JaTsl /-Or0 JEHEXHOro NnoToka; -
n - HWCSIO AEHEXHbIX MTOTOKOB MO aKTUBY 40 OKOHUYAHUS ero Cpoka AelCTBuA;

CAEIR - (credit-adjusted effective interest rate) addexTUBHas npoueHTHas craska ro POCI-

aKTUBY Ha MOMEHT NEPBOHa4anbHOro NPY3HaHKSA, CKOPPEKTUPOBaHHAA Ha KpeaUTHbI
pUCK.

SPdekTrBHAA NPOUEHTHAR CTaBKa, CKOPPEKTWPOBAHHAs Ha PUCK . PACCUMTBLIBAETCA U3
YUCNEHHOIO PelleHNs CREAYIOWEro YpasBHeHna:

¥ CF;
FV = — (15)

(1+CAEIR)365
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roe.

FV - CnpaBef/iviBasi CTOWMOCTE (DUHBHCOBOIO WHCTPYMEHTa Ha [aTy NepBOoHavasibHoro
NPU3HAHKA; : ‘

CF; - CyMMa /-0r0 [EHEXHOr0 fCTOKa MO aKTUBY, OLeHEHHbIN Ha AaTy nepBoHauasbHoro
NPU3HaHKs;

n - YMCHIO AEHEXHbIX fI0TOKOB 10 aKTUBY C JaThl MNEPBCOHAYANbLHOIMO NPU3HaHUS [0

OKOHYaH¥A ero CpoKa AenCTBuA.

PV (t)qq; - nepecmoTpeHHas npysenéHHas CToOMMOCTb OYAYLUMX [eHEeXHbIX TOTOKOB Ha
OTUETHYIO JaTy t. B pacuérte PV {T)gq; WCMIOND3YIOTCA NEPECMOTPEHHbIE HA OTUYETHYIO
Aarty £ cyMMbl OYAYIWMX NOCTYTNINSHUNA!

CF; .
. _ n tadj
PV(O)aaj = Zica——77, (16)
(1+CAEIR)383
roe:
CFi,y; - MEPECMOTPEHHBIN Ha [aTy pacyéTa OXMUEAEMbIX KPEAUTHBIX YBbITKOB /-biii AEHEXHbI

MOTOK,
MepvofnuHOCTL nepecMoTpa OXULESeMbIX AEHEXHLIX MOTokoB no POCI-akTusaM -
eXeKBapTanbHo.

Ecnu OeHexHble noToku rno POCI-aktvsy He nepecMaTpuBaloTCa, U3MEHEeHUS OXUAaeMbiX
KPeAUTHbIX YOLITKOB HE MPOMCXCAWNT, TaK Kax OueHKa OyAYWMX AEHEXHbIX MOTOKOB Ha nary
MIEPBOHAYaNbHOIO NPpU3HaHWA COBMANaeT ¢ OLEHKON ByAyWMX AEeHEXHbIX MOTOKOB Ha OTYETHYIO
Aaty. B cnyuyae OTCYTCTBUS M3MEHEHWH ¢ AaThl NepPBOHAYaNbHOMo npusHaHna POCI - oxunaaembie
KpeauTHble YObITKM paBHbl HYIO Ha KaXAayio OT4ETHYIO AaTy.

B cnyuae, ecnn cymMa SyoviuyxX OMULEEMbIX AEHEXHBLIX nOCTynheHwﬁ' rno POCI-aKTMBy
fiepecMaTpmBaeTCs B CTOPOHY YMEHBWEHYS, B AaTy nepecMoTpa (OTUETHYIO AaTy) €4UHOBPEMEHHO
npusHaerca OKY. B ciyuae, ecny oxugaeMble ASHEXHbIE MOTOKU MO POCI-aktuBy B 6yayiuiue
Nepuoabl NPeBbIUadT OXKAaeMbie ASHEXHbLIC NOTOKK, KOTOPbE NMPOrHO3MPOBAaNMCL Ha MOMEHT
NEPBOHAYANLHOIC NPU3HaHNSA, TO NPON3BOANTCA BOCCTaHOBNEHME pe3epsa nog OKY.
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NPANICHEHUE 1. CpanHuTenbHas WiKans pelTHHIOBLIX areHTCTB

Ornpepenexue HOMEDa TRYNNb! KPEOUTHOTS KavedTsa M MUHMManbHOro Ymchna nepexonoB 4o
nepesofa B Craaunto 2 BbIMOSIHSIETCH Ha OCHOBAHUM AaHHbBIX HaUMOHalbHbIX peﬁTMHFOBbIX areHTCTB

B COOTBETCTBUU ¢ Tabnuyeirr 551,

Tabnuua 5. CooTseTeTRNS WA PEiTHHIOB Pa3/IMYHBIX PEHTHHIOBLIX areHTCTs

Homep rpynnei v " MuH. uncno
"SxenepT . " , " nepexoaos 4ns
KpeRmTHOrO AKPA (AO) AC ]Z/fff“ep 000 "HKP 000 "HPA npepe foaaﬂs
(Rating_number) Craguio 2
1 | AAA(RU) ruAAA AAA.rU AAA[rul 4
2 | AA+(RU) ruAA+ AA+.ru AA+|ru| 3
3 | AA(RU) ruAA AA.ru AAjrul. 3
4 | AA-(RU) ruAA- AA-ry AA-{ru| 3
51 A+(RU) ruA+ A+.ru A+iru] 2
6 | A(RU) rUA A.ru Alrul 2
7 | A-(RU) ruA- A-.ru A-jru] 2
8 | BBB+(RU) ruBBB+ BBB+.ru BBB+|ru| 2
9 | BBB(RU) ruBBB BBB.ru BBB|ru] 2
10 | BBB-(RU) ruBBB- BBB-.ru BBB-|ru| 2
11 | BB+{RU) ruBB-+ BB+.ru BB+|ru| 1
12 | BB(RU) ruBB BB.ru BB|ru| 1
13 | BB-(RU) ruBB- BB-.ru BB-|ru] 1
14 | B+(RU) ruB+ B4+.ru B+{ru] 1
15 | B(RU) ruB B.ru Blru} 1
16 | B-(RU} ruB- B-.ru B-|ru| 1
17 | CCC(RU) ruCCC CCC.ru CCClru| 1
18 | CC(RU) ruCC CC.ru CClru| 1
19 | C(RU) ruC C.ru 1

Clru]

1 YpOBHM DENTMHIra CTPYKTYDHbIX OBAMraumii U MHCTDYMEHTOB CTPYKTYPUPOBAHHOIO (PMHAHCUPOBAHUSA  MPU3HAKTCH
COOTBETCTBYIOWMMY, YPOBHSAM DeiTUHIa COOTBETCTBYIOWIErO areHTCTBa ANA BCeX 06beKTOB peilTuHra.
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TEPMUHDBI i ONPEAENEHUS

Banosan GanaHcoBasm CTOMMOCTH @E%’EH@%‘E@@E@?@ aKTHBea - aMopTU3MpoBaHHas CTOWMMOCTb
C!’.)MHHHCOBOFO aKTuBa 10 KOPPEKTUPOBKY Ha BENMUYKHY OLEHOYHOr0 pesepsa o yobiTku.

TexHuueckmnit fedont - (QaKT NPOCPOUKM WCHOIHEHUS SMUTEHTOM 06s3aTeslbCTBa MO BbiMsarte
ouepefHOro npoueHTHOro Aoxoza no obnuralwam, obs3aTenberBa M0 MNOrawleHMIo HOMUHANIbHOM
CTOMMOCTU (YacTU HOMUHANBLHOW CTOMMOCTY, B Cily4ae eCny roralieHue HOMUHANbHOM CTOMMOCTM
OCYWECTBAIAIETC MO 4acTaMm) obnurauuli wny obs3atenscTBa Mo npuobpeteHuio obnurauuii (B
criyyae ecsin 06a3aTeNnsbCTBO SMUTEHTE N0 NPUoBpeTeHuio obnurauuii NpegycMoTPeHo YCNOBUSIMU UX
BbiMycKa) Ha CpoK MeHee 10 pabounx axell, ey MeHbluWii CPOK He NPeAYCMOTPEH YCIOBUSMMU
BbiflycKa obnuraumii.

PecTpyKTypu3auus - peCTpyKTypusauus oBS3aTesbCTB SMUTEHTa, BCIEACTBUE HEeCrnocoBHOCTY
SBMWUTEHTa BbINOJIHATL (PMHAHCOBbie 0653aTeNbCTBa B COOTBETCTBUM C NEPBOHAYabHbIMU YCIOBUSIMU
poroBopa. MameHeHusi ycnosuit porosopa TpeSyer  KnaccuduKauMM  C  TOMKM  3peHus
PECTDYKTYpU3auuu, ecnm OHw ABASIOTCH uaMeHeHuaMM B Goree 6RaronpusTHYI0O CTOPOHY 44
IMUTEHTA, BKOYasn:

°  YBE/MUYEHMEe CpoKa SOroBopa;

®  CHUXEHWe CTaBKY Mo LOroBopy;

® YMeHblUeHMe COBOKYnHOro obbema BbiriaT no  06s3aTenbcTBaM Mo CPaBHEHMIO ¢

fepBoOHaYanbHbIMY YCI0BUSMY 4OrOBODE;

° YBEJUYEHME NEPUOLOB (CHWKEHNE YacToTsl) BbIIAT N0 JOrOBOpY.
PecTpykTypuzaumns npobnemuasn. PecTpyxTypusaLus npusHaeTcs npobsieMHoON, ecnn 3MUTEHT/
KOHTpareHT He MOXeT BbiNo/iHUTL (HE BLINONHAET) CBOM (GUHAHCOBblE 0653aTenbcTBa B
COOTBETCTBUM C AEWCTBYIOILMMY YCACBUAMY [OTOBOPA B CBS3X C KOMMEPYECKOoM HeobX0AUMOCTbIO,
oByC/IoB/IEHHOW BeaeHyeM GU3HECA, NPYU 3TOM BEPOSITHOCTL MOSIHOrO MCMOMHEHUS SMUTEHTOM CBOUX
0653aTeNbCTB Ha HOBbIX YCIOBUSX OLEHUBASTCH KaK BbiCOKas.
PecTpykTypusauus gedponrHas. PecTpyxTypyvizaums npusHaercs AedonTtHoW, ecnn 3MUTeHT/
KOHTpareHT He MOXeT BbINOJHUTE (HE BbLINOAHSET) CBOW (UHAHCOBLIE 0653aTeNnbCTBa B
COOTBETCTBUM C JEUCTBYIOWMMY YCNOBUSMY JOFOBOPA, MPK 3TOM BEPOSITHOCTb MOJIHOFO VUCMONHEHNS
BMUTEHTOM CBOUX 0653aTeNIbCTB Ha HOBLIX YC/IOBUSX OLEHUBAETCH KaK HU3Kas.

Owupaeman HerarexecnocobuorTb. Kpurepuit negonTta «OXujaemas
HEMNNAaTeXeCrnocobHOCTLY BKIOUAET B Cebs WHbLIE NPUUYMHBL YXY/LEHNS KPeAWTHOro Ka4ecrsa
06513aTe/IbCTB KOHTPareHTa, He COOTBETCTEYIOWME HU oaHOMY U3 cobbiTui fedonTa. Hanpumep:
° Hauyano cypebHbix/ BHeCyaebHbIX MPOLECCOB NPOTMB KOHTpareHta/ ero pyKkosopcTBa/ ero
BHaLENblieB;
° nosilydeHne OOHAOM UHOOPMauuyX O HEBLINOJIHEHWM KOHTpareHToM 0693aTenscTs o
(PUHAHCOBbIM KHCTPYMEHTaM NEpes TPeTLUMM NVILAMY]
° TMojlydeHMe MHOOPMaAuMM © BOBHYIKHOBEHWM TPU3HAKOB GaHKPOTCTBA, npuMeHerun K
KOHTpareHTy mMep no npeaynpexgeHnio BaHKpoTcTsa;
®  OT3bIB /IMLEH3UW KOHTPareHTa,;
° TMpoune npusHaku obecueHeHus, TNCATBEPXIAaeMbie Ha OCHOBE NpPOheCcCMoHaNbHOro
CYXKASHMS,
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