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OcHoBau B 1996 1.

or 22.12.2022

AxuunonepHoe obmectBo «HerocynapcTBennblii meHcuonnbiii Goug «AlIK-®onm» (AO
«HIT® «AIIK-®onay», OI'PH 1157700020290, munensus Ne 140/2 or 21 mas 2004 roga Ha
OCYIIECTBIICHHUE JACATEIBHOCTU TI0 TICHCHOHHOMY O0ECIEUEHUI0 M MEHCHOHHOMY CTPaXOBaHHIO)
yBeIOMJISIET O TmpuBeneHun (opmynupoBok IIpaBun ompeneneHuss CTOMMOCTH aKTHUBOB,
COCTABIISIIONINX NMEHCUOHHBIE PE3epPBbI, U COBOKYITHONH CTOMMOCTH NEHCHOHHBIX pe3epBoB AO
«HITD «AIIK-®oHm», a UIMEHHO:

1. lIpunoxenne 2

1.1. ckimrouena BO3MOXHOCTh NMPU3HAHHUS BHEOUP)KEBOTO PHIHKA AKTUBHBIM B OTHOILIICHUN
uHoctpanusix 11b, OBO3.
1.2. JloGaBneHa BO3MOKHOCTH HCIIOJIb30BAaHUS IIEH, PACCUMTAHHBIX LIEHOBBIM IIEHTpOM

HP/I nmo Meronukam:
e OIpe/eseHus: CTOUMOCTH KOPIOPATUBHBIX €BPOOOIUT ALl
e oueHku eBpooOnuranuii [lpasurenscrea PO;
e OILICHKH obnuranuii 0e3 MexXAyHapOAHbIX PEHTHHIOB.

2. Ilpunoxenue 3

2.1. U3meHeHa MeTOaMKa OIpeneeHHs CIpaBeAIuBO U aMOPTU3UPOBAHHON CTOMMOCTH
JIEHEKHBIX CPEJICTB, Pa3MEILEHHBIX M0 JOroBopaM 0aHKOBCKOI'O BKJIaJa:

* s UeNed ONpeNeNeHHs COOTBETCTBUS PBIHOYHBIM YCIOBUSM JUIS JIEO3UTOB, CPOK
MOTAIIEHUs] KOTOPBIX, PACCUMTAHHBIA OT J1aThl IEPBOHAYAIBHOIO MPU3HAHUS, COCTABIIAET OJIUH
roJ u 0osiee mpou3BoaUTCs npoBepka (axtuueckoi ICII;

* HCIOJb30BaHUE CPEIHEB3BELIEHHBIX CTaBOK «B LeioM 1o P®» B cBia3u c
npekpamieHuemM myosukanuu uHpopmaruu «mo 30 kpymHedmmm OaHkam» Ha OQHUIIUATBLHOM
caiite banka Poccun;

* IpUMEHEHHE B KauecTBe Oe3puckoBoro MHaumkaropa 3HadeHue ctaBku RUSFAR nHa
naty 11T nemo3zura BMmecto RUONIA.

3. Ilpuno:xenue 4

3.1. CxoppektupoBan cocraB Kop3uHbI BbITyckOB OD3-I1K mist pacuera cpM_CoF.

3.2. B kauecTBe HCTOYHHMKA HHGOpPMAllMM O TMPOTHO3HBIX 3HAYCHUSX IEPEMEHHBIX
IIapaMeTPOB MPEYCMOTPEHO UCIIOIb30BAHNE TAHHBIX MUHIKOHOMPA3BUTHSL.

Jns nporuoza 3nHadennit BBII u UIIL wucnons3yercs omyGnukoBaHHbM [Ipornos
COIMANTBHO-3KOHOMUYECKOro pa3zButusa Poccuiickoit ®enepannu Ha 2023 rog ¥ HA MJIAHOBBIN
nepuon 2024 u 2025 ronos ot 28.09.2022.

[Iporunosnsie 3Hauenus s oneHku L{b mo 6azoBomMy crieHapuio:


mailto:npf@apk-fond.ru
http://www.apk-fond.ru/

o HIII mocne 2033 roga 4,0%
e BBII: 2023 «-0,8%»; 2024 2,6%; 2025 u panee 2,6%.

4. Ilpunoxenue 5

4.1. 3akperuieHa Tekymias npaktuka pacuera CraBku Kb/I, ncxons u3 Hambosee mo3aHUX
OIyOJIMKOBAaHHBIX 3HAYEHUI TMHAMUYECKUX MTapaMeTpOB, JIJIs IIeJiei onpeaeneHus moKa3aTeneH,
MPUMEHSIEMBIX IIPU pacyeTe CIPaBeIINBON CTOMMOCTH.

4.2. JlonroBble WHCTPYMEHTHI, BBINYIIEHHbIE MwuHUCTEPCTBOM (uHaHCOB Poccuiickoit
®denepannn, OTHECEHBI K PEUTHHTOBOM Tpymie I 6e3yciioBHO.

4.3. 3akpernieHa TeKymias MpakTUKa pacuera MeIMaHHOTO 3HAYE€HUS KPEAUTHOTO CIpe/a.

4.4. UckmoueHa BO3MOXHOCTb II€PECMOTpPAa PEUTHUHIOBOM TpyHIbl MpPU H3MEHEHHH
cyBepeHHoro peiitunra PO arenrcrBamu S&P, Moody’s, Fitch.

S. Ilo texcty IlpaBun ynaneHsl cChlIKM Ha MH(OPMAIMOHHYIO cucTeMy «biaymbepr» kak
UCIIOJIb3yEeMOM HCTOUHUKE HH(pOpMaLIUU

® IS OLICHKH LIEHHBIX Oymar

® I NOJTy4eHUs HH(POPMALUU O JUBUICHAAX.

[IpaBuna ompeneneHus CTOMMOCTH AaKTHBOB, COCTABIISIOIIMX IEHCHUOHHBIE PE3EpPBBI, U
COBOKYITHOM CTOMMOCTH TeHCHOHHBIX pe3epBoB AO «HIID «AIIK-Douny (pemakius Ne 8)
BcTynatot B cuiy ¢ 01 siuBapsa 2023 ropa.
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1. O6wme NnonoXkeHus.

1.1. Hacrosawue MNpaBuna onpeaeneHns CTOMMOCTM aKTUBOB, COCTaBASAIOLWMNX NEHCUOHHbIE
pe3epBbl, U COBOKYMHOW CTOMMOCTM MEHCUOHHbIX pe3epBoB (panee - [lpaBuna)
COCTaB/IEHbl B COOTBETCTBUU C YKazaHueMm baHka Poccum ot 31.10.2018 N? 4954-y
«0O nopsagke pacyeTa TeKyweh CTOMMOCTU aKTMBOB M CTOMMOCTM YUCTbIX aKTUBOB,
COCTaBASAOWNX MEHCUMOHHbIE HAKOMJEHWs, Mopsake M Cpokax pacyeta CTOMMOCTMU
aKTUBOB, COCTaBASAOWMX MNEHCUOHHblE pe3epBbl, W COBOKYMHOM CTOMMOCTU
NMEHCMOHHbLIX pe3epBOB HErocygapCTBEHHOrO0 MeHCUOHHoro d¢oHaa» (panee -
YKa3aHue), a TakXXe B COOTBETCTBMW C BHYTPEHHUMU AokyMeHTamu AO HMN® «AlK-
®oHa» (nanee — HMO).

1.2. HacTtoswme MNpaBuna onpeaenstoT NopsaaoK pacyeTa (Aanee COBMECTHO NMH0 Kaxabli B
oTAenbHOCTM - lNokasaTenu)

e CTOMMOCTM QaKTMBOB, BeNYMHbI 0653aTeNbCTB, COCTaBAAKOWMX CpeacTsa
MEHCUOHHbLIX pe3epBoB HI®, B TOM uyucne HaxoAAWMXCA B [AOBEPUTESIbHOM
ynpasfeHnn No KaxAoMy AOroBOpy AOBEPUTENIbHOro YrnpasfieHus cpeacTBamu
MEHCUOHHbIX pe3epBOB, N COBOKYMHOW CTOMMOCTM NEHCUOHHbIX pe3epsoB HIMO

1.3. B Hactoswmx [lpaBunax He OTpaxkakTcs MONOXEHUS, KOTOpble OAHO3HA4HO
npeaycMoTpeHbl B YKasaHuu.

1.4. HIM®, ynpaBnswowmMe KOMNAHWK, 3akJOUYMBLUME [OroBOpbl  AOBEPUTENBLHOMO
ynpaeneHusa ¢ HM®, paccunTbiBalOT CTOMMOCTb aKTMBOB, B KOTOpPble pa3MeLlleHbl
CpeAcTBa NEHCUOHHbIX pe3epBOB, B COOTBETCTBMN C YKa3aHMeM, YYETHOM MONTUKON
HMO®, Hactoawmmu [lpasunamn, PernameHtom AO «CneumanmnsmpoBaHHbIN
aenosuntapun «<MHOUNHUTYM» » (panee - cneuvManu3MpoBaHHbLIN Aeno3uTapuii)
WHBECTULMOHHbIX POHAOB, NAeBbIX MHBECTULMOHHbLIX POHAOB U HEroCyAapCTBEHHbIX
MEHCUOHHbLIX (OHAO0B, ONy6/IMKOBAHHBIMW B OTKPbITOM AOCTyne Ha canTe
cneuvanusnpoBaHHoro aeno3untapusa http://specdep.ru/ (panee — PernameHT).

1.5. Pacuet [llokasaTenen, npeayCcMOTPEHHbIX YKa3aHWEM, OCyLLeCTBASeTCs B nopsigke wu
CPOKMW, YCTaHOBJSIEHHble COOTBETCTBYHOLWMUM PernameHTOM. B cnyyae ecnm YkasaHuem
npeaycMoTpeHbl 6o0see paHHME CPOKM OcCyllecTBneHMs pacyéTta [lokasaTenen B
CpaBHEHMU C COOTBETCTBYKOLWMUM PernamMeHTOM, WUCNONbL3YKTCA CPOKMU, YCTaHOBEHHbIE
YKa3zaHuem.

1.6. YperynupoBaHue pasHornacuim Mexay HIMO®, ynpasnswowen KoMnaHuen u
cneuManu3npoBaHHbIM - Aeno3uTapueM npu  pacyére CTOMMOCTM 4YUCTbIX aKTUBOB
npov3BoAUTCS B NOpPSAKe, YCTAaHOB/IEHHOM COOTBETCTBYOWMM PernamMmeHToMm.

1.7. PacuyeT CTOMMOCTM YUCTbIX aKTUBOB MPOM3BOAUTCHA Ha KaxAabin pabounii AeHb U Ha
nocneaHVn KaneHaapHbli AeHb Mecsua, ecnm OH NpuxoauTcs Ha Hepabouuin geHb, a
TakXe B AeHb, KOr4a COBepLUanncb onepaunm C akTupaMmm, COCTaBAAOWNMU MEHCUOHHbIE
pe3epBbl, €CIN TaKOn AeHb He aBnsncs paboumm.

Pacuet MNokasaTenen nponusBOANTCHA NO COCTOSAHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHu

AaTbl, 3a KOTOPYIO paccunTbiBatoTcs MokasaTenu.
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1.8. CrouMocTb aKTMBOB M 06513aTENbLCTB, BblpaXKE€HHast B MHOCTPAHHOW BantoTe MOANEXUT
nepecyety B py6sam no opuumanbHOMY Kypcy, yCTaHOBMeHHOMY BaHkoM Poccuun Ha paaTy
pacyeTa lNokasaTenei.

B cnyuae ecnmn baHkoMm Poccuun He ycTaHOBNEH KypC WHOCTPaHHOM BantoTbl, B KOTOPOW
BblpaXxeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K py6t0, TO MCMOAb3YEeTCS COOTHOLLEHUE
MeXAy KyYpCOM WMHOCTPaHHOWM BanioTbl U pybnem, onpeaensieMoe Ha OCHOBE Kypca 3Tux
BaJIIOT MO OTHOLWEHMI0 K amepukaHckomy ponnapy (USD) (Kpocc-KypC WHOCTPaHHOM

BaJIIOTbIl, ONpeaeneHHon Yyepes amepukaHckuii gonnap (USD)).

2. KpuTepun npuMsHaHUA aKTUBOB U 064a3aTeNbCTB.

2.1. Tllpu3HaHue aKkTuBOB W o0b6s3aTenbcTB (B 4acTu 06s3aTenbCTB, MNpPeayCMOTPEHHbIX
YKa3aHueM) Mpou3BOAUTCHA B MNOpsAKe, YCTAaHOBMEHHOM Y4YeTHOM nonuTtukoin HMNO, c
y4yeToM 0Co6eHHOCTEel, NpeaAyCMOTPEHHbIX HacToswumm [lMpaBunamm, 4UTOo B
COBOKYMHOCTU COOTBETCTBYET KpUTEPUAM TMPU3HAHMSA aKTMBOB W 06sA3aTenbCTs,
npeaycMoTpeHHbiX OTpacneBbiMW CTaHAapTaMu OyxranTepCcKoro yyera HeKpeaUTHbIX
dunHaHcoBbIX opraHuzaumn (nanee — OCBY HO®OO) u MexayHapoAHbIMW CTaHAapTamu
dNHaAHCOBOM OTYETHOCTW, BBEAEHHbIMW B [AENCTBME Ha Tepputopum Poccuiickomn
Penepaumn (aanee - MCOO). Kputepmn npnaHaHUa OTAENbHbIX akKTUBOB U 0693aTenbCTB
ycTtaHoBneHbl B lMpunoxeHun N21 k HacTosAwwmM Mpasunam.

2.2. CToMMOCTb UeHHbIX byMar, nony4yeHHbix No 1 yactu caenku PEMO, He BkAo4vaeTcs B
pacyeT CTOMMOCTM 4UCTbIX akTuBoB (panee - CYA). CTOMMOCTb UeHHbIX 6ymar,
nepepaHHbix No 1 yactu caenkm PEMO 6e3 npekpalieHns NpusHaHus, BKIOYaeTCs B
pacyet CHA.

B pacuet CHA BktovaeTcs:
e B COCTaBe aKTMBOB (AebUTOPCKON 3a[40/MKEHHOCTU) - CTOMMOCTb AEHEXHbIX
CpeacTs, NpenocrtaBneHHbIX No 1 yactmn caenku PEMNO,
e B COCTaBe KpeaAMTOPCKOW 3afO0/KEHHOCTU - CTOMMOCTb AEHEeXHbIX CpPeacTs,

nony4deHHbIx no 1 yactm caenkm PEMO.

3. Mertoabl onpepgeneHns CTOMMOCTM aKTUBOB
(BennuunHbl 06593aTenbCTB).

3.1. Tpu nepBoHa4yasbHOM NMPU3HAHWM AKTMBbI OLEHMBAIOTCA NO CNpaBensMBOA CTOMMOCTW.
CnpaBeanvBoii CTOMMOCTbIO akTMBa MNpuM NepBOHadanabHOM MPU3HAHWM, KakK Mpasuno,
SBNSIETCS CTOMMOCTb MNpuobpeTeHms akTuea (crnpaBeannBas CTOMMOCTb NepeaaHHoro
BO3MeELLEeHMsl, CyMMa pa3MeLleHHbIX AeHeXHbIX CPeaCcTB, CKOPPEKTMPOBAHHAs B cnyyasx,
npeaycMmoTpeHHbix OCBY H®O).

Ecnn ctouMocTb npuobpeTeHmss akTMBa He MOXET ObiTb Mpu3HaHa CcrpaBeasnuBoi
CTOUMOCTbIO UEHHOM 6ymaru, TO crnpaBeanvMBasl CTOMMOCTb TaKoM UEeHHOn 6ymarm
onpenensieTcs B COOTBETCTBMM C N.3.3 HacToawmx Mpasun.
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3.2. [llocne nepBOHa4asbHOro MPU3HaAHWA W [0 [peKpaleHUs TMPU3HaHUSA aKTUBbI
OLEHMBAOTCSA NO aMOPTU3NPOBAHHOW CTOMMOCTU NMBO MO CrnpaBeanMBON CTOMMOCTU B
3aBUCUMOCTM OT UX Knaccubukaunm.

Knaccudukaumsa akTUMBOB OCYLLECTBASETCA B MNopsake, NpefyCMOTPEHHOM YYeTHOW
nonutnkon HM® B cooTtBetctBUM Cc OCBY H®PO un MexayHapoAHbIM CTaHAApPTOM
dunHaHcoBon oTtyeTHOCTU (IFRS) 9 «OMHAHCOBbIE MHCTPYMEHTbI».

3.3. Pacyet cnpaBeasiMBoM CTOMMOCTM aKTUBOB (BeNYNH 0693aTeNbCTB) OCYLLECTBASIETCSA Ha
ocHoBaHuu MC®O (IFRS) 13 "OueHka cnpaBeasinBon CTOMMOCTK".

MeToabl pacyéta cnpaBeasiMBOM CTOMMOCTU aKTUBOB W BENWYUH 0643aTeNbCTB, B TOM
yucrne onuMcaHuve MUCTOYHMKOB JAaHHbIX ANs pacyérta CTOMMOCTM aKTMBOB (BeIMYMHbI
obszatenbcTB), nopsaka wux Bblbopa, nopsaka MPU3HAHMSA PbIHKOB aKTMBOB W
o0bs3aTenbCTB aKTUBHbBIMKU, KpUTepumn Bbibopa cnocoboB 1 Moaeneln oLeHKNU CTOMMOCTU B
3aBUCMMOCTM OT BUAOB aKTUBOB 1 0693aTeNnbCTB YPOBHU OonpeaensieMbiX LeH NpuBeaeHbl
B MpunoxeHunn N2 Kk Hactoawmm MNpasunam.

Mpn onpeneneHun crnpaseanMBol CTOMMOCTU aKTUMBOB (BenUYMHbI 0653aTenbCTB) B
OTCYTCTBUM WCXOAHbIX [AAHHbIX MEPBOr0 YpPOBHA Ha JaTy pacyeta CrnpaBeasvBOW
CTOMMOCTU  MNPUMEHSIOTCA  UCXOAHble AaHHble BTOPOro W  TpeTbero YpOBHS,
npesycMoTpeHHble [MpunoxeHnem NC 2, Ha gaTy pacyeTa CnpaBeaUBOMA CTOMMOCTMU
HEe3aBMCUMO OT BENIMYMHbI MU3MEHEHUS MCXOAHbIX AAHHbIX MO CPaBHEHMUIO C NpeablayLWnM
pacyeToM cripaBeAsIMBON CTOMMOCTMW.

3.4. PacuyeT CTOUMOCTM aKTUBOB (BeMYMH 0683aTENLCTB), 3@ UCKOYEHUEM OLLEHMBAEMbIX MO

cnpaBeasiMBoi CTOUMOCTM, OCYLLECTBASETCS HA OCHOBaHWM MexayHapoAHOro ctaHaapTa
dunHaHcoBol otyeTHOCTU (IAS) (IFRS) 9 «DUHAHCOBbIE MHCTPYMEHTbI».
MeToabl yuyeTa W onpegeneHus CTOMMOCTM akTueoB (o6s3aTenbCcTB), MNOMUMO
OLEeHMBaeMbIX MO CrnpaBeasIMBON CTOMMOCTWU, YCTAHOBJEHbl YYeTHOW nonutukon HMNO,
noaxoAbl K onpeAaeneHuio CTOMMOCTM OTAEeNbHbIX BMAOB aKTMBOB (06s3aTenncTs),
npusegeHbl B MpunoxeHnn N2 3 K HacTosweMmy lMopaaky.

3.5. Cnocob6 yuyeTta BNOXEHWI B akuuu (nauv) AOYEpHUX aKuUMOHepHbIX obwects u Ans
B/IOXXEHMA B akumu (nNau) acCcoOUMMPOBAHHBLIX aKLUMOHEpHbIX o0bwecTtB (naesblX
WHBECTULMOHHbIX POHAOB) YCTaHABNMBAETCA B y4eTHON nonutuke HIM® B cooTBETCTBUMK
Cc MexayHapoaHbiM cTaHaapToM duHaHcoBon oTt4veTHocTn (IAS) 27 "OTtaenbHas
¢durHaHCcoBas OTYETHOCTL".

CToMMOCTb akumu (naes) AOYEPHUX WM aCCOLMMPOBAHHbLIX aKUMOHEepHbIX o06lecTs
(naeBbIX WHBECTUUMOHHbIX (POHAOB) onpeaensercs B 3aBUCMMOCTU OT crocoba ydeTa

BNIOXXEHMIN B Takne akumm (naw), yCTaHOBIEHHOIro yyeTHon nonmtnkon HMNO.

4. lNMpunMeHeHMe OTUETOB OLeHLIMKA AJI onpeAeneHna cnpasen/iuBo CTOMMOCTH.

4.1. CTOMMOCTb aKTMBa OnpeaensieTcs Ha OCHOBaHUM OTYETA OLEeHLLMKa NPpU O4AHOBPEMEHHOM
Cco6NI0AEHUN CleayoLWMX YCIOBUIA:

e OUEHLWHMK COOTBETCTBYET Tpe6OBaHVI9|M YkasaHus;
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e B OTYeTe oOueHWMUKa NpeaycMOTPEHO, YTO OH COCTaB/fieH ANa  onpeaesieHus
cnpaBensiuBoln  CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoAHbIM
cTaHgapToM duHaHcoBo oT4éTtHocTM (IFRS) 13 «OueHka cnpaBeanueou
CTOMMOCTW>», BBEAEHHbIM B AENCTBUE Ha TeppuTtopun Poccuinckon depepaumm;

e U3 OT4YeTa OUEeHLUMKA MOXHO 4YeTKO onpenenutb CTOMMOCTb obbekTa 6e3 yueTta
Hanoros, KOTOpble YynjayunBalTCAd B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuitickoinnt deaepaumm Mam MHOCTPAHHOIO rocyAapcTtBa nNpu NpuobpeTeHun um
peannsaumn yKasaHHbIX akTUBOB;

e JaTa OLEHKW CTOMMOCTWU AO/XHA O6biTb HE paHee LWeCcTUn MecsaueB A0 AaTbl NO
COCTOSIHMIO Ha KOTOPYH pacCUUTbIBAETCS CTOMMOCTb YNCTbIX aKTUBOB.

4.2. Wcnonb3oBaHume oTt4yeTta OueHwuWKa obaA3aTenbHO Npu  onpeaeneHun crnpasensivBomn
CTOMMOCTW HEABMXUMOIro WMYyLLecTBa, a Takxe [JOMNyCcKaeTcs npu onpeaeseHun
cnpaBeasinBo CTOMMOCTU LeHHbIX 6yMar, 4ebnUTopCKOM 3a40MKEHHOCTU, UHbIX aKTUBOB
B TOM 4yucne B Ciay4dasax, Korga crnpasBeanmBy0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenutb MO MeToAMKAM, W3J/I0XKEHHbIM B HacToswmx [lpaBunax, npu OTCYTCTBUMU
HabnaaeMblX AaHHbIX, 3KCMEepPTHbIX MPOrHO30B M WHbIM MpuyMHaM. OnpegeneHue
cnpaBensiMBol CTOMMOCTM Ha OCHOBaHMKM OTYETA OUEHLWMKa MMeeT npuoputeT nepen
WMHbIMKM cnocobaMm OLEHOK BTOPOro M TpeTbero ypoBHS.

4.3.  [nsa OueHKM UOEHTUYHbLIX aKTUBOB, MOXET UCMNOJSIb30BaTbCA OAMH OTYET oueHwmnka HMNO
M BCEMW YNpPaBAAOWMMN KOMMNAHUAMMU, 3aKJHOUMBLUMMU [OrOBOPbLI LOBEPUTENBLHOMO

ynpasneHunsa c HMNO.

5. 3axknouutenbHble NMOJIOXKEHUSA

5.1. Hacrosauwmwe lMNpasuna npumeHdaTca ¢ 01.01.2023

5.2. W3MeHeHus u pgononHeHums B Hactoswwue [lpaBuna BCTynawwT B Cuay C  Aathl,
onpeaenéHHon HIM® n ykasaHHol B lMpaBunax (M3MEHEHUSAX U AOMOSHEHUSAX K HUM).
YKka3aHHasa gata He MoXeT b6bITb paHee 5 pabounx gHen ¢ gatbl Ny6AnMKaumMm N3MeHeHnn
W pornonHeHuin B NMpasuna Ha cante HMN® B MIHPOPMALMOHHO - TENIEKOMMYHMUKALMOHHOMN

cetn «NHTepHeT».
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[punoxxenune Nel
k [IpaBuiiam omnpeneneHus
CTOMMOCTH aKTHBOB, COCTABJISIOILMX IEHCUOHHBIE PE3EPBBI,

n COBOKyHHOfI CTOUMOCTHU IICHCUOHHBIX PE3CPBOB
1. Kputepun npusHaHUA aKTUBOB

1.1. LleHHble 6yMmarun

Buabl aktuBoB LleHHbIe 6YMaFVI, B TOM 4yucCne AeNO3NTHbIE CepTMCbVIKaTbI

Kpurepun HdaTta nepexoga npas COb6CTBEHHOCTU Ha LleHHble bymarnu:

npru3HaHus

e ecnn LeHHasa 6ymara nogsiexuT y4yeTy Ha cueTe Aeno - AaTa 3a4ncieHums
LeHHON ByMarm Ha c4yeT Aerno, OTKPbITbIA ynpaBAsloWeEnd KOMMNaHUK
HMN®/HM® B cneuvanuMsanMpoBaHHOM Aeno3vTapuu, MNOATBEepXAeHHas
COOTBETCTBYHOLWEN BbINMCKOM MO CYETY AEnNO;

e 10 AENO3UTHbLIM cepTudukaTaMm - AaTa 3a4mciieHms BO Bkag (4eno3nT)
OEHEXHbIX CPeacTB, NOATBEPXAEHHAS BbIMMCKOW CO CYETa Mo BKIaay
(peno3uty) wnm Cc patbl npuobpeTteHmss Takoro cepTudukarta
noATBEPXXAEHHOWN aKTOM.

Kpurepun [aTta nepexoga npae  cob6CTBEHHOCTH Ha LeHHble  6ymaru:
npekpawjeHns
npu3HaHus e eCc/n UueHHas byMara, noasexuT yYeTy Ha cyeTe Aeno - AaTa CnMcaHus

LeHHOM ByMarm co cyeTa Aeno, OTKPbITOro ynpaBnsowen KoOMNaHum
HMN®/HM® B cneuvanusanMpoBaHHOM Aeno3vTapuu, MNOATBepXAeHHas
COOTBETCTBYHOLWEN BbINMCKOW MO CYETY AENO;

e MO AenOo3MTHbIM cepTudmKaTaMm - AaTa CnmcaHus C Bkiaga (aenosmTa)
OEHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOM CO CYeTa MO BKiaay
(peno3uty), wAM C AaTthl COMcCaHus  Takoro cepTudukaTa,
NOATBEPXXAEHHOM aKTOM;

e ec/n Mo 3SMWUTEHTY UEHHbIX 6yMar BHeceHa 3anucb B EMPKOJT o
NMKBMgaumMmn - c AaTtbl 3anucu O NMKBMAAUMM dMUTEHTa (MonydeHus
MHMOpMaLMKM O IMKBUAALMN IMUTEHTA).

1.2. [deHe)XHble cpeACTBa Ha cYUeTaxX B KPpeAUTHbIX OpraHusalusax

Buabl akTMBOB | [leHeXHble CpeACTBa Ha CYeTaX, OTKPbITbIX HA YMpaBAsoOLWYHO
koMnaHuto HMNO/HMO

Kputepnn [aTa 3a4McneHmns AeHexXHbIX CPeACTB Ha COOTBETCTBYOLWMN GaHKOBCKNIA

npu3HaHus cyeT (pacyeTHbll, BaAKOTHbIA) Ha OCHOBaHWM BbIMUCKWU C YKa3aHHOro
cyeTa.

Kpurepun e [laTa WCNOSIHEHUS KPEeAWTHOM opraHusaumen ob6s3aTenbCcTB Mo

npekpaujeHus NepPeYnCNeHNIO AEHEXHbBIX CPeACTB CO CYeTa;

npM3sHaHus e [laTa peweHuns baHka Poccum 06 oT3biBe nuueH3nm 6aHka (AeHexXHble

CcpefcTBa nepexoasT B CTaTyc npoyeit 4e6UTOPCKOM 3a40/1KEHHOCTH
C HacCTyMMBLLMM CPOKOM MoratieHus).
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1.3. [deHe)xxHble cpeacTBa BO BKagax

1.4.

Buabl akTnBoB

JeHexHble cpeacTBa BO BKladaxX, B TOM YMUC/IE HA BaJIlOTHbIX cHeTax,
OTKPbITbIX Ha ynpasnstoLwy komnaHuo HMNO/HMNO

Kpntepun e [laTa 3auuCNeHMs [AeHEeXHbIX CPeACTB Ha COOTBETCTBYHOLMNA
npu3HaHus [ENO3UTHbIN CYET HA OCHOBaHWW BbIMUCKN C YKA3aHHOIO CYeTa;
e [ata nepeyctynku npaBa TpeboBaHMs O Bbinaate Bkaaga MU
Ha4YMCNEeHHbIX NPoLEeHTax Ha OCHOBaHUM AOroBopa.
Kpurepnun e [laTa WCNONAHEeHUs KpeaAUTHOW opraHusaumen ob6a3aTenbCcTB Mo
npekpaijeHms BO3BpaTy Bkiaaa (Bo3BpaT Ha cdeT YK HIMN®/HIM® aeHexHbIX CpeacTs
npu3HaHuUs no Aorosopy 6aHKOBCKOro Bkaaa);

[daTta nepeycTynku npaBa TpeboBaHUsS O BbiMjaTe BKiaga M
Ha4YMC/IEHHbIX NPOLEHTax Ha OCHOBaHUM AOroBopa.

[deHe)xxHble cpeacTBa, HaxoasLWMecCa Y npod)eccuonanbublx Y4aCTHUKOB
PblHKa LE€HHbIX 6yMar

Buabl akTnBoB

[eHexHble cpeacTBa, HaxoaswWwmecs y npodeccruoHasnbHbIX YH4aCTHUKOB
pblHKa UeHHbIX 6yMmar (nanee - 6pokep). [ebutopckas 3a40/KEHHOCTb
6pokepa

Kpntepun [aTta 3auncneHus LeHexXHbIX CpeAcCTB Ha chneuuvanbHbii 6pokepcKkuin
npu3HaHns CyeT Ha OCHOBaHWWM OTYETa 6p0|<epa

Kputepnn e [lata wucnonHeHus 6pokepoM 0653aTeNbCTB MO MEepevYnCsIeHunto
npekpaujeHms AEeHeXHbIX CPpeacTB C cneumanbHoro 6pokepckoro cyerta;
npu3HaHus e [laTa nukBuaauum 6pokepa cornacHo MHgopMaumu, packpbiTOn B

odnuManbHOM AOCTYMHOM UCTOYHUKE (B TOM uncne 3anucu B EFPHOJI
0 NuKBUAaunm bpokepa).

1.5. [de6uTtopckan 3afo0JIXXEHHOCTb Mo NpoLueHTHOMY (KYNMOHHOMY) AOXO0AY,
YacTM4yHOMY / NOJIHOMY NoOrawieHn0 S MMTEHTOM OCHOBHOIO A0JiIra No AOJIrOBbIM
LUeHHbIM 6ymaram

Buabl akTnBoB

Oebutopckasa 3a401KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AOAroBbIM LieHHbIM 6yMaram;

OebuTtopckas 3a40MKEHHOCTb M0 YaCTUYHOMY/MOTHOMY MOralleHuto
SMUTEHTOM OCHOBHOIO A0JIra Nno AOJ/IFOBbLIM LeHHbIM 6yMaram.

Kpurepun
npmsHaHns

Ona  pe6butopckoW  3af0/IKEHHOCTM MO  MNPOLEHTHOMY
(kynoHHOMY) aoxoay MO AOJIrOBbIM LEeHHbIM 6yMaram - gaTa
HaCTynJIeHMs Havana cpoka UcnosHeHus obsa3aTenbLCTBa Mo BbinaaTe
KYNoOHHOro pgoxopa (AaTa OKOHYaHMSA KYMOHHOro nepuoga) B
COOTBETCTBMU C YCNOBUSMU BblMyCKa LeHHOon Bymaru;

Ana Aebutopckoi 3aA0J/1KEeHHOCTH no 4YacCTUYHOMY
noraweHMio >MUTEHTOM OCHOBHOro poJira no AOJIrOBbIM
uHeHHbIM 6yMaram - gata 4acTMYHOro rnoraweHwWss HOMWHana Ha
OCHOBAHMK peLleHUs O BbIMycKe.

Ana pebutopckoi 3af0/1’KEHHOCTU MO NOJIHOMY MoralleHuIo
SMUTEHTOM OCHOBHOIO AOJira Nno AO0JIF0BbIM LLeHHbIM 6yMaram
- jaTta cnucaHumsa UueHHon 6yMarm co cyeTa pAeno, OTKPbITOro
ynpasnsawwern komnaunm HMO®/ HMO® B cneunanMsmpoBaHHOM
Aeno3vTtapun, noATBepXAeHHas COOTBETCTBYIOWEN BbIMUCKON MO
cyeTy Ageno
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Kpurepnn e [laTa wucnonHeHus  ob6s3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOW

npekpaueHms 6aHKOBCKOW BbINMUCKOM C PaCYETHOro cyeTa ynpasnstoLen KoMnaHmm

npu3HaHus HMN®/HM® nnn otueTtom 6pokepa;

e [laTa nukBMaaumn SMUTEHTA, COrnacHo Bbinucke w3 EMPHOJT (nnn
BbIMUCKM U3  COOTBETCTBYHOLWEro  YMNO/HOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

1.6. ﬂeGMTOpCKaH 3aA0J1XDKEHHOCTb NO MNPOLEHTHOMY AOoXoAYy MO A€HEeXXHbIM
cpeacrtBaM Ha cHeTax (3a UCK/TIOYEeHUEM AENO3UTHbIX BKnaAOB)

Buabl aktTnusos Jebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswoowein komnaHum HNO/HMNO

Kputepnn [aTa Havana obs3aTenbCTBa COracHoO yC/I0BMAM AOrOBOpa/cornalleHuns

npu3HaHus O TMpOUEHTHOM fAoxo4e N0 [AEeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowein komnadinm HMNO/HMO

Kpurepun e [laTa nMOCTYyNNEHUS TMPOLEHTHOro JA0Xo4a Ha pacyeTHbIA CcYyeT

npekpawujeHms ynpasnswwen komnanmn HNO/HMO;

npu3HaHWUs e [lata nukeBmpaumm 6aHka cornacHo wuHdOpMauuu, packpbITOl B

odununanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yuncne 3anmcu B EMPHOJ
0 NMKBUAaUnKM 6aHka).

1.7. [de6butopckas 3af40/HKEHHOCTb NO BbiMJiaTe AMBUAEHAOB NO aKUuuaAM, aoxoaa
no Aeno3nTapHbIM pacnucKkaMm

Buabl aktuBoB ,U,E6VITOpCKaF| 3a40/DKEHHOCTb MO BbiNJ1aTeE AMBMNAEHAOB NO aKUUAM,
A0Xo4a No AeNnOo3nTapHbIM paCnncKaMm

Kpurepun e [ata npu3HaHua [ebuTopcKkOM 3a40/IKEHHOCTM MO  BbinjaaTe
npu3HaHus OVBMAEHOO0B MO akuMsaM, Aoxoda MO Aeno3uMTapHbIM pacrnumckaMm B
OTHOLLEHUU:

- aKuMin, Aeno3mTapHbIX Pacrnmcok POCCUNCKNX SMUTEHTOB SBJISETCS
B COOTBETCTBUU C MHGopMaumenn HKO AO HPL wnu oduumanbHbixX
CanToB SMWTEHTa UEHHbIXx 6yMar - pata dukcaumm peecTpa
aKLMOHEepOoB ans BbINaaTbl OVBUAEHAO0B;
- aKuuin, p[enosumTapHbIX pacnnucok WHOCTPAHHbLIX 3MUTEHTOB
SABNSIeTCA B CoOTBEeTCTBMM C nHdbopmaumern HKO AO HPL pata, Ha
KOTOPYIO ONpeaensoTcs nuua, MMelLlMue MnpaBo Ha MonyyeHue
OVBUAEHAOB;
- B oTCcyTCTBMU MHPOopMaumm n3 HKO AO HP/l, opunumanbHbIX canToB
3MUTEHTA LEeHHbIX BymMar- gata 3a4uc/ieHMs AEeHEeXHbIX CPEeACTB Ha
pacyeTHbIN CYeT, OTKPbITbIN ynpasngowen komnaHmn HMNO/HNO

e [Ipn OTCYTCTBUM MHEPOPMaLMN U3 BbilE YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucCne pasMepa NpUYUTAOLWMXCA BbINAAT) - AaTa 3a4yuncieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM CYET ynpaBisiowen KOMNaHum
HMN®/HM® (B TOM yMcne Ha cyeT 6pokepa).

Kpntepunn e [ata wucnonHeHunss  06A3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHON
npekpawjeHms 6aHKOBCKOW BbIMUCKOWM C pacyeTHOro cyeTa yrnpasasowen KomnaHnm
npmM3HaHms HMN®/HMO® wnun otyeToM 6pokepa;

e [laTa NWUKBUAAUMW SMUTEHTA, COrnacHo Bbinucke n3 EMPKOJT (nnm
BbIMUCKN U3  COOTBETCTBYIOWEro  YMnoJ/IHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyaapcrea).
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1.8. [Ode6burtopckasn

3aA0JIXKeHHOCTb nNOo AoxoAaM WHBECTULMOHHbLIX nNaesB

poccunckux MNP v naeB (aKLMiM) MHOCTPAHHbIX MHBECTULIMOHHbIX (POHAOB,
nam KOTOpbIX BXOAAT B cocTtaB nmyuwiecrsa HIMO.

Buabl akTnBoB

Jebutopckas 3a40/MKEHHOCTb MO A0X0A4AaM  MHBECTUUMOHHbLIX MNaeB
poccunckux MNO mn naeB (akumm) WMHOCTPAHHBLIX MHBECTULMOHHBIX
¢doHAOB, Mam KOTOPbIX BXOASAT B COCTaB MMYyLeCTBa Yyrnpasastowen
koMnaHum HN®/HNO.

Kpurepun
npum3HaHus

e [laToW Npu3HaHMA A0X04a MO NasiM, SABJASIETCA AaTa BO3HWKHOBEHMUS
obazaTenbCcTBa MO BbIiMJaTe A0XO04aQ, YKasaHHas B COOOLWEHMU O
BbiNfaTte AOX04a MO WMHBECTULMOHHbLIM MnasiM poccuiicknx MUO, B
cooTtBeTcTBUM C uHbopmauumerr HKO AO HPA, wHdopMmauuu Ha
odMunanbHOM canTe ynpasnstowen KOMMaHmm mnm B opuumanbHOM
cooblleHUn Ans BnagenbleB WMHBECTULMOHHLIX MaeB O BbinaTte
aoxoaa (ans kBanMduMUMpPOBaHHbIX NHBECTOPOB);

e [lpn oTCYyTCTBMM MHDOPMaALMN N3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne pasMepa NMpUUUTAIOWNXCS BbINMAT) - AaTa 3a4vyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIN CYeT ynpaBnsalowWelr KoOMMaHuu
HOM/HIM® Ha cyeT 6pokepa.

Kpntepun
npexkpailjeHns
npu3HaHns

e [laTa  MCMNONHEHUS obs3aTenbCTB MO  BbINJaTe  [0X0A4a,
NOATBEPXAEHHOVW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa
ynpasnswower komnainm HMNO/HOO;

e [laTa nukBMAauuu ynpasnswowen KomnaHmn (MHBECTULMOHHOIO
doHaa (nvua, Bblgaswero nau (BbIMYCTUMBLUEro akuuu)), CornacHo
Bbinucke w3 EMPKOJT  (MAnM  BBLIMUCKNM M3  COOTBETCTBYHLLENO
YMOJIHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyAapcraa).

1.9. TMpouas gebuTopckan 3aA0/HKEHHOCTb

Bupgbl akTnBoB

e 3a40/KEHHOCTb, BO3HMKLWIAA MO AOroBopaM C  ayAUTOPCKOM
opraHusaumein, OLeHLLINKOM, CneLmanM3npoBaHHbIM AeNo3nTapuem;
[ebuTopckas 3a40/XEHHOCTb MO A40roBOpaM apeHAabl;

e [lebuTOopckasi 3aA0/HKEHHOCTb MO JAOroBOpaM Kymau - Mpofaxwu
HeABMXXMMOro MMYLLECTBA;
o [ebutopckas 3aA0/HKEHHOCTb MO JAOroBopaM KymauM - MpoAaxu

LeHHbIX bymMmar;

e [lebutopckas 3a40/KEeHHOCTb Mo gorosopaM obpaTtHoro PEMO;

e [ebutopckass  3a40/DKEHHOCTb MO  OMJlayYeHHbIM KOMUCCUAM
YYaCTHUKOB TOProB MO 3aK/IOYEHHbIM CAenKaM CPOK WCMOAHEHUS
KOTOPbIX eLe He HacTynun;

o [lebutopckaa 3af0MXKEeHHOCTb Mo Hanoram, cbopam, nowsmHaMm B
6104XXETbl BCEX YPOBHEN;

e [ebutopckas 3aA0/IKEHHOCTb MO BO3MELEHUIO CYMMbl Hasloros,
cbopos, nownnH n3s brogxera Poccuinckon degepaunn.

Kpurepun
npm3HaHus

e [laTa nepefauyun akTUBOB (AEHEXHbIX CPeACcTB) nuuy aebutopy;

[aTa nepexona npaBa CO6CTBEHHOCTU Ha LieHHble 6ymarn oT doHaa;

e [laTa MCMNOJIHEHMS 0643aTeNbCTB MO AOrOBOPY apeHAbl B COOTBETCTBUM
C AOroBOpPOM;

e [laTa cnncaHusi KOMMUCCUN C BPOKEPCKOro CYeTa;

[aTta nepeuvcneHust AeHeXHbIX CPeACTB KOHTpareHTy Mo A0roBopy
obpaTHoro PEIMO;

e [laTa npu3HaHusa obsi3aTenbCTBa No Bo3BpaTy Hanora (o6a3atenbHoro
nnaTtexa), CornacHo 3akoHoaaTenbCcTBy P® no Hanoram m cbopam wm
WHbIX HOPMaTUBHO MpaBoOBbIX akTtoB P® u (unm) porosopy, no
peleHmnto cyaa.
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[aTta vcnonHeHns ob6s3aTenbCTB MO OnjlaTe nepes ynpasasiiowen
kKoMnaHuen HMD/ HNO

HaTa nukeBugaumm gebutopa, cornacHo Bbinucke us ErPLOJI;

[aTa nocTynneHus AeHeXHbIX CPeACTB OT KOHTpareHTa rno AoroBopy
obpatHoro PEMNO;

[aTa ncnonHenus caenku (AaTta nepexoaa npaB Ha LEHHYl byMmary);
[JaTta nocTtynneHusa cyMmbl HanoroB (o06s3aTenbHbIX naaTtexen) Ha
pacyeTHbIN cyeT;

[JaTa BO3HMKHOBEHMS WHbIX OCHOBAHMIN MpeKpalleHUs MNpU3HaHKS,
COrflacHo 3akoHogaTesnbcTey PO.

1.10. HeaBM>xnMoe NMyLLECTBO

Heasm>xnmoe MMyLLECTBO

Hanbonee paHHssa 13 aaT:

JaTa npuvema-nepenayn, NoATBEPXAEHHAs akTOM nNpMema nepegaun;
haTa rocynapcTBeHHOM perncrpauum nepexoaa npa.sa
cob6CTBEHHOCTU Ha HeABMXUMOE MMYLLECTBO,
noaTBepXAeHHaa BbiNUckon nus EMPH.

Oata nepegayu HEeABMXNMOIro MMyLLlecTBa HOBOMY
npasoobnagartento - Hambornee paHHAA U3 gat:

- paTta npuema-nepegaudu, MNoATBepXAeHHas akKToM npuema
nepenayu;

- jJaTta rocydapCTBeHHOMW  perucTpauum nepexoga npasa
cob6CcTBEHHOCTHU Ha HeABWXUMOe MMYLLLECTBO HOBOMY
npasoobnagartento, NoATBEPXAEHHAs BbINUCKoOM M3 EMPH;

Jata npekpaweHuMs npaBa COHBCTBEHHOCTM B  CBS3M C
rocygapCTBeHHOM  perucrtpauven  NIMKBUAAUUM  HEABMXKXUMOTrO
UMyLLecTBa, noATBEpPXAEHHas OOKYMEHTOM, BblIAAHHbIM
perucTpmpyowMmMm OpraHoM C OTMEeTKOM O permcrpayMoHHOM
OENCTBUN.

2. Kputepun npusHaHusa o6sa3aTenbcTB

2.1. Kpeautopckasi 3a40/XK€HHOCTb

Kpeantopckass 3aZl0o/KEHHOCTb MO  ynjaTte HaaoroB W Apyrux
06s13aTeNbHbIX MaTEXEN, UHbIX NMAaTEXEN;

Kpeauntopckas 3af40/XeHHOCTb Mo ynaaTte Hajnora ¢ AMBUAEHAOB;
Kpeautopckas 3afo0/XXeHHOCTb MO BO3HarpaxaeHusam doHay,
ynpasnswowen KoMnaHuu, cneuuannsnpoBaHHOMY JAeno3uTapuio,
ayAMTOPCKOM OpraHmM3aumnu, OUEHLWMKY, a Takxe obs3aTtenbcTsamM no
onflate MNpoYMX pacxofoB, OCYLLECTBASEMbIX 3a CYET UMYyLlecTBa
ynpasnswoLen KOMNaHuu HO®/HMO® B  COOTBETCTBUMU C
TpeboBaHMSMN AENCTBYHOLLEr0 3aKOHOAATEeNbCTBA;

KpeanTtopckasn 3ag0/1keHHOCTb gorosopam npsmMoro PEMO;
Kpeautopckas 3af40/KEHHOCTb MO A0rosBopaM  Kynjan-npoaaxwu
LeHHbIX byMmar.
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[aTa BO3HMKHOBEHUS o06sa3aTenbCTBa NO BbinnaTe Hanora u (unu)
06a3aTenbHOro Naartexa, cornacHO HOPMaTUBHbLIM MPaBOBbIM akTaM
Poccuitckon depepauunn n (Mnm) ooroBopy;

[aTa HauucneHus B ydyeTe 3a[0/KEHHOCTU 3MUTEHTa MO BbinjaTte
ANBUAEHAOB;

[aTta nony4yeHus JOKyMeHTa, NOATBEPXAaloLlero BbinosHeHne pabor
(okasaHus ycnyr) CoOOTBETCTBYHOLWMM AOrOBOpaM;

[aTta nonyyeHusa pacnopsxkeHmns HMO;

[aTta nocTynneHus AeHexXHbIX CPeACTB OT KOHTpareHTa no A0rosopy
npsamoro PEMO;

JaTta nepexoga npaBa CO6CTBEHHOCTU Ha LieHHble 6ymaru

[JaTta nepeuyncnenHns cyMMbl HanoroB (06s13aTeNbHbIX MNiaTexemn) c

pacyeTHOro cyeTa;

[ata nepeuuncrneHnss CyMMbl BO3HarpaxxAeHuin U pacxodoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbIMUCKE;

[laTta nepeyuncrneHns cymMmbl No pacnopsixkeHuto HIMO;

[aTa nepeuyncneHmns AeHeXHbIX CPpeACTB KOHTpareHTy Mo AOroBopy

npsmoro PEMO;

[aTa npekpaleHns Mpu3HaHMUS LLeHHbIX ByMar — npu AOCTUXEHUU

KOHTpareHTaMm A4OroBOPEHHOCTU 06 yperynnpoBaHum TpeboBaHun m

0653aTenbCTB N0 HEMCNONIHEHHOMY goroBopy npsamoro PEMO 3a cueTt

LeHHbIX 6yMar, nepefaHHbIX MO MepBOM 4yacTu gorosopa PENMO.

Takol paToln MoXeT 6bITb:

— paTa, onpeaeneHHas Kak gaTa WCNOSHEHUS 2 4acTu CAEeNKU
PEMO - ecnun LleHHble 6ymaru 6binKn nepeaaHsol
nepBoHavasbHOMY MNOKynaTento npu UCNOoMAHeHUMM 1 yactm
caenku npsmoro PEMO;

- [paTa, onpeaeneHHass KOHTpareHTaMuM Kak JaTa [OCTUXEHMUS
AOroBopeHHocTM 06  yperynupoBaHun  TpeboBaHui "
obsizaTenbCTB - €CAM  UeHHble 6ymarnm 6blnn  nepeaaHsbl
nepBoHaYasnbHOMY MOKynaTent npu ucnonHeHun 1 yacTtu
caenkn npsamoro PEMNO;

— [aTa CcrnuvcaHusa LeHHbIX 6yMar co cyeTa Aerno - ec/in LieHHble
byMaru HaxoaunuCb y NepBoHavanbHOro NpoAasLa;

[JaTta nepeuncneHns [AeHEeXHbIX CpeacTB MO AOroBopy Kymnau-

NpoAAXMU.
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IIpunoxxenne Ne2

K [IpaBunam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABJIAIOIINX TIEHCHOHHBIE PE3EPBHI,
1 COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3E€PBOB

METOJIUKA
OINPEJEJIEHUSI CHPABEJJIMBOI CTOUMOCTH
AKTUBOB U OBSI3ATEJILCTB
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AnroputM Bbl60opa OCHOBHOro aKTUBHOIO pbiHKa

Iennas Gymara pocCHICKOTr0O SMHTEHTA U 110 HEl
3a mocnienHue 10 TOProBeIX AHEH KommuecTBO ciestok Ha MockoBckoit Oupxe 10 u 6onee, 00beM
caenox 500 000 py6. u Goee.
3a nocieHui TOProBelil AeHb PACKPBIT 00BbEM TOProB, U OH HE PABEH HYJIIO

LleHHan 6ymara MHOCTPaHHOIO SMUTEHTA M MO Hel
3a nocneaHue 10 TOpProsbIX AHEN KOAUYECTBO CAENOK POCCUICKON Unn
MHOCTPAHHON BupKe (NpY HaNMYMK A0CTYNa K MHOCTPaHHOW BupKe n
cooTBeTcTBYlOWeEN HdpacTpyKType) 10 1 6onee, 06bem cgenok 500 000 pyb. u

HET

3a nocnegHue 10 TOprosbIx AHEW KOAUYECTBO
OA CAENOK HA MHOM poccuitckol Bupke 10 n
6onee, obbem caenok 500 000 pyb. n 6onee OA
3a nocnefHWI TOProebli AeHb PACKPbLIT
HET 06bem TOProB M OH He PaBeH Hy/to

HET
A HET
i

Hannune Ha AaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTA 6bl 0AHOM U3 HabMioAaeMbIX LIEH,

NMPUMEHNUMbBIX ANA onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTW B COOTBETCTBUW C n.1.2.

OA OA HET HET OA
\4 \4 . .
y OCHOBHOM aKTUBHbIN PbIHOK -
. . OCHOBHOW aKTMBHbI PbIHOK MHAA POCCUIACKan . . poccuiickas MaM MHOCTPaHHas
OCHOBHOW aKTUBHbIN OTcyTCTBYET OCHOBHOW aKTUBHbIN 6 6 6
6uprKa c HanbonbWKNM 06 bEMOM CAENOK MO . pKa € HanboNbLIMM 0bBEMOM
pbIHOK MockoBckan B1PKEBON PbIHOK CAENOK MO KOIMYECTBY LieHHbIX
KOMM4ecTBy LeHHbIX bymar 3a nocnegHue 10
Buprka . bymar 3a nocnegHue 10 TOprosbix
TOProBbIX AHEN

OHen

Ana Ll,eﬂeﬁ NPOBEPKN aKTUBHOCTU PbIHKa UCNOJIb3YIOTCA CYMMapHble 3Ha4YeHunA obbema 1 KonuyecTsa 693a,ﬂ.peCHbIX CAENI0K B peXXnme OCHOBHbIX TOProB.

Mpw onpegeneHnmn poiHKa ¢ HaMboNbLWKUM 06BEMOM B OTCYTCTBUM MHbOPMaLMK 06 obbeme CAENOK NO KOAWMYECTBY LieHHbIX Bymar 3a nocnegHue 10 TOProBbix AHeW UCMNoNb3yeTca MHOPMaLMA O COBOKYNHOM obbeme
COBepLUEHHbIX CAE/IOK B IEHEKHOM BblpasKeHUM 3a faHHbI nepuog, Mpu paBeHcTBe 06bema CAEN0K Ha PasNUYHbBIX TOProBbIX MA0LLAAKaX OCHOBHbBIM PbIHKOM MPU3HAETCA TOProBas NoLWaAKa C HaMboIbLIMM KOMYECTBOM

COBEepLUEHHbIX CAE/NOK 3a AaHHbIV neproa. Mpu HeobxoanmocT1 ob6bem onpeaenserTca no oduLManbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOM Ba/IlOTbl K Py6/It0 Ha AaTy OnpeaeneHuns cnpasesimBoi CTOMMOCTY.
B anroputme y4acTBytoT 6MpsKM/BUpIKEBbIE NAOWAAKM U3 YMCNa YKa3aHHbIX B MpuaoxkeHun A.
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Anroputm 1 - OnpegeneHue cnpaBea/iMBOM CTOMMOCTU LLeHHbIX 6ymar pocCMUCKUX SMUTEHTOB, Kpome OBO3

Mockosckas 61pika NpU3HaHa OCHOBHbIM aKTUBHbIM W HET ( MHas poccuiickan Buprka npu3HaHa OCHOBHbIM HET
N
PbIHKOM J 'L AKTUBHbBIM PbIHKOM
OA J
AA HET
Ha Hanbonee nosaHuii Toprosbiit AeHb ecTb LleHa cnpoca Ha MOMQHTW HET Ha Hanbonee no3gHuit Toprosblili AeHb eCTb cpe HF_‘B3BeLIJeHHaF|\ HET ( “ o
4, p A p 4, p 4 pea > Ha Hanbonee No3gHUIN TOProB.blii AeHb eCcTb
OKOHYaHWA TOProBOI CECCUMN N OHA B UHTEPBAie MeXAY MUHUMAIbHOM HET LEeHa, U OHa B WHTEpBajse MeXAy LEHOM crnpoca M LeHoM HET LieHa 3aKpbITUs
»
M MaKCUMMaNbHOW LeHaMW CAENOK Ha 3Ty XKe AaTy 3TOM e bupxu npeasioXKeHUs Ha 3Ty Ke AaTy 3TOM e BUPKK "
J S

1A nA

A 4

LleHa cnpoca
Ha Hanbonee NO34HWU TOProBbIi AEHb

hA OA

CpeaHeB3BeLIEHHAA LEeHa
Ha Haubonee NO34HWI TOProBbIi AeHb

LieHa HPA Ha paTy oueHKn™
(YposeHb 2)

Mogenb OueHKM — HabloAaemble BBOAHbIE
Mopgenb npuBeaeHHOM CTOMMOCTU 6yayLLUX AeHeXKHbIX noTokos (DCF)
(n. 3 Npasun)
(YpoBeHb 2)

Mogenb oueHKM — Hablgaemble BBOAHbIE
Mogaenb OLEeHKU — KOPPEKTUPOBKa UCTOPUYECKOI LieHbl (CAPM)
(YposeHb 2)

(YposeHb 1) (YpoBeHb 1)
N
Hanunuue UeHbl HP/A
(kpome naes MUD) Ha aaTy oueHKN™
oA g
y

OA

OA ‘

JA JA

\4 \ 4

LleHa 3aKpbiTUA
Ha Hambonee No3AHWMIN TOProBbIl AeHb
(YposBeHb 1)

HET,
M60 HEBO3MOXKHA K

J npUMeHeHU
y

[Lonrosas ueHHas Bymara ¢ HaaMunem
Hab1l04aeMblX faHHbIX O KpeAUTHOM cnpese

‘ HET

[onesas ueHHan bymara
(TONIbKO @KLK POCCUMCKMX
3MUTEHTOB), AONYLLEHHAA K AA
Topram Ha MocKoBcKol bupxe

HET, "nb0o HEBO3MOXHa K

NpUMeHeHUo

A 4

EcTb pacyeTHasa ctoumoctb nasa gns NU®, paccumtaHHaa no MCP0 13 u

pacKpbITas He No3aHee AaTbl OLEHKU

nA|

PacueTHas cTOMMOCTb nas
nocaeaHAA PacKpbITas Ha AaTy OLLeHKK
(YpoBeHb 3)

\ HET

v
h HET
[onroeas ueHHas bymara
(oTcyTCTBYIOT HAabNtOAAEMbIE

A 4

Mogenb oueHKM — HeHabaoaaemble BBOAHbIE
Mogenb NnpuBeAeHHOK CTOMMOCTU ByAyLUNX AEeHEXKHDbIX
notokos (DCF) (n. 3 Npasun)

(YposeHb 3)

OaHHbIe O KpeaWUTHOM cripeae)

J

* LeHa HPJl npumeHseTcs Npu yCA0BUK, YTO OHA onpeaeneHa Ha Aaty, 6avkanwyio K gate onpeaeneHua cnpaBeaivMBOn CTOMMOCTH (BKAtOYaA).

LleHa HP/[l npMmeHsieTca c y4eTOM OrpaHUYeHus, yCTaHOBAEHHOrO B M. 1.2.2 HacToswen MeToauKku
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OTyeT oueHLMKa.
OueHKa Ha 0cHOBaHMM npodeccuoHanbHoro cy:kaeHusa HMNP,
NOATBEPKAEHHOIO ayAUTOPOM.
(YpoBeHb 3)




Anroputm 2- OnpegeneHue cnpaBeaiuBoil CTOMMOCTU MHOCTPaAHHbIX LleHHbIX 6ymar, OBO3

OA

W HET

)

[ Poccuiickaa MAn MHOCTpaHHanA BuMprKa NPMU3HaHA OCHOBHbIM aKTUBHbIM PbIHKOM
\ 4
LleHa cnpoca (Ha Hanbonee No3AHUIN TOProBbIi AeHb) HA MOMEHT OKOHYaHUA w HET (
TOProBOM CECCUMN B MHTEPBANE MEXKAY MUHUMAbHOM M MaKCMMabHOW LeHamu >
CAENIOK Ha 3Ty Ke AaTy 3TOM Ke BUpPKK. J L

LA

\ 4
LleHa cnpoca Ha Haubonee Nno3gHUIT TOProBblii
AeHb

(YpoBeHb 1)

LleHa 3aKpbiTva (Ha Hanbonee NO3AHWMIN TOProBbIl AeHb)

onpegeneHa v 06beM TOPros He paBeH «0»

—

|

LleHa 3aKkpbITMA Ha Hanbonee No3aHMIA
TOoproBsbiit geHb (YpoBeHb 1)

)

HET
Hanwnuue ueHbl LleHoBoro ueHtpa HP/
(ypoBeHb 3)
A HET, nnéo

HEBO3MOXHa K

npuMeHeHUo

LeHa HPA Ha aaTy oueHKn*

(YpoBeHb 3)

Hanunuune uyeHbl LleHoBoro ueHtpa HP

(ypoBeHb 2)

OA

LlenHa HP/[, Ha paTy OoueHKu

(YpoBeHb 2)

OTyeT oueHLwWMmKa.

OueHKa Ha OCHOBaHMU NPodeccUoHaNbHOro

* LleHa HP npumeHAeTcA Npu YCI0BMU, YTO OHA onpeaesieHa Ha AaTy, 6AnKanluyo K AaTe onpeseneHusa cCnpaBeaMBoM CTOMMOCTH (BKAKOYaA).

LleHa HP[l npumeHAeTcA ¢ Y4eTOM OrpaHUYeHus, yCTaHoBAEHHOro B n. 1.2.2 HacToauwen MeToamku
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cyxxaeHusa HM®, noaTeep)KaeHHOro ayAUTOpPoOM.

(YpoBeHb 3)

HET




1. METOAMKA ONPEAENIEHUSA CNPABEA/INBO CTOUMOCTMU LLEHHbIX BYMAT

1. OBLUME NoaxoAbl K ONPEAESIEHUIO CNPABEA/INBOW CTOUMOCTMU LIEHHbIX
BYMAT

1.1. OnpepeneHne OCHOBHOIO aKTUBHOIO pbiHKa
1.1.1. AKTMBHbIM PbIHKOM B OTHOLUEHWU LIeHHOW ByMaru, AONYyLEHHOM K TOpramMm Ha poOCCUNCKOM

WNN MHOCTPaHHOM Bupxe!, npusHaeTcs fgocTynHas (Habnogaemas) 6upxesBas niaowanka

(13 uncna npuBeaeHHbIX B MNpunoxeHun A), ecnn Ans Hee 0OAHOBPEMEHHO CrpaBeasinBo:

e 3a nocnegHme 10 ToproBbiX AHen (NpeawecTBylOWMX a[ate onpeaeneHus
cnpaseasiMBON CTOMMOCTU LUeHHON 6ymMarn n Bka4YawLWwmx 3Ty AaTy):

0 KONMYEeCTBO COBEpPLUEHHbIX CAEMOK C LLeHHOW 6yMaron coctaBnsieT He MeHee
10 mn

o COBOKYMHbI 06BbEM COBEPLUEHHbIX CAENOK C LeHHoM Bymarom cocraBnsieT
He MeHee 500 TbiC. pybneii.?

e PackpbITbl AaHHble 06 06beMe Topros 6e3agpecHbIX CAENMOK B peXMMe OCHOBHbIX
Topros* Ha Haubosiee MO3AHWI TOProBbl AeHb 6MPXXEBOW MOWAAKM U 06beM
TOpProB He paBeH Hynwo*

e Ha Hambonee no3gHwWii TOProBblin AeHb (<= paTbl onpeaeneHusl cnpaBeanvBoi
CTOMMOCTM)® HabnoaalTcs LeHbl, MO3BOMSOLWME MNPOM3BECTU OMpeaeneHne
cnpaBeasiMBoi CTOMMOCTM B COOTBETCTBMM Cc n.1.2.1.

1.1.2. ina uener onpeaeneHus crnpaBeasMBoi CTOMMOCTM LEHHOW 6yMarM npuUMeHsaoTCs

AaHHble OCHOBHOIO0 aKTMBHOIO pbIHKaA.

OCHOBHbIM PbIHKOM ANA UeHHOW 6ymaru, AOMYyLEHHOMW K TopraMm Ha POCCUMCKOW Wiwn
MHOCTpaHHOM 6upxe, npusHaeTca 6upxkeBas naowanka, ABAAKOWANACA aKTUBHbIM PbIHKOM C
HanbonblWwnM AN AaHHOW LeHHOW 6yMmarn o6beMOM TOProB M YPOBHEM aKTUBHOCTMW.

OCHOBHbIM PbIHKOM B OTHOLUIEHWW LLeHHOW 6yMarn poCCMMCKOrO SMUTEHTa MNpu3HaeTcs:

e MockoBckasi bupxa, ecnu oHa IBNSIETCS aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHus
cnpasensinBon CTOMMOCTH;

e MNHasA poccuinckas bupxxeBasi nollagka, ecnn MockoBckas 6upxa He sBnsieTcs
AKTMBHbIM PbIHKOM Ha AaTy onpeaesieHus CnpaBeaMBOM CTOMMOCTU - €CNN TaKas
ToproBas nJiowanaka SBNAETCS aKTUBHbIM pPbIHKOM W Ha HeW onpeaeneH
Hanbonbwnini (N0 CpaBHEHWI C WHLIMU AKTUBHbIMU POCCUUCKMMU TOProBbIMU
naowaakamn) obwmn 06bLEM CoBEpPLLUEHHbIX CAEMOK MO KONMYECTBY LEeHHbIX bymar
3a nocnegHue 10 TOproebIX AHEN.

OCHOBHbIM PbIHKOM B OTHOLLUEHWM LEHHOW ByMarn MHOCTPAHHOIO 3MUTEHTa MpPU3HAETCS:

e Oupxesasa nsowanka (poccuinckas WM WMHOCTPaHHAasa) - eCcnuM Takasl Toprosas
naowaaKka sBAsSieTCs akTMBHbIM PbIHKOM W Ha Hel onpegeneH Hanbonbwui (no

! Mpw HanWuMmn foCTyna K MHOCTPaHHOW 6UpPXKe U COOTBETCTBYIOLLEN MHDPACTPYKTYpe

2 Npu Heo6X0AMMOCTM 06bEM OMpeaensieTcst No opuLManbHOMY KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BamoTbl K
py6nio Ha aaTy onpeneneHns cnpaseivBo CTOMMOCTU

3 MHdopMaums o caenkax, 3aknoUeHHbIX Ha pbiHke PEMO He ncnonb3yeTcs

4 NIpUMeHnMO, ecnin AaTa pacyeTa SIBNSETCS TOProBbIM AHEM ANst HabnoAaeMbiX GUPXKEBbIX MIOLWALOK

5 T.e. Ha JaTy onpeneneHus crnpaBeanvBoi CTOMMOCTY WK NPeALIEeCcTBYOWMIA TOProBblii AeHb, B C/ly4Yae ecnv ata
onpejeneHuns cnpasefinBoOi CTOMMOCTU HE SIBISIETCS TOProBbIM AHEM.
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CPaBHEHMIO C MHbIMW aKTUBHbIMKW TOProBbiIMW MAowWAAKamMu) obwmin obbem
COBEpLUEHHbIX CAENOK MO KONM4YecTBYy LeHHon 6ymaru 3a nocnegHue 10 TOprosbix
OHewn.

B otcyTtctBuM uHdopmaumm 06 obbeMe caenok Mo KOAMYECTBY UEHHbIX 6ymar 3a
nocneaHuve 10 TOproBbIX AHEN UCNOMb3YEeTCS MHMDOPMaLMA O COBOKYMHOM 06beMe COBEpPLUEHHbIX
CAeNloK B [AEHEXHOM BbIpa)X€HWM 3a pJaHHbIM nepuoa. Mpu paBeHcTBe ob6beMa cAenok Ha
pa3IMYHbIX TOProBbIX MJIOWaAKaxX OCHOBHbIM pPbIHKOM MpPU3HAeTca ToproBas nowaaka c
HanboNbLINM KOIMYECTBOM COBEPLUEHHbIX CAENOK 3@ AaHHbIN nepuoga.

1.2. AJITOPUTMbI OLLEHKHU
1.2.1. ing uenen onpeaeneHuns CcrnpaBennuBoi CTOMMOCTUM ULEHHOW 6yMarnm npuMeHstoTcs
cnepywouwme HabnogaeMble AaHHble aKTUBHbIX PbIHKOB:

A. UEHbl, pacCyMTaHHblE B OTHOWEHUN LeHHOM 6yMarn Ha Hanbonee No3aHMM TOProBbl AEHb
(<= paTbl onpeaeneHns crnpaBeasIMBOM CTOMMOCTM) POCCUMINCKON 6MpKEBOM TOProBOW
naoWaaKkon, Npu3HaHHON OCHOBHbLIM pbIHKOM (B nopsigke ybbiBaHUA NpuopuTeTa):

e LleHa cnpoca Ha MOMEHT OKOHYaHWs TOProBOW CeccMm — ecsn LieHa crnpoca
HaxoAMUTCA B MHTEpPBane Mexay MUHUManbHOMW U MaKCMMasnbHOW LEeHaMu cAenok
Ha 3Ty e AaTy 3ToK xe bupxu;

e cCpeaHeB3BelWleHHasa LUeHa, Npu YyCA0BUM, 4YTO [AaHHas LUeHa HaxoauTcs B
npeaenax cnpeaa UeH cnpoca W NPeasoXeHUs Ha YKasaHHyo aaTty;

e LieHa 3aKpbITUA

B. UeHbl, paccynTaHHble B OTHOLEHUN LLeHHON 6yMarn Ha Hanbosiee NO34HWMIA TOProBbI AeHb
(<= paTbl onpeaeneHns crnpaBeasMBON CTOMMOCTM) WMHOCTPaHHOW BUpPXKEBOW TOProBom
naowWaaKkon, Npu3HaHHOM OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUs NpuopuTeTa):

e LleHa cnpoca, eCc/u LeHa Ccnpoca Ha MOMEHT OKOHYaHus TOpProBol ceccum
HaxoAUTCA B MHTepBane Mexay MUMHUManbHOM N MaKCMManbHOM LLleHaMKn CAeNoK Ha
3Ty Xe AaTy 3TOoM xe bupxu;

e LieHa 3aKpbiTUs

1.2.2.B OTCYTCTBUM aKTUBHbIX PbIHKOB (MPW HEBO3MOXHOCTU OnpeaenuTb OCHOBHOM PbIHOK B
cooTBeTcTBMM C N.1.1.2) Ang onpeneneHus crnpaBeanMBol CTOMMOCTU LEeHHOW bBymarum
NPpUMEHSIOTCA cneayolwme Habnogaemble AaHHble (B nopsake ybbiBaHUSA npuopuTeTa):

e pacyeTHasi CTOMMOCTb MHBECTMUMOHHOro nas ONMU®, UMNoO, 3NN, paccuntaHHas
Ha Haubonee nosaHw AaTy onpeaeneHus CYA TMN® (<= paTbl onpeaenexHus
cnpaBeasIMBON CTOMMOCTU, HO HE paHee nocneaHero paboyero gHS NpeablayLwero
Mecsila), packpbiTas / npeacTaBneHHas ynpasnswowen komnaHmen MNO;

e LleHa, onpeaenieHHas LeHOBbIM LeHTpoM HP[ npu ycnoBuu, 4TO OHa onpeaeneHa:

o Ha gaTty, bnuxanwyr K aate onpeaesieHus crnpaBeasMBoit CTOMMOCTMU
(Bktoyas);

o C wucnonb3oBaHMeM MeToAWKM onpeaeneHnss CTouMoctTn pybnesbix
obnuraumin®, sknoYan AOMNOMHEHUS K Hel, , onybfIMKOBaHHbLIX Ha caiTe
LleHoBoro ueHTpa HP[, 1 ocHoBaHa Ha MeToaax:

— MeToA PbIHOYHbIX LEeH, KnaccnduumpyeTcsl B YPOBEHb 2;

6 B uenax pacuerta cripaBeasiMBoOi CTOMMOCTU UCMOMb3YeTCa peaakumns MeToaMKn, cornacosadHasa 3C UL HPA -
npoTtokon ot 25.05.2022, yteepxaeHHas Mpea. MNMpasnenna HPA - npukas ot 09.06.2022, 1 no3gHee.
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— MeToA AMCKOHTUPOBAHHOMO AEHEXHOro noToKa, KiaccuduumpyeTcs B
YPOBEHb 2;

o C ucnonb3oBaHWeM MeToAMKM OueHKM obnuraumin 6e3 MexayHapOAHbIX
penTUHros’, BKNOYAsA [AOMOMHEHUSA K Hel, onybNMKOBaHHbIX Ha canTe
LleHoBoro ueHTpa HP[, 1 ocHoBaHa Ha MeToaax:

— MEeTOoJ pbIHOYHbIX LeH, knaccudbumumpyeTtcs B ypoBeHb 2;
- MeTo4 AMCKOHTUPOBAHHOIMo AEHEeXHOro MoToKa, KiaccudbuuupyeTtcs B
YpOBEHb 2;

o C ucnonb3oBaHneM MeToamku onpegeneHnss CTOMMOCTM KOpPMopaTMBHbIX
eBpoobnnrauningd, onybnnmkoBaHHbIX Ha cainTe LleHoBoro ueHTpa HPA, w
OCHOBaHa Ha MeTojax:

— MEeTO[ PbIHOYHbIX LeH, KnaccudumumpyeTtcs B ypoBeHb 2;

- MeTo4 AMCKOHTUPOBAHHOIMo AEHEeXHOro MoToKa, KrnaccuduuupyeTtcs B
YPOBEHb 2;

— MeTo4  MHAEKCHOro  AUMCKOHTUPOBAHHOMO  AEHEeXHOro  MnoToka,
knaccmduumpyeTtcs B ypoBeHb 3;

o C WCnonb3oBaHMeM MeToauMKn onpeneneHuss CTOMMOCTM eBpoobauraunii
MpaBuTtenscTea PO?, ony6nMKoBaHHbIX Ha caliTe LleHoBoro ueHTpa HPA, u
OCHOBaHa Ha MeTojax:

— MeToA PbIHOYHbIX LUeH, KnaccnmduumpyeTcs B YPOBEHb 2;

— MeTo4 AMCKOHTUMPOBAHHOro AEHEeXHOro noToka, knaccuduuupyeTtcs B
YPOBEHb 2;

— MeTo4  CMELWEHHOro  AUCKOHTMPOBAHHOIO  AEHEeXHOro  noToka,
KnaccmpuumpyeTtcs B ypoBeHb 3.

HMN® Ha ocHoBaHMM NpodEeCcCUOHANIbBHOIO CYXAEHUS MOXET MpU3HaTb  PacyéTHYHo
cToMMOCTb nas u ueHy HPO HenpuMmeHMMOW W onNpeaenntb LEHYy Ha OCHOBaHUMU
npodeccnoHanbHOro Cy>XAeHus, CornacoBaHHoro ¢ ayamtopom HIO.

1.2.3. MNpn npuMeHeHUn ANropuTtMOB 1 M 2 MCNONbL3YITCA COBOKYMHblE pe3ynbTaTbl TOPros
OCHOBHOM W AOMONIHUTENbHbLIX Ceccnii MOCKOBCKOI BUpxNn.

1.2.4. AnroputM 1, ANroputM 2 MNpPUMEHSIIOTCS ANS onpeneneHus crnpaBeasiMBoi CTOMMOCTM
LeHHbIX 6yMar, no KOTOpbIM HabnwAalTCA Npu3Haku obecCcueHeHnsl, C Y4YeToM
0COB6EeHHOCTEN, YCTAHOBJIEHHbIX B M.6.

1.2.5. [lo patbl NOJHOro noraweHus AONroBoKr LeHHOW byMmaru, npeaycMOTpPeHHON YyCNoBUSMMU
BbINyCKa, B pacyeT ee CnpaBeAsiNBOIi CTOMMOCTM HE BKJIIOHAIOTCS:

e CYMMbl YaCTMYHOIO NoraleHns OCHOBHOIMO A0/ra — C AaTbl YaCTUYHOMO NoralleHus,
npeaycMOTPEHHOWN YC/T0BUSIMU BbIMyCKa;

e CYMMbl KYMOHHOro AoXoAa — C AaTbl OKOHYaHMS COOTBETCTBYIOLLEro KYMOHHOMO
nepvoja

1.2.6. OnpeaeneHune cnpaBeavBon CTOMMOCTU B py6iisiX UCXOAS U3 KOSTMYECTBA LIEHHOM ByMaru
Ha AaTy onpeaeneHnsa cnpaBeannBoi CTOMMOCTU

7 B uenax pacyeTta CrnpaBeAsiMBOM CTOMMOCTU UCMOMb3YETCA peaakums MeETOAMKN, cornacoBaHHas OC UL HPL -
npoTtokon ot 22.04.2020, yteepxaeHHas Mpea. MpasneHna HPA - npukas ot 20.05.2020, 1 no3aHee.
8 B uenax pacyerta crnpaBeAnnBOi CTOMMOCTU UCMONb3YeTCs peaakums MeToANKKM, cornacosaHHas 3C LU HPA -
npotokon oT 25.05.2022, yteepxaeHHas MNpea. MNpasneHnsa HPA - npukas ot 09.06.2022, n no3gHee
° B uenax pacuerta CripaBeasiMBoi CTOMMOCTU UCMOMb3YeTCa peaakumns MeToamKn, cornacosardHasa 3C UL HPA -
npoTtokon ot 18.02.2020, yteepxaeHHas lMpea. MpasneHna HPA - npukas ot 04.03.2020, n no3aHee
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a) B cnyyae npumeHeHMs MeTOAOB, OT/IMYHBIX OT MeToAa AWCKOHTUPOBAaHUS,
cnpaBeanMBasi CTOMMOCTb NPU3HAETCS PaBHOW:
CC = OKPYIN(OKPYI(LUena*Konunuectso;2)*Kypc;2) +
+ OKPYIJI(OKPYI1(Kynon*Konnuectso;2)*Kypc;2)
b) B cnyyae npuMeHeHWs MeToda AWUCKOHTMPOBAHMS CnpaBeannBasl CTOMMOCTb
npu3HaeTCcs paBHOM:
CC = OKPYIN(OKPYIJ1((DCF-KynoH)*KonnuecTtBo;2)*Kypc;2)+
+ OKPYI1(OKPYIN(Kynon*Konunuectso;2)*Kypc;2)

roe:

CC - cnpaBeanunBas CTOMMOCTb LLeHHOM 6yMaru;

LjeHa - paHHble, NMpefyCcMOTPEHHble HacToswer MeToAMKON, B OTHOLWEHUU e4NHULbI
LeHHoOM 6yMmarum B BaslloTe COOTBETCTBYHOLWEN LeHbl (419 AONTOBbIX LEHHbIX 6ymar — B
BantoTe HoMMHana). Ecnu pata, Mo COCTOSHMIO Ha KOTOPYK MOJIydeHbl AaHHble, Ans
AONroBol UeHHOM 6yMarn, He coBnagaeT C [AaTOW onpefeneHus cnpaseasinBown
CTOMMOCTM, YKa3aHHble AaHHble U3MEHSTCS MPONOpPLMOHANIbHO W3MEHEHUIO HOMMHaNa
(OTHOLWeEHMIO HOMWHANa Ha AaTy onpeaeneHus cnpaBensiMBoi CTOMMOCTM K HOMUHANY Ha
AaTy, 3a KOTOPYIO NOYYEHbI AaHHbIE).

DCF - 3HayeHune, pacCcyMTaHHOE B COOTBETCTBUN C N.3;

KosnyectBoO — KONWMYeECTBO LEHHOM O6yMarm Ha p[aTy onpefeneHus crnpaBeavBomn
CTOUMOCTMU;

KyrnoH — HaKOMNMEHHbIM KYMOHHbIN A0x04 (BKAOYas ynaadeHHbI), CPOK MoraweHus
KOTOPOro He HacTynuia Ha AaTy onpeaenieHns cnpaBeasiMBoli CTOMMOCTHU;

Kypc — oduumanbHbin Kypc BantoTbl LeHbl (ans AOAroBbiX LEeHHbIX 6yMmar — BasioThbl
HOMWHanNa) K pyb6nto Ha AaTy onpeaeneHns crnpaBeaMBON CTOMMOCTHU.

1.2.7. CnpaBegnmBass CTOMMOCTb LEHHOM 6ymarM OAHOro BbiNyCKa Ha JAaTy pacyeTa
cnpaBeasiMBOi CTOMMOCTM onpeaensieTcs Kak nponsseaeHne obuwero KonmyecrTsa LLEeHHbIX
6yMar o4HOro BbiMycka v LieHbl, onpeaeneHHon B COOTBETCTBMU C HacTosLwen MeToanKon.
KoppekTupoBKa MOrpeLHOCTN NMpu pasHULE MONYYEHHON CYMMbl C pacyeToM B pa3pese
napTum npomsBoamMTCca Ha Hanbonee NoO34HIOK NPUOBPETEHHYO NapTUIO.

lpumeyaHwue:

Ecnn B paty onpeaeneHunsa cnpaseanmBon CTOMMOCTU AOMKHA 6bITb MPUMEHEHa LieHa / LeHbl
(Habniogaemble gaHHble) Ha Hambonee NO34HMIW TOProBbl AEHb, KOTOPbIA 6bl1 40 AaThbl
YACTMYHOro noraweHMss OCHOBHOWM Jofira, YCTAQHOBIEHHOW YCNOBMSMW BbINyCKa Mo
OONrOBbIM LEHHbIM ByMaram, TO Takas UeHa / UueHbl KOPPEKTUPYETCS MponopuMoHanbHO
M3MEeHEeHUI0 OCHOBHOro gosira (6e3 NpoMexXyTO4YHbIX OKpPYr/AeHui), pe3ysbTaT pacyeTa He
oKpyrnsertcs.

1.3. 3KCIMNEPTHbLIE NAPAMETPbI
Mpu onpeaeneHun CnNpaBeasMBOi CTOMMOCTM LEHHbIX 6yMar MOryT MCMNOJib30BaTbCs

3KCMepTHble napameTpsbl, onpeaensemMble HMA®. YkasaHHble NapaMeTpbl HE MOryT OTAM4YaTbCs B
pa3HbIX MopTdensx OAHON WM pPasHbiX YMNPABASIOWNX KOMMAHMN, 3aKIOUYMBLUMX A0rFOBOP

AoBepuTenbHOro ynpasnenus ¢ HIMO.
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MapamMeTpbl, KOTOPblE YCTaHABAMBAKTCA N0 peweHuto HNP1%:
e MPOrHO3Hble 3HaueHus (HeHabnaaeMble NCXOAHbIE AAHHbIE):

— nporHo3 pocta BBI (ans nporHosa JAeHeXHbIX MOTOKOB MO AOJIFOBbIM
LEeHHbIM ByMaram, cTaBka KyrnoHa no KOTopbiM 3aBUCKT OT BBIM);
— nporHo3 nHdnsaummn nocne 2032 roga (cpoka norawenmss O3 52004RMFS)
(a4ns NporHo3a AeHeXHbIX NOTOKOB MO AO/IFOBbIM LIEHHbIM 6yMaram, cTaBka
KynoHa WM WHAEKCUPYEMbIA HOMWMHAN MO KOTOPbIM, 3aBUCUT OT
MHOI[UNN).
e VHble UCXOAHble AaHHble, KOTOpble MOryT ObiTb WMCMOJIb30BaHbl B OTAENbHbIX
cnyyasix npu  OnpeaeneHuM pacyeTHOW LeHbl AOMTroBbIX LEHHbIX 6ymar (B
COOTBETCTBMU C N.3) U yCTaHaBANBAIOTCS HA OCHOBE MOTUBUPOBAHHOIO CY>XAEHUS
®doHaa, B TOM yucne:
—  npemus 3a CybopAUHUPOBAHHOCTbL;
— 3KCNepTHOe 3HaYyeHue KpeauTHOro cnpeaa Ans BbiNyCKa LEeHHbIX byMmar.
WCTOYHMKM MPOrHO3HbIX AaHHbIX M MOPSAOK WX WCMONb30BaHUs MpU  BbIHECEHUM
npodecCnoHanbHOro CyxXxaeHus yctaHaBnmBatoTcs HM® u aonxkHbl 6bITb eAMHbIMKM ANs BCeX
nopTdeneir Bcex YynpaBnAsWMUX KOMMNAHUW, C KOTOpbiMM HIM® 3akntoveHbl A0rOBOPLI

[OBEPUTENLHOMO YNpaB/ieHMS.

2. TEPMWHbI N ONPEAEJNIEHNA

2.1. CpeanHeB3BelLUeHHbIW CPOK A0 noraweHusa/odepTtbl — B3BELWEHHbIN Mo rpaduky
noraweHnst HoOMMHana obnmMraunm Cpok A0 NoraweHus B rogax, paccymTbiBaeMbln no dopmyne:
n
(t—1)
Cp. B3B.CpOK = CF, X ——), (2.1)
’ 365
i=1
rpoe:
CF; - YyactmyHoe (MM NONHOE) noraweHme HOMMHana B % OT
HOMWHanNa;
t; - AaTa 4YacTM4YHOro (MM NOJSIHOMO) NMoraweHnss HoMUHana;
T - AaTa OLEHKMU.

B cnyyae ecnn BbiMyCKOM He MpenycMOTPEeHO 4YacTUYyHOe noraweHme OCHOBHOro Aosra
(amopTM3aumsa), TO CpeAHEB3BELUEHHbIN CPOK A0 mnoraweHus/odepTbl paBeH nepuoay OT AaThl
onpeaeneHus cnpaseasiMBo CTOMMOCTU 40 Hanbosee paHHel U3 gaT: AaTbl NOraweHus unm AaTbl
odepTbl N0 0bnMraunmn, yKkasaHHOM B peEHNN O BblMyCKe.

B cny4yae ecnu gaTta oueHKM COBNajaeT C AaTol odepTbl, TO pacyeT cpeaHEB3BELLEHHOro
Cpoka npou3BOAMTCSA OT AaTbl OLEHKW A0 Hambonee paHHelr M3 aaTbl NMoraweHus unu aatbl
odepThbl, CreayloLlelr 3a 4aTON OLEHKMN.

10 NapameTpbl noanexaTr perynspHoMy MepecMoTpy M 3abnaroBpeMeHHo fgosoasTcs HIM® po ceBeseHus Bcex
YyNpaBisioWmMxX KOMMAHUI, C KOTOPbIMM 3aK/l0UYeHbl AOr0OBOPbl AOBEPUTENIBHOMO yNpaB/ieHus, U CneuManm3mpoBaHHOro
AenosuTtapus.
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lpnmeyaHue:

Mpn pacuyeTe cpeaHEB3BELIEHHOro Cpoka A0 noraweHus / odepTbl NpOMEeXyTouHble
OKPYr/ieHns He NPOM3BOASATCH, pe3ybTaT BblpaXaeTCs B rofAax, OKPYrnaseTcs Ao 4 3HaKoB
nocne 3ansATomn.

B cnyyae ecnu BbIMyCKOM MNpeAyCMOTPEHO 4acTUYHOoe MoralleHWe OCHOBHOro Aosra, Ho
BEMIMUMHbI NOrallaeMblxX YacTeil He onpeaesneHbl Ha BECb OXMUAAEMbI Cpok ob6palueHunsatl,
Takme CyMMbl CUYMTAOTCA YCTAHOBSIEHHbIMW B AaTy OKOHYaHWUSA KYMOHHOro nepuoga, no
NCTEYEHUM KOTOPOro OHW BbIMJAYMBAKOTCA, U YUYUTbLIBAKOTCA B pacdeTe sobbiX BENUYMH,

npeayCMOTPEHHbIX HacToswen MeToankomn, ¢ 3Tol AaThl.

2.2, Craska KB (3HauyeHue KpMBOW 6ECKYMOHHOW AOXOAHOCTU) MOXET pacCyuMTbiBaTbCs B
TOYKE, COOTBETCTBYIOLLEN:

= cpefHeB3BeleHHOMY CpOKy noraweHuma / odepTbl MO LUeHHoW 6ymMare,
onpegeneHHOMy corfiacHo n.2.1, nnu

. CPOYHOCTM MPOLEHTHOM CTaBKM B CAyyaax, MpPeaAyCcMOTPEHHbIX M.3.2 U
Mpunoxexnnem N4 lMpasun, nin

. Aropaumm 6UpxeBOro nHAeKca B cny4dasix, nNpeaycMoTpeHHbIX lMpunoxeHvem N25
MpaBwun, nnn

" WHOMY CpPOKY B Ciyyasix, onpeaeneHHbix lNMpasunamu.

lpumeyaHne:

Mpun pacuete CtaBkun KB/l 3Ha4eHne Cpok onpeaensieTcsa B rogax, okpyrnsiercs Ao 4 3HakoB
nocne 3anAToil. McxoaHble AaHHble (3@ UCKAYeHMeM n.2.1), onpeaeneHHble B AHSX,
NepeBOAATCHA NyTeM AeNeHNS UCXOAHOro 3HadeHns Ha 365. Ecnm B pacyeTe Ucnonb3yroTcs
[aHHble, BblpaXXeHHbIE B Mecsauax, TO pe3yfbTaT onpeaensercs Kak:

= 1 Mecau: 0.0833 roga
= 2 Mecdua: 0.1667 ropa
= 3 Mecqua: 0.2500 roga
» 4 mecdua: 0.3333 ropa
» 5 mecsueB: 0.4167 roga
* 6 mecaueB: 0.5000 roga
» 7 mecaueB: 0.5833 ropa
= 8 mecaues: 0.6667 roga
» 9 mecsaueB: 0.7500 roga
= 10 MmecsueB: 0.8333 roga
= 11 MecauyeB: 0.9167 rona
= 12 MecaueB: 1.0000 roa.

B pacueTe ncnonb3ytoTcs:

1 Hanpumep — ans 06Anraumii C UNOTEYHbLIM MOKPbITUEM.
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. MeToamMka pacyéta KpuBoh 6eCKymOHHOM AOXOAHOCTM  FOCyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBckoi 6upxeit?;
. AVHaMnyeckme napameTpbl G-KpUBOM MO COCTOSAHMIO Ha KaXAbl TOProBblii AEHb.
Mpwn onpenenerHunn:
"  MPOrHO3HbIX 3HAaYeHUN MHDAaUMKM cornacHo n.4. MpunoxeHus N24 HacToswmx Mpasun,
wnu;
"  MPOrHO3HbIX 3HAYEHUS MPOUNX NEPEMEHHbIX NAapaMeTPOB COrnacHo n. 5 MpunoxeHuns N°4
HacTosawmx Mpasun, wnu;
= CTaBKW ANCKOHTMpOBaHUA cornacHo n.3.3 lMpunoxeHusa N22 HacTtoawmx MNpasun,
B pacyeTe MUCNoOMb3ylTca AMHaAMUYeckue napameTpbl G-KpuBOM Ha AaTy, bavxanwyto K
parte onpeaeneHns cnpaBeasinBon CTOMMOCTHM (BKoYas).
NcToYHUK nHdopMaummn: obuunanbHbii canT MOCKOBCKOM BUpXK.
lpnmeyaHue:
Mpn pacuvete CtaBkn KB npoMexyTOuHble OKPYrl€HUs He MpPOU3BOASATCH, pe3ynbTaT
BblpaXxaeTcsa B MPoOLEHTax, OKPYraseTcs A0 2 3HAKOB MNocsie 3ansaToun.

3. METOAMNKA ONPEAEJIEHNA PACYETHOM LLEHbI ONTOBOA LEHHOW BYMAIU
3.1. [MpuvHUMNbI oNpeAesieHUus pacyeTHOM LIeHbl

B COOTBETCTBMM C HACTOALIMM NMYHKTOM OMNpeaensercs pacyeTHas LeHa (LeHbl) A0NroBoM
LeHHOoM 6yMarnm MeToAoM MPpUBEAEHHON CTOMMOCTM 6yAyLIMX AEHEXHbIX MOTOKOB Mo dopMyne

(2.2):
N CF,
DCF = Z (1 + Y)(Dk—l[a'ra)/365’ (2'2)
k=1
roe:
CF, - CYMMa KaX0ro AeHeXHOro noTtoka, onpegeneHHas cornacHo n. 3.2
n MpunoxeHuns N°4;
D, - AaTa KaXxaoro AeHEeXXHOro NoToka, onpeaeneHHas cornacHo n. 3.2
n MpunoxeHna N°4;
Y - CTaBKa JAWCKOHTUPOBaHWSA, onpefeneHHas cornacHo n. 3.2 wu
MpunoxeHunsa No4;
Hama - AaTa onpeaenieHns cnpaBeasiMBON CTOMMOCTH.
lMpumeyaHne:

rlpl/l pacyeTe NCNonb3yrTCA cneayrwmne nogxoabl K OKpyrinieHuto:

. OKPYr/ieHWNs NMpOM3BOASTCS MO NpaBuiiaM MaTeMaTUUYECKOro OKpPYrieHus;

° CF, - 6ynywmnii AeHeXHbI NOTOK, 3HAaYeHWe OKpYrnseTcs A0 2 3HaKoB Mocne
3anaTon;

. DCF;, - AVNCKOHTUPOBaHHbI AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYFNIEHUS He

NMpon3BOAATCA, peE3yNbTaT HE OKPYINIAETCA,

12 MeToamnka pacuéta KpUBOI GECKYMOHHOM AOXOAHOCTY OMny6iMKoBaHa Ha caiiTe MOCKOBCKOM 6Mpxu. B Lensx pacyeta
cnpaBeasMBOM CTOMMOCTM WMCMOMb3YyeTCA peAakuus MeTOAMKW, akTyanbHas Ha AaTy BCTYMAEHMS B CUJY HacTOSALWMX
Mpaswun. Mpy BHECEHUN U3MEHEHWIA B METOAMKY pacyéTa KpuBoi 6eCKyNOHHOW 4OXOAHOCTM AaTa Havana MCrnonb30BaHUs
M3MEHEHHOW METOAMKU B LIeNIsIX pacyeTa cnpaseAsivBoi CTOMMOCTU YCTaHaBMBaETCs OTAe/IbHO No cornacosaHuio ¢ CA.
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L4 DCF - obwas CyMMa [OUCKOHTUPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3y/ibTaT

oKpyrnsieTcs Ao 4 3HaKoB rnocsne 3ansaTou.

3.2. dopMmupoBaHue rpaduka 6yayuwiMx pAeHEeXHbIX MNOTOKOB Onpeaensercs B
cooTBeTcTBUM C MpunoxeHnem N°4 HacToswmx Mpasun.

3.3. OnpepeneHue CTaBKU ANCKOHTUPOBaHUSNA

CraBKa AUCKOHTMPOBaAHMSA ByayLLMX AeHEeXHbIX MOTOKOB OnpeaenseTcsa Ansa A40NroBOr LeHHOM
6ymaru Ha Kaxaytlo AaTy pacyeTa cnpaBeasiMBoil CTOMMOCTY.

CraBka AWCKOHTMpOBaHMSA nNpuHuMaeTca paBHon CtaBke KB/l B TO4Yke, COOTBETCTBYHOLLEN
cpeaHeB3BELIEHHOMY CpOKYy A0 noraweHuss / odepTbl UEHHOW 6yMmaru, YBEIWYEHHOW Ha
COOTBETCTBYIOLLEE 3HAUYEHMe KPEeaAUTHOro cnpeaa:

. €C/N pacyeTHas ueHa onpeaenserca Ansa uenen cnpaseasMBon CTOUMOCTU (UeHbI)
B AnroputMe 1, TO B pacyeTe CTaBKW AUCKOHTUPOBAHUSA MOryT 6biTb MCNOJSIb30BaHbI:
o0 JKCNepTHOe 3HayeHue KpeauTHOro cnpeaa
o MeauaHHOe 3HauyeHue U3 AuManasoHa KpeaAUTHbIX CrpefoB, OnpeneneHHoe Ans
pPENTUHIOBOWM Fpynnbl AOArOBOW LleHHOW 6ymarn B COOTBETCTBUMU C [NpunoxeHnem
N°5 TpaBmn - ecnuM He 3a4aHO 3KCMEepTHOM 3HadyeHue KpeauTHoro crnpepa (3a
WCK/IIOYEHMEM A0/ITOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosow rpynne,
MeAnaHHOEe 3HayeHue KpeaAWTHOro crnpeaa Ans KOTOpbIX onpeaensieTcs B 0cCo60M
nopsiake).
o [ns rocyaapCTBeHHbIX LeHHbIX byMmar (Tonbko ana deaepanbHbIX LeHHbIX 6ymar)
MeAnaHHOEe 3HavyeHne KpeauTHOro cnpeaa npuHuMaeTcs pasHbiM 0.

lMpumeyaHne:

Ecnu 3HaueHne KpeanTHOro cnpeaa ycTaHaBIMBAETCS MCXOAS M3 HabntodaeMbixX AaHHbIX (B
TOM 4MC/e Ha OCHOBE KpeAUTHOro cnpefa no aHasormMyHbIM BbiMyCKaM AAaHHOIMO 3MUTEHTA,
MeAWaHHOro 3HayeHus cnpeaa pPEeMTUHIOBOWM  Fpynfbl, CKOPPEKTUPOBAHHOIO Ha
NpemMuio/ANCKOHT 3@ ocobble YC/IOBMSA Ha OCHOBE HabngaeMblX AaHHbIX), pacyeTHas LeHa
LUeHHoM 6yMarnm MoxeT 6biTb KnaccumduumpoBaHa B ypoBeHb 2. B oCTanbHbIX Crydasix
pacyeTHas ueHa LueHHon b6ymaru knaccnuumnpyeTcs B YpoBeHb 3.

4. MOJAEJ1Ib KOPPEKTUPOBKWN UCTOPUYECKOW LIEHbI AONEBOW LLEHHO BYMAIU

CnpaBeanueasi CTOMMOCTb aKLUMM POCCUMCKUX SMUTEHTOB, AOMYLLEHHbIX K TOpraM Ha
MockoBCKON Bupxe, MOXeT onpeaenssTtbCA B COOTBETCTBMM C MOAENbIO OLEHKWM, OCHOBaHHOM Ha
KOPPEKTUPOBKE MUCTOpMYECcKOn ueHbl (ypoBeHb 2) (panee - mogenb CAPM). [JaHHas moaenb
NpUMEHSEeTCs B C/lydae OTCyTCTBMS HabniopgaemMon LeHbl 1, 2 ypoBHSA B TeyeHue He 6Gonee 10
TOpProBbiX AHeNn MockoBCKOW 6upxun (Aanee 3 ypOBEHb).

Ona uenen oueHKM cnpaBensiMBON CTOMMOCTU MWCMOSb3YyeTCA CpaBHEeHVe AMHAMWUKU
(BoxoAHOCTM 3a oOnpefeneHHbli MNPOMEXYTOK BpEeMEHW) aHanusmpyemoro @GUHAHCOBOMO
WHCTPYMEHTa C AMHAMUKOW PbIHOYHBIX MHAWKATOPOB.

PacueT cnpaBensnBoil CTOMMOCTW AONEBOWN LEeHHOW 6ymarn no mMoAenu KOppeKTUPOBKM
MCTOPUYECKOM LieHbl Npon3BoanTcs no gopmyne (2.3):

23

[okymeHT U001/221222-16591 oT 22.12.2022 14:41:02 3aperucTpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUA "MHOUHUTYM™ OI'PH 1027739039283
MPACC MABEN UTOPEBWM.
CepuiiHbii Homep cepTudukata 40601DOOES8OCBD8B5AFABA866392F9D7. Aencteutenen ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



P, =Py X (1+E(R)) (2.3),

rpe:
P, — cnpaBeanuBas cToMMOCTb OAHOW UeHHOW 6ymarnm Ha paTy onpeaeneHus
cnpaBeasinBoOM CTOMMOCTM. PesynbtaT pacuera okpyrnsercs A0 6 3HaKOB nocne
3anaTon;
Py — Hanbornee no3aHss onpeneneHHas LieHa AONEeBOW LeHHOoW 6ymarn ypoBHs 1 unu
2;
E(R) — oxxnaaemas LOXOAHOCTb LEEHHOM Bymari.

Oxunpaemas 4OXO4HOCTb LleHHOM ByMarm onpegensercs no cieaytouwen dopmyne Moaenm

CAPM:
E(R) = R+ B (Rp — R (2.4)
L (2.5)
™ Pm, '
I (Tl - TO)

roe:
Pm; - 3HauyeHWe pbIHOYHOrO MHAMKATOpa Ha AaTy OnpeaesieHus CrpaBeasIMBOMA
CTOUMOCTMU;
Pm, — 3HauyeHWe pbIHOYHOIrO WMHAMKATOPa Ha npeablaylwy AaTy onpeaeneHus
CrnpaBensinBon CTOMMOCTW.
B — Beta K03 bULUMEHT, pacCUNTaHHbIM NO U3MEHEHUSM LieH (3HaYeHWit) PbIHOYHOMO
MHOWMKATOPa W WU3MEHEeHWAM LUeHbl UeHHoW 6ymarn. B uensax onpegeneHus
CrpaBeasIBOl CTOMMOCTM HacTosLel MeToMKOl ycTaHaBNMBaeTCs 3HaueHue 3 = 1;
R}, — BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Rf¢ - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTM (onpeaensieTcsa Ha AaTty
onpegeneHHas cnpaBeaNBOMA CTOMMOCTU);
T, — AaTa onpeaeneHus cnpaBeasiMBoO CTOMMOCTH;
Tp — Npeablayllas aata onpeneneHns CrpaBeavBoOin CTOMMOCTMU.

Onsa akumii poCCUNCKUX SMUTEHTOB, TopryembiXx Ha MockoBckol Bbupxe, 6espuckoas
CTaBka pgoxoaHoctn - crtaBka KBJ[l Ha wuHTepBane B oaAWH rod. [lpyv OTCYTCTBMU 3HaAYEHUS
6e3pnCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pnuCcKOBOM CTaBKK 3a 3TOT AeHb NPUHMMaETCS
paBHbIM NOCNeAHEMY U3BECTHOMY.

B kauyecTBe pbIHOYHOro MHAMKATOpa ANS CpaBHEHUS C AMHAMUKOW akuMW POCCUNCKUX
SMUTEHTOB MCNONb3yeTcsa nHaekc Mockosckoin bupxu (IMOEX).

MokazaTenb Ry, paccuntbiBaloTcsi 6€3 NpoOMEXyTOUHbIX OKPYFIEHNA.

C paTbl BO3HWKHOBEHWUSI OCHOBaHWMM Aana npwuMeHeHuss mopenn CAPM  po pathbl
npekpalweHns OoCHOBaHUN Ans npumeHeHua moaenn CAPM ucnonb3lyeTtcs MHPOpMauMsa TONbKO
TOM BUPXKN, KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHWUIM A/ MPUMEHEHUS Moaenun
CAPM.
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5. OCOBEHHOCTW OMNPEAENEHNSA CMIPABEAJ/IMUBOA CTOMMOCTU LLEHHbLIX BYMAT
B NOPAAKE, OT/JINYHOM OT AJITOPUTMOB 1, 2

5.1. LleHHble 6yMarm AONOJIHNTENIbHOIO BbiNyCKa, A€NO03UTapHble PAacNUCKM, LleHHble
6ymMaru, nosiyueHHble B pe3yJsibTaTe KOHBepTauum
Mpu HEBO3MOXHOCTM OMNpeaenuTb CrpaBeasIMBYl0 CTOMMOCTb LEeHHOW 6yMmarm ¢
ncrnonb3oBaHmem AnroputMma 1, AnroputMma 2, B T. 4 B OTCYTCTBME HabntoaaeMblX AaHHbIX AN
uenen onpeaeneHuss CcnpaBeaMBOA CTOMMOCTU LEHHOW 6yMarM MOryT O6biTb MpPUMEHEHDI
cnegyouwme MeToabl U AaHHbIe:
. B OTHOLWEHMM UEHHOMW OyMarM [AOMNOSIHWUTENIbHOIO BbIMyCKa MNPUMEHSIIOTCS
HabntogaeMble AaHHbIe - LieHbl, paCCYMTaHHbIe A1 OCHOBHOIMO BbiMyCKa
. B OTHOLWEHMW Aeno3uMTapHOM pacnuCcKM MNPUMEHSIITCA Habnaaemble AaHHble -
LEeHbl, pacCyMTaHHble AOns npeacTtaBNsemMon UuUeHHOoM 6ymarm B COOTBETCTBUM CO
cnpaBeasiMBOi CTOMMOCTbIO eanHuubl 6a3oBoro aktmBa (LeHHOW 6yMmaru, nexailen B
OCHOBE Aen03UTapHOM pPacrnuncku). YKasaHHble LeHbl NPUMEHSIOTCSA C YYeTOM KOJIMYecTBa
npeacTaBnsaeMon LeHHoW bymarm
" B OTHOWIEHWM [ONEeBOM UeHHoW 6ymarn, npuobpeTeHHOolW npu nepBUYHOM
pa3MeweHnn B dOpMe ayKuMOHa Ha poccuiickon 6upxe, nNpuUMEHseTcs LUeHa
npunobperteHus - B TeueHue He 6onee yem 30 gHen ¢ gaTbl npnobperteHus
" B OTHOLWEHWM [0AeBOM LUeHHoW 6ymaru, ecinm OHa nosydeHa B pe3yfbTaTte
KOHBEpTaLun B HEE NCXOAHOW LLleHHOM byMaru, BXxoauBLUEN/ BXOASILLEN B COCTaB aKTUBOB,
NPUMEHSIIOTCS Ha AaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTH:
o HabntogaeMble AaHHble - LEHbl, pacCYUTaHHble A1 WUCXOAHOM LIEeHHOM
6yMarn. YkasaHHble [JdaHHble TPUMEHSTCa € yyeToM  KoadduumeHTa
KOHBEpTauuu;
o CTOMMOCTb LeHHOM 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuu, - B
cnyyae npekpatlieHms obpalleHnss MICXoaHoM LeHHon 6ymaru - B TedeHune 30 gHen
C AaTbl KOHBepTaLuu.

5.2. LleHHble 6yMarun, CpokK NoraweHMa KOTOpPbIX HAaCTynu

C paTbl MOAHOrO MoraweHus BbiNyCcKa AOSIFOBON LEeHHOM 6ymarm, npeayCMOTpeHHOWN
YC/I0BUSIMU BbIMyCKa, B OTCYTCTBUU MPU3HAKOB 06ECLEHEHUS U MHbIX AAHHbIX O CripaBeA/IMBOW
CTOMMOCTM (B T. Y. Ha OCHOBE MpodeCcCMOHaNbHOIro Cy>XAEHMUS) ero cripaBeannBasl CTOMMOCTb
npu3HaeTcs paBHOW CyMMe OCHOBHOIMo AoJira, noagjsexawero noraweHuto, (N0 octaTky - 3a
BblYETOM CYMMbl AEHEXHbIX CPEACTB, PaKTUYECKM MOCTYNMBLUMX B CHET €e noraweHus).

CnpaBeanuBasl CTOMMOCTb LEHHbIX 6yMar, CpoK noralleHuss KOTOpbIX HacTynua, no
KOTOpbIM HabnoaaoTca npmMsHakm obecueHeHus, paccymnTbiBaeTCcs C y4eToM n.6.

6. OCOBEHHOCTW OMNPEAENEHNSA CMIPABEAJ/IMBOA CTOMMOCTUN LLEHHbLIX BYMAT
nPN HANMNYNUN NPN3HAKOB X OBECLIEHEHUMSA

6.1. Bce BbiNyckM A0M€BbIX W AOMNTOBbIX LEHHbIX 6yMar 3MUTEHTa W BCe UMelolmecs

TpeboBaHMA K SMUTEHTY MO BCEM BbIMyCKaM LIEHHbIX 6yMar npuM3HalTca 06ecLieHEeHHbIMK, B TOM
uucne, B cyvae:
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a) oduumanbHOro onybanMKoBaHMs peleHns o NpU3HaHUM aMmMTeHTa 6aHKpPOTOM — CO
AHSA onNy6/IMKOBaHUS COOBLLEHUS;

b) odwuumanbHOro onybnnkoBaHUS peweHWss O Havane MNPUMEHEHUSS K 3MUTEHTY
npoueayp 6aHKpOTCTBA - CO AHA 0ONybnnMKoBaHMS CcoobuleHMss A0 AaThl,
npeawecTeyowen gate onybnmkosaHusa coobuieHmns 06 OKOHYaHUM MpUMEHeHUs
npoueayp 6aHKpOTCTBA UM O MPU3HAHUN BMUTEHTA HAHKPOTOM;

C) ¢ oduunanbHoro onybnnkoBaHumsa coobueHns o CcyuwecTBeHHOM dakTe B
OTHOLEHUN XO0Ts 6bl OAHOr0 0653aTeNnbCTBa, NPEAYCMOTPEHHOr0 XOTS 6bl OAHUM
BbIMYCKOM [OMIOBbIX LeHHbIX 6yMar'® smuteHTa, noarsepxaawoueM gedont* (8
T.4. TEXHNYECKMUI)

YcnoBus NOANYHKTA «C» NPUMEHSIOTCS CO AHA onybnnKoBaHMSA yKazaHHOro coobLieHus
A0 [HS, npeawecTByoWwero OHI0 odbumuymanbHoro onybnmMkoBaHusa coobweHns o
CyLLeCTBEHHOM (paKTe, NOATBEPXAAIOLEM UCNONHEHME COOTBETCTBYOLWEro o6a3aTensLCcTea B
nosHoM obbeme.

MyHKT 6.1 nNpuMEeHseTcs TONbKO K LEHHbIM 6yMaraM pPOCCMWCKUX 3MUTEHTOB, B
OTHOLLUEHWM KOTOPbIX YCTaHOBMEHbl TpeboBaHMA K Nybnnkaumm / packpbiTUIO YKa3aHHOWM
Bblle MH(pOpMaLMKN. B oTHOWEHNMN LeHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB MYHKT MOXeT
NPUMEHSATbLCA  MNpUM  AOCTYMHOCTM  MHdoOpMauum 06  aHanoruM4yHbiX  CobbITMAX,
ony6/IMKOBaHHOM B COOTBETCTBUM C 3aKOHOAATENLCTBOM MHbIX FOCYAApPCTB.
6.2. Bce BbiNnyckM [onesBblX M [OMArOBbIX LEHHbIX GyMmar sMuTeHTa W BCe MMelwunecs
TpeboBaHMSA K IMUTEHTY NO BCEM BbiNyCKaM LeHHbIX 6yMar npusHatoTcs obecleHeHHbIMU B AaTy
npM HaAWuYUM  NPOCPOYKU  BbIMOJHEHUSA 3SMUTEHTOM XOoTa 6bl ogHoro obs3atenbcTea,
npeayCcMOTPEHHOrO BbIMYyCKOM LIeHHOM 6yMaru, B TedeHue:

AN JONTroBbIX LEeHHbIX 6byMar poccuiickmux sMuteHToB - 6onee 10 pabounx gHen co gHs

BO3HUKHOBEHUA® 0653aTeNbCTBa,

ONS JONTrOBbIX LEHHbIX 6ByMar MHOCTPaHHbIX U MeXAyHapoaHbiX 3MUTEHTOB - 6onee 10

pabounx AHel co AHSA BO3HUKHOBEHUA ob6s3aTenbCcTBa.

AN AONeBbIX LEHHbIX 6yMar poCCMUCKNX 3MuTeHTOB - 6onee 25 pabounx gHeln co gHs

BO3HWKHOBEHMS 0bs13aTenbCTBa,

ONS AONEBbIX LEeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapOAHbIX 3MUTEHTOB - 6osnee 25

pabouunx AHEel co AHS BO3HMKHOBEHMS 0b6s13aTenbCTBa.

YcnoBus nyHkTa 6.2 NPUMEHSIOTCS A0 AATbl UCMOSHEHUS SMUTEHTOM COOTBETCTBYHOLLErO
obsa3aTenbcTBa (0653aTENBLCTB), NPEAYCMOTPEHHOIO BbINMYCKOM A0OJIFOBOM LIeHHOW Bymaru, nepea
doHAoMm (ynpasnsowen komnanmen ®oHaga) B NOSIHOM obbeme.

MyHKT 6.2 NpUMeHAETCA TOJIbKO B Clly4yae, ec/iv He rnpuMeHeH n.6.1.

6.3. Bce Bbinycku p[oneBbiX M AOArOBbIX LEHHbIX Gymar sMuTeHTaM M BCe uMelLuecs
TpeboBaHMA K 3SMUTEHTY MO BCEM BbliNyCcKaM LUeHHbIX 6ymar MOryT 6biTb MpU3HaHbI
ob6ecueHeHHbIMN B MHbIX CllydasiX, MOMMMO yKa3aHHbIX B N.6.1, 6.2, B cooTBeTCcTBUMN ¢ MCDO.

13 He 3aBMCMMO OT TOrO, COCTaBNSIET TakKoM BbIMyCK aKTUBbl POHAA UK HET.
14 Bkntoyasi 4eonT Mo UCNONHEHWUIO SMUTEHTOM O0depThI.
15 3pecb 1 panee noa AaToi BO3HWKHOBEHUS 06513aTeNbCTBa NOHUMAETCS OfHa U3 AaT, ONpeAeNieHHbIX B COOTBETCTBUM C
YCNOBMAMMW BblNyCKa A0AFOBOM LeHHON ByMaru (COOTBETCTBEHHO 06513aTeNbCTBY):
e [aTa OKOHYaHWs NepuoAaa, Mo UCTEYEHMM KOTOPOro BbiMJaynBaETCs KyNOHHbIA AOXOA;
e JaTa YaCTMYHOrO MoraleHnst OCHOBHOro A0Jira [0 HACTYM/eHUs AaTbl MOraweHns BbiMycKa;
e JaTa noralweHus Bbinycka.
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6.4. AnroputMbl (MeTOAbl) oOnNpedeneHus CnpasensiuBon  CTOUMMOCTM  MPUMEHAOTCS B

OTHOLWEHUN

LeHHbIX 6yMar, npu3HaHHbIX obecueHeHHbIMM Ha AaTy pacdeTa CcrnpaBeaMBOW

CTOMMOCTH, C YUETOM Cneayruero:

6.4.1.

6.4.2.

6.4.3.

6.4.4.

6.4.5.

B OTHOLIEHMM BbINYCKOB JAOJIFOBbIX M A0NAEBbIX LEHHbIX 6ymar, npu3HaHHbIX
obecueHeHHbIMM B COOTBETCTBUM C N.6.1 «a», cnpaBeannBas CTOMMOCTb BbiMycka
yCTaHaBNMBaETCA paBHOM Hy0 (BKAOYAS HAKOMMEHHbIM KYMNOHHbIA A0X04 3a
TeKYyLWMA KYNOHHbIA Nepuoa);

B OTHOLUEHMWN BbIMYCKOB AO0MIOBbIX LeHHbIX 6yMmar, npu3HaHHbIX obecueHeHHbIMYU,
CPOK MoraweHuss KOTOpbIX HacTynwa, CcrnpaBeanMBass CTOMMOCTb  BbiMycka
NpU3HaeTCs paBHON:

= CTOMMOCTW, ONpeAeNeHHOM Ha OCHOBe NpPoOdeCcCMOHaNbHOro CyXAeHUS

®oHpa, nnm

" HYJ/O - B OTCYTCTBMW yKa3aHHbIX BbllLe AAHHbIX.

B OTHOWEHWM WHbIX BbIMYCKOB AOAIOBbIX LUEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMW, eCnn Ha AaTy He onpejesieHa LeHa OCHOBHOIMo akTMBHOMO pblHKa
N OTCYTCTBYIOT UHblE HEKOPPEKTMPYeMble Habntogaemble gaHHble 1 uan 2 ypoBHS (B
T. Y. UeHbl MIHPOPMALMOHHbBIX areHTCTB), NpeayCMOTPeHHble pa3aenoMm I, To:

MEeTOA AWCKOHTMPOBaHus (MpuUBeAEHHOM CTOMMOCTM) 6yaywmnX AeHeXHbIX
NOTOKOB, C WCMNOMb30BaHMEM MOAXOAOB, MpPeAyCMOTPeHHbIX n.3 pasgena I, He
npuUMeHsieTcs;

cnpaBensiMBas CTOMMOCTb BbiMyCKa NPU3HAETCS PaBHOWM:

"= CTOMMOCTM, OMNpenesieHHOM Ha OCHOBe MPOMECCUOHANbHOIO CYyXAEHMUS
®oHaa, nnn
=  Hyno (BKIOYAs HaKOMMEHHbIN KYMNOHHbIA A0XO0A 3a TEKYLWWIA KYNOHHbIN
nepuoa) - B OTCYTCTBMM yKa3aHHbIX Bbille AaHHbIX.
B OTHOWEHMW MHbIX BbIMYCKOB A0MEBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMW, eCcnn Ha AaTy He onpejesieHa LeHa OCHOBHOIMo akTUBHOMO pbliHKaA
N OTCYTCTBYIOT UHbIE HEKOPPEKTMPYeMble HabnogaeMble gaHHble 1 unn 2 ypoBHS (B
T.Y. LeHbl MHPOPMALIMOHHBIX areHTCTB), NpeAyCMOTPEHHbIe pasaenom I, To:
CKOppEeKTUPOBaHHas NCTOPMYECKas LeHa He NpMMeHsieTcs;
cnpaseasiMBas CTOMMOCTb BbllyCKa NPU3HAETCH paBHOW:
* CTOMMOCTM, ONpeaesieHHOM Ha OCHOBE OTYETa OLUEHLLMKA UK
"= CTOMMOCTM, OMpenesieHHOM Ha OCHOBe MPOMECCUOHANbHOIO CyXAEHUS
®oHaa, nnn
" HYJIO - B OTCYTCTBMWN yKa3aHHbIX Bbllle AAHHbIX.
OoLeHKa, Npom3BeAeHHas He3aBUCMMbIM OLEHLLMKOM A0 AaTbl o6ecueHeHns Bbinycka
(6e3 yueta npusHakoB obecueHeHUs), B LeNnax onpeaeneHns crnpaBeanvmBon
CTOMMOCTMU HE MPUMEHAETCS.

6.5. CI'IpaBe,D,J'IVIBaFl CTOMMOCTb O6ecCLieHEeHHbIX Ha Aarty TDE6OBaHVIl7I K SMUTEHTY MNPU3HAETCA

paBHOW Hy/0, BKIOYasN:

TpeboBaHMe Ha BbINaaTy KYNOHHOro AoxoAa (3a npeablayLime KyrnoHHbIE Nepnoabl)
TpeboBaHMe Ha MoraweHne OCHOBHOro jponra (4Y4acTM4yHOe, CpPOK KOTOpOro
HacTynun)

TpeboBaHMe Ha BbinnaTy 06bABNEHHbIX AVBUAEHAOB.
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MPUNOXEHUE A

MepeuyeHb AOCTYNHbIX U HabnoaaeMbixX 6MprKeBbIX NOWAAO0K

HdocrynHbie n HabsirogaemMbie 6Mp}KeBble naowagkun

MNybnuyHoe akuwnoHepHoe obuwectBo "MockoBckas Bupxa MMBB-PTC" (Mockosckas
6upxa)

My6nnyHoe akunoHepHoe obuwecTtso "CaHkT-MeTepbyprckas 6upxa"

3akpbIToe akunoHepHoe obwecTtso "CaHkT-lMeTepbyprckas BantoTHas bupxka"

AMepukaHckas poHaoBas bupxa (American Stock Exchange)

FoHKoHIrckaa dpoHaoBas 6upxa (Hong Kong Stock Exchange)

EspoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

MpnaHackasa ¢poHposas 6upxka (Irish Stock Exchange)

NcnaHckas ¢poHaoBas 6upxa (BME Spanish Exchanges)

NtanbsHckasa doHaosas 6bupika (Borsa Italiana)

Kopeiickas 6upxa (Korea Exchange)

JMokcembyprckasa doHaoBasa 6mprxa (Luxembourg Stock Exchange)

Hacaak (Nasdaq)

Hemeukasa ¢poHaoBas 6bupxa (Deutsche Borse)

Hbto-Mopkckas donaosas 6upxa (New York Stock Exchange)

Tokuiickasa doHposasa 6mpxa (Tokyo Stock Exchange Group)

®oHaoBasa 6upxa TopoHTo (Toronto Stock Exchange, TSX Group)

®oHpoBas bupxa Leenuapun (Swiss Exchange)

WaHxanckasa doHaoBas 6upxa (Shanghai Stock Exchange)
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[Ipunoxxenne Ne3

k [IpaBuriiaM onpeneneHus

CTOMMOCTH aKTHBOB, COCTAaBJIAIOIINX TIEHCUOHHBIE PE3EPBHI,
¥ COBOKYITHOM CTOMMOCTH NIEHCHOHHBIX PE3E€PBOB

METO/bI OITPEJAEJIEHUA CTOUMOCTHU OTAEJBHbBIX BU/IOB AKTUBOB
(OBSA3ATEJIBCTB), 3A UCKIIIOYEHUEM OHEHUBAEMBIX ITIOCJIE
INEPBOHAYAJIbHOI'O IPU3HAHMS 11O CITPABEJVIMBOM CTOUMOCTH

I. noaxoaAbl K OMNPEAENIEHUIO AMOPTU3UPOBAHHOMW CTOMMOCTM
AOJIrOBOW LLEHHOW BYMAIU

1. Mocne nepBoOHAYaNbHOIO MPU3HAHMA W A0 MNPEKPAWEHUs MPU3HAHWA MO aMOPTU3UPOBAHHOM
CTOMMOCTM OLLEHUBAIOTCA A0NTOBbIE LEeHHbIe Bymaru, KnaccuduumpoBaHHble B KaTeropumn'e:
®  J07roBble LeHHble bymaru, yaepuBaemble 0 noraweHus,
® [0NroBble LEHHble Bymarn (BK/AOYas BeKCens), yyuTbiBaemble MO aMOPTU3MPOBAHHOM
CTOMMOCTU (KPOME LeHHbIX Bymar, yaepKMBaembIx 40 NoralieHus).
2. AMOPTU3NPOBAHHOW CTOMMOCTbIO AONATOBOM LUEHHOM bymaru npusHaeTca Cymma, B KOTOPOM

[ONTOBAA UEeHHaA bymar oLeHMBAeTCA NpU NepBOHAYaIbHOM MPW3HAHMK, 3@ BbIYETOM BbIMNIaT B
noraweHne OCHOBHOM CyMMbl [0/Ta, MOJYYEHHbIX MPOLUEHTHbIX AOXOAOB, YBE/NMYEHHana Ha
HauYMC/eHHble NPOLLEHTHblE A0X0A4bl, @ TaKXKe YMeHblleHHana Ha Be/IMUYMHY CO34aHHOro pesepsa
noa obecueHeHue.
AMOPTM3NPOBAHHAsA CTOMMOCTb PACCYUTLIBAETCA EXKEAHEBHO OTAE/IbHO:
® [0 KaXKaol LeHHoM bymare — A8 HESMUCCUOHHbIX LLeHHbIX bymar;
e 1o Kaxaou napTumnl’ LeHHbIX Bymar O4HOrO BbIMYCKa - A1 SMUCCUOHHBIX LEHHbIX Bymar.
Mpy 3TOM pacyeT aMOPTM3UPOBAHHOW CTOMMOCTM BbIMOJHAETCA MCXOAA M3 OCTaTKa
LLeHHbIX Bymar napTuu Ha AaTy onpeseneHus CTOMMOCTMY.

MPOLEHTHBIMM AOXO4AaMW MPU3HAKOTCA [0X0Abl, HAYMC/NEHHble B BWAE NPOLLEHTa, KYMNOHa,
OMCKOHTa.
3. AmopTusMpoBaHHasA CTOMMOCTb PaCcCYMTbIBAeTCA C WCNO/Nb30BaHWEM JIMHEMHOrO MeToAa

NPW3HaHWS NPOLLEHTHOro A0X043 UK meToaa 3¢ dEeKTUBHOM CTaBKM NpoueHTa (aanee - 3CM).
Mpu pacyeTe aMOPTM3NPOBAHHOW CTOMMOCTHM C UCMONb30BAHUEM IMHEMHOTO MeToAa NPOLEHTHbIEe
[O0X0Abl HAUMCNAIOTCA NO CTAaBKe, YCTAHOBNEHHOM YCI0BUAMM BbiNyCKa LOArOBOM LEHHON bymaru,
CYMMbl AMCKOHTa WM MNPEMWUWU HauMcnatoTcAa / CNUCbIBAlOTCA PaBHOMEPHO B TeYeHMe CpoKa
obpalleHns 4oNroBoi LeHHoM bymaru.
Mpu pacyeTe aMOPTM3MPOBAHHOW CTOMMOCTM C MCMoNb3oBaHMem meToga ICIM npoueHTHble
Aoxoabl HaumcnawTea no 3CN (cTaBKe ANCKOHTUPOBAHUSA).
OCI onpepensaeTca OTAENbHO:

® 0 Ka*KAoW LeHHOoM bymare — /19 HESMUCCUOHHbBIX LIEeHHbIX bymar;

® 10 KaXKA0M NapTUM LEeHHbIX Bymar 04HOTrO BbIMYCKA - A1 SMUCCUOHHBIX LEeHHbIX Bymar.

4, AMOPTU3NPOBAHHAA CTOMMOCTb [AOATOBOM UeHHOW 6ymarn c npumeHeHnem metoga ICI

onpeaenAeTcs CoOrnacHo CNeayowero aroputma:

6 B tepmuHonorun OCBY HOO - MonoxkeHue "OTpacnesoi CTaHAAPT ByXraTepcKoro ydeta onepaumii ¢ LeHHbIMM ByMaramm B HeKpeauTHbIX
¢dUHaHCcoBbIX opraHusaumax” (yTe. bBaHkom Poccumn 01.10.2015 N 494-M) n MCPO 9.

7 3necb U fanee Nog, NapTmeil MOHUMAETCA COBOKYMHOCTb LieHHbIX Bymar 0fHOrO BbiMycka, NPUOBPETEHHbIX Ha OBLUMX YCI0BUAX (B pamMKax O4HOTO
L0roBopa (cAenku)) U NPU3HaHHbIX eAMHOBPEMEHHO.
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n m
AC=CNn - Z(Bnoq- YK+ z P, — PO (3.1),
i=1 p=1

roe:
CIM - cToMmoCTb NpU NepBOHAYaA/IbHOM NPU3HAHWUK;

BMOC - BbINAaTbl B NOraleHne OCHOBHOM CYyMMbl 4,0ra;

I - nony4yeHHble NpoLEeHTHbIE A40X0Abl;

K - KoMucCUM M Npoune cymmbl, BKAtOUYEHHbIe B pacdeT ICI (ans GMHAHCOBbIX aKTUBOB: CO 3HAKOM
"MUHyC" — nony4yeHHble HPO, co 3Hakom "natoc” - ynnadeHHble HPO);

PO - peseps nog obecueHeHne;

i - NOPAAKOBbLIA HOMEP AEHEXHbIX MOTOKOB MO BbIMAATaM B NOraleHWe OCHOBHOM CyMMbl A0Ara,
NONIYY4EHMUIO NPOLEHTHbIX A0X0A0B, NOMYYEHUIO (ynnaTe) KOMUCCUIA U NPOUNUX CYMM, BKIOYEHHBIX B
pacuet 3CI1, B nepmos A0 AaTbl pacyeTa amopTU3MPOBAHHON CTOMMOCTMH;

N - KOAMYECTBO [AEHENKHbIX MOTOKOB C MOMEHTA MpM3HAaHWMA (GMHAHCOBOrO aKkTMBa (BbiN/AaTbl B
noraweHne OCHOBHOW CYMMbl A0Ara, MNOJAyYeHWe MNPOLLEHTHbIX [A0X040B, noJsydyeHue (ynnata)
KOMMUCCUI M NPOYNX CYMM, BKIIOYEHHbIX B pacyeT 3CM);

p - NOPAAKOBbIA HOMEpP OnepaLmMn No pacyeTy NPOLEHTHbIX 40X0A0B C NpumeHeHnem meTtoaa ICIT;
M - KOZIMYECTBO ONepaLuii NO pacyeTy NPOLEHTHbIX A0X0A0B ¢ NpuMeHeHnem meTtoga 3CIM ¢ momeHTa
Npu3HaHWA GUHAHCOBOrO aKTUBA.

MP - npoueHTHble AoXoabl (pacxoApl), pacciuTaHHble ¢ npumeHeHMem metoaa ICIM no dopmyne (3.2):
1P, = OKPYTJI(AC,_1 * 1+ 304 2) — ACy_q (3.2),

roe:

AC,_1 - aMOPTM3MPOBaHHas CTOMMOCTb Ha AaTy NpeAblAyLLero pacyeTa NPoUeHTHbIX p-1 40X0A0B

(pacxopos);

p - NOPSAAKOBbIM HOMEP onepaLmM No pacyeTy NPOLEHTHbIX 40X040B (PacxoAoB) C NPUMEHEHUEM

metoga ICI;

g - YaCTHOE OT AeNeHNA KONMYEeCTBa AHEN OT AaTbl pacyeTa A0 AaTbl NpeaplayLiero pacyera

(nepBoHaYanbHOro NPU3HaAHMA) Ha KONMYECTBO AHEN B KaNleHOAPHOM rofy, MpUHATOe 3a 365.

5. 9CIN onpenenseTcA Ha AaTy NePBOHAYA/ILHOIO NMPU3HAHMA U NOAJIEXUT NEePecMoTpy B Cy4asX,
onpeaeneHHblX y4eTHoi nonmTtnkon HMN® cornacHo OCBY HOO, MC®O, B T.4. B AaTy HacTynaeHuA
cneayowmx cobbITUA B OTHOLIEHUN LLEHHOW Bymaru:

e B AaTy odepTbl — €C/IM NPaBO HE UCMO/Ib30BaHO;

e B [JaTy M3MeHeHMs cBefeHUN O faTe odepTbl, KoTopas Oblia UCMONb30BaHa AnA
onpeaeneHns OXMaaemoro cpoka obpalleHus LeHHo Gymaru npu pacyete ICMNE;

® B [AaTy OKOHYAHWA Ka*KOO0ro KynoHHOro nepuoza — ec/iv B pacyeT CTaBKM BKJ/KOYEHDI
nepemeHHble, 3HAYeHWe KOTOPbIX He 3aBUCUT OT pelleHUs 3MUTeHTa (MHOEeKC
noTpebuTeNbCKUX LieH, aHaNornYHble);

e B [OaTy OKOHYaHMA KYMOHHOrO nepuoga — eCc/iM IMUTEHTOM YCTAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM Ha cledylowmin (nocneayowme) KynoHHble nepuoapl (3a
WUCKNIOYEHNEM LEHHbIX Bymar, N0 KOTOPbIM B PAaCcYeT CTaBKM BK/OUYEHbI NMEPEMEHHbIE,
3HaYyeHMe KOTOPbIX HE 3aBUCUT OT peLLeHUA IMUTEHTA);

18 nog 4aTOM U3MEHEHMS CBeAEHMIA O AaTe opepTbl MOHMMAETCA AaTa, B KOTOPYIO packpbiTa MHbopmauusa 06 aHHYIMPOBaHWM paHee 06bABAEHHOM
AaTbl opepTbl MAK O HanuumMmn 6onee paHHel AaTbl odepTbl, 33 UCKNIOYeHUEM 0depTbl, NPesyCMaTPUBalOLLEl NPaBO BbIKYNa SMUTEHTOM LIEHHbIX
6ymar no cornalleHuto ¢ UX BNafenbLamu, B TOM ciyyae, eciv 06bem BbiKyna He paBeH 06bemy BbiNycKa LeHHbIX Bymar B obpatueHumn.
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6.

e B ATy OKOHYaHMA KYMOHHOro nepuMoga — €C/M 3MMUTEHTOM YCTAaHOB/JEHA paHee
HeonpeaeseHHas Be/IMUYMHA MOraleHna OCHOBHOIO A0/ra (ec/n yCnoBUSAMM BbiNycKa
npeaycmMoTPEeHO YacTUYHOE MoraleHne OCHOBHOMO A0Jra, HO He YCTaHOB/IEHbI CYMMbI
noraweHus Ha BeCb CPOK 0bpalleHus);

® B [aTy OKOHYAHWA KaXA0ro KBapTana — B OTHOLIEHUM LeHHbIX Bymar ¢ MHAEeKCUpPYyEeMbIM
HOMMHANOM, €CM B pacyeT BEeNNYMHbI OCHOBHOTO J0Ara (HOMMHANA) BK/OYEHbI
nepemeHHble, 3Ha4YeHMe KOTOPbIX He 3aBMUCUT OT peLleHNsa IMUTEHTA;

® B WHbIX C/Ay4YaaAx, onpeaeneHHbix cornacHo OCBY, MCPO (BKntouasa paty
peknaccnduKaumm LeHHbIX bymar — ecim 370 NPesyCMOTPEHO A/1A COOTBETCTBYHOLLMX
KaTeropui LeHHbIx bymar).

3CIN npUHUMaEeTca paBHOM:

e  ¢akTtnyeckoit ICIM Ha AaTy NepBOHAYaNbHOrO MPU3HAHUA - CTABKE, AUCKOHTUPYIOLLEN
byaywme geHexXHble NOTOKM B TeYEHWE OXKMAAEMOTro CPOKa 0bpalleHua LeHHon bymaru
[0 CTOMMOCTU NpuobpeTeHns ueHHol bymarn (naptumn) (Po), cbopmmpoBaHHOI Ha aaTty
ee nepBOHaYabHOro NPU3HAHMA B COOTBETCTBUM C y4ETHOM noanTnkon, OCBY, MCDO;

e ¢dakTnyeckont ICN Ha paty nepecmotpa ICM - cTaBKe, AUCKOHTMpylowen 6yaywme
OEHEXHble MOTOKM B TEYEHUE OXKMOAEMOro CPoKa obpalleHua ueHHon bymarn ao
CTOMMOCTM LieHHoM 6ymaru (naptum) (Po), cpopmmpoBaHHOM Ha AaTy nepecmoTpa ICM B
COOTBETCTBMWU C y4yeTHoh nonutukon, OCBY, MC®PO. Pacuetr HoBoro 3HayeHus ICI
BbINO/IHAETCA C Y4EeTOM BCEX MPOLLEHTHbIX A0X0A0B, HAYMCNEHHbIX B AaTy nepecmoTpa
3CM, (BKAOYAA HauYUCIEHME KOPPEKTUPOBKKM, YBeAMYMBaIOWEN /[ yMmeHbliatoLien
CTOMMOCTb LLEHHbIX Bymar, ¢ UCNoNb30BaHUEM paHee onpeaeneHHon 3CM).

daktnyeckaa ICI, paccymTaHHaa B MOMEHT MEPBOHAYA/NbHOINO MNPU3HAHKUA, CYMTaeTcA

COOTBETCTBYIOLLEN PbIHOYHOM YCNOBUAM, €C/AM ChpaBeavBas CTOMMOCTb LEHHOW bymaru

COOTBETCTBYET CTOMMOCTU NpuobpeTeHus. B cnyyae ecnm cToMmocTb NpuobpeTeHus LeHHOM

6ymarn'®,  He npusHaHa cnpaseanMBol CTOMMOCTbIO, HIM® ocyulecTBnaeT KOPPEKTUPOBKY

CTOMMOCTM NpMobpeTeHNA A0 CNPaBeA/IMBON CTOMMOCTU B MOMEHT NEPBOHAYaIbHOrO NPU3HAHWA,

n ocyuwecteaaetca pacdeT ICMN ncxoaa n3 Nosy4yeHHOM cnpaBesMBoOM CTOMMOCTY.

dopmuposaHue rpaduka byaylumx geHeXKHbIX NOTOKOB B Lenax pacyeta ICM ocyuiecTeaseTca B

cootseTcTBMMU C MNpunoxeHnem Ne4 HacToawwmx Mpasun

Pacuet ¢dakTmyeckoit ICIM BbINOAHAETCSA C TOYHOCTbIO A0 7 3HAKOB MOC/e 3anATOM B NPOLEHTHOM

BbIpakeHuM (9 3HaKOB B LONEBOM BbipaykeHUn) no popmyne (3.3):

j
Tl
Z (1 + Y)(Pn-Do)/365 (3.3)
n=0

lpe

Y - ICKOMOE 3HaYeHMe CTaBKU AUCKOHTUpoBaHMA (ICI);

j — KO/IMYECTBO AeHEKHbIX MOTOKOB B TeYEHUE 0XKUAAeMOro nepmnoaa obpalleHus;

N - NOPAAKOBbIN HOMEP AEHEXKHOrO NOTOKa, rae

n=0 cOOTBETCTBYET «BXOAHOMY» [leHeXXHOMY MOTOKY;
n ot 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, OMpefeneHHbIM B COOTBETCTBUM C
MpunoxkeHnem Ne 4 Mpasun;

19 ¢ y4eTomM AOMONHUTENbHbIX 3aTPAT U CTOMMOCTH caenku MPU, HaumcneHHo A0 AaTbl NePBOHAYAbHOMO NPU3HAHWA B CAYYAAX, YCTAHOBAEHHbIX

OCBY H®O.
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Pn — BeanymnHa geHexHOro noToka n, rae
3HayeHue Po paBHO 6anaHCOBOM CTOMMOCTM MApPTUM LLEeHHOM Bymaru Ha gaTy pacdeta 3CN
(6e3 yueTa nepeoueHKK), 0 KOTOPOKN AUCKOHTUPYIOTCA ByayLuMe AeHEXKHbIe NOTOKM, B3ATOM
CO 3HAKOM MUHYC:
3HayeHuA oOT P; Ao Pj paBHbl BenMYMHAM [JEHEXHbIX MOTOKOB, onpegeseHHbIM B
cootBeTcTBUU C MNpunoxkeHnem Ne4 Mpasun;

Dn — gata geHeXHoro noToKa n, rge
Do paBHoO gate, B KOTOPYHO BbINoaHAETCA pacyeT ICI;
3HauyeHuA ot D1 oo Dj paBHbl AaTam AeHEeXHbIX NOTOKOB, onpeae/ieHHbIM B COOTBETCTBUU C
MpunoxeHnem Ne4 lMpasun.

9. [na HauncneHus npoueHTHbIX Aoxogos ICIM npumeHsAeTcA ¢ AaTbl, cieaylowei 3a faton ee
pacyeTa.

II. noaxoAdbl K OMPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTM
OEHEXHbIX CPEACTB, PA3SMELLEHHbIX MO [JOrOBOPAM BAHKOBCKOIO
BKNAAA (AENO3MTOB)

1. [eHe)Hble cpeAcTBa, pasMelleHHble Mo aorosopy 6AHKOBCKOro BKNafa, (fanee - penosut)
OL,eHNBAIOTCA NO aMOPTU3UPOBAHHOW CTOMMOCTHM, ECAN NPU NEPBOHAYAIbHOM NPU3HAHWUM 4EeN03UT
KNaccuduULMpOBaH B KAaTEroOpUIO OLEHMBAEMbIX MO AMOPTU3MPOBAHHON CTOMMOCTM, M OTPAXKAETCA B
coctaBe akTmMBoB HIMd.

2. AMOpPTU3UPOBAHHOM CTOMMOCTbIO Aeno3uTa NPU3HAETCA CYMMa, B KOTOPOW AENO3UT OLLEHMBAETCA
npwu NepBOHaYa/ibHOM MPWU3HAHUKM, 3@ BbIYETOM BbINAAT B MOralleHWe OCHOBHOW CYMMbl [0/ra,
NOYyYeHHbIX NPOLLEHTHbIX AOX0A0B, YBEANYEHHAA HA HAYMCNEHHble NPOLEHTHbIE AO0X0Abl, @ TaKXKe
33 BbIYETOM CYMMbI CO343aHHOrO pe3epsa nog obecueHeHue.

3. AMOpPTM3MpPOBAHHAA CTOMMOCTb OEMn03uTa PacCUYUTbIBAETCA €XeAHEBHO OTAE/NbHO MO Kaxaomy
[enosuty.

4. AMOPTM3MPOBAHHAA CTOMMOCTb PACCUYUTLIBAETCA C MCNONb30BAHNEM IMHENHOTO METOAa NPU3HAHMA
NPOLEHTHOro A0X04a v meTona 3ddeKTMBHOM CTaBKM NpoueHTa (aanee - 3CM).

Mpwn pacyeTe aMoOpPTU3NPOBAHHOM CTOMMOCTM C UCNOIb30BAaHMEM IMHEMHOTO METoAa NPOLEHTHbIE
[0X0/bl HAYUCNAKOTCA MO CTaBKe, YCTaHOB/IEHHOMW YCN0BMAMM A0roBopa (HOMUHabHOW CTaBKe).
Mpu pacyeTe amopPTUINPOBAHHOM CTOMMOCTHU C UCNONb30BaHNeM MmeToaa ICI NpoLeHTHbIE AOXOAbI
HaumcnsatoTca no ICMN (cTaBKe AUCKOHTUPOBaHUSA).
OCIN onpepensaeTca OTAE/NbHO NO KaXAO0MY A4en03uTy.
5. Metog 3CI He NPUMEHATCA K 4eN03UTy, ecnu:
®  [1eno3uT MMeeT CPOK noraweHus "ao soctpebosaHns";
o  3ddeKT oT ANCKOHTUPOBAHMA He ABAAETCA CYLECTBEHHbIM Ha [AaTy NepBOHa4YaNbHOroO
NPU3HaHKUA.

3¢ddeKT OoT AUCKOHTMPOBAHWUA MPU3HAETCA HECYLLECTBEHHbIM €CNM Ha AaTy NepBOHaYasbHOro
NPU3HaHUA:

® CPOK MoraleHus Aeno3uTa COCTaBAAET MeHee O4HOro roaa u

® pOLEHTHaA CTaBKa NO 40roBOpPy COOTBETCTBYET PbIHOYHbLIM YC/NOBUAM.

6. [lpoueHTHas cTaBKa MO AOroBOpPYy NPM3HAETCA COOTBETCTBYIOWEN PbIHOYHBIM YCN0BUAM, B Cayvae
€C/IN ee 3HaYeHMe He BbIXOAMT 3a ANarna3oH PbIHOYHbIX CTAaBOK.

[na uenei onpeaeneHnsa cCOOTBETCTBMA PbIHOYHBIM YCNOBUAM BbINONHAETCA NPOBEPKaA
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® [POLEHTHOM CTaBKM, YCTAHOBJIEHHOM YCAOBMAMM f[orosopa (panee - HOMMHa/bHaA
ctaska)® - ana [0enosnToB, CPOK MOralleHWMA KOTOPbIX, PaccuMTaHHbIl OT  AaThl
NnepBOHAYaNbHOIO MPU3HAHWUA, COCTABAAET MEHee OAHOro roga (BK/AYas AenosuTbl, AaTa
NoraleHnn KOTOPbIX MPUXOAMUTCA HA A PYTOi OTYETHbIN rog,),

e ¢aktnyeckoit 3CIN no genosnTy - s [eno3nTOB, CPOK NOoraleHNA KOTOPbIX, PacCYNTaHHbIM

OT AaTbl NepBOHA4Ya/IbHOIo NPMU3HaHMA, COCTaBaAAET OAUH roa U 6onee.

[nanasoH PbIHOYHbIX CTAaBOK (MWHMMANbHOE M MaKCMMasbHOE AOMYyCTUMble 3HAYeHWA CTaBKM)
paccunTbiBaeTCA MCXOAA M3 3HayeHWss Ge3PUCKOBOM CTAaBKM [OXOA4HOCTMU U MWUHUMANIBHOTO M
MaKCMMaNbHOro COOTBETCTBEHHO 3HAYEHMUI U3 AMaNa30Ha KpeauTHbIX CNpeaos.
B KauecTBe 6€3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSETCA 3HaYeHNe 6e3pUCKOBOro MHAMKATOPa Ha
[aTy NepBOHAYa/IbHOTO MPU3HAHUA [eno3vTa, YBE/IMYEHHOTO Ha KOPPEKTUPOBKY AEeMNO3UTHOro
pbiHKa?!.
[OnanasoH KpeauTHbIX cnpefoB (MMHMMAAbHOE, MAKCMMANbHOE, MeAMaHHOe 3HayeHuA)
onpegensaeTca oA AenosunTa B cootsetcTsum ¢ MNpunoxkeHnem N2 5 K HacToAwmm Mpasunam.
7. B KauyectBe 6€3pPMCKOBbLIX WMHAOMKATOPOB MPUMEHAIOTCA cleaylolme 3TasloHHble (PUHAHCOBblE
WMHAMKaTOpPbI (CTaBKK):
e [1nA neno3nToB, HOMUHMPOBAHHbIX B BantoTe Poccuiickon pepepaumm - ctaBka RUSFAR;
e [1nAa genosnToB, HOMUHUPOBaHHbLIX B Jonnapax CLUA — ctaBka SOFR (Secured Overnight
Financing Rate)?;
e [1nA Aeno3nToB, HOMMHMPOBaHHbIX B EBpo - cTaska €STR (Euro short-term rate)?3.
8. KOppeKTUpOoBKa Aeno3nTHOro pbiHka Spread® paccumtbiBaetca no dopmyne (3.4) Kak pasHuua
cpefHero 3HayeHuA HabA[gAEeMON PbIHOYHOW CTaBKM B OTHOLUEHMM AEeno3uTa Ha ropusoHTe 3
mecALa U cpeaHero 3HavyeHna 6e3pnucKoBOro MHAMKATOPa 3a aHANOTUYHBIN Nepuoa;

13
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roe:
L - Habntogaeman pbIHOYHAA CTaBKa B OTHOLIEHWMW Aeno3unTa;
R - cpefHee 3HadeHMe 6Ee3pUCKOBOro MHAMKATOPa 3a TOT YKe Mepuof, 3a KOTOPbIi

onpeaeneHbl 3Ha4YeHUA HabNAAEMON PbIHOYHOM CTaBKM B OTHOLLEHMM Aeno3unTa.
3HayeHue SpreadP paccunTtbiBaeTca 6€3 MPOMENKYTOUHBIX OKPYT/IEHWIA Y COOTBETCTBYET 3HAUEHUIO
B NPOLLEHTaX, OKPYrn1eHHOMY A0 2 3HAaKOB Mocae 3anAToun.

9. B KayectBe HabnOAAEMbIX PbIHOYHbLIX CTAaBOK MPUMEHAIOTCA 3HAYEHUA CpeaHEeB3BeLUeHHbIX
MPOLEHTHbIX CTAaBOK MO MNPUB/IEYEHHbIM KPEAUTHbIMM OPraHM3auMAMKM BKAaZam (peno3uTam)
HedMHAHCOBbIX OpraHM3auuii B pybasix M MHOCTPAHHOM BastoTe, PpacKpbiBaemMble Ha odpuumaibHOM
caiite baHka Poccun®®,

Mcnonb3ytoTcs cpefHeB3BeLUEHHbIE CTaBKM B pPyHaAX M MHOCTPAHHOM BasloTe, pacKkpbiBaemble Ha
odmumManbHOM caitTe baHKka Poccmm B Lesiom no PO.

20 PasHMU@ Mexay HOMMHaNbHOM cTaBKoW M ¢akTuueckoit ICM NPUSHAETCA HECYLLECTBEHHOW AR LEMNO3WUTOB, CPOK MOralleHUs KOTOpbIX,
PacCUMTaHHbIV OT AaTbl NEPBOHAYaNbHOTO NPU3HAHMUA COCTABAAET MEHEE OAHOrO roga.

21 KoppeKTMPOBKa AeN03NTHOrO PbiHKa OTpaXaeT obLuee COOTHOLIEHWE CTaBOK Ha PbIHKE Aen03UTOB U CTaBOK 6e3pMCKOBOro MHAMKATOpa.

22 https://www.sofrrate.com/

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

2 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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10.

11.

12.

CpefHeB3BELIEHHbIE CTaBKM  OMPEAenatoTcs C  WCNOoJIb30BaHMEM  LWKaabl  (pa3BepHyTol),
BK/IlOYAlOLLLEN NO3ULUN:

e 10 30 gHen;

e 0731 g0 90 KaneHAapHbIX AHEN;

e 0791 go 180 KaneHAapHbIX AHEN;

e 0T 181 KaneHgapHbIX AHen fo 1 roaa;

e otlroaago 3 ner;

e cBblwe 3 ner.
Habntofaemoi pbIHOYHOM CTaBKOM B OTHOLIEHWM AEN03UTA ABNAETCA 3HAaYEeHWe cpefHeB3BeLLUEHHOM
NPOLEHTHOW CTaBKK 3a mecAL, Haubonee 6AU3KKUI K faTe NepBOHaYabHOIO NPU3HAHWA AEno3unTa,
B BaNlOTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, CONOCTaBUMBIN C OXKMAAEMbIM CPOKOM
pa3meLlLeHnAa aenosunTa.

3CIN onpegensaeTca Ha AaTy NEPBOHAYaNbHOrO NPU3HAHUA AEeno3nTa U NOAJEKUT NepecmoTpy B
Cny4yasx, onpeaenieHHbIx yyeTHol nonutukon HMNP cornacHo OCBY HKO, MC®O, B T. 4. B c/iyyae
KOPPEKTUPOBKM rpadmKa AeHEKHbIX MOTOKOB B CBA3U C HACTYN/IEHNEM CNeAYHOLLMX COBLITUN:

e B AaTy BCTYMNNEHUA B CUY COrnalieHus ob yCTaHOBAEHMM HOBOW MPOLEHTHOM CTaBKMU Mo
Aorosopy 6aHKOBCKOro BK/1aZa C M/1aBatoLLLEN NPOLLEHTHOM CTaBKOW;

e B JaTy BCTYMJIEHWNA B CUAY COTNaLIEHMA O NMPOIOHrALMM Aeno3nuTa (eciu paHee K 4enosuTy

npumeHsancs metog 3CM).
MNepecmoTp ICI (aeicTBMA No pacyeTy HOBOro 3HayeHuaA ICI) BbINONHAKOTCA NOCAE HAYUCAEHUSA
BCEX TMPOLEHTHbIX A0X0Z40B (BK/tOYas HAYUCIEHWE KOPPEKTUPOBKM CTOMMOCTM LEeno3uTa C
ncnonb3osaHuem ICN).
9CIN Ha paty nepBOHaYasibHOrO NPU3HAHUA AEN03UTa B 3aBUCMMOCTU OT Pe3y/ibTaToOB NPOBEPKU
COOTBETCTBMA CTAaBKM MO AOroBOPY PbIHOYHbBIM YC/IOBUSM NPUHUMAETCA PaBHOM:

o dakTnueckor I3CM - cTaBKe, AUCKOHTUPYIOLWLEN OXMAAEMble AEHEXKHbIE NOTOKM B TEYEeHUe
OXXMAAEMOT0O CPOKa pasmeLLeHUs 4eno3uTa TOYHO 40 CTOMMOCTM genosuTta (Po) npu ero
nepBoHaYya/ibHOM MNPWU3HaHWMM, PaBHOW CYMMe [AEHEe)HbIX CPeacTB, PasMELLEHHbIX B
[eno3uT,? - ecn aHaM3Mpyemas CTaBKa COOTBETCTBYET PbIHOYHbLIM YC0OBUAM;

®  pblHOYHOM 3CIM — 3HAYEHUIO MeAMAHHOW MPOLLEHTHOM CTAaBKM M3 AMAMNa30Ha PbIHOYHbIX
CTaBOK, PACCYMTAHHOM ANA Aeno3MTa UCXOAA U3 3HaUYeHWA 6e3pPUCKOBOM CTaBKMU AOXOLHOCTU
(be3puckoBoro WHAMKaTOpa Ha 4aTy MepBOHAYaNbHOrO NPW3HAHMA  AEeno3uTa,
YBE/IMYEHHOTO HA KOPPEKTUPOBKY [AEMNO3UTHOIO pPblHKA), M MeAMAHHOro 3HayeHus
KpeauTHOro cnpega - €civ aHanuM3Mpyemasa CTaBKa MO A0roBopy He COOTBeTCTByeT
PbIHOYHBIM YC/IOBUAM.

Echn Ha paTy nepBOHAYasbHOTO MNPU3HAHWA CTaBKa MO AOroBOpPYy MNpU3HAHA HepPbIHOYHOW,
BbINOJ/IHAETCA NepecyeT aMOpPTU3NPOBAHHOM CTOMMOCTM L4EMN03nUTa C UCMO/b30BaHMEM B KayecTse
CTaBKM AMCKOHTUPOBaAHMA pbiHOYHOM ICI (HE3aBMCMMO OT CPOKA NoralleHus genosuTa).

3CMN Ha pgaTy ee nepecMoTpa NPUHUMAETCA PaBHOM:

o dakTnueckorn 3CM - cTaBKe, AUCKOHTUPYIOLWLEN OXKUAAEMbIE AEHEXKHbIE NOTOKM B TEYEHUe
0XXMAAEMOrO CPOKa pasmeLLeHUns geno3unTa 40 CTOMMOCTU AenosnTa (Po), cnoxusLliencsa Ha
naty nepecmoTpa ICI (BKAOYAA NPOLEHTHbIE J0XOA4bl, HAYMCAEHHbIE 33 AaTy NepecmoTpa
acn).

% npouve pacxogpl (3aTpaTtbl MO CAeNKe) He BKAtoyatoTea B pacyeT ICM. Mpoune pacxofbl B CUAY UX HECYLLECTBEHHOCTU MPU3HAIOTCA B COCTaBe

npubbliei 1 ybbITKOB B AaTy WMX ONNaThl.
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13. Ecnum nocne AaTbl NePBOHAYaNbHOMO NPU3HAHWA Aeno3uTa rpadurK OXKMAAEMbIX AEHENKHbIX MOTOKOB
no AenosuTy, B OTHOLIEHUN KOTOporo npumeHsetca metog ICI, nepecmoTpeH B 3aBUCUMOCTU OT
M3MEHEHWUA pPACYETHbIX OLEHOK MAaTeXel U MOCTYNAeHUH (33 WCKAKOYEHMEM CyYaes,
npeaycMoTpeHHbIX B M1.10), To Ha AaTy M3MeHeHus rpaduKa:

e He BbinonHaeTca nepecmotp ICI no aenosuty;

® BbINONHAETCA MepecyeT amMOPTM3IMPOBAHHOM CTOMMOCTM [AEno3uTa MnyTem pacyeTa
npuseseHHON CTOMMOCTU PacYeTHbIX ByAyLmMX AeHEXKHbIX MOTOKOB COMacHO U3MEHEHHOMY
rpaduMKy C MCNONb30BAHMEM B KauyecTBe CTaBKU AMCKOHTMPOBAHMA nepBoHa4vanbHow ICI
(paccuntaHHOM Ha [aTy NepBOHAYaNbHOrO NPU3HAHMA WAM Ha AaTy nepecmoTtpa ICI
cornacHo n.11 nan 12).

14. Pacuet ¢akTnyeckoit ICI BbINONHAETCA C Y4ETOM C/IeAYIOLLErO:

14.1. Mpu dopmunpoBaHum rpadumka byayLnx AeHEXHbIX MOTOKOB YUYUTbIBALOTCA BCE AEHENKHbIe
NOTOKW B MNOraweHne OCHOBHOrO A0/ra W MPOLEHTHOro AoxoAa A0 AaTbl MoraweHua
[eno3unTa, B TEYEHUE OXKMOAEMOr0 CPOKA PA3MELLLEHNA Aeno3uTa.

OXXnaaemblii CPOK pasmelleHns aenosuTa onpegensetca ¢ gatbl pacyeTta ICM po aatol
noraweHua aeno3uTa, YCTaHOB/IEHHON AOrOBOPOM, WKW AaTbl, 4O KOTOPOWM onpegeneHa
NPOLEHTHas CTaBKa (Mo L0rosopy C NiaBatoLLei NPOLEHTHOM CTaBKoOM).
14.2. [daTa AeHEeXHOro noToKa NPUHMUMAETCS PaBHOM:
® [aTe OKOHYaHMA KaXKAOoro NpoLEeHTHOro nepuoaa, Mo 3aBeplleHUt0 KOTOporo B
COOTBETCTBMM C YCNOBMAMM [AOrOBOpPA OCYLLECTBAAKTCA BbINAATbl NMPOLEHTHOrO
noxoga 1 (ecam npeaycMoTpPeHOo) YacTMYHOE NoraleHne OCHOBHOTO 40Ara;
e faTe, 4O KOTOPOW onpeaeneH OXnaaemblii CPOK pasmeLleHns genosunTa.
14.3. BenuynHa AeHeXXHOro NoToKa NPUHUMAETCS PaBHOM
® CYMMe MpPOLLEHTHOro [0X04a, PacCYUTaHHON B COOTBETCTBUU C YC/OBUAMM
[0roBopa Ha AaTy AeHEeXHOro NoToKa, u
® CyMMe OCHOBHOFO A0/1Ta, NOA/IeXKalLlel NoralleHunio B AaTy AeHEXKHOro NoToKa.
CymMmbl [eHeXHbIX MOTOKOB PACCYUTLIBAIOTCA C YYETOM KanuTaamM3aLMuM MPOLLEHTHbIX
[,0X008, €C/v 3TO NpeAyCMOTPEHO YC/IOBUAMM A0rOBOpa.
15. Pacuet ¢aktunueckoit ICIM BbinonHAeTca no ¢opmyJie:

J Pn
0= Z 1t nyonboyses  BD)
n=0

lpe
Y - ICKOMOE 3HayYeHMe CTaBKM AUCKOHTUPOBaHUA (pakTuueckas 3CM);
j — KONMYecTBO AEHEXKHbIX MOTOKOB B TEYEHNE OXKMUAAEMOTO NEPUOAA PA3MELLLEHUA;
N - NOPAAKOBbIN HOMEP AEHEeXHOro NOTOKa, rae
n=0 cOOTBETCTBYET KBXOAHOMY» AEHEXHOMY MOTOKY;
n ot 1 80 j COOTBETCTBYIOT AEHEXKHbBIM MOTOKAM, onpeaeeHHbIM B COOTBETCTBUM C N.14;
Pn — BeanumnHa geHexkHOro NnoToka n, rae
3HayeHne PO paBHO CTOMMOCTM, OO KOTOPOM AMUCKOHTUPYIOTCA OXWOAEMble AeHeXKHble
NOTOKM cornacHo n.11 nnm n.12, B3ATOM CO 3HAKOM MUHYC;
3HayeHMA oT Pi fo0 P; paBHbl Be/IMMMHAM [EHEXHbIX MNOTOKOB, oOnpefesieHHbIM B
cooTBeTcTBMM ¢ N.14.3;
Dn — pata geHeXKHoOro noTokKa n, rae
Do paBHoO gate, B KOTOPYIO BbiNoAHAETCA pacyeT ICIT;
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3HayeHuA ot D1 oo Dj paBHbl AaTam AeHEeXHbIX NOTOKOB, onpeAe/ieHHbIM B COOTBETCTBUU C
n.14.2.
3HaYeHUA paccymTbiBaEeTCA He3 NPOMEKYTOUYHbIX OKPYT/IEHMI B MPOLLEHTOM BbIPaXK€HMM C TOYHOCTbO
00 7 3HaKOB nocAe 3anaTon (AN B 0NEBOM BblpaXKeHUM C TOYHOCTbIO A0 9 3HaKOB Noc/e 3anAToMn).
16. AMOpPTM3NpPOBaHHAA CTOMMOCTb Aenosuta ¢ npumeHeHnem metoga ICI onpegenaeTca Kak
npueegeHHas CTOMMOCTb BYAYLUNX AEHEXHbIX MOTOKOB C MPUMEHEHMEM CTAaBKM AUCKOHTUPOBAHWA,
paBHOW 3dbdeKTUBHOM NpoLeHTHOM cTaBke (ICI) no popmyne (3.6):

J
Pa
AC = )
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

roe

AC — MCKOMOe 3HaYeHMe aMOPTU3NPOBAHHOM CTOMMOCTU AEeN03UTA

Y - 3HauyeHwue ICI1, npMMeHAEeMOl B Ka4yecTBe CTaBKN AUCKOHTMPOBaAHMA corfacHo n.11,12 ;

j — KOIMYEeCTBO AEeHEXKHbIX MOTOKOB B TEYEHME OXKMAAEMOTO NepPMOaa pa3MeLLEeHUA C AaTbl pacyeTa

AC;

N - NOPAAKOBbIA HOMEP AEHEKHOrO NOTOKA, rae
n ot 1 80 j COOTBETCTBYIOT AEHEXKHbIM MOTOKaM, onpeaeseHHbIM B COOTBETCTBUM C N.14;

Pn — BeanunHa peHexHOro NnoToka n, rae
3HayeHuA OT P1 Ao P; paBHbl BenMUYMHaAM [AeHEeXHbIX MNOTOKOB, onpegeneHHbIM B
cooTBeTcTBUM Cc N.14.3;

Dn — gata geHeXHoro noToKa n, rge
3HayeHuA oT D1 go Dj paBHbl AaTam AeHEXHbIX NOTOKOB, ONpeaeNeHHbIM B COOTBETCTBUM C
n.14.2.

[aTa — gata nepBOHayYanbHOro NpU3HaHMA AenosuTa.

3HayeHune paccumTbiBaeTca 6e3 NPOMENKYTOUHbIX OKPYI/ZIEHMI B BatoTe Aen03uTa ¢ TOYHOCTbIO A0 2

3HAKOB Moc/e 3anAToMn.

17. OnAa HauncneHua npoueHTHbIX goxogos ICI npumeHaeTca:
e C paTbl, cnegyowen 3a gaton pacdeta 3CI - ecnm nposepsaeman CTaBKa COOTBETCTBYET
PbIHOYHbLIM YC/IOBMAM Ha AaTy NepBOHaYaibHOro NpM3HaHWA UK B cnyyae nepecmotpa ICI;
e c patbl pacyeta 3CI - ecam npoBepAaemasn CTaBKa No AOr0OBOPY HE COOTBETCTBYET PbIHOYHbIM

YC/IOBMAM Ha AaTy NepBOHaYasibHOro NPU3HaHKWA.

III. noaxoAbl K OMNPEAENEHMIO AMOPTU3MPOBAHHOW CTOMMOCTU
AEHEXHbIX CPEACTB, MOJIYYEHHbIX MO 1 YACTU CAEJIKM PENO (CAENIOK
nPAMOIO PENO)

1. [leHe)KHble cpefcTBa, noJsydeHHble no 1 yactm cgenkum PEMO, (panee — caenka npamoro PENO)
YUYMTBIBAIOTCA NO aMOPTU3MPOBAHHOW CTOMMOCTM W OTpaxalTca B CocTaBe 06A3aTeNbCcTB
(KpeanTopcKom 3agoKkeHHocTn) HMNO,

2. AMOpPTU3NPOBAHHOW CTOMMOCTbIO caenkn npamoro PEMO% npusHaeTca cymma AeHEXHbIX CPeacTs,
Noay4eHHbIX No 1 yacTu caenku,

YMEHbLUEHHAA Ha CYMMY HA4YMCAEHHbIX MPOLUEHTHbIX PACXOA0B - €C/IM NPOLEHTHaA CTaBKa Mo
CAeNKe NONOKUTENbHAA;

26 Cpenku npamoro PENO, 3akniouaemble POHAOM, HaNPaBAeHbI Ha NOYYEHNE AOXOAA OT NPELOCTABNEHMS BO BPEMEHHOE BAageHMe 1
M0/1b30BaHME LieHHbIX ByMar Ha YCN0BMAX CPOYHOCTH, NAATHOCTU U BO3BPATHOCTU
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YyBE/IMYEHHAA Ha CYMMY Ha4YMC/NEHHbIX MPOLLEHTHbIX AOXOA0B - €C/NM MPOLEHTHaA CTaBKa no
cLeNKe oTpuLaTenbHas.

CymMmbl NOHECEHHbIX AOMOJIHUTENbHbIX PACXOA0B, CBA3AHHbIX C 3aKA0YEHWEM U ucnonHeHnem 1 un 2
yacTtu PEMNO BKAtoyaeTca B CTOMMOCTb caenkm npamoro PEMNO u yunTbiBatOTCA B pacyeTe CTOMMOCTHU
YUCTbIX aKTUBOB MO OCTATKY Ha AaTy pacyeTa CTOMMOCTM YUCTbIX aKTUBOB.

3. AMOpPTU3NPOBAHHASA CTOMMOCTb PACCUUTLIBAETCA C UCMO/Ib30BaHMEM IMHEMHOIO MeTO4a NPU3HAHKUA
NnpoueHTHOro goxoaa(pacxoaa) nau metoaa apPpeKkTMBHOM CTaBKM NpoueHTa (ganee - 3CN).
Mpun pacyete amOPTU3MPOBAHHON CTOMMOCTM C UCNONb30BAHNEM NTMHENHOTO METOAA NPOLEHTHbIE
[oxoabl (pacxoAbl) HAUMCAAKOTCA NO CTaBKe, YCTAaHOBEHHOM yCI0BUAMK aorosopa (ctaske PEMO).
Mpu pacyeTe aMmopTU3NMPOBAHHOW CTOMMOCTU € UCNONb30BaHNEM MmeToaa ICIM NpoLEeHTHblE A0XOAbI
(pacxopapbl) Hauncnsatotca no ICMN (cTaBKe ANCKOHTUPOBAHMA).

4. CrasKa PEMNO paccuntbiBaeTca B COOTBETCTBUU C YCAOBUAMM CAENKN B CAeayloLem nopagKe:

R =

(52 _ 100

) * , (3.7)
T T
S: ( 365/365 + 366/366)

roe
R - nckomaa HOMWHaNbHaA CTaBKa;
S, — cymma 2 YacTu (c y4eTom KyMOHHOTO 40X0Aa) COrnacHo ycnoBuam caenku PEMNO;
S1 —cymma 1 yactu (c y4eTom KYMOHHOro A0X04a) COracHo ycanosuam caenku PENO;
T3¢5 — uncno gHert mexay ncnonHeHnem 1 u 2 yactm caenku PEMNO, npuxoaawmxca Ha
KasieHgapHbIN rod, cocToAwmn ns 365 aHen;
T366— UMCNO OHeWn mexay ucnonHeHnem 1 mn 2 yactu caenkum PEMO, npuxoaawmxca Ha
KaZleHOapHbIN rof, COCTOALWMMN N3 366 AHeN.
3HauyeHMe paccumTbiBaeTca 6e3 NPOMEXKYTOUHbIX OKPYrIEeHWA B MNPOLLEHTOM BbIPAXKEHUU C
TOYHOCTbIO A0 8 3HAKOB MOC/1e 3anATON.
5. Metog 3CI He npumeHsaeTca K caenkam npamoro PENO, ecnu:
o 3ddeKT oT ANCKOHTMPOBAHMA He ABAAETCA CYLWECTBEHHbIM Ha AaTy NepBOHaYaNbHOro
NPU3HaHUA.
dbdeKT OoT AUCKOHTMPOBAHWMA MPU3HAETCA HECYWECTBEHHbIM €CIM Ha AaTy NepBOHa4asbHOro
NPU3HaHUA:
®  CpPOK Mexay ucrnonHeHnem 1 n 2 yacteit caenkm PENO coctaBnset meHee 04HOIO roaa u
e cTaBKa no caenke PEMNO cooTBeTCTBYET PbIHOYHLIM YCNOBUAM.
6. CraBka no cgenke PEMNO npu3HaeTcs COOTBETCTBYHOWEN PbIHOYHBIM YC/IOBUAM, B C/lyYae eciu:
e caenka PEMO 3akntoyeHa Ha OpraHM30BaHHOM PbiHKE LEHHbIX bBymar Yyepes LeHTpaAbHOro
KOHTpareHTa (Ha CTaHAAPTHbIX YCA0BUAX) UK
e ycnosus caenkm PEMO (B Tom umcne craBka PEMO) He oT/iMyaeTca CyWECTBEHHO OT
CTAaHOAPTHbIX YC/NOBUM MO 6upKeBbiM caenkam PEMO (caenkam, 3akaoy4eHHoOW B
OTHOLWIEHUU UAEHTUYHOWM UAN aHANOTUYHOM LEHHOW Bymars Ha COnoCcTaBUMBI CPOK).
7. Mpu nosBNEHUM HaMEpPEHWs 3aKAYUTb CAENKY, HEeCOOTBETCTBYIOLWYI Yyca0BMAM N.5-6, ¢doHA
yCTaHaB/MBAET:
e MeToabl MPOBEpPKM cooTBeTcTBMA cTaBkM PEMO (u/unmn daktnyeckot ICI) pbIHOYHLIM
YCN0BUAM, BKAKOYAA METOAbl onpeaeneHna Mana3oHa pbIHOYHbIX CTaBOK;
e cnocob onpeaenexHua poiHouHoM 3CI.
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8. B cny4yae npumeHeHna metoga ICI1 B oTHoweHMKU caenkn npamoro PEMO, npumeHAeTca nopAaaoK
pacuyeTa ¢akTmyeckoi ICI, aHaNOrMYHbIA NOPAAKY, onpeaeneHHOMY s Aeno3nToB B pasgene I
HacTosweln MeTogmKku.

9. CroumocTb caenku npamoro PEMO yuuTbiBaeTca B cocTaBe 06A3aTenbcT8 (Y nepBoHayabHOro

npoaasua).

IV. noaxoAbl K OMNPEAENEHWIO AMOPTU3WPOBAHHOW CTOMMOCTU
AEHEXHbIX CPEACTB, NEPEAAHHbIX MO 1 YACTU CAEJIKU PENO (CAENIOK
OBPATHOI'O PENO)

1. [leHexkHble cpeAacTBa, NpeaocTaBfieHHble no 1 yactm caenkm PENO, (aanee — caenka obpatHoro
PENO) yunTbIBAlOTCA MO AMOPTMU3MPOBAHHOM CTOMMOCTM W OTPaXKalOTCA B COCTABE aAKTUBOB
(nebuTopcKkoit 3agonkeHHocTn) HMNO.,

2. AMOpPTM3MpPOBAHHOMN CTOMMOCTbIO caenku obpaTHoro PEMO npusHaeTca cymma AeHeXHbIX CPeacTs,
nepeaaHHbIX No 1 4acTu caenku,

yBe/MYEHHAsA Ha CYMMY HA4YMCAEHHbIX NPOLEHTHbLIX AOXO40B, - €CAN MPOLEHTHAn CTaBKa Mo
cAeske NOOKUTENbHASA;
YMEHbLUEHHAA Ha CYMMY HAUMCAEHHbIX MPOLEHTHbIX PAacXO40B - €C/IM NPOLLEHTHAA CTaBKa Mo
cAenKe oTpuLaTenbHas,
a TaK»Ke 3a BbIMETOM CYMMbl CO34aHHOIO pe3epBa nog obecLeHeHue.
CyMMbI MOHECEHHbIX AONONHUTENbHbBIX PACXOA0B, CBA3AHHbIX C 3aKAO4YEHUEM U UCNoNHeHUeM 1 n 2
yactu PEMO BKAloyaeTcs B CTOMMOCTb caenikn obpatHoro PEMO v yuuTbiBatoTcs B pacyete CHA no
OCTaTKy Ha gaTy pacdeta CHA.
3. AMOpPTU3NPOBAHHASA CTOMMOCTb PACCUUTLIBAETCA C UCMO/Ib30BaHMEM IMHEMHOIO MeTO4a NPU3HAHUA
npoueHTHOro aoxoAaa (pacxoaa) mnu metoaa adhdeKTUBHON CTaBKM NpoueHTa (aanee - 3CM).
Mpw pacyeTe amopTU3NPOBAHHOM CTOMMOCTM C UCMOJIb30BaHMEM IMHEMHOIO MeToZa MPOLLEHTHbIE
[oxoabl (pacxoAbl) HauyMCNAKOTCA MO CTaBKe, YCTaHOBIEHHOM ycnoBMAMM Aorosopa (ctaske PEMO).
Mpu pacyeTe aMopTU3MPOBAHHOW CTOMMOCTU € MCNONb30BaHNEM meToaa ICI NpoLEeHTHbIE A0XOAbI
(pacxoppbl) HaumcnatoTca no ICIM (cTaBKe AMCKOHTUPOBaHMA).
4. CrtasKa PEMNO paccuntbiBaeTca B COOTBETCTBUU C YCAOBUAMM CAENKN B CAeayloem nopagKe:

. <52 - 51) 100 39
= k
T. T. ! '
S: ( 365/365 + 366/366)

lpe
R - nCKOMaAa HOMWHaIbHaA CTaBKa
S, — cymma 2 4yacTu (C y4eTom KyMOHHOTO A0X0Aa) COracHo ycnosuam caenku PEMO;
S1 —cymma 1 4actu (c y4eTom KYMOHHOro A0X04a) COracHo ycnosuam caenku PENO;
T3¢5 — uncno gHer mexay ncnonHeHnem 1 u 2 yactm caenku PEMNO, npuxoaawmxca Ha
KasieHOapHbIN rof, cocToAwmn ns 365 aHen;
T366— 4UnCNoO gHe mexagy ucnonHeHnem 1 m 2 yactu caenku PEMO, npuxoaAawmxca Ha
Ka/NieHA4apHbI roa, COCTOALLMNA M3 366 AHE.
3HayeHMe paccumTbiBaeTca 6e3 NPOMEKYTOYHbIX OKPYIreHWA B MPOLLEHTOM BbIPAXKEHUN C
TOYHOCTbIO A0 8 3HAKOB MOC/e 3anATON.

5. MeTtog 3CI He npumeHnaTca K caesikam obpaTtHoro PEMNO, ecau:
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e  3pPeKT oT AUCKOHTUPOBAHMA He ABAAETCA CYLECTBEHHbIM Ha [aTy NepBOHaYasbHOro
NPU3HaHKWA.
3¢ddeKT oT AUCKOHTMPOBAHWMA MPU3HAETCA HECYLLECTBEHHbIM €CNM Ha AaTy NepBOHa4asbHOro
NPU3HaHUA:
® CpPOK Mexay ncnonHennem 1 un 2 yacreit cgenkm PEMO cocTtaBnsaeT meHee 04HOMO roga u
e cTaBKa no caenke PEMNO cooTBeTCTBYET PbIHOYHLIM YCNOBUAM.

6. CraBka no cgenke PENO npu3HaeTcs COOTBETCTBYHOLLEN PbIHOYHBIM YC/IOBUAM, B C/y4ae ec/in:

e caenka PEMO 3akntoyeHa Ha OpraHM30BaHHOM PbiHKE LEHHbIX bBymar yepes LeHTpabHOro
KOHTpareHTa (Ha CTaHAAPTHbIX YCNOBUAX) UK

e ycnosua cpenkm PEMO (B Tom uucne ctaska PEMO) He OT/AMYaeTCs CyLLECTBEHHO OT
CTAaHOAPTHbIX YCNOBUM MO 6upKeBbiM caenkam PEMO (caenkam, 3akAloyeHHOW B
OTHOLWIEHMUU UAEHTUYHOWM UAN aHANOTUYHOM LEHHOW Bymaru Ha CONnoCTaBUMBIM CPOK).

7. Tlpy NoABNEHUM HaAMepPeHUA 3aKAUYUTb CAENKY, HECOOTBETCTBYHOLLYIO ycaoBuam n.5-6, ¢oHa
yCTaHaBNMBaET:

e MeToAbl MPOBEpPKWM cooTBeTcTBMA cTaBkM PEMO (u/unn daktmueckoit ICM) pbIHOYHBbIM
YCNI0BUAM, BKKOYAA METOAbl onpeaeneHna Mana3oHa pbiIHOYHbIX CTaBOK;
e cnocob onpeneneHusa poiHouHoM 3CI.

8. B cnyuyae npumeHeHuns metoga ICI B oTHOWeEHUM caenkun obpatHoro PEMNO, npumeHseTcs nopagok
pacyeTa ¢akTnyeckol ICM, aHaNOrMYHbLIN NOPALKY, ONpeAeNeHHOMY ANA Aen0o3UToB B pa3aene 2
HacToAwen MeToguKK.

9. CroumocTb caenku obpaTHoro PEMO yuntbiBaeTcA B COCTaBe aKTMBOB (y NepBOHAYaiIbHOro
nokynartens).

V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAENOK C LEHHbIMU BYMATAMU
A0 AATbI HAYAJIA PACYHETOB

1. CroMmocTb CAeNoK Ha NpuobpeTeHMe LeHHbIX Bymar, oueHMBaeMbIX NO CNpaBeaMBoON CTOMMOCTH
yepes Npubbinb UAM YObITOK, MO YCIOBUAM KOTOPbIX AaTa UCNOAHEHMA (MOCTaBKOM LLEeHHbIX Bymar)
He COBMaZaeT C AATOM 3aKNOYEeHUs CAeNKM, (aanee — caenka T+ ) B C/lyyae ecau gaTa pacyeTos no
coenke (pata onsatbl, AaTa MOCTaBKM LeHHbIX Bymar) He HacTynwuna Ha gaTy onpegeneHus CYA,
onpeaenaeTca B pasmepe pasHULbl Mexay:

® (CNpaBeA/IMBOM CTOMMOCTbIO LEHHbIX Oymar, ABAAKWMXCA NpegMeToM Ccaenku T+,
paccyMTaHHOM Ha paTy pacyeTa (6e3 ydyeTa HAKOMIEHHOrO KymOHHOrO A[0X04a) B
cooTBeTcTBUMM ¢ MeToAMKOM onpeaeneHus cnpaBensivBoi CTOMMOCTU LEeHHbIX bymar B
coctase lNpunoxeHua 2 K HacToAwmm Mpasunam, un

e  pyb6/aeBbIM 3KBMBANIEHTOM CYMMbI CAE/KM, PACCUUTAHHbBIM MO KypCy BastoTbl CAENKU K pybIto
Ha AaTy pacyeTa, (6€3 yueta KyNOHHOIO A0X0A3, BXOAALLErO B CYMMY CAENKM).

CtonmocTb caenkm T+ yuntbiBaeTca:

® B C/ly4ae NONOXKUTENbHOM Pa3HULbl - B COCTaBe aKTMBOB (£eb6UTOpcKan 3a40/1KEHHOCTD) Y
nokynaTens,
e B C/lyyae OTpULLATENIbHOM Pa3HULbI B COCTaBe 06:A3aTeNbCTB (KpeaUTOPCKan 3a40/1KEHHOCTD)
y noKynarens
2. C paTtbl HaYana pacyeToB No caeske T+ cTOMMOCTb caenkun T+ He onpegenaeTca B COOTBETCTBUM C
HaCToALWMM pa3aenom, NPUMEHAIOTCA NoNoXeHnA pasgena 1 Mpunoxkenma Ne2 MNpasun.

39

[okymeHT U001/221222-16591 oT 22.12.2022 14:41:02 3aperucTpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUA "MHOUHUTYM™ OI'PH 1027739039283
MPACC MABEN UTOPEBWM.
CepuiiHbii Homep cepTudukata 40601DOOES8OCBD8B5AFABA866392F9D7. Aencteutenen ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



3. W3MeHeHMe CnpaBea/IMBOM CTOMMOCTM MO caenkam T+ Ha npuobpeTeHue UEHHbIX bymar,
NPU3HAETCA B OTHOLWEHMM LLEeHHbIX Bymar, OLLeHMBAaEeMbIX MO CNpPaBeaMBON CTOMMOCTMY.

VI. noaxoAbl K OMPEAENEHUIO BEJIMMUH (CTOMMOCTWU) AEBUTOPCKOWN M
KPEAUTOPCKOI 3AA0/IKEHHOCTNU, OCOBEHHOCTU ONPEAEJIEHUA CTOUMOCTHU
ANns OTAENIbHbIX BUAOB 3AA0JDKEHHOCTHU

1. [lebutopckan 3a40/KEHHOCTb, HE COA4EP KALLAA CYLLECTBEHHOrO KOMMNOHEHTa PUHAHCUPOBAHUA (He
npeagnonaratoLwas OTCPOUKY NaaTe)Ka Ha CPOK cBbilwe 1 roga), yuuTbiBaeTca Npu NepBoHavyaibHOM
NPU3HaHMK U NoCAeaylolemM yyeTe MO LieHe [AOroBOpa, B paMKax KOTOPOW OcyLiecTBAseTcA
npu3HaHue AebUTOPCKOMN 3a40/1KEHHOCTY.

2. [lebutopcKas 3a[0/KEHHOCTb, CoAep)Kallana CyLWECTBEHHbIM KOMMOHEHT ¢UHAHCMPOBAHMA
(npeanonaratoLas OTCPOYKY NAaTeXKa Ha CPOK cBbiwe 1 rona), AUCKOHTUPYETCA C UCMOIb30BaHUEM
meToaa ICIM 1 yunTbiBAETCA MO aMOPTU3MPOBAHHOM CTOMMOCTY.

B cnyyae npumeHeHus metoga ICM npu onpeseneHnn amopTU3MPOBAHHON CTOMMOCTU
0eBUTOPCKOM 3a[0/IKEHHOCTU MCNoAb3yeTca pbiHOYHas ICII. MopsafoK onpeneneHus PbIHOYHOW
9CN yctaHaBnmBaetca PoHAOM.

3. [ebuTopcKasn 3a40/1KEHHOCTb BKAOYaeTca B pacyeT CHA B pasmepe ee CTOMMOCTM (Mo OCTaTKy) Ha
Aaty pacyeta CYA 3a Bbl4eTom chopmMUpPOBAHHOrO pesepBa nog obecueHeHMe.

4. o MToram Kaxgoro oT4eTHOro nepuoaa AebutopcKasn 3a40/1KEHHOCTb NOAJ/IEKUT TECTUPOBAHMUIO HA
npegmer obecueHeHua. MeToaMKa TECTUPOBAHWA W NOPALOK OnpefeseHns BENUYUHBbI U
dopmmpoBaHuA pesepBa nog obecueHeHne nNo AeOUTOPCKON 3aJ0/KEHHOCTM YCTaHaBAMBAETCS
y4yeTHou nonutukon HMN® B cootsetcTBMm ¢ OCBY HOO, MCDO.

5. BesnumHa (cToMmocTb) febUTOPCKOM 3a40/1KEHHOCTU NO BbiNAaTe AMBUAEHAO0B MO aKUMAM, 0X043
Nno Aeno3nTapHbIM PacnMCKaM Ha aKuuMuM Mpu ee nepBOHAYaslbHOM MpPU3HAHMKM onpegenaeTca
ncxoana ms:

®  KO/IMYECTBA aKLMi/Aeno3nTapHbIX PacnmCcoK, yu4TeHHbIX Ha cuyeTe geno HM® / ynpasasiowei
KomnaHun HM® Ha paty onpeaeneHus CNucka /vu, MMEeRLWMX MpPaBo Ha MoJsydyeHue
OVBUAEHAOB, U

e 00bABNEHHOIO pasmepa AMBUAEHAA (J0X0A4a), NPUXOAALWLEroca Ha OAHY LieHHy bymary
COOTBETCTBYIOLLEM KaTeropuu (Tuna).

BennumHa (ctommocTb) AeBUTOPCKOW 3a40/KEHHOCTU MO BbiNAaTe A0X04a MO MAsAM POCCUMCKUX
MNP n nasm (aKUMAM) MHOCTPAHHbLIX WMHBECTUUMOHHbLIX (GOHAOB NpW ee nepBOHAYa/bHOM
NPW3HaHUK oNpeaenaeTca UCXoaa us:

®  KO/MYECTBA MHBECTULMOHHbIX NaeB NMN® naun naes (aKumit) MIHOCTPAHHBIX MHBECTULLMOHHbIX
$OHLOB, yuTEHHbIX Ha cyeTe geno HM® / ynpasnsoweirt komnanum HMND Ha paty
onpeaeneHuna CnmMcKa auL, MMeLMX NPaBo Ha NoyYeHne A0X0Aa;

e 06bABNEHHOrO pasmepa [0X04a NO MHBECTULMOHHOMY Mato, YKa3aHHOro B COObLWEHUN O
BbiN/IaTe [0X04a MO WHBECTULMOHHBIM NasM poccUickux MNP 1 nasm (akumam)
WMHOCTPAHHbIX MHBECTULMOHHbIX GOHAOB.

UcTOoYHMK MHbopmauum ob obbasneHHom pasmepe goxoga: HKO AO HPA, oduumanbHblii canT
(odnumanbHoe NMCbMO) ynpaBastowen KOMNaHUM MHBECTULMOHHOIO GoHAa.

BennunHa (CTOMMOCTb) YyKa3aHHOW [OeBUTOPCKOWM 3aA0/MKEHHOCTH, a Takxe aebutopckown
330/1I)KEHHOCTU MO BbIMNAAaTE SMUTEHTOM KYNOHHOrO A0X0A4a M YaCTUYHOMY NOralleHU0 OCHOBHOTO
JOoAra no [A0oAroBbiIM  LEeHHbIM  HGymaram nocie BO3HWKHOBEHMA 00A3aTenbCTB  3IMUTEHTA
onpeaenAeTcA MO OCTaTKy TaKOW 3a[0/KEHHOCTM Ha paty pacdeta CYA 33 BblyeTOM
chopmupoBaHHOro pesepsa nof obecueHeHue.
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6. [MNpusHaHua AebuTopCKON 3a[40/KEHHOCTM MO BbiNjaTe AMBMAEHAOB MO akuusaMm / no
NPOUEHTHOMY (KYMOHHOMY) AoxoAy / MO YaCTUYHOMY MOraleHuUto SMUTEHTOM OCHOBHOMO
Aonra no AoNroBbiM UeHHbIM 6ymaram, nonydyeHHbiM no 1 yactu capenku PEMNO, He
MpOUCXOANT.

7. B uenax pacyeta CTOMMOCTU YMUCTbIX aKTUBOB, COCTaB/IAIOLWNX MEHCUOHHbIE pE3EpPBbI, yUeT
Hanora Ha Npubbinb C ANBUAEHAO0B NO aKLMAM OCYLLECTBASAETCHA B COOTBETCTBUM C YHETHOMN
nonntuko HIM® B cneaywouweMm nopsgke B MOMeHT npu3HaHua Aebutopckon
3a40/IKEHHOCTU MO BbilJlaTe AMBUAEHAOB MO aKuMAM OTpa)aeTtcs MosHas cymMma
06bABNEHHbIX ANBMAEHAO0B K nonydeHuto. OTpa)keHMe CyMMbl YAEpXaHHOro Hasora Ha
npubbinb C ANBNAEHAOB NPOM3BOANTCA B AaTy (haKTUYECKOWN BbinaaTbl AMBUAEHAOB.

8. BenunumHa (CTOMMOCTb) AEHEKHbIX CPEACTB HAa PAaCYETHbIX CYETaX, ONpPeAeNseTcs B CyMMe UX OCTaTKa
Ha paty pacyeta CYA 3a BblMeTOM CPOPMMPOBAHHOTO pe3epBa Nos obecLeHeHwe.

BenunumHa (CTOMMOCTb) AEHENKHbIX CPEACTB, HAXOAALLMXCA Y BpoKepa (4ebUTopCKOMN 33401 KEHHOCTH
b6poKepa No BO3BPaTy AEHEXKHbIX CPeacTB, Haxo4AWMXCA Ha creumanbHOM BPOKepcKom cyete)
onpeaenaeTca B CyMmMme OCTaTka Ha AaTy pacyeta CYA 3a BblieToM cHOPMMPOBAHHOTO pe3epBa Nog,
obecueHeHue.

BenunumHa (CToMMOoCTb) MPOLLEHTHOIO A0X0Aa NO AEHEXKHbIM CPeACTBaM Ha pacHeTHbIX cyeTax HM® /
ynpasnstowen KomnaHum HMNO  onpegensercas B CyMMe HAUYMUC/IEHHbIX COrMNacHO YC/I0BUAM
A0roBopa/cornaleHms npPoLeHTOB Ha CyMMYy HECHM)KaeMOro OCTaTKa - B C/ly4ae, ec/in YC/I0BuA
HAYMCNEHUA NPOLLEHTOB NO3BO/IAIOT PACCUYUTATL UX pasmep.

9. KpeamtopcKasa 3af0/13KEHHOCTb YYMTbIBAETCA NPU NepBOHAYANbHOM MPU3HAHMM U MOC/eayolem
yyeTe MO LEHe [OroBopa, B pPaMKax KOTOPOM OCYLLECTBAAETCA NPU3HaHME KpeauTOPCKOM
3a40/1KEHHOCTH, - MO ee OCTaTKy Ha gaTy pacyeTta CHA.

10. CoopmnpoBaHHble pesepBbl MNog obecueHeHWe, KaK MpaBMAO, He BK/AKOYAlOTCA B COCTaB
KPeaUTOPCKOMN 3a[0/1KEHHOCTM UM OTHOCATCA Ha YMeHblUeHWe CTOMMOCTM aKTMBOB (febuTopcKoi
3340/13KeHHOCTU) Npun onpeaeneHnn CHA.
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[Ipunoxxenne Ne4

k [IpaBuriiaM onpeneneHus

CTOMMOCTH aKTHBOB, COCTAaBJIAIOIINX TIEHCUOHHBIE PE3EPBHI,
1 COBOKYITHOM CTOMMOCTH NIEHCHOHHBIX PE3EPBOB

®OPMHUPOBAHUE I'PAGUKA BYAYIINX JEHEXHBIX IOTOKOB JOJITOBOM
HEHHOM BYMATH

1. O6uwume nogxoabl

Mpn dopmmpoBaHum rpadurka byayLumx AeHEKHbIX MOTOKOB Y4YUTbIBAOTCA BCE AEHEXKHbIE NOTOKU B
norawieHne OCHOBHOTO A0/ra U KYNOHHOTO L0X04a B TeYEHUE OXKUAAEMOrO CPOKa 06paLLeHMS.
OMaaemblit CPOK obpalleHua LeHHon bymaru onpeaenserca € AaTbl pacyeTa crnpaseninBoM
croumocTtu/3CI (He BKAtOYaA) 40 HauMeHbLLen U3 AaT (BKAtoYan):
e patbl odepTbi?’, BavKaiilen K gaTte onpegeneHus CnpaseaMBoi CTOMMOCTY (He BKAtovaa aaty
onpeaeneHus cnpaseaimsoit croumoctu)/3CM;

e OaTbl NO/IHOrO NoraweHus, NPeayCMOTPEHHOM YCI0BUAMM BbiNycKa.
Mop, AaTOM AEeHEXKHOro NOTOKa NOHMMAaeTcA:

® [aTbl OKOHYaHMA KYNOHHbIX NepuoaoB, NO 3aBEpPLIEHMM KOTOPbIX B COOTBETCTBUU C YCNOBUAMM
BbINYCKA OCYLLECTBAAOTCA BbINAATbI KYNOHHOMO A0X0A4a U (eCAn NpesyCMOTPEHO) YacTUYHOE NoralueHue

OCHOBHOTIO AoAra;

. [aTa, 0 KOTOPOW onpeaeneH oXuaaemblil CPpoK obpalueHns.JeHexHble NOTOKK, BKoYas
KYMOHHbIN A0X0A, PacCUUTLIBAKOTCA B COOTBETCTBUM C YCI0OBUAMM BbiNyCKa.

Mpu dopmmpoBaHUM rpaduKa AeHeKHbIX MOTOKOB B LENAX pacyeTa CnpaBeavMBoli CTOMMOCTM
LleHHbIX Bymar OocyllecTBAAeTca nepecMoTp ByAyLiMX AeHEKHbIX MOTOKOB NpU Haanumm 0B6HOBAEHHO
nHdopmaumnn:

® 0 Be/IMUMHE CTaBKM KynoHa (Ana LeHHbIX 6ymar, o KOTOpbIM MPOLIEHTHbIE CTaBKM He onpeaeneHbl

Ha BeCb OXWOaeMbll cpoKk obpalleHns) — HOBOE 3HayYeHMe CTaBKM KynoHa cuuTaeTca

YCTaHOBNEHHbIM B JaTy Hayana KynoHHOro nepuoja, 6AnXKaiillero K AaTte yCTaHOBAEHUA CTaBKM

(kynoHHOro nepuoaa, Ha KOTOPbIN CTaBKa ycTaHOB/EHa, AK 6onee paHHEro KyNOHHOro nepuoaa,

[l0 Hauyana KOTOPOro CTaBKa ycTaHOB/EHa);

e 0 BeAMYMHE NOralaeMoii YacTM OCHOBHOrO A0/ra (419 LeHHbIX Bymar, No KOTopbIM NPeayCMOTPEHO

YacTUYHOe noralleHue OCHOBHOMO A0/ra, HO CYMMbl MOrallaemblX 4YacTeil OCHOBHOrO JoNra He

onpeaeneHbl Ha BECb OXMAaeMblil CPOK 06palleHns) — BeNMYMHbI NOrallaemoi YacT OCHOBHOIO

AoNra CHUTAKTCA YCTAaHOBNEHHbIMU B AaTy OKOHYaHUA KYNOHHOro nepnoaa, no UCte4eHnmn Kotoporo

27 33 uckaoueHnem odepTbl, NpeaycmaTpuBsaloLLel NPaBo BbIKyNa SMUTEHTOM LLeHHbIX ByMar N0 COrnalleHuIo ¢ ux
BNafeNbLaMM, B TOM Cyyae, eciv 06bem BbiKyna He paBeH 06beMy BbiMyCKa LLeHHbIX bymar B obpaLeHnu.
28 C yyeTom JaHHOTO YC0BKA O AaTe Hauyana MPMMEHEHUsA paHee HeM3BECTHbIX BE/INYMH (CTaBKM KynoHa, CyMMbl
noraaemoro OCHOBHOTO [,0/11a, 33 UCK/OYeHWeM 06uraumii ¢ UHAEKCUPYEMbIM HOMUHAIOM) BbINO/THAETCA PAacyéT
MHbIX MOKasaTtesien, NnpeayCcMOTPeHHbIX HacTosAwen MeToguKou.
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NPOM3BOAMTCA COOTBETCTBYIOLLAA BbiNaTa paHee Hen3BecTHON cymmbl?® (3a MCKAKOYEHMEM LEHHbIX
6ymar ¢ MHAEKCMPYEMbIM HOMUHANOM);

® 0 BeAMYMHaX (BKAKOYAA NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT peLlleHns SMUTEHTa),
CYLLECTBEHHbIX A4/1 pacieTa HOMUHA/IbHOM CTOMMOCTM LEHHbIX ByMmar ¢ MHAEKCUPYEeMbIM
HOMMUHaNOM.

Ona ponrosbiX LEHHbIX 6ymar, Nno KOTOpPbIM MNMpeaAyCMOTPEHO YaCTUYHOE noraweHne OCHOBHOrO
Aonra, HO BeZIN4YMHbI Norallaemoro OCHOBHOIrro AoJira He onpeaeneHbl Ha BECb CPOK O6paLLI,EHVIF|, CYMMbI
6y,u,yu.|,v1x AEHEeXHbIX NOTOKOB PACCYHUTLIBAKOTCA MCXOA4A M3 OCTAaTKa OCHOBHOINO AO0Ara Ha AaTy pacyeTa,

onpeaenéHHoro C y4HeToOM BCeX paHee YCTaHOBAEHHbIX CYMM MorawieHus.

2. BennunHa MHOEKCMPYEMOTO HOMUHANa

Ona [onroBbiX LLeHHbIX Bymar ¢ MHAEKCUMPYEeMbIM HOMMWHAAOM, B PAcYeT BENYMHbI KOTOPOro
BK/HOYEHbI MEepemMeHHble, 3HAYeHMEe KOTOPbIX He 3aBWUCUT OT pelleHUs SMUTEHTa, M Mpu 3TOM He
npesycMOTPeEHa ero amopTM3aLmsa, HOMWHAIbHAA CTOMMOCTb PACCYUTLIBAETCA Ha AATYy KaXKAO0ro AeHEXHOro
NOTOKA MCXOAA M3 HOMMUHA/bHOM CTOMMOCTU Ha AaTy onpegeneHus cnpaseannsoi crommoctu/3CIM, cpoka
00 AaTbl AeHEeXHOro NoToKa M MNPOrHO3HOro 3HayYeHWs MHOAAUMKM ONA COOTBETCTBYHOLLEro nepuoga no

dopmyne (4.1):

Dp—Dp_
HOMWHAJI UH,, = OKPYTJI (HOMHHAJI UH,,_; x (1 + TPOTCHO3 HIIll,,_,) "363 1,2), 4.1
rue:
HOMMWHAJI UH,, - MCKOMOE 3HauyeHMe HOMMUHaNa Ha AaTy Kak4oro AEHEXHOro
NOTOKa;

HOMUWHAJI UH,,_; - BeanunHa HOMMHaNA, paccyMTaHHas Ha ATy MpeaLecTsyloLLero
[leHEeXXHOro MOTOKa, HO He paHee faTbl pacyeTa CnpasBefAnBoOM
ctoumocti/ICM. Pe3ynbTaT pacyeTa He OKPYrAAeTcs;

HOMHWHAJ UH,,_; = HOMUHAJIUH, - sBenuuuHa  HomuHana Ha  gary
onpeaeneHuna cnpaseanmsoit crommoctu/3CHM;

[TPOTHO3 UIIl,,_; - nporHo3Hoe 3HaueHWe UHOAAUMKM, ONpefeneHHoe Ha A[aTy

npeaLwecTBYHOLLErO AEHEXKHOro NoTokKa (n-1).

[ns [DONroBbIX LEHHbIX Bymar ¢ MHOEKCUMPYEMbIM HOMMHANAOM, B PacyeT BEANYUHBI KOTOPOro
BK/IOYEHbI MepemMeHHble, 3HaYeHNe KOTOPbIX HE 3aBUCUT OT PeLleHMsA SMUTEHTa, U NPW 3TOM NpPeaycMoTpeHa
€ro amopT13aLmsa, HOMUHaIbHasA CTOMMOCTb PaCCUNTLIBAETCA Ha AATy KaXA0ro AeHEXHOro NoToKa C y4eTom
npeALecTBYIOLLErO YaCTUYHOrO MOralleHns OCHOBHOro fora no ¢opmyne (4.1a):

HOMHWHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(Z0J11 AMOPT),,_; ,2), (4.1a)
rae:

2 Mpu 3TOM, NepecyeTy NOANEKaT B T.4. BCE IEHEXKHbIe NOTOKM, CleAytoLIMe 3a AaTOM OKOHYaHWUA COOTBETCTBYIOLLErO
KYMOHHOrO nNepunoaa, No OKOHYaHWM KOTOPOro NPOM3BOAMTCS BbiMNiaTa OCHOBHOIO A0ATa.
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HOMUHAJI UH', - Be/MYMHA HOMMHANA C YYETOM €ero amopTM3aummM - MCKomoe
3HauYeHMEe HOMMHaNa Ha AaTy KaKAoro [EHEeXHOro noToKa 3a
BbIYETOM YacCTUYHOTO MOralleHWsas OCHOBHOFO Aoara C  AaTbl
pasmelleHMa BbiNycka (He BK/AOMAA YyacTUYHOe noralleHue
OCHOBHOrO [,0/1ra B COCTaBE AEHEKHOro NOTOKa n);

HOMWHAJI UH,, - BeAMYMHA HOMMHana 6e3 yyeTa ero amopTM3auMM - 3HaYeHue,
paccuMTaHHOE Ha [aTy COOTBETCTBYIOWLErO AEHEKHOro MOTOKa Mo
dopmyne (4.1) 6e3 yueTa YaCTMUHOTO NOralleHUsa OCHOBHOTO f10/1ra C
[aTbl pa3meLLleHns BbiNycKa (C y4eTOM MHAEKCMPOBaHWUA BENNUYMHBI
HOMMHanNa, yCTaHOB/IEHHOM Ha AaTy pa3meLleHUs BbIMycKa);

CYMM(0JI1 AMOPT),,_1- cymma goneit 4acTMYHOTO MoralweHusi HOMUHanNa ¢ Aatbl
pa3smeLlLeHmna BbiMycka 40 AaTbl AEHEXHOro NoToKa n (He BK/oYas
[ION0 YaCTUYHOrO MOralleHWs HOMUHANa B COCTaBe AEHEXHOro

noToKa n).

B pacuer CYMMbI JEeHEXHOro NOTOKa BK/IKOYaeTCA CyMMa YaCTUYHOro noraweHna oCHOBHOro goara,

€C/1M OHO NPeAyCMOTPEHO YC/IOBUSAMM BbIMyCKa B AaTy AEHEXKHOro NoToKa, paccymMTaHHas no popmye (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x 10Ji1d AMOPT,, ,2);
OKPYTJI(HOMWHAJ UH,,
x 10JI1 AMOPT,, ,2)), (4.106)
rie:

CYMMA AMOPT,, - vckomas BeAMYMHA YACTMYHOrO MOralleHWs HOMMHana B Aaty
COOTBETCTBYIOLLEIO AEHEKHOTO MOTOKA;

HOMWHAJ UH,, - Be/MYMHa HOMMHana 6e3 yyeTa ero amopTMsaumu - 3HaudeHue,
paccyMTaHHOEe Ha ATy COOTBETCTBYIOLLETO AEHEKHOrO MOTOKa Mo
dopmyse (4.1) 63 yueTa YaCTUYHOTO MOTALLEHNA OCHOBHOTO A40ra C
[aTbl PAa3MELLEHUA BbINYCKA (T.. TONbKO C Y4ETOM MHAEKCUPOBAHMA
BE/IMUYMHBI HOMMHANa, YCTAHOB/JIEHHOM Ha JaTy pasmeLieHus
BbIMNycKa);

HOMMUWHAJ - Be/IMMMHA HOMMHANA Ha JaTy pasmMelleHusa Bbinycka (be3 yuyerta
MHAEKCAUMM M amopTU3aLmm);

J0Ji1 AMOPT,, [AONA YaCTUYHOrO MOralleHUa HOMUHanNa B AaTy AEHEXKHOro NoToKa

n.

3. Be/MuYMHa NepeMeHHOM CTaBKM KynoHa

[ns ponroBbiXx LeHHbIX 6Gymar, Mo KOTOPbIM MPOLEHTHblIE CTaBKM He onpejesneHbl Ha Becb
OXMAaembllil CPOK 06palLeHna, CyMMbl ByAyLLMX AeHEXKHbIX MOTOKOB, AN1A KOTOPbIX CTaBKa He onpeaeneHa
Ha AaTy OLLEeHKM MHCTPYMEHTA, PacCUUTbIBAIOTCA:

® 0718 UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BK/HOYEHbI NepemeHHble, 3Ha4YeHne KOTOpbIX He

3aBUCAT OT pPeLlleHUss SMUTEHTA, - UCXO4A CTaBKM, ONpeaesieHHOW C y4eTOM NMPOrHO3HbIX 3HaYeHuM
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TaKMX MepeMeHHbIX MapamMeTpoB, (pacyeT CTaBKWM BbINOJHAeTcA no dopmyne, onpeaeneHHoOM
YCNOBUAMM BbIMYCKa),
® [NA NPOYMX LEHHbIX Bymar — Ucxoaa M3 CTaBKW, 3a4aHHOW ANA Haubosiee NO34HEro KynoHHOro

nepvoaa.

PacyeT cTaBOK BbINOJ/IHAETCA OTAENBHO ANS KaXKA0ro KyMOHHOro nepuoaa.

Ecnn B KayecTBe MepemMeHHOro napameTpa A/1A pacyeTa CTaBKM KynoHa YC/NOBMAMM BbIMyCKa
MHCTPYMEHTa NPelyCMOTPEHA «CTaBKa MHPAALMM» U MHAA «CTaBKa AEHEXKHOro pbiHKa»®’, 3HayeHmne cTaBKu
COOTBETCTBYIOLLErO KYMOHa paccuuTbiBaeTca No popmyse, NpesycCMOTPEHHOM YCIOBUAMM BbINyCKa McXoas
M3 NPOTHO3HOTO 3HAYeHUA UHPAALMM, COOTBETCTBYHOLWErO KYNMOHHOMY Nepuoay, U NMPOrHO3HOTo 3HaYeHus
WHOW CTaBKM AEHEXKHOTO PbIHKAa COOTBETCTBYIOLLEN CPOYHOCTU (NyTem BbIBOPA MaKCMMAIbHOTO M3 3HAYEH U,
paccyMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX MAapameTpoB).

Mpu pacyeTe cnpaBesMBOM CTOMMOCTU OCYLLECTBAETCA NEPECMOTP BYAYLWMX OEHEKHbIX MOTOKOB
npu HaiM4yMmM O06HOBNEHHOW MHGOPMALMM O 3HAYEHMAX CTAaBKM KyrnoHa. HoBoe 3HayeHMe CTaBKM KymnoHa
NPUMEHAETCA C AaTbl HaYana COOTBETCTBYHOLLErO KYMOHHOro nepuoaa, 6aunxKanwero K gate yCcTaHOBAEHUSA
CTaBKM (HO He no3gHee AaTbl Hayana KyYNnoHHOro Nepuoaa, Ha KOTOPbIM CTaBKa ycTaHoB/AeHa, uau bonee

paHHero KynoHHoro nepmozaa, 40 Hayana KOTOpPOoro CTaBKa yCTaHOB/EHaA).

4. TporHo3Hble 3HaYeHUA NHPAALNN

[Ons nporHo3Hbix 3HayeHuin uHpasumm (MPOMHO3 UML) ncnonb3ytoTca 3HaYeHuUA:
®  «BMeHeHHOM» nHdnaunm (ganee takxke — BUMLL, INF);
®  3KCMEepPTHbIN NPOrHo3 o0 HyayLNX 3HAYEHUAX UHONALMM - B CTy4ae OTCYTCTBUA 3HAYEHUA

«BMEHEHHOM» UHPAALNKN ANA COOTBETCTBYIOLLMX NEPUOA0B. B KauecTBe AaHHbIX O MPOrHO3HbIX

3HaAYeHMAX NepeMeHHbIX NapaMeTPOB UCMO/b3YHOTCA NPOrHO3bl COLUMANBHO-3KOHOMMUYECKOTO

pa3suTUA MUHMCTEPCTBA SKOHOMUYECKOTO pa3BuTua Poccuiickoin depepaumn?

[na Bcex nepnoaos, AaTa Hayana KoTopbix He npesbiwaeT 2023 rog, (roa noralieHus Bbinycka O®3
52001RMFS), B KauyecTBe MPOrHosa MHPAAUMM MCNONb3YyeTCA 3HaYeHWE «BMEHEHHOW» UHOAAUUM ONnn
Bbinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4.2) Kak pasHuua mexkay Craskoi KB B Touke,
COOTBETCTBYIOLLEM CPOKY A0 noraweHus Bbinycka OP3 52001RMFS, n cpeaHeB3BeLIEeHHOM A0XOAHOCTbIO K

noraweHnto 3TOro Xe BblNyCKa:

INF<z023 = KBl52001 — YTM52001, (4.2)

[na Bcex NeprMoaoB, HauMHatoWMXCA B NpomMexkyTKe ¢ 2024r. ao 2028r. (BkAoYan), B KayecTse
NPOrHO3a MHGAAUMM UCMOb3YETCA 3HAYEHUe, paccuMTaHHoe no popmyne (4.3), ncxoaa U3 3HaYEHUN
«BMEHeHHOM» MHdAaumm ebinyckos O3 52001RMFS 1 52002RMFS:

30 Hanpumep, MAX (MHMNSLMS; KlOYeBas CTaBKa)
31 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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ts2002~tsz001 | (1 + INF52028/100)t52002
(1 + INF<3023/100)¢s2001 B

INF,024-2028 = OKPYTJI ,4 |%100, (4.3)

rae:
INF<z028 = KBl52002 — YT Ms2002, (4-4)

INF.5023 - 3HaYeHMe «BMEHEHHON» UHOAAUMKM AN Bbinycka O3
52001RMFS, paccumntaHHoe no popmyne (4.2) ¢ TO4HOCTbIO A0 2
3HAKOB Moc/ae 3anaTol — pesynbTaT pacyeta no popmyne (4.2)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INFo5028 - 3HayeHMe «BMEHEHHON» UHOAAUMKM pAasa Bbinycka O3
52002RMFS, paccuutaHHoe no popmyne (4.4) c To4HOCTbIO A0 2
3HAKOB Moc/e 3anaToi — pesynbTaT pacyeta no popmyne (4.4)
COOTBETCTBYET 3HAYEHMIO B MPOLLEHTAX;

t52001> £52002 - 3HauyeHue cpeaHeB3BELIEHHOrO CPOKa [0 noraleHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccuntaHHOE B rogax
C TOYHOCTbIO A0 4-X (Y4eTbipex) 3HaKOB Noc/ie 3anAToi;

KBJs52001> KBAs52002 - 3HaueHue CraBkm KB B TO4YKe, COOTBETCTBYIOLLEI
CpeaHEeB3BELIEHHOMY CPOKY 40 MoraweHua Bbinyckos O3
52001RMFS, 52002RMFS;

YTMs5001, YTMs55002 - cpefiHeB3BeLLEeHHan AOXOAHOCTb K MoralleHuio Bbinyckos O3
52001RMFS, 52002RMFS Ha paTy OUEHKKW, nybanKyemas
MocKoBcKoi bupxen.

[na Bcex NeprMoaoB, HaunHatoWmMxca B npomexkyTke ¢ 2029r. ao 2030r. (BkAtovan), B KayecTse
NpPOrHo3a MHGAALMKM UCNONb3YETCA 3HAYEHNE, paccuuTaHHoe no popmysne (4.5), ucxoasa U3 3Ha4YEHU
«BMEHeHHOoW» MHdAaumm ebinyckos OP3 52002RMFS 1 52003RMFS:

INF. = OKPYTJI rozo0st52002 | (1 + INFepo30/100) 52003 1,4 | %100 4.5
2029-2030 — (1 + INF<ygyg/100)t52002 - ) * , (4.5)

rue:
INF<z030 = KB/l52003 — YT M52003, (4-6)

INF<5025 - 3HayeHMEe «BMeHeHHOW» UHOAAUMKM ana Bbinycka O3
52002RMFS, paccuntaHHoe no popmyne (4.4) c To4HOCTbIO A0 2
3HaKOB Moc/ie 3anATol — pe3ynbTaT pacyeTa no dopmyne (4.4)
COOTBETCTBYET 3HAUEHUIO B MPOLLEHTAX;

INF<y030 - 3HayeHue «BMEHEHHOW» WHbAAUMKM anAa Bbinycka O3
52003RMFS, paccuntaHHoe no popmyne (4.6) ¢ To4HOCTbIO A0 2
3HaKOB Moc/ie 3anATol — pe3ynbTaT pacyeTa no dopmyne (4.6)

COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;
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520025 £52003 - 3HayeHuMe cpegHeB3BeELIEHHOro CpoKa A0 noraweHua
Bbinyckos OP3 52002RMFS, 52003RMFS, paccunTaHHOe B rogax
C TOYHOCTbIO A0 4-X (Y4eTblpex) 3HaKOB noc/ne 3anAToun;
KBA52002, KBAs52003 - 3HayeHue CraBkm KB B TOYKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEHHOMY CPOKY A0 rMoraleHua Bbinyckos O®3
52002RMFS, 52003RMFS;
YTMs55002, YTMs2003 - cpefiHeB3BelleHHasa AOXOAHOCTb K MoraleHuio Bbinyckos O®3
52002RMFS, 52003RMFS Ha pgaTty oueHkM, nybavkyemas
MoCKOBCKOW BUpKen.
[na Bcex nepuopoBs, HauMHatoWMXcA B npomexkyTke ¢ 2031r. go 2032r. (BKAto4an), B KayecTse
NPOrHo3a MHOAAUMKM UCMO/b3YeTCA 3Ha4YeHWe, paccuuTaHHoe no dopmyne (4.7), ncxoda w3 3HaYEHUN
«BMeEHeHHOM» nHAAUUK Bbinyckos OP3 52003RMFS n 52004RMFS:

t520047t52003 [(1 4+ INF<53,/100)ts52004

INFyp31- = OKPYTJI -
2031-2032 1+ [NF52030/100)t52003

4 |«100, (4.7

roe:
INF<z032 = KB52004 — YTM52004, (4-8)

INF 5030 - 3HaYeHMe «BMEHEHHON» WHOAAUMKM pAasa Bbinycka O3
52003RMFS, paccuutaHHoe no ¢opmyne (4.6) c To4HOCTbIO A0 2
3HaKOB Moc/ie 3anATol — pe3ynbTaT pacyeTa no dopmyne (4.6)
COOTBETCTBYET 3HAYEHMIO B MPOLLEHTAX;

INF<503, - 3HaYeHMe «BMEHEHHON» WHOAAUMKM Ansa Bbinycka O3
52004RMFS, paccuntaHHoe no ¢opmyne (4.8) c To4HOCTbIO A0 2
3HaKOB Moc/e 3anaToi — pesynbTaT pacyeta no popmyne (4.8)
COOTBETCTBYET 3Ha4YEHUIO B NPOLLEHTAX;

152003, £52004 - 3HayeHuWe CcpefHeB3BELUIEHHOro CpPOKa A0 MoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuntaHHOE B rogax
C TOYHOCTbIO A0 4-X (Y4eTbipex) 3HaKOB Noc/ie 3anATou;

KB/ 52003, KBA52004 - 3HauyeHue CraBkn KB B TOUYKe, COOTBETCTBylOLLEN
CpeaHEeB3BELWEHHOMY CPOKY 40 MoraweHua Bbinyckos O3
52003RMFS, 52004RMFS;

YTM55003, YTMs2004 - cpeAHeB3BeLUeHHaA AOXOAHOCTb K MOralleHMio BbiMyCKOB
O®3 52003RMFS, 52004RMFS Ha gaty oueHKK, nybamkyemas

MocKoBcKoi bupxken.

lMpumeyaHue:
Npu BbinonHeHun pacyeta INFop24-2028, INF2029-2030, INF2031-2032 3HaueHus nokasateneii
INF<,023, INF<y025, INFos030, INF<y03,, KOTOpbIE B pesynbTate ux pacyeta no popmynam (4.2), (4.4) ,

(4.6), (4.8) AaBnAOTCA 3HAaYEHUAMM B NPOLLEHTaX, NEPEBOAATCA B 3HAYEHUA B AONAX eAUHULbI (NyTem AeneHuns
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KaXKao0ro U3 HMx Ha 100 - yTo ABHO OTpaxKeHo B popmynax (4.3), (4.5), (4.7)). PesynbTaT pacyeTta no dopmynam
(4.3), (4.5), (4.7) cooTBeTCTBYET 3HAYEHUIO B NPOLLEHTAX, OKPYr/IEHHOMY A0 2 3HaKOB Moc/ie 3ansToM.

Ona Bcex nepuonos, HaumHatowmxca ¢ 2033 1., B KayecTBe NPOrHosa MHOAALMM UCMO/b3YyeTcs
3KCMEPTHbIN MPOrHO3 UHPAALUN.

Mpu pacyeTe crnpaBegMBON CTOMMOCTM, €C/IM CPOK MOralweHus [0JIT0BOTO MHCTPYMEHTA He
npesbiwaeT 2034r. U OTCYTCTBYIOT MHbIE MPOTHO3HbIE 3HAYEHUS MepemMeHHbIX NMapaMeTpPoB, TO BAUSHUE
3KCMEePTHOro MpPOrHo3a MWHOAAUMM Ha pesynbTaT pacyeTa CnpasBeasiMBOM CTOMMOCTM  MpU3HAeTcs
HEe3HAYUTeNbHbIM, pacyeTHad UeHa LeHHOoW Bymarm moxkeT ObiTb KnaccuduumpoBaHa B ypoBeHb 2. B
OCTa/IbHbIX CAyYasax (MOMUMO WHOAALMM WCNONB3YIOTCA MHble HeHabslogaemMble fAaHHble WAM CPOK
noraweHuns npesbiwaeT 2034r.) BANAHME SKCMEPTHOrO MPOrHo3a MHPAAUUM NPU3HAETCA 3HAUYUTENbHbLIM,

pacyeTHas LeHa LeHHol bymaru Knaccuouumpyerca B ypoBeHb 3.

5. npOFHO3HbIe 3Ha4YeHMA NPOoYUX NepeMEHHbIX NapaMeTpoB

MporHo3Hble 3HaYeHUA KKOPOTKUX» CTABOK AEHEKHOro pbiHKa (414 Ni1aBalowWwMX NPOLLEHTHbIX
CTaBOK Ha CPOK NpeaocTaB/eHUnA AeHeXHbIX cpeacTs A0 1 mecAua BKAIOUUTENbLHO).
K «KOPOTKMM» CTaBKaM A,EHEXHOIo PbIHKA OTHOCATCA CAeAytoLlMe NaaBatowme NPoLEHTHbIE
CTaBKW, €C/I OHU NPeAyCMOTPEHbI YCI0BUAMM BbIMYCKA OLLEHMBAEMOTO MHCTPYMEHTA:
e craBka RUONIA

ctaBKa ROISfix co cpokamu 1 Hegens, 2 Hegenun, 1 mecay,

cTaBka MosPrime Rate co cpokamu «overnight», 1 Heaens, 2 Heaenu, 1 mecay,

cTtaBKa PEMO, no onepaumam LieHTpanbHoro 6aHKa Poccuinckot Pepepaumm Ha CPoK 40 OAHOrO
mecAua (BKAUYNTENbHO)

e Kntoyeas ctaBKa LleHTpanbHoro 6aHka Poccuitickoit epgepaunm

cTtaBka KB/l Ha cpoK 40 o4HOro mecaua (BKAYMUTENBHO).

Ecnu B KayecTBe NepemMeHHOro napameTpa NpeaycMoTPeHa N1aBakoLwas NpoLeHTHas CTaBKa
cpokom A0 1 mecaua, To NPOrHo3Hoe 3HadeHue Takoro napameTpa Rater paccumtbisaetca no popmyne
(4.9) KaK pasHuua mexay CTaBkoi KB/, B TOYKE, COOTBETCTBYIOLLEN CpesHeB3BELWEeHHOMY CPOKY 40

noraweHus OLEeHNBAEMOro MHCTPYMEHTA, 1 BEJIMUMHOW «CpeaHeN NMPOLEHTHON MapKu Haj, CTOMMOCTbIO

doHaMpOBaHUAY:
Ratef = (KBAAO HoraumieHus CpMCoF)' (4.9)
cpMcor = OKPYTJI(CP3BHAY(Mcop), 4), (4.10)
(P —1000)
Mcor = FlXynon = T 000t (4.11)
rie:
KB/ 6 noramenus - 3HadeHne CraBkm KB[I B TOYKe, COOTBETCTBYyOLLEM

cpegHeB3BelwWeHHOMY CPOKY 4O noraweHmAa OueHMBAEMOTro

WHCTPYMEHTa;
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cpMcor - 3HayeHue «cpefHel NPOLIEHTHOM MapXKuM Hag CTOMMOCTbIO
boHaupoBaHUA», paccumTaHHoe no dopmyne (4.10) Ha AaTy OLEHKH
WMHCTPYMEHTA KaK cpegHee apudmeTmyeckoe 3Ha4YeHUM noKasaTens
«MPOUEHTHOM  Map)KM  Haj  CTOMMOCTbO  GOHAMPOBAHUAY,
paccunTaHHbIX No dopmyne (4.11), no KopsuHe Bbinyckos OP3-MK;

Mcor - 3HaYeHWe «NPOLLEHTHOMN MAPXKKN Hag, CTOMMOCTbIO GOHANPOBAHUAY,
paccumTaHHoe no ¢opmyne (4.11) gna sbinycka OP3-MK, Bxoaaiuero
B KOP3MHy BbinyckoB OD3-MK;

FIXKyHOH - 3HayeHue OUKCMPOBAHHOWM YacTM KynoHa Ans Bbinycka OP3-TMK
(Hanpumep, ana Bbinycka 29010RMFS KynoH ycTaHaBAMBaeTcA B
BennunHe RUONIA + 1.60% v BennunHa FlXynoq NPUHMMaETCA
pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro Aoxoza) KOHKPeTHoro Bbinycka Od3-
MK Ha paTy pacyeta B pybnsx;

t - CpefHeB3BELUEHHbIN CPOK A0 MOraweHUA KOHKPETHOro BbIMyCKa
O®d3-MK.

lpumeyvaHue:
Ha paTty yTBeprKAeHMA HacTosAwen pepakuum MeToguKn KopsuHa BbinyckoB O®D3-MK (nepeyeHb
Bbinyckos O®3-MK, BkAto4aeMbIx B pacueT CPM,r) BRAKOYAET Ceaytowme BbiMyCcKu:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 24021RMFS.
MepeyeHb Bbinyckos OD3-MK, BkAtoYaembIx B pacyeT CpM,r, Nnepecmatpusaetcsa HMP B cnesyrowmx
cnyyasx:

e pa3smelleHne HOBbIX BbinyckoB OP3-MK;

® yCTaHOBNEHMWe paHee HeonpeaeneHHbIX CTAaBOK KYMOHa Ha BECb OXMAaeMbli CPOoK obpalleHua

Bbinycka OP3-MK, BKAOYEHHOTO B KOP3UHY

Hosbli1 nepeyeHb BbinyckoB OP3-MK, BKAtouaemblix B pacueT CPM,r, ¥ faTa Hauyana ero npuMeHeHus
yctaHasnusatotca HM® no cornacoBaHWIo CO CNeunannm3vpoBaHHbIM geno3utapuem U He TpebytoT
OMepaTUBHOrO BHECEHMWs COOTBETCTBYIOLWLMX M3MEHEHUI B HacToAwylo MeToauKy (yTBep:KaeHus

HOBOW pedakumn MeToauku).

LeHa P Bbinycka O®P3-NK onpegensetca no AaHHbIM MOCKOBCKOM BUpPXKM, €cnvM OHa ABaseTca
aKTMBHbIM PbIHKOM B OTHOLWEHWUW KOHKpeTHoW O®3-MK, B nopaake, aHaNOrMYHOM YCTAHOBJIEHHOMY
Anroputmom 1 ana pacyeta LieHbl ypoBHA 1.

Ecnu Ha paTty pacyeta ueHa P KoHKpeTHoro Bbinycka OP3-MK He onpeaeneHa (B T. 4. NO NpUYMHe
Toro, uto MocKoBcKas bupKa He ABAAETCA B 4aTy pacyeTa akTUBHbIM PbIHKOM [/151 BbIMYCKA), TO TAKOM BbIMYCK

O®3-MK He BKAtoyaeTcs B pacueT CPMiyf.

lpumeyvaHue:
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Mokasateno Mc,r OTpaKaeT MpPemuio CBbille CTOMMOCTU GOHAMPOBAHMA (NO CTaBKe AEHEXKHOro
pbiHKa - RUONIA), KoTopyto MHBECTOPbI 3aKNaabiBatoT Npu nokynke OP3. Takum 06pa3om, pbIHOYHbIE
OXMAaHUA No cToMMocTn GoHAMPOBAHMA (N0 NPOrHO3HOMY 3HayeHuto ctaBkiM RUONIA) BO3MOXKHO
onpefenvTb Kak pasHULy mexay 3HadeHnem KBJ, B TOuKe, COOTBETCTBYIOLLEN CpeaHEeB3BELIEHHOMY
CPOKY A0 noraweHuna gaHHon O®3 v nokaszatenem M., r.

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HauveHus M,r B pasmepe 0.52%

PbIHOYHbIE OXKMAAHWUA NO cpeaHemy 3HadYeHuto ctaskm RUONIA B TeyeHue 5 net coctasat 8.05%.

MporHo3Hble 3HaYeHUA CTaBOK A,EHEXHOr0 PbiHKa «cpegHen» CPOYHOCTH (ANA NaaBatowmx
NPOLEHTHbIX CTaBOK Ha CPOK NPeAOoCTaB/IeHUA AeHEXHbIX CpeAcTB OoT 1 mecAua A0 2 eT BKAKOUYUTE/IbHO)

K cTaBKam L.eHEXKHOro pblHKA «CpeaHel» CPOYHOCTM OTHOCATCA Cneayiolme naasatowme
NPOLEHTHbIE CTAaBKW, ECIN OHW NPEeAYCMOTPEHbI YCIOBUAMM BbINyCKa OLEHMBAEMOTO MHCTPYMEHTA:

e craBKa ROISfix co cpokamm 2 mecaua, 3 mecaua, 6 mecaues;
e cTaBKa MosPrime Rate co cpokamu 2 mecaua, 3 mecaua, 6 mecaLes;
e craBKa KB/l Ha cpok oT 1 mecAaua Ao 2 neT (BKAHYUTENbHO).

Ecnu B KauecTBe nepemeHHOro napameTpa npeaycMOTpeHa naaBatoLwan NPoLeHTHaA CTaBKa
cpokom oT 1 mecsiLa fo 2 /IeT, TO MPOrHO3HOe 3HayeHue Takoro napameTpa Rateg paccumtbiBaetcs no
dopmyne (4.12) Kak NPOrHO3HOE 3HAYEHNE KKOPOTKOM» CTaBKM AEHENKHOTO PbIHKA Ha aHa/IM3MpPyEMOM
nepuoge, yBesIM4eHHOE Ha PasHuULYy MeXKay 6€3pMCKOBOMN AOXOAHOCTBIO «CPEeAHEro» CPOKA U KKOPOTKOMN»

6e3pUCKOBOI AOXOAHOCTbIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBﬂCpO'-lHOCTb CTaBKU KBAl /:[eHb)' (412)
rue:

KBﬂcpquombcTaBm - 3HayeHue CrtaBku KB[ B TOYKe, COOTBETCTBYIOLLEN CPOYHOCTU
CTaBKW [IEHEXHOro pblHKa (Hanpumep, ecnu 3HauyeHue CTaBKM
KynoHa onpefenseTcA Kak 3HayeHue OecKynoHHOW [AOXOAHOCTU
rocbymar Ha cpok 24 mecsaua, To KB ana 2-x net; ecam K
MosPrime6M — 1o KB/, ana 6 mecaues);

KB4 sens - 3HayeHune Ctasku KB/ B TouKe, cooTBeTcTBYOLWEN cpoKy B 0.0027

roga.

lpumeyaHue:
Mpu onpeneneHnn 3HavyeHuA KBﬂcpquomb crapky TOYKA, COOTBETCTBYIOLWAA CPOYHOCTU MEPEMEHHOT0

napameTpa MaaBalolieil MNPOLEHTHOW CTaBKWM, OMpPeAesifieTcA B MOPAAKE, YCTaHOBAEHHOM n.2.

MpunoxeHuna No2

npOFHOBHbIe 3HAYeHUA «KANUHHDbIX» CTABOK PblHKA Kanutasia (Allil nnasalOWMX NPOLEHTHbIX

CTABOK Ha CPOK NpeAoCcTaBNeHUA AEeHEeXHbIX CpeacTB CBbille 2 ne'r).
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K « AAVHHBIM» CTaBKam pbIHKA KanuTana OTHOCATCA cedytoLime niaaBatolme NpoLeHTHbIE CTaBKK,
€C/IN OHU NPeAyCMOTPEHbI YCIOBUAMM BbIMYCKA OLLEHNBAEMOIO MHCTPYMEHTA:
e cTaBKa KB/, Ha CpoOK cBblwe 2 neT;
®  [10XOAHOCTb K MoraweHuto Bbinycka Od3.
Ecnu B KauecTBe nepeMeHHOro napameTpa UCMO/Ib3yeTcA NaaBatowan NPoLEHTHAsA CTaBKa CPOKOM
OT 2-X IeT, TO NPOrHO3HOEe 3HaueHMe Takoro napamerpa Rates npuHumaetca pasHbiMm 3HaveHUo CTaBKK
KB/[, B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTM TAKOW N1aBatoLLE NPOLLEHTHOM CTaBKKU (Hanpumep, ecau
3Ha4YeHue CTaBKK KyrnoHa onpeaenaeTca Kak 3HauyeHne 6eckynoHHOM J0X04HOCTU rocbymar Ha CpoK 5 ner,

To CraBka KB/J], paccuntbiBaeTca 415 CPOKa B 5 neT).

lpumeyaHue:

Ecnn B KauecTse nepemeHHOro napameTpa UCNO/b3yeTca NNaBatoWasn NPoLEeHTHAA CTaBKa
3aMMCTBOBAHUSA Ha PbIHKE KanuTana (« AIMHHaA» CTaBKa), TO PbIHOYHbIM PUCK U3SMEHEHMUA
NPOLLEHTHOW CTAaBKM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHMA
KpeaMTHOro crnpeaa) v BOSMOMKHO NMPUMEHeHUe NOCTPOEHMA NPOTrHO3HbIX AEHEXKHbIX MOTOKOB U MUX

ANCKOHTUPOBAHNA NUCXOAA U3 TEKYLLUX MPOUEHTHbIX CTaBOK NO UHCTPYMEHTaAM.

MporHo3Hble 3Ha4YeHUA NPOYMX NepeMeHHbIX NapameTpoB (MOMUMO CTaBOK AEHEXKHOro PbiHKa).

Mpu oTcyTcTBUMM HAbNOAAEMbIX AAHHbIX O MPOTrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapameTpoB
(Hanpumep, pocT BBI) Mcno/ib3yeTca 3KCNepTHbIA NPOrHO3 0 ByAyLUMX 3HAYEHUAX NePeMEHHOTO
napameTpa. B KayecTse AaHHbIX O NPOrHO3HbIX 3HAYEHUAX NEPEeMEeHHbIX NapaMeTPOB UCMOb3YIOTCA
NPOrHO3bl COLMANbHO-3KOHOMMYECKOTO Pa3BUTUA MUHUCTEPCTBA SKOHOMMUYECKOTO Pa3BuTMA Poccuiickoit

denepaumn®,

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[Ipunoxxenune Ne5

k [IpaBuriiaM onpeneneHus

CTOMMOCTH aKTHUBOB, COCTABJIAIOIINX TIEHCUOHHBIE PE3EPBHI,
¥ COBOKYITHOM CTOMMOCTH NIEHCHOHHBIX PE3E€PBOB

PETJIAMEHT PACYETA KPEAUTHOI'O CIIPEJA JJIL JOJII'OBBIX
HUHCTPYMEHTOB

B COOTBETCTBMM C HACTOSILMM perfiaMeHTOM KpeauTHbIA Crnpej paccuyuTbiBaeTcs ansa (panee
MMEHYETCS A0/IFOBON MHCTPYMEHT):
e [ONrOBOM  UeHHOW 6yMaru, HOMUHMpOBAHHOM B pybnax (3a UCKAOYEHWEM
rocyfapCTBEHHbIX LeHHbIX bymar PD);
e J[leHeXHbIX CPeACTB, pa3MeLleHHbIX BO BK/aA B KpeaAUTHON opraHusauum (4eno3nTos).

Ons uenem pacyeTta KpeauTHOro cnpepa ocylecTenseTcs cneapywowas
nocnenoBaTeNbHOCTb A4ENCTBUIA B OTHOLIEHUM AO/TOBON LLeHHOW 6ymaru:

* B 3aBMCMMOCTU OT HaNNuusl AN OTCYTCTBUA KPEAUTHOro peiTuHra y Bbinycka33 (a B ero
OTCYTCTBMM Y 3MUTEHTA WAW NOopyumTens) AONrosBoir LeHHoW 6ymaru, onpegensercs
MPUHAA/IEXHOCTb LEHHOM 6yMaru K OAHOM M3 YeTbipex PEeNTUHrOBbLIX rpynm,
NpeAyCMOTPEHHbIX AaHHbIM PernaMeHToM;

* MeAMaHHOEe 3Ha4YyeHWe KpPeauTHOro crnipeaa Ass AOJIrOBOW LEeHHOM 6yMarn npuMHMMaeTcs
paBHbIM COOTBETCTBYIOLIEMY 3HAYeHUID KpeaAUTHOro crnpeda, paccyMTaHHOMY Ans
PENTUHIOBOM rpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a WUCKIYEHUEM LEeHHbIX
6yMar, OTHeCeHHblIXx K IV pelTMHroBOW rpynne, ANsS KOTOPbIX KpeauTHbIA chnpea
onpeaenseTcs B ocobom nopsake, NpeayCMOTPEHHOM HacTOSAWMM PernaMeHToM).

Ons uenem pacyeTta KpeauTHOro cnpeaa ocylecTensiercs cnepywowas
nocnenoBaTeNbHOCTb A4ENCTBUIA B OTHOLWIEHUM Aeno3uTa:

* B 3aBWCUMOCTU OT HaNUYUA UM OTCYTCTBUS KPEAUTHOrO peiTuHra y 6aHka’*, B KOTopom
pa3MelleH Aeno3uT, onpeaensercs NpUHaANEeXHOCTb Aerno3uTta K OAHOM M3 4yeTblipex
PENTUHIOBbIX FPynn;

*  MWHMMaNbHOE, MaKCUMaJsibHOEe N MeAMaHHOe 3HaUYEHUS KpeaUTHbIX CNpeaoB Ansa Aeno3uTta
MPUHUMAKOTCA  paBHbIMWM  COOTBETCTBYHOLMM  3HAUYEHUAM  KpPeAUTHbIX  CApeaos,
pacCyYMTaHHbIM AN PENTUHIOBOM FPYMMbl, K KOTOPOM OTHECEH Aeno3uT (3a UCKJIIOYEHUEM
0eno3nToB, OTHECEHHbIX K IV pelnTWUHroBoWM rpynne, ANs KOTOPbIX KpeaAWTHbIM chnpen
onpeaenseTcs B 0CoboM nopsake, NpeayCcMOTPEHHOM HaCTOSILWLMM PernaMeHToM).

Ons cybopaMHMPOBaHHbIX A40AMOBbIX MHCTPYMEHTOB (06Mraunii KpeaAnTHbIX OpraHu3auni
B C/llydae OTCYTCTBUS PEWTWUHra BbliMyCKa WM Aeno3UTOB) YCTaHaB/MBAETCA AOMOSHUTENbHas
npemMms 3a CcybopAMHMPOBAHHOCTb, HA KOTOPYI YBEMYMBAETCA pacdeTHas BesnyuMHa
MeAMaHHOro 3HadyeHus KpeauTHOro crnpega B Ciy4vasax, MNpeAyCMOTPEHHbIX HACTOALWMM
MpunoxeHuem. Npemns 3a cybopaANHMPOBAHHOCTb ONpeaesnsieTcs C y4eTOM AOCTYMHOW PbIHOYHOMN
nHdopMaunm o cnpepax 3a cybopAMHUPOBAHHOCTbL COMOCTABUMbIX BbIMYCKOB WMAW 3MUTEHTOB
(YpoBeHb 2).

33 Yicnonb3yeTcs KPeaAWTHbIA PENTUMHT MO WKane peiTMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaslOTE OCHOBHOIO A0/ra
34 Ucnonb3yeTcs KpeaUTHbIN PETUHT MO LKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEH BanloTe OCHOBHOMO JO/ra
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1. PelTUHroBbie rpynnbl

Onsa uenen onpepeneHus KpeauTHOro crnpega BBOAATCS CrieaAylowune pPenTUHIOBble
rpynnbl:

PeiituHrosas rpynna I - HauBbICWIMA YPOBEHb KPeAMTOCNOCOB6HOCTM M CTeneHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMW 3MUTEHTaMW, BbINyCKaMu UeHHbIX 6ymar wnam
duHaHCcoBbIMM o0bs3aTenbcTBamMn. B yKasaHHYO pPenTUHrOBYK Tpynny BKAKOYAKTCA
OO0NroBble MHCTPYMEHTbI C peiTUHromM ot BBB- (no wkane S&P).
JonroBble WHCTPYMEHTbI, BbINyLWeEHHble MWHUCTEPCTBOM (pUHAHCOB Poccuinckon
depnepaummn, OTHOCATCA K penTuHroson rpynne 1.
PeituHrosass rpynna II - BbICOKMIA YpOBEHb KpeauMTOCNOCOH6HOCTM, Mpu 3TOM
NPUCYTCTBYET HEKOTOpash YyBCTBUTENIbHOCTb K BO3AENCTBUIO HEGNAronpmusTHbIX nepeMeH
B KOMMep4yeckunx, GUHAHCOBbIX M SKOHOMUYECKMX YCNOBUAX. B yKaszaHHY0 penTUHIOBYIO
rpynny BKJIHOYAKTCS AOJSIFOBbl€ MHCTPYMEHTbI C penTuHrom ot BB- go BB+ (no wkane
S&P).
PeiituHroBass rpynna III - yMepeHHbI YpOBEHb KpPeAMTOCMOCOBHOCTM, Mpu 3TOM
NPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNAronpusATHbLIX NepeMeH B
KOMMep4yecknX, UHAHCOBbLIX U SKOHOMUYECKUX YCNOBUAX. B yKazaHHYHO pEeNnTUHroBYO
rpynny BKKOYAOTCA AONTOBble MHCTPYMEHTbI C PENTUHIOM OT B- o B+ (no wkane S&P).
PeiituHrosas rpynna IV. B ykasaHHYK pPeNTUMHIOBYI Fpynmny BKAOYAOTCS AONTOBble
WHCTPYMEHTbI:

= 6e3 pelTUHra, NPpMCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMM, yKasaHHbiMKn B Tabnuue

1, van
= C PENTUHIOM HuXe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbIM areHTCTBOM,
yKa3saHHbIM B Tabnuue 1.

PeiTMHroBble rpynmnbl MOryT 6bITb MEPECMOTPEHbI MPY BbINOJIHEHUM OAHOIO U3 ClIeAYOLNX
YCNOBWIA:
= BHeCeHWe U3MEHEHMI B MeTOoAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW 6mpxu;
.
= [poyMe W3MEHEeHUS Ha PpblHKE, TMPU3HaHHble CYLWeEeCTBEHHbIMWM AN uenen
onpeaeneHns penTUHroBbIX rpynm.

MpoBepka ycnoBuiA AN NepecMoTpa PelTUHIOBbLIX IPYNn NPOBOAMTCS €XeKBapTasibHO.

2, Mopsiaok onpeaeneHUst NMPUHAAJIEKHOCTM [OJITOBOr0 MWHCTPYMEHTa K
PEeATUHIOBOM rpynne

OnpeneneHne nNpUHAANEXHOCTU [ONrOBOFO WHCTPYMEHTa K PEeWTMHIoBOM rpynne
BbIMOSIHAETCS Ha OCHOBAHWM fAaHHbIX BeAYLUMX PENTMHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.
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Ta6nuua 1. ConocraBnieHUe WKaJl PEATUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA Sxcnep MexxayHapop | MexxayHapopa | MexxayHapo, pefiTuhrosa
T PA AyHapona AyHapoAa AyHapona A rpynna
HaA wkKana HaA wkKana HaA wKana
Baal BBB+ BBB+ .
PentunHrosa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiATuHroBa
Ba2 BB BB
A(RU) ruA+ A rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PentuHrosa
ruBBB-,
BB+(RU) B2 B B A rpynna III
ruBB+
BB(RU) ruBB B3 B- B-
. . PeiiTuHroBa
Bonee HU3KWIN PENTUHI / PeNTUHI OTCYTCTBYET
A rpynna IV

I'IpM Hann4dmm y LONrOBOM LIEHHOM 6YMaFM, €€ 3MUTEHTa UM nopy4ynTensda HECKOJIbKUX

peVITVIHFOB, BbI6VIpaETCF| HanbonbLWNIA U3 MMeKLLNXCS dKTyaJibHbIX KpPeAWUTHbIX DEVITMHFOB, C

yUYeToM creaytoulero:

"  Mpun Hann4yunum DEVITMHFa BbIMyCKa NCMNOJIb3YETCA HambonbLwnii N3 dKTyaJibHbIX KPeAUTHbIX

pPEVTUHIOB BbIMyCKa, MPUCBOEHHbIX Pa3fINYHbIMU PEATUHTOBbLIMU areHTCTBaMu;

* B OTCYTCTBMW pEeNTUHra BbINyCKa,
areHTCTBOM,
HanbonbLInn

npw
us

Hannymnm
aKTyaJibHbIX

penTuHra
KpeanTHbIX

SMUTEHTA

pa3nnyHbIMU peﬁTMHFOBbIMM areHTCcTtBamMu,

NPUCBOEHHOro XoTsa 6b

PENTUHIOB

ueHHon 6ymar

3MUTEHTa,

OAHUM pPENTUHIOBbIM

N UNCNONIb3YyeTCA
NMPUCBOEHHbIX

* B OTCYTCTBUWM PENATMHIa BbiNyCKa Y 3MUTEHTA, MPUCBOEHHOI0 XOTS 6bl OAHUM PENTUHIOBbIM

areHTCTBOM,
HanbonbLWwnin

pa3nnNyHbIMU peﬁTMHFOBbIMM areHTCTBaMm.

Mpn Hanuumn y 6aHka,
NMPUCBOEHHbBIX  Pa3INYHBIMU

PENTUHIOBbIMU

MMELLNXCA aKTyaNlbHbIX KpeAUTHbIX peVITMHFOB.
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areHTcteamu,

BblbMpaeTcs

nopyuuTens,

npn  Hann4ymun DEVITMHFa nopydutens LleHHOM 6YMaFM MCNONIb3YETCA
M3 aKTyalJibHbIX KpPeaAUTHbIX DEVITMHFOB

MPUCBOEHHbIX

B KOTOpPOM pa3MeuleH Aeno3nT HECKOJIbKUX peVITMHFOB,

Haunbonbwun un3
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3. OcobeHHOCTM onpepeneHna KpeautTHbix cnpepos ana I, II, III
PEeUTUHIroBbIX rpynn

KpeauTHbln cnpes ana pentuHrosbix rpynn I, II, III paccumTbiBaeTca Ha Kaxayl aaTy
onpeaeneHus cnpaseasMBoil CTOMMOCTU AO/ITOBOr0 MHCTPYMEHTA.

Mpu BbiuncneHnn kpeamtHoro cnpega I, II, III pelWTUHroBbIX rPynn MCMOJb3yeTcs
MeAMaHHOe 3HayeHWe KpeaAuTHOro cnpeda 3a nocnegHuve 20 TOproBbiX AHen (<= paThbl
onpegeneHns cnpaBeasinBol CTOMMOCTH).

Ona pacyeta MeamaHHOro 3HadyeHus kpegutHoro crnipeaa I, II, III peATUHroBbIX rpynn
MCNONb3YIOTCA 3HAYeHUs AOXOAHOCTU Ccneayowmx obanraumoHHbIX MHAEKCOB MOCKOBCKOM
6upXXn, packpbiBaeMbIX MO UTOraM KaxK4oro TOproBoro AHA Ha cante MOCKOBCKOWM Bupxu:

a. MHpekc KopriopaTuBHbIX obnuraumin (> 1 roga, pentuHr = BBB-)

Tukep: RUCBITRBBB

OnuncaHne nHaekca: https://www.moex.com/ru/index/RUCBITRBBB

ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. MHpekc kopriopaTMBHbIX obnuraumin (> 1 roga, BB- < pelituHr < BBB-)

Tukep: RUCBITRBB

OnuncaHue nHaekca: https://www.moex.com/ru/index/RUCBITRBB

ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc koprnopaTuBHbiX obnuraumin (> 1 roga, B- < peituHr < BB-)

Tukep: RUCBITRB

OnuncaHue nHaekca: https://www.moex.com/ru/index/RUCBITRB

ApXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MmegmnaHHoro kpegutHoro crnpeaa ans I, II, II1 peATUHIoBbIX rpynn oCyLWeCcTBASETCS
B cneaylowem nopsake3s:
PeiiTnHrosasa rpynna I

PaccuntbiBaeTca KpeauTHbIN cnpesd Serr 3@ Kaxabld U3 20 NoCneAHUX TOProBbIX AHEN:

Ser1 = (Yruceitree — KBJrucerrrees) X 100, (5.1)
rue:
Spri - 3HaYeHusa cnpeaa, paccunTaHHble B 6a3nCHbIX MyHKTax;
YRUCBITRBBB - AoxoaHocTb HAekca RUCBITRBBB, packpbiTas MOCKOBCKOM
6upxen;
KB/JlRucBITRBBB - 3HayeHue CtaBku KB/l B TOUuKe, COOTBETCTBYIOLLEN AtOpaLm

nHaekca RUCBITRBBB packpbiTon MOCKOBCKOW Bupxkei.
PaccuutbiBaeTca MegmMaHHOE 3Ha4yeHuMe KpeauTHOro cnpega S 3a nocnegHue 20
TOProBbiX AHeW (MeanaHa U3 NoSyYeHHOro psaa Serr).
Mpu pacyeTe MeAMaHHOro 3Ha4YeHNs KpeauTHOro crnipesa Sit MPOMEXYTOYHbIE OKPYTeHUs
3HayeHMn Spr1 He npousBoaATcs. [lonyyeHHoe MeAMaHHOE 3HayeHue KpeAWTHOro cripeja Spfy

35 Npu pacueTe MeanaHHOro KpeauTHoro cnipeaa ansi I, 11, 111 peATUHIOBBIX FPYNMN MCMOb3YIOTCS 3HauYeHe CTaBKu
KB/[] B TOYKe, COOTBETCTBYIOLLEN AlOpaLumn COBETYIOWEro PEMTUHIOBOW rpynne MHAeKCa U 3Ha4YeHns JOXOAHOCTH
06MrauMoHHbIX MHAEKCOB MOCKOBCKOWM 6UPXM 3@ psif, CONOCTaBUMbIX AaT, COCTOAWMI 13 20 nocnefHUX TOProBbIX AHEN
noapsa.
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OKpYrfSieTCcs Mo npaBu/iaM MaTeMaTMUYecKOoro OKPYrfeHWss A0 LEenoro 3HayeHus 6a3ucHbIX
NMYHKTOB.

PeltnHrosasa rpynna II

PaccunTbiBaeTCs KpeauTHbIN cnpea Serir 3@ Kaxablii n3 20 nocneaHUX TOProBbIX AHEN:

Serit = (Yrucerrree — KBZArucerrres) X 100, (5.2)
rue:
Sprit - 3HayYeHus crnpeaa, paccynTaHHble B 6a3UCHbIX MyHKTax;
YrRucBITRBB - AoxopHocTb nHaekca RUCBITRBB, packpbiTas MOCKOBCKOWM
6upxen;
KBJRucBITRBB - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtOpaLm

nHaekca RUCBITRBB packpbiTon MOCKOBCKOW BUpxe.

PaccuutbiBaeTca MeAMaHHOe 3HayeHune KpeauTHOro cnpepa Spi; 3a nocnegHue 20
TOProBbIX AHeW (MeanaHa U3 NoNyyYeHHOro psaaa Seri).

Mpu pacyeTe 3Ha4YeHUs MeauaHHOro KpeauTHOro crnpefa Spf;  NPOMEXYTOYHble
OKpYrneHns 3Ha4YeHWU Serir HE NpPoOMU3BOAATCH. [NoNydeHHOe MeaMaHHOe 3HavyeHue KpeauTHOro
cnpepa Spi; OKpPYrnseTcs no npaBuMnaM MaTeMaTUYeCKOro OKpYr/ieHUs A0 Lefloro 3HadeHus
6a3mnCcHbIX NYHKTOB.

PeuTtuHrosas rpynna III

PaccunTbiBaeTcs KpeAUTHbIW cnpea Serw 3a Kaxabi u3 20 nocneaHnx TOproBbiX AHEN:

Serin = (Yrucsrrre — KBZArucerrre) X 100, (5.3)

rae:

Sprin - 3HayeHus cnpepa, paccynmTaHHble B 6a3NCHbIX NMYHKTaXx;

YrRucBITRB - poxoAHocTb uHAekca RUCBITRB, packpbitasgs MOCKOBCKOM
6bupxen;

KBJRrucBITRB - 3HayeHue Crasku KB/l B TOUKe, COOTBETCTBYOLLEN AlopaLnm

nHaekca RUCBITRB packpbiTohn MOCKOBCKOWM 6UpXeN.

PaccunTbiBaeTca MeaMaHHOE 3Ha4YeHWe KpeauTHOro cnpepa Spyy 3@ nocnegHue 20
TOProBbIX AHen (MeaMaHa M3 NoNyYeHHOro psaa Seri).

Mpu pacyeTe 3HauYeHMs MeAMaHHOro KpeauTHOro cnpeaa Spfy  MNPOMEXYTOYHble
OKPYrNeHUs 3HayYeHU Serix HE NPOU3BOAATCSA. [ToNyyeHHOe MeAnaHHOe 3HavYeHne KpeanTHOro
cnpena Sify OKpYrnsieTcs no npasuiaM MaTeMaTUYecKoro OKPYreHUs A0 Lenoro 3HayeHus
6a3MCHbIX NYHKTOB.

4. OCco6eHHOCTU onpeaesieHnsa KpeauTHbIX cnpegoB ana IV peidTMHrosom
rpynnbi

C y4yeTOM Hannuus B [AAHHOW rpynne AOAroBblX MHCTPYMEHTOB HW3KOro KpeaAWTHOro
KayecTtBa, B T. Y. npeanedonTHbIX, a TakXe AOArOBbIX MHCTPYMEHTOB YAOB/ETBOPUTENLHOMO
KpeauTHOro KayecTtBa, HO 6e3 pelTuHra, MeauaHHbI KpeauTHbIN cnpea Sify PaccymUTbiBaeTCcs Ha
WHAWBUAYaSIbHOM OCHOBE A KaXA0ro A0JroBOro MHCTpyMeHTa.
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3HayeHMe MeAMaHHOro KpeauTHOro crnpeaa AJs A0JIFTOBOr0 MHCTPYMEHTA, BKIIKOYEHHOrO B
IV penTuHrosyt rpynny, pacCyMTbiBaeTCsd Ha KaxXAylo AaTy onpedeneHus crnpasBenivsoi
CTOMMOCTM AO/IFOBOr0 MHCTPYMEHTA B crieaylolleM nopaake3s:

He pexe 4YeM Ha nocnedHui AeHb KaXaoro KeapTana Ans AOIr0BOro MHCTPYMeHTa
onpeaenseTcs 3Ha4YeHne KpeauTHOro cnpega C NpMMeHeHWeM OAHOro U3 MepeyvymncrieHHbIX HUXe
cnocoboB (panee — aKCNepTHOE 3HayeHue KpeauTHoro cnpeaa). OAHOBPEMEHHO AN A0Nr0BOro
WHCTPYMEHTa onpeaenseTcs BenYmMHa OTKNOHEHUS DKCMEepTHOro 3Ha4yeHus KpeauTHOro cnpeaa
OT 3Ha4YeHUs MeAnaHHOro KpeauTHOro cnpeaa, paccymtaHHoro ang III penTuHrosow rpynnsl Ha
3Ty xe AaTy (ASpran-iv));

MeAWaHHbIN KpeauTHbIM cnpen Spt,, ANS AOAr0OBOro WHCTPYMEHTa MpuU3HaeTcs pasBHbIM (B
nopsiake yboiBaHWSA npuopuTeTa):

"  3KCMepTHOMY 3Ha4YeHUo KpeaUTHOro cnpeaa, eciv OHO PacCYMTaAHO Ha AaTy onpeaeneHus
cnpaseasiMBON CTOMMOCTU AONIFOBOr0 MHCTPYMEHTA;

*  3Ha4YeHuIo MeAMaHHOro KpeamMTHOro crnpeaa, paccumtaHHomy ans 111 peMTMHIoBOW rpynnbl
Ha JdaTy onpeaefnieHMs CcrnpaBeasiMBOM  CTOMMOCTM  [OMIFOBOr0O  WMHCTPYMEHTa U
YBE/IMYEHHOMY Ha BeNIMYUHY ASgiq_1y), PacCYMTaHHyt0 Ha Havbonee nos3aHwOK0 AaTy
onpepeneHns 3KCNepTHOro 3HadyeHus KpeauTHOro crnpega Ans AaHHOrMO AO0JroBOro
WHCTPYMEHTA;

B uenax Hactosdwero nyHKTa B pacyeTe 3Ha4YeHUs MeAnaHHoro KkpeautHoro cnpeaa ang III
pPENTUHIOBOM rpynnbl He Y4YUTbIBAETCA MpeMns 3a cybopAMHMPOBAHHOCTL B CAy4vae, ecnu
AONTOBOM MHCTPYMEHT siBNSieTCs Cyb6opANHMPOBAHHbIM.

Mpn pacyeTe 3KCNEepTHOro 3HAYEHWUS KPeaAUTHOro crnpeAa MaKCUMasbHO MCMNOJb3YHTCA
HabntogaeMble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNEPTHOrO
3HAYEeHMs KpeauTHOro cnpeaa B nopsake ybbiBaHWSA NpMOPUTETA NO UCMNOSb30BaHUIO PbIHOYHbIX
OAHHbIX:

= Ecnm y aMuTeHTa uMmerTcs B obpalleHnn apyrue BbiNyCKU AOArOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIN PbIHOK U UMEKTCH AOCTYMNHble LeHbl YPOBHSA 1 nepapxum
cnpaBeasiMBON CTOUMOCTU, TO MeANaHHOe 3HauYeHne KpeaMTHOro crnpeja paccuYnTbiBaeTcs
no ¢opmyne (5.4) kak cpeagHee 3HayeHMe OTKIOHEHMN 3PEPEKTUBHOM AOXOAHOCTU K
noraweHuto (odepTte) Takmx Bbinyckos oT CtaBkun KB Ansa cpeaHeB3BELIEHHOIO CpoKa A0
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbliMyCKa.

Sptiv = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (5.4)
rIe:
Setv - MeaMaHHOe 3HaYyeHne KpeauTHOro cnpeaa, paccymMTaHHble B
6a3MCcHbIX NyHKTax;
YTM; - 3 dekTUBHAA AOXOAHOCTb K noraweHuto (odepte) no

CpeaHeB3BELIEHHOW LeHe i-ro BbiNyCKa A0J/IrOBOMA LLEHHOWN
6ymaru, packpbitaga MockoBckon 6upxeii;

36 Ecnn Ha paTy onpeneneHns cnpaBesiMBOi CTOMMOCTU JOSITOBOI LeHHOI GyMaru, BKJTIOUEHHO B IV peiiTUHroByto
rpynny, 3HayeHue MeAnaHHOro KpeaUTHOro crpeaa Afsi Heé He YCTaHOBEHO, TO pacyeTHasi LeHa Takoi A0NroBoi
LeHHoW 6yMaru onpeaeneHHasl METOAOM MPUBEAEHHON CTOMMOCTY ByAyLUMX AEHEXHbIX MOTOKOB NMPU3HAETCS paBHOM
HYJ0
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KB/; - 3HayeHuMe CrtaBkM KB B TO4Yke, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEHHOMY CPOKY A0 noraweHusa (odepTbl) i-ro
BbIMyCKa A0/IrOBOM LieHHOoW 6ymaru;
[ - UAEHTUdUKaATOp BbiNyCKa AOJIrOBOM LEHHOW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLeHMBaeMOro.
= EcCnu BbINyCKY AOAIFOBOM LEHHOW 6yMarnm uam SMUTEHTY /MopyynTesniio 3TOro BbiMycKa
NMPUCBOEH PEUTUHI MEeXAYHApPOAHbIM WM HaUMOHANIbHbIM PEUTUHIOBbLIM areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, TO MeanaHHOE 3HaYeHue KpeauTHOro cnpeja paccyuTbiBaeTCs
no d¢opmyne (5.5) kak cpeaHee 3HayeHMe OTKJIOHEHUN 3GhE@EKTUBHOM AOXOAHOCTU K
noraweHuto (odepTte) BbIMYCKOB AO0JFOBbIX LEHHbIX 6yMar C TakuM Xe wuam 6An3Kum
KPeAUTHbIM PEWTUHIOM, pPbIHOK MO KOTOPbIM MPU3HAETC aKTUBHbIM W UMEKTCH
HabntogaeMble pbIHOYHbIE LieHbl YpoBHA 1, oT CtaBkmn KB/l Ans cpeaHeB3BELEHHOro cpoka
00 noraweHuns (odepTbl) COOTBETCTBYHOLLEro BbiMyCKa.
BAnM3KMM KpeaUTHbIM PENTUHIOM NPU3HAETCH KPeAUTHbIA PENTUHI, KOTOPbIA OTKIOHSAETCS
OT KPeaAUTHOro penTuHra 3MUTEHTa/BblMyCKa/MopyynTens no BbIMYCKY Ha +/- OAHY
KPeaUTHYI0 CTYMNEeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (5.5)
rie:

Setv - MeaMaHHoe 3HaYyeHne KpeaUTHOro cnpeaa, paccumMTaHHble B
6a3nCHbIX NYHKTaXx;

YTM; - addekTnBHas AOXOAHOCTb K rnoraweHuto (odepTte) no
CpeAHeB3BELEeHHOW LeHe j-ro BbiMyCcKa AOJIrOBOM LEHHOWN
6ymaru, packpbiTas MoOCKOBCKOM Bupxei;

KB/ - 3HayeHuMe CrtaBku KB B TO4yke, COOTBETCTBYHOLLEN
CcpeAHeB3BeLEeHHOMY CpOKYy A0 noraweHus / odepTbl j-ro
BbIMyCKa A0/IFTOBOM LleHHOW 6yMmaru;

J) - wnpeHtTndukaTop BbiNyCKa AOMrOBON LUeHHoW 6ymaruy,

OT/IMYHOrO OT OLIEHMBAEMOro, C TakuUM Xe unu 6amnskum
KpeAUTHbIM PENTUHIOM.
= [lpu OTCYTCTBUM pelTUHra BbiNyCKa AONATOBOM LeHHON 6ymarun, sMuTeHTa / nopyduTens
3TOro BbIMyCKa, MPUCBOEHHOr0 MEXAYHapoAHbIM WM HAUMOHAJNbHbIM PENTUHIOBbIM
areHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeanaHHoe 3HayeHWe KpeauTHOro cnpeaa
paccyMTbiBaeTCS:

o KakK OTkJIoHeHune 3¢hdeKTUBHOM AOXOAHOCTM K rnoraweHuto (odepTte) BbinNycKka
AONroBon ueHHom 6ymarym aHanormyHoro KpeamTHOro KayecTBa, PbIHOK Mo
KOTOPOMY NMPU3HAETCH aKTUBHbBIM N UMEIOTCA PbIHOYHbIE LieHbl YPOBHSA 1 nepapxum
cnpaseanmeonn ctommoctn, oT CraBku KB Ans cpeaHeB3BELIEHHOro Cpoka Ao
norawenmns (odepTbl) COOTBETCTBYIOLWLENO BbIMyCKa.

AHanornyHoe KpeauTHOE KauyecTBO MOXET OnpefensiTbCsd Ha OCHOBaHWUU
NMPUCBOEHHOIO KPEeAUTHOro pelTUMHra WCXoAsl W3  BHYTpPEHHel MEeTOAMKMU
onpeaeneHus BEIMUYUHbI KpeauTHOro pucka.
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o KakK MeaAnaHHOe 3HauyeHue KpeauTHOro cnpepa, paccymtaHHoro ang III
PENTUHIOBOW rpynnbl, yBEIMYEHHOE Ha BENUYUHY AFD.
BennuunHa AFD exerogHo onpeaensiercs Kak pasHuua Mexay CpeAHUM 3HavYeHueM
yacToTbl AedonToB3” BbIMYCKOB A0MOBbIX LEHHbIX 6yMar pOCCUACKUX SMUTEHTOB,
OTHeCeHHbIX K pelTuHroson rpynne IV, u cpeaHUM 3Ha4YeHNEM 4acToTbl AedOoNToB
BbIMYCKOB [AONTrOBbIX LEHHbIX 6yMar pOCCUACKUX 3SMUTEHTOB, OTHECEHHbIX K
pelTuHrosol rpynne 11138,
CpenHee 3HayeHue 4acToTbl AedONTOB BbIMYCKOB AOArOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYKOLLEN PENTUHIOBOM rpynne, onpegensercs no

dopmyne:
N
ISP
FD = CP3HAY Z— , (5.6)
IS
n
rac:
ISD - KOJTIM4yeCcTBO pOCCVIVICKVIX SMUTEHTOB BblINYCKOB A0JZITOBbIX LEHHbIX GYMaF,

OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYHOLIEN
pENTUHIrOBOM rpynne, Agonyctmswux pedont xoTs 6bl  ogHoOro
obs3aTenbCcTBa, NPeaAyCcMOTPEHHOro XoTs 6bl 0OAHMM BbIMYCKOM A0IMOBbIX
LeHHbIX 6ymMar B TedeHMe COOTBETCTBylLWero nepuoga (roaa)
HabnoaeHus;

IS - KONIMYECTBO POCCUMCKMUX SMUTEHTOB BbIMYCKOB AONTOBbIX LLEHHbIX ByMar,
OTHECeHHbIX B COOTBeTCTBMM C Tabnvuen 1 K COOTBETCTBYHOLLEN
PENTUHIOBOW rpynne;

n - NopsiaKoOBbIM HOMep nepuopda (roga) HabnwaeHws, NpuHaanexawmin
MHOXecTBY N;

N - KOJINYECTBO NepMoaoB HabnwaeHus, nert.

PesynbTaT pacyeta FD okpyrnsietcs no npaBuiaM MaTeMaTUYEeCKOro OKpPYr/ieHUs
[0 LieNIoro 3HayeHus.

5. Mopsaok onpeaneneHns amanasoHa KpeauTHbIX CripeaoB AJ1I PEUTUHIOBbIX
rpynn

Bboibop Amana3soHa AMana3oHOB KpeaUTHbIX ChpeaoB Ans penTtuHrosbix rpynn I, II, III
OCHOBbIBAETCH Ha cneaylLleM:
* MeAMaHHOe  3HayeHuMe  KpeauTHOro  crnpega  ornpejensercds B Nopsjgke,
npeaycMOTPEHHOM HacTosWKUM PernamMeHToMm;

37 OnpeneneHne 4yacTtoTbl AedONITOB MPOU3BOAMTCA Ha OCHOBAHUM Ny6AMYHBLIX AOCTYMHbIX [AaHHbIX MO AedonTaM,
ny6anKyeMbIX Ha caliTe COOTBETCTBYIOLLEro areHTCTBa.

[OedonT B OTHOWeEHUN XOTSA Hbl 0OAHOr0 0653aTeNbCTBa, NPeAyCMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AONTOBbIX LIEeHHbIX
6ymar amuteHTa, npeanonaraeT A4edonT aMUTEHTA.

38 C yuéTOM TOro, UTO Mpw yrpose AedosTa LOAroBbIX 0643aTeNbCTB SMUTEHTA PENTUHIOBbIE areHTCTBa, Kak NpaBuso,
OT3bIBAOT JINGO CYLLECTBEHHO CHUXAtOT 3HAYEHUS PEUTUMHIOB A0 HACTYM/IEHUS COOTBETCTBYHOLWEro cobbiTua, AN uenen
pacyeTta nokasatens AFD HIN® MoxeT onpenensaTb PENTUHIOBYIO FPYNNy 3MUTEHTA C YYETOM 3HAYEHUI NpeablayLumx
pPENTUHIOB.
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HWXHSASA rpaHuua ans [-o penTMHroBon rpynnbel NMpuHuUMaeTcs pasBHon 0, Tak Kak
AOXOAHOCTb obnmnraunii I-on pemTUHIoOBOW Tpynnbl HE AOJIXKHA 6biTb HUXE cpeaHeWn
AO0XO0A4HOCTU rocyaapCTBeHHbIX bymar;

HWXHSAS rpaHuMua ans II-oh pelnTMHIOBOW rpynnbl  YCTaHaB/IMBAETCS paBHOM
MeAMaHHOMY 3HauyeHWUo I-on perWTUHIrOBOWM rpynnbl, Tak Kak AOXOAHOCTb obnuraumi
II-o penTMHIroBOM rpynnbl HE AO/MKHA 6bITb HUXE CpeaHen AO0XOAHOCTU obnunrauni
I-oin penTMHroBon rpynnel;

HMXHSAS rpaHuua ansa III-eidi peMTUHIOBOWM rpynnbl yCTaHaB/MBAETCS pPaBHOM
MeAnaHHOMY 3Ha4yeHuto II-oi peMTUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb o6nuraumi
III-eli peATUHIOBOM rpynmnbl He A0XHA 6bITb HUXE cpeaHen AOXOAHOCTM obnurayunm
II-o1 penTUHIroBOW rpynmnbl;

BEPXHSIS FpaHuUa PeWTUHIOBOM Fpynnbl yCTaHaBAMBAeTCs TakMM 06pa3oMm, 4Tobbl
AnanasoH Mexay HWXHEeN rpaHuuen mn meavaHow 6bil1 paBeH AuanasoHy Mexay
MeAnaHOW U BEPXHEN FpaHULEN PEATUHIOBOM rpynnbl.

PacyeT AnanasoHa KpeanTHbIX cnpeaoB (MMHUMAanbHOMO 3HAUYEHMA KpeaMTHOro crpeaa -

Min(a), MakcMManbHOro 3HadyeHus KpeauTHoro cnpeaa - Max (B)) sbinonHsetca anga I, II, III

PENTUHIOBOM IPyNMbl UCXOAS U3 3HAUYEHUI MeAMaHHbIX KPeAUTHbIX CNpeaoB COOTBETCTBYHOLLEN
PEVTUHIOBOW rPynmnbl B COOTBETCTBMM C Tabnuuen 2 ¢ yueToM NpemMmn 3a cy6opaANHUPOBAHHOCTb

(ecnv NpUMEHUMO K aHasIM3MPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KpeaUTHbIX CNpeioB npuBeaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB ansa IV peMTUHroBoin rpynmnbl HE BbIMOHSAETCS.

Tadauua 2. /lnanazoH KpeAUTHBIX CIIPEAOB PeTHHIOBBIX TPy,

[nana3oH KpeanTHbIX CNpeaoB
Min (a) MeavaHa ‘ Max (B)
PeriTuHrosas rpynna I
0 + npemus Spr1 + npemus 2 X Spiy + npemus
PeinTuHrosas rpynna II
Sprp + npemus Spr + npemus (2 X SPty — Sprp) + npemus
PenTuHrosas rpynna III
Sprip + npemus Sprn + npemus (2 X Sprr — Sprap) + npemus

lMpumeyaHmne:
B Tabnuue 2 3HayeHue nokasaTens <«nNpeMums» MPUHUMAETCAa paBHbIM 3Ha4YeHUIO MNpeMun 3a
cybopaAMHUPOBaHHOCTb A9 Cy6OopAMHUPOBAHHbLIX AEMO3NTOB U CybopAMHUPOBaHHbLIX obnuraunii
KpeaAuTHbIX OpraHusauui B Cilydyae OTCYTCTBUS peMTUHra BbiMycka, U paBHbIM 0 B OCTanbHbIX

cnyyasx.
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[Ipunoxxenne Neb

K [IpaBuiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTaBJISIOIINX IEHCUOHHBIE PE3EPBBI, 1 COBOKYITHON CTOMMOCTH
TIEHCUOHHBIX PE3EPBOB

ITopsaaok popMupoBaHHUA PE3EPBOB IIOA 0>KHAAEMBIE

KPEAUTHBIE YOBITKH

AO «HII® «AIIK-®Doug»
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1. Topsimok QopMupoBaHusi pe3epBOB MOA OXuaaeMble KpeautHsle yObITkM HII® (manmee - Ilopsimok)
OTIpeieIIsieT Tpoueaypy (OpPMUPOBaHMS W pacyeTa BEIMYHHBI OIEHOYHOTO pe3epBa MOJ OKHIACMbIC
KpEIUTHbIE YOBITKH NPUMEHUTENBHO K aKTHUBAaM, OLIEHMBAEMBIM 110 aMOPTH3HPOBAHHOH CTOMMOCTH, B
cBsi3u ¢ mpuMeHeHreM MoHoM craHapTa yueta MekIyHapoIHOTo cTaHnapTa ((UHAHCOBOM OTYETHOCTH
(IFRS) 9 «®uHaHCOBBIE HHCTPYMEHTHIY.

2. JlaHHBIH TIOPSAMIOK COCTaBICH B COOTBETCTBUU C [lOPSIIKOM ONpENENCHHUS] CTOMMOCTH YUCTHIX aKTHBOB,
COCTaBJISIONIMX IIEHCHOHHBIE pe3epBBl M TIEHCUOHHBIC HAKOIUIEHUS HEroCyJapCTBEHHBIX MEHCHOHHBIX
¢onnoB (CTO HAII® 4.3-2019), yrBepxxkaerHbiM mpotokoimamu Ne 19 ot 28.11.2019 u Ne 17 ot
15.12.2020. TepMuHBI U OIIpeIeIeHNUs, IPUBEACHHBIE B JaHHOM [lopsake, HCII0Ib30BaHBI B COOTBETCTBUU
¢ ganubiM [lopsiakom.

3. ®onx GpopMmupyeT pe3epBsl 0] OKUIaeMble KPEAUTHBIE YOBITKH IPUMEHUTENBHO K KaTETOpUsIM aKTHBOB,
OLICHMBAEMBIX 110 aMOPTU3HUPOBAHHON CTOMMOCTH, IO KOTOPEIM POHJ HECET KPEAUTHBIN PUCK, & UIMEHHO:

JIGHC)KHBIG CpeACTBa HA CUETAX B KPEAUTHBIX OpraHu3aIuiax

JleHexxHble cpeacTBa B MyTH
HCO
Jlerio3uThl/ Ieno3uTHRIE CepTU(PHKATH B KPEIUTHBIX OpraHU3aIMsIX

JleHexHbIE CPE/ICTBA, HAXOAAIINECS Y TPO(ECCHOHANBHBIX YYACTHUKOB PHIHKA IICHHBIX OyMar.
Jeburopckas 3aJ1I0JDKEHHOCTh Opokepa

BN (=

W

6 | Llennsle Oymaru, olleHHUBaeMblIe 110 aMOPTU3UPOBAHHON CTOUMOCTH

JlebuTopckas 3a10/DKEHHOCTb I10 MPOLIEHTHOMY (KYHOHHOMY) JOXOAY IO JIOATOBBIM LIEHHBIM
7 | 6ymaram;

Jeburopckas 3a10KEHHOCTD [0 YACTUYHOMY / IIOTHOMY IIOTAIICHUIO SMUTEHTOM OCHOBHOTO
8 | monra 1o JOJITOBBIM LIEHHBIM OyMaram.

Jebutopckas 3a10/KEHHOCTb M0 NPOLIEHTHOMY JOXOY IO I€HEKHBIM CPECTBaM (BKIIOYAs
JIOTOBOPBI O MOAJEPKAHMM MUHUMAJIBHOTO HECHHKAEMOTr'0 OCTaTKa) Ha cUeTax yIpaBJIsIoIeH
9 | xommannn ¢houma / oA

JebuTopckas 3a10/DKEHHOCTb M0 BBIIIATE AUBHICHIOB II0 aKIHAM, JOX0Aa 110 AEHO3HTapHBIM
10 | pacnickam

JlebuTopckas 3a10/DKEHHOCTb M0 JI0X0JaM HHBECTHIIMOHHBIX naeB poccuiickux [TN® u naes
(akuuit) ”HOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIOB, Al KOTOPBIX BXOIAT B COCTAB MMYILIECTBA
11 | ynpaBnsiromeit komnanuu Gouna / Gonaa

12 | 3ag0KEHHOCTb 110 CAENKAM C BANIOTOH, 3aKIIIOUEHHBIM Ha yCcIoBHsIX T+

13 | 3a10/KEeHHOCTH 110 CAENIKaM C [IECHHBIMU OyMaramu, 3aKJIIOYeHHBIM Ha ycioBusix T+

14 3a,Z[OJ'I)KeHHOCTI>, BO3HUKIIAA 110 JOrOBOpaM OLCHIIUKOM, CTICHUAJIU3UPOBAHHBIM NE€MO3UTAPUEM

15 | JleOburopckast 3a10J5KEHHOCTB 110 JOTOBOPAM apeH/Ibl;

16 | Jeburopckas 3a10JKEHHOCTb 0 I0TOBOPAM KYILUIH — MPOAAXKH HEJBIXKUMOTO UMYILECTBA;

17 | Jebutopckas 3aJ0IKEHHOCTH 10 JOTOBOPAaM KYIUTH — IIPOJaKH [ICHHBIX OyMar;

18 | deburopckas 3a10JKEeHHOCTh 10 goroBopam odparHoro PEIIO;
JlebuTopckas 3a10/DKEHHOCTb M0 OIUTAYeHHBIM KOMHUCCHSAM YYaCTHHKOB TOPTIOB I10 3aKJIFOUCHHBIM
19 | chenkaM, CpOK UCIIOMHEHUsI KOTOPBIX ellle He HacTynui (B T.4. no caenkam PETIO)

20 | ebutopckas 3a10KEHHOCTh IO HaJloraM, cOopaM, MONUIMHAM B OFO/IKETHI BCEX YPOBHEH;

21 | Ilpouas neduTopcKas 3aJI0JKEHHOCTb

4. ®oHg He GOPMUPYET Pe3epBHI O] OKUIAEMbIe KPSAUTHBIC YOBITKH MO KPEIUTOPCKOM 33I0JDKEHHOCTH,
OLICHMBAEMOI1 [0 AMOPTU3UPOBAHHOU CTOMMOCTH.

5. OuenouHslii pe3epB popmupyercs B Bamote Poccuiickoit @eneparyn.
6. B MOMEHT nepBOHAYAIBHOTO MPH3HAHUS (PMHAHCOBBIX AKTHBOB, YYHTHIBAEMBIX 10 aMOPTH3HPOBAHHOM

CTOUMOCTH, ()OH/IOM ITPHU3HAETCS OLIEHOYHBIN PE3ePB MO/1 0KUIAEMbIE KPEIUTHBIE YOBITKY B CIEIYIOIIEM
TOpsIIKE:
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v N0 (PUHAHCOBBHIM aKTHBAM, HE SBIAIONIMMCS KPEIUTHO — OOECHEHEHHHIMM B  MOMEHT
MIEPBOHAYAIIFHOTO TPHU3HAHUS, - B pa3Mepe OXHIAeMbIX KPEIUTHBIX YOBITKOB B TCUCHHE
HOCJIEAYIONMX 12 MecAleB IPUMEHHUTENIBHO K CIIPaBEeAIMBOM CTOMMOCTH JI0JITOBOH IIEHHOI Oymaru
B MOMCHT II€pPBOHAYAIILHOTO IPU3HAHHUST; €CIIM CPOK (PMHAHCOBOTO aKTHBA HA OTYETHYIO 1aTy MEHbIIIE
12 MecsitieB, TO OLIEHOYHBIN pe3epB OLIEHUBAETCS HA CPOK (DMHAHCOBOTO aKTHBA.

v' 1o (MHAHCOBLIM aKTHUBAM, SBJSIOIIMMCH KPEIUTHO-OOECIEHEHHBIMM HA 1aTy IEPBOHAYAILHOIO
MPU3HAHMS, - PE3epB HE TNpHU3HAaeTcs. YOBITKH, OXHJaeMble BHaualle, BKIIOYAIOTCS B COCTaB
OKHIAeMBIX OyIyINX ACHEKHBIX MOTOKOB Ipu pacdere JCIIL.

7. PezepB moj oxXuIgaeMble KpEIUTHBIE YOBITKM B YacTH ONpENENICHHS NepecMaTpuUBaeTcss B HYacTh
MapaMeTpoB OIEHKH KPEIUTHOTO pHCKa (BEPOSTHOCTH Ae(oiTa, OKHUAAEMBIN MPOIEHT BO3BpaTa) IO
UTOTaM Ka)kK[JOI'0 OTYETHOTO KBapTaja.

8. DoHA OCYIIECTBIAET MEPECMOTP OICHOYHOI'O pe3epBa MOA OXHIOAeMble KPEIHTHBIC YOBITKH 10
(MHAHCOBBIM AaKTHBAM, YYUTHIBACMBIM [0 AMOPTH3UPOBAHHOW CTOMMOCTH, C YYETOM JIOCTYITHOM
HH(pOpMALUK O HATUYWK / OTCYTCTBHH 3HAYMTEILHOTO YBEJIMYCHHS KPSIUTHOTO PUCKaA IO (PMHAHCOBOMY
aKTHBY OTHOCHTENIFHO KPEIUTHOIO PUCKA ()UHAHCOBOTO aKTHBAa B MOMEHT I1€PBOHAYAJILHOTO MIPU3HAHUS,
100 0 3HAYUTETHHOM YMEHBIICHUH KPEJUTHOTO PUCKA C MOMEHTA MOCIIETHEN OIICHKH.

9. IlepecMOTp OLIEHOYHOTO pe3epBa IOJ OKUAAEMbIE KPEAUTHBIE YOBITKU OCYILECTBISETCSA B CIEIYIOIIEM
TIOpSI/IKE:

v’ 10 (QUHAHCOBBIM AaKTHBAM, HE SBISIONIMMCA KPEJIUTHO — OOECIEHEHHBIMH B MOMEHT
MIEPBOHAYAIBHOTO MPHU3HAHMA, B OTHOIIEHHWH KOTOPBIX [0 COCTOSHHIO Ha OTYETHYIO Jary
OTCYTCTBYIOT NpPHU3HAKH CYIIECTBEHHOTO MOBBIICHHUS KPEAUTHOI'O PUCKa — pe3epB (opmupyercs
MCXOJIS U3 OXKHJIAEMbIX KPEAUTHBIX YOBITKOB B TEUCHHE TIOCJIEAYIOMUX 12 MecsIeB MPUMEHUTEIHHO
K BJIOBOH OallaHCOBOW CTOMMOCTH (DMHAHCOBOTO aKTHBA; €CJIM (PMHAHCOBOTO aKTHBA HA OTYETHYIO
JIaTy MeHbIIe 12 Mecsies, TO OIEHOYHBIH pe3epB OIICHUBACTCS Ha BECh CPOK (PMHAHCOBOTO aKTHBA.

v 1o (PUHAHCOBHIM aKTHBAM, HE SBIAIOMIMMCS KPEIUTHO — OOECHEHEHHHIMM B  MOMEHT
[IEPBOHAYAJILHOIO MPU3HAHUSA, B OTHOLIEHUH KOTOPBIX IO COCTOSHUIO HA OTUETHYIO ATy HUMEKOTCS
MPU3HAKN CYNIECTBEHHOTO TIOBBINICHUS! KPEIUTHOTO pHUCKa — pe3epB (popMupyercss MUCXons U3
OKUIAEMBIX KPEIUTHBIX YOBITKOB B TEUCHHE BCETO CPOKA, OCTABILETOCS J10 TIOTalIeHus! ((MHAHCOBOTO
AKTHBa, IPUMEHHUTENILHO K BAJIOBOM 0anaHCcOBOI CTOMMOCTH (PMHAHCOBOTO aKTHBA.

10.T1o ¢puHAHCOBBIM aKTHBAaM, HMEIOMINM O0BEKTHBHBIC IIPU3HAKU OOCCIICHEHHS HA OTYETHYIO JaTy — PE3epB
dbopmupyeTcs Kak pasHHIA MEXIY BaJOBOW OalaHCOBOW CTOMMOCTHIO (DMHAHCOBOTO aKTHBA |
[PUBEACHHON CTOMMOCTBIO PACYCTHBIX OyAyIIMX HEHEKHBIX [OTOKOB, NUCKOHTHPOBAHHBIX C
WCIOJIb30BaHHEM TepBOHaYIbHON 3(h()EeKTUBHOM MPOIEHTHON CTaBKU 110 (UHAHCOBOMY aKTHBY.

11.Pe3epB 0 O)KUIACMBIC KPEAUTHBIC y6I>ITKI/I TIOMICKUT BOCCTAHOBJICHUIO TIPH NMPCKPAICHUN TIPU3HAHWUA
(I)I/IHaHCOBOFO aKTHBA B CBA3U C €€ BBIOLITHEM (peanmaunef/i, l'IOl"aIJ_IeHI/IeM), a TaKXC B CBiA3H C
KOppeKTHpOBKOI;’I OIICHOYHOI'0 pe3CpBa MO UTOraM KaKAO0ro OT4CTHOIO nepruoaa, BI>I3BaHHOI71, HaIrpumep,
YMEHBIICHUEM KPEAUTHOI'O pHCKa C MOMCHTa HOCHelIHeﬁ OLICHKHA 100 MOMEHTa TNIEPBOHAYAIBHOT'O
HIpU3HAHUA.

12.1lpn mpexpalieHWd OPH3HAHUS KPETUTHO-OOCCIICHEHHBIX (PUHAHCOBBIX aKTHBOB, II0 KOTOPBIM
OTCYTCTBYET  BEPOSITHOCTh  HCIONHEHHS  OO0S3aTEeNbCTB  OMUTECHTOM/KOHTPAreHTOM, CTOMMOCTB
(MHAHCOBBIX aKTHBOB CIHMCHIBACTCS 3a CUET CHOPMUPOBAHHOTO pe3epBa IMOA OXKUAAEMBIC KPEIUTHBIC
yOBITKH.

13.B kauectBe nmpuszHakoB obecrieHeHust DoHJ| onpeeNnseT caenyone NPU3HAKK MOBBIIICHUS KPEAUTHOTO
pucka:
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v\ CyIIECTBEHHOE yXyIuleHHe (UHAHCOBOrO IMOJIOKEHHMS KOHTPAreHTa, a MMEHHO: €IMHOBPEMEHHOE
CHIDKEHHME KPEAMTHOrO pEeWTHMHra akTtuBa Ha 4 cTyneHd (Jr000r0 W3 HMMEIOIIUXCSA PEHTHHTOB
KPEIUTOCIIOCOOHOCTH SMUTEHTA OT MEXKIYHAPOIHBIX HIIH POCCUICKUX ar€HTCTB) W/UITH HUKE YPOBHSI
B+ /B3 110 Mex1yHapoIHOM MiKasie (MK COBETYIOIEMY JAHHOMY PEUTHHTY OT POCCHUICKHMX areHTCTB
B cooTBeTCTBUU ¢ Tabnuuei 1 B [Ipunoxenun 5);

v/ HapylIeHus KOHTPAreHTOM YCJIOBHUI MOTAIIEHUs WM BBIILIATHI POLEHTHBIX JOXOO0B [0 aKTUBY, a
TaKOKe JI000T0 MHOTO 00s13aTeNbcTBA KOHTPAreHTa, B Cilydae eclii JaHHas MHpOpManus IpsMo Wi
KOCBEHHO HaOJIr0/1aeMa yJaCTHUKOM PBIHKA,;

v' opumanbHOoe Oy OIMKOBAHKE PELMIEHHS O IPU3HAHMI SMHUTEHTA OAHKPOTOM;

v oduimanbHoe Ory0IHKOBAHKE PEIICHHS O HAYale MPHMEHEHHS K SMUTEHTY TpoLeayp OaHKPOTCTBA
— €O JHS OIyOIMKOBaHMS COOOIIEHHS 10 AAThI, IPEeIIISCTBYIOIEH AaTe OmyOIMKOBaHUS COOOIEHUS
00 OKOHYaHWY TPUMEHEHHS TIPOLEAyp OaHKPOTCTBA;

v O(bmmaanoe OHY6HI/IKOB8HI/I6 B COOTBCTCTBHUH C (bejlepaHBHI)IMI/I 3aKOHaMu W HHBIMHU
HOPMATHBHBIMH TIPABOBbBIMU AKTaMH Poccuiickoit cDe):[e[:)EIIII/II/I WM HUHOCTPAHHBIX TOCYIapCTB
I/IH(l)OpMaI_II/IH O IMTPOCPOYKE UCTIOJITHEHHNA SMUTCHTOM CBOUX 065[3aTeJ'ILCTB;

v\ OT3bIB (QHHYJIMPOBAHME) Yy KOHTPAreHTa JMIEH3UM HA OCYLIECCTBIECHHE OCHOBHOTO BHJA
JIeSITENIbHOCTH;

14.Pa3Mep OLIEHOYHOTO pe3epBa PacCUMTHIBACTCS CIEAYIOLINM 00pa3oM:

14.1. JInsg HOeHeXHBIX CpPEICTB, HAXOIAIIMXCS B OpraHU3alH, HMEIOIIeH CTaTyC IEHTPaIbHOTO
nenosutapusi P@ B coorBerctBum ¢ ®DepepanpHbiM 3akoHOM OT 07.12.2011 toma Ne 414-@3 "O
LEHTPAILHOM JIETIO3UTAPHU, U IEOUTOPCKO 33/JJ0JDKEHHOCTH OT JIaHHOM OpraHU3alliy OLIEHOUHBIN pe3epB
npu3HaeTcs paBHBIM HYIEO (0%).

14.2. AAdA aKTUBOB, HE UMEIOMINX OTOBOPEHHOI'0 CPOKA IIOTAIICHUA, 3 UMEHHO:

‘ 1 ‘ JleHeKHBIe CPEACTBA HA CUETAaX B KPEAUTHBIX OPTaHU3ALUSAX

v' B ciy4ae €ci [0 aKTUBY OTCYTCTBYIOT YKa3aHHBIE B MYHKTE 13 NPU3HAKK TOBBIEHHS KPEIUTHOTO
pHcKa, oleHOuHbIH pe3eps paseH Hy10 (ECL = 0%).

v' B ciiyyae eciu 10 aKTHBY MMEKOTCS yKa3aHHbIE B MYHKTE 13 MPHU3HAKU MOBBINEHUSA KPEIHUTHOTO
pHCKa, OLICHOYHBII pe3epB pacCUUTHIBACTCS KaK:

ECL =EAD * PD(t) * LGD , t =12 mecsiues.

rze 3nech u ganee, ECL - expected credit loss — BenmuunHa 0’H1aeMbIX KPEIUTHBIX YOBITKOB, ONPEACIISIOIIAs
pa3mep oneHo4yHOTO pe3epBa; EAD — exposure at default - orjenka crouMocTH akTHBa, ONpeIeNsionas 00beM
00513aTeNbCTB KOHTpareHTa / aMuTeHTa 1o aktuBy nepeq @ounnom; PD — BeposTHOCTE e onTa KOHTpareHTa
/SMHTEHTA JUISl BPEMEHHOTO TOPH30HTA t, ONIPEIEISASTCS. B COOTBETCTBHH C IMMyHKTaMu 15-16; LGD — ypoBeHb
yOBITKa B cllydae OaHKPOTCTBA, ONpEAeseTcs B COOTBETCTBIHU C IIYHKTOM 17.

2 ‘ JIeHeXHbIE Cpe/ICTBA B YTH ‘

v' TIpu OTCYTCTBHH MPOCPOYEHHOM 3a/I0JKEHHOCTH 110 aKTHBY, OLIEHOUHEIH pe3eps paser uyio (ECL
=0%),

v' Tlpy HaIMYUKM MPOCPOUCHHOU 3aJ0JDKEHHOCTH MO aKTHBY OT 5 10 90 mHel, OLeHOYHBINH pe3epB
PacCUUTBHIBAETCS KaK:

ECL =EAD * PD(t) * LGD , t = 12 mecsues.
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v TIpu HaJIMYUK TPOCPOUEHHOM 3aJ0JDKEHHOCTH 110 aKTUBY CBbilie 90 IHEM, OLIEHOYHBIN PE3EPB paBeH
cra nporeHTam ot croumoctH akTrBa (ECL = 100%).

HeHe)KHLIe Cpe€ACTBA, HAXOAAIIHUECS Y HpO(l)eCCI/IOHaIH)HI:IX Y49aCTHHUKOB pPbIHKA [EHHBIX

5 | oymar. Jleburopckas 3a10/DKEHHOCTh OpoKepa

JlebuTopckas 3a10JDKEHHOCTD 10 MPOIEHTHOMY (KYIIOHHOMY) JOXO/Y ITO JJOJITOBBIM [IEHHBIM
7 | bymarawm;

JlebuTopcKas 3a0JKEHHOCTD [0 YaCTHIHOMY / ITOJTHOMY IIOTAIIEHHIO SMUTEHTOM OCHOBHOTO
8 J0Jira 110 JOJroBbIM LICHHBIM 6yMaraM.

v' TIpu OTCYTCTBHH MPOCPOUYECHHOM 3a/I0JKEHHOCTH 110 aKTHBY, OLIEHOUHBIH pe3eps paser Hyio (ECL
=0%),

v/ TIpu HalIM4YMHU TPOCPOUECHHON 3aJOJKEHHOCTH 10 akTuBy OT 10 g0 90 1HEld, ONEHOYHBIH pe3epB
paccuuThIBaeTCS KaK:

ECL =EAD * PD(t) * LGD , t = 12 mecsiueB.

v TIpu HaIMYUK TPOCPOUEHHOM 3aJ0IKEHHOCTH 10 aKTUBY CBbIIIe 90 IHEH, OLIEHOYHBIN PE3EPB PaBeH
cra nporieHtam ot croumoctu aktuBa (ECL = 100 %).

Jeburopckas 3a0JDKEHHOCTD IO BBIIUIATE TUBHICHAOB IO aKLHUAM, T0X0/A I10

10 | memo3uTapHBIM pacluCcKaM

JlebuTopckas 3a10KEHHOCTb IO J0X0/1aM MHBECTUIIMOHHBIX aeB poccuiickux [TN® u maes
(axuuif) MTHOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIOB, IIal KOTOPBIX BXOIAT B COCTAB UMYIIECTBA
11 | ynpasnstonieir komnanuu Gponaa / Gponma

v' B ciy4ae €ci [0 aKTUBY OTCYTCTBYIOT YKa3aHHBIE B MYHKTE 13 NPU3HAKK TOBBILIEHUS KPEIUTHOTO
pucKa, oleHOuHbIH pe3eps paseH Hy10 (ECL = 0%).

v' B ciy4ae eciiM O aKTHBY MMEIOTCS YKa3aHHbIE B IMYHKTE 13 NMPU3HAKU TOBBILEHHUS KPEIUTHOTO
pHCKa, OLICHOYHBINA Pe3ePB PACCUNTHIBAECTCS KaK:

ECL = EAD * PD(t) * LGD , t = 12 mecsiues.

14.3. AAdA aKTUBOB, MMEIOIINX OrOBOPECHHBIN CPOKA IIOTAIIEHNsA, 4 UMEHHO!

3 | HCO
4 2161'[03I/ITI:I/ JCTIO3UTHBIC CepTI/I(I)I/IKaTLI B KPCAUTHBIX OpraHu3aluiax

6 | Llennble Oymaru, OLCHHBAEMBbIE 10 AMOPTU3HUPOBAHHON CTOMMOCTH

Jleburopckas 3aJ0JKEHHOCTD MO TPOIICHTHOMY JIOXOJY IO JCHESKHBIM CPEICTBaM (BKITFOUAs
JOTOBOPBI O TIOJICP)KaHHHA MHUHUMAIIBHOIO HECHIYKAGMOT'0 OCTaTKa) Ha CYETax

9 | ynpasnsiromei koMnanus Gonna / ponma

v B ciydae eciv 110 aKTUBY OTCYTCTBYIOT YKA3aHHbIE B MyHKTE 13 MPU3HAKHU MOBBIIIEHUS KPEAUTHOTO
pHCKa, OLIEHOYHBII pe3epB paBeH:

ECL =EAD * PD(t) * LGD , t = Min(12 mecsinieB; M),

€ 34€Ch U 1aJICC Min — (])yHKLII/IH BBI60pa MUHUMYMa, M- OFOBOpeHHHﬁ CPOK IoramicHusd 00s13aTeNbLCTBA.

v' B ciiyyae eciu 10 aKTHBY MMEKOTCS yYKA3aHHbIE B MYHKTE 13 MPU3HAKM TOBBILICHHUS KPEIUTHOTO
pHCKa, OLICHOYHBIHA Pe3ePB PACCUNTHIBAETCS KaK:

ECL =EAD * PD(t) * LGD , t= M,
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12 | 3a10KEHHOCTH IO CACNIKAM C BAIIOTOM, 3aKJIIOUEHHBIM Ha YCIOBUSX T+

13 | 3ag0HKEHHOCTD MO CAENKAM C [IEHHBIMH OyMaramu, 3aKJIF0YeHHBIM Ha ycnoBusx T+
3aJ0KEHHOCTh, BOSHUKINAS IO IOTOBOPAM OILIEHIUKOM, CIIEIIHAIN3UPOBAaHHBIM
14 | nemo3uTtapuem;

15 | leObuTopckas 3a10JKEHHOCTh 0 JJOTOBOPaM apeH/IbI;

16 | JlebuTtopckas 3a10JKEHHOCTh MO JIOTOBOPAM KYIIIH — MTPOAAXKH HEJIBUKUMOTO UMYIIECTBA;

17 | lebuTopcKas 33/10JDKEHHOCTD IO JIOTOBOPAaM KYIUIM — IPOJIXKH IICHHBIX OyMmar;

18 | JleObuTopckas 3a10JKEHHOCTH 10 JoroBopam oopatHoro PEIIO;
JlebuTopckas 3a10DKEHHOCTD MO OINIAYSHHBIM KOMUCCHSIM YYaCTHHKOB TOPTOB 10

3aKJIFOUYCHHBIM CACJIKaM, CPOK MCIIOJIHEHHUS KOTOPBIX C€IIC HEC HACTYIINII (B T.4. II0 CACJIKaM
19 | PEIIO)

20 | lebuTtopcKas 3a10/DKEHHOCT [0 Hajoram, coopam, IMONUIMHAM B OI0KETHI BCEX YPOBHEH;

21 | Ipoyas geduUTOPCKast 3310KEHHOCTD

v" TIpu OTCYTCTBHHM MPOCPOUECHHOM 3aI0JKEHHOCTH 0 aKTHBY, OLEHOUHBIH peseps pased Hymo (ECL
= 0%),

v TIpy HaIMYMK TPOCPOYEHHOU 3aJ0JKEHHOCTH 110 akTuBy OT 10 10 90 jnHeil, OlEHOUHEBIH pe3epB
PacCUMTHIBACTCS KaK:

ECL =EAD * PD(t) * LGD , t = Min(12 mecsiieB; M),

v TIpu HaIMYUKM TPOCPOUEHHOM 3aJ0IKEHHOCTH 10 aKTUBY CBbIiIe 90 [HEH, OLIEHOYHBIN PE3EPB PaBeH
cra nporieHTam ot croumoctu aktuBa (ECL = 100%).

14.4. CrouMoCTh aKTHBBI C Y4€TOM CPOPMUPOBAHHOIO OIIEHOYHOI'0 Pe3ePBa OMPEACAAETCH

KaK:
PV*=PV -ECL

rac PV — cronmocTs akTHBa 0€3 y4de€Ta Kp€AUTHOT'O pUCKa, OHpeI[eJ'IéHHaH B COOTBCTCTBHUU C METOJJOM
OIICHKH, YCTAHOBJICHHOM B HpaBI/max OIpeACJICHUA CYA.

15.BepositHOCTh Aedonra Ui TOPU3OHTa BPEMEHH t ONPEAENseTCS HAa OCHOBAaHHWH BEPOSTHOCTH nedoira
KOHTpareHTa / SMUTEHTa Ha 1 roj] COryacHo cienyoliiel popmyie:

PD(t) = 1 — (1 — PD(1))"*%
t — He0OXOTUMBII TOPU30HT BEPOSITHOCTH JIEPOIITA, BEIPAKEHHBIHN B THSX.

16.BeposiTHOCTS nIedonTa KOHTpareHTa / SMHTeHTa Ha | Troj ompenessercs Ha OCHOBAaHWHM PEHTHHIA
JIOJTOCPOYHOM KPEAUTOCIOCOOHOCTH 3MHUTEHTA (B CIIydae OTCYTCTBHS — PEHTHHTOB SMHCCHH JaHHOTO
SMHUTEHTa39) 0T MEXKIYHAPOAHBIX MM POCCUIICKMX areHTCTB. B 1emsx npuMeHeHns TaHHOTO ITyHKTa MOA
MEXIyHApOIHBIMH PEUTHHIOBBIMU areHTcTBaMu monmmarotcs Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service. B memsx mpuMeHeHHs TaHHOTO IMYHKTa IOJl PEHTHHIOM MEXKIyHapOHBIX
PEHTHHTOBBIX ar€HTCTB TIOHUMAIOTCSI:

v JIOJTOCPOYHBIA MEKAYHAPOIAHBIM PEUTHHT B UHOCTPAHHOW BaJIIOTE;
4 JIOJITOCPOYHBIA MEXTYHAPOIHBIN PEUTHUHT B HAIMOHAILHOM BaIIOTE;

39 B cry4ae MCHOJB30BAHMS BEPOSTHOCTU AeONTA JUIs OLEHKU PE3EPBA MO IEHHBIM Oymaram, OLEHUBAEMBIM 10
aMOPTU3UPOBAHHON CTOMMOCTH, PEHTHHT MAaHHOH OSMHCCHH(IIPH OTCYTCTBHM pPEWTHHTa 3MUTEHTA); B Cllydae
HCIOJIb30BAHUS PEUTHHIOB 3MHUCCUU AJI1 OLCHKH PE3EpBOB IO aKTUBAM AAHHOIO SMUTEHTA, OTIMYHBIM OT LIEHHBIX
Oymar, ICIIOJIB3YIOTCS IEHHBIe OyMard B TOH jke BamoTe, 6e3 CyOOpIHAIMHA ONITa, MEXaHU3MOB KOHBEPTAINH U IIPOTHX
JIOTIOJTHATENHHBIX YCIIOBHH (CTaHAApTHBIE OOIUIanuy ¢ PUKCHPOBAHHBIM KYIIOHOM).
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v JIOJITOCPOYHBII PEHTHHT 0 HAIMOHAJILHOM IIKAJIE;
B mensx mpuMeHeHHUs: JaHHOTO IMYyHKTA 1o Poccuiickumu peHTHHTOBEIME areHTcTBaMu oHuMatoTcss AKPA

u Pelitmrarosoe arentctBo RAEX (Okcmept PA).
B nensix mprMeHeHUs JaHHOTO MyHKTA 1Mo peiTrHroM Poccniickux peTHHTOBBIX areHTCTB TOHUMAIOTCS:

v KPEIUTHBIE PEUTHHI, NPUCBOCHHBIM [0 HALMOHAIBHOW pPEUTHHroBOM ImKane g Poccuiickoit
Oenepanuu - g peUtuHroB AKPA;

v pPEUTHHTM KPEAMTOCIOCOOHOCTH OAaHKOB, PEWTHHTH KpPEAUTOCHOCOOHOCTH pErHMOHAIBHBIX H
MYHHIIUTIATBHBIX OpraHOB BjacTu Poccuiickoii @enmepanuu, pEeHTHHTH KPEIUTOCIIOCOOHOCTH
HE(MHAHCOBBIX KOMIIAHWH, PEUTHHIH KPEIUTOCIIOCOOHOCTH XOJIWHTOBBIX KOMITAHWH, pEeHTHHTH
KPEIUTOCTIOCOOHOCTH TIPOEKTHBIX KOMITAaHUH, PEHTHHTH KPEIUTOCIIOCOOHOCTH MHUKPO(UHAHCOBBIX
OpraHuzanuii, PEeHTHHTW KPEeIUTOCIIOCOOHOCTH JIM3WHTOBBIX KOMIIAHWMN M KpEAWTHBIE pPEHTHHTH
JIOJTOBBIX MHCTPYMEHTOB, IIPHUCBOEHHBIC MO HALMOHAIBHOW pEeHTHHIOBOH IIkase AAsf Poccuiickoit
Deaeparun — aas peirruaros Jxcrepr PA.

IIpu HaMIMYMH HECKOJIbKHX PEATHHIOB KOHTPareHTa / J3MHUTEHTA MCHOJb3yeTcsl HAWIYYIIMM.

CooTBeTcTBHE PEiTHHIa M BePOSITHOCTH J1eosITa HA T0Jl YCTAHABJIMBAaEeTCH B ceaywomeil Tadauue. B

cay4yae OTCYTCTBUSI PpeTHHra 3MuTeHTa /KoHTpareHTa PD Ha ropusont B 1 roj ycraHapiuBaeTcs

paBHbIM 100%.

Moody's | Fitch | S&P AKPA Skerepr PA FOHZZZ;E:E‘Z;TI';)O cre
Aaa | AAA | AAA 0,00%
Aal AAT | AAT 0,00%
Aa2 AA AA 0,02%
Aa3 AA- | AA- 0,03%
Al A+ A+ 0,05%
A2 A A 0,06%
A3 A- A- 0,07%
Baal | BBB+ | BBB+ 0,12%
Baaz | BBB | BBB 0,17%
Baa3 | BBB- | BBB- AAA(RU) AAA 0,26%
Bal | BB+ | BB+ AAJF(TQ_E }f{?)(RU) / mAArI [i; uAA / 0,36%
Ba2 BB BB A+RU) / A(RU) ruA+/ ruA 0,58%
- N - A-(RUl; 1; BB:;BJ)(RU) / ruA;liéuBI;B/BJr / L0s%%
Bl B+ B+ | BBB-(RU)/BB+RU) | ruBBB-/ruBB+ 2,15%
B2 B B BB(RU)/ BB-(RU) ruBB / ruBB- 3,89%
B3 B- B- B+RU) (; ]fj()RU)/ B- | fuB+/ruB / ruB- 7,49%

Caa/Ca/C | CCCIC | CCC/C CCC/CC/C CCC/CCIC 26,78%
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17.YpoBensb yObiTKa B ciiyuae GankporctBa LGD (loss given default) mo ymonyanuio ycraHaBauBaercs
paBHbM cta mporeHTaM (100%). B cnydae Hannumsa y GoHma IMKBHIHOTO OOECIICUYEHHS 110 TOMY WIIH
HWHOMY aKTHBY, YPOBEHb YOBITKA B Clly4ae OaHKPOTCTBA PACCUMTHIBACTCS KakK:

LGD =1 - (Collateral / EAD),

rae Collateral - cTouMOCTh OOecCIIeUCHHMS, OTIPEACIEHHAS B COOTBETCTBHH C METOJIOM OICHKH,
ycranosieHHOM B IIpaBunax onpenenenns CHA.
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