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Axmmoneproe obOmiectBo «HerocynapctBennblii neHcnoHHbd GoHa «AITK-Donm»y (AO
«HITD «AIIK-Donay, OI'PH 1157700020290, aunensus Ne 140/2 ot 21 masg 2004 roga Ha
OCYIIICCTBJICHUE JICSITEIBHOCTH 10 TIEHCHOHHOMY 00€CIIEUEHHI0 M TICHCHOHHOMY CTPaxOBaHUIO)
YBEAOMJIIET O BHECEHMHM wW3MeHeHni B [IpaBuia ompeneneHuss CTOMMOCTH aKTHUBOB,
COCTaBJISIIOLIMX TEHCUOHHBIE PE3EPBBbI, 1 COBOKYITHOW CTOMMOCTH NMEHCHOHHBIX pe3epBoB AO
«HIT® «AIIK-®onm», a UMEHHO:

1. OOmue monoXKeHus

1.1. ®opmynupoBkH myHKTa 1.7 mpuBeIEHBI B COOTBETCTBUE ¢ YKazaHueM banka Poccuu
or 31.10.2018 N 4954-V «O mnopsiaike pacuera TEKYIIEW CTOMMOCTH aKTUBOB U CTOMMOCTH
YUCTBIX AaKTHBOB, COCTABIAIOIIMX TI€HCHOHHBbIE HAKOIUIEHHUS, TOPSAKE M CpOKax pacyera
CTOMMOCTH aKTHMBOB, COCTaBISIIOIIUX IICHCHOHHBIE pE3epBbl, M COBOKYMHOW CTOMMOCTHU
MIEHCHUOHHBIX PE3E€PBOB HETOCYIaPCTBEHHOIO IEHCHOHHOTO (POHIa.

1.2. UckiroueH mpUOPUTET OTUETa OICHIIMKA IMepe] MHBIMH CIIOCO0aMHU OIIEHOK BTOPOTO
YpPOBHSI.

2. BHecensl TexHMYeCKHE TpaBKU B KpuTepuu npu3HaHusi akTUBOB.

3. Meroauka onpenesaeHus CrpaBeIMBON CTOUMOCTH aKTHBOB M 00s3aTEIHCTB:

3.1. YTouHnena cxema Anropurma 2;
3.2. Y naneHsl CChUIKM Ha AAThl MPUHATHS UCIIOIB3yeMbIX peaakiui metoauk HP/I.

4. Ilpunoxenue 3:

4.1.B TIOJAXOJIbI K OIIPEJEJIEHUIO AMOPTHU3UMPOBAHHOM CTOMMOCTH
JEHEXHbBIX CPEJCTB, PA3MEIIEHHbBIX 110 JOIOBOPAM BAHKOBCKOI'O
BKIIAZIA (IETTO3WUTOB) B 11.15 ucnpapnena onevarka (12, 3amenunu Ha 13).

5. Ilpunoxenne 4 dopmupoBanue rpaduka Oyaymux ACHEKHBIX IMOTOKOB MO JOJITOBOU
IIEHHOH Oymare:

5.1. AxryanusupoBaH coctaB kop3uHbl O®D3-1IK — Bkimtodensr Bbiyckn 29021RMEFS,
29022RMFS, 29023RMFS.

5.2. llpenycmoTpena npouenypa uckioueHue BbiyckoB OD3-1IK u3 coctaBa KOp3UHBI
(6e3 ycranoBneHus (POHIOM IaThl TPUMEHEHHS) TIPH HACTYIUJICHUW HanboJiee paHHEH U3 JaT:

® JaThl MOTAIlleHUs BBITYCKa;

e JaThl Hayajla KyMOHHOTO MEPHUOJAa, C KOTOPOrO YCTAaHOBJIEHBI PaHEe HEOIpPEJEICHHbIE

CTaBKH KYTIOHA Ha BeCh OKuaaeMblil cpok oopamenus OD3-T1K.

6. Ilpunoxenue 5 PernmameHT pacyeTa KpeIUTHOTO CIIPENA ISl JOJITOBBIX HHCTPYMEHTOB:

6.1. I3meHeHa Tabiuiia COMOCTaBICHUS! PEUTHHTOBBIX IIIKAIT:
6.2. UCKITFOYEHBI PEUTUHTY MHOCTPAHHBIX ar€HTCTB;



6.3. pEUTHHTOBBIE TPYIIIHI MPUBEICHBI B COOTBETCTBHE C MH(POPMAIIMOHHBIM COOOIIIEHUEM
banka Poccum ot 30.12.2021

6.4. mpoBeIeHa  3aMEHa, HCIOJB3YEeMBIX JUIsl  pacdyera  KPEIWUTHBIX  CIIPEOB,
00IUTallMOHHBIX HHEKCOB.

7. W3 IlpunoxxeHus: A UCKIIOUCHBI HHOCTPAHHBIC OMPIKEBBIC TIIOMIATKH.

8. Ilpunoxenune 6 Ilopsamox QopMupoBaHUS pPE3EpPBOB TMOJ OXKUIAEMBIC KPEIUTHBIC
yOBITKH

8.1. BHeceHbl M3MEHEHUs B TAOJIMIy COOTBETCTBHS PEUTHHTA U BEPOSITHOCTH JedoiaTa Ha
OCHOBE AaKTYaJIU3UPOBAHHOM TaOIUIBl COIMOCTABICHUS PEUTHUHIOBBIX IIKaJl HalMOHAJIbHBIX
PEUTHUHTOBBIX areHTCTB.

[IpaBusia ompeneneHuss CTOMMOCTH AaKTHUBOB, COCTAaBJISIONIMX IEHCHOHHBIE PE3EpBHI, U
COBOKYITHOM CTOMMOCTH TIeHCHOHHBIX pe3epBoB AO «HIID «AIIK-®oun» (pemakius Ne 9)
BcTynaroT B cuity ¢ 01 anpens 2023 roaa.
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1. O6wme NonoXkeHus.

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. HacTtoswwue lMNpaBuna onpenensoT NopsaoK pacyeTa (fAanee COBMECTHO NMB0o Kaxabli B
oTAenbHOCTM - lNokasaTenu)

e CTOMMOCTM QaKTMBOB, BeNMUYMHbI 0653aTenbCTB, COCTaBAALWMX CpeacTsa
MEHCUOHHbLIX pe3epBoB HI®, B TOM uyucne HaxoAAWMXCA B AOBEPUTESIbHOM
ynpasfeHnn N0 KaxxAoMy AOroBOpy AOBEPUTENbHOr0 yrnpaBfieHUs cpeacTBamMu
MEHCUOHHbIX pe3epBOB, N COBOKYMHOW CTOMMOCTM NEHCUOHHbIX pe3epsoB HIMO

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

1.4. HIM®, ynpaBnswowmne KOMNAHWK, 3akJlOUYMBLUME [OroBOpbl  AOBEPUTENbHOMO
ynpasneHusa ¢ HM®, paccunTbiBalOT CTOMMOCTb aKTMBOB, B KOTOpPble pa3MeLlleHbl
CpeAcTBa NEHCUOHHbLIX pe3epBOB, B COOTBETCTBMN C YKa3aHuUeM, YYEeTHOM MONTUKOMN
HMO®, Hactoawmmu [lpasunamn, PernameHtom AO «CneumanmnsmpoBaHHbIN
aenosuntapun «<MHOUHUTYM» » (panee - chneuvanu3MpoBaHHbIN Aeno3uTapuii)
WHBECTULMOHHbIX POHAOB, NAeBbIX MHBECTULMOHHbLIX (POHAOB U HEroCyAapCTBEHHbIX
MEHCUOHHbLIX (OHAO0B, ONy6/NMKOBAHHbIMWM 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 PernameHTOoM. B cnyyae ecnm YkasaHuem
npeaycMoTpeHbl 6o0see paHHME CPOKM OcCyllecTBneHuMs pacyéTta [lokasatenen B
CpaBHEHWU C COOTBETCTBYKOLWMUM PernamMeHToM, UCNONbL3YKTCA CPOKMU, YCTaHOBEHHbIE
YKasaHueM.

1.6. YperynupoBaHue pasHornacuin Mexay HIMO, ynpasBnsdwowen KoMnaHuen u
cneuManu3npoBaHHbIM - Aeno3uTapueM npu  pacyére CTOMMOCTM 4YUCTbIX aKTUBOB
NpoOn3BOAUTCS B NOpPsiAKE, YCTAHOB/IEHHOM COOTBETCTBYHOLWMM PernamMeHToM.

1.7. PacueT CTOMMOCTM YUCTbIX aKTMBOB MPOU3BOAMTCA Ha KaxAblh pabounin AeHb, KaXkabli
A€eHb, B KOTOPOM COBepLlanuMcb onepauuMm C akTMBaMmu, COCTaBASIOWMMU MEHCUOHHbIE
HaKOM/EHUS NN NEHCUOHHbIE pe3epBbl, €CIN TakKol AeHb He aBnseTca pabounm, u Ha
nocneaHVn KaneHaapHbI AeHb Mecsua, eCM OH NpUXOAUTCS Ha Hepabouuh AeHb, He
nosaHee paboyero AHA, chAedylowero 3a AaTtol, MO COCTOSHUID Ha KOTOpPYlo

OCYLLECTBNAETCA paCcyeT CTOMMOCTU YNUCTbIX aKTUBOB.
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PacueT lNokasaTenen Npon3BoAMTCA NO COCTOSIHMIO Ha 23:59:59 MOCKOBCKOro BpeMeHM
AaTbl, 32 KOTOPYK paccunTbiBaloTCcs NokasaTenu.

1.8. CTouMocCTb aKTUBOB U 06513aTENbCTB, Bblpa)K€HHast B MHOCTPAHHOW BantoTe MoANEXUT
nepecyety B py6sm no opuumanbHOMY Kypcy, yCTaHOBeHHOMY BaHKkoM Poccuu Ha aaTty
pacyeTta lNMokasaTene.

B cnyyae ecnn baHkoM Poccuun He yCTaHOBNEH KYPC WHOCTPaHHOM BantoTbl, B KOTOPOM
BblpaXxeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K py6t0, TO MCNONb3YyeTCs COOTHOLLEHUE
MeXxay KYpCOM WMHOCTPaHHOW BantoTbl U pybnem, onpeaensemMoe Ha OCHOBE KypcCa 3TUX
BaJIIOT MO OTHOLWEHMI0 K amepukaHckomy ponnapy (USD) (Kpocc-KypC WHOCTpPaHHOM

BaJIIOTbI, ONpeaeneHHoln Yyepes amepukaHckuin gonnap (USD)).

2. Kputepum npusHaHuUs aKTUBOB U 06sa3aTenbCTB.

2.1. Tlpu3HaHve akTMBOB W o0baA3aTenbcTB (B 4Yactu o0653aTenbCcTB, MNpenyCMOTPEHHbIX
YKasaHueM) Npou3BOAMTCSA B MOpSAKe, YCTAHOBJIEHHOM Yy4YeTHOM nonmnTtukon HMNP, ¢
yyeToM 0cobeHHOCTel, npeayCMOTpPeHHbIX HacTtoswuMmu  [lpaBunamu, 4Yto B
COBOKYMHOCTU COOTBETCTBYET KpUTEPUAM TMPU3HAHUSA aKTMBOB W 06a3aTenbCTs,
npeaycMoTpeHHbiX OTpacfneBbiMW CTaHAapTamMu 6yxranTepckoro yveta HekpeaUTHbIX
dunHaHCcoBbLIX opraHuzaumin (ganee — OCBY H®O) u MexayHapoAHbIMW CTaHAapTaMu
dNHaHCOBOM OTYETHOCTW, BBEAEHHbIMW B [AENCTBME Ha Tepputopum Poccuiickomn
Odepepaumn (ganee - MCOO). Kputepuun npmaHaHus OTAENbHbIX aKTUBOB M 06593aTenbCTB
ycTaHoBneHbl B MpunoxeHun N21 K HacTtosawwmmMm Mpasunam.

2.2.  CTouMMOCTb LeHHbIX 6ymar, nony4veHHbix no 1 yactu caenku PEMO, He BKkAoYaeTcs B
pacyeT CTOMMOCTM 4UYUCTbIX akTMBOoB (panee - CYA). CTOMMOCTb UeHHbIX 6ymar,
nepeaaHHbix No 1 yactu caenkm PEMO 6e3 npekpalleHns NpusHaHus, BKIOYAeTCs B
pacyet CHA.

B pacuet CHA BktoyaeTcs:
e B cocCTaBe aKkTMBOB (AebMTOPCKOM 3a[0/KEHHOCTU) - CTOMMOCTb AEHEXHbIX
CpeacTB, NpeaocTaBaeHHbIX No 1 yactu caenkn PEMNO,
e B COCTaBe KpPeaAMTOPCKOW 3af0/KEHHOCTU - CTOMMOCTb AEHEeXHbIX CPeacTs,

nony4yeHHbix No 1 yactu caenku PEMO.

3. Mertoabl onpepneneHnss CTOMMOCT aKTUBOB
(BennuunHbl 06513aTENDbCTB).

3.1. [lpu nepsBoHa4asbHOM MPU3HAHUWN aKTMBbI OLEHUBAIOTCA MO CripaBeA/IMBOA CTOMMOCTMU.
CnpaBeAnIMBOM CTOMMOCTbIO aKTMBa MpW NepBOHaYanbHOM MPU3HaHWU, Kak Mpaswuo,
SABNISIETCS CTOMMOCTb MpuobpeTeHust akTuBa (CnpaBeasiMBasl CTOMMOCTb MepeaaHHOoro
BO3MELLEHMS, CyMMa pa3MeLlEeHHbIX AEHEXHbIX CPeACTB, CKOPPEKTMPOBaAHHAas B Cliyyasx,

npeaycMoTpeHHbix OCBY HDO).
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Ecnn ctoumocTtb npuobpeTeHnss akTuBa HE MOXEeT ObiTb Npu3HaHa crnpaBeasMBOM
CTOMMOCTbIO UeHHOW 6ymaru, TO cnpaBeannBas CTOMMOCTb TaKOW LEeHHOW 6ymarwm
onpeaenseTcs B COOTBETCTBUM C M.3.3 HacTosiwmnx Mpaswu.

3.2. [lMocne nepBOHayasbHOrO MPU3HAHUA W 40 TMpeKpaleHUss TMpU3HaHUs aKTUBbI
OLEHMBAOTCA NO aMOPTU3NPOBAHHOW CTOMMOCTU MBO NO crnpaBeanMBON CTOMMOCTU B
3aBUCMMOCTM OT MX Knaccmdburkauum.,

Knaccndukaums akTMBOB OCYLLECTBNASIETCS B MNopsigke, NpeayCMOTPEHHOM YYeTHOM
nonutnkon HM® B cooTtBetcTBMM Cc OCBY H®PO n MexayHapoAHbIM CTaHAApPTOM
durHaHcoBon oTyeTHOCTU (IFRS) 9 «®UHAHCOBbLIE MHCTPYMEHTbI».

3.3. Pacuet cnpaBeannBoOi CTOMMOCTU aKTUBOB (BeNNYNH 0653aTeNbCTB) OCYLLECTBASETCS Ha
ocHoBaHuu MC®O (IFRS) 13 "OueHka cnpaBensinBon cTommocTu".

MeToabl pacyéTa cnpaBensiMBON CTOMMOCTU aKTUBOB U BeNUYMH 06593aTenbCTB, B TOM
yucne onucaHuve MUCTOYHUKOB AaHHbIX ANs pacyéta CTOMMOCTM aKTMBOB (BEIMYMHBbI
obazaTenbcTB), Mnopsaka ux Bblbopa, nopsaka NpPU3HAHUS PbIHKOB aKTUBOB W
06s3aTenbCTB aKTUBHBIMKU, KpUTEpumM Bbibopa cnocoboB 1 Moaesnen OLEeHKU CTOMMOCTU B
3aBUCMMOCTM OT BUAOB aKTMBOB 1 0693aTeNbCTB YPOBHU OnpeaesnisieMbiX LeH NpuBeaeHbl
B MpunoxeHunn N2 Kk HacTtoawmM MNpasunam.

Mpn onpeneneHun cnpaBensMBON CTOMMOCTM aKTUMBOB (BennuuHbl 06a3aTenbCTB) B
OTCYTCTBMM WCXOAHbIX JAaHHbIX MNEepBOro YypOBHSA Ha AaTy pacyeTa CcrnpaBensvBoMn
CTOMMOCTU  MNPUMEHSIIOTCA  WUCXOAHble AaHHble BTOPOr0 W  TpeTbero YpOBHS,
npeaycMoTpeHHble [punoxeHnem NC 2, Ha AaTy pacyeTa cCrnpaBeasIMBON CTOMMOCTMU
HEe3aBMCUMO OT BEIMUYNHbI MU3MEHEHUS UCXOAHbIX AAHHbIX MO CPaBHEHUIO C NpeablayLuM
pacyeToM cripaBeAsIMBON CTOMMOCTMW.

3.4. PacuyeT CTOUMOCTM aKTUBOB (BeNYMH 0643aTENLCTB), 3@ UCKTOYEHUEM OLLEHMBAEMbIX MO

cnpaseasinBoi CTOMMOCTU, OCYLLECTBASETCS Ha OCHOBaHMKN MeXxAyHapoAHOro ctaHaapTa
dunHaHcoBol otyeTHOCTU (IAS) (IFRS) 9 «DMHAHCOBbIE MHCTPYMEHTbI».
MeToabl y4yeTa W onpegeneHus CTOMMOCTM akTuBoB (06s3aTtenbcTs), MNOMUMO
OLEeHMBaeMbIX MO CrnpaBea/IMBON CTOMMOCTW, YCTAHOBJEHbl YYEeTHOW nonutukon HMNO,
noAxoAbl K onpeAaefnieHuto CTOMMOCTUM OTAEeNbHbIX BWMAOB aKTMBOB (0653aTenbcTs),
npuseaeHsl B MNMpunoxeHnn N2 3 K HacTosweMmy Nopsaaky.

3.5. Cnocob6 yuyeTta BNOXeHW B akuuu (nauv) AOYEpHUX aKUMOHEepHbIX obwectB n Ans
B/IOXXEHMA B akumu (nNau) acCOUMMPOBAHHBLIX aKUMOHEpPHbIX o0b6wecTtB (naesblX
WHBECTULIMOHHbIX POHAOB) YCTaHaBIMBAETCS B yYeTHON nonutnke HIM® B cooTBETCTBUMU
c MexayHapoaHbiM cTaHaapToM duHaHcoBon oTtdeTHocTn (IAS) 27 "OtpenbHas
¢durHaHcoBas OTYETHOCTL".

CTtomMoCTb akumm (naeB) AOYEPHUX WM ACCOUMMPOBAHHbBIX aKUMOHEPHbIX o06wecTs
(naeBbiX MHBECTULMOHHbIX (POHAOB) onpeaensieTcs B 3aBUCMMOCTM OT crnocoba y4yeTa

B/IOXXEHUI B Takue akuum (nau), yCTaHOBNEHHOro y4yeTHon nonutukon HMO.

4. NMpuMmeHeHue OTUYETOB OUeHLWMKa AN onpepeneHunsn CﬂpaBeAﬂMBOﬁ CTOMMOCTM.
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4.1.

4.2.

4.3.

5.1.
5.2.

CTOMMOCTb aKTUBa OnpeaensieTcss Ha OCHOBaHMM OTYETA OLEeHLWMKa NpM 04HOBPEMEHHOM
cobnoaeHun cnepyoLwmx yCnoBuin:

e OLEHLINK COOTBETCTBYET TpeboBaHMSAM YKazaHus;

e B OTYETE OUEHLWMKaA NpPefyCMOTPEHO, YTO OH COCTaBJIeH AJs  OnpeaeneHus
cnpaBensinBol CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoAHbIM
ctaHpgaptoMm duHaHcoBon oTuyéTtHocTm (IFRS) 13 «OueHka cnpaBeanmeomn
CTOUMOCTWN>», BBEAEHHbLIM B AENCTBUE Ha TeppuTopun Poccuinckom depepaunn;

e 13 OTYeTa OUEHLMKa MOXHO YeTKO onpeaenmtb CTOMMOCTb obbekTa 6e3 yueTa
HanoOroB, KOTOPble YMJauYMBAKTCA B COOTBETCTBMM C 3aKOHOAATESIbCTBOM
Poccuinckon depepaumn mam MHOCTPAHHOIO rocygapctBa npu npuobpeteHun um
peannsaummn ykKasaHHbIX aKTUBOB;

e [aTa OLEHKW CTOMMOCTW AOSDKHa ObiTb He paHee WecTn MecsueB A0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYH pacCUnTbiBAeTCss CTOMMOCTb YMCTbIX aKTUBOB.

Mcnonb3oBaHne otyeta OueHwmka obsizaTensHO Npu  onpeneneHun cripaBeasvBomn
CTOMMOCTM HEABMXMMOro WMyLLecTBa, a TakKXe [AOMNyCKaeTcs npu onpeaeneHun
cnpaBensiMBoN CTOMMOCTU LEHHbIX 6yMar, 4ebUTOPCKON 3a40/1)KEHHOCTU, UHbIX aKTUBOB
B TOM 4yuc/e B CAy4asix, Koraa crnpaseanvByto CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpegennTtb No MeToaMkKaM, U3JTOXKEHHbIM B HaACTOALKUX I'Ipanmax, npn OTCYyTCTBUU
HabnaaeMbix AaHHbIX, 3KCMEPTHbIX MPOrHO30B W WHbIM MNpuuyMHaM. OnpepeneHue
cnpaBensiMBoOA CTOMMOCTM Ha OCHOBaHMWM OTYETa OUEHLLMKA MMEET NMpuopuTeT nepeg
WHbIMM CNocobaMm OLEHOK TPETbEro YPOBHS.

[ONns oueHKM MOEHTUYHbIX aKTUBOB, MOXET MCMO/b30BaTbCs OAWH OTYET oueHwmka HMNO
M BCEMW YMNpPaBASOWMMN KOMMAHUAMM, 3aKJOUMBLUMMKU AOrOBOpPbl AOBEPUTENIbHOIo

ynpasneHunsa c HMNO.

5. 3aknouutenbHblie NOJI0XKEHUSA

HacTosawme lMpasuna npumeHsaoTca ¢ 01.04.2023

N3MeHeHMs M pononHeHna B HacToswwume [lpaBwna BCTynakwT B CuAy € AaThl,
onpeaenénHHon HM® un ykasaHHoM B [paBunax (M3MEHEHUAX U AOMOSHEHUAX K HUM).
YKka3zaHHasa garta He MoxeT b6bITb paHee 5 pabounx gHen ¢ gatbl Ny6anKaumMm naMeHeHunmn
n gononHeHun B MNMpasuna Ha cante HMN® B MHPOPMALMOHHO - TeeKOMMYHUKALIMOHHOWN

cetn «A HTEPHET>».
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ITpunoxenue Nel
K [TpaBunam onpeaeneHus
CTOMMOCTH aKTHBOB, COCTABJIAIOIINX IIECHCUOHHLIC PE3CPBLI,

)51 COBOKyHHOfI CTOUMOCTHU IIEHCUOHHBIX PE3EPBOB
1. Kputepu npusHaHuUA aKTUBOB

1.1. LleHHble 6yMmaru

Buabl aktuBoB LleHHble 6YMaFVI, B TOM 4uUcCne AeENO3UTHbIE CepTMCbMKaTbI

Kputepun Jata nepexoga npaB  COBCTBEHHOCTM  Ha  UeHHble  bHymaru:

npu3HaHus

e ecnu ueHHas bymara noanexuT yyeTy Ha cHeTe Aeno - AaTa 3a4yncieHns
LeHHOM 6yMarm Ha cyeT Aeno, OTKPbITbIA ynpaBnstlowen KOMMaHum
HMN®/HM® B cneuvanusanMpoBaHHOM Aerno3uvTtapuu, NOATBEpPXAEHHas
COOTBETCTBYIOLLEN BbIMUCKON NO CYETY Aeno;

e [0 AenO3UTHbIM cepTuUdUMKaTaM - AaTa 3a4McneHns Bo BkNaa (Aeno3uT)
OEeHeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOW CO CYeTa MO BKiaay
(Benosuty) wnam c paTtbl  nNpuobpeTeHms Takoro ceptudukarta
noATBEPXXAEHHOM aKTOM.

Kpntepun OaTta nepexoga npaB  COBCTBEHHOCTM Ha  LUEHHble  6yMaru:
npekpauwjeHms
npusHaHus e ec/V LeHHas 6ymara, NoanexuT yyeTy Ha cUyeTe Aeno - AaTa CnucaHus

LeHHor bymarn co cyeTa Aeno, OTKPbITOro ynpaBastowen KOMMaHum
HMN®/HM® B cneuvanusaMpoBaHHOM JAerno3vTapuu, NOATBEpPXAEHHas
COOTBETCTBYIOLLEN BbIMMCKON NO CYeTy Aeno;

e 0 AEno3uTHbIM cepTudumKaTam - gata CnucaHusa C Bknaga (aenosuta)
OEeHeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOW CO CYETa MO BKiaay
(penosunty), WM C gaTtbl CNMUCAHUS  Takoro cepTtudwukaTa,
NoATBEPXKAEHHOM aKTOM;

e ecnn no 3MUTEHTY UeHHbix 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaAUMM - C AaTbl 3aNuUcM O NMKBMAAUMKW dMUTEHTa (nonydeHus
nHdopMaumm o AMKBUAALMN SMUTEHTA).

1.2. [JeHe)XHble cpeAcTBa Ha cueTax B KpeAUTHbIX OpraHu3saumax

Buabl akTMBOB | [leHeXHble CpeACTBa Ha cyeTax, OTKPbITbIX Ha YNpaBAsIoLLYO
koMnaHuto HMAO/HMO

Kputepun [aTa 3auncneHmns AeHexHbIX CPeACTB Ha COOTBETCTBYOLWMNI 6aHKOBCKUI

npuM3HaHns cyeT (pacCyeTHbIN, BastlOTHbLIA) Ha OCHOBAHMW BbIMUCKM C YKa3aHHOro
cueTa.

Kpntepun e [laTa WCNONHEHUA KPeaWTHOW opraHusaumen obsa3aTenbCcTB Mo

npekpaujeHms nepeyYncneHnio AeHexHbIX CpeacTB Co cyeTa;

npM3HaHus e [aTa peweHunsa baHka Poccum 06 oT3biBe nuueH3nm 6aHKa (AeHexXHble

CpeacTBa nepexoasT B CTaTyc npoyen 4ebuTopcKon 3a40/1KEHHOCTH
C HaCTynMBLUMM CPOKOM MOraleHus).
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1.3. [deHe)XHble CpeACTBa B AENO3UTHbIX BKlaaax

Buabl akTMBOB | [leHeXHble CpeAcTBa B AEMNO3UTHbIX BK1aAax, B TOM 4YUC/E Ha
Ba/IIOTHbIX CHETax, OTKPbITbIX Ha ynpasasowyo KomMnaHuwo HMNO/HMNO

Kputepun e [laTa 3auUCNeHUss [EHEXHbIX CPeACTB Ha COOTBETCTBYHOLUUNM

npmM3HaHms [AEMNO3UTHbIN CYET Ha OCHOBAHWUW BbIMUCKW C YKA3aHHOMO CYeTa;

e [laTa nepeycTynky npaBa TpeboBaHWS O BbiNJaTe BKAaga MU
HauMCNeHHbIX MPOLEHTax Ha OCHOBaHWW AOroBopa.

Kpurepun e JlaTa WCNOMHEHWS KpPeaMTHOW oOpraHusauunenn obssaTenbCTB Mo
npekpaweHns BO3BpaTy Bknaaa (Bo3spatT Ha cyeT YK HIMD/HM® geHexHbIX CpeacTs
npM3HaHus no Aorosopy 6aHKOBCKOro BKaaa);

e [aTa nepeycTynku npaBa TpeboBaHUs o BbiNJaTe BkAaja MU
HauYMCIEHHbIX MPOLEHTaxX Ha OCHOBaHMM AOroBopa.

1.4. [JeHe)Hble CpeAcTBa, HaxoasLWwmecs y npocgeccmoHasnbHbIX YYaCTHUKOB
pbliHKa LeHHbIX 6ymar

Buabl akTMBOB | [leHexxHble CpefCcTBa, HaxoaswWwmnecs y npodeccMoHanbHbiX y4aCcTHUKOB
pblHKa LeHHbIX 6ymar (nanee - 6pokep). [lebutopckas 3a40/KEHHOCTb

6pokepa
Kpntepun [aTa 3auncneHns AeHeXHbIX CPpeacTB Ha crneumasnbHbll 6pokepcKuia
npu3HaHns CUYeT Ha OCHOBaHWM oT4yeTa 6pokepa
Kputepun e [lata wucnonHeHuss 6pokepoM 0653aTeNbCTB MO MEpPEeYnCsIEHUIO
npekpaljeHns AEHEeXHbIX CPpeAcTB C cneumanbHOro 6poKepcKkoro cyeTa;
npu3HaHus e [aTa nukBuaaumm 6pokepa cornacHo wmHdbopMauum, packpbiTOn B

odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Ymncne 3anucu B EFPIOJ
0 nukBMAaunm bpokepa).

1.5. [Oe6utopckas 3af0/1XEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY) Aoxon[y,
4aCTUYHOMY / MOJIHOMY MOralweHWI0 SMUTEHTOM OCHOBHOIO A0JIra NO AOJIFOBbIM
UeHHbIM 6yMmaram

Buabl akTMBOB | ¢ [1e6UTOpCKas 3a40/1KEHHOCTb MO NPOLEHTHOMY (KYMNOHHOMY)
[10X04Y MO AOJIrOBbIM LIEHHbIM ByMaram;

o [ebuTopckas 3al0/KEHHOCTb M0 YaCTUUHOMY/MOIHOMY MOralleHunio
3MUTEHTOM OCHOBHOIO A40/Ira Mo AOJIFOBbIM LIEeHHbIM 6yMaram.

Kpurepun e OnA pe6buTtopcKkoM 3af0J/HKEHHOCTM MO MPOLIEHTHOMY

npu3HaHus (xynoHHOMY) poxoay NO AONroBbiM LeHHbIM 6yMmaram - gata
HacCTynaeHMs Havasna cpoka UCrnoJsiHeHMs obs3aTenbCcTBa Mo BbinaaTe
KYNOHHOro pgoxopa (AaTa OKOHYaHMSA KYMOHHOro rnepuoga) B
COOTBETCTBUM C YCNIOBUAMMK BbiNyCKa LeHHOM bymaru;

e Onsa Ae6butopckom 3al0J/1XKEHHOCTH no 4acTUYHOMY
noraweHWilo >SMUTEHTOM OCHOBHOINro pfoJsira Mo [AOJIF0OBbIM
ueHHbIM 6yMaram - pgaTta 4acTMYHOrO MNoraweHuss HOMMHana Ha
OCHOB@HMW pELUEHUSI O BbIMYCKE.

e na nebUTOpCKON 3aA0/1DKEHHOCTU MO MOJIHOMY MOralleHUIo
SMUTEHTOM OCHOBHOIO fioJira No AOJIroOBbiM LLleHHbIM 6yMaram
- paTa ChnucaHusl uUeHHor 6ymarm co cyeTta Jerno, OTKPbITOro
ynpasnswowen komnanmu HM®/ HIMO B cneymannsmMpoBaHHOM
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[Eeno3nMTapun, nNoATBEPXAEHHAs COOTBETCTBYIOWEN BbIMUCKOW MO
cueTy aeno

Kpurepun e [ata wucnonHeHus  o653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
npekpailjeHns 6aHKOBCKOWM BbIMMCKOW C PaCY4eTHOro cyeTa yrnpasnsioLlen KoMnaHumm
npu3HaHus HM®/HM® nnn otyeTom 6pokepa;

e [laTa NMKBMAAUMKM SMUTEHTa, COracHo Bbinucke u3 EMPIOJT (nnn
BbIMNCKN M3  COOTBETCTBYIOLLEr0  YMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOIoO rocyaapcrsa).

1.6. AGGMTOPCKaH 3aA40J/1XDKEHHOCTb NO nNpoOUEeHTHOMY AoxXxoaAy nNO A€HEeXXHbIM

cpeacTtBaM Ha cyeTtax (3a MCKJIIOYEeHMEM AEeNnOo3UTHbIX BK/1afAoB)

Buabl akTuBOB

JebuTtopckas 3al0/KEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
CcpeAcTBaM Ha cyeTax ynpasnswowen komnadHum HNO/HMNO

Kpurepnun [aTa Hauyana oba3aTenbCTBa COrAacHoO YC/I0BUAM AOroBOpa/cornalleHuns

npu3HaHus O TMpOLEHTHOM f[oxo4e MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswwern komnainm HANO/HMO®

Kpntepun e [laTa nNOCTYNNeHMS MPOLEHTHOro JAoXxoAa Ha pacyeTHblh c4yeT

npekpaujeHms ynpasnswowen komnanmm HMNO/HMO;

npM3HaHus e [ata nukBmpaumm 6aHkKa cornacHo wuHdoOpMauuu, packpbITOl B

odu1umManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anucu B EMPIOJI
0 NMkBMAaaunm 6aHka).

1.7. [Oe6uTtopckas 3aA0/HKEHHOCTb Mo BbinJaTte AMBMAEHAOB N0 aKUMAM, goxoaa

no Aeno3mMtTapHbiM paCcnnCKam

Buabl akTnBoB

ﬂe6VITOpCKa$| 3a40/1DKEHHOCTb MO BbiMJ1aTeE AMBMNAEHAOB NO aKUUAM,
Ao0Xo4a Nno AeNnOo3nTapHbIM paCnnckam

Kpurepun
npu3HaHus

e [ata npu3HaHus AebuTopckOM 3a[40/IKEHHOCTM MO  BbINjaaTe
AVBMAEHOO0B MO akuuaM, AoxXoda MO Aeno3uMTapHbIM pacnuvckam B
OTHOLLEHUN:

- aKuuii, Aeno3nTapHbIX pacnmMCcoK POCCUNCKNX IMUTEHTOB SB/SIETCH
B cooTBeTCcTBuMM C MHopmaumen HKO AO HPL vnun oduumanbHbIX
CaWTOB 3MUTEHTa UeHHbIXx 6ymar - parta dukcauum peectpa
aKLMOHEpPOB ans BbINNaThbI AVBUOEHAOB;
- aKuun, [Aeno3uTapHbIX pacrnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNSETCA B COOTBETCTBUM C MHPopmaumen HKO AO HPA pata, Ha
KOTOPYIO OMNpeaensawTca navua, UMellMue npaBo Ha nonydyeHue
AVBUAEHAO0B;

- B OTCyTCTBUMU MHbopMaunmn ns HKO AO HP[, odpuumanbHbIX canTos
IMUTEHTA LeHHbIX 6ymMar- gata 3a4uciieHns AeHeXHbIX CPEeACTB Ha
pacyeTHbIN CYEeT, OTKPbITbIM ynpasnsowen komnaHmn HMNO/HMNO

e [Ipy OTCYTCTBUM MHEPOPMALMKN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yMcne pasMepa NpUUUTAOWMXCS BbINNAT) - AaTa 3aunCieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpaBnslowWwelr KoMnaHuu
HM®/HM® (B TOM yncne Ha cyeTt 6pokepa).
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Kpntepun o
npekpawjeHus
npu3HaHns

JdaTta wucnonHeHus 0653aTeNnbCTB SMUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOWM C pacYeTHOro cyeTa yrnpassowen KoMnaHnm

[JaTta nukBumaauum sMuUTeHTa, CornacHo Bbinucke m3 EMPKOJT (nnum

HN®/HMN® wnn otyeToM 6pokepa;

BbIMMCKN U3  COOTBETCTBYHLIEro  yMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

1.8. [e6utopckas 3af0/HKEHHOCTb MO [A0XOA4aM MHBECTULMOHHbLIX MaeB
poccuiicknx MN® u naeB (aKLUMii) MHOCTPaHHbIX UHBECTULIMOHHbIX (POHAOB,
nam KOTopbiX BXOASAT B cOCTaB uMmywecrsa HM®.

Buabl akTuBoB | [e6buTopcKas 3a[0/HKEHHOCTb MO A0X04aM  MHBECTULMOHHbLIX MaeB
poccuiickux MNO un naeB (akuwmi) WMHOCTPAHHbLIX WHBECTULMOHHbIX
doHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMyLLeCTBa YynpaB/stolen
KoMnaHuu HNO®/HMND.

[aTol npu3HaHMa Aoxoaa no nasM, SBAsSeTcs AaTa BO3HUKHOBEHUS
obazaTenbCcTBa MO BbiNaTe AO0XO0AQ, YKasaHHas B coobleHun o
BbiNiate AOX04a MO WMHBECTULMOHHbLIM nasM poccuicknx MUO, B
cootBeTCcTBUM C wuHbopmauuwerr HKO AO HPA, uHdopmauumm Ha
oduuManbLHOM canTe ynpasasowen KoMnaHm nnm B ouunaibHOM
coobuweHnn ans BnagenblUeB WMHBECTUUMOHHbLIX MaeB O BbinjaaTe
aoxoga (414 KBanMduUMpoBaHHbIX MHBECTOPOB);

Mpw oTcyTCcTBMN MHDOPMaLUM M3 Bbllle YKa3aHHbIX UCTOYHMKOB (B
TOM yncne pasMepa NpPUYUTAOLWMXCS BbINAAT) - AaTa 3aynCieHus
AEHeXHbIX CPeACTB Ha pacYeTHbIN CYeT ynpasfstolel KOMMNaHum
HOM/HM® Ha cyeT 6pokepa.

Kpurepun .
npu3HaHus

[ ]
Kpntepun o
npekpaiwjeHus
npu3HaHUs

o

[aTa MCNOJTHEHUA obs3aTenbcTs no BblnaTte Aoxoaa,

OaTta nukBupauuu ynpasnsiiowen kKomnaHum (MHBECTULMOHHOIO

noaTBepPXXAEHHOW 6aHKOBCKOM BbIMMCKOM C pacyeTHOro c4yeTta
ynpasnswowern komnadinm HNO/HMOO;

doHaa (nvua, Bblgaswero nau (BbIMYCTUMBLUEro akumu)), cornacHo
Bbinncke w3 EMPKOJT  (MAmM  BBIMUCKM M3 COOTBETCTBYHOLLENO
YMOJTHOMOYEHHOIr0 OpraHa MHOCTPaHHOro rocyAapcTaa).

1.9. Tlpouas gebutopckan 3af0/KEHHOCTb

Buabl akTnBoB .

3a40/1)KEHHOCTb, BO3HUKLUAA MO A0roBOpaM C  ayAMTOPCKOM
opraHusalmeit, OLeHLLMKOM, CNeUNan3npoBaHHbIM Aeno3nTapuem;
[ebuTopckasn 3a40MXEHHOCTb MO A0roBOpaM apeHabl;

[ebuTopckass 3aA0/KEHHOCTb MO [JAOroBopaM Kymnau - Mpofaxu
HEeABWMXMMOIro UMYLLIECTBA;
[ebuTopckas 3aA0/HKEHHOCTb MO [JAOroBopaM Kymau — Mpofaxu

LeHHbIX bymMmar;

[JebuTtopckas 3a40/mKeHHOCTb No gorosopam obpaTtHoro PEMO;
Odebutopckasa  3a40/MKEHHOCTb MO OMJI@YeHHbIM KOMUCCUAM
YYaCTHUKOB TOProB MO 3aKJ/IIOYEHHbIM CAeNlKaM CPOK WCMOHEHUS
KOTOPbIX eLe He HacTynun;

Jebutopckas 3a4o0/KeHHOCTb No Hanoram, cbopam, nownuHam B
6t04)KeTbl BCEX YPOBHEN;

Jebutopckaa 3aA0MKEHHOCTb MO BO3MELWEHWI CYMMbl Hanoros,
cbopos, nownnH 13 6rogxera Poccuinckon degepaunn.
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e [laTa nepenayun akTUBOB (AEHEXHbIX CPeACTB) Auuy Aebutopy;

[aTa nepexona npaBa CO6CTBEHHOCTU Ha LEeHHble 6yMaru oT OoHAa;

e [laTa MCMOJIHEHMS 0643aTENbCTB MO AOrOBOPY apeHAbl B COOTBETCTBUM
C IOrOBOPOM;

e [laTa cnmMcaHus KOMUCCUMN C BpPOKEepCKOro cyera;

[aTa nepeuncrneHus AeHEexXHbIX CPeAcCTB KOHTpareHTy Mno A0roBopy
obpatHoro PEMNO;

e [laTa npu3HaHua obs3aTenbCTBa No Bo3BpaTy Hanora (ob6asarenbHoOro
nnaTtexa), cornacHo 3akoHoaaTenbcTBy P® no Hanoram m cbopam u
WMHbIX HOPMaTUBHO MpaBoOBbIX akTtoB P® u (unm) poroeopy, no
peleHmnto cyaa.

e [laTta ucnonHeHus o6sA3aTenbCTB MO oOnjaTte nepea ynpasstolen
KoMnaHunen HMN®/ HMO
[aTta nukemnaaunm aebutopa, cornacHo Bbinucke us ErPHOJI;

e [laTa NOCTYN/EeHUs AEHEXHbIX CPeACTB OT KOHTpareHTa rno A0orosBopy
obpatHoro PEMO;

e [laTa ncnonHeHus caenku (Aata nepexoa npae Ha UeHHYto bymary);
[ata nocTtynneHus cyMMmbl HanoroB (06s3aTenbHbIX MiaTexen) Ha
pacyeTHbIN cYeT;

e [laTa BO3HMKHOBEHUS WMHbIX OCHOBAHWUN MNpeKpalleHUs MpU3HaHKUS,
COrnacHo 3akoHogaTenbcTey PO.

1.10. HeaBM>xnMoe NMyLLEeCTBO

HepBu>xnMmoe nMyLLecTBo

Hanbonee paHHas 13 aat:

e [aTa npuema-rnepenayvun, NoATBEPXAEHHAsA aKTOM Npuvema nepegauu;

e [aTa rocynapcTBeHHOM peruvcrpaumu rnepexopa npasa
cobCTBEHHOCTH Ha HeABMXUMOE MMYLLECTBO,
noATBeEpXXAEeHHas BbiNnUckon ns EMrPH.

e [laTa nepeanayun HEeABUXNMOIo MnMyLiecTBa HOBOMY
npaBoo6na.anemo - Hambonee PaHHAA U3 AaT.
- JAaTa nNpueMa-nepenayvyun, noarBepXxaeHHasa aKToM npueMa

nepeaauu;
- [paTa rocydapCTBEHHOW  perucrtpauuu  nepexoga npasa
CO6CTBEHHOCTH Ha HEeABUXMMOE NMYLLLECTBO HOBOMY

npasoobnagaTento, NoATBEPXAEHHAA BbiNUCKoM 13 EMPH;
e [JlaTa npekpaweHus npaBa COBCTBEHHOCTM B CBSA3M C
rocyaapCTBEHHOM  perucrtpauven  JIMKBUAAUUM  HEABMXUMOTO

MMYLLECTBa, noATBepXAeHHas OOKYMEHTOM, BblAAHHbIM
PETNCTPUPYIOLWLMM OpPraHOM C OTMETKOW O perucrpaumoHHOM
NEeNcTBuMU.

2. Kputepuu npusHaHusa o6si3aTenbCcTB

2.1. Kpeautopckasi 3a40/>K€HHOCTb
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Kpeantopckass 3a40/KEHHOCTb MO ynjaaTe HanoroB M  Apyrux
obs3aTenbHbIX NAaTeXen, MHbIX NaaTexen;

KpeauTopckasa 3a40/KEHHOCTb MO ynjaTe Hanora ¢ AMBUAEHAOB;
Kpeantopckas 3af0/mKEeHHOCTb MO BO3HarpaxaeHusMm  QoHay,
ynpasnswLwen KOMMNaHuW, CrneunanmsMpoBaHHOMY Jeno3uTapulio,
ayANTOPCKOM OpraHm3aunm, OUEHLWMKY, a Takxe obsa3aTenbCcTBaM no
onjlaTe NpOYMX pPacxofoB, OCYLLECTBASEMbIX 3a CYET UMYLLECTBA
ynpaBnsioLwen KOMMaHuu HMN®/HMO B COOTBETCTBUU C
TpeboBaHMSMN AENCTBYHOLLEr0 3aKOHOAATeNbCTBa;

KpeanTtopckasa 3ag0/KeHHOCTb gorosopam npsimoro PEMO;
Kpeantopckass 3a40/KeHHOCTb MO A0roBopaM  KynaM-rnpoAaxkuv
LLeHHbIX byMmar.

[aTa BO3HMKHOBeHUs ob6a3aTenbCTBa NO BbinaaTe Hanora u (unu)
06a3aTenbHOro naartexa, CorlacHO HOPMaTUBHbLIM MPaBOBbIM akTaM
Poccuitckon ®depepaumn n (Mnn) poroeopy;

[aTta HauucneHust B y4yeTe 3a40/HKEHHOCTU 3MUTEHTa MO BbinaaTte
OVBUAEHOOB;

[aTta nony4vyeHns JOKYMeHTa, NOATBEPXAAMLLEr0 BbINOHEHNE paboT
(okasaHusa ycnyr) coOoTBETCTBYHOLIMM LOFOBOPaM;

JaTta nony4yeHunsa pacnopsxenms HMNO;

[aTa nocTynneHus AeHeXHbIX CPeACTB OT KOHTpareHTa no AoroBopy
npsamoro PEMO;

JaTta nepexofa npaBa CO6CTBEHHOCTU Ha LieHHble 6ymaru

[aTta nepeuncneHns cyMmmbl Hanoros (ob6sa3aTenbHbIX NnaTexen) ¢

pacyeTHOro cyeTa;

[ata nepeuncneHns CyMMbl BO3HarpaxAeHuin U pacxodoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKON BbIMUCKE;

[aTta nepeuncneHmsa cymmbl rno pacrnopskeHuio HMNo;

[aTa nepeuncneHnsa AeHeXHbIX CPeAcTB KOHTpareHTy no AOroBopy

npsmoro PEMO;

[aTa npekpalleHns npusHaHWSA LeHHbIX bymar — npu AOCTUXEHUU

KOHTpareHTaMum AOroBopeHHOCTN 06 yperynnposaHum TpeboBaHuii n

06513aTeNbCTB N0 HEMCNOIHEHHOMY AoroBopy npsiMoro PEMO 3a cuyeTt

LeHHbIX 6ymar, nepegaHHblX MO nepBoW 4Yactm porosopa PEMO.

Takol gaTon MoxeT 6bITb:

— [jaTa, onpefeneHHas Kak Aata UCNOJIHEHUSA 2 4acTu cAenku
PEMNO - ecm ueHHble  byMmaru 6b1nn nepenaHsl
nepsoHayvasibHOMY MOKyrnaTeato rMpu MUCNoSHeHMn 1 yactm
coenku npamoro PEMO;

— [jaTa, ornpeaeneHHas KOHTpareHTaMu Kak jgaTa [OCTUXEHUS
[OrOBOPEHHOCTU 06  yperynupoBaHuu  TpeboBaHui 7
obsizaTenbCTB - €CIM  UeHHble 6ymarn  6blnn  nepepaHsbl
nepsoHayasbHOMY MOKyrnaTento npu WCNonHeHun 1 yactm
caenkun npsamoro PEMNO;

— jpaTa crnvcaHusa ueHHbIX 6ymar co cyeTa ferno - ecln LeHHble
6yMaru HaxoAunucCb y NepBoHavyanbHOro NpoAasLa;

[JaTta nepeuncrneHns [AeHexHblIX CpeacTB Mo AOroBopy Kynau-

NpoAaXu.
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IIpunoxxenne Ne2

K [IpaBuiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABIIAIOIINX ITIEHCHOHHBIE 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 TOProBblii IeHb PACKPHIT 00BbEM TOProB, U OH HE PABEH HYJIIO

LleHHan 6ymara MHOCTPaHHOIO SMUTEHTA M MO Hel
3a nocneaHue 10 TOpProsbIX AHEN KOAUYECTBO CAENOK POCCUICKON Unn
MHOCTPAHHOMN BupKe (NPY HaNMUMKM A0CTYNa K UHOCTPaHHOW BupiKe n
cooTBeTcTBYlOWeN HdpacTpykType) 10 1 6onee, o6bem caenok 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 JA
3a nocnefHWI TOProebli AeHb PACKPbLIT
HET 06bem TOProB M OH He PaBeH Hy/to

HET
A HET
y

Hanuune Ha AaTy OLIEHKM Ha PbIHKE U KOPPEKTHOCTb XOTA 6bl 0AHOM U3 HabMoAaeMbIX 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 B1pPKEBON PbIHOK CAENOK MO KOMIMYECTBY LieHHbIX
KOMM4ecTBy LeHHbIX bymar 3a nocnegHue 10
Buprka . bymar 3a nocnegHue 10 TOprosbix
TOProBbIX AHEN

OHen

Ana Ll,eﬂeﬁ NPOBEPKU aKTUBHOCTU PbIHKa UCNO/Ib3YIOTCA CYMMapHble 3Ha4YeHunaA obbema 1 KonnyecTsa 693a,ﬂ.peCHbIX CAENI0K B peXXnme OCHOBHbIX TOProB.

Mpw onpegeneHnmn poiHKa ¢ HaMboNbLWKUM 06BEMOM B OTCYTCTBMM MHbOPMaLmK 06 obbeme CAeNOK NO KOAWMYECTBY LieHHbIX Bymar 3a nocnegHune 10 TOProBbix AHeW UCNoNb3yeTcs MHOPMaLMA O COBOKYNHOM obbeme
COBepLUEHHbIX CAE/IOK B AEHEKHOM BblPaskeHUM 3a faHHbI nepuog, Mpu paBeHcTBe 06bema CAENOK Ha PasNUYHbBIX TOProBbIX MAOLLAAKaX OCHOBHbBIM PbIHKOM MPU3HAETCA TOProBas NIoLWaAKa C HaMBOIbLIMM KOMYECTBOM

COBEepLUEHHbIX CAE/NOK 3a AaHHbIV neproa. Mpu HeobxoanMocT1 obbem 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 MpuaokeHun A.
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Anroputm 1 - OnpepgeneHue cnpaBea/iMBOM CTOMMOCTU LLeHHbIX 6ymar pocCMUCKUX SMUTEHTOB, Kpome OBO3

MockoBckan bupsa nprUsHaHa OCHOBHBIM aKTUBHbBIM W HET f WMHan poccuiickas 6upika Nnpu3HaHa OCHOBHbIM HET
PbIHKOM J 'L AKTUBHbBIM PbIHKOM
OA J
OA HET
Ha Hanbonee nosaHuii Toprosbiit AeHb ecTb LleHa cnpoca Ha MOMEHTW HET Ha Hanbonee no3gHuit Toprosblli AeHb eCTb cpe HF_‘B3BeLIJeHHaF|\ HET ( “ o
4, p A p 4, p 4 pea > Ha Hanbonee No3gHWIN TOProsblii AeHb ecTb
OKOHYaHWA TOProBOI CECCUMN N OHA B UHTEPBAie MeXAY MUHUMAIbHOM HET LEeHa, U OHa B WHTEpBajse MeXAy LEHOM crnpoca M LeHoM HET LieHa 3aKpbITUs
»
N MaKCUMaNbHOW 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 TOProBbIl AEHD

JA JA

CpeaHeB3BeLIEHHAA LEeHa
Ha Haubonee NO34HMI TOProBbIi AeHb

LieHa HPA Ha paTy oueHKn™
(YposeHb 2)

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

Mogenb oueHKM — Habtogaemble BBOAHbIE
Moaenb oLEeHKU — KOPPEeKTUPOBKA UCTopUudecKoii ueHbl (CAPM)
(YposeHb 2)

(YposeHb 1) (YpoBeHb 1)
N
Hannuune UeHbl HPA,
(kpome naes MUD) Ha aaTy oueHKN™
oA g
y

OA

OA ‘

JA JA

\4 \ 4

LleHa 3aKkpbiTHA
Ha Hanbosee No3AHWIN TOProBbIi AeHb
(YposBeHb 1)

HET,
M60 HEBO3MOXKHA K

J nNpUMeEeHeHU
y

[onrosas ueHHas Bymara ¢ HaaMuMem
Hab1l04aeMbIX faHHbIX O KpeAUTHOM cnpeae

‘ HET

[onesas ueHHas bymara
(ToNbKO aKUMM POCCUMCKUX
3MUTEHTOB), AONYLLEHHAA K AA
Topram Ha MocKoBcKol bupxe

HET, "nb0o HEBO3MOXHa K

NpUMeHeHUo

A 4

EcTb pacyeTHas ctoumoctb nasa ansa NU®, paccumtaHHaa no MCP0 13 u

pacKpbITas He No3gHee AaTbl OLLEHKU

oAl

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

\ HET

v
R HET
[onroeasa ueHHas bymara
(oTcyTcTBYIOT HabAOAaEeMble

A 4

Mogaenb OLEeHKN — HeHablogaemble BBOAHbIE
Mogenb npuBeAeHHOK CTOMMOCTU ByAyLUNX AeHEXKHbIX
notokos (DCF) (n. 3 Npasun)

(YpoBeHb 3)

OaHHbIe O KpeaAWUTHOM crpeae)

J

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

LleHa HP[l npMmeHseTca c y4eTOM OrpaHUYeHuUs, yCTaHOBAEHHOrO B . 1.2.2 HacTosawen MeToamnku
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OTyeT oueHLMKa.
OueHKa Ha 0cHOBaHUM NpodeccuoHanbHoro cy:kaeHusa HMNP,
NOATBEPXKAEHHOIO ayAUTOPOM.
(YpoBeHb 3)




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

OA

W HET

)

[ Poccuiickaa MAn MHOCTpaHHaA 6uprKa NPM3HaHA 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)

onpegaeneHa v 06bEM TOPros He paBeH «0»

—

|

LleHa 3aKkpbITMA Ha Hanbonee No3aHMIA
TOproB.biit aeHb (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

Llena HP/[, Ha paTty oueHKu

(YpoBeHb 2)

OTyeT oueHLwWMmKa.

OueHKa Ha OCHOBaHMU NPodeccUoHaNbHOro

* LleHa HP/ npumeHAeTcA Npu YCI0BMU, YTO OHA onpeesieHa Ha AaTy, 6anKalyto K agaTe onpeseneHusa cnpaBeaiMBov CTOMMOCTH (BKAKOYaA).

Llena HP[l npMmeHsieTca C y4eTOM OrpaHUYeHus, ycTaHoBAeHHOro B . 1.2.2 HacToAwen MeToankum
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cyxaeHusa HM®, noaTeep)KaeHHOro ayAUToOpom.

(YpoBeHb 3)

HET




1. METOAMKA ONPEAENIEHUSA CNPABEA/INBO CTOUMOCTMU LLEHHbBIX BYMAT

1. OBLUME NoaxoAbl K ONPEAESIEHUIO CNPABEA/INBOW CTOUMMOCTMU LIEHHbIX
BYMATI

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

WNN MHOCTpaHHOM Bupxe!, npusHaeTcsa fgocTynHas (Habnogaemas) 6upxesBas niaowanka

(13 uncna npuBeaeHHbIX B MNpunoxeHun A), ecnu Ans Hee OAHOBPEMEHHO CNpaBeasnBo:

e 3a nocnegHme 10 ToproBbiX AHen (NpeawecTBylOWMX Aate onpeaeneHus
cnpaseasiMBON CTOMMOCTU LeHHON 6ymMarn n BkAYawLWwmx 3Ty AaTy):

0 KONMYECTBO COBEpPLUEHHbIX CAENOK C LLeHHOW 6yMaron coctaBnsieT He MeHee
10 wmn

o COBOKYMHbIN 06bEM COBEpPLUEHHbIX CAENOK C LEeHHOW 6yMaron cocTtaBnsieT
He MeHee 500 TbiC. pybneii.?

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

e Ha Hambonee no3gHwWii TOProBbin AeHb (<= AaTbl onpeaeneHusl cnpaBeanvBoi
CTOMMOCTM)® HabnoaalTcs LeHbl, MO3BOMSLWME MNPOM3BECTU OMpeaeneHune
cnpaBeasiMBoOi CTOMMOCTM B COOTBETCTBMM Cc n.1.2.1.

1.1.2. ina uener onpeaeneHus crnpaBeasMBoi CTOMMOCTM LEHHOW 6yMarM npuMeHsaTCs

AaHHble OCHOBHOIO0 aKTMBHOIO pbIHKaA.

OCHOBHbIM PbLIHKOM ANA UeHHOW 6yMmaru, AOMyLWEHHOMW K TopraMm Ha POCCUMNCKOW Wiawn
MHOCTpPaHHOM 6upxe, npusHaetTca OGupxkeBas naowanka, SABAAKOWANACA aKTUBHbIM PbIHKOM C
HanbonbWwnM ANng AaHHOW LeHHOW 6yMmarn o6beMOM TOProB M YPOBHEM aKTUBHOCTMW.

OCHOBHbIM PbIHKOM B OTHOLUEHWW LLeHHOW 6yMarm poCcCUMIMCKOro SMUTEHTa Mpu3HaeTcs:

e MockoBckasi bupxa, ecnu oHa SIBNSIETCS aKTUBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpasensinBon CTOMMOCTH;

e MNHasA poccuinckas bupxxepasi nsollagka, ecnn MockoBckas 6upxa He sBnsieTcs
AKTMBHbIM PbIHKOM Ha AaTy onpeaeneHns cnpaBeanBOi CTOMMOCTM - €CNN TaKas
ToproBas nJiowajaka SBNAETCS aKTUBHbIM pPbIHKOM W Ha HeW onpeaeneH
Hanbonbwnii (N0 CPaBHEHWID C WHLIMU AKTUBHbIMU POCCUUCKMMU TOProBbIMU
naowaakammn) obwmn 06bEM CoBEpLLUEHHbIX CAEMOK MO KOMYECTBY LEHHbIX bymar
3a nocnegHue 10 TOproebIX AHEN.

OCHOBHbIM PbIHKOM B OTHOLWUEHWN LLEeHHOM 6YMaFI/I MHOCTPAHHOIoO MUTEHTA NPU3HAETCA:

e Oupxesasa nsowanka (poccuickas WM WMHOCTPaHHasa) - ecnuM Takasl Toprosas
naowaaka sIBAsSieTCs akTMBHbIM PbIHKOM W Ha Hel onpegeneH Hanbonbwui (no

! Mpu Hannuum AOCTyna K MHOCTPAHHOM BMpXKe U COOTBETCTBYIOLWEN MHDPACTPYKTYype

2 Mpu HEo6X0ANMMOCTU 06BEM OnpeaenseTca no obuumanbHOMy Kypcy COOTBETCTBYHOLLEN MHOCTPAHHOM BantoThl K
py6nto Ha gaTy onpeaeneHusi CnpaBeAsMBOM CTOMMOCTHU

3 MHdopMaums o caenkax, 3akloueHHbIX Ha pbiHke PEMO He mcnonb3yeTcs

4 MpUMeHNMO, ecnin AaTa pacyeTa SBNSIETCS TOProBbiM AHEM A5 HabMoAaeMbIX BUPXEBLIX NIOLAA0K

5 7.e. Ha JaTy onpeaeneHus CnpaBeannBoOi CTOMMOCTU WA NPEeALIEeCcTBYOWMIA TOProBbIi AeHb, B Cllyyae ecnu gaTta
onpeaeneHns cnpaseanMBoi CTOMMOCTU He SBNSETCA TOProBbIM AHEM.
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CPaBHEHMI0 C WHbIMW aAKTMBHbIMW TOProBbIMW MaowWaAkamMu) obwmin obbem
COBEpLUEHHbIX CAENOK N0 KONM4YecTBYy LeHHon 6ymaru 3a nocnegHue 10 TOprosbix

OHEewn.

B otcyTtctBuM uHdopmaumm 06 obbeMe caenok Mo KOAMYECTBY UEHHbIX 6ymar 3a
nocneaHuve 10 TOproBbIX AHEN UCNOMb3YETCS MHMOPMaLUa O COBOKYNHOM 06beMe COBEpPLUEHHbIX

COENOK B AEHEXHOM BbIpa>XeHMU 3a OAHHbIN nepuoa. |-|pl/l paBEHCTBE obbema caenok Ha
Pa3nnNYHbIX TOProBbIX nMJowagkax OCHOBHbIM PbIHKOM TMpPU3HAEeTCA ToproBad nMmowagka C

HanboAbWNM KOTMYECTBOM coBepLEHHbIX CAENOK 3a AAHHbIN nepuoa.

1.2. AJITOPUTMbI OLLEHKMA
1.2.1. ina uener onpeaeneHus crnpaBeasMBoii CTOMMOCTM LEHHOW 6yMarM npuUMeHSaoTCs
cnepytouwme Habnogaemble AaHHbIE aKTUBHBLIX PbIHKOB:

A. UEHbl, pacCYnTaHHble B OTHOLIEHWM LLleHHOW 6yMarn Ha Hanbonee NO3AHMN TOProBbIn AEHb
(<= paTbl onpepeneHns crnpaBeasIMBOM CTOMMOCTM) POCCUINCKOM 6GUpXXEBOM TOProBok

naowWaaKkon, Npu3HaHHON OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHUSA NpuopuTeTa):

LeHa crnpoca Ha MOMEHT OKOHYaHWs TOProBOM Ceccum — ecnu LeHa crnpoca
HaxoAMUTCA B MHTEpPBane Mexay MUHUMaNbHOMW U MaKCMMasnbHOW LEeHaMu cAenok
Ha 3Ty Xe AaTy 3ToK xe 6upxu;

cpeaHeB3BeLUEHHAaA UeHa, npu YCNoBUW, UYTO AaHHAs LeEeHa HaxoAuTcs B
npegenax cnpega UeH cnpoca U NpeanoXeHuUs Ha yYKasaHHyo aaTty;

LeHa 3aKpbITUA

B. UeHbl, paccynTaHHble B OTHOLEHUN LLeHHON 6yMarn Ha Hamnbosiee NO34HWMIA TOProBbI AeHb

(<= paTbl onpeaeneHns crnpaBeasiMBON CTOMMOCTM) WMHOCTPaAHHOW BGUpXXeBO TOProBou
naowaaKkon, Npu3HaHHOM OCHOBHbLIM pPbIHKOM (B nopsiake ybbiBaHWs NpuopuTeTa):

LueHa cnpoca, ec/iM LeHa Cnpoca Ha MOMEHT OKOHYaHWs TOProBOW Ceccuu
HaxoAuTCa B MHTEpPBaJsie MeXay MMHUMANbHOM U MaKCMManbHOWM LleHaMu CAEeN0oK Ha
3Ty Xe AaTy 3TON xe bupxu;

LeHa 3aKpbIiTUaA

1.2.2.B OTCYTCTBMM aKTMUBHbIX PbIHKOB (MPW HEBO3MOXHOCTU OMpPenesUTb OCHOBHOW PbIHOK B

cooTBeTcTBMM C N.1.1.2) Anga onpegeneHus crnpaBeanmMBol CTOMMOCTU LEeHHOW 6Bymarum
NPYMEHSIOTCA cneayolwme Habnogaemble AaHHble (B nopsake ybbiBaHWSA npuopuTeTa):

pacyeTHast CTOMMOCTb MHBECTUUMOHHOro nas OMN®, NMN®, 3MNNO, paccumTaHHas
Ha Hambonee nosgHwl AaTy onpeaeneHus CYA TMN® (<= paTbl onpeaenexHus
cnpaBensiMBoi CTOMMOCTU, HO He paHee nocnegHero paboyero gHsA npeablayLliero
MecsiLa), packpbiTas / npeacTaBNeHHas ynpasasiowen komnanmen NMNO;

LeHa, onpeaeneHHas LeHOoBbIM LueHTpoM HP[ npu ycnosuu, 4To oHa onpeaeneHa:

o Ha gaTty, bnuxanwyro K pate onpeaeneHus crnpaBeanvBoOi CTOMMOCTU
(Bktoyasn);

o C wucnonb3oBaHueM MeToAMKM oOnpeaeneHnus CTOMMOCTU  pybneBbix
obnuraumn, BkAYas AOMOMHEHUS K Hen, , onybJMKOBaAHHbLIX Ha canTe
LleHoBoro ueHTpa HP[, 1 ocHoBaHa Ha MeToaax:

—  MEeTO[ pbIHOYHbIX LeH, KnaccudumumpyeTtcs B ypOBeHb 2;
— MeTo4 AMCKOHTUPOBAHHOMO AEHEeXHOro moToka, KiaccudpuumpyeTcs B
YPOBEHb 2;

17

[okymeHT U001/230317-16682 oT 17.03.2023 14:58:16 3aperncTpupoBaH. [JokyMeHT NoAnucaH anekTpoHHON NOAMUCHIO:

"AQ ""HM® ""AMNK-dOHO™" OIr'PH 1157700020290

BEJIOYCOB MEHHAOWW FOPLEBUNY

CepuiiHbii Homep cepTudukaTta 40601D00A01CF349A0655873625E75BC. levictBuTeneH ¢ 19.04.2022 11:41:32 no 30.08.2036 15:32:44



o C wucnosnb3oBaHnem MeToamku oueHku obnuraumin 6e3 MexayHapOAHbIX
PENTUHIOB, BK/tOYas AOMOJIHEHUS K Hel, onybnMKoBaHHbIX Ha canTe
LleHoBoro ueHTpa HP[, 1 ocHoBaHa Ha MeToAax:

— MEeTojA PblHOYHbIX LieH, KnaccuduumpyeTcs B YPOBEHb 2;
- MeTo4 AMCKOHTUPOBAHHOINo AEHEeXHOro MoToKa, KiaccuduuupyeTtcs B
YpOBEHb 2;

o C ucnonb3oBaHMeM MeToauKu onpeaeneHnss CTOMMOCTU KOPMOPaTUBHbIX
eBpoobnuraumin, onybnmMkoBaHHbIX Ha canTe LleHoBoro ueHTpa HPA, u
OCHOBaHa Ha MeTojax:

—  MEeTOoj PbIHOYHbIX LieH, KnaccuduumpyeTcs B YPOBEHb 2;

- MeToA4 AMCKOHTMPOBAHHOIO AEHEXHOro moToka, KrnaccuduuupyeTcs B
YPOBEHb 2;

- MeToA  MHAEKCHOro  AMCKOHTMPOB@HHOIO  AEHEeXHOro  MnoTokKa,
KnaccmduumpyeTcs B YpoBeHb 3;

o C ucnonb3oBaHmeM MeToauMKM onpeneneHus CTOMMOCTM eBpoobnurauni
Mpaeutenbctea PP, onybnmkoBaHHbIX Ha caiTe LleHoBoro ueHTpa HPA, u
OCHOBaHa Ha MeToAax:

—  MeToj PbIHOYHbIX LieH, KnaccupuumpyeTcs B YPOBEHb 2;

- MeTo4 AMCKOHTUMPOBAHHOMo AEHEeXHOro MoToKa, KnaccuduuupyeTtcs B
ypOBEHb 2;

- MeTo4  CMEeWEeHHOro  AMCKOHTMPOBAHHOrO  [AEHEeXHOro  noToka,
KknaccmpuumpyeTtcsa B ypoBeHb 3.

HMN® Ha ocHoBaHMM NpPOMECCUMOHANBHOIO CYXAEHUSA MOXET MpPU3HaTb  PACYETHYIO
cTouMOoCTb nas wu ueHy HPO HenpuMeHMMOM W onpenennTb LEHY Ha OCHOBaHWUU
npogeccnoHanbHOro CyXAeHus, cornacoBaHHoro c aygmtopom HIM®.

1.2.3. MNpu npuMeHeHun ANroputMoB 1 M 2 WCNOJSL3YKOTCA COBOKYMHble pe3ynbTaTbl TOPros
OCHOBHOW M AOMNONHUTENbHbLIX ceccnin MOCKOBCKON BUPXMN.

1.2.4. Anroput™ 1, AAroputM 2 MNPUMEHATCA ANA ONpefeneHus crnpaseasiMBon CTOMMOCTMU
LeHHbIX 6ymar, no KOTOopbiM HabAwAalTCca Mpu3Hakm obecueHeHus, C y4deToMm
ocobeHHOCTEeN, YCTaHOBJIEHHbIX B M.6.

1.2.5. 1o gatbl MOSIHOrO NMoraweHus AOAroBon LeHHon 6bymarun, npeaycMOTPEHHON YCNOBUSMMU
BblMyCKa, B pacyeT ee cripaBeasiMBoOM CTOUMOCTU He BKJIIOYAKOTCA:

e CYMMbl YaCTUYHOIO NoraleHns OCHOBHOIO A0Jira — C AaTbl YaCTUYHOroO NoraweHuns,
npeayCcMOTPEHHON YCNOBUSAMU BbINYCKa;

e CYMMbl KYMOHHOro AoXoAa — C AaTbl OKOHYaHUSA COOTBETCTBYIOLIEro KYMNOHHOro
nepuoaa

1.2.6. OnpegeneHne cnpaBeanMBoOin CTOUMOCTU B py6asiX MCXOAS N3 KONIMYECTBa LLeHHOoW Bymaru
Ha AaTy onpeaeneHns cnpaBeanBoi CTOMMOCTU

a) B cnyyae npuMMeHeHMs METOAOB, OT/IMYHbIX OT MeToda AWCKOHTUPOBAHWUS,
cnpaseasiMBas CTOMMOCTb NPU3HAETCS PaBHOM:

CC = OKPYIN(OKPYIrJ1(LUeHa*KonnuectBo;2)*Kypc;2) +

+ OKPYIJI(OKPYTT(KynoH*Konnuectso;2)*Kypc;2)
b) B cnyyae npuMeHeHWs MeToda [AWMCKOHTMPOBAHUS CnpaseannBas CTOMMOCTb
npu3HaeTCcs paBHO:
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CC = OKPYTJI(OKPYTNN((DCF-KynoH)*Konnuectso;2)*Kypc;2)+
+ OKPYIN(OKPYIJ1(KynoH*Konuyectso;2)*Kypc;2)

roe:
CC - cnpaBeasinBas CTOMMOCTb LleHHOW bymaru;

ljeHa - paHHble, NpefyCMOTpPEHHble HacToswen MeToAWKON, B OTHOLWEHUU eANHULbI
LeHHoM 6ymaru B BasjlOTe COOTBETCTBYHOLWEN ueHbl (419 [OAroBbiX LEHHbIXx 6ymar - B
BanTe HoMuHana). Ecnn pata, Mo COCTOSHMIO Ha KOTOPYK MOJSlydeHbl AaHHble, Ans
AONroBon uUeHHOM 6ymarn, He coBnagaeT C [AAaTOM onpegeneHns CcnpasensneBomn
CTOMMOCTM, YKa3aHHble AaHHblE U3MEHSTCS MPOMNoOpLUUMOHANIbHO WU3MEHEHUI0 HOMMHana
(OTHOLWEHMIO HOMWHANa Ha AaTy onpeaeneHus cnpaBeaMBON CTOMMOCTM K HOMUHaNy Ha
AaTy, 3a KOTOPYO NOAYYEHbl AaHHbIE).

DCF - 3Ha4yeHue, pacCcymMTaHHOE B COOTBETCTBUU C N.3;

KonnyectBo — KONMYECTBO LEHHOM OyMmarM Ha JaTy onpeaesieHus crpasensivBomn
CTOUMOCTMU;

KyrnoH - HaKOMNEHHbI KYMNOHHbIM AoxoA (BKAOYAsA YMJAYeHHbI), CPOK MoralieHus
KOTOpPOro He HacTynwu/a Ha AaTy onpeaeneHuns cnpaBeasiMBON CTOMMOCTH;

Kypc — oduumanbHbii Kypc BantoTbl LleHbl (4ns AoONroBbiX UeHHbIX 6ymar — BantoTbl
HOMUHana) K pybnio Ha AaTy onpeaeneHus crpaseasiMBoM CTOUMOCTMW.

1.2.7. CnpaBegnmBass CTOMMOCTb LeHHOM 6ymarM OA4HOro BbiMyCKa Ha JAaTy pacyeTa
cnpaBeaIMBON CTOMMOCTM onpeaensieTcs Kak npomsBeAeHme o6Lero KonmyecTsa LEHHbIX
6yMar ogHOro BbiMycKa M LieHbl, onpeaeneHHOM B COOTBETCTBMU C HacTosLWweln MeToamnKon.
KoppekTrupoBKa MOrpelHoCcTM Npu pasHMUE MOJSIyYEHHOM CYMMbl C pacyeToM B pa3pese
napTun NponsBoaMTCS Ha Hanbonee No3aHIO NPUOBPETEHHYO NapTULO.

lMpumeyaHune:

Ecnu B paty onpeaeneHunsa cnpaseasiMBoM CTOMMOCTU AO/KHA 6bITb MPpUMEHEHa LieHa / LeHbl
(Habnogaemble gaHHble) Ha Hambonee NO34HMIN TOProBbi AeHb, KOTOpbln 6bln 40 AaThl
YaCTUYHOro noraweHWs OCHOBHOW Jofira, YCTaHOBIEHHON YCNOBUSMW BbiNyCcKa Mo
OONTOBbIM LIeHHbIM 6yMaraM, TO Takas UeHa / LUeHbl KOPPEeKTUPYETCs MponopuUMOHanbHO
M3MEHEHUIO OCHOBHOro aonra (6e3 NpoMeXyTO4YHbIX OKpPYF/1eHUI), pe3ynbTaT pacyeTa He
OKpyrnseTcs.

1.3. 3KCMEPTHbIE NAPAMETPbI
Mpu onpeaeneHun cnpaseisiMBoON CTOMMOCTM LEeHHbIX 6yMar MOryT MCMosib30BaTbCA

3KCrepTHble NapaMeTpbl, onpeaensemsle HMP. YkasaHHbIe napaMeTpbl HE MOryT OT/INYATbCHA B
pasHbiX nopTdensx OAHON WAWM pasHbiX YNPaBASKOWMX KOMMAAHWN, 3aKUMBLLUMX AOroBOp
noseputenbHoro ynpasneHuns c HMAO.

MNapaMeTpbl, KOTOPbIE YCTaHABAUBAKTCA NO pelieHno HNdS:
e NpPOrHo3Hble 3HauyeHnsa (HeHabnnaeMmble NCXOAHbIE AAHHbIE):

— nporHo3 pocta BBl (ana nporHosa AeHeXHbIX MOTOKOB MO AONTr0OBbIM

LeHHbIM 6yMaraM, cTaBka KyrnoHa no KoTopbiM 3aBMcKT oT BBIM);

6 MapameTpbl NoanexaT peryaspHoMy nepecMoTpy v 3abnaroBpeMeHHo fosoasTcs HM® Ao cBeaeHUs Bcex ynpasasiowmx
KOMMaHWit, C KOTOPbIMW 3aK/HOHYEHbl 4OrOBOPbI LOBEPUTENLHOMO YNPaBAEHUs, U CMeumManm3vpoBaHHOro Aeno3uTapus.
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— nporHo3 nHpnsaummn nocne 2032 roga (cpoka norawenmnss O3 52004RMFS)
(8ns NporHo3sa AeHEeXHbIX NOTOKOB MO AOJSITOBbIM LeHHbIM 6yMaram, ctaBka
KYNMOHa WAW WHAEKCUPYEMbIA HOMWHaAN MO KOTOPbIM, 3aBUCUT OT
MHpNAUNKM).
e WNHble UCXOAHble AaHHble, KOTOpble MOryT 6blTb WMCNONAb30BaHbl B OTAENbHbIX
cyyasax npu onpeaesieHMn pacydeTHOW LUeHbl A0AroBbiX LeHHbIX 6ymar (B
COOTBETCTBUM C N.3) N yCTaHaBANBAOTCA HA OCHOBE MOTMBMPOBAHHOIO CYXAEHUS
®doHaa, B TOM yucne:
—  npemus 3a cybopANHUPOBAHHOCTbL;
— 3KCNepTHOe 3HayeHue KpeauMTHOro cnpeaa Ans BbiNycka LEeHHbIX bymar.
MCTOYHMKM MPOrHO3HbIX AaHHbIX M MOPSAOK WX WCMONAb30BaHUs MNpW  BblHECEHUM
npodecCnMoHanbHOro cyxaeHusa yctaHaBnmeatoTcs HM® u aonxkHbl 6bITb eAnHbIMKM ANs BCeX
nopTdenenn Bcex YynNpaBnAsAWMX KOMNaHWW, C KOTOpbiMM HI® 3aknkoveHbl [OrOBOPLI

AOBEPUTENIbHOIO ynpasJieHUA.

2. TEPMWUHbI U ONPEAQENEHUA

2.1. CpeaHeB3BelUeHHbIW CPOK A0 noraweHusi/odepTbl - B3BELEHHbIM Mo rpaduky

rnoralweHns HoMMHana obnmraumm CpOK A0 noraweHunsa B roaax, paCCLIMTbIBaEMbIVI no cbopMyne:
n

(ti—1)
Cp. B3B.CpOK = CF; X ———, (2.1)
. 365
i=1
oe:

CF; - YyacTuyHoe (MM MOJSIHOE) MorawleHne HoMuHana B % OT
HOMMWHana;

t; - AaTa YacTMYHOro (MM MOJTHOro) NoralleHnst HoMUHana;

T - AaTa OLLeHKM.

B cnyyae ecnu BbINYCKOM He NMpeaycMOTPEHO YacTUYHOE MoraweHWe OCHOBHOro Aosra
(amopTm3aums), To CpeaHEB3BELLIEHHbIM CPOK A0 MoraweHusi/odepTbl paBeH nepuogy OT AaThbl
onpeneneHns cnpaBeannBo CTOMMOCTM A0 Haubonee paHHel M3 AaT: AaTbl NOraweHus Uan AaThbl
odepTbl Mo obnmraummn, ykasaHHOM B peLleHNN O BbIMYCKE.

B cny4yae ecnun aaTa OUEHKM COBMNAagaeT C AaTtol odepThbl, TO pacyeT cpeaHEB3BELLEHHOTO
CpoKa npou3BOAMTCSA OT AaTbl OLEHKWM A0 Hambonee paHHelr M3 aaTbl NMoraweHus unu aatbl
odepThbl, Cneaytowen 3a 4aToW OLEHKN.

lTpumeyaHune:

Mpn pacyeTe cpeaHEB3BELIEHHOro Cpoka A0 noraweHns / odepTbl MpOMeXyTOYHble
OKpYrNeHnsa He NPOU3BOAATCS, Pe3ynbTaT BblpaXaeTcs B rogax, okpyrnserca Ao 4 3Hakos
nocne 3ansaTomn.
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B cnyuyae ecnu BbIMyCKOM MpeAyCMOTPEHO 4YaCTUUHOEe MoralleHWe OCHOBHOrO A0/ira, Ho
BE/IMUMHbI MOrallaeMbiX YacTeil He onpefeneHbl Ha BeCb OXuAaeMbllii cpok obpalieHuns’,
TaKMe CYMMbl CYMTAIOTCA YCTAHOB/IEHHbIMM B ATy OKOHYaHWsS KYMOHHOro nepuoaa, no
NCTEYEHUM KOTOPOro OHW BbIMJAYMBAOTCS, M YUMTbIBAIOTCS B pacdeTe NobbiXx BENNUUH,
NpefyCMOTPEHHbIX HacToswen MeToanKol, C 3Tol AaThl.

2.2,
TOYKE, COOTBETCTBYIOLLEN:

CraBka KB/l (3HauyeHue KpUBOW HECKYNOHHOW AOXOAHOCTWM) MOXET pPacCUYUTbIBATbCA B

. CpeAHEeB3BELIEHHOMY CpOKYy noraweHus / odepTbl no ueHHon 6ymare,
onpegeneHHoMy cornacHo n.2.1, uau

. CPOYHOCTM MPOLEHTHOM CTaBKM B CAy4asax, MpeaAyCcMOTPEHHbIX M.3.2 WU
MpunoxeHuem N°4 Mpasun, nnm

. Alopaumn 6UpxeBOro nHAekca B c/y4dasx, NpeaycMoTpeHHbIX MNpunoxeHnem N25
Mpasun, nnu

" WHOMY CPOKY B Cllyyasix, onpefeneHHblx Mpasunamu.

lpumeyaHune:

Mpwn pacyeTte CtaBkn KB/l 3HaueHne CpokK onpenensercs B rogax, oKpyrnsaercs 4o 4 3HaKkoB
nocne 3ansaton. NcxoaHble AaHHble (3@ UCKAOYEeHMEM N.2.1), onpeaeneHHble B AHAX,
NnepeBoAsATCA NyTeM AeNeHNs UCXOAHOro 3HadyeHns Ha 365. Ecnm B pacyeTe Ucnonb3yroTcs
AaHHble, BbIpaXXeHHbIE B MecsuaXx, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 Mecauy: 0.0833 ropa
» 2 Mecsua: 0.1667 ropa
= 3 Mecqua: 0.2500 ropa
» 4 Mmecqua: 0.3333 roga
= 5 mecaues: 0.4167 roga
» 6 mecques: 0.5000 roga
» 7 mecaueB: 0.5833 roga
» 8 Mmecques: 0.6667 roga
» 9 mecsaueB: 0.7500 roga
» 10 mecsaues: 0.8333 roga
» 11 mecaues: 0.9167 roga
» 12 mecaues: 1.0000 roa.

B pacyeTe NCNnosIb3yrTCA:

" MeToamka pacyéta KpuvBOM 6ECKYnOHHOMW AOXOAHOCTM  rOoCyAapCTBEHHbIX

obnuraumii, onpeaeneHHas MockoBckol 6upxeid;

7 HanpuMmep - Anst 06Auraumnii C UNOTEYHbIM MOKPbLITUEM.

8 MeToamKka pacyéra KpuBOM 6eCKYMNOHHOM AOXOAHOCTU OMy6/nKoBaHa Ha caiTe MockoBCKoM 6upxu. B uensx pacuyerta
CcrnpaBeAsnBOlM CTOMMOCTM MCMOJSb3YeTCs pefakuus MeTOAWKM, aKTyasbHash Ha AaTy BCTYMIEHUS B CWUAY HaCTOSLWMX
Mpasun. MNpn BHECEHUN U3MEHEHWA B METOANKY pacyéTa KpuBOW 6eCKynoHHOW AOXOAHOCTU AaTa Havana UCnosb30BaHUs
M3MEHEeHHON METOAMKM B LieNsSxX pacyeTa crpasea/IMBON CTOMMOCTU yCTaHaBIMBAETCA OTAENbHO No cornacosaHuio ¢ CA.
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. AVHaMmnyeckune napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXXAbl TOProBbiA AeHb.
Mpwn onpeaenerHunn:
"  MPOrHO3HbIX 3HAYeHUN MHDAaUMM cornacHo n.4. MpunoxeHus N24 HacToswmx Mpasun,
uwnu;
"  [POrHO3HbIX 3HAYEHUNS MPOUYNX NEPEMEHHbIX NMapaMeTpoB cornacHo n. 5 MpunoxeHna N°4
HacTosawmx Mpasun, wnu;
= CTaBKU ANCKOHTUPOBaHMA cornacHo n.3.3 MpunoxeHna N°2 HacToswmx Mpasun,
B pacyeTe MUCMOMb3ylTCca AMHaAMUYeckue napameTpbl G-KpuBOM Ha AaTy, baumxanwyto K
parte onpeaeneHns cnpaBeasinBor CTOMMOCTM (BKoYas).
NcTouHUK nHdopmaummn: obduunanbHbli canT MOCKOBCKOWN B1pxu.
lpnmeyaHue:
Mpu pacyete CtaBku KB[ NpOMeXyTOUYHble OKpYr/ieHWs He MpOoU3BOAATCSA, pe3ynbTaT
BblpaXaeTcsa B MPoOLEHTax, OKPYyraseTcs A0 2 3HAKOB Noc/e 3ansToun.

3. METOAMNKA ONPEAEJIEHNA PACYETHOWM LLEHbI AONTOBOIA LEHHOW BYMAIU
3.1. [MpuvHUMNbI oNpeAesieHusa pacyeTHOM LieHbl

B COOTBETCTBUM C HAaCTOSILLMM MYHKTOM ONpeaensieTcs pacyeTHas ueHa (LeHbl) 40/IFroBOiA
LeHHoN 6yMarM MeToaoM MpPUBEAEHHON CTOMMOCTM 6yAyLMX AEHEXHbIX MOTOKOB Mo dopMysne

(2.2):
= CF,
DCF = Z (1 + Y)(Dk—l[a'ra)/365’ (2'2)
k=1
roe:
CFy, - CYMMa KaX[0ro AeHeXHOro noTtoka, onpegeneHHas cornacHo n. 3.2
n MpunoxeHnsa N°4;
D, - AaTa KaXxaoro AeHEeXXHOro NoToka, onpeaeneHHas cornacHo n. 3.2
n MpunoxeHnsa N°4;
Y - CTaBKa JAWCKOHTUPOBaHWSA, onpefeneHHas cornacHo n. 3.2 wu
Mpunoxenna No4;
Hama - AaTa onpeaenieHns cnpaBeasiMBoi CTOMMOCTH.
lTpumeyaHune:

I'IpM pacyeTe NCNonb3yrTca cneayrwmne nogxoabl K OKpyri1€HuUto:

° OKpYFNEeHUS NPOM3BOASATCA NO NpaBM/iaM MaTEMATUYECKOrO OKPYIrNeHus;
° CF, - 6yaywmnii AeHeXHbI NOTOK, 3HAaYeHWe OKpYriseTcs A0 2 3HaKoB nocne
3anaToMn;

. DCF;, - AVNCKOHTUPOBaHHbI AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYFIeHUA He

Npou3BoAATCs, pe3y/ibTaT HE OKpYrnaeTcs;
° DCF — obwas cyMMa [OWCKOHTUPOBAHHBIX [AEHEXHbIX MOTOKOB, pe3ysbTaT

oKpyrnsaeTca Ao 4 3HaKOB MNocne 3ansToMn.

3.2. dopmupoBaHue rpaduka 6yaywMx AeHeXXHbIX MNOTOKOB oOrpeaensercs B
cooTBeTCcTBMU C MpunoxeHnem N4 Hactoswwmx MNpaswu.
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3.3. OnpepeneHune ctTaBKM QUCKOHTUPOBaHUSNA

CraBKa AMCKOHTMPOBaHMS ByAyLLMX AEeHEXHbIX MOTOKOB onpeaenseTcs Ans A40NroBoi LLeHHOM
6yMarn Ha Kaxxayt AaTy pacyeTta cnpaBeasiMBoi CTOMMOCTM.

CtaBKa AMCKOHTUMpPOBaHUS MNpuHMMaeTcs paBHoi CtaBke KB B TOuyke, COOTBETCTBYHOLLEN
CpefHEeB3BELEeHHOMY CpOKy A0 noraweHus / odepTbl UeHHoW 6ymarn, yBenuM4yeHHOW Ha
COOTBETCTBYIOLLLEE 3HAUYEHME KPEeAUTHOro cnpeaa:

" €CNN pacyeTHas ueHa onpeaenseTca Ansa uenen cnpaseasiMBon CTOUMOCTU (UeHbl)
B AnroputMe 1, TO B pacyeTe CTaBKU AUCKOHTUPOBAHUS MOryT 6bITb MCMOSIb30BaAHbI:
o 3KCMNepTHoe 3HadyeHune KpeauTHOro crnpepa
o MeAuaHHOe 3HayeHuWe M3 AManasoHa KpeAWTHbIX CrpenoB, onpefesieHHoe Ans
PENTUHIOBOW rPynrbl AO/TOBON LEHHOM 6yMarn B COOTBETCTBMU C [puoxeHmnem
Ne5 lMpaBmn - ecnu He 3a4aHO 3KCMEPTHOM 3HaYeHuMe KpeauTHOro cnpega (3a
VUCKOYEHNEM A0TOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosomn rpynne,
MeAMaHHOEe 3HayYeHune KpeaUTHOro crnpeaa ANns KOTOpbIX onpeaensiercsas B 0CoboM
nopsiake).
o [ns rocyaapCTBEHHbIX LEHHbIX 6byMar (Tonbko ans deaepanbHbIX LEHHbIX ByMar)
MeAMaHHOEe 3HauYeHne KpeauTHOro cnpeja NpuHMMaeTcs pasHbiM 0.

lMpumeyaHne:

Ecnn 3HauyeHne KpeamMTHOro cnpeaa ycTtaHaBnMBaeTCsa Mcxoas M3 HabnogaeMbix AaHHbIX (B
TOM YMC/e Ha OCHOBE KpeaAUTHOro cnpeaa no aHanormyHbiM BbiMyCcKaM AaHHOMO 3MUTEHTA,
MeAWaHHOro 3HayeHus cnpeaa pPeWTUHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOIO Ha
NpemMumio/ANCKOHT 3@ 0cobble YC/IOBMS Ha OCHOBE HabnoaaeMblX AaHHbIX), pacyeTHas LeHa
LeHHOM 6yMarum MoxeT 6biTb KknaccudbuumMpoBaHa B ypoBeHb 2. B ocTanbHbIX Clydasx
pacyeTHas ueHa LeHHoM byMaru knaccnuumnpyeTcs B YpoBeHb 3.

4. MOZAEJ1Ib KOPPEKTUPOBKWN UCTOPUYECKOW LIEHbI AOJIEBOA LEHHOW BYMAIU

CnpaBeanueas CTOMMOCTb aKUWA POCCUNCKUX 3SMUTEHTOB, AOMYLUEHHbLIX K TOpraM Ha
MockoBcKoM 6upxxe, MOXeT onpeaensaTbCss B COOTBETCTBUU C MOAENbIO OLLEHKM, OCHOBAHHOM Ha
KOppPEeKTUpPOBKE MUCTOpUYeckoln uUeHbl (ypoBeHb 2) (Aanee - mopenb CAPM). JdaHHas Moaenb
NMPUMEHsIETCA B C/lyyae OTCYTCTBMS Habnwogaemon ueHbl 1, 2 ypoBHA B TedeHue He Honee 10
TOProBbIX AHeN MockoBCKOW 6upxun (Aanee 3 ypOBEHb).

Ona uenen oOUEHKM CrpaBeasMBOM CTOMMOCTM WCMOJSb3YyeTCs CpaBHEHWE AWHAMUKMU
(AOXOAHOCTM 3@ oOnpeAenieHHblA MPOMEXYTOK BpPEMEHW) aHanmsmpyemoro QuHaHCOBOro
WHCTPYMEHTa C AMHAMUKOW PbIHOYHbIX MHANKATOPOB.

PacueT cnpaBeasiMBo CTOMMOCTM AOJIEBOM LieHHOM 6yMarn no Moaenum KOppeKTUPOBKU
MCTOPUYECKOWN LieHbl Npon3BoauTcs no dopmyne (2.3):

P, =P, x (1+ER)) (2.3),
rae:
P, — cnpaBeanuBas CTOMMOCTb OAHOW ULeHHOW 6ymarnm Ha paTy onpeaeneHus

cnpaBeasiMBol CTOMMOCTW. Pe3ynbTaT pacuyeTa OKpyrisieTcs A0 6 3HaKoB nocne
3angaTomn;
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Py — Hanbornee nNo3aHss onpeneneHHas LieHa AONeBOW LieHHOW 6ymarn ypoBHs 1 unu
2;
E(R) — oxnaaemas 10XOAHOCTb LIEGHHOM 6yMaru.

Oxunaaemas A0XOAHOCTb LleHHOW ByMarun onpeaenserca no cieayowen dopMmysae Moaenm

CAPM:
E(R) = R+ B (Rm —RY) (2.4)
L (2.5)
™ Pm, '
, (Ty — Tp)
Rf = RfX W (26)

roe:
Pm,; — 3HayeHWe pbIHOYHOIrO MHAMKATOpa Ha AaTy onpeaeneHus CrnpaBeanvBol
CTOUMOCTMU;
Pm, — 3HauyeHWe pbIHOYHOrO WMHAMKATOPa Ha npeablaywylo AaTy onpeaeneHus
cnpaBeasimBo CTOMMOCTM.
B — BeTa kK03 dULMEHT, pacCUNTaHHbIM NO U3MEHEHUSM LieH (3Ha4YeHWit) PbIHOYHOMO
MHAMKATOpa W W3MEHEeHUaM LeHbl LeHHoWn 6ymarn. B uensx onpeaeneHus
CnpaBeAsvMBOI CTOMMOCTU HacTosWel MeToAMKON ycTaHaBNMBaeTCcs 3HaveHune 3 = 1;
R, — BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Rf - Risk-free Rate - 6e3puckoBas CTaBka AOXOAHOCTM (OMpepensieTcs Ha AaTty
onpegeneHHas cnpasBeasiNBON CTOMMOCTU);
T, — naTa onpeaeneHus cnpaseasiMBOM CTOMMOCTH;
Ty — Npeablaywasn nata onpeaeneHuns cnpaBeasvMBoil CTOMMOCTY.

Ona akumi poOCCMINCKMX SMUTEHTOB, TOpPryeMblx Ha MocCKOBCKOlM Bupxe, 6e3puckoBas
CcTaBka AoxoaHoctn — ctaBka KBl Ha uHTepBane B OAWMH roA. [pu OTCYTCTBMM 3Ha4yeHuUs
6€3p1CKOBOI CTaBKM Ha AaTy pacyeTa, 3HayeHne 6€3pUCKOBOl CTaBKM 3a 3TOT AeHb NPUHNMAaETCS
paBHbIM NOC/AeAHEMY U3BECTHOMY.

B kauyecTBe pbIHOYHOINO WHAMKAaTOpa ANs CPaBHEHUS C AMHAMWKOW aKLMA POCCUIACKMX
SMUTEHTOB UCMONb3yeTcsa nHaekc Mockosckon bupxu (IMOEX).

MokazaTenb Ry, paccuntbiBatoTcs 6€3 NpoOMEXyTOUYHbIX OKPYFIEHWUA.

C paTbl BO3HMKHOBEHWSI OCHOBAHWIA Ans npuMeHeHus mopenu CAPM  po  patol
npekpalieHnss oCHoBaHui ana npumeHeHms mopenu CAPM wmcnonb3dyetcss MHMOpMaLMs TONbKO
TOM 6MpXMK, KOTOpas onpeaenieHa Ha AaTy BO3HUKHOBEHUS OCHOBAHUI ANt MPUMEHEHUS MoAeNn
CAPM.

5. OCOBEHHOCTW OMNPEAENEHNSA CMIPABEAJ/IMUBOA CTOMMOCTUN LLEHHbLIX BYMAT
B NOPAAKE, OTJINYHOM OT AJZITOPUTMOB 1, 2

5.1. LleHHble 6yMaru gonosIHUTENIbHOrO BbiNyCKa, AeN0o31UTapHble PacnUCKH, LeHHble
6yMmaru, nosiyuyeHHble B pe3yJsibTaTe KOHBepTaLumu
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Mpn HEBO3MOXHOCTU ONpeaennTb CrNpaBeasiMBYyl0 CTOMMOCTb LEHHOW 6ymMarn ¢
ncnonb3oBaHnem AnroputMma 1, AnroputMa 2, B T. 4 B OTCYTCTBME HabntogaeMbix AaHHbIX ANS
uenen onpeaeneHns CnpaBeannBONA CTOMMOCTU LeHHOM 6yMmarM Moryt O6biTb NpUYMEHEHbI
cnepyouime MeToabl U AaHHbIe:

- B OTHOLWEHMN UeHHOMW 6yMarn [AONOSHUTENbHOrO BbIMyCKa MNPUMEHSIOTCS

HabntogaeMble AaHHbIE - LleHbl, pacCYMTaHHbIE 419 OCHOBHOIMO BblMyCKa

. B OTHOLWEHMW Aeno3uMTapHOM pacnucKu MNPUMEHSAIOTCS Habngaemble AaHHble -

LEHbl, paccyMTaHHble AN npeacTaBAseMON LEeHHOM 6yMarm B COOTBETCTBUM CO

CnpaBeAsiMBO CTOMMOCTbIO eanHuuUbl 6a3oBoro aktvBa (LEeHHOW 6yMaru, nexallen B

OCHOBE AEeMn03UTapHOM pacnmnckun). YKasaHHble LeHbl MPUMEHSIIOTCS C YYETOM KOSIMYeCcTBa

npeacTtaBissieMON LLeHHOW bymaru

" B OTHOWIEHWM [JO0NeBOM UueHHoW 6Oymarn, npuobpeTeHHONW npu NepBUYHOM

pasMeweHnn B @doOpMe aykuMOHa Ha POCCUNCKONM 6upxe, NpPUMEHSIETCS UEHa

npunobperteHus - B TeueHue He 6onee yem 30 AHEN c aaTbl npnobperteHus

" B OTHOWEHMW AO0NEeBON LeEeHHOW 6ymarn, ecnm OHa noflyyeHa B pesynbraTte

KOHBEpPTaLWn B HEE NCXOAHOWN LLleHHOM ByMarn, BxoausLue/ BXoasiLLen B COCTaB aKTUBOB,

NPUMEHSIOTCSA Ha AaTy OonpefeneHus crnpaBeasMBOon CTOUMOCTU:

o HabntogaeMble AaHHble - LUEHbl, pacCYMTaHHble A7 WUCXOAHOM LIEHHOM
6ymarn. YkasaHHble [daHHble MPUMEHATCA C  Yy4yeToM  koadduumeHTa
KOHBEpTauuu;

o CTOMMOCTb LeHHONM 6yMarm, onpepeneHHas Ha AaTy KOHBepTauuu, - B
cnydae npekpalieHmsa obpalleHnss MICXoaHOoM LeHHoM 6ymaru - B TedeHume 30 gHen
C AaTbl KOHBEpPTaLUMH.

5.2. LleHHble 6yMmarun, Cpok nNoraweHMa KOTOPbIX HACTYynu

C paTbl MOMHOrO noraweHust BbiNyCcKa AOSIFOBON LEHHOM 6ymarm, npeayCcMOTpeHHOW
YCNOBUAMM BbiNyCKa, B OTCYTCTBMW NPU3HAKOB 06eCLIeHEHUS U MHbIX AaHHbIX O CNpaBeanvBOM
cTtouMocTM (B T. 4. Ha OCHOBe MnMpodeccnoHanbHOro Cy>XA€EeHWUsI) ero cnpaseasiMBass CTOMMOCTb
npu3HaeTCcsa paBHON CyMMe OCHOBHOro Aosra, nogsexalwero noraweHuto, (Mo ocraTky - 3a
BblYETOM CYMMbl OEHEXHbIX CPeACTB, (PaKTUUYECKM MOCTYNMBLUMX B CYET €€ noraweHus).

CnpaseanuBasl CTOMMOCTb LEHHbIX 6yMar, CpoK noralleHuss KOTOpbIX HacTynua, Mo
KOTOpbIM HabnogatTcss NpusHaku obecueHerns, paccumTbiBaeTCs C y4eToM n.6.

6. OCOBEHHOCTW OMNPEAENEHNSA CMIPABEAJ/IMUBOA CTOMMOCTU LLEHHbLIX BYMAT
NP HANTNYNUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbIMYCKN [O0J1EBbIX W A0NTOBbIX LEHHbIX 6YMaF SMUTEHTA U BCe wuMerwmnecd
TpeboBaHMS K SMUTEHTY MO BCEM BbIMyCKaM LLEHHbIX ByMar npusHatTcs 06eClueHEHHbIMU, B TOM
yucne, B cnydae:

a) oduumanbHOro onyb6aMKOBaHUS pelleHnss 0 NPM3HaHUKM SMUTEHTa 6AHKPOTOM — CO
AHSA onybnnkoBaHMS cooblieHuns;

b) odwuumanbHOro onyb/MKOBaAHUSA peELIEHMS O Hadasne MNpPUMEHEHUS K SMUTEHTY
npoueayp 6aHKpOTCTBA - CO [AHS ONybinMKoBaHMs coobweHuss A0 AaThl,
npeawecTeyloWen aate onybinkoBaHUs coobueHnss 06 OKOHYaHUU MPUMEHEHUS
npoueayp 6aHKPOTCTBA UM O NPU3HAHUWN IMUTEHTA BAHKPOTOM;
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C) C oduunanbHoro onybnnkosaHumsa coobuieHns o cywecTBeHHoOM dakTe B
OTHOWEHUN XoTa 6bl oagHOro ob6s3aTtenbCcTBa, NPeayCMOTPEHHOIO XOTs 6bl OAHMM
BbIMYCKOM [AOJITOBbIX LEHHbIX 6yMar® amuTeHTa, noarsepxaatowem aedont® (B
T.4. TEXHNYECKUI)

YcnoBus NoANyHKTa «C» NMPUMEHSIOTCS CO AHA ony6NMKOBaHMS yKa3aHHOMo COObLeHNS
A0 [AHS, npeawecTByWero OHI0 odumuymansHoro onyb6nmMkoBaHusa CoobLWEHUS O
CYLLEeCTBEHHOM (haKTe, NOATBEPXAAIOLEM UCNONTHEHME COOTBETCTBYOLWEro 06s3aTeNnbLCTBa B
nosiHoM obbeme.

MyHKT 6.1 nNpuMeHseTCS TONMbKO K LUEHHbIM 6yMaraM pOCCUIACKMX SMUTEHTOB, B
OTHOLWIEHUM KOTOPbIX YCTaHOB/EHbl TpeboBaHnA K Nybnmkaunm / packpbiTUIO yYKa3aHHOMN
Bbllwe MHpopMaumn. B OTHOWEHUN LeHHbIX 6yMar MHOCTPAHHbIX SMUTEHTOB MYHKT MOXET
NPUMEHATbLCS  NpWM  AOCTYNHOCTM  mMHboOpMaumm 06  aHasMornyHblX  CObBbITMAX,
ony6/nMKoBaHHOM B COOTBETCTBMM C 3aKOHOAATEIbCTBOM WHbIX FOCYAapCTB.
6.2. Bce BbiNyCKM [0M€BbIX W A[OAM0OBbIX LUeEHHbIX 6ymar sMuUTeHTa M BCe WMeroumecs
TpeboBaHMSA K SMUTEHTY MO BCEM BbiNyCKaM LieHHbIX 6byMar npusHatoTcs obecueHeHHbIMK B AaTy
MNPy HaaAW4YMKM  NPOCPOYKM  BbIMOSIHEHMSA SMUTEHTOM XOTa 6bl ogHoro ob6s3aTenbCcTBa,
npeaAyCMOTPEHHOrO BbIMYyCKOM LIeHHOM 6yMaru, B Te4YeHue:

ONS AONTOBbIX LEHHbIX ByMar pocCUiiCKMX 3MUTEHTOB - 6onee 10 pabounx gHen co gHS

BO3HWKHOBEHMA! 06593aTenbLCTBa,

AN AONTOBbIX LEHHbIX 6yMar MHOCTPaAHHbIX U MeXAyHapoAHbIX 3MUTeHTOB - 6onee 10

pabounx AHel Co AHSA BO3HUKHOBEHUSA ob6s3aTenbCcTBa.

ONS [JONeBbIX LEHHbIX ByMar poCCMMCKUX 3MUTEHTOB - 6onee 25 pabounx gHel co gHS

BO3HWKHOBEHUSA obs3aTenbLCcTBa,

ONS AoneBblX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MUTEHTOB - 6onee 25

pabouunx gHel co AHS BO3HMKHOBEHMS obsizaTenbCcTBa.

YcnoBus nyHkTa 6.2 NpUMEHSAOTCS A0 AaTbl UCMOSHEHUS 3MUTEHTOM COOTBETCTBYHOLLErO
obazatenbcrBa (0b653aTenbCTB), NPeAyCMOTPEHHOIO BbIMYCKOM AOMTOBOW LeHHoOM 6ymaru, nepea
®oHAoMm (ynpasnswoowen komnaHmen ®oHaga) B NosHOM obbeme.

MyHKT 6.2 NpUMEHAETCs TONbKO B Cllyyae, €CNn He nNpuMeHeH n.6.1.

6.3. Bce BbiNnyckuM [oneBblX W AOArOBbIX LEHHbIXx 6yMar saMuTeHTaM W BCe uMerolmecs
TpeboBaHMA K 3SMUTEHTY MO BCEM BbiNyCKaM UeHHbIX 6ymar MOryT ObiTb MpuU3HaHbI
obecLeHeHHbIMW B MHbIX CNyYasiX, MOMUMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTCcTBMK C MCDO.
6.4. AnroputMbl (MeTOoAbl) oOnpeAenieHuMs CrpaBeasIMBON  CTOMMOCTM MPUMEHSIOTCS B
OTHOLWIEHUN LeHHbIX 6ymar, npu3HaHHbIX obecueHeHHbIMM Ha AaTy pacdeTa CrnpaBeasMBOWN
CTOMMOCTM, C YYETOM cneayouwero:

6.4.1. B OTHOLIEHMM BbINYCKOB JAOJSIFOBbIX W [0/EBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMM B COOTBETCTBMM C N.6.1 «a», cnpaBeannBas CTOMMOCTb BbiNycKa
yCTaHaBNMBAETCs pPaBHOM Hyn (BKAOYaAs HAKOMJIEHHbIA KYMNOHHbIA [0X04 3a
TeKYLWMA KYNOHHbIA Nepuoa);

° He 3aBMCMMO OT TOr0, COCTaBASIET TakoMN BbINyCK akTuBbl DOHAA UK HET.
10 Bkntouasi 4ePONT MO UCMNONHEHNIO SMUTEHTOM OdepPThI.
11 3pecb 1 Aanee noa AaToi BO3SHUKHOBEHWUS 06A3aTeNbCTBa NOHMMAETCS OAHA U3 AT, ONpPeAenNeHHbIX B COOTBETCTBUM C
YCNOBUAMU BbINyCKa A0NrOBONM LeHHON ByMaru (COOTBETCTBEHHO 0643aTenbCTBY):
e [aTa OKOH4YaHMA nepuoga, No UCTEeYEHUW KOTOPOro BbIMNJaYnMBaETCS KYMNOHHbINA LOXOA;
e  JaTa YaCTU4YHOro MoraweHunsi OCHOBHOIO AOJIra A0 HACTyNJIeHMs AaTbl NOraleHns BbiMycka;
e [aTa noraweHus Bbinycka.
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6.4.2.

6.4.3.

6.4.4.

6.4.5.

B OTHOLUEHWWN BbIMYCKOB AO0MIOBbIX LEHHbIX 6yMar, npu3HaHHbIX obecueHeHHbIMHU,
CPOK MoraweHus KOTOpbIX HacTynwa, crnpaseanmMsas CTOMMOCTb  BblMycKa
NpU3HaeTCs paBHON:

* CTOMMOCTW, OMNpeAeNeHHOW Ha OCHOBE MpoMEeCcCMOHaNbHOro CyXAeHUS

®oHpa, nnm

"  HY/O - B OTCYTCTBMW YKa3aHHbIX Bbllle AAHHbIX.

B OTHOWEHWM WHbIX BbINYCKOB AOArOBbIX LUEHHbIX 6yMmar, npu3HaHHbIX
obecueHeHHbIMW, eCcnn Ha AaTy He onpejesieHa LeHa OCHOBHOMo aKTUBHOMO pblHKA
N OTCYTCTBYIOT MHbIE HEKOPPEKTMPYEMble HabnogaeMble AaHHble 1 unn 2 ypoBHS (B
T. Y. UeHbl MIHPOPMALMOHHbIX areHTCTB), NpeayCMOTPeHHbIe pa3aenoMm I, To:

MEeTOA AWCKOHTMpOBaHuS (NpUBEAEHHOM CTOMMOCTWU) O6yAywuX [AeHEeXHbIX
NOTOKOB, C WMCMNOSIb30BaHMEM MOAXOAO0B, MpeAyCMOTpPeHHbIX n.3 pa3gena I, He
npuMeHseTcs;

cnpasennmBas CTOMMOCTb BbiMyCKa NPU3HAETCS PaBHOWM:

" CTOMMOCTMW, ONpenesieHHOMW Ha OCHOBe MpodeCcCMOHANbHOro CyXAeHUs
®doHaa, nnn
*  Hyno (BKAOYAs HAaKOMAEHHbIN KYMNOHHbIA A0XO0A 32 TEKYLWWIA KYNOHHbIN
nepvoj) - B OTCYTCTBMW yKa3aHHbIX Bbllle AAHHbIX.
B OTHOWEHWMW UHbIX BbINYCKOB A0MEBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMW, ecnin Ha AaTy He onpejesieHa LeHa OCHOBHOIM0 akTMBHOMO pblHKa
N OTCYTCTBYIOT UHbIE HEKOPpPEKTUpYyeMble Habngaemble gaHHble 1 nnun 2 yposHS (B
T.Y. LeHbl MHPOPMALMOHHbIX areHTCTB), NpeAyCMOTPEHHbIe pa3aenom I, To:
CKOppeKTUpOBaHHasa UCTOpMYEecKas LeHa He NpuMeHseTcs;
cnpasensiMBas CTOMMOCTb BblMyCKa NPU3HAETCH paBHOWN:
" CTOMMOCTW, onpeAesieHHO Ha OCHOBE OTYeTa OLeHLLMKa Unun
"= CTOMMOCTMW, OMpenesieHHOMW Ha OCHOBe MPOMECCUOHANBHOIO CYXAEHUS
®oHaa, nnn
" HY/IO - B OTCYTCTBMW yKa3aHHbIX Bbllle AAHHbIX.
OolueHKa, Npou3BeAeHHas He3aBUCMMbIM OLEHLLMKOM A0 AaTbl o6ecueHeHns Bbinycka
(6e3 yuera npusHakoB obecueHeHus), B Uenax onpeaeneHns crnpasBeanvMBon
CTOMMOCTU HE MPUMEHAETCS.

6.5. CnpaBeanumeas CTOMMOCTb 0b6eCUEeHEHHbIX Ha aaty TpeboBaHUM K 3MUTEHTY MPU3HAETCS

paBHOW HYNO, BK/tOYas:

TpeboBaHMe Ha BbINIaTy KyrNnoHHOro goxoAa (3a npeablayLime KyrnoHHble nepuoabl)
TpeboBaHMe Ha nMoraweHne OCHOBHOro ponra (4Y4acTMyHOe, CpPOK KOTOpOro
HacTynun)

TpeboBaHMe Ha BbiNaTy 06bABEHHbIX ANBUAEHAOB.
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NMPUNOXEHUE 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"

3aKkpbIToe akunoHepHoe obuwecTtso "CaHkT-lMeTepbyprckas BantoTHas bupxa"
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[Ipunoxxenne Ne3

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABJIAIOIINX 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. noaxoabl K OMNPEAENEHWIO AMOPTUSMPOBAHHOM CTOMMOCTM
AOJIrOBOW LLEHHOW BYMAIU

1. Mocne nepBoHAYasbHOIO MPU3HAHMA W A0 MPEKPALEHUs MPU3HAHWA MO aMOPTU3UPOBAHHOM
CTOMMOCTM OLLEHUBAIOTCA A0NTOBbIE LeHHbIe Bymaru, KnaccuduumpoBaHHble B KaTeropun':
®  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 KaxKAoW LUeHHoM bymare — /19 HESMUCCUOHHbIX LIEHHbIX Bymar;
e 10 Kaxaou napTumn®® LeHHbIX Bymar O4HOro BbIMYCKa - A1 SMUCCUOHHBIX LEHHbIX Bymar.
Mpy 3TOM pacyeT aMOpPTM3UPOBAHHOW CTOMMOCTU BbIMOJHAETCA MCXOAA M3 OCTaTKa
LLeHHbIX Bymar napTuM Ha AaTy onpeseneHns CTOMMOCTMY.

MPOLEHTHBIMM [0XO4AaMW MPU3HAKOTCA [0X0A4bl, HAYMCNEHHble B BWAE NPOLLEHTa, KyMNoHa,
OMNCKOHTa.
3.  AmopTusMpoBaHHas CTOMMOCTb PaCcCYMTbIBAeTCA C WCNO/Nb30BaHWEM JIMHEMHOrO MeToAa

NPW3HaHWS NPOLLEHTHOrO A0X043 UK MeToaa 3bdEKTMBHON CTaBKM NpoueHTa (aanee - 3CM).
Mpwu pacyeTe amOPTU3MPOBAHHOM CTOMMOCTU C UCNONb30BaHMEM IMHEMHOTO METOAa NPOLLEHTHbIE
[0X04bl HAYUCNAKOTCA MO CTaBKe, YCTaHOB/IEHHOM YCNOBMAMM BbIMyCKa A0/ITOBOM LEeHHOW bymaru,
CYMMbl AMCKOHTa WM MPEMWUWU HauucnsaoTca / CNUCbIBAlOTCA PaBHOMEPHO B TeYeHMe CpoKa
obpalleHns 40NroBoi LeHHoM bymaru.
Mpn pacyeTe amoOpPTU3IMPOBAHHOM CTOMMOCTM C MCMoab3oBaHMeM metoza ICIM npoueHTHble
Aoxoabl HauncnatoTtea no ICMN (cTaBke ANCKOHTUPOBAHMUA).
3CI onpegenaeTca oTAENbHO:

® 0 Ka*KAoW LUeHHoM bymare — /19 HESMUCCUOHHbBIX LIeHHbIX Bymar;

® [0 KaXKAOoM NapTum LieHHbIX Bymar 04HOro BbIMYCKa - A1 SMUCCUOHHBIX LLeHHbIX Bymar.

4, AMOPTU3NPOBAHHAA CTOMMOCTb [AOATOBOM UEHHOW 6ymarn ¢ npumeHeHnem metoga ICI

onpeaenAeTca CorNacHo caeayoLWwero afiropuTma:

2 B tepmuHonorun OCBY H®O - MonoxkeHue "OTpacneBoi CTaHAAPT ByXraTepcKoro ydeta onepaumii ¢ LeHHbIMM Bymaramu B HeKpeauTHbIX
dUHaHCcoBbIX opraHusaumax” (yTe. baHkom Poccvmn 01.10.2015 N 494-M) n MCPO 9.

133necb U fanee Nog napTvei NOHMMAETCA COBOKYMHOCTb LIeHHbIX ByMar 04HOrO BbINyCcKa, NPMOBPETEHHbIX HA 06LLMX YCNOBUAX (B paMKax O4HOro
L0roBopa (CAenku)) U NPU3HAHHbIX eAMHOBPEMEHHO.

29

[okymeHT U001/230317-16682 oT 17.03.2023 14:58:16 3aperncTpupoBaH. [JokyMeHT NoAnucaH anekTpoHHON NOAMUCHIO:

"AO ""HM® ""AMNK-dOHO™" Or'PH 1157700020290
BENNOYCOB N'EHHAONN IOPLEBUY.
CepuiiHbii Homep cepTudukaTta 40601D00A01CF349A0655873625E75BC. levictBuTeneH ¢ 19.04.2022 11:41:32 no 30.08.2036 15:32:44



n m
AC=CNN— Y (BAOG + T+ k) + Y 1P, — PO (3.1),
2. .

p=1

roe:
CIM - cToMmoCTb NpU NepBOHAYaA/IbHOM NPU3HAHWUK;

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

I - nony4yeHHble NpoLEeHTHbIE A40X0Abl;

K - Komuceum M Npoune cymmbl, BKItOYEHHbIe B pacyeT 3CI (an9 PUHAHCOBbIX 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,
NOJIYYEHUIO MPOLEHTHBIX A0X0A08B, NONYYEHUIO (YynaaTe) KOMUCCUIA U NPOYUX CYMM, BKAKOYEHHDBIX B
pacuet 3CI1, B nepmos A0 AaTbl pacyeTa amopTU3MPOBAHHON CTOMMOCTMH;

N - KOJAMYECTBO [AEHEXHbIX MOTOKOB C MOMEHTa Npu3HaHMA (UHAHCOBOTO aKTMBa (BbiNAaThl B
noraweHne OCHOBHOW CYMMbl [0Ara, MNOAyYeHWe MNPOLLEHTHbIX [A0X040B, MNoJsydyeHue (ynnaTa)
KOMMUCCUI M NPOYNX CYMM, BK/IOYEHHbIX B pacyeT 3CM);

p - NOPAAKOBbIA HOMEP OMnepaLMn No pacyeTy NPOLEHTHbIX 4OX0A0B C NpumeHeHnem meTtoaa ICI1;
M - KOZIMYECTBO ONepaLuii NO pacyeTy NPOLEHTHbIX AOX0A0B € NpuMeHeHnem metoga 3CIM ¢ momeHTa
NpuU3HaHWA GUHAHCOBOrO aKTUBA.

MP - npoueHTHble Aoxoabl (pacxoApl), paccHuTaHHbIe ¢ npumeHeHem 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 - NOPSAAKOBLIM HOMEp onepaLMm No pacyeTy NPOLEHTHbIX A0X040B (PacxoAoB) C NPUMEHEHNEM

metoga ICI;

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

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

5. 3CIN onpenenseTcA Ha AaTy NePBOHAYA/ILHOIO NMPU3HAHMA U NOAJIEXUT NEePecMoTpy B Cy4asX,
onpeaeneHHblX y4eTHoi nonuTtnkon HMN® cornacHo OCBY HOO, MC®O, B T.4. B AaTy HacTynaeHua
cneayowmx cobbITUA B OTHOLLIEHUN LLEHHOW Bymaru:

e B JaTy odepTbl — €C/IM NPaBO HE UCMOJIb30BaHO;

e B [JaTy M3MeHeHWs cBedeHUM O fAaTe odepTbl, KoTopas Oblna UCNo/sb30BaHa AnA
onpeaeneHns OXMaaemoro cpoka obpalleHua LeHHo Bymaru npu pacyete CMNH;

® B [AaTy OKOHYAHWA KaXKOO0ro KynoHHOro nepuoga — ec/iv B pacyeT CTaBKM BKJ/KOYEHDI
nepemeHHble, 3HAYeHWe KOTOPbIX He 3aBUCUT OT peLIeHUA 3MuTeHTa (MHAEKC
NnoTpebuTeNbCKMX LLeH, aHANOTNYHbIE);

e B [OaTy OKOHYaHMA KYMOHHOrO nepuvoga — €eCc/iM IMUTEHTOM YCTAHOBJIEHbl paHee
HeonpeAeneHHble CTaBKM Ha cledylowmin (nocneayowme) KynoHHble nepuoapl (3a
WUCKNIOYEHNEM LEHHbIX Bymar, N0 KOTOPbIM B PacyeT CTaBKM BK/KOYEHbI NepemeHHble,
3HaYeHMe KOTOPbIX He 3aBUCUT OT peLLeHUA IMUTEHTA);

4 nop, oaToi U3MeHeHus ceeAeHuit 0 AaTe opepTbl MOHMMAETCA AaTa, B KOTOPYIO packpbiTa MHbopmauus 06 aHHYIMPOBaHUM paHee 06bABAEHHOMN
natbl opepTbl UAKM 0 Hannumm Bonee paHHel faTbl odepTbl, 33 UCKAOUYeHMEM 0bepTbl, NPesycMaTPUBAIOLLEN NPABO BbIKYNa 3MUTEHTOM LEHHbIX
6ymar no cornalleHuto ¢ Ux BagenbLamu, B TOM cyyae, eciv 06bem Bbikyna He paBeH 06bemy Bbinycka LeHHbIX bymar B obpalleHum.
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e B ATy OKOHYaHMA KYMOHHOrO nepuMoga — €C/M 3MMUTEHTOM YCTAaHOB/JEHA paHee
HeonpegeneHHan Be/IMYMHA MOralleHna OCHOBHOIO A0Ara (ecnu ycnoBMAMM BbiMyCKa
npeaycmMmoTPeHO YacTUYHOE MOoralleHne OCHOBHOTO A0/ra, HO He YCTAaHOB/IEHbI CYMMbI
noraweHus Ha BeCb CPOK 0bpalleHus);

® B [aTy OKOHYAHWA KaXA0ro KBapTana — B OTHOLIEHUM LeHHbIX Bymar ¢ MHAEeKCUpYyeMbIM
HOMMHANOM, €CM B pacyeT BeNMYMHbI OCHOBHOTO [J0Ara (HOMMHANA) BKJOYEHbI
nepemeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peLleHnAa IMUTEHTA;

® B WHbIX C/Ay4asaAx, onpegeneHHblx cornacHo OCBY, MC®PO (BKntouas party
peknaccnduKaumm LeHHbIX bymar — ecim 370 NpPesyCMOTPEHO A/1A COOTBETCTBYHOLLMX
KaTeropui LeHHbIx bymar).

6. 3CI npUHUMaEeTca paBHOM:

e ¢akTtnyeckoit ICIM Ha AaTy NepBOHAYaNbHOrO MPU3HAHUA - CTABKE, AUCKOHTUPYIOLLEN
byaywme geHexXHble NOTOKM B TeYEHWE OXKMAAEMOTro CPOKa 0bpalleHua LeHHon bymaru
00 CTOMMOCTU npuobpeTeHns ueHHol bymarn (naptum) (Po), cbopmmpoBaHHOM Ha aaTty
ee NepBOHaYabHOro NPU3HAHMA B COOTBETCTBUM C y4ETHOM noanTnkon, OCBY, MCDO;

e ¢dakTnyeckon ICN Ha paty nepecmotpa ICM - cTaBKe, AUCKOHTMpYlowen 6yaywme
[OEHEXHble MOTOKM B TEYEHUE OXKMOAEMOro CPoKa obpalleHua ueHHon bymarm ao
CTOMMOCTM LieHHoM bymarun (naptum) (Po), cpopmmpoBaHHOMN Ha AaTy nepecmoTpa ICM B
COOTBETCTBMMU C y4yeTHoM nonuTtukon, OCBY, MC®PO. Pacuyetr HoBoro 3HayeHus 3ICII
BbINO/IHAETCA C Y4ETOM BCEX MPOLLEHTHbIX AOX0A0B, HAYMCNEHHbIX B AaTy NepecmoTpa
3CM, (BKNOYAA HauYMCIAEHME KOPPEKTUPOBKKM, YBeAWYMBalOWEN /[ ymeHbliatoLien
CTOMMOCTb LeHHbIX Bymar, ¢ Mcnosb3oBaHMeM paHee onpeaeneHHon 3CM).

®daktnyeckaa ICI, paccynmtaHHaa B MOMEHT MEepBOHAYA/IbLHOTO MNPU3HAHWA, CYUTaeTcA
COOTBETCTBYIOLLEN PbIHOYHOM YCNOBUAM, €C/AM ChpaBeanBas CTOMMOCTb LEHHOW Oymaru
COOTBETCTBYET CTOMMOCTU NpuobpeTeHus. B cnyyae ecnm cTtoMmocTb npuobpeTeHus LeHHOM
6ymarn'®, He npu3HaHa cnpaseaiMBoON CTOMMOCTbIO, HIM® ocyllecTBaAeT KOPPEKTUPOBKY
CTOMMOCTM NpMObpeTEHNA A0 CNPaBeAIMBON CTOMMOCTU B MOMEHT NEPBOHAYaIbHOrO NPU3HAHWA,
n ocyuecteasetca pacdeT ICM ncxoaa ns Nosy4yeHHOM cnpaBesnBoOM CTOMMOCTY.

7. dopmuposaHue rpaduka byaylumx geHeXKHbIX NMOTOKOB B Lensax pacyeta ICI ocylecTsaseTca B

cootBeTcTBUU C MNpunoxkeHnem Ne4 HacToAawmx MNpasun

8. Pacuet ¢akTmyeckoit ICI BbINOAHAETCSA C TOYHOCTbIO A0 7 3HAKOB MOC/e 3anATOM B NPOLEHTHOM

BbIpakeHuu (9 3HaKOB B LO1EBOM BblpaykeHUn) no popmyne (3.3):

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

lpe

Y - ICKOMOE 3HaYeHMe CTaBKU AUCKOHTUpoBaHMA (ICI);

j — KO/IMYeCTBO AeHEKHbIX NOTOKOB B TeYEHUE OXKUAAEeMOro nepmnoaa obpalleHus;

N - NOPAAKOBbIN HOMEP AEHEeXHOro NOTOKa, rae
n=0 cOOTBETCTBYET «BXOAHOMY» AEHEeXHOMY MOTOKY;
n ot 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, OMpefeneHHbIM B COOTBETCTBUM C
MpunoxkeHnem Ne 4 Mpasun;

15 ¢ y4eToM AOMNONHUTENbHbIX 3aTPAT U CTOMMOCTH caenku MPU, HaumcneHHo A0 AaTbl NepBOHAYAbHOMO NPU3HAHWA B CAYYAAX, YCTAHOBAEHHbIX
OCBY H®O.
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Pn — BeanynHa geHexkHOro noToka n, rae
3HayeHue Po paBHO 6anaHCOBOM CTOMMOCTM MAPTUM LLeHHOM Bymarn Ha gaTy pacdeta 3CN
(6e3 yueTa nepeoueHKK), 0 KOTOPOKN AUCKOHTUPYIOTCA Byaylune AEHEKHble NOTOKM, B3ATOM
CO 3HAKOM MUHYC:
3HayeHuA OT P; Ao Pj paBHbl BenMYMHAM JEHEXHbIX MNOTOKOB, onpegeseHHbIM B
cootBeTcTBUU C MNpunoxkeHnem Ne4 Mpasun;

Dn — gata geHeXXHoro noToKa n, rge
Do paBHO pate, B KOTOPYHO BbINoaHAETCA pacyeT ICI;
3HayeHuA ot D1 oo Dj paBHbl AaTam AeHEeXHbIX NOTOKOB, onpeae/ieHHbIM B COOTBETCTBUU C
MpunoxeHnem Ne4 lMpasua.

9. [na HauncneHus npoueHTHbIX Aoxogos ICIM npumeHAeTcA C 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
npyu NepBOHaYa/ibHOM MPWU3HAHUKM, 3@ BbIYETOM BbINAAT B MOralleHne OCHOBHOW CyMMbl [0/ra,
NONYyYEHHbIX MPOLLEHTHbIX AOX0A0B, YBEANYEHHAA HA HAYMCNEHHbIE NPOLEHTHbIE A0X0Abl, @ TaKXKe
33 BbIYETOM CYMMbI CO343aHHOrO pe3epsa nog obecueHeHue.

3. AMOpTM3MpPOBAHHAA CTOMMOCTb OEMn03uTa PacCUYUTbIBAETCA €XeAHEBHO OTAE/NIbHO MO Kaxaomy
[enosuty.

4. AmOpTM3MpPOBaHHaA CTOMMOCTb PACCHUTHIBAETCA C UCMO/Ib30BAHNEM IMHEMNHOTO MEeTOA4a NPU3HAHMA
NPOLEHTHOro A0X04a v meTona 3ddeKTMBHOM CTaBKM NpoueHTa (aanee - 3CM).

Mpun pacyeTe aMoOpPTU3NPOBAHHOM CTOMMOCTM C UCNOIb30BAaHWMEM IMHEMHOTO METOAA NPOLLEHTHbIE
[0X0/bl HAYMUCNAKOTCA MO CTaBKe, YCTaHOB/IEHHOMW YCN0BMAMM A0roBopa (HOMUHaIbHOW CTaBKe).
Mpu pacyeTe amopPTUINPOBAHHOM CTOMMOCTHU C UCNONb30BaHWeM MeToaa CI NpoLEeHTHbIE AOXOAbI
HaumcnaoTca no ICN (cTaBke ANCKOHTUPOBAHUA).
OCIN onpepensaeTca OTAE/NbHO NO KAXAOMY AEMO3UTY.
5. Metog 3CI He NPUMEHATCA K Aen03uUTy, ecnu:
e  [eno3uT UMeeT CPOK noraweHus "ao soctpeboBaHua";
e  >3dpdeKT oT ANCKOHTUPOBAHMA He ABAAETCA CYLWECTBEHHbIM Ha [AaTy NepBOHa4aNbHOro
NPU3HaHKUA.

3¢bdeKT oT AUCKOHTMPOBAHWUA MPU3HAETCA HECYLLECTBEHHbIM €C/IM Ha AaTy NepBOHaYaNbHOro
NPU3HaHUA:

® CPOK MoraleHus Aeno3uTa COCTaBAAET MeHee O4HOro roaa u

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

6. [lpoueHTHasa cTaBKa MO AOroBOPY NPM3HAETCA COOTBETCTBYIOWEN PbIHOYHBIM YCN0BUAM, B Cayvae
€C/IN ee 3HaYyeHMe He BbIXOAUT 3a AManas3oH PbIHOYHbIX CTABOK.

[na uenei onpegeneHnsa cCOOTBETCTBMA PbIHOYHBIM YCNOBUAM BbINOMHAETCA NPOBEPKa
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® [POLEHTHOM CTaBKM, YCTAHOBJIEHHOM YCAOBMAMM f[orosopa (panee - HOMMHa/bHaA
cTaska)® ONA  [eno3MTOB, CPOK MOraleHMA KOTOPbIX, PaCcCYMTaHHbIA OT AaTbl
NnepBOHaAYaNbHOIO MPU3HAHWUA, COCTaBAAET MeHee OAHOro roaa (BK/AYas AenosuTbl, AaTa
NOraleHnn KOTOPbIX MPUXOAUTCA HA A PYrOi OTYETHBbIN rog,),

e  ¢akTtnyeckoit 3CI no genosnTy - s AeN03nTOB, CPOK NOralleHNA KOTOPbIX, PACCYNTAHHbIN

OT AaTbl NepBOHA4Ya/IbHOIo NPMU3HaHMA, COCTaBaAET OAUNH roa u 6onee.

[nanasoH PbIHOYHbIX CTAaBOK (MWHMMANbHOE M MaKCMMasbHOE AOMYyCTUMble 3HAYeHWA CTaBKM)
paccunTbiBaeTCA MCXOAA M3 3HayeHWss Ge3PUCKOBOM CTAaBKM [OXOA4HOCTMU U MWUHUMANIBHOTO M
MaKCMMaNbHOro COOTBETCTBEHHO 3HAYEHMI U3 AMaNa3oHa KpeauTHbIX cnpesos.

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 (MMHMMANbHOE, MAKCMMaNbHOE, MeAMaHHOe 3HayeHun)
onpegensaeTca oA AenosunTa B cootseTcTsum ¢ MNpunoxkeHnem N2 5 K HacToAwmm Mpasunam.

7. B KauyectBe 6€3pPMCKOBbLIX WMHAOMKATOPOB MPUMEHAIOTCA Ccleaylolme 3TasIoHHble (PUHAHCOBblE
WMHAMKaTOpPbI (CTaBKK):

e [1nA neno3nToB, HOMWUHMPOBAHHbIX B BantoTe Poccuiickon pepepaumm - ctaBka RUSFAR;

e [1nAa genosnToB, HOMMHUPOBaHHbIX B Jonnapax CLUA — ctaBka SOFR (Secured Overnight
Financing Rate);

e 114 Aeno3nToB, HOMMHMPOBaHHbIX B EBpo - cTaska €STR (Euro short-term rate)?°.

8. KOppeKTMpOBKa Aeno3nTHOro pbiHka Spread® paccunTbiBaetca no dopmyne (3.4) Kak pasHuua
cpegHero 3HayeHua Habagaemon pPbIHOYHOM CTAaBKM B OTHOLIEHMM Oeno3uTa Ha ropusoHTe 3
MecALa U cpefHero 3HayeHns 6e3pmucKOBOro MHAMKATOPA 3a aHaNIOTMYHbIN Nepuoa;

3

1
Spread® = OKPYTJI (gz

i=

) Towi; — R_f' 2) ’ (34)

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 HabnOLAEMbIX PbIHOYHbLIX CTAaBOK MPUMEHAIOTCS 3HAYEHUA CpeaHeB3BELUEeHHbIX
MPOLEHTHbIX CTAaBOK MO MNPUB/IEYEHHbIM KPEAWUTHbIMU OpraHM3auMAMM BKAaZam (geno3nTam)
HedWMHaAHCOBbIX OpraHu3aLmMii B pybasx U MHOCTPaHHOM BantoTe, pacKpbiBaemMble Ha opULMaNbLHOM
calite baHka Poccun®,

Mcnonb3ytoTca cpefHeB3BeLUEHHbIE CTaBKM B pyHaAX M MHOCTPAHHOM BasloTe, pacKpbiBaemble Ha
odumumManbHOM caiTe baHKka Poccuum B Lesiom no PO.

16 PasHMUA MEeXAYy HOMMHaANbHOW CTaBKOM M dakTudeckol ICIM MPU3HAETCA HecylwecTBEHHOM ANA LEeNO3WUTOB, CPOK MOralleHUs KOTOpbIX,
PaccUMTaHHbIV OT AaTbl NEPBOHAYaNbHOMO NPU3HAHUA COCTABAAET MEHEE OAHOTO roga.

7 KoppeKTMpoBKa 4eM03MTHOTO pPbiHKa OTpakaeT obLyee COOTHOWEHWE CTaBOK Ha PbIHKE AEeM03MTOB U CTaBOK 6€3pUCKOBOro MHAMKaTOpa.

18 https://www.sofrrate.com/

19 https://www.ecb.europa.eu/stats/financial_markets _and_interest rates/euro_short-term_rate/html/index.en.html

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

11.

12.

CpefHeB3BELIEHHbIE CTaBKM  OMPEeAensatoTcs C  WUCNOoJIb30BaHMEM  LWKaabl  (pa3BepHyTol),
BK/IlOYAlOLLLENM NO3MLUN:

e 10 30 gHen;

e 0731 g0 90 KaneHAapHbIX AHEN;

e 0791 go 180 KaneHAapHbIX AHEN;

e 0T 181 KaneHgapHbIX AHel fo 1 roaa;

e otlroaa go 3 ner;

e cBblwe 3 ner.
Habntofaemoi pbIHOYHOM CTAaBKOM B OTHOLIEHWM AEN03UTA ABNAETCA 3HAaYEHWe cpesHeB3BeLLUEHHOM
NPOLEHTHOM CTaBKK 3a mecAL, Hanbonee 6AU3KKUI K faTe NepBOHaYaIbHOIO NPM3HAHWA 4Eno3unTa,
B BaNtOTe, COOTBETCTBYHOLLEN BajtoTe Aerno3uTa, Ha CPOK, CONOCTaBUMbIN C OXKMAAEMbIM CPOKOM
pa3meLlLeHMAa aenosunTa.

OCIN onpepenaeTca Ha AaTy NepPBOHAYANbHOrO MPU3HAHMA AEno3nTa U NOANEKUT NepecMmoTpy B
Cnyyasx, onpeaenieHHbIx yyeTHor nonmtukon HMNP cornacHo OCBY HKO, MC®O, B T. 4. B c/iyyae
KOPPEKTUPOBKM rpadmKa AeHEKHbIX MOTOKOB B CBA3WU C HACTYN/IEHNEM CNeAYHOLLMX COBLITUN:

e B AaTy BCTYMNEHWUA B CUAY COrnalieHus ob yCcTaHOBAEHMM HOBOW MPOLEHTHOM CTaBKMU Mo
Aorosopy 6aHKOBCKOro BK/1aZa C M/1aBatoLLLEN NPOLLEHTHOM CTaBKOW;

e B [aTy BCTYMJ/IEHWA B CUAY COTNaLIEHMA O NPOJIOHrALMM Aeno3uTa (ecnu paHee K AenosuTy

npumeHsancs metog 3CM).
MNepecmoTp ICI (aeicTBMA No pacyeTy HOBOro 3HayeHMaA ICI) BbINONHAKTCA NOCAE HAYUCAEHUSA
BCEX TMPOLEHTHbIX A0X0Z40B (BK/tOYAs HAYUCIEHUE KOPPEKTUPOBKM CTOMMOCTM LEeno3uTa C
ncnonb3osaHuem ICIN).
3CMN Ha paTy NepBOHAYA/IbHONO MPU3HAHWUA AEeno3uTa B 3aBUCMMOCTU OT Pe3ynbTaTOB MPOBEPKMU
COOTBETCTBMA CTAaBKM MO AOroBOPY PbIHOYHbBIM YC/I0BUSAM NPUHUMAETCA PaBHOM:

e dakTtnueckor I3CIM - cTaBKe, ANCKOHTUPYIOLWLEN OXMUAAEMble AEeHEXKHble NOTOKM B TeYeHue
OXMAAEMOT0O CPOKa pasmeLLeHUs 4eno3uTa TOYHO 40 CTOMMOCTM genosuTta (Po) npu ero
nepBOHaYa/lbHOM MNPWU3HAHMM, PABHOW CYMMe [AeHEe)HbIX CPeacTB, PasMELLEHHbIX B
Aenosut,?! - ecnn aHanMsMpyemas cTaBKa COOTBETCTBYET PbIHOYHbLIM YC0BUAM;

® pblHOYHOM 3CIM — 3HAYEHWUIO MeAMAHHOW MPOLLEHTHOM CTABKM M3 AMAMNa30Ha PbIHOYHbIX
CTaBOK, PACCYMTAHHOM ANA Aeno3MTa UCXOAA U3 3HaUYeHUA 6e3pPUCKOBOM CTaBKM AOXOL4HOCTU
(be3puckoBoro WHAMKaTOpa Ha 4aTy MepBOHAYaNbHOrO NPW3HaHMA  AEeno3uTa,
YBE/IMYEHHOIO HA KOPPEKTUPOBKY [AEMNO3UTHOIO pPblHKA), M MeAMAaHHOro 3HavyeHus
KpeguTHOro cnpega - ecin aHaaM3upyemas CTaBKa MO AOroBOpYy He COOTBeTCTByeT
PbIHOYHbIM YC/IOBUAM.

Echn Ha paTy nepBOHAYasbHOTNO NPU3HAHWA CTaBKAa MO AOroBOpPY MNpPU3HAHA HepPbIHOYHOW,
BbINOJ/IHAETCA nepecyeT aMOPTUINMPOBAHHOM CTOMMOCTM LEMNO03UTA C UCMO/b30BaHMEM B KayecTse
CTaBKM AMCKOHTUPOBaAHMA pbiHOYHOM ICI (HE3aBMCMMO OT CPOKA NoralleHus genosunTa).

3CMN Ha gaTy ee nepecMoTpa NPUHUMAETCA PaBHOM:

o dakTtnueckom 3CM - cTaBKe, AUCKOHTUPYIOLWLEN OXKMUAAEMbIE AEHEXKHbIE NOTOKM B TEYEHUe
0XXMAAEMOrO CPOKa pasmeLLeHUns geno3unTa 40 CTOMMOCTU AenosnTa (Po), cnoxusLiencsa Ha
naty nepecmoTpa ICIM (BKAOYAA NPOLEHTHbIE A0XO0A4bl, HAYMCAEHHbIE 33 AaTy NepecmoTpa
acn).

2l npoune pacxodpl (3aTpaTbl NO cAenKke) He BKAtoYatoTca B pacyeT JCM. Mpoune pacxoAbl B CUANY WX HECYLLECTBEHHOCTW MPW3HAOTCA B COCTaBe

npubbliei 1 ybbITKOB B AaTy VX ONnaThl.
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13. Ecnum nocne AaTbl NePBOHAYaNbHOMO NPU3HAHWA Aeno3uTa rpadurK OXKMAAEMbIX AEHENKHbIX MOTOKOB
no A4enosuTy, B OTHOLIEHUN KOToporo npumeHsaetca metos ICI, nepecMoTpeH B 3aBUCMMOCTU OT
M3MEHEHUA pPACYETHbIX OLEHOK MAaTeXel U MOCTYNAeHUH (33 WCKAKOYEHMEM CyYaes,
npeaycMoTpeHHbIX B M1.10), To Ha AaTy M3MeHeHus rpaduKa:

e He BblnonHaeTca nepecmotp ICI no aenosuty;

® BbINOMHAETCA MepecyeT amMOPTM3MPOBAHHOM CTOMMOCTM [AEno3uTa MnyTem pacyeTa
npuseseHHON CTOMMOCTU PacyeTHbIX ByAyLmnX AeHEKHbIX MOTOKOB COMacHO U3MEHEHHOMY
rpadmKy c MCNONb30BAHMEM B KauyecTBe CTaBKU AMCKOHTMPOBAHMA nepBoHayvasbHow ICI
(paccuntaHHOM Ha [aTy NepBOHAYaNbHOrO NPU3HAHMA WAM Ha AaTy nepecmoTtpa ICI
cornacHo n.11 nan 12).

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

14.1. Mpu dopmunpoBaHum rpadumka byayLmnx AeHEXHbIX MOTOKOB YYUTbIBALOTCA BCE AEHENKHble
NOTOKW B MNOraweHne OCHOBHOrO A0/ra W MPOLEHTHOro AoxoAa A0 AaTbl MoraweHuA
[,eno3unTa, B TEYEHUE OXKMAAEMOr0 CPOKA PAa3MELLLEHNA Aeno3uTa.

OXunaaembli CPOK pasmelleHns aenosuTa onpegensetca ¢ agatbl pacyeta ICM po aatol
noraweHua aenosuTa, YCTaHOB/IEHHON AOroBOPOM, WKW AaTbl, 4O KOTOPOWM onpegeneHa
NPOLEHTHas CTaBKa (Mo L0orosopy C NiaBatoLLei NPOLEHTHOM CTaBKoOW).
14.2. [daTa AeHEeXHOro noToKa NPUHMMAETCS PaBHOM:
® [aTe OKOHYaHMA KaXAOoro NpoLEeHTHOro nepmoaa, Mo 3aBeplleHU0 KOTOporo B
COOTBETCTBMM C YCNOBMAMM [AOrOBOpPA OCYLLECTBAAKTCA BbINAATbl NMPOLEHTHOrO
noxoa 1 (ecam npegycMoTPeHOo) YacTUYHOE NoraleHne OCHOBHOTO A0ra;
e faTe, 4O KOTOPOW onpeaeneH OXnaaemblii CPOK pasmeLleHns genosunTa.
14.3. BenuynHa AeHeXHOro NoToKa NPUHUMAETCS PaBHOM
® CyMMe MpPOLLEHTHOrO [0X04a, PacCYUTaHHOM B COOTBETCTBUM C YC/IOBUAMM
[0roBopa Ha AaTy AeHEeXHOro NoToka, u
® CyMMe OCHOBHOIO [0/1Ta, NOA/IeXKallel NoralleHnio B A4aTy AeHEeXKHOro NoToKa.
CyMMbl [eHEeXHbIX MOTOKOB PACCYUTHIBAIOTCA C YYETOM KanuUTaaM3aLMW MPOLLEHTHbIX
[,0X0408, €C/v 3TO NpeAyCMOTPEHO YC/IOBUAMM A0rOBOpa.
15. Pacuet ¢aktmnueckoi ICI BbinonHAeTca no ¢opmyJie:

j
TL

Z (1 + Y)®n-Do)/365’ (3.5)

n=0

pe
Y - ICKOMOE 3HaYeHMe CTaBKM AUCKOHTUPOBAHMA (PaKkTnuueckas ICN);
j — KONMYecTBO AEHEXKHbIX MOTOKOB B TEYEHNE OXKUAAEMOT0 NEPMoaa pPasMeLLeHNA;
N - NOPAAKOBbLIA HOMEP AEHEKHOIO NOTOKA, rae
n=0 cOOTBETCTBYET «BXOAHOMY» AEHEXHOMY MOTOKY;
n ot 1 10 j COOTBETCTBYIOT A€HEXKHbBIM MOTOKAM, onpeaesieHHbIM B COOTBETCTBUM C N.14;
Pn — BeanunHa geHexHOro NnoToka n, rae
3HayeHMe Po paBHO CTOMMOCTM, 4O KOTOPOM AUCKOHTUPYIOTCA OXUAAeMble OeHENKHble
NOTOKM cornacHo n.11 nnum n.13, B3ATOM CO 3HAKOM MUHYC;
3HayeHMA oOT Pi g0 P; paBHbl Be/IMMMHAM [EHEXHbIX MNOTOKOB, oOnpefesieHHbIM B
cooTBeTcTBMM ¢ N.14.3;
Dn — pata ageHeXKHOro 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.
3Ha4YeHUA paccymTbiBaeTCA 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. AMOpPTM3NpPOBaAHHAA CTOMMOCTb Aenosuta ¢ npumeHeHnem metoga ICI onpegenaeTca Kak
npusegeHHas CTOMMOCTb BYAYLUNX AEHEXHbIX MOTOKOB C MPUMEHEHMEM CTaBKM AMCKOHTUPOBAHUA,
paBHOW 3 deKTUBHOM NpoLeHTHOM cTaske (ICIM) no popmyne (3.6):

J
Pa
AC = )
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

roe

AC — ICKOMOE 3HaYeHNe aMOPTM3MPOBAHHON CTOMMOCTHM AEeN03nTa

Y - 3HayeHwue 3CI1, npMmMeHAeMOol B Ka4yecTBe CTaBKN AUCKOHTMPOBaAHMA cornacHo n.11,12 ;

j — KOIMYEeCTBO AEeHEXKHbIX MOTOKOB B TEYEHME OXKMAAEMOT0 Nepmnoaa pasmeLLeHUa ¢ AaTbl pacyeTa

AC;

N - NOPAAKOBbIA HOMEP AEHEKHOrO NOTOKA, rae
n oT 1 A0 j COOTBETCTBYIOT AEHEXKHbIM MOTOKaM, onpeaeneHHbIM B COOTBETCTBUM C N.14;

Pn — BennunHa geHexKHOro NnoToka n, rae
3HayeHMA oOT P1 Ao P; paBHbl BenMYMHaAM [AeHEeXHbIX MNOTOKOB, onpegeneHHbIM B
cooTBeTcTBUM Cc N.14.3;

Dn — gata geHeXHoro noToKa n, rge
3HayeHuA ot D1 oo Dj paBHbl AaTam AeHEXHbIX NOTOKOB, ONpeAe/ieHHbIM B COOTBETCTBUU C
n.14.2.

Jata — pata nepBOHa4YanbHOro NpM3HaHMA AenosunTa.

3HayeHue paccynTbiBaeTcs 6e3 NPOMENKYTOUHbIX OKPYIIEHWI B BaatoTe AEN03nTa C TOYHOCTbIO A0 2

3HaKOB MoC/ie 3anAToMN.

17. OnAa HauncneHuAa npoueHTHbIX goxonos ICI npumeHaeTca:
e C paTbl, cnepyollen 3a gatoi pacyeta ICIM - ecnm npoBepsaemas CTaBKa COOTBETCTBYET
PbIHOYHbLIM YCIOBMAM Ha AaTy NepBOHaYaIbHOro NpM3HaHUA UK B cnyyae nepecmotpa ICIM;
e c aaTbl pacyeta ICI - ecnn npoBepsemasn CTaBKa No AOroBOPY He COOTBETCTBYET PbIHOYHbIM

YCNOBUAM Ha AaTy NepBOHAYa/IbHOrO NPU3HaHUA.

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

1. [leHe)KHble cpefcTBa, nosydyeHHble no 1 yactm caenkm PEMO, (ganee — caenka npamoro PENO)
YUYMTBIBAIOTCA NO aMOPTU3MPOBAHHOW CTOMMOCTM W OTpaxalTcA B CcocTaBe 06A3aTenNbCcTB
(KpeanTopcKom 3agomkeHHocTn) HMNO,

2. AMOpPTU3NPOBAHHOW CTOMMOCTbIO caenkn npamoro PEMO? npu3HaeTca cyMma AeHEXHbIX CPeaCTs,
Noay4eHHbIX No 1 yacTu caenku,

YMEHbLUEHHAA Ha CYMMY HA4YMCAEHHbIX MPOUEHTHbIX PAaCXOA0B - €CIM NPOLEHTHaA CTaBKa Mo
CAeNKe NoNOKUTENbHAA;

22 Caenku npamoro PENO, 3akntouaemble PoHOOM, Hanpas/aeHbl Ha Noay4YeHue A0X04a OT NpeaoCTaB/ieHUA BO BpeMeHHOe BageHne n
nonb3oBaHWE UEeHHbIX 6ymar Ha yCN10oBUAX CPOYHOCTU, NN1ATHOCTU U BO3BPATHOCTU
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YyBE/IMYEHHAA Ha CYMMY Ha4YMC/NEHHbIX MPOLLEHTHbIX AOXOA0B - €C/NM MPOLEHTHaA CTaBKa no
cLenKe oTpuLaTenbHas.

CymMmbl NOHECEHHbIX AOMNONHUTENbHbIX PAaCXOA0B, CBA3AHHbIX C 3aK/N04EeHNemM U ncnoaHeHnem 1 um 2
yacTtu PENO BKAtoYaeTca B CTOMMOCTb caenkm npamoro PEMNO u yunTbiBatOTCA B pacyeTe CTOMMOCTHU
YUCTbIX aKTUBOB MO OCTATKY Ha AaTy pacyeTta CTOMMOCTM YMUCTbIX aKTUBOB.

3. AMOpPTU3NPOBAHHAS CTOMMOCTb PACCUUTLIBAETCA C MCMOIb30BaHMEM IMHEMHOTO MeTOoA4a NPU3HAHMSA
NpoLueHTHOro goxoaa(pacxoaa) nam metoaa apPpeKkTMBHOM CTaBKM NpoueHTa (ganee - 3CN).
Mpun pacyete amoOpPTU3IMPOBAHHON CTOMMOCTM C UCNONb30BAHNEM NTMHENHOTO METOAA NPOLEHTHblE
[oxoabl (pacxoAbl) HAUMCAAKOTCA NO CTaBKe, YCTAaHOBIEHHOM yCI0BUAMK Aorosopa (ctaske PEMO).
Mpw pacyeTe aMopTU3MPOBAHHOW CTOMMOCTU € UCNONb30BaHWEM meToaa ICI NpoLeHTHblE A0XOAbI
(pacxopabl) Hauncnsatotca no ICN (cTaBKe ANCKOHTUPOBAHMA).

4. CraBKa PEMNO paccuntbiBaeTca B COOTBETCTBUU C YCAOBUAMM CAENKN B CAeaylolemM nopagKe:

R =

(Sz _ 100

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

roe
R - nckomaa HOMWHaNbHaA CTaBKa;
S5 — cymma 2 4acTu (C y4eTom KyNOHHOroO 40X0Aa) cornacHo ycnosuam caenku PEMO;
S1 —cymma 1 yactu (c y4eTom KYMOHHOro A0X04a) COracHo ycanosuam caenku PENO;
T3¢5 — uncno gHert mexay ucnonHeHnem 1 u 2 yactn caenku PEMNO, npuxoaawmxca Ha
KasieHgapHbIN rod, cocToAwmn ns 365 aHen;
T366— UMCNO gHeW mexagy ucnonHeHnem 1 m 2 yactu caenkum PEMO, npuxoaawmxca Ha
Ka/fieHA4apHbI roa, COCTOALLMNA M3 366 AHE.
3HayeHMe paccyuTbiBaeTca 6e3 NPOMEKYTOYHbIX OKPYrNEHWA B MPOLLEHTOM BbIPAXKEHUU C
TOYHOCTbIO A0 8 3HAKOB MOC/e 3anATOW.
5. Metog 3CI He npumeHsaeTca K caenkam npamoro PENO, ecnu:
o 3ddeKT oT ANCKOHTMPOBAHMA He ABAAETCA CYLWECTBEHHbIM Ha AaTy NepBOHaYaNbHOro
NPU3HaHUA.
J¢bdeKT OoT AUCKOHTMPOBAHWMA MPU3HAETCA HECYLLECTBEHHbIM €CAM Ha AaTy NepBOHa4asbHOro
NPU3HaHUA:
®  CpPOK Mexay ucrnonHeHnem 1 n 2 yacteit caenkm PENO coctaBnset meHee 04HOIO roaa u
e cTaBKa no caenke PEMNO cooTBeTCcTBYET PbIHOYHLIM YCNOBUAM.
6. CraBka no caenke PEMO npu3sHaeTcs COOTBETCTBYOLLEN PbIHOYHBIM YCIOBUAM, B C/Ty4Yae eciu:
e caenka PEMO 3aKkntoyeHa Ha OpraHM30BaHHOM PbiHKE LEeHHbIX bBymar Yyepes LeHTpa bHOro
KOHTpareHTa (Ha CTaHAAPTHbIX YCA0BUAX) UK
e ycnosua caenkm PEMNO (B Tom umcne ctaska PEMNO) He OTAMYaeTCA CyLIECTBEHHO OT
CTAaHOAPTHbIX YCNOBUM MO 6GupKeBbiM caenkam PEMO (caenkam, 3akao4eHHOW B
OTHOLIEHUU UAEHTUYHOWM UAN aHANOTUYHOM LEHHOW Bymaru Ha COnoCcTaBUMBI CPOK).
7. TMpu NoABNEHUM HaMEpPEHWsA 3aKAYUTL CAENKY, HEeCOOTBETCTBYIOLWYI YycioBMAM N.5-6, ¢doHA
yCTaHaB/MBAET:
e MeToAbl MPOBepKM cooTBeTcTBMA cTaBkM PEMO (u/unmn daktmueckoit ICM) pbIHOYHBIM
YCN0BUAM, BKAKOYAA METOAbl onpeaeneHna Mana3oHa pbiIHOYHbIX CTaBOK;
e cnocob onpeaeneHuns poiHo4Hol ICII.
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8. B cny4yae npumeHeHna metoga ICI B oTHoweHMKU caenkn npamoro PEMO, npumeHAeTca nopAaaoK
pacuyeta ¢akTmyeckoi ICI, aHaNOrMYHbIA NOPALKY, onpeseneHHOMY A/1a Aeno3nToB B pasgene I
HacTosweln MeTogmKku.

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

npoaasua).

IV. noaxoAbl K OMNPEAENEHMIO 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
PEMO) yunTbIBAIOTCA MO AMOPTM3MPOBAHHOM CTOMMOCTM WM OTPaXKalTCA B COCTABE aAKTUBOB
(aebuTtopcKkoit 3agonkeHHocTn) HMNO,

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

yBEANYEHHAA Ha CYMMY HAUYMCAEHHbIX MPOLLEHTHbIX AOXOAO0B, - €C/lM NPOLEHTHaA CTaBKa no
CAesiKe NONOXKUTENbHaA;
YMEHbLUEHHAA Ha CYMMY HAUYMCAEHHbIX MPOLEHTHbIX PACXO40B - €CAN NPOLLEHTHAA CTaBKa Nno
cAesNike oTpuUaTesibHas,
a TaK»Ke 3a BbIMETOM CYMMbl CO34aHHOIO pe3epBa nog obecLeHeHue.
CymMmbl NOHECEHHbIX AOMNONIHUTENbHbIX PACXOA0B, CBA3AHHbIX C 3aKA0YEHUEM U ucnonHeHnem 1 un 2
Yyactu PEMNO BKAtoyaeTcs B CTOMMOCTb caenikn obpatHoro PEMO v yuuTbiBatoTcs B pacdete CHA no
OCTATKy Ha AaTy pacyeta CHA.
3. AMOpPTU3NPOBAHHASA CTOMMOCTb PACCUUTLIBAETCA C UCMO/Ib30BaHMEM IMHEMHOIO MeTOAa NPU3HAHUA
NPOLEHTHOro Aoxoaa (pacxoaa) unu metona addeKTMBHOM CTaBKM NpoueHTa (aanee - OCM).
Mpun pacyeTe amMopTM3MPOBAHHON CTOMMOCTU C UCNONAb30BAHNEM JIMHEMHOIO METOZA MPOLLEHTHbIE
[oxoabl (pacxoAbl) HauyMCNAOTCA MO CTaBKe, YCTaHOB/IEHHOM ycnoBMAMM Aorosopa (ctaske PEMO).
Mpu pacyeTe aMopTU3NPOBAHHOW CTOMMOCTU C NCNONb30BaHWEM MmeToaa ICI NpoLEeHTHbIE A0XOAbI
(pacxopapbl) HaumcnatoTca no ICIM (cTaBKe AMCKOHTUPOBaHMA).
4. CrtasKa PEMNO paccuntbiBaeTca B COOTBETCTBUU C YCAOBUAMM CAENKN B CAeayloemM nopagKe:

R <52 - Sl) 100 (3.8)
= *
T. T. ’ '
Si ( 365/365 + 366/366)

lpe
R - “CKOMaa HOMWHaNbHaA CTaBKa
S, — cymma 2 YyacTu (c y4eTom KYMOHHOTO 40X0Aa) COracHo ycnoBuam caenku PENO;
S1 —cymma 1 yactu (c y4eTom KYMOHHOro A0X04a) COracHo ycnosuam caenku PENO;
T3¢5 — uncno gHert mexay ucnonHeHnem 1 u 2 yactm caenku PEMNO, npuxoaawmxca Ha
KasieHOapHbIN rod, CoCToALWMMN 13 365 aHewn;
T366— UMCNO oHeW mexagy ucnonHeHnem 1 m 2 yactu caenkum PEMO, npuxoaawmxca Ha
Ka/NieHA4apHbI roa, COCToALLMNA M3 366 AHEN.
3HauyeHMe paccumTbiBaeTca 6e3 MNPOMEKYTOYHbIX OKPYIreHWA B MNPOLLEHTOM BbIPAXKEHUN C
TOYHOCTbIO A0 8 3HAKOB NOC/e 3aMNATON.

5. MeTtog 3CI1 He npumeHAaTcA K caenikam obpaTtHoro PEMNO, ecnau:
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e  3ddeKT oT AUCKOHTUPOBAHMA He ABAAETCA CYLECTBEHHbIM Ha AaTy NepBOHaYasbHOro
NPU3HaHUA.
3¢ddeKT oT AUCKOHTMPOBAHWMA MPU3HAETCA HECYLLECTBEHHbIM €CNM Ha AaTy NepBOHaYasbHOro
NPU3HaHUA:
® CpPOK Mexay ncnonHeHnem 1 n 2 yacreit caenkm PEMO cocTaBnfeT meHee O4HOMO roaa u
e cTaBKa no caenke PEMNO cooTBeTCTBYET PbIHOYHLIM YCNOBUAM.

6. CraBka no cgenke PENO npu3HaeTcs COOTBETCTBYIOLLEN PbIHOYHBIM YC/IOBUAM, B C/y4ae eciu:

e caenka PEMO 3akntoyeHa Ha OpraHM30BaHHOM PbiHKE LEHHbIX bBymar yepes LeHTpa bHOoro
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
OTHOLIEHUU UAEHTUYHOWN UAN aHANOTUYHOM LEHHOW Bymarm Ha ConoCcTaBMMbI CPOK).

7. Tpy NoABNEHUM HaMepeHUA 3aKAUYUTb CAENKY, HECOOTBETCTBYHLLYI ycnoBuam n.5-6, ¢oHa
yCTaHaB/NMBAET:

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 npumeHeHmna metoza ICI B oTHOWeHMM caenkun obpatHoro PEMNO, npumeHseTcsa nopagok
pacyeTa ¢akTnyeckol ICM, aHaNOrMYHbLIN NOPAAKY, ONpesAeNeHHOMY ANA Aen0o3UToB B pa3aene 2
HacToAwen MeToguMKK.

9. CroumocTb caenkun obpaTHoro PEMO yunTbiBaeTcA B COCTaBe aKTMBOB (Y NepBOHaYaNbHOMo
nokynartens).

V. noaxoAabl K ONPEAENEHNIO CTOMMOCTU CAENOK C LEHHBIMN BYMATAMU
A0 AATbI HAYAJIA PACHETOB

1. CroMmocTb CAeNOoK Ha NpuobpeTeHMe LeHHbIX Bymar, oueHMBaeMbIX NO CNpaBeaMBoON CTOMMOCTH
yepes Npubbinb UK YObITOK, MO YCNIOBUAM KOTOPbLIX AaTa UCNONHEHMA (MNOCTaBKOM LieHHbIX Bymar)
He COBMajaeT C AAaTOM 3aKNYEHUs CAeNKK, (aanee — caenka T+ ) B C/lyyae ecam gaTa pacyeTos no
coenke (pata onnatobl, AaTa MOCTaBKM LEeHHbIX Bymar) He HacTynuna Ha daty onpegeneHus CYA,
onpeaensaeTca B pasmepe pasHULbl Mexay:

® CNpaBea/IMBOM CTOMMOCTbIO LEHHbIX Oymar, ABAAKWMXCA NpegMeToM caenku T+,
paccyMTaHHOM Ha paTy pacyeTa (6e3 ydyeTa HAKOMIEHHOrO KyMmOHHOrO [0X04a) B
cooTBeTcTBUMM ¢ MeToAMKOM onpeaeneHus cnpaBeniMBoi CTOMMOCTU LeHHbIX bymar B
coctase lNpunoxeHua 2 K HacToAwmm Mpasuaam, un

e py6/1eBbIM 3KBMBANEHTOM CYMMbl CAEMKWU, PACCUMTAHHBIM MO KYPCY BatOTbl CAENKU K pybto
Ha AaTy pacyeta, (6e3 yyeTa KyNnoHHOro A0X043, BXOAALEro B CYMMY CAENKM).

CtommocTb caenkm T+ Y4UTbIBaEeTCA:

® B C/lyYae NOJIOKUTENbHOM PasHULbI - B COCTaBE aKTMBOB (4,ebUTOpCKaa 3a40/1KEHHOCTD) Y
nokynarens,
e B C/y4yae oTpuUaTeNIbHOW pa3HULbl B cOCTaBe 06A3aTeNbCTB (KpeanTopcKasn 3a401KeHHOCTb)
y noKynartens
2. C paTtbl HaYana pacyeToB Mo caenke T+ CTOMMOCTb caenkmn T+ He onpeaennaeTca B COOTBETCTBMU C
HACTOALLMM pa3aenom, NPUMEHAITCA NoaoxeHua pasgena 1 NMpunoxenua Ne2 Mpasun.
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3. W3MeHeHMe CnpaBea/IMBOM CTOMMOCTM MO caenkam T+ Ha npuobpeTeHue UEHHbIX bymar,
NPU3HAETCA B OTHOLEHMM LLeHHbIX Bymar, oLeHMBAaeMbIX Mo CNpaBea/IMBON CTOMMOCTH.

VI. noaxoAbl K OMPEAENEHUIO BEJIMMUH (CTOMMOCTU) AEBMTOPCKOW WU
KPEAUTOPCKOI 3AA0/IHKEHHOCTNU, OCOBEHHOCTU ONPEAEJIEHUA CTOUMOCTHU
ANnsa OTAENIbHbIX BUAOB 3AAO0J/DKEHHOCTHU

1. [lebutopckan 3a40/KEHHOCTb, HE COAEPKALLAA CYLLECTBEHHOrO KOMMNOHEHTa PUHAHCUPOBAHUA (He
npeagnonaratoLwas OTCPOUKY NaaTeska Ha CPOK cBbilwe 1 roga), yunTbiBaeTcsa NpM NepBoHaYabHOM
NPU3HaHMM W NocCnedyloWwem yyeTe MO LEHe AO0roBopa, B PamMKax KOTOPOW OCYyLLeCTBAAeTcA
npu3sHaHue AebUTOpPCKOMN 3a40/1KEHHOCTY.

2. [lebuTopcKas 3a40/KEHHOCTb, COAEprKallas CyLEeCTBEHHbIA KOMMOHEHT ¢UHAHCMpPOBaHWA
(npeanonaratoLas OTCPOYKY NAaTeXKa Ha CPOK cBbiwe 1 rona), AMCKOHTUPYETCA C UCMONb30BaHNEM
meToaa ICMN v yynTbiBaeTCs NO aMOPTU3MPOBAHHON CTOMMOCTM.

B cnyyae npumeHeHua metoga ICM npu onpeseneHnn amopTU3MPOBAHHON CTOMMOCTM
0eBUTOPCKOM 330/ KEHHOCTU MCNob3yeTca pbiHOoYHas ICII. MopsafoK onpeneneHus PbIHOYHOW
9CN yctaHaBnmBaetca PoHAOM.

3. [ebutopcKasn 3a40/1KEHHOCTb BKAKOYaeTca 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/KEHHOCTb NOA/IEKUT TECTUPOBAHMUIO HA
npegmer obecueHeHua. MeToaMKa TECTUPOBAHWA W NOPAJOK OnpefeseHus BEAUYMHbI U
dopmmpoBaHuA pesepBa nog obecueHeHWe no AeOUTOPCKON 3aJ0/KEHHOCTM YCTaHaBAMBAETCS
y4yeTHou nonutukon HM® B cootBetcTBMm ¢ OCBY HOO, MCDO.

5. BesnumHa (CcToMmocTb) febUTOPCKOM 3a40/1KEHHOCTU NO BbINAATe AMBUAEHAO0B MO aKUMAM, 0X043
Nno Aeno3nTapHbIM pPacnmMCcKamM Ha aKuMuM Mpu ee NepBOHAYaslbHOM MPU3HAHMKU onpepenaeTcs
ncxoaa ms:

®  KO/AMYECTBA aKLMit/Aeno3nTapHbIX PacnmCcoK, yuTeHHbIX Ha cuyeTe geno HM® / ynpasastoweit
KomnaHun HM® Ha paty onpeaeneHus CNucKa /vL, MMERLWMX MPaBo Ha MoJydyeHue
OVBUAEHAOB, U

e 00bABAEHHOrO pasmepa AMBUAEHAA (40X0A4a), NPUXOAALWLEroca Ha OAHY LieHHy bymary
COOTBETCTBYOLLEM KaTeropuu (Tuna).

BennumHa (ctommocTb) AeBUTOPCKOW 3a40/KEHHOCTU MO BbiNAaTe A0X04a MO MAsAM POCCUMCKUX
MNP n nasm (aKUMAM) MHOCTPAHHbLIX WMHBECTUUMOHHbLIX (GOHAOB NpW ee nepBOHAYasbHOM
NPW3HaHWUK onpeaenaeTca UCXoaa us:

®  KO/IMYeCTBa MHBECTUMLMOHHbIX Naes MU® nan naes (aKLMii) MHOCTPAHHbIX MHBECTULMOHHbIX
$oHOOB, yuTeHHbIX Ha cyeTe ageno HM® / ynpaBnswowen KomnaHunm HMNP Ha paty
onpeaeneHna CnMcKa auL, MMeLMX NpaBo Ha NoyYeHne A0X0Aa;

e 00bABNEHHOrO pasmepa [0X043a NO MHBECTULMOHHOMY Mato, YKa3aHHOro B COOOLWEHUN O
BbiNNaTe A0X04a NO WHBECTULMOHHbIM MNasM pPoccuickux MUP u nasm (akumam)
WMHOCTPAHHbIX UHBECTULMOHHbIX GOHA0B.

UcToYHMK uHbopmauum ob obbasneHHom pasmepe goxoga: HKO AO HPA, oduumanbHbii cant
(odnumanbHoe NUCbMO) ynpaBAstoWEen KOMNaHUM MHBECTULMOHHOTO GoHAa.

BennunHa (CTOMMOCTb) YyKas3aHHOW [OeBUTOPCKOWM 3aA0/MKEHHOCTH, a Takxe aebutopckown
330/1)KEHHOCTU MO BbINAAaTE SMUTEHTOM KYNOHHOrO A0X0Aa W YaCTUYHOMY MOralleHU0 OCHOBHOIO
[onra no [oAroBbiM  UEHHbIM  Bymaram nocie BO3HWKHOBEHWA 0053aTeNbCTB 3IMUTEHTa
onpefenseTcA MO OCTATKYy TaKOW 3a0/KEHHOCTM Ha pJaTty pacyetra CYA 33 BblueTOM
cbopmmpoBaHHOro pesepsa noa obecueHeHue.
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6. MpusHaHMa 0eBUTOPCKOM 3340/ 3KEHHOCTM MO BbiNJaTe ANBUAEHAOB MO aKUMAM / N0 NPOLEHTHOMY
(KynoHHOMy) goxoay / No YacTMYHOMY NOrallEeHMIO SMUTEHTOM OCHOBHOrO A0Ara No AOArOBbIM
LeHHbIM Bymaram, nonyyeHHbIM no 1 yactm caenkn PEMNO, He npoucxoauT.

7. B uenax pacyeta CTOMMOCTM YUCTbIX aKTUBOB, COCTABAAIOLMX NEHCUOHHbIE Pe3epBbl, y4eT HaJlora Ha
npubbINb C AMBUAEHAOB MO AaKLMAM OCYLLECTBNAETCA B COOTBETCTBUM C YY4ETHON noantukon HIMD B
cnegyowem nopagke B MOMEHT npu3HaHuMAa Aeb6UTOPCKOM 33a40/MKEHHOCTM MO  BbinjaaTte
OMBUAEHAOB MO aKUMAM OTPArKaeTca MoJjiHaf CYMMa OObAB/IEHHbIX AMBUAEHAOB K MOJIyYEHMIO.
OTpakeHWe CymMMbl YAEpKaHHOro Hasora Ha npubblib C AUBUAEHAOB NPOW3BOAMTCA B AaTy
dbaKTUYecKol BbINAaTbl AUBUAEHAOB.

8. BenununHa (CTOMMOCTb) AEHEKHDbIX CPEACTB HA PAaCYETHbIX CYeTax, ONPeAeNseTcs B CYMMe UX OCTATKA
Ha paty pacyeta CYA 3a BbldeTOM CPOPMMPOBAHHOTO pe3epBa Nos obecLeHeHwe.

BeniunHa (CTOMMOCTb) AeHEKHbIX CPeACTB, HaxogaWwmxca y bpokepa (4ebUTopcKoi 3a40/1KEHHOCTH
b6poKepa No BO3BPaTy AEHEXKHbIX CPeacTB, HaXxo4AWMXCA Ha creumanbHOM BPOKepcKom cyete)
onpeaenaeTca B CymMme OCTaTKa Ha AaTy pacyeta CYA 3a BblieTOM CHOPMUPOBAHHOTO pe3epBa Nog,
obecueHeHue.

BenunumHa (CToMmocCTb) MPOLLEHTHOTO A0X0Aa NO AEHEXHbIM CPeACTBaM Ha pacyeTHbIX cHeTax HM® /
ynpasnstowen KomnaHum HMNO  onpegensercas B CyMMe HAUYMC/EHHbIX COrMAacHO YC/0BUAM
A0oroBopa/cornaleHms npoLeHTOB Ha CyMMYy HECHM)KaeMOro OCTaTKa - B C/lydae, ec/in YC/l0BuA
HAYMCAEHUA NPOLLEHTOB NO3BO/IAIOT PACCUUTATL UX pasmep.

9. KpeautopcKasa 3af0/13KEHHOCTb YYMTbIBAETCA NPU NepBOHAYaNbHOM MPU3HAHMM U NOC/eayolem
yyeTe MO LEHe [0roBopa, B pPaMKax KOTOPOM OCYLLECTBAAETCA NPU3HaHME KpeauTOPCKOM
3340/1KEHHOCTU, - MO ee OCTaTKy Ha aaTy pacyeta CYA.

10. CoopmnpoBaHHble pesepBbl MNop obecueHeHWe, KaK MpPaBMAO, He BKAKOYAlOTCA B COCTaB
KPeaUTOPCKOWN 3a[0/KEHHOCTUM U OTHOCATCA Ha YMeHblUeHMe CTOMMOCTM aKTMBOB (gebuTopcKoi
3340/1)KeHHOCTU) Npu onpeaeneHnn CHA.
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[Ipunoxxenne Ne4

k [IpaBuiiam onpeneneHus

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

®OPMHUPOBAHUE I'PA®GUKA BYAYIINX JEHEXHBIX IOTOKOB JOJIT'OBOM
HEHHOM BYMATH

1. O6uwue nogxoabl

Mpu dopmmrposaHum rpadurKa byayLmnx AeHEKHbIX MOTOKOB YYMTbIBAKOTCA BCE AEeHEXHble NOTOKU B
noraweHne OCHOBHOTO A0/Ira U KYNOHHOTO L0X04a B TeYEHME OXKUAAEMOro CPOKa 0bpaLLeHus.
O)Maaemblit CPpOK obpalleHua LeHHon Bymaru onpeaenserca € AaTbl pacyeTa crnpasesninBoM
croumocTtu/3CI (He BKAtOYaA) A0 HauMeHbLLen U3 AaT (BKAtoYan):
e patbl odepTbi®®, bavKaiilen K gate onpegeneHus CnpaseaMBoN CTOMMOCTV (He BKAtovaa aaty
onpeaeneHuns cnpaseameoi crommoctu)/3CM;

e [OaTbl NO/IHOrO NoraweHus, NPeayCMOTPEHHOM YCI0BUAMM BbiMycKa.
Mop, AaTOM AEeHEKHOro NOTOKa NOHMMAaeTCA:

® [OaTbl OKOHYaHMA KYNOHHbIX NMepnoaos, NO 3aBepleHUM KOTOPbIX B COOTBETCTBUU C yCcnoBnaAmMU
BbINYCKa OCyLLeCTBNAKOTCA BbiNNaTbl KYNMOHHOIoO 0xo4a 1 (ECHVI I'Ipe,EI,YCMOTpeHO) 4aCTU4yHoOe noraweHune

OCHOBHOTIO Ao0Aara;

. [laTa, 40 KOTOPOM onpeaeneH OXuaaemblii Cpok obpalleHuns. JeHeKHble NOTOKM, BKAoYan
KYMOHHbIN A0X0A, PaCCUUTLIBAKOTCA B COOTBETCTBUM C YCI0OBUAMM BbiNyCKa.

Mpu dopmmpoBaHMM rpaduKa AeHeHbIX MOTOKOB B LENAX pacyeTa CNpaBeavMBOl 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 cpok obpalleHns) — HOBOE 3HayYeHMe CTaBKM KynoHa cuuTaeTca

YCTaHOBNEHHbIM B AaTy Hayana KynoHHOro nepuoja, 6AnMKaiillero K AaTe yCTaHOBAEHUA CTaBKM

(kynoHHOro nepuoaa, Ha KOTOPbIN CTaBKa ycTaHOB/EHa, M 6onee paHHEro KyNoOHHOro nepuoaa,

[l0 Hayana KOTOPOro CTaBKa yCTaHOB/EHa);

e 0 BeAMYMHE NOralaemMoii YacT OCHOBHOrO A0/ra (419 LeHHbIX Bymar, No KOTOpbIM NPeaycMOTPEHO

YacTUYHOE noralleHue OCHOBHOFO f0/ra, HO CYMMbl MOrallaemblX 4YacTeil OCHOBHOFO AOAra He

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

AoNra CHUTAKTCA YCTAaHOBNEHHbIMU B AaTy OKOHYaHUA KYNOHHOro nepunoaa, no UCte4eHMmn KotToporo

23 33 uckaoYeHnem odepTbl, NpeaycmaTp1BaloLLeil NPaBo BbIKyNa SMUTEHTOM LLeHHbIX ByMar no COrNalleHnIo € UX
BNAZENbLAMU, B TOM C/ly4ae, ecnn ob6bem BbiKyna He paBeH 06bemy BbiMyCcKa LieHHbIX Bymar B 06paLLeHum.
24 CyyeTom AaHHOTO YC0BKA O AaTe Hauyana NPMMEHEHNA paHee HEM3BECTHbIX BEeIMUMH (CTaBKM KynoHa, CyMMbI
noraaemMoro OCHOBHOTO [,0/11a, 33 UCK/OYEeHNEM 06uraLmii ¢ UHAEKCUPYEMbIM HOMUHAIOM) BbINOIHAETCA PacYéT
MHbIX NOKa3aTtesien, NpeayCMOTPeHHbIX HacToAwen MeToguKoM.
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NPOM3BOAMTCA COOTBETCTBYIOLLAA BbiNaTa paHee Hen3BEeCTHON CyMMbI?® (33 MCKAKOYEHNEM LEHHbIX
6ymar ¢ MHAEKCMPYEeMbIM HOMUHANOM);

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

Ona ponrosbIX LEHHbIX 6ymar, Nno KOTOpPbIM NMpeaAyCMOTPEHO YaCTUYHOE noraweHmne OCHOBHOIo
Aonra, HO BeZINYMHbI Norallaemoro OCHOBHOIrro AoJira He onpeaeneHbl Ha BECb CPOK O6paLLI,eHVIF|, CYMMbI
6y,u,yu.|,v1x AEHEeXHbIX NMOTOKOB PACCYHUTLIBAKOTCA MCXOAA M3 OCTAaTKa OCHOBHOINO AO0Ara Ha AaTy pacyeTa,

onpeaenéHHoro C y4eTOM BCeX paHee YCTaHOBAEHHbIX CYMM MoraweHus.

2. BenuuMHa MHOEKCUMPYeMoro HoMMHana

[na [0NroBbiX LEHHbIX bymar ¢ MHAEKCMPYEMbIM HOMMWHAAOM, B PacyeT BeANYMHbI KOTOPOro
BK/IOYEHbI MEepPemMeHHble, 3HAYeHMEe KOTOPbIX He 3aBWUCUT OT pelleHUs SMUTEHTa, M Npu 3TOM He
npesycMOTPEHa ero amopTMU3aLmsa, HOMWHANbHAA CTOMMOCTb PACCYUTLIBAETCA Ha AATY KaXKAO0ro AeHEXHOro
NOTOKA MCXOAA M3 HOMUHA/bHOM CTOMMOCTU Ha AaTy onpegeneHus cnpaseannsoi croumoctu/3CIM, cpoka
00 [4aTbl AeHeXHOro NoToKa M MPOrHO3HOro 3HaydeHus MHOAAUMKM ONA COOTBETCTBYHOLLEro nepuoga no

dopmyne (4.1):

Dp—Dp_
HOMHHAJI H,, = OKPYTJI (HOMHHAJI WH,_; % (1 + [IPOCHO3 IILL,_,) 365 2), (4.1)
rue:
HOMMWHAJI UH,, - MCKOMOE 3HayeHMe HOMMHaNa Ha [AaTy Kaaoro AeHEeXHoro
NOTOKa;

HOMUWHAJI UH,,_; - BeanumHa HOMMHana, paccyMTaHHas Ha ATy MpeaLecTsyloLLero
[leHEeXXHOro MOTOKa, HO He paHee faTbl pacyeTa cnpasBefAnBOW
ctoumoctun/ICMN. Pe3ynbTaT pacyeTta He OKPYrAAeTcs;

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

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

npeaLwecTBYHOLLErO AEHEKHOro NoToKa (n-1).

[na [ONroBbIX ULEHHbIX Bymar C MHAEKCUMPYEMbIM HOMMHANIOM, B PacydeT BEANYMHbI KOTOPOro
BK/IOYEHbI MepemMeHHble, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT peLleHUs SMUTEHTa, U NPW 3TOM NpeaycMoTpeHa
€ro amopTM3aLma, HOMUHaIbHAsA CTOMMOCTb PaCCUUTBIBAETCA Ha AATy KaXA0ro AeHeKHOro NoToKa ¢ y4eTom
npeALecTBYIOLLErO YacTUYHOrO MOraleHns OCHOBHOro fosra 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 AeHEXHble NOTOKK, CeayloLime 3a AaTOW OKOHYaHWNA COOTBETCTBYIOLLEro
KYMOHHOrO nepunoaa, No OKOHYaHWM KOTOPOro NPOM3BOAMTCSA BbiMNiaTa OCHOBHOIO A0ATa.
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HOMUHAJI UH', - Be/MYMHA HOMMHANA C YYETOM €ero amopTM3aummM - MCKomoe
3HauYeHMEe HOMMHaNa Ha AaTy KaKAoro [AEHEeXHOro MoToKa 3a
BbIYETOM YacCTUYHOrO MOralleHWsas OCHOBHOTO Aoara C  AaTbl
pasmelleHMa BbiNycka (He BK/AOMAA YyacTUYHOe noralleHue
OCHOBHOrO A,0/1ra B COCTaBE AEHEKHOro NOTOKa n);

HOMUWHAJI 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/NIEHHOM Ha AaTy pa3meLLeHus BbIMycKa);

CYMM(0JI1 AMOPT),,_1- cymma poneit 4acTUYHOTO MoOralweHusi HOMUHaNa ¢ Aatbl
pa3smeLlLeHmna BbiMycKa 40 AaTbl AEHEXHOro NoToKa n (He BK/oYas
[ION0 YaCTUYHOrO MNOralleHWs HOMUHANa B COCTaBE AEHEXHOro

noToKa n).

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

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

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

CYMMA AMOPT,, - vckomas BeAMYMHA YaCTUYHOrO MoralleHWs HOMMHana B Aaty
COOTBETCTBYIOLLErO AEHEKHOTO NMOTOKA;

HOMWHAJ UH,, - Be/MYMHa HOMMHana 6e3 yyeTa ero amopTMsaumu - 3HauveHue,
paccyMTaHHOEe Ha ATy COOTBETCTBYIOLWLETO AEHEKHOro MOTOKa Mo
dopmyse (4.1) 63 yueTa YaCTUYHOTO MOTALLEHNA OCHOBHOTO A40Jra C
[aTbl PAa3MELLEHMA BbINYCKA (T.e. TONbKO C Y4ETOM MHAEKCUPOBAHMA
BE/IMUYMHBI HOMMHANa, YCTAHOB/JIEHHOM Ha JaTy pasmeLieHus
BbINycKa);

HOMMHAIJI - Be/IMMMHA HOMMHANA Ha AaTy pasmelleHus Bbinycka (6e3 yuerta
MHAEKCAUMM M amopTUsaLmm);

J0Ji1 AMOPT,, 0118 YaCTUYHOrO MOralleHna HOMWHaNa B AaTy AEHEXHOro MoToKa

n.

3. Be/MuyMHa NepeMeHHOM CTaBKM KynoHa

[ns ponroBbiX LeHHbIX 6Gymar, Mo KOTOPbIM MPOLEHTHblIE CTaBKM He onpedesneHbl Ha Becb
OXMAaembllil CPOK 06palleHna, CyMMbl ByAyLLMX AeHEXKHbIX MOTOKOB, ANA KOTOPbIX CTaBKa He onpeaeneHa
Ha AaTy OLLeHKM MHCTPYMEHTA, PacCUUTbIBAIOTCA:

® [O/1A LUeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BK/HOYEHbl NepemeHHble, 3HauYeHne KOTOpbIX He

3aBUCAT OT pelleHnA IMUTEHTA, - UCXOAA CTaBKWU, OﬂpEAGHEHHOVI C YY4ETOM NPOrHO3HbIX 3HaYyeHui
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TaKMX MepeMeHHbIX MapamMeTpoB, (pacyeT CTaBKWM BbINOJHAeTcA no dopmyne, onpeaeneHHoON
YCNOBUAMM BbIMNYCKa),
® [NA NPOYMX LEHHbIX Bymar — ucxoaa M3 CTaBKW, 3afaHHOW ANA Haubosiee NO34HEro KynoHHOro

nepvoaa.

PacyeT cTaBOK BbINO/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 AEHEKHOTO PbiHKa»?®, 3HayeHne 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 NAapameTpoB).

Mpu pacyeTte cnpaBesMBOM CTOMMOCTM OCYLLECTBAAETCA NEPECMOTP BYAYLWMX OEHEKHbIX MOTOKOB
npu HaaM4yMmM O06HOBNEHHOW MHOOPMALMM O 3HAYEHMAX CTAaBKM KyrnoHa. HoBoe 3HayeHMe CTaBKM KymnoHa
NPUMEHAETCA C AaTbl HaYana COOTBETCTBYIOLLErO KYMOHHOro nepuoaa, 6aunxKanwero K gate ycTaHOBAEHUSA
CTaBKM (HO He nNo3gHee AaTbl Hayana KYNoHHOrO Nepuoaa, Ha KOTOPbI CTaBKa ycTaHoB/eHa, uau bonee

paHHero KynoHHoro nepuoza, 40 Hayana KOTOpPOoro CTaBKa yCTaHOB/EHa).

4. TporHo3Hble 3Ha4YeHMA NHPAALUN

[Onsa nporHo3Hbix 3HayeHnin uHpasumm (MPOMHO3 UML) ncnosb3ytoTca 3HaYeHUA:
®  «BMeEHEeHHOMN» NHbAAUNK (aanee Takke — BUML, INF);
®  3KCMEepPTHbIV MPOrHO3 0 By AyLWMX 3HAYEHWNAX MHPAALMM - B C/Iy4ae OTCYTCTBMA 3HAYEHUSA

«BMEHEHHOM» NHPAALNKN AN1A COOTBETCTBYIOLLMX NEpPUOA0B. B KauecTBe AaHHbIX O MPOrHO3HbIX

3HaYeHMAX NepemMeHHbIX NapaMeTPOB UCMO/b3YHOTCA NPOrHO3bl COLNANBHO-9KOHOMMYECKOTO

pa3suTUA MUHUCTEPCTBA SKOHOMMUYECKOTO pPa3BuTua Poccuiickoin depepaumn?’ .

[na Bcex nepnoaos, AaTa Hayana KoTopbix He npesbiwaeT 2023 rog, (roa noralieHus Bbinycka Od3
52001RMFS), B KauyecTBe MNPOrHosa MHPAAUMM MCNONb3YyeTCA 3HauYeHWEe «BMEHEHHOW» UHOAAUUM ONnn
Bbinycka O®3 52001RMFS, paccumntaHHoe no ¢opmyne (4.2) Kak pasHuua mexkay Ctaskoi KB B Touke,
COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka OP3 52001RMFS, 1 cpeaHeB3BeLIEHHOM A0XOA4HOCTbIO K

noraweHnIo 3TOro Xe BblNyCKa:

INF<z023 = KBl52001 — YTM52001, (4-2)

[na Bcex NeprMoaoB, HauMHatoWMXCA B NpomMexkyTKe ¢ 2024r. no 2028r. (BkAtovasn), B KayecTse
NPOrHO3a MHGAALMM UCMO/b3YETCS 3HAYEHUe, paccuMTaHHoe no popmyne (4.3), ncxoaa U3 3HaYEHUN
«BMeEHeHHOM» nHdAAunn Bbinyckos OP3 52001RMFS 1 52002RMFS:

26 Hanpumep, MAX (MH®NsLMS; KloYeBas cTaBka)
27 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

ts2002~tsz001 | (1 + INF52028/100)t52002
(1 + INF<3023/100)¢s2001 B

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

rae:
INF<z028 = KBl52002 — YTMs2002, (4-4)

INF<5023 - 3HaYeHMe «BMEHEHHON» WHOAAUMKM pnsa Bbinycka O3
52001RMFS, paccumntaHHoe no ¢popmyne (4.2) ¢ TO4HOCTbIO A0 2
3HAKOB Moc/ae 3anaToi — pesynbTaT pacyeta no popmyne (4.2)
COOTBETCTBYET 3HAYEHMIO B MPOLLEHTAX;

INF 5028 - 3HaueHMe «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;

t520015 £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
CpeaHEeB3BELWEHHOMY CPOKY 40 MoraweHua Bbinyckos O3
52001RMFS, 52002RMFS;

YTMs,001, YTMs52002 - cpefiHeB3BeLLEeHHan AOXOAHOCTb K NoralleHuio Bbinyckos O3
52001RMFS, 52002RMFS Ha paTy OUEHKKW, nybanKyemas
MockoBcKoi bupxen.

[na Bcex NeprMoaoB, HaunHatoWmMxca B npomexkyTke ¢ 2029r. ao 2030r. (BkAovan), B KayecTse
NPOrHo3a MHGAALMKM UCNONb3YETCA 3HAYEHNE, paccuuTaHHoe no popmyne (4.5), ucxoasa U3 3Ha4eHU
«BMEHeHHOM» MHdAaumm binyckos O3 52002RMFS 1 52003RMFS:

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

TIe:
INF<z030 = KBl52003 — YTM52003, (4-6)

INF 5025 - 3HayeHMe «BMEHEHHOW» WHbAAUMKM anAa Bbinycka O3
52002RMFS, paccuntaHHoe no popmyne (4.4) c To4HOCTbIO A0 2
3HaKOB Moc/ie 3anATol — pe3ynbTaT pacyeTta no dopmyne (4.4)
COOTBETCTBYET 3HAUEHUIO B MPOLLEHTAX;

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

COOTBETCTBYET 3HAa4YeHUIO B MPOLLEeHTax,
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520025 t52003 - 3HayeHuMe cpejHeB3BELIEHHOro CpoKa A0 noraweHua
Bbinyckos O®3 52002RMFS, 52003RMFS, paccumTaHHOE B rogax
C TOYHOCTbIO 0 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 OXOAHOCTb K NoralueHuio Bbinyckos Od3
52002RMFS, 52003RMFS Ha pgaTty oueHKkM, nybavkyemas
MoCKOBCKOW BUpKen.
[na Bcex nepuopoB, HauMHatoWMXcA B npomexkyTke ¢ 2031r. go 2032r. (BKAto4an), B KayecTse
NPOrHo3a MHOAAUMKM UCMO/b3YeTCA 3Ha4YeHWe, paccuuTaHHoe no dopmyne (4.7), ncxoda w3 3HaYEHUN
«BMEHEHHON» UHGAALMM BbinyckoB OD3 52003RMFS u 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 Noc/ie 3anAToi — pe3ynbTaT pacyeTa no ¢opmyne (4.6)
COOTBETCTBYET 3HAYEHMIO B MPOLLEHTAX;

INFo503, - 3HayeHMe «BMEHEHHON» UHOAAUMKM pas 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 CcpefHeB3BELUEHHOro CPOKa A0 MoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuntaHHOE B rogax
C TOYHOCTbIO A0 4-X (Y4eTbipex) 3HaKOB Noc/ie 3anATou;

KB 52003, KBA52004 - 3HayeHue Craskn KB B TOUYKe, COOTBETCTByOLLEN
CpenHeB3BELEeHHOMY CPOKY A0 MoraweHua Bbinyckos O3
52003RMFS, 52004RMFS;

YTMs003, YTM55004 - cpeaHeB3BelleHHasA AOXOAHOCTb K MOralleHuio BbiNyCcKOB
O®3 52003RMFS, 52004RMFS Ha paty oueHKK, nybamkyemas

MocKoBcKoi bupxen.

lMpumeyaHue:
Npwu BbinonHeHun pacyeta INFop24-_2028, INF2029-2030, INF2031-2032 3HaueHus nokasateneii
INF<,023, INF<y025, INFosg30, INF<y03,, KOTOpbIE B pesynbTate ux pacyeta no popmynam (4.2), (4.4) ,

(4.6), (4.8) aBnaOTCA 3HAaYEHUAMM B NPOLEHTaX, NePEBOAATCA B 3HAYEHUA B AONAX eAUHULbI (NyTem AeneHus
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Ka*KAo0ro U3 Hmx Ha 100 - yTo ABHO OTpaxeHo B popmynax (4.3), (4.5), (4.7)). PesynbTaT pacyeTta no dopmynam
(4.3), (4.5), (4.7) cooTBeTCTBYET 3HAYEHMIO B NPOLLEHTAX, OKPYr/eHHOMY [10 2 3HAKOB Noc/1e 3anAaTou.

Ona Bcex nepuonos, HaumHatowmxca ¢ 2033 1., B KayecTBe NPOrHosa MHOGAALMM UCMO/b3YeTcs
3KCMEPTHbIN MPOrHO3 UHPAALUN.

Mpu pacyeTe crnpaBegMBON CTOMMOCTM, €C/IM CPOK MOralweHus [0JIr0BOTO MHCTPYMEHTa He
npesbiwaeT 2034r. U OTCYTCTBYIOT MHbIE MPOTHO3HbIE 3HAYEHUS MepemMeHHbIX NMapaMeTpPoB, TO BAUSHUE
3KCMEePTHOro MpPOrHo3a MWHOAAUMM Ha pesynbTaT pacyeTa CnpaBes/IMBOM CTOMMOCTM NPU3HAETCs
He3HaYUTeNbHbIM, pacyeTHad UeHa LeHHOW Bymarm moxkeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B
OCTa/IbHbIX CAYy4YasX (NOMMMO WMHOAALMM UCMONL3YIOTCA WHble HeHabnogaemble AaHHble WAW CPOK
noraweHuns npesbiwaeT 2034r.) BANAHME SKCMEPTHOrO MPOrHo3a MHPAALUMKM NPMU3HAETCA 3HAUYUTENbHbIM,

pacyeTHas LeHa LeHHo bymaru Knaccuouumpyerca B ypoBeHb 3.

5. TporHo3Hble 3HaYEHUA NPOUMX NEPEMEHHbIX MAapamMeTpoB

MporHo3Hble 3HaYeHUA KKOPOTKUX» CTABOK AEHEKHOro pbiHKa (414 Ni1aBalowWwMX NPOLLEHTHbIX
CTaBOK Ha CPOK NpeaocCcTaB/ieHUs AeHEeXHbIX cpeacTs A0 1 mecAua BKAIOUMTENbHO).
K «KOPOTKMM» CTaBKaM AEHEXHOIO PbIHKA OTHOCATCA CAeAytoLMe NaaBatowme NPOoLEHTHbIE
CTaBKW, €C/I OHU NPeAyCMOTPEHbI YCI0BUAMM BbIMYCKA OLLEHMBAEMOTO MHCTPYMEHTA:
e craBka RUONIA

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

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecay,

cTtaBKa PENMO, no onepaumam LieHTpanbHoro 6aHKa Poccuinckon Pepepaupnm Ha CPpoK 40 OAHOTO
mecAua (BKAUYNTENbHO)

e KnoueBas cTaBKa LieHTpanbHoro 6aHka Poccuinickon degepauum

ctaBka KB/l Ha cpoK 40 ogHOro mecaua (BKAYUTENbHO).

Ecnu B KayecTBe NepemMeHHOro napameTpa NpeaycMoTPeHa M/1aBakoLwWwas NpoLeHTHas CTaBKa
cpokom 0 1 mecaua, To NPOrHo3Hoe 3HadYeHue Takoro napameTpa Rater paccumtbisaetca no popmyne
(4.9) KaK pasHuua mexay CTaBkoi KB/ B TOYKe, COOTBETCTBYHOLLEN CpesHEeB3BEWEHHOMY CPOKY A0

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

doHAMpOBaHMAY:
Ratef = (KBAAO norameHust CpMCoF); (4.9)
cpMcor = OKPYTJI(CP3HAY (M yr), 4), (4.10)
(P —1000)
Mcor = FlXynon = T o007 (4.11)
rac:
KBAAO noraueHus - 3HaveHnme Craskm KBl B TOYKe, COOTBETCTBYIOLLEN

CpefHEeB3BELWEHHOMY CPOKY [0 TOraweHus OLeHWBAemoro

WHCTPYMEHTa;
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cpMcor - 3HayeHue «cpefHeld MNPOLIEHTHOM MapXuM Hag CTOMMOCTbIO
doHAMpoBaHMAY, paccunTaHHoe no dopmyse (4.10) Ha AATY OLLEHKM
WMHCTPYMEHTA KaK cpegHee apnudmeTmyeckoe 3Ha4YeHU NoKasatena
«MPOUEHTHOM  Map)KM  Hag  CTOMMOCTbO  (GOHAMPOBAHUAY,
paccunTaHHbIX No dopmyne (4.11), no Kop3uHe Bbinyckos OP3-MK;

Mcor - 3HaYeHUe «NPOLLEHTHON MAPXKKN HaZ, CTOMMOCTbIO GOHANPOBAHUAY,
paccumTaHHoe no ¢opmyne (4.11) gnna sbinycka OP3-MK, Bxoaaiuero
B KOP3MHy BbinyckoB OP3-MK;

FIXKyHOH - 3HayeHue GUKCMPOBAHHOWM YacTM KynoHa Ans Bbinycka OP3-TK
(Hanpumep, ana Bbinycka 29010RMFS KynoH ycTaHaBAMBaeTcA B
BennunHe RUONIA + 1.60% v BennunHa FlXynoq NPUHMMaETCH
paBHoi1 1.60%);

P - LeHa (6e3 yyeTa KynoHHOro Aoxoza) KOHKPETHOro Bbinycka O®3-
MK Ha paTy pacyeta B pybnsx;

t - CpefHeB3BELUEHHbIN CPOK A0 MOraweHUA KOHKPETHOro BbIMyCKa
O®3-MK.

lpumeyvaHue:
Ha paTty yTBepKAeHMA HacTosAwen pepakuum MeToguKn Kop3suHa BbinyckoB O®D3-MK (nepeyeHb
Bbinyckos OM3-MK, Brto4aeMbIx B pacueT CPM,r) BRAIOYAET Ceaytowme BbiMycKu:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 24021RMFS.
NepeyeHb BbinyckoB O®3-MK, BkAtoyaembix B pacyeT CPMy,r, nepecmatpusaerca HMP npu
pa3melLeHMn HOBbIX BbiNyckoB OP3-MK.HoBsbili nepeyeHb BbinyckoB OP3-M1K, BKAOYaeMbIx B pacyeT
cpMcor, W patTa Hayana ero npuMeHeHWs ycTaHasausatotcs HM® no cornacoBaHuio co
CNeunann3npoBaHHbIM AenosutapueM U He TpebyloT onepaTMBHOrO BHECEHWA COOTBETCTBYHOLLMX
N3MeHeHui B HacToALyto MeToaunKy (yTBepKAeHUA HOBOW peaakunm Metoauku).
Bbinyck OP3-MK, nckntovaetca u3 pacyeta cpMcop NPy HacTynaeHun Hanbonee paHHel ns gat:

e [aTbl MOraweHus BbiNycKa;

e [aTbl HAa4yana KyNoHHOro nepmMoaa, C KOTOPOro YCTaHOB/IEHbI paHee HeonpeaeneHHble CTaBKU

KYNOHa Ha BeCb OXKMAaembli Cpok obpaieHns OP3-MK.

LeHa P Bbinycka OP3-MNK onpegensetca no AaHHbIM MOCKOBCKO OUpPIKM, €ciM OHa ABASEeTCS
AKTMBHbBIM PbIHKOM B OTHOLIEHWW KOHKpeTHoW O®3-MK, B nopsaxke, aHaNOrMYHOM YCTAaHOBJEHHOMY
Anroputmom 1 ana pacyeTa LeHbl yposHA 1.

Ecan Ha aaTy pacyeta LeHa P KoHKkpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T. Y. N0 NpUUNHE
TOro, 4to MocKoBCKas b1prKa He ABNSeTCA B 4aTy pPacyeTa aKTUBHbIM PbIHKOM A/11 BbiNyCKa), TO TAKOM BbINYCK

O®3-MK He BKAtoYaeTca B pacyeT CPMcor-
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lMpumeyvaHue:

Mokasatens M, r OTpakaeT Mpemuio CBbile CTOMMOCTU GOHAMPOBAHMA (NO CTaBKe AEHEKHOro
pbiHKa - RUONIA), KoTopyto MHBECTOpPbI 3aK1agblBatoT Npu nokynke OdP3. Takum 06pa3om, pbiHOYHbIE
OXMAAHUA Mo cTOMMOCTM GOHAMPOBAHMSA (MO NPOrHO3HOMYy 3HadyeHuto ctaBkM RUONIA) Bo3mOXKHO
onpeaenvTb Kak pasHuLy mexay 3HadyeHnem KBJ, B TOUKe, COOTBETCTBYIOLWEN CpeLHEB3BELEHHOMY
CPOKY A0 noraweHuna gaHHon O®3 v nokaszatenem M., r.

Hanpumep, npu ctaske 5-netHeit OP3 B pasmepe 8.57% u 3HaueHua My,r B pasmepe 0.52%

PbIHOYHbIE OXUAAHUA MO cpeaHeMy 3HaveHuto ctaBkm RUONIA B TeyeHune 5 net coctasar 8.05%.

MporHo3Hble 3HaYeHUA CTaBOK A,EHEXHOro pPblHKa «CpeaHei» CPOYHOCTU (AN NaBaoWMUX
NPOLEHTHbIX CTaBOK Ha CPOK NPefoCcTaB/ieHUs AeHeXKHbIX cpeacTs oT 1 mecaua Ao 2 eT BKAIUYUTENbHO)

K cTaBKam ZieHEXKHOro pblHKa «CpeaHel» CPOYHOCTM OTHOCATCA Caeayiolme naasatowme
NPOLEHTHbIE CTaBKU, €C/IN OHWN NPEAYCMOTPEHbI YCNIOBUSAMU BbiNyCKa OLLEHUBAEMOIO MHCTPYMEHTA:

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

Ecnuv B KauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa naaBatowas npoueHTHasA CTaBKa
cpokom oT 1 mecsia fo 2 fIeT, TO NPOrHO3HOe 3HayeHue Takoro napameTpa Ratey paccuntbisaetca no
dopmyne (4.12) Kak NPOrHO3HOE 3HaYEHNE KKOPOTKOM» CTaBKMN AEHEKHOr0 pPbiHKa Ha aHaN3NpyemMom
nepuoze, yBesIM4eHHOE Ha PasHULY MexXay 6e3pMCKOBOMN AOXOAHOCTLIO «CPeAHEro» CPOKa U «KOPOTKOMN»

6€e3pMCKOBOMN AOXOAHOCTbIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBﬂCpO'-lHOCTb CTaBKH KBAl ,:[eHb)' (412)
Tae:

KBﬂcpquocchaBKu - 3HayeHue CraBku KB[, B TOYKe, COOTBETCTBYHOLLEA CPOYHOCTU
CTaBKM [EHEeXHOro pblHKa (Hampumep, ecAn 3HayYeHue CTaBKU
KYMNOHa onpefensercs Kak 3HayeHue 6ecKynoHHOM AO0XO4HOCTU
rocbymar Ha cpok 24 mecsaua, To KB ana 2-x net; ecam K
MosPrime6M — o KB/[J, ana 6 mecaues);

KB4 sens - 3HayeHune Ctaskm KB/ B TouKe, cooTBeTCTBYOLWEN cpoky B 0.0027

roga.

lpumeyaHue:
Mpu onpeneneHnn 3HavyeHUA KBﬂcpquoch crapxy TOYKA, COOTBETCTBYIOWAA CPOYHOCTM NEePEeMEHHOro

napameTpa nnaBarou.l,eﬁ I'IpOLI,EHTHOﬁ CTaBKK, onpeaenAaetcaA B nopAagKe, YCTaHOB/IEHHOM n.2.

MpunoxeHuna No2

npOFHOBHbIe 3HAYeHUA «KONUHHDbIX» CTAaBOK PbIHKA Kanutana (AIIFI NNaBaloWMX NPOUEHTHbIX

CTAaBOK Ha CPOK NpepoCcTaB/ieHUA AEeHEXKHbIX CPeAcTB CBbille 2 feT).
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K « AAMHHBIM» CTaBKam pbIHKA KanuTana OTHOCATCA cedytoLime niaaBatolme npoueHTHbIe CTaBKK,
€C/IN OHW NPeayCMOTPEHbI YCIOBUAMM BbIMyCKa OLEHNBAEMOTO MHCTPYMEHTA:
e cTaBKa KB/, Ha CpoOK cBblwe 2 neT;
®  [10XOAHOCTb K MOraweHuto Bbinycka Od3.
Ecnu B KauecTBe nepeMeHHOro napameTpa UCMOJb3yeTcA NaaBatoLan NPOLEHTHAA CTaBKa CPOKOM
OT 2-X IeT, TO NPOrHO3HOEe 3HaueHMe Takoro napamerpa Rates npuHumaetca pasHbiM 3HaveHUo CTaBKK
KB/, B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTM TAKOW NiaBatoLLLEl NPOLLEHTHOM CTaBKKU (Hanpumep, ecau
3Ha4YeHMe CTaBKM KyrnoHa onpeaenaeTca Kak 3HadyeHne 6ecKkynoHHOM J0X04HOCTM rocbymar Ha CpoK 5 ner,

To CtaBka KB/ paccuuTbiBaeTcA A5 CpokKa B 5 nert).

lMpumeyvaHue:

Ecnu B KauecTBe NnepeMeHHOro napameTpa UCMO/b3yeTCcA Na1aBatowan NPoLEHTHaA CTaBKa
3aMMCTBOBAHUSA Ha PbIHKE KanuTana («4IMHHaA» CTaBKa), TO PbIHOYHbIN PUCK U3MEHEHUA
NPOLLEHTHOW CTAaBKM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHMA
KpeaMTHOro cnpeaa) U BO3MOMKHO NPUMEHEHUE NOCTPOEHMUSA NPOTHO3HbIX AEHEXKHbIX MOTOKOB U UX

ANCKOHTUPOBAHNA UCXOAA U3 TEKYLLUX NMPOUEHTHbIX CTaBOK NO MHCTPYMEHTAM.

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

Mpu oTcyTcTBUMM HabNOAAEMbIX AAHHbIX O MPOTrHO3HbIX 3HAYEHUAX NEPEeMEHHbIX NapaMeTpoB
(Hanpumep, poct BBIM) ncnonb3yeTca sKCNepTHbIN NPOrHO3 0 ByAyLWMX 3HaYEHMAX NePEMEHHOMO
napameTpa. B KayecTse AaHHbIX O NPOrHO3HbIX 3HAYEHUAX NEePeMeHHbIX MapaMeTPOB UCMONb3YIOTCA
NPOrHO3bl COLMANBbHO-3KOHOMMYECKOTO Pas3BUTUA MUHUCTEPCTBA SKOHOMMUYECKOTO pa3BuTUA Poccuiickoi

denepaumn®,

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

k [IpaBuiiam onpeneneHus

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

PETJIAMEHT PACYETA KPEAUTHOI'O CIIPEJA JJIA JOJII'OBBIX
HUHCTPYMEHTOB

B COOTBETCTBMM C HACTOSLLMM perfiaMeHTOM KpeAuTHbIA Crnpej paccuyuTbiBaeTcs ansa (panee
MMEHYETCS A0/IFTOBOM MHCTPYMEHT):
e [ONrOBOM  UeHHOW 6yMaru, HOMUHMpOBAHHOM B pybnax (3a UCKAOYEHWEM
rocyfapCTBEHHbIX LeHHbIX bymar PD);
e J[leHeXHbIX CPeACTB, pa3MeLLeHHbIX BO BK/aA B KpeaAUTHON opraHusaumm (4eno3nToBs).

Ons uenem pacyeTta KpeauTHOro cnpepa ocylecTenserTcs cnepywowas
nocnenoBaTeNbHOCTb A4ENCTBUA B OTHOLIEHWUW A0/IFOBON LeHHON 6yMaru:

* B 3aBMCMMOCTU OT HaNNuusl AN OTCYTCTBUA KPEAUTHOro peiTuHra y Bbinycka?® (a B ero
OTCYTCTBUM Y 3MUTEHTA WAW NOpyumTens) AONroBoi LeHHoW 6ymaru, onpegensercs
MPUHAANIEXHOCTb LEeHHOM 6yMaru K OAHOM M3 YeTbipex PEeNTUHrOBbIX rpynm,
NpeAyCMOTPEHHbIX AaHHbIM PernaMeHToM;

* MeAMaHHOEe 3Ha4YyeHWe KpPeauTHOro crnipeaa Ajss AOJIrOBOW LEeHHOM ByMaru npuMHMMaeTcs
paBHbIM COOTBETCTBYIOLIEMY 3HAYeHUID KpeaAUTHOro crnpeda, paccyMTaHHOMY Ans
PENTUHIOBOW IPyMnbl, K KOTOPOW OTHeceHa ueHHas 6ymara (3a UCK/IIYEHUEM LEHHbIX
6ymar, OTHeceHHbIX K IV penTuHroBon rpynne, ANs KOTOPbIX KpeaAUTHbIA crpen
onpepenserca B 0coboM nopsake, NpeayCMOTPEHHOM HaCTOSALWNMM PernaMeHToM).

Onsa uenemn pacyeTta KpPeauTHOro cnpepa ocyliecTensiercs cnepywowas
nocnenoBaTeNbHOCTb A4ENCTBUI B OTHOLWIEHUM Aeno3uTa:

* B 3aBMCMMOCTW OT HaJIMunUs MM OTCYTCTBUS KPeAMUTHOro penTuHra y 6aHka, B KOTOPOM
pa3MelleH Aeno3uT, onpeaensercs NpUHaANEeXHOCTb Aerno3uvTta K OAHOM M3 4yeTblipex
PENTUHIOBbIX FPynmn;

*  MWHMMaNbHOE, MaKCMMasibHOEe N MeAMaHHOe 3HAUYEHMS KpeaUTHbIX CNpeaoB Ansa Aeno3uTta
MPUHUMAKOTCA  pPaBHbIMM  COOTBETCTBYHOLIMM  3HAUYEHUAM  KpPeAUTHbIX  CApeaos,
pacCyYMTaHHbIM AN PENTUHIOBOW FPYMMbl, K KOTOPOM OTHECEH Aeno3unT (3a UCKIOYEHUEM
OEerno3nToB, OTHECEeHHbIX K IV penTMHroBonm rpynne, ANsS KOTOPbIX KpeaUTHbIA crnpepg
onpeaenseTcs B 0CoboM nopsake, NpeayCcMOTPEHHOM HacCTOSILWMM PernaMeHToMm).

Onsa cybopanHNUpOBaHHbIX A0NTOBbIX MHCTPYMEHTOB (0bnuraunii KpeanTHbIX opraHusauni
B C/ly4yae OTCYTCTBMS pPEWTUHra BbiMyCKa WM AENO3MTOB) yCTaHaBAMBAETCS AOMOSHUTENbHas
npemmsa 3a CcybopAMHMPOBAHHOCTb, HA KOTOPYI YBEMYMBAETCA pacdeTHas BesnyuHa
MeANaHHOro 3HayeHus KpeauTHOro crpega B C/ydaax, MpefyCcMOTPEHHbIX HaCTOSAWMUM
MpunoxeHnem. MNMpemns 3a cybopamHNPOBAHHOCTb ONpeaensieTcs C y4eToM AOCTYNHOW pbIHOYHOWN
nHdopMaunm o cnpegax 3a cybopAMHUPOBAHHOCTbL COMOCTABUMbIX BbIMYCKOB WMAW 3MUTEHTOB
(YpoBeHb 2).

1. PeiTUHroBble rpynnbl

29 Mcnonb3yeTca KpeauUTHbIN PEATUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO Aora
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Ona uenen onpepeneHvs KpeaMTHOro crnpeja BBOAATCS Crefylowue pPerTUHIOBble
rpynnbl:

PeiituHroBass rpynna I - HauBbICWUMIA YPOBEHb KPeAMTOCNOCOHBHOCTU, (DUHAHCOBOWM
HaZEXHOCTWU MO CPaBHEHUIO C APYrMMWM 3MUTEHTaMW, BbiNyCKaMu LEHHbIX 6ymar wnu
puHaHCcoBbIMM oObs3aTenbCcTBamMn. B yKasaHHY pPenTUHrOBYK rpynny BKAOYAKTCA
[O0NroBble MHCTPYMeHThbI € peTuHrom AAA (RU) (no HauuoHanbHoi wkane AKPA (AO)).
JonroBble WHCTPYMEHTbl, BbINyWeHHble MWHUCTEpPCTBOM  (dUHAHCOB PocCCcUMMCKOM
depepaumm, oTHOCATCA K perTuHroson rpynne I.
PeirTuHrosaa rpynna II - BbICOKWIA YpOBEHb KpPeaAUTOCNOCOBHOCTU, (PUHAHCOBOM
HaAEeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0), MpM 3TOM MPUCYTCTBYET HeKoTopas
YYBCTBUTENIbHOCTb K BO3AENCTBMIO HebnaronpusiTHblX MNepeMeH B KOMMEpYecKux,
(PUHAHCOBbLIX M 3IKOHOMWUYECKMX YCNOBUSAX. B yKasaHHYl PpenTUHroBYyK rpynny
BK/IIOYAIOTCA AONIFOBbIE WMHCTPYMeHTbl C pentuHrom ot A-(RU) pgo  AA+(RU)(no
HauwnoHanbHon wkane AKPA (AQ)).
PeiituHrosass rpynna III - cpeaHuMil ypoBeHb KpeaMToCnocobHOCTWU, UHaHCOBOWM
HaAeXHOCTU (OT YMEpPEHHO HU3KOro A0 CpeAHero), Nnpu 3TOM MPUCYTCTBYET BbiCOKas
YYBCTBUTENbHOCTb K BO3AEUCTBUIO HebnaronpusaTHbIX MepeMeH B KOMMEpPYECKUX,
(PUHAHCOBbLIX M 3KOHOMWUYECKUX YCNOBUSAX. B yKasaHHYO PpenTUHroBYHO rpynny
BKJIIOHAOTCA AO0NroBble WHCTPYMEHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HauwnoHanbHon wkane AKPA (AO)).
PeirTuHroBsaa rpynna IV. B ykasaHHYl0 PeNTUHIOBYIO rpynmny BKIOYAOTCA A0/rOBblE
WHCTPYMEHTbI:
= 6e3 pelTuHra, NpUCBOEHHOIo PENTUHIOBLIMW areHTCTBaMn, yka3aHHbiMM B Tabnuue

1, nan

= C penTuHrom Hmxe BB-(RU) (no HaumoHanbHon wkane AKPA (AQ)), NpMCBOEHHbIM

PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeliTuHroBble rpynnbl MOryT 6bITb MEPECMOTPEHbI MPU BbINMOJIHEHUM OAHOIO U3 ClieayLWnX
YCNOBWIA:
= BHeCeHWe M3MEHEHMWI B MeToAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW 6upxu;
.
= [poyMe W3MEHEeHWS Ha PpblHKE, TMpPU3HaHHble CyLWeCcTBEeHHbIMWU AN uenen
onpeaeneHns peMTUHIroBbIX Fpynm.

MpoBepka ycnoBuiA AN NepecMoTpa perTUHIOBbLIX IPyMnn NPOBOAMTCS eXeKBapTasbHO.

2, Mopsiaok onpeaeneHUsi NMPUHAAJNIEKHOCTU [OJITOBOr0 MWHCTPyMEHTa K
pPeATUHIroBOM rpynne

OnpepeneHne nNpUHAANEXHOCTU [ONrOBOr0 WHCTPYMEHTa K PEenTUMHroBOoM rpynne
BbIMOSIHAETCS Ha OCHOBAHWM fAaHHbIX BeAYLUMX PENTMHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.
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Ta6nuua 1. ConocraBnieHMUe WKaJl pEATUHIOBbIX areHTCTB

AKPA (AO) AO "Jkcnept PA" 000 "HKP" 00O "HPA"

PeiiTunroBast
AAA (RU) rTuAAA AAA.u AAA|ru|

rpynna I
AA+(RU), AARRU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+ru, AAlrul,

PeiiTunronas
AA-(RU), A+(RU), ruAA-, ruA+, AA-1u, A+.ru, AA-|ru|, A+|rul,

rpynmna II
A (RU), A-(RU) TuA, ruA- A.ru, A-ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.1u, BBB+rul,

PeliTuHroBas
BBB (RU), ruBBB, BBB.ru, BBB|ru,

rpynmna IIT
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru

.. . PeiiTnnrosas
Bonee HU3KMIA peUTHHT / pEUTHHT OTCYTCTBYET
rpynna IV

MpyY HanMuuu y JONroBOM LIEHHOW 6yMaru, ee sMUTEHTa WM MOPYUUTENS HECKOSbKUX
pPEVTUHIOB, BblGMpPAETCS HaMBOMNbLINIK U3 UMEILWUXCA aKTyallbHbIX KpeAUTHbIX PEeNTUHroB, C

YYETOM CNeayroulero:

*  MpW HaM4YMKU perTUHTa BbiMyCcKa MCMOb3yeTcs HaubonblINA U3 aKTyasbHbIX KpeanTHbIX

pemTMHFOB BbIMyCKa, NPUCBOEHHbIX pa3/IN4YHbIMU peﬁTVIHFOBbIMI/I areHTCcTBamMu,

"= B OTCYyTCTBUU pEVITMHFa BbiMyCKa,
areHTCTBOM, peﬁTMHra

Haunbonbwnim un3

npn  Haanydmm

adKTyaJlbHbIX

KPEAUTHbIX

pasnnyHbIMU pEVITMHFOBbIMM areHTCTBaMu;

= B OTCYTCTBWUM PENTUHIA BbINMYCKa M SMUTEHTA, MPUCBOEHHOIO XOTS 6bl OAHUM PENTUHIOBbIM
areHTCTBOM,
HanbonbLInn

M3 aKTyasibHbIX KpPEeAWTHbIX PEeNTUHIOB

pasnnyHbIMU peVITMHFOBbIMM areHTCcTBamMm.

Mpn Hanuuum y 6aHka,

NMPUCBOEHHbLIX PAa3fINYHBIMU  PEATUHTOBbLIMU

MMELLNXCA aKTyaNbHbIX KpeaUTHbIX DEVITMHFOB.

3. 0OcobeHHOCTH

PEATUHIOBbIX Fpynn

KpeauTHbln cnpes ana pentuHrosbix rpynn I, II, III paccumTbiBaeTca Ha Kaxayl aaTy

onpeaeneHus

NPUCBOEHHOro XoTsd 6bl
IMUTEHTA
penTUHIoB

areHTcTBamu,

LLlEHHOM

KpeauTHbIX cnpenos AnA

onpeneneHna cnpaBe,anBon CTOMMOCTH AO0NTOBOIro MHCTPyMEHTA.

Mpn BbluncneHnn kpeautHoro cnpepa I, II, III penmTMHroBbLIX rPynmn WCMONb3YyeTCH
MeAMaHHOe 3HayeHue KpeauTHoOro cnpega 3a nocnegHue 20 ToproBbiX AHen (<= gaTbl

onpeneneHnst cnpaeBeanmMBon CTOMMOCTH).
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6ymaru
3MUTEHTA,

nopy4uTtens,

BblbMpaeTcs

OOQHUM peVITMHFOBbIM
NCNOJNIb3YyeTCA
MPUCBOEHHBbIX

MNPy HaAuMuMM PpenTUHra nopyuuTena ueHHon 6ymarm wcnonb3lyeTtcs
NPUCBOEHHbIX

B KOTOPOM pa3MelleH JAeno3nT HECKOSIbKMX PENTUHIOB,
Hanbonblnin

I, II, III
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Ons pacuyeta MeamaHHOro 3HadeHus kpeautHoro cnpega I, II, III peATUHroBbIX rpynn
WCMONb3YITCA 3HaYeHUs [AOXOAHOCTU cneaylowmx O6AnraunmoHHbIX WMHAEKCOB MOCKOBCKOWM
6MpXK, packpbiBaeMbIX MO UTOFaM KaxAoro TOproBoro AHA Ha carTte MoCcKOBCKOM 6Mpxn:

a. NHpekc kopnopaTuBHbIX obnuraumin (> 1 roga, peitnHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHue nHaekca: https://www.moex.com/ru/index/RUCBTRAAANS
ApPXMB 3HAYEHWUN: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. MHaekc kopnopaTtmBHbix obnuraumi (> 1 roga, A-(RU) < pentunr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHne nHpekca: https://www.moex.com/ru/index/RUCBTRA2A
ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHaekc kopnopaTuBHbixX obnurauni (> 0,5 roga BB+(RU) < peiitnHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHpekca: https://www.moex.com/ru/index/RUCBTR2B3B
ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet megmnaHHoro kpegutHoro cnpeaa ans I, II, II1 peMTUHIroBbIX rpynn oCyLWeCcTBASETCS
B cneaytowem nopsiake3e:

PeiituHrosas rpynna I
PaccunTtbiBaeTcs KpeauTHbIN crnpes Seri 3@ KaXxabll 3 20 nocneaHMX TOProBbiX AHEMN:

Spr1 = (Yrucerraaans — KBZlrucBTRAAANS) X 100, (5.1)
i (S
Spri - 3HayeHus crnpefa, paccunTaHHble B 6a3UCHbIX MyHKTaXx;
YRUGBTRAAANS - poxopaHoctb  uHAaekca  RUCBTRAAANS, packpbiTas
MockoBckon 6upxeit;
KBARrucBTRAAANS - 3Ha4yeHue CtaBku KB/ B TOYKe, COOTBETCTBYHOLLEN AopaLnn

nHaekca RUCBTRAAANS packpbliToin MOCKOBCKON BUpxKen.

PaccuutbiBaeTca MegmaHHOE 3HAa4YeHuMe KpeauTHOro crnpega Sif 3a nocnegHue 20
TOProBbIX AHeW (MeanaHa U3 NoNyYeHHOro psaa Serr).

Mpw pacyeTe MeaMaHHOro 3HaYeHUS KpeaAUTHOro cnpeaa Sif; NpOMeXyTOUYHble OKPYr/1eHUs
3HayeHMn Spr1 He nNpousBoaATcs. [onyyeHHoe MeAMaHHOEe 3HayeHue KpeauTHOro crpeja Spfy
OKpYrnseTcs no npaBuaaM MaTEMATUMUYeCKOro OKpYrfeHus A0 Uesoro 3HadeHus 6asmncHbIX
NMYHKTOB.

PeiTnHrosaga rpynna II
PaccuuTtbiBaeTca KpeauTHbIN cnpes Serix 3a Kaxabli n3 20 nocnegHuUX TOProBbiX AHEN:

Sprit = (Yrucrraza — KBJIRucBTRAZA) X 100, (5.2)

rac:

30 Mpu pacueTe MeanaHHOro KpeanTHoro cnipeaa ansi I, I1, III peiTUHIOBBIX FPYMM UCMONb3YIOTCH 3HaueHne CTaBKu
KB/[] B TOUKe, COOTBETCTBYIOLLEN AOpaLnmn COBETYIOWEr0 PEATUHIOBOW rpynne MHAeKca U 3Ha4YeHns JOXOAHOCTH
061MrauMoHHbIX MHAEKCOB MOCKOBCKOWM 6MpPXKM 3a psa COMOCTaBUMbIX AaT, COCTOAWMA M3 20 NocneaHnX TOProBbiX AHEN
noapsa.
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Sprit - 3HauYeHuWs crnpeaa, paccuMTaHHble B 6a3UCHbIX MyHKTax;

YRUCBTRAZA - AOXOAHOCTb UHAEeKCaRUCBTRA2A, packpbiTad MOCKOBCKOM
6bupxen;
KBJrucBTRAZA - 3Ha4veHue Crasku KB/l B TOUKE, COOTBETCTBYIOLLEN AIOPaLnK

nHaekca RUCBTRA2A packpbiTon MOCKOBCKOWM bupxen.

PaccuntbiBaeTca MeamaHHoe 3HadeHue KpeauTHOro cnpepa Spy; 3a nocnegHue 20
TOpProBbIX AHEN (MeanaHa 13 NoslyYeHHOro psiaa Serir).

Mpu pacueTe 3HAYEeHUs MeAMAHHOro0 KpeaUTHOro crpefda Sit; NPOMEXYTOYHbIE
OKPYTr/IeHNS 3Ha4YeHUN Sprix HE Npomn3BoAATCHA. [oNyyeHHOEe MeAMaHHOe 3HayeHue KpPeanTHOro
cnpena Si; OKpyrnsieTcs no rnpaBuiaM MaTeMaTUYeCcKOro OKPYI/IeHUS A0 LEenoro 3HaudeHus
6a3MCHbIX MYHKTOB.

PeilituHrosas rpynna III
PaccunTtbiBaeTcsa KpeauTHbIN crnpes Serw 3a Kaxabl 3 20 nocneaHMX TOProBbiX AHEN:

Serir = (Yrucerrzse — KBArucerr2B38) X 100, (53)
rue:
Spri - 3HayeHusa cnpeaa, paccumTaHHble B 6a3nCHbIX NMYHKTaX;
YRUCBTR2B3B - [OXOAHOCTb MHAEeKca RUCBTR2B3B, packpbiTas

MockoBckon bupxen;
KBARruUcBTR2B3B - 3HayeHue CtaBku KB/ B TouKe, COOTBETCTBYOLLEN AopaLun
nHaekca RUCBTR2B3B packpbiToi MOCKOBCKOM 6upxein.

PaccunTbiBaeTca MeauMaHHOe 3HA4YeHWe KpeauTHOro cnpepa Spyp 3@ nocnegHue 20
TOProBbIX AHeN (MeaMaHa M3 NoNyYeHHOro psaa Serii).

Mpu pacuyeTe 3HAYEHMs MeAMaHHOro KpeauTHOro cnpeaa Sit; MNPOMEXYTOYHbIe
OKPYTr/NeHWNS 3HaYeHW Serir HE NPOM3BOASATCS. [TonyyeHHOe MeAnaHHOe 3HavYeHne KpeanTHOro
cnpena Si; OKpyrnsieTcs no npaswuiiamM MaTeMaTM4ecKoro OKPYINIEHUS A0 Lesioro 3HayeHus
6a3nCHbIX NYHKTOB.

4. Oco6eHHOCTU onpeaesieHUs KpeauTHbIX cnpeposB ansa IV penTtunHrosowm
rpynnbol

C yyeToM HanuuMs B AaHHOM Trpynne [OAroBbiX WMHCTPYMEHTOB HW3KOrO KpeauTHOro
KayecTBa, B T. Y. nNpeaaedonTHbIX, @ TaKXe AOSTOBbIX MHCTPYMEHTOB YAOBETBOPUTENIBHOMO
KpeauTHOro KayecTBa, HO 6e3 pelTuUHIra, MeaAnaHHbli KpeauTHbIV cnpea Sity PacCcyMTbiBaeTcs Ha
WHAMBUAYANIbHON OCHOBE AN KaXA0ro A0/r0BOro MHCTPYMEHTaA.

3HayeHne MeAMaHHOro KpPeaAWTHOro cnpeaa ANs AOSTOBOro MHCTPYMEHTa, BKIOUYEHHOMO B
IV pelTUHIroBYl rpynny, paccyMTbIBAeTCs Ha KaXAayt A[aTy onpefesieHus crnpaBeasinBoit
CTOMMOCTM AO/IFOBOr0 MHCTPYMEHTA B crieaylolleM nopsaakes3t:

He pexe 4YeM Ha MnocnefHuii AeHb KaxAoro KBapTana ANs AONroBOr0 WHCTPYMEHTa
onpeaenseTcs 3HayeHne KpeauTHOro crnpeaa ¢ NpUMEHEHMEM OAHOIO M3 MEPEUNCTEHHbBIX HUXE

31 Ecnn Ha paTy onpeneneHns cnpaBessiMBoii CTOMMOCTU OSITOBOI LeHHOW GyMary, BKJTIOUEHHO B IV peiiTUHroByo
rpynny, 3HayeHue MeAnaHHOro KpeauTHOro crnpeaa Ans Heé He yCTaHOBJIeHO, TO pacyeTHas LieHa Takol AosiroBol
LeHHoM 6ymarun onpeaeneHHass METOAOM NMPUBEAEHHON CTOMMOCTU ByAyLUMX AEHEXHbIX MOTOKOB MPU3HAETCsl paBHOM
HYI0
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cnocoboB (fanee — skcnepTHoOe 3HayYeHWe KpeguTHoro cnpega). O4HOBpeMeHHO AN 40JroBoro
WHCTPYMEHTa onpeaensiercs Be/IM4YMHa OTKIOHEHUS 3KCMEPTHOro 3HAaYeHUs KpeauTHOro crnpeaa
OT 3Ha4YeHMs MeANaHHOro KpeauTHOro cnpeaa, paccymtaHHoro ang III penTuHrosow rpynnbl Ha
3Ty xe Aaty (ASpran-1vy);
MeAWaHHbIA KpeauTHbI cnped Spt,, ANS AO0ArOBOro WHCTPYMEHTa NMpu3HaeTcs paBHbIM (B
nopsiake ybbiBaHMs npuoputeTa):
* 3KCMNEepTHOMY 3HaYeHUI0 KPeaAUTHOro cnpeaa, eCc/iv OHO pacCYUTaHO Ha AaTy onpeaeneHus
cnpaseanMBoOin CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;
*  3Ha4YeHuI MeAMaHHOro KpeauTHOro crnpeaa, paccymtaHHomy ans III penTMHroBon rpynnebl
Ha JaTy onpeaeneHuWs CcrnpaBeasMBOM  CTOMMOCTM  AOSIFOBOr0  WMHCTPYMEHTa U
YBE/IMYEHHOMY Ha BEeNIMYMHY ASgiq_ry), PacCYMTaHHyl0 Ha Havbonee no3aHWK0 AaTy
onpeaeneHns 3KCNepTHOro 3HaYeHus KpeauTHOro cnpeja Ans AaHHOro A0JSr0BOro
WHCTPYMEHTa;

B uensax HacTosiwero NyHKTa B pacyeTe 3HaYeHus MeamaHHoro KpeautHoro cnpega ans III
pPENTUHIOBOW IPynmnbl He Yy4yuTbiBAaeTCs nNpemMusi 3a cybopAVMHMPOBAHHOCTb B Clyvae, ecnu
OONTrOBOM MHCTPYMEHT AABNSieTCs Cyb6opANHMPOBAHHbIM.

Mpn pacyeTe 3KCNEpTHOro 3HAYEHWUS KPeaAUTHOro crnpeAa MaKCUManbHO MCMNOJb3YHTCA
HabntogaeMble pblHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCNePTHOro
3HAYEHMS KpeauTHOro cnpeaa B nopsiake ybbiBaHWS NPUOPUTETA MO UCMOSb30BaHUIO PbIHOYHbIX
OaHHbIX:

= Ecnv y aMuTEeHTa MMeKTCs B 06palleHny Apyrue BbiMyCKM AONTOBbIX LEHHbIX bymar, no
KOTOPbIM CYLLECTBYET aKTMBHbIN PbIHOK U UMEKTCS AOCTYMNHbIe LeHbl YPOBHSA 1 nepapxum
CnpaBeasinBoi CTOMMOCTU, TO MEAMAHHOE 3HAUYEHME KPEeaMTHOro cnpeja paccyMThbiBaeTCs
no d¢opmyne (5.4) kak cpeaHee 3HayeHMe OTKIOHEHMN 3P EKTUBHOM AOXOAHOCTU K
noraweHuto (odepTe) Takmx BbinyckoB oT CtaBkun KB Ansa cpeaHeB3BELIEHHOIO Cpoka Ao
noraweHus (ogepTbl) COOTBETCTBYIOLWENO BbIMyCKa.

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

Setv - MeaAnaHHoe 3HaYeHne KpeanTHOro cnpeaa, paccCYnTaHHble B
6a31CHbIX NYHKTaXx;

YTM; - addekTnBHaAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELWEHHOM LeHe j-ro BbiMyCcKa AO0/rOBOM LIEHHOW
6yMaru, packpbitas MockoBckon 6upxei;

KB/; - 3HayeHne CrtaBkn KB B TOYKE, COOTBETCTBYHOLLEN
CcpeAHeB3BELWEHHOMY CpOKYy A0 noraweHus (odepTbl) i-ro
BbIMyCKa A0/IFOBOM LieHHOW 6yMmaru;

i - unaeHTUduMKaTop BbINyCKa [AOAroBOW LeHHOUW 6ymaru

3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.
= Ecnu BbINYCKY AO/TOBOW LEHHOW GyMarm unm sMUTEHTY /MOPYy4YUTENO 3TOr0 BbiNyCKa
NPUCBOEH PENTUHI HauMOHasIbHbIM PEUTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOE 3Ha4yeHue KpeauTHOro cnpepa paccumTbiBaetcs no ¢gopmyne (5.5) kak
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cpegHee 3HadeHWe OTKAOHeHUN 3hdeKTUMBHOM AOXOAHOCTM K noraweHuio (odepte)

BbIMYCKOB A0/roBbIX LEHHbIX 6YMaI' C TakKuM xe mnum 6nnskKnm KpeEAUTHbIM DEVITMHFOM,
PbIHOK MO KOTOPbIM MPU3HAEeTCA aKTUBHbIM U UMEKTCA Habnwopaemble PbIHOYHbIE LIEHbI

ypoBHs 1, ot CraBku KB[ ana cpeaHeB3BeEWEHHOro cpoka A0 norawenus (odepTbl)

COOTBETCTBYHOLWLEro BblMNyCKa.

BAU3KUM KpeaUTHbLIM PEATUHIOM NPU3HAETCA KPEAUTHbIA PENTUHT, KOTOPbIA OTK/IOHSIETCS
OT KpeaUTHOro penTUHra 3MUTEHTa/BbiNycka/nopyymTenss no BbiNycKy Ha +/- O4HYy

KpeaAWUTHYIO CTyMNeHb.

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

SPtv - MeAnaHHOe 3HayeHWe KPeanTHOro crpesa, pacCYMTaHHbIe B
6a3UCHbIX NYHKTaX;

YTM; - addekTnBHas A0OXOAHOCTb K noraweHuto (odepTte) no
CcpeaHeB3BELLIEHHOW LeHe j-ro BbiMyCcKa AOJITOBOM LLEHHOWN
6ymarun, packpbiTas MockOBCKOWM bupxen;

Kb/ - 3HayeHnme CrtaBkn KB B TOYKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLleHHOMY CpOKy A0 noraweHus / odepTbl j-ro
BbIMyCKa A0/IFOBOW LleHHOM 6yMaru;

j - naeHTMduKaTop BbiNyCKa [AOSFOBON LUeHHoW 6ymaruy,

OT/INYHOrO OT OLEHMBAEMOro, C TakUM Xe WU BAN3KUM
KpeAWUTHbIM PENTUHIOM.

= [lpu OTCYTCTBUM pelTUHra BbiNyCKa AONATOBOM LeHHON 6ymarun, asMuTeHTa / nopyuduTens

3TOro BbiNyCka, NpUcBOEHHOIro HauMOHaJIbHbIM peVITMHFOBbIM dreHTCTtBOM, YKa3aHHbIM B

Tabnuue 1, MegnaHHoe 3HaYeHne KpeanTHOro Ccrnpeaa paccuMTbiBaeTcs:

@)

Kak OTKNOHeHue 3h@dEeKTUBHOM AOXOAHOCTM K noraweHuto (odepTte) BbiNycka
OONroBoM uUeHHOW 6yMaryM aHanorMyHoro KpeauMTHOro KayecTtBa, PbIHOK Mo
KOTOPOMY MpPU3HAEeTCs aKTUBHbIM U UMEIOTCS PbIHOYHbIE LieHbl YPOBHS 1 nepapxmm
cnpasennuneon crtommocTtn, ot CrtaBku KB ans cpeaHeB3BELIEHHOro Cpoka Ao
norawenmns (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

AHanornyHoe KpeanTHOE KayeCTBO MOXeT OnpeaensaTbCqd Ha OCHOBaHUMU
NPUCBOEHHOINO0 KPEAWTHOr0 penTUMHra ucxoasa w3 BHYTPEHHEN MeTOANKMU
onpeaeneHns BeNYUHbI KPEeAUTHOro pucka.

KaKk MeanaHHOe 3HayeHue KpeaAuTHOro cnpena, paccuymtaHHoro anga III
pPEeNTUHIOBOW rPynnbl, YBEeIMYEHHOE Ha BEUYNHY AFD.

BennunHa AFD exerogHo onpeaensieTcs Kak pasHuvua Mexay CpeAHUM 3HaYeHueM
yacToTbl AecdonToB3? BbIMYCKOB A0MOBbIX LEeHHbIX 6yMar pOCCUACKUX SMUTEHTOB,
OTHECEHHbIX K periTuHroson rpynne IV, n cpeaHnM 3HayeHmeM 4acTtoTbl 4edonToB

32 OnpegeneHve 4actoTbl AedONTOB MPOU3BOAWUTCA HA OCHOBAHMM MY6MMYHBLIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYHIOLLEro areHTCTBa.

[OedonT B 0THOWEHUN XOTs 6bl 0AHOTO 06513aTENbCTBA, NPEAYCMOTPEHHOMO XOTS 6bl OAHMM BbIMYCKOM JONIFOBbIX LE€HHbIX
6ymar amMuTeHTa, NnpeanonaraeT 4edonT SMUTEHTA.
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5.
rpynn

Bbi6

BbIMYCKOB [JOJIFOBbIX LEHHbIX 6yMar pPOCCUMCKUX 3SMUTEHTOB, OTHECEHHbIX K
peinTuHroson rpynne II133,

CpeaHee 3HauyeHWe 4acToTbl AedONTOB BbIMYCKOB AONTOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYHLLIEN PENTUHIOBOW Trpynne, onpeaensierca no

dopmyne:

N
ISP
FD = CP3HAY Z— , (5.6)
IS
n

rae:

ISP - KONIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AONTOBbIX LLEHHbIX byMar,
OTHECEHHbIX B COOTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN
PENTUHIOBOW rpynne, AonyctmBwux aedont xora 6bl  04HOrO
obazaTenbcTBa, NpeayCcMOTPEHHOro XOTs 6bl OAHUM BbIMYCKOM A0STOBbIX
LueHHbIX 6ymar B TedeHme cooTBeTCTBYylLWeEro nepuoga (ropa)
HabnoaeHus;

IS - KOINYEeCTBO POCCMNCKUX SMUTEHTOB BbIMYCKOB AONINOBbIX LEeHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN
PENTUHIOBOM Fpynne;

n - nopsiakoBbIi HOMep nepuoaa (roga) HabnwaeHus, NpuHaanexawmin
MHOXecTBY N;

N - KOJIM4ecTBO NepmoaoB HabnogeHus, ner.

PesynbTaT pacyeta FD okpyrnsercs no npaBuiaM MaTeMaTUYeCKOro OKpYrieHus
[0 LIenoro 3HayeHus.

Mopsaok onpeaeneHus amanasoHa KpeAUTHbIX CNpeaoB AN PEUTUHIOBbIX

Op AuanasoHa AManas3oHOB KpPeAWTHbIX CNpeAoB Ans penTtuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha cnegyroueM:

MeAMaHHOe  3HadeHMe  KpeAWTHOro  cnpefa  onpenensetcs B NOpsAke,
npeayCcMOTPEHHOM HacTosAWKUM PernamMeHToMm;

HWXHSAS rpaHvua ansa I-oi perdTUHIoBOW rpynnbl NpuHuMaeTcs paBHoh 0, Tak Kak
A0X0AHOCTb obnuraumin I-on perMTUHroBOM rpynnbl He AO/MKHA 6bITb HUXE cpeaHewn
AO0XO0AHOCTU rocyaapCTBeHHbIX bymar;

HWXHSAS rpaHnua ana  II-ol penTMHroBOW rpynnbl YCTaHaBAWMBAETCSA PaBHOM
MeAMaHHOMY 3HayeHWuto I-on perTUHIOBOWM rpynnbl, Tak Kak AOXOAHOCTb obnuraumi
II-o penTMHIroBOM rpynnbl HE AO/MKHA 6bITb HUXE CpeaHen A0XOAHOCTU obnurauni
I-olh penTMHroBOM rpynnobl;

33 C yuéTomM ToOro, uto npu yrpose AedonTa A4ONrOBbLIX 0653aTeNbCTB SMUTEHTa PEATUHIOBbLIE areHTCTBa, Kak NpaBuno,
OT3bIBAIOT IN60 CYLLECTBEHHO CHUXAIOT 3HAYEHUSI PEMTUHIOB A0 HACTYM/EHUSI COOTBETCTBYIOLWEro CObbITUSA, ANS uenei
pacyeTa nokasatenst AFD HIMN® MoxeT onpeaensite peMTUHIOBYO FPYMMny 3MUTEHTA C YY4ETOM 3HAYEHUN NpeablayLUmX

pPEeVTUHIOB.
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"  HWXHAS rpaHuua ans IIl-ei penTUHroBoM Trpynnbl YyCTaHaBAMBaeTCs paBHOWM
MeANaHHOMY 3Ha4yeHuto II-oi peMTUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb o6nuraumi
ITI-en penTUHIroBOM rpynmnbl HE JO/XXHA 6bITb HMXE CpeaAHEeN AOXO0AHOCTM obnuraumi
II-oM pelTUHroBoOW rpynnbl;

"  BEpXHSAs rpaHuua penTUHroBOW rpynnbl yCTaHaB/MBaeTcsa TakuM obpa3oMm, 4Tobbl
AVanasoH MexXAay HWXKHEeN rpaHuuen M MeamaHou 6bin paBeH AnanasoHy Mexay
MeAMaHON U BEepXHeN rpaHunuen peiTUHIOBOM rpynnbl.

PacueT gnanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3Ha4YeHUss KpeauTHOro cnpeaa -
Min(a), MakcMManbHOro 3HadyeHus kKpeauTHoro crnpepa - Max (B)) sbinonHsetca anga I, II, III
PENTUHIOBOWM TPynnbl UCXOAS U3 3HAYEHUI MeAMaHHbIX KPeAUTHbIX CrpeaoB COOTBETCTBYHOLWEN
PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM npemMmun 3a cybopaAnHMPOBAHHOCTb
(ecnu NpMMEHMMO K aHaNIM3NPYEMOMY UHCTPYMEHTY).

NToroBble AMana3oHbl KpeaUTHbIX CNpeaoB npueeaeHsl B Tabnuue 2.
PacueT AnanasoHa KpeauTHbIX cnpeaoB ansa IV peMTUHroBoin rpynmnbl He BbIMOJIHSAETCS.

Tabanna 2. /Imanazon KpeauTHBIX CIPeJ0B PEHTHHIOBBIX I'PYIIIL.

Jnana3oH KpeanTHbIX cnpeaoB

Min (a) ‘ MeauaHa ‘ Max (B)

PentuHrosas rpynna I

0 + npemua Sp + npemus 2 X Spt; + npemus

PeinTuHrosas rpynna II

Sptr + npemus Spti + npemus (2 X Spri; — Sprp) + npemus

PenTuHrosas rpynna III

Spri + npemus Sptn + npemus (2 X Sptir — Sprap) + npemus
lpumeyaHne:

B Tabnuue 2 3HauyeHWe nokasaTenss <«MNpeMus» MNPUHMMAETCA PaBHbIM 3HAUYEHUIO NpeMun 3a
Ccy60pANHNPOBAHHOCTb AN CY60pAMHNPOBAHHbIX AENO3UTOB U CY60pANHUPOBAHHBLIX 06aUraunia
KpeaAUTHbIX OpraHu3auuii B ciyvyae OTCYTCTBUS PENTUHra BbiMycka, U paBHbiM O B OCTasbHbIX
cnyJasx.
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[Ipunoxxenne Neb

k [IpaBuiiam onpeneneHus

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

IMopsinox popMUpPOBAHMSA Pe3ePBOB MO/ 0KUIAEeMbIe
KpPeAMTHbIE YOBITKH

AO «HII® «AIIK-®oHa»
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1. Topsimok QopMupoBaHusi pe3epBOB NOA OXuaaeMble KpeautHble yObITkH HII® (manmee - Ilopsimok)
OTIpeIeINIsieT TpoLeaypy (OPMUPOBaHMS W pacueTa BEIMYHHBI OIEHOYHOTO pe3epBa MOJ OKUIAEMbIE
KpeINUTHBIE YOBITKA TPUMEHUTEIBHO K aKTHBaM, OLEHMBAEMBIM 110 aMOPTH3MPOBAaHHOH CTOMMOCTH, B
cBs13u ¢ npuMeHeHrneM PoHIOM cTaHaapTa yuera MexIyHapoJHOTO CTaHapTa (PMHAHCOBOM OTUYETHOCTH
(IFRS) 9 «®uHaHCOBBIE HHCTPYMEHTHI.

2. JlaHHBIH TTOPSIOK COCTaBJICH B COOTBETCTBHH C [IOpSIKOM ONpeiescHus] CTOMMOCTH YUCTHIX aKTHBOB,
COCTaBIISIFOIINX TIEHCHOHHBIE pPe3epBbl M TEHCHOHHBIC HAKOIUIEHHS HEroCyAapCTBEHHBIX NMEHCHOHHBIX
¢onnos (CTO HAII® 4.3-2019), yrBepkaerapM mpoTokonamu Ne 19 ot 28.11.2019, Ne 17 ot 15.12.2020
u Ne 3 ot 28.02.2023. TepmuHBI U ompeeNneHus, IpUBEAeHHbIE B faHHOM llopsiike, MCIONb30BaHbI B
COOTBETCTBHH C JaHHBIM [lopsaxom.

3. ®ounx GpopmMupyeT pe3epBsl O] O’KUIaeMble KPEAUTHbBIE YOBITKH IPUMEHUTENBHO K KaTETOpUsM aKTHBOB,
OLICHMBAEMBIX 10 aMOPTU3HUPOBAHHON CTOMMOCTH, IO KOTOPEIM POH]I HECET KPEIUTHBIN PUCK, 4 IMEHHO:

I[eHe)KHLIe CpCACTBA HA CYCTAX B KPCAUTHBIX OpraHu3aliax

1

2 | JleHexxHbIe CpeicTBaA B MyTH

3 | HCO

4 | Jleno3uThI/IeTIO3UTHBIE CePTH(UKATHI B KPSAUTHBIX OPraHU3aIMIX

JleHe)KHBIE CpeNCTBa, HAXOAAIINECS Y MPOPECCHOHATBHBIX YIaCTHUKOB PHIHKA [IEHHBIX
Oymar. JleOuTopckas 3a10JDKEHHOCTh Opokepa

(V)]

6 | LlenHbie Oymaru, OlieHUBAEMbIE 10 AMOPTU3UPOBAHHONW CTOMMOCTH

JlebuTopcKas 3a10/KEHHOCTD MO MPOLIEHTHOMY (KYTIOHHOMY) JJOXO/Y IO JOJTOBBIM

7 | neHHpIM Oymaram;

JlebuTopcKas 3a10/KEHHOCT [0 YaCTHYHOMY / TIOJTHOMY HOTAIICHUIO IMUTCHTOM

8 | OCHOBHOTIO JI0JITA TIO JIOJITOBBIM IIEHHBIM OyMaram.

JlebuTopckas 3a10/KEHHOCTD IO MPOIIEHTHOMY JIOXO/Y TI0 JICHEKHBIM CPEICTBAM
(BKJTFOUAsT IOTOBOPBI O MOIEPKAHUN MUHIUMATBHOTO HECHH)KAEMOT'0 OCTATKa) Ha CYeTax
9 | ynpasnstomniei komnanun GoHma / poHIa

JleOuTopckast 3a10DKEHHOCTb IO BbIIJIATE TUBUICHIIOB MO aKIUIM, J0X0/a 10

10 | meno3uTapHBIM pacucKam

Jeburopckas 3aJ0DKEeHHOCTD 0 JOXO0aM HHBECTUIIMOHHBIX MaeB poccuiickux [TN® u
naeB (aKI[uii) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB, AW KOTOPBIX BXOJSAT B COCTaB
11 | umymecTBa ynpasnsoiiei komnanuu ¢poxza / ponaa

12 | 3a/10/KEHHOCTD 1O CHIENIKaM C BAIIOTOM, 3aKIIOYEHHBIM Ha yciuoBusix T+

13 | 3ag0JKEHHOCTD 10 CHeNIKaM C [IEHHBIMH OyMaramu, 3aKkII04eHHBIM Ha ycnoBusax T+
3a1075KEHHOCTh, BO3HUKIIIAS 110 IOTOBOPaM OLIEHIIMKOM, CIIEIUATN3UPOBAHHBIM
14 | neno3uTtapuem;

15 | AebuTtopckas 3aJ0DKEHHOCTD IO JJOTOBOPaM apeHIbl;
Jleburopckas 3aJ0JDKCHHOCTD O TOTOBOPAaM KYIUTH — MPOJAKH HEABIDKUMOTO
16 | umymiecTna;

17 | JebuTtopckas 3a10JKEHHOCTb IO IOTOBOPaM KYIUIH — ITPOIAKH [IEHHBIX OyMar;

18 | leObuTopckas 3aJ0/DKEHHOCTH 10 Joroopam obparaoro PEITO;

Jeburopckas 3aJ0KEHHOCTD 0 OTUIAY€HHBIM KOMUCCHSIM YYaCTHHKOB TOPTOB 10
3aKJIIOYEHHBIM CJIEJIKaM, CPOK MCIIOJTHEHUS KOTOPBIX ellle He HACTYIHJI (B T.4. 1O
19 | coenkam PEITO)

JleOuTopckas 3a10KEHHOCTD 10 HajloraM, cOopam, TOIUIHHAM B OFOJDKETHI BCEX
20 | ypoBHEH;

21 | TIpoyas neduTOopcKas 3a10>KEHHOCTh

4. (DOH}I HC (l)OpMI/IpyeT PE3CPBLI MO OKUIACMBIC KPCIUTHLBIC y6I)ITKI/I 3(0) er[[HTOpCKOﬁ 3a10JDKCHHOCTH,
OHCHHBaeMOﬁ 1o aMOpTHSHpOBaHHOﬁ CTOMMOCTH.

5. OueHouHbI pe3eps hopmupyercs B BanroTe Poccuiickoit denepanuu.
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6. B moment MEPBOHAYAJIBHOI'O IMPU3HAHUSA q)HHaHCOBI)IX AKTUBOB, YUYHUTBLIBACMbIX I10 aMOpTHSHpOBaHHOfI

CTOMMOCTH, (POHJIOM MPU3HAETCS OLICHOYHBIH Pe3epB MO 0XKHUIAEMBIC KPESIUTHBIC YOBITKY B CIEIYIOIEM
MOPSIIIKE:

v N0 (UHAHCOBBHIM aKTHBAM, HE SBIAIONIMMCS KPEIUTHO — OOECIHEHECHHHIMH B  MOMEHT
[IepBOHAYATIBHOIO IIPU3HAHUSA, - B pa3Mepe OXKUIOAeMbIX KPEAUTHBIX YOBITKOB B TEUYECHUE
nocienytonmx 12 MecseB NPUMEHNUTEIBHO K CIIPAaBEAIMBONH CTOMMOCTH JIOJITOBOM IIEHHOW Oymaru
B MOMEHT IIepBOHAYAILHOTO IPU3HAHUSL; €CIIM CPOK (PMHAHCOBOT'O AaKTHBA HA OTYETHYIO IaTy MEHbIIE
12 Mecs11eB, TO OIICHOYHEIH pe3epB OICHUBAETCS Ha CPOK (PMHAHCOBOTO aKTHBA.

v' 1o (MHAHCOBBIM aKTUBaM, SABJSIOIIMMCS KPEIMTHO-OOECLEHEHHBIMH Ha ATy IIEPBOHAYAILHOIO
MPU3HAHMS, - PE3CPB HE MpHU3HAETCS. YOBITKH, OXHIAacMble BHAYaje, BKIIIOYAIOTCS B COCTaB
OXKHUIAEMbIX OYYIIUX JEHEKHBIX TOTOKOB 1pH pacyere DCII.

7. Pe3epB mox OXHMOaeMble KpEAWTHBIE YOBITKM B YacTH ONPEACICHUS MEpecMaTpUBacTCI B YaCTH

nmapaMeTpoOB OLHCHKU KPCAUTHOI'O pPUCKaA (BepOHTHOCTL z[e(bonTa, O)KI/II[aeMHﬁ MOPpOLCHT BO3BpaTa) e(e]
HUTOTaM KaXKaI0ro OTYETHOIO KBapTasa.

@doHI ocymiecTBISET IEPECMOTP OLIEHOYHOIO pe3epBa IOA OXXKHUAACMble KpPEAUTHBIE YOBITKH II0
()MHAHCOBBIM aKTHBAaM, YYHTHIBAEMBIM II0 aMOPTHU3MPOBAHHOW CTOMMOCTH, C YYETOM JOCTYIHOM
UH(OPMALMK O HAJIMYUK / OTCYTCTBHU 3HAYUTEIILHOTO YBEINYEHHUS KPEIUTHOTO PUCKA IO (UHAHCOBOMY
aKTHBY OTHOCHTEIIFHO KPEAUTHOTO PUCKa (PMHAHCOBOTO aKTHBAa B MOMEHT ITIEPBOHAYAIILHOTO MTPU3HAHUS,
100 0 3HAYUTETIBHOM YMEHBIIECHUH KPEIUTHOTO PUCKA C MOMEHTA MOCIIeTHEH OLICHKH.

. IlepecMoTp OLEHOYHOTO pe3epBa MOJ OXHMIAEMbIE KPEIUTHBIE YOBITKH OCYIIECTBISIETCS B CIEAYIOIIEM
MOpsI/IKE:

v 10 (UHAHCOBBIM aKTHBAM, HE SBISIONIUMCS KPEOUTHO — OOECIIEHCHHBIMA B MOMEHT
[IEPBOHAYAJILHOIO IPHU3HAHUSA, B OTHOIIEHWH KOTOPBIX IIO COCTOSIHHUIO Ha OTYETHYIO Jary
OTCYTCTBYIOT NPH3HAKH CYIIECTBEHHOTO MOBBIIICHUS KPEIUTHOIO PHCKa — pe3epB (opmupyercs
WCXO[ISl U3 OXKHJIAEMBIX KPEIUTHBIX YOBITKOB B TeUSHHE MOCIEAYIOMUX 12 MecsieB TPUMEHUTEIHHO
K BJIOBOM OalaHCOBOW CTOMMOCTH (DMHAHCOBOTO aKTHBA; €CJIHM (PMHAHCOBOTO aKTHBA HA OTYETHYIO
JlaTy MeHbIne 12 Mecsies, To OLIEHOYHBIH pe3epB OIICHUBAETCS Ha BECh CPOK (PMHAHCOBOTO aKTHBA.

v no (PUHAHCOBBHIM aKTHBAM, HE SBISIONIMMCS KPEIAUTHO — OOECIEHEHHHIMH B  MOMEHT
MEPBOHAYAIILHOTO MPU3HAHMS, B OTHOILICHUN KOTOPBIX IO COCTOSHHIO Ha OTYETHYIO 1aTy MMEIOTCS
NPU3HAKKA CYIIECTBEHHOI'O TOBBIICHHS KPEIMTHOTO PHCKAa — pe3epB (GopMHUpyeTcss HCXOIs M3
0KHJIaeMBIX KPEIUTHBIX YOBITKOB B T€UEHHE BCETO CPOKA, OCTABILETOCS 10 MOTaIleHNs (PUHAaHCOBOTO
aKTHBa, IPUMEHHUTEIIFHO K BAJIOBOH 0alaHCOBOM CTOMMOCTH (PHHAHCOBOTO aKTHBA.

10.ITo puHAHCOBBIM aKTHBAM, HIMEIOIINM OOBEKTUBHbIC IPH3HAKU 00ECLICHEHH Ha OTYETHYIO IaTy — pe3epB

¢dopmupyeTcsT Kak pasHHWIA MEXIy BaJOBOM OalaHCOBOW CTOMMOCTBIO (PHMHAHCOBOTO aKTHUBAa U
MIPUBEACHHONW CTOMMOCTBIO PpACUCTHBIX OyIYIIMX JCHEXHBIX IIOTOKOB, JHUCKOHTHPOBAHHBIX C
WCIIOJIb30BaHUEM TI€PBOHAYATEHON 3(h(heKTHBHOM MPOIIEHTHOH CTAaBKHU 110 (PMHAHCOBOMY aKTHBY.

ll.Pe3epB noa OKUAAEMbBIC KPECIUTHBIC y6I)ITKI/I NOJIC)KUT BOCCTAHOBJICHHUIO ITPHU NPEKPAICHUU TPU3HAHUA

()MHAHCOBOTO aKTHBAa B CBSI3UM C €€ BBHIOBITHEM (pealn3aiyiell, MorameHneM), a TakKe B CBA3H C
KOPPEKTHPOBKOH OIEHOYHOTO pe3epBa M0 UTOTaM KaKJ0ro OTYETHOTO MEpH0/Ia, BHI3BAaHHOH, HAIIpUMeEp,
YMEHBLIEHHEM KpPEIUTHOTO PHCKa ¢ MOMEHTA IOCIEAHEH OLEHKH THOO0 MOMEHTa IepBOHAYaIbHOTO
HPU3HAHUSL

12.Ilpy mpeKpalleHWHd MpPU3HAHUS KPEIUTHO-0OECIEHEHHBIX (HHAHCOBBIX aKTHBOB, IO KOTOPBIM

OTCYTCTBYET  BEPOSTHOCTb HCIIOJHEHHMS  00sA3aTENbCTB  AMUTEHTOM/KOHTPAareHTOM, CTOMMOCTD
(DMHAHCOBBIX AKTHUBOB CIHCHIBAeTCS 33 CYET C(OPMHUPOBAHHOIO pe3epBa IO OKHIAeMbIe KPEIUTHBIC
yOBITKH.
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13.B kauectBe nmpu3HaKoB obecrieHeHust DoHJ onpeenser ciaeayonre MPU3HAKY MOBBIMICHHUS KPEAUTHOTO
pucka:

v/ CYLIECTBEHHOE YXyIUIEHUE (PUHAHCOBOTO MOJNOKEHUS KOHTPAreHTa, a MMEHHO: €IUHOBPEMEHHOE
CHIDKEHHE KPEAMTHOTO peWTHMHra aktuBa Ha 4 crTyneHu (Jr000ro W3 HMMEIOIIUXCS PEHTHHIOB
KpPEINTOCIIOCOOHOCTH 3MUTEHTA OT POCCUHCKUX areHTCTB) W/WIK HIbKe ypoBHs ruBB / BB.ru;

v HapyLIEHHs KOHTPATEHTOM YCIIOBUH MOTAIIEHUs WM BBITUIATHI MPOIEHTHBIX J0XOJIOB IO aKTUBY, a
TaKoKe JII000TO0 HHOTO 00sI3aTeNbCTBA KOHTPAreHTa, B ClIydae eClii JaHHas MHPOpMaNUs IpsSMO HITH
KOCBEHHO HalJII01aeMa Y4aCTHHUKOM PBHIHKA;

v odurmanbHoe OMyOINKOBaHUE PELICHHUS O IPU3HAHUHM 3MHUTEHTA DAHKPOTOM;

v obuimanbHoe OMyOIIMKOBaHHE PEIICHHUS O Hayaje MPUMEHEHHsI K SMUTEHTY MPOLeayp OaHKpOTCTBa
— €O JHS OIyOJIMKOBAaHMS COOOIIECHUS 710 TATHI, MPEAMIECTBYIONMIEH JaTe OMyOINKOBAHIS COOOIIEHNUS
00 OKOHYaHHMW TIPUMEHEHHS TIPOLIeAYp OAaHKPOTCTBA;

v O(l)I/IIII/IaJ'ILHOC OHY6HI/IKOBaHI/Ie B COOTBETCTBHH C (I)ellepaHLHBIMI/I 3aKOHaMHM MW  HWHBIMH
HOpPMATUBHBIMU IIPABOBBIMH aAKTaMH Poccutickoit (Dez[epaunn WIN HHOCTPAaHHBIX TIOCYAapCTB
I/IH(l)OpMaHI/ISI O IPOCPOUKE UCITOJTHCHUA SMUTCHTOM CBOUX 06H33T6J’IBCTB;

v\ OT3bIB (QHHYJNMPOBAHHME) Yy KOHTPAreHTa JIIMIIEH3WH HA OCYIIECTBIEHHE OCHOBHOTO BHJIA
JIESITETTBHOCTH;

14.Pa3Mep OLIEHOYHOTO pe3epBa PacCUUTHIBACTCS CICIYIOLINMM 00pa3oM:

14.1. Jlast JAEHEXHBIX CPEICTB, HAXOMAIIMXCA B OpPraHU3allMH, HMMEIOIIeH CTAaTyC UEHTPaIbHOTO
nenosutapusi PO B coorBerctBunm ¢ ®PepepanbHbiM 3akoHOoM oT 07.12.2011 roma Ne 414-®3 "O
[IEHTPATHFHOM JICTIO3UTAPUH, U IEOUTOPCKOH 3aI0JDKCHHOCTH OT TAHHOW OpTaHU3aIiN OIEHOYHBIN pe3epB
npu3HacTcs paBHBIM HYIO (0%).

14.2. AaA aKTHBOB, He IMEIOMINX OTOBOPEHHOI'0 CPOKA IOTAITCHUA, 3 UMEHHO:

‘ 1 ‘ I[GHC)KHLIC Cp€ACTBa Ha CUCTAX B KPCAUTHBIX OPIraHU3aUIgX

v' B city4ae eci [0 aKTUBY OTCYTCTBYIOT YKa3aHHbBIE B ITHKTE 13 MPU3HAKH MOBBINICHUS KPEIUTHOTO
pucka, olleHouHbIH pe3epB paBeH Hyo (ECL = 0%).

v' B ciydae eciii [0 aKTHBY UMEIOTCS YKa3aHHbIEC B IyHKTE 13 MPU3HAKH TOBBIMICHHS KPEIUTHOTO
pHCKa, OLIEHOYHBIH pPe3epB PacCUUTHIBACTCS Kak:

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

rze 31nech u ganee, ECL - expected credit loss — BenmuunHa 0’u1aeMbIX KPEIUTHBIX YOBITKOB, OMPEACIISIOIIAs
pa3mep oreHo4YHOTO pe3epBa; EAD — exposure at default - orieHka cToMMOCTH aKTHBa, ONIPEIEIIAIONIAs 00beM
00513aTeNIbCTB KOHTpareHTa / HJMUTEeHTa 10 akTUBY nepen @onnom; PD — BeposTHOCTH AeoiaTa KOHTpareHTa
/3MUTEHTa JUIsi BpEMEHHOT0 TOPU30HTA t, ONPEAEIISeTCS] B COOTBETCTBUH ¢ IyHKTamu 15-16; LGD — ypoBenb
yOBITKa B clly4ae OaHKPOTCTBA, OIPENEISECTCS B COOTBETCTBUH C ITyHKTOM 17.

2 ‘ JleHeXXHbIE Cpe/ICTBA B ITYTH ‘

v’ TIpu OTCYTCTBUHU MPOCPOUEHHON 3a10/KEHHOCTH 110 aKTHBY, OLIEHOUHBIN pe3eps pased Hyawo (ECL
=0%),
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v' Tlpy HaaMYUKM MPOCPOUESHHON 3aJ0/KEHHOCTH MO aKTHBY OT 5 10 90 mHel, OLEHOYHBINH pe3epB
PacCUUTHIBAETCS KaK:

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

v’ Tlpy HaJIMYUK POCPOYEHHOM 3aJ0JKEHHOCTH 110 aKTUBY CBEIIIe 90 IHEH, OLIEHOYHEBIA pe3epB paBeH
cra nmporeHTam oT croumoctH akTrBa (ECL = 100%).

JleHexxHbIe CpecTBa, HaxoAsdIuecs y NpodecCHOHANBHBIX YIaCTHUKOB PBIHKA IIEHHbBIX

5 | oymar. Jleburopckas 3a/10JDKEHHOCTh Opokepa

JlebuTopckas 3a10KEHHOCTh M0 MPOIEHTHOMY (KYIIOHHOMY) JOXO/Y ITO JOJITOBBIM [IEHHBIM
7 | bymaram;

Jeburopckas 3a0JDKEHHOCTD [0 YaCTUYHOMY / IOJTHOMY ITOTaIIeHHI0 SMHTEHTOM OCHOBHOTO
8 | mosira mo KOArOBBIM IEHHBIM OyMaram.

v Tlpu OTCYTCTBHHU MPOCPOUCHHOM 3a0DKEHHOCTH 110 aKTHBY, OLICHOYHBIN pe3eps paseH Hymo (ECL
=0%),

v Tlpy HaJIWYMK MPOCPOYEHHOM 3aJ0JDKEHHOCTU MO akTuBy OT 10 10 90 1HeEM, OLUEHOYHBIH pe3epB
paccuuThIBaeTCA KaK:

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

v' Tlpu HaJIMYUK IIPOCPOYEHHOM 3a0JKEHHOCTH 110 aKTUBY CBbIie 90 AHEN, OLEHOYHBIA pe3epB paBeH
cra nporeHtaM ot croumoctH akTrea (ECL = 100%).

Jebutopckast 3a107DKEHHOCTB 110 BBIIIIATE TUBUACHIIOB IO aKIHSIM, J0XO0/a 110

10 | meno3uTapHBIM paclucKam

JlebuTopckast 3a10JDKEHHOCTD 10 JOX0/1aM HHBECTULIMOHHBIX TTaeB poccuiickux [IM® u naes
(akumit) FHOCTPaHHBIX HHBECTUIUOHHBIX ()OHIOB, TIaW KOTOPBIX BXOIST B COCTAB UMYIIIECTBA
11 | ynpasnsitoniei komnanuu ¢ponaa / ponaa

v B ciydae eciivi 110 aKTHBY OTCYTCTBYIOT YKa3aHHbIE B IyHKTE 13 MPU3HAKU MOBBINIEHAS KPEIAUTHOTO
pHCKa, OLleHOUHbIH pe3epB paseH Hy10 (ECL = 0%).

v' B ciydae eciii [0 aKTHBY UMEIOTCS YKa3aHHbIC B IyHKTE 13 NMPU3HAKH TIOBBIMICHHS KPEIUTHOTO
pHCKa, OLIEHOYHBIH pPe3epB PaCCUUTHIBACTCS KaK:

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

14.3. AAA aKTHBOB, MMEIOIINX OrOBOPEHHBIN CPOKA IIOTANIEHNA, 4 UIMEHHO:

3 | HCO
4 | Jleno3uThl/JeIO3UTHBIC CEPTU(UKATHI B KPSAUTHBIX OPTraHU3aIMIX

6 | IlenHble OyMaru, OlleHUBaeMbIe MO0 AMOPTH3UPOBAHHOW CTOMMOCTH

Jeburopckas 3a0JDKEHHOCTD IO IPOLEHTHOMY J0XOJY IO ACHEKHBIM CPEICTBAM (BKITFOYAs
JIOTOBOPBI O TIOICPKAHUH MHHHUMAIILHOTO HECHIDKAEMOT'0 OCTaTKa) Ha CUeTax

9 | ympasusitonied komnaauu pounna / honga

v' B ciydae €ci [0 aKTUBY OTCYTCTBYIOT YKa3aHHBIE B IYHKTE 13 MPU3HAKM MOBBILICHUS KPEIUTHOTO
pHCKa, OLIEHOYHBII pe3epB paBeH:

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

€ 34€Ch U 1aJIeC Min — q)yHKHI/IH BI>I60pa MHHHUMYMa, M- OFOBOpeHHBIfI CPOK IMOralicHruA 00513aTeNLCTBA.
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v' B ciy4ae eciii [0 aKTHBY UMEIOTCS YKa3aHHbIE B IyHKTE 13 MPHU3HAKM MOBBIICHUS KPEIUTHOTO
PHUCKa, OLICHOYHBIN pe3epB PACCUUTHIBACTCS KaK:

ECL =EAD * PD(t) * LGD , t =M,

12 | 3am0mKEHHOCTH IO CAENKAM C BAJIIOTOM, 3aKII0UEHHBIM Ha ycnoBusix T+

13 | 3am0mKEeHHOCTH MO C/IENKaM C IEHHBIMH OyMaramy, 3aKJIFOYCHHBIM Ha YCIOBHSIX T+
3a10KEHHOCTh, BO3HUKINASI TIO TOTOBOPAM OIICHIIUKOM, CIICIIHATA3HPOBAHHBIM
14 | neno3uTapuem;

15 | IeObuTopcKas 3a10JKEHHOCTb 0 JIOTOBOPAaM apeH/Ibl;

16 | leOuTopckas 3a10JKEHHOCTh MO JIOTOBOPAM KYIIIH — IMIPOAAXH HEJIBUKAMOTO UMYIIECTBA;

17 | JlebuTopcKast 3a10JKEHHOCTb MO JIOTOBOPAM KYIUIH — NPOJIaXKH IICHHBIX Oymar;

18 | JleObuTopckas 3a10JKEHHOCTH 10 JjoroBopaM odopatHoro PEIIO;
JleOuTopckas 3a10KEHHOCTD MO OINIAYEHHBIM KOMUCCHSIM YYaCTHHKOB TOPTOB 10

3aKJIOYCHHBIM CICJIKaM, CpOK HCIIOJTHCHUSA KOTOpI:IX CIIIC HE HaCTyl'[I/IJ'I (B T.4. II0 CACJIKaM
19 | PEIIO)

20 | lebuTtopcKas 3a10/DKEHHOCTD [0 HajoraM, coopam, MONUIMHAM B OI0KETHI BCEX YPOBHEH;

21 | [Ipoyas geOuTOpCKast 33T0KEHHOCTD

v' TIpu OTCYTCTBHH MPOCPOUEHHOM 3aI0JDKEHHOCTH MO aKTHBY, OLEHOYHbIN pe3eps pased Hymo (ECL
= 0%),

v Tlpy HaIUYMK TPOCPOYEHHOU 3aI0JKEHHOCTU 10 akTuBy OT 10 mo 90 aHeil, ONEHOYHBIH pe3epB
paccuuThIBaeTCS KaK:

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

v TIpu HaIMYUK TPOCPOUEHHOM 3aJ0IDKEHHOCTH 10 aKTUBY CBbIiIe 90 [IHEH, OLIEHOYHBIN PE3EPB PaBeH
cra nporieHTam ot croumocty aktuBa (ECL = 100%).

14.4. CroHMMOCTB AKTHUBEI C Y4€TOM C(hOPMHUPOBAHHOIO OLIEHOYHOIO PE3EPBA OINPEAEAIECTCA

KaK:
PV*=PV -ECL

rne PV — crouMocth akTHBa 6€3 yyeTa KpeJUTHOTO PUCKa, OTIpeesIEHHAsI B COOTBETCTBHH C METOJIOM
OIICHKH, ycTaHOBIeHHOM B [IpaBunax onpenenenus CHA.

15.BeposiTHOCT JledonTa Ui TOPU30OHTA BPEMEHH t OMpenenseTcs Ha OCHOBaHUM BEPOSITHOCTH Aedoinra
KOHTpAareHTa / 3MUTEHTa Ha | TOJ cOTTIacHO clieAyomiei Gopmyiie:

PD(t) =1 - (1 — PD(1))"¢
t — HEOOXOJUMBII TOPU3OHT BEPOATHOCTH e()OIITa, BEIPAXKCHHBIH B THSIX.

IIpu HaMMYMH HECKOJIbKHUX PEATHHIOB KOHTPareHTa / JMHUTEHTA MCHOJb3yeTcsl HAWIYYIIMM.
CooTBeTcTBHE PeiiTHHIa 1 BepPOSITHOCTH /1eosITa HA IOl YCTAHABJINBAaETCS B cieAyomeii Tadauue. B
cjIy4yae OTCYTCTBHSI PeHTHHIa 3MUTeHTAa /koHTpareHTa PD Ha ropu3oHT B 1 roj ycraHapiauBaeTrcs
paBHbIM 100%.

66

[okymeHT U001/230317-16682 oT 17.03.2023 14:58:16 3aperncTpupoBaH. [JokyMeHT NoAnucaH anekTpoHHON NOAMUCHIO:

"AO ""HM® ""AMNK-dOHO™" Or'PH 1157700020290
BENNOYCOB N'EHHAONN IOPLEBUY.
CepuiiHbii Homep cepTudukaTta 40601D00A01CF349A0655873625E75BC. levictBuTeneH ¢ 19.04.2022 11:41:32 no 30.08.2036 15:32:44



Ikcnept PA AKPA HKP HPA T'onoBasi BepoOSITHOCTH
aepoara (PD)
ruAAA, AAA(RU),
FUAAA of AAA(rusf) AAA.ru AAA|ry| 0,27 %
ruAA+, ruAA, |AA+(RU), AA(RU), AA+ru, AA+rul,
ruAA+.sf, AA+(ru.sf), AAuru AA|ru] 0,4 %
ruAA.sf AA(ru.sf) ’
ruAA-, ruA+, | AA-(RU), A+(RU), AA-ru, AA-|rul,
ruAA-.sf, AA-(ru.sf), A+.ru A+|ru] 0,7 %
ruA+.sf A+(ru.sf) '
ruA, ruA-, A(RU), A-(RU), A.ru, A-
ruAusf, ruA-st | A(rush, A-(rus) | au | Alreb Al 1,11%
BBB+(RU),
r“]iﬁg;h‘:‘g,w’ BBB(RU), BBB+.ru, | BBB-+ru|, 20,
uBBB. of BBB+(ru.sf), BBB.ru BBB|ru| ¢
: BBB(ru.sf)
BBB-(RU),
r“EEgl'S’];_“gB*’ BB+(RU), BBB-.ru, | BBB-|rul, 500,
o0 BBB-(ru.sf), BB+.ru BB+|rul ue
ruBB+.sf
: BB+(ru.sf)
ruBB, BB(RU),
ruBB.sf BB(ru.sf) BB.ru BBjrul 10%
ruBB- u Huke, BB-(RU) u nu:ke, | BB-.rum
ruBB-.sf u nuxke | BB-(ru.sf) u nuxke HUXKe BB-[ru| u mue 100%
. . Her .
Her peiitunra Her peiitunra peiiTumTa Her peiiTunra 100%
ruD, D(RU),
ruD.sf D(ru.sf) D Diru| 100%

16.YpoBensb yObiTKa B ciydae OGankporctBa LGD (loss given default) mo ymomyanuio ycraHaBiauBaeTcs
paBHBIM cTa mporeHTaM (100%). B ciydae Hamuuus y (oHAa JUKBUAHOTO OOECIECUYCHHS MO TOMY HIIH
MHOMY aKTHBY, YPOBEHb yOBITKa B CIydae GaHKPOTCTBA PACCUUTHIBACTCS KAK:

LGD =1 - (Collateral / EAD),

rre Collateral - croumocTs obecriedeHus1, onpe/eiéHHasi B COOTBETCTBUH C METOJIOM OICHKH,
yctanoBieHHOM B [IpaBunax onpenenenus CUA.
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