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OCHOBaH B 1996 T.
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Hacrosimum AknmonepHoe o6mectBo «HerocynapcTBenHblii neHcHoHHBIN (oHn «AIIK-
®ouny (AO «HII® «AIIK-®onpay, Jlunensus banka Poccum Ne 140/2 or 21.05.2004 nHa
OCYULIECTBJICHUE JEATEIbHOCTH IO TEHCHOHHOMY OOECIECYEHHMIO M TMEHCHOHHOMY CTPaxOBaHHUIO,
nanee — @OHJ) yBEIOMIISIET O BHECEHNU M3MeHeHul B IIpaBuia onpeneneHusi CTOMMOCTH aKTHBOB,
COCTABJISIOLINX IEHCHOHHBIE PE3EPBBI, U COBOKYITHOW CTOMMOCTU NEHCHOHHBIX pe3epBoB AO «HIID
«AIIK-®oHay, a IMEHHO:

1. OGmue nmonoxeHusl.

e BHeceHbl TEXHUYECKHE ITPABKHU.

2. Kpurepuu npuszHaHus akTHBOB.

e BHeceHbl TEXHUYECKHE ITPABKHU.

3. [IporHo3HbIe 3HAUCHUS UHQIISIIHH.

e B cBa3u c oxkonuanuem 16.08.2023 cpoka obOpamenus Bbimycka O®3 52001RMFS wu3
pacuera BMEHEHHOM WHQISAIMM HUCKIIOUEHBl TOKA3aTeNIH, pacueT KOTOPBIX BBIMOIHIETCS C
UCI0JIb30BaHNEM napaMeTpoB Bbimycka OP3 52001RMFS.

e B cBasu ¢ pasmemenueMm Bbimycka O®D3 52005SRMFS B pacuer BMeHEHHOH WHOIAINAN
BKJIIOUEHBI MOKa3aTeNId, pacyeT KOTOPBIX BBHINOJHAETCS C MCIOJIb30BAaHUEM IApaMETPOB BBITyCKa
O®3 52005RMFS. [lnst Bcex meprooB, HaunHaoumxcs ¢ 2034r., B KauecTBE MPOTrHO3a WHQIIALNUN
UCTIOJIB3YeTCsI SKCIIEPTHBIA POTHO3 HH(IIAIIUH.

e lI3MeHeH mepuoj| MPUMEHEHHs] SKCIEPTHOrO MPOTHO3a MHQIIALUU — U1 BCEX MEPHOIOB,
HayMHaromuxcs ¢ 2034r.

e 113 pacuera BMEHEHHOW MHQISIMN UCKITIOUYEHBI TOKA3aTeNN, pacyeT KOTOPBIX BBHITIOIHIETCS
C ucrnosip3oBaHueM mnapameTpoB Bbllycka O®3 52001RMFS, BritoueHsl mnoKa3aTesld, pacuer
KOTOPBIX BBIMOJIHAETCS C UCIOJb30BaHNEM nTapaMeTpoB Bbimycka OP3 52005RMFS.

4. Kop3una BeimyckoB O®3-IIK (mepeuens BoimyckoB O®3-11K, BkitoyaeMbIX B pacyer
cpM_CoF) nononnena Boinyckom 29024RMFS.

5. Ypanena ccbuika Ha KMCMOJIB30BAHUE JTUHEWUHOTO METOJA MPU3HAHUSA MPOLEHTHOTO J0X0Ja
IpU pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTH MApTUU IEHHBIX Oymar. [IpaBuinamu He yCTaHOBIICHBI
kpurtepuu (corinacHo OCBY) npuMeHeHus IMHEMHOT0 METOJa IPU3HAHUS POLEHTHOTO JOXO0/A.

6. Ilo TekcTy ucrpaBiIeHbl CMBICIIOBBIC OIIMOKH, MPUBEIEHA K eAMHOMY (hopMaTy Hymepauus
(bopMyI1 U CCBUIOK.

[IpaBuna ompenenaeHUss CTOMMOCTH AaKTHMBOB, COCTABJISIOIIMX II€HCUOHHBIE pE3EpBBI, U
COBOKYMHOW cTouMocTd TMEeHCHOHHBIX pe3epBoB AO «HIID «AIIK-®oun» (pemakmus Ne 10)
BCTYMaroT B cuity ¢ 16.08.2023.



CornacosaHo YTBepxaeHo

AO «Cneuvann3npoBaHHbIn Aeno3uTapum npuka3om ot 26.07.2023 N230
«NHOUHUTYM» «06 yTBEepxaeHuun MNMpaBun onpeaeneHus
3aMecTuTeNb reHepanbHOro AMpeKkTopa no CTOMMOCTU aKTUBOB,
OCHOBHOW AeATeNbHOCTN JOIXKHOCTb COCTaB/IALWNX MEHCUOHHbIE pe3epBbl,
bypraHos Baaum asumHyposuy ®1O N COBOKYMHOW CTOMMOCTU MEHCUOHHbIX

[ata 26.07.2023 pe3epBoB>»

‘ % [.10. Benoycos
26.07.2023

NMpasuna onpepeneHuns

(noane>xart npuMeHeHuto ¢ 16 asrycrta 2023 r.)

CTOMMOCTUN aKTUBOB, COCTaBNAWMUX NMEHCUOHHbIE PE3EPBHbI,

N COBOKYMHOM CTOMMOCTM MEHCUOHHbLIX Pe3epBoB

AO «HM® «ANK-®oHa»

(pepakumsa N210)
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1. O6wme nonoxxeHums.

1.1. Hactoawwue [lMpasBuna onpegeneHmss CTOMMOCTU aKTUBOB, COCTaB/IAOLWMX MEHCUOHHbIE
pesepBbl, M COBOKYMHOW CTOMMOCTM MEHCUOHHbIX pe3epBoB (panee - [lpaBuna)
COCTaBJfIeHbl B COOTBETCTBMM C YKasaHueM baHka Poccmm oT 31.10.2018 N 4954-Y «O
nopsake pacdeta TeKylwenh CTOMMOCTM aKTMBOB W CTOMMOCTU UUCTbIX aKTUBOB,
COCTaBNSALWMX MEHCUOHHbIE HAaKOoMAeHUs, NOpsAKe N CpOKaxX pacyeTa CTOMMOCTU aKTUBOB,
COCTaBNSALWMNX MEHCUOHHbIE pe3epBbl, U1 COBOKYMHOW CTOMMOCTU MEHCUOHHbIX pe3epBOB
HerocyAapCTBEeHHOr0 NeHCMOHHOro poHaa» (fanee — YKasaHue), a TakXke B COOTBETCTBUMU
C BHyTpeHHUMU gokyMeHTamm AO HIM® «AMNK-OoHa» (panee — HIMO).

1.2. Hactosiwue lNpaBuna onpeaenstoT NopsaoK pacyeta (ganee COBMECTHO NMbo Kaxabli B
oTAenbHOCTU - NokaszaTenu)

e CTOMMOCTM aKTUBOB, Be/lM4YUHbI 06a3aTenbCTB, COCTaBASAWMX CpeacTBa
MEHCUMOHHbIX pe3epBoB HM®, B TOM uyumcne HaxoaAWMXCS B [OBEpPUTESIbHOM
ynpaBneHUn no KaxkaoMy JAOroBopy AOBEpPUTENbHOro YyrpasBfieHUs cpeacTBaMum
MEHCUOHHbIX pe3epBOB, N COBOKYMHOM CTOMMOCTM NEHCUMOHHbIX pe3epBoB HMO.

1.3. B Hactosawwux T[lpaBunax He OTPaxawTCA MOMOXEHUs, KOTopble OAHO3HAYHO
npenycMoTpeHbl B YKa3aHuu.

1.4. HMN®, ynpasnastowme KOMNaHn1, 3akoumsLLIME AOMOBOPbl 4OBEPUTENBLHOIO YrpaBieHns C
HMN®, paccunTbiBalOT CTOMMOCTb aKTUBOB, B KOTOPble pa3MelleHbl CpeAcTBa NEHCUOHHbIX
pe3epBOB, B COOTBETCTBMM C YKazaHMEM, y4yeTHOW nonutukon HIMP, HacToaAwmMM
MpaBunamu, PernameHtoM AO «CneumanusnpoBaHHbii aeno3utapuin «<MHOUHUTYM» »
(banee - cneunanuM3MpoBaHHbLIA Aeno3UTapuin) WMHBECTULMOHHLIX (OHAO0B, MaeBbiX
WHBECTULMOHHbIX doHaoB 7 HerocyaapCTBEHHbIX NEHCUOHHbIX ¢doHAOB,
ony6nMKOBaHHbIMW B OTKPbLITOM AOCTyMNe Ha canTe CneunmannsmMpoBaHHOro AenosnTtapus
http://specdep.ru/ (nanee — PernameHT).

1.5. Pacuert lNoka3saTenen, NnpeayCcMOTPEHHbIX YKa3aHWEM, OCYLLECTBSETCS B NOPSAKE N CPOKM,
YCTQHOBJ/IEHHblEe  COOTBeTCTBYlOWMM PernameHToM. B ciyyae ecian  YKasaHueMm
npeaycMOTpeHbl 6onee paHHME CPOKK ocyLlecTBNeHns pacyéTa lNokasaTenen B CpaBHEHUM
C COOTBETCTBYHOLLMM PernaMmeHToM, NCNoMb3yTCS CPOKU, YCTAHOBMIEHHbIE YKa3aHUEM.

1.6. YperynuposaHue  pasHornacui Mexay HMNO, ynpasnstoLien KoMMnaHuemn 7]
cneumManuMsuMpoBaHHbIM  Aeno3uTapuveM Mpu  pacyérte CTOMMOCTM  UYUCTbIX AKTMBOB
Npon3BOANTCS B NOpsiaKe, YCTAaHOBJIEHHOM COOTBETCTBYHOLMM PernameHToM.

1.7. PacuyeT CTOMMOCTM YUCTbIX @aKTUBOB MPOU3BOAUTCS MO COCTOSIHUIO Ha KaxAablh pabouuni
A€eHb, KaXAblh AeHb, B KOTOPOM COBepLllasiNCb onepauun C akTMBaMu, COCTaBASHOWMMN
NEHCUOHHbIE pe3epBbl, €CNM TakohW AeHb He aBnsetca pabounMm, M Ha nocneaHwui
KaneHaapHbln AeHb Mecsiua, €CAU OH MNpUXOAUTCA Ha Hepabouuii AeHb, He no3gHee
pabouero aHs, cneaylowero 3a aTon, NO COCTOSIHMIO Ha KOTOPYHO OCYLLECTBASIETCS pacyeT

CTOUMOCTU YUCTbIX aKTUBOB.

HokymeHT U001/230726-17510 ot 26.07.2023 11:59:24 3apernctpupoBaH. [JokyMEHT NOANMCaH 3reKTPOHHOW MOANMCHIO:

"AO ""CMNEUMANNINPOBAHHbBIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

Bypranos Bagum MasvHyposuy.

CepuitHbit Homep cepTudmkata 0318D1800050AF4BI54EA97895D33C7C97. denctauteneH ¢ 17.11.2022 10:39:01 no 17.11.2023 10:49:01



Pacuet lNokasaTenen npomsBoAMUTCSA MO COCTOSHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHwu
[aTbl, 32 KOTOPY paccuuTbiBatoTcsa MNMokasaTtenu.

1.8. CTtouMOCTb aKTUBOB M 06A3aTenbCTB, BbIPAaXEHHAs B MHOCTPAHHOW BanioTe, NOANEXWUT
nepecyety B pybsm no oduumanbHOMY Kypcy, yCTaHOB/ieHHOMY baHkoM Poccum Ha paty
pacuyeTa [NokasaTenen.

B cnyuyae ecnu BaHkoM Poccum He ycTaHOB/IeH KypC MHOCTPaHHOW BantoThl, B KOTOPOW
BblpaXkeHa CTOMMOCTb aKTMBOB (0653aTenbCcTB), K py6t0, TO UCMONb3YETCH COOTHOLEHME
MexXAy KypCOM WMHOCTPaAHHOM BantoTbl U pybneM, onpesenseMoe Ha OCHOBE Kypca 3TUX
BaNOT MO OTHOLWEHUI K aMepukaHckoMy ponnapy (USD) (KpocC-KypC WHOCTpaHHOM

Ba/ItOThbl, ONpeaeneHHoln yepe3 amepukaHcknii gonnap (USD)).

2. Kputepum npu3HaHUA aKTMBOB U 0653aTeNbCTB.

2.1. Tlpu3HaHue akTuMBOB U oba3atenbcTtB (B 4actu o06a3aTtenbCcTs, nNpeayCMOTPEHHbIX
YKazaHueM) npousBoaMTCA B MOpsiAKe, YCTaAHOBJIEHHOM Yy4yeTHon nonutukon HMO®, ¢
yyeToM ocobeHHOCTeN, NpeayCMOTPEHHbIX HacTosawmMn MNpasBuiamMm, 4TO B COBOKYMHOCTU
COOTBETCTBYET KpUTEPUSM MNPU3HAHUSA aKTMBOB W 0643aTenbCcTB, MpeayCMOTPEHHbIX
OTpacneBbiMM cTaHapTamMum  6yxranTepckoro ydyeTta HekpeAUTHbIX (UHAHCOBbIX
opraHmusauun (ganee - OCBY H®O) n MexayHapoAHbIMM CTaHAapTamMu (QUHAHCOBOM
OTYETHOCTU, BBEAEHHbIMWU B AeNCcTBMEe Ha TeppuTtopuun Poccuiickon denepauunun (aanee -
MC®O). Kputepuu npuaHaHUS OTAENbHbLIX AKTUBOB WM 00683aTeNbCTB YCTAHOB/IEHbI B
MpunoxeHnn N21 k HacToAwmMM lNpasunam.

2.2. CTOoMMOCTb LIeHHbIX 6yMar, nony4yeHHbix no 1 yactu caenku PEMO, He BKtOYaeTCs B pacyeT
CTOMMOCTU YUCTbIX akTMBOB (aanee — CHA). CTOMMOCTb LeHHbIX byMar, nepeaaHHbiX no 1

yactu caenkn PEMO 6e3 npekpalleHns npusHaHus, Bkia4yaeTcs B pacyeT CHA.

B pacuet CHA BrovaeTcs:
e B CoCTaBe aKTuUBOB (AebUTOPCKOM 3a[40/MKEHHOCTU) - CTOMMOCTb AEHEXHbIX
cpeacTs, npeaocTaBneHHbiX No 1 yactm caenku PENMO,
e B COCTaBe KpeaUTOPCKOM 3a[0/MKEHHOCTU - CTOMMOCTb [JEeHEeXHbIX CpeacTs,

nosiydeHHbIx no 1 yactu caenku PENMO.

3. MeToabl onpeaesieHUss CTOMMOCTU aKTUBOB (BenM‘-IMHbI OGHBaTe.ﬂbCTB).

3.1. Tpu nepBoHa4yaabHOM MPU3HAHUM AKTUBbI OLIEHMBAOTCSA MO CNpaBeasIMBON CTOMMOCTMU.
CnpaBeaMBol CTOMMOCTbIO aKTMBa MpW MepBOHa4yarbHOM MNPU3HAHUM, KaK MNpaBuIo,
ABNAETCA CTOMMOCTb npuobpeTeHus akTuea (CnpaBeanvsBas CTOMMOCTb MepeaaHHoro
BO3MELLEHNS, CYMMa pa3MeLLEHHbIX AEHEXHbIX CPeACTB, CKOPPEKTUPOBAHHAS B Cllyvasx,

npenycMoTpeHHbix OCBY HOO).
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Ecnn croumocTe npuobpeTeHnMss akTmBa He MoxeT ObITb Npu3HaHa crnpaBeannBomn
CTOMMOCTbIO LeHHOW 6yMarn, To chnpaBeanuBasi CTOMMOCTb TakKOW LUeHHon 6ymaru
onpeaensieTcs B COOTBETCTBMU C N.3.3 HacTosAwmx MNpasun.

3.2. [ocne nepBOHavyasbHOro NPM3HaHUsS 1 40 NpeKpaLleHns NPM3HaHUS aKTUBbI OLLEHUBAOTCSA
Mo aMOpTU3NPOBAHHOW CTOMMOCTU NMB0 MO cnpaBensiMBOM CTOMMOCTU B 3aBUCMMOCTU OT
nx Krnaccudunkaumm.

Knaccudukauums akTMBOB OCYLLECTBASETCS B MNopsake, MNpeayCMOTPEHHOM Y4eTHOM
nonutukon HMN® B cooTtBeTcTBMM € OCBY H®O u MexayHapoAHbIM CTaHAApTOM
pnHaHcoBom oTyeTHOCTU (IFRS) 9 «®UHAHCOBbIE MHCTPYMEHTbI>.

3.3. PacuyeT cnpaBeasIMBO CTOMMOCTU aKTUBOB (BeNUYMH 0693aTeNbCTB) OCYLLUECTBASETCS Ha
ocHoBaHnn MCOO (IFRS) 13 "OueHka cnpaBennBoOn CTOMMOCTH".

MeToabl pacyéTta cnpaBeanMBOM CTOMMOCTM aKTUBOB U BENMYNH 0693aTeNbCTB, B TOM Uncne
OnMMCaHMe WCTOMHMKOB JaHHbIX A7 pacyéTa CTOMMOCTM aKTUMBOB  (BESIMYUHBI
obszaTtenbcTB), nopsiaka wux Bblibopa, nopsaka NpuU3HaHUS PbIHKOB aKTUBOB W
0653aTenbCTB akTUBHbIMU, KpUTEpun BblibOpa cnocoboB 1 Moaenen OLeHKU CTOMMOCTU B
3aBUCMMOCTU OT BUAOB aKTUBOB M 0653aTeNbCTB YPOBHM ONpeaesnsieMbliX LEeH NpuBeaeHbl
B MpunoxeHun N°2 K HacTosawmMm MNpasunam.

Mpn onpeneneHnn crnpaBeannBON CTOMMOCTM aKTUMBOB (BeNMYMHBbI 0653aTenbCTB) B
OTCYTCTBUU MCXOAHBIX AaHHbIX MEPBOro YpoBHS Ha AaTy pacyeTa cnpaseasiMBOin CTOMMOCTH
NPUMEHSIOTCS UCXOAHble JAaHHble BTOPOro W TPETbero YpPOBHS, MNpPeAyCMOTPEHHbIe
MpunoxeHnem N°2, Ha gaTy pacyeTa crpaBensiMBoM CTOMMOCTN HE3ABMCMMO OT BENIMYUHbI
N3MEHEHWS UCXOAHbIX AAHHbIX MO CPaBHEHWIO C MpeablayWwMM pacyeToM CrpaBeanBoM
CTOMMOCTMW.

3.4. Pac4yeT CTOMMOCTU aKTMBOB (BeNnuMYnH 0693aTenbCTB), 3@ UCKIIOYEHMEM OLEHUBAEMbIX MO

crnpaBeASIMBOM CTOMMOCTW, OCYLLECTBJISIETCS Ha OCHOBaHWM MexayHapoAHOro craHgapTa
¢punHaHcoBon otdyeTHOCTU (IAS) (IFRS) 9 "®MHaHCOBbIE MHCTPYMEHThLI".
MeToabl yyeTa u onpeneneHns CTOMMOCTU akTueoB (0683aTenbCTB), MOMUMO OLLleHMBAEeMbIX
no crpaBensiMBo CTOMMOCTW, YCTaHOBMEHbl Y4YeTHOW nonuTukon HIM®, noaxoabl K
onpefesieHU0 CTOMMOCTU OTAeNIbHbIX BMAOB aKTMBOB (06s3aTenbCTB), MpuMBEAEHbI B
MpunoxeHun N23 k HacTtoawmM lNpaBunam.

3.5. Cnocob6 y4yeTta BNOXeHUA B akumu (Mam) [OYEPHUX aKLUMOHEPHbIX oblecTts 1 Ans
BNOXEHWA B aKkumum (nam) accoumMmMpoBaHHbIX aKUMOHEpHbIX obwects (MaeBbiX
WHBECTULMOHHbIX POHAOB) YCTAHAaBMBAETCS B y4eTHOM noantuke HM® B cooTBETCTBUM C
MexayHapoaHbIM cTaHAapToM hMHaHcoBoM oTyeTHOCTHM (IAS) 27 "OTaenbHas dmMHaHcoBas
OTYETHOCTbL".

CrouMocTb akuuu (naeB) AOYEPHUX WU ACCOLMUPOBAHHBLIX aKLMOHEpPHbIX 06LecTs
(naeBblX WMHBECTMUMOHHbIX (DOHAOB) onpenensercsa B 3aBUCMMOCTM OT crnocoba ydeTa

BNIOXEHWI B Takne akumun (nam), yCTaHOBNEHHOro y4eTHOW nonmtukon HMo.
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4. NpuMmeHeHue OTUYETOB OLeHLWMKa ans onpepeneHumsa Cl'lpaBeAJ'IMBOVI CTOMMOCTMN.

4.1. CTOMMOCTb aKTMBa OMNpeaenseTcs Ha OCHOBaHMM OTYETA OUEHLIMKa NpU OAHOBPEMEHHOM

cobnogeHnn cnegyowmx yCnoBui:

e OLEHLLMK COOTBETCTBYET TpeboBaHMAM YKasaHus;

e B OTYETE OUEHLWMKA NpPeaycMOTPEHO, 4YTO OH COCTaBJieH AN onpeaeneHus
crpaBeasIMBON CTOMMOCTU aKTMBa B COOTBETCTBMM C MexAyHapoAHbIM CTaHAapTOM
¢duHaHcoBon oT4yétHoctM (IFRS) 13 «OueHka cnpaBeasiMBON CTOUMOCTU>,
BBeAEHHbIM B AENCTBME Ha TeppuTopumn Poccuiickon depepaunu;

e N3 OTYETa OUEHLIMKA MOXHO 4YEeTKO OonpeaennTb CTOMMOCTb 0b6bekTa 6e3 yueTa
HanoroB, KOTOpble YyMJa4MBalTCA B COOTBETCTBMM C 3aKoOHOAATENbCTBOM
Poccuitckort ®epepaumm MAM MHOCTPAHHOIO rocydapcTBa Mpu NpuobpeTeHun u
peanusaunm ykasaHHbIX aKkTUBOB;

e [aTa OUEHKM CTOMMOCTM AOJIKHa ObiTb He paHee LeCTM MecsiueB A0 AaTbl, MO
COCTOSIHUIO Ha KOTOPYH pacCyYUTbiBaeTCs CTOMMOCTb YNCTbIX aKTUBOB.

4.2. Wcnonb3oBaHue oT4yeTa OueHwuka obsizaTenbHO Npu  onpeaeneHuu crnpaBesnBON
CTOMMOCTW HEABMXWMOro WMYyLLEeCcTBa, a TaKXe [AOMNycKaeTcs npu OnpeaeseHnu
cnpaBeasIMBoOM CTOMMOCTU LIeHHbIX 6yMar, A4ebUTOPCKOWN 3a40/KEHHOCTU, UHbIX aKTUBOB B
TOM uyucne B CAy4vasX, Korga CcrnpaBeasvBYIO CTOMMOCTb HEBO3MOXHO [AOCTOBEPHO
onpefennTb MO MeTOAMKAM, W3JIOXKEHHbIM B HacTosiwmx [paBunax, Mpu OTCYTCTBUU
HabnaaeMblXx [aHHbIX, 3KCMEPTHbIX MPOrHO30B M MWHbLIM MpuUYMHaM. OnpeneneHue
CcnpaBeaA/INBOM CTOMMOCTM Ha OCHOBaHMM OTYETa OLEHLWMKA WMMeeT MPUOPUTET nepes
WHbIMK criocobamMm OLEHOK TPEeTbero YpoBHS.

4.3. NS OUeHKM NAEHTUYHbIX aKTUBOB, MOXET MCMOJIb30BaTbCsA OAMH OTYeT oueHwmka HMNd un
BCEMW YMNpPaBASKWMMA  KOMMNAHUSMK, 3aK/IOUYMBLUMMKU  [LOFOBOPbl  AOBEPUTESIBHOIO

ynpasneHus c HMNO.

5. 3aknounTtesibHble NoJIOXKEeHUA.

5.1. Hactoswwue MNpasuna npumMeHstoTcsa ¢ 16.08.2023 roaa.

5.2.  W3MeHeHUsa n aononHeHus B HacToswme MNpaBuna BCTyNatoT B CUAY C AaTbl, onpeaenéHHomn
HMN® n ykazaHHoN B MNMpaBunax (U3MEeHEeHUAX U AONOSHEHMAX K HUM). YKa3aHHasa aaTta He
MOXeT 6biTb paHee 5 pabounx AHen C AaTbl Ny6AMKAUMM UBMEHEHWIA U AOMNONHEHUN B

Mpasuna Ha cante HMN® B MHPOPMALMOHHO - TETEKOMMYHUKALMOHHON ceTun «NHTepHeT».
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MpunoxeHne N91

Kk MpaBunam onpeneneHus

CTOMMOCTU aKTUBOB, COCTaBASAIOLWMX NEHCUOHHbIE pe3epBhl,
N COBOKYMHOW CTOMMOCTM MEHCUOHHbIX pe3epBOB

1. Kputepum npusHaHUs aKTUBOB

1.1 LleHHble 6yMarn
Buabl aktTusoB LeHHble bymarm, B TOM yncne Aeno3uTHblie cepTuduKkaTbl
Kpurepnn [aTa nepexoaa npas cobCcTBEHHOCTH Ha LeHHble bymaru:
NMpU3HaHNs
e ecnu ueHHas 6ymara NnoAnexuT yUYeTy Ha cueTe Aeno - AaTa 3a4YnUCIeHuns
ueHHor 6ymarm Ha cuyeT Aeno, OTKPbITbIA YyMnpaBasloWen KOMNaHUK
HMN®/HMN® B cneunanusMpoBaHHOM JAerno3vTapun, NoATBEpXAeHHas
COOTBETCTBYIOLLEN BbIMUCKOM MO cYeTy Aeno;
e 0 Aeno3uTHbIM cepTuUdUKaTaM - gaTa 3a4yncneHuns Bo Bknag (Aeno3uT)
OEHEeXHbIX CpeAcCTB, MOATBEpPXAEHHAs BbIMUCKOM CO cyeTa no BKiagy
(neno3nty) wunAM Cc paTtbl npuobpeTeHMs Takoro ceptudukaTta
NOATBEPXAEHHOM aKTOM.
Kputepnn Jata nepexoga npaB CcOBCTBEHHOCTM Ha  UeHHble  6ymaru:
npekpaweHus
MpU3HaHNs e ecnn ueHHasa bymara, NoANeXuT y4YeTy Ha cyeTe Aeno - AaTta CrucaHus
LEeHHOM byMaru co cyeTa AEerno, OTKPbITOro ynpaBislowen KOMNaHum
HMO®/HMN® B cneunanusMpoBaHHOM [Aeno3uMTapun, MNOATBEPXAEHHAs
COOTBETCTBYHOLLEN BbIMUCKOM MO cYeTy Aeno;
e 0 Aeno3UTHbIM cepTudukaTam - gata CNncaHusa c Bknaga (aenosuTa)
OEHEeXHbIX CpeAcCTB, MOATBEPXAEHHAs BbIMUCKOM CO cyeTa no BKagy
(neno3unty), wnu C AaTtbl  CNUCaHMA  Takoro  ceptudukaTa,
NOATBEPXAEHHOM aKTOM;
e €CnM N0 3MUTEHTY UEHHbIX 6ymar BHeceHa 3anucb B EMPKOJT o
AuKBMaaumm - € AaTbl 3anucu O NUKBUAAUMW 3MUTEHTA (MOoNyyYeHus
nHdopMaummn 0 INKBUAALNN SMUTEHTA).
1.2 [leHe)kHble CpeACTBa Ha CYeTaX B KPEAUTHbIX OpraHusaymax
Bupabl akTMBOB | [leHeXHble CpeCTBa Ha cyeTax, OTKPbITbIX YNpaBAstoLen KoMnaHnemn
HO®/HMD
Kpnrepum [aTa 3auncneHnsa AeHeXHbIX CPpeAcCTB Ha COOTBETCTBYHOLWMI 6aHKOBCKUI
npyu3HaHns1 cyeT (pacyeTHbIN, BantOTHbIN) HA OCHOBAHMW BbIMUCKM C YKa3aHHOMO cYeTa.
Kputepun e [laTa WMCNOMHEHWs KpeauTHOM opraHusauuen oba3aTtenbCcTts Mo
rnpekpaweHus nepevyncneHuno AeHexHbIX CpeACcTB CO CYETa;
npyu3HaHns e [aTa peweHus baHka Poccum 06 0T3bIBE NMLEH3MM BaHKa (AEeHEeXHble
CpeAcTBa NepexoasT B CTaTyC Npoyen AebUTOpPCKON 3aA0/IKEHHOCTU C
HaCTyMMBLUMM CPOKOM MoralieHus).
1.3 [eHe)xHble cpeAcTBa B AENO03UTHbIX BKlagax

Bunabl aktnBoB

[eHexHble cpeAcTBa B AeNO3UTHbIX BKadaxX, B TOM YMCe Ha BantOTHbIX
cyeTax, OTKPbITbIX Ha yNpasnaoLwyo KkoMnaHuto HNO/HNO
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Kpurepunn

e [laTa 3auUUCNEHUs [AEHEeXHbIX CpPeACTB Ha  COOTBETCTBYIOLLUNA

npy3HaHns AEMO3UTHbBIN CYET Ha OCHOBAHWMM BbIMUCKM C YKa3aHHOIo CYeTa;
e [aTa nepeycTynku npaBa TpeboBaHMs O BbiMJaTe BKlaja WU
Ha4YUCNeHHbIX NpPOUEeHTax Ha OCHOBaHUKM AOroBoOpa.
Kpurepnn e [laTa UCNoNHeHNa KpeauTHOM opraHmn3saumein 06a3aTenbCTB Mo BO3BpaTy
npexkpauwjeHus Bknaga (Bo3BpaT Ha cyeT YK HM®/HM®D pgeHexHbiX cpeacts Mo
npy3HaHns1 aorosopy 6aHKOBCKOro Bkiana);

e [aTta nepeycTynku npaBa TpeboBaHMs O BbiNJaTe BKAajga WU
HaYUC/IEHHbIX MPOLEeHTax Ha OCHOBAHWUM 4OroBopa.

1.4 [deHeXHble cpeacTBa, HaxoAaswMecs y npodeccmoHanbHbIX YHAaCTHUKOB pbliHKa

LeHHbIx 6ymar

Buabl akTuBOB

[eHexHble cpeacTBa, Haxoaalmnecs y npodecCcnoHanbHbiX YYaCTHUKOB
pbiHKA LEeHHbIX 6yMar (aanee — 6pokep). lebutopckas 3a40MKEHHOCTb
6pokepa

Kputepunn [aTa 3auMcneHns AeHexHbIX CpeAcTB Ha creuuanbHblii 6poKepckuin cyeT
MpU3HaHHUs Ha ocHoBaHMW oTyeTa 6pokepa

Kputepumn e [ata wucnonHeHnsa 6pokepoM 06a3aTeNbCTB MO MNEepeyYncsieHunro
npexkpaweHns OEHEeXHbIX CpeAcTB C cneyunanbHOro 6pokepckoro cyeTa;

npyu3HaHnsi e [aTta nukBmpaumm O6pokepa cornacHo MHGoOpMauun, pacKpbITOh B

odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncrne 3anucu B EMPIOJT o
nvkBunagaunm 6pokepa).

1.5 ADe6utopckasn

3a40/HKEHHOCTb NOo npoueHTHOMy (KYNnOHHOMY) pgoxoay,

4acCTU4YHOMY / NOJIHOMY NMOraweHWo SMUTEHTOM OCHOBHOIO A0JIra No AOJIFOBbIM

LE€HHbIM 6ymaraM

Bugbl akTnBoB

e [lebutopckas 3a40/1KEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY) AoXoA4y No
AONTroBbIM LEHHbIM ByMaram;

o [ebutopckas 3a[0/HKEHHOCTb MO YaCTUUYHOMY/MOSIHOMY MOTalleHuUto
3MUTEHTOM OCHOBHOIO A0Jira No A0/IrOBbIM LEHHbIM ByMaram.

Kpnrepnu
npyu3HaHns1

o AOnsa Aebutopckon 3aA0J1KEHHOCTH no NPOLEHTHOMY
(KynoHHOMY) poxoay No AONroBbiM LieHHbIM 6ymaram - pgata
HaACTynJ1eHna Ha4dasla CpoKa MCNOJIHEHUA obs3aTenbCcTBa NoO Bbin1aTe
KynoHHOro pgoxoza (paTa OKOH4YaHMSA KYyMOHHOro nepuoja) B
COOTBETCTBMU C YCITIOBUSIMU BbINyCKa LEeHHOM byMaru;

e Onsa nebnuTopckKoi 3af0JHKEHHOCTU MO YAaCTUYMHOMY MNOralleHuro
3MUTEHTOM OCHOBHOIO A0JIra No A[OJIrOBbIM LLleHHbIM 6yMaram -
AaTa 4YacCTUYHOro noralleHMsl HOMMHana Ha OCHOBAHMWU pEeLUEHUs O
BblMycCKe.

e Ona pebUTOpPCKOM 3a[0/IHKEHHOCTUM MO MNOJIHOMY MNOralleHuio
SMUTEHTOM OCHOBHOIO AOJIra NO [OJroBbiM LeHHbIM 6ymaram -
AaTa CchnucaHuMs UeHHOM 6yMmarm Cco cuyeTa Jeno, OTKPbITOro
ynpaBnawowen komnanmu HM®/ HMO® B cneymannanpoBaHHOM
Aeno3ntapun, NOATBEPXAEHHAsA COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY
Aeno

Kpntepunn
npexkpaweHns
npu3HaHus

e [laTa WUCNOSHEeHMs 06£53aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTa ynpasasioWen KoMnaHuu
HMN®/HMN® nnu oT4yeToM 6pokepa;

e [laTa NMKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOT (nnm
BbIMUCKM n3 COOTBETCTBYIOLLErO YNO/THOMOYEHHOI O opraHa
WHOCTpPaHHOro rocyapcraa).
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1.6 Oebutopckas 3a40/1>KE€HHOCTb MO NPOLEHTHOMY A0X0AY NO A€HEeXXHbIM CpeACTBaM

Ha cueTax (3a UCKJINYEeHUEeM AEeno3UTHbIX BKJ1aaoB)

Buabl akTUBOB

Jebutopckas 3a40/IKEHHOCTb MO MPOLEHTHOMY A0XOAYy MO AEeHEeXHbIM
cpeacTBaM Ha cuyeTax ynpasnswouwen komnanum HOG/HMOD

Kpntepnn [Jata Havana obsa3aTtenbCTBa COrflacHO YCNOBUAM AOroBopa/cornaeHns o

npyu3HaHnsi NPOLEHTHOM A0oXo4e MO AEHEeXHbIM CpeAcTBaM Ha cyeTax ynpasnsowen
kKoMnaHum HMO®/HMO

Kpntepnn e [laTa nNOCTYynNeHMs TMpOUEHTHOro AoXoAa Ha pacyeTHbI cueT

npekpaweHns ynpasnsawowen komnanmm HMNO/HMNO;

NMpU3HaHNs e [aTta nukBMaaumm 6aHKa corjlacHo WHGOpPMaUuMM, packpbiToh B

odmumanbHOM AOCTYNMHOM UCTOYHUKe (B TOM umncne 3anmcu B EMPHOJT o
nvkeuagaumm 6aHka).

1.7 Oebutopckasa 3af0/HKEHHOCTb MO BbifMJlaTe AMBUAEHAOB MO aKUMAM, goxoaa no

Aeno3nTapHbiM paCcrnnCKkaMm

Buabl akTuBOB

,D,e6MTOpCKa$I 3a40J/1KEHHOCTb MO BbiMJlaTeE ANBUAEHAOB MO aKUUAM,
A0Xo4a MNno Aeno3nTapHbIM paCnnckaMm

Kpurepnn
npuU3HaHns

e [laTa nNpu3HaHMA AOeOUTOPCKOWN  3aA0/HKEHHOCTM MO  BbinjaTe
AVBUAEHAOB MO akuusiM, AoxoAa no JAeno3uTapHbIiM pacnuvckam B
OTHOLLEHUN:

— aKuuin, [erno3uTapHbIX PacnMcoK POCCUNCKUX 3MUTEHTOB
SABNAETCA B COOTBETCTBMU C nHdopmaumenn HKO AO HPJ nnn
oduumManbHbiX CaNTOB 3MUTEHTA LUEHHbIX bymar - pgata
mkcaumm peectpa akUMOHEPOB ANS BbiNaaTbl AMBUAEHAOB;

—  aKUuMi, Aeno3uTapHbIX PacrmMcoK MHOCTPaHHbIX 3MUTEHTOB
SBNSEeTCa B COOTBETCTBMM C MHdopmaumen HKO AO HPA
[aTa, Ha KOTOPYHO ONpeaensTcs Auua, MMeloLmne npaso Ha
nony4vyeHve AMBUAEHAOB;

— B oTcyTcTBun nHdbopmaunm ns HKO AO HPL, odburumnmanbHbix
CalToB 3MUTEHTa UeHHbIx 6ymar - pgaTta 3au4ucieHus
OEHEeXHbIX CpeACTB Ha pacCyeTHbIM CYET, OTKPbITbIN
ynpasnsawowen komnannm HAOO/HMO

e [lpun oTCcyTCTBUM MHDOPMALMKN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B TOM
ynucre pasMmepa MNpUYUTAOLWKMXCS BbINNAT) - JaTa  3a4yuc/ieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM cyeT ynpasstowen KoMMNaHum
HMN®/HM® (B TOM 4YMcne Ha cyeT 6pokepa).

Kpnrepum
npekpauweHus
npu3HaHus

e [laTa WUCNOSHEHMS 0053aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOWM BbIMMUCKON C pacyeTHOro cyeTa ynpasasioWwen KOMMNaHUK
HMN®/HMN® nnu ot4yeToM 6pokepa;

e [laTa NMKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMMUCKMN n3 COOTBETCTBYIOLLErO YNO/THOMOYEHHOIr o opraHa
WHOCTPaHHOro rocyaapcrea).

1.8 [Oe6uTopckas 3af0/HKEHHOCTb N0 AOXOAAaM MHBECTULMOHHbIX MaeB POCCUICKUX

NMA® n naeB (aKuuii) MHOCTPaHHbIX MHBECTULMNOHHbIX (hOHAOB, NMauM KOTOPbIX

BXOAAT B cocTtaB uMmyuwiecresa HMo.

Buabl akTuBOB

Jebutopckas 3a40/HKEHHOCTb MO A0X04AaM  WHBECTUUMOHHbLIX MaeB
poccniickmx NMUO® 1 naes (akumit) MHOCTPAHHbIX MHBECTULMOHHbLIX (DOHAO0B,
nav KOTOPbIX BXOASAT B COCTaB MMyLLeCTBa Yynpasnslolen KOMnaHuu
HMO®/HN®.
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Kpurepunn
NMpU3HaHNs

[JaTton npusHaHuMa foxopa MNo nasM, SABASIeTCS AaTa BO3HWMKHOBEHMUS
obs3aTenbCcTBa NO BbIMJaTe A0XO04a, YKalaHHas B CoobuweHun o
BbiMJlaTe p[oxoda MO MHBECTULUMOHHBLIM MasM poccuickux MAND, B
COOTBETCTBUM C MUHPopMaumen HKO AO HPO, wHdopmaumm Ha
odumumManbHOM caiTe ynpaBAaslowen KOMNaHMKM UM B oduumanibHOM
cooblieHnn gns BnagenbLeB MHBECTMLMOHHBIX Maes O BbiNjaTe 40X04a
(ana kBanuUUNPOBaHHbLIX MHBECTOPOB);

Mpu oTcyTCTBMM MHDOPMALMN M3 Bbille YKa3aHHbIX UCTOYHUKOB (B TOM
yncrne pasMepa npuuMTalWNMXCS BbiNaT) - AaTa  3a4ucieHus
OEHEXHbIX CpeACTB Ha pacyeTHbI CYET YynpaBisloWen KOMMNaHUn
HOIM/HM® Ha cyeT 6pokepa.

Kputepnn
npexkpawjeHns
npyu3sHaHns

[aTa ncnonHeHus ob6a3aTenbCTB Mo BbiNJaTe 40X0Aa, NOATBEPXKAEHHOMN
6aHKOBCKOWM BbIMNCKOM C pacyeTHOro cyeTa ynpasBasloLlen KoMmnaHum
HMO®/HMNO;

JaTa nuksuaaumun ynpasnstoulen KoMnaHum (MHBECTULUMOHHOIo poHAaa
(nuua, Bbiaaswero nav (BbiNYCTMBLLErO akLuMn)), COrnacHoO BbIMUCKE U3
ErPHOJT (Mnun BbINMCKU N3 COOTBETCTBYHOLLEro YNOMHOMOYEHHOr0 OpraHa
MHOCTPaHHOIo rocyaapcrea).

1.9 Mpouas anebutopckas 3af0/1KEHHOCTb

Buabl akTuBOB

3a40NXKEHHOCTb, BO3HMKLWIAA MO  AOroBopaM C  ayAUTOPCKOM
opraHusaumen, oueHWMKOM, Cneunann3mMpoBaHHbIM AeNO3NUTapUEM;
[JebuTtopckas 3a40/1XEHHOCTb MO I0roBOpaM apeHbl;

[Oebutopckass 3ado0/KEHHOCTb MO A0roBOopaM Kynau — npoAaaxu
HEeABMXMMOro MMYLLECTBA;

NebuTtopckas 3a40/1)KEHHOCTb MO AOroBOpaM Kyrnin — NpoAa)mu LieHHbIX
bymar;

LNebutopckasa 3a40/1KEHHOCTb NO Aorosopam obpaTHoro PEMO;
[Nebutopckas 3a40/1XKEHHOCTb MO OnJla4eHHbIM KOMUCCUSIM YYaCTHUKOB
TOProB MO 3aKJ/IOYEHHbIM CAENKaM, CPOK MCMOSTHEHMUS KOTOPbIX elle He
HacTynun;

OebuTtopckas 3aA0/HKEHHOCTb MO Hanoram, cbopaM, now/jnMHaMm B
6t0a)KeThbl BCEX YPOBHEN;

OebuTtopckas 3a[0/HKEHHOCTb MO BO3MELIEHUIO CYMMbl HaJIOroB,
cbopoBs, nownuH n3s broaxerta Poccniickon Geaepaumu.

Kputepnn
npyu3sHaHns

[aTa nepenayn akTMBOB (AEHEXHbIX CPeACcTB) nuuy aeébutopy;

[aTa nepexoga npaBa CO6CTBEHHOCTN Ha LieHHble 6yMarn ot ®oHAa;
[aTa ucnonHeHns obsi3aTeNbCTB MO AOrOBOPY apeHAbl B COOTBETCTBUMU
C [OrOBOPOM;

[aTa cnncaHmsi KOMUCCUIA C BpOKEepPCKOro cyeTa;

[JaTa nepeyncrneHuss AeHeXHbIX CpeacTB KOHTpareHTy Mo A0roBopy
obpaTtHoro PEIMO;

[Nata npusHaHua obsasaTenbCcTBa No BO3BpaTy Hasora (o6s3aTtenbHOro
nnaTexa), CornacHo 3akoHopaTenbCcTBy P® no Hanoram v cbopam u
WMHbIX HOPMaTMBHO NMPaBOBbIX akToB P® 1 (Mnun) AoroBopy, No peLEHUo
cyaa.

Kpntepunn
npexkpaweHns
npyu3HaHnsi

JaTta wucnonHeHnsa o65A3aTenbCTB MO oOnfaTe nepea ynpasnsolen
KoMnaHwnen HM®/ HMO;

[ata nukBuaaumnm gebutopa, cornacHo Bbinucke ns ErPION;

[JaTa nocTynneHus AeHEeXHbIX CpeAcTB OT KOHTpareHTa Mno Aorosopy
obpatHoro PEIMO;

[aTa ucnonHeHns caenkun (Aata nepexona rnpae Ha LieHHyto bymary)
[JaTta noctynneHunss cyMMbl Hanoros (ob6sa3aTefibHbIX MiaTexen) Ha
pacyeTHbI CYeT;

[aTta BO3HMKHOBEHUS WHbIX OCHOBaHWI MNpeKpalweHus Mpu3HaHus,
COrjlacHoO 3akoHogaTenbCTey PO.

1.10 Heasmxumoe

MMYLLECTBO
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Bugbl akTnBoB

Hensum>xmumoe nmywecTso

Kpnrepnu
npu3HaHus

Hanbonee paHHAa u3 aar:

JaTa npuema-nepeaadun, NOATBEPXAEHHAs aKTOM NpuveMa nepenavu;
JaTa rocyAapCTBEHHOW perucrpauum nepexoga npasa COH6CTBEHHOCTU
Ha HeABMXMMOE UMYLLECTBO, NOATBEPXAEHHAas BbiNUCKoN nu3 EMPH.

Kpnrepnm
npekpaweHus
MpU3HaHNs

[aTa nepepayun HeABUXMMOro MMyLLLEeCTBA HOBOMY npasoobnajatento -
Hanbonee paHHSAA U3 AaT:

— paTa npueMma-nepenadu, MNOATBEPXAEHHas akTOM npuema
nepepauu;

— j[aTa rocynapCTBEHHOW permcrpaumm
CO6CTBEHHOCTM Ha HeABWXWMMOE WUMYLECTBO HOBOMY
npasoobnagartento, noaTBepxXaeHHas BbiNMcKon u3 EMPH;

[aTa npekpaleHus npasa CO6CTBEHHOCTU B CBSI3U C rOCyAapCTBEHHOM
perncrtpaumen nuksuaaumu HeABUXMUMOro uMyLlecTea,
NoATBEPXAEHHAA AOKYMEHTOM, BblAAHHbLIM PErUCTPUPYIOLLMM OpraHoM
C OTMETKOW O perncrpaurMoHHOM AENCTBUMN.

rnepexoJa npasa

2.1.

2. Kputepum npusHaHuna o6s3aTenbCTB

Kpeautopckasi 3af0/1>X€HHOCTb

Buabi
obs3arenbCcTB

Kpeautopckaa 3ajo/XEHHOCTb Mo ynjaTte
06g3aTenbHbIX NaaTexen, NHbIX NaTexen;
Kpeautopckasa 3a40/HKEHHOCTb MO yrnaaTe Hanora ¢ AMBUAEHA0B;
Kpeaoutopckass  3aA0/KEHHOCTb MO BO3HarpaxaeHuam  doHAay,
yrnpaBnsiowWwen KOMMaHWKU, Crneuuann3npoBaHHOMY  Aeno3uTapuio,
ayANTOPCKOWM OpraHusauMu, OLEHLUMKY, a Takxe obs3aTenbctBaM Mo
onfaTte npoyMx pacxoaoB, OCYLLECTBASEMbIX 3a CYeT UMyLLecTBa
ynpasnswouwein komnanmn HMNO/HMNO® B cooTBeTCTBUU C TpeboBaHUAMU
AEeNCTBYIOLEro 3aKoHoAaTeNbCTBa;

Kpeaontopckada 3a40/1KeHHOCTb No gorosopam npsmoro PEMNO;
Kpeautopckas 3a40/MKEHHOCTb MO AOFrOBOPaM Kynan-npoaa)Xmu LeHHbIX
bymar.

Hanoros W Apyrux

Kpnrepnm
MpU3HaHUs

[JaTa BO3HWKHOBEHMS 0653aTenbCTBa MO BbiMJaTe Hanora u (Mnu)
06a3aTenbHOro njarexa, COorjiacHO HOPMaTMBHbLIM MPaBOBbIM aKTaM
Poccuiickon depgepaunn n (Mnn) 4orosopy;

[JaTa HauucneHums B ydyeTe 3a40/KEHHOCTU 3MUTEHTa Mo BbiNnaTe
AVBUAEHAOOB;

[JaTa nonyyeHus AOKyMeHTa, NOATBepXAalolero BbiNOSHEHME paboT
(okazaHus ycnyr) no cCOOTBETCTBYHOLLMM AOroBopaM;

Jata nonyyeHus pacnopsixexHuns HIMO;

[aTa nocTynneHus AeHeXHbIX CpeAcTB OT KOHTpareHTa Mno Aorosopy
npamoro PEMO;

JaTta nepexoga npaBa CO6CTBEHHOCTU Ha LEHHble 6ymMaru

Kpntepnn
npexkpaweHns
npu3HaHus

[Jata nepeuncneHns CyMMmbl HanoroB (o6s3aTefnibHbIX nnatexemn) c
pacyeTHOro cyeTa;

[aTa nepeyncneHmns cyMMbl BO3Harpa>aeHunii n pacxonoB C pacyeTHOro
cyeTa cornacHo 6aHKOBCKOM BbIMUCKE;

JaTta nepeuuncrneHnsa cymMmbl No pacnopsbxkeHunto HMD;

[JaTa nepeuncneHus AeHEeXHbIX CpeaCTB KOHTpareHTy no Aorosopy
npsamoro PEMO;

[aTta npekpaweHuUs MNpuU3HaHUS UeHHbIX Gymar — npu AOCTUMXEHUU
KOHTpareHTaMu [OroBOPEHHOCTM 06 yperynmpoBaHuu TpeboBaHu U
06s3aTenbCTB NO HEWCMNOJIHEHHOMY AoroBopy npsimoro PEMO 3a cuet
LiEHHbIX BbyMar, nepegaHHbIX Mo nepBon Yactu gorosopa PENMO. Takon
AATON MOXET b6bITh:

10
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AaTa, onpeaesieHHas Kak Aata UCNOSIHEHUS 2 4acTu CAENKU
PEMO - ecnuM ueHHble 6Gymarm 6blinM  nepepaHsbl
nepBoHa4yasbHOMY MOKynaTent npuv MCNOAHEHMM 1 yacTu
caenku npamoro PEMNO;

[aTa, onpejeneHHas KOHTpareHTaMm Kak aaTta AOCTUXEHUS
[OroBopeHHoCcTn 06 yperynuposaHun TpeboBaHUA U
ob6g3aTenbCTB — ecnn ueHHble 6ymarn 6binvM nepeaaHsbl
nepBoHavya bHOMY MOKynaTento Mpuv UCAOAHEHMM 1 yactu
caenkun npsmoro PEMO;

[aTa CnNMcaHms LeHHbIX ByMmar co cueTa Aeno - eCniv LEeHHbIe
6yMarn HaxoouMnuce y NnepBoHavyanbHOro NpoaaBLa;

[aTa nepevyncnenunst AeHeXHbIX CPeAcTB Mo AOroBOpY KYMaM-Npoaaxu.

11
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MpunoxeHune N92

k MpaBunam onpeaeneHus

CTOMMOCTU aKTUBOB, COCTaB/SIOLWMX NEHCUOHHbIE pe3epBbl,
N COBOKYMHOW CTOMMOCTM MEHCUOHHbIX pe3epBOB

METOAUKA
ONPEQEJIEHUA CNPABEA/IMBOU CTOMMOCTHU
AKTNBOB N OBA3ATEJIbCTB

12
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AnropuTM Bbl60pa OCHOBHOIO aKTUBHOrIO pbiHKa

Ilennast Gymara poCcCHHCKOTO SMUTEHTA U 110 HEeH
3a nocaeanue 10 TOproeeIx AHEH KOJIUUECTBO cAeNOK Ha MockoBckoit 6upxe 10 u Gonee, 06beM
caernok 500 000 py6. u 6onee.
3a nocneaHui TOProBbIi IeHb PACKPHIT 00BEM TOPTOB, ¥ OH HE PaBEH HYJIIO

LleHHan 6ymara MHOCTPAHHOTO SMUTEHTA U MO Heit
3a nocnegHvie 10 TOProsbIX AHEN KONMYECTBO CAEI0K POCCUMCKOMN nam
MHOCTPAHHOM BUpXKe (MPU HaNNYMKM J0CTyNa K MHOCTPAHHOM BupsKe 1
cooTBeTcTBYIOWEN MHPpacTpyKkType) 10 n 6onee, ob6bem caenok 500 000 py6. n

HET

3a nocnegHue 10 TOprosbIx AHEN KONNYECTBO
OA CAENOK Ha MHOW poccuiickon bupke 10 n
6onee, o6bvem caenok 500 000 py6. n 6onee JA
3a nocneaHWi TOProBbIN AeHb PAacKPbIT
HET 06beM TOProB 1 OH He PaBeH Hy/O

HET
HET
v ﬂ'A

Hanuune Ha aaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTS 6bl OAHOW M3 HabNoAAEMbIX LIEH,

NMPUMEHUMBIX NS ONPEAENEHUS CNIPaBEASIMBON CTOMMOCTU B COOTBETCTBMU C M.1.2.

JA A HET HET OA |
\ 4 A4 . .
y OCHOBHOWM aKTUBHbIN PbIHOK -
OCHOBHOM AKTUBHbIiA OCHOBHO aKTUBHbI PbIHOK MHas POCCUIiCKan poccuiickaa UM MHOCTpaHHas
TUBHb - -
obIHOK MOCKOBCKaS 6u1prKa c HanbonbWMM 06bEeMOM CAENOK MO OTeyTCTBYET OCHOBHOM aKTUBHbIN 6upxa c HaubonbLIMM 0bbemom
V| CAEeNNI0K MO KO/In4ecTB E€HHbIX
KOAMYeCTBY LleHHbIX Bymar 3a nocnegHue 10 61pykeBOW pbIHOK A v
Bupka . 6ymar 3a nocnegHve 10 Toprosbix
TOProBbIX AHEN

OHel

[nsa uenei NPOBEPKU aKTUBHOCTU PbIHKA UCMO/NL3YHOTCA CYMMapHbIe 3HaUeHMs 06bema v Kosmyectsa 6e3apecHblX CAE/OK B PEXKMME OCHOBHbIX TOProB.

Mpwv onpefeneHnn pbiHka ¢ HanboNbLWKMM 06BEMOM B OTCYTCTBUM MHPOPMaLMKM 06 06beme CAENOK NO KONMYECTBY LIeHHbIX Bymar 3a nocnegHue 10 Toprosbix AHEN UCNONL3YETCA MHPOPMALMA O COBOKYMHOM 06beme
COBEPLUEHHbIX CAE/OK B AEHEXKHOM BbIpaXKeHUM 3a AaHHbIl nepuog. Npu paBeHcTBe 06bema CANOK Ha Pas/IMYHbIX TOPrOBbIX N/OLLIAKAX OCHOBHbBIM PbIHKOM NPU3HAETCA TOProBas N/oWaAKa C HaMBONbLIMM KONUYECTBOM

COBEPLUEHHbIX CAEMOK 3a AaHHbIN nepuog,. Mpu HeobxoanMmocTn o6bem onpeaenseTca no odpuLManbHOMY Kypcy COOTBETCTBYHOLLEN MHOCTPAHHOW BantoTbl K pyb/ito Ha AaTy onpeseneHus cnpasea/nBoii CTOMMOCTY.
B anroputme ydacTsytoT 6upKu/GrpsKeBble NNOLWAAKM U3 YUCIA YKa3aHHbIX B MpunoxeHun A.
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Anroputm 1 - OnpeaeneHue cnpaBeaMBOM CTOMMOCTU LLEHHbIX Bymar poCCMUCKUX SMUTEHTOB, Kpome OBO3

\
MockoBcKas 6uprKa NpM3HaHA OCHOBHbIM aKTUBHbIM W HET f WHan poccuiickas BUpsKa NPU3HAHa OCHOBHbBIM HET
PbIHKOM J 'L AKTMBHbIM PbIHKOM
OA J
AA HET
Ha Hambonee no3gHWUI TOproBbii AeHb ecTb LleHa cnpoca Ha MOMeHTW HET Ha Hanbonee no3gHMi TOpProsbii AeHb €CTb CpeHeB3BeLWeHHas h HET (
. N . i »(  Ha Hanbonee no3aHWi1 TOProsblii AeHb eCTb
OKOHYaHMWSA TOProBOW CECCUMU U OHA B MHTEPBAE MEXKAY MUHUMAIbHOM HET LEeHa, U OHa B WHTepBajse MeXAy LLeHOM cnpoca W LEeHOoWM HET LieHa 3aKPbITMA
M MaKCMMa/IbHOM LLleHaMM CAE/OK Ha 3Ty Ke AaTy 3TOM e bUpKu npeasoXKeHns Ha 3Ty JKe AaTy 3TOW Ke bupxu g
- J -
OA OA OA OA OA OA
v \ 4 v
LleHa cnpoca CpepHeB3BeLlleHHAA LeHa LleHa 3aKpbiTna
Ha Hanbosee NO34HWUN TOProBbIN AEHb Ha Hanbosee NO34HWNN TOProBbIN AEHb Ha Hanbonee NO34HWI TOProBbI AeHb
(YposeHb 1) (YposeHb 1) (YpoBeHb 1)
N
Hanunuue LeHbl HP/A,
(kpome naes MU®P) Ha paTy oueHKU™
OA J HET, nnbo HeBO3MOXKHa K
\ 4 HET, NPUMEHEHUIO I
60 HEBO3MOXHa K
eHa HPJ, Ha paty oueHkn®
u A Aaty oy NPUMeHeHM1Io EcTb pacyeTHas ctommocTb naa gnsa NU®, paccumTtaHHaa no MCPO 13 n
(YposeHb 2) y

[onrosaa ueHHasA 6ymara C Haimvmnem
HaGﬂlO,D,aeMle AaHHbIX O KpeaAUTHOM cnpeae

(n. 3 Npasun)
(YposeHb 2)

Mogenb oLeHKM — HabatogaeMble BBOAHbIE
Mopenb npuseaeHHOU CTOMMOCTU ByayLunX AeHeXKHbIX noToKos (DCF)

IA HET

[Lonesas ueHHasn bymara
(TONIbKO aKLMM POCCUIMCKNX

(YpoBeHb 2)

Mopgenb oueHKN — Habnogaemble BBOAHbIE
Mopgenb oueHKU — KOPPEKTUPOBKa UCTOPUUYECKOI LeHbl (CAPM)

3MUTEHTOB), AONYLEHHanA K JA
Topram Ha MocKoBCKoW bupxe

PacKpbITaa He No3aHee AaTbl OLLEHKHU

il

PacueTHaA cTOMMOCTb nas
nocneaHAs packpbiTas Ha AaTy OLEHKN
(YposeHb 3)

AA HET

v

[onrosasa ueHHas bymara

R HET

4

Mogenb oLeHKM — HeHab o gaemMble BBOAHbIE
Mopaenb npuBeseHHOU CTOMMOCTU ByAYLUNX AEeHEKHbIX
notokos (DCF) (n. 3 Mpaswun)

(YposeHb 3)

(oTcyTcTBYIOT HabntOgaEemMble
OaHHbIEe 0 KPeAUTHOM cripeae)

J

* UeHa HP, npumeHAeTCa Npu YCA0BUM, YTO OHa onpeaesieHa Ha AaTy, bavykanwyio K AaTe onpegeneHusa cnpaseaamBon CTOMMOCTU (BKAtoYaa).

Llena HPl npumeHAeTca C yY4eTOM OrpaHuMYyeHusa, ycTaHoBAEeHHOoro B M. 1.2.2 HacToauwen MeTtoankm
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OT4er oL eHLMKa.
OueHKa Ha OCHOBaHMM NPO¢ECCMOHANBHOTIO cy:KaeHUA HIMP,
NOATBEPKAEHHOIO ayA4UTOPOM.
(YposeHb 3)
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IA

Anroputm 2- OnpeaeneHue cnpaBesiMBo CTOMMOCTU MHOCTPaHHbIX LeHHbIXx 6ymar, OBO3

HET
L Poccuickaa nam MHOCTpPaHHaA 6Mp>+<a NPU3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM W
\ 4
LleHa cnpoca (Ha Hanbosiee NO34HMI TOProBbIA AeHb) HA MOMEHT OKOHYaHUSA HET . .
o o o LleHa 3akpbiTva (Ha Havbosiee NO34HUIN TOProBbI AEHb)
TOProBou ceccnun B UHTEPBANE MmexXagy MUHNMAIbHOU U MaKCMMa/ZIbHOU LLleHaMKn >
o onpegeneHa n o06veM TOPros He paBeH «0»
CLENI0K Ha 3TY Ke AaTy 3TOM XKe BUpPHKM. HET
AA l OA
\ 4
LieHa cnpoca Ha Haunbonee No3aHUIA TOProBbli LieHa 3aKpbiTna Ha Hanbonee No3aHwMIA
AeHb TOproBbii AeHb (YpoBeHb 1)

(YpoBeHb 1)

HET
( Hanunumne ueHbl LleHoBoro ueHtpa HP/L
i/ (ypoBeHb 2)
Hanuumne ueHbl LleHoBoro ueHtpa HP/
(ypoBeHb 3) AA
LleHa HP[, Ha aaTy oueHKuU
1A HET, an6o (YpoBeHb 2)

HEeBO3MOXHa K

UeHa HP[, Ha aaTy oueHKn*

(YpoBeHb 3)

NPUMEHEHUIO

OTyeT OoueHLMKa.

OueHKa Ha OCHOBaHUM NpodeCcCUOHaANbHOro
cyxxaeHusa HM®, noaTeep>KaeHHOro ayautopom.

(YpoBeHb 3)

* LleHa HP/, npumeHseTcs nNpu yC/I0BUM, YTO OHa onpeseneHa Ha AaTy, 6auMKanLyio K AaTe onpeaesieHns cnpaBeainBoi CTOMMOCTH (BKAKOYaA).

LeHa HP/[, npymeHseTca € y4eTOM OrpaHuyeHus, ycTaHoBAeHHOoro B M. 1.2.2 HacToAwen MeToanKkm
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I. METOAMUKA OMPEAENEHUS CNPABELAJ/INBOA CTOMMOCTU LLEHHbIX BYMAT
1. OBLUME noaxoabl K OMPEAESIEHNIO CNPABEAJINBOW CTOMMOCTU LEHHbIX
BYMAI
1.1. OnpepeneHne OCHOBHOIO aKTUBHOIO pbiHKa
1.1.1. AKTMBHbIM PbIHKOM B OTHOLWIEHNM LeHHON 6yMarun, AoNyLWeHHON K TopraM Ha POCCUMNCKON Mnun
WMHOCTpaHHOI 6upixe!, npusHaeTca AocTynHas (Habnwogaemas) 6upxeBas nnowaaka (43
uncna npusedeHHbIX B MpunoxeHunn A), ecnm Ansa Hee 04HOBPEMEHHO CrpaBeasiMBoO:

e 3a nocnegHme 10 ToproBbiXx AHen (nNpeplwecTBYOWMX AaTe onpeaeneHus
cnpaBea/IMBOM CTOMMOCTM LIEHHOW B6yMaru u BKJOYaLWMX 3Ty AaTty):

o KOMMYEeCTBO COBEpPLUEHHbIX CAENOK C LeHHOM byMaron coctaBnsieT He MeHee 10
n

o COBOKYMHbIA 06BEM COBEPLUEHHbIX CAENMOK C LEeHHOM GyMaroin COCTaB/SET He
mMeHee 500 TbiC. pybnen.?

e PackpbiTbl gaHHble 06 ob6beMe ToproB 6e3agpecHblX CAENOK B pexXmMme OCHOBHbIX
ToproB3 Ha Hanbosiee No3AHUN TOProBbii AeHb BUPXKEBOI MOLAAKN M 06bEM TOProB
He paBeH Hynwo*

e Ha Haubonee no3aHWiA TOProebin AeHb (<= pAaTbl ONpeAeneHust crnpaBeannBomn
CTOMMOCTW)®>  HabnodalTCcsa  LEHbl, MO3BOAsAKOWME MNPOU3BECTU  OnpeaeseHne
cnpaseasiMBoOM CTOMMOCTU B cooTBeTCcTBMM € n.1.2.1.

1.1.2. Onqa uenen onpeaeneHus cnpasBeasMBOA CTOMMOCTU LeHHOM 6yMarn npuUMeHSoTCs AaHHble

OCHOBHOIO aKTUBHOIO pbIHKa.
OCHOBHbIM PbIHKOM A/19 LeHHOW 6yMarum, [OMNyWeHHOW K TopraM Ha POCCUMWCKOW Wnu

MHOCTpaHHOVI 6VIp)Ke, NPpuU3HaeTcA 6VIp)KEBaFI naowaanka, 4AspnsdwoWwadcd aKTUBHbIM  pPbIHKOM C

HanbonblWWM AN JAaHHOW LeHHOoM 6byMarm o6beMoM TOProB M YpOBHEM aKTUBHOCTMW.

OCHOBHbIM PbIHKOM B OTHOLLUEHUU LLeHHOMW 6yMarn poCCUICKOro SMUTEHTA NPU3HAETCS:

e MockoBcKkas 6upxa, ecnm OHa SBNSETCS aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHus
cnpaseasiMBoOi CTOMMOCTHU;

e VHas poccuiickasl bupxkeBas nnowaaka, ecnm MockoBckass 6upxa He siBNaeTcs
aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTM - eClu Takas
Toprosasi niowazaka siBAsieTCs akTUBHbIM PbIHKOM W Ha Hel onpeaesieH Haubonbluni
(N0 CpaBHEHWUIO C MHBIMW A@KTUBHbLIMU POCCUINCKMMM TOProBbIMU MoWaaKaMmm) obmin
06bEM COBEpPLUEHHbIX CAEMOK MO KOSIMYECTBY LIeHHbIX 6yMar 3a nocnegHue 10 Toproebix
OHeNn.

OCHOBHbIM PbIHKOM B OTHOLLUEHUU LEHHOW 6yMarn MHOCTPAHHOIO SMUTEHTA NPU3HAETCSH:
e OupxeBas nnowaaka (poccuinckas WM MHOCTpPaHHas) — eciu Takas Toprosas
naowanka sBASETCA aKTUBHbIM PbIHKOM W Ha HeW onpegeneH Haubonbwuii (no
CPaBHEHUID C WHbIMM aKTUBHbIMW TOProBbiIMW MJoWagKaMn) obwmnin obbeM

! Mpu HanuMuMm AOCTyNa K MHOCTPaHHOU BUpXe U COOTBETCTBYHOLWEN MHDpPaCTPyKType

2 Mpun HeobxoaMMOCTV 06BbEM onpeaensieTcs no oduuManbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOM BastoTbl K py6nto Ha

[aTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTH
3 MHdopMauma o caenkax, 3aKnioYeHHbIX Ha pbiHke PEMO He ncnonb3yeTcs
4 MpMMEHMMO, eCnNn AaTa pacyeTa SBASETCA TOProBbiM AHEM AN HAabN4AeMbIX BUPXKEBbLIX NAOLLAA0K

5 T.e. Ha AaTty onpeaeneHusa CHpaBeﬂ,ﬂMBOVI CTOMMOCTU UIn I'Ipe,D,LIJeCTBy}OLLI,VIﬁ TOpI’OBbIﬁ AeHb, B Cny4Yae ecnu pAata

onpeaeneHns CI'IpaBe,CU'IVIBOVI CTOMMOCTU HE ABNAETCA TOProBbiM AHEM.
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COBEpPLUEHHbIX CAENOK MO KOJIMYECTBY LeHHOM 6ymaru 3a nocnegHue 10 TOpProsbix
aHen.
B oTcyTcTBMM MHGOPpMaunm o6 obbeMe caenok No KOMYECTBY LEHHbIX 6ymar 3a nocnegHue
10 TOproBbIX AHEW WUcnonb3yeTcsds MHMOPMaUMS O COBOKYMHOM 06beMEe COBEpPLUEHHbIX CAENOK B
OEHEXHOM BblpaXKeHUU 3a AaHHbIV nepuog. MNMpu paBeHCTBe 06beMa CcAeNoK Ha PasIMYHbIX TOProBbIX
naowaakax OCHOBHbIM PbIHKOM MNPU3HAETCA TOproesas mnJowaaka C HamboNbLKMM KONMYECTBOM
COBEpLUEHHbIX CAENOK 3a AAaHHbIN nepuoa.

1.2, AJIFOPUTMbl OLEEHKMA

1.2.1. Onqa uenel onpeaeneHus cnpaseaiMBoOn CTOMMOCTU LEeHHOM ByMarn NpuMeHsaoTca cneaytowme
HabngaeMble AaHHbIE aKTUBHbBIX PbIHKOB:

A. UEHbl, pacCynTaHHble B OTHOLIEHMW LEHHOW ByMarn Ha Hambonee NO34HUN TOProBbiN AEHb
(<= paTtbl onpegeneHuMs crnpasBeanMBoM CTOMMOCTM) pPOCCUNCKOM 6UpXeBOW TOprosom
naowaaKkon, NpM3HaHHOW OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHUSA NMpUopuTeTa):

e LleHa cnpoca Ha MOMEHT OKOHYaHMS TOProBol CECCMUN — eCNM LieHa CNpoca HaxXoANTCS
B WHTepBasie Mexay MUHMUManbHOM M MAaKCUMANbHOW LleHaMu CAEeNOK Ha 3Ty Xe garty
3TOM Xe bupxum;

e cpeaHeB3BelUEHHas LeHa, Npu yCcloBUM, YTO AaHHas LeHa HaxoaAuTCs B npeaenax
cnpena LeH crnpoca U NpeanoXeHus Ha yKasaHHYo aaTy;

e LleHa 3aKpbITUA

B. UeHbl, paccynTaHHble B OTHOLIEHUU LEeHHOW 6yMarnm Ha Hambonee NO34HMA TOProBbiN AEHb
(<= patbl onpegeneHus cnpaBeasMBOM CTOMMOCTM) MHOCTpaHHOM 6upXeBOW TOProsomn
nJowanKkon, NpM3HaHHOM OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUSA NMpUoOpUTETA):

e LleHa cnpoca, ecnu LeHa Cnpoca Ha MOMEHT OKOHYaHMS TOProBoi CeCCUN HaxoauTCs
B MHTEpBasie MeXAy MUHUMANbHOM U MakCMMasbHOM LleHaMu CAEeNIOK Ha 3Ty Xe JaTy
3TON Xe bupxu;

e LleHa 3aKpbITUA.

1.2.2. B OTCYTCTBMM aKTUBHbIX PbIHKOB (MpPW HEBO3MOXHOCTWU OMpeaesinTb OCHOBHOM PbIHOK B
cooTBeTcTBMM C n.1.1.2) ana onpeaeneHus cnpaBensMBoON CTOMMOCTM LEHHOW 6ymarm
NPUMEHSIOTCS cneaylowme Habngaemble gaHHble (B nopsake ybbiBaHMSA npuopuTeTa):

e pacyeTHass CTOMMOCTb MHBECTULMOHHOro nas OMUe®, UMNO, 3NN, paccuntaHHasa Ha
Hanbonee no3gHiol aAaty onpeaeneHns CYA TMUND (<= pgaTbl onpeaeneHus
CnpaBeanvMBOA CTOMMOCTM, HO He paHee nocnefgHero pabouero AHA npeablayLllero
Mecsua), packpbiTas / npeAcTaBfeHHas ynpasnstowen komnavmen NMNO;

e LleHa, onpeaeneHHas LUeHOoBbIM LeHTpoM HP[ npu ycnosuu, 4To OHa onpeaeneHa:

o Ha pgaTty, 6nuxkanwyi K gaTe onpeaeneHus cnpaseasiMBOA  CTOMMOCTU
(Bkntoyasn);

o C MUCnonb3oBaHMeM MeToaAuKK onpeaeneHus CToMMOCTM pybnesbix obnuraumm,
BKJIlOYAsA AOMOJIHEHUS K HeWl, onybnnkoBaHHbIX Ha caiTe LleHoBOro ueHTtpa
HP/l, n ocHoBaHa Ha MeToAax:

—  METOA PbIHOYHbIX LIeH, KnaccuduumpyeTcsi B YPOBEHb 2;
— MEeToA JAWCKOHTMPOBAHHOINO [AEHEXHOro noTtoka, KiaccnuumpyeTtcs B
YPOBEHb 2;
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o C wuCnonb3oBaHMeM MeToaMKM OueHku obnuraumii 6e3 MexayHapoAHbIX
pENTUHIOB, BK/IOYAsa AOMOAHEHUSA K HE, onyb6/IMKOBaHHbIX Ha canTe LleHoBoro
ueHtpa HPJ, n ocHoBaHa Ha MeTodaXx:

—  METOoA PbIHOYHbIX LIeH, KnaccuduumpyeTcs B YpOBEHb 2;
— MeTO4 AMCKOHTMPOBa@HHOIO [EHEXHOro rMoToka, kKriaccuduumpyercs B
YPOBEHb 2;

o C wucnonb3oBaHWeM MeToauku onpeaesieHnss CTOMMOCTUM  KOPMNOpaTUBHbIX
eBpoobnuraumii, onybnmkoBaHHbIX Ha canTe LeHoBoro ueHTpa HPAO, wu
OCHOBaHa Ha MeTojax:

—  METOA PbIHOYHbIX LIeH, KnaccuduumpyeTcs B YPOBEHb 2;

— MeToA JAWCKOHTMPOBAHHOIMO [AEHEeXHOro nmnoTtoka, Kiaccuuumpyetcs B
YPOBEHb 2;

- MeToA WHOEKCHOro AVUCKOHTUPOBAHHOIO AEHEeXHoro noToka,
KknaccuduumpyeTcs B YpoBeHb 3;

o C wucnosnb3oBaHveM MeToauku onpeaeneHns CToMMOCTM eBpoobnurauni
MpasutensctBa P®, onybnukoBaHHbIX Ha cakte LleHoBoro ueHTtpa HPA, u
OCHOBaHa Ha MeTojax:

—  METOA PbIHOYHbIX LIEeH, K1accuduumpyeTcs B YPOBEHb 2;

— MEeToA JAUCKOHTMPOBAHHOINO [AEHEXHOro nmnoTtoka, Kiaccnuumpyetcs B
YPOBEHb 2;

- MeToA CMeLLeHHOro AVCKOHTUPOBaHHOMO AEHEeXHoro noToKa,
KnaccmuumpyeTcs B YpoBeHb 3.

HMN® Ha ocHOBaHWM NPOMECCUOHANIbBHOIO CYXAEHUS MOXET MPU3HATb PACYETHYK CTOMMOCTb
nas v ueHy HPl1 HenpuMeHUMOM N onpeaenuTb LLeHY Ha OCHOBAHMKW NMPOdEeCCUOHANbHOIr0 CyXAeHus,
corsnacoBaHHOro ¢ ayamtopoM HMO.

1.2.3. Mpwv npuMmeHeHnn ANropuTtMoB 1 n 2 NCNOAb3YOTCH COBOKYTMHbIE pe3yabTaTbl TOProB OCHOBHOM
M AOMOJSIHUTENbHbIX Ceccnii MOCKOBCKOM BUpXN.

1.2.4. Anroput™ 1, ANroputM™ 2 NpUMEHSIOTCA AN9 onpeaeneHus cnpaseavMBor CTOUMOCTU LIEHHbIX
6ymar, no KOTOpbIM HabnwaalTcs npu3Hakn obecueHeHns,, C YUYETOM O0COBeHHOCTeN,
YCTaHOBJIEHHbIX B M.6.

1.2.5. o paTtbl NOMHOro rnorawieHuss AOSroBOM LeHHOW 6ymarn, npeayCMOTPEHHOW YCOBUSMU
BbINyCKa, B pacyeT ee CrpaBeaIMBON CTOMMOCTM He BK/IHOYATCA:

e CYMMbl YaCTMYHOrO MoOraweHus OCHOBHOrO AonAra — C AaTbl YaCTUYHOrO noralleHus,
npeayCMOTPEHHON YCNOBUSMU BbINyCKa;

e CYMMbl KYMOHHOrO Aoxoja - C AaTbl OKOHYaHMUS COOTBETCTBYHOLEro KyMOHHOro
nepuoaa

1.2.6. OnpepeneHne cnpaseasiMBO CTOMMOCTU B pybasX NCXoas u3 KonmyecTsa LeHHoM byMarn Ha
AaTy onpeaeneHns cnpaBeasiMBof CTOMMOCTH

a) B cnyyae npuMeHeHUs METOAOB, OT/MYHbIX OT MeToAa AWUCKOHTMPOBaHUS,
cnpaBeanuBasi CTOMMOCTb MPU3HAETCS PaBHOM:

CC = OKPYIN(OKPYIrn(UeHa*Konnuectso;2)*Kypc;2) +

+ OKPYTJ1(OKPYTJ1(KynoH*Konunyectso;2)*Kypc;2)
b) B cnyyae npuMeHeHuss MeToAa AMCKOHTUPOBaAHMSA CnpaBeanuMBas CTOMMOCTb
NpuU3HaeTCcs paBHOWN:
CC = OKPYIN(OKPYIN((DCF-Kynon)*Konnuectso;2)*Kypc;2)+
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+ OKPYIJ1(OKPYI1(Kynon*Konunyectso;2)*Kypc;2)

roe:

CC - cnpasepsimBasi CTOMMOCTb LleHHOM byMmaru;

ljeHa - paHHble, NpeayCMOTPeHHble HacToswel MeToanKoNM, B OTHOWEHUN eAuHNLbI LLEHHOM
6ymarm B BanoTe COOTBETCTBYHOLWEN UeHbl (ANns AOAroBbiX LEHHbIX 6ymar — B BanwoTe
HOMMHana). Ecnu aata, No COCTOSAHMIO HA KOTOPYHO MOJIyYeHbl AaHHbIE, ANS AONTOBOM LLEeHHOW
6ymaru, He coBnajaeT C AaTol onpeaenieHns cnpaBensnBoi CTOMMOCTU, YKa3aHHble AaHHble
W3MEHSIOTCA MNPOMNOPUMOHANbHO W3MEHEeHWI0 HOMWHana (OTHOWEHWID HOMUHana Ha Aaarty
onpeaeneHus CnpaBeAsIMBOM CTOMMOCTM K HOMMHaNy Ha AaTy, 3@ KOTOpPYK MOAy4YeHbI
AaHHble).

DCF - 3Ha4yeHune, pacCynTaHHOEe B COOTBETCTBUM C M.3;

KosnmyecTBo — KONMMYECTBO LleHHOW 6yMarn Ha naTy ornpeaeneHus crnpaBensineoi CTOMMOCTH;
KyrnoH — HaKOMJIeHHbIM KYNOHHbIN A0oX04 (BKKOYasa ynaayeHHbln), CPOK noraweHns KoToporo
He HacTynua Ha JaTy onpeaeneHus cnpaBeasiMBoil CTOMMOCTH;

Kypc - opmumanbHblit Kypc BantoTbl LieHbl (455 AONTOBbIX LEHHbIX 6yMar — BastoTbl HOMMHaNa)
K py61to Ha AaTy onpeaesieHus crpaBeasMBoii CTOMMOCTH.

1.2.7. CnpaBeanuBasi CTOMMOCTb LieHHOM 6ymMarn oAHOro BbiMycKa Ha AaTy pacyeTa cnpaBeasvBoli
CTOMMOCTWN OMpeaensieTcss Kak npousBedeHve 06LLero Kofn4vecTsBa LEeHHbIX 6ymMar ogHoro
BbIMyCKa M LieHbl, ONpefesieHHOW B COOTBETCTBUM C HAcToswwel MeToamkoi. KoppekTupoBka
MOrpeLHOCTM NPU pa3Hu1LE MNONYYEHHON CyMMbl C PacYeToM B pa3pese napTuili MpoM3BoANTCA
Ha Hanbonee No3AH NPUOBPETEHHYO NapTULO.

lpumeyaHue:

Ecnn B AaTy onpeneneHmns cnpaBeasiMBO CTOMMOCTU AO/MKHA OblTb MPUMEHEeHa ueHa / UeHbl
(HabnogaeMble gaHHble) Ha Haubonee no3aHWIA TOProBbiM A€Hb, KOTOPbIM 6bln A0 AaThl
YaCTMYHOro roraweHnss OCHOBHOM A0/ra, YCTaHOBSIEHHON YCNOBUSIMU BbiNyCKa MO AOJSITOBbIM
LeHHbIM 6yMaram, TO Takas uUeHa / UeHbl KOpPpPeKTMPYeTCs MponopuMoHanbHO W3MEHEHUIO
OCHOBHOro gosnra (6e3 NpoMexXyToUHbIX OKPYT/IEHUIA), pe3ynbTaT pacyeTa He OKpYrnsieTcs.

1.3. 3KCHNEPTHbIE NAPAMETPbDI
Mpu onpegeneHnMn crnpaBeannMBOA CTOMMOCTM LEHHbIX 6yMar MOryT MChofb30BaThbCs

3KCrepTHble napaMeTpbl, onpegendemble HMN®. YkazaHHble nNapaMeTpbl He MOryT OT/IM4aTbCA B
pa3sHbiX nopTdensax OAHOM WUAW pa3HbIX YMNPaBASAWUX KOMNAHUN, 3aKIYMBLUMX AO0FOBOP
[oBepuTenbHoro ynpassneHmsa ¢ HMNO.

NapaMeTpbl, KOTOPblE YCTaHaBAMBAOTCA NOo peweHnio HNPS:
e MPOrHo3Hble 3HayeHus (HeHabngaeMble NCXOAHbIE AaHHbIE):

— nporHo3 pocta BBl (ansa nporHo3a AeHeXHbIX NOTOKOB MO A0AMOBbIM LIEHHbIM
6ymaram, ctaBka KyrnoHa no KOTOpbIM 3aBucuT ot BBIM);

— NporHo3 uHdnauum nocne 2033 roga (cpoka noraweHus O®3 52005RMFS)
(Ana nNporHo3a AeHEeXHbIX MOTOKOB MO AONroBbIM LieHHbIM 6ymaram, cTaBka

KyrnoHa Uin MHAEKCUPYEMbI HOMUHAM MO KOTOPbIM, 3aBUCUT OT UHMAALUN).

6 MapaMeTpbl NoANexaT perynspHoMy NepecMoTpy 1 3abnarospeMeHHo osoasTcs HIM® o ceeaeHns BCex ynpasnsiowmx KOMMaHWiA, C KOTOPbIMU
3aK/1t0Y€EHbl JOrOBOPbLI AOBEPUTENLHOMO YNpaB/eHUsl, U CNeunann3vpoBaHHOro 4eno3uTapus.
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e VHbIE NUCXOAHbIE laHHble, KOTOpble MOryT 6bITb MCMOJIb30BaHbl B OTAENbHbIX Cy4Yaax
npu onpeaeneHnn pacyeTHOM LeHbl A0NroBbiX LeHHbIX 6yMar (B COOTBETCTBUM C N.3)
W yCTaHaB/IMBAOTCS Ha OCHOBE MOTUBMPOBAHHOMO CcyXaeHus doHaa, B TOM yuche:
— npemus 3a cy6opaAMHNUPOBAHHOCTb;
— DJKCMepTHOe 3HauyeHue KpeauTHOro cripeaa Ans BbiMycKa LeHHbIX 6ymar.
NCTOYHUKM MPOrHO3HbIX [AaHHbIX W MOPAAOK WX MWCMNOSb30BaHUA MNpPU  BbIHECEHUMN
NpodeccMoHanbHOro CyXAaeHus ycTaHaBnuBawTcs HM® M AonkHbl 6biTb eAMHbIMW ANs BCeX
nopTdenel BCex ynpasnsoWwmx KOMMNaHuin, ¢ KoTopbiMK HIMN® 3ak/o4eHbl 4OrOBOPbI AOBEPUTENBHOMO

ynpasrieHus.

2. TEPMWHbI U ONPEARENIEHNA

2.1. CpepHeB3BelleHHbIA CpPOK A0 noraweHusa/odepTbl - B3BELWEHHbLIN N0 rpaduky
noraweHns HoMMHana obnuraummn cpok A0 noralleHns B roaax, paccymMTbiBaemblil No opmyne:
p- B3B.CPOK = L. i 365 )
(2.1)

Mpe:

CF; - YactTuyHoe (WnM NOMHOEe) noraweHue HoMuMHana B % OT

HOMUHanNa;
t; - AaTa 4YaCTUYHOro (UM NOMHOro) noraweHns HOMUHana;
T - flaTa OLLeHKMU.

B cnyyae ecnm BbIMYCKOM He NpeaycMOTPEHO 4YaCTU4YHOE MoraleHme OCHOBHOro Aosra
(amopTu3aums), TO CpeAHEB3BELUEHHbIA CPOK A0 MoraweHus/odepTbl paBeH nepuoay OT AaThbl
onpeneneHns CnpaBeasiMBON CTOMMOCTM A0 Hambosiee paHHeW U3 faT: AaTbhl MoraweHus uaun aathbl
odepTbl No obnuraumm, ykasaHHOM B peLIEeHUn O BbiMycKe.

B cnyyae ecnm gata OueHKM coBrajaeT C AaTtoh odepTbl, TO pacyeT CpefHEB3BELIEHHOro
CpoKa Npou3BOAUTCS OT AaTbl OLEeHKU A0 Hanbonee paHHEN 13 AaTbl NOraweHns nnu aatbl odepThl,
cneaywoulen 3a 4aTON OLEHKMN.

lpumeyaHune:

Mpu pacyeTe cpeaHEB3BELEHHOr0 Cpoka A0 noraweHuns / odepTbl MPOMEXYTOUYHbIE OKPYTrNeHUs
He NPon3BOAATCS, pe3yNbTaT BblpaXKkaeTcsl B rogax, OKpyrnsercs 40 4 3HaKOB Mocse 3ansaTon.
B cnyyae ecnn BbIMYCKOM MpeaycMOTPEHO 4YacTMYHOEe MnoraweHue OCHOBHOrO Aosnra, Ho
BE/IMUMHbI NOrallaeMbIX YacTel HE onpeaeneHbl Ha BECb OXUAAEMbI CPOK obpalleHuns’, Takne
CYMMbl CUYMTAKOTCA YCTAHOBMEHHbIMM B AaTy OKOHYaHMS KYMOHHOIMo rnepuoga, Mo UCTEYEHUMU
KOTOPOro OHW BbIMNJIAYMBAOTCH, U YUMTBLIBAKOTCA B pacyeTe NtobbiX BENNYNH, NPeayCMOTPEHHbIX
HacTosLwen MeToanKon, C 3TON AaThl.

2.2. CraBka KB/l (3HauyeHne KpmBOI 6eCKYNOHHON AOXOAHOCTUN) MOXET pacCuYMTbIiBaTbCS B TOUKE,
COOTBETCTBYIOLLEN:

7 Hanpumep - ana o6nuraumii ¢ MMOTEYHbIM MOKPLITUEM.
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" cpeAHeB3BeLIeHHOMY CpPOKY norateHus / odepTbl N0 LEHHOMW byMare, onpeaesneHHOMY
cornacHo n.2.1, nan

" CPOYHOCTU NPOLUEHTHOM CTaBKWM B Cry4yasX, NpeAyCcMOTPeHHbIX M.3.2 u MpunoxeHmnem
N°4 Mpaswun, naun

" Aropaumn 6MpXxeBOoro MHAEKCa B Cy4dasax, NpeaycMOTpeHHbix [punoxeHunem NO5
Mpasun, nnu

" MHOMY CPOKY B c/lyyasax, onpefeneHHbix lNMpasunamu.

lpumeyaHwne:

Mpwn pacdete CraBkn KB/[ 3Ha4yeHne CpoK onpeaensieTcs B rogax,
NcxoaHble paHHble (3a uckntoyeHnem n.2.1),
nepeBoAsATCs MyTeM AefleHns UCXOAHOro 3HadeHuns Ha 365. Ecnu

oKkpyrnsietcs 0o 4 3HakoB
onpefesieHHble B AHSX,
B pacyeTe MCNonb3yTCH

rnocne 3ansTon.

AaHHblE, Bblpa>XXeHHbIE B MeCALaX, TO PE3ysibTaT ONpPpeAENAETCA KakK:

. 1 mecsu: 0.0833 roga
" 2 Mecsua: 0.1667 roga
" 3 Mecsua: 0.2500 ropa
" 4 mecsaua: 0.3333 roga
. 5 mecsaues: 0.4167 roga
" 6 mecsaues: 0.5000 roga
. 7 mecsaueB: 0.5833 roga
" 8 mecsaueB: 0.6667 roga
" 9 mecsaues: 0.7500 roga
. 10 mecsaues: 0.8333 roga
. 11 mecsaues: 0.9167 roga
. 12 mecsues: 1.0000 roga.

B pacuyeTe ncnonb3syroTcs:

" MeToanka pacuyéta KpuBOM H6ECKYMOHHOM AOXOAHOCTU roCyAapCTBEHHbIX obnurauumn,
onpefeneHHas MOCKOBCKON 6upxein8;

" AVHaMnyeckue napamMeTpbl G-KpMBOM MO COCTOSIHUIO HA KaXAbl TOProBbliA AEHb.

Mpu onpepeneHnu:

] MPOrHO3HbIX 3HAYEeHUN nHbASAUMM cornacHo n.4. MNpunoxennsa N24 HacToawmx MNpasun,
uwnu;

" NPOrHO3HbIX 3HAYEHUSA MPOUYUX MEPEMEHHbIX NapaMeTpoB cOornacHo n.5 MpunoxeHus

N°4 HacTosawmx Mpasun, nnu;
. CTaBKWN AUCKOHTMPOBaHMA cornacHo n.3.3 lMpunoxeHna N°2 HacTosawmx MNpasun,
B pacyeTe UCMoJb3yTCsS AnHaMU4eckne napameTpbl G-KpMBOM Ha AaTy, 6nmxanwyw K gate

onpefeneHns cnpaBensiMBon CTOMMOCTM (BKAKOYas).

NCTOUHMK nHbOpMauum: opuumnanbHbin caiT MOCKOBCKON 6MpPXH.
lpumeyaHue:

8 MeToamka pacuyéta KpuBON 6eCKyMOHHOW AO0XOAHOCTM OMyb6rMKoBaHa Ha caiTe MOCKOBCKOM 6upxu. B uenax pacyera
CcnpaBeAsIMBOM CTOMMOCTU UCMONb3yeTCsl pefakunsl METOAMKM, aKTyaslbHas Ha AaTy BCTYMJE€HUs B CUNY HacToswmx Mpasun.
Mpn BHECEHUU U3MEHEHUI B METOAMKY pacyéTa KpMBOWN 6ecKynoHHOW AOXOAHOCTM AaTa Hadana MCMosib30BaHUsS U3MEHEHHOM
MEeTOAMKM B LieNsiX pacyeTa CnpaBeasiMBOM CTOMMOCTM yCTaHaBMBaETCsl OTAEebHO NO cornacoBaHuto ¢ CA.
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Mpu pacyete CraBkn KB npoMexyToO4yHble OKPYr/IeHNs He NpPOU3BOAATCH, pe3ynbtaT
BblpaXKaeTCs B NPOLEHTAX, OKPYrNAaeTcsa A0 2 3HAKOB Nocsie 3ansaTow.

3. METOAMKA ONPEAENEHUA PACYETHOM LLEHbI 4ONTOBOWU LEHHOW BYMAIM

3.1. TMMpuHUMNbI oNnpeaeneHnsa pacyieTHOW LieHbl
B COOTBETCTBMM C HACTOSILLMM MYHKTOM Onpeaensiercs pacdeTtHas ueHa (UeHbl) AONTroBoOK
LEeHHOM ByMarm MeToaoM NpuUBEAEHHON CTOMMOCTU ByAyLUMX AEHEXHbIX NOTOKOB no ¢opmyne (2.2):

N CF
bCF = Z (1 + Y)@k~Jara)/365’
k=1

(2.2)
roe:
CF, - CyMMa KaX4oro AEHeXHOro noToka, onpegeneHHas cornacHo n.0 wu
MpunoxeHunsa No4;
Dy, - paTa Kaxaoro AEHeXHOro noToka, onpegeneHHas cornacHo n.0 wm
MpunoxeHunsa No4;
Y - CTaBKa ANCKOHTMPOBaHUSA, onpeaeneHHas cornacHo n.0 u MpunoxeHus
N24;
Jlama - paTa onpeaeneHns crnpaBeannBon CTOMMOCTU.
lMpumeyaHne:
Mpw pacyeTe UCNONBL3YHOTCH cneayolmne NoAXoAbl K OKPYr1eHUIo:
° OKpYr/eHUs Mpon3BOAATCS MO NpaBuaaM MaTeMaTUYeCKOro OKpYyrjieHus;
° CFy, - 6yaywnin aeHexHbI NOTOK, 3Ha4YeHMe OKPYrIsSieTcst 40 2 3HaKOB Noc/e 3ansToin;
° DCF,, - [AWCKOHTUPOBAHHbLIA AEHEXHbIA MOTOK, MPOMEXYTOUYHblE OKPYFIeHUs He
Npon3BOASATCS, pe3ysbTaT HE OKPYIrNseTcs;
. DCF — obwasi cyMMa AUCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYrisieTcs

[0 4 3HAKOB Mocne 3ansToun.

3.2. ®dopmMmupoBaHue rpadpuka 6yayuimx aeHeKHbIX NOTOKOB OnpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHnem N24 HacToawmnx lMpaswun.

3.3. OnpepeneHuve CTaBKM AUCKOHTUPOBaHUSA

CTaBKa OMCKOHTMPOBaHMS 6yaylMX AeHEeXHbIX MOTOKOB onpeaenserca Ans AOJIFOBOW LEeHHOW
byMaru Ha Kaxayto AaTy pacyeTa cnpaBeasiMBON CTOMMOCTM.

CraBka AWCKOHTMPOBaHUS npuHUMaeTcsa paBHoli CraBke KB B TO4YKe, COOTBETCTBYHOLLEMN
CpeAHEB3BELWIEHHOMY CpPOKYy A0 noraweHuns / odepTbl UEHHOW 6yMaru, YyBENWUYEHHOW Ha
COOTBETCTBYOLLEE 3HAUEHNE KPeaMTHOro cnpeaa:

. €C/IM pacyeTHas LeHa onpepenseTca NS uenen cnpaBeasiMBoi CTOMMOCTU (LieHbl) B
AnroputMe 1, TO B pacuyeTe CTaBKU AUCKOHTUPOBaHUSA MOryT 6biTb UCNOSIb30BaHbI:
o 3JKCMepTHOe 3Ha4yeHue KpeaAUTHOro crnpeaa
o MeAMaHHOe 3HayeHWe U3 [AuanasoHa KpeaWTHbIX CrpeaoB, OnpeaeneHHoe A
PENTUHIOBOWN FPynnbl AO/ATOBOM LeHHOM 6ymarm B COOTBETCTBMM C lNMpunoxeHmem N5
MpaBun - eciM He 3a4aHO 3SKCNEepTHOMW 3HavyeHue KpeauTHOro cnpepa (3a
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WCK/IIOYEHUEM [A0/ITOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTWHroBoW rpynne,
MeAMaHHOe 3HayeHue KpeaUTHOro cnpefa Ans KOTOpbIX ornpeaensercas B 0Co60M
nopsiake).

o [Onsa rocynapCTBeHHbIX LeHHbIX 6yMar (Tonbko ansa denepanbHbiX LeHHbIX 6ymar)
MeAnaHHOe 3HaYyeHne KpeauTHOro cripeaa NpuHMMaeTcs paBHbiM 0.

lpumeyaHune:

Ecnn 3HaueHne KpeaMTHOro cnpeaa ycTaHaBAMBaeTCs UCXoAas U3 HabntoaaeMbix AaHHbIX (B TOM
yncne Ha OCHOBE KpeaUTHOro crpega Mo aHalorM4YHbIM BbIMyCKaM [AaHHOMO 3MUTEHTa,
MeAMaHHOro  3HayeHus  crnpefa  PenTUHIOBOM  Fpynnbl, CKOPPEKTMPOBAHHOIO  Ha
NpeMmnio/ANCKOHT 3a 0cobble YC/IOBUS Ha OCHOBE HabnogaeMbiX AaHHbIX), pacyeTHas LeHa
LLeHHOM ByMarm MoxeT 6bITb KnaccnduumpoBaHa B YPOBEHb 2. B 0CTanbHbIX C/lydasx pacyeTHas
LLeHa LeHHon bymaru KnaccmpumunpyeTcs B YpoBeHb 3.

4. MOJAEJIb KOPPEKTUPOBKWN NCTOPUYECKOM LIEHbI AOJIEBOW LLEHHOW BYMAIU

Cnpaseanmeas CTOMMOCTb aKLUUA pPOCCUMACKUX ISMUTEHTOB, JAOMNYLWEHHbIX K TOpraMm Ha
MockoBCcKkOlM 6upxe, MOXeT onpeaensaTbCs B COOTBETCTBMM C MOAENbi0 OLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE MUCTOpUYECKONn UeHbl (yposBeHb 2) (pnanee - mogenb CAPM). [aHHas ™oaenb
NPUMEHSIETCS B CTyYae OTCYTCTBUS Habntogaemon ueHbl 1, 2 ypoBHSA B TedeHue He 6onee 10 ToproBbix
AHen MoCKOBCKOM bupxu (aanee 3 ypoBeHb).

Ona uenen oOuUEHKWM CNpaBeasMBOM CTOMMOCTM WCMOJSb3YeTCS CpaBHEHWE AMHAMWUKMU
(BOXOAHOCTM 3a onpeaeneHHbIi MPOMEXYTOK BPEMEHWN) aHATM3NPYEMOIro PUHAHCOBOIrO MHCTPYMEHTA
C ANHAMUNKOM PbIHOYHbIX MHAMKATOPOB.

PacueT cnpaBeanvMBon CTOMMOCTM [0SIEBON LEHHOW 6yMarM no MoAenu KOpPPEKTUPOBKU
NCTOPUYECKON LieHbl Npon3BoaAnTca no ¢opmyne (2.3):

P, = P, x (1 +E(R)),
(2.3)
roe:
P, — cnpaBeanvBas CTOMMOCTb OAHOW UEHHOM 6yMarm Ha pJaTy onpeaeneHus
CnpaBeanMBON CTOMMOCTU. Pe3ynbTaT pacyeTa OKpyriasieTcs A0 6 3HaKOB MOC/e 3ansaToun;
P, — Hanbonee no3aHasa onpeaeneHHas LeHa A0/IeBON LleHHOW bymarn ypoBHa 1 unum 2;

E(R) — oxunaaemMas 4OXOAHOCTb LEHHOM 6ymaru.

Oxunpaemaa OOXOAHOCTb LEeHHOW Hymarn onpepensieTcsas no cneaytouwern dopmyne moaenu
CAPM:

E(R) =Rf+ B (Rm — Rp)

(2.4)
Pm;,
R = -
Pm,
(2.5)
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(T —To)

Rt = R¢X 365
(2.6)
rae:
Pml — 3Ha4yeHune pbIHOYHOIO WMHAMKATOpa Ha A[AaTy onpeaeneHumd CI'IpaBe,D,J'IVIBOl‘/JI
CTOMMOCTHU;
Pm, - 3HauyeHuMe pbLIHOYHOrO MHAMKATOpPaA Ha nNpeabiayLly AaTy onpeaeneHus

CnpaBeanMBoOi CTOMMOCTHU.

B — Beta k03(pdDULMEHT, pacCUMTaHHbIi MO U3MEHEHMAM LeH (3HayeHuii) pbIHOYHOrO
WHAMKaTOpa U U3MEHEHUSIM LieHbl LleHHOW byMaru. B uensax onpeaeneHuns cnpasensineoi
CTOMMOCTM HacTosieil MeToamKol ycTaHaBnmBaeTcsa 3HadyeHue 3 = 1;

R, — AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTW (onpefensieTcs Ha AaTy
onpeaeneHHas cnpaBeanMBON CTOMMOCTU);

T, — naTa onpeneneHus cnpaBeaInBOM CTOMMOCTH;

Ty — Npeablayllan nata onpeaeneHus crpaBeaMBo CTOMMOCTH.

[Ons akuuMm poCCMMCKMX SMUTEHTOB, TOPryeMbiX Ha MockoBckon bupxe, 6e3pnckoBas cTaBka
AoxoaHocTn — ctaBka KB/l Ha nHTepBane B oanH roa. lNpu oTCyTCTBUM 3HaUYeHMs 6€3pUCKOBON CTaBKK
Ha JaTy pacyeTa, 3HayeHne 6e3pMCKOBON CTaBKWM 3@ 3TOT AEHb MPUHMMAETCS paBHbIM MOCIeAHEMY
N3BECTHOMY.

B kauyecTBe pbIHOYHOrO MHAWKATOpPa AN CPaBHEHUS C AMHAMUKOM aKUWMA POCCUMCKUX
3MUTEHTOB MUCMONb3yeTCca MHAeKC Mockosckoin Bupxun (IMOEX).

MokasaTtensb R,, paccuntbiBaloTcs 6€3 NPOMEXYTOUYHbIX OKPYFNEHUA.

C paTbl BO3HUKHOBEHUS OCHOBaHWM Ansa npuMmeHeHus moaenn CAPM ao paaTbhl npekpaweHus
OCHOBaHWi ana npuMmeHeHusa mogenn CAPM ncnonb3yetcs MHbDOpMaUns TONbKO TOM 6UpxuK, KoTopas
onpeneneHa Ha AaTy BO3HUKHOBEHUS OCHOBaHWI AN npuMeHeHuns moaenu CAPM.

5. OCOBEHHOCTW ONPEAENEHUA CMPABEAIMBON CTOMMOCTU LLEHHbIX BYMAT B
NMOPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

5.1. LleHHble 6yMarn AONOJ/IHUTENbHOroO BbiNyCKa, Aeno3uUTapHble pacrMCKW, LEeHHble
6ymMarm, nony4vyeHHble B pe3yJibTaTe KOHBepTauum
Mpy HEBO3MOXHOCTM oONpeaenuTb CnpaBeanBytd  CTOMMOCTb LUEHHoW 6yMmMarm ¢
ncnonb3oBaHueM AnroputMma 1, Anroputma 2, B T. 4 B OTCYTCTBME HabntogaeMbixX AaHHbIX Ans Lenen
onpeaeneHns cnpaseasiMBoi CTOMMOCTM LLeHHOM 6yMarn MoryT 6bITb MPUMEHEHbI Crieaytowme MeToabl
N OaHHbIE:
. B OTHOLUIEHUWN LEHHOW ByMaru AOMNOSIHUTENBHOIO BbiNyCKa NPUMEHSIIOTCS Habnogaemble
OaHHble - LeHbl, pacCYMTaHHbIE A1 OCHOBHOMO BbIMyCKa
. B OTHOLUEHUM OENO3UTAPHO PacnUCKU NMPUMEHSITCS HabnogaeMble AaHHbIE - LEHbI,
paccuynTaHHble ANS npeacrtaBnsieMoir LeHHoM 6yMarm B COOTBETCTBMM CO ChnpaBensnBoOW
CTOMMOCTbIO eaMHMLbl 6a30BOro aktnea (LeHHOW Bymaru, nexatllen B OCHOBE Aen0o3MTapHOM
pacrnnckn). YKasaHHble LeHbl NPUMEHSAIOTCA C YYETOM KONM4YecTBa npeacTtaBfisseMoOn LEeHHOM
6ymaru
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" B OTHOWEHUM A0NEBON LEHHOM 6yMaru, npmMobpeTeHHON NMpu NEPBUYHOM pa3MeLLEHNN
B popMe ayKLMOHa Ha pOCCUIACKOM BUpxe, MPUMEHSIETCS LeHa NpUobpeTeHnss — B TEYEHUE He
6onee uem 30 gHel € gaTbl NpuobpeTeHuns
. B OTHOLUEHWNM AOIEBOW LleHHOI ByMarm, ecnm oHa nosiydyeHa B pe3ysibTaTe KOHBepTauum
B HEE UCXOAHOW LeHHOM byMaru, BXoAUBLLEN,/ BXOASILLIEN B COCTAaB aKTUBOB, MPUMEHSIOTCS Ha
AaTy onpeaeneHns crpaBeamBon CTOMMOCTU:
o Habngaemble AaHHbIE - LEHbl, paCCYMTaHHbIE AN UCXOAHOW LEHHOW Bymarwu.
YKa3aHHble gaHHble MPUMEHSIOTCHA C YYETOM KO3 PUUMEHTA KOHBEPTaLNN;
o CTOMMOCTb LEeHHOW Bymaru, onpeaeneHHas Ha AaTy KOHBepTauuu, - B ciydae
npekpalieHns obpaleHnss MCXOAHOM LeHHoW bymarn - B TeyeHue 30 aHen C pathl
KOHBepTauuu.

5.2. LUeHHble 6yMaru, cpok noraweHus KOTopbiX HaCTynusa

C patbl MOMHOro noraweHuss BbiMycka AONroBOM LEHHOW 6ymaru, npeaycMoTpeHHoM
YCNOBUSIMW BbINyCKa, B OTCYTCTBUM MPU3HAKOB OOECLEHEHUSI U MHbIX AAaHHbIX O CrpaBeasMBOM
cToumMocTn (B T. 4. Ha OCHOBe nNpoeCcCUOHaNbHOrO CYXAEHMS) ero crnpaBeanuBas CTOMMOCTb
Npu3HaeTcs paBHOM CyMMe OCHOBHOrO A0sira, NoAfnexallero noraweHuio, (Mo oCcTaTKy - 3a BbIYETOM
CYMMbI leHeXHbIX CpeAcTB, hakTUYeckn NOCTYNMUBLLUMX B CHET ee MnoralleHus).

Cnpaseanmeasi CTOMMOCTb LeHHbIX 6yMar, CpOK noraleHmst KOTOpPbIX HacTynuna, no KoTopbiM
HabnoaaTca NnpusHakn obecueHeHns, pacCcCYMTbIBaeTCs C y4eToM Nn.6.

6. OCOBEHHOCTW ONPEAEJIEHUA CMIPABEAJINBOV CTOMMOCTMW LLEHHbBIX BYMAT MPU
HANTNYUN NPU3HAKOB UX OBECLLEHEHWUA

6.1. Bce BbiNyCcku f0N1€BbIX M AOJITOBbIX LIeHHbIX HyMar aMmuTeHTa 1 BCe uMetowmecs TpeboBaHms K
3MUTEHTY MO BCEM BbINyCKaM LEeHHbIX 6ymMar npusHatoTca obecueHeHHbIMK, B TOM YnUCie, B Cly4yae:

a) oduuManbHOro onyb/MKoBaHMUS pelleHns 0 NPpU3HaHMM 3MUTEHTa 6aHKPOTOM — CO AHS
onybnnkoBaHus cooblieHuns;

b) oduumanbHoro onybnmkoBaHmns pelleHnst 0 Havase NPUMEHEHUS K SMUTEHTY Npoueayp
6aHKpOTCTBa — CO AHSA ONyb6/JIMKOBaHUS COObOLLUEeHMs A0 AaTbl, NpeaLlecTBYOWEN gaTe
onyb6nMKoBaHMs cO0bLEHMS 06 OKOHUYAHNM NPUMEHEHUS Npoueayp 6aHKpPOTCTBa UM O
NPU3HaHUN SMUTEHTA 6AHKPOTOM;

Cc) oduumanbHoro ony6mnkoBaHmMsa coobLLEHMS O CYLLECTBEHHOM (haKTe B OTHOLEHUN XOTS
6bl ogHOro obsizatenbCcTBa, NMPeayCMOTPEHHOro XoTs 6bl O4HUM BbIMYCKOM A0AMOBbIX
LeHHbIX ByMar’ aMuTeHTa, noaTBepxaatoliemM aedontil (B T.4. TeXHUUYECKNit).

YcnoBus NOAMNYHKTA «C» NPUMEHSAIOTCA CO AHS ONyb6ANMKOBaHUSA yKa3aHHOro cooblieHns Ao AHS,
npeawecTBYOWEro AHO oduumanbHOro onyb6anMkoBaHUst COObWEHMS O CylecTBEHHOM dakTe,
NOATBEPXAAlOLLEM MUCMOJSIHEHME COOTBETCTBYHOLWEro obsa3aTtenbCcTBa B NOJHOM o0bbeme.

MyHKT 6.1 NpUMeHseTCs TONbKO K LEHHbIM 6yMaraM pPOCCUMACKMX 3MUTEHTOB, B OTHOLUEHUMU
KOTOPbIX YCTaHOBMEHbI TpeboBaHMa K nybnmkaummn / packpbiTUO YKa3aHHOM Bbiwe nHdopmauun. B
OTHOLUEHUN LeHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB MYHKT MOXET MPUMEHATbCS Npu AOCTYMHOCTU
nHdopmaumm 06 aHanornyHblx cobbITUAX, ONy6NNKOBAHHOMW B COOTBETCTBMM C 3aKOHOAATENbCTBOM
WHbIX rocyaapcTB.

° He 3aBMCMMO OT TOr0, COCTaB/SAET TAKOM BbIMyCcK akTuBbl doHAA UMK HET.
10 Bknitoyas AeconT Mo UCMOSTHEHWUIO SMUTEHTOM 0EpPTHI.
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6.2. Bce BbiNyCckM A0NEBbIX U AOATOBbIX LIeHHbIX HyMar aMuTeHTa 1 BCe nMerLmecsa TpeboBaHus K
SMUTEHTY MO BCEM BbINYCKaM LEHHbIX 6yMmar npuaHalTcs obecueHeHHbIMU B AaTy MpU HaaMynu
NMPOCPOYKN BbIMOSIHEHUS SMUTEHTOM XOTS 6bl 0AHOr0 06513aTeNbCTBA, NPEAYCMOTPEHHOMO BbIMYCKOM
LeHHoM byMaru, B TeyeHue:
e O/ AONTOBbIX LLEHHbIX ByMar poCcCUNCKUX 3MUTEHTOB - 6onee 10 pabouunx AHEN CO AHSA
BO3HWKHOBeHUA! 06sa3aTensLcTBa,
e ANnS AOArOBbIX LEHHbIX 6yMar MHOCTPaHHbIX U MeXAYyHapOoAHbIX SMUTEHTOB - 6onee 10
pabounx AHeN Co AHS BO3HWMKHOBEHMS 0653aTeNbCTBa.
e [0S OONEBLIX LEHHbIX ByMar poCCUMCKNX IMUTEHTOB - 6osniee 25 paboynx AHEN CO AHS
BO3HWKHOBEHMS 0653aTENbCTBA,
e A58 AONEBbIX LEHHbIX ByMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MUTEHTOB - 6onee 25
pabounx gHew Co AHA BO3HUKHOBEHMS 06a3aTeNbCTBa.

YcnoBus nNyHKTa 6.2 NPUMEHSATCA A0 AaTbl MCMOJHEHUS 3MUTEHTOM COOTBETCTBYIOLLErO
obsazatenbctBa (06a3aTenbCTB), NPeAyCMOTPEHHOro BbIMYCKOM O0/IFOBOM LEeHHOW 6ymaru, nepea
doHaoM (ynpasnstowen komnaHnen doHaa) B NOSHOM obbeme.

IMyHKT 6.2 NpUMeEHAETCa TOMIbKO B CNy4yae, eCcnm He rnpuMeHeH n.6.1.

6.3. Bce BbINyCKM A0ONEBLIX M OONTOBbIX LEHHbIX ByMar aMUTEHTAM U BCe MMetomecs TpeboBaHus
K 3MWUTEHTY MO BCEM BbINYCKaM LEHHbIX 6yMar MoryT 6biTb Mpu3HaHbl O06eCLleHEHHbIMU B MHbIX
cnyyasx, NOMMMO yKasaHHbIX B .6.1, 6.2, B cootBeTCcTBMU ¢ MCDO.

6.4. AnroputMbl (MeToabl) onpeneneHus CnpaBeasiMBON CTOMMOCTM MPUMEHSIOTCS B OTHOLUEHMMU
LEeHHbIX byMar, npmM3HaHHbIX 06eCLeHeHHbIMM Ha AaTy pacdeTa cnpaBeanBOM CTOMMOCTU, C YYETOM
cnepytoulero:

6.4.1. B OTHOWEHMN BbINYCKOB [AOJTOBbIX W AO0SEBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMWU B COOTBETCTBMM C N.6.1 «a)», cnpaBeanuBas CTOMMOCTb BbIMycCKa
YCTaHaB/IMBAETCS PaBHOW HY/MO (BKAOYas HAKOMAEHHbIA KYNOHHbIA AOXO0A 3@ TeKYyLLNM
KYMNOHHbIM nepuoa);

6.4.2. B OTHOLWIEHMWN BbIMYCKOB A0ITOBbIX LIEHHbIX ByMar, nNpu3HaHHbIX 06eCueHEHHbIMU, CPOK
rnoraweHmns KoTopbiX HAaCTynu, crpaBeasineas CTOMMOCTb BbiMyCKa NPU3HaeTCsl paBHO:

= CTOMMOCTW, OMpefesieHHOM Ha OCHOBe MpodeccMoHanbHOro cyxaeHus ®oHaa,
nnm
= HYJIIO - B OTCYTCTBUW YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLEHMWN UHbIX BbIMYCKOB A0Ar0OBbIX LEHHbIX 6yMar, NpM3HaHHbIX 06eCLEeHEeHHbIMYU,
€CNN Ha JdaTy He onpejeneHa LeHa OCHOBHOMo akTUMBHOMO pblHKa@ M OTCYTCTBYIOT WUHble
HeKkoppeKkTMpyeMble Habntogaemble gaHHble 1 wam 2 ypoBHa (B T. 4. LUEHbI
MH(OPMaLMOHHbIX areHTCTB), NpeayCMOTpeHHble pa3aesnoMm I, To:

MeToA ANCKOHTMpPOBaHMSA (MpUBEAEHHOM CTOMMOCTU) ByAyLUNX AEHEXHbIX MOTOKOB, C
MCMNOSb30BaHMEM NOAXO0A0B, NMpeayCMOTPEeHHbIX N.3 pa3aena I, He npuMmeHseTcs;
cnpaBeanMBas CTOMMOCTb BbiMyCKa NPM3HAeTCs paBHOMN:
=  CTOMMOCTW, OnpeAesieHHOM Ha OcHoBe NpodeCcCcMoHanbHOro cyxaeHnsa ®oHaa,
unm

11 3neckb 1 ganee noa AaTol BO3HUKHOBEHMUS 0653aTeNbCTBa NOHMMAETCA Of4Ha M3 AaT, ONpeAeNeHHbIX B COOTBETCTBUM C
YCNOBMSIMW BbiNyCKa A0AroBON LeHHoM 6yMarn (COOTBETCTBEHHO 0693aTeNbCTBY):

e JaTa OKOHYaHMs nepuoaa, No UCTEYEHMWN KOTOPOIrO BbIMIa4yMBaeTCs KYMNOHHbIN A0X04;

e  JaTa YacTMYHOro MoraweHnst OCHOBHOMO 0/ra A0 HACTyn/eHMs AaTbl NoraleHns Bbinycka;

e JaTa MnorawleHusl Bbinycka.
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6.4.4.

6.4.5.

*  Hyno (BKAOYAs HAKOMJEHHbIN KYMOHHbIM AO0XO0A4 32 TeKYLUMA KYMOHHbIN
nepuoa) - B OTCYTCTBMU YKa3aHHbIX Bbllle AaHHbIX.
B OTHOLUEHWM WHbIX BbIMYCKOB A0JIEBbIX LeHHbIX 6ymar, npn3HaHHbIX obecueHeHHbIMK,
€C/IM Ha [aTy He onpejesieHa LeHa OCHOBHOMO aKTMBHOMO pbiHKA@ W OTCYTCTBYIOT UHbIE
HekoppekTupyemble Habnopgaemble pgaHHble 1 wam 2 ypoBHA (B T.4. LUEHbI
MHMOPMALMOHHbBIX areHTCTB), NpeaAyCMOTpeHHble pa3aenom I, 1o:
CKOPPEKTMPOBAaHHAA UCTOpMYECcKas LeHa He NPUMEHSEeTCS;
cnpaBeanMBas CTOMMOCTb BbiMyCKa NPU3HAeTCs paBHOMN:
= CTOMMOCTM, onpeneneHHON Ha OCHOBe OTYeTa OLEHLUMKa UIn
* CTOMMOCTW, OnpeAeneHHon Ha ocHoBe NpodeCcCcMoHanbHOro cyxaeHua ®oHaa,
nnm
"  HYJI0 - B OTCYTCTBMM YKa3aHHbIX BbIlE AAHHbIX.
oLeHKa, npomsBeAeHHass He3aBMCMMbIM OLEHLWMKOM A0 AaTbl obecLeHeHus Bbinycka
(6e3 yueTa npu3HaKoB ob6ecLEeHEHUS), B LENSAX onpeaeneHus cnpaBeasimBoi CTOMMOCTU
He NpuMeHsieTcs.

6.5. CnpaBeanmBass CTOMMOCTb Ob6eCUEHEHHbIX Ha AaTy TpeboBaHWM K 3MUTEHTY Npu3HaeTcs
paBHOM HYO, BKNOYas:

TpeboBaHMe Ha BbINAaTy KyrnoHHOro goxoaa (3a npeablaylwme KynoHHble nepuoabl)
TpeboBaHWe Ha noralleHMe OCHOBHOro Aosra (4acTM4yHoe, CPOK KOTOPOro HacTynun)
TpeboBaHMe Ha BbiNIaTy 06bsBEHHbIX AUBMAEHAOB.

27

HokymeHT U001/230726-17510 ot 26.07.2023 11:59:24 3apernctpupoBaH. [JokyMEHT NOANMCaH 3reKTPOHHOW MOANMCHIO:
"AO ""CMNEUMANNINPOBAHHbBIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

Bypranos Bagum MasvHyposuy.

CepwuitHeiit Homep cepTudmkata 0318D1800050AF4BI54EA97895D33C7C97. deictauteneH ¢ 17.11.2022 10:39:01 no 17.11.2023 10:49:01



NMPUNTOXXEHUE A

MepeuyeHb A4OCTYNHbIX U HabnogaeMbix 6MprKeBbIX NOLWAAO0K

AdocrynHbie n HabnrogaeMmble 6upikeBbie naowjagkm

Myb6nnuyHoe akumoHepHoe obwecTBo "MockoBckas bupxxa MMBB-PTC" (Mockosckas bupxa)

My6nnuyHoe akunoHepHoe obwecTtBo "CaHkT-lMeTepbyprckas 6upxa"

AKUMOHepHoe obuiecTBo "CaHkT-lNeTepbyprckas BantotHasa bupxa"

28

HokymeHT U001/230726-17510 ot 26.07.2023 11:59:24 3apernctpupoBaH. [JokyMEHT NOANMCaH 3reKTPOHHOW MOANMCHIO:

"AO ""CMNEUMANNINPOBAHHbBIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

Bypranos Bagum MasvHyposuy.

CepuitHbit Homep cepTudmkata 0318D1800050AF4BI54EA97895D33C7C97. denctauteneH ¢ 17.11.2022 10:39:01 no 17.11.2023 10:49:01



MpunoxeHne N93

K MNpaBunam onpeneneHns

CTOMMOCTMN aKTMBOB, COCTaB/AIOLNX NEHCNOHHbIE Pe3epBbl,
N COBOKYMHOW CTOMMOCTM NEHCUOHHbBIX pe3epBOoB

METOAbl ONPEAEJIEHNA CTOMMOCTU OTAEJIbHbIX BUAOB AKTUBOB (OBA3ATEJ1IbCTB),
3A NCKJTIOMEHUEM OLIEHUBAEMDbIX NMOCJIE NEPBOHAYAJIbHOIO NPU3HAHUA NO
CNPABEAJINUBOA CTOMMOCTHU

I. noAX0Abl K ONPEAESIEHNIO AMOPTU3UMPOBAHHO CTOMMOCTM AOJ/ITOBOW LLEHHOM
BYMATU

1. MNocne nepBOHayanbHOro MNpU3HaHUS M A0  MpeKpalleHuss  MpusHaHuMa  no
aMOpPTU3NPOBAHHOM CTOMMOCTH oLeHMBaKTCA [ONrosble LEeHHble 6ymarm,
KnaccnduumMpoBaHHbIe B KaTeropumi?:

e JlONIrOBble LieHHble ByMaru, yaep>XxuBaembie A0 noraweHus,

e J0NIrOBble LieHHble 6yMarun (BKJtOYas BeKCens), yYnTbiBaeMblie N0 aMOPTU3NPOBAHHOM
CTOMMOCTU (KpOMe LieHHbIX byMar, yaepxXuBaeMblX 40 noralieHus).

2. AMOpPTM3MPOBAHHOM CTOMMOCTbLIO AONIrOBOM LLeHHOW ByMarn npmMsHaeTcsa CyMMa, B KOTOPOK
Aonroeas uUeHHas 6yMar oueHMBAETCs Mpu NepBOHayasbHOM MPU3HAHMKU, 3@ BbIYETOM
BbIMJ1IaT B MOralieHne OCHOBHOM CYMMbl [0Jira, MOJSIyYeHHbIX MNPOLEHTHbIX [AOXOAO0B,
yBeNYEHHas Ha HAaYUC/IEHHbIE NPOLEHTHbIE AOXO0Abl, @ TaKXe YMEeHbLUEHHasl Ha BEIMUYMNHY
CO34aHHOro pesepsa noj obecueHeHue.

AMOpPTU3NPOBaHHas CTOMMOCTb PaCcCUYMUTbIBAETCA eXeAHEBHO OTAENbHO:

e O KaXAoW LUeHHoW byMare — Ansl HE3MUCCUOHHbIX LEHHbIX Bymar;

e MO KaxAaoih maptTum!3 uUeHHbiIXx 6yMar O4HOro BbIMyCKa - AN 3MUCCUMOHHbIX LIEHHbIX
6ymar. lNpu 3TOM pacyeT aMOPTU3NPOBAHHOW CTOMMOCTWU BbIMOJHAETCA WMCXOAS U3
ocTaTKa LeHHbIX byMar napTum Ha gaTty onpeaeneHuss CTOMMOCTH.

MpoOUEHTHBLIMM AOXOAAMWN MPU3HAKOTCA AOX0Abl, HAYUC/IEHHbIE B BMAE MPOLEHTA, KYMNoHa,

OVCKOHTA.

3. AMOpPTMU3NpPOBaHHAA CTOMMOCTb PacCUYMTbIBAETCSA C MCNOb30BaHMEM MeToaa 3P PEKTUBHOMN
CcTaBkuM npoueHTa (ganee - 3CHM).

Mpw pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTU C UcNonb3oBaHueM MeToga DCI NpoueHTHbIe

aoxoabl HauuncnsawTcsa no DCI (cTaBke ANCKOHTMPOBaHUS).

OCI onpepenseTcsl OTAENbHO:

e [0 KaXaok LeHHOM byMare — AN HESMUCCUOHHbIX LEeHHbIX bymar;

e [0 KaXAo0W NapTum LeHHbIX 6ymar o4HOro Bbinycka - A1 SMUCCUOHHbIX LIeHHbIX 6yMar.

4. AMOpTM3MpOBaHHas CTOMMOCTb AOJIFOBOM LeHHON 6ymarum ¢ npumeHeHuem metoga DCI

onpepensetca no dopmyne (3.1):

12 B tepMuHonorun OCBY H®O - MonoxeHue "OTpacneson ctaHaapT 6yxranTepckoro yyeta onepaumii ¢ LeHHbIMK ByMmaramm
B HEKpeAUTHbIX (PMHaAHCOBbIX opraHmsaumnax” (yTe. baHkom Poccmm 01.10.2015 N 494-M) n MCHO9.

13 3pecb M panee nog napTveilt MOHMMAETCS COBOKYMHOCTb LeHHbIX 6yMar OAHOro BbiMycKa, MPUOBPETEHHbIX Ha 06LWMX
ycnoeusx (B paMmkax oAHOro Aorosopa (CAEeNKM)) U NpU3HaHHbIX €ANHOBPEMEHHO.
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n m
AC = CIIMN — Z(BHOCL- +1; +K;) + Z 1P, — PO,
i=1 p=1

(3.1)

roe:
CIM - cToMMoCTb Npu nepBoHavyasbHOM NMPU3HAHUK;

BMNOC - BbINnaTtbl B NoraweHne OCHOBHOM CYMMbl A0Nra;

M - nony4eHHble NPOLEHTHbIe 40X0AbI;

K - koMnccum n npoume Cymmbl, BKtOUeHHble B pacyeT DCI (ang dUHAHCOBLIX aKTUBOB:
CO 3HaKoM "MUHYC" — nonydeHHble HOO, co 3HakoM "nnatoc" - ynnaveHHbie HOO);

PO - pe3eps noa obecuLeHeHune;

i - NOPSIAKOBbLIA HOMEpP AEHEXHbIX MOTOKOB MO BbinJaTaM B NoraweHne OCHOBHOW CYyMMbl
A0Mra, NONy4YeHUo NPOLLEHTHbIX 0X0A0B, Noay4YeHuto (ynnate) KOMUCCUM U NPOYNX CYMM,
BK/ItOUYEHHbIX B pacyeT OCI1, B nepuoa A0 AaTbl pacyeTa aMOPTU3INPOBAHHOM CTOMMOCTMH;
N - KOMYECTBO AEHEXHbIX MOTOKOB C MOMEHTa NpuU3HaHua UHaHCOBOro akTuea (BbiNaaThbl
B MoralleHue OCHOBHOW CyMMbl A0/ra, nosiydYeHue MpPOLEeHTHbIX AO0XO0A0B, Mony4yeHue
(ynnaTta) KOMUCCUM M NPOYMX CYMM, BKITOUEHHbIX B pacydeT DCIM);

p - MOpPSAKOBbI HOMeEp onepauuu Mo pacyeTy MNPOLEHTHbIX AOXOAOB C MPUMEHEHUEM
metoaa 2CI1;

m - KOJIMYECTBO Onepauunii No pacyeTy NpoLUEHTHbIX 40X0A0B C NpuMeHeHneM meTtona JOCI

C MOMEHTa Npu3HaHuA CbVIHaHCOBOFO aKTuBa.

MP - npoueHTHble AoxoAbl (pacxoAbl), paccyuMTaHHble C nNpuMmeHeHneM Metoga 3CIT no
dopmyne (3.2):
P, = OKPYTJI(AC,_q * (1 + 3CI%; 2) — ACp,_4
(3.2)

roe:
AC,_; - aMOpPTU3MPOBAHHAas CTOMMOCTb Ha AaTy MpeablAyLero pacyera NpoueHTHbIX p-1
aoxonos (pacxoaos);
p - MNOPSAKOBbIA HOMEp onepaumu NO pacyeTy MPOLEHTHbIX A0X0A0B (pacxoaoB) C
npuMeHeHuem Metoaa JCIT;
g - YacTHOe OT AesieHMs KONMMYecTBa AHEN OT AaThl pacyeTa A0 AaTbl NpeablayLlero pacyeta
(nepBOHa4YanbHOro NpPU3HaHMA) Ha KOMYECTBO AHEW B KaJleH4ApHOM roAy, MpUHATOe 3a
365.

5. 2CI1 onpepenseTcd Ha AaTy nepBOHA4YasibHOro MNpPU3HAHUA M MOANEXUT MepecMoTpy B
cnyJdasx, onpeaeneHHblX ydeTHon nonutukon HMN® cornacHo OCBY HOO, MCOO, B T.U. B
0aTy HaCcTynJieHns crnenyowmx cobbiTUn B OTHOLLEHUM LEHHOW ByMaru:

e B Aaty odepTbl — €c/Iv NPaBO HE UCMOJIb30BAHO;
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B AaTy M3MeHeHus cBedeHul o paTte odepTbl, koTopas 6bina mcnosb3oBaHa A4
onpefeneHns oXXmMaaeMoro cpoka o6palleHms LUeHHoi 6yMaru npu pacdyete DCMH;

B AAaTy OKOH4YaHMA KaXXAoro KyrnoHHOro nepuvoaa — €C/iM B paCyeT CTaBKWM BKJTHOYEHDI
nepemMeHHble, 3Ha4yeHuMe KOTOpPbIX HE 3aBUCUT OT PpeleHnda 3SMUTEHTAa (VIH,CI,eKC
NnoTpebUTENbCKNX LLEH, aHa/IOrMYHbIE);

B OaTy OKOHYaHWs KYMOHHOro nepuvoja — €C/M 3MUTEHTOM YCTaHOBJIeHbl paHee
HeonpeaeneHHble CTaBKWU Ha cneaywwmin (nNocneaytowme) KynoHHble nepuoabl (3a
NCKNr4veHneM ueHHbIX 6ymar, MO KOTOPbIM B paCyeT CTaBKMN BKJ/IIOYEHbI NEPEMEHHDbIE,
3Ha4YeHne KOTOPbIX He 3aBUCUT OT PELLEHUS SMUTEHTA);

B AaTy OKOH4YaHMS KYMOHHOrO nepuvoja — ecnu SMUTEHTOM YCTaHOBJ/IEHa paHee
HeonpeaesieHHas BefIMYMHa noraweHns OCHOBHOro gonra (ecnu ycnoBmsiMM BbiNycka
NpeAyCcMOTPEHO YaCTUYHOe noralleHne OCHOBHOrO A0/ra, HO He YCTaHOBMEHbl CYMMbI
noralwleHuss Ha BeCb CPOK obpalleHuns);

B laTy OKOHYaHMS KaXAoro KeapTasa — B OTHOLWEHUWN LLeHHbIX ByMar ¢ MHAEKCMPYEMbIM
HOMWUHaNOM, eCqin B pacyeT BeEJIMYNHbI OCHOBHOINO A0Jira (HOMVIHaJ'Ia) BK/1KOYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peELleHUsa SMUTEHTA,

B WHbIX Chny4yasax, onpejeneHHbIXx cornacHo OCBY, MCOO (Bknwo4yas paty
peknaccudukaummn LeHHbIX bymar — ecim 3To NpeaycMOTPEHO AN COOTBETCTBYIOLLMX

KaTeropuin LeHHbIX 6ymar).

6. 3CI npMHMMaeTcs paBHOW:

dakTnyeckon 3CI Ha gaTy NnepBoHayasbHOroO NPU3HAHUS - CTaBKE, AUCKOHTUPYIOLLEN
byaylwne geHexHble MOTOKM B TEYEHNE 0XXNAAEMOro cpoka obpaileHuns ueHHon 6ymaru
[0 CTOMMOCTU NpmnobpeTteHuns ueHHow 6ymaru (naptum) (Po), cdhopMnpoBaHHOM Ha aaTy
€e nepBoHa4YasbHOro NPU3HaHUA B COOTBETCTBUMU C y4eTHol nonutukon, OCBY, MCOO;
dakTnueckon ICIT Ha paTty nepecmoTpa ICI1 - cTaBke, AWCKOHTUpYlowen byaylimne
AEHeXHble MOTOKM B TeYeHWe OXuaaemoro cpoka obpalleHus ueHHon 6ymarn Ao
CTOMMOCTU LeHHoM 6ymarun (naptumn) (Po), cdhopMnpoBaHHON Ha AaTy nepecmoTpa ICIN
B COOTBETCTBUU C Y4YeTHOM nonutukon, OCBY, MCDO. PacuyeT HoBOro 3HavyeHus ICI1
BbINOJIHAETCH C YYETOM BCEX MPOLEHTHbIX A0X0A0B, HAYMUCNEHHbIX B AaTy nepecMoTpa
3CHM, (BkAOYas HayUCNeHue KOPPEKTUPOBKMW, YyBenuuusawlwen / yMeHbliatolen

CTOMMOCTb LleHHbIX 6yMar, ¢ ucrnosib3oBaHMEM paHee onpeaeneHHon SCI).

®aktnyeckas 3CI, paccunTaHHas B MOMEHT MepBOHA4YasibHOro MpU3HaHUA, cuMTaeTcs

COOTBETCTBYIOLWEN PbIHOYHOM YC/IOBUSM, €CNN ChpaBensinBas CTOMMOCTb LieHHOW bymaru

COOTBETCTBYET CTOMMOCTU I'IpVIO6p€TEHVIFI. B cnyyae ecnuM CTOMMOCTb ﬂpMOGpETEHVIFI

LeHHol 6yMaru!, He npu3HaHa CrpaBea/IMBON CTOMMOCTblo, HI® ocyuwecTBnsiert

4 noa paToit M3MEHEHMUs cBeAeHUI 0 aaTe odepTbl MOHMMAETCS AaTa, B KOTOPY pacKpbiTa MHGopMauns 06 aHHyMpoBaHUM
paHee o060bsBNEeHHON JaTbl odepTbl WAM O Hanuumm 6onee paHHen patbl odepTbl, 3a MWCKAOYeHneM odepThl,
npeAycMaTpuBaloLLei NpaBo BbiKyna SMUTEHTOM LIeHHbIX ByMar No cornaleHuto ¢ Ux BnaaenbLamMm, B TOM criydae, ecnv obbem
BblKyNna He paBeH 06beMy BbiNycKa LIeHHbIX 6yMar B obpalleHnu.

15 ¢ yyeToM AOMOSIHMTENbHbLIX 3aTpaT U CTOMMOCTM caenku MOW, HauMcreHHoM A0 AaTbl NepBOHAYanbHOro MPU3HaHUS B
cny4yasx, ycraHoBneHHbix OCBY HOO.
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KOpPEeKTUPOBKY CTOMMOCTM npuobpeTeHns [0 CcnpaBeasiMBOA CTOMMOCTM B MOMEHT
nepBOHaYanbHOro MNpu3HaHus, U ocylwecrtensetca pacdet DCI ncxoas M3 nNonyvYeHHom
cnpaBeanMBoiA CTOMMOCTMU.

7. ®opmupoBaHue rpadwuka Oyaywmx AeHEeXHbIX TMNOTOKOB B Uenax pacdeta 3CIM
OCyLLecTBsSIeTCS B cooTBeTCcTBUM C MNMpunoxeHmnem N4 Hactoswmx Mpasun.

8. Pacuer daktnueckon SCI1 BbINOAHAETCA C TOYHOCTLKO A0 7 3HAKOB MoOCiAe 3ansTon B

NpOLEHTHOM BblpaxeHuu (9 3HakoB B AONEBOM Bbipa)keHun) rno dopmyne (3.3):

j
Z 1 + Y)(Dn Do0)/365
n=0

(3.3)

roe

Y - UICKOMOE 3HayeHne CTaBKM ANCKOHTMpoBaHua (ICIT);

j — KONMYEeCTBO AEHEXHbIX MOTOKOB B TeYEHME 0XMAAEMOro nepmnoga obpalleHus;

N - MOpPsSIAKOBbLIA HOMEP AEHEXHOro NoToKa, rae
N=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEeXHbIM MNOoTOoKaM, onpeaefieHHbIM B COOTBETCTBMWU C
MpunoxeHnem N94 lMpaBun;

Pn - BenuunHa geHeXxHoro noToka n, rae
3HayeHune Po paBHO 6anaHCOBON CTOMMOCTM NapTuu LEeHHOM Bymaru Ha aaTy pacdeTta
3CI (6e3 yyeTa NepeoueHKW), A0 KOTOPOM AUCKOHTUPYKOTCS Oyaywme AeHEeXHble
NOTOKMW, B3SITON CO 3HAKOM MUHYC:
3HauyeHna oT Pi o P; paBHbl Benu4YMHaM [AEHEXHbIX MOTOKOB, OnpefefneHHbIM B
cooTBeTcTBMU C MNpunoxeHnem N24 Mpasun;

Dn - gata AeHexHOoro notoka n, rae
Do paBHO paTe, B KOTOpYIO BbinosHsaeTcsa pacyeT ISCIT;
3HayeHna oT Di po Dj paBHbl gaTaM [eHeXHbIX MOTOKOB, OrfpeaesieHHbIM B
cooTBeTcTBMM C MNpunoxeHnem N24 Mpasun.

9. [Ansa HauucneHus npoueHTHbIX Aoxonos DCI NpuMeHAeTCsa ¢ AaThl, CeAyloLweln 3a AaTon

ee pacuera.

II. noaxoabl K OMPEQEJIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTM [AEHEXHbIX
CPEACTB, PASMELLEHHbIX MO AOrOBOPAM BAHKOBCKOIO BK/ZTIAAA (AENO3UTOB)

1. [eHexHble cpeacTBa, pa3MeLleHHble No 4oroBopy 6aHKOBCKOro Bknaaa, (aAanee - 4enosuT)
OLEHNBAKOTCA NO aMOPTMU3NPOBAHHOM CTOMMOCTU, €C/IN NPU NepBOHaYasibHOM MPU3HaAHUNU
[eno3nT KnaccuduumpoBaH B KAaTEropuil OLEHMBAEMbIX MO aMOPTU3UPOBAHHOWM
CTOMMOCTU, U OTpaxxaeTcsa B cocTaBe akTnesos HIMO.

2. AMOPTM3NPOBAHHOW CTOMMOCTbIO Aeno3uTa MNpU3HaeTcs CyMMa, B KOTOpPOW Aeno3uTt
OuEeHMBaeTCa Npu nepBOHA4YasIbHOM MNpPU3HaAHMKM, 3@ BbIYETOM BbIMJIAT B MNoOraweHue

OCHOBHOW CyMMbl AoJira, nNOJIy4YeHHbIX MNpPOUEHTHbLIX A0X040B, YBe€J/IMYEHHAd Ha
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HaUYMCNEHHbIE NPOLEHTHbIE A0X0Abl, @ TaKXe 33 BbIYETOM CYMMbl CO3[aHHOro pesepsa noj

obecueHeHue.

3. AMOpPTM3MpPOBAHHAa CTOMMOCTb Aeno3nTa pacCyYMTbIBAETCS €XEAHEBHO OTAEeNbHO Mo
KaXxaoMy Oeno3uTy.

4. AMOpPTU3MpOBaHHas CTOMMOCTb pacCYUTbIBAETCSH C WMCMOJb30BaHWEM JIMHEWHOroO MeToAa
NPpU3HaHUA MNPOLEHTHOro goxoAa unu mMetoda 3@PeKTUBHOW CTaBKW npoueHTa (danee -
aCn).

Mpn pacuyeTre aMOpTU3NMPOBAHHON CTOMMOCTM C WCMONb30BAaHUEM JNMHENHOro MeToAa

NPOLEHTHbIE A0X0Abl HAUUCASKOTCA MO CTaBKe, YCTaHOBJIEHHOW YC/OBUSIMW [0roBOpa

(HOMWHaNbHON CTaBKe).

Mpw pacueTe aMoOpTU3MPOBAHHOM CTOMMOCTU C UCNoNb3oBaHueM MmeTtoaa ICI npoueHTHble

aoxoabl HauncnsawTca no 3CIN (cTaBke ANCKOHTUPOBaHUS).

OCI onpenenseTcs OTAENbHO MO KaXAoMy Aeno3unTy.

5. Metog 3CI1 He NpUMeHATCA K Aen03UTy, ecn:

e [eno3nT MMeeT CpokK noraweHns "no soctpebosaHus";

e 3P deKT OT ANCKOHTMPOBAHUSA HE ABMSETCS CYLECTBEHHbIM Ha AATy NMepBOHAYa bHOro
NpU3HaHUA.

JddekT OoT AUCKOHTUPOBAHUSA  MPU3HAETCA  HeCyWeCTBEeHHbIM ecinm Ha  aaTty

nepBOHAYanbHOro NPU3HaHUA:

e CPOK MoraweHus Aeno3nTa coCTaB/sseT MeHee 04HOro roga u

e [pOLEHTHasa CTaBka Mo AOrOBOPY COOTBETCTBYET PbIHOYHbBIM YCIOBUSIM.

6. TllpoueHTHasa cTasBka Mo AOroBOpYy MPU3HAETCHA COOTBETCTBYIOLWEN PbIHOYHBLIM YC/10BUSM, B
c/lyyae ecnu ee 3HauyeHue He BbIXOAWUT 3a AMana3oH pbIHOYHbIX CTABOK.

Ons uenen onpeaeneHns COOTBETCTBUSA PbIHOYHbLIM YC/TOBUSIM BbIMOHAETCSA NpOBEpKa:

e [POUEHTHON CTaBKW, YCTaHOBJ/IEHHOW YCNOBUSAMW AoroBopa (Aanee - HOMWHanbHas
cTaBka)!® - ana Oeno3vMToB, CPOK MOralleHUsl KOTOPbIX, PacCUMTaHHbIA OT AaThbl
NepBOHAYasibHOro NpuU3HaHUS, COCTaBASIET MeHee OAHOro roga (BKa4vas AEnO03UTh,
[aTa NnoraweHnst KOTOPbIX NPUXOAMUTCS Ha APYroi OTHYETHbIN roa),

e daktnyeckorn 3CI1 no penosuty - ANa [Aeno3uTOB, CPOK MOraweHus KOTopbIX,

paCCqMTaHHbIVI OT AaTbl NEpPBOHA4Ya/IbHOIo Npn3HaHMsA, COCTaBNdeT OANUH rog 1 6onee.

AnanasoH pbIHOYHbIX CTaBOK (MMHVIMaJ'IbHoe N MaKCuMasibHOE AO0NYyCTUMblE 3HAYEHUA
CTaBKVI) pacCynUTbIBA€TCA WUCX0oAA W3 3HA4YeHUA 6e3pVICKOBOl71 CTaBKM [0XOAHOCTU WU
MUHMMANbHOrO M MaKCMManbHOIMO COOTBETCTBEHHO 3HAYEHUIM M3 AManasoHa KpeaAUTHbIX

Cnpeaos.

16 PasHMLA MeXAY HOMUHAJBbHOM CTaBKon 1 dakTudeckoin ICI NpU3HAETCA HECYLLECTBEHHOW A1 AeM03UTOB, CPOK MoralleHums
KOTOPbIX, pacCYMTaHHbIA OT AaTbl MEepBOHAYaNbHOIO NPU3HAHUS COCTAB/ISIET MEHEEe OA4HOro roja.
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B kauvectBe 6e3puCKOBONM CTaBKWM [OXOAHOCTU MPUMEHSEeTCs 3HadeHue 6e3puMcKoBOro
MHAUKaToOpa Ha AaTy nMepBOHa4yasbHOro Mpu3HaHUsa Aeno3uTa, YBeNMYEHHOro Ha
KOPPEKTUPOBKY AEMO3UTHOIO pbiHKal’,
[JvanasoH KpeaAuTHbIX cnpenoB (MMHMMaNbHOE, MakCUMManbHOE, MeAMaHHOe 3HauyeHus)
onpegenserca Ans genosvta B cooTBeTCTBUM C [punoxeHmem NO5 K HacToswmm
MpaBunam.
7. B kauyectBe 6e3pUCKOBbIX WHAMKATOPOB MNPUMEHSAIOTCA Cneaylolue 3TafoHHble
dunHaHCOBbIE MHAMKATOPLI (CTaBKK):
e [lna peno3mToB, HOMWHUPOBAHHbLIX B BankTe Poccuinckon deanepaumm - cTaBka
RUSFAR;
e [1na Aeno3uTtoB, HOMMHUPOBaHHLIX B [Monnapax CLWIA - craBka SOFR (Secured
Overnight Financing Rate)!8;
e [ns 0eno3uToB, HOMUHUPOBaHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)'°.
8. KoppeKkTupoBKa AEeMno3UTHOro pblHKa Spread® paccumTbiBaetTcs no dopmyne (3.4) kak
pa3Huua cpegHero 3HayeHns HabnoaaeMon pbIHOYHOM CTaBKM B OTHOLIEHMW Aeno3nTa Ha

ropnsoHTe 3 Mecsua U cpegHero 3HavyeHus 6e3pVICKOBOI'O MHOANKaTOpa 3a aHaNoOrnyHbIN

nepuoa:
D 13 —
Spread” = OKPYTJI (§Zi=1rp”“i - Rf,Z),
(3.4)
roe:
T, - Habnogaemas pbIHOYHAsA CTaBKa B OTHOLIEHUM Aeno3nTa;

PBIH;
Ry - cpeiHee 3HauyeHWe 6GE3pUCKOBOro MHAMKaTOpa 3a TOT Xe MepuoA, 3a KOTOpbIi
onpeaeneHbl 3Ha4YeHUss HabnaaeMol PbIHOYHON CTAaBKMU B OTHOLLIEHUN AEen0o3UTa.

3HayeHue Spread® paccunTbiBaeTcs 6€3 NMPOMEXYTOYHbIX OKPYI/IEHUIH U COOTBETCTBYET
3HAYEHUIO B NpOLEHTax, OKPYreHHOMY A0 2 3HAaKOB Nnocsie 3ansTon.

9. B kauecTBe HabntoAaeMbIX PpbIHOYHbLIX CTABOK MPUMEHSIOTCS 3HaYEeHNS CpeaHEB3BELUEHHbIX
MPOLEHTHbIX CTaBOK MO TMpWB/IEYEHHbIM KPEAUTHbIMM OpraHuM3auusMuM  BKagam
(aeno3mtaM) HedMHaAHCOBbLIX OpraHmsaumin B pybnax U  MHOCTpPaAHHOMW BantoTe,
packpblBaeMble Ha oduumnanbHOM caliTe BaHka Poccun®,

Ncnonb3yloTcs cpeAHeB3BELWEeHHble CTaBkM B pybnsx W MHOCTpaHHOM  BasnkoTe,
pacKkpbiBaeMble Ha odpuumanbHoM cante baHka Poccuum B uenom no PO,
CpenHeB3BelleHHble CTaBKM onpeaensitoTcs C MCNosb30BaHMeM LWKanbl (pa3BepHyTon),
BKJ/TOYAIOLLEN NO3MLNK:

e 150 30 gHen;

e 0T 31 no 90 kaneHAapHbIX AHEN;

17 KoppeKTUpOBKa AEM03UTHOrO pbiHKa OTpaxaeT obliee COOTHOWEHNE CTaBOK Ha pblHKE [EMno3UTOB W CTaBOK 6E3PUCKOBOro
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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e 0T 91 pno 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHer Ao 1 roaa;

e 0T 1 roga oo 3 ner;

e cCBblwe 3 neT.

HabnopaemMon pbIHOYHOM CTaBKOM B OTHOLWIEHUMW [Oeno3uTa SBNSETCA 3Ha4YeHue

CpefHeB3BELWeHHOM MNpoLUeHTHOM CTaBKM 3a Mecsaud, Haubonee 6nu3kunm K pgate

nepBOHayanbHOro NpuM3HaHUsa Aeno3nTa, B BanoTe, COOTBETCTBYIOLWLEN BantoTe Aerno3uTa,

Ha CPOK, COMOCTaBMMbIN C 0XXMAAEMbIM CPOKOM pasMelleHns Aeno3unTa.

10.2CI1 onpepensieTcs Ha AaTy MNepBOHadanbHOro MpU3HaHMA Aeno3nTa W NoANexuT
nepecMoTpy B Cliy4dasix, onpeaeneHHblX yyeTHon nonutukon HM® cornacHo OCBY HKO,

MC®O, B T. 4. B C/llydae KOPPEKTUPOBKM rpadumka AeHEeXHbIX MOTOKOB B CBS3M C

HaCTynNeHNEM CrneayLmx CobbITUn:

e B AaTy BCTYMNAEHUS B CUAY corfaweHns o6 yCTaHOB/IEHMM HOBOWM NMPOLLEHTHOM CTaBKU
no gorosopy 6aHKOBCKOro Bkaaja C njasatowen NpoLeHTHOMN CTaBKOW;

e B JaTy BCTYMNAEHUS B CWUJy COrfalleHnus O MNposoHraumu genosmta (ecnm paHee K
[eno3nty npuMmeHsancsa metoa 3CI).

MepecmoTtp 2CIT (pencTBUS NO pacyeTy HoBOro 3HadeHus IDCI1) BbINOAHAKTCS nocne

Ha4YnCcnNeHns Bcex NPOoLEHTHbIX A0X0A0B (BK/toYas HauncneHne KoOppekTMPOBKN CTOMMOCTH

Aernosuta ¢ ucnosnb3osaHuem 3CI1).

11.2CIN Ha paTy nepBOHayasbHOro MpM3HaHMsa Aeno3uMTa B 3aBUCMMOCTU OT pe3y/bTaToB

NpOBEPKN COOTBETCTBUSA CTaBKM MO AOrOBOPY PbIHOYHBLIM YCNOBUSAM MPUHUMAETCS pPaBHOM:

e (aktnyeckoin OCI1 - cTaBKe, AWUCKOHTUMPYIOWEN OXMAaeMble AeHEeXHble MNOTOKW B
TeYeHMe OXMAAEMOro Cpoka pasMeleHus Aeno3mTa TOYHO A0 CTOMMOCTM Aeno3uTa
(Po) npu ero nepsBoHayanbHOM MNPU3HAHUW, PaBHON CyMMe [AEHEeXHbIX CpPeacTs,
pasMelleHHbIX B Aeno3nT?! - ecnv aHanmMsupyeMas cTaBkKa COOTBETCTBYET PbIHOYHbIM
YCNoBusAM;

e pblHOYHOM DCI1 — 3HAYEHUIO MeAMaHHON NPOLLEHTHON CTaBKM U3 AMana3oHa PbIHOYHbIX
CTaBOK, pacCCyYMTaHHOW Ans [eno3uTa MCXoAs M3 3HadveHuss 6e3puCKOBON CTaBKM
poxoaHocTn (6e3pnuckoBOro MHAMKaAToOpa Ha AaTy MepBOHA4YanbHOro MNpU3HAHUS
[eno3nTta, YBEMYEHHOro Ha KOPPEeKTMPOBKY AENO3UTHOro pbliHKA), U MeAWaHHOro
3HaYeHUs KpeauTHOro cnpeja - €CnAU aHanumsuMpyemasl CTaBka Mo A0roBopy He
COOTBETCTBYET PbIHOYHbIM YC/TOBUSIM.

Ecnn Ha gaTy nepBoHa4danbHOrO NPU3HaHMSA CTaBKa Mo AOroBOpPY NMpu3HaHa HEpPbIHOYHOM,

BbIMOSIHAETCSA nepecyeT aMOpPTU3IMPOBAHHOW CTOMMOCTM Aeno3mTa C UCMNOosb30BaHWEM B

KayecTBe CTaBKW AUCKOHTMpPOBaHWMSA pbiHOYHOM DCI1 (He3aBMCMMO OT CpoKa MnoralleHus

aenosnta).

12.3CI1 Ha gaTy ee nepecMoTpa NPMHUMAETCA PaBHOWN:

21 mpoune pacxoapl (3aTpaThbl MO CAENKE) He BK/OYaloTcs B pacyeT ICI. Mpoune pacxonbl B CUY UX HECYLLECTBEHHOCTU NMPU3HAIOTCS B COCTaBe
npubbinei n ybbuITKOB B AaTy UX OMnathbl.

35

HokymeHT U001/230726-17510 ot 26.07.2023 11:59:24 3apernctpupoBaH. [JokyMEHT NOANMCaH 3reKTPOHHOW MOANMCHIO:

"AO ""CMNEUMANNINPOBAHHbBIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

Bypranos Bagum MasvHyposuy.

CepuitHbit Homep cepTudmkata 0318D1800050AF4BI54EA97895D33C7C97. denctauteneH ¢ 17.11.2022 10:39:01 no 17.11.2023 10:49:01



dakTnyeckon IDCI - cTaBKe, AUCKOHTUPYIOLEN OXUAAEMble AEHEeXHble MOTOKU B
TeuyeHne O0XMOAEeMOro Cpoka pasMmelleHus aenosmTta A0 cTtomMmocTn aenosuta (Po),
cnoxuswencas Ha gaTty nepecmotpa 2OCIM  (BkAYas MNpPOLEHTHble  A0XoAbl,

HauMCneHHble 3a aaTy nepecmoTpa ICIM).

13. Ecnu nocne aatbl NepBoHavyanbHOro NpUsHaHusa AenosuTa rpaduk 0XNAaeMbIX AEHEXHbIX

NMOTOKOB MO AENO3UTY, B OTHOWLWEHNN KOTOPOro NpnMMEHAETCA METOA 2Cr, NepeCMOTpPEH B

3aBNCMMOCTM OT WU3MEHEHUA PaACYETHbLIX OUEHOK nnaTexemn wu I'IOCTYI'I)'IEHMVI (3a

NCK/TIOYEHNEM C/lyYaeB, NpeAyCMOTPeHHbIX B M.10), TO Ha AaTy u3MeHeHus rpaduka:

He BbinonHgaeTca nepecmoTp ICI no geno3unTy;

BbIMOJIHAETCS nepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Jeno3uTa MNyTeM pacyeTa
npuBeAeHHON CTOMMOCTM pacyeTHbIX O6yAyuwmx AeHEeXHbIX MNOTOKOB COrflacHo
M3MEHEeHHOMY rpadumKy C WCNOJIb3OBAaHWMEM B KayeCcTBe CTaBKM AUCKOHTUPOBAHUSA
nepsoHayanbHon DCI1 (paccyMTaHHOM Ha AaTy NepBOHavasibHOrO NMPU3HAHWA WUAKW Ha

Aaty nepecmoTpa IOCI cornacHo n.11 wnn 12).

14. Pacuet dakTmnyeckor ICI1 BbINOMHAETCA C YYETOM CreayoLwero:

14.1. MNpwn dopMupoBaHmn rpaduka OyayMx AEHEXHbIX MOTOKOB Y4YWUTbIBAKOTCS BCEe

JleHEXHble NOTOKM B NMoralleHne OCHOBHOrO [10/ira M NPOLEHTHOro Agoxoda Ao AaTbl
norawieHuns Aeno3suTa, B TEYEHME OXMUAAEMOr0o CpOKa pa3MelleHns aenosuTa.

OXxuaaeMblil CpOK pasMellleHMs Aeno3uTa onpeaensieTca ¢ Aathl pacdeta ICIM o
OaTbl noraleHns AenosuTa, YCTaHOBMIEHHON AOroBOpPOM, WKW AAaTbl, A0 KOTOPOM
onpeaeneHa npoueHTHass craeBka (Mo A0roBopy C MiaBalolein MpOLEHTHOM

CTaBKOWN).

14.2. [JaTta AeHeXHOoro notoka NpuHMUMaeTCcs paBHOM:

. AJaTe OKOHYaHMA KaXxXaoro npoueHTHoOro nepunogda, nNoO 3aBepLUEHURO
KOTOpOro B COOTBETCTBMU C YyC/OBUAMKU [0roBopa OCYLWIECTBJIAKTCA
BbiMJ1aTbl MPOLEHTHONO AO0Xo4a WU (ech I'Ipe,CI,YCMOTpeHO) YaCTn4yHoe
noraweHne oCHOBHOIo gonra,

. [laTe, A0 KOTOPOW onpeaeneH 0XuUAaeMblit CpOK pasMelLeHns AenosunTa.

14.3. BennuymHa AeHEXHOro noToka NpuHUMaeTcs paBHOM

. CyMME€ nMpoueHTHOoro pgoxoaa, paCCL—IMTaHHOﬁ B COOTBETCTBUUN C
ycnosmndaMmn goroeopa Ha Aaty AEHEXHOIo notoka,
o CyMM€e€ OCHOBHOIo pgosnra, noasiexalwen noraweHuto B AaTy AeHEXHOoro
NMOTOKa.
CYMMbI AEHEXHbIX MOTOKOB pPaccyYMTbIBAOTCA C Y4YEeTOM Kanuntannsauunmn

MPOLEHTHbLIX AO0X0A40B, €C/in 3TO NpeayCMOTPEHO ycnoBnaMn oroeopa.

15. Pacuet daktmnueckon ICI1 BbINONHAETCH No dopmyne:

J
z 1 + y)(Dn Do)/365’
n=0

(3.5)
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Fne
Y - UICKOMOE 3HayeHne CTaBKM AUCKOHTMpoBaHuA (dhaktnyeckas 3CIM);
j — KONMYeCTBO AEHEXHbIX NOTOKOB B TEYEHME OXMAAEMOro nepnoaa pasMeleHus;
N - NOPSAKOBbIA HOMEP AEHEXHOro NoToka, rae
N=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeaesnieHHbIM B COOTBETCTBUA C N.14;
Pn - BenuunHa aeHeXXHoro rnoToka n, rae
3Ha4yeHne Po paBHO CTOMMOCTM, 4O KOTOPOM AUCKOHTUPYIOTCS OXMAaeMble AeHEeXHble
MOTOKM cornacHo n.11 mnu n.13, B3STOM CO 3HAKOM MUHYC;
3HayeHna ot Pl go Pj paBHbl BeMYMHaAM AEHEXHbIX MOTOKOB, OnpeAesleHHbIM B
COOTBETCTBUMK C N.14.3;
Dn - pata AeHeXxHoro notoka n, rae
Do paBHO gaTe, B KOTOpYIO BbinoaHsaeTcs pacyet OCI1;
3HayeHma ot D1 pgo Dj paBHbl gataM [OEeHeXHbIX MOTOKOB, OrpefesieHHbIM B
COOTBETCTBMU C N.14.2.
3HaueHns paccumnTbiBaeTCcs 6€3 NPOMEXYTOUHbIX OKPYrNEHU B NPOLLEHTHOM BblpaXXeHumn
C TOYHOCTbIO A0 7 3HAKOB MNocne 3ansaTon (MNnM B A40NEBOM BblpaXXeHUM C TOYHOCTbIO 40 9
3HaKOB MNocsie 3ansTon).

16. AMOpTM3npOBaHHasa CTOMMOCTb Aeno3uTta ¢ npuMmeHeHneM Metoaa DCI1 onpegensercsa Kak
npuBeaeHHass CTOMMOCTb 6yAylWMX [OEHEeXHbIX TMOTOKOB C MPUMEHEHUEM CTaBKM

OVCKOHTMPOBaHUSA, paBHOM 3 deKTUBHON npoueHTHoM cTtaBke (3CIT) no dopmyne (3.6):

J
P
AC = ,
(1 + Y)(Dn—DaTa)/365
n=1
(3.6)

roe
AC - nckomoe 3Ha4yeHme aMoOpTM3MPOBAHHOMK CTOMMOCTM Aeno3unTa
Y - 3HauyeHue ICI1, NpMMEHSEMON B KauyeCcTBE CTaBKM AMCKOHTUPOBAHMSA cornacHo m.11,
12;
j — KONMYEeCTBO AEHEeXHbIX MOTOKOB B TeYeHMe 0XXMAAeMoro nepmoaa pasMeleHms ¢ AaTbl
pacyeTa AC;
N - NOpPsSiAKOBbIM HOMEpP AEHEeXHOro noToka, rae
N oT 1 40 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpefesieHHbIM B COOTBETCTBUK C N.14;
Pn - BenuumMHa geHexHoro notoka n, rae
3HayeHna oT Pl go Pj paBHbl BennMuMHaM AeHEeXHbIX MOTOKOB, onpefeneHHbIM B
COOTBETCTBUK C N.14.3;
Dn - paTta AeHeXHOoro rnotoka n, rge
3HayeHma ot D1 po Dj paBHbl gaTaM [eHeXxHblIX MNOTOKOB, ornpejefneHHbIM B
cooTBeTCTBUMK C N.14.2.
,Cl,aTa — AaTa nepBoHa4a/ibHOro NpnM3HaHMAa Aeno3nTa.
3HayeHMe paccuuTbiBaeTcs 6e3 NpOMEXYTOUYHbIX OKPYrNeHWW B BankTe AenosuTta C
TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansToMn.

17.Ansa HaumcneHnums npoueHTHbIX goxoaoB DCI1 npuMmeHseTcs:
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e C aaThl, cneaytowen 3a gaton pacdeta ICI1 - ecnm npoeBepsieMas cCTaBka COOTBETCTBYeT
PbIHOYHbLIM YC/I0BUSIM Ha AaTy NepBOHaYyaibHOro NpM3HaHUg UNK B Cllyvyae nepecMoTpa
2CI;

e C paTbl pacyeta 3CI - ecnu npoBepsieMas CTaBka MO AOrOBOpPY He COOTBETCTBYeT

PbIHOYHBIM YCNTOBUAM Ha AaTy NepBOHa4albHOro npmu3aHaHuA.

III. noaxoAbl K OMNPEAENEHMIO AMOPTU3UPOBAHHOWM CTOMMOCTU AEHEXHbIX
CPEACTB, MOJIYYEHHbLIX MO 1 YACTU CAEJIKMN PENO (CAE/IOK NMPAMOIoO PENO)

1. [eHexHble cpeacTBa, nony4yeHHble no 1 yactm caenku PEMO, (ganee - caenka npsMoro
PEMQO) yuuTbiBalOTCA NO aMOpTU3MPOBAHHOMW CTOMMOCTM U OTpaxarkwTcsa B CocCTaBe
0653aTtenbCTB (KpeanToOpCKON 3aA0/HKeHHOCTM) HITO.

2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO cAenKku npaMoro PEMO?22 npusHaeTcs cymMMa AEHEXHbIX
CpeacTB, NOJSyYEeHHbIX MO 1 YyacTu cAenku,

e yMEeHblUeHHass Ha CYMMY HAUUC/EHHbIX MPOLEHTHbIX pPacxoAoB - e€CNu MNpoLeHTHas
CTaBka no caenke rnonoXxuTenbHas;

e YyBEe/INYEHHAA Ha CYMMY HA4YMUC/EHHbIX MPOLEHTHbIX A0XO0A0B - €CNW MNpoueHTHas
CTaBKa Mo caenke oTpuuaTenbHas.

CyMMbl MNOHECEHHbIX [AOMOSHUTENbHbIX pPacxoAoB, CBA3aHHbIX C 3aK/Jlo4YeHneMm U

ncnonHeHmem 1 m 2 vactm PEMO BkAO4YaeTcsa B CTOMMOCTb caenkum npsamoro PEMO wm

YUUTBIBAOTCA B pacyeTe CTOMMOCTM UYUCTbIX aKTMBOB MO OCTaTKy Ha AaTy pacyeTa

CTOMMOCTW YNCTbIX aKTUBOB.

3. AMOpTM3MpOBaHHas CTOMMOCTb PACCUUTBLIBAETCH C MCMNOAb30BaHWEM JNIMHENHOro MeToaa
NPU3HaHMA NpoUEeHTHOro goxoga(pacxoaa) unm mMetoga 3PPEKTUBHON CTaBKU MNpPOLEHTA
(nanee - 2CN).

Mpn pacyeTe aMOpTU3NMPOBAHHOW CTOMMOCTM C MWCMOSIbL30BAaHUEM JIMHEWMHOrO MeToAa
NpoOLUEHTHble AoXoAbl (pacxoAbl) HAYMCNAKTCA MO CTaBKe, YCTaHOB/IEHHOW YCOBUSAMMU
porosopa (ctaeke PEMO).

Mpwn pacueTe aMmoOpPTU3MPOBAHHOM CTOMMOCTU C UCNONb3oBaHueM MeToaa ICI npoueHTHbIe
noxoabl (pacxoabl) HaumcnsawTca rno ICI (cTaBke ANCKOHTUPOBaHUS).

4. CtaBka PEMNO paccunTbiBaeTCcsd B COOTBETCTBUM C YC/OBUSAMW CAENKWU B Cnefylolem

nopsiake:

R =

(Sz - Sl> 100
*
T T !
S: ( 365/365_|_ 366/366)
(3.7)

roe
R - UCKOMasi HOMUHanNbHasa CTaBka;
S, — cyMMa 2 yacTtu (C y4eToM KYNOoHHOro AoxoAa) CornacHo ycnosusM caenku PEMO;

22 Cpenkun npsamoro PEMO, 3akntoyaeMble ®OHAOM, Hampas/eHbl Ha MoJlyYeHMe AO0XOAa OT MPeAOCTaB/IEHUS BO BPEMEHHOE
BNaZieHne v Nosib30BaHMe LieHHbIX 6yMar Ha yCrIoBUAX CPOUYHOCTM, MIATHOCTM M BO3BPATHOCTMU
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S, — cymMMa 1 yactu (C y4yeToM KYNnOHHOro Aoxoaa) cornacHo ycnosuam caenku PEMO;
T365 — YMCNO AHEN Mexay ucnonHeHneMm 1 u 2 yactu caenku PEMO, npuxoasawmxcs Ha
KaneHgapHbIl roa, cocrtoswmii n3 365 gHen;
Ts366— YNCO AHEN MexXAy ucnonHeHueMm 1 n 2 yactu caenkm PEMO, npuxoaswmxca Ha
KaneHaapHbI roa, cocTosawmm n3 366 gHen.
3HayveHne paccunTbiBaeTcs 6€3 NMpoMeXyTOYHbIX OKPYIIEHWA B MPOLEHTHOM BbIpa)eHUU
C TOYHOCTbIO A0 8 3HAKOB Nocse 3anaTon.

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

e 3(ddeKT 0T ANCKOHTMPOBAHUS HE ABMSETCS CYLECTBEHHbIM Ha AaTy NepBOHAYa bHOro
NpU3HaHUA.

JddekT OoT AUCKOHTUPOBAHUSA MPU3HAETCA  HECYLWEeCTBEHHbIM ecinm Ha  aarty

NepBOHAYaNbHOrO NPU3HaHUA:

e CpOK Mexay mcnonHeHuem 1 u 2 yacrten caenku PEMNO coctaBnsieT MeHee 0gHOro roaa
"

e cTaBka no caenke PEMNO cOOTBETCTBYET PbIHOYHbLIM YC/10BUSAM.

6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYHOLWEN PbIHOYHbIM YC/I0BUSIM, B Ciy4dae
ecnu:

e caenka PEMNO 3akfni4yeHa Ha OpraHUM30BaHHOM pbliHKE LUeHHbIX 6yMar uyepes
LEHTPanNbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCAOBUAX) UK

e ycnosusa caenkm PEMO (B ToM uucne craBka PEMNO) He oTnMuyaeTcs CyLweCTBEHHO OT
CTaHAApTHbIX YCIoBUMW Mo 6upxeBbiM caenkam PEMO (caenkaM, 3aK/IlOYEHHOMN B
OTHOLWIEHUN UAEHTUYHON UAM aHANOMMYHOM LeHHOM ByMarn Ha conocTaBMMbI CPOK).

7. Tlpy NOsSIBNEHUU HaMepeHUs 3aK/4YuUTb CAENKY, HECOOTBETCTBYIOWYIO YCNOBUAM M.5-6,
¢doHA ycTaHaBNMBaET:

e MeTOAbl NPOBEPKM COOTBETCTBUS cTaBkm PEMO (un/unn daktnuyeckon ICIM) pbIHOYHBIM
YCNOBUSAM, BKIOHASA METOAbI onpeaeneHns AnanasoHa pblIHOUYHbIX CTaBOK;
e cnocob onpeaeneHns pbiHo4yHo ICIT.

8. B cnydae npumeHeHusa metoga ICI1 B oTHoweHUU caenku npamoro PEMNO, npuMeHseTcs
nopsaaok pacdeta daktnyeckon ICI1, aHaNOrM4HbIA NOPAAKY, OnpeaeneHHOMY Ans
Aeno3uTtoB B paszene II HacToswen MeToanku.

9. CroumocTb caenkm npsimoro PEMO vyuutbiBaeTca B cocTtaBe ob6s3atenbctB  (y

nepBOHaya bHOro NpoaasLa).

IV. noaxoAabl K OMPEAENEHMIO AMOPTU3UPOBAHHOW CTOMMOCTU [AEHEXHbIX
CPEACTB, NEPEAAHHDbIX MO 1 YACTU CAEJIKU PENO (CAEJIOK OBPATHOIO PENO)

1. [leHexHble cpeacTBa, npenocTaBsieHHble no 1 yactu caenkm PEMNO, (panee - caenka
obpaTHoro PEINO) yuyuTbiBalOTCA MO aMOPTU3MPOBAHHOW CTOMMOCTM UM OTpaXkatoTcs B
cocTaBe aKkTMBOB (AebUTOpPCKOM 3a40/MKEHHOCTM) HIO.

2. AMOpPTM3MPOBAHHOM CTOMMOCTbIO caenkn obpaTHoro PEMO npu3HaeTcsd CyMMa AeHEeXHbIX

CpefcTs, nepefaHHbIX NO 1 4acTn caenku,
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e YBE/IMYEHHAs Ha CYMMY HAUUCNEHHbIX MPOLUEHTHbIX [A0X040B, - ecnu
NpoLEHTHasa CTaBKa No CAeNKe MonoXuTenbHas;
e yMEeHblUeHHass Ha CYMMY HAUMCMEHHbIX TMPOLEHTHbIX pacxonoB - ecnu
NpoLEHTHasa CTaBKa NO cAefike oTpuuaTenbHas,
e A TaKXe 3a BblYETOM CyMMbl CO34aHHOro pesepsa noj obecLeHeHue.
CyMMbl MOHECEHHbIX AOMOMHUTENbHbIX pPacxXx0Ao0B, CBSA3a@HHbIX C 3aK/lOYEHUEM U
ncnonHeHmem 1 n 2 vactu PEMNO BkAo4aeTcs B CTOMMOCTb caenku obpatHoro PEMO u
yuuTbiBaloTcAa B pacdete CHA no octaTKy Ha gaTy pacdyeta CHA.
AMOpPTU3NPOBaHHasi CTOMMOCTb PaCCUYMTbIBAeTCA C WUCMOSIb30BAaHUEM JIMHEMHOrO MeToAa
NpU3HaHUA MPOLEHTHOro agoxoaa (pacxopa) wnn metoaa 3d@PeKTUBHON CTaBKWU MPOLEHTA
(aanee - 2CIN).
Mpn pacuyeTe aMOpTU3INMPOBAHHOM CTOMMOCTM C MUCMNOSb30BaHWEM JIMHENHOrO MeToAa
NpoLUEeHTHble AoXoAbl (pacxoAbl) HAYMCNAKTCA MO CTaBKe, YCTaHOB/IEHHOW YCOBUSAMMU
porosopa (ctaeke PEMO).
Mpu pacuyeTte aMOPTU3NPOBAHHON CTOMMOCTM C UCNosib3oBaHneM metoga ICI NpoueHTHbIE
aoxoabl (pacxoabl) HaumncnsaTcsa no ICIM (cTaBke AMCKOHTUPOBAHMUSA).
CraBka PEINO paccunTbiBaeTcs B COOTBETCTBUM C YCMOBUAMU CAENKU B CNeaylolem

nopsaake:

R = (SZ - Sl> . 100
S1 (T365/ + T366/ )'
365 366
(3.8)

Fne

R - nckoMass HOMMHanbHaa cTaBka

S, — cyMMa 2 4yacTtu (C y4eToM KYMOHHOIro Aoxoaa) cornacHo ycnosusm caenku PEMO;

S, — cyMMa 1 yactu (c y4eToM KYMOHHOro goxoaa) cornacHo ycnoeusm caenku PEMO;

Ts365 — YUMCNO AHEN MexAay ucnonHeHnem 1 un 2 yactu caenku PEMO, npuxoaswmnxcs Ha

KaneHaapHbI roa, coctoswmi n3 365 gHen;

T366— YNCO AHEN MexXAy ucnonHeHueMm 1 un 2 yactu caenkm PEMO, npuxoAswmxca Ha

KaneHAapHbI roa, coctosawmm ns 366 gHen.
3HaueHne paccumTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYrNEeHU B MPOLEHTHOM BblpaXXeHUU
C TOYHOCTbIO A0 8 3HAaKOB MOC/e 3ansTon.

MeTtoa OCI1 He npuMeHaTcs K caenkam obpaTtHoro PEMNO, ecnu:

e 3P dheKT OT ANCKOHTMPOBAHUS HE ABMSIETCS CYLECTBEHHbIM Ha AaTy NepBOHaYa bHOro
NpuU3HaHus.

OdbdekT OT AUCKOHTUPOBAHUSA MNPU3HAETCA  HECYLLeCTBEeHHbIM eclM Ha  paty

nepBoHayasibHOro NpuU3HaHUN:

e CpOK Mexay mcnonHeHuem 1 un 2 yacrten caenkum PEMO cocTaBnsieT MeHee 04HOro roaa
n

e CTaBka no caeske PEMO cooTBeTCTBYET PbIHOYHbLIM YC/TIOBUSM.
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6. Craska no caenke PEMO npu3HaeTcs COOTBETCTBYHOLEN PbIHOYHbLIM YC/IOBUSM, B Ciiyyae
ecnu:

e cagenka PEMNO 3aknw4yeHa Ha OpraHM3oBaHHOM pblHKE UEHHbIX OyMar uJepes
LEeHTPaNbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCIOBUAX) UK

e ycnosus caenkm PEMO (B ToM uucne ctaBka PEMNO) He oTnM4yaeTcs CyLWECTBEHHO OT
CTaHAApPTHbIX ycnoBun no 6upxesbiM caenkam PEMNO (caenkam, 3aknlO4YeHHON B
OTHOLWIEHUN MAEHTUYHOWN UAM aHANOMMYHOM LEeHHOM ByMarn Ha ConocTaBuUMbIN CPOK).

7. Tpu NOsSIBNEHMW HaMepeHUs 3aK4UYuUTb CAENKY, HECOOTBETCTBYIOLYIO YCNOBUAM M.5-6,
¢doHA yCcTaHaBNMBaET:

e MeToAbl NPOBepPKM COOTBETCTBMSA cTaBku PEMO (n/mnn daktnuyeckon ICI) pbIHOYHBIM
yCNoOBUSM, BKIKOYAsh METOAbI onpeaeneHns AgnanasoHa pbIHOYHbIX CTaBOK;
e cnocob onpeaeneHns pbiHo4YHOM ICI.

8. B cny4yae npuMeHeHusa metoada DCI1 B oTHOWweHUK caenku obpatHoro PEMO, npuMeHsaeTcs
nopsipok pacyeta daktnyeckon ICI1, aHanOrnuHbli NOPAAKY, OnpeAeneHHOMY AN
OEno3nToB B pasaesne 2 HacToswen Metoamku.

9. CrommMocTb caenku obpaTtHoro PEMO yunTtbiBaeTcs B cocTaBe akTUBOB (Y MepBOHAYasibHOro

nokynartens).

V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAEJIOK C LEHHbIMU BYMATAMW A0 AATHI
HAYAJIA PACYETOB

1. CrtouMoCTb cAENnoK Ha npuobpeTeHue LeHHbIX BGymar, oueHMBAEMbIX MO CnpaBeaIMBOWN
CTOMMOCTK 4epe3 npubbinb MAn ybbITOK, MO YCNOBUAM KOTOPbIX AaTa MCMNOSHEHUs
(nocTaBKOW LEeHHbIX ByMar) He coBnagaeT C AAaTOW 3aKAUYeHns caenku, (aanee — caenka
T+) B cnyyae ecnu gaTta pacyeToB Mo caenke (garta onnaThl, AaTa NOCTaBKU LEHHbIX BbyMar)
He HacTynuna Ha gaTty onpegenenusa CHA, onpeaensercs B pa3Mepe pasHuLbl MeXAy:

e CNpaBeasIMBON CTOMMOCTbIO LEHHbIX OyMar, aBnslowMxcs npegMeToM caenku T+,
pacCYMTaHHOM Ha paTty pacyeTta (6e3 yyeTa HaKOMMIEHHOro KynoHHOrO Aoxoaa) B
COOTBETCTBUM C MeToaMKON onpeaeneHns crnpaBeanmBon CTOMMOCTU LEHHbIX 6yMar B
cocTaBe lpunoxeHnsa 2 K HacToswmuMm MNpasunam, m

e py6neBbiM 3KBMBANEHTOM CYMMbl CAENKU, PACCYMTAHHBIM MO KypCy BasnkTbl CAENKN K

pybsto Ha aaTy pacyerta, (6e3 yuyeta KynoHHOro A40oX0o4a, BXOASLWEro B CYMMY CAENKN).
CTtonMoCTb caoenku T+ YUYUTbIBAETCA:

e B C/lyyae TnOJIOXKMTENbHOM pa3Huubl - B COCTaBe akTueBoB (aebuTtopckas
3a40J/1XXKEHHOCTb) Y NoKynaTtens,

e B CNyyae oOTpuUaTeNbHOW pasHuubl B cocTaBe o06sa3aTenbLCTB (KpeauTopckas
3a[0/HKEHHOCTb) Y noKynaTtens.

2. C paTtbl Hayana pacyeToB Mo caenke T+ CTOMMOCTb caenku T+ He onpenenseTca B
COOTBETCTBMU C HACTOSALLMM pa3fesioM, MPUMEHSIOTCS NONOXeHUs pa3gena 1 MpunoxeHus
N°2 lMpaswun.
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3. WN3MeHeHMe crnpaBeanmBon CTOMMOCTM MO caenkaMm T+ Ha npuobpeTeHue UeHHbIX 6ymar,
Npu3HaeTcs B OTHOLWEHUN LeHHbIX 6ymar, oLeHMBaeMblX No CrnpaseasvMBoOin CTOMMOCTMW.

VI. nogxoabl K OMPEAESIEHUIO BEJIMMUH (CTOMMOCTU) JOEBUTOPCKON W
KPEANTOPCKOW 3AAO/IKEHHOCTU, OCOBEHHOCTM ONPEAEJIEHUA CTOMMOCTMU ANs
OTAEJIbHbIX BUAOB 3AAO0JDKEHHOCTU

1. [debutopckas  3a40/MHKEHHOCTb, He  cojepXawas  CyWecTBEHHOro  KOMMOHEHTa
dunHaHcnpoBaHua (He npepnonaralrLllas OTCPOUKY MfaTexa Ha CpoK cBbiwe 1 roaa),
YUYUTbIBAETCS NpU NepBOHaYasbHOM MPU3HaHWKU N NOCeayloLWeM y4yeTe no LeHe Aorosopa,
B paMKaX KOTOpPOW OCyLlecTBASETCs NpusHaHne AebUToOpCKON 3a40/1KEHHOCTHU.

2. [JebuTtopckasn 3a40/MKEHHOCTb, coaepxallas CyLweCTBEHHbIN KOMNOHEHT (DMHAHCUPOBAHUS
(npegnonaratowas OTCPOYKY MaTexa Ha CpoK ceblwe 1 roaa), AUCKOHTMpyeTCca C
ncrionb3oBaHnem metoga SCI 1 yunTbiBaeTCs N0 aMOPTM3NPOBAHHOW CTOMMOCTH.

B cnyuyae npumeHeHus metoga ICI npu onpeaeneHMn aMoOpTU3IMPOBAHHOW CTOUMOCTHU

0ebuTopcKon 3a40/MKEHHOCTU UCNOMb3yeTcs pblHOYHas 3CIN. lNopsaaok onpeaeneHus

pbiHO4YHOM 3CI1 ycTaHaBnueaeTcsd OOHAOM.

3. [ebuTtopckas 3a40nKeHHOCTb BKOYaeTcss B pacyeTr CHA B pasmepe ee ctommocTtu (Mo
OCTaTKy) Ha aaTty pacyeTta CHYA 3a BblYeTOM CpOPMUPOBAHHOIO pe3epBa Noa obecLeHeHne.

4. Mo wuTOramM Kaxaoro OTYETHOro nepuoaa Aebutopckasa 3a[0/KEHHOCTb MNOANEXUT
TeCTMpOBaHUIO Ha npeaMer obecueHeHusa. MeToanka TecTUMpoBaHUA W NOPSAOK
onpeneneHvs BenuuuHol U dopMmpoBaHus pesepsa noa obecueHeHue No Aeb6UTOPCKOM
3a[0/DKEHHOCTU yCTaHaBAnBaEeTCs ydeTHon nonutukon HMN® B cooteeTcTBUM ¢ OCBY HOO,
MCoO.

5. BenuuuHa (ctommMocTb) 4€OUTOPCKOM 3a40/1KEHHOCTM MO BbinaaTe ANBUAEHAOB NO aKUmsM,
AoxoAa no Aeno3uvTapHbIM pacnuckaM Ha akuuu rnpu ee nepsoHayasibHOM MPU3HAHUK
onpenensaeTca ucxoasa ms:

e KONMWYECTBa akuuin/Aeno3uTapHbIX PpacnucokK, YUYTEHHbIX Ha cuyeTe geno HMNO® /
ynpasnswouwen komnaHnm HMN® Ha aaTy onpeaeneHns cnucka vy, MMerLwmMx npaso Ha
nony4vyeHve AMBUAEHAOB, U

e o0b6baABneHHOro pasMmepa AumBuaeHaa (A0x0Aa), MPUXOASLLEroCA Ha OAHY LUEHHYIO
6ymary cooTBeTcTBYlOWEN KaTeropum (Tvna).

BennunHa (cTomMocTb) AebUTOPCKON 3aA0MKEHHOCTM MO BbiNJaTe AoXoAa MO nasM

poccunckux MN® 1 nasMm (akumsM) WMHOCTPaHHbIX WMHBECTULMOHHBLIX (OHAOB MNpu ee

nepBOHa4vyasbHOM MPU3HaHUK onpeaenseTcs UCXoas Us:

e KOMWYECTBA WHBECTULUMOHHbLIX naes [MU® wnu naes (akuumi) WMHOCTPAHHbIX
WHBECTMLMOHHbIX DOHAO0B, YUYTEHHbIX Ha cyeTe aeno HMN® / ynpasnsatowen KOMNaHMm
HM® Ha gaTy onpeaeneHnsa Cnucka nuu, MMerLWmMX Npaso Ha NoayvyeHne 4oXoaa;

e 06bsABNEHHOrO pa3Mepa A0X04a MO MHBECTULUMOHHOMY Mak, YKaszaHHOro B coobueHumn
0 BbINJaTe A0X0AA MO MHBECTULMOHHLIM mnasM poccuiickux MUO mn nasm (akumam)

MHOCTPaAHHbIX NHBECTULIMOHHbIX (bOH,EI,OB.
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NcToyHMK nHbopMaunm 06 obbasneHHOM pasmepe goxoga: HKO AO HPL, odpuumnanbHbIn
canT (odununanbHoe NUCbMO) yNpasasioWen KOMNaHNMM UHBECTULMOHHOrO doHAa.
BennunHa (CTOMMOCTb) yKa3aHHON AeBUTOPCKOM 3aA0MXKEHHOCTU, a Takxke AebuTopcKkon
3a[40/DKEHHOCTU MO BbIMjaTe d3MUTEHTOM KYMOHHOro A0Xo4a M YaCTUYHOMY MoralleHuto
OCHOBHOIO goJjira no AOMroBbIM LEHHbIM 6yMaram nocsie BO3HMKHOBeEHUs 06s3aTesnbCTB
3MUTEHTa onpeaensieTcsas no ocCTaTKy TakoW 3aA0J/IKEHHOCTM Ha paTty pacdeta CYA 3a
BblYEeTOM C(pOPMUPOBAHHOIO pesepsBa noa obecLeHeHune.

6. [lNpu3HaHus AebuTOpCKOM 3a[40/KEHHOCTM MO BbiNnaTe AMBUMAEHAOB MO akuusaMm / no
NPOLUEHTHOMY (KYMOHHOMY) Aoxoay / No 4YaCTUYHOMY MOraweHuto 3SMUTEHTOM OCHOBHOIMO
[onra no AONroBbIM LEHHbIM 6yMaraMm, mnoflydyeHHbIM no 1 4yactu caenku PEMNO, He
NPONCXOANT.

7. B uensax pacyeTa CTOMMOCTU UYMCTbIX aKTUBOB, COCTaBNASAIOWMX NEHCUOHHbIE pe3epBbl, yueT
Hanora Ha npubblnb C AMBMAEHAOB MO aKUMAM OCYLLECTBASETCA B COOTBETCTBMUN C YYETHOMN
nonutukon HM® B cneaytouleM nopsake:

e B MOMEHT npu3HaHua AebUTOpCKOM 3a40/HKEHHOCTU MO BbiNaaTe AMBUAEHAOB
Mo akumMsM oOTpaXkaeTcs nosHass CcyMMa OObsBMEHHbIX AMBUAEHOOB K
nonyyeHuto. OTpaxeHne CyMMbl YAEpXaHHOro Hanaora Ha npubbiib C
AVBMAEHA0B NPOU3BOANTCA B AaTy daKTUYeCKOon BbiNAaTel ANBUAEHAOB.

8. BennuuHa (CTOMMOCTb) AEHEXHbIX CPEeACTB Ha pacyeTHbIX CYeTax, onpeaensieTcs B CyMMe
MX ocCcTaTka Ha paTty pacdera CHYHA 3a BblMeTOM CHOPMMPOBAHHOINO pesepsa Mo
obecueHeHue.

BennumHa (CTOMMOCTb) AEHEeXHbIX CPeacTB, Haxoaawuxcs y 6pokepa (pebutopckon
3a40/KEeHHOCTU Bpokepa No BO3BpaTy AeHEeXHbIX CPEACTB, HAXOASALWMNXCS Ha creymanbHOM
6pokepckoM cueTe) onpenensieTcs B CyMMe ocTaTka Ha gaTty pacdeta CHA 3a BblueTOM
chopmMmpoBaHHOro pesepsa noj obecueHeHue.

BennunHa (CTOMMOCTb) MPOLEHTHOrO0 A0X0Aa MO AEHEeXHbIM CpeACTBaM Ha pacCYeTHbIX
cyetax HMN® / ynpasnswoweinn komnaHum HMO onpepenserca B CyMMe Ha4UCAEHHbIX
COrnlacHo ycrioBUAM A0roBopa/cornalleHns npoLeHTOB Ha CYMMY HECHMXaeMoro ocrtatka
- B CNly4yae, ecnm yCcnoBus HauucneHns NpoLeHTOB NOo3BONAIOT paccunTaTb UX pasMmep.

9. KpeauTopckasa 3aJ0/KEHHOCTb Y4YMUTbIBAETCA MNpW MNepBOHAYaAbHOM TMPU3HAHUU W
nocneayloLleM ydyeTe rno LeHe A0roBopa, B paMKax KOTOPOW OCYLLECTBASeTCS NpU3HaHue
KpPEeAUTOPCKOM 3a40/1KEHHOCTH, - MO ee OCTaTKy Ha AaTy pacyeta CHA.

10. CpopmumpoBaHHble pe3epBbl Noa obecueHeHne, Kak NpaBw/o, HE BKJIKOYAIOTCS B COCTaB
KpeauTOpCKON 3aA0/IKEHHOCTM W  OTHOCATCH Ha YMEHblleHWe CTOMMOCTM aKTUBOB

(nebutopckon 3a40/mKeHHOCTU) Npu onpeaeneHn CHA.
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MpunoxeHne N4

K MpaBunam onpeaeneHuns

CTOMMOCTM aKTMBOB, COCTaBJISAOWMX NEHCUOHHbIE PE3EpBbl,
N COBOKYMHO CTOMMOCTW NMEHCUOHHbBIX pe3epBOoB

®OPMUWPOBAHME NPA®UKA BYAYLINX AEHEXXHbIX MOTOKOB
OOJZITOBOW LEHHOW BYMAIM

1. O6wme noagxoabl

Mpn dopmMmmpoBaHnn rpaduka 6yaylMX AEHEeXHbIX MOTOKOB Y4YMUTbIBAOTCA BCE AEHEXHble
MOTOKM B MOraweHne OCHOBHOIO JoJjira M KYMOHHOrO A0X04a B Te4YeHWe OXMAAEMOro cpoka
obpalueHuns.

Oxuaaemblii cpok obpalleHus ueHHon bymarn onpenensieTca € AaThbl pacyeTa crnpaBensineoi
ctoumoctn/ICI (He BKAOYasA) A0 HaMMeHbLuen U3 aat (BKkao4as):

e fnaTbl obepTbi?3, BAMKaliein K aaTte onpeaeneHnsa cnpaBeannBoin CToMMOCTU (He BKtoYas

AaTy onpeaeneHus cnpasennneson ctommoctn)/SCIT;

e [AaTbl NOJIHOIO NoraweHunA, I'IpeD,YCMOTpeHHOﬁ ycnosmdaMmn Bbinycka.
Mo AaTon AeHEeXXHOro rnoToka NoHMMaeTcs:

L] AaTbl OKOHYaHWUA KYMOHHbLIX MNepnoaoB, MO 3aBeEpPLUEHUN KOTOPbIX B COOTBETCTBUU C
YyCNOBMSIMW  BbIMyCKa OCYLLECTBASIOTCA  BbiMAaThl KyMmOHHOro goxoga u (ecawm
npeaycMOTPEHO) YaCcTUYHOE MNoralleHne OCHOBHOMO A0Ira;

e JaTa, 40 KOTOPOW onpeaeneH oXxuaaemblii Cpok obpalleHus.

,U,eHE)KHbIe MOTOKU, BKIOYaA KYI'IOHHbI17I A0X0A4, paCCHUTbIBAOTCA B COOTBETCTBUU C YCTOBUAMU

BbIMycKa.

Mpn dopmmpoBaHum rpadurka AeHeXxKHbIX MOTOKOB B LiesIIX pacyeTa cnpaBeasinBoi CTOUMOCTU
LEeHHbIX byMar ocyLLlecTBASeTCS NepecMoTp 6yayLUNX AEHEXHbIX MOTOKOB NpY HaNnn4mMn o6HOBIEHHOMN
nHbopMaLmnmn*;

. O BEJ/INYNHE CTaBKWM KYMOHa (,CI,J'IFl LUEeHHbIX 6ymar, Mo KOTOpPbIM MpPOLUEHTHbIE CTaBKU HE
onpefesneHbl Ha BeCb OXWAAEMbIA CPpOK obpalleHusi) — HOBOEe 3HauyeHue CTaBKW KynoHa
CuMTaeTCs YCTaAHOBMEHHbIM B AaTy Hayasa KyMnoHHOro nepuvoga, 6nwxkanwero kK aarte
YCTaHOBJIEHUS CTaBKM (KYNMOHHOro Nepuoaa, Ha KOTOpbIA CTaBKa yCTaHOBJIeHa, uin 6onee
paHHEero KyrnoHHOro nepuvoja, 40 Hayana KOTOpPOro CTaBKa yCTaHOBMEHa);

e O BE/IMYMHE MorawaeMor 4YacTM OCHOBHOro gojra (4N uUeHHbIXx 6ymar, Mo KOTOpbIM
NnpeAyCcMOTPEHO YaCTUYHOE noralleHrne OCHOBHOro A0Jira, HO CyMMbl MorallaeMbiX YyacTemn
OCHOBHOrO A0/ira He onpefeneHbl Ha BeCb OXMAAEMbI CPOK obpalleHusi) — BeSUUMHDI

norawaemMom 4acTu OCHOBHOIMO AOJra CUYMTatoTCs YCTAHOBJIEHHbIMW B AaTy OKOHYaHW4A

23 3a wucknoveHneM odepTbl, MpedycMaTpuBaloWein MNpaBo BbIKYMa SMUTEHTOM LEHHbIX 6yMar Mo COrfaleHuilo C ux
Bnajenbuamu, B TOM ciy4yae, ecinm 06beM Bbikyrna He paBeH 06beMy Bbinycka LeHHbIX bymar B obpalieHun.

24 C yyeToM AaHHOro YCIOBUS O AaTe Havasa NpMMEHEHUS paHee HEM3BECTHbIX BEMMUMNH (CTaBKM KyNoHa, CyMMbl NMoralaeMoro
OCHOBHOIMO A0/Ira, 3a UCK/4YeHMeM obnuraumini ¢ MHAEKCUMPYEMbIM HOMMUHANOM) BbIMOJSIHSIETCS PacyéT WHbIX MokasaTenen,
npeaycMOTPEHHbIX HacTosiwen MeToanKown.
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KYMOHHOro nepmvoga, no MCTeYeHMM KOTOPOro NMpomM3BOAMTCS COOTBETCTBYIOWAS BbinaaTa
paHee HeW3BEeCTHOW CyMMbl?® (3a WCK/IIOYEHMEM UEHHbIX 6yMar C WHAEKCUMPYEMbIM
HOMMWHANOM);

e 0 Be/nuMHax (BKJKOYAsA MNEepeMEeHHble, 3HayeHue KOTOpPbIX He 3aBUCUT OT peLleHUus
SMUTEHTA), CYLLECTBEHHbIX AN pacyeTa HOMMHANbHOW CTOMMOCTM LUeHHbIX 6ymar c
NHAEKCUPYEMbIM HOMUHAJIOM.

Ons fONroBbIX LeHHbIX 6yMar, No KOTOpbIM NpefyCMOTPEHO YaCTUYHOEe noralleHne 0OCHOBHOIO

[onra, HO BeWYMHbI NMOrallaeMoro OCHOBHOMO A0/ira He onpeaeneHbl Ha BeCb CPOK obpalleHus,
CYMMbl ByAyLNX AEHEXHbIX MOTOKOB PAcCUUTBLIBAOTCA UCXOAS U3 OCTaTKa OCHOBHOMO AoJjira Ha AaTy

pacuyeTa, onpeaesiéHHOro C YY4ETOM BCEX PaHEee YCTaHOBIEHHbIX CYMM MoralleHus.

2. BennunHa nHAaeKCMpyeMoro HoMmHana
Ons AoONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM, B pacyeT BENMUYMHbI KOTOPOro
BKJIIOYEHbI MepeMeHHble, 3HAUYEeHME KOTOPbIX HEe 3aBUCUT OT pELUeHUS 3MUTEHTA, U MpU 3TOM He
npeAycMOTpeHa €ro amopTu3auus, HOMMHaNbHas CTOMMOCTb pPaCCUYMTbIBAETCS Ha AaTy Kaaoro
OEHEeXHOro noToka Mcxoas W3 HOMWMHANbLHOM CTOMMOCTM Ha AaTy onpeaesieHmMs crnpaBensineBomn
ctonmocTtu/3CI, cpoka A0 AaTbl AEHEXHOro MOTOKa M MPOrHO3HOrO 3HayeHus unHbAAUMKM ans

cooTBeTCcTBYytOWero nepnoaa no opmyne (4.1):

Dp—Dp_
HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 WIIL,,_,) 365 2),
(4.1)

rie:

HOMUWHAJ UH, - WCKOMOE 3HayeHWe HOMUWHana Ha AaTy KaXAoro AeHEeXHOro
noToka;

HOMUWHAJI UH,,_; - BenuumMHa HOMMHana, paccyMTaHHas Ha AaTy NpeaLlecTByoLLero

OEHEeXHOro noTtoka, HO He paHee AaTbl pacyeTa CrnpaBeasMBOMN
ctoumocTn/ICI. Pe3ynbTaT pacyeTa He OKpYraseTcs;

HOMWHAJ UH,,_, = HOMMHAJIUH, - BEINYNHA HOMMHana Ha  paty
onpeaenenus crnpaBeanneon crommoctun/ICIT;

[TPOTHO3 UIIL,,_; - nporHo3Hoe 3HauyeHWe WHdNALUUKM, onpenenieHHoe Ha AaaTy
npeaLwecTBYOLWEro AeHeXxHoro notoka (n-1).

Ona [onroebiX LEeHHbIX 6YMaF C MHAEKCUNPYEMbIM HOMWHA/IOM, B paC4eET BEJIMYNHbI KOTOPOIro
BKJ/ITIOYEHbI MNMEpEMEHHbIE, 3Ha4YeHWME KOTOPbIX HE 3aBUCUT OT pEUEHNA SMUTEHTA, U MNpU 3TOM
npegycmMoTpeHa €ro amMoptmsaund, HOMUHa/IbHad CTOMMOCTb pPaACCHUTbIBAETCA Ha AaTy KaXaoro

AEHEXHOro noTtoka C Y4YeToM npejguwecrsywwiero 4aCctm4yHoro noraweHmd OCHOBHOrMo AoJsira no
dopmyne (4.2):

25 Mpu 3TOoM, nepecyeTy noanexaT B T.4. BCe AEHEXHble MOTOKW, Creaylolime 3a AaTON OKOHYAHUS COOTBETCTBYHOLLErO
KYNOHHOro nepuoga, No OKOH4YaHMU KOTOPOro Npon3BoAnNTCSA BbiNJlaTa OCHOBHOIO Aonra.
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HOMMHAJI UH',, = OKPYTJI(HOMWUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),
(4.2)

roe:

HOMMWHAJI UH',, - BeJIMYMHA HOMMHaNa C y4eToM €ero amopTmM3auum - UCKOoMoe
3Ha4YeHWe HOMWHana Ha AaTy KaXAaoro AeHEeXHOro MnoToka 3a
BbIYETOM YaCTMYHOrO MOralleHMs OCHOBHOro Josira C Aathbl
pasMelleHns Bbinycka (He BkOYass 4YacTUYHOe noralleHune
OCHOBHOrO A0JIra B COCTaBe AEHEXHOro NoToka n);

HOMUWHAJ UH, - Be/IMYMHA HOMMHana 6e3 y4yeta ero amopTmMsauum - 3HadyeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLErO AEHEXHOro NoToka Mo
dopmyne (4.1) 6e3 yyeta 4YaCTMYHOrO MNOrallieHMs OCHOBHOIO
JoJira ¢ AaTtbl pa3MeleHuns Bbinycka (C yYeTOM MHAEKCUPOBaHUS
BE/IMYMHbI HOMWHANa, YCTAaHOBJIEHHOW Ha AaTy pasMeleHus
BbINyckKa);

CYMM(/0Jid AMOPT),,_1- cyMMa aonei 4acTMYHOro MoraweHuss HoMWUHana C AaThbl
pasMelleHNs BbiNycka A0 AaTbl IEHEXHOro NoToKa N (He BK/to4vas
[AOJII0 YaCTUYHOrO MOralleHUss HOMWHaNa B COCTaBE AEHEXHOro
noToka n).

B pacyeT CyMMbl AEHEXHOro NMoToKa BK/OYAETCS CyMMa 4aCTMYHOro noraweHus OCHOBHOIMO
Jofira, eCcnv OHO NpeayCcMOTPEHO YC/IOBMSIMU BbiNyCcKa B AaTy AEHEXHOro MoToKa, paccyMTaHHas no
dopmyne (4.3):

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 0Jid AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, X J0JId AMOPT,, ,2)),

(4.3)
roe:
CYMMA AMOPT,, - wuckomas BenuuymMHa YacTUYHOrO MorawleHus HOMWHana B AaTy
COOTBETCTBYIOLLEr0 AEHEXHOro NOTOKa;
HOMWHAJI UH,, - Be/IMYMHA HOMMHanNa 6e3 yuyeTa ero amopTu3aLunm - 3HaueHue,

paccuMTaHHOE Ha AaTy COOTBETCTBYHOLLErO AEHEXHOro NoToka no
dopmyne (4.1) 6e3 yyeTa 4aCTMYHOrO nNOralleHMst OCHOBHOIO
Aonra C AaTbl pa3sMelleHust BbiNycka (T.e. TOMbKO C Y4YeToM
WHAEKCUPOBaHUS BEIMYUHBI HOMUHANA, YCTAaHOBNEHHOM Ha AaTy
pa3MeLleHNs BbiMycKa);

HOMMWHAJI - BeNIMYMHa HOMWUHAaNa Ha AaTy pa3MelleHns Bbinycka (6e3 yyeTa
WMHAEKcauum u amopTmsaumm);

J40J194 AMOPT, [ONA 4YacTMYHOrO MoraweHMs HOMWHana B AaTy [AEHEeXHOro
noToka n.
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3. BesiMuMHa nepeMeHHOM CTaBKM KyrnoHa

[Ons ponroBbiX LEHHbIX 6yMar, Mo KOTOpPbIM MPOLIEHTHblE CTaBKW He onpeaesieHbl Ha BeCb
oXunaaemblin Ccpok obpalleHusi, CyMMbl 6yayluMX AEHEXHbIX MOTOKOB, ANS KOTOPbIX CTaBKa He
onpeaesneHa Ha AaTy OUEHKN MHCTPYMEHTA, PacCYnUTbIBAOTCS:

e 0N UEHHbIX B6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHbI MEpPEMEHHble, 3Ha4YeHune
KOTOPbIX HE 3aBUCAT OT pelleHMss SMUTEHTA, - MCX0oAsa CTaBKM, onpeneneHHOM C y4YeToM
NMPOrHO3HbIX 3HAYEHUN TaKMX NEPEMEHHbIX NapaMeTpoB, (pacyeT CTaBKM BbINOJSIHAETCS MO
dopmMyne, onpeaeneHHon yCnoBMsMM Bbinycka),

e A/ MPoOYMX LEHHbIX ByMar — mMcxoas M3 CTaBKW, 3adaHHOM Ans Hambonee nosgHero
KYNOHHOro nepmoaa.

PacyeT cTaBOK BbIMOSIHAETCA OTAENbLHO A5 KaXA0ro KynoHHOro nepunoaa.

Ecnn B KauyecTBe NepeMeHHOro napamMeTpa ANs pacyeTa CTaBKW KyMnoOHa YC/I0BUSMUM BbiMyCcKa
WMHCTPYMEHTA NpefycMOTpeHa «CTaBka MHMONALUUU» U MHAsA «CTaBKa AEHEeXHOro pbiHKa»2®, 3HaveHue
CTaBKM COOTBETCTBYIOLWEro KyrnoHa paccymTbiBaeTcs no dopMyne, nNpeaycMOTPEHHOW YCIoBUAMMK
BbIMyCKa MCXOAS M3 MPOrHO3HOro 3Ha4YeHns MHMNALMK, COOTBETCTBYOLWEro KYNOHHOMY nepuoay, 1
NMPOrHO3HOIr0 3Ha4YeHMS MHOM CTaBKKN AEHEXHOr0 pbiHKa COOTBETCTBYOLWEN CPOYHOCTU (NyTeM Bbibopa
MaKCUMaJsibHOro M3 3Ha4YeHWIn, PpacCCUYUTAHHbIX C TMPUMEHEHMEM YKas3aHHbIX ABYX MPOrHO3HbIX
napamMeTpos).

Mpu pacuyeTe cnpaBenMBON CTOMMOCTU OCYLLECTBMSETCA MNepecMoTp 6yaywmx AEHEXHbIX
MOTOKOB MPX HaMuMm OBHOBMEHHOM MHMOPMaLMK O 3HAYEHUSX CTaBKW KyrnoHa. HoBoe 3HaudeHue
CTaBKW KyMNOHa NPUMMEHSIETCS C AaTbl Hayana COOTBETCTBYIOLWEro KYNnOHHOro nepuoaa, bnuxanwero
K AaTe yCTaHoB/ieHus cTaBku (HO He No3aHee AaTbl Ha4Yana KynoHHOro nepmoga, Ha KOTOpPbIA CTaBKa

yCTaHoB/eHa, uin 6onee paHHero KyrnoHHoro nep1oaa, A0 Hayana KoTOporo CTaBKa yCTaHoB/eHa).

4. MporHo3sHblie 3HaYeHUsa nHdNaLun

NS NporHo3HbIX 3HaYeHn nudnaumm (MPOTHO3 UML) ncnonb3ytoTcs 3HaYeHUs:

e «BMeHeHHOM» uHbnaummn (ganee takxe — BUML, INF);

e BKCMepTHbIA NPOrHO3 0 ByAyLWNX 3HAUYEHUAX MHDNAUMN - B C/llydae OTCYTCTBUS 3HAUYEHUSA
«BMEHEHHOM» WHONAUMKM AN COOTBETCTBYHOLWMX NepuoaoB. B kauecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MEepeMeHHbIX NapaMeTPoB MCMONb3YITCS MPOrHO3bl COLMANBHO-
3KOHOMMYECKOro pa3Butus MuHUCTEpPCTBA 3KOHOMWYECKOro pasButusa Poccuinckom
denepaunn?’,

[ns Bcex nepmnoaoB, faTa Hadana KOTOopbIX He npesblwaeT 2028 roa (roa noraweHus Bbinycka

O®3 52002RMFS), B kKayecTtBe nMporHosa WHMOAAUMM MCNOMb3YETCA 3HaydeHune «BMEHEeHHOM»
MHpNAaumn ansa Bbeinycka O®3 52002RMF, paccumTtaHHoe no ¢opmyne (4.4) Kak pasHuua Mexay
CraBko KBl B TO4YKe, COOTBETCTBYWOLEN CPOKY A0 noraweHus Bbinycka O®3 52002RMF, u

cpe.qussseUJeHHon AOXOAHOCTbIO K MOoralleHnto 3Toro >e BblNycKa:

26 Hanpumep, MAX (MHDNAUMSA; KlOYEBas CTaBKa)
27 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<z028 = KB/l52002 — YT Ms3002,
(4.4)

Ona Bcex nepuvoaoB, HaudMHalWMXCA B nNpoMexyTke ¢ 2029r. go 2030r. (Bkawo4asn), B
KayecTBe NporHo3a MHMASAUMN NCNOJIb3YeTCs 3Ha4YeHMe, paccunTaHHoe no dopmyne (4.5), ncxoas ms

3HaYeHU «BMEHEHHOMN» MHdAaumMn Boinyckos O®3 52002RMFS u 52003RMFS:

_ 5200352002 (]_ + [NF52030/100)’552003
INF3029-2030 = OKPYI'JI (1 + INFoyopg/100)F52002 —-1],4]=%100,

(4.5)
rae:
INF<z030 = KB/l52003 — YT Ms52003,
(4.6)
INFo5028 - 3HayeHue «BMeHeHHOW» uHbAAUMKM Ana Bbinycka O3

52002RMFS, paccumntaHHoe no dopmyne (4.4) C TOYHOCTbIO
[O 2 3HaKoB Mocne 3ansaTolW - pe3ynbTaT pacyeTra no
dopmyne (4.4) COOTBETCTBYET 3HAUYEHMUIO B NPOLIEHTaXx;
INF<5030 - 3HayeHWe «BMEeHEeHHOW» MWHbASUMKM Ana Bbinycka O®3
52003RMFS, paccuntaHHoe no dopmyne (4.6) C TOYHOCTbIO
0O 2 3HaKoB nocse 3ansaTol - pe3ynbTaT pacyeta no
¢opmyne (4.6) COOTBETCTBYET 3HAYEHMIO B NpOLIEHTaX;
ts2002/ 52003 - 3HayeHMe CpeAHEeB3BELIEHHOro CpokKa A0 rMoraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuunTaHHoe B
rogax C TOYHOCTbO A0 4-X (YeTblpex) 3HaKoB NoC/e 3ansTou;
KBbAs2002, KBAs2003 - 3HauveHue CraBku KBJ[] B TOuYKe, COOTBETCTBYIOLLEN
cpefHeB3BeLIeHHOMY CpPOKYy A0 mnoraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;
YTMs5002, YTMs2003 - cpeaHeB3BelleHHas AOXOAHOCTb K MOralleHMI0 BblMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy  OUEHKwM,
nyénmkyemas MOCKOBCKOI BUpxei.

Onsa BCcex nepmoaoB, HauMHalOWMXCA B npoMexyTke c 2031r. go 2032r. (Bkawo4asn), B
KayecTBe NporHo3a MHMASLMM NCNOb3YeTCA 3Ha4YeHne, paccumTaHHoe no dopmyne (4.7), ncxons us

3HaYeHNN «BMEeHEeHHON» MHdNAunM BbinyckoB O®3 52003RMFS 1 52004RMFS:

— OK t52004~t52003 [(1 + INF<p03,/100)t52004 1 100
INF3031-2032 = PYTJI (1 + INFzy939/100) 52003 - 4|+ ’

(4.7)
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roe:
INF<3032 = KB52004 — YTM52004,
(4.8)

INFo5030 - 3HaYeHMe «BMEHEHHOI» WHdNAUMKM ANns Bbinycka Od3
52003RMFS, paccumtaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
OO0 2 3HaKoB MoCfe 3ansaToW - pe3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAUEHMIO B MPOLIEHTax;
INF.5032 - 3HayeHUe «BMEHEHHOW» WHdNAUUKN AN Bbinycka Od3
52004RMFS, paccuutaHHoe no dopmyne (4.8) C TOYHOCTbIO
0O 2 3HaKoB Mocse 3ansaToW - pe3ynbTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAYEHMUIO B NPOLIEHTaX;
- 3HayeHMe cpeaHEeB3BELWEHHOro Cpoka A0 MoraweHus
Bbinyckos O®3 52003RMFS, 52004RMFS, paccumtaHHoe B
rogax c TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB Nocne 3anaTon;

52003, L52004

KB 52003, KBs2004 - 3HayeHue CtaBkm KB B TOUKe, COOTBETCTBYOLLEN
cpefHeB3BELIEHHOMY CpPOKY A0 moraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

YTMs5003, YTM52004 - CpefiHeB3BelUeHHas AOXOAHOCTb K NoralleHu o BbiMyCKOB

O®3 52003RMFS, 52004RMFS Ha paTy  oOueHKwu,
nybnmkyemas MoOCKOBCKOM BUpxei.

Onsa BCex nepmoaoB, HauMHalWMXCa B npomexyTke ¢ 2033r. go 2033r. (Bknawouas), B
KauecTse NporHosa MHOASUMN UCNONb3YeTCa 3HAaYeHne, paccumMTaHHoe no gopmyne (4.7), ucxoas us
3HAYEeHUN «BMEHEHHOM» MHPNaumMn Bbinyckos O®3 52004RMFS 1 52005RMFS:

_ t52005t52004 [(1 + INF<(33/100)t52005
INF;033-2033 = OKPYTJI (1 + INFpgs,/100) 52008 —11],4 |=*100,

(4.9)
roe:
INF<3033 = KB/l52005 — YT M52005,
(4.10)
INF 5032 - 3HaYeHMe «BMEHEHHOI» WHdNAUMKM ANns Bbinycka Od3

52004RMFS, paccuntaHHoe no dopmyne (4.8) C TOYHOCTbIO
OO0 2 3HaKoB Mocfe 3ansaToW - pe3yabTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAYEHMUIO B NMpoLeHTax;

INF 5033 - 3HaYeHMe «BMEHEHHOI» WHdNAUMKM ANns Bbinycka OD3
52005RMFS, paccuntaHHoe no ¢opmyne (4.10) ¢ TOYHOCTbIO
A0 2 3HaKoB MocCfe 3ansaToW - pe3ynbTaT pacyeta no
dopmyne (4.10) cCOOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;
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t52004) t52005 - 3HAyeHMe cpeaHeB3BELEHHOro cpoka A0 noralueHus
BbinyckoB O®3 52004RMFS, 52005RMFS, paccumtaHHoe B
rogax c TO4HOCTbIO A0 4-X (YeTblpex) 3HaKOB Nocne 3anaTon;
Kb/52004, KB52005 - 3HadyeHne Craskm KB[l B TO4YKe, COOTBETCTBYIOLLEN

cpefHeB3BELIEHHOMY CpPOKY A0 moraweHus BbinyckoB O®3
52004RMFS, 52005RMFS;
YTM:z5004, YTMs55005 - cpeaHeB3BeLleHHas 40X0AHOCTb K MoralleHmio BbiNyCKOB
O®3 52004RMFS, 52005RMFS Ha pgaTy oOueHKM,
nybnmkyemas MOCKOBCKOM BUpxe.
MpuMeyaHune:

Mpu BbinonHeHun pacdeta INF;029_2030, INF2031-2032, INF2033_2033 3HaueHusa nokasartenew

INFo5028, INFos030, INFoag32, INF<y033, KOTOpPbIE B pe3ynbTaTe ux pacuyerta no dopmynam (4.4),
(4.6), (4.8), (4.10) saBnAOTCS 3HAYEHUSMUM B NMPOLIEHTAX, NEPEBOAATCSA B 3HAUEHUS B AONSX eAUHULbI
(nyTemM pgeneHus Kaxaoro u3 Hmx Ha 100 - yTo SBHO oTpaxeHo B dopmynax (4.5), (4.7), (4.9).
PesynbTtaTt pacuyeta no dopmynam (4.5), (4.7), (4.9) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX,
OKpYIF/IEHHOMY A0 2 3HAaKOB NOC/e 3ansaTon.

[Ons Bcex nepnonoB, HauMHarwmxcs ¢ 2034 r., B Ka4yeCTBe NPOrHo3a MHMASUMN NCnosnb3yeTcs
9KCNEPTHbIA MPOrHO3 UHMNALMN.

Mpun pacyeTe crnpaBensiBoi CTOMMOCTU, €CN CPOK MoraleHns A0/rOBOr0 MHCTPyYMeHTa He
npesbiwaet 2034r. U OTCYTCTBYIOT MHble MPOrHO3HblE 3HAYEHWUS MEepPEeMeHHbIX MnapaMeTpoB, TO
BNIMSIHWE 3SKCMNEPTHOro MnporHosa MHMASAUMM Ha pe3ynbTaT pacyeTa CnpaBeasvMBOn CTOMMOCTM
NpuU3HaeTCs He3HauuTeNIbHbIM, pacyeTHas LeHa LeHHOM byMarnm MoxeT ObiTb KnaccuduumpoBaHa B
ypoBeHb 2. B ocTanbHbIX cay4yasx (MOMUMO MHMASAUMKM UCMONb3YIOTCA MHble HeHabntogaemble AaHHbIe
WM CpoK noraweHus npesbiwaet 2034r.) BAMSAHME 3KCMEPTHOro NporHosa MHGNAUMKM NPU3HAETCH

3HauMUTEeNbHbIM, pacyeTHasa LUeHa LueHHon bymarn knaccubuumnpyeTtcs B ypoBeHb 3.

5. MpoOrHo3Hble 3HAa4YEHUSA NPOUYUX NEepeMeHHbIX NapaMeTpoB
MpoOrHo3sHblie 3HAUYEHUSA «KOPOTKMX>» CTAaBOK AEHEXHOro pblHKa (Ana niaBarwoLwmx
NMPOLUEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/iIeHUA [AEHEeXHbIX cpeactB Ao 1 mMecsaua
BKJ1IOUMUTEJIbHO).
K «KOpPOTKMM» CTaBKaM [AEHEXHOro pbiHKa OTHOCATCSA cCrieaylolme nnaBatowmne npoueHTHbIE
CTaBKW, €CNIM OHWU NPeAyCMOTPEHbI YCNOBUSIMU BbIMyCKa OLEHUBAEMOIro MHCTPYMEHTA:
ctaBka RUONIA

e craBka ROISfix co cpokamn 1 Hegensa, 2 Hegenun, 1 mecay

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsau

e cTaBka PEMNO, no onepauuam LleHTpanbHoro 6aHka Poccuinckon depgepaumm Ha CpoK A0
OAHOro Mecsiua (BKAOYUTENBHO)

e KntoueBas craBka LleHTpanbHoro 6aHka Poccuiickon ®depepaunm

e cTaBka KB/l Ha cpok A0 04HOro Mecsua (BKIOUUTENBHO).
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Ecnv B KauecTBe MepeMeHHOro napaMeTpa npefycMOTPeHa MaBatolas NpoLeHTHas CTaBKa
CpokoM [0 1 Mecsiua, TO NPOrHO3HOe 3HaueHWe Takoro napameTpa Rater paccuutbiBaeTcs no popmyne

(4.11) kak pa3Huua Mexay CtaBkoi KB/l B ToUuke, COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHnss OLUEeHMBAeEMOro WHCTPYMEHTa, W BeNUYMHOM «CcpedHel MPOLEHTHON MapXu Hag

CTOMMOCTbIO (bOH,CI,MpOBaHVIFI» .

Ratef = (KBAAO noraumeHuss CpMCOF)'
(4.11)

cpMc,or = OKPYTJI(CP3HAU (Ms,p), 4),
(4.12)

(P —1000)
Meor = Fl¥imon =500 x ¢
(4.13)

roe:

KB/16 noramenns - 3HayeHMe CtaBkm KB B TOuKe, COOTBETCTBYIOLLEN
cpeAHeB3BELIEHHOMY CpPOKY [0 [OoraweHus OueHMBAeMoro
WHCTPYMEHTQ;

cpMcor - 3HayeHune «cpeaHen MpOLEHTHOW MapXu Hah CTOMMOCTbIO
doHanpoBaHUA>», paccumTtaHHoe no dopmyne (4.12) Ha paty
OLIeHKM MHCTPYMEHTa KakK cpefHee apudMeTUyeckoe 3HauyeHWUi
nokasaTens «MPOLEHTHOW Mapxu Haj CTOMMOCTbIO
doHAMpOBaHMA», paccynTaHHbIX No ¢gopmyne (4.13), No Kop3nHe
BbinyckoB OP3-TK;

Mcor - 3HayeHue «MNPOLLEHTHOM Mapu HaaA  CTOMMOCTbIO
doHanpoBaHua», paccuntaHHoe no dopmyne (4.13) ansg Bbinycka
O®3-TK, Bxoaswero B KOp3uHy Bbinyckos OP3-MK;

FIX yron - 3HayeHue dWKCMPOBAHHONM 4acTW KyrnoHa Ans Bbinycka O®3-
MK (Hanpwumep, ans BblNyCKa 29010RMFS KYMOH
ycTaHasnuaetcs B BenndmHe RUONIA + 1.60% wn BenuuumHa
FIX,ynou MPUHUMAETCA paBHo 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOrO A0X04a) KOHKPETHOro BbINyCKa
O®3-MK Ha agaTy pacyeTta B pybnsx;

t - CpefHeB3BeLlEeHHbIN CPOK A0 NoralweHns KOHKPETHOro Bbinycka
O®3-TIK.

MpuMmeyaHue:

Ha paTy yTBepxAaeHus HacToslwen peaakumm Metoamku Kop3unHa BbinyckoB Od3-MK (nepedeHb

BbinyckoB O®3-MK, BKIOUAEMbIX B pacyeT CPMe,r) BKIIIOYAET Ceaytolmne BbliMyCKu:

51

HokymeHT U001/230726-17510 ot 26.07.2023 11:59:24 3apernctpupoBaH. [JokyMEHT NOANMCaH 3reKTPOHHOW MOANMCHIO:

"AO ""CMNEUMANNINPOBAHHbBIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

Bypranos Bagum MasvHyposuy.

CepuitHbit Homep cepTudmkata 0318D1800050AF4BI54EA97895D33C7C97. denctauteneH ¢ 17.11.2022 10:39:01 no 17.11.2023 10:49:01



29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkNOYaeMbIX B pacyeT cpMcq.r, NepecmatpuBaetca HIMNO npu
pa3MeLleHuUn HOBbIX BbinyckoB OP3-T1K.

HoBbllh nepeyeHb BbinyckoB O®3-MK, BKAOYAeMbIX B pacyeT cpMg,r, W AaTa Hayana ero
npuMeHeHus yctaHasnmsatTca HIM® no cornacosBaHuo Co crieumasnn3npoBaHHbIM Aerno3uTapueMm u
He TpebyloT OnepaTMBHOrO BHECEHUSI COOTBETCTBYHOLLMX W3MEHEHUMN B HacToswyl MeToamky
(yTBEpPXAEHUS HOBOM pedakunm Metoaukn).

Bbinyck O®3-MK, uckno4vaeTcs n3 pacyera cpMc,r NPY HacTynneHun Hambosnee paHHen wm3
hat:

e [aTbl NOraweHns BbIMycKa;

e fAaTbl Hayasna KYyMNOHHOro nepumoaa, C KOTOPOro YCTaHOBMIEHblI paHee HeonpeaeneHHble

CTaBKM KynoHa Ha BeCb 0XMAAeMbl Ccpok obpaweHns OD3-TIK.

LleHa P Bbinycka O®3-TMK onpeaensieTcs no AaHHbIM MOCKOBCKOM 6UpXu, ecnn oHa aBnseTcs
@KTMBHbIM PbIHKOM B OTHOLIEHUM KOHKpeTHon O®3-TMK, B nopsake, aHanormM4yHOM yCTaHOBJSIEHHOMY
AnroputmMoM 1 ang pacyeTta ueHbl YpoBHS 1.

Ecnn Ha paty pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpeaeneHa (B T. 4. no

npuynHe Toro, 4to Mockoeckas 6Mp>|<a HE ABNIAETCA B AATy pacCye€Ta aKTUBHbIM PbIHKOM A4 BbII'IYCKa),

To Takow Bbinyck O®3-TK He BkntoyaeTcs B pacyeT cpMcor-

MpumeyaHue:

Mokaszatenb Mg,z OTpa)xae€T MPEMUIO CBblilE CTOMMOCTU (POHAMPOBaHMUS (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpYyl MHBECTOPbl 3aknabiBatoT npu nokynke O®P3. Takum obpasom,
PbIHOYHbIE OXUMAAHUS N0 CTOMMOCTU hoHAMPOBaHMSA (MO NPOrHO3HOMY 3Ha4yeHuto cTaBkn RUONIA)
BO3MOXHO OMpeaenuTb KakK pasHuuy Mexay 3HadeHmem KBl B TO4YKe, COOTBETCTBYHOLLEWN

CpenHeB3BELIEHHOMY CPOKY A0 MoralleHust gaHHoi O®3 u nokasateneMm Me,p.

Hanpumep, npu ctaBke 5-netHeit O®3 B pa3mepe 8.57% u 3HayeHus M.,r B pasmepe 0.52%

pPbIHOYHbIE OXMAAHUA No cpegHeMy 3HadeHuto ctaBku RUONIA B TeveHune 5 net coctaBaTt 8.05%.

MporHo3sHble 3HA4YEeHUSI CTAaBOK [AEHEXHOro PpblHKa «cpeaHen» cpodyHocTu (Aansa
njaaBaloLWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaoctaBsZiIeHUs AEHEeXHbIX cpeacts ot 1
Mecsila A0 2 NeT BKJIIUYUTENbHO)

K cTaBkaM [OEHEeXHOro pblHKa «CpeaHer» CPO4YHOCTM OTHOCATCA crieaylowume nnasalowme
NPOLEHTHbIE CTaBKMK, €CNIM OHM NpeayCMOTPeHbl YCNOBUSMU BbiMyCKa OLEHMBAEMOro MHCTPYMEHTa:

e cTaBka ROISfix co cpokamn 2 mecsiua, 3 Mecsaua, 6 Mecsues;

e cTaBka MosPrime Rate co cpokamu 2 mMecsua, 3 Mecsaua, 6 mecsues;
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e craBka KB/ Ha cpok oT 1 Mecsiua A0 2 net (BKNYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTrpa npeaycMOTpeHa niasarollas npoueHTHas CcTaBka
CcpokoM oT 1 Mecsiua Ao 2 fneT, TO NPOrHO3HOe 3HadeHWe Takoro napametpa Rater paccuuTtbiBaetcs
no ¢opmyne (4.14) kak NPOrHO3HOE 3HAYEHMEe <«KOPOTKOW» CTaBKM [AEHEXHOro pblHKa Ha
aHanuMsupyeMoMm nepuoae, yBenmyeHHoe Ha pasHuuy mexay 6e3pnckoBoin JOXOAHOCTbI «CpeAHero»

CpOKa N «KOPOTKOM» 6€3pMCKOBOI AOXOAHOCTbLIO:

Ratef = (KBAAO moraiieHuss CpIWCoF) + (KBACpO‘{HOCTb CTaBKH KBﬂl aex—[b)'
(4.14)

roe:
KB cpounocrs crascu - 3HaueHne Ctasku KB/l B TOuKe, COOTBETCTBYIOLLEN CPOHHOCTM

CTaBKM AEHEeXHOro pblHKa (HanpuMmep, ecin 3Ha4veHue CTaBKu
KYMOHa onpeaensieTcs Kak 3HadeHue 6ecKynoHHOM AOXOAHOCTMU
rocbymar Ha cpok 24 Mecsua, 1o KB ona 2-x net; ecnm K
MosPrime6M - 1o KBl ans 6 mecaues);

KBZ[meHb - 3HaueHne CrtaBkm KB[l B TouKke, COOTBETCTBYIOLLEN CPOKY B

0.0027 roaa.

MpuMeyaHune:

MNpu onpesenennn 3HadeHns KB/ pounocrs crascu  TOHYK@,  COOTBETCTBYlOWAs — CPOYHOCTM

nepeMeHHoOro napaMeTpa MJaBaloWeil TMpoUEHTHOW CTaBKM, onpeaensieTca B nopsake,

yCTaHOBJ/IEHHOM 1.2 MpunoxeHnsa N22

MporHo3sHble 3HAYEHUS <«AJZIMHHbIX>» CTAaBOK PpblHKA kKanutana (Ans njasamloLwWwmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/iIieHUA AEeHEXXHbIX CPeACTB CBbilie 2 neT).

K «ANWHHBbIM» CTaBKaM pblHKa KanuTasna OTHOCATCA cheaylowme rnnaasatowme npoueHTHbIe
CTaBKW, €CN OHWU NPefyCMOTPEHbI YCNIOBUSMU BbINYCKa OLEHMBAEMOro MHCTPYMEHTa:

e craBka KB/[ Ha cpok cBbiwe 2 neT;

e [IOXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnu B KayecTBe rnepeMeHHOro napaMeTpa MCNOJMb3YeTCa MJasakwolwas NpoueHTHas cTaBka
CPOKOM OT 2-X JleT, TO MpOrHo3Hoe 3HauyeHuMe Takoro napametpa Ratef npuHumaeTcs paBHbIM
3HayeHuto CtaBkun KB/ B TouKe, COOTBETCTBYIOLEN CPOYHOCTM TaKOW NiaBatoLen NpoLEHTHON CTaBKu
(Hanpumep, ecnu 3Ha4YeHWEe CTaBKW KyrnoHa onpeaensercs Kak 3HadeHune 6eCKynoHHOM AOXOAHOCTHU

rocéymar Ha cpok 5 net, To CtaBka KB/l paccumnTbiBaeTcs 4nsa cpoka B 5 ner).

MpuMmeyaHue:
Ecnn B KauyecTBe nepeMeHHOro napamMeTpa WCNoNb3yeTCs MnnaBawlwas MpoueHTHas CcTaBka
3aUMCTBOBAHMSA Ha pblHKe KanuTana («AJNMHHas» CTaBKa), TO PbIHOYHbLIA PUCK WU3MEHEeHUs

MPOLIEHTHON CTaABKM MO MHCTPYMEHTY OTCYTCTBYEeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHUS
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KpeanuTHoOro crlpe,u,a) M BO3MOXHO NMpUMeEHEHNE NOCTPOEHNUA NMPOrHO3HbIX AEHEXHbLIX MOTOKOB N UX

ANCKOHTUPOBaHUNA NCXoaa U3 TEKYLWNX MPOLEHTHbLIX CTaBOK MO MHCTPyMEHTaM.

MporHo3Hble 3HaAuYeHUs MNpPoYUX MNepeMeHHbIXx napaMeTrpoB (NOMMMO CTaBOK
AEGHEeXHOro pbiHKA).

Mpn OTCYTCTBUM HabntoaaeMblxX AaHHbIX O MPOrHO3HbIX 3HAYEHUSX MEPEMEHHbIX NapaMeTpoB
(Hanpumep, poct BBI) mMcnonb3yeTcss 3KCNepTHbIM MPOrHO3 0 OyAyWMX 3HAYEHUSIX MNepPeEMEHHOro
napaMeTpa. B kavecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NMAapaMeTPOB NCMOJIb3YHTCA
NMPOrHo3bl counmanbHO-3KOHOMUNYECKOIo pa3BnUTUA MVIHVICTepCTBa 3KOHOMMNYECKOro pa3BuUTUA

Poccuitckoit deaepaumne,

28 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MpunoxeHne N°5

K MNpaBunam onpeneneHns

CTOMMOCTMN aKTMBOB, COCTaB/AIOLNX NEHCNOHHbIE Pe3epBbl,
N COBOKYMHOW CTOMMOCTM NEHCUOHHbBIX pe3epBOoB

PErNMAMEHT PACHETA KPEAUTHOIO CNPEQA ANA AOJITOBbIX MHCTPYMEHTOB

B COOTBETCTBMM C HaCTOSALWMM perlamMeHTOM KpeAWTHbIA Crpej paccuuTbiBaeTcs aAna (aanee
UMEHYeTCsa A0STOBON MHCTPYMEHT):

e JONTroBOM  LEHHOM 6ymarn, HOMMHMPOBAHHOMW B pybnsax (3a  WUCKIIOYEHUEM

rocyAapCTBEHHbIX LEeHHbIX bymar POD);

e JleHEeXHbIX CpeAcCTB, pa3MeLLleHHbIX BO BKJ1a4 B KpeAUTHOM opraHusauum (4eno3nTos).

[na uenen pacyeta KpeauMTHOro crnpega ocyllecTBAseTcs cneaylowas nociefoBaTelbHOCTb
DENCTBUN B OTHOLLEHUW AONTOBON LieHHOoM bymaru:

e B 3aBMCMMOCTW OT HaJMUUSA UAWN OTCYTCTBUSA KPEAMTHOrOo pelTuHra y Bbinycka?® (a B ero
OTCYTCTBMW Yy 3SMWUTEHTA WX NOpPyuYUTens) A[OMr0BOM LeHHoM bymaru, onpeaensercs
NPUHAANEXHOCTb LEeHHOM 6yMarm K OAHOM U3 YeTblpex PenTUHIOBbIX rpymnm,
npeaycMOTPEHHbIX AAaHHbIM PernameHToM;

e MeAMaHHOe 3HayeHue KpeauTHOro cnpepa ANns AOMr0BOW LeHHOW 6ymarm npuHMMaeTcs
paBHbIM COOTBETCTBYIOLWEMY 3HAUYEHUID KPEeAWTHOro crnpena, pacCcyUMTaHHOMY Ans
PENTUHIOBOM Ipynnbl, K KOTOPOM OTHeceHa LeHHas 6ymara (3a WCKAKYEHUEM LEHHbIX
6ymar, OTHeceHHbiXx K IV penTUHroBon rpynne, ANS KOTOPbIX KPEeAUTHbIA crnpea
onpenensieTca B ocobom nopsiake, NpefycMOTPEHHOM HacTosAWwmMM PernameHTom).

Ons uenen pacyeta KpeauMTHOro cnpega OCYLEeCTBASeTCs cneaylowas nocnenoBaTesibHOCTb

OEeNCTBUN B OTHOLWIEHUM Aeno3unTa:

e B 3aBUCMMOCTW OT HaNM4Us UM OTCYTCTBUS KPEAWTHOro penTtuHra y 6aHka, B KOTOpPOM
pa3MelleH Aerno3uT, onpeaenseTrcsa MNPUHAANEXHOCTb Aeno3uTa K OAHOW U3 4YeTbipex
PENTUHIOBLIX FPynn;

e MWHMMaNbHOE, MaKCMMasibHOE N MeAMaHHOe 3HaYeHMs KpeaAUTHbIX CNpeaoB ANS Aeno3nTa
NPUHUMAKOTCS  paBHbIMM  COOTBETCTBYHOLIMM  3HAYeHUAM  KPeAUTHbIX  Crpeaos,
pacCuYMTaHHbIM AN PEATUHIOBOW FPynnbl, K KOTOPON OTHECEH Aeno3uT (3a UCKIIIYEHUEM
AEerno3nToB, OTHeCeHHbIX K IV penTMHroBOW rpynne, AN KOTOPbIX KPeAWTHbIN cnpej
onpepenseTrca B 0CoboM nopsake, NnpenyCMOTPEHHOM HACTOSAWMM PernameHToMm).

Ons cybopaAnHMPOBaHHbLIX A0rOBbIX MHCTPYMEHTOB (061Mrauni KpeouTHbIX OpraHu3auuin B
CNly4yae OTCYTCTBUS PEeWTMHra Bbilycka WAW AEMO3UTOB) yCTaHaBAMBAETCA AOMNOJHUTENbHas nNpemMus
3a cybopANHNPOBAHHOCTb, Ha KOTOPYIO YBEMUYMBAETCA pacyeTHasi Be/IMYMHA MeAMaHHOro 3HaueHuns
KpeaAnTHOro crpega B Cay4vasX, NpeayCcMOTPeHHbIX HacTtosawmM [punoxeHunem. [lpemus 3a
CcybopANHMPOBAHHOCTb OMpeaensieTcs C y4eToM AOCTYMHOW PbIHOYHOM MHOpMauum O crnpeaax 3a

Cy60opANHMPOBAHHOCTbL COMOCTaBMMbIX BbIMYCKOB UM 3MUTEHTOB (YpOBEHDL 2).

2% Yicnonb3yeTcs KpeauTHbIA PEUTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BastoTe OCHOBHOMO AoJira
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1. PeiATuHrossblie rpynnbl

Ons uenen onpepeneHns KpeauTHOro cripefa BBOAATCS cleaylowmne pelTUHIOBbIE rPynbl:
PenTtnHroBas rpynna I - HauBbICLLIMI YPOBEHb KpeaANTOCNOCOO6HOCTMN, DUHAHCOBOM HaZEXHOCTH
NO CpaBHEHUKD C APYrMMM 3SMUTEHTaAMM, BbIMyCKaMU LEHHbIX 6yMar unanm QuUHaHCOBbIMU
obsizatenbCcTBaMn. B yKasaHHYl0 PENTUMHIOBYH TFPyrny BK/OYAKTCS AONrOBble MHCTPYMEHThI C
perituHrom AAA(RU) (no HaumoHanbHoM wkane AKPA (AO)).
[lonroBble MHCTPYMEHTbI, BbINyLWEHHble MuHUCTEPCTBOM ¢dUHaHCOB Poccuiickon ®epepauumu,
OTHOCATCS K pernTUHroBomn rpynne I.
PeiitnHrosas rpynna II - BbICOKMI YPOBEHb KpeaMTOCNOCO6HOCTU, (PUHAHCOBOWM HAAEXHOCTH
(OoT yMepeHHO BbICOKOro A0 BbICOKOr0), Npu 3TOM NMPUCYTCTBYET HEKOTOpPAs YyBCTBUTENbHOCTb K
BO3AENCTBMIO HebnaronpusaTHbIX MepeMeH B KOMMepuyecKux, (PUHAHCOBbIX U IKOHOMUYECKMX
yCnoBuSX. B yKasaHHY peNTUHIOBYHO rpynny BK/OYAKOTCSA A0OTOBbI€ MHCTPYMEHTbI C PEUTUHIOM
oT A-(RU) ao AA+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PevtuHrosasa rpynna III - cpeaHuit ypoBeHb KpeanTocnocobHOCTU, PUHAHCOBOM HAAEXHOCTH
(OT yMepeHHO HM3KOro A0 CpefHero), Npu 3TOM MNPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K
BO3AENCTBMIO HebnaronpusaTHbIX MepeMeH B KOMMep4yecKux, (PUHaHCOBbIX W 3IKOHOMUYECKMX
yCnoBuSX. B yKasaHHy penTUHIOBYIO rPynny BKOYAKTCSA AO/ITOBbl€ MHCTPYMEHTbI C PEATUHIOM
ot BB+(RU) oo BBB+(RU) (no HaunoHanbHon wkane AKPA (AO)).
PeiitnHroBaa rpynna IV. B ykasaHHyl peiTUHIoBYtO Fpynny BKAKOYATCA AONTOBbIE
WHCTPYMEHTbI:

e 6e3 penTnHra, NPUCBOEHHOIO PENTUHIOBbLIMU areHTCTBaMM1, yKaszaHHbIMK B Tabnuue 1, nnm

e C penTtuHrom Hmxe BB+(RU) (no HauwmoHanbHoW wkane AKPA (AQ)), NpUCBOEHHbIM

PENTUHIOBbLIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTMHroBble rpynnbl MOryT ObITb MEPEeCMOTPEHbI MPU BbIMOJIHEHUN OAHOM0 M3 CNeayLWmnx
YyCO0BUN:
e BHeECeHWe U3MEHEeHWN B METOAMUKY pacyeTa U CoCTaB MHAEKCOB MOCKOBCKON 6UpXH;
e [rpoyMe M3MEHEHUS Ha pblHKE, NMpPU3HaHHble CYLEeCTBEHHbIMWU ANSA Uenen onpeaeneHus
PENTUHIOBLIX FPynm.

MpoBepKa yC/oBUiA AN NepecMoTpa PeENTUHIOBLIX FPYNM NPOBOAUTCS €XeKBapTasbHO.

2. Mopsaaok onpeaeneHns NPpUMHaANEXXHOCTU A0J/IFOBOr0O MHCTPYMEHTa K peUTUHIOBOM
rpynne

OnpeaeneHne NpuHaaIeXHOCTU AONTOBOr0 MHCTPYMEHTA K PENTUHIOBOM rpynne BbINO/HSAETCS

Ha OCHOBAHMW AAHHbIX BEAYLINX PEUTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuueh 1.
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Ta6nuya 1. ConocraBneHme wkKan peﬁTMHrOBbIX areHTCcTB

AKPA (AO) AO "dkcnept PA" 000 "HKP" 000 "HPA"
PeuTunHrosas
AAA(RU) ruAAA AAA.ru AAA|rul|
rpynna I
AA+(RU), AA(RU), ruAA+, ruhA, AA+.ru, AA.ru, AA+|ru]|, AA|ru], .
PelTtunHrosas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru], -
BBB (RU), PeiTuHrosasn
ruBBB, BBB.ru, BBB|ru],
BBB-(RU), rpynna III
ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru]|
BB+(RU)
. . PeiTUHroBsasn
Bornee HU3KNI peATUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpu Hannumu y p[ONTOBOW LUEHHOW 6yMmarn, ee 3MUTEeHTa WM MNOPYYUTENS HECKOSbKUX
PENTUHIOB, BbibMpaeTcss Hanbonblnii N3 NMEKLWMXCS aKTyaslbHbIX KPEAUTHbLIX PENTUHIOB, C YYETOM
cnepyloulero:

e [PM HaMUYMN PENTUHra BbiMyCKa MUCMONb3yeTcs HaMboNblWNIA U3 aKTyanbHbIX KPEeAUTHbIX

PENTUHIOB BblMNyCKa, MPUCBOEHHbIX Pas3/INYHbIMN PEUTUHIOBLIMW areHTCTBaMU;
e B OTCYTCTBUM pENTMHra BbiNyCKa, MNPUCBOEHHOr0 XOTS Obl OAHMM PENTUHIOBbLIM
areHTCTBOM, NMpPU HAIMYUN PENTUHIA SMUTEHTA LLeHHOW ByMarm ncnonb3yeTcs HanbonbLnin
M3  aKTyanbHbIX KPEAUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX pPa3/IMYHbIMU
PENTUHIOBLIMW areHTCTBaMU;

e B OTCYTCTBMW PENTUHra BbIMyCKa U 3IMUTEHTA, MPUCBOEHHOI0 XOTS 6bl O4HUM PEATUHIOBbIM
areHTCTBOM, MpWM HaIMuYUKU pPEUTMHra nopyuuTens ueHHoh 6yMmarm wucnonb3lyercs
HanboNbWMN M3 aKTyasbHbIX KPEeAWUTHbIX PENTUHIOB MOopy4YuTens, MpPUCBOEHHbIX

Pa3NNYHbIMU PENTUHIOBbLIMU areHTCTBaMM.

Mpu Hannumn y 6aHKa, B KOTOPOM pa3MeLLEeH AEMNO3UT HECKONIbKUX PENTUHIOB, MPUCBOEHHbIX

pPa3/INYHbIMWU PEATUHIOBbIMW areHTCTBaMu, BbiOMpaeTcs HaMboNblWKNA N3 MMEKLWUNXCS aKTyalbHbIX

KPEeAUTHbIX PENTUHIOB.

3. OcobeHHOCTU onpeaeneHna KpeauTHbix cnpenos ana I, II, III peUTUHIoBbIX rpynn

KpeauTHbIn cnpen ans pentuHroBbix rpynn I, II, III paccumMTbiBaeTCs Ha Kaxayl aaTty
onpefeneHns cnpaBensiMBon CTOMMOCTM A0SITOBOr0 MHCTPYMEHTa.

Mpwu BbluncneHnn kpeamtHoro crnpeaa I, II, IIT penTUHroBbIX rpynn MCNONb3yeTCa MeAnaHHoe
3HauyeHWe KpeauTHOro cnpepa 3a nocnegHne 20 ToOproebiX AHen (<= p[aTtbl onpeneneHus
cnpaBeasiMBoOM CTOMMOCTM).

Ona pacyeta MeAuMaHHOro 3HayeHus KpeauTHoro cnpepa I, II, III permTUHrOBbLIX rpynn
NCNONb3YIOTCA 3Ha4YeHMa AOXOAHOCTU Cneayrwmnx obanraumMoHHbIX MHAEKCOB MOCKOBCKON 6MpXxu,

pacKpbiBa€MbIX MO NTOMaM Ka>Koro Toproeoro gHa Ha carite MoCKoOBCKOM 6Mp)KVI:
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a. NHaekc kopnopaTmBHbIX obnunraunn (> 1 roga, pentmnHr = AAA(RU))

Tukep: RUCBTRAAANS

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

ApPXMB 3HAYEHWI: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. MHaekc kopnopaTuBHbIX obnunraumn (> 1 roga, A-(RU) < peiTtunr £ AA+(RU))

Tukep: RUCBTRA2A

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

ApXn1B 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHaekc kopnopaTuBHbiX obnunraumn (>0,5 roga, BB+(RU) < pentnHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnucaHne nHaekca: https://www.moex.com/ru/index/RUCBTR2B3B

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

Pacuet meamnaHHoro kpeautHoro cnpeaa ans I, II, III peRTUHroBbIX rpynn OCyLecTBAseTcs B

cneaytollem nopsake3o:

PeutuHrosas rpynna I
PaccunTbiBaeTCa KpeanTHbI crnpea Serr 3@ Kaxabli M3 20 nocnegHUX TOProBbIX AHEN:

Ser1 = (YruceTrAAANS — KBZRUCBTRAAANS) X 100,

(5.1)
rae:
Spri - 3HayeHus cnpefa, paccynTaHHble B 6a3MCHbIX MNYHKTaXx;
YRUCBTRAAANS - poxogHocTb uHaekca RUCBTRAAANS, packpbiTass MoCKOBCKOW
6upxen;
KBARUCBTRAAANS - 3HaveHne CrtaBku KB/[] B TOYKE, COOTBETCTBYIOWEN Alopauun

nHaekca RUCBTRAAANSpackpbIToli MOCKOBCKOWM 6upxei.

PaccunTbiBaeTcs MeAMaHHOe 3Ha4yeHMe KpeauTHOro crnpega St 3a nocneaHue 20 TOPro.bixX
aHen (MegmnaHa U3 NoslydeHHoro psaa Seri).

lMpu pacyeTe MeAMaHHOro 3HayeHUs KpeauTHOro crnpefa Spf; NPOMEXYTOYHble OKpYrieHus
3HayeHU Serr He npousBoasTcs. [lonyyeHHoe MeauMaHHOe 3HayeHue KpeauTHOro crnpeaa Sk

OKpPYrndaeTcda no npasuiaM MateMaTU4ECKOro oKpyrneHmna Ao uenoro 3Ha4vyeHus 6a3mnCHbIX MYHKTOB.

PeiTuHrosasa rpynna II
PaccuuTbiBaeTcsa KpeaAUTHbIN crnipes Serix 38 KaxAabli U3 20 nocnegHnx TOpProBbiX AHEN:

Sprit = (YRuceTra2a — KBJRUCBTRA2A) X 100,
(5.2)

roe:

30 Mpu pacyete MeamaHHoOro kpeauTHoro crnpeaa ans I, 11, III pelTUHroBbIX FPyNn UCMOMb3yoTca 3HadveHue CTaBku KB B
TOUKe, COOTBETCTBYIOLWIEN AlOpauun COBETYIOWEr0 PEUTUHIOBOM rpynne MHAEKCa M 3HavyeHMs AOXOAHOCTU 06aMrauMOHHbIX
MHAEKCOB MOCKOBCKOW BUpXM 3@ psa COMOCTaBMMbIX AaT, COCTOSAWMI 13 20 nocneaHUX TOProBbiX AHEN Noapsaa.
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Spri - 3HauyeHus cnpeaa, pacCuYmTaHHble B 6a3MCHbIX MNyHKTaXx;

YRUCBTRAZA - poxopgHocTb wmHaekca RUCBTRA2A, packpbitas MoCKOBCKOW
6upxeit;
KBArRucBTRA2A - 3HauveHue Crasknm KBJ] B TOuke, COOTBETCTBYIOLLEA Atopauunn

nHaekca RUCBTRA2A packpbiTon MOCKOBCKOM 6upxen.

PaccuuTbiBaeTca MeaAnMaHHOE 3HauYeHune KpeauTHOro crpeaa Sgfy; 3a nocnegHue 20 TOprosbiX
AHen (MegmaHa u3 NosyyYeHHoro psaa Seri).

Mpu pacyeTe 3HayeHUs] MeAWAHHOrO KpeaAUTHOro crnpeaa Sif; NPOMEeXyTO4YHble OKpYreHus
3HayeHU Spriz He npousBoaAaTCH. lonyyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro crnpeaa Sif

OKPYrndeTcd no npasuiaM MateMaTU4E€CKOro oKpyrneHma Ao Uenoro 3Ha4vyeHmn4d 6a3mnCHbIX MYHKTOB.

PeiTuHrosasa rpynna III
PaccuunTbiBaeTcsa KpeAUTHbIN cnpes Serizx 3@ Ka)abl U3 20 nocnegHnX TOProBbiX AHEN:

SPFIII = (YRUCBTR2B3B - KB[lRUCBTRZB3B) x 100,

(5.3)
roe:
Sprin - 3HaveHns cnpepa, paccynTaHHble B 6a3MCHbIX MyHKTaX;
YRUCBTR2B3B - poxopHocTb mHaekca RUCBTR2B3B, packpbiTas MocCKOBCKOW
bupxen;
KB/lRucBTR2B3B - 3HayeHue Craskm KBJ] B TOuKke, COOTBETCTBYIOLLEA AtOpaLunn

mHaekca RUCBTR2B3B packpbiToin MOCKOBCKOWN GUpIKEN.

PaccuuTtbiBaeTca MeamMaHHOE 3HavyeHue KpeauTHOro cripeaa Sify 3a nocnegHue 20 TOpro.biX
AHen (MegmaHa M3 NoslydeHHoro psiaa Serrir).

lMpu pacyeTe 3Ha4YeHUSs MeAMaHHOrO KpeaAWTHOro cnpena S NPOMeXYTO4YHble OKpYrieHus
3HayeHWM Sprixr HE Npou3BoAsTCs. [onyyeHHOe MeAMAHHOE 3HaYeHue KpeauTHOro cnpena Situ

OKPYrndeTcda no npaBuaaM MaTeMaTUYECKOro oKpyrineHma Ao uenoro 3Ha4vyeHunsa 6a3UCHbIX NMYHKTOB.

4. OcobeHHOCTM onpeaeneHna KpeanTHbIX cnpeaoB ans IV peATUHroson rpynnbl
C yuyeToM HanuMuusl B AaHHOWN rpyrnmne AOATrOBbIX MHCTPYMEHTOB HU3KOIrO KPeAUTHOMO KayecTBa,
B T. Y. npeanedonTHbiX, @ TakKXe A[O0JIrOBbIX WHCTPYMEHTOB YAOBIETBOPUTENbHOIO KpPeaAUTHOro
KayectBa, HO 6e3 penTuHra, MeauaHHbIN KpeauTHbIM cnpes  Sihy  PpaccynTbiBaeTcs  Ha
WHAMBUAYANbHOM OCHOBE ANS KaXA0ro A0/IF0BOro MHCTPYMEHTA.
3HayeHne MeanMaHHOro KpeaAnTHOro cnpeaa Ans AOJIrOBOro MHCTPYMeEHTa, BK/IOYeHHoro B IV
PENTMHIOBYIO FPYyMNy, pacCuYMTbIiBAETCS Ha KaxAayl AaTy OnpeaeneHusi cnpaBeasiMBO/ CTOMMOCTMU

OOJITOBOr0 MHCTPYMEHTa B crieaytoweM nopsake3!:

31 Ecnu Ha paty onpeaeneHusl cCnpaBeasvBoli CTOMMOCTM [LOJITOBOM LieHHOW 6yMaru, BKIOYEHHON B IV peliTuHroByto rpynny,
3HayeHne MeAMaHHOro KpeaWTHOro cnpeaa Ans Heé He yCTaHOBMEHO, TO pacyeTHas LeHa TakoW AO0NroBol LeHHow Gymaru
onpeaeneHHas METOLOM NPUBELEHHON CTOMMOCTM ByAyLLNX AEHEXHbIX MOTOKOB NMPU3HAETCS PaBHOM HYJO
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He pexe 4yeM Ha nocaegHWM JAeHb KaXaoro KeapTasa ANns AOAroBOro MHCTPyMeHTa

onpenensieTcs 3HadyeHMe KpeauTHOoro crnpega C NpUMEHEHWEM OAHOro M3 MNepeyucrieHHbIX

HXe cnocoboB (Aanee — 3KCNEPTHOE 3Ha4YeHue KpeauTHoro cnpega). OAHOBpEMEHHO A4

[ONrOBOr0 WHCTPYMEHTA oOnpefensieTcs BefIMUYMHA OTKJIOHEHUS 3KCMepTHOro 3HauyeHus

KpeauTHOro cripeja oT 3HayeHud MeAMaHHOro KpeauTHOro crnpega, paccyumtaHHoro ansa II1

PENTUHIOBOW rPynMbl Ha 3Ty Xe AATY (ASpran-1v));

MeAMaHHbIA KpeauTHbIW cnpen S, LS AOAroBOro MHCTPYMEHTa MpPU3HaeTCcs paBHbIM (B

nopsake yboiBaHMSA npuopuTteTa):

e DKCMepTHOMY 3HA4YeHMIo KpeaMTHOro cnpeaa, ec/in OHO pacCuYnTaHO Ha AaTy onpeaeneHuns
cnpaseasIMBO CTOMMOCTU AOIFOBOrO0 MHCTPYMEHTA;

e 3HAYEHWIO MeAMAaHHOro KpeaAnTHOro cnpena, paccuntaHHomy ans III perdTUHroBown rpynnel
Ha AaTy onpeneneHus cnpaseanMBON CTOMMOCTU AOSITOBOIO MHCTPYMEHTa U YBETMYEHHOMY
Ha BEeNUYMHY ASprn_rv), PacCyMTaHHytl0 Ha Haubonee MO3AHIO AaTy OMNpeaeneHus
3KCMepTHOro 3Ha4YeHus KpeaAnTHOro cnpeaa Ans AaHHOro A0IroBOro MHCTPYMEHTa.

B uenax HacTtoswero nyHKTa B pacyeTe 3Ha4YeHUs MegumaHHOro kpeauTtHoro cnpega ansa II1
PENTUHIOBOW rpynmnbl HE y4uUTbIBAETCS NpeMmns 3a CybopaAMHMPOBAHHOCTb B Cllyvyae, ecnu A0/rOBOWM
WHCTPYMEHT sBNSeTCcs CybopAMHUPOBAHHBIM.

Mpun pacyeTe 3KCNEPTHOrO 3HAYEHUS KPeaUTHOro crnpefa MaKCUMasbHO WCMOMb3YyHTCA
Habnwpaemble pblHOYHbIE AdHHble. HuMXe npuBeaeHbl BO3MOXHble MeToAbl pacyeTa 3KCNEpPTHOro
3HayeHUs KpeauTHOro cnpena B nopsake ybbiBaHUs npuopuTeTa MO UCMOSb30BAHMIO PbIHOYHbIX
OAHHbIX:

e FEcnm y aMuTeHTa nMeloTCcs B obpalleHun apyrue BbiMyCKU AOMTOBbIX LieHHbIX 6yMmar, no
KOTOPbIM CYLLECTBYET aKTUBHbIN PbIHOK U MMEKTCSA AOCTYMHbIE LieHbl YPOBHS 1 nepapxun
cnpaseAsiMBOi CTOMMOCTM, TO MeAnaHHOe 3HaYeHne KpeanuTHOro crnpeaa paccyuTbiBaeTcs
no ¢gopmyne (5.4) kak cpegHee 3HayeHUe OTKAOHEHWUN 3P DEeKTUBHONM AOXOAHOCTU K
norawenuio (oepte) Takmx BbinyckoB oT CtaBku KB aAna cpegHeB3BELIEHHOIO Cpoka A0

noraweHns (odepTbl) COOTBETCTBYHOLLEINO BbIMyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) X 100,

(5.4)
roe:

Setv - MeAaMaHHOe 3HayeHWe KpeauTHOro Crpega, pacCYMTaHHble B
6@3UCHbIX MYHKTaX;

YTM; - addekTnBHas [OXOAHOCTb K noraweHuto (odepte) no
CpeaHeB3BELLUEeHHOW LeHe i-ro BbiMyCcKa A0IrOBOM LleHHOoW 6ymaru,
packpbiTasd MockoBckon bupxen;

KB/; - 3HayeHme CrtaBkm KBl B TOYKe, COOTBETCTBYIOLIEN

CpeAHEB3BELWIEHHOMY CpPOKY A0 norawenus (odepTtbl) i-ro
BbINyCKa AOJIrOBOM LleHHOon 6ymaru;
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i - MaeHTMdMKaTop BbiMyCcKa AOSIFOBOMA LiIeHHON 6yMarn aMuUTeEHTa,
OT/IMYHOrO OT OLLEHNBAEMOrO.
e FEcnu BbiNycKy AOArOBOM LEHHOM HyMarM wuam 3MUTEHTY /NOpYy4YMTEnto 3TOro BbiMycKa

NPUCBOEH PEUTUHI HAUMOHasNIbHbIM PEATUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To
MeAuMaHHOe 3HauyeHue KpeaWTHOro crnpefa paccuuTtbiBaetcsa no dopmyne (5.5) kak
cpefHee 3HauyeHue OTKJIOHEeHWU 3DdEKTUBHOM [O0XOAHOCTM K noraweHuto (odepTe)
BbIMYCKOB A0J/ITOBbIX LIEHHbIX ByMar C TakuM Xe WM 6JIM3KUM KPeaUTHbIM PEATUHIOM,
PbIHOK MO KOTOPbIM MPU3HAETCs aKTUBHbIM U UMeKTCH Habniogaemble pblHOYHbIE LEHbI
ypoBHs 1, oT CraBku KB Ansa cpeaHeB3BELIEHHOro cpoka A0 noraweHusa (odepTbl)
COOTBETCTBYHIOLLEr0 BbIMycKa.

BNV3KUM KpeaUTHbIM PENTUHIOM MPU3HAETCSA KPEeAUTHbIA PENTUHI, KOTOPbIA OTK/IOHSETCS OT

KPEAUTHOrO PeUTUHIa SMUTEHTA/BbINYCKa/MOPYUUTENS MO BbIMYCKY Ha +/- OAHY KPEeAUTHYIO CTYMEHb.

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

(5.5)
roe:

Setv - MeAMaHHOe 3HayeHWe KpeaWTHOro crnpeja, pacCYUTaHHble B
6a3nCHbIX MYHKTAX;

YTM; - 3addekTnBHas [OXOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELLEHHON LeHe j-ro BbiMycka AOJTOBON LEHHOWN
6yMaru, packpbiTas MOCKOBCKOW Bupxen;

KB/ - 3HauyeHme CrtaBkm KBl B TOUYKE, COOTBETCTBYIOLLEN
CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHuns / odepTbl j-ro
BbIMyCKa A0NrOBOV LieHHOM bymaru;

j - MaeHTMdmKaTop BbiNyCKa AONIrOBOM LEeHHOM 6yMarun, oT/IMYHOro

OT OUEHMBAeMOro, C TaKuMM >Xe WIN O1M3KUM KpeaAUTHbIM
pPEATUHIOM.
e [Ipy OTCYTCTBUM pENTUHIA BbINyCKa AOJITOBOM LEHHOM 6ymaru, aMmTeHTa / nopyuuTtens

3TOro BbiNyCKa, MPUCBOEHHOr0 HaLUWOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B

Tabnuue 1, MegMaHHOe 3HaYEeHMe KpeaMUTHOro crpeja paccynTbiBaeTCs:
o KakK OTkNoHeHne 3hdEeKTUBHOM [OXOAHOCTM K noraweHuto (odepTe) BbiNycka
[ONroBOM LeHHOM 6yMarM aHanoruyHoro KpeauTHOro KadecrBa, PbIHOK O
KOTOPOMY MPU3HAETCH aKTUBHbIM U MMEIOTCH PbIHOYHbIE LeHbl YPOBHSA 1 nepapxum
cnpaBeanueBon ctommocTtu, oT CrtaBkm KB ans cpefHEB3BELUEHHOro Cpoka Ao

noraweHmnsa (odepTbl) COOTBETCTBYOLWENO BbIMyCKa.

AHanorM4yHoe KpeauTHOE KaudecTBO MOXET onpeaensTtbCd Ha OCHOBaHUW MPUCBOEHHOrO
KpeauTHOro penTuHra MCXoAst U3 BHYTPEHHEN METOANKU onpeaeneHns BeIMUYMHbl KpeAUTHOro pucka.
o KakK MeagnmaHHoe 3HadeHue KpeauTHOro cnpega, paccyutaHHoro pana  III

PENTMHIOBOM rpynnbl, YyBEIMYEHHOE Ha BENNUUHY AFD.
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BenuunHa AFD exerogHoO onpefensieTcs Kak pasHuua Mexay CpeAHMM 3HavyeHuMeM 4acToTbl
nedontos3? BbiNyCcKOB A0IFOBbIX LIEHHbIX 6yMar poOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K PEUTUHIOBOM
rpynne IV, n cpegHnM 3Ha4YeHMeM 4acToTbl 4edONTOB BbIMyCKOB AO/TOBbIX LLeHHbIX 6yMar poccMmcKux
3MUTEHTOB, OTHECEHHbIX K PEWTUHIOBON rpynne 11133,

CpenHee 3HauyeHune 4yacToTbl AedONTOB BbINYCKOB AOMATOBbIX LEHHbIX 6yMar, OTHECEHHbIX K

COOTBETCTBYIOLEN PENTUHIOBOW rpynne, onpeaensiercsa no gopmyne:

N
ISP
FD = CP3HAY Z— ,
IS
n
(5.6)
rae:

ISP - KONIMYEeCTBO POCCUMCKMX 3MUTEHTOB BbIMYCKOB AONIOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYOLWEN PENTUHIOBOM
rpynne, ponyctuBwunx aedont xora 6bl  ogHoro  0653aTenbCTBa,
NnpeAycMOTPEHHOro XoTs 6bl O4HWUM BbIMYCKOM AOMATOBbIX LEHHbIX 6ymar B
TeyeHne COOTBETCTBYHOLLEro nepuoaa (roga) HabnwoaeHus;

IS - KOJINYeCTBO POCCUMACKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbix 6ymar,
OTHECEeHHbIX B COOTBeTCTBUM C Tabnnuen 1 K COOTBETCTBYHOLWEN PENTUHIOBOW
rpynne;

n - nopsaKkoBbii HoMep nepuoaa (roga) HabnwaeHUs, MNpUHaANEeXalmin
MHOXecTBy N;

N - KOJIMYECTBO NepuoaoB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrfisieTcs no npasuiaM MaTeMaTUYECKOrO0 OKPYT/IEHUS A0 LEeSoro

3Ha4YEHUA.

5. Mopsaaok onpeaeneHns AMana3soHa KpeauTHbIX CripeaoB AJ1I PEATUHIOBbIX Fpynn
Bboibop AMana3oHa AMAna3oHOB KpeAUTHbIX CNpefoB Ans penTtuHrosbix rpynn I, II, III
OCHOBbIBAETCS Ha crneayLeM:
e MeaAMaHHOoe 3HadeHue KpeauTHOro crnpeaa onpenenseTrcs B nopsiake, npeaycMOTPeHHOM
HacTosAWNM PernameHToM;
e HWXHSASA rpaHuua ans [-of pernTMHroBOM rpynnbl NpUHMMAETCa paBHoOM 0, Tak Kak
[OX0AHOCTb obnuraunii I-on pemTMHroBOWM rpynnbl He AO/MKHA ObiTb HUXE CcpeaHeWn

AO0XOAHOCTUN roCyaAapCTBEHHbIX 6YMa r,

32 OnpepeneHue YacToTbl 4ed0NTOB MPOU3BOAMTCA HA OCHOBAHUM MYBANYHBLIX AOCTYMHbIX AaHHbIX MO AedonTaM, Ny6anKyembix
Ha caiiTe COOTBETCTBYIOLLEr0 areHTCTBa.

[edonT B 0OTHOLEHMMU XOTS 6bl OAHOTr0 0653aTeNbCTBA, NPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM OJITOBbIX LLEHHbIX 6yMar
3MUTEHTa, NpeanonaraeTt AedonT aMUTEHTa.

33 C yuétoM TOro, 4to nMpu yrpose aedonTa AONTOBbIX 06A3aTeNIbCTB SMUTEHTA PEWTUHIOBbIE areHTCTBa, KakK MpaBuso,
OT3bIBAIOT /NGO CYLECTBEHHO CHMXXAOT 3HAYEHUS PEUTMHIOB [0 HACTYM/eHUs COOTBETCTBYHOLIErO COObITUS, ANA uenen
pacyeTa nokasatens AFD HM® MoxeT onpeaensTb PEWTUHIOBYIO TPynmny 3MUTEHTA C YYETOM 3HAYeHWI npeablayLmnx
PENTUHIOB.
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e HWXKHSAS rpaHuua ans II-oin pedTUHroBOW rpynnbl yCTaHaBAMBAETCS PaBHOMW MeAMaHHOMY
3HayeHuto I-oh penTUHIroBOM rpynnbl, Tak Kak AOXOAHOCTb obnuraumin I11-o penTUHrosom
rpynnbl He Ao/mKHA O6biTb HUXE cpeAHen A0XOAHOCTM obnuraumin I-on penTMHroBol
rpynnbl;

e HMXHSASA rpaHuua ans IlI-ei peMnTUHIOBOM Fpynnbl YCTaHaBNMBAETCA paBHON MeANaHHOMY
3HadeHunto II-oMi pemTMHroBOW rpynnbl, TaK KakK AOXO0AHOCTb obnurauun IIl-ei
PENTUHIOBOM rpynnbl He AO/MKHA ObiTb HUXe cpeAHel aoxoaHocTn obnuraumin II-om
PENTUHIOBOW rpynnbi;

e BEpXHAA TrpaHuMua PerWTUHIOBOW Trpynnbl YyCTaHaBAMBaeTCcsa TakuM ob6bpas3oMm, u4Tobbl
AnanasoH Mexay HWUXXHEN rpaHuuen nu meanaHon 6bi1 paBeH aManasoHy Mexay MeaunaHom

N BEpPXHEW rpaHuLen penTUHroBon rpynneol.

PacueT agmanasoHa KpeauTHbIX cnpefoB (MUMHMMaNbHOIO 3HAYeHUs KPeaUTHOro cnpega -
Min(a), MakcuManbHOro 3HadyeHus KpeauTHoro cnpepa - Max (B)) BbinonHsetrca ansa I, II, III
PENTUHIOBON rpynnbl UCXOAS W3 3HAYEHUI MeAMaHHbIX KpeaUTHbIX CNpeaoB COOTBETCTBYHOLEN
PENTUHIOBOW rpynnbl B COOTBETCTBMM C Tabnuuen 2 C y4yeToMm npemmmn 3a cybopaMHMPOBAHHOCTb

(ecnv NPUMEHMMO K aHaNIN3NPYEMOMY UHCTPYMEHTY).

UTorosble AnanasoHbl KpeauTHbIX CnpeaoB npuBedeHbl B Tabnuue 2.

PacueT gnanasoHa KpeauTHbIX cnpeaos ans IV pelMTUHroBOM rpynnbl HE BbIMOSIHAETCS.

Ta6nuua 2. lnanasoH KpeauTHbIX CPeAoOB PEUTUHIOBbIX rpynm.
[nanasoH KpeauTHbIX CNpeaoB

Min (a) MeaunaHa ‘ Max (B)

PeiTnHrosas rpynna I

0 + npemus Spty + npemus 2 X Spty + npemus

PeiTuHrosas rpynna II

Spry + npemus Spri + npemus (2 X Sprr — Spiy) + npemus

PelituHrosas rpynna III

Sptip + npemus Sptin + npemus (2 X Sptir — Sprip) + npemus
lMpumeyaHue:

B Tabnuue 2 3HauyeHWe NoKasaTens <«MNpeMusi» MNPUHUMAETCS PaBHbIM 3HAYEHWIO MpPeMMM 3a
cy60pAMHMPOBAHHOCTb ANl CY6OPAMHMPOBAHHbLIX AEMN03MTOB U Cy60pAMHUPOBAHHbLIX 06/Mraunit
KpeaAUTHbIX OpraHu3aunii B cllyyae OTCYTCTBUSI PEMTUHra BbiMycka, U paBHbiM O B OCTafbHbIX

cryyasx.
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MpunoxeHne N26

k MpaBunam onpeaeneHus

CTOMMOCTU aKTUBOB, COCTaB/SIOLWMX NEHCUOHHbIE pe3epBbl,
N COBOKYMHOW CTOMMOCTM MEHCUOHHbIX pe3epBOB

Mopspaok popMupoBaHnA pesepBOB Noa oXXKuaaemble
KpeAuTHble YyObITKKN
AO «HMN® «ANK-®oHa>»
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2.

Mopspok ¢dopMMpoBaHUA pe3epBOB MNO4 OXuaaemble KpeauTHble yb6biTku HM® (panee -
Mopsapok) onpeaenseT npoueaypy GopMUPOBaHUSA U pacdeTa BeIMYMHbI OLEHOYHOIO pe3epBa
noa oxXuaaemble KpeauTHble YObITKM TMPUMEHUTENbHO K aKTUBaM, OLEHWBAEMbIM MO
aMOpPTU3NPOBAHHOW CTOMMOCTM, B CBSI3M C npuMeHeHunem @oOHAOM CTaHAapTa YyuyeTa
MexayHapoaHoro  ctaHpgapta  duHaHcoBoM  oTtdeTHoctM  (IFRS) 9  «®uHaHcoBble
WHCTPYMEHTbI».

[aHHbI NoOpsSAOK COCTaBNEH B COOTBETCTBUM C [MOpsaAKOM onpeaesieHnss CTOMMOCTUM YUCTbIX
aKTUBOB, cocTaBngaoLWwmx NMEHCUOHHbIE pe3epBbl n NMEHCUOHHbIE HakonneHus
HEerocyAapCTBEHHbIX MEeHCUOHHbIX ¢doHaoB (CTO HAMN® 4.3-2019), yTBEpXAEHHbIM
npotokonamm N2 19 ot 28.11.2019, N2 17 o1 15.12.2020 n N° 3 ot 28.02.2023. TepMUHbI U
onpegesnieHns, NnpusBeaeHHble B AaHHOM [lopsake, UCNofib30BaHbl B COOTBETCTBUM C AAHHbLIM
MopaakoMm.

®doHa dopMupyeT pesepBbl MOA OXUAAEMble KpeauTHble Y6bITKM MPUMEHUTENBHO K
KaTeropmMsiM akTMBOB, OLIEHMBAEMbIX MO aMOPTM3MPOBAHHOM CTOMMOCTM, MO KOTOpbIM ®OHA
HECET KPeAUTHbIN PUCK, @ UMEHHO:

JeHexHble CpeacTBa Ha cyeTax B KPpeEAUTHbIX OpraHn3daumnax

JeHexHble cpeacrea B Nyt

HCO

D WIN (=

Jeno3unTtbl/aeno3nTHble CepTMq)VIKaTbI B KPEAUTHbLIX OpraHnsauunax

[leHeXxHble cpeacTBa, Haxoaswmecs y NnpodeccnoHanbHbIX Y4aCTHUKOB pbiHKa
LeHHbIX 6bymar. Jebutopckas 3a40/1XeHHOCTb 6pokepa

(6,1

(o))

LleHHble 6yMaru, oueHMBaeMble Mo aMOPTU3MPOBAHHOM CTOMMOCTU

Nebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY (KYNOHHOMY) AoXoAy Mo
7 | BONroBbIM UEHHbIM byMaram;

ﬂ,eGMTOpCKaﬂ 3a40/1KEHHOCTb Mo HaCTML-IHOMY/ NMNoJTHOMY noraweHuno
8 | SMUTEHTOM OCHOBHOrO A0/ra no A0AroBbiM LLeHHbIM 6YMaFaM.

Jebutopckasn 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOAY NO AEHEXHbIM
cpeacTsaM (BKAKOYas A4OroBOpbI O NogAep)XXaHMM MUHUMAIbHOMO
9 | HECHMXKAEeMOro OCTaTKa) Ha CcYyeTax ynpasaswouwen Kkomnanmm ¢goHga / doHaa

[Jebutopckasn 3a40/KEHHOCTb NO BbiNaaTe AMBUAEHAOB MO aKUMSAM, A0X0o4a MNo
10 | geno3unTapHbIM pacnuckam

Jebutopckas 3a40/1KEHHOCTb MO AOX0A4aM MHBECTULIMOHHBIX NaeB POCCUACKNX
MA® 1 naesB (akuuim) NHOCTPAHHbIX MHBECTULMOHHbLIX (OHAOB, Man KOTOPbIX
11 | BXOAST B COCTaB MMyLLEeCTBa ynpasasowen KoMnaHum poHaa / poHaa

12 | 3a401KEHHOCTb MO cAe/lKaM C BaJIlOTOM, 3aKNOYEHHbIM Ha ycnosuax T+

3a40/1KEHHOCTb MO CAeKaM C LeHHbIMM 6yMaramMmu, 3aK/HO4YEHHbIM Ha
13 | ycnosuax T+

3a40/1KEHHOCTb, BO3HUKLIASA MO AOroBOpPaM OLIEHLLMKOM,
14 | cneumMann3npoBaHHbIM AEN03UTapUEM;

15 | JebuTtopckas 3a40/1XXEHHOCTb NO A0OroBOpaM apeHabl;

Jebutopckas 3a40/1KEHHOCTb MO A0roBopaM Kynan — NpoAaxkn HeABUXUMOro
16 | uMyuLlecTBa;

[Jebutopckasa 3a40/1KEHHOCTb MO AOroBOpaM Kyrnan — NPOAaxun LEHHbIX
17 | 6ymar;

18 | JebuTtopckasa 3a40/KEHHOCTb N0 aorosopaM obpaTtHoro PEMNO;

Jdebutopckas 3a40/1KEHHOCTb MO OMJlaYyeHHbIM KOMUCCUSIM YYaCTHUKOB TOProB
Mo 3aKJIlOYEHHbIM CAeNKaM, CPOK UCMOJIHEHMS KOTOPbIX elle He HacTynun (B
19 | 1.4. no caenkam PEIO)

[Jebutopckasn 3a40/KEHHOCTbL NO Hanoram, cbopam, nownnHam B 6roaXKeThI
20 | BCcex ypoBHei;

21 | Npoyas aebutopckas 3a40/1KEHHOCTb
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4. ®oHA He dopMupyeT pe3epBbl NOA OXuAaaemble KpeauTHble YObITKM MO KpeauTopCKoWn
3a40JIKEHHOCTHM, OLEHMBAEMOM MO aMOPTU3MPOBAHHOM CTOMMOCTW.

5. OueHouHbIl pe3epB popMmpyeTcs B BantoTe Poccuiickon depepaumu.

6. B MomeHT nepBoHa4yasbHOro npuM3HaHuUA CbVIHaHCOBbIX adKTUBOB, Y4WUTbIBaeMbIX MO
aMOpTM3Mp0BaHHOﬁ CTOMMOCTMU, d)OHLI,OM NMpU3HaeTCcAa OL€HOYHbIN pe3epB noa OXunaaemble
KpPpEeEAUTHbIE Y6bITKM B cneayrweM nopaake:

v' NO0 (PWHAHCOBbIM aKTMBaM, He SBASOWMUMCA KpeaAUTHO - o0b6eCueHEeHHbIMW B MOMEHT
nepBOHAYaNbHOIO NMpU3HaHus, - B pa3Mepe 0XMAAeMbIX KpeAUTHbIX YObITKOB B TeyeHue
nocneayowmnx 12 mecsaues NpMMEHUTENbHO K CripaBeasinBoi CTOMMOCTU A0/ITOBOW LLeHHOMN
6yMarn B MOMEHT MNepBOHA4YanbHOrO MpPU3HaHWUS; ecin Cpok (UHAHCOBOro akTMBa Ha
OTUETHYIO AaTy MeHblle 12 MecsueB, TO OLEHOYHbI pe3epB OLEHMBAaEeTCA Ha CpoK
(dUHAHCOBOro aKkTMBa.

v' no (bMHaHCOBbIM aKTunBamMm, ABNALWNMCA er,CI,MTHO-OﬁeCLJ,eHEHHbIMM Ha aaTty
nepBoHa4yasZibHOro nNpm3aHaHWA, - pe3epB HE NMPU3HAETCA. Y6bITKKN, OXngaemble BHadane,
BK/TIOYAOTCA B COCTAaB OXMAAEMbIX 6YLI,YLLI,MX AEeHeXHbIX NOTOKOB npu pacyeTte DCI1.

7. Pe3sepB noj oxuaaeMble KpeauTHbIe YEbITKM B YacTu onpeaesieHuns nepecMaTpuBaeTcsl B YacTu
napaMeTpoB OLEHKM KpeaUTHOro pucka (BepoATHOCTb AedonTa, OXWAAEMbIA MNPOLEHT
BO3BpaTa) MO UTOraM Ka)xaoro OTYETHOro KBapTasa.

8. ®OoHpA ocylecTBnseT NepecMoTp OLLEHOYHOro pesepBa NoJj OXxuaaeMble KpeanTHble YObITKM No
(PMHAHCOBbIM aKTUBaM, Y4YMTbIBAEMbIM MO aMOPTU3MPOBAHHOM CTOMMOCTU, C Y4ETOM AOCTYMHOMN
nHdopMaumMm O Hannuum / OTCYTCTBUM 3HAYUTENBHOIO YBENYEHUS KPeAMUTHOro pucka no
(PUMHAHCOBOMY aKTUBY OTHOCUTENBHO KPeAUTHOro pucka (UHAHCOBOro akTMBa B MOMEHT
nepBoHa4a/ibHOro nNpu3HaHuA, nmMbo 0 3HAYUTENbHOM YMEHbLUEHNN KPEAUTHOINo puUCKa C
MOMEHTa NnocneaHeln OLUeHKMU.

9. TllepecMOTp OLEHOYHOro pe3epBa MoA OXWAAEMblE KpPeAUTHble YO6bITKM OCYLLECTBNAETCS B
cneaytloleM nopsiake:

v Nno ¢WHAHCOBbIM aKTMBaM, He SBASAKLWUMCS KPeAWTHO - OBECUEHEHHbIMM B MOMEHT
nepBOHavyasbHOr0 MPW3HaHWS, B OTHOLIEHWWM KOTOPbLIX MO COCTOSIHMIO Ha OTYETHYI AaTy
OTCYTCTBYIOT MPU3HAKM CYLLECTBEHHOrO TMOBLIWEHUS KPEAWTHOTO pWUCKa — peseps
opmMupyeTca ncxoas M3 0XKMAAEMbIX KpeAUTHbIX YObITKOB B TeueHue nocneayrowmx 12
MecsiLeB NPUMEHUTENIbHO K BasioBOi 6anaHCoOBOW CTOMMOCTM (PMHAHCOBOrO aKTMBa; €cu
(bMHaHCOBOro akTMBa Ha OTYETHYI0 AATy MeHblle 12 MecsueB, TO OLEHOYHbIN pe3eps
OLEeHMBAEeTCs Ha BECb CPOK PMHAHCOBOro akTuBa.

v' no (pWHaAHCOBbIM aKTMBaM, HE SBASKOWWUMCSA KpeaAuMTHO - obecCueHeHHbIMWU B MOMEHT
nepBOHayasbHOro NpPuM3HaHUs, B OTHOLWEHWM KOTOPbIX MO COCTOSIHMIO Ha OTYETHYK AaTy
UMEKTC MNpU3HAKM CYLECTBEHHOrO TMOBbIWEHUS KpPeaAUWTHOro puUcka - pe3eps
dopMUpyeTcs MCXoas U3 OXWUAAEMbIX KPeAUTHbIX YObITKOB B TEUEHMEe BCEro Cpoka,
OoCTaBWerocd 40 nNnoraweHunda CbI/IHaHCOBOFO aKTunBa, NMPUMEHUTENBHO K BanoBoM
6anaHCcoBOM CTOMMOCTU (PUHAHCOBOrO aKTMBaA.

10. Mo ¢pmHaHCOBbIM aKTUBaM, UMeILUM 06 bEKTUBHBIE NPU3HaKKN o6ecLieHeHNs Ha OTYETHYO AaTy
- pe3epB HOPMUPYETCH KaK pasHMUa MexXAy BasoBon 6anaHCOBOM CTOMMOCTbIO (DMHAHCOBOIO
aKTMBa W TMNpUBEAEHHOW CTOMMOCTbI pacyeTHbIX 6yAyWwMX AEHEeXHbIX MNOTOKOB,
OVNCKOHTMPOBAHHbIX C UCMOMIb30BAaHUEM NEepBOHAYanbHOM 3MOEKTUBHON NPOLIEHTHON CTaBKU
no MHaHCOBOMY aKTUBY.

11.Pe3epB noa oXuaaemble KpeauTHble YObITKM MOANEXNT BOCCTAHOBIEHMIO MPU MpeKpaLlleHnm

npusHaHMs (HUHAHCOBOIro akTMBa B CBA3M C ee BbibbITMEM (peanusauuvenn, noraweHuem), a
TakXe B CBS3M C KOPPEKTUPOBKOM OLIEHOYHOro pe3epBa MO MTOraM KaXAoro OTYETHOro
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nepvoaa, Bbl3BaHHOW, HanpuMmep, YMeHbLUEHWEM KPeAUTHOro pucka C MOMEHTa MoCiefHewn
OLEHKW NMMB0 MOMEHTa NepBOHAYasbHOro NpU3HaHMs.

12.Mpu npekpaweHm Npu3HaHUsa KpeauTHo-obecueHeHHbIX PUHAHCOBbIX aKTUBOB, MO KOTOPbLIM
OTCYTCTBYET BEPOSITHOCTb MCMOJIHEHUSI 0643aTeNbCTB 3MUTEHTOM/KOHTPAreHTOM, CTOMMOCTb
(PMHAHCOBbLIX aKTMBOB CMWCbIBAETCS 3a cCYeT CHOPMMPOBAHHOIO pe3epBa MoA OXWAAEMbIE
KpeauTHble YBbITKH,

13.B KkayecTsBe nNpu3HaKkoB obecueHeHna ®oHa onpeagendeTr cnegyrowmne npnusHakm noBblilLEHNA
KPEAUTHOIoO pUCKa:

v CylwecTBeHHOe yxyauweHue (pUHAHCOBOrO MOJSIOXKEHUS KOHTpareHTa, a WMEHHO:
€ANHOBpPEMEHHOE CHUXEHMEe KpeauTHOro perTuHra akTMBa Ha 4 ctyneHu (nwboro us
NMEIOLWNXCA PENTUHIOB KPeanTOCnoCOOHOCTN IMUTEHTA OT POCCUICKUX areHTCTB) u/nnn
HMXe ypoBHS ruBB / BB.ru;

4 HapyweHnAa KOHTpareHTom YCHOBMﬁ noraweHna mnun BbinNaTbl NMPOLUEHTHbLIX AO0XOAO0B MO
aKTuBY, a TaKXe noboro mHoro obsizatenbcTBa KOHTpAareHTa, B Ciy4yae €Ccqin AaHHad
MHd)OpMaLI,Mﬂ npsaMo nan KOCBEHHO Habnogaema Y4YaCTHUKOM pPbIHKA,;

v oduumnanbHoe ony6nKoBaHWe peleHns 0 NPU3HAHUKU AIMUTEHTa 6aHKPOTOM;

v oduumanbHoe onybnmnkoBaHWE pelleHUsl O Hadase NMPUMEHEHUs K 3IMUTEHTY npoueayp
6aHKpoTCTBa — CO AHS ONybnnkoBaHUs COOOLIeHMs A0 AaTbl, NpeAlecTBylolwlen gaTte
onybnnKoBaHUs cooblleHns 06 OKOHYaHMM NpUMeHeHns npoueanyp 6aHKpOTCTBA;

v oduumanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMM 3aKOHaMW U MHbLIMU
HOpMaTUBHbIMM MNpaBOBbIMW akTamMu Poccuiickon depepaunmn  WAM UHOCTPAHHbIX
rocyAapcTs MHGOpMaLMs 0 NPOCPOYKE UCMOSIHEHNSI SMUTEHTOM CBOMX 06A3aTeNbCTB;

v'  0T3bIB (@HHYMPOBaHWE) y KOHTPAreHTa JIMLEH3NUM Ha OCYLLEeCTB/IEHME OCHOBHOro BMAa
[EeATeNbHOCTH;

14. Pa3Mep ouEeHOYHOro pesepBa pacCUYMTbIBAETCS CneayowmMm obpasom:

14.1. ONns  OEeHeXHbIX CpeacTs, HaxXOoASWMXCSs B OpraHmsaumu, WMelLwen CcTaTyc
LeHTpanbHoro genosutapusa PO B cooTBeTCcTBUM C DeaepasibHbiM 3akoHOM 0T 07.12.2011 roga
N 414-®3 "O ueHTpaJibHOM peno3utapun, U AebUTOPCKOM 3aJ0JIKEHHOCTU OT AaHHOM
OopraHm3aumu OLEHOYHbIN pe3epB NpuU3HaeTcs paBHbIM Hyto (0%).

14.2. Ons akTMBOB, HE MMEKLWNX OrOBOPEHHOIro CpoKa NnoraweHus, a UMeHHO:

1 ‘ [eHexHble cpeAcTBa Ha cYeTax B KPeAMTHbIX OpraHmnsaumax

v B cnyyae ecnm no aKTUBY OTCYTCTBYIOT yKa3aHHble B MyHKTe 13 nNpu3HaKW MOBbILWEHUS
KpeaAUTHOro pucka, oueHouYHbIn pe3eps paBeH Hynto (ECL = 0%).

v B cnyyae ecnu no aKTMBY MMEKTCS YyKasaHHble B MyHKTe 13 npu3HaKu MNOBbIWEHUS
KpPeANTHOro pucka, OLLEHOYHbIN pe3epB pacCuYnTbiBaeTCs Kak:

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

roe 3gecob U ganee, ECL - expected credit loss — BennumMHa oXxungaemblX KpeauTHbIX YObITKOB,
onpepenswowas pasMep oueHo4dHoro pesepsa; EAD - exposure at default - oueHka ctoMMocTu
aKTuBa, onpegenswowas obbeM o6s3aTenbCTB KOHTpareHTa / 3MUTEHTa MO aKTMBY nepenj
®oHaoM; PD - BepoAaTHOCTb AedonTa KOHTpareHTa /3MUTeHTa AN1s BPEMEHHOrO ropusoHTa t,
onpenenseTca B COOTBETCTBUMM C NyHkTamm 15-16; LGD - ypoBeHb ybbiTka B ciydae
6aHKpOTCTBa, onpeaensieTcss B COOTBETCTBMU C MYHKTOM 17.
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2 ‘ JeHexHble cpeacTBa B MyTu

v' pu OTCYTCTBMWM MPOCPOYEHHON 3aA0/IKEHHOCTU MO aKTMBY, OLEHOYHbIA pe3epB paBeH
Hynto (ECL = 0%),

v Tlpn Hann4nm NPoOCpOYEHHON 3a[0/KEHHOCTM MO akTuey oT 5 Ao 90 aAHen, OUEHOYHbIN
pe3epB pacCyuTbiBaeTCs KakK:

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

v Tlpn HanMuMn NpPOCPOYEHHOWN 3a[0/IKEHHOCTM MO aKTUBY cBbiwe 90 AHelr, OUuEeHOYHbIN
pe3epB paBeH CTa NpoueHTaM oT ctommocTn aktuea (ECL = 100%).

[eHexHble cpeAcTBa, Haxoaswmecs Y npodeccnoHanbHbiX YY4aCTHUKOB pblHKA
5 | ueHHbIX 6ymar. [lebutopckas 3a0/1’KEHHOCTb bpokepa

[ebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) A0X04Y MO A0JrOBbIM
7 | ueHHbIM 6ymMaram;

.D.e6VITOpCKaF| 3a40JI>)KEHHOCTb MO l-IaCTl/I‘-IHOMY/ NMOJIHOMY noraweHno SMUTEHTOM
8 | OCHOBHOrO Ao0ra no A0JroBbIM LEHHbIM 6YMaI'aM.

v' Tlpu OTCYTCTBMM MNPOCPOYEHHON 3a[0/DKEHHOCTU MO aKTMBY, OLIEHOYHbIV pe3epB pasBeH
Hynto (ECL = 0%),

v' Tlpn HanNMuyMmM NPOCPOYEHHONM 3a[0/1KEHHOCTN No akTuBy oT 10 no 90 AHEN, OUEHOYHbIN
pe3epB pacCynUTbIBaETCS Kak:

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

v Tlpy Hanuunu NPOCPOYEHHONM 3a[0/HKEHHOCTU MO aKTuBy cBbiwe 90 AHEN, OLEHOYHbIN
pe3epB paBeH CTa NpoueHTaM oT ctommocTn aktuea (ECL = 100%).

[Lebutopckas 3a40/1KEHHOCTb NO BbiNaaTte AMBUAEHAOB NO aKUMsAM, AoX0o4a Mo
10 | Aeno3uTapHbIM pacrnuMckam

[Jebutopckas 3aa0/KEHHOCTb MO AO0X0AAM MHBECTULIMOHHbLIX NAaeB POCCUMCKUX
MN® n naeB (akuUWn) NHOCTPAHHbLIX MHBECTULIMOHHbBIX (POHAOB, Nanu KOTOPbIX
11 | BXOASIT B COCTaB MMYLLECTBA YNpaBasioLwen KoMnaHum goHaa / doHga

v B cnydae ecnm no akTMBY OTCYTCTBYIOT yKa3aHHble B MyHKTe 13 Mpu3HakuM NoBbIWEHUS
KpeaAUTHOro pucka, oueHoYHbIn pe3eps paBeH HyNto (ECL = 0%).

v B c/lyyae ecivM MO aKTMBY MMEKTCS YyKasaHHble B MyHKTe 13 MNpu3HaKku MOBbIWEHUS
KPeAUTHOro pUcKa, OLEHOYHbIN pe3epB pacCUnTbIBAETCS KakK:

ECL = EAD * PD(t) * LGD , t = 12 MecsaueB.
14.3. ﬂnﬂ AaKTUBOB, MUMELINX OFOBOQeHHbIﬁ CpPpOKa noraweHuvwsa, a MMeHHO.:

3 | HCO

D

[eno3nTbl/geno3nTHble cepTUdUKaTbl B KPEAUTHbLIX OpraHn3aumnsax

6 | LileHHble 6yMaru, oLleHMBaeMbIE MO aMOPTU3MPOBAHHOW CTOMMOCTU

[Jebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeAcTBaM
(BkNtoYas AOroBOpbl O NOAAEPXAHUM MUHUMANbHOIO HECHMXKAEMOro OCTaTKa) Ha
9 | cyeTax ynpaBasowen KoMnaHuu doHaa / doHaa

v' B cnydyae ecnu no akTMBY OTCYTCTBYHOT yKasaHHble B MyHKTe 13 npu3Haku MOBbIWEHUS
KPEeAUTHOro P1UCKa, OLEHOYHbIN pe3epB paBeH:

ECL = EAD * PD(t) * LGD , t = Min(12 mecsaues; M),
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roe 3gecb n ganee Min — ¢yHkuma Bbibopa MMHMMYMa, M — OroBOpPEHHbIA CPOK MoralleHus
obsa3zaTenbCcTBa.

v B cnyyae ecnn no aKTMBY MMEKTCS YKasaHHble B MyHKTe 13 npu3HaKku MNOBbIWEHUS
KpeANTHOro pucka, OLLEHOYHbIN pe3epB pacCuYMTbiBaeTCs Kak:

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

12 | 3a40/MKEHHOCTb MO CAENKaM C BajllOTOW, 3aK/IIOYEHHbIM Ha ycnoBusx T+

3a,CI,OJ1)KEHHOCTb no caejikaM C UeHHbIMU GYMaFaMM, 3aKJTlO4YEHHBIM Ha YCNoBUAX
13 | T+

3a40/1KEHHOCTb, BO3HMKLLIASA MO A0OroBOpaM OLEHLMKOM, Creumanm3npoBaHHbIM
14 | peno3nTapuemM;

15 | Jebutopckas 3a40/IKEHHOCTb NO AOroBOpaM apeHabl;

[JebuTtopckas 3a40/1KEHHOCTb MO AOroBOpaM Kynjn — NPOAaXXu HeABUXMMOro
16 | uMyLlecTBa;

17 | JebuTopcKasa 3a40/KEHHOCTb MO AOr0BOpPaM KYM/M — MpoAa)u LIEHHbIX 6yMar;

18 | Jebutopckasa 3a40/IKEHHOCTb NO Aorosopam obpaTtHoro PEMO;

[Jebutopckast 3a40/KEHHOCTb MO OMJIaYE€HHbIM KOMUCCUSIM YYaCTHUKOB TOProB Mo
3aK/1l0OYEHHbIM CAENKaM, CPOK UCMOJSIHEHMS KOTOPbIX elle He HacTtynuna (B T.4. Mo
19 | caenkam PEIO)

Lebutopckas 3a40/1KEHHOCTb NO HanoraMm, cbopam, nownnHam B 6toaXKeTbl BCEX
20 | ypoBHen;

21 | Npoyas pebutopckas 3a40KEHHOCTb

v' Tlpy1 OTCYTCTBMM MPOCPOYEHHOWN 33[0/IKEHHOCTU MO aKTMBY, OLEHOYHbIN pe3epB paBeH
Hynto (ECL = 0%),

v' TIpy HannM4YMn NPOCPOYEHHON 3aA0/MKEHHOCTM No akTuey oT 10 Ao 90 AHelr, OLEHOYHbIN
pe3epB pacCyuTbiBaeTCs KakK:

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

v Tlpn HanMuMn NPOCPOYEHHOWN 3a[O0/HKEHHOCTM MO aKTUBY cBbiwe 90 AHelr, OUEeHOYHbIN
pe3epB paBeH CTa NpoueHTaM oT ctommocTu aktnuea (ECL = 100%).

14.4. CTOMMOCTb _aKTuBbl _C y4YyeToM c(POpMUPOBAHHOIO OLIEHOYHOrOo pe3sepsBa

15.

onpeaensieTcsa Kak.
PV* = PV - ECL

roe PV - ctomMocTb akTuBa 6e€3 yyeTa KpeaAUTHOro pucka, onpeaenéHHas B COOTBETCTBUM C
MeTOAOM OUEHKW, ycTaHoBMIeHHOM B [1paBunax onpenenenmns CHA.

BeposiTHoCTb AedonTa AN ropMsoHTa BpeMeHu t onpenensercs Ha OCHOBaHWN BEPOSITHOCTM
AedonTa KOHTpareHTa / aMUTEHTa Ha 1 roA cornacHo cneaytoulel hopmyne:

PD(t) = 1 - (1 — PD(1))¥365
t — He06X0AMMbI FOPU3OHT BEPOSITHOCTU Aed0sITa, BbIPaXKEHHbI B AHSX.

Mpu HanNMuMM HECKONIbKUX PENTUHIOB KOHTpareHTa / 3MMTEHTa WUCNOoJsb3yeTcs
Hauwny4ywuii. CoOTBEeTCTBME PpelTUHra WU BeposaTHOCTM pAedonta Ha rop
ycTaHaB/IMBaeTcsa B cjeayrouei tabnuue. B cnyyae oTCyTCTBUS peMTUHra SMUTEHTa
/KoHTpareHTa PD Ha ropu3soHT B 1 roa ycraHaBaMBaeTcs paBsHbiM 100%.
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dkcnept PA AKPA HKP HPA FopoBasi BEPOATHOCTDL
aedonta (PD)
ruAAA, AAA(RU), o
FUAAA. S AAA(ru.sf) AAA.ru AAA|ru| 0,27%
ruAA+, ruAA, |[AA+(RU), AA(RU),
FUAA+.sf, AA+(ru.sf), AAA; 'rrlf' Aﬁ;”r?l' ' 0,4%
ruAA.sf AA(ru.sf) '
ruAA-, ruA+, |AA-(RU), A+(RU), } _
rUAA-.sf, AA-(ru.sf), AAA+ ' ;‘d AAA+ : :3 I ' 0,7%
ruA+.sf A+(ru.sf) '
ruA, ruA-, A(RU), A-(RU), A.ru, A- ) o
ruA.sf, ruA-.sf | A(ru.sf), A-(ru.sf) .ru Alrul, A-frul 1,11%
BBB+(RU),
r“?ﬁg;éiuff%' BBB(RU), BBB+.ru, | BBB+|rul, 501
(UBBB. of BBB+(ru.sf), BBB.ru BBB|ru| °
) BBB(ru.sf)
) BBB-(RU),
r“EiEgE;Br_“stBJ“' BB-+(RU), BBB-.ru, | BBB-|rul, .
ruBB+.sf’ BBB-(ru.sf), BB+.ru BB+|ru| 770
' BB+(ru.sf)
ruBB, BB(RU), o
ruBB.sf BB(ru.sf) BB.ru BB|rul 10%
ruBB- n Huxe, | BB-(RU) u Huxe, | BB-.ru n BB-|ru| n 100%
ruBB-.sf n Huxe | BB-(ru.sf) n Huxe HUXe HUXe °
. o HeTt .
HeT penTtuHra HeT pentunHra o HeT pentunHra 100%
penTuHra
ruD, D(RU), o
ruD.sf D(ru.sf) D Dirul 100%

16.YpoBeHb YybbiITka B ciaydyae 6aHkpoTtctBa LGD (loss given default) no ymon4daHuio
yCTaHaB/MBAETCH paBHbIM cTa npoueHTaM (100%). B cnyyae Hanuuua y doHAa INKBUAHOMO
obecneyeHns nNo TOMY WAM WMHOMY aKTUBY, YpoBeHb YO6biTka B cnydyae 6aHKpOTCTBa
paccynTbiBaeTCsa Kak:

LGD = 1 - (Collateral / EAD),

raoe Collateral - ctouMocTb o6ecneyeHuns, onpeaenéHHass B COOTBETCTBUM C METOAOM OLIEHKMN,
ycTaHoBsieHHOM B lMpaBunax onpegenennsa CHA.
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