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1. O6wKne nNoACHEHUA.

1.1. Hacroswme flpasuna cocTaBneHbi B COOTBETCTBMM C YKa3aHueM bBaHka Poccum oT
31.10.2018 N? 4954-Y «O nopagke pacyeTa TeKylled CTOUMOCTA aKTUBOB U CTOMMOCTH
YUCTLIX aKTMBOB, COCTABAALWNUX NEHCMOHHbIE HAKONNEHUA, NOpsAKe U cpokax pacyeTa
CTOMMOCTU AKTWBOB, COCTAB/AIOWINX MEHCUOHHBIE PE3epPBbl, M COBOKYMHOM# CTOMMOCTK
NEHCHOHHbLIX Pe3ePBOB HEroCyAapCTBEHHOMO MEHCMOHHOTO hoKaa» (Aanee - YKasaHue),
co crangaptom CTO HAM® 4.3-2019 ot 28.11.,2019 r. u nosgkee «[lopanok
onpedeneHua CTGUMOCTW YWCTbIX aKTMBOB, COCTAB/AAIOWMX MEHCUOHHbIE DE3EPBbl U
MIEHCUOHHbIE HAKONNEHUS HErOCYAapPCTBEHHbIX NEHCUOHHBIX DOHADB>.

1.2. Hactoswue [TpaBuna onpeaensioT NOpsAOK pacyeTa (Aanee COBMECTHO B0 KaxAbli B
oTARNLHOCTY - [oKasaTtenu)

e Tekyuleii CTOMMOCTW aKTUBOB, BeNWYMHbl 00A3aTeNbCTB (32 MCK/loUeHueM
obszatenscTs No goroBopaM 06 06A3aTENbHOM [MMEHCHMOHHOM CTpaxoBaHWW
(06s13aTenbCTs Nepes 3acTpaxoBaHHbIMM NuUamMu (MX NpaBONpeeMHUKaMu) w

~ 06533TENLCTE, CHOPMUPOBAHHbLIX A/ obecnevyeHns YCTORUMBOCTH UCROJIHERNA
yKa3aHHbIX 0Bs3aTenbcTs), M CTOWMOCTM YMWCTHIX aKTWBOB, COCTaBASIOWKX
NEHCUOHHLIE HAKOMNEHUH HErocyaapcTBEHHOro MeHCUOHHOrO QoHaa (Aanee -
®oHA), B TOM YUC/Ie HaxoAsMecs B [OBEPUTENLHOM YNPaBNeHUn No KaxaoMy

[OrCBOPY AOBEPUTENLHOIO YNPaBNEHUs CPeACTBAMU MEHCUOHHBIX HAaKOTJIEHUA.

e TEKyuieid CTOMMOCTM &axKTWBOB, CTOMMOCTM UMCTbIX aKTMBOB, BEJINYMUHbI
06513aTeNLCTB, COCTABNAOWMNX CPEACTBA NEeHCUMOHHLIX pe3epsos ®oHaa (3a
UCKloMeHeM 06aA3aTeNbCTB N0 AOroscpaM HErocyaapCTBeHHOro NEHCUOHHOro
obecrieyeHus u  o6"3aTensCTB, CHOPMUPOBaBHbIX Ans  obecnevyeHus
YCTOMUMBOCTN  MCMONHEHUS  yKasaHHbIX 06A3aTenbCTB), B TOM uucne
HaxoQSALWMXCA B [OBEpWTeNbHOM YNpasfesuu no  Kaxaomy [orosopy
[OBEPUTENLHOr0  ynpaslieHUs  CPeACTBaMKM  NEHCHOHHLIX  pe3epsoB, W
COBOKYIMHOW# CTOMMOCTY NEHCUOHHBLIX pe3epsos PoHAaa.

1.3, B HacTtoawux [lpasBunax He oOTPaxakTCca MOJIOXKEHUA, KOTopble OAHO3Ha4YKO
npeaycMOTPeHbl B YKa3aHuu.,

1.4. ®oHa, YNpasnsloLMe KOMNAHWK, 3aKJIHYUBILNE JOrOBOPbI A0OBEPUTENBHOIO YNPaBneHns
¢ ®OHADM, PacCUMTLIBAIOT TEKYLLYH CTOMMOCTh aKTUBCB W CTCUMOCTb YUCTbIX QKTHBOB,
HaxodAWKXCS B JOBEPUTENBHOM YRPaB/EHWIK N0 A0rCBOPY AOBEPMTENBHOIO YNpaBAeHus
Cpe/CTBaMK fIEHCMOHHBLIX HAKOMJIEHWA, CTOUMOCTbL AKTUBOB, B KCTOpblE pasMelleHs
€peAcTBa NEHCUOHHBIX Pe3epBOB, B COOTBETCTBMU C YKasaHWeM, METOAbl ofnpeAeneHus
CTOMMOCTM aKTMBOB ¥ BEAWYWHbl 0653aTenbCTB, AOMKHbI COOTBETCTBCBaTb MerohaM,
NpeayCMOTPEHHbIM YYETHOW NOANTUKON.

1.5. PacyeT CTOMMOCTM YMCThbIX aKTUBOB NPOVU3BOAWMTCS Ha Kaxabld pabounil AeHb, KaXAbli
AeHb, B KOTOPOM COBEpLia/KuChk ONepaunu € akTMBaMMK, COCTas/sIOWMMN NMEHCUOHHBIE
HaKOMMIEHUS WK NEeHCUMOHHbIE Pe3epBbl, €CNK Takol AeHb He aBnseTca paboynM, U Ha

nocneaHuii KaneHaapHblii AeHb Mecsaua, eciin OH NPUXeAMTCA Ha Hepabouuit AeHb, He
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nosgHee pabouero AHA, Chneaylolwero 3a Aartod, no  COCTOAHWIO Ha KOTOPYK
OCYLLECTBNAESTCA PACYET CTOMMOCTY YMCTHIX aKTHBOB.

PacyeT MokasaTeneii NpoM3BOAUTCA N0 COCTORHMIO Ha 23:59:59 MOCKOBCKOro BPEMEHH
[aTe!, 3a KOTOPYIO paccunTbiBaloTca okasarenu.

1.6. Ecnn gaTa OUEHKW TeKylled PbIHOYHOW CTOMMOCTM M CTOMMOCTH YUCThIX aKTUBOB
nNpuxoanMTCa Ha BLIXCAHOW MAW Hepabouuil nNpasAHWYHBIA [igHb, He sBnfoLmecs
TOProBbIMK fHSMKM, TO NPU OMpPeAeNeHn CNpaBeaniMBoi CTOMMOCTH LeHHoI#t Bymaru ¢
yyeToM METOLOB OLEHKM MO MCXOAHBIM AaHHbIM 1 1 2 YpoBHei, KCMONbL3YETCR UEHa,
onpeaenéHHas Ha NocieAHuiA TOPTOBbid AeHb, HenoCpefCTBEHHO npeawecTsyoil i
faTe onpeaeneHvs crnpaseisKBoOR CTOMMOCTU. {1pyU 3TOM ANns AOATOBLIX LUEHHBIX Gymar
crpaseannBas CTOMMOCTb YBENMYMBAETCA HA  NPOLEHTHbIU KYNCHHBLIA  AOXCA,
paccyMTaHHbIli Ha AATy OUEHKW Tekyuled PbIHOYHOW CTOMMOCTU M CTOMMOCTM YMCTbIX
axTUBOB.

1.7. CTOUMOCTb AKTWBOB U 0BA3aTENbLCTB, BblpaXeHHasi B MHOCTPAaHHOW BasiloTe fI0AREKUT

~ nepecyeTy B py6av no opuuManbHOMy Kypcy, ycTaHoBneHHoMy bankom Poccum Ha gaty
pacueta MoxasaTtened.
B chydae ecnu BaHikom PoccuM He yCTaHOBAEH KypC MHOCTPaHHOM BanioTbl, B KCTOPOH
BbipaXeHa CTOMMOCTb aKTUBOB (06A3aTENLCTB), K py6io, TO NCNONb3yeTCA COOTHOWEHUE
Mexay KypCOM MHOCTpaHHOW BanoTel u pybrieM, onpejensemoe Ha OCHOBE Kypca 3TuX
BaNIOT MO OTHOWEHUIO K aMmepukaHckoMy aonnapy (USD) (Kpocc-KypC MHOCTPaHHOM
BaNOThl, ONpeeneHHoN Yepes amepukaHckuit gonnap (USD)).

1.8. Mpu pacuyeta CHA nNpuMeHAIOTCA cneayloline npasuia OKpyrieHus:
o OKpYr/igHus NPOU3BOAATCS NO NpaBUMaM MaTeMaTuyecKoro OKpyrneHus;

e« MCcxXoaHble KOTUPOBKW HE OKPYINANOTCA,

2. KpuTepuu NPU3HAHNA aKTMBOB M 06A3aTeNbCTB,

2.1. TpusHaHWe aKTMBOB M o06s3aTenbcTs (B YacTM 006s3aTenbCTB, NPeayCMOTPEHHbIX
YKazaHueM) fpou3soaAnTCs B nopaake, ycraHoefieHHoM B [pwnoxenwn N21 K
HacToswmuM [lpaBunaM, B COOTBETCTBMM C  KPWUTEPUAMU NPU3HGHUA AKTUBOB W
06s3aTenbCTB, NPeAYCMOTPeHHbIX OTpacneBbiMU CTaHgapTamu Byxrantepckoro y4yera
HEKPEAMTHLIX (YHAHCOBLIX oprakusauuii (nanee - OCBY H®O) u MexayHapoAHbIMU
craHfapTamMu (QUHAHCOBOH OTYETHOCTM, BBEAEHHbIMM B AeHCTBUE Ha Tepputopuu
Poccuiickoit depepaumnu (ganee - MCPO).

2.2. CTOMMOCTb LEeHHbIX ByMar, nmofydeHHbix no 1 vactu cgenku PEMNO, He BrmovaeTcs B
pacyeT CHA. CTOMMOCTb LeRHbix Gymar, nepeaaHHbix no 1 4actu cAenku PEMO 6e3
npeKpaweHns NpusHaHus, BKloYaeTcs B pacueT CHA.

B pacuet CHA BKJIIOYaeTCs:
¢ B COCTaBe aKTUBOB (AeBUTOPCKONH 3aJ0NMKEHHOCTU) - CTOMMOCTb ASHEXKHbLIX
CpeacTs, NpeaocTaBneHHbix no 1 yactu caenku PENO,
s B COCTaBe KPeAMTOPCKOW 3af0/MKEHHOCTW - CTOMMOCTb ACGHEXHbLIX CPEeAcTB,

nonyuYeHHbiX no 1 vacty caenku PEMNO,
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3. MeToabl onpeaeeHNs CTOMMOCTH aKTHBOB,

3.1. Tipu NepBOHayanbHOM NPU3HAHUK aKTVUBEI OLEHNBAKTCA N0 CNPaBeAnnBOA CTOUMOCTH.
ECnyM CTOMMOCTb MNPWOBPETEHMA aKTMBA HE MOXET ObiTb NpU3HaHa cCrpasBeasvBoOK
CTOMMOCTbIO LEHHOW 6yMaru, TO CrpaBeanuBas CTOMMOCTb TaKoW ueHHOW OymMaru
onpeaenserTca B COOTBeTCTaUK € N.3.3.

3.2. [ocne nepsBoHayanLHOro npU3HaHWA W A0 ApeKkpaleHus NPU3HaHW] 3KTUBb
OLEHMBAIOTCA NO AMOPTM3MPOBAHHONM CTOMMOCTM AMBO NO CnpaBeAnnBONW CTOMMOCTU B
3aBUCUMOCTU OT MX Knaccugurauum.

Knaccubukaums aKTUBOB OCYLIECTBNAETCH B MOPAAKe, NPeAyCMOTPEHHOM YYeTHOH
nonuTkolk doraa B coorsetcraun ¢ OCBY HOO u MexayHapoAHbIM CTaHAapToOM
drHaHcosoi oTyeTHoCTH (IAS) 39 "®OWHAHCOBbIE UHCTPYMEHTbI: NPU3HAHWE M oLeHka".

3.3. PacueT cnipaBeAvBOli CTOMMOCTW aKTUBOB (BENINYMH 06A3aTeNbCTB) OCYLIECTBAETCA Ha
ocHoBaHWKu MCPO (IFRS) 13 "OueHka cnpasBefnuBoi CTOMMOCTH".

~ MeToabl pac4éTa cnpaBeAnyBOi CTOMMOCTM aKTUBOB M BennuuH 06A3aTenbCTs, B TOM

4ucne OMUCAHWE WCTOUHWKOB AAHHbIX ANd pacyéra CTOMMOCTH aKTUBOB (BE/NUYHHBI
06A3aTensCcTs), nopagka wx Bbibopa, nopsaKa NPU3HAHWUSA PbIHKOB akTWBOB U
0643aTeNbLCTB aKTUBHBIMU, KpUTepUn BoiGopa cnocoboB v MoAenel OLEHKKU CTOMMOCTH B
3aBUCUMMOCTH OT BUAOB aKTHBOB M 05A3aTeNbCTB YPOBHU onpefenseMbiX UeH NpnseseHbl
B Mpunoxernuu NO2 k HacToawuKM lMNpaBunam,
Mpu onpefeneHuM CnpaseAnnBOiA CTOUMOCTM aKTUBOB (Be/MYUHbI obazaTenLCT8} B
OTCYTCTBMM WCXOAHBLIX [AHHBIX MEpPBOrO YPOBHA Ha AaTy pacuera crnpaBeinvBoi
CTOMMOCTH  TPWUMEHSITCA  UCXO4Hble JaHHble BTOPOFO W TPETbEro  YPOBHS,
npeaycMoTpenHble [punoxeduem NO 2, Ha AaTy pacyeta CnpaseAnvBod CTOMMOCTH
He3aBUCUMO OT BENUYUHbI M3MEHEHUS MCXOAHBIX AaHHbLIX NO CPABHEHUIO C NPeAblayiluM
pacyeToM CrnpaBeannBoil CTOMMOCTH,

3.4, PacueT CTOMMOCTY aKTMBOB (BENNYMH 0DA3aTENLCTB), 38 UCKJIIOYEHWEM OLIEHNBaEMbIX NG
cnpaBeAnuBOI CTOMMOCTH, OCYLIECTBAARTCS HA OCHOBaHWUY MeXAyHapoAHOro ctaHaapTa
¢uHaHcoBoi oTyeTHOCTK (IAS) 39 "PuHaHCOBLIE HHCTPYMEHTbE: NPU3HAHUE U oueHka",
MeTozbl yUeTa v onpefencHus CTOMMOCTH OTAE/bHbIX BUAOB aKkTuBOB (00st3aTeNbCTB),
MOMUMO OLEHWBAEMbIX NOCNE NepBOHaYanbLHore TpPH3HaHus No  CnpaBeaiuBoH
CTOMMOCTH, COOTBETCTBYIOT MeToAaM yuyeTHoW nonutuku @oHAaa, nogxodel K
ofipeneneHnio CTOMMOCTU OTAE/bHBIX BWAOB aKkTuBoB (06A3aTenbCTB), nNpPUBEAEHbI B
Mpunoxenuy N2 3 K HacToswemy Mopaaky.

3.5. Cnoco6 ydyeta BRoXeHwii B akuuu (nau) AOYEPHMX AKUWOHEPHbIX oblWecTB ¥ AnA
BNOXEHWIT B akumu (nan) accoLUMUpOBaHHbIX aKUUOHEPHbIX oblecTs (naesbixX
MHBECTMLMOHHBIX (DOHAOB) YCTAHaBNWBaeTCs B YYeTHOW nonuTvke @oHga B
COOTBETCTBUN € MeX/AYHapOAHbIM CTaHaapToM (uHaHcoBOW oTdeTHocTn (IAS) 27

"OTAenbHas GUHAHCOBAsA OTHETHOCTL".
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CTOMMOCTb aKuuu (MaeB) AOYEPHWUX MK aCCOLMKPOBAHHBIX AKLUUOHEPHbIX OGLIECTB
(naeBblX WHBECTMUMOHHBIX (OHACB) ONpeAensieTcs B 3aBUCUMOCTM OT cnocofa y4eTa

BNOXEHWIH B TAKUE akuuy (nam), YCTaHOBNEHHOr0 yYETHON NoNuTUMKoH OOoHAR.

4, flpuMeHeHMe OTHETOB OLleHWMKA /IR OTipefesieHnn crpaBeAnMBOi CTOMMOCTH.

4.1. CTOMMOCTb aKTWBa OfpeaenaeTcs Ha OCHOBaHWM 0TYETa OUeHUiMKA NPX OAHOBPEMEHHOM
COBNI0AEHWIW CREaYIoWUX YCNOBURA:

e OUEHUIMK COOTBETCTBYET TpeboBaHuaM YKazahus;

e B OTYETE OUEHLWWKa NPeayCMOTPEHO, YTO OH COCTaBneH Ans onpefencHus
CnpaBeanuBOiA  CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexXAyHapoAHbIM
craHpapTom duHaHcoBoi oTuyétHoctn (IFRS) 13 «OueHka cnpaBeTUBOIA
CTOMMOCTM>, BBEAEHHBIM B AedcTBUe Ha TeppuTopumn Poccuitckoi ®eaepauuu;

e 13 OTYETA OLEHLIMKA MOXHO YeTKO OnpefesnTe CTOMMOCTL obbekTa 6es yuyeTa
Han0roB, KOTOPble YNNAuyuBalTCs B COOTBETCTBMM C 3aKOHOAETE/NbCTBOM

~ Poccuiickol degepalnn UNM WHOCTPAHHOIO rocyAapcTsa npu npuobpeTeHun u

peanusaunm yKasaHHbIX akTUBOB;
¢ [aTa OLEHKW CTOMMOCTM [0fiXHa 6blTb HE paHee WeCTW Mecsues AC AaTkl No
COCTOSHUIO HA KOTOPYIO PaccUMThbiBAETCs CTOUMOCTb YUCTbIX GKTUBOB.

4.2. Wecnonb3osaHue oTueTa OueHlUMKa 06A3aTesbHO NpW  ONpeAeneHnn CnpaBeAnvBol
CTOMMOCTM HeABWXMMOFO WMYLIECTBa, a TakXe AO0NyCcKaeTcs npu  onpeaefieHuu
crnpaseAnuBoil CTOMMOCTK LieHHbIX BymMar, BebUTOPCKOW 3880AXEHHOCTU, UHBIX aKTUBOB
B TOM 4YUCNe B C/iyyasx, Koraa CchnpaseivByto CTOMMOCTb HEBO3MOXHO AOCTOBEpHO
OMpefennTs No METoAMKaM, W3NOXEeHHbIM B HacToswux [lpasunax, npu OTCYTCTBUH
HabnoAaeMBIX [aHHbIX, 3KCMEpPTHbIX MPOTHO30B M WHLIM npuukHaM. OnpefeneHue
CnpaBesiMBOil CTOMMOCTH Ha OCHOB@HWW OTUETa OLERWNKa UMeeT NPUOpUTET Nepel
WHbIMK cnocoBaMi OLIEHOK BTOPOFO U TPETbEro YPoBHA.

4.3, 1N OLUEHKM UAEHTHYHbIX aKTKBOB, MOXET UCNONb30BaTLCA OAKUH OTHET OUSHLLIMKE doHAa
M BCEMM YNPaBASIOWMUMKM KOMNAHUAMUW, 3AK/OYMBLIMMKU [OTOBOPLI AOBEPUTE/IBHOTO

ynpasfieHusa ¢ PoHA0M.,

5. MopAAOK yperynnpoBaHna pasHornacuit mexxay ®oHAOM, ynpasnsiouei
KOoMnaHuel U Cneunann3mpoBaHHbIM AeNo3nMTaprueM
5.1 Ceepka pacyeTa TeKylleld CTOMMOCTM aKTMBOB UM CTOMMOCTM YWUCTLIX aKTWBOB,
COCTaBAAIOWMX NEHCHOHHbIE HakonneHus GoHAa OCYWECTBARETCA B NOPsAKE U CPOKH,
MpPEAYCMOTPEHHbIE PernaMeHToM CMeuuann3npoBaHHOro AEnosuTapus Mo OCYWECTBACHUO
KOHTPONS 32 AEATENbHOCTLIO MO MHBECTUPOBAHWIO CPEACTB MEHCHOHHBIX HaKoMNeHHiA Ha
OCHOBaHUM JOFOBOPOB 06 OKazaHMu YCAyr CheuuanusvpoBaHHOro  AenosuTapus
HEroCy4apCTBEHHOMY MEHCUCHHOMY (DOHAY M YNPABAAIOLLIMM KOMNEHUAM, OCYLECTBAIOLINM
[IOBEpUTENIbHOE YNpPAB/EHWe CPeACTBAMM NEHCUOHHLIX HAKOMNeHWid no Aorosopy C

HerocyAapCcTBeHHbIM NeHCUOHHbIM CbOH,ClOM, PernameHToM cneyvanu3upoBaHHOro
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[eNno3uTapua  WHBECTULMOHHBIX  (OHA0B, NaeBbiX  UHBECTUUWOHHLIX doHaos #
HErocyAapCTBEHHbBIX NEHCUMOHHBIX (PCHAOB (maanee - PerfnaMeHThl).

5.2. Mpu BbifiBAEHWUW OWIMGKM/NONYUEHUN HOBOM WH@OpMauun, BNEKYWWX W3MeHeHne
CTOMMOCTM akTuBoB/obBs3aTenbcts npu pacdete CHA, doHa, Ynpasnawwas KOMAaHWA W
CrneuvanvsupoBakHbiil 4enosutapuii He nosaHee 3 pabouunx AHER yCTPaHAIT pacXoXaeHus,

noBneKLIne U3IMeHeHue CTOMMOCTH HYUCTBIX aKTHUBOB.

6. 3axniounTenbHbie NONOXEHUA

6.1. Hactosiuue MNpasuna npuMeHstoTcs ¢ 01 avsaps 2021 ropa.

6.2, WM3MeHeHUs B HacToAuwiMe paBuia BCTYRAT B CU/Y C AaThl, onpepenédHoi GoHAOM U
yKa3aHHo# B paBunax (M3MEHEHWAX K HMM). YKasaHHaa AaTa He MOXeT BbITh paHee 5
pabouux AHEN € AaTsl PacKpsiTHA M3MeHenuid B MpaBuna, a Tak Xe camux Mpasun co
8CEMU BHECEHHbIMWM W3MEHEeHWsMU Ha caiite GoHaa B MHPOPMALKUOHHO -

TENeKOMMYHUKaLMOHHOW ceTh «UHTEpHET>.

o~
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[Mpunoxenne Nel

k [1paBunaM onpeseneHns

TeKyIleil CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTABISIOLIHX MEHCHOHHBIE HAKOILICHUS,

CTOMMOCTH aKTHBOB, COCTABIIIOLINX IIEHCHOHHBIC PE3EPBEI,

H COBOKyHHOfI CTOUMOCTH IICHCHOHHBIX PE3CPBOB
1. Kputepnn npnM3HaHNA AaKTMBOB

1.1. UeHHble 6bymaru

LleHHble Bymary, B TOM YMCIe Aeno3UTHLIE CepTUUKaTLI

JlaTa nepexoaa npaB COGCTBEHHOCTM Ha LieHHbie ByMarn B COOTBETCTBUM
Co CT. 29 ®3 or 22.04.1996 N? 39-03 «O pblHKe LeHHbIX 6ymar», B TOM
uucne:

e ecnu LeHHas ByMara noAnexuT yqeTy Ha cyeTe Aeno - 4aTta 3a4ucneHus
LUEeHHO# BymarM Ha c4eT feno, OTKpbITbld ®oHAOM, B TOM uucne B
paMkax Jorosopa /[¥Y, B CRNeUUanusupoBaHHOM AEMO3UTaDWH,
noATBEpXKAeHHas COOTBETCTBYIOLWENR BLIMMCKOM| NO CHETY Aeno;

¢ 1O AENO3UTHBIM CepTAdUKaTaM - AaTa 3a4MCNeRna BO BKNaj (AenosuT)
JEHEXHbIX CPEACTB, NOATBEPXAEHHAs BbINUCKOW CO cyeta no BKNady
(nenc3uTy) wnn c pgatel  npuobpeteHus  Takoro cepTrnduxaTa
NOATBEPXKASHHOW aKTOM.

e eCnu LeHHas 6yMara, NognexuT y4eTy Ha cYeTe Aenc - AaTa CMUCaHuA
LeHHol 6GyMarn co cuera jeno, OTKpbiToro $OHACM, B TOM 4Yucne B
pamkax Agorosopa [l¥, B CNeUManu3vuposaHHOM  Aeno3uTapun,
NoATBEpXAEHHas COOTBETCTBYIOWER BBIMUCKOH NO cueTy Aeno;

e MO AENO3UTHLIM cepTUdrKaTaM - aaTa CriMcaHus c Bknaja (aenozura)
JIEHEXHbIX CPE/ICTB, NMOLTBEPXAEHHAA BbINWCKOA CO cyeTa No BKAaay
(nenosuty), wWAW C  AaTel  CNMCAHUA  Takoro cepTudukaTa,
NoATBEPXAEHHON aKToM;

e ©CNM MO SMUTEHTY UEeHHbix 6GyMar BHeceHa 3anuce B EIPIOST o
AMKBUAALMM - C AaTbl 3anUCH O JIMKBUAALMM 3IMUTEHTA (MONYy4eHMs
nHbOpMaLMK 0 IMKBUAALMY IMUTEHTA).

JleHexHble cpeacTea Ha cyetax @oHAa, B TOM YUCNE OTKPLITHIX B
paMkax gorosopa Y

[lata 3a4MCNenns AeHEXHbIX CPeACTB Ha COOTBETCTBYIOLMA B6aHKOBCKUIA
cueT (pacueTHblii, BasOTHBIA) HA OCHOBaHWUHU BBIMUCKU C YKa3aHHOFO
cyeTa.
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o [aTa WCNONHEHUs KPEeAWTHOW oOpranusauueit o6a3aTenbCTs o
nepeuncieHinio JeHEXHBIX CPEACTB CO CHeTa;

« [laTa pewleHus baHka Poccuu 06 0T3biBe MMUEH3UM 6aHKa (AeHexXHbie
CpescTBa NEPexoAsT B CTaTyc npoyeil Ae6UTOPCKON 3a40/KEHHOCTH
€ HaCTyNMUBLIMM CPOKOM AorawieHus ).

1.3. [eHeXHbie cpeAcTBa BO BKNaaax

| [leHexHble CPEACTBA BO BK/1aAax, B TOM YUC/e Ha BaflOTHLIX CHETaX,
| OTKpbITBIX POHAOM, B TOM 4ncne B paMkax porosopa AY

« [laTa 3auncieHus [AEHeXHbIX CPEeACTB Ha  COOTBETCTBYHOWMA
4 [EnC3KTHBIR CHET HAa OCHOBAHWM BbIMUCKK C YKA32HHOro cYeTa;

o [laTa nepeycTynku npaBa TpeboBaHua O BbiNaTe BKjJaja M
HauMCNEeHHbIX MPOUEHTaxX Ha OCHOBaHWMU ACTOBOpPa.

1« [laTa ucrnonHenus KpeAUTHOW opraHm3auuelt obsasaTenscrs no
BO3BPaTy Bknaaa (Bo3spaT Ha cueT OOHAA, B TOM YMCNe B pamkax
norosopa [IY AeHeXHbIX CPeAcTs Mo A0roBopy 6aHKOBCKOro BKnaga);

e« [laTa nepeycTynki npaBa TpeGoBaHuA O BbiNnate Bkn2ga U

. HaAYMCAEHHBLIX NPOUEHTaxX Ha CCHOBaHWK AOrocBopa;

« [ara pelweHus BaHka Poccum o6 0T3biBe NMUeH3uu 6arka (AeHexHble
| cpeAcTBa BO  BKAAAAxX NepexoasaT B CTaTyC nebUTopcKoi
33/10/DKEHHOCTH C HACTYNUBLUEM CPOKOM MoraleHus);

1.4. [QeHexHble CpeCTBa, Haxoasuwmecs y npodeccuoHaNbHbIX YHaCTHUKOB
pbiHKA LEeHHbIX 6ymar

JleHexXHble CpeficTBa, HaXxoAsWMeca y npodecCuoHanbHbiX y4acTHUKOB
pbIHKa LieHHbIX 6ymar (fanee - 6pokep). [lebuTopckas 3a0/1KEHHOCTb
bpokepa

[laTa 3a4uMCNeHUs AEHEXKHbIX CPEACTB Ha CheuuasnbHbId Bpokepckuil
cJeT Ha ocHOoBaHuy oT4eTa Bpoxepa

« Jlata ucnonHeHus ©poxkepoM 00643aTENbCTB NOC  NEPEUNCTIEHHIO
[EHEXHbLIX CPEACTB € CneumanbHoro 6pokepckore cyeta;

« [laTa peuledus BaHka Poccun 06 aHHYAMPOBaHWK AWLEH3KU Y
6pokepa  (AeHexHble  cpeacTBa/febuTopcKas  33AC/IKEHHOCTD
nepexoAsT B CTaTyC npoyeil nebUTopckoi 3a0MXKEHHOCTH);

1.5. [de6uropckas 3af0/HKEHHOCTb N0 NPOUEHTHOMY (KYMOHHOMY) AoXOAy,
YaCTUUHOMY MOralieHUI0 3MWUTEHTOM OCHOBHOFO AOJIra NO AOJTOBbIM LEHHBIM

6ymaram

o [lebUTOpCKas 3aA0/XEHHOCTb MO MPOLIEHTHOMY (KYNOHHOMY)
JlOX0AY MO AONTOBLIM LeHHbIM GyMaram;

o [lebuTopcKas 330 KEHHOCTb N0 YACTUYHOMY/NONHOMY NoralleHuto
3MUTEHTOM OCHOBHOIO AOAra NO AOAr0BbIM LieHHbIM ByMaram.
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Onsi p[e6UTOPCKOM  3af0/DKEHHOCTM MO NPOUEHTHOMY
(xynoHHOMY) AOXOAY 10 ACG/roBbIM LEHHbIM 6ymaram - Jata
HaCTYNieHMs Havyana cpoka MCNonHeHus obasaTenbCTsa No Bbinnare
KyNOHHOrO f0XoAa (AaTa OKOHYaHWA KyMOHHOrO nepuopa/nata
nnatexa) B COOTBETCTBUM C YCNOBUSIMU BbIMyCKa LieHHOW byMaru.
Ons  p[e6GUTOPCKO  3aA0MKEHHOCTM NO  HacTHYHOMY
fnoraleHnld 3MHUTEHTOM OCHOBHOro pAosira nNo AOAroBbIM
LeHHbIM 6yMaraM - AaTa 4acTMYHOro fnoraweHus HCMWHaNna Ha
OCHOBAaHWW pelleHns & BbinycKe,

Jata ucrnonHeHus  oBA3aTENbCTB 3SMUTEHTOM, noATBEpPXKAEHHON
6aKKOBCKOW BBLINUCKON C pacueTHoro cyeta QoHpaa, B TOM HUCNE B
pamkax forosopa [¥Y unu otyetoM 6pokepa;

[ara nukBWaauuM aIMUTEHTA, COrIACHO BLIMUCKE U3 ErPIONT (nAn
BbIMWUCKK 43  COOTBETCTBYIOLIErc  YNOJMHOMOUEHHOro  opraHa
WHOCTPaHHOTO rocyaapceTsa).

flata npouero npekpalleHvs npasa TpeboBaHks B COOTBETCTBMU C
3aKoHOAATENLCTBOM PO MM JOIOBOPOM,

1.6. [ebuTopcKas 3af0/DKEHHOCTb MO NPOLEHTHOMY AOX0AY NO AEHEXHbIM
CpeAcTBaM Ha cueTax (3a NCKIIIOUEHNEM ASMO3UTHBIX BK1aA0B)

R

[lebuTopcKan 3af0/KEHHOCTb MO NPOUEHTHOMY A0XOAY NO A@HEeXHbIM
cpeacTBaM Ha cyetax PorAa, B TOM Ynche no forosopy AY.

[aTa Havana 06a3aTenbCTBa COTNIacHo YCNOBUAM Jioropopa/cornalieHus
0 HAUUCNEeHKWN NMPOLEHTHOTO A0X0Aa NO AeHEXHbIM CpesCTBaM Ha cHeTax
| ®onga, B TOM yucne B paMkax 4y,

 [laTta BbIMIaTLI AEHEXHBIX CPEACTB (POLEHTHOIO [0X0Aa) 6BHKOM Ha
cqeTta QoHaa, B TOM ducne no aorosopy AY;

« JaTa nukBuaaumuu 6aHKka CoOrnacHo uHgopMauny, pacKpbITOd B
oh1LMaNLHOM JOCTYMHOM UCTOYHMKE (B TOM YWCNE 3anuUcu B ErPiON
o NuKBUAauuu Hanka).

1.7. [Oe6utopckasn 3af0/MKeHHOCTb No BbiNaTte AMBMAEHA0B NO aKUNAM, aoxopga
o Aeno3uTapHbIM pacrnucKam

[ebuTopckasn 3af0/DKEHHOCTb MO BhINAATe AUBUAEGHAOB NO aKLUMAM,

AoXoja No AenOo3WTapHbIM pacnuckamM

o [laTa npu3HaHus AebUTOpPCKOW  38[0/KEHHOCTM no  BbIMaTE
AWBWASHAOB MO aKUMAM, AOX0Aa NO Leno3WTapHbiM pacnucKam B
OTHOLWWEHUHN!
- AKUMWNA, A2n03UTApHbLIX PacnvCoK POCCUIACKUX 3MUTEHTOB SIBNACTCA
B COOTBETCTBMM C MHpopMauueii HKO AO HPA uan oduumnanbHbiX
caiiToB SMUTEHTa UeHHbIX 6OyMar - aata ¢dukcauuu peecrpa
aKUKMOHEPoB ons BbInAaTHI AUBWAEHAOB;
- akuuii, [eno3uTapHbIX pacrWcoK  WHOCTPaHHbIX 3MUTEHTOB
ABNAETCA B COOTBETCTBMM ¢ mHdopmauueir HKO AO HPL AaaTa, Ha
KOTOpYIO ORPEfEensioTca Jiua, MMelolne npaso Ha nojayqeHue
AMBUAEHAOB WM B COOTBETCTBMM C  MHOPMaUMOHHON CMCTEMOI]
"Bnymbepr” (Bloomberg) AaTa, C KOTOPON LieHHble ByMary HaunHaT
ToproeaTbca 6e3 yyeta o6bAB/IGHHBIX AUBUAGHACE (DVD_EX_DT);
- B OTCYTCTBUM MHopMaumy n3 HKO AC HPA, odmumraneHeix caiTos
SMUTEHTa LeHHbIX ByMar, mHbOpMaUMOHHON cucTemst "Brymbepr”
(Bloomberg) - AaTa 3a4ucneHus JeHexHbiX CPeACTB Ha pacyeTHLIN
CYET, OTKPbIThIA DOHAOM.
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o [pW OTCYTCTBUM MH(OPMALUN U3 BbilE YKA32HHbLIX UCTOUHWUKOB (B
TOM Yucne pasMepa NpUYMTAIOWUXCA BbINAAT) - AaTa  3a4yucneHuns
JEHEXKHbIX CPe/ICTB Ha pacyeTHblii cyeT POHAQ, B TOM uYucne 8
paMkax gcrosopa /1Y unu Ha cuyet 6poxepa.

e [faTa ucrnonkeHuss  0B6A3aTeNbCTB IMUTEHTOM, MOATBEDXAEHHOM
6aHKOBCKONM BLINKCKOW C pacyeTHoro cyeta PoHAa, B TOM 4uCne B
paMkax gorosopa 1Y wnu otyetoMm 6poKepa;

o [aTa NUKBMAALMW 3MUTEHTA, COMNacHo Beinucke u3 EFPXOJT (naw
BLINMCKM U3 COOTBETCTBYKLLEro  YNOJHOMOYEHHOMO  opraHa
MHOCTPAHHOIO FrocyaapcTsa).

1.8. [de6uropckas 3aA0/HKEHHOCTb MO A0X0AAM WMHBECTULHMOHHBIX MAaeB
poccmnitckux MU n naes (akyMit) KHOCTPAHHBIX UHBECTULIMOHHbIX ¢hoHaoB,
nau KOTOPbIX BXOANT B cocras nmywectsa HIM®.

! leBUTOPCKAA 33A0/KEHHOCTL NO /1IOX0AaM  WHBECTULMOHHBLIX naes

! poccuiickux MU® # naeB (akuui) WHOCTPAHHBLIX WHBECTULMOHHLIX

OHA0B, NaW KOTOPLIX BXOAAT B COCTas MMylLlecTBa PoHaa.
JlaTtoil npuaHaHua A0X0Aa NC nasM, ABNAETCH AaTa BO3SHUKHOBEHUWA
obazaTenbcTBa MO BbINAATE A0XoAa, yKasaHHasa B coobileHun o
BbinAaTe [OX04a NO MHBECTMUMCHHbIM nasM poccuickux MAG, B
cooTBeTcTBMM € uHbopmaunein HKC AO HPA, wHdopmauum Ha
oduuManbHOM caliTe ynpaBnsowel KoMnaHin nny B 0UNansHOM
coobLleHUn AnA BAagenbleB WHBECTMUMOHHbLIX Naes O Bbinaate
noxoaa (AAnA KBanuUUMPOBaHHbBIX WHBECTOPOB);

e /[lata, C KOTOpPOW WHOCTpaHHble UeHHble ©yMaru HauuHailoT
ToprosaTbhca 6e3 ydera o6bsABNeHHbIX gusuaeHnos (DVD_EX DT) B
COOTBETCTBUU  C nHdopMaunoHHoi  cuctemolt  "Bnymbepr"
(Blocmberg);

o [pn OTCYTCTBUM MHGBOPMAUUK U3 BbllE YKA3aHHbIX WCTOYHKKOB (B
TOM UMCne pa3Mepa NPUUUTAXLWMXCA BLINRAT) - Aata 3auMcneHus
AEeHeXHbIX CPeAcTB Ha pacdeTHblit cyeT QoHaa, B TOM UKUCNe no
forosopy Y, v Ha cyeT 6pokepa.

s« [Hata McnofiHeHuAa obsizaTenbCTB MO BbiNjaTe  [0X0Aa,
noaTBEPXAEHHON 6aHKOBCKOW BBIMMCKOM C pacueTHoro cyeTa ®oHAa,
B TOM 4MCAE B pamkax gorogopa 1y unu otyeToM 6poxepa;

e« [laTa nuKBMAGUMKM yrnpaBasiowedl koMnaHuu (MHBECTHLWOHHOIO
¢donaa (nvua, Bbiaasllero nau (BbINYCTUBWIErO akUuM)), COFNacHo
Bblnvicke w3 EFPIO/T  (unn  BBINMCKM  KM3  COOTBETCTBYIOWEFD
YNONHOMOYEHHOI0 OpraHa UHOCTPaHHOro rocylapcTea).

1.9. [lIpouas Aae6buTopcKan 3af0/HDKEHHOCTb

o 33[0/KEHHOCTb, BO3HMKIWIAS NO  AOTOBOPaM C  ayfUTOPCKOM
opraHv3aumei, OUEHLMKOM, CNIELUann3npoBaHHbIM Aeno3nTapueM;
o [lebuTopcKas 3a/10/DKEHHOCTb MO JOroBOpPaM apeHsbl.
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[ebutopckas 330/DKEHHOCTL 1O [OFOBOPAM Kynau — Npoaaxu
HeABWXUMOro MMYLLECTBA
Jebutopckas 3aA0/IXKEHHOCTb 10 [OroBOpaM Kymin = fpoJaxu

LeHHbix Bymar;

JlebuTopckan 3a40MKEHHOCTb No Aorosopam obpaTHoro PENO;
Jebutopckasi  3a40/MKEHHOCTb MO OMNa4eHHbiM  KOMWCCHAM
YYACTHUKOB TOProB MO 3aK/IOYEHHbIM CAleNKaM CPOK WCMONHEHWA
KOTOPbIX elle He HacTynun

3aA0/DKEHHOCTE MO CAeNKaM C LieBHbiMK ByMaraMu, 3ak/l04EHHbBIMA Ha
ycnoBnax T+;

[lebuTopckas 3adomKeHHOCTL Mo Hanoram, c6opam, MOWWHE B
6HO/IKETbl BCEX YPOBHEN;

Nebutopckasa 3al0MKEHHOCTb MO BO3MELIEHUIO CYMMbl Haloros U3
6roaxera Poccuiickoit Gegepaunn;

MNpoyas geburopckas 3a0/KEHHOCTD;

[laTa nepeanauun akTMBOB (AAEHEXHbLIX CPEACTB) NUUY Aebutopy

[laTa nepexoga npaBa COBCTBEHHOCTYU Ha LeHHbie Bymary oT GoHAa
[laTa ucnonHeruns 0bsA3aTensCre No AOrOBCPY apeHibl B COOTBETCTBUN
€ AOrOBOPOM

[lata cnucaHus KoMuccui ¢ BpoKepcKorc cueTta

[aTa nepedyqciieHns AeHexHbIX CPeACTB KOHTpareHTy Mo JOrcBopy
obpartHoro PEMNO

[Jata pacnopsxeHnus (MHoro fokyMeHTa) doHaa;

OaTta pewenus bBaHka Poccunm 06 aHHYNIMPOBAHWMW JIKLEH3UKW Y
banka/6pokepa

[aTa 3aKN04eHUA CASNKHK C UeHHbIMM bymaraMu

Jata ucrnonHeHus o6s3aTensCcTs no omnare neped ®oHACM, B TOM
yucne B paMmKkax gorosopa 1y

JaTta nukemaaumun gebutopa, cornacHo ebinucke us ErPION

[Jata rnocTynneHus AeHeXHBIX CPe/CTB 0T KOHTpareHTa no AOrosopy
obpaTtHoro PEMO,

Jlata nepexona npas co6CTBEBHOCTU Ha UeHHble GyMaru

1.10. HegsminMoe nMyLLecTBO

{

HegBuXXHMMOE UMYLLeCTBO

Haubonee paHHna U3 aarv:

s flaTa NpueMa-nepeaayy, NoATBEpPKAEHHAN aKTOM npreMa nepegadu;

e jaTa roCyfapCcTBEHHOMR pervcrpauuu nepexosa npasa
COBCTBEHHOCTH Ha HeaABUXXUMOE UMYLLECTBO,
NoATBEpXKAeHHAs BbINKCKOK M3 EFPH.
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« [Jara nepenayy HEABUKUMOFO MMyLLECTBa HOBOMY
npasco6nagarenic - Hawbonee paHHAs M3 Aart:
- pgata npueMa-nepegavu, nNOATBEPKAEHHAA aKToM npueMa

nepeaauu;
- paTa rocyAapCTBEHHOW — peructpauMm  nepexoja  npasa
COBCTBEHROCTH Ha HeABWXMMO. UMYLLECTBO HOBOMY

npaBoobnaparento, NOATBEPXKASHHAA BbINKUCKO’ U3 EMPH;
« [ata npeKkpalweHus npasa COOCTBEHHOCTM B CBA3M C
rocyapcTBeHHOW  peructpauueid  AMKBUAAUWM  HEABWUXMMOro

MMyLLecTBa, NoATBEpPKASHHAS LOKYMEHTOM, BblAAaHHbIM
perucTpupyiowuM OpraHoM C OTMETKOW O perucTpaunoHHOM
ANEeNCTBUMN.

po—g

2. Kputepun npusHaHus 006s3aTenbCTB

2.1. Kpepguropckas 3af0/MKEHHOCTH

KpeauTopckas 3300/DKEHHOCTb NC  YRAare Hajsoroe W Apyrux
obAzaTeNbHbIX NaTEXEN, UHbIX NNaTexei.

KpeauTopckas 3af0/XeHHOCTb No ynnaTe Hanofa ¢ AMBWAEHAOB
KpeauTopckasi 33/I0/DKEHHOCTb MO BO3HarpaxaeHusaMm  doHay,
YyRpasnsowWwed KoMnaHuw, CcneyuaiM3aupoBaHHOMY Aeno3UTapuio,
ayAUTOPCKOI opraHu3aumu, oLeHIWnKY, a Takxe obssatenscreaM no
onnare MpouUMX pacXoAo0B, OCYLLECTBAAEMbLIX 338 CYeT WMYLLecTBa
doHAa, B paMmkax agorosopa 1Y wau onnavnsaeMeiXx GOHAOM 3a CHET
CPEACTB  MEHCUOHHBIX  HAKOMAEHWA/MEHCUOHHBIX  pe3epBOB B
COOTBETCTBUM C TpebSoBaHKsAMU AEHCTBYIOWEro 3aKoHOAaTeNbCTBa
KpeanTtopckas 3aA0/KEHHOCTb M0  ACroBOpaM  Kynau-npeaaxy
LeHHbiX ByMar.

3aA0/HKEHHOCTE MO CAENKaM C UeHHbiMK ByMaraMu, 3aK/104YEHHBIMU
Ha ycnosusx T+

KpeauTopckas 3af0/MKEHHOCTb AoroBopam npsmoro PEMNO;

Mpovas KpeauTopcKasa 3af40AKEeHHOCTh
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o [laTa BO3SHMKHOBEHWs 06s3aTenbCTBa Mo BbinsiaTe Hanora u (Mau)
obsA3aTenLHOro naatexa, CornacHo HOpMaTKBHbLIM NPaBOBbIM aKTaM
Poccuiickoi ®efepaunu U (Man) 4Orosopy.

Jlata 3aKNioueHnn CAeNKW ¢ LeHHbIMU Symaramm
[aTta HauucneHWa B y4yeTe 3aA0/DKEHHOCTM 3MUTEHTa Ne Bbinnarte
AUBKUAEHAOB

« JlaTa AOKYMEHTa, NOATBEPXKAAOWEro BoinosiHeHve paboT (okasaHns
YCAYT) COOTBETCTBYIOWUM [OrOBOPaM

» [laTa AokyMeHTa pacnopseHus ®oHga (MHOro JOKYMeHTa)

e /[lata nepexoaa npaBa COGCTBEHHOCTH Ha LieHHble ByMaru

¢ [lata NocTYNneHus AeHEeXHbIX CPEACTB OF KOHTpareHTa no A4orosopy
npsmero PENOG;

e [laTa nepeuvcneHus CyMMbl Hanoros {06s3aTesnbHbIX NAaTeXeN) C
pacyeTHOro cyeTa

« [laTa nepeuncneHus CyMMbl BO3HarpaX/aeHuid W pacxojoB C
pacuyeTHOro cYeTa cornacHo BaHKOBCKOW BbIMUCKE

s [laTa nepedvucnesnust CyYMMbl N0 pacnopsixeHuto Poxaa

e [laTa nepeuncienusi AEHEeXHbIX CPeAiCTB M0 ACroBepy Kyniau-
npojaxu.

s [laTa nepeuyucneHusl AeHeXHbIX CPeACTB KOHTpareHTy no [orosopy
npamore PENO;

« [laTa npexkpauleHus MpU3HAHWA LeHBbIX GyMar — nNpy 4OCTUXEHUN
KOHTpareHTaMy SOrOBOPEHHOCTH 06 yperyaupoBaHuu TpeboBaHnii u
06513aTeNbCTB NO HEHCNONHERHOMY goroscpy npamoro PENO 3a cuer
UeHHbIX ByMmar, nepefaHHbix No nepBod yvacTh aorosopa PENO.
Taxol gaToit moxerT 6bITb:

— paTa, onpegesfieHHas Kak Aata MCNoAHeHust 2 4acTh CAenKH
PENOC -~ ecnn  UeHHble  Oymarw  6blAn  nepegaHbl
nepBoHaYanbHOMy MOKYNAaTeMo NpM  UCTIONIHEHUM 1 uacTu
caenku npaMoro PENO;

— paTa, ONpefefneHHas KOHTpareHTaMu Kak pata A[OoCTHXKEHUA
[CroBopeHHocTM 06  yperynuposanun  71peboBaHuii M
obsa3aTeNbCcTB — €CAW  LeHHble 6yMarn Obiin  nepeAaHsbl
nepsoHayYanbHOMY MOKYNaTesnld fpuU UCMNoNMHeHun 1 uactu
caenxku npamoro PENO;

— [aTa cnucaHusa UeHHbIX Bymar co cyeta Aeno - ecny UeHHbie
Bymarv HaxoAWnuch Y NepeoHavanbHoro npojasua;

« CripaBeanuBas CTOMMOCTb 0683aTeNbCTB, BKAOYaeTca B pacyet CHA
B pa3mepe ee ocCTatka Ha paTy onpeaenedunst CHA. He
AUCKOHTUpYeTCA.
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Iipunoxenne Ne2

k [Ipapunam onpenencHHs

TeKyIIei CTOMMOCTH AKTHBOB H CTONMOCTH YHCTBIX AKTHBOB,
COCTABJIAIOIMX MEHCHOHHEIE HAKOMNIEHHS,

CTOMMOCTH aKTHBOB, COCTABIISIOIINX NEHCHOHHBIC PE3CPBEL,
H COBOKYHHOﬁ CTOUMOCTH IICHCHOHHEBIX PE3E€PBOB

METOIUKA
OIPEJEJEHNAS CIIPABEJIIABON CTOUMOCTH
AKTHBOB ¥ OBSI3ATEJILCTB
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L METOAWKA ONPEQENEHUA CMPABERNIMBOW CTOMMOCTH LIEHHLIX BYMAT

1. OBILME noaxoab: K ONPEAENEHWUIO CAPABEA/INBON CTOMMOCTU LEEHHbIX
BYMAT

1.1, OnpeaeneHne OCHOBHOIO aKTMBHOIO poiHKa

1.1.1. AKTUBHBIM DIHKOM B OTHOWEHWK LEHHOW ByMark, JONYLWEHHOH K TOpraM Ha pocCUCKOR niu
WHOCTpaRHON Byipxe, NPU3HaeTca focTynHas (Habnoaaemas) bupxesas naoWanxa (43 yncna
npusegeHHbIX B MpUnoxeHun A), €C/lu AN Hee 0AHOBPEMEHHOD CripaBeannBo:

« 3a nocrnegHne 10 TOproBbix [AHeRd (NpedlliecTBYWLKMX Jate  OnpeaeneHus
cnpaBefnMBOi CTOMMOCTH LIEHHOM ByMaru 1 BKNIOYAIOWMX 3Ty AaTy):

o KONKYECTBO COBEpLUEHHbIX CAE/IOK C LEHHOM ByMaroii cocraBnseT He meHee 10
“

o COBOKYRHEI 06beM COBEPLIEHHbIX CAENOK C UeHHOW 6GyMmaroil cocrasnisieT He
Mexee 500 Toic. pybnei.!

¢ PackpbITbi AaHHble 06 cbbeMe Topros 6e3afpecHbiX CAENOK B pexMMe OCHCOBHBIX
TOproB2 Ha MOMEHT OKOHYAHUA TOProBoOll ceccuv B AaTy onpeaenedus CHA u obbem
TOProB He paeeH Ky’

o Ha HauBonee nO3AHMI TOProBulii AeHb (<= AaTbl OnNpejeneHWs ChNpaBeAsinBOM
cToumocTi) 4 HabniopalTcs  LeHbl, MO03BONSAIOWME NPOM3BECTU oOnpeaenexrue
cnpaBeAnuBsoil CTOMMOCTM B cooTBeTCTBuu € M.1.2.1,

1.1.2. AKTMBHBLIM NPU3HAETCH BHEOUPXEBOW PLIHOK B OTHOWEHWM CREAYIOWNX UEHHBIX 6ymar:

¢ obnuraumii BHelWHMX obMrauMoHHbIX 3aitMoB Poccuitckoi deaepauunn

e NOArOBbLIX LEHHbIX 6yMar MHOCTPaHHbIX rocyfapcTs,

e eBpoobauraumii UHOCTPaHHbLIX SMUTEHTOB,

» LEHHbIX 6yMar MexayHapoAHbIX PUHAHCOBSLIX OpraHusauui.

1.1.3. Ana ueneii onpeaeneHus CrnpaBesnBoil CTOMMOCTY LEHHOW ByMarn npuMeHsioTcs AaHHble

OCHOBHOIO aKTWBHOMO PbiHKA.

OCHOBHbIM PLIHKOM AnA UeHHOW ©ymaru, JonyweHHOW K Topram Ha DPOCCUHCKON Unn
WHOCTpaHHOM Gupxe (33 UCKNIOYEHNEM LeHHbIX ByMar, ykasaHHbix B n.1.1.2), npusHaeTca 6upxesasn
~—  nnowaaka (aoctynHasa ans ®owAaa, cornacHo puaoKeHuo A) SBNAIOLIAACA aKTUBHLIM DbIHKOM C

HauBONbLLUMM ANS AAHHORK LUeHHoi 6ymarn o6beMoM TOProB ¥ YPOBHEM aKTUBHOCTK.
OCHOBHbLIM PBIHKOM B OTHOLIEHMM LEHHOMH GyMary poCcCMRCKOrO 3MUTEHTA (32 UCKJTIOUeHUeM
LeHHbIX ByMar, ykasaHHsix B n.1.1.2} npusHaeTca:
¢ MockoBckas 6upxa, eciu OHa SIBRSETCS aKTWBHbLIM PbIHKOM Ha AaTy onpeaeneHns
cnpasegnuBoit CTOMMOCTH;
e WHas poccuiickas 6upxeBas ruollagka, ecnu MockoBckas 6upxa He ssnseTca
aKTUBHbIM PbIHKOM Ha AaTy OnpefeneHus CNpaBeaAsvBoN CTOMMOCTU - ecn Takas
Toprosas fnnowadka ABAETCA aKTUBHBIM DbIHKOM M Ha Hell onpeaeneH HauGonbiuni
(No cpaBHEHWIO € MHBIMWU AKTMBHbLIMU POCCUHCKUMK TOProBbIMU rnnowaaxamMun) obLui

! Apn HeoBxoaNMOCTH 06beM onpeaenseTca No ohULUMansHOMY Kypey COOTBETCTBYIOUIEH MHOCTPaHHO! BantoTbl K pybnto Ha

fAaty onpedeneHus cnpasejiBoi CTOMMOCTH
2 YHhopMauKs O CACNKAX, 3akUIIOYEHHBIX Ha pbIHKE PENO, PMNC He uCnonb3yeTcs
3 [IpUMEHMMO, EC/TM AATA PACHETa AB/NETCS TOProBbIM AHEM ANA HAGIOAAEMbIX 6MPKEeBbIX NAOWAA0K

4 1.e. Ha 4aTy ONpeeneHis CPaBeANvBOi CTOMMOCTY WK NPEALECTBYIOMA TOProBell ASHb, B Cy4ae ecr AaTa
onpefieneHns CrpaBeAMBoi CTOMMOCTI He SBNASTCA TOPrOBbIM AHEM
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06bEM COBEPLIEHHbBIX CAEOK N0 KONNYECTBY LieHHbIX 6yMar 3a nocsieaHue 10 TOprosbix

AHe#.

OCHOBHBIM PbLIHKOM B OTHOLWEHWU LeHHOW 6yMarn MHOCTPEHHOIO IMUTEHTa (3a UCK/IOYEeHUEeM
LeHHbIX ByMar, ykasaHHeiX 8 n.1.1.2) npusHaercs:
¢ Gupxepas nnowaaka (poccuidckas WNKM WMHOCTpaHHas) - eCin Takas Toprosas
nAoWaaKa SBMSETCA akKTUBHbLIM DLIHKOM W Ha Heli onpeaeneH HauGonblwuii (no
CPaBHEHWIO C WHbLIMW  aKTUBHLIMM  TOProOBbIMK  MAIOLIEAKAMHU) obwnin  obvemM
COBEpILEHHbIX CAEN0K MO KOMMYeCTBY LeHHoi 6ymarn 3a nocnegHue 10 Toprosbix
AHeH.
B OTCYTCTBUM MH(pOpMaUMK 06 o06beMe CASNOK N0 KONMYeCTBY UEHHbIX ByMar 3a nocnefHue
10 ToproseiX AHell vCnonb3yercs MHGOpMauus C COBOKYNHOM obbeMme COBeplleHHbIX CAENoK B
JIEHEXHOM BbIPaKEHUHM 33 AaHHbIi nepuod. Mpn paBeHCcTBe 06beMa CANOK Ha Pa3/InyHbiX TOProsbiX
NAOWAAKAX OCHOBHBLIM PLIHKOM fIpU3HAETCA TOProgas rowadka ¢ HanbonblWuM KOSIMHECTBOM
COBEpIUEHHbIX CAENOK 3a AaHHbIA nepuoa.
BHeGUPXKeBOH DPbIHOK NPU3HAETCS OCHOBHBIM B OTHOWEHWKM UEHHbIX 6GyMar, yKasaHHbiX B

n.1.1.2,

i1.2. AJNTroOPUTMbl OLEHKH
1.2.1. lns uenel onpeaeneHus cnpaBeasimBoi CTOMMOCTH LEHHON SyMaru NpUMEHAIOTCS Cneaytoimne
HabnwgaeMble JaHHble aKTUBHbLIX PbIHKOB;

A. UEHbl, pacCuMTaHHbie B OTHOWEHUU LieHHOW ByMarn Ha Hanbonee no3aHM TOProBblii AeHb
(<= paTbl onpejesneHus CnpaBefnnsod CTOMMOCTH) poccuiickoi BupxeBoil TOproBoi
NAOWAZAKONH, NPU3HAHHOM OCHOBHBIM PbIHKOM (B ropsake ybbiBaHWs npuopuTeTa):

e LleHa crpoca Ha MOMEHT OKOHYaHWs TOProBOW CeCCcUM — eCM LieHa cnpoca HaxoauTea
B WHTEpBaNe Mexay MUHWUMaNbHOM ¥ MakCWManbHOW LeRaMU CAe/0K Ha 3Ty Xe AaTy
ITOH We bupxu,;

+ cpepHeB3BelWleHHaA LleHa, NP1 YCNoBMK, UTO AaHHas UeHa HaXoAuTCA B npeaenax
cnpefa LeH cnpoca v npeanoXeHnsa Ha yKasaHHyio Jaty;

- « LieHa 3aKpbITUs = MPU €€ HAJIMYUU U YCTIOBUM NOATBEPKAEHNA KOPPEKTHOCTH. LleHa

3aKpbITUA NPU3HAETCA KOPPEKTHOW, ecnu pacKpbIThl AaHHble 06 obbeMe TOpros 3a
AeHb 1 06beM TOPros He pasBeH Hynw ’

B. LeHbl, pacCuWTaHHbie B OTHOWEHMM LEeHHOW Bymarn Ha Hawbonee Ha Haubonee Nno3gHWM
TOProBbIii AeHb (<= AaTbi ONPeAeneHnsn CnpaBenuBoii CTOMMOCTU) MHOCTPaHHOMA BupxeBoh
TOProBoW MACLLAAKOH, MPU3HAHHOW OCHOBHLIM PLIHKOM (B nopsAke ybbiBaHus npuoputeTa):

e lleHa cnpoca, ecik UeHa Cnpoca Ha MOMEHT OKOHUAHMA TOProBOH CECCUM HaxoanuTes
B UHTEPBANE Mexay MWHUMaNoHOW 1M MakCHManbHOW LUEHaMKu CAENOK Ha 3Ty Xe AaTy
3TO# e BUpxH;

¢  UEHa 3aKPbITUA - PN €€ HAJIMUUK U YCNOBKK NOATBEPXASHNA KOPPEKTHOCTH. LieHa
3aKpbITHS NPU3HAETCS KOPPEKTHOM, €CNYW PacKpbiThl AaHHbIE 06 obbeMe TOpros 3a AeHb
1 0OBLEM TOPIrOB HE PaBEH HYNIO.

C. LEHbl, PacCUMTaHHble B OTHOLIEHNW LEHHOM GyMaru Ha Hanbonee No3aHWA TOProBbI AeHb
(<= pAaThl onpejeneHus CnpaBeannBoid CTOMMOCTU) Ha BHEGUPXEBOM PbIHKE, NPU3HAHHOM

OCHOBHbLIM PbiHKGOM!
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o cpegHssi UEHa 3aKpeiTua poiHka (Bloomberg generic Mid/last - panee BGN),

paccunTaHHas Ha Hawbonee NosAHUIA AeHb (Hanbonee NO3AHMNA pabounit AeHL B PO

WAKW Haubonee MoO3AHWI TOProBbid AeHb (<= AaTbl ONpefeseHus CnpaBeaNvBoi

CTOMMOCTH), ONy6nMKoBaHHas MHMOPMaLMOHHON cucTeMoir "Bnymbepr” (Bloomberg).

1.2,2.B OTCYTCTBUM @KTUBHBLIX PLIHKOB (NpWU HEBO3MOXHOCTM ONpPEAeNUTb OCHOBHOW pBLIHOK B

cootsetcTBUM ¢ n.1.1.3) onpeaeneHuss CNpaBeafiMBON  CTOMMOCTA  LEHHOI  BymMaru

MPUMEHSIIOTCS cnedyiolne HabnofaeMmsie u HeHabnoaaeMbie AanHbie (B nopsake yobisaHus
npuopuTeTa):

»  UeHa, OnpedencHHasl LEeHOBbIM LeHTpoM HPJl - B OTHOWEHUW UeHHbIX GyMar
POCCUIACKUX 3MUTEHTOB C YYETOM Cnelyiolero:

A5 DUEHKW o6nuraunii, HOMUHMPOBaHHLIX B pybnsax, Ha YpoBHe 2 nepapxuu
CripaBef/IMBOA CTOMMOCTU NPUMEHAETCS LeHa, pacCunTaHHan LIeHoBbIM LeHTPOM
HP/] N0 COOTBETCTBYIOLWMM METOAUKAM®, YTBEDPXAEHHbIM He paHee 27.06.2019, u

OCHOBaHHbIM Ha Creaylownx MeTofax:

s MeToA (aKTUYECKKMX LeH/ METOM PbIHOYHBIX UeH
-~ s METOf IKCTPanoAauMu WHAEKCOB/ MeToA, AUCKOHTUPOBEHHOFO AEHEXHOr0
noToKa

NS WHLIX aKTWBOB NMpPUMEHAETCH LieHa, paccumTaHHas LleHoBeiM ueHTpom HPA
10 COOTBETCTBYIOLMM UM MEeToAvKaM, yTBepxdeHHbIM 01.12.2017 1 no3aHee
e pacyeTHaa CTOMMOCTb MHBECTMLMOHHCro nas ONUe, UMNa, 3NN, paccunTaHHas Ha
Haubonee nosgHiclo Aaaty onpefenekus CHYA MAD (<= paTel onpeaeseHus
CNpaBeAnvBol CTOMMOCTM, HO He paHee nocnearero pabouero AHA npeabiayllero
MecALa), packpblTas / npefcTaBieHHas ynpasnswouwend komnasuend NUO B cpokuy,
npeaycMoTpeHHble HOpMaTUBHbIMYU akTamu BaHka Poccun (YposeHs 3);
e cpenHss lUeHa 3akpbliTus poiHka (Bloomberg generic Mid/last - nanee BGN),

paccuuTanHas Ha Hawbonee nosaHui AeHb (Haubonee nosaHui pabouuit aeHb B PO
MM Haubonee NO3AHMI TOProBklil AeHb (<= AaTbt OnpejeneHust CnpaseanuBoit
cTouMocTH), ony6ankoBaHHas uHgopMaunmoHHoit cuctemoli "Baymbepr” (Bloomberg) -
B OTHOLWIEHMU LieHHbIX ByMar MHOCTPaHHLIX K MEXAYHapOAHbLIX SMUTEHTOB
« yeHa BVAL, paccuntaHHas Ha Haubonee nosaHuii pabounii AeHb (Hanbonee No3aHWA
pabouuii feHs B PO (<= pJaTbl onpefenexus CNpaseAnuBoNd  CTOMMOCTH),
Ony6nMKOBaHHas WHGOOPMaLMOHHOI cucTeMolt  «BnymBepr» (Bloomberg) - B
OTHOWEHUM LeHHbIX BYMar MHOCTPaHHLIX U MEeXAyHapoAHbIX SMUTEHTOB. LieHa BVAL
NPUMEHAETCA € YUETOM 3HauUeHUa nokasarens Score:
o ecnv Score = 6, To LeHa BVAL knaccuduumpyetcs B YPOBEHb 2;
o ecnu Score < 6, To ueHa BVAL knaccuduumpyeTcs B YpOBEHb 3.
MOHA Ha OCHOBaHKUK NpodecCHOHaNbHOMS CYXASHUA MOXET NPU3HaTh DPacY&THYH CTOUMOCTb
nas v ueHy HP/] HEnprMMEeHUMONA 1 onpenennTe UEHY Ha OCHOBaHUM NPOdECCHORAENBHOI0 CYXAeHNS,

cornacosaHHero ¢ ayauTopoM doHaa.

5 B Uensx pacyera CrpaBeanvBoil CTOMMOCTU UCTIONB3YIOTCA METOANKM!
¢  MeToaKa onpeaeneHma cTonmocT pybneseix obauraumii (sknoyan gonoaHeHun B siae MeToamku
onpefeNeHna cToMmocTr 06auraluid ¢ Nnasatolielt CTpyKTypoi naatexa U MeToauKa onpeAeneHu] CTOMMOCTH
cbAuFaumMii ¢ MNOTEYHBIM NOKpbiTUEM), cornacosatHans IC UL HPA - npoTokon ot 05.06.2019, yTeepxaeHHan
Npea. Npasaenus HPA — npunas o 27.06.2019, 4 nosgHee;
¢ MeroguKa onpeaenerHma cToumocTy 0baurayuin Ges meskayHapoAHbIX PEATUHIOB COFNacoBaHHan ac uly HpPA -
npoToKon oT 22.04.2020, yreepsaeHHan MNpeg. Mpasaenus HPA — npukas ot 20.05.2020, v nosaHee
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1.2.3. AnropuTM 1, AfiropuTM 2 NPUMEHAOTCA ANs onpeaesieHns cnpaBeanyuBoi CTOMMOCTHM LIEHHbIX
fyMar, Mo KOTOpbIM HabniopaloTcsi nNpu3Haku obecueHeHus, C Yy4eToM ocobeHHocTe!,
yCTaHOBNEeHHbIX 8 1.6.

1.2.4. [lo AaTthl NOMHOrO MOrawleHWs AONroBOA UEHHOW 6ymaru, npeaycMOTPEHHOW YCNOBMAMM
BBINYCKA, B pac4er ee CrnpaBeAsiBoil CTOMMOCTU HE BKNKYaIoTCA:

e CYMMbl YAaCTUYHOro MOraweHnss OCHOBHOro A0/ra — C AaThl YaCTUYHOFO noraweHus,
NpeaycMOTPEHHOR YCAOBUAMW BEINYCKA;

¢ CYMMbl KYMOHHOTO f0X0Aa - C AaTh! OKOHYAHWA COCTBETCTBYIOLWErO KYAOHHOro
nepvoaa

1.2.5. Onpesenenue crpaseanuBoil CTOMMOCTU B PYBAAX WCXOAS M3 KONMYECTBa LieHHoW ByMaru Ha

AaTy onpeaenennsg CﬂpaBe,ﬂﬂMBOﬁ CTONMOCTH
a) B cayyae gapuMeHeHWs MeToA0B, OTAWMHBIX OT MeToja AUCKOHTHUPOBaHKUA,

- cripaBeanvBas CTOMMOCTb NPU3HAeTCsH PpaBHOH !
CC = OKPYTI{LleHa*Konuyecteo*Kypc;2) +
+ OKPYIJI(OKPYI(Kynon*Konnuectso; 2)*Kypc;2),
b) B cnyuae npuMeHeHMs MeTOoAa AWCKOHTMPOBAHWsA  cnpaBeanveas  CTOMMOCTh
NpU3HAeTCH paBHOW
CC = OKPYTA{(DCF-KynoH}*Konuyectso*Kypc; 2)+
+ OKPYIN{OKPYTA(Kynon*Konnuectso; 2)*Kypc;2)
roe:
CC - cnpaBeanvBasl CTOMMOCTb LeHHOH Bymary;
ljeHa — paHHble, NPeAyCMOTPEHHbIe HacToslWed MeToAKKON, B OTHOWEHUU eAUHULbI LEHHOM
6yMaru B BamoTe COOTBETCTBYWOWEH UeHbl (An8 AONrOBbIX UeHHbIX GyMmar - B BanwTe
HoMMHana). Ecnun faTa, NC COCTOSHMIO HA KOTOPYIO NONYYeHbl A@HHbIE, AN JOATOBOW LIEHHO
6ymaru, He coBMaAaeT ¢ AaToil onpeaeneHna CNPaBeA/IMBON CTOMMOCTY, YKa3aHHbIe faHHbie
— M3MEHRAIOTCA MpONOPLMOHANLHO W3MEHeHWIo HOMWHana (OTHOWEHWO HOMWHana Ha jaty

onpeaencHus CNpaBeaNMBOd CTOMMOCTM K HOMMHANy Ha Aaty, 3a KOTOPYW MOMy4YeHb
AaHHblE).

DCF - 3HaueHue, paccuuTaHHoe B COOTBETCTBUN C 1.3,

KOomM4YecTso — KONWYECTBO LleHHOoH 6yMaru Ha 4aTy onpeseneHns cnpaBeannBoi CTONMOCTH;
KyrioH — HaKonneHHbI KyMOHHBIM A0x0A (BKIOUaA YNNaueHHbli), CPOK norallensusa KoToporo
He HacTynun Ha AaTy onpeAeneHns CNpaBeiluBoi CTOMMOCTH;

Kypc — odrunanbHbli Kype BanioTbl LieHbl (A5 AONTOBBIX UEHHbIX ByMar — BanioTs! HOMUHana)
K pybnio Ha faTy onpeAeneHuUs CnPaBeasiMBoi CTOMMOCTH.

CripaBeanvBas CTOMMOCTb LEHHON GyMary OAHOr0 BhiNycka Ha AaTy pacuyeTta cripaBednuBoit
CTOMMOCTM ONpegensiercs, Kak NpoM3BeAeHUe LEHbl, ONpefieNeHHOk B COOTBETCTBUM C
HacToswelh MeToauKOoM, M KOSMYEeCcTBa LieHHbIX 6YMar ofHOrO BbifyCKa OTAENbHO MO KaXaoi

1.2.6

napTuu.
lpumedarne:

Ecnu B AaTy ONpefeneHns CnpasealnBoil CTOUMOCTH JOMKKa GbiTh MPUMEHEHa LeHa / LeHbl
(Habniofaemble AaHHbie) Ha Haubonee no3aHuM TOproBblit AeHb, KOTopbid 6bin A0 AaTbl
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YACTMYHOMO MOTalieHUs GCHOBHOM A0Jira, YCTAHOBSIEHHOW YCNOBUSIMK BbiflyCKa Mo AONTOBLHIM
HeHHbIM 6yMaraM, TO Takas UeHa / LUeHbl KOPPEKTUPYETCS MPONOPUUCHANBHO U3MEHEHUIo
OCHOBHOrO J0/ra (6e3 NPOMEXYTOUHbIX OKPYTAeHWA), pesynbTaT pacyeTa He OKpyrnseTcs.
1.2.7. tlennaa 6ymara, npuobpeTeHHas npyu pasmeuleHnn. CnpaBeanvBas CTOMMOCTE USHHBIX
6ymar, npuobpeTeHHbIX B X04€e pa3MelleHna onpeaenseTca B obleM nopsake.

1.3. 3KCMNEPTHbIE NAPAMETPbI
Mpn onpepeneHun CrpaBeanuBoii CTOMMOCTM UEHHbIX ByMar MOryT MUCMoNb30BaTheA

3KCREepTHhie napaMeTpbl, onpedensemble HI®. YKazaHHble NapaMeTpbl HE MOryT OT/IMYaTthCs B
pasHbix nopTdenax OAHOW WAM pasHblX YNPaBRAIOWKX KOMMAHWHK, 3aKkNloYMBLIMX AOroBOp
foseputensHoro ynpasneHua c HIMo.

lapaMeTpbl, KOTOPLIE YCTaHaBAMBAIOTCA NO pelleHnio HOMS:
* NPOrHO3Hble 3HAUYEHUs (HeHabniogaeMble HCXOAHbIE aHHbIE):

~ nporHo3 pocta BBM (ansa nporHosa feHeXHbIX NOTOKOB M0 AOAr0BbIM LIEHHBIM
ByMaraM, cTaBKa KynoHa Nno KOTopbiM 3aBucuT oT BBI);
—  nporHo3 uxdnauuu nocne 2030 roaa (cpoka noraweHus O®3 52003RMFS)
(Ans nporHo3a [AeHeXHbIX MOTOKOB MO AC/AIOBbiM UeHHbIM GyMmaram, craeka
KYNOHa MY MHAEKCUPYEMbIA HOMMHAA NO KOTOPbIM, 3aBUCUT OT UHbNALUK).
¢ MHbIE UCXOAHbIE [aHHble, KOTOpble MOTyT BbITh MCMONb30BaHbl B OTAE/bHBIX ClyYanx
Npy onpeaeneHun pacuyeTHOM LieHbl OTOBbIX LieHHbIX Bymar (B COOTBETCTBUMK C 1n.3)
W yCTaHaBMBalOTCA Ha OCHGBE MOTWBUPOBaHHOIC CyXAeHUA ®CHAA, B TOM uncae:
— npemus 3a cybopAMHUPOBAHHOCTD;
—  3KCNEepTHOE 3HaYeHWe KPeaWTHOro cnpefa Ans BbiNyCcKa UeHHbiX byMmar.
MCTOUHKKM MPOTHO3HbLIX JAaHHbLIX W MOPAJOK WX UCMONL30BaHMS NPU  BbIHECEHUU
npodeccMoHanbHOre CyxXaeHus ycranaesnusaTcs HM® w A0AXHbI ObITe eAuHbIMA  ANS  BCeX
noptdeneil Bcex ynpaBnstowmnx KoMnaHni, ¢ KoTopsiMi HMN® 3akntoueHsl 40roBOPhI JOBEPUTENLHOMO

~r ynpasneHud.

2. TEPMWHbBLI W ONPEAENEHUA

2.1, CpegHeB3BelleHHbI!i CPOK A0 noralleHus/odepTol - B3BelWeHHbI N0 rpadguky
noraiueHmus HoMuHana obavraLuvys CpoK A0 norawleHns B rogax, paccuutbisaeMslii no dopmyne:
n
(& —1)
Cp.B3B.CpOK = CE; X ———— |, (2.1
/ 365
1=
fne:
CF; - yacTuyHoe (MNM nNOAHOe) roraweHue HomMuHana B % oOT
HoMWHana;

6 MapaMeTpbl NOANEXAT DEFYNAPHOMY NepECMOTPY W 3abnaroBpeMeHHO AoeoasTca HMO A0 ceeaeHus BCEX yNpaBAAONX
KOMMaHWIA, C KOTOPLIMKA 3aKNIOUEHb! AOrOBOPbI JOBEPUTENBHOMC YNpaBneHns, U CRELMan3nPoBaHHOrc AencauTapus,
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£ - faTta YacTtuuHoro (Min NOJIHOrO) NoratleHns HOMUHana;

T - AaTa OUeHKM,

B cnyyae ecnu BbINYCKOM He MpegycMOTPeHo 4acTMYHOE noralweHWe OCHOBHOro Aonra
(amopTusauma), TO CPeAHEB3BEiLEHHbI CPOK [0 noraweHws/ohepTel paBeH nepuoAy OT Aarhbl
onpeaenexusl cNpaseanuBoil CTOWMOCTH AC Haubonee paHHe# M3 AaT: JaTbl NorauleHna unu AaTbl
otepThl Ne o6aAUraunmn, yKxasaHHol B peleHnm o Bbinycke.

B cnyyae ecny AaTa OLEHKWM COBNaaaeT ¢ AaToik odepThbl, TO pacuyeT CpefHEeB3BeilleHHOro
CpoKa NpoU3BOAKUTCA OT AaThbl OLEHKN A0 Haubonee paHHe#h w3 aaThbl noraweHus unu Aatel opepTsl,
cheayouleil 3a QaTol OUEHKHU,

lIpumeyarue:
flpu pacyeTe cpefHeB3BELLSHHOr0o CPOKa J10 NoraleHus / odepTsi NPOMEXyTOYHbIe OKPYTreHus
HE NPOU3BOLAATCA, PE3YNbTAT BbIPAXAETCS B rofax, OKPyrnseTca A0 4 3HaKoB nocsie 3ansaTou.
B cnyyae ecnv BbIAYCKOM NpefycMOTpeHO 4acTW4HOE MOoralleHue OCHOBHOMO Ao5ira, Ho
BEIMUMHBI NOrallaeMblX YacTeli He onpeseneHbl Ha BECh OXWAAEMbIA CpoK obpalleHus’, Takue
e CYMMbI CHMTAKOTCS YCTAHOBNEHHBIMW B J1aTY OKOHUEHUA KYMOHHOTO Mepuoia, no ucteyeHun
KOTOPOrO OHMW BbIfINAYMBAIOTCH, W YYUTLIBAKTCA B pacueTe NlobblX BENUYMH, NpelyCMOTPEeHHbIX
HacTtoAwelh MeToauKON, C ATOW AaTbi.

2.2. Craska KBJ] (3HaueHWe KpyBOit 6eCKYNOHHOW 4OXOAHOCTH) MOXET pacCUUTbIBATLCS B TONKE,

COOTBETCTBYOLWEH:

. CpeAHEeB3BELIEHHOMY CPOKY norawieHus / odepTbl NO LeHHOH bymare, onpeaeneHHoMY
cornacHo n.2.1, vunu

= CPOYHOCTY NPOLEHTHOW CTABKW B CNy4anX, NPeRYCMOTPEHHbLIX N.3.2 u puioxeHueM
N24 MNpaswun, v

] Aiopauun GUpXeBOro uHAekca B caydyasXx, NpeaycMoTpesHsixX flpunoxeHuem N25
Mpasun, unu

. MHOMY CpOKY B CRy4anx, onpejefneHHslX lpasuiamu.

flpyumeyarie.

Mpr pacuete CraBku KB 3HaueHWe CPOK OMpeAensieTcs B rofax, OKpYrnsercs A0 4 3HAKOB
nocne 3anaToil. McxoaHble AaHHbie (338 wucknodeHweM n.2.1), ofpeaefieHHble B JHAX,
fepeBoaATCs NYTEM AeneHWs UCXOAHOro 3HaudeHus Ha 365. Ecnn B pacuete MCNonb3yoTcs
[laHHbie, Bblpa¥eHHble B MECALaX, TO Pe3ynbTaT onpejenserca Kak:

» 1 mecau: 0.0833 ropa
= 2 Mecsaya: 0.1667 roaa
= 3 Mecsua: 0.2500 roaa
" 4 mecsaya: 0.3333 roga
» 5 mecayes: 0.4167 roaa
= 6 mecaueB: 0.5000 roga
» 7 mecaues: 0.5833 ropa
» 8 Mecaues: 0.6667 roaa

? HanpumMep - ana O6AMraLlKin € MNoTeYHbIM NOKPLITUEM,
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» 9 mecaue: 0.7500 ropa
» 10 mecsieB: $.8333 roga
» 11 MecayesB: (.9167 rona
= 12 Mecsyes: 1.0000 roa.

B pacyere UCMOAb3YIOTCA:
. MeToaMka pacuéTta KpuBOM BGECKYNOHHON AOXOAHOCTM rocyAapcTBeHHbIX obaurauunii,

onpegeneHHas MoCKoBCKol Bupxeis;
] JAWHaMuyeckue napameTpbl G-KpWBON N0 COCTOSIHUIO Ha KaX bl TOProBbif AeHb.

WcTouHnK HdopMaumnn: oduumanbHbld caliT MocKoBCKoON BupXxU.

lTpumevarne:
fpu pacdete Crasku KB npoMexyTodHble OKPYINMEHUs He TNPOU3BCAATCA, pe3ynbraT

BbIPXAETCS B MPOLEHTaX, CKPYrAsfeTcs 40 2 3HAaKOB nocne 3ansaToi.
3 METOAWKA ONPEAENEHWA PACYETHOM LIEHb! 1O/ITOBOI LLEHHOW BYMAFHN

3.1. MNpuHuMnsi onpeaeneHun pacuyeTHOH LeHbl
B COOTBETCTBUM € HACTOAWMM MYHKTOM ONpedensieTcs pacyeTHas ueHa (UeHbl) AC/IrOBOW
LLEHHOIt ByMaru MeToA0M MPUBEAEHHON CTOMMOCTH GYAYLLIMX AeHEXHbIX NOTOKOB no dopmyne (2.2):

o - CFy
= Z (1 + y)(Dk—ﬂ,aTa)/365’ (2'2)
k=1
rae:
CF, - CYMMa KaXAoro AeHeXHOro notoka, onpejenerHas cornacHo n. 3.2 v
MpunoxeHusa N4,
Dy - ata KaxAcro AeHeXHOro noToka, onpedeneHHas CornacHo . 3.2 u
MpunoxeHus N°4;
Y - CTaBKa [AWCKOHTUPOBaHKMA, onpeaeneHHas cornacHe n. 3.2 U
~ MpunoxeHna No4;
Uama - AaTa onpeaenielusa CnpaseAnMBoil CTOMMOCTH.
lpnmeyarne:

Mpu pacyeTe NCNONL3YIOTCA CAEAYIOLLIME NOAXOAbl K OKPYT/IEHUIO!
. OKPYIIeHNUa NPoM3BOAATCA NO NpaBunam MaTeMaTUYECKOro OKpYr/ieHus;
. CF,, - 6yaywmit ieHexHbIi MOTOK, 3Ha4eHUe OKPYrnsneTcs A0 2 3HAKOB Noc/e 3anaToi;
] PV, - [OUCKOHTUPOBaHHbIA [EHEeXHbI MOTOK, TPOMEXYTO4YHbIE OKPYI/IeHUs He

POW3BOANATCA, pe3yNbTaT He OKPYrAAeTCs;
. PV — obwas cyMMa AMCKOHTMPOBAHHBIX JEHEXHbIX NMOTOKOB, pPe3ynbTaT OKpyrisercsa

A0 4 3HaKOoB nocne 3anaToi.

8 MeToAvka pacqéTa KpWBOi DECKYMOHHOW AOXOAHOCTW ONyGnMKOBaHA Ha caWTe MockoBcxo# 6upxM. B uensx pacuera
CNpaBefAUBOi CTOMMOCTH WUCTONG3YETCA PEAAKUMS METOAMKY, aKTyanbHas Ha AATy BCTYNNEHua B CUAY HacToswux MNpasun.
MNPy BHECEHWM U3MEHEHUI B METOAMKY PAcuETa KPUBOH GECKYNOHHOM AOXOAHOCTY jaTa Hauana ucnonb30BaHus U3MEHERHON
METOAMKM B LIeNSX pacyeta crpaBefNMBof CTONMOCTY YCTaHaB/IMBAETCs OTAGNLHO NO cornacosanuie ¢ CA.
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3.2, dopMuposaHne rpadmka 6yaylIHMX AEHEWHbIX NOTOKOB ONpeaeNaeTca B COOTBETCTBUU

c MpunoxeHueM N4 HacToawmnx flpasun.

3.3. OnpeaeneHve cTaBKU AUCKOHTUPOBaHUA

CTaBKa AWCKOHTHPOBAHMA BYAYLMX JAEeHEXHbLIX NOTOKOB ONPEeAensercs ANA AO0Nrosoid HeHHOW
Bymarn Ha Kaxaylo daTy pacdeTa cnpaBeanuBoW CTOUMOCTU.

CTaBka [AMCKOHTUPOBaAHWA NpuHMMaercs pasBHod Craske KB B TOuKe, cooTBeTCTBYHOLIEH
Cpe[HEB3BELLEHHOMY CPOKY A0 norawenus / odepTsl UeHHOW OyMaru, yBe/lM4YeHHOW Ha
COOTBETCTBYIOLLEE 3HAYEHNE KPEAUTHCrO cnpeaa:

. eCcnu pacyeTHas LeHa ofipeaensaeTca ana uenelk CnpaseaNMBOA CTOMMOCTH {LEHbI) B
AnroputMe 1, TO B pacyeTte CTaBKW AMCKOHTHPOBAHUSA MOTYT ObiTh UCMIO/S30BaHbI!
0 3KCMEepTHOE 3HaYeHWe KpeaAuTHOro cnpena
o MeauaHHOe 3HauvyeHuMe W3 [iManasoHa KpeAWTHbIX CNpeaos, onpejeneHHoe ANns
peATUHrOBOI rpynnbl SONrOBCH LeHHON Bymaru B cooTseTcTBUMK C lMpunoxennem N5
MpaBun - ecAv He 3a4aH0 3KCMepTHOW 3HauyeHue KpeauTHoro crpega (3a
UCKNIOUEHUEM [OJITCBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pedTwuHroBoil rpynne,
MeavaHHoe 3HauveHue KpeAWTHOrC crpeja ANA KOTOpLbIX onpefensetcs B 0CoboM
nopsaxe).
o [lna rocyRapCTBeHHbIX LEHHbIX GyMmar (Tonbko Ana denepanbHbiX LEHHbIX GyMar)
Me/luaHHoe 3HaYeHue KpeaUTHOro cnpeaa ApMHMMaeTcst pasHbimM O,

lpumeqarine:

Ecnu 3HaueHue KPeaAMTHOro Crnpeda yCTaHaBNUMBaeT s UCX0As U3 HabmogaeMbiX AaHHbIX (B TOM
yKc/ie Ha OCHOBe XpEeAWTHOrO chnpega no aHanorv4yHbiM BbIMYCKAM LAHHOMO 3MUTEHTa,
MeAMaHHOro  3HaueHWs  cnpeja  pelTUHrOBOIR  rpynnbl,  CKOPPEKTUPOBAHHOrO  Ha
NpeMuio/AUCKOHT 3a ocobble yCnoBUst Ha OCHOBE HabnioaaeMblX AaHHbIX), pacyeTHas ueHa
LeHHOW ByMaru moxeT BbITh KlaccudpupoBaHa B ypoBeHb 2. B ocTanbHbiX cAy4Yaax pacyeTHas
LeHa ueHHoi Dymaru KnaccuduumupyeTca B ypoBeHb 3.

4. MOAENb KOPPEKTUPOBKWN UCTOPUYECKOM LIEHbI IOJIEBOW LLEHHOW BYMATH

CnpasegninBas CTOMMOCTb aKUWMKA POCCMWCKMX 3SMUTEHTOB, AOMYLIEHHbIX K TOopraM Ha
MOCKOBCKOIt BupXe, MOXeT onpeaensTbC B COOTBETCTBUM C MOAENbIO OLEHKHA, OCHOBAHHOW Ha
KOPPEKTUPOBKE WCTOpUYecKol UeHsl (yposeHb 2) (nanee - mogens CAPM). [laHHas Moaensb
NIPUMEHSETCH B Clyvae oTCyTCTBMUA HabntogaeMoi ueHsl 1, 2 ypoBHa B TedeHue He Gonee 10 Toprosbix
AHeln MockoBCcKoW 6upxu {fanee 3 ypoBeHsb).

Ona  ueneil ouUeHKW cnpaBeanvBO# CTOUMOCTW  MCMOAbL3YEeTCsl CpaBHeHWe AWMHaMAKH
(AOXOAHOCTH 3a onpeAeneHHb!d NpoMeXyToK BpeMeHn) aHanusupyemoro dWHaHCOBOro UHCTPYMEHTA
C AMHAMMUKOW PHIHOUHLIX MHAKMKATOPOB.

Pacuer cnpaBegnuBoW CTOMMOCTM A0NeBOH ULeHHOW 6yMarn no MoAenu KOppeKTUPOBKY
MCTOPUUECKON LeHbl npoussoaunTcs no dopmyne (2.3):

P, = P, x (1 +E(R)) (2.3),
FAe:
P, - cnpaBeanuBas CTOMMOCTb OAHOW UeHHOW ©6ymaru Ha pJaTy onpejeneHus

cnpaBeAnuBoi CTOMMOCTH; Pe3aynsTaTt pacyera OKpYriseTca A0 6 3HaKOB Noc/e 3anaToi;
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P, — Hanbonee no3aHAs onpeaeneHHas UeHa AoNeBoii ueHHol Gymaru yposHa 1 unu 2;

E(R) — oxunaaeman [OXOAHOCTb LeHHOH Gymari.

OxuzaeMas AOXOAHOCTb LEHHOW 6ymaru onpegenseTcsi No cneayloweil gopMyne Mohenu

CAPM;
ER) = R+ B (R — RP) (2.4)
Pm,
Ro,=—--1 2.5
(Ty — To)
=R 2.6
_ £ £ 365 (2.6)
roe:
Pm; — 3HaueHue pLIHOYHOrO WHAMKaTOpa Ha JaTy ofpejeneHus cripaBeanunsoi
CTOMMOCTH;
Pm, - 3HaueHue pbIHOYHOrO WHAMKATOpPa Ha nNpeabiaywlylo AaTy onpejeneHus

CnpaBeANvBOA CTOMMOCTH.
B — Beta ko3(PUUMEHT, PacCUNTaHHbIA NO U3MEHEHWAM LeH (3HauyeHWit) PbIHOYHOrO
MHAMKATOPA U M3MEHEHWAM UeHbl LeHHO ByMaru, B uenax onpeaeneHus CnpaseAnvBoW

CTOMMOCTH HacToslell MeToaukoii yctaHasnueaeTcs 3Havedue f = 1;

Ry — AOXOAHOCTb PLIHOYHOrO UHAKKATOPA;

Rf - Risk-free Rate - 6espuckoBas CTaBka [OXOAHOCTU {OnpedensieTcs Ha faty

onpeneneHHas cnpaseAnuBoil CTOMMOCTH);

T, — AaTa onpeaenerus CNpaBe/iMBOI CTOUMOCTH;

T, — Npeablaylwas aata onpefenerns CnpaBesiBoil CTOMMOCTH.
- Ans akumMi pocCUICKUX IMUTEHTOB, TOPryeMbix Ha MockoBckoi Bupxe, Gespuckosas CTaBka
JIOXOAHOCTH ~ cTaBka KB/ Ha uHTepBane B 04UH ro4. [pu oTCYTCTBKY 3HaueHks 6e3pUCKOBOI CTaBKK
Ha AaTy pacyera, 3HauyeHue Ge3PUCKOBON CTaBKW 3a 3TOT AeHb NPUHUMBETCA paBHbIM NOCNeAHEMY

M3BECTHOMY.
B kauyecTBe PbLIHOYHOrO MHAMKATOpa ANSi CPaBHEHUA C [AMHAMWKOW aKUWA POCCUICKMX

SMUTEHTOB UCNOJb3YeTCA MHAEKC MockoBckoit Bupxu (IMCEX).

MokasaTens R,, paccyuTbiBaloTcs 6e3 NPOMEXYTOYHLIX OKPYTAeHHA,

C paTbl BOSHMKHOBEHKUA OCHOBaHMi Ans npumernenuns moaenn CAPM no pathl npexpatieHuns
OCHOBaHWii Ans npuMeHerus Mogenw CAPM ncnonbsyeTcs MHgopMauus ToNbKO ToW GUpPXK, KOTopas
onpeaeneHa Ha 4aTy BO3HMKHOBEHUS GCHOBaHWIA AN npuMeHeHus mogenn CAPM.
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5. OCOBEHHOCTW ONPEAENEHMSA CNPABEANMBON CTOMMOCTU LIEEHHDbIX BYMAF B
noPAAKE, OT/INMHOM OT AITOPUTMOB 1, 2

5.1. LleHHble 6yMarn AONOAHHUTENbHOrO BLINYCKA, AEMNO3WT2pPHBIE PAacCNUCK#, LEHHbIe
6ymaru, nonydyeHHble B pe3y/bTaTe KOHBEpPTALUH
MprM  HEBO3MOXHOCTA  ONpeAenuTb CTIpaBeASIMBYR  CTOMMOCTL  LeHHoW 6Gymaru ¢
ucronb3oBaKueM AnroputMa 1, AnroputMa 2, B T. U B QTCYTCTBME HabrilofgaemMblx AaHHeIX ANA uenei
onpeaenekks crpaseanuBoi CTOUMOCTH LEHHOW GyMaru MoryT 6biTe NPMMEHEHLI CNeaytollne MeToabl
W faHHble!
. B OTHOLUEHUMW LLEHHOH ByMaru AONOMHUTENLHOMO BeINYCKa NPUMEHsoTca HabnwjaemMbie
AdHHbIE - LUeHbl, pacCcyuTaHHble ANA CCHOBHOIO BbiNyCKa
. B OTHOWEHUK AEMO3UTAPHOM PaCNUCKU NPUMEHAIOTCA HabnoaaeMsie AaHHbIe - LeHbl,
paccyMTaHHble AN MpeacTaBAseMOd UEHHOU 6ymaru B COOTBETCTBUM CO CNpPaBeA/MBOM
CTOMMOCTbIO efiuHWLbI 6a30Boro akTUBa (UeHHoM 6yMary, nexaliell B OCHOBE Jefo31TapHoi
pacnuckn). YkasaHHble LieHbl MPUMEHRIOTCA C YYETOM KOAMYeCTBa NpeacTaB/iseMon LUEHHOW
Symaru
. B OTHOWEHWUN A0NEBO UeHHoU BGymaru, npuobpeTeHHol Npy NEPBUYHOM pasMeLleHuu
B (hOpMe ayKUMOHA Ha poccuiickoi 6upxke, NpUMEHSETCS LieHa NpuobpeTeHus — B TEHEHUE He
o6onee yeM 30 AHel ¢ gatol nprnobpeTeHus
] B OTHOLIEHWW ACNEBOI LeHKol GyMary, eCny OHa NofyyeHa B pe3yfbTaTe KoHBepTauuu
B Hee UCXOAHOM ueHHo! ByMary, BXoAUBLIEN/ BXOASLEH B COCTAB aKTUBOB, MPUMEHAIOTCS Ha
JaTy onpefleneHus cnpaBeAnuBoi CTOMMOCTH!

o HabniofaeMble faHHble - LeHsl, paccHuTarHbIe AN UCXOAHOW LEHHOR Bymaru.
YkasaHHble JaHHbIe NPUMEHAIOTCA € YHeTOM Ko3]pPULMEHTa KOHBEPTALUN;
o CTOMMOCTb LEHHOI ByMaru, onpejeneHHas Ha AaTy KOHBepTauuu, - B Cydae

npekpalleHns obpalleHus WCXOAHOW LeHHOW Gymaru - B Tedewve 30 aAHedl C Aartwl
KOHBepTaLuu.

5.2. HeHHble 6yMary, CPoK AOratleHUs KOTOPbIX HacTynun

C pnaThl NOMHOrO MOralleHWs BbiycKa JAOAroBOit LeHHoW 6ymarW, npesycMoTpeHHOH

" yCNOBUSIMU BLINYCKA, B OTCYTCTBUM MPU3HAKOB OBECLEHEHWUS M WHbLIX [aHHbIX O ChpaBeAnvBof

CTOMMOCTW (B T. 4. Ha OCHOBE NpodeCcCMOHaNbHOIO CYXAEHMA) ero crnpaseanusBas CTOWMOCTb
npu3HaeTcs PaBHON CyMMe OCHOBHOrO A0Jra, NoANexallero noralieHnio, (No oCTaTKy - 3a BbiYeToM
CYMMbl SEHEXHbIX CpeAcTs, hakTUYeckn fOCTYNUBLINX B CUET ee narawexuns).

Cnpapeanueas CTOMMOCTb LIEHHbIX ByMar, CpoK foralieHusl KOTOpbIX HacTynus, no KOTOPbLIM
HabnoAaTCs Npu3Haku obecleHeHUs, paccunTbIBAETCa C YYeToM n.6.

6. OCOBEHHOCTH ONPEAENEHUSA CTTPABEA/INBOI CTOMMOCTU LLEHHbIX BYMAT fPH
HARNYKN NPU3HAKOB MX OBECUEHEHWA

6.1. Bce BbiMyCKW A0NEBbIX M 4ONTOBLIX LUEHHBIX ByMar SMUTEHTa U BCe nmerwmnecs TpebosaHua K
IMUTEHTY N0 BCEM BbIMYCKaM UeHHbLIX ByMar npu3HaoTcs obeclueHeHHBIMUY, B TOM YKChe, B Cayvae:
a) oduLManbHOro onybaUKoBaKUs peLUeHUs O NPU3HaHKKU IMUTEHTa BaHKPOTOM — CO AHA
ony6GnnMKoBaHUs COObLEHUR;
b) oduUMaNBEHOTO ONYBNRMKOBAHUA PELLEHMS O HaYane NPUMEHEHNUA K 3MUTEHTY NPOLEeRYp
6aHKpOTCTBa — CO AHA ONyBNMKOBaHMA COOGLieHMa A0 AaTbl, NPeAWecTByIowen aaTe
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ony6AMKoBaHUs CooBILeHU 06 OKOHYaHUKM NPUMeHeHMA npoLeayp 6aHKpOTCTBa UNY O
NPU3HAHWK IMHTEHTE BaHKPOTOM;
c) oduuManbHOro ony6aMKoBaHus cooblieHmns o CYWecTBEHHOM (haKTe B OTHOLIEHWH XOTA
6bl 0AHOrO 06A3aTeNbLCTBA, NPEAYCMOTPEHHErO XOTA 6b! 0AHUM BbINYCKOM AONTO8bLIX
LieHHbiX Bymar® sMuTeHTa, noaTeepxaaioweM Aedont® (kpome TexXHU4ECKOro)
YcnoBuMs MOANYHKTa «C» MNPUMEHSIOTCA CcOo  AHa ony6aukosaHWa YKasaHHOoro
COOBLEHNS A0 [AHN, NpeAWecTBYIOWEr0 AKHK  oMUMENBHOro ONnyGAnKoBaHuns
coobLeHmns ) CYLLECTBEHHOM dakTe, noaTBepXaloWem ucnonHeHune
COOTBETCTBYOWEro o6a3aTenLCTsa B NONHOM 0bbeMe.
[yHKT 6.1 NPUMEHAETCA TONbKO K LEHHbIM yMaram poCCUMCKMX IMUTEHTOB, B OTHOLIEHWUU
KOTOpbIX YCTaHOBNEHbl TpeboBaHuWs K Ny6aukauuu / packpbiTUIC YKA3aHHOW Bbllwe
undopMauun., B OTHOWEHUU ULeHHbIX OyMar MHOCTPaHHbIX 3MUTEHTOB MNYHKT MOXeT
NPUMeHATLCA AP JOCTYRHOCTH MHGOpMauuy 06 aHanorMuHbIX COBbITUAX, ONYONNKOBRHHOM
B COOTBETCTBMM C 3aKOHOLATE/IbCTBOM UHBIX rOCYAapcTB.
6.2. Bce BbINYCKW ACGNEBbLIX U AONMOBbLIX LEHHBIX ByMar 3MUTEHTa W BCe uMewwecs TpeboBanua K
SMUTEHTY MO BCEM BbIYCKEM LEHHbIX Gymar npusHaloTcs obecueHeHHbiMW B AaTy Npu HalU4uu

—
NPOCPOUKIA BbINOMHEHUS SMUTEHTOM XOTA Bbl 04HOFC 00A3aTENbCTBA, NPEAYCMOTPEHHOTO BbINMYCKOM
LUeHHOW Dymaru, B TedeHue:

ANSl [ONFOBbIX LEHHBIX ByMar POCCUHCKMX 3MUTeRToB - 6Gonee 10 pabounx OHER Co AHA

BO3HUKHOBeHUA! o6s3aTensCTBa,

[ANS AONFOBbIX LEHHbIX 6yMar MHOCTPAHHBIX M MEXAYHAPOAHLIX 3MUTeHTeB - Honee 10 pabouunx

JAHelk co AHs BO3HMKHOBEHWSA 00A3aTenbCTBa.

ANA [ONeBblX LEHHbIX GyMar poccuiicKMX 3MMTEHTOB - Gonee 25 pabouux AHeid co AHA

BO3HUKHOBEHMA 00sA3aTENLCTBA,

NS ONEBbIX UEHHbIX ByMar MHOCTPaHHbIX U MEXAYHAPOAHBIX 3MUTEHTOB - Gonee 25 pabounx

JHEel co AHA BO3HUKHOBEHWSA 06513aTeNbLCTBA.

Ycnoeua nyHkTa 6.2 NPUMEHSAIOTCS A0 AaTbhl UCNOAHEHWA 3MUTEHTOM COOTBETCTBYIOWEro
obsizaTenbcTsa (0693aTenbCcTB), MPeAyCMOTPEHHOIC BbIMYCKOM AQMFOBOA UeHHOW ByMarn, nepej
doHaoM (yrnpasnsiouwel koMnaHueld OoHga) B NonHoOM obveMe,

MyHKT 6.2 NpUMEHARTCA TONBLKO B C/iyvae, ecin He npuMeHeH n.6.1,

—

6.3. Bce BbINYCKM AONEBLIX U AONTOBLIX LeHHLIX ByMar SMUTEHTaM U BCe uMelowmecs TpebosaHus
K SMWTEHTY MO BCEM BbINYCKaM UEHHbIX 6yMar MOryT ObiTb NpHU3HaHbl 0BeCl{eHEHHbLIMW B UHBIX
cAy4yasx, NOMUMO yKasaHHbIX B n1.6.1, 6.2, B cooTBeTcTBMU C MCHO,

6.4. AnropuTMbl (MeToAbl) onpefeneHus CnpasefnuBOd CTOMMGCTH NMPUMEHSIIOTCA B OTHOLWEHUM
LeHHbIX ByMar, Apv3HaHHbIX 00ECUEHEHHBIMW Ha AaTy pacvera CApaBea/iIMBOi CTOMMOCTH, C YUYETOM
cneaylouiero:

6.4.1. B OTHOLIEHWUW BLIMYCKOB JIONTOBbLIX W A0M€BbIX UEHHbIX OGyMmar, MpU3HaHHbBIX
obeclUeHeHHbIMW B COOTBETCTBUMM C N.6.1 «a», cnpaBegiuvBas CTOMMOCTb BbINYCKa
ycTaHaBNMBaeTCs paBHON HY/IO (BKICOUas HAKOMNEHHbIR KYNOHHbIA 10XOA 3a TeKyLini
KYTIOHHEIR NEPUoA);

9 He 3aBMCMMO OT TOrQ, COCTaBNAET TAKOM BbINYCK aKTuBbl GOHAA MW HET.
10 Binodas AedonT No UCNCIHEHUIO IMUTEHTOM odepTbl.
11 3nech U ganee 1o AaToi BOZHAKHOBEHUA 06A3aTeNnsCTBa MNOHMMAETCa GAHE M3 AaT, ONPeAeneHHblX B COOTBETCTBUM C
YCIOBUSIMM BbINYCKA AONTOBON UEHHON ByMary (COOTBETCTBEHHO 06A3ATENLCTBY)!
e [laTa OKOHUYAHWA NepUoAa, N0 UCTEUEHWM KOTGPOTO BLHINEUNBAETCA KYNOHHDBIA AOXO0A;
e JaTa 4acTMYHOTO MOTALIEHUA OCHOBHOIMO AOATa A0 HACTYMNEHWA JaThi NOraweHks BhINMyCKa;
s faTa NoraweHMs BbINyCKa.
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6.4,2. B OTHOLIEHWU BbINYCKOB AOATOBbIX LEHHLIX ByMar, Npu3HaHHbiX 00eCLeHeHHbIMKU, CPOK
noraleHus KOTOPbIX HACTYN WA, CNpaBeannBan CTOUMOCTb BblMyCKa NPU3HAETCS PaBHOIA:
" CTOMMOCTW, ORPEAENEHHON Ha OCHOBe NpodecCUOHANbHOTO CyxaeHust QoHAa,
unu
*  HyNO - B OTCYTCTBMM YKa3aHHbIX Bbille AaHHbIX.

6.4.3. B OTHOLWEHKHM UHBIX BbIMYCKOB AOSIFOBbIX LEHHBIX GyMar, NpU3HaHHbIX 0beCLieHeHHbIMH,
eCNnu Ha OaTy He onpejeneHa LieHa OCHOBHOFO aKTUBHOIO PbiHKA W OTCYTCTBYIOT UHbIE
HeKoppeKTUpyeMble HabnofaeMble AaHHbie 1 wnAW 2 ypoBHA (B T. 4. LUEHbI
MHMOPMaLMOHHBIX aredTCTB), NpeaycMoTpeHHble pasaenom I, To:

MEeToA AUCKOHTUPOBaHMA (NPUBEASHHOW CTOMMOCTH) ByAYLLMX AeHEXHbIX NOTOKOB, C
MCNONb30BAaHWEM NOAXOA0B, NPeAyCMOTRERHBIX N. 3 pa3agena I, He npuMeHaeTcs;
cnpaseANMBas CTOMMOCTL BbINYCKa NPHU3HAETCA paBHOM:
" CTOMMOCTW, Onpe/iesieHHo Ha ocHoBe npodeccruoHanbHoro cyxaeHns GoHaa,
nnu
*  Hyno (BKIOMAR HaKOMAEHHbIA KYMOHHbLIA AOXOA 33 TEKYWWHA KYNOHHbIA
nepnof) - B OTCYTCTBUM YKa3aHHbIX BbiLE AAHHbIX,

6.4.4. B OTHOLIEHNU WHbIX BbINYCKOB AOAEBLIX LUEHHBIX ByMar, npu3HaHHbIX obecUeHeHHbIMH,
ecny Ha AaTy He onpefeneHa UeHa OCHOBHOMO AKTWBHOIO PblHKA@ U OTCYTCTBYIOT UHbIE
HexoppeKkTApyeMmble Habnwogaemble fdaHHble 1 w2 ypoBHA (B T.M. UEHbI
MHGhOPMaALMOHHbIX areHTCTs), NpeaycMoTpeHHble pasaenom I, To:

CKOPPEKTUPOBaHHAs UCTOPUYECKARA LieHa He NTPUMEHAETCH;
cnpaBeanuBan CTOMMOCTb BblMyCKa NpU3HaeTes paBHOM:
*  CTOMMOCTM, ONpeAeneHHoi# Ha OCHOBE OTHETa OLEHLUKUKa UAun
= CTOMMOCTM, CTipedeneHHol Ha 0CHoBEe npodecCMoHanbHoro cyxaeHunsa doyaa,
unm
" HYJIIO - B OTCYTCTBUM YKA3aHHbIX Bbitlle fJaHHbIX.

6.4.5. oLleHKa, MpPOW3BEAEHHan HEe3aBMCUMbIM OUEHLMKOM A0 JaTbl obecueHeHUA BbiNycKa
(6e3 yueTa npusHaKoe obecLeHeHus), B Lensx onpeaeneHua cCnpaseainBoi CTOMMOCTH
He NPUMEHAETCH.

6.5. Cnpaeeanueas CTOUMOCTL OBeCLEeHeHHbIX Ha faTy TpeboBaHWA K 3MUTEHTY npU3HaeTcs
DABHOW HYANIO, BKNIOYASA:

»  TpeboBaHWe Ha BbINAATy KYNOHHOrO A0X0Aa (3a rpeablayline KynoHHble Nepuosbt)

» TpeboBaHWe Ha norawele OCHOBHOrO fonra (4acTMyHoe, CPOK KOTOPOro HacTynun)

» TpeboBaHWe Ha BbINJATY 0OBLABAEHHLIX AWBUAEHAOB.

o
g
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I1. METOAMKA OMNPEAEJEHNA CNPABEA/IMBOK CTOUMOCTHU BEHEXHBIX CPEACTB,
PA3MELLEHHbIX MO QONOBOPAM BAHKOBCKOIO BK/IAAA (AENO3UTOB)

1. [ns [eHeXHbiX CpeAcTs, pasMelleHHblx Bo  Bknadbl, (AENO3WTOB} OUEHWBAEMbIX Mo
CNpaBefyIMBOH CTOMMOCTY, OfnpeAeneHne CnpaBefsiuBoi CTOMMOCTU OCYLIECTBAAETCA €XEAHEBHO,
BKNIOMAA NPOBEPKY NPOLEHTHoll cTaBkW, Bbibop MeTofa pacyeta B 3aBUCMMOCTM OT pesynbTaTta
NPOBEPKN, PACUET CTaBKU AUCKOHTHPOBAHUSA,
2. CnpaseasivBasi CTOMMOCTb JEMNO3UTOB ONpenenseTcs C NPUMMEHeHUWeM MeToAa AUCKOHTHPOBaHKA
(nyTem pacueTa npuBeAeHHON CTOMMOCTH Byayiunx AeHeXHLIX noTokos - DCF).
MeToa AWCKOHTUPOBaHUSA He npUMeHseTcs:
»  ecnu 3chdexT OT GUCKOHTUPOBAHUA HE ABNAETCHA CYLEeCTBEHHbIM WK
*  YCTAHOBMEH CPOK AoraleHusa «Ao BocTpeboBanna»,
SddheKT 0T AUCKOHTUPOBAHWS He ABAAETCA CYWECTBEHHbIM, eCcnu
*  CPOK MnoraweHua Aeno3uTa, paccuyMTaHHbIi OT AaTbl ONpefencHusa crnpaseasiMBoi
CTOMMOCTH, COCTaBNAET MeHee OAHOIO roga (BKAOYAs AENO3UThl, AaTa MoralleHus
KOTOPBIX MPUXOAWTCS Ha APYroi OTYETHLIA roa), W
" MpoUEHTHasi cTaBka No JOroBopy (Aanee - HOMUHaNbHas CTaBKa) MNPU3HAETCS
COOTBETCTBYIOLIEN PbiHOUHbIM YCNOBUAM Ha AaTy onpeAenexHus cnpaseanusoi
CTOUMOCTU.
3. HoMmuHanuHas CTaBka NPM3HAETCA COOTBETCTBYKOLIEH PbIHOYHBIM YCROBWAM, B Clydae ecnu ee
3HayeHWe He BbIXOAWUT 3a ANanasoH PbIHOYHbIX CTaBOK.
[lManasoH pslHOUYHLIX CTABOK ONpedenserTcs B npeaenax {BKIIOUYMTENLHO)!
*  OT MWHUManbHOM PbLIKOYHOW CTaBKW, paBHOW 3HayeHuo HabGnwoaaeMol DLIHOUYHOHA
CTaBKW, YMeHbLIeHHOMY Ha BENU4YUHY cnpeaa,
*  /l0 MaKCKMasibHOW PbiHOYHOM CTaBKW, pABHON 3Ha4YeHu HabnwoAaeMoil pbIHOYHO
CTasku, YBENIUYEHHOMY Ha BeNUYMHY cnpeja.
Cnpeg (10NYCTMMOE OTK/IOHEKKME B NPOLEHTaX OT 3HauYeHWs HabnioaaeMoi puiHOYHOA CTaBKi)
YCTaHaB/IMBAETCA B pasMepe BONaTUAbBHOCTH PbIHOYHBIX CTABOK HA FOPU30OHTE 12 MecsAueB ¢ y4eToM
nocneAHeil packpbiTofl PbIHOYHOW CTaBKW. BONaTunbHOCTb PLIHOUHBLIX CTAaBOK ONpedensieTca Kak

CTaHAapTHOe oTKNoHeHMe (O) ¥ paccuUTbiBaeTcs no dopMyne (2.7)12:

2?21 (prmi - prm)z

o = OKPYTJI( 3 ;2), (2.7)
rpe:
g - BOANATUJILHOCTb (CTaHAAPTHOE OTKIOHEHUE) PbIHOYHbIX CTABOK;
Tpbin; 3Ha4yeHue HabnwaaeMol PbIHOYHONR CTABKH;
Touin cpegHee 3HauyeHWe HabnoAaeMOl PLIHOYHOW CTABKWU W3 reHepasbHOM

COBOKYIMHOCTH HabnwaaeMblX pbIHOYHEIX CTEBOK 34 3 Mecsua.

3HaueHWe G paccuuTHIBAETCA 6e3 NPOMEIYTOUHbLIX OKPYIieHMH W COOTBETCTBYET 3HAYeHW0 B
NPoLUeHTaX, OKPYrIEHHOMY A0 2 3HaKOB Noc/ae 3anAToM.
4. B kavecTtBe HabMOAaeMbiX PbIHOYHBIX CTaBOK TIPUMEHSIOTCA 3HA4YeHWs CpefiHeB3BeLleHHbIX
MPOUEHTHLIX CTABOK 10 NPWBJIEUEHHBIM KPEAUTHLIMW OprasuzauuamMn BKI3agaM (AenosvTtam)

12 CooteercrByeT ByHKUyW CTAHAOTKAOH.[ B nporpamme MS Excel
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HeMHAHCOBbIX OpraHW3auuit B pybnsx U MHOCTPAHHOW BanloTe, PacKpblBaeMble Ha O0ULMANTLHOM
caitte BbaHka Poccumnid,

MNCNonb3yloTCa CpeaHEB3BELIeHHbIe CTaBKU B PYGNsIX W MHOCTPAHHOW BaNtOTe, pacKpbiBaeMble

Ha oguumanbHoM caiiTe Banka Poccui
no 30 kpynHefiwuM HbaHxam
CpenHeB3BelUEHHbIE CTABKK ONPEaensIoTCs ¢ UCNONb30BAHUEM
WwKansl (pasBepHyTOR), BKITKOUYSIOWEN MO3KULIUN:
+ 10 30 gHell, kpoMe A0 BocTpeboBaHUA
e« 0T 31 no 90 xaneHAapHbLIX fHEN;
« 0T 91 fo 180 kaneHJapHbIX AHEN;
e 0T 181 KaneHgapHbIx AHei go 1 roaa;
e o7 1roga go 3 ner;
e CBblWwe 3 neT
HabniogaeMoil  pbIHOYMHCW CTaBKOW B OTHOWEHMW Aeno3uTta  ABAsETCA  3HayeHue
cpefHeB3BElUeHHOW APOUEHTHOM CTaBku 3a Mecsu, Hanbonee 6AM3KMA K fOaTe onpegeseHuns
cnpase/sIuBOi CTOUMOCTM, B BafioTe, COOTBETCTBYIOLLEN BantoTe 4enc3uTa, Ha CPOK, CONOCTaBUMbINA
€ 0XMHaeMbiM CPOKOM pa3MeLIeHKs, pacCUnTaHHbIM OT AaThl onpeaeneHna CnpaseinBoi CTOMMOCTH,

Ecnu Haubonee nosaHAs cpedHeB3BeileHHas NpoLUeHTHas cTaBka, packpblTas Ha caiite baHka

Poccuu, paccuuTaHa paHee, 4eM 3a MecAl 40 AaTbl OnpejefeHua cnpabesnusoit CTOMMOCTW, AN
onpeaeneHuns 3HaveHus HabnwoaaeMol PeIHOYHOW CTAaBKM NPUMEHAETCA Crnefylouui noaxoa:

»  kAoYeBas craBka GaHka Poccuu, AeficTBOBaBLWAA Ha NocneAHui AeHb Mecsaua, 3a KoTopbli
ofpefAeneHa cpeiHeB3BelleHHan NPOLUEHTHan CTaBKa, CPaBHWUBARTCA C KIOYEBOW CTaBKOMR
BaHka Poccuu, aeicTBYOIWEN Ha AaTy ornpejeneHus Cnpaseanmaoﬁ CTOMMOCTH;

»  ecny knloyeBas cTaBka baHka PoccuK He n3aMeHunach Ha AaTy onpegeneruns cnpaseasivBso
CTOMMOCTH, B KauecTBe HabnioaaeMmod pHIHOYHOW CTaBKKW MPUMEHReTca  ocneaHss
packpblTas cpefiHes3BelleHHasn NPoLeHTHanA CTaBKa;

*  ecnu wWiodesas craska BaHka Poccuu M3MeHWnach Ha faTy onpeaeneHws cnpaseasiveoi
CTOMMOCTH, B KauecTBe Ha6NAaEeMON pPbLIHOYHOA CTaBKW NPUMEHAETCS MNoCNeAHAs
packpbiTas cpeaHeB3BelleHHas npoyeHTHas CTaBKa, CKOPPEKTUPOBaHHaA
f1pONOPUNOHANLHC U3MEHEHHWIO KIOYEBON cTaBku baHka Poccuu.

5. [MpuseseHHas CTOMMOCTb ByAyLUMX AEREXHbIX MOTOKOB PACCYUATLIBAETCA C YUETOM Clefyrouwero:

5.1. Mpu ¢opMupoBaHUKM rpacduka ByayliMx JAeHeXHbIX TOTOKOB Y4YWUTLIBAOTCA BCe
AEHEeXHbie NOTOKW B foralleHue OCHOBHOIC [AONFa W NPOUESHTHOro AoXoJa B TeuyeHue
0XXWA3AEMOro CPOK pasMellieHus Aeno3uTa.

OxupaeMblii  CpoK  pasMellesust  Aeno3uTa onpedenserca ¢ [arbl  pacyeTa
crnpaBeanvBoi CTOMMOCTY 10 AaTbl NMOralleHus Aeno3nTa, YCTaHOBNEHHOR AOrOBOPOM, UM
JaTbl, OO0 KOTOpoOil onpedeneHa nNpoueHTHas <TaBka (no /Jorosopy € rlaBaollen

e

MpOLUEHTHON CTaBKOR’,
5.2. BenuunHa AEHEXHOr0 NOTOKa NpUHUMAaeTCs PasHoMn
¢ CYyMMe NMpPOUEHTHOro A0X0[3, pacCUMTaHHON B COOTBETCTBUU C YCNOBUSAMK AOroBOpa
Ha AaTy JeHEeXHOoro noToxa, U
e CyMMe CCHOBHOroO fo/ra, noanexatei noraweHuio B 4aTy AEHEXHOro noToKa.
CyMMbl AEHEXHbIX NOTOKOB PACCYMTLIBAOTCA C YUYETOM KanuTanu3auuu DpPOLEHTHbIX
[OXO0/I0B, €CNK 3TO NpeAyCMOTPEeHC yCA0BUsIMK 40r0BOPa.

13 hitp:/fwww.cbr.ru/statistics/?Prild=int_rat&ch=PAR 11965#CheckedItem.

R
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5.3. MpathuK AeHexHbIX NOTOKOB KOPPEKTHUPYETCA 8 Cydae:

1 BHECeHWA W3MeHeHWl B aorosop (B T. Y. B YaCTW WM3MEHEHWS CTaBKW NO JOFOBODY,
cpoka [feficTBUA A0OroBopa, MepuoaANYHOCTA WAKM CPOKOB BbiMNaTbl MPOLEHTHBIX
NOX0A0B};

" M3IMEHEHWS CYMMbl OCHOBHOIO AoJira {MONonHeHUs, YaCTUUHOrO noraleHuns, ecny oHo
He BblNo YUTeHO rpadukom).

5.4, paduK AeHeXHbIX NOTOKOB MOXeT OblTb CKOPPEeKTUPOBAH B 3aBUMCMMOCTU OT
M3MEHEHWS PacuETHbIX OLUEHOK rjiatexeild W nocTynneHui. [aTod AeHEXHOro noToka
cuMvTaeTcs:

*  faTbl OKOHYAHUA TIPOLIEHTHBIX NIEPUOAOB, MO 3aBEPLUEHNIO KOTOPLIX B COOTBETCTBUU C
YCNOBWAMW [OrOBOPa OCYWECTBASAIOTCA BbIMIaThl MPOUEHTHOro Aoxoda u (ecnu
NpeayCMOTPEHO) YacTUYHOE Nnorallelne OCHOBHOIO [oAra;

= faTa, A0 KOTOPOW onpefeneH oXuAaeMblii CPOK pasMeLleHna Aenc3nTa.

5.5. CraBKa AMCKOHTUPOBaHUS BYAYLUX SeHEXHBIX MOTOKOB NO AEMNO3UTY onpeaesisaeTca Ha
KaXAYo AaTy Onpefenesdus cnpaBefnnsoi CTOUMOCTH.

CTaBKa ANCKOHTUPOBAHUA NPUHMMBETCA PABHON:

—
*  HOMWMHaNbHOM CTaBKe — eC/M OH& COOTBETCTBYET PbiHOUHLIM YCNOBUAM Ha Aaty
onpeaeneHnsa cnpasBeanvuBol CTOMMOCTH;
*  MaKCMManbHOW PbIHOYHOW CTaBke - ecnu HOMWHanbHas cTaska He COOTBETCTBYET
DLIHOUHbBIM YCNOBMSIM M €& 3HaueHWe BOoNblle 3HA4YeHUS] MaKCUMaNbHOHW PbIHOUYHOM
CTaBKW, pacCYUTaHHOM Ha AaTy onpefeneHus cCnpaseinuBoi CTOMMOCTH;
= MWUHUMANbLHON PLIHOYHOW CTaBKe — ecAk HOMKHANbHAs CTaBKa He COOTBETCTBYET
PbIHOYHbIM YCAOBUAM W €e 3HaueHWEe MeHblUe 3HAYeHWUs MUHUManbHOW DbIHOYHOI
CTaBKW, paccuMTaHHOM Ha AaTy onpeAeneHns Cnpaseq/IuBOi CTOMMOCTH,
5.6. MpriBeaeHHas CTOMMOCTL Byaywnx AeHexHbrx notokos (DCF} paccuuTbiBaeTca no
dbopMyne (6e3 NPOMEXYTOUHBIX OKPYrneHuin) (2.8):
4 B
DCF = Z — T (2.8),
n=1{1+Y) 365
roe:
~ Pn - cyMMa Byayluero feHexHoro notoka (B santoTe Aenosutayl;

Dn - paTa AeHEXHOro noToka;

Y - cTaBKa AUCKOHTUpOBaHUA, onpeaeneHHas B COOTBETCTBUM € M1.5.5;

[ata - gaTa onpejeneHus cnpaBefNvBOi CTOUMOCTH;

j — KONWYECTBO AEHEXHbIX MOTOKOB C AaTkl CRpeAesieHUus cnpaBeAfiiBol CTOUMOCTH A0
JlaTel NoralweHus Aeno3unTa;

N — MOPAAKOBLIA HOMED AESHEXHOM0 MOToKa, NPUHAANEKALIMA MHOXECTBY j.

3HadyeHue DCF paccuuToiBaeTcs B BanAlOTE AENO3UTA € TOMHOCTbIO /10 2 3HAKOB nocne
3anaTon.

6. CnpaseanuBas CTOMMOCTb ZIENO3MTa PACCUUTLIBAETCS C YYETOM Cnedyloulero.
6.1. B cnyyae npMMEHEHUa METoAa [IMCKORTUPOBaHUA CnpaBeainBas CTOUMOCTh

NpU3HaeTca paBHOM:
CC = DCF + MpouenTlir (2.9)

6.2. Ecnau MeTof OUCKOHTUPOBAHUA He NpUMeEHAeTCa, cnpasesnueBas CTOUMOCTb
MpU3HAETCA PaBHOW:
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CC = of+NpouentTk+MpoueHTlr (2.10)
roe:
CC = cnpasegnusas CTONMOCTb J€11031Ta;

DCF - 3HayeHMe, paccuUTaHHOE B COOTBETCTBMM C N.5.6 Ha AaTy onpefeneHyns cnpaBesuBom

CTOMMOCTH;

O/l - cyMMa OCHOBHOrO AO/ra Ha AaTy Onpe/leneHvs CnpaseAsvBoi CTOMMOCTU (C YYETOM

KanuTanu3npoBaHHOrO NPOUEHTHOro ,qoxo,u,a) H

MpoueHTTK — NPOLEHTHbIHA A0X0/ 38 TEKYWHIA NPOLEHTHbLIA Nepruos (CPOK OKOHYAHUSA KOTCPOro

He HaCTYNuA), HaKOMJIEHHbIR Ha JaTy onpejesieHns cnpaBei/IuBoi CTOMMOCTH;

NpoueHTlIr ~ NpOUEHTHbLIA AOXOA (38 UCKAIOYEHWEM KanUTalM3MPOBAHHOrO MpPOLEHTHOrO
A0X0Aa) 3a MpPOUEHTHbIE NEpWOAbl, CPOKY OKOHYaHWA KOTOPLIX HACcTynuau Ha Aaty

onpeaenelns cnpageAlnBoi cTouMocTu. 3HadeHune MNpoueHTlir paBHo:

*  CcyMMe MPOLEHTHOro AOX0Aa, HAaYUCAEHHOrO B COOTBETCTBMIU C YCNOBUSAMU JOFOBOPa Ha
[0aTy OKOHYAHUA COOTBETCTBYIOLWIEro NPOUEHTHOro nepuoaa, (Mo ocTatky Ha Aaty
cnpefeneHns CNpaBeAfiMBOW CTOMMOCTM - 33 BbIYETOM CYMMbl [EHEXHbIX CpeAacTs
haKTU4eCKM MOCTYNWUBLIMX B CYET ero noralenus) - B TedeHue 10 AHed € pAaThl

CKOH4YaHKA COOTBETCTBYIOLEro NpoLEeHTHOro nepunoaa,

* 0 (Hyn10) - No ucteueHuu 10 gHelt C AaThl OKOHYaHUS COOTBETCTBYIOWEr0 MPOUEHTHOIO

nepuoaa.

CnpasensinBas CTOMMOCTb Aenosuta paeHa O (Hynw) C paTet 0T3biBa NWMUEH3UH
KpeauTHON opraHu3aumnu.
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NPUNOXXEHWE A

MepeueHb AOCTYNHbIX U HabnoaaeMbiX 6MPrKEBbIX NIOWAA0K

Hoctyndsie vt HabmogaeMbie BUpKeBbie Mo anKkm

MySnuyHoe akumoHepHoe obulectBo "MockoBckas Bupxa MMBB-PTC" (MockoBckas 614pxa)
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[Tpunoxenue Ne3

& [Ipasunam onpenenenus

TeKyIIei CTOUMOCTH aKTHBOB U CTOMMOCTH YHUCTBIX aKTHBOB,
COCTABJIAIOIHX [IEHCHOHHBIE HAKOTUIEHHH,

CTOUMOCTH aKTHBOB, COCTABJIAIONIUX IICHCHOHHBIE PE3EPBEI,
M COBOKYITHOM CTOMMOCTH IT€HCHOHHBIX Pe3epBOB

METO/JBI OITPEAEJEHHUSA CTOUMOCTH OTJEJBHBbBIX BUAOB AKTUBOB
(OBA3ATEJLCTB), 3A HCK/IIOYEHHUEM OIIEHUBAEMBIX HOCJIE
IIEPBOHAYAJILHOI'O NPU3HAHUS 10 CHIPABEJIMBOM CTOHUMOCTH

1. NOAXOAbl K ONPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTH JONTOBO# LEHHON
BYMATH

1. [locne nepBoHauyalbHOTC NPU3HAHUSA U A0 NpeKpaleHWa NPU3HaHWA No aMOPTU3MPOBaHHON
CTOMMOCTH OUEHHMBAIOTCR AOIOBbIE UeHHbIE ByMari, KnaccuduunpoBaHHbIe B KaTeropunls:
e [ONroBbie LeHHble Bymaru, yaepXusaeMbie A0 norawexsus,
e JIONIFOBLIE LieHHble Bymaru (BKAOHas BeKcens), y4uTbiBaeMble N0 aMOPTH3UPOBaHHON
CTOMMOCTH {KPOME UeRHbIX ByMar, yaepXuBaeMbix 40 noratleHus).
2.  AMOpTM3MPOBAHHON CTOUMOCTLIC AOATrOBOI UeHHOW ByMary npuaHaeTcs CymMma, B KOTOpOii

AONroBasi LieHHaa HyMmar oLeHMBaeTCA NpW NepBOHaYaNibHOM MPU3HAHWKM, 33 BbLIYETOM
BbiNJIaT B MOTfalieHWe OCHOBHOW CYMMbl HOjra, MoAyYeHHbIX TMPOUEHTHLIX AOXOLOB,
YBEJIMYEeHHaA Ha HauucC/eHHbie NPOLEHTHbIE A0XO0Abl, a TaKXKe YMeHbLUEeRHAn Ha BENUUYKHY
co3flaHHoro pesepsaa nod obecueHeH e,
AMOpPTH3MPOBaHHaA CTOMMOCTL PacCUUTLIBAETCSA eXelHEBHO OTAE/bHO:
s 10 Kaxaol LeHHolt Bymare — AN HE3IMUCCHUOHHBIX LIEKHbIX BymMmar;
e N0 Kaxaoi napTunl’ ueHHbix GyMar 04HOT0 BbINYCKa - A1 IMUCCUOHHbBIX LEHHbIX
6ymar. [pu 3TOM pac4eT aMOpPTU3UPOBAHHOW CTOMMOCTH BbINONHAGTCA UCXOAA U3
0CTaTKa UeHHblx 6yMar napTuu Ha AaTy onpejesieHus CTOMMOCTH.

MpPOLEHTHEIMKU [OXOAaMKU MPH3HAIOTCA A0XOAbl, HAYKCAEHHbIE B BMAE NPOLIEHTA, KYOHa,

ANCKOHTa.
3. AMOpTM3MpOBaHHaﬂ CTOMMOCTL pacCyMThiBaeTCa C WUCNONb30BaHKUEM AWHeRHoro MeTtoja

fIPU3HAHUA NPOUEHTHOrO Aoxoda Maym MeToha (p@eKTMBHON CTaBKM NpoleHTa ([anee -
3Cn}.
MNpu pacyeTe aMOPTUIMPOBAHHOW CTOMMOCTM C WUCMNOJSIb3OBaHWEM JAWHelRHOro Mmetoaa
NPOLUEHTHbIE [AOX0Abl HAUYUCNSAKTCA MO CTaBKe, YCTAHOBNEHHOW YC/NOBUAMU BbiNycKa
A0Nrosoi UeHHOW Oymarn, CyMMbl AMCKOHTa W NpeMUKM HauvucnasleTces / CrMcbiBaloTes
paBHOMEPHO B TeYyeHUe Cpoka obpatlleHus SONTOBON LEHHOW DyMaru.
Mpu pacuete amMOpPTU3NPOBAHHOK CTOMMOCTK C UCMONb3oBaHWeM Metoaa 3CI NpouUeHTHbie
[OXoAbl HauuchsaoTca no 3CM (cTaBke AUCKOHTUPOBaHMUS).
3CHN onpeaenserca oTASAbLHO!

s N0 Ka¥/aoW UeHHOW ByMare — AN HE3MUCCHOHHbBIX LIeHHbIX ByMar;

* N0 KaX[OW napTWM UeHHbIX Gymar OAHOrO BbIMYCKa - AAA 3MUCCMOHHBIX UEHHbIX

bymar,

g TepmuHonoruu OCEY HOO - NMonomenue "OTpacnesoi craHaapT 6yxranTepexoro yueta onepaunii ¢ ieHHbIMA Symaramy B HeKPeAUTHLIX PHUHBHCOBbIX
opraHuzaumax” {yTs. banxom Poccun 01.10.2015 N 494-11) u MCE039.

15 300ck v fanee NoA NapTHeli NOHKUMALTCA COBORYMHOCTL LUEHHbIX GyMar OZAHOC BHIAYCKa, PUOBPETeHHbIX Ha OBLIMX YCNOBWAX {B pPaMKax OfHOO
forosopa [C4e/IKM)) ¥ NPKIHAHHDBIX 8[MHOBPEMEHHD.
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4.  AMOpPTM3MpOBaHHasi CTOMMOCTbL AOJIFOBOM UeHHoi 6ymaru ¢ npuMeHesneM MeTofa acn
onpeaenseTcs cCornacHo c/ieayioulero anrepurMa:

n
AC= (NN -

m

(BIIOG + T+ K ) + Z ne,— PO (3.1),

1 p=1
rae:
Cnn - croMMocTs NpU NepsoHavYanbHoM NpUsHaHnu,
BMOC - BuINNaThl B NOralleHue OCHOBHON CYMMbl A0NTa;
M - noAy4YeHHbIE NPOLEHTHbIE A0X0AbI;
K - KOMUCCUK U MpOoYME CYMMsl, BKAKYeHHble B pacdeT ICMN (ansa PUHaAHCOBLIX aKTMBOB: CO
3HaKOM "MUHYC" — nonyueHHble HOO, co 3HakoM "nnioc” - ynnadeHHslie HQO);
PO - peseps noa obecueHeHue,;
i - NOPAAKOBLIN HOMEp AEHEXHbIX MOTOKOB NO BbIMlaTtaM B MOraweHUe OCHOBHOW CYMMbI fonira,
NOMYYEHWUIO MPOLEHTHLIX JIOXOAOB, ROAYYEHWID (ynnate) KOMUCCMA M MPOYMX CYMM,
BKJIOUYEHHBIX B pacueT 3CM, B nepuod A0 AaTbl pacdeta aMOPTU3UPOBaHHOW CTOMMOCTH;
N - KOJMYECTBO AEHEXHbIX NOTOKOB C MOMEHTa NpU3HaHWA (PUHAHCOBOro akTWBa (BbiNJaThl B
noralleHWe OCHOBHOH CYMMbl A0/Ira, NOMAYyYeHUe MPOLUEHTHLIX JOX0A0B, MonyyeHue (ynnata)

, KOMUCCHUI #1 NPOUYMX CYMM, BKJIOMEHHbIX B pacyeT 3CI1);

el p - NOPALKOBbLIA HOMEP onepaluW A0 Pacyety MPOUEHTHbIX A0XOAOB C NPUMEHeHWeM MeToAa
aCcn;
m - KOMWMYECTBO onepauUuil No pacyery NPOUEHTHLIX A0X0A0B C npuMeHerneM Metoaa 3CIN ¢
MOMeHTa NpM3HaHus MUHAHCOBOro aKkTuUBa.

MP - NnpouUeHTHble A0X0Abl (PACcX0Abl), paccunTarHble ¢ npuMeHeHneM MeToda ICIM no dopmyne
(3.2):

P, = OKPYTJi( A C‘p_1 {1+ 3CMN%5L2)- A C‘p_1 (3.2),
rae:
A C,_4 - aMOPTU3NPOBAHHAS CTOMMOCTb Ha AaTy NpefblAyLIero paciera NpoLUeHTHbIX p-1
[IOX0A0B (pacxcaos);
p - NOPARAKOBbI HOMep GnepaurK No pacyeTy NPOLEeHTHbIX 10X0A08 (Pacxoaos) ¢
apumeHenveM Metona ICI;

g - YacTHOe OT AefeHus KCAMYecTBa AHel OT AaTkl pacyeTa /0 AaThl Npeablayliero pacyera
(nepBoHaYyanbHOro NPU3HaHUA) Ha KONUYeCTBO AHEH 8 KaseHAapHOM rofy, NpuHAToe 3a 365.
5. Metoa 2CIN He npuMeHseTcsl NpW pacdeTe aMOpPTU3UMPOBEHHOR CTOMMOCTM B CAydasx,

~ onpeaesfieHHbIX YYETHOI NonuTuKoi ®onga B cooteeTcTBumM ¢ OCBY HOO, MCOO.

6. 3CM onpepenserca Ha AaTy MNEpPBOHAYaNbHOrO MPU3HAHUA W NOAMEXWT NEpecMoTpy B
cnyyvasx, onpegeneHHblX ydeTHol noauTrkoi ®onaa cornacHo OCBY HOO, MCOO, 8 T.4. B
[aTy HacTynneHus CneayloLux cobbiTUii B OTHOWEHUN LeHHo#A Bymarn:

s B AaTy odepTbl — ecnu Npaso He UCMORbL30BAHO;

e B gaTy vW3MeHeHus cBeJeHUW o aaTe odepTbl, KoTopaa 6bina WCNONbL30BaHa ANs
onpeaeneHns 0XWAIEMOro cpoka obpalleHus UeHHoR Gymary npu pacuere 3Cris;

¢ B 3Ty OKOHYAHHA Ka}XAOro KynoHHOIo Nepuoa ~ €CNu B PacyeT CTaBKy BKHOHEHbI
nepeMeHHble, 3HAaYeHWe KOTOPbIX He 3aBUCUT OT pelleHWUs 3MUTeHTa (MHAEKC
noTpeGuTensbCKuX LUeH, aHanorvynbie);

e B AaTy OKOHYAHWA KYMNOHHOrC nepuoja — ecin SMUTEHTOM YCTaHOB/IEHbI paHee
HeonpeeneHHble CTaBKu Ha cneaytolwmit (nocneayowWwne) KynoHHele nepuogbt (3a
WCKJIIOMEHMeM UeHHbsiXx 6yMar, 1o KOTOpbIM B pacyeT CTaBKW BKJIOYEHB!
nepeMeHHbie, 3Ha4eH1e KOTOPbIX HE 3aBUCUT OT PELUEHUA DMUTEHTA);

16 160 A3TON MIMEHEHNA CBEAEHKI O faTe OHEPTH NOHYMAETCA AaTa, B KOTOPY:O PAacKpuiTa MH$OPMaUna 06 aHHyNMpOBaHMM paHee obbasneHHoM faTel
abepTh KM 0 Hasudun Bonee paxHedt aaTel odepTbl
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e B JaTy OKOHUYaHMA KYNOHHOrO Mepuoaa ~ ec/i SMUTEHTOM YCTAHOBJ/ieHa paHee
HeonpeeneHHass BenMuMHa NOoralleHns OCHOBHOro Jjonra (ecnu ycioBUAMM
BhiMlyCKa NpeAyCMOTPEHO YAacTWYHOe MoralleHWe OCHOBHOMO AoAra, HO He
YCTaHOBAEHbI CYMMbI OralleHus Ha BeCb CPoK obpalueHns);

e B [AaTy OKOHYAHMA KaXAoro KeBapTana - B OTHOLWEHUM LUEHHbix 6Gymar ¢
MHOEKCUPYEeMbIM  HOMWHAJIOM, €CNM B pac4eT BenuYMHbl OCHOBHOTO /[0Ara
(HOMKMHaNa) BKIOUEHbl MEepeEMEHHbIE, 3HAYEHHE KOTOPbLIX HE 3aBUCUT OT peuieHun

IMUTEHTA;
e B MHBIX Cnyuyasx, ornpegeneHHblx cornacHo OCBY, MCOO (sknuas party
pexnaccudukaumn  UeHHblXx byMar - ecau  3TO  MPEeAyCMOTPeHo  Ansd

COOTBETCTBYIOLUUX KaTeropuit ueHHbIX bymar).
7. 2CH npMHMMaeTcs paBHOA:

e caxtuyeckoldt 3CI1 Ha gaTy nNepBOHAYanbHOTC  MPWM3HaHWA -  CTaBke,
AVCKOHTUpPYIoLWeN 6yayuiMe AeHeXHble MMOTOKM B TeYeHue OXWAAEMOro Cpoka
obpaljeHuns UeHHoH ByMaru A0 CTOMMOCTU NpuobpeTeHns LeHHOA ByMary (napTuu)
(Po), cchopMUpOBaHHOWK Ha faTy ee nepBoHavanbLHoOro NpUsHaHuA B COOTBETCTBUU C
yueTHoit nonutnkoi, OCBY, MC®O;

+ dakTuueckoi 3CMN Ha gaTy nepecmoTpa ICIT - cTaBke, AUCKOHTUPYIOWlEH Byayuimne
OEHEXHbIE MOTOKW B TEUEHWME OXUAAEMoro cpoka obpawieHus ueHHoil Bymaru no
CTOMMOCTH tieHHo# Bymaru (naptun) (Po), chopMupoBaHHCH Ha AaTy nepecMoTpa
3CM B COOTBETCTBMU C YUYETHOW nonutukoi, OCBY, MCOO. PacyeT HOBOro 3Ha4YeHns
3CFl BLINOMHAETCA C Y4YETOM BCEeX NPCUEHTHLIX AOXOAOB, HA4YUCNEHHBbIX B AaTy
nepecMotpa ICI, (BKIOUYAR HauucneHue KOPPEKTUPOBKHM, YyBenuunsawoweh /
YMeHbILaIoWed CTOMMOCTb LIeHHbIX ByMar, C MCNONL30BaHWEM paHee onpeaenieHHo
3cn).

dakTuueckaa ICI, paccuMTaHHas B MOMEHT MNepBOHaYanbHOro NPU3HaHUA, cUMTaEeTCs
COOTBETCTBYIOWEH PLIHOYHOW YCNOBKSAM, €CnK CrpaBefnusas CTOMMOCTb LeHHOR Bymaru
COOTBETCTBYET CTOMMOCTH npuobpeTerus. B cnyyae ecnu cToMMoCTb NPUOBPETERUA LIEHHOW
6yMarn'’, He npusHaHa crpaBeasiMBOI CTOMMOCTLIO, QOHA OCYLIECTBNAET KOPPEKTUPOBKY
cToMMocTH npuobpeTeHns A0 cnpasefnvBoil CTOMMOCTA B MOMEHT nepBOHAYa/ibHOro
NpU3HaHKs, K OocyliecTsaseTca pacdeT DCIM vcxoAs W3 MOAYYEHHOH ChnpaBeannBoii
CTOMMOCTH.

8. GopmupoBaHue rpacdwuka OyaywuX JeHeXHbIX MoTokoB B uensax pacuera ICH
OCYLLECTBASETCA B COOTBETCTBUM ¢ MpunoxeHneM N°4 HacTosuwmx Mpasun

9. PacyeT dakTuyeckoit 2CMN BLINOAHAETCA C TOMHOCTbIO A0 7 3HaAKOB noche 3anaToil B
NPOLEHTHOM BhipaXkeHuu (9 3HaKos B [JONeBOM BhblpaxeHuu) no dopmyne (3.3):

J Pn
0= Z (1 4 Y)(©n=Do)/365 (3.3)
n=0

Foe

Y - iCKOMOe 3HauyeHUue CTaBku AMCKoHTUpaBaHua (3CMY;

j — KOIMUECTBO JIEHEXHLIX NCTOKOB B TEYEHHE OXUAAaeMoro nepueaa obpailerus;

N - NOPSJAKOBLIA HOMEP AEHEXHOro NOTOKa, rae
n=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY MOTOKY;
N oT 1 AC j COOTBETCTBYIOT AEHEXHLIM NOTOKAM, ONpeAeneHHb!M B COOTBETCTBMU C
Mpuncxenvem N° 4 Npasun;

Pn - BennyuHa AeHEXHOro NOToKa n, rae

1 C Y4ETOM ACNOAHWTENGHBIX 33TPAT M CTOMMOCTH caenky [TPU, HauMCAeHHOH A0 43Tl NEPBOHAYANBHOFO NPU3HAHUA B CAYHAAX, YCTAHOBAGHHDIX ocsY
H®0.
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3HavyeHue Po paBHO 6aNaHCoOBON CTOUMOCTU NapTMK UeHHOW dymaru Ha aaTy pacuera
3CN (6e3 yueTa NepeocuUeHKH), A0 KOTOPOW AMCKOHTUPYIOTCA Byayluve AeHexXHble
MOTOKM, B3ATON CO 3HAKOM MUHYC!
3HadeHus o7 P1 A0 Pj paBHbl BeAWYMHAM AEHEXHbIX MNOTCKOB, OMNPeAENieHHbiM B
cooTBeTCTBUU ¢ MpunoxeHuem N24 MNpasun;
Dn - aaTa geHexHoro notoka n, rae

Do paBHO AaTe, B KOTOPYIO BbiNonHaeTcs pacuet 3CI;
3HavyeHus oT Di a0 D;j paBHbl AataM AeHeXHbIX MNOTOKOB, ONpegencHHblM B
cootBeTcTBUK C MNpunoxennem N24 Mpasun.

10. [ns HauMcneHus NpoLeHTHLIX Aoxoacs ICI npuMeHseTcs C AaTsl, cneayowedl 3a AaTol ee

pacuera.

II. noaxopdbl K OMPERENEHWUIO AMOPTU3UPOBAHHOW CTOMMOCTHM AEHEXHbLIX
CPEACTB, PASMELLEHHbIX MO AOrOBOPAM BAHKOBCKOIO BKJIAQA (AENO3UTOB)

1. [leHexHble CpeACTBa, PasMelieHHbIe Mo JI0roBopy 6aHKOBCKOro BKNaaa, (Aanee - Aeno3uT)
OUEHVBAITCA 10 aMOPTM3MPCBAHHOW CTOMMOCTH, eCnu fpy nepBoHa4yasibHOM NpPU3HaHWUK
AENo3NT KNaccupuUUPOBaH B KaTErOPHIO OLEHUBAEMBIX N0 aMOPTU3MPOBAHHOW CTOUMOCTH,
OTpaXaeTcs B COCTaBe akThsos GoHAaa.

2. AMOPTU3MPOBAHHOW CTOMMOCTBIO Jene3uTa NpPU3HaeTCsl CYMMa, B KOTOPOA  Aeno3unT
OLEHMBAETCA NPK NEPBOHAYANLHOM NPU3HAHUY, 33 BLIYETOM BLINNAT B NOFalleHHe OCHOBHO
CYMMBl A0OAra, MOAYYEHHBbIX NPOLEHTHBIX [AOXOA0B, YBENWYEHHAR Ha HaudWcileHHbie
NPOLEHTHbIE AOXOAbI, & TAKXE 32 BbIYETOM CYMMbI CO34aHHOMO pesepsa noa obecueHeHue.

3. AMOpPTM3MpOBaHHas CTOMMGCTL AeNO3UTa PacCUNTHIBAETCHA €XEAHEBHO OTAENBHO NO KaxXaoMmy
Aeno3uTy.

4, AMODTM3VPOBAHHAN CTOWMOCTL PACCUUTLIBABTCS C MCMOAb30BAHNEM JIMHERHOro MeToaa
NpU3HaHUA NPOLEHTHOrO AOX0Aa UAM MeToaa 3ddeKTUBHOM CTaBku npouenTa (aanee - 3CI).
Mpv pacyeTe aMOPTU3UPOBAHHOW CTOMMOCTM € MCNONL30BAHMEM JIMHEWHOTC MEeToga
NPOLEHTHbIE A0XOAbl HAYWCNAIOTCA MO CTaBKe, YCTaHOB/IEHHOW YCNOBUAMKM forosopa
(HOMMHaNbLHOW CTaBKe).

Mpy pacyeTe aMOPTU3UPOBAHHOW CTOMMOCTW C Mcnonb3csaHueM MetoAa JCIT npoueHTHble
Aoxoabl Hauucnsiores no 3CMN (CTaRke AUCKOHTHPOBAHUA).
2CH onpeaenseTCA OTAR/bHO MO KaXAOMY AENO3UTY.
~ 5. Metoa 3CMN He NpUMEHATCA K AENO3UTY, eCcnu:
s [EMO3MT UMEeT CPOoK norawenun "go sBoctpeboBaHua";
¢ 3(hdeKT OT AUCKOHTUPOBAHKUA He ABARETCA CYWECTBEHHBIM Ha AaTy nepBOHavanbHoro
NpU3HaHKA.
3¢ deKT OT ANCKOHTUPOBaHUA NPU3HAGTCA HECYLLECTBEHHbIM €C/IM Ha JaTy NepBoHavansHoro
NpU3HaHUA!
e CpOK MOraweHus Aeno3WTa COCTaBNAET MeHee OAHOro roaa v
e NPOUEHTHaa CTaBKa o AOroBOPY COOTBETCTBYET PbIHOYHbBIM YC/IOBUSM.
6. TMpoueHTHas cTaBka Mo JOroBOPY MPU3HAETCS COOTBETCTBYIOWEN PbIHOUHBIM YCNOBUAM, B
cnyyae ecny ee 3HavyeHue He BbiXO[WT 3a AManasol PbiHOYHbIX CTABOK.
[insa uenei onpeAeneHns COOTBETCTBUSA PbIHOYHBIM YCNOBMAM BbiNONKAETCA NPOBEPKa
1. APOLEHTHOM CTaBKW, YCTAHOB/IEHHOW YCNOBUSIMM Aorosopa (Aanee - HoOMUHabHas
cTaeka)!® - Ana AenosuToB, CPOK MOralleHus KOTOPbiX, PacCUUTaHHLIA OT AaTbl OnpeseneHys
cnpaseAnuBONW CTOMMOCTM, COCTaB/seT MeHee OJAHOro rofa (BKNOUas Aeno3uTsl, AaTa
noralleHnsa KOTOPLIX MPUXOAUTCA Ha APYroi OTYETHEIR rog),

18 pazhuLa Memay HOMUHANbHOM CTABKOW M axkTvueckait ICTT NPU3HAETCA HECYILRCTBERHON 1A AENO3UTOB, CPOK NOTALIEHNA KOTOPbIX, PaccunTaHHbA
OT AaThi ONPEAENEHWUA CNPABERNMBON CTOUMOCTHM cocTaBaneT Eoaee OAHOrO roAa.
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2. daxtudeckoi ICM no gerosuty - ANA AenO3WTOB, CPOK NOraweHwns KOTOPbIX,

paccunTaHHbIl OT AaTbl ONpeAeneHus CrpaBeAnuBOd CTOMMOCTH, COCTaBfAeT OAWMH Ioj Y
6onee,
[lManasoH pbIHOYHbIX CTABOK {MYHUMA/IbHOE W MAaKCMMaJIbHOE AOMYCTUMBIE 3HAUYEHMA CTaBK)
onpefensieTcs B COOTBETCTBUM C MeToAMKOW onpepenieHMs cnpaBeannBoOi CTOMMOCTH
AEHeXHbIX CPefCcTB, pa3sMelleHHbIX no jporosopam GaHKOBCKOro BkAapa
(aeno3nuTos) B cocTtaBe MpunoxkeHus 2 kK HacToalMM Mpasunam.

7. 3CI onpenensaeTca Ha AaTty NepBoHAYanbHOro NPU3HaHWA AENo3nTa U NOANEXKUT NepecMoTpy
B Ciy4anx, onpejeneHHbiX Y4eTHoN nonuTukoil Gonaa cornacHo OCBY HKO, MC®O, B 7. 4. B
c/lyyae KOpPEeKTUPOBKU rpaduxa AeHEeXHbiX NOTOKOB B CBA3M C HACTYNNEHUEM CNeayroumnx
CODBITHA:

s B JaTy BCTYMIEHMA B CUY COrAalleHus o6 yCTaHOBAEHWM HOBOW NPOLEHTHOA CTaBKH
no goroBopy 6aHKOBCKOTO BK/aAa ¢ Nnasatoweil APOLUEHTHON CTaBKOA;
s B AaTy BCTYN/EHWs B CUNY COMMALIEHWUs O APOJIOHrauuyn genosuTa (ecnn. paHee K
Aeno3uty npumensancs metog 2CM)Y.
MepecmoTp ICM (AeWcTBMS no pacyeTy Hooro 3Hadenus 3CIM) BbiNonHATCA nocne
HaYnCneHns BCex NPCLEHTHbIX [O0X0A0B {BKAOYAs HAYUCNEHME KOPPEKTUPOBKU CTOMMOCTH
AenosuTa ¢ ucnonssosaHueM JCIT).

8. 3CM Ha paTty nNepBOHa4YaNbHOrO NPW3HaHWA Aeno3uTa B 3aBUCMMOCTHM OT pe3ynbTaToB
NpoOBEPKNU COOTBETCTBUA CTAaBKW NO ACTOBOPY PbIHOYHBIM YCAO0BUSM NPUHWMAEGTCS PaBHOW:

» (aktuueckod 3CI1 - cTaBKe, AMCKOHTAPYIOLEH OXWAAEMble AEHEXHble MOTOKM B

Teyexsue OXUAAEMOr0 CpOKa pa3MelleHus AEno3uWTa TOYHC A0 CTOMMOCTW AenosuTa

(P0) npu ero nepsoHauyanbHOM NPHM3HaHMW, PaBHOW CYMME JIEHEXHbIX CpeacTs,

pasMeleHHbIX B Aeno3uT,® - ecnu aHanusupyemMas CTaBKa COOTBETCTBYET PbIHOUHLIM

YCNOBUAM;

e  pbIHOYHOM ICT - MaKCUManbHOW PEIHOYHGCW CTaBKu M3 AMAanNasoHa PbIHOYHbIX CTABOK

- eCnv aHanu3upyeMas cTaBKa He COOTBETCTBYET PbIHOUYHbIM YC/IOBUAM U €€ 3HaYeHue

fGonble 3HaYeHWA MaKCUMaNibHOMW PpLIHOMHOA CTaBKM, pacCYMTaHHON Ha Aary

nepsBoHa4YanbHOro NPU3HaHKA,
s  pPbliHOYHOH 3CT] — MUHMMANbHONA PbIHOYHOM CTABKM W3 AWanasoHa pbHOYHBIX CTABOK —
ecnv HOMUHaNbHaA CTaBka He COOTBETCTBYET DLIHOYHBIM YCNOBUAM W €€ 3HaueHue

— MeHblie 3HA4YeHWs MUHWMANbLHOW pLIHOYHOM CTaBKW, paccuuTaHHOW Ha fgaTty

nepBoHaYanbHOro NPU3HaHuA,
Ecni Ha AaTy NepBOHayanbHOro MPW3HAHMA CTaBKa Mo AOrCBOPY MPU3HAH3 HEPbIHOUHON,
BBINOJIHAGTCA NepecyeT aMopTM3MPOBAHHOW CTOMMOCTM [Ero3uTa C WCNONb30BaHWEM B
KauyecTBe CTaBKW AUCKOHTMPOBAHMA pblHOUHOK 3CIM (HesaBUCKMMO OT CpoOKa noralleHus
Aeno3unTa).

9, 3CIl Ha paTy ee nepecMOTPa NPUHUMAETCA PaBHON:

o pakTuueckoit ICMN - cTaBxe, AUCKOHTHPYIOLWEH OXuAaeMble AeHEeXHble MOTOKM B
TeuyeHWe OXWAAEeMOro Cpoka pasMelleHWs Aeno3uta Ao cTouMocTu genosuta (Po),
CNOXUBLUEHCA Ha paTy nepecmotpa 3CM  (skaodas MPOUEHTHbIE A0X0Abl,
HayucneHHble 3a gaty nepecMotpa ICM).

10, Ecnn nocne AaTel NepsoHayanbHOrO NpM3HAHUA Aeno3uTa rpahvK oXuAaeMblX NeHeXHbIX
fIOTOKOB MO /eno3uTy, B OTHOWEHWM KOToporo npuMeHsetcs meros, JCI, nepecMOTpeH B
3a8UCUMOCTU OT U3MEHEeHMA pacyeTHbIX OUEHOK NNaTexel U NOCTyreHnin {3a UCKUeHneM
c/ly4yaes, NpeAycMOTPEeHHEIX B N.6), TO Ha AaTy U3MeHeHun rpaduka:

19 1 poune pacxops! {3aTpaThl N0 caenKe) He exAloYaloTca B packeT SCIT. MpoyMe Pacxogp! B CvAY MX HECYLIECTBEHHOCTH NPU3HAIOTEA B cocTae npubuinel
v yBLITROB B A3TY UX ONAATLL.
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¢ He sbinonHAeTca nepecMotp 3CM no aenosuTy;
¢ BbINONHAETCS nepecydeT aMOPTM3MPOBAHHOK CTOMMOCTW Aeno3uTa NyTeM pacyeTa
NpuBEAEHHOW CTOMMOCTHM pacyeTHeIX Oyaoywinux AeHeXHblX N[O0TOKOB COrMacHo
M3MEHEHHOMY rpadmKy € MCNCAb30BaHWEM B KayecTBe CTaBKW [AUCKOHTUPOBAHWS
nepsoHavanbHoi 3CN (paccunTaHHOW Ha AaTy NepBOHaYaNbHOro NPU3HAHUA MK Ha
Aaty nepecmeTpa ICH cornacko n.7 uau 8),
11. PacueT dakTnyeckoit 2CIM BbINONHAGTCA C YUETOM CAEAYIOUIEro:

11.1. OxupaeMbllt CPOK pasMeLleHns aenosvTa onpeaensetcs ¢ gatel pacdera 3CIN o gatol
noraweHuns AenosuTa, yCTaHoBeHHOM JOroBOPOM, WK AaTkl, A0 KOTOPOW onpefeneHa
npoueHTHas cTaBka (No AOroBOpy € NnaBatoweil NPCLUeHTHOW CTaBKoi ).

11.2. [arta AgeHeXHOro nNoToka NPUHWMAeTCA PaBHOM!:

e flaTe OKOHYAHUA KaXA0ro NPOUEHTHOro nNepuoaa, no 3aBeplieHno KOToporo B
COOTBETCTBUU C YCNOBUSIMW 1IOFOBOPA OCYLLIECTBJIAIOTCSA BbINAaThl MPOUEHTHOTO
Aoxoda 1 (ecnu npelyCMOTPEHO) HacTUYHOE MoralieHne OCHCBHOIo Josira;
e JaTe, A0 KOTOPOH onpefeneH CXUAAEeMbIiR CPOK pas3MeLlleHUa Aeno3uTa.
11.3. BenuuunHa AEHEXHOrC NOTOKa NPUHUMAETCA paBHO
e CyMMe MpPOLEHTHOrO0 AOX0Aa, PpaccHUTAHHOW B COOTBETCTBMM C YCNOBUAMM
AOroBoOpa Ha AaTy AEHEXHOro noToKa, u

S
‘ s CyMMe OCHOBHOrO A0/ira, Nnoanexallen noralteHunio B AaTy AEHEXHOro NoToka.
CyMMbl AE€HEXHbIX NOTOKOB PacCUUTLIBAIOTCH C YYETOM KanutanusauWun NPoLEHTHbIX
JOXCA0B, eCAK 3TO NPesyCMOTPEHO YCA0BNAMNW A0roBOpa.
12. PacueT daktudeckoit 3CM BbinonHAeTCA no dopMyne:
J P
n
0= Z (1 + y)(Dn—Do)/BGS’ (3'5)
n=0
Fpe
Y - NCKOMOE 3HauyeHu1e CTaBKK AUCKOHTNPpOBaHuA (dakTudeckas 3CM);
j — KONWYECTBO AEHEXHbIX NOTOKOB B TEYEHUE OXKMAAEMOro nepuofia pasMelleHuns;
N - NOPsIAKOBbLIA HOMEP AEHEXHOro NoToKa, rae
n=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY NOTOKY;
n o7 1 A0 j COOTBETCTBYIOT AGHEXHbIM NOTOKAM, ONPeeNieHHbIM B COOTBETCTBUM € .11,
Pn - BenuuvHa ageHeXHOro noToka n, rae
_ 3HauyeHue PO paBHO CTOMMOCTM, A0 KOTOPOW SWCKOHTUPYIOTCA OXMA3EMble AeHeXHble

fIOTOKY COrnacHo n.8 way n.9, B3ATON CO 3HAKOM MUHYC;
3HadyeHua oT Pi g0 Pj paBHbl BefiMUMHAM [EHEXHbIX MOTOKOB, onpefefieHHbIM B
cooTBeTCcTBMU ¢ n.11.3;
Dn — naTta AEHEXHOro noToxa n, rae
Do pasHO faTe, B KOTOPY!O BbiNonHaeTCA pacyeT 3CIN;
3HayeHnss oT D1 go Dy paBHbl jaTtaM  AEHEXHbIX MNOTOKOB, ONpefesieHHbIM B
cooTBeTCTBMM ¢ nN.11.2,
3HaueHusa paccuuTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYr/IEHWA B MPOUEHTOM BbIPAXEHWU C
TOYHOCTbIO 40 7 3HaKOB Mocrne 3ansaToi {un1 B 4ONIEBOM BbIPaXEHUU C TOHHOCTbIO A0 9 3HAKOB
nocne 3ansaTon).
13.AMOpTH3MpOBAHHan CTOMMOCTb Aeno3uTa C npuMmeHenuneM Meroga ICI onpeaenserca Kak
npuBedeHHas CTOMMOCTE OyAylWnMX AEHEXHbIX NOTOKOB C MPUMEHEHWEM - CTaBKH
AVCKOHTUPOBaHUA, PaBHOW 3thdexTKBHONM npoueHTHoM cTtaBke {ICM) no dopmyne (3.6):

]
P
A= Z 1+ Y)(Dn—DaTa)/365‘ (3.6)
n=1

rge
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AC - UCKOMOE 3HayeHWe aMopTU3UPOBaHHOW CTOMMOCTH Aeno3nTa
Y - 3Hauenne 3CIM, npUMeHAeMOoil B KayecTBe CTaBKU AUCKOHTMPOBAHWA cornacHo n.8,9;
} - KOSIMYECTBC AeHeXHbiX NOTOKOB B TEYEHWE OXWAAEMOro nepuoja pasMelleHns C 4athbl
pacueta AC;
n - NOPSAKOBLIA HOMEp AeHeXHOro NoToKa, rae
n o7 1 10 j COOTBETCTBYIOT ASHEXHbLIM MOTOKAM, onpeaeneHHblM B COOTBETCTBMM ¢ N.11;
Pn - BeAWYKHa AEHEXHOro NoToxKa n, rae
3HaueHnn oT P: 40 Pj paBHbl BeNUYUHAM JEHEXHbiX MNOTOKOB, ofpeaesleMHbIM B
cooTseTcTBUK ¢ n.11.3;
Dn - paaTta AeHeXHOro noToka n, rae
3HaveHus oT Di no Dy pasHbl AartaM AeHeXHbIX TMOTOKOB, OMNPeAeneHHbLIM B
COOTBETCTBUM C NM.11.2.
HaTta - paTa nepBoHavyanbhOro NpU3HaHWA Aeno3uTa.
3HaueHue paccunThiBaeTcs He3 NPOMeXyTOUHbIX OKPYIIEHWI B BanioTe Aeno3uTa C TOHHOCTbIO
[0 2 3HaKoB noche 3anAToN.
14, [lns Hauucnerus npoueHTHbIX aoxonoe 3CI npumeHaeTcs:
s CJaThl, cneaylowei 3a aaTtoi pacyeta 2CI - ecn HOMWHaJIbHAsA CTaBka COOTBETCTBYET
PbIHOYHbIM YCIIOBMAM Ha AaTy NepBoHauyanbHOro NpU3Hakus UAU B caydyae nepecMoTpa

aCn;
¢ ¢ patbl pacyeta ICI1 - ecnu CTaBka MO AOroBOPY He COOTBEICTBYET PbIHOYHBLIM
YCNOBUAM Ha AATY NepBOHaYanibHOro NpU3HaHus,
III. noaAxXoAabl K ONPEAENEHWIO AMOPTU3WPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, NONYYEHHbBIX MO 1 YACTHU CREJIKWU PENC (CAETOK NMPAMOIoO PENOQ)

1. [leHexHble cpeacTBa, nofydeHHbie no 1 yactv caenku PEMO, (nanee ~ caenka npsamoro PENO)
YUUTLIBAIOTCA NC aMOPTU3MPOBAHHOW CTOMMOCTW W OTPaXalTcs B cocTape 00s3aTensCis
(kpeauTopckoii 3agomkeHHocTu) HNO.

2. AMOPTM3MPOBaHHON CTOMMOCTbIO caenkW npsMoro PEMO?C npusHaeTcs cymMa AEHEXHbIX
CpeacTs, NoNy4veHHbiX No 1 HacTu CAenKH,

YMEHbLUEHHAA Ha CYMMY HaunC/ieHHbIX NPOUEHTHBIX PacXxoA0B - ecnu NpoUeHTHas CTaBKa

no caenKe NoNoXUTeNnLHaa;

yBeNUUYeHHasa Ha CYMMY HauyMCIEHHbIX MPOUEHTHbLIX JOXOA0B - eC/M NPOLEHTHAsA CTaBka
_ no caenke oTpuuaTtenbHas.

CyMMbl NOHECEeHHbIX A0NONHUTENbHBIX PACXOA0B, CBA3AHHLIX C 3aKAKUYEHWUEM U UCMONHEHUEM
1 n 2 yactu PENO skJ/t0YyaeTCss B CTOMMOCTb caenku npaMoro PENO n yyutoiBaoTCA B pacyeTe
CTOMMOCTU YNCTHIX aKTUBOB NO OCTATKY Ha AaTy pacyera CTOMMOCTH YMCTbIX aKTUBOB.

3. AMODTM3MpPOBaHHAs CTOMMOCTb pPacCHWTLIBAETCA C WCMONbLb3CBAHWEM JMHERHOro MeTofa
fpu3HaHus NpoueHTHoro joxoda(pacxoaa) van Metofa dPEeKTUBHOA CTaBKKU NpoueHTa
{panee - 3CM).

MNpu pacuyere aMOPTU3UPOBAHHOW CTOMMOCTM C WCNOL30OBaHWEM JMHERHOro: MeToAa
NpoUeHTHbIe Joxoabl (pacxodbl) HAYUCAATCH MO CTABKE, YCTAHOBMIEHHOW YCNOBMAMY
norosopa {ctaske PEMNQ}.

Mpu pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTM C Kcnonb3osaHueM Metoda 3CI npoueHTHble
aoxoast {pacxolbl) HauucnaTca no OCIM (cTaske AMCKOHTUPOBAHKA}.

4, CraBka PEMO paccynThIBaETCH B COOTBETCTBUM C YC/IOBUAMMN CAENKHA B CNEAYIOEM nopsagKe:

2 ¢ nenru npamoro PEMNO, 3akaodaemble DOHAOM, HANPABAEHD! HA NOAYSEHKE IOXOfA OT PEACCTIBARHHUA B0 BPEMEHHOE BAIACHNE U N0/b30BaHME
UeHHbIX Bymar Ha YCNOBKHAX CPOMHOCTM, NAATHOCTW U BO3BPATHOCTH
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R =

(52 ~5 100 a1

S ) ; (Tsss/ + Tsee/ )
365 366

roe
R - NCKOMas HOMUHaMbHAasA CTaBKa;
5, — cyMMa 2 4yacTu (C y4eToM KYTIOHHOrC AoXoAa) COrfacHo YCcnosusaM caenkn PENG;
§, — cymMma 1 yactu (C y4eTOM KYNOHHOIO A0X0Aa) COrNacHo ycnosuaM caenku PENO;
Taes — UMCIO JHEN Mexay ucnonHenuem 1 un 2 vactu cgenku PETO, npuxogswmuxca Ha
KaneHaapHbii rod, coctoswmii us 365 gHel;
T366— UMCNO [Helt Mexay ucnosHenvem 1 u 2 yactu caenku PENO, npuxoasiuuxca Ha
KaneHAapHbIA rof, COCTOAWMIA U3 366 AHeil.
3KkaueHne paccuuTbiBaeTcAd 6e3 NPOMEXYTCOUHbLIX OKPYTAeHWW B NPOLEHTOM BLIPAXEHUH C
TOYHOCTbIO A0 8 3HaKOB nocne 3anAaTon.
5. Meton 3CH He npumeHaeTca K caenkam npaMoro PEMNO, ecnu:
o 3bdekT 0T LUCKOHTUPOBaHMA He ABASIETCA CYLWECTBEHHbIM Ha AaTy NepBoHavaskLHOro
NpU3HaHKA.
SppekT OT AUCKOHTUPOBAHUS NPU3HAETCA HECYLeCTBEHHbIM eCcnNy Ha AaTy nepsoHavanbHoro
npu3HaHua:
e CPOK MexXxAy McnonHeHueM 1 m 2 yacrtein caenky PEMNO cocTaBnseT MmeHee Of|HOro roaa
]
s crTaBka no cgenke PEMO cooTBeTCTBYET PbIHOYHBLIM YCHOBUAM,
6. Craska no caenke PEMNO npu3aHaeTcs COOTBETCTBYIOW e PbIHOUYHBIM YCIOBUSM, B CAyYae ecnu!
e caenxa PENQO 3akfiiKdeHa Ha OpPraHU3CBaHHOM pPbIHKE UeHHbIX 6ymar uepes
LUEHTPaNsHOro KOHTpareHta (Ha cTaHaapTHBIX YCAOBUAX) WK
e ycnosus caenku PENQO (B ToM uucsie ctaska PENO) He oTnvuyaeTcs CylWwecTBeHHO OT
CTaHAapTHbLIX YCROoBMWA no 6GupxeebiM caenkam PEMQO (caenkam, 3axkniueHHOW B8
OTHOLIEHWH WAEHTUYHOW UK aHANOTMYHOR LeHHOW ByMar Ha CONOCTaBUMbIi CPOK).
7. lpu nodgBNeHYWH HAMEPEHWA 3aKJIIOUYNThL CAESKY, HECOOTBETCTBYIOLWLYIO YCNOBKUSAM N.5-6, poHA
yCTaHaBMBaeT:
e METoAbl MPOBEPKUW COCTBETCTBUA cTaBku PEMO (n/nnun daktuveckoit CIM) pbIHOYHLIM
YCNOBUAM, BKAOYAA METOAb! ONpese/ieHns AManasoHa PbIHOYHbIX CTaBOK;
+ crnocob onpeaenelns poiHodHoi 3CH.
8. B cnyvae npumeHenus meroga 3CIl B oTHOWeHWUW caenku npsamoro PENO, npumeHseTcs
nopsagok pacyeta daktuueckoit ICMN, aHanorMYHLIA NOpPAAKY, onpeAeneHHOMY AN LenC3MTOB
B pasgene Il HacToaweld MeToauKH.
9. CroumMocTb caeskun npsimoro PEMO yuuTeiBaeTcs B cocTase 0653aTenbeTB (Y NepBoHavyanbHOro
npoaasua).

Iv. noaxoAb! K ONPEQEJIEHNIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHBIX
CPEACTB, NEPEQAHHbLIX NO 1 YACTU CAENKWU PENO (CAENOK OBPATHOIO PENO)

1. [eHexHble cpeacTsa, NpenocTaBneHHble no 1 vacTv caenkw PENQ, (panee - caenka
cbpaTHoro PENO) y4nTbiBAKOTCS MO aMOPTU3UPOBAHHON CTOMMOCTU Y OTPAXAIOTCA B COCTase
aKTUBOB (AeGutopckoit 3aaomKeHHoCcTH) DoHAa.

2. AMOpPTM3UPOBAHHOM CTOMMOCTBLIO cAenku oGpaTHoro PEMNO npu3sHaercss cymMMa AeHeXHbIX
CPeACTB, NMepefaHHbIX no 1 yactu caenky,

YBE/IMUEeHHas Ha CYMMY Ha4yMCNeHHLIX NPOUEHTHBIX JOX0A40B, - eC/K NpoueHTHaa cTaBkKa
no CAeNKe MNoSoXuTeSbHas;

YMEHbLIEHHAA Ha CYMMY HaunCieHHbIX MPOLEHTHbIX PacxodoB - ec/iM NPoUeHTHaA cTaBKa
no cAefKe oTpyUaTenbHasd,

a TaKXXe 33 BbIYETOM CYMMbl CO3AaHHOro pesepsa noj obecueHeHune,
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CyMMbI NMOHECEHHbIX AONONHUTENBHbBIX PACXOAOB, CBA3AHHLIX C 3aKNIOUEHUEM U MCNONHEHWEM
1 u 2 vactv PEMOQO Bxknouaercs B CTOMMOCTb caenku obpatHoro PEMNOC M yuuTbiBalOTCA B
pacyere CHA no ocTaTky Ha faTy pacyeTa CHA.

3. AMOPTM3WpPOBaHHaNA CTOMMOCTb pPaCCUMTLIBAETCA C WCNOAL3CBAHWEM AUHEAHOro MeTona
Npu3HaHWs NPouUeHTHoOro aoxoda (pacxopa) wnu meTtoda 3hPeKTUBHON CTaBKu npoueHTa
(nanee - 3CM).

Mpu pacdyere aMOPTUIMPOBAHHOK CTOMMOCTM C HCMOAbL30BaHWEM NUHEAHOro MeToaa
NpoueHTHble A0X0Abl {pacxodbl)  HAYNCAsATCH NO CTaBKE, YCTAHOBAEHHOM YCNOBHAMK
AoroBopa (ctaBke PENO).

Mpu pacueTe aMOPTWU3MPOBAHHOW CTOMMOCTM C ucnonb3cBaHueMm Metoaa 3CI npoueHTHLIe
aoxoakl {pacxogbl) HauucasoTcs no ICM (cTaBke SMCKOHTUPOBAHKA).

4, Craska PEMNO paccuuThiBaeTCq B COCTBETCTBUM C YCNOBUAMKW CASNKH B ChefylolleM nopsake:

R =

(52 _ 100

E ., (38
T. T
5 ( 365/365 + 366/366)

ne
R - uckoMasi HOMWHankbHas cTaska

~ S, — CyMMa 2 4acTu (C y4YeTOM KYNOHHOM0 A0X04a) COrnacHo ycnosusam caenku PEMO;
5, — cyMMa 1 yactu (C y4eToM KYMOHHOIo AOX0AA) COrnacHo ycnoBuaM caenky PEMO;
Tsgs — YWCNO AHEl Mexay ucnonHeHuem 1 u 2 yactu caenku PENO, npuxoaaumxca Ha
KaneHaapHbli rog, CoCTOAWMNN M3 365 aHel;
Ty66~ YUCHO AHE Mexay ucnonHednem 1 u 2 yactu caenku PEMO, npuxogaumxca Ha
KasieHapHblid rof, COCTosAWwMiA U3 366 aAHel.
3HauyeHHe paccyuTbiBaeTcsl 6e3 NPOMEXYTOUHbLIX OKPYrAeHWi B MPOLEHTOM BhipaXeHWW C
TOYHOCTLIO 40 8 3HAKOB [ocne 3anaToi.
5. Metoa 3CI He npumenaTca k caenkam obparHoro PENO, ecnu:
¢ 3(hdeKT OT AUCKOHTUPOBAHUSA He ABNSETCA CYLWECTBEHHbIM Ha AaTy NepBoHay4yasibHoro
nNpKU3HaHWA.
3hhekT 0T AUCKOHTUPOBAHUS NPUBHAETCA HECYIECTBEHHbLIM eCIN Ha 4aTy NepBoHa4YanbHOro
MpU3HaHuA:
e CpOK MexXQBy ucnonHeHuem 1 u 2 vactei caenku PEMNO coctaBnser MeHee 04HOMO roAa
(0
) s CTaBka no caenke PEMO COOTBETCTBYET PbIHOUHBIM YC/IOBUAM,
e 6. CraBka no caenke PEMO npW3HaeTCs COOTBETCTBYIOWEN PbiHOYHBIM YCIOBMAM, B C/lyYae ecnu:

e cpenka PEMO 3aknioyedHa Ha OpPraHuW3oBaHHOM pblHKe UeHHbIX Oymar 4epes
LeHTpaNbHOro KOHTpareHTa {Ha CTaHAapTHbLIX YCIOBKAX) WK
« ycnosus caenku PETO {B ToMm yucne ctaska PEMNO) He oTaudaeTcs CYWECTBEHHO OT
CTaHOApTHLIX YCIOBMA No BupxesblM caenkam PEfIO (caenkam, 3akniooyeHHOW B
OTHOLIEHUU WACHTUUHON WKW aHANOrM4HON LeHHON ByMari Ha conocTaBrMblid CPOK).
7. Tpu nosiBNEHWU HaMepeHUs 3aK/1I04YUTs CAENKY, HECOOTBETCTBYIOLLYIO YCNOBUSAM N.5-6, thoHg,
yCTaHaBAKBaeT:
s  MeToIbl NPCBEpPKK COOTBETCTBUS cTaBku PEMO (w/vunu daktuveckoit 3CM) pbIHOYHBIM
YCNOBUAM, BKINKOUAA METOAb! ONpeAeneHus AvMana3soHa PbIHOYHbIX CTaBoOK;
e cnocob onpeseneHus pelHOYHGHA 3CI1.
8. B cnyuae npumeHenuns metoga ICI B oTHowekun caenku obpaTtHoro PEMNQO, npuMeHseTcs
nopsigok pacdyera daktudeckeit ICMN, aHanorKMuHbIA NOPAAKY, onpedeneHHOMY ANl AeN03UTCB
B pasfene 2 Hactosweh MeToanku.
9. CTouMOCTb caenky obpatHoro PEMNO y4MTLIBAETCA B COCTaBE aKTUBOB {Y NMePBOHaYansHoro
nokynaTtens).
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V. noaxoab! K ONPEAEAEHNIO CTOMMOCTHW CAENOK C LEHHBIMW BYMATAMU QO [ATDI
HAYANA PACYHETOB

1. CTouMMOCTb COENOK Ha npuobpeTeHne UEHHbIX ByMar, OLUEHWBAeMbiX MO CNpaBefsiMBoH
CTCUMOCTH Yepes npubbinb unn y6eITOK, NO YCNOBUAM KOTOPLIX AaTa MCNOAHEHUA {NOCTaBKOMH
LeHHbIX ByMar) He coBnadaeT ¢ AaTol 3akNueHrs caenky, (Aanee — caenka T+ ) B cnydae
ecAn faTta pacuyeToB no caenxe (AaTa onnaaThl, A4aTa NOCTaBkW LEHHbIX 6yMar) He HacTynuna
Ha Agaty cnpeaeneHua CHA, onpegensieTca B pasmepe pasHuubl Mexay:

e CrpaBe/MBOR CTOMMOCTBIO LieHHbIX OyMmar, fABASOWMXCA NpeaMeToM caenku T+,
paccumTaHHoi Ha faty pacderta {be3 ydeta HaKOMMNEHHOro KYNOHHOFO A0XoAda) B
COOTBETCTBMM C MeToaMKOR onpeneneHns cnpaseinuBoil CTOMMOCTU LIEeHHbIX byMar B
cocTase lMpunoxeHusa 2 K HacToawmM [Npasunam, K

e pybneBbiM 3KBMBANEHTOM CYMMbl CASMKW, PACcCUUTaHHbLIM N0 KYPCY BanioThl CAENKHU K
pybnio Ha aaTy pacueTta, (be3 yyeTa KYNOHHOIo A0XCAa, BXOARLWEIO B CYMMY CABAKHN).

CTOMMOCTb caenky T+ yuMTbiBaeTca:

s B Cnyyae MNONIOXKUTENLHOW PpasHuULb - B cocTaBe aktueoB (gebuTopckan
33A0/KEHHOCTE) Y NokynaTens/,
e B CNydae OTpMUaTeNbHoll pasHuusl B cocTaBe ob6a3atenscrs  (KpeauwTopckas
3a40MKEHHOCTL) ¥ nokynaTens/
2. C patbl Hadana pacyeTtos no cgenke T+ CTOMMOCTL CAENKK T+ He onpeaenserca B
COOTBETCTBMYM C HACTOAIMM Pas3fesnioM, NPUMEHSIOTCA rnonoxeHus pasgena 1 MNpunoxenus
Ne2 Mpaswun.
3. W3aMmeHeHue cnpaBegnuBOi CTOMMOCTK f10 caenkaM T+ Ha npuobpereHue ueHHoIX Bymar,
MpU3HAETCA B OTHOLIEHU! LIeHHbIX ByMar, oueHWBaeMbIX No CNpaBeANUBoA CTOMMOCTH,
vi. nogxoabl K OMNPEAEAEHUIO BEJIMYWUH (CTOMMOCTW) JOEBUTOPCKON ¢
KPEAWTOPCKOW 3A0O/MKEHHOCTHU, OCOBEHHOCTM ONPEAEJIEHUA CTOMMOCTU ONA

OTAENbHbIX BUAOB 3AA0/DKEHHOCTHU

1. [Oebutopckas 3a40NXEHHOCTh, He coaepxatlan CYLEeCTBEHHOro KOMMOHEHTA
¢ uHaHcupoBanusa (He npeanonaralowas OTCPOYKY niarexa Ha Cpok cesiwe 1 roaa),
YUUTBIBAETCA NPy NEepBoHaYaNbHOM NMPU3HAHUU W NOCAEAYIOWEM YUYeTe no LeHe Aorcsopa, B
DaMKax KOTOPOA GCYLUECTBASETCH Npu3HaHue AebUTOPCKONR 3aACNKERHOCTH.

i 2. [lebutopckas 3aACc/HKeHHOCTh, CcoAepalasl CYLWECTBeHHbIA KOMMNOHeHT duHaHcHposarkns
(npennonarawoiias OTCPOYKY nMnaTexa Ha CpoKk cBbiwe 1 roga), AWCKOHTUPYeTCs <€
wcnonb3oBaHuem metoda ICT U yunThiBaeTCa No aMOpTU3UPOBaHHOW CTOMMOCTH.

B cnyyae npuMeHenusn Metoda 3CI1 npu onpegeneHwn aMopTU3UPOBAHHOW CTOMMOCTH
£ebUTOPCKOW  3aZIONXEHHOCTH  WCNonb3yeTca pbiHodHas 3ICI. [Mopsaok onpegeneHuvs
pbiHOYHO# ICI ycTaHaenmaaeTcs PoHAOM.

3. [LebuTopckan 3a40NXKeHHOCTb BKAKuJaeTcs B pacder CYA B pa3smepe ee CTOMMOCTM (no
oCTaTKy) Ha aaty pacdeta CHA 3a BoiueToM chOpMUPOBAHHOroO pesepsBa noj obeclieHeHune,

4, Mo wuTOraMm Kaxaorc OTYETHOro nepuofa Aebutcpckan 3a40/KEHHOCTE  NOANEXMT
TeCTMPOBAHUIO Ha npeaMeT obecueHeHUA. MeToAuKa TeCTUpCBaHUA W NOPALOK onpeaenieHns
BEAWYMHLI WM OopMUpOBaHUA pesepsa noj obecueHeHVe MO AeOMTOPCKOW 3aA0/IKEHHOCTU
yCcTaHasnvBaeTcsa y4eTHoW nonutukon HM® B cooTsetcTBumn ¢ QCBY HOO, MCOO.

5. BenuuuHa (CTOMMOCTb) AeBUTOPCKON 3aA0NKEHHOCTU NO BbinnaTte AUBUAEHAOB MO aKLUAM,
AoXoAa Mo JAeno3uTapHbIM pacnvckaM Ha akywv Npu ee MNepBOHaAYaNnbHOM MPU3HaHUK
conpeaenseTca UCXoAs us:

s  KOAWYECTBA aKUWil/Aeno3nTapHbIX pacnucoK, YUYTEHHbIX Ha cqeTe Aeno GoHaa, B TOM
yucne no gorceopy fAY Ha AaTy onpefenenus ChvcKa nvu, WMEeoWwuxX npaso Ha
NoAyYYEeHWEe AUBUASHIOB, U
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s 0O6bsIBAEGHHOrO Da3sMepa AuBUAeHAa (A0XOAa), NPHUXOASWEroCA Ha OAHY UEHHYIO
Gymary cooTBeTCTBYloWel KaTeropuu (Tuna).

Bennuuua (CTOMMOCTb) AeBGUTOPCKOM 3340/KEHHOCTH MO BbINAaTe Aoxoaa Mo nasM
poccuiickux MU® 1 nasm (@KUWSIM) MHOCTPaHHLIX WHBECTMUMOHHLIX (DOHAOB nNpu ee
nepsoHavYasbHOM NPU3HaHUK OnpeaensaeTca UCXoAs KN3!

s KOAMYECTBA WHBECTHUMOHHbIX naee [N wunu naes (akuui) KHOCTPaHHbLIX
MHBECTULMOHHBLIX (QOHQOB, YUYTEHHbBIX Ha cyeTe Aeno QoHAa, B TOM yWcne B paMkax
forosopa [IY Ha aaTy onpefeneHys cnvcka nul, UMeWuxX Npasc Ha noay4vYeHue
Aoxona;

e OOBLABNEHHOFO pa3Mepa A0Xo4a Mo MHBECTULWOHHOMY Nalo, YKasaHHoro B cooblleHnk
0 BbinfaTe AOX0Ja MO WHBECTULMOHHBIM nasam poccuiickux MA® v nasm (akuuam)
WHOCTPaHHbIX WHBECTHMLUOKHBIX (hOHAOB.

KMcTounnk nHdopMaumnm 06 o6basneHHoM pasMepe aoxoda: HKO AO HPA, wuHdopMauuoHHas
cucrema "Bnymbepr”  (Bloomberg), oduumancHelii  cailT  (oduuManbHoe  NUCbMO)
ynpaensawlilei KoMnaHMM WHBECTULMOHHOIO hoHaa.
BenuynHa (CTOMMOCTb) YKa3aHHOM Ae6WUTOPCKGH 3af0/HKEeHHOCTH, a TakKe AebUTOPCKOi
3300/KEHHOCTU MO BbiftaTe SMUTEHTOM KYMOHHOrQ A0XoAa W HaCTUYHOMY MOralieHwuio
OCHOBHOIO Jojira No AOArOBbIM LEHHLIM 6yMaraM nocne BO3HUKHOBeHMs obssatenscrs
3MWTEHTa OnpefenseTcs Mo OCTaTKy TaKoH 3aA0/MKEHHOCTH Ha AaTty pacyera CHA 3a BblueToM
ccopmupoBaHHOTO pesepsa noj obecueHeHue.

6. MpusHaHua [eBUTOPCKONW 3af0/KEHHOCTM MO BbiANaTe AMBHAEHAOB NO akuvam / no

NpoLeHTHOMY (KYNOHHOMY) A0X0A4Y / 110 YACTUHHOMY NoraleHnio SMUTEHTOM OCHOBHOIO AoNra
Mo AOATrOBbIM LieHHbIM ByMaraMm, noAydyeHHbM no 1 yactu caenku PENO, He nponcxoauT.

7. B uenax pacyeta CTOMMOCTH YUCTbIX aKTUBOB, COCTaBNAOILUX MEHCUOHHbIE pe3epBbl, yYer
Hanora Ha nNpubhiNb C AMBUASHACB MO aKUWSM OCYLUECTBAETCSH B COOTBETCTBUM C YUYETHOR
nonuTuKo# Goxaa B CNeayowemM nopaake:

e B MOMEHT npusHaHms NeBUTCPCKON 33A0/KEHHOCTH NOo BbiNAaTe AUBUASHACB MO
aKUUAM MpPOM3BOAWTCS NpU3HAHWE YCNoBROro (OUEHOYHCro) o06g3aTenscTBa B
KPEAUTOPCKOH 3840JIKEHHOCTY Ha CYMMY Haso0ra ¢ AMBUAEHA0B K YAEPXaHWo, Kak
npovasefeHne CyMMbl OGbABNEHHBIX AUBUASHAOB W ASACTBYIOUIEH CTaBKW Hanora
Ha npubbiNb C AMBUASHAHOIO A4OX0A44.

B paty dakTHueckoil BLINAaTbl AMBUAEHAOB U YAEPXaHUs Hanora npous3BoanTCs
BoCCTaHoBNEHWe paHlee CcdopMUpOBaHHOrO oOueHoYHOro obssaTenscTea, M
oTpaxaeTcsa CyMMa Hanora, MakTHuecky yaepXaHHas Y MCTOMHUKA BbinaaThl

8. BenuuuHa (CTOMMOCTb) A€HEXHbIX CPEACTB Ha pacyeTHbIX cyeTax, ofipeflenaeTca B CyMMe KX

ocTaTka Ha AaTy pacueta CHA 3a BbiyeToM CHOpMUPOBAHHOrO pe3epsa noa obecteHeHue,
BenuunHa (CTOMMOCTL) JAEHEXHbLIX CpeACTB, Haxoaswmxcs y 6Opokepa (AebUTopcKoi
3a/10/KEHHOCTM HpoKepa no BO3BpaTY ASHEXHLIX CPECTB, HaXCAALUMXCA Ha CneulnancHOM
B6pOKEpPCKOM CYeTe) onpefenserca B8 CyMMe ocTaTKa Ha faTty pacyeta CYA 3a BblYeTOM
ccopMUpeBaHHOro pesepBa noj obecleHeHue.
BennunHa (CTOMMOCTL) NPOLEHTHOrO A0OX0A& N0 AeHEeXHbIM CPeACTBaM Ha PacyeTHbIX cyeTax
®oHga, B TOM 4Mcie B paMkax forosopa [1Y onpeaensieTcst B CyMMe Hauuc/IeHHbIX COrnacHa
YCA0BMAM AOrOBOpa/COrallenns NPOUEeHTOB Ha CYMMY HECHWXaeMoro ocratka - B Ciydae,
€C/IM YCIOBMSA HAYMCAEHWS NPOLIEHTOB NO3BOJIAKT paccuuTaTh UX pasmep.

9, Kpesautopckas 3a00/DKEHHOCTb  YYUTHIBAETCS ApYU  NEepBOHAY&NnbHOM  MPU3HaHUMK U
nocneayloweM ydeTe No UeHe [OroBopa, B paMkax KOTOPOW CCYWECTBASETCS NpU3HaHWe
KPEAWTOPCKOH 3a40/KEHHOCTH, - NO ee 0CTaTKy Ha AaTy pacuerta CHA.
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10. CchopMupoBaHHbie pe3epBbl Nog obeclueHeHWe, KakK MpaBuio, He BKMAHMYAKOTCA B COCTaB
KpeAWTOPCKONW 3aACMXKEHHOCTM M OTHOCATCS Ha YMEeHblUeHWe CTOUMOCTM @ aKTMBOB
(BebuTopCKO 3a0/mKeHHOCTU) Npu onpeaenednn CHA,
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[punoxenue Ned

k [Ipasunam onpeneneHus

TCKYHICI‘:I CTOUMOCTH aKTHBOB ¥ CTOHMOCTH YHCTHIX aKTHBOB,
COCTABJISFOLINX NIEHCHOHHBIEC HAKOIUIEHHS,

CTOHMMOCTH aKTHBOB, COCTARIAKOINNAX IICHCHOHHBIC: PE3CPBEI,
¥ COBOKYIMHOH CTOMMOCTH NEHCHOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PAGHUKA BYAYIIUX JEHEKHBIX IOTOKOB J0JIIOBOM
HEHHOH BYMATH

1. ObumMe nogxoasl

MNpu dopMupoBaHuK rpatnka BYAYWNAX LEHEXHbIX NOTOKOB YUMWTLIBAIOTCA BCE [EHEeXHbie
NMOTOKU B MoralleHue OCHOBHOIO A0Jira M KYMOHHOrO fO0X0Aa B TeYEeHME OXHWAAEMOro Cpoka
obpalieHus,

Oxuaaembll Cpok obpalleHus LeKHol ByMaru cnpefenseTcs C JaTthl pacdeTa cnpaseAnnBoi
cToumocTu/3CIN (He BKAOYaAn) 40 HauMeHbllei U3 gaT (BKAoYasn):

+ paTbl ocbepThl, GNuxaiiliell K faTe onpeaeneHna cnpaseannBoi CTOMMOCTH (He BKiIoYas aarty
onpeaeneHus crpaseannMBoi ctoumocTtu)/ICN;

e JaTbl NO/HOIO NOrawerus, NPesycMOTPEHHOM YCNOBUAMK BbINYCKA.

JeHexHbie NOTOKK, BKAIOYas KYNOHHBIR 40X04, PACCUMTRIBAIOTCA 8 COOTBETCTBUN C YCNOBUAMHU
BbINycCKa.

Mpu dopmupoBanun rpacduka [AEHEXKbIX MOTOKOB B Henax pacyera cnpasennvsoi
cToumMocTi/ICIM ueHHbIX 6GyMar OCyWecTBASETCAS nepecMoTp OYAYLMX [ASHEXHbLIX MOTOKOB Npu
Hasiuun o6HOBAEHHOH UH(OpMaunnl:

s 0 BEAWYMHE CTaBKWM KynoHa (AnA ueHHbIX OyMmar, NC KOTOpbiM FAPOLEHTHLIE CTaBKK He
onpe/eneHsl Ha Bechb OXMAaeMblil CpoK obpalleHus) — HOBOE 3HAUeHWE CTaBKWM KYnoHa
CYUMTaETCH YCTaHOBNERHbIM B AaTy Hadana KyNoHHOro nepucga, bawxaiiwero k pate
YCTAHOBNEHUS! CTaBKK {KYNOHHOIMG nepuoia, Ha KOTOPLIA CTaBka yCTaHOBeHa, unu Gonee

Tt paHHero KynoHHoro nepvoaa, 1o Havajia KOTOpOoro CTaBKa YCTaHOBAEHa);

. 0 BenWYyuHe norawaeMor 4actv OCHOBHOrG Aonra (,Ezﬂﬂ LHEeHHBIX 6yr~1ar, NC KOTOPbLIM
npeayCMCTPEHO YacTMUYHOE MoralieHWe OCHOBHOrC [oJsira, HO CYMMbl foralaeMbiX 4JacTei
OCHOBHOMO Jofira He ofipejesfielbl Ha BeChb OXMWAAEMbI CpoK ob6paileHus) — BEAUYMHBI
norawaemMoil YacTi CYMTAIOTCS YCTaHOBNEHHbIMK B AaTy OKOHYaHUWs KYTIOHHOro nepuoaa, no
UCTEUYEHWK KOTOPOro NPOU3BOAUTCA COOTBETCTBYIOWAR BbINNATA paHEE HEUM3BECTHOW CYMMbI??
(3a UCKNHOUEHMEM LEHHLIX ByMar C UHOEKCUPYEMbIM HOMUHANOM);

¢ O BeluW4YMnHax (BKHI’O'-IaFl nepemMeHHble, 3HavYeHNe KOTOPbIX HE 3aBUCUT OT pelleHus
3IMUTEHTA), CYIWECTBEHHbIX ANg pacyeTa HOMWHANLHOW CTOMMOCTU LE€HHbIX 6ymar [
WHAEKCHPYEMbIM HOMKWHANOM.

21 C yyeTom aHHOTO YCAOBMA O AaTe Hauana NPUMEHEHWs paHee HEU3BECTHbIX 8€MYMH (CTaBKM KYMOHA, CYMMB
Noraisaemoro 0CHOBHOTO [0/1ra, 338 UCKAoUEHYEM 0BAMraunii ¢ MBABKCMPYEMbIM HOMKMHANOM) BBINIOAHARTCA PACcHET MHbIX

nokasaTtenei, NpeayCMOTPEHHbIX HacToALLed MeToAMKOM.
22 Iipy sTOM, NepecHeTy NOANEKAT B T.4, BCE AEHEHKHbIE NOTOKM, CedyloLMe 33 AaTOH OKOHYaHWA COOTBETCTBYIOULErO
KYNOHHOrQ NEp1oAa, N0 OKOHYZHUW KOTOPOTO NPOM3BOAUTCA Bbir1aTa OCHOBHOTO ACATA.
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Ana nonroebiX LEHHbIX 6ymar, Mo KOTOPbLIM NPEAYCMOTREHO YaCTUYHOE norateHue OCHOBHCIo
4onra, Ho Be/IMYMHbI norawlaemMoro GCHOBHOrO Aonra He onpefeneHbt Ha BECh CpOK oﬁpau.r,eva,
CYMMb! 6y,qyu.u4x AEHEeXHbIX MOTOKGB pacCYMTbIBAKOTCA UCXO0AA U3 oCTaTKa OCHOBHOFC AOJIra Ha AaTty
pacyera, onpeaenéHHOro ¢ y4eToM BCEX paHee YCTAHOBNEHHbIX CYMM NoraleHus.

2. BenuuudHa MHAEKCKHPYEMOro HOMMHana

Ons qonroBbiX LEHHBIX OGyMar ¢ MHAEKCUPYEeMbiM HOMMHANOM, B PacyeT Be/UYKUHbI KOTOpOro
BKNIOYEHbl NepeMeHHbie, 3HaYeHMEe KOTOPbIX HEe 3aBUCHT OT pelleHMa 3MWUTeHTa, U MpU STOM He
npeaycMOTpeHa ero aMopTM3auvs, HOMUHanbHasn CTOMMOCTbL PacCUUTHIBEETCA Ha AaTy Kauaoro
AEHEXHOrO MNOTOKA WCXOAS M3 HOMWHaANbHOW CTOMMOCTM Ha AaTy onpefefieHUAa cnpaseasivBoit
CTOMMOCTW/ICI, cpoka A0 AaThl AEHEXHOrO MOTOKa M MPOrHO3HOINC 3Ha4YeHus uHbnAUMK 4ns
COOTBETCTBYIOUlero nepyoaa no dopmyne (4.1):

DPn—Dn—
HOMMHAJ UH,, = OKPYTJI (HOMHHAJI WH,_, x (1 + IPOTHO3 HIlL,_,) 365 2), 4.1
rae:
g
HOMHWHAJI HH,, - MCKOMOE 3HayeHMe HOMMHaNna Ha faTy KaXAoro AEeHEXHOro
noToka;

HOMUWHAJ UH,,_; - BenuuuHa HOMWHana, paccYMTaHHasA Ha AaTy NpeAllecTBYIOLWEro
[EHEXHOro NMOoToKa, HO He paHee AaTthl pacyeTa CnpaBeanvnBoM
ctonmMocTr/ICM; PesynbTaT pacuera He OKPYIIseTCs;

HOMWHAA UH,,_; = HOMHUHAJIHH, - BenwuuHa  HOMMHANA Ha  jaty
ofnpefeneHua cnpaseanuBoin ctoumoctu/ICH;

[IPOTHO3 MIIL,,.; - nporHosHoe 3Ha4YeHWe WHMNALMK, ONPEAeNeHHOe Ha AaTy
npedwecTBYOWero JeHexHoro notoka (n-1}.

Ans A0ArOBBIX LEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMWMHANOM, B pacyeT BeNIMUMHbI KOTOPOro
BK/IIOYEHbl MEPEMEHHbIE, 3HAYEHMEe KOTOPbLIX He 3aBUCWMT OT pEelUeHUs 3IMUTeHTa, U MpU 3TOM
NpeaycMoTpEHa ero aMopTW3auMsA, HOMWUHaNbHas CTOMMOCTb PACCHUTLIBASTCA Ha AaTy KadKAoro
JIEHEXHOTO NOTOKA € yYeToM NpeAwecTsylolwero 4acTh4HOro MNoratleHWs OCHOBHOro goara no
dopmyne (4.1a):

HOMHKHAJI MH', = OKPYTJI(HOMHHAJ HH, x (1 — CYMM(I0/19 AMOPT),,_, ,2),  (4.1a)

rue:

HOMHUHA/J UH',, - BennuuHa HOMMHana c y4eToM erc amopTu3alun - WUCKOMOe
3HQuYEeHUEe HOMWHana Ha AaTy KaxAoro AEHEeXHOro foToka 3a
BLIYETOM YacTWYHOrO MOTAWEeHUs OCHOBHOMO Jofara € Aathl
pasMelleHuss Bbinycka {He BKAOYAA 4aCTMYHOE noraweHue
OCHOBHOTO f10JIFa B COCTaBe [EHEXHOTo NoToka nj;

HOMWHAJI UH,, - BeNMYnHa HoMuHana €es yuyeta ero amopTusauumn - 3HavyeHue,
paccyuTaHHOE Ha AaTy COOTBETCTBYIOLIEro AeHeXHOro noroka no
dopmyne (4.1) 6e3 yyeTa YacTMYHOrC nNCrawleHns OCHOBROMO
ACNTa C AaTbl pa3MelleHUs BbiNycKa (€ y4eToM MHAEKCHPOBaHUS
Be/IMYMHB! HOMWHANG, YCTAaHOBAEHHOW Ha JaTy pasMelleHus
BbiNycKa);
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CYMM(A0JI1 AMOPT),,_;- cymMa foned 4acTUYHOrO NoralieHWs HOMMHana ¢ AaTbi
pa3MelleHuns BbINycka A0 AaTsl A€HEXKHOro rnoToka n (He BKAovas
A0S0 YACTMUHOrO MOraleHuss HOMWHana B COCTaBe JEHeXHOro
notoxa n).

B pacueT CyMMbi [I@HEXHOro NnoToKa BKJIKYAETCS CyMMa YacTMUYHOFO NOoraleéHust 0CHOBHOMo
[LONTa, ecnv oHO NPefyCMOTPERo YCNIOBMAMK BbIflYCKA B AaTy AEHEXHOro NoToKa, paccyMTaHHas no
topmyne (4.16)

CYMMA AMOPT,, = max (OKPYTJI{HOMHAHAJ x J0J5 AMOPT,, ,2);

OKPYTJI(HOMUHAJ HH,, x JOJIST AMOPT,, ,2)), (4.16)
rJe:
CYMMA AMOPT,, - uckomas BennuMHa 4acTUYHOrO noralleHnsa HoMuHana B AaTy
COOTBETCTBYIOLErD AEHEXHOro NoToKa;
HOMHHAJI ¥H,, - BENWYMHA HOMMHana He3 ydeta ero amopTM3auuu - 3HadeHue,

paccuMTaHHOe Ha AaTy COCTBETCTBYIOWEro AEHEXHOro NeTOoKa No
dopmyne (4.1) 6e3 yuyera 4HacTUYHOrO MOralleHWs OCHOBHOIMO
Jofnra ¢ paTel pa3MeweHua Bbinycka (T.e. TONbKO C yvYeToM
UHAEKCUPOBaHUA BEeNKWUYMHbLI HOMIKHANa, YCTAHOBAGHHOW Ha AaTy
pasMeLlleHuns Bbinycka);

HOMHWHAJI - BefIKUMHa HOMWHaNa Ha aaTty pasMelleHus Boinycka (6e3 yuerta
MHAEKCALUUMY ¥ aMopTU3aLUK);

A0 AMOPT,, JONs YacTUYHOro MOoraweHus HoMWHana B AaTty AeHeXHoro
fioToKa n.

3. BenuuuHa nepeMeHHOW CTaBKKM KYNoHa
[ns ponroBbiX ueHHbIX ByMar, MO KOTOPbIM NPOUEHTHbIE CTaBKW He onpefeneHbl Ha Bech
oOXmAaeMmblid CpoK obpalleHusi, cyMmbl BYAYLIMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpeaeneHa Ha AaTy OLeHKU UHCTPYMEHTa, pacCYnThIBalTCs !
s ANA UeHHbIX ByMmar, B pacyeT CTaBKN MO KOTOPbIM BKAIOYEHbI MepeMeHHble, 3HaYeHWe KOTopbiX
He 3aBUCAT OT PELUEHMsT IMMTEHTA, - MCXOAA CTaBKW, ONPEeAeseHHON € y4YeToM MPOrHO3HbIX
3HaAUEHWI Takux MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbiNonHseTcs no dQopmyne,
onpenenerHCi yCNOBUAMK BbiNycKa),
e A15 NPOYUX LEHHbIX ByMar — UCX0AA 13 CTaBKH, 3afaHHON AN Haunbonee NO3AHEro KYNOHHOMO

e

nepuoaa.

PacuyeT CTaBOK BBLINOAHAETCA OTASNLHO AN KAXAOro KYNOHHOrMO nepyoaa.

Ecnn B KayecTBe nepeMeHHOT0 napaMeTpa Ana pacyeTa CTaBKW KYrNoHa YCAOBUAMM BbiNycKa
UHCTpYMEHTa MpPeAyCMOTPeHa «CTaska URMDNAUUU® W MHAs «CTaBKa ASHEXHOro pbiHKa», 3HadeHue
CTEBKWM COOTBETCTBYIOLLErc KyfoHa paccyuTeiBaeTca no ¢opMyne, NpeayCMOTPEHHON YCNOBUAMM
BbINyCKa UCXOAS U3 NPOrHO3HOMO 3HayYeHWs MHMAALMK, COOTBETCTBYIOLLEro KYMOHHOMY nepuoay, #
NPOrHO3HOMO 3HAYEHUSA UHOW CTABKW AEHEXHOTO PblHKa COOTBETCTBYIOLEH CPOUHOCTH (NyTeM Bhibopa
MaKCMMansLHOrO W3 3HaYeHWi, pacCUMTaHHbBIX C NPUMEHEeHWEeM YKa3aHHbIX [ABYX MpPOrHO3HbIX
napaMeTpos).

Mpw pacyeTe cnpasedfuBOM CTOMMOCTM OCYLLECTBASETCA MNepecMoTp OyAYLMX ASHEXHbLIX
MOTOKOB NP Hanu4uuM oGHOBMIEHHOW WMHpOpMauMM 0 3HaYeHMAX CTasBkW KynoHa. HoBOe 3HaueHue
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CTaBKM KYMOHa NPUMEHAETCA C AaTbl Hayana COOTBETCTBYIOWEND KYMOHHOro nepuoaa, tavmanwero
K flaTe YCTaHOBAEHMA CTaBKM (HO HE NO3/Hee AaTbl Hayana KYNoHHOro Nepuoaa, Ha KOTOPbLIA CTaBKa
yCTaHOBNEHa, Uy 6osiee paHHero KynoHHOro Neproaa, A0 Havana KoToporo CTaska YCTaHOB/AEHa).

4, [porHosHeie 3HauYeHus nHpnALUUK
Ansa nporHo3Hbix 3HaueHuit MHdasuum (MPOTHO3 UML) UCRONb3YIOTCH 3HAYeHUsA!

+ «BMeHeHHol» uHdasuKuK (Janee Taioke ~ BUTIL, INF);

s SKCMepTHLIF NPOrHo3 0 BYAYLUMX 3HAYEHUsX MHGNALUWK - B CNydyae OTCYTCTBUSA 3HaYeHns
«BMEHEHHOW» MRGNALMK AA5 cooTBeTCTBYOWMX nepuogos (EIU, KoHCeHCyc rnporHo3
aHanutukos Bloomberg, M3P, The Economist unu apyrue gocTynHele nNporHo3si).

[ns Bcex nepuoaos, Aata Hadana KoTopbIX He npeseiwaeT 2023 rog (roa noralieHusa: Bhifycka
O®3 52001RMFS), B KauecTse nNporHosa WHMOAAUMU WMCMOAL3YeTCH 3HayeHWe <«BMEHeHHOR»
UHAAUMK Ans Bbinycka O®3 52001RMFS, paccuutaHHoe no dopMyne (4.2) kak pasHuua mexay
Craskoid KB/l B TOUKE, COOTBETCTBYtOWEH cpoxky A0 norawleHus soinycka O®3 520G1RMFS, wu
Cpe/IHeB3BELIEHHOI AOXOAHOCTLIO K NMOF3WEHUIO 3TOMO Xe BhiNycKa:

INFq3023 = KBls2001 — YTMs2001, (4.2)

[lna Bcex nepuoaos, HauKHaLWUXCs B npoMexyTke ¢ 2024r. go 2028r. (sknwvasn), B
KauyecTae nPorHosa MHMASUUKM UCAOBb3YETCS 3HaueHne, paccunTaHHoe no dopmyne (4.3), ncxoeas
13 3HaYeHUNH «BMEHeHHoW» uHGNAUUK Beinyckos O®3 52001RMFS 1 52002RMFS:

tszo0z~tsz2001 [(1 + 1NF<2028/100)t52°°2
INF;454— = QKPYTJI — —-11],4 100, (4.3
2024 2028 (1 +1NF52023/100)t52001 ( )
rae:
INFc3028 = KBAs2002 — YT Ms2002, (4.4)

INF<2023 - 3HauyeHWe «BMeHeHHON>» uHpNAUNKU AnAa sbinycka 093
52001RMFS, paccuyuTaHHoe no dopmyne (4.2) C TOYHOCTLIO
AD 2 3HaKoB nocfe 3anAaAToi - pe3ysbTaT pacyeta no

dopmyne {4.2) COOTBETCTBYET 3HAUEHMIO B NPOLEHTaX;

INF¢y028 - 3HAYeHWe «BMEHeHHOW» WHdNaUKMY Ana Boinycka O3
52002RMFS, paccumtaHHoe no ¢opmyne (4.4) ¢ TOYHOCTBIO
[0 2 3HAKOB NocAe 3ansAToit — pe3ynbrar pacyeta no
¢opmMyne (4.4) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

Ls52001s E52002 - 3HauYeHWe cpegHeB3BElWEHHOre CpoKa [0 MorawieHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTtaHHoe B
rofax C TOUHOCTLIO A0 4-X (YeTbipex} 3HaKoB Nocne 3ansTow,;

KBs2001, KBs2002 - 3HayeHne CtaBku KB B TouKe, COOTBETCTBYIOLIEH
cpefHeB3BELIEHHOMY CPOKY [0 noraweHus sbiyckos 003
52001RMFS, 52002RMFS;
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YTMsgz001, YTM52002 - cpeAHes3BeELIEHHas A0XOAHOCTb K MOT3LEHMIC BbiNYCKOB
O®3 52001RMFS, 52002RMFS Ha paty | OUEHKM,
ny6nnkyemas MoCKOBCKGIH Gupxeid.
Jlns BCex NepuoAioB, HAUMHAIOLLMXCA B NpoMexyTke ¢ 2029r. Ao 2030r. (BKniouan), 8
KavyecTse NPorHo3a MHMIALKMKM UCMONb3YeTCs 3HaveHue, pacciutaHHoe no dopmyne {4.5), ucxoas
13 3HAYEHMI «BMeHeHHoW» HpNAUuK BbinyckoB O®3 52002RMFS v 52003RMFS:

ts2003~tsz002 | (1 + [NFsZDSO/l()O)tszoos

1+ INFSzOZB/loo)tszooz — 11,4 *100, (4.5)

INF2029~2030 == OKPYFH

rue:
INFep930 = KB/s2003 — YT Ms3003, (4-6)

INFo 5045 - 3HauyeHWe «BMEHeHHOW» WHpNAUMKM Ans Bbinycka O3
52002RMFS, paccunTanHoe no dopuyne (4.4) C TOHHOCTbO
[0 2 3HakoB rocne 3ansToi -~ pesynbTarT pacyeTta no
~ dopmyne (4.4) cooTBeTCTBYET 3HAYEHUIC B NpoUEHTax;

INF 5030 - 3HauyenHue <BMEHEeHHOI» WHbNAUMK Ang Bbinycka OP3
52003RMFS, paccuyuTtaHHoe no dopmMyne (4.6) ¢ TOUHOCTLIO
J0 2 3HaKoB MoOCAe 3anaToil — pesyneTaT pacyeTta no
dopMyne {4.6) COOTBETCTBYET 3HAUEHNIO B npouerax;

- 3Ha4YeHWe CpeAHeB3BElleHHOro Ccpoka [0 NoraweHus

Beinyckos O®3 52002RMFS, 52003RMFS, paccunTaHHoe B

roflax ¢ TOYHOCTbH 0 4-X (YeTblpex) 3HaKoBs nocne 3ansaToi;

KBs2002> KBAs2003 - 3HadeHue CrvaBku KB B TOUKe, COOTBETCTBYIOWEN
CpeaHeB3BelleHHOMY CPOKY A0 norauwleHus sbinyckos 003
52002RMFS, 52003RMFS;

YTMs2002, YTM52003 - CpefHeB3BelEHHAA JOXOAHOCTb K AOralieHni0 BbiNyCcKoB
O®3 52002RMFS, 52003RMFS Ha  gaty  OUEHKM,
ny6nukyemass MoCKoBCKOW Bupxei. ‘

520025 L52003

lpumeyarme:

Mpwu BeinonHenun pacyeTta INFooz4-2028; INFagz9-2030  3Hauenns nokasateneit INFeppz3,

INFop029, INFgog39, KOTOpbie B pesynbTate ux pacyeTa no dopmynam (4.2), (4.4) , (4.6)
SBNAITCE 3HAUYEHWAMU B MPOUEHTAX, NEpPEeBOAATCA B 3HAYEHWUsl B AONAX eAWHMUbI (nyTeM
AeneHua Kaxaoro n3 HUX Ha 100 - uTo aBHO oTpaxeHo B dopmynax (4.3}, (4.5)). Pesynbrar
pacueTa no dopmynam (4.3), (4.5) COOTBETCTBYET 3HAUEHMIO B NPOLIEHTAX, OKPYT/IIeHHOMY 40 2
3HaKOB Nocne 3ansaToin.

[ns Bcex nepnoaos, HaduHaowmxcsa ¢ 2031 r., B kavecTse NPOrHO3a UHPIALMY CNONb3YETCA
IKCNEPTHLIA NPOTrHO3 WHAALNU.

Mpu pacueTe cnpaseAnMBoi CTOMMOCTW, €C/IM CPOK NOralleHusA AOoNroBOro MHCTPYMeEHTa He
npesbiaeT 2032r. W OTCYTCTBYIOT WHblE MPOrHO3HLIE 3HAYEHWS NEepeMeHHbIX napaMeTpoB, TO
BAUSIHME SKCMEPTHOro MpOrHe3a WHGAAUMM Ha pe3ynbTat pacyeTa CNpaBeAfiMBOM CTOMMOCTH
NPU3HAETCA HE3HAUMTENLHBLIM, pacyeTHas LeHa LeHHol Bymaru MoxeT 6uiTb KnaccupuumposaHa B
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ypoBeHb 2. B ocTanbHbix cnyyasx (NOMUMO MHPAAUMYA UCACAB3YIOTCA MHbIE HeHabnopaeMbie JaHHbIe
WAK CPOK NoTalleHus npessbitiaeT 2032r.) BAnsiHME 3KCNEPTHOrC NporHo3a nHbNALUKM Npr3HaeTcs
3HauUUTENBHbIM, PACUETHAA LUeHa LUeHHo# SyMaru knaccuduLmpyeTca B ypoBeHb 3.

5. [porHosHble 3HauyeHus NpoYnX nNepeMeHHbiX napaMeTpos

MporHo3Hble 3HAUYEHHUA «KOPOTKNX>» CTAaBOK AEHEXHOro pbiHKa (ANA nnasaowmx
NPOLEHTHBIX CTABOK Ha CPOK NMPeAsCTaB/iEHNA AGHeXXHbIX cpeacTe Ao 1 Mecsaua
BKNOYHUTENbHO).

K «KOPOTKMM» CTaBKaM JIEHEXHOMD PbiHKA OTHOCATCA CneAylolliMe nnasaiolne npoUeHTHbie

CTaBKW, ECNY OHU NPeaYCMOTPEHDB! YCNOBUSMU BHINYCKAa CLEHWBAEMOro UHCTPYMEHTa:
e craeka RUONIA
« craska ROISfix co cpokamu 1 Hedens, 2 Hepenu, 1 Mecau
¢ ctaBka MosPrime Rate co cpokamu «overnight», 1 Heaens, 2 Hegenu, 1 mecay
s craBka PEMO, no onepauuamM LleHTpancHoro baHka Poccuiickoid Degepaumni Ha CpoK A0

0AHOro Mecsiua {BKIYUTENLHO)
e Kniouesas craBka LieHTpansHoro HaHka Poccuiickoil ®eaepatinu
el ¢ craBka KB Ha CpoK A0 ofgHOro Mecsua (BKAKYUTENBHO).

Ecnun B KauecTae NepeMeHHOoro napamMeTpa npelyCMoTpeHa nnasawowas npoueHTHas cTaska
cpokoM Ao 1 Mecsua, To NPorHo3Hoe 3HauyeHue Taxkero napamerpa Rater paccuurbiBaetca no
dopMyne (4.7) kak pa3Huua mexay Crasxoii KB/ 8 Touke, COOTBETCTBYIOWENA CpeHEB3BELIEHHOMY
CPOKY A0 NOralleHWs OLUEHUBAeMOro MHCTPYMEeHTa, U BEAUYKHOA «CpefHel NPOLUEHTHOW Mapxu Hag
CTOMMOCTbI0 OHANPOBaHUA»:

Ratef = (KBﬂg_o norameHns CpMCoF)J (4"7)

cpMor = OKPYTJI(CP3HAY(M,op), 4), (4.8)
(P — 1 000)

MCOF = FIXKynou - 1000 x¢ ° (49)

~ rae:

KB/l,6 noramenns - 3HaveHue CraBku KB B TOuKe, COOTBETCTBYHOUIEH

CpeAHEeB3BEUIEKHOMY CpOKY A0 noralweHus OUeHWBaeMoro
WHCTpYMEHTa,

cpMcor - 3HauyeHue <«CpefHeill nNpoueHTHOW MapXu Hal CTOMMOCTbIO
droHaAupoBaHus», paccuutaHHoe nc dopMyne (4.8) Ha paty
OLEHKM WHCTPYMEHTa Kak cpefHee apudMeTMYecKoe 3HaueHwi
nokasarens «MPOUEHTHOH Mapxu Haa CTOUMOCTBIO
doHaupoBaHus», paccuMTaHHbix no dopmyne (4.9), no KopaunHe
Bbinyckos 0P3-TK;

Mcor - 3H@Yerue  «TIPOLUEHTHOM  MapXu  Hag  CTOMMOCThLIO
hoHAKPOBaARUA», paccunTanKoe no dopmyne (4.9) Ana BbiNycka
O®3-MNK, Bxoaswero B KOp3uHy seinyckos OO3-T1K;

FIX ynon - 3HayeHue PUKCUPOBAHHOW 4acTW KYNoHa Ana Boinycka O®3-

NK {HanpumMep, ans BbInycka 29010RMFS KYIMOoH
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yctaHasnuBaetcs B BennuyuHe RUONIA + 1.60% u BenuuuHa
FIX,ynox NPMHNMaeTca pasHoil 1.60%);

P - yeHa (6e3 ydeTa KYMNOHHOrO A0X0Aa) KOHKPETHOro BhiNyCKa
O®3-K Ha aaty pacuyeta 8 pybnsix;

t - CpeAHEeB3BELLIEHHbINH CPOK 40 NOralleHns KOHKPETHOro BhINycKa
O®3-NK.

Mpumeyarume!
Ha aaTy yTBEpXAeHUA HacToAWER pedakuny MeTouky Kop3uHa Beinyckos O®3-NK (nepeyeHb
Boinyckos Q®3-MK, BriyaeMblX B pacyer cpMCoF) BKAOUAET cnejyruwme éblnycxw:
25006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 23018RMFS; 29019RMFS; 24020RMFS;
24021RMFS,
Nepeuenb Bhinyckos OM3-MK, BkloyaeMuix B pacqer cpMi,r, nepecMaTpusaerca OoHAOM B
cneayowmnx caydyanx:
~ s pa3MelleHue HeBbIX Bbinyckos OO3-1K;
s YCTAHOBNEHWe paHee HeonpeAeneHHbIX CTABOK KYNoHa Ha Becb OXMAaeMbiii CpoK
obpauweHns soinycka O®3-MK, BKIOYEHHOTO B KOP3UHY

HoBblii nepevelk BhinyckoB Q®3-MK, BknouaeMblx 8 pacuyeT ¢pMcyr, W AaTa Ha4yana ero
npuMeHeHus YycTaHaBaualoTca PoHAOM N0  COFNAcoBaHUIG €O CMeLWau3upoBaHHbIM
Aenosutapuem (ganee - C[) wu He TpebylOT ONEepaTUBHONO BHECEHWA COOTBETCTBYIOLIMX
M3MEHEeHUt B HacTosLy MeToauky {(yTBepxaekus HOBOH peaakuun MeToanku).

LleHa P suiniycka Od3-NK onpegenserca no AaHHsIM MOCKOBCKOA BUPXK, ecny OHa ABNAETCA
aKTUBHLIM PbIHKOM B OTHOWEHUK KoHkpeTHoW O®3-fIK, B nopaake, aHanorMyHoM yCTaHOBAEHHOMY

AnroputMoM 1 Ang pacuyeTa LeHbl YpoBHA 1.
Ecnu Ha gaty pacyeta ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T. 4. no

npuunHe Toro, 4To MockoBcKkas GHupxa He KBNAETCH B AaTy pacyeTa akKTUBHbIM PbIHKOM AN BblI'IYCKa),

TO TaKoii Beinyck O®3-NK He BkNtoYaeTcs B pacyeT cpMe,p.

lIpuMeyarme:
Mokasatenb Mp,r OTpaxaeT NPeMUID CBbILE CTOMMOCTH (GPOHANPOBAHUA (N0 CTABKE JIEHEXHOro
pbikka - RUONIA), KoTopyro MHBECTOPbI 3aknaabiBaloT npu nokynke O3, TakuMm cbpasom,
PLIHOYHbIE OXMAAHHMA NO CTOMMOCTM (OHAWPOBAHMA (N0 MPOFHO3HOMY 3HAYEHUID CTaBKK
RUONIA) BO3MOXHO OfpenenuTb Kak pasHuly Mexjy 3Hadeduem KB B Touke,
COOTBETCTBYIOILER CpefHEB3BEllEHHOMY CPOKY A0 noraweHus gaHHoi O®3 1 nokasarteneMm
MCOF-
HanpuMep, ripy cTaske 5-neTHeid O®3 B pasMepe 8.57% u 3HauyeHus My,r B pasmepe 0.52%
PbIHOMHbBIE OXWMAGHWUS N0 CpeAHeMy 3HayeHuio ctaBku RUONIA B TedeHue 5 ner cocTassaT
8.05%.

MporHosHble 3HaYeHHUA CTAaBOK AEHEXHOro pbiHKa «cpefHeit» cpoyHocTm (nsis
NNaBalolKX NPOLEeHTHbIX CTABOK HA CPOK NPeROCTaBAeHNA KEHeMHbIX CpeACcTE oT 1
MecALa 10 2 NeT BIIKYNTENLHO)
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K cTaBKaM AEHEXHOro pblHKa «cpefiHeli» CpOYHOCTU OTHOCATCA Cleaylome nnaBatoume

APOLEHTHbIE CTABKW, €CNK OHY MPeAYCMOTPEHbLI YCAOBUAMK BbiNYCKa OLEHMBAEMOre WHCTPYMEHTa:
+ cTasBka ROISfix co cpokamu 2 mecsaua, 3 Mecsaua, 6 Mecaues;
s cTaBka MosPrime Rate co cpokamu 2 mecsiua, 3 Mecsilla, 6 MecaLeBs;
e cT1aBka KBJl Ha cpok oT 1 Mecaua [0 2 neT (BKAIUUTENBHO).

Ecnu B KavecTBe NepeMeHHoro napaMerpa npefycMoTpeHa fuiaBatollas NpoLUeHTHan cTaBka
CpOKOM OT 1 MecsAua A0 2 neT, To NPOrHo2Hoe 3HavyeHue Takoro napametpa Rater paccumurtbiBaetcs
no copMyne (4.10) Kax NporHo3Hce 3Ha4YeHNe «KOPOTKOK» CTaBKKU AEHEXHOro pblHKa Ha
aHaIM3UPYEMOM MNepuoae, YBelMyeHHce Ha pasHuly Mexay 6e3puckoBolt 4oX0AHOCTBLIO
«CpeaHero» cpoka U «KOpoTKOW» Ge3pUCKOBON AOXOAHOCTLIO:

Ratef = (KBEAO noramieHus CpMCoF) + (KBﬂcpo‘{Hocm craexe — KBy ,E[EHI:)‘ (4'10)
 i{=

KB cpounocrs crascn - 3Hauenne Craskn KB/l B TouKe, COOTBETCTBYIOUIEA CPOYHOCTH

CTaBKW AEHEXHOro pbiHKa (HanpuMmep, €Cni 3HayYeHue CTaBKK
~ KYMoHa ONpeaenseTcs Kak 3HadeHue BecKynoHHON A0XOAHOCTH
rocbymar Ha cpok 24 mecaua, to KBl ans 2-x neT; ecnu K
MosPrime6M — 1o KBl Ana 6 mecsues);
KB/ pens - 3HaueHue CrtaBku KBJ} B Touke, COOTBETCTBYICLWIEA CPOKY B

0.0027 roga.

lpumevanne:
Mpu onpeaenedHnyd 3HauyeHus I{B,[lqm),,mmm,BKH TOYKa, COOTBETCTBYOWAA CPOUYHOCTH

MepeMeHHOro napaMerTpa nnaBawolleld MpoLeHTHOW CTaBKWU, onNpeAenseTcs B NOPAAKE,
ycTaHoeneHHoM n.2. MpunoxeHua N22

MporHo3Hble 3Ha4YeHUA «ANMHHbIX>» CTAaBOK pbiHKa Kanurasa (AnfA nnaBalomnx
NPOLEHTHLIX CTABOK HA CPOK MpeloCTaBNieHUA AeHEeXHbIX CPeACTB CBbie 2 ner).
~ K «aAnvHHBIM» CcTaBKaM PbiHK@ KanuTana OTHOCATCA cielyioliMe niasalroliMe MNpoLeHTHble
CTaBKM, ec/liM OHKU NMpeayCMOTPEeHbl YCNOBNAMU BLINMYCKAa OLEHUBAEMOro MHCTPYMEHTA:
e« cTaBka KBA Ha cpok cBbiwe 2 fieT;
s JOXOSHOCTE K NOrawernunto Beinycka O3,
Ecnu B Kauyecrse NepeMeHHOro napaMeTpa MCNOAL3YETCHA NJasalowlas MpoueHTHas craska

CPOKOM OT 2-X JIeT, TO NPOTrHO3HOEe 3HauyeHue Takoro napamerpa Rater npuHuMaeTcs paBHbIM
3nauenuic CtaBiky KB B Touke, COOTBETCTBYOWER CPOYHOCTH TaKOH NNaBatowieil NPOLEeHTHOR CTaBKK
(HanpuMep, eCiM 3HaveHue CTaBKW KyMoHa onpejenseTca Kak 3HauyeHue BeckynoHHOW J0X0AHOCTH
rocbymMar Ha cpok 5 ner, 1o CraBka KB[ paccunTbiBaeTcs ana cpoka B 5 neT).

flpumevyaHue:
Ecnu B KadyecTBe MepeMeHHOro napaMeTpa MCNoAb3yeTcs nNaBalolas NPoUeHTHas cTaBka

3aMMCTBOBAHWA Ha pbiHKe Kanutana («GAWHHas» CTaBKa), TO PbIHOYHBIA PUCK U3MEHeHUs
MPOLUEHTHO! CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYeT TONbKO PUCK M3MEHEeHUS
KPeAUTHOro cnpefa) 1 BO3MOXHO NPUMEHEHWE NOCTPOEHMSA MPOrHO3HLIX AEHEXHbLIX NOTOKOB U
MX AUCKOHTUPOBAHWA MCXOAR U3 TEKYLIMX NPOLEHTHBIX CTABOK NO MHCTPYMEHTaM.
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MNporHo3Hble 3Ha4YeHUA NPOUYUX NepeMeHHbiX NapaMeTpoB {(MOMHUMO CTABOK
AEHEXHOro pbiHKa).

Mpu OTCYTCTBHUM HABNIOAAEMBIX AaHHbLIX 0 NMPOrHO3HBIX 3HAYEHUAX NepeMeHHbLIX NapaMeTpos
(Hanpumep, pocT BBI1) ucronbsyeTcs 3KCNEpTHbIR APOrHo3 o Gyaywux 3HadeHWsX nepémeHHoro

napametpa (EIU, KOHCeHCyc NpoOrHo3 aHanwtuxkos Bloomberg, M2P, The Economist wau apyrue
AOCTYMHbIE NPOrHO3bl).
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[Tpunoxenue Ne5

k [IpaBunam onpencnenus

TCK)(HIGI’I CTOMMOCTH 2KTHBOB H CTOHMOCTH YHCTBIX aKTHBOB,
COCTABIAIOIHX NCHCHOHHEBIC HaKQHJ'iCHI/[}'{,

CTOUMOCTH aKT¥BOB, COCTABIAIONMNX IICHCHOHHEIC pE‘.BepBH,
u COBOKYHHOfI CTOHMOCTH IICHCHOHHEIX PE3C€PBOB

PEIJIAMEHT PACYETA KPEJJUTHOT'O CIIPEJA JUUIA XOJTI'OBBIX HHCTPYMEHTOB

B COOTBETCTBUM C HAaCTOALIWUM PErnaMeHTOM KPeAUTHbIN cripea pacCuUTbIBaeTCs ANs 4ONToBON LeHHOM
6yMary (fanee WMeHYeTCs AONTOBON WHCTPYMEHT), HOMMHMPOBAHHOU B pybnax (3a MCKAYeHneM
rocyAapCTBEHHbIX LIeHHBIX Bymar PE).

[nsa uenei pacyeTa KpeguTHOrO CNpeja OCYLIECTBASAETCS CAe/yoWwasn nocnelosaTenbHOCTL
AelACTBUIA B OTHOLWIEHWKM AONTOBOW LeHHON ByMaru:

* B 33BUCMMOCTW OT HalW4UA WAW OTCYTCTBMA KPEAWTHOro peliTuHra y sbinycka?® (a B ero
OTCYTCTBMM Yy 3MUTEHTa WKW NOpyuuTena) Aonrosoit uUeHHoi 6GyMard, onpeaensercs
NPUHAANEXHOCTE LEeHHOW OyMark K OAHOW M3  ueTblpex PeWTUHroBbIX | Fpynn,
npeaycMOTpeHHbIX aHHbIM PernameHToM;

*  MMeAMaHHOe 3HaueHWe KPeAWTHOro cnpeda ANS LOArCBOU LIEHHOW ByMar npuHuMaercs
paBHbiM COOTBETCTBYIOLEMY 3HAYEHUIO KPEAWUTHOIO CrIpeaa, pacCunTaHHOMY [ns peiTUHIOBOM
rpynnsl, K KOTOpOi OTHeceHa UeHHas ByMara (3a MCKNOUEHUEM LieHHbIX ByMar, oTHeCeHHbIX
K IV peiiTMHroBoil rpynne, Ans KOTOPbIX KPEAUTHLIIM Cnpes onpedenaeTca B ocoboM nopaake,
NpeaycMCTPEHHOM HacTosWMM PernameHTomM).

Ans cy6opaAMHUPOBAHHbLIX HONTOBEIX WHCTPYMEHTOB (0BAUrauuii KpeaUTHbIX opraHusaunii B ciydae
OTCYTCTBUSA perTUHra Bbinycka) yCTaHaBnuBaeTcs AOMONRUTENbHARA npemun 3a
cyBOpANHUPOBAHHOCTL, H& KOTOPYI0 YBENMUMBAETCA pacyeTHas BefndMHa MeAuMaHHoro 3HauyeHus
KpeAWTHOro cnpefja B CAy4asXx, nNpeaycMOTPeHHbIX HacToswuM [punoxeHnem, Mpemus 3a
cyS0pAVHWPOBAHHOCTL ONpPEAenseTcs ¢ YYETOM [OCTYMNHOH pbiHOUHON uHpopMauun o cnpefax 3a
Cy6OpANHUPOBAHHOCTE CONOCTaBMMbIX BbINMYCKOB WK SMUTEHTOB (YpoBeHL 2). ‘

1. PedTUHroBble rpynnst

— [ns ueneit onpeAenerus KpeUTHOro CNpeaa BBOAATCA CNeAyolne peiiTUHIOBbIE MPYNMbI:
PeiitTuHrosas rpynna I - HausbICWKH YPOBEHb KPeAUTOCNOCOOHOCTU U CTENEHbL HAAEXHOCTH
N0 CPaBHEHWIO C APYrMMU 3MUTEHTaMM, BHINYCKaMW UeHHBIX 6GyMar WM prHaHCOBbIMKU
obs3aTenscTBaMu. B ykasaHHyC pedTUHIOBYIC IPpYRiy BKAOYAIOTCS AOATOBbIE MHCTPYMEHTHI C
peiTuHroM ot BBB- (no wkane S&P).
PeiiTnHrosan rpynna II - BbiCOKMUIt YPOBEHb KPeAUTOCNOCOBHOCTH, NPpK 3TOM ﬂpMCYTCTBYET
HeKoTOopas YyBCTBUTENBLHOCTL K BO3AEACTBMIO HEGNAroNpUSTHLIX NepeMeH B KOMMepyYecKuX,
(PMHAHCOBLIX U SKOHOMUYECKUX YCNOBUSX. B yKasaHHY0 PEATUMHIOBYIO rPYnny BKNIOYAKOTCA
AONTOBLIE UHCTPYMEHTBI C peTUHIOM oT BB- no BB+ (no wkane S&P).
PeidTuHrosaa rpynna III - yMepeHHblli ypOBeHb KPefWTOCMOCOBHOCTH, NpH  3TOM
NIPUCYTCTBYET BbLICOKAS YYBCTBMTENBHOCTE K BO3AEHCTBMIO HeONaronpuATHbIX NepeMeH B
KOMMepUecKux, MGUHAHCOBLIX 1 3KOHOMUYECKUX YCNOoBUAX. B yKasaHHY0 peidTUHIOBYO rpynny
BKAOYAIOTCSA AONFOBbIE UHCTPYMEHTH € peiiTUHroM oT B- ao B+ (no wkane S&P).

23 Yenonb3yeTes KPeAUTHLIA PERTHHI NO WKane pefTUHIOBOrO areHTCTBa, COOTBETCTBYIOWEN BanioTe OCHOBHOMO AoNTa
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PefituHroBas rpynna IV. B yKazaHHyo PedTUHIOBYIO Tpynfly BKAKYAEIOTCH ACAroBble
WUHCTPYMEHTDI ! ‘
*  Be3 peliTHHra, NPUCBOBHHOrC PEATUHIOBBIMM areHTCTBaMM, yKasaHHhIMU B Tabnuue 1,
nam
» ¢ pelATHHroM Huxe B- (no wkane S&P), NpUCBOEHHLIM PEATUHIOBLIM AreHTCTBOM,
ykasaHHbiM B Tabnuue 1,
PelTUHrOBblE rPYMNNbl MOFYT GbiTh NEPECMOTPEHb! MPU BLIMOJHEHUN OAHOMC M3 CNEAYIOWNX

YCNOBWHA:
*  BHECEeHMWE U3IMEHEHWI B MeTOAUKY pacdeTa U COCTaB MHAESKCOB MOCKOBCKOW Bupxmu;

*  u3MeHeHWe CyBepeHHoro peidTiHra P® arentcreamm S&P, Mecedy’s, Fitch;
*  MpoYnUe UBMEHEHUN Ha pbiHKE, NPU3HaHHbIE CYLIECTBEHHLIMU AN Uenel onpefeneHun
PEWTUHIOBBIX TPYN.
MpoBepka ycnoBuid ans nepecMoTpa PeATUHIOBLIX FRYMN NPOBOAWTCA €XeKBapTanbHo.

2. Mopsgok onpefesieHWs MNPUHAA/EKHOCTM [ONTOBOr0 HHCTPYMEHTa K

pelTUHIOBON rpynne
el CnpeaeneHve NpUHaANeXHOCTH [ONTOBOr0 MHCTPYMEHTa K PeHTMHIOBOM rpynne BbINQAHAETCA

Ha OCHOBaHWUY AaHHbIX BEAYLIMX PEHTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuueit 1.
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Tabnuua 1. Conocras/ieHHe KA/l peATUHIOBbIX areHTCTB

Moody's S&P Fitch .
AKPA kcnep v M v PeinruHrosas
e Hapo WAYHapo, |
T PA exxayHapopn WayHapon exxayHapon rpynmna
HaA wWwkana Hast luKana HaA Wkana ‘
Baal BBB+ BBB+ -
PeunTuHrosas
AAA(RU) ruAAA Baa2 BBB BBB |
rpynna I
Baa3 BBB- BBB- |
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeliTuHrosas
Baz2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
~ ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU) .
PentuHroeas
BB+(RU) | UPPP | gy B B rpynna III
ruBB+ Py
BB(RU) ruBB B3 B- B-
o . . PeiTuHroesas
bBonee HU3KWUK pelTyHr [ peRTUHI OTCYTCTBYET J
rpynna IV

Mpu Hanuumu y AONFOBOA UeEHHOW GyMarn, ee 3MWTEHTa WKW NOPYUUTENs HECKONbKUX
peiTHHroB, BoibKpaeTca HanbONbILUWA U3 UMEIOLUMXCS aKTyasIbHbIX KPeANTHLIX PETUHIOB, € Y4eTOM
cneaylowero:

" pM HANMHMMKM PERTUHra BbINycKa MCNONL3yeTcs HauBOoNblUMiA U3 akTyanbHblX KPeauTHBIX
- PEWTHHIOB BLINYCKA, NPUCBOEHHLIX Pa3fIMuHbBIMK PERTUHIOBLIMW areHTCTBaMW; |
* B OTCYTCTBUM DEATUHra BbllyCKa, NPUCBOEHHOrO XOTA Gbl OAHWM PEHTUHTOBLIM areHTCTBOM,

NpY HaNUUMK pelThHra SMUTEHTa LeHHON ByMary UCronb3yeTcs HaubosbluMiA U3 aKTyaNbHbIX

KPEANTHLIX PEATUHIOB 3MUTEHTA, NPUCBOEHHBLIX Pa3NUYHBIMW PETUHTOBBIMU AreHTCTBaMK;

" 8 OTCYTCTBUM peiiTUHIa BbiMyCKa M 3MUTEHTA, NPUCBOEHHOMO XOTA Obl OAHKUM peﬁTﬁHrosbm
areHTCTBOM, NIpY HaAUUYUK PedTUHIa NOPYYUTENA LEHHOA ByMaru Ucne/ib3yeTcs Hauboibni

W3 aKTYalbHbIX  KPEOUTHLIX pPEeWTUHIOB  MOpYyuYWTens, MPUCBOEHHbIX  PazfiM4HbIMKU

pefTMHFOBLIMY @reHTCTBaMH,

3. Oco6eHHOCTH ONpeAeneHns KpeauTHbix cnpegos ansa I, II, IIT peATUHTOBBIX
rpynn

KpeauTHblii cnpen ans pedturroseix rpynn I, II, III paccumTbiBaeTcA Ha Kaxayw Aaty
onpeaeneHus crnpaBeannBoil CTOMMOCTY AOJIFOBOro MHCTPYMEHTA. |

fpy BblUKCEHUU KpeauTHoro cnpeaa I, II, III peTHHrosbix rpyni KCNOAL3YETCS MeAnaHHoe
3HayeHne KPEOWTHOrGc cnpeaa 3a nocnegHue 20 TOproBbix AHedl (<= AaTkl onpefeneHus
CnpaBefnMBOi CTOMMOCTH).

P
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Jna pacuyeTa MeaMaHHOro 3HadeHuws xpepauTHoro cnpeaa I, II, II peﬁTVIHI‘OBbI‘X rpynn
MCMONBL3YIOTCA 3HAUYEHUS AOXOAHOCTU CReAylownX oBNKUraLlMoHHBIX MHAEKCOB MOCKOBCKOH Gupxu,
pacKpbiBaeMbIX 110 MTOMAM KaX4oro TOProBoro 4HA Ha caiTe MOCKOBCKOH Hupxu:

a. WMuaeke KopnopatieHbix obavraunii (> 1 roga, pedTuHr = BBB-)

Tukep: RUCBITRBBB

OnucaHue uHaeKca: https://www.moex.com/ru/index/RUCBITRBBB

ApXUWB 3HAYEHMNA: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. UHaeke KopriopaTeHbix oBavraunii (> 1 roga, BB- < peitunr < BBB-)

Tukep: RUCBITREB

OnucaHve nhaekca: https://www.moex.com/ru/index/RUCBITRBB

ApXKWB 3HAYEHUIA: https://www.moex.ccm/ru/index/RUCBITRBB/archive
C. Muaekc kopnopatueHbliX conurauuin (> 1 roaa, B- < peltuhr < BB-)

Tukep: RUCBITRB

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

ApXWUB 3HAYEHUIA: https://www.moex.com/ru/index/RUCBITRB/archive/

PacdeT MelMaHHoro kpeautHoro cnpeaa ansa I, 11, 11l peATMHroBbIX rpynn OCYyLEeCTBASIETCS B
cneaylouem nopaake:
PeiTnHrosas rpynna I

PaccunThiBaeTcs KpeanTHbIA cnpes Serr 3a KaxAblh U3 20 nocnelKX TOProsbiX AHel:

SPFl = (YRUCBITRBBB - I{B/Z[RUCBITRBBB) x 100, (51)

rac:

Spﬂ -~ 3HayeHWa cnpeja, pacCHUTaHHbIC B 6a3ucHbIX l'IYHKTan;

YRUCBITRBEB - AOX0AHOCTL WHAekca RUCBITRBBB, packpbitas MOCKOBCKOVA
Gupxei;
KBArucrITRBRE - 3HayeHue CraBku KB[ B TOUKe, COOTBETCTBYIOWEH Atopauuu
uHaekca RUCBITRBBB packpbiToit MockoBcKol Gupxeit. |
g PaccuuThiBaeTCs MeAMaHHOE 3HayeHWe KpeAuTHOro cnpefa Sify 3a nocneghune 20 TOProBbiX
AHell (MefnaHa u3 noay4eHHoro psga Serr). ‘
Mpu pacueTe MeAMaHHOrO 3HAYEHWS| KPEAMTHOMO Crpena Sy NMPOMEXYTOUHblE OKDYFNeHUs
3HauyeHuit Sprr He npouseoasaTcA. [lonyyenHoe MeAMaHHOE 3Ha4YeHWe KpPeauTHOro cnpé,qa STh
OKPYIRETCH NO Npasynaam MaTeMaTMyecKoro OKPyraAeHus A0 LLeNoro 3HaueHuns 6asucHbIX NyHKTOB.

PeuTtuHrosasa rpynna II
PaccuuTbIBAETCS KPEAUTHbIN cnpea Serir 3a KaxAablit U3 20 noc/ieAHNX TOProBbIX AHEN:

Seru = (Yrucerrres — KBllrucairres) X 100, (5.2)
rje:
Sprni - 3HaYeHKs cnpeaa, paccynTaHHbie B 6a3UCHbIX NYHKTaX;
YrucsiTrBB - foxopHocTs uHAekca RUCBITRBB, packpbitan Mockoscko#

oupxeil;




JloxymeHT ObLT 3apeructpupoBas 24.12.2020 17:33:38 3a Homepom 1d5d5024-0644-4342-95cc-f5a09795aeld; D11 Ornpasutens: CN="AO ""Crermanu3npoBaHHbII
neno3urapuii ""MHOUHUTYM""", OTPH=1027739039283, MTHH=007705380065, SN=IIpacc, G=ITaBen Uropesu4, C=RU, S=77 r. Mocksa, L=Mocksa, STREET="yu.
[labonoBka, a. 31, k. B", O="AO ""CneuunanusupoBansslii aenozutapuii ""MHOUHUTYM""", T=I"enepansnsbiii tupexrop, CHUIIC=05174861666, E=info@specdep.ru.

KB/ rucgiTRBB - 3HavyeHue Craexku KBl B TOuKe, COOTBETCTBYIOWEH Alopaly
uHaexkca RUCBITRBB packpsiTol MockoBckoih Bupxei.
PaccuuThiBaeTCS MeAMaHHOE 3HaYeHUe KPeAWMTHOro cnpeaa Spfy 3@ nocnefiHne 20 TOpPro.eIx

AHel (MeanaHa “3 nonydyeHKore psaa Serm).
Mpu pacyere 3HauyeHWs MeAWAHHOTO KPEAWTHOro cnpeda Spry MPOMEXYTOYHbIe CKPYrneHus

3HaueHn#t Seri He npoussoasaTcs. MonydYeHHOE MeAWAHHOE 3HAUYEHWE KPEAWTHOro cnpefa Sy

OKPYINAETCA N0 NpasuiaM MaTteMaTyecKoro OKpyrieHus 10 4enoro sHadeHnsa 6asucHbIX NyHKTOB.

PeliTuHroeaa rpynna 111
PaccunTbiBaeTCA KpeAWTHLIA cnped Seri 33 Kaxgbiil M3 20 nocneaHuX TOProBblX AHEW:

Spein = (Yrucsrrre — KBAgrucerrre) X 100, (5.3)
rae:
Sermi - 3HauYeHus cnpeaa, paccynTaHHble B DA3MCHLIX NYHKTaX;
YruceiTRE - JOXOAHOCTh MHAekca RUCBITRB, packpblTas MOCKOBCKOH
~ Bupxeit;
KbArucritan - 3HaueHue CTaBku KB/l B TOUKe, COOTBETCTBYHWWEN Oropaunu
nHaekca RUCBITRB packpbitoit MockoBckoi Bupxeil.

PaccunuTbIBEETCA MeQMaHHOE 3HaUYeHUe KpeAWTHOro cnpeaa Sify 3a nocnegHue 20 TOProBbix
OHell (MeavaHa U3 nonaydyeHHoro paga Serir). '

Mpu pacyeTe 3HAYEHWS MeAUaHHOI0 KPEAUTHOTO Cnpeaa Siky; NMPOMEXYTOUHbIE OKPYIrNEHUA
3HAauYeHUI Sprix HE NPoM3BOAATCA. FlonyyeHHOe MeAuaHHOe 3HaveHue KpeAWTHOro crnpesa Sihy
OKpyrafercs no npasuWnaMm MareMaTudeckoroe oKpyraeH1a A0 Henore sHadeHus 6a3nCHbIX I'IYHKTOB.

4, Oco6eHHOCTH onpeae/ieHNsl KpeANTHbIX cnpefos And IV peHTUHIoBO# rpynnk!

C y4eToM Hanuuusi B JaHHOW rpynne AONFOBbIX MHCTPYMEHTOB HU3KOTO KPeAUTHOro KéquTBa,
B T. 4. npeaaedonTHblx, a TaKxe [AONroBbIX MHCTPYMEHTOB YAOBAETBOPUTENLHOMO KPEAWTHOTO
KauyecTBa, Ho 6e3 pelTUHra, MeauaHHsIl KpeauTHbIM cnpeA  Sify PaccuMTbiBAaeTCA  Ha

. WHAMBWAYaNbHON OCHOBE ANA KaXA0ro AONFOBOr0 MHCTPYMEHTa. '
el 3HaueHue MeIMaHHOro KpeauTHOro Cnpeaa Ans ACNTOBOrO MHCTPYMEHTA, BKJIKYEHHOro B IV
PETUHIOBYIO FPYnny, paccuMTLIBAETCA Ha Kaxayw AaTy ofnpefeneHuns CnpaseinnBOon CTOMMOCTH
[IORTOBOrGC MHCTPYMEHTa B criedylowem nopsake’;

HE pexe ueM Ha MOoCNenHWW JAeHb Kaxgoro KsapTana ANg AOMATOBOr0 MHCTPYMEHTa
onpepenseTcs 3HauyeHue KpeauTHOro crpeja C NPUMEHEHUEM OJHOTO U3 NepeqUCIEHHbIX HuXe
crocoboB (ganee - 3KCNepPTHOE 3HA4YeHWe KpeAWTHOro cnpepa). OAHOBPeMEHHO AAd A0AT0BOro
WHCTPYMEHTA ONpPeaensercs Be/WYMHA OTKNAOHEHWS 3KCNEePTHOro 3HayeHusa KpeauTHOro crpesa ot
3HAYEHUS MEAMAHHOro KpeauTHOro cnpeaa, paccumTtadHHoro Ans 111 pelTUHIGBO# rpynnbl Ha 3Ty Xe
naty (ASgran-ivy);

MeauaHHbIl KpeauTHblit cnpef SI,, ANA AO/roBOTO MHCTPYMEHTa MNPU3HAeTca paBHbiM (B
nopsake ybbiBaHWA npuoputeTa): ‘

" 3KCAEPTHOMY 3HaYeHWI0 KpeaAWTHOro cripega, ecnu OHO paccyUUTaHO Ha Aaty onpeheneHMn
cnpaseNIMBOR CTOMMOCTU SOJIFOBOMO UHCTPYMEHTa,;

% Eeny Ha AaTy onpefeneHus CripaBeAnvBoi CTOMMOCTH AONTOBOW LieHHoM ByMari, BIKOUeHHOH B IV peltTuHrosyio rpynny,
3HAUEHWE MEAYAHHOrO KPEAMTHOTO CRPEeAa ANs HEE HE YCTAHOBNEHD, TO pacyeTHas UeHa Takoit AoNroso# ueHHoR Bymaru
ofnpefeneHHas MeTOAOM IPUBEAEHHON CTOUMOCTYM BYAYLMX AEHEXHBIX NOTOKOB NPU3HARTCA PABHOM HYAIO :
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*  3HAUYEHMI0 MeAMAHHOro KPeAWTHOro cnpeaa, paccuutadHoMy ans III pedTMHrOBONA rpynnbl Ha
AaTy onpejenexuus cnpaseffnBOA CTOMMOCTU AOATOBOro UHCTPYMEHTa M yBEANYEHHOMY Ha
BENNYNHY ASTTy_rv), PACCHMTaAHHYIO Ha Haubonee NO3AHIOK AaTy ONPEAGNEHMA 3KCMNEPTHOMO
3H3aYEHUs KpeauTHOrO Crnpeaa Ans AaHHOro AG/Ir0BOr0 MHCTPYMEHTE;

B uenax HacToAulero fyHKTa B pacuyeTe 3HauYeHWs MeAMaHHOro KpeauTHoro cripeaa ang IIl
PENTMHIOBOW FPYNNb! HE YUYUTLIBAETCA NPeMUsl 38 CYBOPAUHUPOBAHHOCTL B C/lyyae, ecnu A0NroBow
WHCTPYMEHT saiBnsAeTcA CybopAMHUPOBAHHbIM.

MpM pacueTe 3SKCMEPTHOFO 3HAYEHUS KPEAWTHOro chnpefla MaxkCKMManbHO MCNOJb3YHOTCA
HabnlofaeMbie pbiHOYHbLIE AaHHble. Hue npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCREePTHOro
3HAUYEHHWA KpeauwTHOro cnpefa B nopsjke ySbiBaHUA NpUOpUTETa MO MCMONL30BAHUIO PbIHOUYHBIX
LaHHbLIX:

» Ecau y 3MUTEHTa UMEKTCs B OBpalleHMM ApYrHe BhiMYCKW [OATOBbIX LiEHHbIX Bymar, no
KOTOpbIM CYLLECTBYET aKTWBHbIA PbIHOK M MMEROTCH AOCTYNHble LeHbl YPOBHA 1 nepapxuu
CApaBeAnMBOil CTOMMOCTK, TO MeMaHHOe 3HAYEHUE KPEeAUTHOro CNpefa pacCuynTbiBEETCA No
cdbopmyne (5.4) Kak cpeaHee 3HadeHUe OTKAOHEHUH 3(hdeKTUBHON AOXOAHOCTH K NOralleHuio
(odepTe} Takux sbinyckos oT Crasku KB/ AnA cpedHeB3BEWEHHOIC CpoKa A0 NOraweHus

S’
{ohepTbl) COOTBETCTRYIOUIErrO BhiflyCKa.
Spryy = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) X 100, (5.4)
rae:

Sty - MefMaHHOe 3HayYeHwe KPeaWTHOro cnpejda, pacCUMTaHHbie B
Ba3UCHbIX MYHKTax;

YTM; - athdekTuBras [A0XO4HOCTb K noraweHuio (odepre} no
cpeaHes3BelLeHHOM LieHe /-0 BbiNyCKa A0AroBoi ueHHOW Bymary,
packpbiTas MOCKOBCKOH Bupxe;

KBJ; - 3Havyenue CraBku KB B TouKe, COOTBETCIBYHOLIENR
cpefiHeB3BELIEHHOMY CpOKY f0 noraweHua (odeptsi) /-ro
BbINYCKa 4ONroBoil LeHHOW GyMaru;

~ i - WAEHTHpUKATOP BbiNYCKa AONTOBOW LEHHOW ByMary sMUTEHTa,

OT/INYHOIO OT OLIEHUBAEMOroO.
= Ecny BbiNYCKY AOArOBOW HEHHOW 6yMaru wunM SMUTEHTY /nopyuynuTenio 3TOro BhkiNycka
NPUCBOEH PEHTUMHI MeXAYHapoAHbIM WNWM  HaUWOHaNbHbIM PEHTUHrOBbIM  areHTCTBOM,
yKasakHbiM B Tabnuue 1, To MEAMAHHOE 3HaYeHWe KPeauTHOro Crnpeaa paccuuTbiBaeTcs no
dopmyne {5.5) Kak cpepHee 3HauYeHWe OTKNOHEHU 3PMDeKTUBHON A0XOAHOCTH K nofameﬁmw
(obepTe) BbHIYCKOB AOAMOBbIX LEHHBIX OByMar € TakMM Xe HMAn ONU3KUM  KDPEAUTHBIM
PEATUHIOM, PLIHOK MO KOTOPbIM MPU3HAETCA aKTUBHBLIM U MMelsTcs HabnwoaaeMble leHquue
ueHbl ypoBHA 1, ot CTaBku KB/ 4ns cpeaHeB3BelIeHHOr0 CpoKa Ao floraileHus (odepTs)
COOTBETCTBYIOLWEro BbINyCcKa.
BAW3BKUM KPEAUTHBIM PEHTUHIOM NIPU3HAETCA KPeAWTHbLIW PeiTUHI, KOTOPbif OTKAOHARTCA OT
KPEeAUTHOro peliTUHra SMUTEeHTa/BbiNyCcKa/NOPYUUTENs MO BbIYCKY Ha +/- OAHY KPEAUTHYIO

CTYNEHbL,

Sty = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.5)

P
om
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rae:

Setv - MeAMaHHOe 3HayeHWe KPegMTHOFO crApefa, pacCyYMTaHHble B
6a3ncHbIX NYHKTaX;

YTM; - addexTUBHaA [AOXOAHOCTb K norawelulo (odepte) no
CpefHEB3BEIUEHHOW UeHe J-ro BbINycKa ,u,onroaoﬁj LUeHHo
bymMaru, packpbitas MocKkoBCKo# Bupwei; 1

KB/ - 3Hauenne Craskn KB B TO4YKe, COOTBETCTBYIOUlEH
CpeflHeB3BELEHHOMY CpOKY A0 noraweHus /[ odeptsl J-ro
BbiflyCKa AOATOBONA UeHHoH OGyMarny;

j - MASHTUPUKATOP BbiNyCKa AONTOBONW LUeHHOW ByMaru, ofnwmoro

OT OUEHMBAeMoro, ¢ TaKMM Xe uan ONU3KUM Kp;e,ﬂMTHbIM

PENTUHIOM.
* [lpu OTCYTCTBMM peiTHHIa BbiNyCKa 4ONTOBOA LUEHHOW ByMmaru, sMuTeHTa / nopquTens 3TOro
BbINYCKa, MPUCBOEHHOTO MEXAYHAPOAHLIM WAKM HaUWMOHE/bHbIM PERTUHIOBbLIM areHTCTBOM,

-~ yKasaHHbiM B Tabnuue 1, MeanaHHoe 3HaYeHUe KpeAUTHOro cnpeja pacchTblsaeTcﬁ:

o Kak oOTK/ioHeHue 3hdeKTUBHON [AOXOAHOCTU K noraweHuto (odepre) BbiNycKa
[IONTroBONA LieHHOW SyMaru aHalorMyHoOro KpeauTHOro KayecTsa, PbiHOK 10 KOTOpOMY
MPU3IHAETCA aKTUBHbLIM U UMEIOTCA PbIHOYHbLIE LEHbI YPOBHSA 1 nepapxuu crpaseannBoi
cTouMocTH, oT Ctasku KB ans cpegHeB3BelWeHHOro cpoka 0 noraweHus (bd:eprl)
COOTBETCTBYIOILEr0 BbINYCKA.

AHanorMuHoe KpeaTHOE KauecTBO MOXET ONPeAieNIATLCA Ha OCHOBaHUU npmcéoeHHoro
KPeAUTHOrO penTMHra MCXoAs W3 BHYTPEHHEeW MeToauKK onpeleneHus BENUYNHLI
KpeanTHOro pucka. 1

o Kak MeauaHHoe 3HavyeHue KpeAWTHOro cripeda, paccuuTaHHero ans III peiTuHrosoi
rpynnbl, yBENWUYEHHOE Ha BENUUYNHY AFD. !
BennuuHa AFD exerogHO onpejensercs KakK pasHuua Mexay CpeiHUM 3HauYeHneM
yacTtoTbl AedonToB?® BLINYCKOB JOMTOBLIX LEHHbIX GyMar pOCCMHCKMX 3MjMTeHTOB,
OTHECEHHBLIX K peiTuHroBol rpynne IV, U cpeAHUM 3HAYeHMEM HYACTOTbl AedhonToB
BLINYCKOB AONTOBbIX LEHHbIX 6yMar pOCCUACKUX 3MUTEHTOB, OTHECEHHBIX K
peiiTuHrosoit rpynne 126, :
Cpearee 3HauekWe 4acToTel [e(ONTOB BBINYCKOB [ONTOBbiX U.EHHblxé Gymar,
OTHECEHHbIX K COOTBETCTBYIOLEN PEeNTUHIOBON rpynne, onpeaensarcs no cbobmyne:

N
1sP
AFD = CP3HAY ZF , (5.6)
- ‘

rac:

25 OnpegeneHue 4acToTel 4edONTOB NPOU3BOAMTCS Ha OCHOBAHUM NYBMYHbIX AOCTYMHBLIX A2HHLIX NO AedonTaM, RyOnMKyeMsix

Ha caiTe COOTBETCTBYIOWEro areHTCTBa.
LedonT 8 OTHOLEHUN XOTH 6b) GAHOMO 0BA3aTeNsLCTBa, NPEAYCMOTPEHHOTO XOTA Gbi OAHUM BbINYCKOM AOMMOBbIX LEHHLIX GyMar

3MUTEHTa, NpeanonaraeT AedonT IMUTEHTE.
6 C yyETOM TOFO, YTO NP Yrpo3e AedoNTa A0NFOBLIX 06A3ATENLCTE IMUTEHTE PETUHIOBLIE areHTCTBa, KaK Npasuio,

OT3bIBAIOT NKBO CYLECTBEHHO CHMKGIOT 3HaUEHHUs PEATUHIOB AC HAacTYNNEHUA COOTBETCTBYIOWETO coBbITUS, ANs uenei
pacueta nokasatens AFD GOHZ MOXET ONpeensTh PEHTUHIOBYIO FPYTINY 3MUTEHTA C YUETOM 3HAUeHWA NpeabiAyLIMX

DeWTHHIOB.

s
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is? - KONMWYECTBO POCCMIACKUX IMUTEHTOB BhiMYCKOB AONrOBLIX LEHHbIX 6yMar,
OTHECEHHbIX B CODTBETCTBUM ¢ Tabnutleit 1 K COOTBETCTBYIOWEN PeliTUHIOBOI
rpynne, Aonyctuewnx  aedonT XxoTs  6bl  ofHOro  o6ssatenbcrea,
NpeaycMOTPEHHOrO XOTA Obi O/IHMM BbINYCKOM JOATOBbLIX LHHbIX SyMmar B
TeuyeHue COOTBETCTBYIOWEr0 nepuoaa (roaa} HabnoaeHua;

I - KO/IMYECTBO POCCUMCKHMX 3IMWUTEHTOB BbiNYCKOB A0JIMOBbIX HEHHbIX ByMar,
OTHECEHHbLIX B cooTBeTCTBUM € Tabnuuei 1 K COOTBETCTBYIOWEH peHTUHIOBON
rpynne;

i - nopsiKosblii Homep nepuoga {roga) HabnlofeHWsA, nNpuHaanexalini
MHOXecTBY N;

N - KONWYEeCTBO Nepuoacs HabnwaeHus, neT.

PesynbTtaT pacdera FD OKpyraseTcst nNo npaBunaM MaTeMaTU4ecKorc OKpYTNeHus AC
LLeNoro sHaueHus.
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