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1. O6wme nonoxkeHms.

1.1. Hactosiwmwne MpaBuna onpeaeneHns TeKyllen CTOMMOCTM aKTUMBOB M CTOMMOCTWU YMUCTbIX
aKTMBOB,  COCTaBASIOWMX  MEHCMOHHblE  HAKOMJEHUsl,  CTOMMOCTM  aKTUBOB,
COCTaB/ISIOWMX MEHCUOHHblIE pe3epBbl, W COBOKYMHOW CTOMMOCTM MEHCUOHHbIX
pe3epBoB ____ (aanee - lpaBuia) COCTaBfeHbl B COOTBETCTBMWM C YKasaHueM BbaHka
Poccumn ot 31.10.2018 N? 4954-Y «O nopsigke pacyeTa TeKyLllehn CTOMMOCTU aKTUBOB U
CTOMMOCTM UYMUCTbIX AKTUBOB, COCTaB/ISOWMX MEHCUMOHHbIE HAKOMJEHUS, nopsiake W
CpoKax pacyeTa CTOMMOCTM aKTUBOB, COCTaBASIOWMX MEHCUOHHbIE pEe3epBbl, W
COBOKYMHOM CTOMMOCTM MEHCUOHHbIX pPEe3epBOB HEroCyAapCTBEHHOr0 MEHCUMOHHOro
doHaa» (panee — YkasaHue), a TakXe B COOTBETCTBMW C BHYTPEHHMMW AOKYMEHTaMu
AO HMN® «AtompoHa» (aanee — HMO).

1.2. Hacrtoswue MNpaBuna onpeaensoT NOpsSAOK pacyeTa (fanee COBMECTHO NMH0 KaxAablin B
OTAeNbHOCTYM - [TokasaTenu)

e TeKyLleh CTOMMOCTM aKTUBOB, BEIMUYMHbI 0653aTeNbCTB (3@ UCKIOYEHMEM 06593aTeNnbCTB Mo
poropopaM 06 o6sA3aTeNbHOM  MEHCMOHHOM  CTpaxoBaHum  (ob6s3aTenbLCTB  nepeg
3aCcTpaxoBaHHbIMM nnuamu (UX npaBonNpeeMHMKamMu) u o06s3aTenbCcTB, CPOPMMPOBAHHbIX
aons obecnevyeHnss YCTOMYMBOCTM MCMOMHEHUS YyKa3aHHbIX 0653aTenbCcTB), M CTOMMOCTMU
YMCTbIX aKTMBOB, COCTaBASAKOLWMX MEHCUOHHble HaKOMMIEHWS  HerocyaapCTBEHHOro
NeHCMOHHOro doHaa (aanee - HM®), B TOM 4uucne Haxoaswmecs B [0OBEpPUTESIbHOM
ynpaBAeHUN Mo Kaxk4AoMy AOroBOpY AOBEPUTENLHOrO yrnpaBfieHUs cpeacTBaMm NeHCUOHHbIX
HaKOMIEHMUIA.

e TeKylleh CTOMMOCTM aKTUBOB, CTOMMOCTM UWUCTbIX aKTUBOB, BEIMYMHbI 06S3aTENbCTB,
COCTaBALWMX CPEeACTBa NMEHCUOHHBLIX pe3epBoB PoHAa (3@ UCKIOUEHMEM 0653aTeNbCTB Mo
AOroBopaM  HerocyfapCTBEHHOrO  MEHCUMOHHOro  obecnedeHus UM 0653aTenbCTs,
ChOPMUPOBAHHBLIX AN obecneueHus YCTOMYMBOCTHU WCMOJIHEHUS YKa3aHHbIX
06a3aTenbCTB), B TOM UMUC/E HAXOASLUUXCS B AOBEPUTENIbHOM YMPAaBAEHUN MO KaXAOMY
[OroBOpYy AOBEPUTENIBHOMO YNpaBiieHUs CpeaCTBaMU MEHCUMOHHbIX pe3epBOB, Y COBOKYIMHOM
CTOMMOCTW NEHCUOHHbIX pe3epsoB HIMO.

1.3. B Hacrtoawux [lpaBunax He oOTpaxalwTcsd MNONOXEHUSA, KOTOpble OAHO3HAYHO

npeaycMoTpeHbl B YKasaHuu.

1.4. HNO, ynpasnswowme KOMNaHUM, 3aKJOUNBLLNE AOTOBOPbI AOBEPUTENILHOMO YrpaB/ieHUs
c HMN®, paccunTbiBalOT TEKYLLYD CTOMMOCTb aKTUBOB M CTOMMOCTb YMCTbIX aKTUBOB,
HaxoA4sWMXCA B  OOBEpPUTENbHOM  ynpaBfeHMn No  AOroBOpy AOBEPUTENbHOro
yrnpaBneHns cpeacTBaMuM MEHCUMOHHbIX HaKOMMIEHMn, CTOMMOCTb aKTWMBOB, B KOTOpble
pa3MeLlleHbl CpeacTBa MEeHCMOHHbIX pe3epBOB, B COOTBETCTBMM C YKazaHWEM, y4YeTHOWN
nonutukon HM®, HacTtoswmmn Mpasunamu, PernameHToM AO «Cneumanm3mpoBaHHbIN
aenosuntapuin «<MHOUHUTYM» » (manee - cneymanmMamMpoBaHHbIA Aeno3uTapuin) no
OCYLLEeCTBNEHUIO KOHTPONS 3@ [AOEATEeNbHOCTbO MO  MHBECTUPOBAHMIO  CPEeAcCTB
MEHCUOHHbLIX  HAaKOMJEHWI Ha OCHOBaHWM [OroBOpOB 06  OKasaHuM  yCiyr

cneunanmanpoBaHHoOro aenosntapua HerocyaapCcrBeHHoMy neHCUMOHHOMY q)OH,CI,y n
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ynpaBAsoWwmm KOMMNaHusaM, OCYLLEeCTBNSAOWNM  AOBEpUTESIbHOE  yhpaBieHue
cpeacTBaMM  MEHCUMOHHbIX  HaKOMJIeHMA No  A0roBOpYy C  HEerocyAapCTBeHHbIM
NEHCUOHHbIM doHaoM, PernameHToM cneumanu3npoBaHHOro Aeno3sutapus
WHBECTULMOHHBIX (POHAOB, MaeBbIX MHBECTULMOHHbBIX (DOHAOB U HErocyAapCTBEHHbIX
NEHCUOHHbLIX HOHAOB, OMNyb6AMKOBAHHBIMM B  OTKPbITOM  AOCTyne Ha cante
cneunanmsnpoBaHHoro aenosutapus http://specdep.ru/ (nanee — PernameHTol).

1.5. Pacuet lNokaszaTenen, npeaycMOTPEHHbIX YKa3aHWEM, OCYLIECTBASETCA B MNOpsSAKe U
CPOKU, YCTaHOBJIEHHblE COOTBETCTBYHOWMM PernameHTOoM. B cnyyae ecim YkasaHueM
npeaycMoTpeHbl 6onee paHHME CPOKM OCyllecTBneHMss pacyéTta [lokasatenen B
CPpaBHEHWM C COOTBETCTBYHOLMM PernamMeHTOM, MCNOJb3YIOTCS CPOKM, YCTAHOB/IEHHbIE
YkaszaHuem

1.6. YperynupoBaHue pasHornacmn Mexay HM®, ynpaBnswowen KOMNAHMEN WU
cneunanmsnpoBaHHbIM  Aeno3nTapMeM nMpu  pacyéte CTOMMOCTM YUCTbIX aKTMBOB
NpoOn3BOANTCS B NMopsiaKe, YCTAaHOBIEHHOM COOTBETCTBYHOWMM PernameHToM.

1.7. PacyeT CTOMMOCTM UYUCTbIX aKTUBOB MPOU3BOAUTCA Ha KaXAbl pabouni AeHb, Kaxkabli
OeHb, B KOTOPOM COBepLllanncb onepaunm C akTMBaMu, COCTaBASKOWMMU MEHCUOHHbIE
HaKOMMEeHMS UM NEHCUOHHbIE pe3epBbl, eCNiM TaKOM AeHb He sBnseTcs pabounM, U Ha
nocnegHwWi KaneH4apHbli AeHb Mecsala, eCcnm OH NMpuxoauTcs Ha Hepabouun AeHb, He
nosgHee pabouero pAHsg, cnegywouwero 3a [AaTtol, N0 COCTOSHMI0O Ha KOTOpYHo
OCYLLEeCTBNAETCS pacyeT CTOMMOCTU YNCTbIX aKTUBOB.

Pacuetr [lokasaTenei nNpou3BOAUTCSA MO COCTOSAHMIO Ha 23:59:59 MockoBcKoro
BpEMEHW AaTbl, 3@ KOTOPYIO paccunTbiBatoTcs MNMokasaTenu.

1.8. Ecnn paTta oueHKM TeKyleWh PbIHOYHOW CTOMMOCTUM U CTOMMOCTU UMUCTbIX aKTUBOB
NnpMXoauTCcsa Ha BbIXOAHOM MNM Hepabounii nMpasgHUYHbLIA LEHb, He gABasoLWMecs
TOProBbIMW AHSAMW, TO MpPU ONpeAeneHun crnpaBeasiMBOn CTOMMOCTWU LeHHOM bymaru ¢
YYETOM MEeTOAO0B OLEHKM MO UCXOAHbIM AaHHbIM 1 1 2 YpOBHEN, UCNOMb3yeTCca LeHa,
onpenenéHHas Ha NOCNeAHWA TOProBblA [eHb, HEMNOCPEACTBEHHO MpeALleCcTBYOLNIA
faTte onpejeneHns CnpaBeasiMBOA CTOMMOCTU. pn 3TOM ANS AOArOBbIX LEHHbIX 6ymar
cnpaBeanuBasi CTOMMOCTb  YBE/IMYMBAETCS Ha MPOLEHTHbIN  KYMOHHbIA  [00X0A4,
pPacCYMTaHHbIA Ha AaTy OLUEHKM TeKyLUehn PbIHOYHOM CTOMMOCTM M CTOMMOCTWU YUCTbIX
aKTMBOB.

1.9. CrouMocTb aKTMBOB W 0653aTeNbCTB, BblpaXeHHasi B MHOCTPAHHOW BankloTe MOANEXUT
nepecyety B pyban no oduumanbHOMY KypcCy, YCTaHOBSieHHOMY BaHkoM Poccuun Ha
AaTy pacueta lMokasarenen.

B cnyyae ecnn baHkOM Poccumn He yCTaHOBMIEH KYpPC MHOCTPAHHOW BantoThbl, B KOTOPOWM
BblpaeHa CTOMMOCTb akTuBoB (obazatenbctB), Kk pyb6nao, TO wucCnonb3lyercs
COOTHOLWIEHNE MeXay KypCOM WHOCTPaHHOW BantoTbl M pybnem, onpegenseMoe Ha
OCHOBe Kypca 3TMX BaslloT MO OTHOWEHU K amepukaHckomy gonnapy (USD) (kpocc-

KYPC MHOCTpPaHHOM BantoTbl, ONpeAeneHHon yepe3 amepukaHckuii gonnap (USD)).
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2. KpuTepuu npu3HaHUA aKTUBOB U 0653aTeNIbLCTB.

2.1. Tlpu3HaHue akTMBOB W obs3aTtenbcTB (B 4acTu 06a3aTenbCTB, MNpenycMOTPEHHbIX
YKazaHneM) nNpom3BOAMUTCA B MNOpPsiAKe, YCTAaHOBSIEHHOM Y4YeTHOM noamTtukon HMO, ¢
yyeToM 0cCob6eHHOCTEeN, NpeayCMOTPEHHbIX HacTtoswmMmn [lMpaBunamm, 4YTo B
COBOKYMHOCTM COOTBETCTBYET KpPUTEPUSIM MNPU3HAHUS aKTMBOB W 0653aTenbLCTs,
npeaycMoTpeHHbIX OTpacneBbiMM CTaHAapTaMu OyxranTepCKoro yyeTa HeKpeaUTHbIX
duUHaHcoBbIX opraHm3aumin (aanee - OCBY H®O) n MexayHapoAHbIMM CTaHAapTamu
($UHAHCOBOW OTYETHOCTW, BBEAEHHLIMW B AENCTBME Ha Tepputopun Poccuinckon
Oepepaunmn  (pnanee - MCOO). Kputepun npusHaHUS OTAENbHbIX aKTUBOB MU
obs3aTtenbCcTB ycTaHoBneHbl B MNpunoxeHun N21 k HacToawmMm Mpasunam.

2.2. CToMMOCTb UeHHbIXx bymar, nonydeHHblx no 1 yactn caenku PEMO, He Bkato4vaeTcs B
pacyeT CTOMMOCTM YUCTbIX akTueoB (fJanee - CYA). CTOMMOCTb LUeHHbIX 6ymar,
nepegaHHbiX Mo 1 vactm caoenkm PEMO 6e3 npekpalleHus nMpusHaHUA, BKKOYAETCs B
pacyeT CHA.

B pacuyet CHYA BkJtOUaeTca:
e B COCTaBe aKTMBOB (AeBUTOPCKOM 3a[0/MKEHHOCTU) - CTOMMOCTb AEHEeXHbIX
CcpeacTB, NpeaocTaBneHHbIX no 1 yactu caenkun PEMO,
e B COCTaBe KpeaUTOPCKOM 3aA0/MKEHHOCTU - CTOMMOCTb [AEHEXHbIX CpeacTs,

nony4veHHbIxX no 1 yactn caenku PENO.

3. Metopabl onpeaneneHns CTOMMOCTU aKTUBOB (BeNIM4MHbl 06s13aTenbCcTB)

3.1. [lpu nepBoHavanbHOM NPU3HAHUW aKTMBbI OLEHUBAIOTCS MO CrpaBeasiMBOi CTOMMOCTMU.
Ecnn ctommocTb npuobpeTeHms akTuBa He MOXeT ObiTb Npu3HaHa CcnpaBeasnBoi
CTOMMOCTbIO LEeHHON 6yMaru, To crnpaBeanMBass CTOMMOCTb TaKoW LeHHoW 6ymaru
onpeaensieTcs B COOTBETCTBUU C N.3.3 HacToswwmx MNpasun.

3.2. Tllocne nepBOHA4YasibHOrO0 MNpPU3HAHMSA W A0 MpeKkpaweHUs MpuU3HaHUsa aKTUBbI

OLIeHWBAKTCA N0 aMOPTU3UPOBAHHOM CTOMMOCTM NMHO NO crpaBeasIMBoON CTOMMOCTU B
3aBMCUMOCTU OT UX Knaccmdukaumm.
Knaccudukauma aKTMBOB OCYLUECTBASETCA B MNopsiake, NpeayCMOTPEHHOM Y4YeTHOW
nonutukon ®oHaa B cooTtBeTcTBUM ¢ OCBY H®PO n MexayHapoAHbIM CTaH4ApTOM
dUHAHCOBOM OTYETHOCTU (IAS) 39 "®OuHaHCOBble WHCTPYMEHTbI: TMpU3HAHUE W
oueHka".

3.3. PacuyeT cnpaBeanuBoOi CTOMMOCTU aKTUBOB (BeNUYMH 0653aTenbCTB) OCYLLECTBSETCS
Ha ocHoBaHun MC®O (IFRS) 13 "OueHka cnpaBensiMBoM CTOMMOCTKN".

MeToabl pacyéTta cnpasBeAMBOM CTOMMOCTU aKTMBOB W BeNUYMH 0683aTeNbCTB, B TOM
yucne onuvcaHme WUCTOYHWUKOB AaHHbIX AN pacyéTta CTOMMOCTU aKTUBOB (BESIUYUHbI
obg3aTtenbcTs), nopsaka ux Bblbopa, nopsaka nNpuU3HaHUA pPbIHKOB aKTUBOB U

06a3aTeNnbCTB aKTMBHBIMWU, KpUTEpUN Bbibopa cnocoboB M Moaenen OLEeHKM CTOMMOCTU
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B 3aBMCMMOCTM OT BMAOB aKTUMBOB W 0643aTeNbCTB YPOBHW oOnpeaensieMblX LeH
npueeaeHbl B MNpunoxeHnn N°2 K HacToawwmMm MNpasunam.

Mpwn onpepeneHnn cnpaBeanMBOM CTOMMOCTM aKTUBOB (BeNWYMHbI 0653aTenbCTB) B
OTCYTCTBMM MUCXOAHbIX [AAHHbIX MEepBOr0 YPOBHA Ha JaTy pacyeTa CcrpaBeanvBomn
CTOMMOCTU  MPUMEHSAIOTCS  UCXOAHblEe AaHHble BTOPOro W  TPETbero YpoOBHS,
npeaycMoTpeHHble [MpunoxeHnem N° 2, Ha AaTy pacyeta cnpaBeasnBOM CTOMMOCTU
HE3aBUCMMO OT BeIMYUHbI U3MEHEHUS UCXOAHbLIX [aHHbIX MO CPaBHEHUK C
npeablayLwnM pacyeToM CripaBeasiMBon CTOMMOCTMU.

3.4. PacuyeT CTOMMOCTU aKTMBOB (BeNMYMH 0653aTENLCTB), 3a UCKIKOYEHMEM OLLEHMBAEMBbIX

Mo CcrnpaseanvBoOi CTOMMOCTWU, OCYLLECTBASeTCSs Ha OCHOBaHMM MexayHapoaHoro
ctaHpapta duHaHcoBon oTtdeTHoCcTU (IAS) 39 "®OuHaHCOBblE MHCTPYMEHTbI: MpU3HaHue
M oueHka".
MeToabl yyeTa 1 onpeaeneHnss CTOMMOCTU OTAeNbHbIX BUAOB akTMBOB (0653aTenbCTs),
NOMMMO OLEHMBaeMblX MNOCAe MepBOHa4YanAbHOrO MPU3HAHMSA MO CnpaBeasMBOW
CTOMMOCTM, COOTBETCTBYIOT MeToAaM Y4YeTHOM nonutmkn ®doHaa, noaxoabl K
onpeaeneHnto CTOMMOCTM OTAeSIbHbIX BMAOB akTMBOB (06A3aTenbCTB), MNpuBeAeHbl B
Mpunoxennn N2 3 K HacTosweMy Nopaaky.

3.5. Cnocob6 yueTa B/IOXEHMIM B akumu (Nau) AOYEPHUX aKUMOHEpHbIX oblecTtB u ans
B/IOXEHMI B akuumm (nam) acCoUuMMPOBAHHBLIX aKLMOHEPHbIX o06wecTtB (MnaeBbix
WHBECTULMOHHbIX (OHAOB) YCTaHABNMBAETCAd B Y4Ye€THOM nonutuke @oHaa B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAApToM ¢duHaHcoBon ot4yeTHocTn (IAS) 27
"OtaenbHaa puHaHCcoBas OTYETHOCTL".

CToMMOCTb akuuu (naes) AOYEpPHUX WU aCCOLMMPOBAHHBLIX aKLMOHEPHbIX 06LlecTs
(naeBbIX MHBECTUUMOHHbIX (POHAOB) onpeaenserca B 3aBMCMMOCTU OT cnocoba yuyeTa

BNIOXKEHWUIM B Takue akumu (nam), yCTaHOBSIEHHOro y4YeTHOM NonanTukon doHaa.

4. NMpuMeHeHUe OTUETOB OLEeHIUMKA AJIS onpeaesieHns crnpaBen/imBo CTOMMOCTM.

4.1. CToMMOCTb aKTuMBa oOnpegensieTcd Ha OCHOBaHMKM  OT4YéTa oueHWwMKa npu
OLHOBPEMEHHOM COBNI0AEHUN CNeAYOLWMX YCIOBUI:

e OLEHLIMK COOTBETCTBYET TpeboBaHMsAM YKasaHus;

e B OTYeETe OUeHLWMKa NpeaycCMOTPEeHO, YTO OH COCTaBfeH ANS  OonpeaeneHus
cnpaBeasMBo CTOMMOCTM aKTMBa B COOTBETCTBUMM C  MexayHapoAHbIM
ctaHgapTtoM duHaHcoBon oT4YéTHOCTM (IFRS) 13 «OueHka cnpaBeanvnBsoi
CTOMMOCTWN>», BBEAEHHbIM B IENCTBME Ha TeppuTopun Poccuinckon deaepaumn;

e 13 OTYETa OUEHLLMKA MOXHO YETKO onpeaenuntb CTOMMOCTb obbekTa 6e3 ydyeTa
HanoroB, KOTOpbleé YMNJayMBalOTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon ®egepauuum MaMm MHOCTPAHHOMO rocyfapctBa npu npuobpeTeHun u
peanu3aumm yKasaHHbIX aKkTUBOB;

e [aTa OLEHKM CTOMMOCTM AO/MKHA ObiTb He paHee LWeCcTU MecaueB A0 AaTbl MO

COCTOAHUNIO Ha KOTOPYK pacCCcynTbiBAa€TCA CTOMMOCTb YNCTbIX aKTUBOB.
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4.2. Wcnonb3oBaHue ot4yeTa OueHLMKa 0653aTeNbHO MNpU  OnpeaesieHMn CrpaBeanMBoii
CTOMMOCTM HEABWXWMMOIro WMYyLLEecTBa, a TaKXe [JOMyCKaeTcsas npu onpeaeneHnm
crnpaBeasIMBo CTOMMOCTM LeHHbIX 6yMar, 4ebUTOPCKON 3a40/1KEHHOCTU, MHbIX akTUBOB
B TOM uuMcfiie B Ciy4yasx, Koraa CrpaBeasiMBYl0 CTOMMOCTb HEBO3MOXHO LOCTOBEPHO
onpeaennTb Mo MeTOAMKaM, M3JIOKEHHbIM B HacToswmx [paBuiax, NpyM OTCYTCTBUMU
Hab/toAaeMbIX [aHHbIX, 3KCMEPTHbIX MPOrHO30B W MHbIM MNpuyMHaM. OnpeaeneHue
crnpaBeasIMBoO CTOMMOCTM Ha OCHOBaHMM OTYETA OLEHLUMKA WMMEET MpuopuTeT nepen
WHbIMW crnocobamMm OLEHOK BTOPOFO U TPETLEr0 YPOBHS.

4.3. [na OUEHKM MAEHTUUHbIX AKTMBOB, MOXET MWCMO/b30BaTbCsA OAWH OTYET OLEHLINKA
doHAa M BCEMW  YMpPaBASIOWMMKA  KOMMAHWSIMKU,  3aK/HOYMBLLUMMU  [OTrOBOPbI

[lOBEPUTESIBHOIO yrpasrieHns ¢ ®oHLOM.

5. Mopsapok yperysivpoBaHusa pa3sHornacuini mexxay ®oHaom, ynpasnasiowen
KOMMNaHWeun U cneumanmM3vpoBaHHbIM Aeno3uTapueMm

5.1 Csepka pacuyeTa TeKylleh CTOMMOCTU aKTUBOB M CTOMMOCTM YUCTbIX aKTUBOB,
COCTaBNAWMNX MEHCUOHHbIE HakonneHns OoHAa OCYLLEeCTBASETCA B MNOpPsSAKE W CPOKH,
NnpeaycMOTpeHHble PernaMeHTOM CrneunasnmM3vpoBaHHOro Aeno3vtapus no OCYLLECTBIEHUIO
KOHTPO/S 3a AesATEeNbHOCTbO MO MHBECTUPOBAHUIO CPeACTB MEHCUOHHbLIX HAaKOMAEHWN Ha
OCHOBaHWMM A0roBopoB 06 oOKasaHuuM ycnyr CcneumanmsnmpoBaHHOro Aeno3nTapus
HerocyfapcTBeHHOMY NEHCUOHHOMY doHay 7 ynpasnsoLwmm KOMMNaHusM,
OCYLLEeCTBNAKLWMM AOBEPUTENBHOE YyNpaBfieHne CpeacTBaMu MEHCUOHHbIX HAKOMIEHUM Mo
AOroBOpY C HEerocyAapcTBEHHbLIM NEeHCUOHHbIM POHAOM, PernaMeHToM.

5.2. Tpu BbigBAeHUN owWMOKN/MONYYEHUN HOBOW MHMOPMaLUK, BJIEKYLWUX WU3MEHEHUE
CTOMMOCTM aKTuBoB/06a3aTenbCcTB npu pacdete CHA, ®oHA, Ynpasnstowass KOMMaHuUsa u
CneunanusmMpoBaHHbI®  Aeno3uTapuin He nosgHee 3  paboumx [OHEW  yCTpaHSAT

pacxoXxaeHusd, nopneKkwmne naMmeHeHne CTOMMOCTUN YNCTbIX aKTUBOB.

6. 3aknuuTesibHble NOoJIOXKEeHUs

6.1. Hacroswwue lNMpasuna npuMmeHstotTca ¢ 01 aHBaps 2023 roga.

6.2. W3meHeHus B HacTosiwme MNpaBuna BCTyNawT B CUNY C AaTbl, onpeaenéHHon ®GoHaoM m
yKasaHHoM B paBunax (M3MeHeHUsX K HUM). YKasaHHas Aata He MOXET 6biTb paHee 5
paboumx AHeN C AaTbl pacKkpbiTUs M3MeHeHun B lMpaBuna, a Tak Xxe camux lMpaBun co
BCEMW BHECEHHbIMU W3MEHeHusMn Ha cante OGoHaa B  MHDOPMAULMOHHO -

TENEeKOMMYHUKALMOHHOW ceTu «MHTepHEeT».
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[punoxxenne Nol

k [IpaBunam onpeneneHus

TEKyLIeH CTOUMOCTH aKTUBOB M CTOMMOCTH YHCTBIX aKTUBOB,
COCTAaBIISIIONIUX TEHCHOHHBIE HAKOTIEHUS,

CTOMMOCTH aKTHBOB, COCTaBJISIOIINX IEHCUOHHBIE PE3EPBBI,
U COBOKYITHOH CTOMMOCTH IEHCHOHHBIX PE3EPBOB

1. Kputepuu npu3HaHUA aKTUBOB

1.1. LleHHble 6ymaru

Buabl aKTUBOB | LieHHble 6yMaru, B TOM UMc/ie AeN03UTHbIE cepTUduKaThbl

Kpnrtepun JaTta nepexopa npaB cob6CTBEHHOCTM Ha LieHHble 6ymMarm B COOTBETCTBUMU
npu3HaHus CO CT. 29 ®3 oT1 22.04.1996 N? 39-®3 «O pblHKe LeHHbIX 6ymar», B TOM
uncne:
e ecin ueHHas O6yMmara nognexut ydeTy Ha c4dyeTe geno - Agarta

3a4ncneHnsa ueHHo 6yMarnm Ha cuyeT Aeno, OTKPbITbIA OTKPbLITOro
ynpasngwowen kKomnaHum  HMNO/HNO, B  cneyvMannsMpoBaHHOM
Aerno3uTtapun, MoATBEPXAEHHAs COOTBETCTBYIOWEN BbIMUCKOW MO
CUeTy Aeno;

e MO [Aeno3umTHbIM cepTudukKaTtaMm - [ata 3avuvmcieHus BO BKaj
(Aeno3unT) AeHeXHbIX CPeacTB, NMOATBEPXAEHHas BbINMCKOW CO c4yeTa
no Bknaay (Aeno3uTy) nnu c aaTbl NpMobpeTeHns Takoro ceptudunkaTa
NOATBEPXKAEHHOWM aKTOM.

Kputepun e ecnu UeHHas 6yMara, NoAanexuT yyeTy Ha cueTe Aeno - AaTa cnucaHus
npekpaiwjeHns LeHHOM 6yMarM co cyeTta Aeno, OTKpbIToro ®oHAOM, B TOM 4ucCie B
npuU3HaHns pamkax gorosopa [Y, B cneuvanusnMpoBaHHOM [eno3uTapuu,

NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKOW MO CHETY Aeno;

e M0 AenNO03UTHbIM cepTuduMKaTaM - aata cnmcaHusa ¢ Bknaga (aenosuta)
AEHEeXHbIX CpeacTB, NOATBEpXAeHHAs BbIMWMCKOM CO cyeTa Mo BKaagy
(neno3uty), wnAuM C Adatbl CAOMCaHWS  Takoro  cepTudwukaTta,
NOATBEPXAEHHON aKTOM;

e e€C/IN N0 3SMUTEHTY UeHHbIX 6yMar BHeceHa 3anucb B EMPKOJT o
JMKBMAauMn - C gaTtbl 3anucu O NMKBMAAUMM sMuUTeHTa (MonyyeHus
MHdopMaLMn 0 IMKBNAALMN SMUTEHTA).

1.2. [eHe)XHble CpeACTBa Ha CYeTaX B KpeAUTHbIX OpraHu3aumsax

Buabl akTMBOB | [leHexKHble CPeACTBa Ha CUYETax OTKPbITbIX YPaBASAOWEN KOMNAHNM

HO®/HO®
Kpntepun [aTta 3ayncneHuss AEeHEeXHbIX CpeacTB  Ha  COOTBETCTBYHOLWMIA
npu3HaHus 6aHKOBCKUI cYyeT (pacyeTHbIN, BasOTHbIN) Ha OCHOBAHUW BbIMUCKU C

YKa3aHHOro cyeTa.

Kpurepun e [laTa WCMNOSIHEHMS KPeAUTHOW opraHusauven obsa3aTtenbcTs Mo
npexkpawjeHmsi NnepeyvYncrieHnto AeHEXHbIX CpeacTB CO CYeTa;
npyU3HaHus e [ata peweHnsa baHka Poccun 06 oT3bIBE nuueHsun 6HaHka

(oeHexHble cpeacTBa MnepexoasiT B CraTyC npoyen aebutopckomn
3a[0/KEHHOCTU C HaCTYMMBLUMM CPOKOM MoralieHuns).
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1.3. [deHe)Hble cpeacTBa BO BKAajax

Buabl aktTmBoB | [leHexxHble CpeACTBa BO BKJ1aAaX, B TOM YMCNE Ha BasllOTHbIX CYETax,
OTKPbITbIX Ha ynpasnsoLwyo KoMnaHuio HMNO/HMNO

Kpnrtepun e [laTa 3auncneHuss [eHeXHblX CpeaCTB Ha COOTBETCTBYHOLINN

npumsHaHus [ENO03UTHbIN CYET Ha OCHOBAHWMM BbINMUCKU C YKa3aHHOIro cYyeTa;

e [laTa nepeycTynku npaBa TpeboBaHUs O BbiNJaTe BKaga W
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBAHMK 4OroBopa.

Kpnrtepun e [laTa WCNONHEHUS KpeauTHOW opraHusaumen o0653aTenbCTB No
npexkpawjeHuns BO3BpaTy Bknaga (Bo3BpaT Ha cder YK HMNO/HM® peHexHbIxX
npu3HaHus cpeacTs nNo gorosopy 6aHKOBCKOro BKAaaa);

e [laTa nepeycTynkum npaBa TpeboBaHMA O BbiNJaTe BKIada MU
HaYMUCNEHHbIX MPOLIEHTAX Ha OCHOBaHWW 4OroBOpPa;

1.4. [JeHe)xHble cpeAcTBa, Haxoaswmecs y npodeccmoHanbHbIX YHaCTHUKOB
pblHKa LeHHbIX 6ymar

Buabl akTMBOB | [leHexHble CpeACTBa, Haxoasawmecs y npodeccmoHanbHbIX YYacTHUKOB
pblHKa LeHHbIx 6ymar (aanee - 6pokep). Jebutopckas 3a0/KEHHOCTb

bpokepa
Kpnrtepun [aTa 3auncneHns AeHeXxHbIX CpeacTB Ha crneuuanbHblii 6poKepCcKuin
npu3HaHus CcYeT Ha OCHOBaHMK oT4yeTa 6pokepa
Kpurepun e [laTa wucnonHeHumss 6OpokepoM 0653aTenbCTB MO MEPEYUCTIEHUIO
npexkpaijeHusi OEHEeXHbIX CPeACTB C creunanbHoro 6poKepcKoro cyeTa;
npu3HaHus o [lata peweHus bBbaHka Poccum 06 aHHyAMpOBaHWW AWUEH3UWU Y

bpokepa (AeHexHble cpeacTeBa/gebutopckas  3a40/MKEHHOCTb
rnepexoasT B CTaTyc npoyen AebuTopCcKon 3a40/HKEeHHOCTH);

1.5. [Je6utopckas 3aA40/1HKEHHOCTb NO NpPoLeHTHOMY (KYNOHHOMY) goxoay,
YacTMYHOMY/MNMOJIHOMY MOralleHU0 3MUTEHTOM OCHOBHOIO A0OJiIra MO AOJ/ICOBbIM
LUeHHbIM 6yMmaram

Bupabl akTnBoB e [lebuTopckas 3af40/KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Joxoay no AOMroBbIM LeHHbIM 6yMaram;

o [ebutopckas 3a0/HKEHHOCTb MO YaCTUYHOMY/NOSIHOMY MOralleHmio
SMWUTEHTOM OCHOBHOIO A0/Ira Mo AO/IrOBbIM LieHHbIM 6yMaram.

Kpurepun e Ina pebuTopcKOM 3afA0/HKEHHOCTM MO MPOLIEHTHOMY

npu3HaHus (kynoHHOMY) foxoay No AOATroBbiM LeHHbIM 6ymaram - gata
HacTynieHus Hayana CcpokKa WCMNofiHeHMs obsas3aTenscrea no
BbiNJlaTe KyMNOHHOro Aoxogda (4AaTa OKOHYaHMSA  KYMOHHOro
nepuvopa/gaTta nfnaTtexa) B COOTBETCTBMM C YCNIOBUSIMU BbliMycKa
LeHHoM bymaru.

e Ona  pebuTopckoiM  3aA0/HDKEHHOCTHU no  4YacTU4YHOMY
noraweHuio >5MUTEHTOM OCHOBHOro pfoJira no [AOJIr0OBbIM
ueHHbIM 6yMaraM - jgata 4acTM4YHOro rnoraweHums HOMMHana Ha
OCHOBAHWM peLLUEHNS O BbIMyCKe.

e [ns ne6buTOopCcKON 3aA0/HKEHHOCTU MO NMOJIHOMY NOralleHUIo
SMUTEHTOM OCHOBHOIO Al0Jira No AOJIr0BbIM LLeHHbIM 6yMaram
- jaTta cnucaHumsa UuUeHHor 6ymarm co cyeTa pAeno, OTKPbITOro
ynpasngwowen komnaHum HMO/ HM® B cneyvMannsvpoBaHHOM
Aerno3uTtapun, NoATBEpPXAeHHass COOTBETCTBYIOWEN BbIMUCKOW MO
CYeTy aeno
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Kpurepun e [laTa wucnonHeHus  065A3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOW
npekpawjeHns 6aHKOBCKOM  BbIMUCKOM C pacyeTHOro CcyeTa YynpaBAsloLWen
npuU3HaHus1 komnaHuu HMN®/HM®unum otueTtom 6pokepa;

e [laTa NMKBMAAUWMW SMUTEHTA, COrMacHoO Bbinucke u3 EMPIOJT (unu
BbIMUCKM U3  COOTBETCTBYIOLLEro  YMNO/IHOMOYEHHOro  opraHa
WHOCTPaHHOr0 rocyapcrBaa).

e [laTa npouero npekpalieHus npasa TpeboBaHWS B COOTBETCTBUU C
3aKoHOAaTeNbCTBOM PD 1 AOroBOPOM.

1.6. [Je6utopckas 3aAO0/HKEHHOCTb MO MPOLEHTHOMY AoXoAy MO AEHEeXXHbIM
cpencTBaM Ha cuyeTtax (3a UCKJIIOMEHMEM AENO3UTHbIX BK/1af0B)

Bupabl akTnBoB Jdebutopckasa 3a0/HKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswowen komnaHum HIMO/HMNO.

Kpunrtepun HdaTta Hayana obsa3aTenbCcTBa cornacHo yCrnosumsam

npu3HaHus AOroBopa/cornaweHns O HauucC/eHUM MpPOLEHTHOro Aoxoaa no
AEeHeXHbIM CpeACcTBaM Ha cyeTax ynpasasowern komnaHnn HMAO/HMO

Kpurepun e [laTa nNOCTYnAEHMS  MPOLEHTHOro  A0X0A4Aa Ha  pacyeTHbIN

npekpawjeHus cyeTynpasnsiowen komnanmm HNO/HMO;

npu3HaHus e [laTa nukeBuaaumm 6aHKa cOrnacHo WHQOpMaUMKM, PacKpbITOX B

od1UManbHOM AOCTYMHOM UCTOYHMKE (B TOM umncne 3anucu B EMPHOJ
0 nukBmnaaumm 6aHka).

1.7. ﬂe6wropcxa;| 3aA0/IXKeEHHOCTb nNO BblilJilaTé AUMBUMAEHAOB MO aKuuam,
Aoxona no Aeno3uMTapHbIM pacCriCKaM

Bugbl akTMBoB | [1e6/TopcKas 3a0/KEHHOCTb MO BbinjaTe ANBUAEHAOB MO aKUMAM,
J0X0[a No Aeno3nTapHbIM pacnmckaM

Kputepun e [aTa npu3HaHus OeB6UTOPCKOWM 33[0/HKEHHOCTM MO  BbiNjaTe
npuU3HaHns OVBUAEHAOB MO aKkuuaM, AoXoda MO AEerno3uTapHbiM pacnuckaMm B
OTHOLIEHUW:

- aKuUui, Aeno3nTapHbIX PacrnmMcoK POCCUIACKUX SMUTEHTOB SBNsieTCA
B COOTBETCTBMU C MHPopMaumen HKO AO HPL wnnn oduumanbHbixX
CaNToOB 3MUTEHTa UeHHbIX 6ymar - pgaTta dukcaumm peecTpa
aKUMOHepOoB AN4 BbiNAaTbl AMBUAEHAOB;

- aKuun, J[Aeno3uTapHbIX pacnucok WHOCTPAHHbIX 3MUTEHTOB
ABNSETCA B COOTBETCTBUM C MHPopmaumen HKO AO HPO pata, Ha
KOTOPYIO OMNpeaensaiwTcsa navua, MMellwue npaBo Ha MonyyeHue
AVBWAEHAOB;

e [lpn oTcyTCTBUM MHDOPMALNN U3 BbilWe YKa3aHHbIX UCTOYHUKOB (B
TOM 4uUCne pa3Mepa npunynTarwmxcsa BbII'IJ'IaT) - AaTa 3a4unciieHusd
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpaBifdlolwen KOMMaHuu
HMN®/HIM® wmnum Ha cyeT 6pokepa.

[okymeHT U001/221223-13798 ot 23.12.2022 14:03:33 3aperucTpupoBaH. [JokyMeHT noAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUNA ""MHOUHUTYM™ OI'PH 1027739039283
MPACC MABEN UTOPEBWM.
CepuiiHbit Homep cepTudukata 40601DOOES8OCBD8B5AFABA866392F9D7. Aencteutenen ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



Kpnrtepun e [laTa MWCNOMHEHUus 0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOWN

npexkpaijeHusi 6aHKOBCKOM BbIMWUCKOM C PpacyeTHOro c4yeTa YynpaBsioLWen

npu3HaHus koMnaHum HNO/HMN® unu otyeTom 6pokepa;

e [laTa AuKBMAAUMM SMUTEHTA, COrnacHo Bbinucke w3 EMPHOJT (Mnm
BbIMUCKM M3  COOTBETCTBYIOLEro  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTPaHHOro rocygapcraa).

1.8. [de6utopckas 3aAO0/IKEHHOCTb MO A0X0AaM WMHBECTUMLUMOHHbLIX MNaeB
poccuiticknx MN® wu naeB (aKuMii) MHOCTPAHHbIX WHBECTULMOHHbIX
¢hoHAO0B, Nan KOTOPbIX BXOAAT B cOCTaB uMmyuwecrsa HMO.

Bupabl aktmBoB | [ebutopckas 3a40/HKEHHOCTb MO A0X0A4aM  MHBECTULMOHHbLIX MNaeB

poccuinickux MNO® n naesB (akuun) MHOCTPAHHbLIX WHBECTULMOHHBIX

¢$hOHAOB, Mam KOTOPbIX BXOASAT B COCTaB MMyLLECTBa YnpaBAasioLein

KoMnaHum HN®/HM®

Kpurepun e [laTon Npu3HaHWA AOX04a MO NnasM, ABMASETCH AaTa BO3HUKHOBEHUS

npu3HaHus obgzaTtenbLcTBa NO BbINJaTe A0XOAA, YKa3aHHas B coobuweHun o
BbIMJlaTe A0X04a MO WMHBECTULUMOHHbLIM MasMm poccuickmux MNO, B
cooTBeTcTBUMM C UHGopmaumen HKO AO HPA, uHdopmauum Ha
odunumnanbHOM canTe ynpasnsoLlen KoMnaHnm nnm B obuumnaibHOM
cooblweHnn ana BnagenbueB WMHBECTULUMOHHBLIX MaeB O BbinjaTe
aoxoaa (Ans KeannguuMpoBaHHbIX NHBECTOPOB);

e [pwn oTcyTcTBUM MHDOPMaUUKM M3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4nUCrie pasMepa NpUUYUTAOWMXCA BbINAAT) - AaTa 3a4yuMcneHus
OEHEeXHbIX CPEeACTB Ha pacyeTHbI CcYeT ynpaBsowein KOMMNaHum
HN®/HIM®, nnm Ha cyeT 6pokepa.

Kputepun e [daTa MCnonHeHus 06s3aTeNnbCTB N0  BbINJaTe  [A0X0Aa,
npekpaiwjeHns NoATBEPXAEHHON 6GaHKOBCKOW BbIMUCKOM C pacyeTHOro cuyeTa
npu3HaHns doHAa, B TOM uncie B paMKkax gorosopa Y unu otyetom 6pokepa;

e [laTa NuMKBMAAUMKM Yyrnpasnswowern KoMnaHum (MHBECTULMOHHOIo
¢doHaa (nunua, BblgaBwero nav (BbIMYCTMBLUErO akuum)), COrnacHo
Bbinucke u3 EMPIO/T (M BbINUCKM M3 COOTBETCTBYIOLLErNO
YNOJAHOMOYEHHOr0 OpraHa MHOCTPAHHOrO rocyAapcTea).

1.9. Mpouas nebutopckas 3af0JIDKEHHOCTb

Buabl aKTUBOB | « 3340/DKEHHOCTb, BO3HMKILUAA MO AOroBOpaM C  ayAUTOPCKOM
opraHv3aumein, OLEeHLIMKOM, CneunanmsmMpoBaHHbIM AeMN03UTapreM;
e [lebuTOpcKas 3a40/KEHHOCTb MO AOrOBOPaM apeHabl.

JebuTtopckasi 3a40/HKEHHOCTb MO A0roBOpaM Kymauv - MNpoAaxu
HEeABWXMMOrO UMYLLIECTBA
o [lebuTtopckas 3ag0/HKEHHOCTb MO A0roBOpaM KymauM - MNpoAaxu

LeHHbIX Bbymar;
LNebutopckas 3a40/1XEHHOCTb Mo AoroBopaM obpaTtHoro PEMO;

e [lebuTOpCckas  3a40/DKEHHOCTb MO  OMJI@a4€HHbIM  KOMWUCCUAM
YYaCTHMKOB TOProB MO 3aK/lOYeHHbIM CcAesikaM CPOK WCMOSHEHUS
KOTOPbIX eLle He HaCTynu

e 3aA0/KEHHOCTb MO cAenkaMm C UeHHbIMM ByMaramu, 3aktoUYEeHHbIMU
Ha ycnosuax T+;

e [lebuTopckaa 3aAo0/KEHHOCTb Mo Hanoram, cbopaM, MNOWNUHBI B
6t04XeTbl BCEX YPOBHEN;

e [lebuTopckas 3a[0/KEHHOCTb MO BO3MELUEHUO CYMMbl Hanoros,
c6bopos, nownuH n3 6rogxeta Poccuinckonm depepaunm;

e T[lpoyasa aebutopcKas 3a40/DKEHHOCTb;
Kpnrtepun e [laTa nepenayn akTMBOB (AEHEXHbIX CPeAcTB) nuuy aebutopy
npu3HaHus e [laTa nepexona npaBa CO6CTBEHHOCTM Ha LieHHble bymaru ot doHaa
[ ]

[Jata  ncnonHeHusi  06s3aTeNbCTB MO [AOrOBOPY  apeHabl B
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COOTBETCTBMU C LOFOBOPOM
[laTta cnucaHms KoMuccmin ¢ 6poKkepcKoro cyeTa

e [laTa nepeyvyncrneHns AeHeXHbIX CPeACTB KOHTpareHTy no AO0roBopy
obpaTtHoro PEMNO
[aTta pacnopsixeHunsa (MHOro gokymeHTa) ®oHaa;
[OaTta peweHnss baHka Poccum 06 aHHYMPOBaHWKU JIULEH3UU Y
6aHka/6pokepa

e [laTa 3aK/t0UeHUs] CAENKM C LeHHbIMK ByMaramum

e [laTa npusHaHus obs3aTenbCcTBa No BO3BpaTy Hanora (obs3aTenbHOro
nnaTexa), CoriacHo 3akoHozaTtenbcTBy P® no Hanoram m cbopam wm
WHbIX HOPMAaTWMBHO MpaBOBbiX aktoB P® wun (unu) porosopy, no
peleHuno cyaa.

e [laTta ucnonHeHusa obssatenbctB no onnate nepesd ®oHAOM, B TOM
yncre B pamkax gorosopa Ay
JaTta nukBmnaaumn gebutopa, cornacHo Bbinncke nus EFPKOJI

e [laTa NOCTYNNeHus AEeHEeXHbIX CPeACTB OT KOHTpareHTa no AO0roBopy
obpatHoro PEMO.

e [laTta nepexona npaB COBCTBEHHOCTU Ha LEeHHble 6yMaru
[Jata noctynneHmsa cyMMmbl HanoroB (o6si3aTenbHbIX MNnaTexen) Ha
pacyeTHbIN CYeT;

e [laTa BO3HWKHOBEHWS WHbIX OCHOBAHWI MpeKpalleHUs MNPU3HaHuS,
COorslacHo 3akoHoaaTtenbcrey PO.

1.10. HeaBnM>xnMmoe MMyLLECTBO

HeaBmxnMmoe nMyLecTso

Hanbonee paHHAsA 13 aaT:
e faTa nMpueMa-nepenayv, MOATBEPXAEHHass aKToM  npuema

nepenauu;
e [faTa rocyaapCcTBEHHOM permcTpaumm nepexoaa npasa
cobCcTBEHHOCTU Ha HeABWMXUMOe WUMYLLECTBO,

NOATBEPXAEHHAas BbINUCKOM 13 EMPH.

e [aTa nepeaauu HEeABMXMMOro nMyLlecTea HOBOMY
npaBoobnajatento - Havbosnee paHHAS U3 AaT:
- pata npuema-nepenayn, MOATBEPXAEHHAs aKToOM rnpuema

nepeaauu;
- jata rocyaapCTBEHHOW — perucrpaumm  nepexoga  npasa
CO6CTBEHHOCTH Ha HeZBUXMMOE MMYLLLECTBO HOBOMY

npasoobnagartento, NoATBEPXAEHHAsA BbINUCKOM n3 EMPH;
e [laTa npekpaweHus npaBa COBCTBEHHOCTM B  CBSAABUM  C
rocygapCTBeHHOM  perucTpaumMen  MKBUAAUMM  HEABMXXUMOTO

MMYLLECTBa, noAaTBepXXAeHHas OOKYMEHTOM, BblAAHHbIM
pPErNCTPUPYOWMM OpraHoM C OTMETKOM O perncrpaumoHHOM
NENCTBUMN.

2. Kputepuu npusHaHua o6s13aTenbCTB

2.1. Kpeaunrtopckasi 3a40/HKE€HHOCTb

e Kpeautopckass 3a40/HKEHHOCTb MO YyMaaTe HasioroB M Apyrux
obs3aTeNnbHbIX NNATEXEN, NHbIX NNATEXEN.

e KpeauTtopckasi 3a40/1XXEHHOCTb MO ynjaaTe Hanora ¢ AUBMAEHA0B

e Kpeautopckass 3aA0/DKEHHOCTb MO BO3HarpaxaeHusMm @oHay,
yrnpaBAsiolelr KOMMNaHuM, crneuMannsmpoBaHHOMY Aerno3uTaputo,
ayAMTOPCKOM opraHmMsauMu, OLEHLUMKY, a Takxe obsizaTenbCTBaM
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Mo orJsaTte NpoYnx pacxoAoB, OCYLLECTB/SEMbIX 3@ CYET UMYLLECTBA
®oHAa, B pamkax gorosopa Y wian onnaymeaemMbix OOHAOM 3a cyeT
CpeACTB MEHCUOHHbLIX pe3epBOB B COOTBETCTBUM C TpeboBaHMSAMMU
AeNCcTByoLWero 3akoHogaTenbCcrea

Kpeantopckasd 3a40/KEHHOCTb MO [A0roBopaM  KynJin-ripoaaxu
LleHHbIX 6ymar.

3a0/MKEHHOCTb MO cAeflkaM C LeHHbIMU ByMaramu, 3ak/Il0YeHHbIMU
Ha ycnoBuax T+

KpeanTtopckas 3a40/mKeHHOCTb gorosopam npsimoro PENMO;

Mpoyas KpeauTopcKas 3a40/DKEHHOCTb

JaTa BO3HMKHOBEHUS obs3aTenbCTBa MO BbinNaate Hanora u (Mnu)
obg3aTtenbLHOro nnaaTexa, corfacHoO HOPMaTMBHbLIM MPABOBbLIM aKTaM
Poccuinckon ®epepaumn u (Mnn) 4orosopy.

[JaTa 3akn4eHns caenkm ¢ LeHHbiMm 6ymaramu

[aTa HayncneHus B yuyeTe 3a[0/HKEHHOCTU 3MUTEHTA MO BbinjaTte
AVBNAEHAOB

[aTa nokyMeHTa, NoATBEPXKAAOLWEro BbiNosIHEHME paboT (oKasaHus
YCNyr) COOTBETCTBYIOLWNM AOrOBOpaM

[aTta pokyMmeHTa pacnopsxeHna ®oHga (MHOro AOKyYMeHTa)

[aTta nepexoaa npaBa COBCTBEHHOCTM Ha UEHHble byMaru

[JaTta nocTynneHns [eHEeXHbIX CpeAcTB OT KOHTpareHta no
aorosopy npsimoro PENMO;

[JaTta nepeuuncneHns cyMmMbl Hanoros (o6s3aTenbHbIX niaTexen) ¢

pacyeTHOro cyeta

[JaTta nepeuucneHns CyMMbl BO3Harpa»xaeHwin U pacxogoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOWM BbINUCKe

[aTa nepeuncneHuns cyMMmbl no pacnopsxeHuo ®oHaa

[JaTa nepeuncneHnss AeHEeXHbIX CpeacTB Mo AOroBOpY Kymnau-

npoaaxw.

[aTa nepeuncneHus AeHeXHbIX CPeACTB KOHTpareHTy Mo AOroBopy

npsamoro PEMNO;

[ata npekpalleHns nNpusHaHus LeHHbIX 6ymMar — npu AOCTUXEHUU

KOHTpareHTaMm AOroBOPEHHOCTM 06 yperynuposaHuu TpeboBaHui u

0bs3aTenbCTB NO HEUCNOSHEHHOMY goroBopy npsimoro PEMO 3a

CUET UeHHbIX 6yMar, nepefaHHbIX MO MNEPBOW 4YacTuM J[AOroBopa

PEMO. Takon naToi MOXeT 6bITb:

— jJaTa, onpejeneHHas Kak jata WCMOSHEHWUS 2 4acTu CcAenku
PENO - ecnu ueHHble  6ymMarm  6bIM  nepepaHsbl
nepBoHavyasbHOMYy MOKynaTentd npu WUCNOoAHeHUuM 1 yacTtu
caenku npsMoro PEMNO;

— [JaTa, onpefeneHHass KOHTpareHTamMum Kak jata AOCTUXEHUS
AOroBopeHHoctT 06  yperynupoBaHun  TpeboBaHui "
o6a3aTenbsCctB — ecnu  ueHHble 6ymarm 6binv  nepeaaHbl
nepBoHavyanbHOMYy MOKynaTento Mpu WUCMNOoAHeHUuM 1 yacTtu
caenkun npamoro PEMNO;

— jJaTa cnucaHus ueHHbix bymar co cyeTa Aeno - eCnu LeHHble
6yMmarn Haxoaunucb y NepBoHayanbHOro NpoaasLa;

— [aTta nepeuyuncneHuns AeHEeXHbIX CpeacTB MO AOroBopy Kynau-
npoAaxw.
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[punoxenne No2

k [IpaBunam onpeneneHus

TEKyLIeH CTOUMOCTH aKTUBOB M CTOMMOCTH YHCTBIX aKTUBOB,
COCTAaBIISIIONIUX TEHCHOHHBIE HAKOTIEHUS,

CTOMMOCTH aKTHBOB, COCTaBJISIOIINX IEHCUOHHBIE PE3EPBHI,
U COBOKYITHOH CTOMMOCTH IEHCHOHHBIX PE3EPBOB

METOJIUKA
OIPEJIEJIEHUS COPABEJIMBO CTOUMOCTH
AKTUBOB U OBSI3ATEJILCTB
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AnroputM Bbl60opa OCHOBHOIo akKTUBHOIO pblHKa

Ilennas Oymara poccHICKOro 3MHTEHTA U 10 HEH

LieHHaa 6ymara MHOCTPAaHHOTO SMUTEHTA M NO Hel
3a nocneaHre 10 TOproBeIx qHEH KomnuecTBO ceiok Ha MockoBckoit oupke 10 u Gonee, 00beM

3a nocnegHue 10 TOprosbIxX AHEN KONMYECTBO CAEN0K POCCUIMCKON Uan
caenok 500 000 py6. u Goiee. MHOCTPaHHOW BupsKe (NpY HaNMYMKM JOCTYNa K MHOCTPaHHOM Bupike U
3a nocieAHui TOProBbli IeHb PACKPBIT 00BEM TOPrOB, M OH HE PABEH HYJIIO cooTBeTcTBYtoLWEen nHbpacTpyKType)10 n 6onee, o6bem caenok 500 000 py6. n
6onee
HET 3a nocnesHWi TOProBbli AeHb PacKPbIT 06beM TOProB, M OH He paBeH HYIII0
3a nocneaHue 10 TOProBbIX AHEN KOAMYECTBO
OA CAENOK Ha MHOM poccuiickoi bupxke 10 1
6onee, ob6vem caenok 500 000 pyb. n bonee OA
3a nocneaHuii TOProBbIi AeHb PACKPbIT
06beM TOProB v OH He PaBEH HYO
HET P pasen 1y HET
L OA HET
N A4
Hanuuve Ha paTy OLEHKM Ha pblHKE U KOPPEKTHOCTb XOTS 6bl 0AHOW M3 HAbMoAaEMbIX LIEH,
NMPUMEHNMbIX A/ ONPEeAesieHns CnpaBeaMBOl CTOMMOCTU B COOTBETCTBUM C M.1.2.

OA OA HET HET OA

y Y A 4 OCHOBHOW aKTUBHbI PbIHOK -

o o o “ o pOCCUIACKasa MU MHOCTPaHHasA
OCHOBHOWM aKTUBHbIN OCHOBHOM aKTUBHbIM PbIHOK MHAA POCCUIACKAA . .
OTcyTCTBYET OCHOBHOM aKTUBHbIM 61pa ¢ HanbobLIMM 06BEMOM
PbIHOK MoCKOBCKan 6u1pKa c HanboNbWNM 06bEMOM CAENOK MO 61pIKeBO PbIHOK CHENIOK MO KOAMYECTBY LLEHHbIX
Bupa KOAMYecTBY LeHHbIXx 6ymar 3a nocnegHue 10 6ymar 3a nocnegHue 10 Toprosbix
TOProBbIX AHEN

OHen

[nsA ueneii NPoOBEPKM aKTUBHOCTM PbIHKA UCMO/bB3YIOTCA CYMMapHble 3HaYeHUA 06bema 1 KonmyecTBa 6e3afpecHbIX CAENOK B PEXKMME OCHOBHbIX TOPTOB.
Mpu onpegeneHnn pbiHKa ¢ HanbonbWKMM 06BEMOM B OTCYTCTBUM MHPOPMaLMKM 06 06beme CAENOK N0 KONNYECTBY LieHHbIX 6ymar 3a nocnegHve 10 TOproBbix AHEN Mcnonb3yetcs MHGOPMaLMA O COBOKYNHOM obbeme
COBEpPLUEHHbIX CAENOK B AEHEXHOM BbIPaXKEHUW 33 AaHHbIN nepuop. Mpu paBeHcTBe obbema CAENOK Ha Pas/IMYHbIX TOProBbIX MIOLWAAKAX OCHOBHbIM PbIHKOM MPWU3HAETCA TOProBas NAOWAAKa C Hanbonbwum

KO/INYECTBOM COBEPLUEHHbIX CAE/OK 3a AaHHbIN nepuog,. Mpu HeobxoaMmocTu obbem onpeaensieTca no oduLManbHOMY KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BatoTbl K py6to Ha AaTy onpeAesneHvs cnpasesinsomn
CTOMMOCTH.

B anroputme y4acTBYIOT 6UPKM/BMpPIKEBbIE MIOWAAKM U3 YMCIA YKa3aHHbIX B [TpunoskeHun A.
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Anroputm 1 - OnpeaeneHue cnpaBeaaMBOI CTOMMOCTU LIeHHbIX Bymar poccuiicknx amuteHToB, Kpome OBO3

~
MockoBckan 6upxa NpusHaHa OCHOBHbBIM aKTUBHBIM W HET f WMHaa poccuiickan Bupska NnpM3HaHa OCHOBHbIM HET
pbIHKOM J 'L AKTMBHbIM PbIHKOM
OA J
AA HET
. HET Ha MomeHT oOKoH4yaHuAa ToproBoh ceccun MMBB Ha gaty HET Ha momeHT oKoHYaHuA Toprosoi ceccu MMBE Ha gaty
Ha momeHT okoHuanma Toprosowt ceccun MMBb Ha aaty onpep,eneljwﬂ onpegeneHna CHA ecTb cpeaHeB3BelEHHAA LeEeHa, U OHA B > onpeaenenuns CHA ecTb LeHa 3aKpbiTvs. LieHa 3akpbitus
CHA ecte LI‘eH? cnpoca v oHa B uHTepBane ME)KLI,UV MUHMManBHOM 1 HET MHTEepBasie MeXay LLeHOM CNpoca U LLeHOM NpeasioXeHuA Ha 3Ty HET > NPU3HAETCA KOPPEKTHOW, €C/IM PACKPLITHI AaHHbIE 06
MaKCUMasIbHOM LleHaMM CAE/IOK Ha 3Ty e JaTy 3TOW e BupKu JKe JaTy 3Tolt e 61piu ) 06bEME TOProB 3a AeHb 1 06BEM TOPrOB HE PABEH HYJIO
JA 0A 0A OA 0A 0A
y \ 4 \ 4
LleHa cnpoca CpeaHeB3BeLUEeHHaA LeHa LleHa 3aKpbiTna
Ha gaty onpegenenua CHA Ha gaty onpeaeneHmsa CHA Ha gaTy onpeaenenua CYA
(YpoBeHb 1) (YpoBeHb 1) (YposeHb 1)
~
Hanunuue UeHbl HPA
(kpome naes MND) Ha aaTy OLLEHKN™
OA - HET, "Mb0 HeBO3MOKHa K
HET NpUMeHeHuno
H HP H HKM* B0 HEBO3MOXKHA K
Lena A Halgary oue NPUMEHEHMIO EcTb pacyeTHas ctoumocTtb nasa ansa NU®, paccumtadHaa no MCPO 13 u
(YposeHsb 2) PACKPbITan He NO3AHEee AaTbl OLEHKM
[onrosas ueHHas bymara c Hainyvem
HabI0AaeMbIX AaHHbIX O KPEAWUTHOM crpeae .U.Ai
MOAeﬂb OUEHKU — Ha6mo,a,aeMb|e BBOAHbIE HET PacueTtHasa ctommocTb nas
Mopgenb npuBegeHHOM CTOMMOCTU 6yayLLUX AeHEeXKHbIX NoToKoB (DCF) AA nocieAHAA PacKpbITaa Ha AaTy OLLEHKM
(n. 3 Npasun) [Nonesas ueHHas Gymara (YposeHb 3)
(YpoBeHb 2) (TONbKO aKLMM poccuitckmx
3MMWTEHTOB), AONYLLEHHAs K OA
y Mogenb oueHKN — HeHabitoaaemble BBOAHbIE
Topram Ha MocKoBCKoM Bupske >
Moaenb npuBeAeHHO CTOMMOCTU BYAYLLUX OEeHEXKHbIX
Mogaenb OLeHKM — Habatoaaemble BBOAHbIE m notokos (DCF) (n. 3 Npasun)
Mogaenb oueHKM — KOPPEKTUPOBKA UCTOPUYECKOM LeHbl (CAPM) < HET (YpoBeHb 3)
(YpoBeHb 2)
) OTUeT OLEeHLMKA.
[onrosasa ueHHaa bymara HET UEHLL
(OTCyTCTBYIOT HabnloAAEMbIE OueHKa Ha 0OCHOBaHWU NPO¢dEeCcCUOHANbHOTO cyXaeHuA HMN O,
AaHHble 0 KpeaUTHOM crpese) noaTeep>XAeHHOro ayaAntopom.
J (YpoBeHb 3)

*leHa HP/, npumeHsAeTcsa Npu yCA0BUM, YTO OHa onpeseneHa Ha AaTy, 6aunKanwyto K gaTte onpegeneHns cnpaBeaanBoin CTOMMOCTU (BKAOYan
LleHa HP/[l npuMeHseTcs C y4eToM OrpaHUYeHus, ycTaHOBAeHHoro B n. 1.2.2 HacToswein MeToankm
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Anroputm 2- OnpegeneHue cnpaBeainBoii CTOMMOCTU MHOCTPAHHbIX LieHHbIX 6ymar, OBO3

ﬂ/."\ Poccuiickas nnum MHOCTPaHHaA 6Mp)|<a Npn3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM W N
L J HET -
LleHa cnpoca (Ha Hanbonee NO34HWIN TOProBbIM AeHb) HA MOMEHT OKOHYaHMA W HET ( 3 6 . .
TOpFOBOﬁ CeCCun B MHTEpBane mexay MUHMMaNbHOM U MaKCUMaibHOM ueHamu 1 4 LLEHa aKpbITUA (Ha Hanbonee NosAHNN TOProsbIn AEHb)
. onpegeneHa n 0b6bem Topros He paBeH «0»
CAE/IOK Ha 3Ty }Ke AaTy 3TOM e BUpPXKMU. HET
OA OA
A
LleHa cnpoca Ha Hanbonee No3gHUM TOProBbIn LleHa 3aKpbiTuA Ha Hanbonee No3gHUM
AeHb TOpProBblii AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET ( Hanuuue uenbl LleHoBoro ueHTpa HPA
J/ (ypoBeHb 2)
Hanwnuune ueHbl LleHoBoro ueHtpa HP/
A
(ypoBeHb 3) A
LeHa HP[, Ha aaTy oueHKu*
JA HET, ambo (YposeHb 2)
HEBO3MOXXHa K
LieHa HP[], Ha aaTy oueHKn* NPUMEHeHMI0
(YpoBeHb 3)
OTyeT oueHLMKa.
OueHKa Ha OCHOBaHMU NPOodeCcCUOHANbHOro
cykpeHua HMN®, noaTBepAeHHOro ayantopom.
(YpoBeHb 3)
* LleHa HPJ, npumeHseTca npu ycoBUK, YTO OHA onpeaesieHa Ha AaTy, banxkaliwyio K Aate onpegeneHns cnpaseaiMBoii CTOMMOCTU (BKtoYasn).
Lena HP/[l npymeHsaeTca c y4eToM OrpaHuyeHus, ycTaHosaeHHoro s n. 1.2.2 HacToAwen MeToanKm
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I. METOAWKA ONPEAENEHUA CMPABEAJINBOA CTOMMOCTU LLEHHbIX BYMATI

1. OBLUME noaxoAbl K OMPEAENEHUIO CMPABEAJIMBOA CTOMMOCTU LIEHHbIX
BYMAI

1.1. OnpepeneHne OCHOBHOIO aKTUBHOIO pbiHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLLUEHUW LieHHON ByMarn, AONYLEHHOW K TopraM Ha pOCCUINCKOM uUnu
MHOCTpaHHON 6upxel,, npusHaeTca gocTynHas (Habnogaemas) 6upxesas nnowanka (U3
yncna npmeBeAeHHbIX B MpunoxeHnn A), ecnu Ansg Hee 0AHOBPEMEHHO CripaBeasiMBo:
e 3a nocnegHne 10 TOproBbiX JAHen (MpepllecTBYOWMX AaTe  onpeaeneHus
cnpaseannBON CTOMMOCTU LEHHOM ByMarn u BKIOYaOLWMX 3Ty AaTy):
o KOMMYeCTBO COBEPLUEHHbIX CAENOK C LIeHHOM 6yMaron cocTtaBnsieT He meHee 10
7
O COBOKYMHbIA 06bEM COBEpPLUEHHbIX CAENOK C LUeHHON 6yMarol cocTaBiseT He
MeHee 500 Tbic. pybnei.2
e PackpbiTbl gaHHble 06 obbeMe TOproB 6e3agpecHbIX CAENOK B peXMMe OCHOBHbIX
Topros® Ha MOMEHT OKOHYaHWsi TOProBOi ceccuu B AaTy onpeaeneHns CHA u obbeM
TOProB He paBeH Hynwo?
e Ha Hambonee no3aHWM TOProBbiM AeHb (<= AaTbl ONpeAeneHus crpaBeasmBomn
CTOMMOCTM) ° HabMo4aloTCA  LEHbl, MO3BOMAIOWIME MPOM3BECTU onpeaeseHne
cnpaBeasMBON CTOMMOCTU B cooTBeTCTBMM Cc M.1.2.1.

1.1.2. Ina uenen onpeneneHns cnpasessiMBON CTOMMOCTM LEeHHOM 6yMary npuMeHsItoTCS AaHHble

OCHOBHOIO aKTMBHOIO pbiHKa.

OCHOBHbIM PpbIHKOM AN UeHHol 6yMarm, AOonyWeHHOM K TOopraM Ha pPOCCUIACKOM Wnn
MHOCTpaHHOM 6upxe, npusHaeTca O6upxeBasa nnowagka (goctynHaa ana ®doHAa, CcornacHo
MpunoxeHuto A) SABNAIOWAACA aKTUBHbIM PbIHKOM C HanbonbWwWM ANd AAHHOW LeHHoOW 6Gymaru
06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

OCHOBHbIM PbIHKOM B OTHOLLUEHWM LLEHHOM ByMarn pocCMnCKOro aMMTEHTa NpU3HaeTCs:

e MockoBckasi 6Mpxa, ecnm OHa ABNSIeTCS aKTUBHbIM PbIHKOM Ha AaTy onpejenieHus
cnpasensinBoON CTOMMOCTH;

e KWHas poccuinckaa Oupxkesas nnowazka, ecnm MockoBckas bupxa He sBnseTcs
aKTMBHbIM PbIHKOM Ha AaTy onpeaeneHus CrnpaBensiMBoi CTOMMOCTU - €ClU Takas
ToproBasl NjaowaaKka sBAsSIeTCS aKTUBHbIM PbIHKOM M Ha HeW onpeaeneH HanbonbLlini
(No cpaBHEHUIO C MHBIMU aKTUBHbIMW POCCUNCKMMW TOProBbIMU MolagKkamMu) obLmin
06beM COBEpLUEHHbIX CAENOK MO KOMMYeCTBY UEHHbIx 6ymar 3a nocnegHue 10
TOProBbIX AHEN.

OCHOBHbIM PbIHKOM B OTHOLUEHMW LieHHOW ByMarn MHOCTPaHHOro aMUTEHTa (3@ UCKIIOYEHMEM
LeHHbIX 6yMar, yka3aHHbix B .1.1.2) npusHaeTtcs:

! Mpu HanMumMm AOCTyna K MHOCTPAHHOW 6UPXKEe U COOTBETCTBYIOLWEN UHDPACTPyKType

2 Mpn HeobX0aAMMOCTN 06beM onpeaenseTcs no oduumManbHOMy Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOM BasloThl K py6/io Ha
AaTy onpeaeneHus cnpaBeanMBOi CTOMMOCTU

3 HdopMaums o caenkax, 3aK/toUeHHbIX Ha pbiHke PEMO, PMC He ucnonb3yertcs

4 MpuMeHUMo, ecnu AaTa pacyeTa sBSETCS TOProBbIM AHEM AN HabnoAaeMblX 6UPXKEBbIX MNAOWAL0K

5 T.e. Ha AaTy onpeaeneHus CNpaBeAnNBOi CTOMMOCTU UM NPeALecTBYOWMI TOProBbIi eHb, B Clyyae eciu aaTta
onpejeneHus cnpaBefMBOl CTOMMOCTU He SIBASIETCS TOProBbIM AHEM
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e OupxeBaa nsowaaka (poccuimckas WM WMHOCTPaHHasl) — eCcnuM Takasa Toprosas
nnowaaka $SBNASETCA aKTUBHbIM PbIHKOM W Ha Hen onpegeneH Hambonbwuii (No
CPaBHEHUID C WHbIMM  aKTUBHbIMM TOProBbIMM MJoWaAKaMn) obwmin  0bbem
COBEpLUEHHbIX CAENIOK MO KOJMYecTBy UeHHol 6ymaru 3a nocnegHue 10 TOprosbix
OHEN.

B otcyTcTBMM MHbOpMaumn 06 obbemMe caenok No KOAWMYECTBY LeHHbIX bymar 3a nocneaHue
10 ToproBbIX AHen wucnonblyeTcs MHMOPMauUMA O COBOKYMHOM o6beMe COBepLIEeHHbIX CAENOoK B
[EHEeXHOM BbIpaXeHMM 3a J[AaHHbIi nepuon. pu paBeHcTBe obbemMa CAENOK Ha PasINYHbIX
TOProBbIX MJiOWaAKax OCHOBHbIM pPbIHKOM MNpM3HaAeTCsa Toprosas nJowagka ¢ Haumbonblwnm

KONIMYEeCTBOM COBEpPLUEHHbIX CAEMOK 3a AaHHbIA Nepuoa.

1.2. AJIFTOPUTMbIl OLLEHKMA
1.2.1. ina uenen onpegeneHus cnpaBeaInMBOA CTOMMOCTM LeHHoM 6yMarn npuMeHsTCs
cnepylouwme HabnogaeMble JaHHbIE aKTUBHBIX PbIHKOB:

A. UeHbl, pacCyMTaHHble B OTHOLWEHUN UeHHOW 6yMmarn Ha Hanmbonee NO34HWI TOProBbi A€Hb
(<= paTtbl onpegeneHvs cnpaBeasIMBON CTOMMOCTM) POCCMMCKOM OMPXEBOW TOProBom
NaoWaaKon, NpU3HaHHOM OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHUS npuopuTeTa):

e LeEeHa cnpoca Ha MOMEHT OKOHYaHUsi TOProBOW CeCcCMM — ecnu UeHa crnpoca
HaxoAUTCS B WMHTepBasne MexAay MUHUMANbHOW U MaKCMMasibHOW LleHaMu CAesioK Ha
3Ty Xe AaTy 3ToN e bupxu;

e cpeanHeB3BelUeHHas LeHa, Npu yCnoBuM, YTO AaHHAasa LeHa HaxoauTcs B npegenax
crnpeja LeH crpoca v NpeanoXeHus Ha yKkasaHHyto aaTy;

e LleHa 3aKpbiTUs

B. UeHbl, paccynTaHHble B OTHOLWEHWM UeHHon 6ymarn Ha Haubonee Ha Hambonee MNo3aHUM
TOProBbl AeHb (<= AaTbl onpeaeneHns crnpaBeaInBol CTOMMOCTU) MHOCTPaHHOW 6upkeBoin
TOpProBOM MAOLWAAKOM, NPU3HAHHON OCHOBHbBIM PbIHKOM (B Nopsiake ybbiBaHMS npuopuTeTa):

e LeHa crnpoca, ec/in LueHa Cnpoca Ha MOMEHT OKOHYaHMS TOProBOM CECCUN HaxXoauTCs
B MHTepBane Mexay MUHMManbHON M MakCUMManbHOW LeHaMW CAENOK Ha 3Ty Xe aaTy
3TOM Xe bupxu;

e LleHa 3aKpbiTus

1.2.2.B OTCYTCTBUM aKTUBHbIX PbIHKOB (MpPM HEBO3MOXHOCTW OMNpeAennTb OCHOBHOW pPbIHOK B
cooTBeTcTBMM C n.1.1.2) pna onpeneneHuss crnpaBensiMBoOM CTOMMOCTM LEHHOW 6ymaru
NPUMEHSAIOTCS cneayowme Habnogaemole n HeHabnogaemble AaHHble (B nopsake ybbiBaHus
npuopuTteTa):

= pacyeTHass CTOMMOCTb MWHBECTUUMOHHOro nas OMMo, UWNMnoe, 3rno,
paccumTaHHasa Ha Haubonee no3aHio gaty onpegenenms CHA MUNO (<= patbl
ornpejeneHusi cnpaBefsiMBOA CTOMMOCTM, HO He paHee nocreaHero pabouero
OHS npeablaywero Mecsua), packpbitas / npeactaBfieHHas ynpasnsatowen
KoMnaHwuen NMNo;

o LUeHa, onpegeneHHas UeHOBbIM uUeHTpoM HPO npu ycnoBuu, 4TO OHa
onpeaeneHa:
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o Ha paTty, O6nwkanwyl K agate onpeaeneHus CcnpaBeasnMBoi  CTOMMOCTMU
(BkNtovasn);

o C WCMNob30BaHNEM MeToaUKMN orpeaeneHns CTOMMOCTU py6bneBbix o6nuraumin®,
BKJ/IlOYAs AOMOSIHEHUSI K HEN, ONnyb/IMKOBaHHbIX Ha canTe LleHoBOro LeHTpa
HP/[, n ocHoBaHa Ha MeToAax:

— MeToA PbIHOYHbIX LIeH, KNacCupuumMpyeTcs B YPOBEHb 2;
— MeTo4 [AMCKOHTMPOBAHHOIO JAEHEeXHOro noToKa, Khaccuduumpyetcs B
YPOBEHb 2;

o C MWCnonb3oBaHMeM MeToaukM onpeaeneHns CTOMMOCTU  KOPMopaTUBHbIX
eBpoobnuraumn7, onybnuMkKoBaHHbIX Ha cante LeHoBoro ueHTpa HPAO, wn
OCHOBaHa Ha MeToAax:

— MeToA PbIHOYHbIX LieH, KnaccudunumpyeTcs B YPOBEHb 2;

— MeTo4 QAMCKOHTMPOBAHHOIO JAEHEeXHOro noToka, Khaccuduumpyetcs B
YPOBEHb 2;

- MeTo4 WHAEKCHOro OVUCKOHTUPOBAHHOIoO OEHEXHOro noToka,
KnaccnguumpyeTcs B YpoOBeHb 3;

o C wucnonb3oBaHMeM MeToaMKW onpeaeneHns CToMMOCTM  eBpoobauraumi
MpasutensctBa P®8, onybnukoBaHHbIX Ha caiTe LleHoBoro ueHTpa HPA, u
OCHOBaHa Ha MeToAax:

—  MeToA PbIHOYHbIX LleH, Knaccnuumpyetca B YpoOBEHb 2;

— MeTo4 QAMCKOHTMPOBAHHOIO JAEHEeXHOro noToKa, Khaccuduumpyetca B
YPOBEHb 2;

- MeTo4 CMEeLLEHHOTO0 AVCKOHTMPOBAHHOIO OEHEXHOoro noTokKa,
KnaccnuumpyeTcs B ypoBeHb 3.

HMN® Ha ocHoBaHMM NpodeCcCMoHaNbHOro CYyXAEHUS MOXET NMPU3HaTh PacYETHYI CTOMMOCTb
nas v ueHy HP1 HempuMeHUMOWN 1 onpeaennTb LeHY Ha OCHOBaHUM NPOMECCUOHANBHOMO CyXAEHMUS,
COrflacoBaHHOro ¢ ayamtopom doHaa.

1.2.3. MNpn npuMeHeHnn ANroputMoB 1 M 2 UCNOMAb3YKTCS COBOKYIMHble pe3ysbTaTbl TOPros
OCHOBHOW W AOMNOJSIHUTENbHbIX CeECCUi MOCKOBCKOM 6MPXMN.
1.2.4. Anroput™ 1, ANropuT™m 2 NpUMEHSIOTCS A1 onpefeneHns crnpaBeiiMBoM CTOMMOCTU LieHHbIX
6ymar, no KoOTopbiM HabnwaalwTCcs nNpu3Hakm obecueHeHusl, C Yy4eToM ocobeHHoCTeN,
YCTaHOBJ/IEHHbIX B .6.
1.2.5. o paTbl MOMHOrO MOralweHusl AONTrOBOM LIEeHHOW 6ymaru, npeaycMOTPEHHOM YC/IOBUSIMU
BbINyCKa, B pacyeT ee CnpaBeaAsIMBOM CTOMMOCTU He BKOYAKTCA !
e CYMMbl 4YaCTM4YHOro MNoraweHuss OCHOBHOrO Aonra — C AaTbl YaCTUYHOrO MorawleHus,
npeaycMOTPEHHOM YC/TIOBUSIMU BbINYCKA;
e CYMMbl KYMOHHOrO A0x04a - C JAaTbl OKOHYaHWSA COOTBETCTBYHOLLEro KYMOHHOro
nepuoaa

1.2.6 OnpeaeneHne cnpaBeasMBoOiN CTOMMOCTM B pyBMsiX UCXOAA U3 KOJIMYECTBA LEHHON ByMarun Ha
JaTy onpeaeneHns crnpaBeaiMBoi CTOMMOCTH

6 B uensax pacyeTta CnpaBeanvBoOi CTOMMOCTM UCMONb3yeTcs peAakums METOAMKM, cornacosaHHas 3C LU HPA - npotokon oT
25.05.2022, ytBepxaeHHas MNpea. Npasnenna HPA - npukas ot 09.06.2022, n no3gHee.
7 B uensix pacyeTa crpasBeAnuMBoil CTOMMOCTM UCMONb3YeTCs peaakumns MeToamnkm, cornacosaHHas 3C LU HPA - npoTtokon oT
25.05.2022, ytBepxaeHHas Mpea. MpasneHna HPA — npukas ot 09.06.2022, 1 no3agHee
8 B uensax pacyeTta CnpaBeanvBoOi CTOMMOCTM UCMONb3yeTCs peAakums MeTOAMKM, cornacosaHHas 3C LU HPJ - npotokon oT
18.02.2020, yteepxaeHHas lMpena. MpasneHnsa HPA — npukas ot 04.03.2020, n no3agHee
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a) B cnyyae npuMeHeHWss MeTOAOB, OTAMYHbLIX OT MeToda AMCKOHTUPOBAaHUS,
crnpaseanueas CTOMMOCTb NPU3HAETCH paBHOM :
CC = OKPYI(UeHa*KonnyectBo*Kypc;2) +
+ OKPYIJI(OKPYIN(KynoH*Konunuectso;2)*Kypc;2),
b) B cnyyae npuMmeHeHus MeToAa [AUCKOHTMPOBAHUS CnpaBeanuBas CTOMMOCTb
NpU3HAETCH paBHOMN
CC = OKPYIJI((DCF-Kynor)*Konnuectso*Kypc;2)+
+ OKPYIJI(OKPYTN(Kynon*Konnuectso;2)*Kypc;2)

roe:
CC - cnpasepanivBas CTOMMOCTb LeHHoM bymaru;

ljeHa - pfaHHble, NpefyCMOTpeHHble HacTosAwen MeToAMKON, B OTHOLWEHUN eauHULbI LEHHOMN
6ymaru B BanioTe COOTBETCTBYWOWEN UeHbl (ANnS AONroBblX LEHHbIX 6ymar — B BanwTe
HoOMWHana). Ecnu parta, no COCTOSHUIO Ha KOTOPYK MOJlydYeHbl AaHHble, ANS A0/roBOW
ueHHon 6yMarun, He coBnajaeT C AATOW onpeaeneHus cripaBeasiMBo CTOMMOCTW, YKa3aHHble
OaHHble U3MEHSAOTCA NMPONOpUMOHANbHO U3MEHEHUI0 HOMWHana (OTHOLWEHMIO HOMMHanNa Ha
AaTy onpeaenieHus CnpaBeasiMBoOM CTOMMOCTM K HOMMHaMy Ha AaTty, 3@ KOTOPYH MNOSyYeHbl
OaHHble).

DCF - 3Ha4yeHune, paccymMTaHHOEe B COOTBETCTBUU C N.3;

KonnyectBo — KONWMYECTBO LeHHOM ByMaru Ha AaTy onpeaeneHns crnpaBeasvBoin CTOMMOCTH;
KyrnoH - HaKOMMAEHHbIA KYMNOHHbLIM Aoxo4 (BKAYas YynfaadeHHbI), CPOK MoraweHus
KOTOpPOro He HacCTynuia Ha AaTy onpejeneHns cnpaBeasiMuBon CTOMMOCTU;

Kypc - oduumanbHbii Kypc BantoTbl LleHbl (4058 A0AroBbIX UeHHbIX 6ymar - BantoTbl
HOMWHana) K pyb6so Ha gaTty onpeaesnieHns crpaseanMBoOM CTOMMOCTHU.
1.2.7. CnpaBeanneas CTOMMOCTb LieHHOW 6yMarm ogHOro BbilyCKa Ha AaTy pacyeTa crnpaBeajiMBoWn
CTOMMOCTM onpeaensieTcs, Kak nNpou3BeAeHMe LieHbl, onpeaesieHHOM B COOTBETCTBMMU C HaCTOsILLEN
MeToanKOM, N KoNn4yecTsa LeHHbIX ByMar ogHOro BbiMycka OTAENbHO MO KaXKAoW napTum.
lMpumeyaHune:
Ecnu B paTy onpegeneHvms cnpaBeasiMBOl CTOMMOCTM AO/MKHA 6biTb MpUMEHEHa UeHa / UeHbl
(Habniogaemble gaHHble) Ha Hambonee NO34HMI TOProBbl A€Hb, KOTOpbIM 6bI1 A0 AaThl
YaCTMYHOro MoraweHnss OCHOBHOW A0/ira, YCTAHOB/IEHHOW YCNOBUSIMM BbiMyCKa MO AOJIFOBbIM
LeHHbIM 6yMaraM, TO Takasl ueHa / UeHbl KOpPPEeKTUPYEeTCs MPOnoOpuUMOHaNbHO M3MEHEHUIO
OCHOBHOIO gosnra (6e3 NpoMeXXyTO4YHbIX OKPYIr1eHWIt), pe3ynbTaT pacyeTa He OKPYraseTcs.

1.2.8. LUeHHaa 6ymara, npuobpereHHas npu pa3MeweHun. CnpaBeanuBasi CTOMMOCTb LEHHbIX
6yMar, NnpnobpeTeHHbIX B X04€ pa3MeLleHuns onpeaensieTcs B obwem nopsake.

1.3. 3KCNEPTHbIE NAPAMETPbI
Mpu onpeageneHnn crnpasennivBoi  CTOMMOCTU  LEHHbIX 6yMar MOryT WCnonb30BaThbCA

JKCNEepPTHblIE NapaMeTpbl, onpeagensdembie HM®. YkasaHHble napaMeTpbl HE MOryT OT/INM4YATbCA B
Pa3HbIX noqu)enﬂx OAHOM Wnn pa3HbIX ynpaBaAaArLWNX KOMFIaHVIVI, 3aKTlo4YMBWNX A0roBop

AoBepuTenbHOro yrnpasneHusa ¢ HMO.
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MNapaMeTpbl, KOTOPbIE YCTaHaBAMBAIOTCA NO peleHuio HNd®:
e MpPOrHO3Hble 3Ha4yeHUs (HeHabnaaeMble NCXoAHble AaHHbIE):

— nporHo3 pocta BBIM (Ans NnporHo3a AeHeXHbIX NOTOKOB MO AONATOBbIM LieHHbIM
6ymaram, cTaBka KyrnoHa no KOTOpbIM 3aBucuT oT BBI1);
— nporHo3 umHpnauum nocne 2032 roga (cpoka noraweHus O®3 52004RMFS)
(ANa nNporHo3a AeHeXHbIX MOTOKOB MO AO/r0oBbIM LEeHHbIM 6yMaram, cTaBka
KYNOHa Uin MHAEKCUPYEMbIA HOMWHAM MO KOTOPbIM, 3aBUCUT OT MHMAALMN).
e VHblE NUCXOAHblE AaHHble, KOTOpble MOryT 6biTb MCMNOb30BaHbl B OTAENbHLIX C/y4dasax
npu onpeaeneHnn pacyeTHOM LeHbl AOMTOBbIX LUeHHbIX byMar (B COOTBETCTBMU C N.3)
M yCTaHaB/IMBAKOTCHA Ha OCHOBE MOTMBMPOBAHHOIO cyxaeHusa doHaa, B TOM yucne:
— npemus 3a cybopaANHMPOBAHHOCTb;
— JKCMepTHOE 3Ha4yeHue KpeaMTHOro cnpeja Ans BbiNycKa LieHHbIX 6yMmar.
WCTOYHMKM MNPOrHO3HbIX [AaHHbIX W MNOPSAOK UMX MWCMNONb30BaHWSA MNpU  BbIHECEHUU
Npo@eCcCnMoHaNbHOro Cy>XAeHus ycraHaBnueawTca HIMN® u gonxHbl 6bITb €AWHBbIMW  ANs BCEX
noptdenein BCex ynpaBnawWMX KOMMaHuMW, C KOTopbiMM HIM®  3aknoveHbl  [AOroBOpbI

[OBEPUTESNIBHOIO YrpaB/ieHus.

2. TEPMWHbI N ONPEAEJNIEHNA

2.1. CpepHeB3BelUeHHbI CPOK A0 noraweHusa/odepTbl - B3BeleHHbI MNo rpaduky
norawleHus HoMnHana obnuraunm Cpok A0 NoraweHns B roaax, paccynTbiBaeMblit No dopmyne:
n
(t; —1)
Cp.B3B. CpoOK = CFi X ————), (2.1)
; 365
L=
loe:
CF; - YyacTuyHoe (MNM nMOsHOoe) rnoraweHne HoMuMHana B % OT
HOMWHana;
t; - AaTa 4YacTU4YHOoro (MAM NOMNHOrO) NoraweHns HoMnHana;
T - AaTa OLEHKMU.

B cnyyae ecnu BbINYCKOM He NpeAyCMOTPEHO YacTMYHOE mnoraweHue OCHOBHOro Aosra
(amopTu3aums), TO CpeAHEeB3BELUeHHbI CpOK A0 noraweHus/odepTsl paBeH nepuoay OT AaTbl
onpeaeneHnst cnpaBeAsiMBOA CTOMMOCTU A0 Haubonee paHHer u3 AaTt: AaTtbl NoraweHus uau Aatbl
oepTbl N0 obnuraumm, ykasaHHOM B peLleHnmn O BbiNycKe.

B cnyyae ecnu pgaTta oueHKM coBnagaeT C AaTton odepTbl, TO pacyeT cpefHEB3BELUEHHOro
Ccpoka Npou3BOAUTCSA OT AaTbl OUEeHKM A0 Hanbonee paHHen U3 AaTbl NoraweHns unu aatbl odepThl,
cnepylowen 3a 4aTon OLEHKM.

lMpumeyanne:

° MapameTpbl MoasexaTt peryaspHoMy NepecMoTpy v 3abnaroBpeMeHHo aosoasTcs HM® fo cBeAeHMs BCEX YNpaBasioLmMx
KOMMaHWi, C KOTOPbIMW 3aK/IO4YEHbI AOrOBOPbI JOBEPUTENBHOIO YNpaBieHus, U Creumann3MpoBaHHOro A4eno3nTapus.
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Mpn pacyeTe CpeaHEB3BELWEHHOr0 Cpoka A0 noraweHus / odepTbl MNPOMEXYyToYHble
OKpYI/IeHUs He MPOU3BOASATCS, pe3ynbTaT Bblpa)kaeTcsa B roAax, OKpyrnsercs A0 4 3HaKoB
nocne 3ansaTon.

B cnyyae ecnm BbINYCKOM NpeAyCMOTPEHO 4YacTW4YHOE MoraweHne OCHOBHOrO Aosra, Ho
BE/IMUMHbBI MOrallaeMblX YacTeill He orpefesieHbl Ha BECb OXWAaeMbll CpoK obpauieHuns'’,
TakKMe CyMMbl CYMTAKOTCA YCTAHOB/IEHHbIMM B AaTy OKOHYaHMS KyMNOHHOrO nepuoga, no
MCTEYEHUM KOTOPOro OHM BbINJIAYMBAKOTCS, W YUUTHIBAKOTCA B pacyeTe JobbiX BEINYMH,
npeayCcMoTpeHHbIX HacTosiwen MeToAnKom, € 3Ton AaThl.

2.2. CraBka KBJl (3HauyeHue KpuBoh 6ECKYNMOHHOW AOXOAHOCTM) MOXET PpacCyMTbiBaTbCS B
TOYKE, COOTBETCTBYIOLLEN:

. CpeaHeB3BELLEHHOMY CPOKy rnoraweHus / odepTbl N0 UeHHoOW bymare,
onpeaeneHHoMy cornacHo n.2.1, nam
" CPOYHOCTM MPOLEHTHOW CTaBKM B Cly4dasX, NpeayCMOTpeHHbIX N.3.2 u MNpunoxeHnem
N94 MpaBwun, nnu
= Aropaumm 6upXKeBOro MHAEKCa B Cnyyasx, NpeaycMOTpeHHbIX [MpunoxeHnem N95
Mpasun, nnu
. MHOMY CPOKY B Cilyyasnx, onpeaeneHHbix MNpasunamu.

lpumeyaHune:

Mpn pacyete CraBkm KB/ 3HaueHMe CpoK onpenensieTcs B rogax, oKpyrnsercsa Ao 4 3HaKoB
nocne 3anatol. McxoaHble pAaHHble (3a WUCKI4YeHneMm n.2.1),
nepeBoasATCs NyTeM AefleHMS MCXOAHOro 3HadeHus Ha 365. Ecnm B pacuyeTe MUCNOsb3yloTcs

OMpefesieHHblE B [HSX,

AaHHbIE, BblpaXXeHHbIE B MECALAX, TO peE3yibTaT ONpeaensaeTcsa Kak:

=1 mMecau: 0.0833 ropa
= 2 Mecsaua: 0.1667 ropa
= 3 Mecsaua: 0.2500 ropa
=4 Mecsaua: 0.3333 ropa
=5 mecaues: 0.4167 roga
= 6 MecsaueB: 0.5000 ropa
=7 mecauesB: 0.5833 roga
= 8 mecauesB: 0.6667 roga
=9 mecaues: 0.7500 roga
= 10 mecqaues: 0.8333 roaa
=11 mecqaues: 0.9167 roga
= 12 mecsues: 1.0000 roga.

B pacueTe Mcnonb3yoTcs:

. MeToanka pacdéra KpuBOW 6eCKynOHHOW AOXOAHOCTU rocyAapCTBEHHbIX obnuvraumin,
onpeaeneHHas Mockoeckoit 6upxeintt;
" AVMHaMmuyeckme napameTpbl G-KpMBOW MO COCTOSIHMIO Ha KaxX /bl TOProBbI AeHb.

10 Hanpumep - Ans 06AMraumin C UMOTEYHBLIM MOKPLITUEM.

1 MeToauka pacyéTa KpuBOi 6eCKYMOHHON AOXOAHOCTM onybiMKoBaHa Ha caifte MoCKOBCKOM 6upxu. B uenax pacyera
cnpaBeasiMBON CTOMMOCTW UCNOMb3YyeTCa pefakuns METOAMKW, akTyanbHas Ha AaTy BCTYNNEHUS B CUAY HacTosAwmx Mpasun.
Mpn BHECEHWW M3MEHEHWI B METOAMKY pacyéTa KpuBOW 6eCKymnoHHOM [OXOAHOCTU AaTa Hayasna UCMoJSib30BaHUSI U3MEHEHHOW
METOAMKMN B LieNIsiX pacyeTa cnpaBeAiMBO CTOMMOCTM YCTaHaBMBAETCS OTAEsbHO Mo cornacosaHuio ¢ CA.
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Mpw onpepeneHun:

O MPOrHO3HbIX 3Ha4YeHun wuHbNaumn cornacHo n.4. MpunoxeHns N94 HacToAWMX

Mpasun, nnu;

O MPOrHO3HbIX 3HAYEHMS MPOYMX MEPEMEHHbIX MapaMeTPOB COrlacHo M. 5 MpunoxeHus

N°4 HacToswmx Mpasun, nnu;
O CTaBKU ANCKOHTMpOBaHMA cornacHo n.3.3 Mpunoxenusa N°2 HacToswmnx MNpasun,

B pacCyeTe UCNoJIb3yTCA AUMHAMUYECKNE NMapaMeTpbl G-KpVIBOVI Ha Aaty, 6J'IM)Kal7ILIJy}O K gaTte

onpeaeneHnsa CrnpaBeasnBon CTOMMOCTU (BKJIOYas).

NCTOYHMK MHDOopMaumn: opurunanbHblii canT MoCKOBCKOM BUpXKN.
lMpumeyanne:

Mpn pacyete CrtaBkn KB nNpoMexXyTO4YHble OKpYreHUs He Mpou3BOAATCS, pe3ynbTtar

Bblpa)kaeTcsl B MPOLEHTaX, OKPYriseTcs A0 2 3HAKOB Moc/ie 3ansToun.
3. METOAVKA ONPEAENIEHNS PACYETHOM LIEHbI AOJITOBO LEHHOWU BYMATU

3.1. MpuvHUMNbI onNpeaeneHnsa PacyeTHOM LieHbl

B COOTBETCTBMM C HaCTOSALWMM MYHKTOM onpeaensercsas pacdeTHas ueHa (UeHbl) AONrOBOM

LeHHOM 6byMarn MeToaoM NpuBeAEHHOM CTOMMOCTU ByayLMX AeHEXHbIX MOTOKOB No dopmyne (2.2):

DCF N Chi
= Z (1 + Y)(Dk—L[aTa)/SGS’ (22)
k=1
roe:
CFy - CYMMa KaxAoro AeHeXHOro noToKa, onpeaesieHHas corfnacHo n. 3.2 1
MpunoxeHns N%4;
Dy, - AaTa Kaxaoro AeHEexHOro rnoTtoka, onpegeneHHas cornacHo n. 3.2 1
MpunoxeHnsa N24;
Y - (CTaBKa [AWCKOHTUPOBaHUS, onpegeneHHas cornacHo n. 3.2
MpunoxeHunsa N°4;
Jama - faTa onpefeneHns cnpasenmBon CTOUMOCTH.
lMpumeyanne:
Mpn pacuyeTte NCNONbL3YIOTCA Creayolme NoaxXoAbl K OKPYreHNIo!
o OKpYr/IeHNa NPOU3BOAATCS NO NpaBuiiaM MaTeEMaTUYEeCKOro OKpYrineHus;
° CF, - 6yaoywmin [eHexHbli MOTOK, 3Ha4YeHMe OKpyrnasietcs Ao 2 3HakoB mnocne
3anaToin;
o DCF;, - BAVWCKOHTUMPOBaHHbLIA AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYINIEHUS He
NPOU3BOAATCS, Pe3ysbTaT HE OKPYIISeTCs;
° DCF — o6wasn cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/bTaT OKpYriseTcs

00 4 3HaKOB NocC/e 3ansTon.

3.2. ®dopmMmupoBaHue rpadumka 6yaywinx AeHeXKHbIX MOTOKOB OMNpeaesiseTcs B COOTBETCTBUM

¢ Mpunoxennem N4 HacToawmx MNpasun.

3.3. OnpepeneHve CTaBKU ANCKOHTUPOBaHUSA
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CraBka OMCKOHTMpOBaHUA 6yaylMX OEHEeXHbIX NMOTOKOB onpeaensieTcs Ans A0JroBOM LEeHHOM
6yMaru Ha Ka)kayl AaTy pacdeTa CnpaBeaMBOM CTOMMOCTM.

CraBKka AWCKOHTUMpPOBaHWA rMpuHMMaeTcs paBHoM CtaBke KBl B TO4YKe, COOTBETCTBYHOLLEWN
CpefiHEeB3BELUEHHOMY CpPOKy A0 noraweHuss / odepTbl UeHHOW 6ymaru, yBenM4YeHHOW Ha
COOTBETCTBYIOLEE 3HAYEHNE KPeaAUTHOro cnpeaa:

. €C/IN pacyeTHasa ueHa onpejensercs ANS uenein cnpasensiMBon CToMMOCTM (UeHbl) B
AnroputMe 1, TO B pacyeTe CTaBKU ANCKOHTUPOBAHUS MOrYT 6bITb MCMOSIb30BaHbI:
o 3KCMepTHOe 3HayeHue KpeaAUTHOro cnpeja
o MeaMaHHOe 3HayeHuMe W3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaesieHHoe Ans
PENTMHIOBOW rpynnbl AOSIFOBOM LeHHOW 6yMarn B cooTBeTCcTBMU C MpunoxeHmnem N5
MpaBun - ecAn He 3a4aHO 3KCNEpPTHOW 3HayeHue KpeauTHoro cnpepa (3a
WCKJTIOYEHNEM [AO0/TOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosowm rpynne,
MeaMaHHOe 3HayeHue KpeauTHOro cnpeda Ans KOTOpbIX onpegensercs B 0CO60M
nopsake).
o [nsa rocyaapCTBeHHbIX LeHHbIX bymar (Tonbko Ansd denepanbHbIX LEHHbIX 6ymar)
MeauMaHHOe 3Ha4YeHue KpeauTHOro cnpega npuvHuUMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HaveHne kpeauTHOro crnpefa ycTaHaBAMBAETCs MUCXoAs M3 HabnwgaeMbiX AaHHbIX (B
TOM 4YMC/le Ha OCHOBE KpeAUTHOro cnpefa Mo aHanOrM4YHbIM BbIMYCKaM AAHHOMO0 3MUTEHTA,
MEeAMaHHOro  3HadeHus  cnpeja  PenTUHrOBOW  rpynnbl,  CKOPPEKTUPOBAHHOro  Ha
NpeMnIo/ANCKOHT 3a ocobble yCNoBUA Ha OCHOBe HabntodaeMblX AAHHbIX), pacyeTHas ueHa
ueHHor 6ymarm MoxeT 6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX crydasx
pacyeTHas LeHa LeHHOM bymaru knaccudbuumpyeTcs B YpoBeHb 3.

4. MOJEJIb KOPPEKTUPOBKW MCTOPUYECKOW LIEHbI JIONEBOA LLEHHOW BYMATU

CnpaBeanveass CTOMMOCTb aKUMA POCCUACKUX 3SMUTEHTOB, [AOMYLEHHbIX K TOpraMm Ha
MoCKOBCKOW 6uMp)Ke, MOXET OnpeaensitbCsd B COOTBETCTBMW C MOAENbIO OLLEHKM, OCHOBAHHOW Ha
KOpPPEKTUPOBKE WCTOpMyeckor ueHbl (yposeHb 2) (panee - mogenb CAPM). [daHHas ™moaenb
NPUMEHSIETCS B Cny4yae OTCyTCcTBMS Habniogaemon ueHbl 1, 2 ypoBHS B TeyeHue He 6onee 10
TOProBbIX AHen MockoBcKon 6upxun (ganee 3 ypoBeHb).

Ona  uener OUEHKW CrNpaBeasiMBOA CTOMMOCTW  UCMOMb3YETCS CPaBHEHWE AWMHAMUKK
(BOXOAHOCTM 3a onpefeneHHbin  MPOMEXYTOK BpPEMEeHM) aHanm3npyemoro  (pMHaHCOBOro
WHCTPYMEHTa C AMHAMUKOW PbIHOYHbIX MHANKATOPOB.

Pacuetr cnpaBeanvBoW CTOMMOCTW [AOMEBOM LeHHOW 6yMarn no Mogenu KOppeKTUPOBKMU
NCTOPUYECKOW LeHbl npomssoamTca no dopmyne (2.3):

P, =P, x (1 +E(R)) (2.3),
rae:
P1 — CnpaseginBasd CTOUMOCTb OAHOVI LLeHHOVI 6YMaI'VI Ha AaTty onpeaeneHumnsa

CrpaBeasBOI CTOMMOCTHW; Pe3ynbTaT pacyeTa OKpYyrfsieTcs A0 6 3HAKOB MoC/ie 3ansiToun;

P, — Hanbonee no3agHasa onpeneneHHas LeHa A0NEBOM LeHHOW 6yMaru ypoBHs 1 unm 2;

E(R) — oxvnaaemas AOXOAHOCTb LieHHOM byMaru.
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Oxunpaemass [OXOAHOCTb LEHHOM Bymarun onpegensierca no cnegyrowen dopmyne mopenm

CAPM:
E(R) = R¢+ B (R, — RP) (2.4)
Pm,
= — 2.5
"= P (25)
(Tl_TO)
Ri= Rg Xx ———— 2.6
f £ 365 (2.6)
roe:
Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpPA Ha JaTy onpeaeneHus CcnpaBeasnBoM
CTOUMOCTHU;
Pm, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPaA Ha nMpeablaywy AaTy onpeaeneHus

cnpaBeannBoi CTOMMOCTMU.

B — Beta k03DULMEHT, pacCyMTaHHbIA MO M3MEHEHUSIM LeH (3HayeHUi) PbIHOYHOro
MHAMKaTOpa M U3MEHEHUSM LeHbl LeHHon 6ymarn. B uenax onpeaeneHus cnpaseaivBoi
CTOMMOCTW HacToslel MeToauKol ycTaHaBnMBaeTcs 3HadeHve 3 = 1;

R, — AOXOAHOCTb PBIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBas cTaBka [OXOAHOCTM (onpepensieTcss Ha Aarty
onpeaeneHHas cnpaBeasMBoOi CTOMMOCTH);

T, — naTa onpeaeneHus cnpaBeaiMBoO CTOMMOCTMU;

Ty — Npeablaywas AaTa onpeaeneHns cnpaBeanBoi CTOMMOCTY.

[Ons akuuii pocCUMCKNX SIMUTEHTOB, TOpryeMbix Ha MockoBcKon Bupxe, 6e3punckoBas cTaBka
aoxoaHoctn — ctaBka KB[ Ha uHTepBane B oAMH roA. lNpu OTCYTCTBUU 3HadYeHUs 6e3pUCKOBOW
CTaBKM Ha [aTy pacyeTa, 3HayeHMe 6e3pMCKOBOM CTaBKM 3a 3TOT AeHb MNPUHMMAETCS pPaBHbIM
nocnegHeMy U3BeCTHOMY.

B KkayecTBe pbIHOYHOrO MHAMKaTOpa ANS CpaBHEHMS C AMHaMUKOW aKUMIn POCCUMCKUX
3MUTEHTOB Mcnosnb3yercs nHaekc Mockosckon bupxun (IMOEX).

MNokasaTtenb Ry, paccunTbiBaoTcs 6€3 NPOMEXYTOUHbIX OKPYIIEeHNN.

C paTbl BO3HMKHOBEHMS OCHOBaHWI ans npumeHeHna mogenn CAPM po aaTbl npekpalweHus
OCHOBaHM ans npuMeHeHns mogenn CAPM mncnonb3yeTtcs MHboOpMaLms TObKO TOW 6upxmn, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWUM ans npumeHeHuns mogenn CAPM.

5. OCOBEHHOCTW OMPEAE/IEHNA CNPABEAJ/IMBOA CTOMMOCTM LEEHHbIX BYMAT B
NnOoPAAKE, OT/INYHOM OT AJIFOPUTMOB 1, 2

5.1. LeHHble 6yMarM AOMNOJIHUTENIbHOIO BbIMNyCKa, AEeNnOo3UTapHble PacrUuCKW, LieHHble
6ymaru, nony4yeHHble B pe3ysibTaTe KOHBepTauum

MpM HEBO3MOXHOCTM OMNpeaennTb CrpaBeasIMBYldO CTOMMOCTb  UeHHoW 6ymarm ¢
ncnonb3oBaHueM Anroputma 1, Anroputma 2, B T. 4 B OTCYTCTBME HabnogaeMbIX AaHHbIX AN Lenen
onpeaeneHns cnpaseasiuBon CTOMMOCTUM LUeHHoW 6ymarn MoryT 6bITb MNpPUMEHEHbI creayowmne
MeToAbl U AaHHbIE:

" B OTHOWEHWW LUeHHoW 6yMarn  AONOMHUTENbHOrO  BbiMyCKa MPUMEHAIOTCA

HabnwgaeMble AaHHbIE - LeHbl, paCCYMTaHHbIE A1 OCHOBHOMO BbINyCKa
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. B OTHOLUEHWM AEMO3NUTAPHON PacrmMCKu NPUMEHSIIOTCS Habngaemble AaHHbIE - LieHbI,
pacCuUnTaHHble ANs npeacraBfisieMOM LeHHOM 6Gymarm B COOTBETCTBMM CO CrpaBeasvBOWN
CTOMMOCTbIO eanHuubl 6asoBoro aktnea (UeHHon 6ymaru, nexawen B OCHOBe Aerno3uMTapHoOM
pacnuckm). YKasaHHble LeHbl MPUMEHSIOTCA C YYETOM KONM4yecTBa NpeacTaBisieMON LEHHOM
6ymaru
. B OTHOLUEHNM AONEBOWN LlEHHOW ByMarn, NnpnobpeTeHHOo NpyM NEPBUYHOM pasMeLLeHNNU
B dopMe ayKLMOHa Ha pOCCUMCKOM bupxe, NnpMMeHsaeTCcs ueHa nNpuobpeTeHns — B TeyeHune
He 6onee uem 30 aHewn ¢ aatbl NnpuobpeTeHus
. B OTHOWEHMM [0S1eBOM UeHHOM 6ymarm, ecnm oOHa nojflydeHa B pesynbTaTte
KOHBEpPTALMN B HEE UCXOAHOW LEHHOM 6yMmaru, BxoauBLUEN/ BXOASLIEN B COCTaB aKTUBOB,
NPUMEHSIOTCS Ha AaTy onpejeneHnsl CnpaBeasiMBO CTOMMOCTMU:
o HabnogaeMble AaHHbIE - LEeHbl, pacCYUTaHHble ANS UCXOAHOW LLeHHOW bymaru.
YKa3aHHble AaHHble NPUMEHSIIOTCS C Y4eTOM KoadhduruMeHTa KOHBepTaLmu;
o CTOMMOCTb LieHHOM 6yMaru, onpeseneHHas Ha AaTy KOHBepTauuu, - B cly4ae
npekpaweHmns obpalleHns UcxogHown ueHHoh bymarnm - B TedeHme 30 gHen C agathl
KOHBepTaumu.

5.2, LleHHble 6yMaru, cCpok noraweHusi KOTopbiX HacCTynun

C paTtbl MNOMHOrO noraweHus BbiMyCKa AOJSIFOBOM LEHHOW 6ymaru, npeayCcMOTPEHHOM
YC/OBMSIMU BbINyCKa, B OTCYTCTBMW MPU3HAKOB O6ECLeHEeHWS U WHbIX AaHHbIX O CrpaBeasiMBOMN
ctommoctn (B T. Y. Ha OCHOBe MNPOMEeCcCHUOHaNbHOro CyXAEHWsl) ero crnpasBeasnBass CTOMMOCTb
NpuU3HaeTCcs paBHOM CyMMe OCHOBHOrO A0Jra, noAsexallero noraweHuto, (No ocTaTKky - 3a BbIYETOM
CYMMbIl AEHEXHbIX CPEACTB, PaKTUUYECKM NOCTYNUBLUNX B CHET €e noralleHuns).

CnpaBeanvBas CTOMMOCTb LieHHbIX 6yMar, CpoK moralieHunst KOTOpbIX HacTynwus, no KOTOPbIM
HabntoaaTca Npu3aHakm obecLeHeHUsl, paccumMTbIBaeTCs C y4eToM n.6.

6. OCOBEHHOCTWU ONPEAEJIEHUA CNPABEAJINBOW CTOMMOCTM LIEEHHbIX BYMAT
NP HANTMYUUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce Bbinycku J0ONEBbIX U JONIOBbIX LEHHbIX BymMar aMuteHTa 1 Bce uMmerowmnecs TpeboBaHus
K 3MUTEHTY MO BCEM BbIMNyCKaM LEHHbIX bymar npusHatlTcs obeCueHeHHbIMW, B TOM 4ucne, B
cnydyae:

a) oduumanbHOro onybnMKoOBaHMSA pelleHUsl O MPU3HAHMW SMUTEHTa 6aHKPOTOM — CO
AHSA onybnnKoBaHMSA CoobLLEeHUS;

b) odwuumanbHoro onybnukoBaHus peleHUss O Hadane MnpUMEHEHUS K 3MUTEHTY
npouenyp 6aHkporctBa - €O AHa onybnukoBaHus coobweHns [0 Aarhl,
npegwecreylwen gate onybnmMkoBaHUs CooblleHMss 06 OKOHYaHUWM MPUMEHEHUS
npoueayp 6aHKpOTCTBa UM O NPU3HAHUM SMUTEHTa 6aHKPOTOM;

Cc) odwuumanbHOro onybsMKOBaHMS COOBLLEHUS O CYLLECTBEHHOM (aKkTe B OTHOLUIEHMMU
X0Ta 6bl ogHOro obsi3atenbCcTBa, MPeAyCMOTPEHHOro XoTs 6bl OAHWM BbIMYyCKOM
[JOMrOBbIX LEHHbIX 6yMar? sMuTeHTa, MOATBEPXKAALEM nedont!3 (kpome
TeXHNYECKOro)

12 He 3aBMCMMO OT TOrO, COCTABAAET TaKoW BbiNyCK akTUBbl POHAA AN HET.
13 Bknitoyas AedosT Nno UCMOMIHEHMIO SMUTEHTOM odepTbl.
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YcnoBua nMOANYHKTa «C» TMPUMEHAIOTCA CO [AHA OI'Iy6J'IVIKOBaHVI9I YKa3aHHOro

CoObLEeHMs A0 AHS, npeawecTBylwero AHw  oduumanbHoro onybamkoBaHus
coobueHmns o] CyLLLEeCTBEHHOM dakTe, NnoATBEPXAAOLWEM WCMOJIHEHME

CoOoTBeTCTBYHOLWEro obs3aTenbCcTea B NOJIHOM 0bbeMme.

MyHKT 6.1 NpUMEHSETCsA TOMbKO K LeHHbIM 6yMaraMm poCCUMINCKUX SMUTEHTOB, B OTHOLLEHUK
KOTOpbIX YCTaHOBMiEeHbl TpeboBaHWsA K ny6aMKaumMmM / pacKkpbITUIO YKasaHHOW Bbllle
MHdopMaumMmn. B OTHOWEHUN UeHHbIX 6yMar WHOCTPAHHbLIX 3MUTEHTOB MYHKT MOXET

NPUMEHSTLCS NPU AOCTYNHOCTU MHMOPMaLMmM 06 aHaNOrMUHbIX COBbITUSAX, ONy6IMKOBAHHOM

B COOTBETCTBUN C 3aKOHOAATEJIbCTBOM UHbIX roOCyaAapcCTB.

6.2. Bce BbINyCcKM 40SIEBbIX U AOATOBbIX LEHHbIX ByMar sMUTEHTa U BCe MMetowmecs TpeboBaHusa
K 3MWUTEHTY MO BCEM BbIMyCcKaM LeHHbIX 6yMar npusHatoTcs obecueHeHHbIMU B AaTy Mpu Hanauymm
MPOCPOYKM BbINOSIHEHUS SMUTEHTOM XOTSl 6bl OAHOIO 06513aTENbCTBA, NPEAYCMOTPEHHOIO BbIMYCKOM

LEeHHOM byMaru, B TedeHue:

ONS JONTOBbIX LEHHbIX 6yMar poCCMMCKUX 3MUTEHTOB - 6onee 10 paboumx gHen co AHS

BO3HUKHOBeHMA'* oba3aTensbcTsa,

ANS [ONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX UM MeXAyHapoAHbIX 3MUTEHTOB - 6onee 10

pabounx gHen Cco AHA BO3HMKHOBEHMS 06s13aTenbCTBa.

ONS A0NEeBbIX LEHHbIX 6yMar pOCCUACKMX 3MUTEHTOB - 6onee 25 paboumx AHENH co AOHS

BO3HMKHOBEHUS obsi3aTten bCTBa,

ANS AONEBbIX LUEHHbIX 6yMar MHOCTPaHHbIX WU MeXAYHapOAHbIX 3SMUTEHTOB - 6onee 25

pabounx AHeln Cco AHA BO3HMKHOBEHMS 0b6s13aTenbCTBa.

YcnoBua nyHkTa 6.2 MNpUMEHAOTCS A0 AaTbl WUCMOMHEHUS 3MUTEHTOM COOTBETCTBYHOLLENO
obsazaTtenbcTBa (0653aTenbCTB), NMPeAyCMOTPEHHOIO BbIMYCKOM AOMFOBOM LIEHHOW 6yMmaru, nepen

®oHaoM (ynpasnstowen komnaHnen ®oHga) B NoaHOM obbeme.
MyHKT 6.2 NpUMEHSETCa TONbKO B Cllyvae, ecniv He npuMeHeH n.6.1.

6.3. Bce BbINyCKKN J0MEBLIX M JONrOBbIX LEHHbIX 6yMar aMnuTeHTaM u Bce uMetowmecs TpebosaHms
K SMUTEHTY MO BCEM BbIMyCKaM LEHHbIX 6yMar MoOryT 6biTb NMpusHaHbl o6eCLeHEHHbIMU B WHbIX

cny4asix, NOMMMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTcTBMN ¢ MCDO.

6.4. AnropuTMbl (MeToAbl) OnNpeaeneHns CnpaBeasIMBON CTOMMOCTM MPUMEHSIIOTCS B OTHOLUEHMWM
LEeHHbIX 6yMar, Npu3HaHHbIX 06eCLeHEHHbIMU Ha AaTy pacyeTa cnpaBeasMBOM CTOMMOCTHU, C YYETOM

cnegywwero:

6.4.1. B OTHOLUEHMMU BbIMYCKOB AOJZITOBbIX W AO0NEBbLIX LEHHbIX 6YMaF, NMPU3HAHHbIX

obecueHeHHbIMM B cooTBeTcTBMM C n.6.1 «a», cnpaegimBasa CTOMMOCTb BblMyCKa

YyCTaHaB/IMBAETCsA PaBHOW HyMO (BK/OUYAs HAKOMJIEHHbIM KYMOHHbIA AOX0A 33 TeKyLuit

KYNOHHbIN nepuoa);

6.4.2. B OTHOLUEHWWN BbIMYCKOB A0JIFOBbIX LEHHbIX 6yMar, Npu3HaHHbIX 06ecLeHeHHbIMU, CPOK

noraweHna KoTopbiX HacTtynun, cnpaBeginMBasd CTOUMMOCTb BbllMyCKa MNPU3HAETCA

paBHOM:

= CTOMMOCTM, OMnpefeneHHON Ha OCHOBe MpodeccnoHanbHOro cyxaeHunsa doHaa,

Nz
. HYNHO - B OTCYTCTBUU YKa3aHHbIX BblllE AaHHbIX.

14 3necb 1 panee noa 4ATON BO3HUKHOBEHMWS 06A3aTeNIbCTBa MOHUMAETCS OAHA M3 AT, ONPEeAesieHHbIX B COOTBETCTBUM C
YyCNOBUSAMM BblMyCKa AOATOBOM LeHHOW byMarn (CooTBETCTBEHHO 06513aTeNbCTBY):

e JaTa OKOHYaHMSA nNepuoaa, No UCTEYEHUN KOTOPOro BbINIAYMBAETCA KYMOHHbIN A0X0A4;

e JaTa 4YaCTMYHOro MoraweHMst OCHOBHOMO f0/ra A0 HacTyn/eHust AaTbl NoraweHus BbiNycKa;

e JaTa noraweHus BbiMycka.
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6.4.3. B OTHOLIEHMWN NHbIX BbINYCKOB AOIOBbIX LEeHHbIX 6yMar, Npu3HaHHbIX 06eCLeHEHHbIMU,
€C/In Ha AaTy He onpejeneHa ueHa OCHOBHOIMO akKTUBHOMO pbIHKA M OTCYTCTBYIOT UHblE
HeKoppekTMpyeMble Habnwoaaemble AaHHble 1 wnn 2 ypoBHA (B T. Y. UEHbI
MHMOPMALIMOHHBIX areHTCTB), NpeAyCMOTPEHHbIE pa3aesnomM I, To:

MeTo4 AMCKOHTMPOBaHMS (NpMBEAEHHOW CTOMMOCTWU) ByAyLIMX AEHEXHbIX NMOTOKOB,
C UCMONb30BaHMEM NOAXOAOB, NpeAyCMOTPEHHbIX M. 3 pa3sgena I, He npuMeHseTcs;
crnpaBeannBas CTOMMOCTb BblMyCKa NPU3HAETCS paBHOW:
* CTOMMOCTW, OMNpeaeNieHHOM Ha OCHOBe MpOodPEeCCUOHANBHOIO CYXAEHUs
®oHaa, nnm
=  Hyno (BKAKOYAsA HAKOMEHHbIM KYMOHHbIA A0X0A4 3@ TEKYLWWMNA KYMNOHHbIN
NepuoAa) - B OTCYTCTBMM YKa3aHHbIX BbIlLE AaHHbIX.

6.4.4. B OTHOLUEHUM MHbIX BbIMYyCKOB [0JIEBbIX LeHHbIX 6ymMar, npusHaHHbIX 06ecueHeHHbIMHU,
€C/IN Ha AaTy He onpepeneHa ueHa OCHOBHOIMO akKTUBHOMO pblHKA M OTCYTCTBYHOT MHbIE
HekoppekTupyemble Habnwgaemble fAaHHble 1 wam 2 ypoBHA (B T.4. LUEHbI
MHMOPMALIMOHHBIX areHTCTB), NPeayCMOTPEHHbIE pa3aesnoM I, To:

CKOpPPEKTUPOBaHHas UCTOpUYEcKas LieHa He NMPpUMEHSIeTCS ;
cnpaBeannBas CTOMMOCTb BbiMyCKa NPU3HAETCS PaBHOWM:
"= CTOMMOCTM, ONpeaesieHHON Ha OCHOBE OT4YeTa OLeHLUMKa Uan
= CTOMMOCTW, OMNpeAeneHHOM Ha OCHOBe MpPOdECCUOHANBHOIO CYXAEHUN
®oHpa, nnm
" HYJ0 - B OTCYTCTBMM YKa3aHHbIX Bblle AaHHbIX.

6.4.5. oueHka, npou3BeaeHHas He3aBWMCMMbIM OLEHLMKOM A0 AaTbl obecueHeHus Bbinycka
(6e3 y4yeTa Npu3HaKkoB obecLieHeHUs1), B Lensx onpeaeneHus crnpaBenimBoii CTOMMOCTU
He NpuMeHseTcs.

6.5. CnpaBepnmBasi CTOMMOCTb ObecueHeHHbIX Ha aaTy TpeboBaHM K 3MUTEHTY Mpu3HaeTcs
paBHOW HYNIO, BKIOYasN:

= TpeboBaHMe Ha BbINJATy KYNOHHOro AoxoAa (3a npeabiAyLlme KyrnoHHble Nnepuoabl)

= TpeboBaHue Ha NoralleHne OCHOBHOMO Aosra (YacTu4Hoe, CPOK KOTOPOro HacTynun)

= TpeboBaHWe Ha BbiNnaTy 06bABNEHHbIX AMBUAEHAOB.
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II. METOAWKA ONPEAENEHUA CMPABEAJINBOIA CTOMMOCTU AEHEXHbIX CPEACTB,
PA3MELLEHHbIX MO AONTOBOPAM BAHKOBCKOIO BK/TIAAA (AENO3UTOB)

1. [ns [eHeXHblIX CpeAcTB, pas3MelleHHbIX BO Bknaabl, (Aeno3MToB) OUEHMBaeMbIX Mo
cnpaBeasinBon CTOMMOCTWU, OMnpefesieHMe CrpaBeanMBOM CTOMMOCTU OCYLLUECTBSIETCH eXeAHEBHO,
BK/tOUYAs MPOBEPKY MPOLEHTHOW CTaBku, BbI6Op MeToda pacyeTa B 3aBMCUMOCTM OT pesy/bTaTa
NpoOBEpKU, pacyeT CTaBKN ANCKOHTUPOBAHMUS.
2. CnpaseanvBas CTOMMOCTb AEMNO3UTOB onpeaensercsa C NpuMeHeHneM mMeToaa ANCKOHTUPOBaHMUS
(nyTem pacueta npuBeAEHHOW CTOMMOCTU ByAyLUMX AEHEXHbIX NOTOKoB - DCF).
MeToA ANCKOHTUPOBAHUSA HE NMPUMEHSETCA:
" ecnun 3(PPeKT OT ANCKOHTUPOBAHUA HE SABMSETCA CYLLEeCTBEHHbLIM 1N
" YCT@HOBJIEH CPOK MNoraweHus «40 BoCcTpeboBaHmS».
Db dekT OT AUCKOHTUPOBAHUS HE ABNASETCS CyLLeCTBEHHbIM, ecnu
" CpOK MoralweHus AenosuTa , pacCyMTaHHbIA OT AaTbl OnpeaeneHus CnpaBeasBOW
CTOMMOCTU, COCTaBNSIET MeHee OAHOro ropa (BKAw4Yas Aeno3uTbl, AaTa noraweHus
KOTOPbIX NPUXOAUTCHA Ha APYroi OTYETHbIN ro4), U
" poueHTHas CcTaBka Mo AorosBopy (Aanee - HOMWHaNbHas CTaBKa) MNpU3HaEeTCH
COOTBETCTBYIOLLENA PbIHOYHBIM YC/IOBUSIM Ha AaTy onpeAeneHusl cnpaseanvBoi
CTOMMOCTMU.
3. T[lpoueHTHas cTaBka NO AOrOBOpPY MPU3HAETCs COOTBETCTBYIOLWEN PbIHOYHbLIM YCOBUSIM, B
Crly4yae ec/n ee 3HavyeHue He BbIXOAMUT 3a AnanasoH PbIHOYHbIX CTaBOK.
Ona uenen onpepeneHns COOTBETCTBUSA PbIHOYHBIM YC/IOBMSIM BbIMOSIHAETCS MpPOBEpKa CTaBKU MO
[OroBopy:
e  .MPOLEHTHON CTaBKW, YCTAHOBMIEHHOW YCIOBMAMK A0roBopa (Aanee - HOMMHasbHaa cTaBka)l® -
ANa 0eno3uToB, CPOK MoralleHns KOTOpbIX, pacCYMTaHHbIN OT AaTbl OnpeAeneHus crnpasBeasiviBomn
CTOMMOCTM, COCTaBnsieT MeHee OoAHOro rofa (BKAOYas Aeno3uTbl, AaTa MoraweHusl KOoTOopbIX
NpUXoAMTCA Ha APYro OTYETHbLIN roa),
=  ¢aktnyeckon SCI No A4eno3uTy - ANa AENO3UTOB, CPOK NOralleHuUs KOTOpbIX, paCCUMTaAHHbIA OT
[aTbl onpeaeneHns cnpaseasnBoi CTOMMOCTH, COCTaBSIET OAUH roa un bornee.
[OvanasoH pbIHOYHbIX CTaBOK (MMHWMMaNbHOE W MakKCMManbHOE AOMYCTUMble 3HAYeHUS CTaBKM)
onpeaenseTcs UCXoAs U3 3HAYEHUN:

= 6e3pnUCKoBOM CTaBKWM AOXOAHOCTUM. B kauectBe 6e3puvCKOBOM CTaBKU AOXOAHOCTU
NpUMEHsIeTCs 3HaveHne 6e3pMCcKOBOro MHAMKATOPA Ha Aaty onpeaeneHus
cnpaBeAnnBOi CTOMMOCTU Aeno3uTa, YBEeSIMYEHHOr0 Ha KOPPEKTUPOBKY Aen03UTHOro
pbIHKa'®, n

*  MWHMMANbHOIO U MaKCMMaslbHOr0 COOTBETCTBEHHO 3HaYEHUM KpeauTHbIX CrnpeaoB (3a
WCKJIIOYEHNEM [EMN03MTOB, OTHEeCeHHbIX K IV penTuHrosor rpynne). KpeauTHble
cnpebl onpefensaTca Ana genosuta B cooTBeTcTBMU C lMpunoxeHnem NO 5 lMpasun
(c yyeToM npemun 3a cybopanHNPOBAHHOCTD).

15 PasHMUa MeKay HOMMHANbHOMN CTaBKoW M paKkTuueckoi ICI NpUsHaeTca HeCYLL,eCTBEHHON ANA Aen03nNTOB, CPOK
NOraleHNA KOTOPbIX, PaCCUYMTaHHbIN OT AaTbl ONpeaeNeHNs CNpaBeaanBoil CTOMMOCTM COCTaBAAET MeHee ogHoro roaa.t®
KoppeKTMpoBKa 4en03MTHOIO pbiHKa OTpaykaeT 0bLiee COOTHOLEHME CTaBOK Ha PbIHKE Aen03nUTOB M CTaBOK 6€3pUCKOBOro
MHAMKaTOopa.

16 KoppeKTMpOoBKa AeN03UTHOTO PbiHKa OTpaKaeT obLee COOTHOLEHNE CTAaBOK Ha PbIHKE AEeMN03WUTOB M CTaBOK
6e3pUCKOBOro MHAMKATOpPa.
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Ons neno3mTtoB, OTHECEHHbIX K IV pelTuHroBon rpynmne, npoBepka MPOUEHTHON CTaBKW Mo
[OroBOpYy BbINOJIHAETCA C MNPUMEHEHMEM Auanas3oHa pPbIHOYHbIX CTaBOK, pPacCYMTaAHHOro C
NpUMeEHEHNEM KPeAUTHbIX CrpesoB, YCTAHOBNEHHbIX A7 III peATUHIroOBOM rpynmbl.

4. B kauectBe 6e3pUCKOBbIX WHAMKATOPOB MPUMEHSIIOTCA Cneaylolme 3TasloHHble (MHAHCOBbIE
nHaukaTopbl (CTaBKn):
e NS [erno3nToB, HOMUHMPOBaHHBIX B BantoTe Poccuiickon ®epepaunm - cTaBka
RUSFAR;

e A7 [eno3nToB, HOMUHMpOBaHHbIX B [Jonnapax CLIA - craBka SOFR (Secured
Overnight Financing Rate)!” ;
e NS AEno3MTOB, HOMUHUPOBaHHbLIX B EBpo - ctaBka ESTR (Euro short-term rate)?8,

5. KoppekTupoBka Aeno3nTHOro pbiHka Spread”~D paccuutbiBaetca no dopmyne (2.7) kak
pa3HuUa cpeaHero 3HayeHus HabnogaemMom pPbIHOYHOWM CTaBKM B OTHOWEHWM Aeno3nTa Ha
ropun3oHTe 3 Mecsua u cpeaHero 3HavyeHns 6e3pruCcKoBOro MHANMKaToOpa 3a aHanorMyHbIA Nepuoa:

13 _
Spread® = OKPYTJI (52 T = Ry 2), 2.7)
i=

roe:
Tpom;  ~ HabnogaeMas pblHOUHAA CTaBKa B OTHOLLEHUMW AEM03nUTa;
R¢ - cpeaHee 3HayeHve 6€3pUCKOBOro MHAMKATOpa 3a TOT Xe Mepuoj, 3a KOTOpbIi

onpeaeneHbl 3HayeHns HabnogaeMom pbIHOYHOM CTaBKM B OTHOLLEHMWU Aeno3unTa.
3nayeHne Spread paccunTbiBaeTcs 6€3 MPOMEXYTOUHbLIX OKPYFMEHW M COOTBETCTBYET
3HAYeHUIO B NPOLIEHTAX, OKPYI/IEHHOMY A0 2 3HAKOB MOC/e 3ansTown.

6. B kauectBe HabnoaaeMbiX PbIHOYHbLIX CTABOK MPUMEHSIOTCS 3HAYeHUsl CpefHEeB3BELUEHHbIX
MPOLEHTHbIX CTABOK MO MPUBMEYEHHbIM KPEeAUTHbIMW OpraHuM3aumsiMm BkagaMm (Aeno3uTam)
He(UHAHCOBbLIX OpraHMsaumn B pybssix U MHOCTPAHHONM BankoTe, pacKpbliBaeMble Ha oduuManbHOM
caitte BaHka Poccun'®,
Ncnonb3yoTcs  cpeaHeB3BelleHHble CTaBKM B pybnsax UM MHOCTPaHHOW  BasoTe,
packpbiBaeMble Ha oduumansHoM cante baHka Poccum B uenom no PO
CpenHeB3BelleHHble CTaBKWM ONpeaensitoTcs C  MCMNoJjb30BaHMEM WwKanbl  (pa3BepHyToOn),
BKJItOYAIOLLEN NO3UNLNN:
e no0 30 gHen;
e 0T 31 no 90 KaneHAapHbIX AHEN;
e 0T 91 no 180 kaneHpapHbIX AHER;
e 0T 181 kanenpapHbIX gHeln ao 1 roaa;
e oT 1roaa no 3 net;
e cCBblwe 3 net
HabniogaemMon  pblHOYHOM  CTaBKOW B OTHOWEHWUM Aeno3nTa SBASETCA  3HayeHue
CpeAHEeB3BELIEHHON MPOLUEHTHON CTaBKM 3a Mecsu, Haubonee O6nM3KWIA K [aTe onpeaeneHus

7 https://www.sofrrate.com/

18 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
19 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#Checkeditem.
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cnpaBensinBoi CTOMMOCTM, B BaJlIlOTE, COOTBETCTBYIOLEN BantoTe Aeno3nTa, Ha CPOK, CONOCTaBMUMbIN

C OXWAaeMbiM CPOKOM pasMelleHMs, pacCYMTaHHbIM OT AaTbl onpeaeneHns CcnpaBensvBomn

CTOMMOCTMW.

7. MpuBegeHHass CTOMMOCTb OyAylWMX AEHEXHbIX MNOTOKOB PacCYMTLIBAETCA C  YYETOM

cnepylowero:

7.1. TpuBeaeHHas CTOMMOCTb byaywmnx aeHexHbix notokoB (DCF) paccumnTbiBaeTcs no ¢popmyne
(6e3 NpoMexXyTOUHbIX OKpyrieHuin) (2.8):

J
P
DCF = Z —— (2.8),

n=1(14+Y) 365

roe:
Pn - cyMmMma byayuiero AeHexHoro notoka (B BasoTe AenosuTa);

Dn — [aTa AEeHEeXHOro rnoToka;

Y - CTaBKa AMCKOHTUPOBaHWs, onpenesieHHass B COOTBETCTBMM C HACTOSLWLMMMU
Mpasunamu;

[aTa - AaTa onpeneneHus crnpaseanBon CTOMMOCTH;

j — KONMYeCTBO JAEeHEeXHbIX MOTOKOB C AaTbl onpeaeneHuss crnpaBeanvmsBoi

CTOMMOCTM A0 AaTbl NOralweHus Aeno3nTa;
n - MOpsIAKOBbLIN HOMEP AEHEXHOro NoToKa, NpMHaaneXallmMin MHOXECTBY j.
3HaveHne DCF paccumTbiBaeTcs B BasjoTe Aeno3uta C TOYHOCTbIO A0 2 3HAKOoB nocne
3anaTon.

7.2. Tpu dopMmupoBaHun rpaduka 6yaywmnx AEHEXHbIX MOTOKOB YYMTbIBAOTCA BCE AEHEXHble
NOTOKM B MoOralleHmMe OCHOBHOMO A0JIra M NMPOLUEHTHOro A0X04a B TeYEHWEe OXMAAEMOro CPoK
pa3MelleHnsa genosmTa.

OxXunpaembll CpOK pasMelleHus Aeno3uTa onpeaenserca C  AaTtbl  pacyeTta
cnpaBeanBOlM CTOMMOCTM A0 AaTbl NoraleHnsa Aeno3mTa, YCTaHOBIEHHOW AOrOBOPOM, W/N
AaTbl, A0 KOTOpOM onpegeneHa npoueHTHas craBka (MO A[orosBopy C nJaBatollen
NpOLEHTHOW CTaBKOW).

7.3. BenuuunHa AeHeXHOro noToka NnpuHMMaeTcs paBHOM:

e CyMMe MPOLEHTHOro AoXoAa, pacCYMTaHHOM B COOTBETCTBMM C YCNOBMSMU AOroBOpa
Ha AaTy AEHEeXHOoro nortoka, u
e CyMMe OCHOBHOrO A0/ra, NoAnexallen noraweHnto B AaTy AEHEXHOro noToka.

CyMMbI AeHeXHbIX MOTOKOB PacCUMUTLIBAIOTCHA C YYETOM KanuTanusauum npoueHTHbIX
[0X0A0B, €C/IM 3TO NpeayCMOTPEHO YC/IOBUSIMU AOrOBOpa.

7.4. JlaTon NEHEXHOro rnoToka CYNTAETCS:

e [aTbl OKOHYaHUS NPOLEHTHbIX NEPUOAOB, MO 3aBEPLUEHUNID KOTOPbIX B COOTBETCTBUM
C YC/NOBMAMM [0roBopa OCYLUECTBASATCS BbINaaTbl MNPOLEHTHOro goxoda u (ecnm
npeaycMOTPEHO) YacTUYHOe noralleHne OCHOBHOIo A0Nra;
e JaTa, 4O KOTOpOW onpeaesieH OXXMaaeMblii CPOK pa3MeLleHuns.
7.5. CraBKka AUCKOHTUpPOBaHUA 6yaylmnx AEHEXHbIX NMOTOKOB MO AENO3WUTYy OnpeaenseTcs Ha
KaXxayto AaTy onpeaeneHuns crnpaseasivuBo CTOUMOCTU.
CraBKka ANCKOHTMPOBAHUS NMPUHMMAETCS PaBHOWN:
= (aktmyeckorn 3CIM - ecnM npoBepseMass CcTaBka MO [AOroBopy COOTBETCTBYET
PbIHOYHbIM YCNIOBUSM Ha AaTy onpeaeneHns cnpaseannBoi CTOMMOCTU;
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= be3punckoBol cTaBke AOXoAHOCTU (6€3pMCKOBOr0 MHAMKATOPa Ha AaTy onpeaeneHus
crnpaBeannBoOi CTOMMOCTU AEN03uTa, YBEIMYEHHOIO Ha KOPPEKTUPOBKY AEMNO3UTHOro
pblHKA), CKOPPEKTMPOBaHHOW Ha MeAMaHHOe 3HayeHWe W3 AuanaloHa KpeauTHbIX
crnpenoB, onpeaeneHHoe Ans PeATUHIOBOW Ipynnbl, K KOTOPOW OTHeCeH AEerno3vT B
cooTBeTcTBMM C [punoxeHvem N° 5 TllpaBun, - ecnuM npoeepsieMas craBka Mo
[OrOBOPY HE COOTBETCTBYET PbIHOYHbLIM YCAOBUSIM Ha AaTy onpefeneHus
crnpaBeaMBON CTOMMOCTMU.
7.6. T'paduk AeHeXHbIX NOTOKOB KOPPEKTUPYETCH B Criy4vae:
" BHECEeHWs M3MeHeHMn B A0roBop (B T. Y. B YAaCTW M3MEHEHUS CTaBKM MO AOroBopy,
CpoKa [encTeua [orosopa, MNEpUOAMYHOCTU WM CPOKOB BbIMAATbl MPOLEHTHbIX
[0X0n0B);
"  WN3MEHEeHUs CYMMbl OCHOBHOrO Aonra (MOnosHEeHUs, YaCTUYHOrO NoralleHuns, ecim OHO
He 6b1110 yuTeHO rpacunkom).
MpadunK AeHeXHbIX NOTOKOB MOXET 6bITb CKOPPEKTMPOBAH B 3aBUCMMOCTU OT U3MEHEHUS pacyeTHbIX
OLIeHOK niiaTexemn u nocTynieHnn.

8. CnpaBeanvBas CTOMMOCTb Aerno3uTa pacCYMTbIBAeTCsl C YYETOM CneaytoLlero.
8.1 B cnyyae npuMeHeHUs MeToAa AMCKOHTUPOBaHUS CnpaBeannBasi CTOMMOCTb
npu3HaeTCcs paBHOW:
CC = DCF + MpoueHTMr (2.9)

8.2 Ecnu meToa ANCKOHTUPOBAHUS HE MPUMEHSIETCS, CnNpaBeanBasi CTOMMOCTb
NpPU3HAETCS PaBHON:
CC = O4+MpoueHTTk+MpoueHTtlr (2.10)

rae:
CC = cnpaBegsmBasi CTOMMOCTb AeMno3unTa;

DCF - 3HayeHuMe, paccyMTaHHOe B COOTBETCTBMM C n.7.6 Ha p[aTy oOnpeaeseHuns

crnpaBeannBON CTOMMOCTH;

O - cyMMa OCHOBHOro AoJfira Ha AaTy onpefeneHus crnpaBedsiMBOM CTOMMOCTU (C y4yeToM

KanuTanmM3MpoBaHHOMO MPOLIEHTHOrO A40X04a);

MpoueHTTK — MPOUEHTHbIN A0XO0A 3a TEeKyWW NpoueHTHbIM nepuosd (CpOK OKOHYaHUS

KOTOPOro He HacCTyMu/), HAaKOM/EHHbIN Ha AaTy onpeaesieHnst CnpaBeasvBoOi CTOMMOCTHU;

MpoueHTMr — NpoueHTHbIN Aoxod (3a WCKIUYEHMEM KamnuTann3upoBaHHOrO MpPOLEHTHOro
Joxoda) 3a MpOUEHTHble MepuoAbl, CPOKWM OKOHYAHMS KOTOPbIX HACTynuWaM Ha aarty

onpegeneHnsa crpaBeannBoli CTOMMOCTU. 3HavyeHune MpoueHTlr paBHo:

"= CyMM€ NpoUEeHTHOro Aoxoaa, Ha4YnCleHHOro B COOTBETCTBMKU C yCnoBUAMU O0Oroeopa
Ha AaTy OKOHYaHMS COOTBETCTBYIOLEro NMpoueHTHOro nepuoga, (Mo ocTtaTKy Ha AaTty

onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTMN - 3a BbIYETOM CYMMbl AEHEXHbIX CpeacTB
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daKTNUyeckm NOCTYNUBLUMX B CYET €ro noraweHus) - B TedeHue 10 aHen c gatbl

OKOHYaHWNA COOTBETCTBYHOLWENo NPoOLEHTHOIO nepmnoaa,

= 0 (Hynw) - no wucrteyeHmun 10 aOHe C AaTbl OKOHYAHMA COOTBETCTBYIOLLErO
NPOLIEHTHOro nepuoaa.

Cnpaseanueas CToMMOCTb gerno3uTta pasHa 0 (Hynwo) ¢ gaTtbl OT3biBa JIMLEH3UK
KpeauTHOI opraHusaumu.
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APUNOXXEHUE A

MepeuyeHb AOCTYNHbIX U HAabNOAaeMbiX 6MprkeBbIX NJIOLWAAO0K

ZocrynHeie n HabrogaemMble 6UpPXKEBbIE M0LA[AKN

My6nnuyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB-PTC" (MockoBckast 6upya)
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[Ipunoxenne Ne3

K [IpaBwiam onpeneneHus

TEKyIleld CTOUMOCTH aKTUBOB U CTOMMOCTH YHCTBIX aKTUBOB,
COCTAaBIIIOIIUX TEHCUOHHBIE HAKOTIEHUS,

CTOMMOCTH aKTHBOB, COCTaBJISIFOIIMUX IICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METO/AbI OTIPEAEJEHUA CTOUMOCTHU OTAEJIBHBIX BUJOB AKTUBOB
(OBA3ATEJIBCTB), 3A NICKIIIOYEHUEM OLHEHUBAEMBIX IIOCJIE
MNEPBOHAYAJIbHOI'O IIPU3HAHMSI 110 CPABEIJINBO CTOUMOCTH

I. noaxoAabl K OMPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTW [AOJZIFOBOM
LLEHHOW BYMAIU

1. Nocne nepBOHauanbHOr0  MNpPU3HaHWS U A0  MpeKpaweHus  Mpu3HaHuMsa  No
aMoOpTU3MPOBaHHOM CTOMMOCTHU OLleHMBAKTCH [ONroBble LeHHble bymarmy,
KnaccuununpoBaHHble B Kateropmmn?o:

e JIONrOBble LEHHble ByMaru, yaep>X1MBaeMble A0 MoralleHus,
e [ONTOBble LeHHble 6yMaru (BkaoYas BeKkcesns), YYMTbiBAEMbIE MO aMOPTU3MPOBAHHOWN
CToMMOCTM (KpOMe LeHHbIX ByMmar, yaepXXmBaeMbix A0 NoralieHuns).
2. AMOpPTM3MpPOBAHHOM CTOMMOCTbIO AOSIFOBOM LieHHOM 6yMaru npusHaeTcsa CyMMa, B KOTOPOM

[O/IroBas LeHHas 6yMar OueHMBAEeTcs Mpu MNepBOHAYalibHOM MPU3HAHWM, 3@ BbIYETOM
BbIMJIaT B MOralleHWe OCHOBHOW CyMMbl [A0Jira, MOMYYEHHbIX TMPOLEHTHbLIX A0XO040B,
yBE/IMYEHHAA Ha HAUUC/IEHHbIE MPOLIEHTHbIE A0XO0Abl, @ TAKXE YMEHbLUEHHAs Ha BEUYUHY
CO3AaHHOro pesepsa noj obecLeHeHme.
AMOpPTU3NPOBaAHHAsA CTOMMOCTb PacCUNTbIBAETCS €XeAHEBHO OTAENbHO:
e 0 KaXAoW LieHHOoM 6yMare — A/ HE3MUCCUOHHBIX LiEHHbIX 6yMar;
e 0 KaxAol napTum?' LeHHbIX ByMar oAHOro BbiNycKa - A4S SMUCCUOHHBIX LIEHHbIX
6ymar. Mpun 3TOM pacyeT aMOpTU3NPOBAHHOIN CTOMMOCTM BbIMOSIHAETCS UCXOAs U3
ocTaTKa LieHHbIX 6yMar napTvu Ha aaTy onpeaeneHus CTOMMOCTY.

npOLI,EHTHbIMM AoXo4aMn MNMpPU3HAKTCA A0XOoAbl, HA4YUC/IEHHbIE B BUAE MPOUEHTA, KYMNOHa,
ANCKOHTa.
3. AMOpTVI3VIpOBaHHaF| CTOMMOCTb pPaccynTbiBa€TCA C WMCNOJZIb30OBAHUEM JINHENHOrOo MeToAa

NPpU3HaHMS MPOLEHTHOro A0XoAa WUAM MeToAa 3(PdEeKTUBHOM CTaBKWM MnpoueHTa (panee -
2Cn).
Mpn pacyeTe aMOpPTU3MPOBAHHOM CTOMMOCTM C WCMOAb30BAHMEM JIMHEMHOrO MeToAa
NpOUEHTHblE [O0XOAbl HAYUCAAKTCA MO CTaBKe, YCTAHOBSIEHHOW YCNOBWUSIMW BbiNycCKa
AONroBon LUeHHOM 6yMaru, CyMMbl AMCKOHT@ W MPEMUU HAYUCNAKTCA / CNUCbIBAKOTCSH
paBHOMEpPHO B TeyeHMe cpoka obpalleHns AoNroBow LeHHon bymarnu.
Mpn pacyeTe aMOPTU3MPOBAHHON CTOMMOCTWU C MUCMOnAb3oBaHMeM Metona SCI npoueHTHble
aoxoabl HauucnatoTesa no 3CIM (cTaBke ANCKOHTUPOBAHUS).
2CI onpenenseTcsa oTAENbHO:

e [0 KaXAoM LueHHoM byMare — Ansi HESMUCCUOHHbIX LIEeHHbIX ByMmar;

e O KaXxAOW NapTuM UeHHbIX 6yMar oAHOro BbiNycKa - ANS 3MUCCUOHHbIX LEHHbIX

bymar.

20 B TepmuHonorun OCBY H®PO - MonoxeHue "OTpacnesBow CTaHAApPT OyxranTepckoro yyera onepauuit ¢ LEHHbIMM Bymaramum B HEKpPeaWUTHbIX
¢durHaHCcoBbIX opraHm3aumax” (yte. baHkom Poccum 01.10.2015 N 494-M) u MCPO39.

2 3pecb M fanee Nog napTvelt NOHMMAETCA COBOKYMHOCTb LLeHHbIX ByMar o4HOro BbiNycka, NprobpeTeHHbIX Ha 06LLMX YCI0BUAX (B paMKax O4HO ro
fAorosopa (caenku)) u NPUsHaHHbLIX e4UHOBPEMEHHO.
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4.  AMOpPTU3MPOBAHHasi CTOMMOCTb AOJITOBOM LEHHOM 6ymarm C npuMeHeHumeMm Mmetoga ICI
onpeaenseTcs COoriacHO C/eAyOLWero aaropmTMma:
n m
(BNOCi+/7iiKi)+Z P, — PO (3.1),
i=1 p=1

AC=CIM -

roe:

CII - cToMMoCTb NpU NepBOHavYan bHOM NPU3HAHWUK;

BIMOC - BbinnaTbl B NoraweHme OCHOBHOW CyMMbl A40NTra;

M - nony4eHHble NpoLEeHTHblEe A0XO0AbI;

K - koMuccum n npouyme CyMmmsbl, BKAOUeHHble B pacyeT OCI (4na PpUHAHCOBLIX aKTUBOB: CO
3HaKoM "MUHyC" — nony4yeHHble HOO, co 3HakoM "nawc” - ynnadeHHble HOO);

PO - pe3eps nog obecuLeHeHune;

i - NOpPAAKOBbIA HOMEp AEHEXHbIX MOTOKOB MO BbINJaTaM B MOrawleHme OCHOBHOW CyMMbl
A0Nra, NoNyyYeHUo MPOUEHTHbIX A0X0A0B, Moay4deHuto (ynaaTte) KOMUCCUA U MPOYMX CYMM,
BKJ1IOYEHHbIX B pacyeT 3CI1, B nepuoa A0 AaTbl pacyeTa aMOpPTU3NPOBAHHOM CTOMMOCTH;

N - KONMYECTBO AEHEXHbIX NMOTOKOB C MOMEHTa npu3HaHus GUHAHCOBOrO akTvea (BbiNnaTbl B
noraweHne OCHOBHOW CyMMbl A0Jsira, Nosy4YeHne NPOLEHTHbIX AOXOAO0B, MosiydyeHue (ynnarta)
KOMUCCUI N NPOYNX CYMM, BK/IIOUEHHbIX B pacyeT OCI1);

p - NOPSAKOBbIA HOMep onepaumu No pacyeTy MPOLEHTHbIX AOXO0A0B C NpUMEHeHWeM MeToAa
2CI;

m - KOJIMYECTBO onepauui No pacyeTy MNPOLEHTHbIX AOX0A0B C nNpuMeHeHueM MeTtoga OCI1 ¢
MOMeHTa Npu3HaHna GUHAHCOBOro akTuBea.

MP - npoueHTHble goxoAbl (pacxodbl), paccyuTaHHble C npumeHeHuem Metoga 2ICI no
dopmyne (3.2):
1P, = OKPYTJI(AG,—1 * (1 + 3C/N;2) — AG,—4 (3.2),
roe:
AC,_, - aMOpTM3NpOBaHHasa CTOMMOCTb Ha AaTy NpeAbiayLlero pacyeTa NpoueHTHbIX p-1
[oxonos (pacxonos);
p - NOPSAKOBbLIA HOMEP onepaunMu No pacyeTy NpPOLEHTHbIX AOX0A0B (pacxoaoB) C
npuMeHeHnem metoga ICI1;
g - YacTHoe OT AefieHns KonyecTea AHEeNn OT AaThl pacyeTa A0 AaTbl NpeablayLlero pacyerta
(nepBoHa4anbLHOro NpU3HaHMUA) Ha KOIMYECTBO AHEN B KaneHAapHOM roay, npuHaToe 3a 365.
5.  3CIN onpepenseTca Ha AaTy NepBOHAYasbHOro MPU3HaHUA W MNOANEXWUT MepecMoTpy B
cny4yasix, onpeneneHHblX y4eTHon nonntunkon doHaa cornacHo OCBY HPO, MC®PO, B T.4. B
0aTy HACTYM/eHns crneayowmnx cobbiTun B OTHOWEHUN LeHHoM 6ymarn:

e B AaTy odepTbl — €C/In NpaBo He UCMOS1b30BaHo;

e B AAaTy M3MeHeHusl cBeAeHuit 0 aate odepTtbl, kKoTopas 6biia Mcnosnb3oBaHa Ans
onpeaenieHns 0XWAaeMoro cpoka obpalieHmns LeHHoin 6ymaru npu pacyete ICM?2;

e B JaTy OKOHYaHWA KaxAoro KynOHHOrO nepuoja - ecnn B pacyeT CTaBKu
BKJ/IIOYEHbI MEPEMEHHble, 3Ha4YeHMEe KOTOPbIX He 3aBUCUT OT pelleHUs 3MUTEHTa
(MHAeKC NoTpebuTenbCKNX LeH, aHanornyHbole);

e B [aTy OKOHYaHMS KYMOHHOro rnepuvoga — €C/iM 3MUTEHTOM YCTaHOBJ/IEHbl paHee
HeornpeaeneHHble CTaBKM Ha cneayowmin (nocneayowmne) KynoHHble nepuoabl (3a
WUCK/IIOYEHUEM LeHHbIX 6ymar, no KOTOpbIM B pacyeT CTaBKW BK/IOYEHbI
nepeMeHHble, 3Ha4YeHWe KOTOPbIX He 3aBUCUT OT peLleHUst SMUTEHTA);

e B [aTy OKOHYaHWS KYMOHHOro nepuoja — e€Cnu 3MUTEHTOM YCTaHOB/IeHa paHee
HeonpejeneHHas BeMYMHA noraweHUs OCHOBHOro posra (ecnu ycrioBuUsiMU

2

2 noa AaTol M3MEHEHNA CBEAEHMI O AaTe OpepTbl NOHMMAETCA A4aTa, B KOTOPYIO PacKpbITa MHGOPMaLMA 06 aHHYAMPOBAHMK paHee 06bABAEHHOM AaTbl

odepTbl NN O HannumMm Bonee paHHel AaTbl odepTbl, 3a UCKAOYeHMEM odepTbl, MpeaycMaTpMBatoLWeid NPaBo BbiKyNa SMUTEHTOM LeHHbIX Bymar no

cornaweHuto ¢ ux Bnagenbuamu, B TOm cayyae, ecium obbem BblKyna He paBeH 06'beMy BbINYCKa LEHHbIX 6ymar B o6pau.|,eHv1M.
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BbiMyCKa MpeaycMOTpEHO 4YaCTU4YHOE norawleHne OCHOBHOro Aojsra, HO He
YCTaHOBJ1IEHbI CyMMbl NOorawleHna Ha BeCb CpoOK 06paLIJ.eHVIF|);

e B [AdTy OKOHYaHMA KaXAaoro KeapTasla - B OTHOWEHUUN UEHHbIX 6YMaF C
nHAeEKCMpyeMmbiMm HOMWUHaIOM, €C/IN B pacCyeT BEJZIMYUHbI OCHOBHOIMO AoJra
(HOMVIHaJ']a) BKJIlOYEHbI NepeMeHHble, 3Ha4YEHNE KOTOPbIX HE 3aBUCUT OT peLleHnd

OMUTEHTA;
e B MHbIX Cny4yasx, onpegeneHHblx cornacHo OCBY, MCOO (Bkawuvas aaty
peknaccudumkaumm  UeHHbIXx 6ymMar - ecim  3TO  NpeaycMOTpeHo  Ans

COOTBETCTBYHOLWMX KaTeropuii LieHHbIx 6ymar).
3CI NnpMHMMaeTCsa paBHOW:

e (aktnyeckon 3BCI  Ha p[paTy nepBOHa4yYasbHOrO0  MPU3HaHWA -  CTaBkKe,
OVCKOHTMpYtoWen 6yaywme AeHeXHble MOTOKWM B TeYeHne OXMAAEeMOro Cpoka
obpalleHns ueHHon bymarm Ao cToMMOoCTU npuobpeTeHus ueHHon bymaru (naptum)
(Po), chopMmpoBaHHOM Ha AaTy e€e nepBOHAYaNbHOro NpM3HaHUS B COOTBETCTBUM C
y4yeTHol nonutukoi, OCbY, MC®PO;

e aktnueckon ICI1 Ha pgaTty nepecmoTtpa ICI1 - cTaBKe, OUCKOHTMpYloWwen byaywme
OeHeXHble NMOTOKM B TeyeHue OXMAaeMoro cpoka obpaweHuna ueHHon bymaru Ao
CTOMMOCTU UeHHOoM b6ymarmn (naptum) (Po), chopMupoBaHHOW Ha AaTy nepecMoTpa
OCIN B COOTBETCTBUM C ydeTHoM nonutukon, OCBY, MC®O. PacyeT HOBOro 3Ha4eHus
3CM BbINOMHAETCA C YYE€TOM BCEX MPOUEHTHbIX AOXOAO0B, HAYUC/EHHbIX B AaTy
nepecmotpa 3CI, (BkA4Yass HavyUCNeHWE KOPPEKTUPOBKU, YyBenuuusawowen /
yMeHbLUatoWen CTOMMOCTb LeHHbIX 6yMar, ¢ MCNoNb30BaHUEM paHee onpeaesieHHOM
aCn).

®akTtnyeckaa ICI1, paccuMTaHHass B MOMEHT MepBOHAYasibHOrO MpPU3HaHWS, CYUTAETCH
COOTBETCTBYIOLWEN PbIHOYHOM YCNOBUSIM, €CnM CnpaBeanvBas CTOMMOCTb LEeHHoM 6ymaru
COOTBETCTBYEeT CTOMMOCTM npuobpeteHns. B cnyyae ecnm CTOMMOCTb npuobpeTteHns
LeHHon 6ymarn®3, He npu3HaHa cnpaBenMBoM CTOMMOCTbO, POHA oOcylecTBiseT
KOPPEKTUPOBKY CTOMMOCTM nNpuobpeTeHUs [0 CcnpaBeasBoOA CTOMMOCTM B MOMEHT
nepBOHAYanNbHOro MNpu3HaHus, U ocyuwecTeasercs pacdet DCIM ucxoass M3 MOAyYEHHOM
cnpaBeasinBon CTOMMOCTMU.

dopmmpoBaHue rpadmka 6Oyaylwmx AOeHeXHbIX MNOTOKOB B Uensdx pacdeta 3CHN
oCyLecTBNseTca B cooTBeTCcTBUM C MNpunoxeHnem N°4 HacToswmx Mpasun

Pacuetr dakTtnueckon DCI BbINOAHSAETCAS C TOYHOCTbO A0 7 3HAKOB Moc/se 3ansiTon B
MPOLIEHTHOM Bblpa)xeHnn (9 3HaKOB B A0NEBOM Bbipa)xkeHnun) no dopmyne (3.3):

J
B
0= Z (1 + Y)(®n-Do)/365 (3.3)
n=0

oe
Y - NCKOMOE 3HayeHne CTaBKU ANCKOHTUpoBaHusa (3CIT);

j — KONMYecCTBO AEHEeXHbIX MOTOKOB B TeYeHMe 0XKAaeMoro rnepuoja obpalueHus;

N - NOPAAKOBbIA HOMEP AEHEXHOro MoToKa, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» [AEHEXHOMY MOTOKY;

n or 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, orpefesieHHbIM B COOTBETCTBUM C

MpunoxeHnem N2 4 MNpasun;
Pn - BennumMHa AeHeXHOoro noToka n, rae

2

H®O.

3 C YY4ETOM LOMNOIHUTE/IbHbIX 3aTPaT U CTOMMOCTU caenku Non, HauMCNeHHOMN [0 AaTbl NepBOHAYaNbHOro NPU3HaHUA B CayYasnX, yctaHoBAeHHbIXx OCBY
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3HayeHne Po paBHO 6anaHCOBOM CTOMMOCTM MApTUKW LeHHOW ByMarn Ha AaTy pacyeTa
OCIN (6e3 y4yeTa nepeouLeHKM), 4O KOTOPOM AUCKOHTUpYlOTCsS 6yayuime OeHeXHble
NOTOKW, B3ATON CO 3HAKOM MUHYC:
3HayeHna ot Pi1 Ao P; paBHbl BennyMHaM [AEHEXHbIX MOTOKOB, OMpeAeneHHbIM B
cooTBeTcTBMU C lNMpunoxeHnem N4 lMpasun;
Dn - pata gneHeXHoro noTtoka n, rae

Do paBHO gaTte, B KOTOPYIO BbiNosHAeTcs pacyeT ICI1;
3HauyeHna ot D: po Dj paBHbl AaTaM [AEHEeXHbIX [MOTOKOB, OnpeaesieHHbIM B
cooTBeTCcTBMU C lNMpunoxeHnem N4 lMpaswun.

9. [nsa HauucneHus npoueHTHbiX goxoaos DCI nNpuMeHseTCsa C AaTtbl, Cefylowen 3a gaTtom

ee pacuyeTa.

II. noaxoabl K OMPEAENIEHUIO AMOPTU3WPOBAHHOW CTOMMOCTM [AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO AOFOBOPAM BAHKOBCKOI'O BKJIAAA (AEMO3UTOB)

1. [eHexHble cpeAcTBa, pa3MeLleHHble Mo A0oroBopy 6aHKOBCKOrO Bkiaza, (4anee - AenosuT)
OLleHMBATCA MO aMOPTU3MPOBAHHOM CTOMMOCTWU, €CNU MpU MepBOHAYANIbHOM MPU3HAHUN
Aeno3unT KraccnduuupoBaH B KaTeroputo OLEHMBAEMbIX MO aMOPTU3UPOBAHHOW CTOMMOCTU, U
OTpa)aeTcs B cocTaBe akTuBoB ®oHAa.

2. AMOpPTM3MPOBaAHHOM CTOMMOCTbIO Aerno3uTa nMpu3HaeTcs CcyMMa, B KOTOpOW Aeno3uTt
OLLeHWBAETCS NpU NepBOHAaYasbHOM MPU3HAHWM, 3@ BblYETOM BbIMNAaT B NOrawieHne OCHOBHOM
CYMMbl Aofira, TMOJIyYE€HHbIX TMPOLEHTHbIX [OXOAOB, YBEe/MYEeHHass Ha HauUC/IeHHble
NpOLEeHTHbIE AOX0Abl, @ TaKXe 3a BbIYETOM CyMMbl CO3[4aHHOMo pesepsa noj obecueHeHwue.

3. AMOpTU3MpOBaHHas CTOMMOCTb Aerno3nTa pacCUMTbiBAeTCs eXeAHEBHO OTAENbHO MO KaXAoMy
AenosnTy.

4. AMOpTM3MpOBaHHas CTOMMOCTb pacCYUTBIBAETCA C WCMNOAb30BaHMEM JIMHEWHOrO MeToaa
NpuM3HaHMUS MPOLEHTHOro Aoxoda wWin Mmetodaa 3¢ddeKTUBHOM CTaBkM npoueHTa (panee -
2Cn).

Mpn pacyete aMOPTU3MPOBAHHON CTOMMOCTM C WCMOSIb30BaHWEM JIMHEWHOro MeToAa
NpOLEHTHbIE [0X0Abl HAYUCASAKTCA MO CTaBKe, YCTAHOBJIEHHOM YC/NOBUSIMM [0roBopa
(HOMUHanbHOWM cTaBke).
Mpn pacyeTe aMOPTM3MPOBAHHON CTOMMOCTU C McMnofib3oBaHWeM Metoaa SCI npoueHTHble
aoxoabl HauucnatoTea no 3CIM (cTaBke ANCKOHTUPOBAHUS).
OCIN onpegenaeTca OTAE/IbHO NO KaXAoMy Aerno3uTy.
5. MeTtoa 3CI1 He NpUMEHATCSA K A4en03UTy, ecnn:
e [erno3uT MMEeEeT CPOoK noraweHus "o soctpeboBaHmsa";
e 3(ddeKT oT ANCKOHTUPOBAHUSA HE SBNSETCS CyLEeCTBEHHbLIM Ha AaTy NepBOHayvasbHOro
NPU3HAHUS.

SddeKT OT ANCKOHTUPOBAHUS NPU3HAETCS HECYLLECTBEHHLIM €CNM Ha AaTy NepBOHAYanbHOro
NPpU3HaHUA:

e CpOK MoralleHus AernosuTta COCTaBAsSET MEHee O4HOro roaa v

e TPOLEHTHAs CTaBKa Mo AOroBOpY COOTBETCTBYET PbIHOYHbLIM YC/IOBUSM.

6. lpoueHTHas cTaBka NO AOroBOpPY MPU3HAETCA COOTBETCTBYIOLWEN PbIHOYHbLIM YCNOBUSM, B
C/lyyae ecnv ee 3HavyeHWe He BbIXOAMT 3a AMana3oH PbIHOYHbIX CTABOK.

Onsa uenen onpeneneHUs COOTBETCTBUS PbIHOYHBIM YCIIOBUSIM BbIMOJIHAETCS NMpoOBepKa:

o TMPOLEHTHOW CTaBKW, YCTaHOBNEHHOW YCnoBusMu paorosopa (panee -
HOMWHanNbHas cTaBka)** - 4na [OEeno3uTOB, CPOK MOralleHUs KOTOpbIX,

%5 KoppeKTUPOBKa AEeMN03MTHOTO pbiHKa OTPakaeT 0bLiee COOTHOLEHME CTaBOK Ha PbiHKE AEeMN03MTOB U CTaBOK
6e3pUCKOBOro MHAMKATOpPa.
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pacCYMTaHHbIN OT JAaTbl MEepBOHAYaNbHOrO MPU3HAHMUS, COCTaBMSIET MeHee
oA4HOro roga (BKk/to4Yasi AENO3UTbl, AaTa MOralleHns KOTOpbIX MPUXOAMTCS Ha
APYron OTYETHbIN roa),

o dakTnyeckon 3CIM no Aeno3nTy - AN AEN03UTOB, CPOK MOralleHuUs KOTopbIX,
pacCUYMTaHHbIA OT AaTbl NepBOHAYasibHOrO NPU3HAHUSA, COCTaABNAET OAMH roa m
6onee.

[nana3oH PpbIHOYHbLIX CTaBOK (MMHMMasbHOE M MaKCMMasbHOE [OMNyCTMMble 3Ha4yeHus
CTaBKUM) onpeaensieTcs paccunTbiBAaeTCs uCxoas U3  3HavyeHuss 6e3pucKoBOM  CTaBKMU
[OXOAHOCTU U MWHUMANIbHOMO U MakCMMasbHOro COOTBETCTBEHHO 3HAYEHWl M3 AmanasoHa
KpeauTHbIX CNpeaoB.
B kauvectBe 6e3pMCKOBOM CTaBKM [OOXOAHOCTU TMPUMEHSIeTCs 3HadeHue 6e3pucKoBOro
MHOMKaTOpa Ha pA[aTy nepBOHAYanbHOrO MpU3HAHMSA Aeno3uTa, YBEIMYEHHOro Ha
KOPPEKTUPOBKY AEMNO3UTHOro pbiHKa?>,
[Ovana3oH KpeauTHbIX CnpeaoB (MUHMManbHOE, MaKCMMasibHOe, MeaMaHHOe 3HauveHus)
onpepenseTcsa Ans Aeno3uTa B COOTBETCTBUM C MpunoxeHnem N2 5 Kk HacToswmmMm Mpasunam.
7. B kauectBe 6e3pMCKOBbIX WHAWMKATOPOB MNPUMEHAOTCS Ccreaylowme 3STaslOHHbIe
dnHaHCOoBbIE NHANKATOPLI (CTaBKKN):
e [lna peno3nToB, HOMMHUPOBAHHLIX B BantoTe Poccuiickon denepaunm - ctaBka
RUSFAR;
e [N neno3nTtoB, HOMMHMPOBaHHbIX B Jonnapax CLUA - ctaBka SOFR (Secured
Overnight Financing Rate) 2¢;
e [Ina neno3uToB, HOMMHUPOBaHHbLIX B EBpo - craBka €STR (Euro short-term
rate) %7.
8. KoppeKkTupoBKa [erno3nTHOro pbiHka Spread? paccuntbiBaetcs no dopmyne (3.4) Kak
pa3HuLa cpegHero 3HadyeHus HabngaemMor pbIHOYHOW CTaBKM B OTHOLIEHMM Aeno3uTa Ha
ropmsoHTe 3 Mecsiua U cpegHero 3HadeHus 6e3puckoBoro mHamkatopa crtaBkm RUONIA 3a
aHasornyHbIA Nepuoa:

13 —
Spread® = OKPYTJI (_Z'-lrpb”” — Ry, 2), (3.4)

RyANT
roe:
Tow; - Habrnofaemas pblIHOYHAA CTaBKa B OTHOLIEHWW 1eno3unTa;
E - cpeaHee 3HaueHWe 6€3pMCKOBOro MHAMKATOpa 3a TOT Xe Mepuoi, 3a KOTOopblit

onpezersieHbl 3Ha4YeHus HabnaaeMol pbIHOUHOW CTaBKM B OTHOLLUEHUU Aerno3uTa.
3HaueHne SpreadP paccumTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYFNIEHUIA M COOTBETCTBYET
3HAYeHUIO B NpOLIEHTax, OKPYr/IeEHHOMY A0 2 3HAaKOB MOC/e 3ansaToun.

9. B kauectBe HabnogaeMbiX  PbIHOYHbIX  CTABOK  MPUMEHSIIOTCS  3HA4YeHUs
CpefHeB3BELlEeHHbIX MPOLEHTHbIX CTaBOK MO MPUBNEYEHHbIM KPeAUTHLIMW OpraHu3auusamMm
Bknagam (genosvmtaMm) He(pWHAHCOBbLIX OpraHusauui B pybnsix M MHOCTPaHHOM BastoTe,
packpbiBaeMble Ha oduLManbHOM caite BaHka Poccun 28,

Ncnonb3yloTcs  cpeAHeB3BELLEeHHble CTaBku B pybnsXx w©  MHOCTpaHHOM  BasioTe,
packpbiBaeMble Ha ouumansHoMm cante baHka Poccum B uenom no PO.

CpenHeB3BeLLUeHHble CTaBKW OMNpeaensatTCs C WUCNOSb30BaHWEM LWKanbl (pa3BepHyToN),
BKJTHOYAIOLLLEN MO3ULINN:

25 KoppeKTUPOBKa Aen03MTHOTO pbiHKa OTpaaeT 0bLiee COOTHOLIEHME CTaBOK Ha PbiHKE AeMN03UTOB U CTaBOK
6e3pMCKOBOro MHAMKATOPA.

% https://www.sofrrate.com/

27 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
28 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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10.

. no 30 gHen;

. oT 31 go 90 kKaneHaapHbIX AHEN;

. oT 91 no 180 kaneHaapHbIX AHEN;

. oT 181 kaneHaapHbIx gHen o 1 ropa;
. ot 1 roga ao 3 net;

. CBblwe 3 ner.

HabniopaeMo  pbIHOYHOM CTaBKOW B OTHOWEHWWM Aeno3uTa  SIBASIETCS  3HauyeHue
CpeAHEeB3BELLEHHOM MNpPOLEHTHOM CTaBKM 3a Mecsuy, Haumbonee 6nm3kmin K parte
nepBoHa4anbHOro NpM3HaHUS eno3nTa, B BajoTe, COOTBETCTBYIOLLEN BanioTe Aeno3uTa, Ha
CPOK, COMOCTaBMMbIA C OXXMAAEMbIM CPOKOM pasMeLleHns Aeno3unTa.

OCI onpepensieTca Ha AaTy MepBOHayanbHOrO MpU3HaHWS Aeno3uTa W MOANEXUT

nepecMoTpy B Ciydasix, OnpefeneHHbiX Yy4dyeTHon nonutmkon ®doHaa cornacHo OCBY HKO,
MC®O, B T. 4. B C/ly4ae KOPPEKTUPOBKU rpadmka AeHEXHbIX MOTOKOB B CBSA3N C HACTYMNJIEHNEM
cnenyrowmx cobbiTnii:

11.

e B [aTy BCTYNJIEHUA B CUNY cornaweHns ob ycTaHOBAEHUW HOBOM MPOLEHTHON CTaBKU
no gorosopy 6aHKOBCKOro BK/aga C NnaBakoLwer NpoueHTHON CTaBKOM;
e B AaTy BCTYM/JEHUS B CWy cOrnaweHus O NposioHrauuMmn genosmta (ecim paHee K
[eno3uTy npumeHsancsa metog OCIM).

MepecmoTp 3CI (menctBus no pacdeTy HoBOro 3HayeHus 2OCI) BbINOJHAKTCA Nocne

HayMCNeHUsa BCeX MPOLEHTHbIX A0XO0A0B (BKOYas HauyucCneHWe KOPPEKTUPOBKU CTOMMOCTMU
AenosnTa ¢ ncnosb3osaHmem OCI).

OCIN Ha gaTy nepBOHa4yasbHOrO NpU3HaHUS Aeno3uTa B 3aBMCMMOCTU OT pe3ynbTaToB

NpPOBEPKN COOTBETCTBUS CTaBKWU MO AOFOBOPY PbIHOYHbLIM YCIOBUSM MPUHUMAETCS paBHOW:

12.

13.

e (daktnyeckonn ICI - cTaBke, AMCKOHTMPYIOLWEN OXuAaemble AeHeXHble MOTOKU B
TeueHne OXWAAeMoro Cpoka pasMelleHuMs Aeno3uTa TOYHO A0 CTOMMOCTWU Aerno3uTa
(Po) npu ero nepBOHayanbHOM TMPU3HAHUW, PaBHOM CyMMe [EeHEeXHbIX CpeAcTs,
pasMelleHHbIX B Aenosut,?® - eCiM aHanuM3upyemMas CTaBKa COOTBETCTBYeT
PbIHOYHbIM YC/IOBUSIM;

e pbiHOYHOM ICI — 3HaAYEHMI0 MeaNaHHON NPOLEHTHOM CTaBKM M3 AMana3oHa
PbIHOYHbIX CTaBOK, PaCCUMTAHHOW AJ1S AeN03UTa UCXOAS U3 3Ha4YeHUs 6e3puUCKoBON
CTaBKM A0X0AHOCTU (6e3pMCcKoBOro MHAMKaTOpa Ha AaTy NepBoHa4yasbHOro
NpU3HAHUS Aeno3uTa, YBE/IMYEHHOr0 Ha KOPPEKTUPOBKY AEMNO3UTHOrO pbiHKa), U
MeANAHHOro 3Ha4YeHnsl KpeauTHOro Ccrpeaa - eCiv aHanusmpyemasl ctaBka no
[lOroBOpY HE COOTBETCTBYET PbIHOYHbLIM YC/0BUSIM.

Ecnn Ha paTy nepBOHa4yanbHOro MpuM3HaHWA CTaBka MO AOroBOpy Mpu3HaHa HepbIHOYHOWM,
BbIMOJSIHAETCA MepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Jerno3uTa C MCNOoSb30BaHWEM B
KayecTBe CTaBKW [OUCKOHTMPOBaHWS pbiHOYHOM 2DCI (He3aBMCMMO OT CpOKa noraweHus
aeno3uTa).

OCIN Ha gaTy ee nepecMoTpa NPUHMMAETCS] paBHOM:

e (daktnyeckon 2ICI - cTaBke, AMCKOHTMPYIOLWEN OXuAaeMble AeHeXHble MOTOKU B
TeYeHMe OXMOAEeMOro Cpoka pasMelleHns aenosuTta Ao cTtomMmocTu genosmta (Po),
cnoxmslenca Ha gaty nepecMmotpa IOCI  (BkAw4as NpPOLEHTHble A40XO0Abl,
HauucneHHble 3a gaty nepecmotpa OCM).

Ecnn nocne paTtbl NepBOHayasbHOro rMpu3HaHUs Aenosuta rpaduk OXnaaeMbix

AEHEXHbIX TMOTOKOB MO AENno3nTty, B OTHOWEHUMN KOTOPOro rmnpuMEHAEeTCa METOoA 2Cr,

9
npouve

pacxofbl (3aTpaTbl No cAe/Ke) He BKAtoYatoTcA B pacyeT ICII. Mpoune pacxodbl B CUY UX HECYLLLECTBEHHOCTM NPU3HAIOTCA B COCTaBe Npubbinei

1 Y6bITKOB B AaTy WX ONAaTtbl.
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nepecMoTpeH B 3aBUCMMOCTM OT M3MEHEHWUS PacYETHbIX OLEHOK MaTeXel W MOoCTynjeHun (3a
NCKMIOYEHWNEM CllyYaeB, NpeayCcMOTpeHHbIX B M.10), To Ha AaTy M3MeHeHus rpaduka:

14.

15.

e He BbINosiHgeTcsa nepecmoTp SCI1 no Aeno3nTy;

e BbINOJIHAETCA nepecyeT aMOpTU3MPOBAHHOM CTOMMOCTM Aerno3uta MyTeM pacyeTa
NnpuBeAEHHONW CTOMMOCTM pacyeTHbIX 6yAylMX AEHEXHbIX [MOTOKOB COrflacHo
W3MEHEHHOMY rpaduKy C WCNONb30BaHMEM B KayecTBe CTaBKW AWUCKOHTUPOBaHUS
nepsoHayanbHon 3CI (paccyMTaHHON Ha AaTy NepBOHAYanbHOro MPU3HaHUSA UAWU Ha
Aaty nepecmotpa 3CIN cornacHo n.11 nnn 12).

PacueT dakTnyeckon SCI BbINOAHSAETCS C YHYETOM CleAyoLWero:
14.1

Mpn dopmupoBaHun rpadunka 6OyaylwnMX [AeHEeXHbIX MOTOKOB Y4YMUTbIBAOTCA BCe
AeHeXHble MOTOKM B MoraweHne OCHOBHOro Jojfira W MNpouUeHTHOro Aoxoda Ao AaTbl
noraweHuns Aeno3unTta, B TEYEeHMe OXMAAeMoro Cpoka pasMeLleHns geno3unTa.

Oxupaembli CpoOK pasMelleHus Aeno3uTa onpeenseTcs ¢ gatbl pacdeta 3CM go
[aTbl NoraweHns Aeno3nta, YCTaHOBIEHHONM AOroBOpPOM, MW AaTbl, 4O KOTOPOW onpeaeneHa
npoueHTHasa ctaska (Mo AOroBOpYy C njaBatoLein NPOLEeHTHOW CTaBKOW).
14.2 [aTa AeHeXHOoro notoka NnpMHUMaeTCcs paBHOM:

e [aTe OKOHYaHMSA Kaxaoro rnpoueHTHOro nepuoga, no 3aBepLUeHUI0 KOTOpOro B
COOTBETCTBUM C YCNIOBUSIMU AOrOBOPa OCYLLECTBAAKOTCS BbiMaaTbl NPOLEHTHOrO
aoxoaa u (ecnu npeayCcMoTpeHo) YacTUYHOe noralleHne OCHOBHOMO A0Nra;

e faTe, 4O KOTOPOW onpeaeneH OXWAAEMbIN CPOK pa3MeLleHns Aeno3unTa.

14.3 BenunuunHa AeHeXHOro noToka NpuHMMaeTcs paBHOM

e CyMMe TMpOLUEHTHOro A0X0A4a, PacCYMTaHHOM B COOTBETCTBUM C YCIOBUSMMU
A0roBopa Ha AaTy AEHEeXHOro rnoTtoka, u

e CyMMe OCHOBHOIMo JAosra, noAanexaiwien noraweHuio B AaTy AEHEXHOro

noToka.
CyMMbI AeHeXHbIX MOTOKOB pacCyYUTbIBAKOTCA C YYETOM KanuTanusauuuv npoLEeHTHbIX
[0X0A0B, €C/iN 3TO NpeAyCMOTPEHO YC/I0BUSMU AOrOBOpaA.
PacueT cdakTnueckon 2CI1 BbinonHAeTCA No dhopmyne:

J
By
0= z (1 + Y)(Pn-Do)/365’ (3.5)
n=0

e

Y - NCKOMOe 3HayeHue CTaBku AUCKOHTUpoBaHUS (dbakTunueckas 3CI);

j — KONMYeCTBO AEHEeXHbIX MOTOKOB B TEYEHME OXUMOAEMOro rnepuoja pasmeLleHuns;

N - NOPSAKOBbLIN HOMEpP AEHEXHOro NoToKa, rae
n=0 COOTBETCTBYET «BXOAHOMY>» [AEHEXHOMY MOTOKY;
n or 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpefeneHHbiM B COOTBETCTBUM C
n.14;

Pn - BennunHa geHexHoro notoka n, rae
3HayeHne PO paBHO CTOMMOCTU, A0 KOTOPOM ANCKOHTUPYIOTCA OXMAAEMbIE AEHEeXHble
MOTOKM cornacHo n.11 nnu n.12, B39TOM CO 3HAKOM MUHYC;
3HayeHna oT P:1 Ao P; paBHbl BenMuMHaM AeHEXHbIX MOTOKOB, ornpeAeneHHbIM B
COOTBETCTBUM C N.14.3;

Dn - pata geHeXxHoro noTtoka n, rae
Do paBHO gaTe, B KOTOPYIO BbinonHaeTcsa pacyet 2CI1;
3HayeHna ot D: po Dj paBHbl paTtaM [AeHeXHbIX [MOTOKOB, OnpefesieHHbIM B
COOTBETCTBUMU C N.14.2.
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3HayeHnss paccunTbiBaeTcss 6e3 MPOMEXYTOUHbIX OKPYr/eHWI B MPOLIEHTOM BbIPaXEHUU C
TOYHOCTbIO A0 7 3HAKOB Mnocse 3anstor (unn B AOSEBOM BbIPaXXEHWW C TOYHOCTbIO A0 9
3HaAKOB Noc/e 3ansTon).
16. AMOpPTM3NpPOBaAHHAsa CTOMMOCTb Aeno3uTa C npuMmeHeHnem metoga ICI onpeaensercs
KaKk npuBeAeHHas CTOMMOCTb OyAyluX AEHEeXHbIX MOTOKOB C TPUMEHEHUEM CTaBKMU
OVCKOHTMPOBaHUS, paBHOM addeKkTMBHOM npoueHTHol cTtaBke (ICIM) no dopmyne (3.6):

J
P
AC= z (1 + Y)(Dn—DaTa)/365’
n=1

(3.6)

roe

AC - MCKOMOEe 3HayeHMne aMOpPTM3NPOBAHHOM CTOMMOCTM Aeno3uTa

Y - 3HaueHue ICI1, npMMeHsieMOl B KadyecTBe CTaBKM ANCKOHTUPOBAHMSA cornacHo n.11,12;

j — KONMYEeCTBO AEeHEeXHbIX MOTOKOB B TeYEeHMe OXWAaeMoro rnepuoga pasMelleHuns C aatbl

pacueta AC;

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, rae
n or 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpefeneHHbIM B COOTBETCTBUM C
n.14;

Pn - BennumnHa aeHexHoro notoka n, rae
3HayeHna ot Pi1 Ao P; paBHbl BennuyMHaM [EHEeXHbIX MOTOKOB, OrMpeAeneHHbIM B
COOTBETCTBMKU C nN.14.3;

Dn - pata geHexXHoro notoka n, rae
3HayeHna ot Di; Ao Dj paBHbl paTaM [AeHeXHbIX [MOTOKOB, OnpefesieHHbIM B
COOTBETCTBMM C 1.14.2.

JaTta - gaTta nepBoHa4vasibHOro NpuM3HaHMs ernosuTa.

3HauyeHMe paccunTbiBaeTcs 6€3 MPOMEXYTOYUHbIX OKPYrfieHMA B BasalTe Aenosuta C

TOYHOCTbIO A0 2 3HAKOB NOCNe 3ansaTon.

17. Ons HauncneHms npoueHTHbIX aoxoaos ICI npuMeHseTcs:

e C paTbl, cnepywwen 3a paton pacdeta IOCI - ecnn nposepsieMas cTaBka
COOTBETCTBYET PbIHOYHLIM YCNOBMSAM Ha AaTy MNepBOHa4YasbHOrO MPU3HAHUSA WK B
cnydae nepecmotpa 2CI1;

e C patbl pacdeta IOCIl - ecnn nposepsieMas CTaBka MO AOroBOpPY He COOTBETCTBYET
PbIHOYHbBIM YC/TI0BMSIM Ha AaTy NepBoHa4vabHOro NpmM3HaHus.

III. noaAxoAbl K OMPEAESIEHNIO AMOPTU3MPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, NOJIYYEHHbIX MO 1 YACTU CAEJIKU PENO (CAENTOK NPAMOIO PEMNO)

1. [eHexHble cpeacTBa, nonydveHHole no 1 vactm caenku PEMNO, (panee - caenka npsiMoro
PEMO) yuuTbiBalOTCA NO aMOPTU3MPOBAHHOW CTOMMOCTM U OTpaxarkwTcsa B COCTaBe
06a3aTenbCcTB (KpeanTopCKoK 3aa0/mkeHHocTn) HMNO.

2. AMOpPTM3MPOBAHHOM CTOMMOCTbIO caenku npsamoro PEMO3C npusHaeTcs cyMMa [AeHEXHbIX
CpeAcTB, NOSYYEHHbIX MO 1 YacTu caenku,

YMEHbLUEHHAs Ha CYMMY Ha4MCNEHHbIX MPOLLEHTHbIX PAacXo40B - €C/IN MPOoLEeHTHAsa CTaBKa
rno caesike nosioXuTenbHas;
yBe/IMYeHHas Ha CYMMY Ha4yMCNEeHHbIX MPOLEHTHLIX AOXOA0B - €C/IN MPOoLEeHTHas cTaBKa
Mo caesike oTpuuaTtesbHas.
CyMMbl  MOHECEHHbIX AOMOSHUTENIbHLIX PAacXOA0B, CBA3@HHbLIX C  3aK/l4YeHneM U
ucnonHeHnem 1 u 2 vactm PEMNO Bkao4vaetTcd B CTOMMOCTb caenku npsimoro PEMNO wn

30 Caenku npsimoro PENO, 3akntoyaemble ®oHAOM, HanpaB/ieHbl Ha nonyyeHue goxoaa ot NnpeaoCTaB/1eHUA BO BpEMEHHOE B/laeHne U N0Nb30BaHne
LEeHHbIX 6ymar Ha yCN0oBMAX CPOYHOCTH, NNATHOCTU N BO3BPATHOCTU
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YUNTbIBAIOTCSA B pacyeTe CTOMMOCTM UYMCTbIX aKTMBOB MO OCTaTKy Ha AaTy pacyeTta CTOMMOCTU
UMUCTbIX aKTUBOB.

3. AMOpPTM3MpPOBaHHas CTOMMOCTb PaCCYUTbLIBAETCS C WCMNOJSIb30BaHMEM JIMHEMHOro MeToAa
Npu3HaHMUs NpPOUEHTHOro aoxoga(pacxoga) wnm Metoda 3dM@EKTMBHOM CTaBKM MpoueHTa
(nanee - 2CN).

Mpn pacyeTe aMOPTM3MPOBAHHOM CTOMMOCTM C WCMNONb30BaHMEM JIMHEMHOro MeToAa
MpoLeHTHble AoXoAbl (pacxoAbl) Ha4YUCNAKTCA N0 CTaBkKe, YCTAaHOBNEHHOW YCIOBUSMU
aorosopa (crtaske PEMO).

Mpn pacyeTte aMOPTM3UPOBAHHOM CTOMMOCTWM C MUCMoab3oBaHMeM MeToga DCI1 npoueHTHble
aoxoabl (pacxoapbl) HaumncngwTca no ICI (cTaBke ANCKOHTUPOBaHUS).

4. Craska PEMNO paccumnTbiBaeTCs B COOTBETCTBUU C YCNOBUAMMU CAENKN B CNefYyOLEM Nopsake:

R (SZ - Sl) 100 3.7)
= *
T T ’ )
S ( 365/365+ 366/366)

roe

R - UCKOMas HOMUHasnbHas CTaBkKa;
S, — cyMMa 2 4acTu (C y4eToM KYMOHHOro AoXo4a) COrflacHo ycnosusam caenku PEMO;
S, — cyMmMa 1 yactum (C y4eTOM KYMNMOHHOro AoXoAa) cornacHo ycnosusim caenkm PEMNO;
Ts65 — YMCNIO AHEN Mex Ay MUcrnofHeHneM 1 n 2 yactu caenku PEMO, npuxoaswmxcs Ha
KaneHgapHbIN rof, COCTOAWMNM n3 365 gHen;
Ts366— YNCNO OHEN Mexay ucnonHeHnem 1 n 2 yactu caenku PEMNO, npmxoaswmnxcs Ha
KaneHZapHbIA roa, CocTosawmni ns 366 gHen.

3HayeHne paccyuTbiBaeTcs 6e3 MPOMEXYTOUHbIX OKPYrAeHW B MPOLEHTOM BbIPaXeHUn C

TOYHOCTbIO A0 8 3HAKOB Mocne 3ansaTon.

5. Metoa 2CI1 He npuMeHseTca K caenkam npsmoro PEMO, ecnn:

e 3bdeKT OT AUCKOHTUPOBAHMUSA He SABSETCS CyLeCTBEHHbIM Ha AaTy NepBOHaYasibHOro
NpU3HaHUA.
SddeKT 0T ANCKOHTUPOBAHUSA NPU3HAETCS HECYLECTBEHHbLIM €CNM Ha AaTy NepBOHa4YasnbHOro
NpU3HaHUA:
e CpPOK Mexay ucnosHeHmeMm 1 n 2 vacten cpenku PEMNO cocTaBnsieT MeHee 0AHOro
roga u
e cTaBka no caesnke PEMO cooTBETCTBYET PbIHOYHbLIM YCIOBUSM.

6. CraBka no cgenke PEMNO npu3HaeTcsi COOTBETCTBYHOLIEN PbIHOYHbIM YC/IOBUSIM, B Cllyyae
ecnu:

e cpenka PEMNO 3akn4yeHa Ha OpraHM30BaHHOM pblHKe LUeHHbIX 6yMar uepes
LEeHTpanbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX) UK

e ycnosus caenkm PEMNO (B TOM uncne ctaBka PEMNO) He oTnM4yaeTcs CyLeCTBEHHO OT
CTaHAapTHbLIX ycrnoBuini no 6GupxesbiM caenkam PEMO (cpenkaM, 3aklOYeHHOM B
OTHOLUEHUN UAEHTUYHOM UM aHaNOrM4YHOM ueHHon 6ymarn Ha CONOCTaBUMBbIN CPOK).

7. TIpy NosiBIEHUU HaMepeHUs 3aKIUUTb CAENKY, HECOOTBETCTBYIOLLYO YCNoBuAM N.5-6, doHA
yCTaHaB/MBaeT:

e MeToAbl NpOBEpKM cooTBeTCTBMA cTaBkn PEMNO (n/vnu daktmnyeckon SCI) pbIHOYHbLIM
YCNOBUAM, BKJIIOYAA METOAbI ornpeAeneHns anmarna3oHa pbIHOYHbIX CTaBOK;
e cnocob onpeaeneHns pbiHoyHoM DCII.

8. B cnyyae npumMmeHeHus metoga DCI1 B oTHoweHun caenku npsamoro PEMO, npumeHseTtcs
nopsaok pacdeta daktnyeckon SCI, aHanoOrM4YHbIN NOPAAKY, ONpeaeneHHOMY Ans
Aeno3nTtos B pasgene II HacToawen MeToanku.

9. CroumMocTtb caenku npsmoro PEMNO yuuTbiBaeTca B coctaBe obsAsatenbcrs  (y
nepBoHayanbHOro NpoAasua).
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IV. noaxoAbl K OMNPEQENEHUIO AMOPTU3MPOBAHHOWM CTOMMOCTM AEHEXXHbIX
CPEACTB, NEPEAAHHDbIX MO 1 YACTU CAEJIKM PENO (CAEJIOK OBPATHOIO PENO)

1. [eHexHble cpencrea, npenoctaBneHHble no 1 uyactm caenkm PEMNO, (pnanee - caenka

obpatHoro PEMO) yunTbiBAOTCS MO aMOPTU3UPOBAHHOW CTOMMOCTM U OTPaXakTCs B COCTaBe
aKTMBOB (AebUTOpPCKON 3a40/HKEeHHOCTN) DoHAa.
AMOPTU3NPOBAHHOM CTOUMOCTbIO caenku obpatHoro PEMO npu3HaeTcs CyMMa AeHEeXHbIX
CpeAcTB, NepefaHHbIX No 1 yacTn caenku,
yBEeMYEHHast Ha CYMMY Ha4YMCNEHHbIX NMPOLEHTHbIX A0X0A40B, - €C/IM NpOoLUeHTHas CTaBka
Nno cAenke NoAoXuTenbHas;
YMEHbLUEHHAs Ha CYMMY Ha4MC/eHHbIX NPOLUEHTHbIX PacX0A0B - €C/IM NPOoLEeHTHas CTaBka
no caenke oTpuuaTenbHas,
a TaKXXe 3a Bbl4ETOM CYMMbl CO34aHHOM0 pe3epBa noja obecueHeHune.
CyMMbl  MOHECEHHbIX AOMOAHUTENbHbIX PacXOAOB, CBSA3a@HHbIX C  3aK/JlOYEHUEM W
nucnonHenmem 1 m 2 yactm PEMNO BkAO4aeTcs B CTOMMOCTb caenkm obpatHoro PEMO wm
yuuTbiBalOTCA B pacdeTe CHA no octatky Ha aaty pacdyeta CHA.
AMOpPTU3MPOBaHHAsa CTOMMOCTb pPacCYMUTbIBAETCS C MCMOAb30BaHWMEM JIMHEMHOro MeToAa
Nnpu3HaHUg NpOUEeHTHOro goxoda (pacxoga) wunu Mmetoaa 3(PheKTUBHOW CTaBKM MNpoueHTa
(nanee - 2CNM).
Mpn pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C WCMNONb30BAaHMEM JIMHEMHOro MeToAa
npoueHTHble AoxoAbl (pacxodbl) HAYUCASATCA MO CTaBKe, YCTAHOB/EHHOW YCNOBUSAMMU
aorosopa (crtaske PEMO).
Mpn pacyeTte aMOPTM3UPOBAHHOM CTOMMOCTW C MUCMofb3oBaHMeM MeToda ICI NpoUEeHTHbIe
aoxoabl (pacxoAbl) HauucnatTca no ICI (cTaBke ANCKOHTUPOBAHUA).
CraBka PEIO paccunTbiBaeTCs B COOTBETCTBUM C YCNOBUSAMWU CAENKM B CneaytoweM nopsake:

R (52 - Sl) 100 (3.8)
= *
T T ’ )
S, ( 365/365+ 366/366)

roe
R - nckomasa HoMMHanbHasa ctaBka
S, — cyMMa 2 4acTu (C y4eToM KYMOHHOro AoXo4a) CorfiacHo ycnosmsaM caenkun PEMO;
S, — cyMmMa 1 yactum (C y4eToM KYMOHHOro AoxoAa) cornacHo ycnosusim caenkm PEMNO;
Ts65 — YMCNO AHEN Mex Ay UcnonHeHneM 1 n 2 yactu caenku PEMO, npuxoaswmxcs Ha
KaneHgapHbIA rof, CocTosawmnn n3 365 aHen;
Tse6— YNCNO AHEN Mexay ucrnonHeHmem 1 mn 2 yactm caenkm PEMNO, npuxoaswmxcs Ha
KaseHgapHbIN ro4, CoCcTosawmni ns 366 gHen.
3HayeHne paccuuTbiBaeTcs 6e3 NMPOMEXYTOYHbIX OKPYr/ieHMA B MPOLEHTOM BbIPaXeHUn C
TOYHOCTbIO A0 8 3HAKOB Mocne 3ansTon.
MeTtopg 3CI1 He npuMeHATCA K caenkam obpaTtHoro PENMO, ecnu:
e 3bdeKT OT AUCKOHTUPOBAHMS He SABMSETCS CyLeCTBEeHHbIM Ha AaTy nepBOHavanbHOro
NpU3HaHUA.
SddeKT OT ANCKOHTUPOBAHUS NPU3HAETCS HECYLLECTBEHHbLIM €CNK Ha AaTy NepBOHAYanbHOro
MPU3HaHUA:
e CpPOK Mexay ucnonHeHumeMm 1 m 2 vacrten caenku PEMNO cocTaBnsieT MeHee OAHOro
roga u
e cTaBka no caenke PEMO cooTBETCTBYET PbIHOYHbLIM YCNOBUSAM.
CraBka no cgenke PEMNO npu3HaeTcs COOTBETCTBYHOWEN PbIHOYHbLIM YCNOBUSM, B Cry4ae
ecnu:
e cpenka PEMNO 3akn4yeHa Ha OpraHM30BaHHOM pblHKe LeHHbIX 6ymar u4epes
LEeHTPanNbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX) UK
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e ycnosus caenkm PEMNO (B TOM uncne ctaBka PEMNO) He oTnM4yaeTcs CyLLeCTBEHHO OT
CTaHAApPTHbLIX YCIoBUi no 6bupxesbiM caenkam PEMO (caenkaM, 3aklOUYEHHOW B
OTHOLUEHUN MAESHTUYHOM UM aHANOrMYHOM LeHHON ByMarn Ha CONOCTaBUMBbIN CPOK).

7. Mpwv NnosBNEHUM HaMepeHUs 3aKIUYUTb CAENKY, HECOOTBETCTBYIOLLYO yC10BUAM N.5-6, doHA
yCTaHaBNMBaET:

e MeToAbl NpPOBEpKM cooTBETCTBMSA cTaBkn PEMO (n/vnu daktnyeckon SCI) pbIHOYHbBIM
YCNOBMSIM, BK/lOYAs METOAbI ONpeaeneHns Anana3oHa pbIHOYHbIX CTABOK;
e crnocob onpegeneHns pbiHo4HOM DCIT.

8. B cnyyae npumMmeHeHuss metoga 3CI B oTHoweHuMn caenkum obpatHoro PEMO, npumeHsieTcs
nopsaok pacyeta daktnyeckon 3SCI1, aHanorM4yHbIM  MNOPSAKY, ONpedeneHHOMY Ans
AEeno3nToB B pa3saene 2 HacTtoawen Metoanku.

9. CroumocTb caenkm obpaTtHoro PEMO yunTbiBaeTCcq B COCTaBe akTMBOB (Y NepBOHaYasbHOro
nokynarens).

V. noaxoabl K ONPEAENNEHUIO CTOMMOCTU CAE/MOK C UEHHbIMUW BYMATAMU OO0
OATbl HAYAJIA PACYHETOB

1. CromMmocTb caenok Ha npuobpeTeHue uUeHHbIXx 6yMar, oueHMBaeMblX MO ChnpaBeasNBOWN
CTOMMOCTM 4epe3 npubbiib MAM yO6bITOK, MO YCAOBMSAM KOTOPbIX JAaTa WCMOSIHEeHUS
(nocTaBkoM UeHHbIX 6ymMar) He coBnNajaeT C AaTOW 3aKNoveHus caenku, (aanee - caenka T+
) B C/lydae ecnu gata pacyeToB no caenke (Aata onnaTbl, AaTa NOCTaBKU LeHHbIX 6yMar) He
HacTynwuna Ha aaTy onpegeneHus CHA, onpeaensieTca B pa3aMepe pasHuubl Mexay:

e CMpaBeasINBOMA CTOMMOCTbIO UEHHbIX 6yMmar, aBnslWMXca npeaMeToM caenku T+,
paccuMTaHHon Ha paTy pacyeTa (6e3 ydeTa HaKOMMEHHOro KymOHHOro A0X0A4a) B
COOTBETCTBUU C MeToAMKONM onpeaenieHns cripaBeasiMBoii CTOMMOCTU LieHHbIX bymar B
cocTtaBe [NpunoxeHuns 2 K HacTosAwwmMm Mpasunam, m

e pyb6neBbIM 3KBMBANEHTOM CYMMbl CAENIKM, PacCUYUTaHHbIM MO KYPCYy BantoTbl CAENKU K
pybnio Ha paTty pacdeta, (6€3 ydeTa KynoOHHOro A0X0Aa, BXOASLWEro B CyMMY
caenku).

CrouMocTb caenkun T+ yunTbiBaeTcs:

e B CNy4yae nNOJIOXKUTENbHOM pasHuULbI - B CoCTaBe aktmBoB (pebutopckas
3aJ0/1KEHHOCTbL) Y noKkynaTens/,
e B CNyyae oOTpuuaTeNbHOM pas3HUUubl B coCTaBe o0b6s3aTenbcTB (KpeauTopckas
3a40/1)KEHHOCTb) Y nokynaTens/
2. C paTtbl Ha4ana pacyeToB No caenke T+ CTOMMOCTb cAenku T+ He onpeaenseTcs B
COOTBETCTBUM C HACTOSLLIMM pasaesioM, NPUMEHSIOTCA NOMOXeHUs pasgena 1 MpunoxeHns
N°2 Mpaswun.
3. WN3MeHeHue cnpaBeanMBoi CTOMMOCTM Mo caenkam T+ Ha npuobpereHue uUeHHbix 6ymar,
NpU3HaeTCs B OTHOLWEHUN LEeHHbIX byMar, oueHnBaeMbIX No CNpaBeanBOM CTOMMOCTH.
VI. noaxoabl K OMNPEAENEHWIO BE/IMMUH (CTOMMOCTU) [OEBUTOPCKON W

KPEAUTOPCKOW 3AAO/HKEHHOCTU, OCOBEHHOCTU OMPEAESIEHNA CTOMMOCTU ANA
OTAEJIbHbIX BUAOB 3AAO0JIDKEHHOCTHU

1. [e6butopckas 3a0/KEHHOCTb, He coaepxalias CYLLEeCTBEHHOro KOMMOHEHTa
dunHaHcMpoBaHusa (He npegnonaratowas OTCPOYKY naTexa Ha Cpok cBbiwe 1 roaa),
YUYMTbIBAETCSA NPU NEpPBOHAYanbHOM MPU3HAHUM U NOC/eAyoWeM yyeTe Nno LeHe A40orosopa, B
pamMKax KOTOpOM OCYLLECTBSETCS Npu3HaHne AeObUTOPCKON 3a40/KEHHOCTH.

2. [OebuTtopckas 3a40/MKEHHOCTb, coAepXalwas CyWweCTBEHHbI KOMMOHEHT (dUHAHCUMPOBaHUSA
(npeanonaratowas OTCPOYKY MnaTtexa Ha CpoK cBbiwe 1 ropa), AUCKOHTUMPYETCa C
ncnonb3oBaHueM Metoaa ICI U yunTbIBaEeTCS MO aMOPTU3NPOBAHHOM CTOMMOCTMU.
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B cnyuyae npumeHeHuss metogna 3CI npwu onpeaeneHMn amopTU3UMPOBAHHOW CTOMMOCTU
0ebuUTopCcKoM 3a40/MKEHHOCTU Ucnonb3yeTcsa pbliHoYHas 3CI. [Nopsagok onpegeneHus
pbiHOYHOM ICI ycTtaHaBnueaetcsa ®oHAOM.

3. [ebutopckas 3aA0/mKEeHHOCTb BKJtovaeTcs B pacyeTr CYHA B pasmepe ee ctoummoctn (no
OCTaTKy) Ha gaTty pacdyeTta CHA 3a BblueTOM ChOpMMPOBAHHOIoO pe3epsBa noa obecueHeHme.

4. Mo wToram Kaxaoro OTYETHOro nmnepuoja AebuTopckas 3a[40MKEHHOCTb MOANEXUT
TeCTUPOBaHUIO Ha nNpeaMeT obecueHeHns. MeToanka TECTUPOBAHUA M NOPSAOK OnpeaeseHns
BenuM4YnHbl 1 dopMmpoBaHusa pesepBa noj obecleHeHve No Ae6UTOPCKOMN 3a40/KEHHOCTH
yCTaHaBnmMBaeTcs y4yeTHon nonutukoin HMN® B cootBeTcTBUM ¢ OCBY HOO, MCOO.

5. BenuumHa (CTOMMOCTb) AeBUTOPCKONM 3aZ0/MKEHHOCTM MO BbiMaTe AVBUAEHAOB MO aKUMUSM,
Aoxoga no Aeno3uTapHbiM pacnmMckaM Ha akumuM MNpuv ee nepBoHa4dYanbHOM MNpPU3HaHUKU
onpepensieTcs MUCXoas us:

e KOMMYeCcTBa aKuUMi/Aeno3nTapHbIX PacnmCcoK, YUTEHHbIX Ha cyeTe aeno doHaa, B TOM
ynucne no porosopy Y Ha paTy onpefeneHus cnucka nuvud, UMerLMX MpaBo Ha
nonyyeHve AMBUAEHAO0B, U

e 06bsABNEHHOr0 pa3Mepa aumBuaeHaa (Aoxoda), MNPUXOASLLErOoCsa Ha OAHY LEHHYH
6ymary cooTBeTCTBYloLWEeN kaTeropum (Tvna).

BennuuHa (cToMMocTb) [AebUTOPCKOW 3aA0/DKEHHOCTWM MO BbiNjaTe JAoxoda Mo  nasm
poccuiickux MN® wn nasm (akumMsaM) MHOCTPAHHbLIX WHBECTULMOHHLIX (OHAOB Npu ee
nepBoHaYyanbHOM NMPU3HAHUM ONpeaenseTcs WUCXoAs U3:

e KOMWYeCTBa WHBECTUUMOHHbIX naes [MNO wanm naes (akuun) MHOCTPAHHbLIX
WHBECTULMOHHbIX (DOHAO0B, YUYTEHHbIX Ha cyeTe geno ®oHAa, B TOM 4YMCNe B paMKax
porosopa [y Ha paTty onpegeneHums cnucka nuvu, MMerWwux npasBo Ha MosyyeHue
aoxoaa;

e 006BbSABNEHHOrO pasMepa AoXoAa MO MHBECTULMOHHOMY Nato, YKasaHHOro B COobLeHnn
O BblNnaTte Aoxoda MO MHBECTULMOHHBIM nasMm poccuiicknx MNO® n nasm (akumsam)
WHOCTPaHHbIX NHBECTULMOHHbIX (POHAOB.

NCcToYHMK nHdopMaumm 06 obbsiBneHHOM pa3mepe pgoxoga: HKO AO HPL, oduvumanbHbIn
canT (oduumanbHOE NMCbMO) YNpaBASOLWEN KOMMAaHUN MHBECTULMOHHOIO doHAa.
BenuunHa (CTOMMOCTb) YyKa3aHHOW AebUTOPCKOM 3a[0/DKEHHOCTU, a Takxe AebuTopckomn
3a40/DKEHHOCTU MO BbINJaTe 3MUTEHTOM KYMOHHOrO A0X0Aa M 4YacTMYHOMY MoraleHuto
OCHOBHOr0 Aonra no AONroBbIM LEHHbIM 6ymMaram nocne BO3HWKHOBEHWSI 0653aTenbCcTB
IMUTEHTa onpegenserca Mo OoCTaTKy TaKOW 3a[0/HKEHHOCTWM Ha pAaTty pacdyeta CHYA 3a
BblYeTOM CHOPMMPOBAHHOIO pe3sepsa noj obecueHeHue.

6. lNpu3HaHuMs [ebuUTopcKoM 3a[40/MKEHHOCTM MO BbiMjaTe AMBUAEHAOB MO akumsMm / no

npoueHTHoMy (KynoHHOMY) aoxody / MO 4aCTUYHOMY MOralleHu0 3MUTEHTOM OCHOBHOrO
gonra no AONAroBbiM LUEHHbIM 6GyMmaram, nofay4deHHbiM no 1 4actu cagenku PEMO, He
NponCXoanT.

7. B uensax pacyeta CTOMMOCTM UYUCTbIX aKTUBOB, COCTaBAAKOWMX MEHCUOHHbIE pe3epBbl, yyeT
Hanora Ha npubblb C AMBUAEHAOB NO aKUMSAM OCYLLECTBASETCS B COOTBETCTBUM C YYETHOWM
nonutnkon ®oHAa B cneayroLleM nopsake:

e B MOMeHT npusHaHua AebUTOPCKOMN 3aA40/KEHHOCTU NO BbiNaaTe AMBWAEHAO0B MO
aKUMAM Npou3BOAUTCHA NpU3HaHWE YCAOBHOro (oueHo4Horo) obssaTenbcTBa B
KpeanTOPCKOM 3a[0/DKEHHOCTM Ha CyMMy Hanora C AMBUAEHAOB K yAepXaHulio,
Kak MpousBeAeHne CyMMbl 0O6bSBMIEHHbIX AMBUMAEHAOB W AENCTBYHOLLEN CTaBKU

Hanora Ha I'IpVI6bIJ'Ib C AamBnaeHAHOro goxoaa.
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B naty dakTuyeckoi BbiNAaTbl AUBUAEHAOB U yAEpXaHWUs Hanora npousBoAUTCS
BOCCTQHOB/IEHWE paHee ChOPMMPOBAHHOIO OLEHOYHOro ob6s3aTenbcTBa, MU
OTpaXaeTcs CyMMa Hanora, hakTUUYeCcKM yaep>KaHHas Y UCTOUYHUKA BbINAaThI

8. BenununHa (CTOMMOCTb) AEHEeXHbIX CPeACTB Ha pacyeTHbIX CYeTax, ornpeaenseTcs B CyMMe nx

ocTaTka Ha gaTy pacyeta CHA 3a BblueTOM ChOpPMMPOBAHHOIO pesepsa nog obecueHeHme.
BennunHa (CTOMMOCTb) JAEHEXHbIX CpeacTB, Haxoaawuxcsa y 6pokepa (aebutopckoit
3a[0/HKEHHOCTN H6pokepa MO BO3BPATY AEHEXHbIX CPeACTB, HaxOAAWMXCS Ha crneumasbHOM
6poKepcKOM cuyeTe) onpefenseTrcd B CyMMe ocTtaTka Ha gaty pacdeta CHA 3a BblueToOM
cchopMMpoBaHHOrO pesepBa noa obecueHeHue.
BennuunHa (CTOMMOCTb) NPOLIEHTHOrO A0X0Aa MO AEHEeXHbIM CPeACTBaM Ha pacyeTHbIX cyeTax
®doHpa, B TOM yncie B paMkax gorosopa [y onpeaensiercsa B CyMMe HauYMCAEHHbIX COrlacHo
YyC/OBMSIM A0roBopa/cornalleHns npoueHTOB Ha CYMMY HECHWMKaeMoro ocraTka - B ciydae,
€CNN YCNOBUS HAUUCIEHUS NMPOLIEHTOB MO3BOJISIOT paccymMTaTb UX pasmep.

9. KpeauTtopckas 3a40/KEHHOCTb Y4YUTLIBAETCA MpU  MNEPBOHAYANIbHOM  MPU3HAHUKN U
nocneayroweM yyete no LEeHe A0rosBopa, B paMKax KOTOPOM OCYLLEeCTBASeTCs MNpu3HaHue
KpeanTOPCKOM 3a0/KEHHOCTH, - MO ee OCTaTKy Ha AaTy pacyeta CHA.

10. CdhopMupoBaHHble pe3epBbl nNoa obecueHeHWe, Kak NpaBuflo, He BKJKOYAKTCA B COCTaB
KPeOUTOPCKOM  3aA0/MKEHHOCTM U OTHOCATCA Ha yMEeHblleHWe CTOMMOCTU aKTUBOB
(nebutopckom 3a40/MmKEeHHOCTM) Npu onpeaenednn CHA.

[Ipunoxenue Ne 4
IIpaBunam onpeneneHus
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TEKyLIeH CTOUMOCTH aKTUBOB U CTOMMOCTH YHCTBIX aKTHUBOB,
COCTABIISIONIUX TEHCUOHHBIE HAKOTIEHUS,

CTOMMOCTH aKTHBOB, COCTaBJISIOIINX IEHCHOHHBIE PE3EPBBI,
1 COBOKYITHOI CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

®OPMHUPOBAHUE I'PAGUKA BYAYIIUX JEHEKHBIX IOTOKOB J0JITOBOM
IHEHHOM BYMATH

1. Obwme noaxoasbl

Mpn dopMupoBaHum rpaduka 6yayLmnx AEHEXHbIX MOTOKOB YYMUTbIBAKOTCS BCE AEHEeXHble
NOTOKM B MOraweHme OCHOBHOrO Aosra M KyMNOHHOMO AOXOAa B TeYeHWe OXWAaemMoro Cpoka
obpaweHus.

Oxuaaembli cpok obpalleHus LieHHoW ByMaru onpeaensieTcst ¢ AaTbl pacyeTa CrpaBeasvBoi
ctoumoctn/ICI1 (He BKtOYas) A0 HaUMeHblen u3 gaT (Bk4asa):

e fnatbl odepTbiPl, Gnuxalwen K gaTe onpeaenieHus crnpaBeanBoi cTouMocTu (He BKoYast
AaTy onpeaeneHuns cnpaseanmeoi ctommoctn)/3CIHM;

e AaTbl MOSTHOrO MoraweHnsl, NpeayCMOTPEHHON YCOBUSIMM BbiMycCKa.

Mon AaTon AeHeXHOro rnoToka NoHMMaeTcs:

. AaTbl OKOHYaHMS KYMOHHbLIX MepMOAO0B, MO 3aBepLleHMN KOTOPbIX B COOTBETCTBMWU C

YC/TOBMSIMU BbIMyCKa OCYLLECTBASIOTCS BbINAaTbl KYNMOHHOIO AoXxo4a U (ecnu npeayCMOTPEHO)

YacTUYHOE noraleHne OCHOBHOroO A0Nra;

) AaTa, A0 KOTOPOWM onpeaeneH OXuaaeMblin Cpok obpalleHuns.

[leHexHble NOTOKM, BKAOYAs KYMOHHbIA [0X0A4, PaCCUYUTLIBAOTCA B COOTBETCTBMWU C
yC/I0BUSIMM BbIMycKa.

Mpn dopMUpoBaHMM rpadumka J[AeHEeXHbIX MOTOKOB B LUeNsX pacyeTa CrpaBenvBoin
CTOMMOCTM LEeHHbIX ByMar OCyLEecTB/ISIETCS NepecMoTp OyayLmMX AEHEXHbIX MOTOKOB MPU Hanuymm
06HOBNEHHOI UHbOpMaLnn2:

e O BEe/MYMHE CTaBKM KymnoHa (A4Nns LeHHbiIX 6yMmar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He
onpefesieHbl Ha BECb OXWAAeMbI CPoOK obpalleHns]) — HOBOEe 3HauYeHue CTaBKM KyMoHa
CUMTaEeTCs YCTaHOBJIEHHbIM B JaTy Hayana KynoHHOro nepuoga, bnwxanwero kK paarte
yCTaHOB/IeHNA CTaBkM (KYNMOHHOrO nepuoga, Ha KOTOpbIM CTaBka yCTaHOBfeHa, uan 6onee
paHHero KynoHHOro nepuoaa, A0 Hayana KOTOpPOro CTaBka yCTaHOBJIEHA);

e O BeNWYMHE nOorawaeMoM 4YacTM OCHOBHOro ponra (4nsS UeHHbIX 6ymar, no KOTOpbIM
npeaycMOTPEHO YacTUYHOE MnoralleHne OCHOBHOro A0sira, HO CyMMbl MOrallaeMbiX 4acTen
OCHOBHOIro AoJira He ornpeaefnieHbl Ha BeCb OXWAAEMbIM CPOK obpalleHns) — BeaNYMHBbI
norawaemMon 4acTu CYMTAKTCS YCTAHOBJIEHHLIMW B AaTy OKOHYaHWUS KYMOHHOro nepwoaa, no

3133 ncknoueHnem odepThbl, NpeaycMaTpuBaloLLeli NPaBo BbIKyNa SMUTEHTOM LeHHbIX Bymar N0 COrNaLleHuIo ¢ ux
BNaAe/bLamu, B TOM Cyvae, eciv 06bem BbiKyna He paBeH 06bemy BbiMycKa LeHHbIX Bymar B 06paLleHum.

32 C yyeTOM L@HHOTO YCNOBUA O AaTe Hauyana NPUMEHEHMA PaHee HeM3BECTHbIX BeNUYMH (CTaBKM KyMoHa, CYMMbl
Noralaemoro OCHOBHOrO A,0/1ra, 38 UCK/IoYEHMEM 0BUraLmMii ¢ MHAEKCMPYEMbIM HOMMHAIOM) BbIMOJHAETCA PAaCcUET UHbIX
nokasaresiei, NnpesyCMOTPEHHbIX HacToAwen MeToauKOM.
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NCTEYEHNN KOTOPOro Mpovn3BOAMTCA COOTBETCTBYIOLLAS BbiMlaTa paHee Henm3BecTHOW cyMMbl®3
(3a UCKNOYEHMEM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMOM);

e 0 Be/MUMHAX (BKJOYAsi MepeMeHHble, 3HaUeHMe KOTOPbIX He 3aBUCUT OT peLleHuns
3MUTEHTA), CYLLECTBEHHbIX A/ pacyeTa HOMUHAaNbHOM CTOMMOCTU LieHHbIX ByMar ¢
WMHOEKCUPYEMBIM HOMUHAJIOM.

Ona  ponroBbiX LUEHHbIX 6yMar, Mno KOTOpbIM TMPeAyCMOTPEHO YacTUYHOE TroralleHne
OCHOBHOIMO A0/Ira, HO BENNYMHbI MOrallaeMoro OCHOBHOIO A0Jira He OnpefesieHbl Ha BeCb CpoK
obpalleHuns, cyMMbl 6yayLMX AEHEXHbIX MOTOKOB PacCUMTLIBAOTCS MCXOAS M3 OCTaTka OCHOBHOIO
[OJIra Ha AaTy pacyeTa, OnpeaenéHHOro C YYeToM BCEX PaAHEEe YCTAHOBJ/IEHHbIX CYMM MOralleHus.

2. BenuumHa nHaekcupyeMmoro HoMmuHana

Ons ponrosbiX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM, B pacyeT BeSIMUYMHbI KOTOPOro
BKJ/IIOUYEHbI MepeMeHHble, 3HAYEHNE KOTOPbIX He 3aBUCUT OT peLueHUs SMUTEHTA, U MNpu OTOM He
npeaycMoTpeHa ero amoptusaumsi, HOMMHasibHas CTOMMOCTb pacCUMTbIBAeTCS Ha AaTy KaXkaoro
OEHEeXHOro MnoToKa WMCXO0AS M3 HOMMHANbHOM CTOMMOCTM Ha AaTy onpeaeneHusi cnpaBeannBomn
ctonmoctn/3CIM, cpoka A0 AaTbl AEHEXHOro noToka W MPOrHO3HOro 3HadeHus wuHbNsumu ans
cooTBeTCTBYloWero nepmoga no dopmyne (4.1):

Dp—Dp_
HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJ] WH,_, x (1 + [IPOTHO3 WILI,_,) 365 2), (4.1)
rae:
HOMUWHAJI UH,, - MCKOMOE 3HayeHwe HOMWHaNa Ha AaTy KaxAoro AEeHEeXHOro
noToKa;
HOMWHAMNI UH,,_; - BENNYMHA HOMWHana, paccuynTaHHas Ha naTy

npeaLllecTBYIOLEro AEHEeXHOro roToKa, HO He paHee paartbl
pacuyeTa crnpaBeanmBon ctommocTu/ICI; Pe3ynbTaT pacyeTa He

OKpYyrnsieTcs;
HOMWHAJ UH,,_;, = HOMWHAJI UH, - BE/IMYMHA HOMMWHarna Ha  pgaty
onpegeneHns cnpaseganeson ctommoctn/3ICIT;
[TPOTHO3 UIILl,,_; - nporHo3Hoe 3HayeHWe WHONAUUK, onpeaenieHHoe Ha aaTy

npeALecTByoLero AeHexHoro notoka (n-1).

[ns AonroBblX LEHHbIX 6yMar C MHAEKCMPYEMbIM HOMUHANOM, B pacyeT BeIMYMHbI KOTOPOro
BKJ/TIOYEHbI MEpPEMEHHbIE, 3HAYEHME KOTOPbIX HEe 3aBUCUT OT PEeLUeHUS 3MUTEHTa, W MpU STOM
npeaycMoTpeHa €ero amMopTu3auusi, HOMWHaNbHasi CTOMMOCTb pPacCuYMTbIBAaeTCs Ha AaTy Kaxaoro
[EHEXHOro noToka C Y4YeTOM MpeALllecTBYOWEro YacTMYHOrO MoralleHnss OCHOBHOro Aosnra mno
dopmyne (4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (4.1a)

rae:

HOMMWHAJ UH',, - Be/IMYMHA HOMMHaNa C y4yeToM ero amopTu3auuMm - UCKOMOoe
3HayeHMe HOMMHana Ha AaTy KaXAoro AEHEeXHOro MnoToka 3a

33 |_|pl/l 3TOM, NepecyeTy noanexart B T.4. BCe AeHeXKHble NOTOKK, caegyowme 3a lCl,aTOl\;I OKOHYaHMA COOTBETCTBYHOLLETO
KYNOHHOro nepunoga, N0 OKOHYaHUU KOTOPOro Nnpon3soguTCA Bbin/iaTa OCHOBHOrO 4oAra.
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BbIYETOM YaCTMYHOrO MoOraweHUs OCHOBHOrO AJofira C AaThbl
pasMelleHnss BbiNycka (He BKJOYash YacTUYHOE noralleHue
OCHOBHOIO Aj0/ira B COCTaBe AEeHEeXHOro notoka n);

HOMWHAJ UH,, - BENIMYMHA HOMUMHana 6e3 yyeTa ero aMopTM3aummn - 3Ha4YeHue,
paccuMTaHHOe Ha AaTy COOTBETCTBYIOLLEro [AEHEXHOro NnoToka
no cdopmyne (4.1) 6e3 yyeta 4aCTUYHOrO MoraleHnss OCHOBHOIO
[onra ¢ AaTbl pa3MelleHus Bbinycka (C yYeTOM MHAEKCUPOBaHUS
BE/IMYUHbI HOMWHANa, YCTaHOBJIEHHOW Ha JAaTy pa3sMelLeHus
BbINyCKa);

CYMM(J10J1d AMOPT),,_1- cymMMa poneli 4YacCTUYHOrO MoOralleHusl HoMUHana C Aathbl
pasMelleHns BbiNycka A0 JaTbl AEHEXHOro notoka n (He
BK/tOYas AOMI0 YaCTUYHOro nNoralleHWss HOMWMHana B CocCTaBe
AEHEeXHOro noToka n).

B pacuyeT CcyMMbl AEHEXHOro NMoToKa BK/OYaeTCsl CyMMa 4YacTMYHOro MoraleHus OCHOBHOMO
[onra, ecnym OHo NpeaycMOTPEHO YC/I0BUSAMM BbiNycka B AaTy AEHEXHOr0O NoToKa, paccyMTaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x 10Ji1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, X 1011 AMOPT,, ,2)), (4.16)

rie:

CYMMA AMOPT,, - nckomasi BenMuYMHa 4YaCTUYHOrO MoralleHWss HoMWMHana B AaTy
COOTBETCTBYIOLLEr0 AEHEXHOI0 NOTOKA;

HOMWHAJI UH,, - BEIMYMHA HOMMHaNa 6e3 yyeTa ero amopTusauum - 3HaveHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYHLLENO AEHEXHOro MoTokKa
no ¢opmyne (4.1) 6e3 yyeta 4yaCTUYHOro noraweHms OCHOBHOIO
Jonra C AaTbl pasMelleHMs BbiNycka (T.e. TOMbKO C YYETOM

WHAEKCMPOBAHUS BEIMYMHBI HOMUHANA, YCTAaHOBMIEHHOW Ha AaTy
pasMeLleHns Bbinycka);

HOMMUWHAIJ - BE/IMYMHA HOMMHaNa Ha AaTy pa3MelleHns Bbinycka (6e3 yuyeTa
WMHAEKcaUMmM u amopTmnsaumm);

J0JIs1 AMOPT,, [ONS 4aCTMYHOro MoraweHuss HOMWHana B AaTy AEHEXHOro
noToka n.

3. BennuyrHa nepeMeHHOl CTaBKU KyMoHa
Ons [onroBblX UeHHbIX 6ymar, Mo KOTOpbIM MPOLEHTHbIE CTaBKWM He ornpejeneHbl Ha Becb
OXMAAEMbI CpPOK ObpalleHus, CyMMbl ByAyWMX [AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpeaesieHa Ha AaTy OLEHKW MHCTPYMeHTa, paccymTbiBatoTCS
e AN UEHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHbI MEPEMEHHbIE, 3HAauyeHue
KOTOPbIX HE 3aBMCAT OT pELIEHUs] 3IMUTEHTA, - MCXOAs CTAaBKW, OMpeaesieHHON C y4yeToM
MPOrHO3HbLIX 3HAYEHWN TaKUX MEPEMEHHbIX MapaMeTpoB, (pacyeT CTaBKW BbIMOMHSAETCS MO
dbopmyne, onpeneneHHoON yCNoBUSIMU BbiNycKa),
e OIS MPOYMX LEHHbIX ByMar — ucxoas M3 CTaBKW, 3afaHHOW Ans Haubosiee mMo3AHero
KYNOHHOro nepuoaa.
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PacyeT cTaBOK BbINOJIHAETCS OTAENbHO A5 KaXA0ro KYMNOHHOro nepuoaa.

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa Afsl pacyeTa CTaBKW KyMoHa YCNOBUAMWU BblMycKa
WHCTPYMEHTa NpeAycMOTpeHa «CTaBka MHMOASUMM» N MHAS «CTaBKa AEHEXHOro pblHKa», 3Ha4YeHue
CTaBKW COOTBETCTBYHOLLErO KyMOHa paccymTbiBaeTcss No ¢opMyne, npenycMOTPEHHON YCIOBUSIMU
BblMyCKa UCX0As M3 MNPOrHO3HOIMO 3HAYeHUs MHMASILMK, COOTBETCTBYIOLLErO KYNOHHOMY nepuoay, u
MPOrHO3HOIO 3HAYEeHUs WHOW CTaBKU [AEHEXHOro pbiHKa COOTBETCTBYHOLWEN CpoyHOCTM (nyTem
BbIOOpa MaKCMManbHOrO U3 3HAYEHWUI, paCCYNTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napaMmeTpoB).

Mpn pacuyeTe cnpaBeAMBON CTOMMOCTU OCYLUECTBJISETCS MNepecMoTp OyaylmX AeHEXHbIX
NOTOKOB MPWU HanNM4yMM OBHOBNEHHON MHMOPMaUMKM O 3HAYEHUSIX CTaBKKM KyrnoHa. HoBoe 3HaueHue
CTaBKM KynoHa MpPUMEHSIETCS C AaTbl Havasia COOTBETCTBYIOLLEro KyrnoHHOro nepuvoaa, bnvxanwero
K [aTe YCTaHOBJIeHUsl CTaBku (HO He Mno3AHee AaTbl Haydasa KyMOHHOro nepuoaa, Ha KOTOpbIA
CTaBka YycCTaHoB/ieHa, WnuM 6onee paHHEero KymnoHHOro nepwoaa, A0 Hayana KOTOporo craBka
yCTaHOBJ/EHA).

4. TIpOrHo3Hble 3HayYeHns MHdIaUUn
Ons NporHo3HbIxX 3HadeHnin nudnauum (MPOMHO3 UML) ncnonb3ytoTcs 3HaYeHUS
e «BMeEHeHHOn» MHdNauumn (ganee takxke — BUML, INF);

e 3DKCMEPTHbIN MNPOrHO3 0 BYAYLINX 3HAYEHUAX UHDMIALMUN - B C/TlyUae OTCYTCTBUSA 3HaUYeHUs
«BMEHEHHOI» MHGNALNKN AN COOTBETCTBYIOLWMX NepuoaoB. B kavecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUSAX NMEPEMEHHbIX MapaMeTpoB NCMOJb3YHTCSA MPOrHO3bl COLMANbHO-
3KOHOMWYECKOr0 pasBuMTMa MUHUCTEPCTBA SKOHOMMUYECKOro pasButmusa Poccuinckoi
®enepaunu. 3

[Ons Bcex nepuoaoB, AaTa Hayana KoOTopbiX He npesblwaer 2023 rog (roa noraweHus
Bbinycka O®3 52001RMFS), B KayecTBe nMpoOrHosa WHMASAUMM WNCMNONb3YeTCsa 3HaJYeHue
«BMEHEHHON» MHpNauum ana Bbinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4.2) Kak
pasHuua Mexay Craskoi KBl B Touyke, COOTBETCTBYIOLWEN CPOKY A0 MoraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLUeHHOW AOXOAHOCThIO K MoralleHmio 3TOro Xe BbinycKa:

INF<p023 = KBl52001 — YTM53001, (4.2)

[ns Bcex NnepvoaoB, HaYMHALWMXCA B NpoMexyTKke ¢ 2024r. o 2028r. (Bkaw4yas), B
KayecTBe NporHo3a MHMASUMN UCMONb3YEeTCA 3Ha4YeHue, paccyntaHHoe rno dopmyne (4.3), ucxoas
M3 3HaYEeHUN «BMeHeHHON» nHdAaumMn BbinyckoB O®3 52001RMFS 1 52002RMFS:

t52002~t52001 (1 + [NFSZOZS/l()O)tszooz

INF5054_ = OKPYTJI -
2024-2028 (1 + INF52023/100)t52001

L4 |%100, (4.3)

rae:
INF<3028 = Kblls2002 — YTMs2002, (4-4)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

INF52023

INFSZOZS

52001 t52002

I'<Bﬂ52001 ! I'<B£l52002

YTMs5001, YTMs2002

- 3Ha4YeHMe «BMEHEHHOW» MHMAaUMM Ansa Bbinycka O3
52001RMFS, paccuutaHHoe no dopmyne (4.2) C TOYHOCTbIO
0O 2 3HaKOB nocsie 3anaTol - pes3ynbTaT pacyeta no
dopmyne (4.2) coOOTBETCTBYET 3HAUYEHMUIO B NPOLEHTax;

- 3HayeHMe «BMeHeHHON» MHbNsUMK Ang Bbinycka OP3
52002RMFS, paccuntaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
[O 2 3HaKkoB nocCne 3ansdTon - pe3ynbTaT pacyeta no
dopmyne (4.4) cooTBETCTBYET 3HAUEHMUIO B NPOLEHTax;

- 3HayeHWe CcpeaHEB3BELUEHHOro CpokKa A0 MnoralweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoOB nocsne
3anaToMu;

- 3HadeHne CtaBkn KBl B TOYKe, COOTBETCTBYHOLLEN
CpeAHEB3BELLEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

- CcpegHeB3BelweHHas A0XOAHOCTb K MOralleHWUIo BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paty  OUEHKH,
ny6nmkyemas MockoBCKOM Bupiei.

[ns Bcex nepvoaos, HauYMHaOWMXCa B NpoMexyTke ¢ 2029r. go 2030r. (Bkatoyas), B

KayecTBe NporHosa MHMNAUMM UCNOob3YEeTCa 3HavYeHne, paccuutaHHoe no gopmyne (4.5), ncxoas
U3 3HAUYEHUI «BMEHEHHOI» MHdNAuMM BbinyckoB O®3 52002RMFS n 52003RMFS:

152003 ~t52002 (1 + ]NFSZO30/100)f52003

INF,020_2030 = OKPYTJI

rac:

(1 4+ INF<y025/100)t52002 —1/,4 |+100, (45)

INF<3030 = KB/52003 — YTM52003, (4-6)

INF<2028

INFS2030

t52002: 52003

KBZ[SZOOZ ’ KBZl52003

- 3HayeHne <«BMEHEeHHOW» uHpNAunMM ansa Bbinycka O®3
52002RMFS, paccuutaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
OO0 2 3HaKoB nocfe 3anaTol - pesynbTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUYEHMUIO B NPOLEHTAX;

- 3HayeHWe <«BMEHEeHHOW» uHpNAauuM pnsa Bbinycka O3
52003RMFS, paccuutaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
A0 2 3HaKoB nocfAe 3anaTol - pes3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHMUIO B NPOLEHTax;

- 3HayeHMe CpeAHEeB3BELIeHHOro Cpoka A0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuutaHHoOe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB mMocne
3andaTon;

- 3HayeHue CraBkum KB[ B TOYKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos Od3
52002RMFS, 52003RMFS;
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YTMs3002, YTMs3003

- CpegHeB3BelWeHHaa A0XOAHOCTb K noraleHUio BbiMyCKOB

od3 52002RMFS, 52003RMFS Ha JdaTy  OUeHKwu,
ny6imkyemas MocKoBCKOMN BUpxei.

Ona Bcex nepuoaoB, HauuHawwmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkiwo4yas), B

KayecTBe NporHosa MHOAAUMN MCNONb3YeTCa 3Ha4YeHne, paccuuTaHHoe no gopmyne (4.7), ucxoas
N3 3HAYEHUN «BMEHEHHOW» MHNAUMM Bbinyckos OP3 52003RMFS n 52004RMFS:

ts2004=t52003 [(1 + INF503,/100)¢52004

INF2031_2032 = OKPyF.}I

roe:

(1 + INF<3030/100)%s2003 —1],4 %100, (4.7)

INF<3032, = Kbls2004 — YTMs2004, (4-8)

INF52030

INFSZO32

52003 L52004

KB[[52003, KBASZOOZ}

YTMs3003, YT Ms3004

lpumeyaHune:

- 3Ha4YeHMe «BMeHeHHON» MHbNsUMK anga Bbinycka OP3
52003RMFS, paccuntaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
[O 2 3HaKkoB MocCne 3anaTon - pe3ynbTaT pacyeta no
dopmyne (4.6) cCOOTBETCTBYET 3HAUEHMUIO B NPOLEHTax;

- 3HaYeHMe «BMEHEHHOW» MHMAaUMM ANnsa Bbinycka O3
52004RMFS, paccuntaHHoe no gopmyne (4.8) ¢ TOYHOCTbIO
[O 2 3HaKoB MoOCne 3anaTon - pe3ynbTaT pacdeta no
dopmyne (4.8) cCOOTBETCTBYET 3HAYEHMIO B MPOLEHTaX;

- 3HayeHWe CcpeaHEeB3BELIEeHHOr0 CpokKa A0 MorallieHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTtaHHoOe B
rogax C TOYHOCTbIO A0 4-x (4eTblpex) 3HaAKoOB mMocse
3ansaTon;

- 3HaveHme CrtaBkum KBJ[l B TO4YKe, COOTBETCTBYHOLLEN
CpefHeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- CpeAHeB3BelleHHas  AOXOAHOCTb K  MnoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTy oueHKM,
ny6nmkyemas MockoBCKoO 6upiei.

Mpu BbinonHeHnn pacyeta INFyg04-2028, INF029-2030INF2031-2032 3HaueHus nokasartenei

INF<5023, INFoy02g8, INFoopso, INF<yg32, KOTOPbIE B pe3ynbrate ux pacyeta no ¢opMmynam

(4.2), (4.4) , (4.6), (4.8) 4aBNAIOTCHA 3HAYEHUSAMWN B MPOLEHTaX, NepeBOAATCS B 3HAYEHUS B

Aonsix eauHuubl (MyTEM AeNeHUs KaXaoro M3 HMX Ha 100 - 4yTo SIBHO OTpa)KeHo B ¢opmynax
(4.3), (4.5), (4.7)). Pesynbtat pacyeta no dopmynam (4.3), (4.5), (4,7) cooTBeTCTBYET
3HAUYEHUIO B NPOLIEHTAX, OKPYrIEHHOMY A0 2 3HAaKOB MOC/E 3ansTon.

Onsa Bcex nepuodoB, HaumHawowmxcs ¢ 2033 r., B KayectBe nporHosa wuHbNAUMK
NCNOMb3yEeTCs SKCNEPTHbLIN NPOrHO3 UHMASUNN.

Mpwn pacyeTe cnpaBeannBOli CTOMMOCTU, €C/IM CPOK MOoralleHns [OSr0BOro MHCTPYMEHTa He

npeBbIlLAaeT 2034 r. un OTCYTCTBYKOT WHbIE MPOrHO3HblIE 3HA4YE€HUA NEPEMEHHbLIX MapaMeTpoB, TO
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B/IUSIHWE DKCMEpPTHOrO MpPOrHo3a WMHMASUMM Ha pe3ysbTaT pacdeTa CrpaBeasiMBoOi CTOMMOCTU

NpuM3HaeTCcs He3HayuTesNlbHbIM, pacyeTHas LeHa ueHHolr 6ymarn MoxeT 6biTb KnaccudpuunpoBaHa B

ypoBeHb 2. B ocTanbHbIX ciydyasiXx (MOMMMO MHMASUMM UCMOSb3YIOTCS WHble HeHabnoaaeMble

ZaHHble WKW CPOK MoraweHus npesbiwaeT 2034 r.) BAMAHWE 3KCMEPTHOrO MPOrHo3a WHGIALUK

NPU3HAETCs 3HAUUTENbHbIM, pacyeTHas LeHa LieHHoW 6yMarn knaccuduumpyeTcs B ypoBeHb 3.

5. npOFHOBHbIe 3HA4YEHNA NpPo4YnNX NepeEMEHHbIX NapaMETPOB

MporHosHbie 3HaYEeHUA <« KOPOTKUX> CTaBOK [lIEHEXXHOro pbiHka (AN1A nJjiaBalowmx
NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IeHNUA AEeHEeXHbIX cpeaAcTB A0 1 Mecsila

BKJIIOUUTENIbHO).

K «KOpOTKMM» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCA cneaytowme rnaasarLwme npoueHTHble
CTaBKW, eciin OHN NpeayCcMOTpEHbI YCNTOBUAMU BbllMyCKa OLEHNBAEMOro MHCTPyYMEHTA:

e crtaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Heaenn, 1 mecsy,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepgens, 2 Hepenu, 1 Mecsay,

e cTaBska PEIO, no onepaumnam LleHTpanbHoro 6aHka Poccuiickon degepaumnm Ha Cpok A0
oAHOro Mecsiua (BKAKYUTENBHO)
e KnioueBas craBka LleHTpanbHoro 6aHka Poccuiickon degepaunm

e cTaBka KB/[] Ha cpok A0 OAHOro Mecsua (BKAKYUTENBLHO).

Ecnv B KauecTBe NepeMeHHOoro napameTpa npeaycMoTpeHa MnsaBatollas NpoLUeHTHas cTaBka

CpOKOM A0 1 Mecsaua, TO NPOrHO3Hoe 3HavYeHne Takoro napameTpa Ratef pacCynTbIBAETCA No

dopmyne (4.9) kak pasHuua mexay Craskon KbB/[ B TOUKe, COOTBETCTBYHOLLEN CpeaHEB3BELLIEHHOMY
CPOKY [0 MoralleHusi OLEHMBAEMOr0 MHCTPYMEHTA, U BEIMYMHOWN «CpeaHel NPOLLEHTHON MapXn Haa

CTOMMOCTbIO POHAMPOBAHUS»:

Ratef = (KBA,ELO morameHus CpMCOF)' (49)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (4.10)
(P—1000)

MCOF = FIXKyHOH -

rac:

KB[[[[O norameHuda

CpMcor

1000xt "’

(4.11)

- 3HauveHme CraBkm KBl B TO4uKe, COOTBETCTBYIOLLEN

CpeAHEeB3BELIEHHOMY CpOKY A0 MoraweHus OueHUBaeMoro
MHCTPYMEHTa;

- 3HayeHue «cpefHeWl MPOLEHTHOM MapXu Haad CTOMMOCTbIO
dboHaMpoBaHua», paccumTtaHHoe no dopmyne (4.10) Ha paty
OUEHKM MHCTPYMEHTa KakK cpefaHee apudMeTndeckoe 3Ha4dyeHui
nokasarens «TMPOLLEHTHOMN MapXu Haa CTOMMOCTbIO
dhoHAMPOBaAHUA», paccuUnTaHHbIX no dopmyne (4.11), no
Kop3unHe Bbinyckos O®3-TK;

- 3HayeHue «MPOLLEHTHOM MapXu Hag  CTOMMOCTbIO
doHanpoBaHuna», paccuutaHHoe no dopmyne (4.11) pans
Bbinycka O®3-T1K, Bxoaswero B Kop3uHy Bbinyckos O®3-K;
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FIX ynon - 3HayeHWe PUKCMPOBAHHOW YacTW KyrnoHa Ans Bblinycka OP3-
NnK (HanpumMep, ans BbIMyCKa 29010RMFS KYMNOH
ycTaHasnmBaeTcsa B BennunmHe RUONIA + 1.60% wn BenuuumHa
FIXynow MPUHMMAETCS paBHoM 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0X04a) KOHKPETHOro BbiNycKa
O®3-MK Ha pgaTy pacyeTa B pybnsx;

t - CpedHeB3BELWIEHHbIW CPOK [0 MOraweHuss KOHKPETHOro
Bbinycka O®3-T1K.

lpumeyaHune:
Ha paty yTBepXAeHuMs HacToswen pegakumm MeTtoamkm Kop3mHa BbinyckoB O®3-MK
(nepeyeHb BbinyckoB O®3-TMK, BkAOYaeMbix B pacdeT CpMg,r) BKIOYAET cleayowme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24021RMFS.
MepeueHb BbinyckoB OD3-TK, BkItovaeMbix B pacdeT cpMc,r, NnepecmatpuaeTcs OoHAOM B
cnepyrowmx cny4vasx:

e pasMelleHne HOBbIX BbinyckoB OP3-TK;

e YCTaHOB/IEHWE paHee HeomnpeeneHHbIX CTaBOK KymnoHa Ha BeCb OXWAAeMbI CpPOK

obpauiermns Bbinycka O®3-TK, BKJIOYEHHOIo B KOP3MHY

HoBbii nepeueHb BbinyckoB O®3-TMK, BkatouyaeMbix B pacdeT cpMy,r, W AaTa Hayana ero
npuMeHeHns YycTaHaBnusawTcd @OOHAOM MO COrflacoBaHWIO CO  cneuMannu3npoBaHHbIM
aenosutapveMm (manee — CL) w He TpebylT onepaTUBHOINO BHECEHMS COOTBETCTBYHOLLMX
NM3MEHEHMN B HacTosLWy MeToauky (yTBEpXAEHUSI HOBOM peaakumn Metoamkm).

LleHa P Bbinycka O®3-IK onpegensietca no AaHHbIM MOCKOBCKOM 6UpXxKn, ecnn oHa aBnseTcs

AKTUBHbLIM PbIHKOM B OTHOLWIEHWW KOHKpeTHon OM3-TK, B nopsake, aHanOrMyHoMm yCTaHOBNEHHOMY
AnropntMoM 1 Ans pacyeTa UeHbl YPOBHS 1.

Ecnn Ha paty pacyerta ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeageneHa (B T. 4. Mo

rnpuymnHe TOro, 4to MockoBckas 6l/|p)Ka HE 4ABNdeTcd B AaTy pacyeTa aKTUMBHbIM PbIHKOM ANA

BblMycka), To Takoi Bbinyck O®P3-TK He BkntovaeTcs B pacyeT CpMyp-

lMpumeyanne:

Mokaszatens M ,r OTpaxaeT MPEMUIO CBbile CTOMMOCTM OHANPOBaAHMUS (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KoTOpyt MHBECTOpPbl 3akiaAblBatoT npu nokynke Od®3. Takum
06pa3oM, pbIHOYHbIE OXMAAHWUSA MO CTOMMOCTU (POHAMPOBAHUA (MO MPOrHO3HOMY 3HA4YeHUIo
ctaBkm RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy Mexay 3HadeHmem KB B Touke,
COOTBETCTBYHOLEN CpefHEB3BELWEHHOMY CpPOKY A0 noraweHus gaHHon O®3 u nokasatenem
MCoF-

Hanpumep, npu ctaBke 5-netHert O®3 B pasmepe 8.57% un 3HayeHnss M., B pa3mepe 0.52%
pbIHOYHblE OXWAAHUSA MO cpeAHeMy 3HadeHuto ctaBkm RUONIA B TeueHne 5 neT cocTaBsaT
8.05%.
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MporHosHbie 3HAaUEeHUA CTaBOK AEHEeXHOro pbiHKa «cpefHen>» cpouyHocTu (Ans
naaBalowWMX NPOLEHTHbIX CTABOK Ha CPOK NpefoCTaB/IEHUA AEeHEeXXHbIX cpeacTs oT 1
Mecsila A0 2 JiIeT BKJIIOUYUTENIbHO)

K cTaBkaM AEHEXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCSATCA Cneaytowme nnasarwwme
NPOUEHTHble CTaBKK, €C/IM OHWN NpeayCMOTPEHbI YCIOBUSIMU BbiMyCKa OLLEHMBAEMOro NMHCTPYMEHTa:

e cTaBka ROISfix co cpokamu 2 Mecsaua, 3 Mecsua, 6 MecsiLEeB;
e cTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mecsua, 6 Mecaues;
e cTaBka KB/l Ha cpok OT 1 Mecsaua A0 2 neT (BKIYUTENBHO).

Ecnu B kayecTBe nepeMeHHOro napamMeTpa nNpeayCMOTpeHa niaBatolas npoueHTHas ctaBka
CpoKoM OT 1 Mecsiua Ao 2 neT, To NPOrHO3HOe 3HauYeHue Takoro napameTpa Ratey paccunTbiBaeTcs
no ¢opmyne (4.12) Kak NpOrHO3HOE 3HAaYEHNE «KOPOTKOM» CTAaBKW AEHEXHOr0 pblHKa Ha
aHanM3npyeMoM nepuoge, yBemM4yeHHOe Ha pasHuuy mMexay 6e3pnckoBon AOXOAHOCTbIO
«CpefiHero» cpoka U «KOpOTKOW» 6e3pnCKOBON AOXOAHOCTbIO:

Ratef = (KBA,&O norameHuss CpMCoF) + (KB[[C]JO'-IHOCT]; CTaBKH KBﬂl AeHb)' (412)
rue:
KBﬂcpquom, crapxu - 3HadeHume CrtaBku KB/[] B TOuKe, COOTBETCTBYIOLEN CPOYHOCTU

CTaBKW [EHEXHOro pbiHKa (HanpwuMmep, €Cln 3HayeHue CTaBKu
KynoHa onpeaensiercs Kak 3HadeHue 6ecKynoHHOM AO0XOA4HOCTM
rocbymar Ha cpok 24 Mecsua, 1o KB ana 2-x nert; ecam kK
MosPrime6M - 1o KB/l ana 6 mecsues);

KB/ sens - 3HayeHue CraBkm KB[ B TOuKe, COOTBETCTBYHOLLEN CPOKY B

0.0027 roaa.

lpumeyaHune:
Mpwn onpeaeneHnn 3Ha4vyeHus I(B,ZlcpotmomCTaBKH TOYKa, COOTBETCTBYHOLWAA CPOYHOCTU

nepeMeHHOro napaMeTpa nnasatowen MNpoueHTHOW CTaBKW, onpegenserca B nopsake,
yCTaHoOBMEHHOM N.2. MNpunoxennsa N°2

MporHosHbie 3HaUYeHUA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ANA nJjaBalowmx
NPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHNA AEHEeXXHbIX CPEeACTB CBbile 2 sieT).

K «ONVMHHBbIM» CTaBKaM pblHKa KanuTasa OTHOCATCS cneaylolune nnasarowme NpoueHTHble
CTaBKMW, eC/in OHW NpeayCMOTPEHbI YC/TOBUSIMU BbiNyCKa OLEHMBAEMOro MHCTpPyMeHTa:

e craeka KB/l Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K MorailieHuio Bbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro napamMeTrpa MCNonb3yeTcs nnasatowasi NpoueHTHas cTaBka
CPOKOM OT 2-X NeT, TO MPOrHo3Hoe 3HayeHwe Takoro napametpa Rate; npuHumaeTcsa paBHbIM
3HayeHunto CraBku KB[ B TO4Ke, COOTBETCTBYIOLWEN CPOYHOCTM TaKOW niaBatollen NpOLEeHTHOM
cTaBku (HanmpuMmep, ecnn 3Ha4vyeHue CTaBKM KyMOHa Onpeaensercsas Kak 3HadeHune 6ecKyrnoHHOWM
A0xXoAHOCTM rocbymar Ha cpok 5 net, To CraBka KB/, paccuntbiBaeTcs o4 cpoka B 5 ner).

lpumeyaHne:
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Ecnn B KayecTBe NMEpPeMEHHOro mnapaMeTpa MCMOoMb3yeTcsl MnjaBatowas NpoLeHTHas CTaBka
3aMMCTBOBaHUSI Ha pblHKe KanuTana («ANVMHHas» CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHMS
MPOLEHTHOW CTaBKW MO WMHCTPYMEHTY OTCyTCTBYeT (MPUCYTCTBYET TOIbKO PUCK WU3MEHEHUS
KpeaAWTHOro cnpeaa) U BO3MOXHO NMPUMEHEHME MOCTPOEHMS NMPOrHO3HbIX AEHEXHbIX NMOTOKOB U
X ANCKOHTUPOBAHMUSA UCXOAA M3 TEKYLLMX MPOLIEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaYEeHUsI NPOYNX NEePEeMeHHbIX NapamMeTposB (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpy OTCYTCTBMM HabMOAAEMbIX AAHHBIX O MPOrHO3HbIX 3HAYEHUSX MepeMeHHbIX NapaMeTpoB
(Hanpumep, pocT BBI1) MCNonb3yeTcsl 3KCMEPTHbIA MPOrHo3 o 6yAylMX 3HAUYEHUSIX NMepeMeHHoro
napametpa. . B KauecTBe [aHHbIX O TMPOrHO3HbIX 3HAYEHWAX TEePEMEHHbIX MapaMeTpoB
NCMOMb3YIOTCA MPOrHO3bl COLMASIbHO-3KOHOMUYECKOrO0 PasBUTUA MMHMCTEPCTBA 3KOHOMUYECKOrO
pa3suTtus Poccuitckoin dGeaepauun.

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[Tpunoxxenune Ne 5

K [TpaBunam onpeneneHus

TeKymeﬁ CTOMMOCTH aKTHBOB 1 CTOMMOCTH YHCTBIX aKTHBOB,
COCTAaBIISIOIIUX TEHCUOHHBIE HAKOTJIEHUS,

CTOMMOCTH aKTHBOB, COCTaBJISIFOIIMNX IEHCUOHHBIE PE3EPBHI,
¥ COBOKYITHOH CTOMMOCTH NIEHCHOHHBIX PE3€PBOB

PETJIAMEHT PACUETA KPEJIUTHOI'O CITPEJA JJIA AOJITOBBIX THCTPYMEHTOB
B COOTBETCTBMM C HACTOSILUMM pernaMeHTOM KpeauTHbIA Crnpes paccuuTbiBaeTcs ans (panee
MMEHYeTCS A0JIrOBON MHCTPYMEHT):

e  [JONroBOM LEeHHOM 6yMarM HOMMHUPOBAHHON B pybnsx (3a UCKIOYEHMEM rocyAapCTBEHHbIX
LeHHbIX 6ymar PO);

e [IEHEeXHbIX CPeACTB, pa3MeLleHHbIX BO BK/1aJ B KpeAUTHOW opraHunsaumm (4eno3uTos).

Ona uenein pacyeTa KpeauMTHOro cripefa OCYLEeCTBASETCS Creaylowas nocneaoBaTesibHOCTb
OENCTBUIM B OTHOLLEHUWN A0/IrOBOM LLleHHOM bymaru:

= B 3aBMCUMOCTV OT HanMuus WUAN OTCYTCTBUS KPeOMTHOrO peilTuHra y Bbinycka® (a B ero
OTCYTCTBMM Yy OSMUTEHTA WM MNOpyuuTens) JAONAroBOM UeHHOoW Oymaru, onpeaensieTcs
MPUHAANEXHOCTb  LEHHOM ©6yMarm K OAHOW M3  YeTblpex pPEeUTUHIOBbIX rpynm,
NpeayCMOTPEHHbIX AaHHbIM PernaMeHToM;

* MeAMaHHOe 3HayeHuMe KpeaUTHOro crnpepa Ass AOAFOBOW LUEHHOM 6ymaru npuHuMMaeTcs
paBHbIM  COOTBETCTBYIOLLEMY 3HAYEHWID KpPeaAUTHOro cnpeja, pacCUMTaHHOMY  Ans
PENTUHIOBOM TIpynmnbl, K KOTOPON OTHeceHa LeHHas b6ymara (3a WCKIYEHMEM LIEHHbIX
byMmar, OTHecCeHHbix Kk IV pehTMHroBoli rpynne, pAna KOTOPbIX KpeaUTHbIA crpes
onpezenseTcs B 0ocoboM nopsake, NpeaycMOTPEHHOM HacToSLWUM PernamMeHTomMm).

Ona uenen pacuyeta KpeauMTHOro cnpena OCYLLEeCTBASETCA cneayolas rnocienoBaTeNlbHOCTb

[EeNCTBUIM B OTHOLIEHUN Aeno3nTa:

= B 3aBMCMMOCTV OT Ha/M4MS WAN OTCYTCTBUS KPEAUTHOro peintuHra y 6aHka®’ , B KOTOpOM
pasMelleH JAeno3uT, onpeaensieTcs NpUHAANEXHOCTb Aeno3vTa K OAHOW U3  4eTbipex
pPenTUHIOBbIX rpynmn;

*  MUHUMaNbHOE, MakCUMManbHOE W MeAuaHHOe 3HayYeHUs KpeAUTHbIX ChpeaoB Afs Aerno3uTa
NPUHUMAIOTCA PaBHbIMU COOTBETCTBYIOLWMM 3HAYEHUSM KPeaAUTHbIX CNpefoB, pacCUUTaHHbIM
ONa pEenWTUHrOBOM rpynmnbl, K KOTOPOM OTHeCeH Aeno3uT (3a WCKI4YEeHUEM Aeno3MTOB,
OTHeCeHHbIX K IV penTUHroBOWM rpynne, AN KOTOPbIX KPeAUTHbIA crnpej onpenensieTcs B
ocobom nopsigke, NpeayCMOTPEHHOM HaCTOSALWNMM PernaMeHToMm).

Ona cy6opanHMPOBaHHbBIX AOSFOBbIX MWHCTPYMEHTOB (06/Mraumii KpeamTHbIX opraHusauui B
CNy4yae OTCYTCTBUS PEWTUMHIra BbIMyCcKa MW AEN03UMTOB) YCTaHABIMBAETCS AOMOJHUTENbHAsS NpemMus
3a cyb0pAMHUPOBAHHOCTb, HA KOTOPYIO YBE/IMYMBAETCA pacyeTHas BenYnHa MeAMaHHOro 3HavyeHums
KpeauTHOro cnpeja B Cay4dasx, NpeayCcMOTPeHHbIX Hactosawum [MpunoxeHneM. [pemus 3a
Cy60pAMHMPOBAHHOCTb ONpeaenseTcs C YY4eTOM AOCTYMHOW PbIHOYHON MHMOpMauuM O cnpepax 3a
CcybOpANHMPOBAHHOCTb COMOCTABUMBbIX BbIMYCKOB UM 3MUTEHTOB (YPOBEHb 2).

36 MCHOJ‘Ib3YETCFI er,D,VITHbIVI peVITVIHI' no wKane peVITVIHI'OBOI'O areHTCcTBa, COOTBETCTBYIOLLI,EVI BaJIlOTE OCHOBHOrO AoJira
37 WcnonbayeTca KpeamTHbIN PENTUHT MO LWKane peiTMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BalloTe OCHOBHOO 40/ra
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1. PelTUHroBble rpynnbl

Ons uenein onpeneneHns KpeauMTHOro cnpefa BBOAATCA cneaylowmne penTUHroBsble rpynnbl:

PeituHrosass rpynna I - HauBbICWWA YypoOBEHb KpPeaAUTOCNOCOBHOCTM

N CTeneHb

HaZleXXHOCTU MO CPaBHEHWIO C APYrMMW 3MUTEHTaMu, BbIMyCcKaMu UeHHbIX 6ymar wunu

(bUHaHCOBbIMUK 06513aTeNbCTBaMU. B ykasaHHY peiTUHIOBYO FPYnMny BK/OYAOTCS AOSTOBbIE

MHCTPYMEHTbI C peTUHrom ot BBB- (no wkane S&P).

[onroBble MHCTPYMEHTbI, BbiMyLeHHble MUHUCTEPCTBOM (hUHAHCOB Poccuiickoit ®eaepaumu,

OTHOCATCS K penTUHroson rpynne I.
PeititTnHroBaa rpynna II - BbICOKM YpPOBEHb KpeauMTOoCnoCOBHOCTH,

3TOM

NPUCYTCTBYET HeEKOoTopasl YyBCTBUTENbHOCTb K BO3AENCTBMIO HEBGNaronpuaTHbIX MEepeMeH B
KOMMepYeckmnX, MUHAHCOBbIX W 3KOHOMWUYECKUX YCNOBUSAX. B yKasaHHYy peUTUHIOBYIO
rpynny BKAOYAIOTCS AOMTOBble MHCTPYMEHTbI C peUTUHIroM oT BB- o BB+ (no wkane S&P).

PeititTnHroaa rpynna III - yMepeHHbI YpOBEHb KpeauMTOCnoCO6HOCTH,

npu 3ToM

NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusATHbIX MEPEMEH B
KOMMep4YecKnX, GUHAHCOBbIX W 3KOHOMWUYECKUX YCNOBUSAX. B yKasaHHYy peuTUHIOBYIO
rpynny BKAOYAIOTCS AOMTOBble MHCTPYMEHTbI C pEUTUHIOM OT B- o B+ (no wkane S&P).

PeitiTnHroeaa rpynna IV. B ykasaHHYH PENTMHIOBYHO Fpynny BKOYAOTCA [AOSrOBble

MHCTPYMEHTDI:

= 6e3 pelTUHra, NPUCBOEHHOI0 PENTUHIOBbIMU AreHTCTBaMW, yKasaHHbiMK B Tabnuue 1,

nnu

" C penuTMHrom Humxe B- (no wkane S&P), NpUCBOEHHbLIM PEUTUHIOBbLIM areHTCTBOM,

yKasaHHbIM B Tabnuue 1.

PeliTuHroBsble rpynnbl MOTyT 6bITb nepecMoTpeEHbl NMpwn BbIMNOJIHEHNM OAHOIN0 M3 Ccneayrwmx

YyCNOBUIA:

* BHECEHWe U3MEHEHUN B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKON BUpxN;

*  M3MEHEHWe CyBepeHHOoro pentuHra PO areHtctBammn S&P, Moody's, Fitch;

. npoyne nM3MeHeEHnda Ha pPbIHKE, NMPU3HaHHbIE CYyWECTBEHHbIMU A4 uenen onpeageneHna

pPENTUHIOBbLIX rpynmn.

MpoBepKa yCc/ioBWin ANt MEPECMOTPa PEUTMHIOBLIX IPyMm MPOBOAUTCS €XeKBapTaibHO.

2, Mopsapok onpeaeneHnss MNPUHAANEXHOCTU [AONITOBOr0 MHCTPYMEHTa K

PEeATUHIroBOM rpynne

OnpepeneHne NPUHAANEXHOCTM  AOJIFOBOMO  WMHCTPYMEHTA K  PeWTUHroBOM

rpynne

BbINOJIHAETCS Ha OCHOBaHWM AAHHbIX BEAYLLIMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen

1.
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Ta6nuuya 1. ConocraBsieHMe LKaJZl pENTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHrosasn
eXxxayHapo eXxxayHapo exxayHapo
T PA AyHapoAa AyHapona AyHapona rpynna
HaA wkana HaA wkKana HasA wKana
Baal BBB+ BBB+ .
PentuHrosasn
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-, PelTuHroBas
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PentuHrosas
BB+(RU) ruBBB-, g, B B III
rpynna
ruBB+ .
BB(RU) ruBB B3 B- B-
. . PenTuHrosas
Bonee HU3KUI PENTUHT / PENTUHT OTCYTCTBYET
rpynna IV

Mpyv HanuuuMm y [OMArOBOM LIEHHOW b6yMmaru, ee 3sMuUTeHTa WM MNopyuuTenss HeCKOSbKMX
PENTUHIOB, BbIGMpaeTcss HanbonbLIWIA N3 UMEOLMXCA aKTyaslbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM
cnepyrouwero:

*  [pU HaIUuUM PeNTUHra BbINyCKa WCMNOAb3YeTC HauvbOonblUMIA M3 aKTyaslbHbIX KPeAUTHbIX
PEeNTUHIOB BbINMYCKa, MPUCBOEHHbIX PA3/IMYHBIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBUW pPEUTUHra BblMNycka, MPUCBOEHHOro XoTs 6bl OAHUM PENTMHIOBbLIM areHTCTBOM,
npu HanMuMnM penTUHra >SMUTEeHTaA UeHHOW O6yMarm wucnonb3lyeTcs Haubonbwmin m3
aKTyanbHbIX KPeAUTHbIX PEATUHIOB 3MUTEHTA, MPUCBOEHHbLIX PA3IMYHLIMU PEUTUHTOBLIMU
areHTCTBaMu;

* B OTCYTCTBWM peNTMHIra BblMNyCKa W 3MUTEHTA, NPUCBOEHHOro XOTs 6bl OAHWM PENTMHIOBbIM
areHTCTBOM, MpPWU HaANUNKM PeNnTUHIa NOPYyYUTENS LeHHOM 6ymMarn ncnonblyeTcs HanmbobLnii
M3  aKTyalbHbIX KPEAUTHbIX PEUTUHIOB  MOPYYUTENS, MPUCBOEHHbIX  PA3/IMYHbIMU
pPENTMHIOBbIMW areHTCTBaMM.

Mpu Hannumn y 6aHka, B KOTOPOM pasMeLLeH AEerN03UT HECKOSIbKUX PENTUHIOB, NMPUCBOEHHbIX
pa3fIMYHbIMU PENTUHIOBBLIMW a@reHTCTBaMu, BbIBUpPaAETCs HanbBOMbLIMIA U3 MMEHLMXCA aKTyasbHbIX
KPeAUTHbIX PEATUHIOB.
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3. Ocob6eHHOCTH onpeaeneHusa kpeamTHbix cnpepoB ansa I, II, III peATUHIOBbIX
rpynn

KpeauTHbll cnpen ans pentuHrosbix rpynn I, II, III paccuuTbiBaeTCa Ha Kaxayk aaTty
ornpeaeneHuns cNpaBeannBoi CTOMMOCTM AONITOBOro MHCTPYMEHTa.

Mpn BbluMcneHnn kpeamtHoro cnpega I, II, III penTUHrOBbLIX rpPynn WMCAONb3YyeTCs
MeAMaHHOe 3HayeHwe KpeauTHOro crnpeda 3a nocnegHne 20 ToproebiX AHeW (<= paThbl
onpeaeneHns cnpaBeasnBo CTOMMOCTH).

Ona pacyeta MeamaHHOro 3HayeHus kpeauTHoro crnipega I, II, III pedTWUHroBbIX rpynn
NCNONb3YITCA 3HAYEHUs AOXOAHOCTU crefyowmx 06AMraumMoHHbIX MHAEKCOB MOCKOBCKON 6upxu,
pacKpbIBaeMbIX MO UTOraM Kaxaoro TOproBoro AHA Ha canite MOCKOBCKOM 6Upxu:

a. NHpekc kopnopatmeBHbix obnurauuwii (> 1 roga, pentuHr > BBB-)

Tukep: RUCBITRBBB

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

ApPXMB 3HAYEeHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopnopatmeBHbix obnuraumii (> 1 roga, BB- < penTtuHr < BBB-)

Tukep: RUCBITRBB

OnucaHne uHaekca: https://www.moex.com/ru/index/RUCBITRBB

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

Tukep: RUCBITRB

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

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

PacueT MegmaHHoro kpeautHoro crnipeaa ansa I, II, III peATUHroBbIX FPynn OCYLLeCTBAsSeTCS B
cneaytowem nopsake3s:
PevituHrosas rpynna I

PaccunTbiBaeTCa KpeanTHbIA cnpes Serr 3@ Kaxabln n3 20 nocneaHnX TOProBbIX AHEN:

Ser1 = (Yrucerrrees — KBruceitrees) X 100, (5.1)
rae:
Spri - 3Ha4yeHua cnpega, paccynTaHHble B 6a3UCHbIX NYHKTaX;
YRUCBITRBBB - poxopHocTb mHAaekca RUCBITRBBB, packpbitas MOCKOBCKOM
6upxen;
KB/rucBITRBBB - 3HaveHne Crasku KB[l B TOYKe, COOTBETCTBYIOLIEN AtOpauunm

mHaekca RUCBITRBBB packpbiTot MOCKOBCKON 6Upxen.
PaccunTbiBaeTCs MeAMaHHOE 3HaJYeHue KpeauTHOro crnpepaa St 3a nocnegHue 20 TOPro.bIxX
OHen (MeanaHa v3 NonyyeHHoro psaa Serr).
MNpn pacyeTe MeAMAHHOrO 3HAYeHWs KPeaWTHOro cnpeaa Sif; MPOMEXYTOYHblE OKpYrfeHUs
3HayeHUn Spr1 He npowusBoaATcs. [onyyeHHOe MeamaHHOe 3HavyeHWe KpeauTHOro crnpepa S
OKPYrNsieTCa No npasuiaM MaTeMaTMYecKoro OKpyrieHus A0 Lenoro 3HadyeHus 6a3ncHbiX NyHKTOB.

38 Mpu pacyete meanaHHoro kpeauTtHoro cnpeaa ans I, II, III peATUHroBbIX rPynmn MCMOMb3ytoTcs 3HadeHue Ctasku KB B
TOYKe, COOTBETCTBYIOWEN AOpaunn COBETYIOLEro PENTUHIOBOM rpynne MHAEeKCa M 3HaYeHWs AOXOAHOCTUM 06/MrauMoHHbIX
MHAEKCOB MOCKOBCKOWM 6MpXK 3a psa COMOCTaBMMbIX AaT, cocTosiwmii u3 20 nocneaHmMx TOProBbixX AHEN noapsa.
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PentnHrosas rpynna II

PaccunTbiBaeTCs KpeaMTHbIN cnpes Sprix 3@ Kaxablit n3 20 nocneiHUX TOProBbiX AHEN:

Serit = (Yruceitres — KBArucerrres) X 100, (5.2)
rie:
Serit - 3HayeHusa crnpeaa, paccymTaHHble B 6@3UCHbBIX NYHKTaX;
YRUCBITRBE - poxogHocTb uHaekca RUCBITRBB, packpbitads MockoBckow
bupxen;
KB/JlRUCBITRBR - 3HadeHne Crasku KBl B TOuKe, COOTBETCTBYIOLLEN Atopauunm

mHaekca RUCBITRBB packpbiTon MOCKOBCKOM Bupxen.
PaccunTbiBaeTcs MeaMaHHOe 3HayeHne KpeauTHOro cnpega Sify; 3a nocnegHve 20 TOPro.biIxX
AHen (MegvaHa U3 NonyyYeHHoro psaa Seri).
MNpu pacyeTe 3Ha4YeHWUS] MeAMAHHOro KpeaAWUTHOro crnpepa Sif; NMPOMEXYTOUHble OKPYrIeHUs
3Ha4YeHUn Spriz HE Npou3BOAATCA. llonyyeHHOe MeAMaHHOEe 3HayeHue KpeauTHOro cnpega Sy
OKpYr/sSIeETCS NO NpaBuiiaM MaTeMaTUUYECKOro OKpPYrieHUs A0 Lesioro 3HavyeHmnss 6a3ncHblX MyYHKTOB.

PeiTuHrosas rpynna III
PaccunTtbiBaeTCcsa KpeamTHbIN cnpea Sermx 3@ Kaxkabl 13 20 nocnegHnxX TOProBbIX AHEN:

Serit = (Yrucerrrs — KBAruceitre) X 100, (53)
rae:
Sprim - 3Ha4yeHua cnpega, paccynTaHHble B 6a3UCHbIX NYHKTaX;
YrRucBITRB - poxogHocTb uHAekca RUCBITRB, packpbitas MOCKOBCKOM
bupxen;
KB/rucBITRE - 3HadveHne CraBku KBJ[l B TO4YKe, COOTBETCTBYIOLLIEN AlOpauunm

mHaekca RUCBITRB packpbIiToi MOCKOBCKOM Bupxei.
PaccuuTbiBaeTcs MeamaHHOe 3HavYeHue KpeauTHOro cnpefa Sity,; 3a nocnegHuve 20 TOprosbiX
OHen (MeanaHa M3 NoNyYeHHOro psaa Serm).
Mpu pacuyeTe 3HaYEHUS MeAMAHHOro KpeauTHOro cnpeaa Spt; MPOMEXYTOYHbIE OKPYr/eHUs
3Ha4YeHUn Sprx He npousBoAaATcsa. lonyyeHHoOe MeAMaHHOe 3HadeHwe KpeauTHOro cnpepa Sihy
OKpYrfsieTCs NO NpaBmMiamM MaTeMaTUYECKOro OKpPYreHUs A0 Lesoro 3HavyeHmns 6a3ncHbIX MyHKTOB.

4, OcobeHHOCTM onpegeneHMa KpeauTHbIX cnpeaoB pana IV  pedTMHrosou
rpynnbl

C yyeToM Hannums B AaHHOM rpynne A0AroBbIX MHCTPYMEHTOB HU3KOrO KPeaAMTHOrO KayecTBa,
B T. 4. npeaaedonTHbIX, @ TakKXe A0AroBbiX MHCTPYMEHTOB YAOBNETBOPUTENbHOMO KPeauTHOro
Kauectea, HO 6e3 penTuHra, MeauaHHbIi KpeauTHbln cnped  Sfty pacCcumMTbiBaeTcsa  Ha
WHAMBUAYANbHOM OCHOBE AN KaXA0ro A0/Ir0BOro MHCTPYMEHTa.
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3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOSIr0BOro MHCTPYMEHTa, BKOYeHHoro B IV
pPenTUHIOBYIO Fpynny, pacCYMTbiBAeTCs Ha KaXAylo AaTy onpeaeneHus cnpasBensiMBoi CTOMMOCTM
[I0/ITOBOr0 UHCTPYMEHTa B ciieaytoleM nopaake3?:

HEe pexe 4YeM Ha MOCNefHWI J[AeHb KaxAoro KsapTana JAns [AOJroBOro WHCTPyMeHTa
onpefenseTcsa 3HavyeHue KpeauTHOro cnpefa C NpUMEHEHWEM OAHOro U3 MNepeyvYMCNeHHbIX HUXe
crnocoboB (panee - 3KCMNEpTHOE 3HayeHWe KpeauTHoro cnpepa). OAHOBPEMEHHO ANs AO0Ar0BOro
WHCTPYMEHTa onpeaensieTcs BenyYMHa OTKJIOHEHUSI SKCMEPTHOr0 3HAYeHUs KpPeaAUTHOro crnpeja oT
3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpena, paccumtaHHoro ans III peATUHroBowM rpynnbl Ha 3Ty Xe
Aaty (ASgtan-ivy);

MeAMaHHbIN KpeauTHbIA cnped SpE, ANs AONrOBOr0 WMHCTPYMEHTa MpU3HaeTcs pasHbiM (B
nopsake ybbiBaHUsa npunopuTeTa):

* 3KCNEepTHOMY 3HA4YeHWD KpeauUTHOro crnpena, €C/iv OHO pacCYMTAHO Ha AaTy onpeaenieHus
crpaBefMBON CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA;

"  3HAYEeHW0 MeAMAaHHOro KpeauTHOro crnpeaa, paccumtaHHoMmy ans III pernTuHrosow rpynnbl Ha
[aTy onpefeneHus crnpaseasiMBON CTOMMOCTM [AONTOBOrO WHCTPYMEHTa U yBENMYEHHOMY Ha
BESIMUUNHY ASiE 1y, PACCUMTAHHYIO Ha Hanboniee MO3A4HIO AaTy OMpesesieHunst SKCNepTHOro
3Ha4YeHnsa KpeauTHOro cnpeaa Ans AaHHOro AONIFOBOr0 MHCTPYMEHTA;

B uensx HacTosLwero rnyHKTa B pacyeTe 3HA4YeHUs MeAMaHHOro KpeauTHoro cripega ans III
pPEeNTMHIOBOW rpymnnbl HE YUYUTbIBAETCS NpemMunsl 3a cybopaMHMPOBAHHOCTb B Cllydae, €C/iv A0JIrOBOM
WHCTPYMEHT sIBNseTcs CybopANHUPOBaHHbIM.

Mpn pacyeTe >KCNEpPTHOrO 3HAYeHUs KpeauTHOro crnpefa MakKCUMManbHO WCMOAb3YHOTCS
HabnoaaeMble pbIHOYHbIE AaHHble. HwmKe npuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HaYeHUs KPeaAWTHOro cnpeaa B nopsiake ybbiBaHUS MpuopuTeTa MO MCMOMb30BaHWUIO PbIHOYHbIX
[aHHbIX:

= Ecnu y sMmuTeHTa mMeroTcs B obpalleHun Apyrve BbIMyCKU AOArOBbIX LeHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M MMEKTCSA AOCTYMHblE LEHbl ypoBHS 1 mepapxuu
CcrpaBeAnnBON CTOMMOCTU, TO MeAMaHHOe 3HaUYeHne KPeaAUTHOro crpeaa pacCcyYMTbiBAETCS MO
dopmyne (5.4) Kak cpegHee 3Ha4YeHNe OTKIOHEHMN 3 DEKTUBHON AOXOAHOCTU K MOralleHnto
(odepTe) Takmx BbinyckoB oT CtaBkm KB Ans cpenHeB3BELWEHHOrO Cpoka A0 MoralleHus
(odepTbl) cOOTBETCTBYOLWEro BbiMycKa.

SPty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (5.4)
rie:
Sptv - MeAMaHHOe 3HayeHne KpeauTHOro crpefa, pacCyMTaHHble B
6a3nCHbIX NyHKTaXx;
YTM; - 3bdekTMBHaA [AOXOAHOCTb K noraweHuo (odepte) no

CpefiHEeB3BELWEHHOMW LUeHe /-ro BbiNycKka [AOMrOBON LIEHHOW
6ymaru, packpbiTas MockoBckon 6upxen;

39 Ecnu Ha paTy onpesieneHus cnpaseanmMeoil CTOMMOCTM A0ArOBO LieHHOW GyMaru, BKOYeHHO M B IV peiTuHroByto rpynny,
3HayeHVe MeAnaHHOro KpeanMTHOro cnpeaa AN Heé He yCTaHOBNEHO, TO pacyeTHas LieHa TaKoW [0/roBo LeHHon bymarn
onpeaeneHHas MeToAOM NPUBEAEHHON CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOW HYJO
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KB/; - 3HauveHme CraBkm KBl B TO4YKe, COOTBETCTBYIOLLEN
CpeAHEeB3BELLEHHOMY CpOKy A0 noraweHusa (odepTbl) i-ro
BbINyCKa A0OArOBOM LeHHon 6ymaru;
i - naeHTUUKaATOp BbiMyCKa AOArOBON LeHHON bymarun amuTeHTa,
OT/IMYHOrO OT OLEHMBAEMOrO.
Ecnn BbINycKy [OArOBOW LEHHOW 6yMarM wam 3MUTEHTY /MOpyuYMTentd 3TOro BbiMycka
NPUCBOEH PENTUHI MeXAYyHapOoAHbIM WAW HAUMOHaNbHbIM PENTUHIOBbIM areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, TO MeanMaHHOE 3HAYeHUe KpeaUTHOro cnpesa paccynTbiBaeTCst Mo
dopmyne (5.5) kak cpegHee 3Ha4YeHne OTKOHEHMN 3 DOEKTUBHON AOXOAHOCTU K MOralleHunto
(odepTe) BbINYCKOB JAOArOBbIX LEHHbIX byMar C TakmM Xe uiav 61M3KMM  KpeaAUTHbIM
pPeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U UMEIOTCA HabnaaeMble pblIHOYHbIE
ueHbl ypoBHs 1, ot Craskm KB[ Ans cpeaHeB3BeLIEHHOr0 cpoka A0 noraweHuns (odepTbl)
COOTBETCTBYIOLLErrO BbIMycKa.
BNAn3KNM KpeaAnTHbIM PENTUHIOM MPU3HAETCSH KPEeAUTHbLIN PENTUHI, KOTOPbIA OTKJIOHSeTCS OT
KpeaUTHOro penTuHra sMUTeHTa/BbiNyCcKa/nopyunTtens no BbiNyCKy Ha +/- OAHY KpPeAUTHYo

CTYMNEHb.
ST, = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.5)
rue:

Setv - MeAMaHHOEe 3HauyeHue KpeauTHOro crnpepa, paccunTaHHbie B
6a3MCHbIX MyHKTaX;

YTM; - 3addekTMBHaAA [AoXoAHOCTb K noraweHuo (odepte) no
CpeAHEeB3BELLEHHOMW LUeHe j-ro BbiNyCKa AOArOBOW LIEHHOM
bymaru, packpbiTas MockoBckoln 6upxen;

KB/ - 3HadyeHue CraBkm KB[I B TOuKe, COOTBETCTBYOLLEN
CpefHeB3BELWEHHOMY CpOKYy Ao noraweHus / odepTbl j-ro
BbINyCKa AOrOBOM LeHHOoW bymaru;

J) - naeHTUdMKaTOp BbiNyCKa AONTOBON LEHHOW 6yMmaru, oT/IMYHOro

OT OUEeHMBaeMOro, C TaKMM Xe wnu O6AU3KMM KpeaUTHbIM
PEATUHIOM.
Mpn OTCYTCTBUM PENTUHIA BbiNyCKa AOIFOBON LEHHOM byMaru, aMuTeHTa / nopy4yuTens 3Toro
BbiMyCKa, MPWUCBOEHHOro MeXAyHapOAHbIM WAW HauUWOHANbHbIM PENTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeanaHHoe 3HaUYeHMe KpeamMTHOro cnpeja pacCynTbiBaeTCs:

o KaK OTK/IOHeEHNe 3(EdEKTUBHON [A0OXOAHOCTM K noraweHuto (odepTte) BbiNycKka
[ONIFOBOM LEHHOW 6yMarM aHanormyHoro KpeauTHOro KavecrtBa, PbIHOK MO KOTOPOMY
NMpU3HAETCsd aKTUBHbIM U WMEKTCS PbIHOYHbIE LEeHbl YpoBHA 1 unepapxum
cnpasegnueoi crtommoctn, oT CrtaBkm KB ans cpegHeB3BELIEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLErO BbiMycKa.

AHanorMyHoe KpeauMTHOE KayeCTBO MOXET OonpefenstbCad  Ha  OCHOBaHWUU
NMPUCBOEHHOrO KPeAUTHOrO penTUHra UCXOAS U3 BHYTPEHHEN METOAUKMU ornpeferieHns
BENIMYNHbI KPEAUTHOrO pucKa.

o KaK MeauaHHoOe 3HayeHWe KpeauTHOro cnpepa, paccumtaHHoro ans III penTuHroBom

rpynnbl, yBeANUYEHHOE Ha BENUUYUHY AFD.
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BennunHa AFD eXerofHo OrnpeaensieTcs KakK pasHuMLa Mexay CPeAHUM 3HauyeHUeM
yactoTbl AedonToB*® BbINYCKOB A0MrOBbIX LIEHHbIX 6yMar POCCUACKUX 3MUTEHTOB,
OTHECEHHbIX K peiTuHrosol rpynne IV, U CpefHUM 3HAUYEHWEM 4acToTbl AedOosSTOB
BbIMYCKOB [JOMIMOBbIX LIEHHbIX 6yMar pOCCUMACKUX SMWUTEHTOB, OTHECEHHbIX K
peinTuHroson rpynne II1%,

CpeaHee 3HayeHue 4acToTbl AedONTOB BbINYCKOB [ONTOBbIX LUEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEATUHIOBOW rpynne, onpeaensercs no dopmyne:

N

ISP
FD = CP3HAY Z— , (5.6)
IS
n

rue:

ISP - KO/IMYECTBO POCCUMACKUX IMUTEHTOB BbIMYCKOB AO/STOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLEN PENTUHIOBOW
rpynne, ponyctuswmx agedont xota 6bl  oaHoro obs3artenbCTBa,
npeaycMOTpeHHOro Xots 6bl OAHWUM BbIMYCKOM AONArOBbIX LEHHbIX 6ymar B
TeyeHue COOTBETCTBYIOLWeEro nepmnoga (roga) HabnwoaeHus;

IS - KO/IMYECTBO POCCUMACKUX IMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLEN PENTUHIOBOW
rpynne;

n - MNopsaAAKOoBbIA HOMep nepuopa (roga) HabnwaeHus, npuHagnexawmmn
MHoXecTBY N;

N - KOJIMYECTBO NepuoaoB HabnoaeHUs, neT.

PesynbTaT pacyeta FD okpyrngercsa no rpaBu/iiaM MaTeMaTUUYECKOro OKpyrieHusa no
LLesioro 3HaveHus.

5. Mopsapok onpeaeneHvsl AmanasoHa KpeauTHbIX CNpefoB AJSIA PeuTUHIOBbIX
rpynn

Bbibop Anana3oHa AManasoHOB KpeaUTHbIX CrnpeaoB Ans pentuHroebix rpynn I, II, III
OCHOBbIBAETCS Ha CleayoLeMm:

*  MeAMaHHOe 3HauyeHue KPeaAUTHOro crpesa OnpefenisieTcs B nopsiake, npeaycMOTPEHHOM
HacTosilWnMM PernameHTOM;

" HWXKHSAS rpaHuua Ansa I-oii perMTMHroBoW rpynnbl MNpPUMHUMaeTCs paBHOM 0, Tak Kak
AOX0AHOCTb obnuraumin I-ot perTUHroBOW rpynnbl He AOo/MKHA ObiTb HUMXKE cpepHen
[OXOAHOCTU roCyZapCTBEHHbIX ByMar;

" HWXHSAS rpaHuua ans II-on perTUHroBOW rpynnbl YCTaHaBNMBAETCSA paBHOM MeAMaHHOMY
3HadyeHuUto I-o pEenTMHroOBOW rpynnbl, TaK KakK AOXOAHOCTb obnuraumin II-omn

40 OnpepeneHve 4actoTbl AedONTOB MPOM3BOAUTCS HA OCHOBAHUM MNYyBNMYHBLIX AOCTYMHbIX AaHHbIX Mo AedonTtaMm,
ny6anKyeMbIX Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWEHUM XOTA 6bl 04HOro ob6s3aTenbCTBa, NMPefyCMOTPEHHOro XOTst 6bl OAHMM BbIMYCKOM AOMIFOBbIX LEHHbIX
6ymar amuteHTa, npegnonaraet AedonT SMUTEHTA.

41 C yuétom Toro, uTo npu yrpose AedonTa AONrOBbIX 06513aTeNbLCTB SMUTEHTA PEUTUHIOBbLIE areHTCTBa, Kak NpaBuno,
0T3bIBaOT NGO CYLLECTBEHHO CHMXAOT 3HAYEHUS PENTUHIOB A0 HACTYMNJEHUS COOTBETCTBYOLWEro cobbiTUA, ANs Lenen
pacyeTa nokasaTens AFD ®oHa MoXeT onpeaensiTb PEMTUHIOBYIO IPynny SMUTEHTA C YYETOM 3Ha4YeHul npeabiayLmnx
PEVTUHIOB.
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PEWTUHIOBOM Ipynnbl HE A0/MHKHA ObiTb HMXE CpedHeln A0XOAHOCTU obnurauwni I-oi
PENTUHIOBOW Fpynmbl;

"  HWXKHAS rpaHvua anga  IIl-ed  penTUHroBoW rpynnbl  yCTaHaABNWMBAETCA paBHOM
MeAnaHHOMY 3HaueHuto II-oM pernTUHroBOWM rpynnbl, Tak Kak AOXOAHOCTb obnurauun I1I-
el PeNTUHIOBOM rpynmnbl HEe AO/MKHA ObiTb HMXE cpeaHen AoXoaHOCTU obnuraumi 1I-om
PENTUHIOBOW Fpynmbl;

= BEpXHSS rpaHuLa pPEeWTUMHIOBOM TIpynnbl YyCTaHaBIMBAETCS TakuMm o06pa3oM, 4To6bI
AVanasoH Mexay HWXKHen rpaHuuen u MeaumaHon O6bin paBeH AuanasoHy Mexay
MeaMaHOoM U BepXHEN rpaHnuen pemTUHIOBOM rpynmbl.

PacueTr awanasoHa KpeauTHbIX cnpenoB (MMHUMMANbHONO 3Ha4yeHWUs KpeauTHOro crnpeja -
Min(a), MakcMManbHOro 3HayeHus KpeauTHoro cnpega - Max (B)) sbinonHserca agna I, II, III
PEATUHIOBOM Fpynnbl MCXOAA M3 3HAYEHWUI MeAMaHHbIX KPeaUTHbIX CrpeaoB COOTBETCTBYHOLLEMN
penTMHIOBOWM rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToM npemum 3a Cyb60pAMHUPOBAHHOCTL
(ecnm NpUMEHNMO K aHanM3npyeMoMy UHCTPYMEHTY).

NToroBble AManasoHbl KPeAUTHbIX CrpeaoB NpuBeaeHbl B Tabnuue 2.
PacyeT gManasoHa KpeauTHbIX cnpenoB Ana IV peiTUHIroBoW rpynnbl HE BbIMOJHAETCS.

Tadauua 2. /lnanazon KpeAUTHBIX CIPEAOB PEHTHHIOBBIX IPYIII.

Jnana3oH KpeauTHbIX cnpenosB

Min (a) | MeanaHa | Max (B)

PenTnHrosas rpynna I

0 + npemus ‘ Sprr + npemus ‘ 2 X Spry + npemus

PeiTnHrosas rpynna II

Sp + npemus Sptip + npemus (2 X Sptyp — Spty) + npemus

PeiituHrosas rpynna III

Spt + npemus ‘ Sptr + npemus ‘ (2 X Sp — Spri) + npemus
lpumeyaHune:

B Tabnuue 2 3HayeHWe mnoKasaTeNns <«MNpPeMusi» MNPUHUMAETCS PaBHbIM 3HAYEHUIO MPeEMUUN 3a
Ccy60pANHMPOBAHHOCTL AN Cy60pAMHMPOBAHHBLIX AEMO3UTOB M CyB6OpAMHUPOBaHHbLIX obnurauunii
KpeaAUTHbIX OpraHu3auuii B Cllyyae OTCYTCTBUS pPEUTUHra BbiNycka, M paBHbiM 0 B OCTasbHbIX
cnyyasx.
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