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1. O6wme NonoXeHUA.

1.1.

1.2.

1.3.

1.4.

Hactoswue MpaBuna onpeAeneHvs TeKyLleid CTOMMOCTU aKTUBOB M CTOMMOCTW HWCTBIX
aKTUBOB, COCTaBAAWMX MNEHCUOHHbLIE HAKOMIEHWs, CTOMMOCTU aKTWBOB, COCTABNAIOLIMX
NEeHCUOHHLIE pe3epBbl, W COBOKYMHOW CTOWMOCTU MEHCUOHHBLIX pe3epBoB AO HMN®
«AToMdoHA» (fanee - [paBuna) cocTasneHbl B COOTBETCTBWMU C YkasaHueMm baHka
Poccuu oT 31.10.2018 N2 4954-Y «0 nopagke pacuyeTta Tekylleil CTOMMOCTH aKTUBOB U
CTOUMOCTU YMCThIX aKTUBOB, COCTAaBNAOWMUX MEHCUOHHLIE HakonneHwus, nopaake W
cpokax pacyeTa CTOMMOCTM aKTWBOB, COCTaBMAOLWMX MNEeHCUOHHbIE PE3EpPBbI, W
COBOKYMHOW CTOMMOCTM MEHCUOHHbLIX PEe3epBoB HerocyAapcTBeHHOro MeHCMOHHOro
doHaa» (nanee — YkasaHue), a Talkoke B COOTBETCTBMU C BHYTPEHHWUMU AOKYMEHTaMU AO
HMN® «ATomdboHa» (aanee — HMNO).

Hacroswue MNpaBuna onpeaenaioT nopafok pacdeTta (fanee COBMECTHO nubo Kaxnabli B
oTaensHocTu - MokaszaTenu)

e Tekyleil CTOMMOCTM aKTUBOB, BENUYUHLI 0643aTenbCTB (33 UCKIIYEHWEM
obsa3aTenscTs no AorosopaM 06 o0683aTenbHOM MNEHCUMOHHOM  CTpaxoBaHUW
(06s13aTensCT8 nepea 3acTPaxoBaHHbIMU NUUAaMU (UX NpasonpeeMHUKaMu) U
o6a3aTenscTB, chopMUpOBaHHLIX Ana ofecnedyeHUa YCTOWUUBOCTU MCMONHEHWUA
yKasaHHbIX 0653aTenbCcTB), W CTOMMOCTM YWCTbIX aKTUBOB, COCTaBAALMX
NEHCUOHHBIE HAKOMNEeHUR HerocynapcTBEHHOro MNeHCHoHHoro doHaa (Aanee -
HM®), B ToM 4yucne HaxoAAlWMWecs B AOBEPWUTENbHOM yMNpasfeHUW No KaxaoMmy
[OrOBOPY A0BEPUTENLHOMD YNPaBNeHUa CPeACTBAMU NEHCUOHHLIX HAKOMIEHWH,

e TeKylleil CTOMMOCTM aKTUBOB, CTOMMOCTM  YMCTbIX 3KTUBOB,  BEUYUHBI
06A3aTeNbCTB, COCTaBAAWMX CPeACTBa NEHCUOHHLIX pe3epBoB ®oHaa (33
UCKAOYeHMeM 0653aTenbcTB8 NO A0roBopaM HerocyAapcTBEHHOrNO MEHCUOHHOro
obecneuyeHus U 065a3aTenbCTB, ChOpPMUPOBaHHbLIX AA 06ecneyeHns yCTONYMBOCTH
WUCNONHEeHWA YKasaHHbIX oba3atenscTs), B TOM 4YWUC/IE HaxoAAawuxca B
[IOBEPUTENBHOM YMNpaBieHWu No KaXAoMy AOroBOpY AOBEPUTENBLHOrO YNpasieHus
CpencTBaMu MEHCMOHHLIX PE3epBoB, M COBOKYMHOW CTOMMOCTU MEHCUOHHbIX
pezepeos HM®.

B Hactoswmx [lpaBunax He OTpaxalTca [OoJIOKEHWUA, KOTOopble  OAHO3HAa4Ho
npenycMoTpeHbl B YKasaHuu.

HM®, ynpaBnsiolwMe KOMNaHUK, 3aKII0HYUBLUXE A0M0BOPLI JOBEPUTE/IbHOIO YNPaBneHus c
HMN®, paccuUTLIBAOT TEKYLLY CTOMMOCTb aKTMBOB W CTOMMOCTb YMUCTLIX aKTWUBOB,
HaXoASLMXCA B AOBEPUTENLHOM YNpaBneHu No AOroBopy AOBEPUTENLHOTO yrnpaBneHus
CpeAcTBaMW MEHCMOHHBIX HaKonaeHWd, CTOMMOCTb akTWBOB, B KOTOPble pasMelleHsbl
CpeAcTBa MEHCUOHHLIX pe3epBoB, B COOTBETCTBUM C YKa3aHueM, YYeTHOH NOMNTUKOWN
HM®, Hactoawmmu Mpasunamu, PernameHtom AO «CneyuanM3MpoBaHHbIil Aeno3uTapuii
«UHOUHUTYM» » (nanee - cneuuanu3vpoBaHHbIA AENO3UTapuWiA) Mo OCYLECTBNEHUIO

KOHTpoOnA 3a AeATeNbHOCTbH NOo UWHBECTUPOBaHWIO CPeAcTB MNEHCUOHHbIX HAaKoMJeHWn Ha
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1.5,

1.6.

1.7.

1.8.

1:9:

OCHOBaHWM [OroBopoB 06 OKasaHuW YCnyr chneuuanusaMpoBaHHOro Aenosutapus
HerocyaapcTBeHHOMY NEeHCUOHHOMY doHay " ynpasnsoLwmM KOMMNaHUsM,
OCYLLEeCTBNAOWWM AOBEPUTENbHOE YPABNEHUE CPeACTBaMU NEHCUOHHbIX HaKoMAeHWit no
[0roBopy c HerocyAaapcTBeHHLIM NEHCUOHHBIM coHAOM, PernaMeHToOM
cneuMann3vpoBaHHoro nenosutapus WHBECTULMOHHBIX doHaos, naeeblx
WHBECTULUMOHHbIX oHnoB 7 HerocynapcrBeHHbIX NEeHCUOHHbLIX doHaos.,
ony6nMKOBaHHLIMU B OTKPLITOM AOCTYNe Ha caiTe crneuwanu3vpoBaHHOro AEno3vTapus
http://specdep.ru/ (aanee — PernameHThl).

Pacuet [MokasaTenei, NpeAyCMOTPEHHbIX YKa3aHWeM, OCYLMEeCTBNAeTca B Mopagke U
CPOKMW, YCTaHOBNEHHble COOTBETCTBYIOWMM PernameHToM. B cnyyae ecnu YkasaHueM
npeaycMoTpeHbl Gonee paHHWE CPOKM  OCYLLEeCTBNEHWA pacuéta [lokasaTenei B
CpaBHEHUW C COOTBETCTBYIOWMM PernaMeHToM, WCNOoNb3YKTCA CPOKW, YCTaHOB/EHHbIE
YkasaHuem.

YperynupoBaHue pa3Hornacui Mexay HM®, yrnpasnsouwen KOMMaHuemn 7]
crneuuanusaupoBaHHbLIM  Aerno3uTapueM nNpu  pacdére CTOMMOCTM YUCTbIX aKTUBOB
NPOU3BOAMTCS B NOpsAKe, yCTaHOB/JIEHHOM COOTBETCTBYIOLWUM PernamMeHToM.

PacyeT CTOMMOCTM YMCTbIX KTUBOB MPOW3BOAMTCS MO COCTOSHMIO Ha KawAabli pabouui
[eHb, KaXOblA AeHb, B KOTOPOM COBepwanuch onepauudud C akTUBamu, COCTaBnAmWUMU
MNEHCUOHHLIE HaKOMMeHWs WU MeHCUOHHbIE pe3epBbl, ecnW TakoW AeHb He ABNAETCH
paboynMM, M Ha nocnefHUi KaneHAapHbld AeHb Mecaua, ecnu OH TNpUXoauTcs Ha
Hepabouuii AeHb, He Mo3aHee pabouyero AHA, chleaylowero 3a AaToW, N0 COCTOAHUKD Ha
KOTOPYIO OCYLLECTBNAETCA PacyeT CTOMMOCTU YUMCTLIX aKTUBOB.

PacueT MNokasaTenel Npou3BoAUTCA MO COCTOAHWUIO Ha 23:59:59 MOCKOBCKOro BpeMEHM
[aTbl, 33 KOTOpY paccuuTeiBatoTca Nokasatenu.

Ecnu JaTa OLEHKW Tekylled PpbIHOYHOW CTOMMOCTM W CTOMMOCTU YWUCTBIX aKTUBOB
NPUXOAWTCA Ha BLIXOAHOW WNU Hepabouuii MpasaHWuYHBIA  AeHb, He fBnsloWMecs
TOProBbIMA AHAMU, TO MPU ONPeAeNeHUn CnpaBeasuBOd CTOMMOCTU UeHHoK GyMmaru c
yYyeToM MeToA0B OUEHKM MO UCXOAHbIM AaHHbIM 1 U 2 YpOBHEH, WCnonb3yeTcs LeHa,
ornpeaenéHHas Ha nocneaHuit Topro.oli AeHb, HEMOCPeACTBEHHO NpeAWecTBYOWMIA AaTe
onpeneneHus cnpaseanuBoii cToMMocTW. [lpu 3TOM ANA AONrOBbIX LEHHbIX Gymar
cnpaBeanvBas CTOMMOCTb  YBENWYMBAETCA Ha  MPOUEHTHbLIA  KYMOHHBIX  A0XO4,
paccuuTaHHbIil Ha AAaTy OLEeHKW TeKylleid pblIHOYHOW CTOMMOCTW W CTOMMOCTU YUCTbIX
aKTUBOB.

CTOMMOCTb aKTMBOB W 0653aTeNbCTB, BbipaXEeHHas B WMHOCTPAHHOW BaniTe, NoANeXM T
nepecyety B py6nu no ouuuanbHoMy Kypcy, ycTaHoeneHHoMy BaHkoM Poccuu Ha aaty
pacyeTa lMNokasaTenei.

B cnyyae ecnu BaHkoM PoccuM He YCTaHOBNEH KYPC WHOCTPaHHOW BanioTbl, B KOTOPOW
BblpaXeHa CTOMMOCTb aKTUBOB (06A3aTenbcTs), K pybaio, TO UCNONb3YETCs COOTHOLWEHUE

Mexay KYpCcoM WHOCTPaHHOM BaniTbl U pybnem, onpejensieMoe Ha OCHOBE Kypca 3TUX
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BaNOT MO OTHOWEHUID K amepukaHckomy monnapy (USD) (kpocc-kypc WHOCTPaHHOW

BaNOThI, ONpeaeneHHol Yepe3 aMepukaHckuii gonnap (USD)).

2. KpuTepuu NpU3HaHWA aKTMBOB U 06A3aTenbCTB.

2.1. Mpwu3HaHue akTMBOB W o06sa3aTenscte (B 4acTu 06A3aTenscTs, NPeaycMOTPEHHbBIX
YKa3zaHueM) npou3BoAMTCH B MOpsAKe, YCTaHOBNEHHOM yyeTHoi nonutukon HM®, c
yyeToM ocoBeHHOCTell, NPeayCMOTPEHHbIX HACTOALWMMK MpaBunamMu, 4To B COBOKYMHOCTH
COOTBETCTBYET KpUTEPUAM MPU3HAHWA aKTUBOB W 006A33TeNbCTB, NpefyCcMOTPeHHbIX
OTpacnesbiMi  CTaHaapTaMmu  6yxranTepckoro y4yeta  HEKpPeAUTHbIX (MHAHCOBLIX
opraHusaumit (nanee - OCBY H®O) u MexayHapoAHbIMU CTaHAapTaMu pUHAHCOBOW
OTUETHOCTH, BBEAEHHLIMU B AeicTBUE Ha TeppuTopuu Poccuiickol deaepauuun (Aanee -
MC®0). Kputepuu npusHaHus OTAeNbHbIX aKTUBOB W 06A3aTeNbCTB YCTaHOB/EHbI B
MpunoxeHun N21 Kk HacToaluM [paBunam.

2.2. CTOMMOCTb LeHHbIXx 6yMar, nofydeHHwlx no 1 uvactu caenku PEMO, He Brknwo4aeTcs B
pacuyeT CTOMMOCTM YWCTbIX akTUBoB (manee - CYA). CTOMMOCTb UEHHbIX OByMar,
nepeaaHHbIX No 1 4actu caenku PEMO 6e3 npekpawleHwa NPU3HaHWA, BKJIOHAETCA B
pacuyeT CHA.

B pacuet CHA BkntovaeTca:
e B cocCTaBe akTuBoB (OeBWTOPCKOW 3af0/KEHHOCTU) - CTOMMOCTb JEHEXHbIX
cpencTs, NpefocTaBneHHbIX No 1 yactu caenku PEMNO,
s B COCTaBe KpPeaWTOPCKOW 3aA0/HKEHHOCTW - CTOMMOCTb [AEHEeXHbIX CpeAacTs,

nony4deHHbix No 1 yactu caenku PEMO.

3. MeToabl onpeaeneHUsl CTOMMOCTU aKTMBOB (Be/IMHUHBI o6sazaTenbCcTB).

3.1. [lpu nepsoHa4yansHOM NPU3HAHUW aKTUBbI OLIEHUBAIOTCA NO CNpaBeANuBON CTOWMOCTH.
EcnM CTOMMOCTb NpuobpeTeHus axkTvea He MoXeT ObiTb npu3HaHa crnpaseanuBoit
CTOMMOCTBIO LEHHONM 6yMary, To CcrpaseanuWBas CTOMMOCTb Takoid UeHHoW 6ymaru
onpeaensercd B COOTBETCTBMM € N.3.3 HacTtoawwmx Mpasui.

3.2. [llocne nepBOHaYanbHOro MNPU3HaHWA W A0 MNpeKpaweHua NPU3HaHUA  aKTWBbl
OLEeHUBAKTCA MO aMOPTU3UPOBAaHHOM CTOMMOCTU NMB0 MO CNpaBeANuBOi CTOMMOCTU B
3aBUCUMOCTM OT UX Knaccudukauuu.

Knaccudukauma aKTUBOB OCYLIECTBNAETCA B NOPsAKE, NPeaycMOTPEHHOM YYEeTHOW
nonutukon HMN® B cootBeTctBMM ¢ OCBY HOO U MexayHapoAHbIM CTaHA3pTOM
¢huHaHcoBol oTyeTHocTU (IAS) 39 "®MUHAHCOBLIE UHCTPYMEHTRI: NPU3HaHWE U oueHka".

3.3. PacueT cnpaBeanuBoii CTOMMOCTW aKTUBOB (BenuYUMH 06A3aTeNbCTB) OCYLLEeCTBNAETCA Ha
ocHoBaHuM MC®O (IFRS) 13 "OueHKka cnpaBeanvBoi cToMMOCT",

MeToabl pacyéTa cnpasefivBOiA CTOMMOCTW aKTWBOB U BENWYMH 06A3aTeNLCTB, B TOM

yucne onucaHWe WCTOYHWMKOB AaHHbIX AN pacyéra CTOMMOCTM aKTUBOB (BENAUYUHEI
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3.4.

3.5.

oba3aTenscTs), nopsaka wux Bblbopa, nopaaka MpPW3HaHWS PbIHKOB  aKTWBOB U
0653aTeNbCTB aKTUBHBIMK, KpuTepuu Boibopa cnocoboB v Modeneid OUEeHKW CTOMMOCTU B
33aBUCUMOCTM OT BUAOB aKTUBOB W 06A3aTENLCTB YPOBHW ONpedensieMblX UeH npuseieHsbl
B MpunoxeHuu N2 k HacToAwMM [pasunam.

Mpu onpeaeneHUu crpaBeAnvBoii CTOUMOCTM aKTUBOB (BENUYMHbI 06A3aTenbcTB) B
OTCYTCTBUM MUCXOAHbIX [aHHbIX NepBoro YypoBHA Ha paTy pacuyeTa cnpaseanuBoi
CTOMMOCTU  MNPUMEHSIIOTC  MCXOAHble  AaHHble  BTOPOro U TPeTbero  YpPOBHA,
npeaycMoTpeHHble Mpunoxenuem N22, Ha paaTy pacdeTa cnpasefnvBOi CTOUMOCTH
He3aBMCUMMO OT BENWYUHbI U3IMEHEHUS MCXOAHbLIX AAHHbIX MO CPABHEHUIO C NpeablayuiMMm
pacyeToM cnpaeeasiuBoil CTOMMOCTH,

PacueT cToMMoCTH akTUBOB (BenuuuH 06A3aTenbCTB), 3@ UCKIYEHWEM OLEHWBAEMbIX Mo
cnpaBeanuBoOi CTOMMOCTM, OCYLLECTBNAETCA Ha ocHoBaHMM MexayHapoaHoro craHaapTa
tbuHaHCcoBoi oTueTHocTu (IAS) 39 "®WHaHCOBbIE MHCTPYMEHTbI: MPU3HAHWE M oueHKa".
MeToabl yyeTa W onpeaeneHusa CTOMMOCTU OTAENbHbIX BUAOB akTWBOB (06A3aTenbeTs),
MOMUMO OLEHWMBAeMbIX MOCAE nepBoHayYanbHOro MpUM3HaHWA Mo  ChNpasBeiMBOW
CTOMMOCTM, COOTBETCTBYIOT MeToAaM ydyeTHoW nonutukun HM®, noaxoabl K onpeseneHuto
CTOMMOCTMU OTAeNbHbLIX BUAOB akTWBoB (06sa3aTenscTs), npuBeneHsl B Mpunoxerdun N23 K
HacTtoawmmM Mpaeunam.

Crnocob6 yyeTa BMOXEHWA B akuuu (nNaw) Ao4YepHWX akuMoHepHbIX oblecTs W Ans
BNOXEHUN B akuum (nau) aCCOUMMPOBAHHBLIX aKUWOHepHbIX obuwectB (naesbix
WHBECTULMOHHBIX (DOHAOB) yCTaHaBNMBaeTcs B yyeTHoW nonutuke HM® B cOOTBETCTBUU C
MexayHapofHbIM  CTaHaapToM ¢uHaHcoBoit otyeTHoctu  (IAS) 27  "OrtaencHasa
¢uHaHcoBan oT4eTHOCTL".

CTOMMOCTE aKkuuu (naes) AOYEPHUX WM ACCOLMMPOBAHHBIX aAKLUWOHEPHbLIX obLliecTs
(naeBbIX WHBECTUMUMOHHbLIX (DOHAOB) onpefenseTca B 3aBUCMMOCTM OT crocoba yuera

BNOXEHWI B Takue akuuu (nau), yCTaHOBNEHHOMO YYeTHON nonuTukoi HINo.

4. MNpuMeHeHWe OTHETOE OLeHLIUKa AN onpeAeneHus cripaBeA/iMBoOi CTOMMOCTHU.

4.1.

CTOMMOCTbL akTuBa onpegenaertca Ha OCHOBaHUWK oTYETa oueHWMKa Npu ogHOBpPeMeHHOM

cobl0aeHUM Ceayowmnx YCNoBuii:

e OUEHLWK COOTBETCTBYET TpeboBaHUAM YKkasaHus,;

° B OT4YeTe oueHwuKa npeaycMoTpeHOo, 4YTO OH cocTaBneH Ans onpegeneHus
cnpaBeaNMBOW CTOMMOCTHM aKTUBa B COOTBETCTBUM C MexayHapoAHbIM CTaHAapToM
duHaHcoBoi oTuétHoctu (IFRS) 13 «OueHka cnpaBeaivMBOi  CTOMMOCTH»,
BBEeAEHHbLIM B AEWCTBUE Ha TeppuTopun Poccuiickoit depgepauum;

e W3 OTYETa OUEHLUMKA MOXHO YeTKO OnpeaenuTb CToMMocTb obbekTa 6e3 yvera

Hanoroe, KOTOpbkle YynnadYueakwTCcd B COOTBETCTBUU C 3akoHoAaTenbCcTBOM
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4.2.

4.3.

Poccuitickon ®depepauuu UM MHOCTPAHHOrO rocyaapcrea npu npuobpeTeHnn U
peanu3auuy yKasaHHbIX akTUBOB;
e faTa OUEHKW CTOMMOCTM AosixHa ObiTb HE paHee wecTtu Mecsaues A0 AaTkl, NO

COCTOSIHMIO Ha KOTOPYI pPacCYUTLIBAETCA CTOMMOCTb YUCTbIX aKTUBOB.
Mcnonb3oBaHue oTdeTa OueHwwWka obs3aTensHo Mpu  OMNpeAeneHun cnpaseasivBoi
CTOMMOCTW HEeABWXWMOro WMyulecTBa, a TakXe Jonyckaercs npu onpeaeneHuu
cnpaseanvBoi CTOMMOCTU UeHHbIX ByMar, nebuTopckoll 3aj0/1KEHHOCTU, UHBIX akTUBOB B
TOM 4MCNe B CcAydasx, Korga crnpaBeqiuBylo CTOMMOCTb HEBO3MOXXHO [AOCTOBEPHO
onpeaenuTb Mo METOAWKAaM, WU3NOXEHHbIM B HacToawwux [lpaBunax, nNpu OTCYTCTBUM
HabnwaaeMbiX AaHHbIX, 3KCNEpPTHbIX MPOrHO30B M WHbIM npuuuHaMm. OnpegeneHue
cnpaeeanuMBoO# CTOMMOCTM Ha OCHOBaHWM OTYETa OUEHWWKa WMeeT NPUOPUTET nepea
UHbIMUK cnocobaMu OLEeHOK TPETbero ypoBHA.
[na oueHKN UOEHTUUHBIX aKTUBOB, MOXET MCNOML30BaTbCA OAWH OTUeT oueHwuka HMNd u
BCEMW  YNPaBnAWMMK  KOMNaHWAMKM, 3aKNOYUMBLWIMMKA  [OrOBOPbl  AOBEPUTENBHOrO

ynpaeneHus c HMNO,

5. Mopsigok yperynuMpoBaHusa pasHornacuit mexay HIM®, yrnpaBnswouein KoMnaHmen 1
cneuuanusuMpoBaHHbIM Aeno3uTapuem

5.1.

5:2;

CeBepka pacyeTa TeKkylweid CTOMMOCTM aKTMBOB W CTOMMOCTM 4YWUCTbIX aKTUBOB,
COCTaBNAWMUX MEHCUOHHbLIE Hakonnewua HI® ocyllecTsnAeTca B MNopaike U CPoOKM,
npeaycMoTpeHHble PernaMeHTOM cneyuanusupoBaHHOro nenosutapus no
OCYLLECTBNEHUIO KOHTPONA 33 AeATeNbHOCTbIO N0 UHBECTUPOBAHWIO CPEACTB NEHCUOHHBIX
HakonMeHWH Ha OCHOBaHWMKM JA0roBopoB 06 OKasaHuWM ycnyr cneunann3upoBaHHOro
0eno3uTapusa Herocy4apCTBEHHOMY NEHCUOHHOMY (DOHAY W YNpaBnaowMM KOMOaHUAM,
OCYLLECTBNAWWUM A0BEpUTENIbHOE YNpaBneHWe CpecTBaMyU NEHCUOHHbLIX HAKoMIeHWIH Nno
[OrOBOPY C HErocyAapCTBEHHbIM NeHCUMOHHbLIM oHAOM, PernaMeHToM.

Mpu BbLIABNEHUU OWWMEKU/NONYYEHUM HOBOW WHGPOPMaUUK, BAEKYLIMX W3MEHeHue
CTOMMOCTW akTuBoB/obBa3aTtenscte npu pacvete CHYA, HM®, Ynpasndawwas KoMnaHUa W
Cneuuanu3MpoBaHHbIil  Aeno3uTapuii He no3gHee 3  pabouux [HeW  yCTpaHaioT

pacxoxaeHus, noenekwme UsMeHeHme CTOMMOCTHU YUCTbIX aKTUBOB.

6. 3aknouuTesibHble MoJIOMEeHUsA.

6.1.
6.2.

Hactosawme Mpaeuna npumeHatTca ¢ 16.08.2023 roaa.

UaMeHeHWs B HacToswue [lpaBuna BCTynawT B cWNy € AaTel, onpeaenédnHoi HMD u
yKkasaHHol B Mpasunax (U3MeHeHWAX K HWM). YKasaHHas aata He MoXeT 6biTb paHee 5
pabouux OHeil c OaTbl packpbiTUA M3MeHeHwi B [MpaBuna, a Takxe camux [paBun co
BCEMW  BHECEHHbIMU  U3MEeHeHUAMM Ha cailte HMO® B  WHDOPMauUOHHO -

TEeNeKoMMYHUKAUWOHHOW ceTn «MHTepHeT».

Toxyment UD01/230804-20210 o1.04,08,2023 13.40.07 3aperacTpUpoBaH. [JOKyMEHT NOANHCAH SNEXTDORHOA NOANUCHI0
"AQ "™CNEYUMANWINPOBAHHBLINM AENQ3NUTAPUIA “UHOUHUTYM™ OrPH 1027738038283

MNPACC NABEN UrOPEBUY,

CepuiMbId HoMep cepTudukata 40601D00EBOCBDBBSAFABABG6392FID7, fedcTaurener c 09,12.2022 12:03:19 no 30,08,2036 15:32:44



Mpunoxerue N21

k MpaBunam onpeaeneHus

TeKyLeRl CTOMMOCTU aKTUBOB U CTOMMOCTU YWUCTLIX aKTUBOB,
COCTABRNAIOWUX NEHCUOHHbIE HAKONNEHUSA,

CTOMMOCTW aKTUBOR, COCTaBNALWMNX NEeHCUOHHbIE PE3epBbl,
W COBOKYMHOW CTOMMOCTWU NEHCUOHHLIX PE3EPBOB

1. KpuTepuu npuaHaHUs aKTUBOB

1.1 LIEHHI-IE GvMaru

"Bk BT

4 ‘thisA

i“{F r“

mnl

| lata nepexoaa npae co6CTBEHHOCTWU Ha LeHHble 6yMaru B COOTBETCTBUU
co cT. 29 ®3 o1 22.04.1996 N2 39-03 «0O pbiHKe LeHHbIX 6yMar», B TOM
yucne:

e ecnu ueHHas O6yMmara noanexuT ydyeTy Ha cyeTe pJeno - [AaTa
3auMcneHus UeHHol ByMaru Ha cuyeT [Jeno, OTKPbIThIW ynpasnsaiouwlei
KOMNaHuu HMO®/HND B cneyvanu3avupoBaHHOM  AENO3UTapuUM,
noATBEpPXAEHHAas COOTBETCTBYIOLLEN BLINUCKOW NO cCYeTy Aeno;

e MO [OEeno3uTHbIM cepTudukaTaM - JaTa 3adyucneHus BO BKNaj
(Aeno3uT) AeHeXHbIX CpeAcTB, NOATBEPXAEHHaA BLIMMCKOW co cyeTa
no Bknaay (Aeno3uTy) MK ¢ AaTel NpuobpeTeHus Takoro cepTudukaTa
NOATBEPXAEHHOW aKTOM.

s eCcnu ueHHas 6yMmara, NoAsexuT Y4eTy Ha cyeTe Aeno - AaTa cnucaHua
LeHHoit ByMaru co cyeta geno, oTkpbitoro HM®, B TOM 4ucne B
paMkax poroeopa MY, B chneyvanu3uMpoBaHHOM  [AENO3UTApUK,
noATBEPKAEHHaA COOTBETCTBYIOLWEN BbIMUCKOW MO CYeTy Aeno;

e M0 AEno3UTHLIM cepTuduKaTaM - AaTa cnucaHusa c Bknaaa (aenosuta)
OEeHeXHbIX CpeicTs, NOATBEPKAEHHAS BbIMUCKOW CO CYETa No BKAagy
(neno3nTy), WAW C AaThl  CNUcaHWa Takoro cepTudukara,
NoOATBEPHAEHHOW aKToM;

e ecnM Mo 3MUTEHTY UeHHbIX 6yMar BHeceHa 3anuce B EMPHOJT o
NUKBUAAUMK - € AaTbl 3aNUcU 0 NUKBMAAUMWM 3MUTEHTa (nonydeHus
MHGpOPMALMKM 0 NUKBUAALUUM SMUTEHTA).

| [leHexxHble cpeAcTBa Ha cuyeTax, OTKPbLITbIX YMNpaBasioleid KoMnaHuu
| HNo/HNO®

| [aTta 3auuMcneHus AEHEXHbIX CPeACTB Ha COOTBETCTBYIOWMIA 6aHKOBCKMIA
i cyeT (pacuyeTHblii, BaniTHbIW) H3a OCHOBAHWW BbINMWCKW C YKa3aHHOro
| cueTa.

|f”
r' ||
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e« [laTa WMCNoNHEHWA KpeauTHOW opraHu3auueid obasaTenscts Mo
nepeyucneHuto AeHeXHbIX CpeacTB Co CYETa;

s [laTa peweHusa baHka Poccum 06 oT3bIBE NULEH3MKM BaHka (AeHeXHble
CpPeAcTBa nepexoanaT B CTaTyc npovei 4ebWTOpCKOW 3aa0/KeHHOCTU C
HaCTYNUBLUMM CPOKOM MoralieHus).
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Kpurepun

[laTa  3auuCneHus  [AEHEXHbIX CPeACTB Ha  COOTBETCTBYIOLMIA
[ero3UTHBINA CHET Ha OCHOBaHWMW BbIMNWUCKM C yKa3aHHOro cuera;

[ata nepeyctynku npasa TpeGosaHuMsi 0 BbiNjate Bkiaga W
HAUMUCNEHHbIX NPOLIEHTaX H3 OCHOBaHUWU A0OroBopa.

[aTa wWcnonHeHWa KpeauTHoW opraHusauuein ob6asaTenbcTs  No
BO3BpaTy BKaada (Bo3epaTt Ha cyeT YK HMO/HM® ageHexHbIX CpeAcTs
no Aorosopy 6aHKOBCKOro BKNaaa);

Nlata nepeyctynku npasa TpeboBaHua o BbiNnate BKAaga U
HauyucNeHHbIX NPOUEHTaX Ha OCHOBAHWW AOrosBopa.

1.4 [leHewHble cpeAcTBa, HaxoaswmMecs Y npodeccuoHanbHbIX YYacTHUKOB pblHKa

LeHHbIx 6ymar

i'Bynél"ﬁijléoB}

| [eHexHble cpeacTBa, Haxoaswmecs y npodeccuoHanbHbiX y4acTHUKOB

pblHKa UeHHbIx Bymar (ganee - 6pokep). [lebUTopCcKas 3aA0/MKEHHOCTb

| 6pokepa

Kpnrepun
npnaﬂanns

[laTa 3auMcneHus AeHexXHbIX CPeACTB Ha creuuanbHblil 6pokepckuii cuer
Ha ocHOoBaHuM oTyeTa bpokepa

NaTta wucnonHeHus G6GpokepoM o06fA3aTensLCTB MO NepeqYnucneHuto
OEeHeXHbLIX CpeacTB C crneunansHoro 6poKepcKoro cyeTa;

[Jata peweHus BaHka Poccuu 06 aHHYIMpoBaHUW nuLeH3un y Gpokepa
(neHexHble cpeacTBa/AebUTOpPCKas 3aA0/MKEHHOCTb NepexoasaT B
cTaTyc npoyei AeBUTOPCKOW 3a40/MKEeHHOCTH).

1.5 [Oebutopckas

3a/l0/KEHHOCTs N0 npoueHTHoMy (KYNOHHOMY) AOXOARY,

yacTUudyHoOMYy / NOJZIHOMY noralweHWH 3MUTEHTOM OCHOBHOIO foJira no AofiroBbiM

ueHHbIM 6yMaram

T

Buae! aktnsos

[ebutopckas 3aA0/MHKEHHOCTL MO MPOUEHTHOMY (KYNoHHOMY) Joxony
no AONTrOBLIM LEHHbIM ByMaram;

[ebutopckas 3a40MKEHHOCTb MO YacTUYHOMY/MONHOMY rMoraleHuo
3MUTEHTOM OCHOBHOIO J0/Ira No AONrOBbLIM LeHHbIM Bymaram.,

Ona  pebuTOpCKO  3a[0/HKEeHHOCTH no NpPoOLEeHTHOMY
(kynoHHoMy) AoxoAy Mo AONTOBbIM UeHHbIM 6GyMaraM - faTta
HacTynneHus Haudana cpoka WcnonHeHua oba3aTenscTsa No Bbinnare
KYNOHHOro fAoxofa (AaTa OKOHYaHWs KynowHOro nepuwoja/nata
nnaTexa) B COOTBETCTBUU C YCNOBUAMU BbiNycka LeHHoW Bymaru;

Ons AebuTOpCKOW 3af0/HKEHHOCTU NO YacTUYHOMY NOraleHuo
3MUTEHTOM OCHOBHOIO AoJira no AOoNroBbiM LeHHbIM 6yMaram -
[aTta 4yacTUMUYHOro noraweHusa HoMWHana Ha OCHOBAHWU pelleHus o
BbINycKe.

Ons gebuTopcKoi 3afo/MKEeHHOCTHM Mo MOJIHOMY noraleHuio
3MUTEHTOM OCHOBHOIO A0Jira No AOJ/IFOBbIM LieHHbIM GyMaram -
para  cnucaHus  UeHHoi 6ymaru  co cyeta [Aeno, OTKPbLITOro
ynpasnswowein koMnaHuu HMO®/ HAO® B cneunanusupoBaHHOM
Aeno3uTapuu, MOATBEPKAEHHAs COOTBETCTBYHOLWER BbINMCKON Mo
cyeTy feno

[Nata wucnonHeHus o06A33TENbLCTB  IMUTEHTOM, MOATBEPMABHHOM
6aHKOBCKOW BbIMUCKOI C PAacyeTHOro cyeTa ynpasBnarolleil KoMnaHuu
HN®/HM® wnu otyeToM Bpokepa;

[Nata NuKBMAAUMKW 3MUTEHTa, COrnNacHo Bbinucke w3 EMPHOJST (unu
BbINUCKU u3 COOTBETCTBYOLLEro yNONHOMOYEHHOro opraHa
WHOCTPaHHOro rocynapcrea).

[ata npouero npekpaweHus npaea TpeboBaHWA B COOTBETCTBUW C
3aKoHoaaTenscTeoM PO wnuv AOroBOPOM.
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1.6 J[Jle6uTtopckas 3afO0JXKEHHOCTL MO0 MPOLUEHTHOMY fAoxody Mo [AeHeXHbIM

cpenocrBaM Ha cyetax (33 UCKNHYeHHUeEM OAEeNO3UTHBIX BKﬂaADB)

‘Bugbl aktuBoB | [lebuTopckas 3a[0/KEHHOCTb MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM
ikl i CpeacTBaM Ha cueTax ynpasnsaioweii komnanun HNo/HMN®

[lata Hauana o6si3aTensCcTBa COrNacHo YCNOBUAM A0rOBOPa/cornalleHus o
HAYUCNEHUU MPOLEHTHOrO [O0X0Aa MO AEHEeXHbIM CPeACTBaM Ha cyeTax
ynpasnstoweid komnanuu HMAO/HMND

e [laTa nocTYnneHus MpoueHTHOro [AO0X0Aa Ha pacuyeTHbld  cyeT
ynpasnsowein koMmnadun HNO/HMNO;

e [JlaTa nukBWaauUMW 6GaHka cornacHo WHQOPMauWW, PacKpbITOd B
ocduuMansHOM 4OCTYNHOM WCTOYHUMKE (B ToM yucne 3anucu B EMPHOJT o
NUKBUAaUMK 6aHka).

1.7 [Oe6utopckas 3afo/HKEHHOCTb MO BbiMJlaTe AMBMAEHAOB NO akKUuWAM, fgoxoaa no

Aeno3nTapHbIM pacnMcKaM

| DebuTopcKkana 3al0/KEHHOCTb MO BhiNjate AUBUAEHO0B NO aKUUAM,

| AgoxoAa no Aeno3uTapHbIM pacnuckam

e [laTa npusHaHua AebUTopCcKOW  3aQ0MKEHHOCTW MO BbiNnaTe
AMBUAEHAOB MO akuuaM, [oxofa Mo Aeno3vTapHbiM pacnuckaM B
OTHOLUEHWMU:

—  aKuui, Aeno3uTapHbIX pacnucoK POCCUMMCKUX 3MWUTEHTOB
ABNAETCA B COOTBETCTBMM C WMHdopmaumen HKO AO HPA
unu omuManbHbiX CaWTOB 3MUTEHTA LieHHbIX ByMar - gata
hukcauuu peecTtpa aKkLMoHepoB ans BbIMAaThl
AUBUAEHAOB;

—  aKUuui, Oeno3uTapHbIX PacnMCoK WHOCTPaHHbLIX 3MUTEHTOB
ABNAETCA B COOTBETCTBMM C uHpopmauven HKO AO HPA
[aTa, Ha KoTopyl OonpeaensiTca nuua, MMelowue npaso
Ha nonydyeHue AMBUAEHAOB;

e [Ipu OTCYTCTBUM UH(OPMAUUM U3 BblLE YKA3aHHbIX UCTOUHUKOB (B TOM
yucne pasMepa nNpUYUTAIOWMXCA BbINAAT) - f[aTa  3aducheHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpasBnawolen KoMnaHuu
HO®/HM® unu Ha cyeT bpokepa.

[data uvcrnonHeHua o6a3aTenbCcTB  3MUTEHTOM, MOATBEPMXAEHHOW
63aHKOBCKOW BbIMMCKOW C pPacyeTHOro cueTa ynpasasioweld KoMnaHuu
HA®/HMN® unu oTyeToM bpokepa;

JaTta nukBMAaUMKM 3MUTEHTa, cornacHo Bbinucke w3 EMPHON (unwu
BbINUCKU u3 COOTBETCTBYHOLErO YNOAHOMOYEHHOro opraHa
WHOCTPaHHOro rocyaapcrsea).

1.8 [e6uTopckas 3af0/KeHHOCTb N0 AOXO0AaM MHBECTULIMOHHbLIX Maes POCCUUCKUX
NMA® u naes (aKUMii) MHOCTPaAHHBLIX MHBECTULIMOHHBLIX (DOHAOB, NMaM KOTOPbIX

BXOAAT B cocTtaB uMmyuwiecrea HIM®.

[OebuTopckas 3aA0/KEHHOCTb MO A0X0AaM  WHBECTULMOHHBLIX MNaes
poccuickux MU® u naeB (akuwmil) WHOCTPaHHBLIX WHBECTULMOHHbIX
hoHAOB, Nau KOTOPbIX BXOAAT B COCTAaB MMYLUECTBa YNpaBnsaoLlen
koMnaHuu HMNO/HMNoO,
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[aTtoil npusHaHus AoxoAa Mo nasM, ABNSeTcAs AaTa BO3HUKHOBEHWA
o6fA3aTenbcTBa MO BbiNAarte A0Xo4a, ykasaHHaa B cooblleHun o
BbINNaTe AoxoAa Mo WMHBECTMUMOHHbIM nasM poccuickux MAD, B
cooTBeTCTBMU ¢ uHdopmauven HKO AO HPA, uHdopMauuu Ha
oduUManbLHOM caiTe ynpaensiolleid KoMnaHuu uau B oduuManbHoM
cooblleHUuM ANn8 BnafenbueB WHBECTUMUWOHHLIX NaeB 0O Bbinnare
noxona (ansg kKBanuULMPOBaHHLIX UHBECTOPOB);

Mpu oTCYTCTBUM MHGPOPMALUWUKU U3 Bbillie YKa3aHHbIX UCTOYHWUKOB (B TOM
yucne pasMepa MpUUYMTaWMXCA BbINNAT) - Aara  3adyncieHusa
NEHEeXHbIX CPeACTB Ha pacyeTHblil CYeT ynpaensaloWwel KoMnaHwuu
HOM/HM®, unu Ha cyeT 6pokepa.

Hata WUCNONHEHUA o6A3aTensCTB no Bbinnare noxoaa,
NoATEEepXAeHHOW BaHKOBCKOW BbINMUCKOW C pacyeTHoro cyeta HMN®, B
TOM yucne B pamkax gorosopa 1y unu otuetom 6pokepa;

[ata nukBuAauuu ynpasnaowen KoMnaHuu (MHBecTMUMoHHOro doHAaa
(n1ua, BbloaBWero nau (BbINYCTUBLUEro akuuu)), COrNacHo BbIMUCKE
M3 EFPKONT (MNM BBINWCKW U3 COOTBETCTBYHOLWEro YNoJIHOMOYEHHOTro
OpraHa MHOCTPaHHOro rocyaapcrea).

1.9

Mpouasn AebuTopckas 3a40/KEHHOCTh

3a[0/MKEHHOCTb, BO3HMKIIAA Mo [A0roBopaM C  ayAWMTOPCKOW
opraHusauuein, oLeHLWKOM, CrneLnanM3npoBaHHbIM 4eno3uTapuen;
JebuTopckasn 3a40/KeHHOCTb N0 AOroBOpaM apeHabl.

[Jebutopckasa 3aZl0/XKEHHOCTL MO  A0roBopaM  Kynau — Npoaau
HeagBWXKWMOro MMyLlecrea
ﬂesv‘lTOpCKaﬂ 3a40/MKEHHOCTL MO A0roBopaM Kynauv - npoaaixu

LeHHbIX bymar;

[NebuTopckan 3a40mKeHHOCTL No goroBopaM obpaTtHoro PEMO;
[NebuTtopckas 3a40MKEHHOCTb NO ONNavYeHHbIM KOMUCCUAM YYaCTHUKOB
TOPros No 3akN4YeHHbIM caenkaM cpoK UCNONHEHWUs, KOTOPLIX elle He
HacTynun

3af0MKEeHHOCTb NO cAenkaM ¢ LeHHbIMW ByMaraMu, 3aknovyeHHbIMK Ha
ycnosuax T+;

[ebuTopckas 3aA0MKEHHOCTe Mo HanoraMm, cbopaM, MOLWAUHbLI B
6lofKeThl BCEX YPOBHEN;

[ebuTtopckas 3aA0MKEHHOCTb MO BO3MELEHWD CYMMbl Hanoros,
cbopos, NownuH U3 GoaxeTta Poccuiickoi denepauuu;

Mpovas aebuTopckan 3aA0MKEHHOCT.

[aTta nepefayu akTUBOB (AeHEXHbIX cpeacTB) nuuy nebutopy;

[aTa nepexofa npasa cobCTBEHHOCTM Ha LeHHble ByMaru ot HM®;
[ata ucnonHeHua 06A3aTensCTB Mo 4OrOBOPY apeHAbl B COOTBETCTBUU
C AOrOBOPOM;

[aTa cnucaHua KoMUccuii ¢ Bpokepckoro cyeTa;

[data nepeyucneHua AeHeXHbIX CPeAcTB KOHTpareHTy no AoroBopy
obpaTHoro PENO;

[aTta pacnopseHua (MHoro aokyMmeHTa) HIMO;

Jata peweHun bBaHka Poccvu 06 aHHYNUpPOBaHWKM NWUEH3WK Y
6aHka/6pokepa;

[aTa 3akni4eHns CAenku C LeHHbIMK BymMaramum;

[aTta npuaHaHusa obA3laTensCcTBa No Bo3BpaTy Hanora (ob6asaTenbHoro
nnaTexa), cornacHo 3akoHopaTenscTBy P® no HanoraM u cbopam u
MHBIX HOPMaTWMBHO npasoBbix akrtos PO u (unu) porosopy, no
peLeHunto cyaa.

OaTta ucnonHeHus ob6sa3atenscTs No onnate nepes HMN®, B ToM Yucne B
paMkax porosopa AY;

[aTa nukeupauuu aebutopa, cornacHo sbinucke us EMPHOS;

[aTta nocrynneHua AeHexHbIX CPeAcTB OT KOHTpareHTa no Aorosopy
obpaTtHoro PEMNO;
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e /[laTa nepexofa npae coGCTBEHHOCTU Ha LeHHbIe 6yMaru;
o [laTa nocTynneHwWs cyMMbl HanorosB (o6s3aTenbHbiX nNnaTexen) Ha

pacYeTHbI cYeT;
e J[laTa BO3HUKHOBEHWUSA WHbIX OCHOBaHWWA MpeKpaweHus MNpU3HaHUA,

cornacHo 3akoHogaTenscrey PO,

HeaswxxuMoe MMYLLECTBO

Haubonee paHHAa U3 gar:

e faTa npuema-nepenayvu, NoATBepPXAeHHaa akToM NpueMa nepenadu;
[arta rocyaapcTBEHHOW perucrtpauuu nepexofa npasa cobCTBEHHOCTU
Ha HeABWXMMOE MMYLLECTBO, MOATBEPKAEHHaA BbINWCKON u3 EMPH.

« [aTa nepefayv HeABMKMMOro MMyWeEcTBa HOBOMY npasoobnadaTesnto
- Haubonee paHHASA W3 AaT:

- [fAata npueMa-nepenavv, NOATBEPXKAEHHan akToM npueMma
nepenauu;

— [aTa rocynapCTBEHHOW perucrpauuu nepexoja npaea
COBCTBEHHOCTM Ha HEeOBWXWMMOE WMMYLIECTBO HOBOMY
npasoobnanaTento, NOATBEPXKAEHHaA BbINUCKOW U3 EMPH;

o JlaTa npekpalieHus npasa co6CTBEHHOCTU B CBA3M C rocyAapCTBEHHON
perucrpauven NUKBMAAUWK HeABMXUMOro MMyLLecTBa,
noaTBEPMAEHHAA LOKYMEHTOM, BblAaHHbIM PErUCTPUPYHOLLMM OpraHoM
C OTMETKOW 0 permcTpauvMoHHOM AEUCTBUU.

2. KpuTepuu npusaHaHuWs o6sA3aTenbCTB

KpeauTopckas 3afjoJ/1XKEHHOCTb

‘.L‘-’-"‘ i | » KpeauTopckas 3aj0/DKEHHOCTbL MO ynnate HanoroB W [ApYyrux

' obs3aTenbHbIX Nnarexein, UHbIX NNaTexen;

o KpeauTopckas 3af0/HKeHHOCTb Mo ynnaTe Hanora ¢ AMBUAEH0B;

e KpeauTtopckaa  3ajoMKeHHOCTb  No  Bo3Harpaxaenuam  HMO,
ynpaensawoLwein KoMnaHuv, cneuuanuaupoBaHHOMY Aeno3uTapuio,
ayAUTOPCKOW OpraHusaumu, OLeHWMKY, a Takke obasaTenbcrsaM no
onnaTte NpPoYMx pacxoAoB, OCYLLEeCcTBAsSeMbIX 3@ cdeT uMywecTtea HMO,
B paMmkax porosopa [¥Y wnu onnadusaembix HIM® 3a cuer cpeacrts
NEHCUOHHbLIX  pe3epBoB B COOTBETCTBUMM € TpeboBaHUAMMU
OEeNCTBYIOLLEr0 3aKOHOAATENLCTRA;

e« Kpeautopckan 3af0/MeHHOCTs No A0roBopaM Kynau-npoaaxu LeHHbIX
bymar;

e 3aA0MmKeHHOCTb NOo cAeNKaM C UeHHbIMW ByMaraMu, 3aKnioYeHHbIMU Ha
ycnoeuax T+;

= Kpeautopckas 3aao/XeHHOCTb No fgorosopam npamoro PEMNO;

e [lpoyas KpeaAUTopCKasa 3a[0/EHHOCTb.

e [laTa BO3HWKHOBeHWA 06s3aTenbCcTBa Mo BbiNNate Hanora W (Mnu)
o0bA3aTenLHOro nnaTexa, CornacHo HOpPMaTUBHbLIM MPaBOBbIM aKTaM
Poccuiickoi depepaummn 1 (Mnu) 4orosopy;

[aTta 3aknyeHns caenku C LeHHbIM1 BymaramMm;
[aTta HauucneHusa B yuyeTe 33J0/DKEHHOCTUM 3MWUTEHTa Mo BbiNaaTe
AVBUAEHAOOB;

o [laTa AOKYMEeHTa, NOATBepXAalolero BbinosHeHue paboT (okasaHua
yCNnyr) COOTBETCTBYIOWMWM AOroBopamM;

e [laTta nokyMmeHTa pacnopsxeHusa HMNO(MHoro fokyMeHTa);

o [laTta nepexosa npaea cobCTBEHHOCTU Ha LieHHble ByMaru;

o JlaTa nocTynneHus AeHeXHblX CPeAcTB OT KOHTpareHTa no A0rosopy
npamoro PEMNOQ.
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[laTa nepeuyucneHus CyMMbl Hanoros (06s3aTenbHbix nnaTexei) c
pacuyeTHoro cyeta,

NaTta nepedYnucneHus CyMMbl BO3HarpawfeHuwid W pacxofoB ¢
pacyeTHOro cYeTa cornacHo GaHKOBCKOW BbIMUCKE;

[aTta nepeuncneHmsa cyMMbl No pacnopsxerHuo HMO;

ONaTa nepeyucneHus [eHeXHblX CPeACcTB KOHTpareHTy no Aorosopy
npamMoro PENO;

[aTta npekpalweHuss Npu3HaHua LUeHHbIX ByMar — npu AOCTUXEHWUU
KOHTpareHTaMu A0roBOPEHHOCTM 06 yperynvpoBaHwu TpeboBaHWil W
0bs3aTensLCTE No HeucnonHeHHoMy aorosopy npamoro PEMO 3a cuer
UeHHbIX ByMar, nepefaHHbIX Mo nepsoit yacTtu goroeopa PEMO. Takoii
paTtoit MoxeT BbliTh:

— [pnarta, onpegeneHHas Kak AaTa UCMOJSIHEeHWS 2 YacTu caenku
PEMO - ecnuM uUeHHble 6yMaru 6Gbinu  nepefadbl
nepeoHayanbHOMY MOKynaTento npu WcrnonHeHu 1 dactu
caenku npamMoro PEMO;

— QaTa, onpeAeneHHan KOHTpareHTaMu Kak AaTta AoCTUXeHUs
porosopeHHoctv 06 yperynupoBaHuuM  TpeboBaHuii M
0653aTeNbLCTB — eciM LeHHble B6yMmaru 6binu nepenaksbl
nepeoHaYanbHoOMy MOKynaTenl Npu WCnonHeHun 1 vacTu
caenku npamoro PEMNO;

— JaTta cnucaHus UeHHbix 6yMar co cyeta pgeno - ecnu
LueHHble  ByMarm  Haxogunuce Yy  MepBOHaYanbHOro
npoaasua;

[aTta nepeyncneHunsa AeHexHbIX CpeacTB No AOroBOpY KYNnu-npoaxu.
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MpunoxeHune N2
k MpasBunamM onpeaeneHus

TEKYLLLel‘;l CTOMMOCTHU 8KTUBOB U CTOMMOCTHU YUCTbIX aKTUBOB,
cocTaBnawWMX NEHCUOHHBIE HAKONNEHWSA,

CTOMMOCTU @KTUBOB, COCTABNALWMX NEHCUOHHbIE Pe3epBsbl,
W COBOKYMHOM CTOMMOCTU MEHCUOHHBLIX pe3epBos

METOAUKA
OMNPEAEJIEHUSA CNPABEA/TMBOIA CTOUMOCTH
AKTUBOB U OBA3ATEJIbCTB
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) METOAWKA ONMPEAENEHUA CNPABEJJINBOV CTOMMOCTHU LIEHHbIX BYMAT

1. OBLUME noaxoAabl K OMPEAENTEHWUIO CMPABEA/IMBOAW CTOMMOCTWU UEHHbIX
BYMATI

1.1. OnpepeneHue OCHOBHOIo akKTUBHOIO pbIHKA

1.1.1. AKTUBHBIM PbIHKOM B OTHOLUEHWMW LUEHHOW ByMaru, AoNyLWEHHOW K TOpraM Ha pOCCUMICKOW WK
WHOCTpaHHOW 6upxe!, npusHaeTcs AocTynHaa (Habnioaaemas) Gupxesaa nnowagka (M3
yucna npuBeaeHHsIx B MpunoxeHun A), ecnm ANA Hee OA4HOBPEMEHHO CNpaBeAuBo:

s 3a nocnegHue 10 Toprosbix AHel (NpedwecTBylOWwMx Aate  onpeaeneHus
crnpaBeIMBOM CTOMMOCTM LeHHOW GyMarin U BKIIOHaLWKUX 3Ty AaTy):

o KOJMYECTBO COBEPLUEHHbLIX CAENOK C LUeHHoW ByMaroi coctaBnseT He MeHee 10
I/I

o0 COBOKYMHbIA 06bEM COBEpLUEHHbIX CAENOK C LeHHoW ByMmaroi cocrasnaer He
MeHee 500 Tbic. pybnei.?

e PackpbiTbl AaHHble 06 obbeMe ToproB 6e3afpecHblX CAENOK B pPEXUME OCHOBHbIX
Topros? Ha MOMEHT OKOHYaHWS TOProBoil ceccuu B AaTy onpegenedus CHA u obbeM
TOProB He paseH Hynw*

s Ha Haubonee no3gHWIA TOProBbld AeHb (<= paaTbl onNpeaeneHwus crnpaBeasiuBoin
CTOMMOCTM)® HabnwpalTca  UeHbl, no3sonalliue MNpousBecTu onpegeneHue
cnpaseanuMBoil CTOMMOCTM B cooTBeTCTBKMM € n.1.2.1.

1.1.2. [ns uenei onpeneneHusa cnpaBealIMBOA CTOMMOCTM UEHHOW Bymaru npuMeHAlTca AaHHble

OCHOBHOr0 aKTUBHOIMO pbIHKa.

OCHOBHbLIM pPbLIHKOM AnA UeHHOoW 6yMaru, AONYLWEeHHOW K TopraM Ha poccuickod wnu
WHOCTpaHHOW 6upxe, npusHaeTcs 6Gupxesas niowanka (goctynHas ana HM®, cornacHo
MpunoxeHuio A), ABNAOLWANACH aKTUBHbIM PbIHKOM C HaubofbliMM ANA AaHHOW UeHHoW ByMarm
06beMOM TOProB U YPOBHEM aKTUBHOCTMU.

OCHOBHbIM PbIHKOM B OTHOLWEHWU LieHHOW ByMaru pocCMNCKOro SMUTEHTa Npu3HaeTca:

e MockoBckas 6upxa, ecnM oHa ABNAETCA aKTUBHbLIM PbIHKOM Ha AaTty onpedeneHus
cnpaseinuBOi CTOUMOCTH;

e WHAA poccuiickaa 6upxeBas nnowanka, ecnu MockoBckasa 6upxa He asnaeTcs
aKTUBHbIM PbIHKOM Ha [AaTy onpeaeneHus crnpasenuBoi CTOMMOCTWM - ecnu Takas
Toprogas nJowagka sBNaeTca akTUBHLIM PbIHKOM W Ha Heil onpeaeneH HaubonblIWiA
(no cpaBHEHWK C MHbLIMW aKTUBHbIMW POCCMIACKUMMW TOProBbIMW NAolwaakamu) obwunin
06beM COBEPLUEHHbLIX CAENOK MO KONWYecTBy LUeHHblXx 6GyMmar 3a nocneaHue 10
TOProBbix AHEN.

OCHOBHbLIM PbIHKOM B OTHOLIEHWMU LLEeHHOW ByMarn MHOCTPaHHOro 3MUTEHTa (3a UCKIKYEeHUeM
LeHHbIX 6yMar, ykasaHHbix B n.1.1.2) npusHaerca:

o 6GupxeBas nnowanka (poccuilckas WNM WMHOCTPaHHaA) - ecnu Takas Toprosas
niowaaka ABNAETCA aKTUBHbIM PLIHKOM W Ha Heil onpegeneH HawbonblWwuid (nNo
CPaBHEHWID C WHbIMW  AKTMBHbLIMW  TOProBbIMM  NAowWankaMu) obwuii  obbem

! MpK HaNWYMK A0CTYNA K MHOCTPaHHOW GUpXKe U COOTBETCTBYOWEH MHpacTpyKType

2 Mpu HeobxoauMoCTH 06beM onpeaenseTca nNo ohuUManLHOMY Kypcy COOTBETCTBYIOWEN UHOCTPaHHOW BanioTel K py6nio Ha
AaTy onpeaeneHuna CnpasennvBoi CTOMMOCTH

3 UHdopMauua 0 caenkax, 3akNKYeHHbIX Ha peiHKe PEMO He ucnone3yeTcs

4 anMEHHMO, €eCcnu AaTa pacyeTa ABNAETCA TOProskiM AHEM Ans HaﬁnlﬂAaEMbIX GMDM(EBI:IX nnowanok

5 T.e. Ha [aTy OnNpefeneHua CNpaBeAnuBON CTOMMOCTM WM NPeAWecTByOWMA TOProBelid AeHs, B CnNyyae ecnu aara
onpeaeneHyua CI’IDaBe.IJ,ﬂHBOﬁ CTOMMOCTU HE ABNSETCA TOProBbiM AHEM.

THoxyment UO01/230804-20210 o7.04,08,2023 13:40 07 JaperucTpupoBaH, JJOKyMENT NOANMCAH INEKTROHHON MOAMKCHIO.

"AQ "CNELMANUIVUPOBAHHBLIW AENOIUTAPUA “MHOUHUTYM™™ OIr'PH 1027738038283

NPACC NABEN UrOPEBKY.

CepuiHbid Homep ceptudhurata 40601D00EBOCBDBBSAFABABBE392FEDT. [ledctauTenen ¢ 09.12.2022 12:03:18 no 30.08.2036 15:32:44



coBeplUeHHbIX CAENOK MO KOMWYecTBY LeHHoW Gymarn 3a nocneaHue 10 TOproBbix
OHEW.
B oTcyTcTBUM UHbopMauun o6 obbeMe CAENOK MO KONWMYEeCTBY LeHHbIX 6yMar 3a nocnenHue
10 ToproBbIX AHEN UcCnonb3yeTca WHGOpMauMsa O COBOKYMHOM 0O6bEME COBEPLUEHHbIX CAENOK B
NEHEXHOM BbIpaXeHUU 33 [JaHHbIW nepuod. lpu paBeHcTBe obbeMa CAENMOK Ha PasnUuHbIX
TOProBbIX NOWA@AKax OCHOBHbIM pbIHKOM TMPU3HAETCA Toprosas nnowaaka c HawbonblunM
KONWUECTBOM COBEpLUEHHbLIX CAENIOK 3a AaHHbLIN nepuoa.

1.2. AJICOPUTMbI OLLEHKHW

1.2.1. Ona uenei onpedeneHna CcnpaBeaNMBOW CTOMMOCTM LEHHOW ©GyMaru npuMeHATCA
cnegyowme HabnogaeMele AaHHble aKTUBHBIX PLIHKOB:!

A. UEHbl, paccyUTaHHbIE B OTHOWEHWW UeHHol ByMmaru Ha Haubonee MO3AHWN TOProBbiid AeHb
(<= paTel onpeaeneHus CcrpaseasvMBoi CTOMMOCTM) POCCHWACKOW 6UpPXeBOW TOProsoi
nnowaakoi, NpU3HaHHOW OCHOBHLIM pbIHKOM (B nopsaake ybbiBaHWA NpuopuTeTa):

e LeHa crnpoca Ha MOMEHT OKOHYaHWsA TOProBOM CeccuuM - EeCiM LeHa cnpoca
HaxoaouTcs B UHTEpBajse Mexay MWHUMaNbHOW M MakCMManbHOW LeHaMu caenok Ha
3Ty We AaTy 3TOM Xe BUpKU;

e cpegHeB3BelleHHas UeHa, Npu YCNoBUK, YTO AaHHana LeHa HaxoAuTcsa B npejenax
cnpena WeH cnpoca v NpeanoXeHus Ha yKasaHHyo AaTy;

e LeHa 3aKpbITUSA

B. UeHbl, pacCyMTaHHbIe B OTHOLUEHWW LieHHOW 6yMaru Ha Haubonee nNo3aHWIA TOProBbld AeHb
(<= paTtel onpeaeneHvs CrnpaseAsIMBOM CTOMMOCTM) WMHOCTPaHHOW GuUpXeBOi Toprosoi
NAoWaaKkon, NPU3HaHHOW OCHOBHbLIM pbIHKOM (B nopsaake ybsiBaHWA NpuopuTeTa):

e LleHa crnpoca, ec/v LeHa cnpoca Ha MOMEHT OKOHYaHWA TOProBOW CeCcCUM HaXoAUTCA
B MHTEpBane Mexay MUHUManbHOW M MakCMManbHOW LeHaMu COENOK Ha 3Ty Xe aaTty
3TOW e BUpxu;

s LleHa 3aKpbITUA.

1.2.2. B OTCYTCTBMM aAKTUBHbIX PbIHKOB (NpU HEBO3MOXHOCTM OMNpPeaenuTb OCHOBHOW PbIHOK B
cooTeetcTeMM ¢ n.1.1.2) ana onpegeneHua cnpaBeanvBoid CTOMMOCTM LUeHHOW 6Gymaru
NPUMEHAKTCA cneayrlme HabnwaaeMele U HeHabnoaaeMble faHHble (B nopsake y6biBaHUA
npuopurera):

e pacyeTHasa CTOMMOCTb MHBecTUuMoHHoro nas OMU®, UMW, 3MNUG®, paccuuTaHHasa Ha
Hauwbonee nosgHw paty onpegeneHua CYA [UD (<= paTtel onpegeneHus
cnpaeeasMBON CTOMMOCTM, HO He paHee nocneaHero pabouero AHA npeablaylero
Mecaua), packpbiTaa / NnpeacTaBneHHas ynpasnstolwein komnanvwen MAD;

e LleHa, onpeaeneHHas ueHoBbIM LeHTpoM HP npu ycnoBuu, 4TO OHa onpeneneHa:

o Ha paty, OGnuxkanwyrw K [Oate onpejeneHus cnpaBensiMuBod  CTOMMOCTM
(Bkntovasn);

o C Ucrnonb3oBaHWeM MeToauku onpeaeneHus cTouMocTu py6nesbix obnurauuii,
BKJtOYAs OOMOMHEHUA K Heil, onybnukoBaHHbIX Ha calite LleHoBoro ueHTpa
HPA, w ocHoBaHa Ha MeToAdax:

- METOA PbIHOYHLIX LeH, knaccuduuupyeTca B ypoBeHs 2;
- MEeToA [AMUCKOHTWPOBAHHOIO [AEeHeXHOoro noTtoka, knaccudbuuupyeTca B
YPOBEHb 2;
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o C Wucnofb3oBaHueM MeToauku oueHKW obnurauuin 6e3 MexayHapoAHbIX
peiTUHrOB, BKNIOYAA [OMONHEHWA K Hel, Oony6NWKoBaHHLIX Ha caute
LleHosoro ueHTpa HP[, u ocHoBaHa Ha MeToAax:

- MeToA pbIHOYHBLIX LieH, KnaccuUuLUpyeTca B YPOBEHb 2;
- MeTol [AWUCKOHTUPOBAHHOrO [AEHEeXHOro noToka, Knaccuduuupyertcs B
YPOBEHb 2;

o C wucnonb3oBaHuemM MeToAuKWM onpegeneHna CTOMMOCTM  KOPMNOpaTUBHbLIX
espoobnuraumii, onybnukoBaHHbIX Ha caiTe LleHosoro uedTpa HPA, w
OCHOBaHa Ha MeTodax:

- METoj PbIHOYHBIX LeH, KnacCuULMpyeTca B YPOBEHb 2;

-  MeTo[ [OMCKOHTUPOBAHHOIMO [AEHEXHOro noToka, knaccuduuupyercs B
YpOBEHb 2;

- MeTop WHAEKCHOro AWUCKOHTUPOBAHHOMO AEeHeXHoro noToka,
knaccuduumnpyeTca B ypoBeHb 3;

o C Wcnonb3oBaHuWeM MeToaAWKW oOnNpeaeneHus CTOMMOCTM  eBpoobnurayuia
Mpasutensctea P®, onybnukoBaHHbIX Ha caiTe LleHosoro ueHtpa HPA, wu
ocHOBaHa Ha MeToAax:

- METOoA PbIHOYHBIX LeH, KnaccupuuupyeTcsa B YPOBEHb 2;

- MEeToA [AMCKOHTWMPOBaHHOrO [AEHEXHOro noToka, knaccuduuupyercs B
YpOBeHb 2;

- MeToj CMEeLeHHOoro [MCKOHTUPOBaHHOIro AeHexHoro noToka,
KnaccuduuupyeTcs B ypoBeHb 3.

HM® Ha ocHoBaHWKW NPOMECCUMOHANLHOrO CYXAEHWA MOXET NPU3HaTb PacyETHY CTOMMOCTb
nas v ueHdy HPJ HenpuMeHUMOol U onpesenuTs LeHy Ha OCHOBaHWKU NpodecCUoHanbLHOro CyXaeHus,
cornacosaHHoro c aygutopoM HIN®.

1.2.3. Mpu npuMeHeHnn AnroputMoB 1 KM 2 WCMONb3YHOTCA COBOKYMHbIE pe3ynbTaTbl TOPros
OCHOBHOW U AOMNONHUTENbHbLIX ceccuii MOCKOBCKOW BUPIKHK.

1.2.4. AnropuTM 1, ANroput™ 2 NpUMEHSIOTCA AN OnpeaeneHus cCnpaBefnMBoi CTOMMOCTU LEHHbIX
6yMar, no KoTopbiM HabnoaalTca nNpu3Haku obecueHeHua, ¢ ydyeToM ocobeHHocTel,
yCTaHoBNEeHHbIX B M.6.

1.2.5. [Jo patel nonHoro noraweHus [oAroBol UeHHoW ByMaru, npeaycMOTpPeHHOU YCNoBUAMMK
BbINYCKa, B pacueT ee cnpaBeaMBOA CTOMMOCTU HE BKKOYAKOTCH:

e CYMMbl YacCTMYHOro MNoraweHWs OCHOBHOMO Aonra — C AaTbl YacTUYHOro noralleHusd,
npeaycMOTPEHHOW YCJI0BUAMU BbINYCKa;

e CYMMbl KYMOHHOro AoxoAa — C [AaTbhl OKOHYaHWA COOTBETCTBYIOLUEro KYMOHHOro
nepuoaa

1.2.6. OnpegeneHue cnpaseanMBoi CTOMMOCTU B pybnax UCX0As U3 KONWYecTBa UeHHown Bymaru Ha
AaTy onpeaeneHua cnpaseanvuBod CTOMMOCTH

a) B cnyyae npuMeHeHuMs MeTOAOB, OTAWYHbIX OT MeToda [AWCKOHTUPOBAHUA,
cnpaseanueas CTOMMOCTL MPU3HAETCA PABHOW:

CC = OKPYM(UeHa*Konuuecreso*Kypc;2) +

+ OKPYII(OKPYIN(Kynon*Konuuectso;2)*Kypc;2)
b) B cnyyae npuMeHeHua MeToda [AWCKOHTMPOBAHWA CcnpasegniuBas  CTOMMOCTb
NpM3HAETCa paBHOM:
CC = OKPYTIJ((DCF-KynoH)*Konuuecteo*Kypc;2)+
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+ OKPYIN(OKPYI(KynoH*Konuuectso;2)*Kypc;2)

roe:
CC - cnpaseanuBasi CTOMMOCTb LIEHHOW ByMaru;

LleHa - AaHHble, NPefyCMOTPeHHbIe HacToAwel MeToAUKON, B OTHOWEHUW eANHMLbI LEHHON
6yMaru B BanioTe COOTBETCTBYIOWEN LUeHbl (ANA AONrOBLIX UEHHbIX OGymar - B BanioTe
HoMuHana). Ecnu aaTa, No COCTOAHWIO Ha KOTOPYK MONY4YeHbl AaHHble, ANs A0JroBOM
LeHHOI ByMaru, He COBMaAaeT c AaToi onpeaeneHus crpaseanuBoil CTOMMOCTU, YKasaHHble
AaHHbIE U3MEHSAIOTCA NPOMOPUMOHANBHO W3MEHEHWIO HOMWHaNa (OTHOLEHW HOMWHana Ha
naTy onpedeneHus cnpaBeAfWBOW CTOMMOCTU K HOMWHany Ha AaTy, 3@ KOTOpYH NOMy4YeHbl
AaHHble),

DCF - 3HauyeHue, paccYUTaHHoe B COOTBETCTBUM C N.3;

KonuyecTBo — KONUUECTBO LeHHoM ByMaru Ha 4aTy onpeaeneHus cnpaseaivBod CTOUMOCTHU;
KynoH - HaKOMNeHHbI KYMoHHbLIA Aoxod (BKAOHMaA YNAaveHHblid), CpPoK rnoraleHus
KOTOPOro He HacTynun Ha AaTy onpeaefieHua cnpaBefnvuBoi CTOUMOCTH,

Kypc - oduumanbHbelili Kypc BanoThl LleHbl (Ans [oNroBbIX UEHHbIX ByMmar - BanioThl
HOMUWHana) K py6nw Ha AaTy onpeaeneHus cnpaseauBoil CTOUMOCTU.

1.2.7. CnpaBeanusas CTOMMOCTb LEHHOW ByMaru oaHOro BbiMycKa Ha AaTy pacdeTa cnpaseavusoi
CTOUMOCTU ONpeaensieTcs Kak Mpou3BefeHWe LeHbl, onpeaeneHHol B COOTBETCTBUU C
HacToswel MeToAMKON, U KONWYECTBa LeHHbIX ByMar O4HOro BbIMYCKa OTAENBHO MO KauaoWn
napTuu.

lpumeyarme:

Ecau B AaTy onpeaeneHus cnpaseasMBOi CTOMMOCTM A0MkHaE 6biTb NPUMEHEHa ueHa / UeHbl
(HabnoaaeMble AaHHble) Ha Haubonee nO3AHWIE TOProBblld AeHb, KOTOPbLIA OblA A0 AaThl
YAaCTUYHOro noraweHns OCHOBHOW AoAra, yYCTaHOBMNEHHOW YCNOBUAMKW BbiNyCKa Mo AONTOBbIM
LeHHbIM 6yMaraMm, To Takas UeHa / ueHbl KOPPEKTUPYyeTcA MNPonopunoHaibHO WU3MEHEHWIo
OCHOBHOro gonra (6e3 NpoMexXyToUHbIX OKPYrieHWil), pesynsTaT pacyeTa He OKpyriaseTcs.

1.2.8. LleHHaa 6ymara, npuobpeteHHaa npu pasMeweHun. CnpaseanuBas CTOMMOCTb LEHHbIX
ByMmar, NnpuobpeTeHHbIX B X0[e pa3MeLleHus onpeaensetca B oblieM nopsaake.

1.3. 3KCNEPTHbIE MAPAMETPbI
Mpu onpegeneHun CrnpaseasMBoON  CTOMMOCTM LeHHbIX 6yMar MoryT WCMo/ib30BaThCA

3KcnepTHble napaMeTpel, onpeaensemble HIM®. Yka3aHHble napaMeTpbl HE MOryT OTNU4YaTbLCA B
pasHblX MopTdensax OAHOW WNW PasHbIX YNPaBAALWWX KOMNaHWIA, 3aKNKUYUBLUMX AOroBop
nosepuTensHoro ynpaenexus c HIM®O.

MapaMeTpbl, KOTOPbIE YCTaHaBNWBAOTCA N0 pelweHuto HIDs:
e [POrHO3Hble 3HaYeHus (HeHabnaaeMble UCXOAHbIE AaHHbIE):

- nporHo3 pocta BBl (ans nporHo3a AeHeXHbIX NOTOKOB MO AOSIFOBbLIM LUEHHbIM

6yMaram, cTaBka KynoHa no KOTOpbIM 3aBUcKT oT BBI);

5 MNapaMeTpbl NOANEKAT PErynspHoMYy nepecMoTpy u 3abnarospeMeHHo posoastcs HM® Qo cBeAeHWA BCEX YNPaBnsioWMx
KOMNaHWiA, ¢ KOTOPbIMU 3aKNI0YEHBI 0M0BOPLI AOBEPUTENLHOMD YNpaBneHus, U Cneyuanu3upoBadHoro Aeno3uTapus,
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- nporHo3 uHdnauMu nocne 2033 ropa (cpoka norawedus O®3 52005RMFS)
(Ans NporHosa AeHeXHbIX NOTOKOB MO JONAroBbiM UEHHbIM ByMaraM, craBka
KYNOHa WAKW UHAEKCUPYEMbI HOMUHAS MO KOTOPbIM, 3aBUCUT OT UHGAAUKUNK).
e  WHbIE UCXOAHbIE AAHHLIE, KOTOPLIE MOrYT 6bITh UCMNOAB30BaHbl B OTAENLHLIX Cly4Yanx
npu onpeaeneHun pacHeTHoOW LieHbl JONToBbIX LeHHbIX 6yMar (B COOTBETCTBUM C N.3)
W yCTaHaBMMBaKTCA Ha OCHOBE MOTUMBMPOBaHHOrO cyxeHusa HIMN®, B ToM yncne:
-  npeMus 3a cybopaUHUPOBAHHOCTL;
- 3KCMepTHOe 3HauyeHwe KpeaAUTHOro cnpena Ans Bbinycka UeHHbIx Gymar.
MCTOYHMUKIM  MPOrHO3HbIX JAaHHbIX W NOPAAOK WX WCMOAb30BaHWA MNpPU  BbIHECEHWM
npodeccuoHanbHoro cyxaeHua ycrtaHasnusaloTca HM® 1 gomkHbl 6bITb eAWHBIMM  ANA  BCEX
noptdeneit BCEX YNpPaBAAKLIMX KOMMaHui, ¢ koTopbiMu HIM®  3aknoyeHbl  A0roBOpbI

[OBEPUTENBHOrO YNpaBieHus.

2. TEPMWHbI U ONPEAENEHUSA

2.1. CpegHeB3BelWEHHbIW CPoK A0 noraweHusa/odepTel - B3BelWeHHbI no rpapuky
noraweHua HoMMHana obnuraumMm CpoK 40 norawledus B rogax, paccyuTbeiBaeMblid no dopmyne:

E 7 &
& 3 Z ( e (ti— r))
pP-B3B.CPOK = i X 365 /)’

1=

(2.1)
lae:
CF; - yacrtuyHoe (MNM nonHoe) noraweHwe HoMuHana B % oOT
HOMUHana;
t; - AaTa YyacTuMYHoro (Mnu NoMHOro) noraweHnsa HoMWHana;
T - AaTa OLEeHKMW.

B cnyuyae ecnu BbINYCKOM He npeAycMOTpPeHo 4YacTWMYHOe MoralleHue OCHOBHOro Aonra
(aMopTu3aums), TO CpeaHeB3BELUEHHbIH CpoK A0 norawedus/odepTbl paBeH nepwoay oOT Aathl
onpeaeneHns cnpaseanuBoil CTOMMOCTH A0 Haubonee paHHeW W3 AaT: AaTbl NOralleHus Wau Aathbl
ocepTsl Mo 0bauraynu, yKasaHHoW B pelieHun o BeInycke.

B cnyuyae ecnu AaTa oUEHKW coBnafaeT C Aatoid odepTbl, TO pacyeT cpeAHeB3BEeLIeHHOro
CpoKa NpPoW3BOAMUTCA OT AaThl OUEHKKU A0 Haubonee paHHel U3 AaThkl NoralweHus Unu Aatel odepThl,
cneayloweil 3a AaTtoi oueHKu.

lMpumeyaHmne:

MNpu pacyeTe CpeAHEB3BEIWEHHOro cpoka Ao noraweHus / odepTel MNPOMEXYTOYHbIE
OKPYrNeHua He NPOM3BOAATCA, pe3ynbTaT BbIPaXaeTcA B rogax, OKPYrnseTrcs Ao 4 3HakoBs
nocne 3ansTon.

B cnyyae ecnu BbINYCKOM NpeaycMOTPEHO YacTU4YHOe roraledHue OCHOBHOro Aonra, Ho
BE/IMYUHLI MOralwaeMblx 4YacTeil He onpenesneHbl Ha BeCb OXWAaeMbllh Cpok obpalieHusn’,
Takue CYMMbl CYMTAIOTCA YCTAHOBNEHHbLIMU B AaTy OKOHYaHUA KyMNoHHoro nepuoga, no

7 Hanpumep = Ana 06NUraumil ¢ MNOTEUHLIM NOKPLITHEM.
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WCTEYEHUM KOTOPOro OHM BLINAAUUBAIOTCA, U YUWUTLIBAIOTCA B pacyeTe fio6bIX BENUYUH,
npefycMOTPEeHHbIX HacTosLWel MeToanKkoi, ¢ 3TOW AaTl.

2.2. Craeka KBJl (3HauyeHue KpUBON BeCKYMOHHOW [OXOAHOCTM) MOXET PpacCYWTbIBATLCA B

TO4YKeE, CODTBETCTBVI-OLU,EI‘;I .

" cpedHeB3BELWEeHHOMY CpoKy norawedus / odepTel no uUeHHoi  ByMare,
onpeneneHHoOMy cornacHo n.2.1, unu

= CPOYHOCTM MPOLEHTHOW CTaBKW B Cly4vasx, npeaycMoTpeHHbIX n.3.2 u MNpunoxeHuem
N%4 Mpasun, Unu

= alopauun 6UPKEBOro MHAEKCa B CAy4Yasx, NpeaycMoTpeHHblX [punoxeHuem N25
MpaBun, unu

" WHOMY CPOKY B Cnydasx, onpejeneHHblx MNpasunamu.

lMpurmedaHue:
Mpu pacuete CraBku KB[] 3HayeHwe cpok onpegenserca B roaax, okpyrnaerca Ao 4 3HAKoB
nocne 3anaTtoi. WMcxogHble ApaHHble (3a wcknodveHwem n.2.1), onpegenedHHble B AHAX,

nepesoasTCs MyTeM AeNeHuMs WCXOAHOro 3HadyeHun Ha 365. Ecnuv B pacuere MCnonb3yloTcd
AaHHble, BblpaXeHHble B MecAuax, TO Pe3ynbTaT ONnpeaensaeTcs KaK:

= 1 mecau: 0.0833 rona
n 2 Mecaua: 0.1667 rona
= 3 Mecsaua: 0.2500 ropa
= 4 Mecsaua: 0.3333 rona
" 5 mecaues: 0.4167 ropa
i 6 mecaues: 0.5000 ropa
" 7 mecaues: 0.5833 ropa
= 8 Mecaues: 0.6667 roga
= 9 Mecaues: 0.7500 ropa
= 10 mMecsues: 0.8333 roaa
= 11 mMecsaues: 0.9167 roaa
= 12 mecaues: 1.0000 roa.

B pacyere ncnonb3ytoTca:

. MeToauka pacyérta KpuBoi GecKynoHHOW AOXOAHOCTWM rocyAapcTBEHHbIX o6nurauwi,
onpeaeneHHaa MockoBckoi Gupxeins;

= AWHaMuyeckue napaMeTpbl G-KpPUBOKM NO COCTOSHWIO Ha KaAblil TOProBbIi AeHb.

Mpu onpeaeneHuu:

= MPOrHO3HLIX 3HauyeHWH uHdnauuu cornacHo n.0. [MpunoxeHus N24 HacToALMX
Mpasun, unu;

] MPOrHO3HbIX 3HAYEHWsA NPOYUX NEPEMEeHHbIX NapaMeTpoB cornacHo n.0 MpunoxeHua

N°4 HacToawux Mpasun, unu;
. CTaBKW AWCKOHTUMpOBaHuA cornacHo n.3.3 Mpunoxexnus N22 HacToawwmx Mpasun,

8 MeToAMKa pacuyéTta kpuBoW OecKynoHHOW AoxoAHoCTWM onybGnukoBaHa Ha caiTe Mockoeckoid Gupku. B uenax pacuera
cnpaBeIMBol CTOMMOCTH MCMOMb3YETCA PEeAaKuWa METOAUKK, aKTyansHaa Ha AaTy BCTYNNEHWUS B CUNy HacToawwmx Mpasun.
MpW BHECEHWM M3MEHEHUW B METOAMKY pacyéTa KpuBoW HECKYNOHHOW AOXOAHOCTM AaTa Hayana MCNoNb30BaHWA M3MEeHEeHHOoW
METOAUKMW B LEenAx pacyeTa cnpaBeanuBod CTOMMOCTU yCTaHaBNUBaEeTCA OTAENLHO NO cornacosaHuio ¢ CAl.
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B pacuyeTe MCMonb3ylTca AMHaMUyeckue napaMeTpsl G-KpuBoW Ha AaTy, bnuxaiwyio K Aare

onpeneneHus cnpageanueoit ctouMocTu (Braoyas).
NcTouHUK nHdopMaumu: oduumanbHblil caiiT MockoBCcKoW BUpPXH,

lpumevaHne:
Mpu pacyete Crasku KB npoMexXyTouyHble OKPYrJIEHUA HE NpousBoAaAaTcs, pe3ynbTaTr

Bblpa)kaeTcs B NPOUEHTax, OKpyrnseTcs Ao 2 3HaKOB noc/e 3ansaTou.
3. METOAWKA OMPEAE/IEHUA PACYETHOM LIEHBI AO/IFTOBOW LIEHHOW BYMATH

3.1. MpuHUMNbI onpefeneHus pacyeTHOMW LieHbl
B COOTBETCTBUM C HACTOALWMM MYHKTOM OMpedensercs pacyeTHas ueHa (UeHbl) [onroBoi

LeHHoW 6yMaru MeToAoM NpUBEAEHHOW CTOMMOCTH BYAYLUMX AEeHEXHbLIX NOTOKOB no ¢gopmyne (2.2):
n

_ Z CFy,
DCF = (1 + Y)(Pk—/lata)/365 "’

k=1
(2.2)
roe:
CF) - CYMMa Kaxzoro AEHEeXHOoro notoka, onpeaeneHHas cornacHo n.0 u
Mpunoxenua N°4;
Dy, - [AaTa Kaxaoro AEHeXHOoro rnoToka, onpegeneHHaa cornacHo n.0 u
MpunoxeHus N°4;
Y - CTaBka [AWCKOHTUpOBaHWA, onpegeneHHaa cornacHo n.0 u
Mpunoxenunsa N24;
Jama - Aarta onpegeneHus cnpaseaMBoi CTOMMOCTH.
lMpumeyaHue:
Mpu pacyeTe UCNONbL3YHOTCA Cneylowmne Noaxoabl K OKPYrneHuto:
° OKPYrNeHWA NPOU3BOAATCA NO NpPaBunaM MaTeMaTUUYeCcKoro OKpyrneHus;
e CF), - 6yaywuii [eHeXHbId MNOTOK, 3HaYeHWe OKpyrnseTca A0 2 3HaKoB nocne
3andaTon;
° DCF), - BWCKOHTWUPOBAaHHBLIA [OBHEXHbIA NOTOK, MPOMEXYTOUYHbLIE OKPYrNeHus He
NPoOU3BOAATCH, pe3ynbTaT He OKPYrNaeTcs;
° DCF — o6uwas cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, Pe3ynbTaT OKpYrnseTcs

[0 4 3HAKOB Nocne 3anaTtoun.

3.2. ®dopmMmupoBaHue rpapuka Gyaywmx AeHeXHbIX NOTOKOB ONpeaenseTcs B COOTBETCTBUM
c MpunoxeHuem N4 HacToawmx Mpasun.

3.3. OnpepaeneHue cTaBKU AUCKOHTUPOBaHUA
CraBka AWCKOHTUPOBaHUS ByaylMX AEHEXHbIX MOTOKOB OnpenenseTcs ANd A0NroBOW LEeHHOW

6yMaru Ha Kaxayto AaTy pacuyerta cnpaseguMBoi CTOMMOCTH.
CTaBka [OWCKOHTUPOBaHWA npuHuMaetca pasHoi Craske KB B Touke, COOTBETCTBYHOLWENH

cpefHEB3BEWEHHOMY CPOKY QAo norawexHus / odepTbl UeHHOW 6yMmaru, yBenu4eHHoW Ha
COOTBETCTBYIOLLEE 3HAYEHWe KPeaAUTHOro cnpeaa:
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| eCNU pacuyeTHan LeHa onpeaensercs AN ueneil cnpasBefsIMBOM CTOMMOCTU (UEHbI) B
AnroputMe 1, To B pacyeTe CTaBKuM AUCKOHTUPOBAHUA MOryT 6bITb MCMOB30BaHLI:
o 3KCMEepTHOe 3HayeHuWe KpeauTHOro cnpeaa
o MeouaHHoe 3HavyeHuMe W3 Auanas’oHa KpeAWTHbIX CNpeaos, onpegeneHHoe AnA
peiTUHroBoi rpynnbl A0JrOBOM LEeHHOW ByMaru B cooTeeTcTBUM C [punoxeHueM N5
MpaBun - €cnu He 3a0aH0 3KCMEPTHOW 3HauyeHwe KpeauTHoro cnpeda (3a
UCKMIOMEHUEM [ONroBbiX WHCTPYMEHTOB, OTHeceHHblx K IV peWTuHrosoil rpynne,
MeAWaHHOEe 3HauyeHue KPeaAWTHOro cnpeaa Ans KoTopblX onpeaensetcsd B 0co6oM
nopsake).
o [N rocyaapcTBeHHbIX UeHHbIX 6yMmar (Tonbko Ana denepanbHbix LeHHbIX 6yMar)
MeauMaHHOe 3HaYeHue KpPeauTHOro cnpeaa npuHMMaeTcs pasHbiM O,

lpumeyaHue:

Ecnv 3HaueHue KpeaWTHOro cnpeaa ycTaHaBIUBaEeTCs MCXoAs M3 HabnwopaeMbix AaHHbIX (B
TOM 4YWcCie Ha OCHOBE KpeAWTHOro cripeAa No aHanornyHelM BbINyCKaM OaHHOro 3MUTEHTA,
MeAWaHHOro  3HayeHus  cnpefa  pPelTUMHroBOoW  rpynnbl,  CKOPPEKTUPOBAHHOIMO  Ha
npeMuio/ANCKOHT 3a ocobble YCNIOBWS Ha OcCHoBe HabnwpaeMblx AaHHbIX), pacyeTHas UeHa
ueHHoW 6ymaru MoxeT 6biTb KnaccuduuupoBaHa B ypoBeHb 2. B ocTanbHeIX caydanx
pacyeTHas LeHa ueHHoi ByMaru knaccuduuupyeTcs B YposeHb 3.

4. MOJE/Ib KOPPEKTUPOBKW UCTOPUYECKOW LIEHBI JONEBOW LLEHHOW BYMAIN

Cnpasegnuean CTOMMOCTb aKUWMW POCCUMIACKWUX 3MUTEHTOB, AOMYLWEHHbIX K TopraMm Ha
MockoBCKOW GUpXKeE, MOXET onpeaenAThcAa B COOTBETCTBMM C MOAENbi OUEHKW, OCHOBaAHHOW Ha
KOPPEKTUPOBKE MWCTOPUYECKON UeHbl (ypoBeHb 2) (aanee - Moaens CAPM). [OdaHHaa Moaens
NpUMeHsieTcs B cnydae oTcyTcTBuA HabniopaeMoi ueHbl 1, 2 yposHs B TedyeHue He 6Gonee 10
TOProBbix AHei MockoBCKo BUpxK (aanee 3 ypoBeHb).

Ona ueneil oueHKW cnpaeBeasIMBOA CTOMMOCTM WCMOMbL3YEeTCA CpaBHEHWEe AWHaMWUKK
(noxoaHOCTM 3@ onpegeneHHbid  MNPOMEXYTOK  BPEMEHW) aHanu3upyeMmoro uHaHcoBOro
WHCTPYMEHTa C AMHAMWKOW PbIHOYHbIX MHAWKATOPOB.

PacueT cnpaeBeanuBOA CTOMMOCTU AONEBOM UeHHOW 6GyMarn no MoAenu KOppeKTUPOBKM
UCTOPUYECKOMU LeHbl NnpoussoauTcs no opmMyne (2.3):

Py =Py x (1 +E(R)),
(2.3)
roe:
Py — cnpaBeanusasa cTOMMOCTb OAHOW LUeHHOW 6yMarn Ha pAaty onpegeneHus
crnpaseanuBoi CTOMMOCTU. Pe3ynsTaT pacuera okpyrnaeTca Ao 6 3HakoB Nocse 3anaToi;
Py —Havbonee no3aHas onpeaeneHHas LeHa AoNeBoW LeHHoi 6yMaru yposHa 1 unu 2;

E(R) — oxuaaeMasn AOXOAHOCTL LieHHONW GyMaru.

Oxupaemas OOXOQHOCTb LEeHHoW ByMaru onpepensercd no cieaylouleid gopmyne Moaenu
CAPM:
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E(R) = Ri+ B (R — R})

(2.4)
R Pml 1
m—PmO
(2.5)
S (T1—To)
N 365
(2.6)
roe:
Pm1 — 3Ha4eHue pbIHOYHOro MWHAWKAaTopa Ha p[aTty onpeageneHvsa CHDHBE,EUWIBOIZ
CTOMMOCTU;
ng — 3HayeHWe PpPbIHOYHOIrCO WHAWMKATOPa Ha npeabliaywyw Aaty onpeneneHua

cnpaeeasMBoUd CTOUMOCTM.

B — Bera ko3(hDUUKMEHT, paccUUTaHHbIl N0 W3IMEHeHWAM UeH (3HauYeHWin) pbiHOYHOTO

WHAMKATOPa M U3MEHEHWAM LeHbl LeHHoW Bymaru. B uenax onpeaeneHvus cnpaseinnBoi

CTOMMOCTU HacTosALeld MeToaukoit ycTaHaBnuBaeTca 3HadeHue 3=1;

R, — AOXOAHOCTb PLIHOYHOrO UHAMKATOPA;

Ry - Risk-free Rate - 6espuckosas crasBka [oxoAHOCTU (onpepenserca Ha garty

onpeaeneHHasn cnpaseanvBoi CTOMMOCTU);

T{—Anata onpeaenexuns cnpaBeanvMBONW CTOMMOCTH;

To— npeabiaylwan gaTa onpeaeneHua cnpaseinuBoii CTOUMOCTH.

[ns akuMil poccMUCKMX 3IMUTEHTOB, TOpryeMblx Ha MockoBckol Bupie, 6be3puckoBasn craBka

poxogHoctu — ctaBka KB Ha wHTepBane B oAWH roA. lNpu OTCYTCTBUU 3HadyeHUs Ge3pUCKOBON
CTaBkM Ha [aTy pacueTta, 3HayeHue OGE3PUCKOBOW CTaBKW 3a 3TOT AeHb MPUHUMAETCA PpaBHbIM

nocneaHeMy U3BECTHOMY.
B KkayecTse pbIHOYHOrMO MWHAMKATOpPa ANA CpPaBHEHWsl C AMHAMUKOM aKUWMWA POCCUMIACKMX

3IMUTEHTOB UCMONb3yeTca uHaekc MockoBckoid Bupxu (IMOEX).

Mokasatens R, paccunTbiBaoTca 63 NpoMeXyToUHbIX OKPYTrNneHui.

C patbl BO3HWKHOBEHWS OCHOBAHWI Ans npuMeHeHua Mogenu CAPM no naTbl NpekpalieHus
OCHOBaHuWi Ana npuMeHeHua mogenu CAPM ucnone3yetcs MH(opMaLMa Tonbko Tol BUpxun, koTopan
onpeaeneHa Ha AaTy BO3HWUKHOBEHWS OCHOBaHWW Ana npuMmeHeHus Mogenu CAPM.

5. OCOBEHHOCTW ONPEAENEHUA CNPABEQJ/INBO CTOMMOCTU LEHHbIX BYMAI B
nopPAAKE, OT/INHHOM OT AJICOPUTMOB 1, 2

5.1. LUeHHble 6yMary AONOJIHUTENBHOrO BbINYCKAa, AENo3UTapHbIe PacrnMCKU, LUeHHble
6ymaru, nony4yeHHble B pe3y/ibTaTe KOHBepTauuu

Mpu HEBO3MOXHOCTM oNpeAenuTb CrnpaseAnuBYH  CTOMMOCTb  UeHHOW 6GyMmaru c
ucnosb3oBaHueMm Anroputma 1, AnroputMa 2, B T. 4 B OTCYTCTBUE HabntofaaeMbIxX AaHHbLIX ANa uenei
onpeaeneHus cnpaseanMBOW CTOMMOCTM UeHHOW 6ymaru MoryT 6blITe NPUMEHEHbl cnepylowue

MeToAbl U AaHHbIE!
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| B OTHOLEHMW UeHHon ByMaru  AoNoNHUTEeNbHOro  BbiNycKa  MPUMEHAKTCA
HabnwoaaeMble AaHHbIE - LieHbl, PaCCUYMTaHHbIE AN OCHOBHOMO BbINYyCKa

= B OTHOLIEHWM AEMNO3UTapHOW pacnucku npuMeHatoTcs HabnlogaeMble AaHHble - LeHbl,
paccuuWTaHHble Ans MpeAcTaBnseMoit LeHHoW 6yMary B COOTBETCTBUM CO CNpasBeasivBoi
CTOMMOCTbIO eAuHUL bl Ha3oBoro akTuea (UeHHol ByMaru, nexaweil B 0CHOBe Aeno3uTapHoM
pacnucku), YkasaHHble LUeHbl NMPUMEHAIOTCA C YYETOM KONU4YecTBa NpeacTaBnsaeMoi LeHHOH
Gymaru

" B OTHOLUEHWUW NlONEBOM LUeHHOoW 6yMaru, NpuobpeTeHHor Npy NepeuMYHOM pasMeLleHun
B (hopMe ayKuuoHa Ha pPoOCCUWCKON BuUpike, NMPUMEHSeTCs LeHa npuobpeTeHUs — B TeueHue
He 6onee yem 30 AHel c Aatbl NnpuobpeTeHun

] B OTHOWEHWWM [JOoNeBoil UeHHoW 6yMaru, ecnM OoHa noflydyeHa B pe3ynbTarte
KOHBEpTauMu B HEe UCXOAHOW LeHHoW 6yMmaru, BxoauBleil/ BXxoAsWeW B COCTaB akTUBOB,
NPUMEHSIOTCA Ha AaTy onpeneneHua cnpaseaiMBol CTOMMOCTH:

o HabnwaaeMble AaHHble - LeHbl, paccyuTaHHble AnA UCXO0AHOW UeHHoi Bymaru.
YKasaHHble faHHble NPUMEHSAIOTCA C YYETOM Ko3dduUUMeHTa KOHBepTaLuu;
o CTOMMOCTb LEHHOIW ByMaru, onpegeneHHas Ha AaTy KOHBeEpTauwuu, - B cnydae

npekpaweHua obpalweHua WCXOoA4HOW ueHHoi ByMmaru - B TedeHue 30 gHel c aaTel

KOHBEPTAL UK,

5.2. LUeHHble 6yMaru, cpok noraleHus KOTOpPbIX HACTynNun

C paTtel nonHoro noraweHus BbiNycKa [OONrOBOW LUeHHoW 6yMaru, npeaycMoTpeHHOM
YCNOBUAMUM BbINYCKA, B OTCYTCTBUM MNPU3HAKOB o6eCcueHeHUMs W WHbIX A3HHbLIX O cnpaseanuBoi
ctouMocTM (B T. Y. Ha ocHOoBe npodeccMoHanbLHOro CyXAeHWA) ero crnpaBennuBas CTOMMOCTb
NpuU3HaeTca pasHOW CyMMe OCHOBHOrO A0Nra, Noanexatlero noraweHuio, (No ocTaTky - 3a BbIYETOM
CYMMbl AEHEXHbIX CPeACcTB, akTUYEeCKU NOCTYNMUBLUMX B CYET ee norallieHus).

Cnpaseanueas CTOMMOCTb LeHHbIX ByMar, cpok noraleHus KOTOPbIX HACTYNWA, N0 KOTOPbLIM
HabnoaaTca NpM3Haky obecueHeHus, paccunTbiBaeTca C ydetom n.6.

6. OCOBEHHOCTWU OMPEAENEHUA CMPABEAJINBOA CTOMMOCTM LEHHbIX BYMAT
nPyu HAJTMYUU NMPU3HAKOB UX OBECLLEHEHWA

6.1. Bce BbINYCKW J0ONEBbLIX U AONMOBLIX LEHHbLIX ByMar aMUTeHTa U BCce uMelowmecs TpeGoBaHuMa
K 3MWUTEHTY MO BCEM BbINYCKAM LEHHbIX ByMar npusHakoTca obecueHeHHbIMM, B TOM yucne, B
cnydae:

a) oduumanbHoro onybnUKoBaHUA peLeHMs O NPU3HAHMKU IMUTEHTa BGaHKpPOTOM — Co
AHA ony6nukoBaHWs coobLUeHus ;

b) oduumanbHoro onybnukoBaHWMA peweHWs 0 Hadane TnpPUMEHEHUS K 3MUTEHTY
npoueayp 6aHkpoTcTBa - cO AHA ony6nuMkoBaHua coobuweHus [0  Aarhkl,
npejwecTeyowei aate onyb6auKoBaHWs cooblleHus o6 OKOHYAHUM NpUMEHEeHUs
npouenyp 6aHKpoTCTBa WK O NPU3HAHWKM 3MUTEHTa BAaHKPOTOM;

c) oduunancHoro onybnukoBaHus cooblleHuAa o cyllecTBeHHOM dakTe B OTHOLEHWU
xoTa 6bl ogHoro ob6s3aTenbcTBa, NPefyCcMOTPEHHOro XoTa 6bl OAHWM  BbIMYCKOM
[ONroBbIX  LUeHHbix Bymar® sMuTeHTa, noaTBepxaatoweM aecdonti®  (kpome

TEXHWYecKoro).

9 He 3aBMCMMO OT TOro, COCTABNAET TAKOW BbINYCK akTuabl HMN® unu Her,
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YcnoBua MOAMNYHKTa «C» MNPUMEHATCA €O  AHA ony6nukoBaHMA yKasaHHOro
cooblleHUs A0 [AHA, npejwecTsylowero AHw oduumnansHoro onybnukoBaHua
coobLieHus o} cyllecTBeHHOM thakTe, NoATBEPXAAKLEM UcnonHeHue
cooTBETCTBYIOWEero o6s3aTensCcTsa B NofHOM obbeme.
MyHKT 6.1 NPUMEHAETCA TONBKO K LEeHHbIM ByMaraM poCCMWCKUX 3MUTEHTOB, B OTHOLWEHWUK
KOTOPbIX YCTaHoBNeHbl TpeboBaHus K ny6nuKauuu / PpackpbITUIO YKa3aHHOW Bblwe
uHbopMauuu. B OTHOWEHWW UeHHbIX BOyMar WHOCTPaHHbLIX 3MUTEHTOB MYHKT MOXeT
NPUMEHATLCA NPU AOCTYNHOCTU MHOPMaLUKU 06 aHanoruyHbIx cobblTusax, onybnnkoBaHHoM!
B COOTBETCTBMW C 3aKOHOAATENbCTBOM WHbIX MOCYAapCTB.
6.2. Bce BbINYCKW A0NEBLIX U AONTOBbIX LEHHbIX ByMar aMuTeHTa U Bce uMelowwmecs TpeboBaHus
K 3MUTEHTY MO BCEM BbINYCKaM LEeHHbIX ByMar npusHatoTcA obecueHeHHbIMW B 43Ty Npu Hanuduu
NPOCPOYKU BbINOJHEHUSA 3MUTEHTOM XOTA 6bl 0AHOro 0653aTenbLCTBa, NPeAYCMOTPEHHOIO BbiMyCKOM
ueHHoW ByMaru, B TeyeHue:

] ANS OONroBbIX LEeHHbIX BGyMar poCCUICKWX 3MUTEHTOB - Bonee 10 pabouux AHeR co
OHA BO3HUKHOBeHUA!! obA3aTenscTea,

] ANA AOArOBbIX LEeHHbIX ByMar MHOCTPaHHbLIX U MEeXAYHapoAHbIX 3MUTEHTOB - Oonee
10 pabouux AHEN CO AHA BO3HWKHOBeHWA oba3aTenscrsa.

. ANS AoNeBblX LeHHbIX Bymar poccuickux amuteHToB - 6Gonee 25 pabouux gHel co

[HA BO3HWKHOBEHUA 06A3aTenLCTBa,
= ONS A0NeBbIX LEeHHbLIX 6YMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MUTEHTOB - Gonee 25
pabouux AHEel co AHA BO3HUKHOBEHUA obsizaTensLcTBaa.

YcnoBus nyHkKTa 6.2 nNpUMeHAlTCa A0 AaTbl MUCMOMHEeHWA 3MWUTEHTOM COOTBETCTBYIOLLEro
obazaTensbcTea (0b6s3aTenbCTB), NpPeaycMOTPEHHOro BbIMYCKOM AOMArOBOW UeHHoW 6GyMaru, nepef
HMN® (ynpaensatowei koMnanweid HM®) B nonHoM obbeMe,

MyHKT 6.2 NPUMEHAETCA TONLKO B Cny4Yae, ecnu He npumeHeH n.6.1.

6.3. Bce BbINYCKW JONEBLIX W AONTOBLIX LEHHbLIX ByMar aMUTEeHTaM U BCce uMelolmecs TpeboBaHKs
K 3MUTEHTY MO BCEM BbINYCKaM UEHHbIX ByMar MoryT 6biTb Mpu3HaHbl 06eclueHeHHbIMWU B WHbIX
cnyyasx, NOMUMO yKa3aHHbIX B n.6.1, 6.2, B cooTBeTcTBUU € MCDO.

6.4. AnropuTMbl (METOAbLI) OnpedeneHus cnpaBefnuBOi CTOUMOCTM NPUMEHSAIOTCA B OTHOLUEHUM
LeHHbIX ByMar, npU3HaHHbLIX 06eCUEHEHHBIMW Ha AaTy pacyeTa cnpaBeinuBOi CTOMMOCTU, C YYETOM
cneayolwero:

6.4.1. B OTHOWEHWUM BbINYCKOB AOJNIOBbIX W [AONEBbIX UEHHbIX 6yMar, MpU3HaHHbIX
obecueHeHHbIMM B COOTBETCTBUM C N.6.1 «a)», cnpaeBeanuBas CTOMMOCTb BbINycKa
yCTaHaBnMBaeTCcs paBHOW HyNo (BKIOYAsA HAKONMEHHbIA KYNOHHbIA AOX0A 33 TEKYLUMN
KYNOHHbIA nepuoa);

6.4.2. B OTHOLUEHUMU BbINYCKOB AONTOBbIX LUeHHbIX GyMar, npuaHaHHbix o6ecleHeHHbIMW, CPOoK
noraweHua KOTOPbIX HAaCTynun, cnpaBenvBas CTOMMOCTb BbiNycka MpuU3HaeTcs
paBHOMN:

= CTOMMOCTM, oOnpefeneHHoW Ha OcHOoBe npodeccuoHanbHoro cyxaeHus HIO,
WUnu
®  HY/O - B OTCYTCTBUM YKA3aHHbIX Bbile AaHHbIX.

10 Bnoyvan AedonT no UCNONHEHWUIO SMUTEHTOM odepThl.
11 3neck U pAanee noj AaTol BO3HUKHOBEHWA 06A3aTenbLCTBa NOHWMaeTCHA OAHa W3 AaT, onpefeneHHbIX B COOTBETCTBUM C
YCNOBUAMM BbINYCKAa A0ArOBOM UEHHOW GyMaru (COOTBETCTBEHHO 06A3aTeNbCTBY):
s [1aT3 OKOHYaHUA Nepuoaa, Na UCTeMEHWWM KOTOPOro BbINNAYMBAETCA KYNOHHbIA A0X0A4;
e  [aTa 4acTUYHOro MOralweHWs OCHOBHOro A0Nra A0 HACTYNNEHWA AaThl NOraleHus BbiNyCKa;
e [1aTa NOraweHusa BbINyCKa.,
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6.4.3.

6.4.4.

B OTHOLUEHMM MHbIX BbINMYCKOB AONrOBbLIX UeHHbIX ByMar, MpU3HaHHbIX obecleHeHHbIMU,
ecnu Ha AaTy He onpefeneHa UeHa OCHOBHOro akTWBHOro PbiHKa W OTCYTCTBYHOT WUHbIE
HekoppekTupyeMble HabniogaeMble AaHHble 1 wunu 2 ypoBHA (B T. 4. UEHBbI
MH(OPMaLWOHHbIX areHTCTB), NPeAyCMOTPEeHHbIE pasaenom I, To:
MeTon AMCKOHTUPOBaHWA (NPUBELEHHOW CTOMMOCTH) ByAyLMX AEHEXHbIX NOTOKOB,
€ UCNoNb30BaHWEM NOAX0A0B, NPeayCMOTPEHHbIX N.3 pasgena I, He NpUMeHaeTca,;
cnpaBefnuBas CTOMMOCTb BbINyCKa NPU3HAETCs paBHOW:
=  CTOMMOCTW, ONpeaeneHHoW Ha ocHoBe npodeccuoHanbHoro cyxaeHusa HIO,
unu
= Hyno (BKIOYEA HAKOMAEHHbIA KYMOHHbIA A0X0A 328 TeKYLWMA KYMOHHbIW
nepuoa) - B OTCYTCTBUM YKa3aHHbIX Bbille AaHHbIX.
B OTHOLUEHWWU MHbIX BbIMYCKOB A0NEBbLIX UEHHbIX ByMar, Nnpu3HaHHbIX obecueHeHHbIMU,
eCnu Ha AaTty He onpejesieHa LueHa OCHOBHOMO akTUBHOMO PbIHKa U OTCYTCTBYHOT MHble
HeKoppeKkTUupyeMble HabnoaaeMble AaHHble 1 wnuM 2 ypoBHA (B T.4. UEHbI
MH(POPMALMOHHLIX areHTCTB), NpeayCcMOTpeHHbIe pasaenomM I, To:
CKOPPEKTUPOBaHHaa UCTOPUYECKas LieHa He NpPUMEeHseTcs;
cnpageanueas CTOMMOCTbL BbINYCKa NPU3HAeTca paBHOWM:
=  CTOMMOCTMU, ONpefeneHHol Ha OCHOBE DOTHYETa OUEHLUMKa UIu
=  CTOMMOCTM, OnpeaeneHHoW Ha ocHoBe npodeccuoHansHoro cyxaedua HMAO,
nnu
= HYM - B OTCYTCTBUM YKasaHHbIX Bbille AaHHbIX.

6.4.5. oueHka, npousBedeHHas He3aBUCUMbIM OUEHLMKOM A0 AaThl obecueHeHWUs BbINycKa

(6e3 yyeTa NpusHaKoB obecLeHeHun), B Lenax onpeaeneHus cripaseilMBoi CTOMMOCTH
He NpUMeHAEeTCS.

6.5. Cnpaseanueas cToMMOCTe ofecueHeHHblX Ha AaTty TpeboBaHWid K 3IMUTEHTY npU3HaeTca
paBHOW HYN, BKOYaA:

TpeboBaHWe Ha BbINNATy KYNOHHOro Aoxoaa (3a npedblayliMe KYNoHHbIE nepuoabl)
TpeboBaHWe Ha rnoraweHue OCHOBHOMO Aonra (YacTMYHoe, CPOK KOTOPOro HacTynun)
TpeGoBaHue Ha BbINNATy 06bABNEHHbLIX AWBUAEH/ OB,
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II. METOZIMKA OMNPEAESIEHUSA CNPABEAJ/IMBO CTOMMOCTU AEHEXHbIX CPE/ICTB,
PA3MELLEHHbIX MO JOTOBOPAM BAHKOBCKOIO BKJ/IALIA (OEMO3UTOB)

1. [Onsa

AeHeXHbIX Ccpeacrts, PpPa3sMeweHHbIX BO BKNadbl, (,EEI'IO3I/ITOB) oUueHuBaeMbIX nNo

CI'IDEBE,EU’]I/IBOFI CTOMMOCTU, onpegeneHue cnpaae,qnuaoﬁ CTOMMOCTHU OCYLUEeCTBNAETCA eXeAHEeBHO,
BKNKOYaA nNpoBepKy I"IpOLI,EHTHDﬁ cTaBku, BblbOp MeToga pacdeTa B 3aBMCMMOCTW OT pe3ysibTaTa

NPoOBEpKW, pacyeT CTaBKW AUCKOHTUPOBaHUA.
2. Cnpaseanueasi CTOMMOCTb AEMNO3WUTOB ONpeaensieTcs ¢ NpUMMeHeHWeM MeToda AUCKOHTUpOBaHusa
(nyTeM pacyeTa NpUBEAEeHHOW CTOMMOCTU ByayLMx AeHeXHbix noTokosB - DCF).

MeTo4 AUCKOHTUPOBaHWUA He NpUMeHseTCs:

ecnu BdeJEKT OT AUCKOHTUPOBaHWA HE ABNAETCA CYWECTBEHHbLIM UK
YCTG@HOBNEH CPOK NoraleHua «ano BOCTDEGOBEHVIFI».

DhdekT oT AUCKOHTUPOBAHUA HE ABNAETCA CYLUECTBEHHLIM, eC/u

CPOK MNOraleHus Aeno3wWTa, pacCcyuTaHHbIl OT AaTbl onpefeneHus crnpaeensvBoOW
CTOMMOCTM, COCTaB/fieT MEHee OAHOro roda (Bkjwouas Aeno3wTbl, AaTa noraweHus
KOTOPbIX NPUXOAUTCS Ha APYroi OTYETHbLIA rod), u

npoueHTHaa cTaeBka nNo fJorosopy (fanee - HOMWHaNbLHaa cTasKa) NpusHaeTcs
COOTBETCTBYIOLLEN PLIHOYHBLIM YCNOBMAM Ha [AaTy onpeaeneHus Ccnpaseanusoid
CTOMMOCTHU,

3. [poueHTHaa CcTaBka MO AOroBOPY MPU3HAETCA COOTBETCTBYHOWEN PbIHOYHLIM YCNOBUAM, B
cnydae ecM ee 3HaYeHUe He BbIXOAUT 33 AMana3oH PbIHOYHLIX CTABOK,
Ona uenei onpeneneHWa COOTBETCTBUSA PbIHOYHbLIM YC/IOBUAM BLINONHAETCA MpoBEpKa

CTasKW NO AOroBOpYy:

NPOUEHTHOM CTaBKW, YCTaHOBNEHHOW YCNOBWUSIMW forosopa (fanee - HOMUHAaNbHan
craska)!? - ans AEno3WTOB, CPOK MOraleHWs KOTOPbIX, PacCYUTaHHbIW OT AaTkl
onpeaeneHus cnpaBeAnvMBOA CTOMMOCTW, COCTaBNsfEeT MeHee OfHOro roaa (BKno4asn
[Eno3uThl, AaTa NoraleHusa KOTopbIX NPUX0AUTCA Ha APYroi OTYETHLIA roa),
dhakTuueckoit 3CMN no Aeno3uTy - ANS AEno3vToB, CPOK MOoralweHus KOTopbIX,
pPacCUYMTaHHLIIK OT OaTbl ONpedeseHus cnpasei/IUBoOA CTOMMOCTU, COCTaBNAeT OAWH
roa u Gonee.

[uana3oH pbIHOYHbIX CTaBok (MUHUManbHOE W MakcUManbHOe AONYCTUMble 3HaYeHus

CI'aBKH) onpegensaeTca ucxoga U3 3HaAYEeHUI:

fbe3puckoBOM CTaBkW JAoxoAHOCTU. B kadecTBe BGE3pUCKOBOW CTaBkW A0X0AHOCTH
npuMeHAeTcA 3HayeHue 6Ge3puckoBoro uWHAMKATopa Ha AaTty  onpejeneHus
cnpaeeanuBoil CTOMMOCTU OEN03UMTa, YBENWUYEHHOro Ha KOPPEKTUPOBKY AEM03UTHOro
pbiHKal3, u

MWHMMaNbLHOroO U MaKCMManbHOrO COOTBETCTBEHHO 3HauyeHWid KpeAuTHbIX cnpenos (3a
UCKNIIOYEHWEM [AEeno3WUTOB, OTHeCeHHbIXx K IV peWTuHrosoil rpynne). KpeawTHble
cnpeabl oNpeaensaTca AN Aeno3uTa B cooTBeTCcTBUM ¢ MNpunoxeHuneM N5 MNpasun (c
y4eToM npeMuun 3a cy6opaAMHUPOBAHHOCTb).

12 PasHuua MexAay HOMUHanbHOW cTaBkoil W dakTuyeckol 3SCI npu3HaeTcs HecywecTBeHHOW ANA [Aen03uToB, CPOK
noraweHus KoTOPbIX, PACCYUTaHHBIA OT AaThl onpeseneHun cnpasefMBOi CTOMMOCTH COCTaBAET MEHee 0AHOMo roAa.
13 KoppeKkTUpOBKa Aeno3WTHOro pbiHKa oTpaxaeT oblee CoOOTHOWeHWe CTABOK Ha pPbIHKE AEN03WTOB W CTaBoK Ge3pucKoBoro

WHAUKaTopa.
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[InA Aeno3uToB, OTHeCeHHbIX K IV pelTUHroBoi rpynne, NpoeBepka MPOUEHTHOW CTaBkW Mo
LOroBOPY BbINOMHAETCA C MNPUMEHEHWEM [AWanasoHa PbIHOYHBIX CTaBOK, paccyuTaHHoro c
NPUMEHEHMEM KPeAMTHLIX CnpefoB, ycTaHoBneHHbix Ana I11 PEATUHIOBOW rpynnel.

4. B kauecTBe Ge3pUCKOBbLIX WHAUKATOPOB MPWUMEHAIOTCS Ccnejylole 3TanoHHble (QUHAHCoBbLIE
MHOMKATOPLI (CTaBKu):
= A0S Aeno3WToB, HOMWHWpPOBAHHLIX B BanwTe Poccuickoi denepaumu - craBka
RUSFAR;
= 008 [eno3uToB, HOMUHWpoBaHHbIX B [Honnapax CLUA - craska SOFR (Secured
Overnight Financing Rate)!?;
= [18 4eno3uToB, HOMUHUPOBaHHbLIX B EBpo - ctaska ESTR (Euro short-term rate)!s.
5. KoppekTupoBka Aeno3uTHoro peiHka Spread® paccuuThiBaeTcs no dopMyne (2.7) kak pasHuua
cpeaHero 3HauyeHus Habnilo4aeMoW PbIHOYHOW CTaBKWM B OTHOLWIEHMM Aeno3uTa Ha ropu3oHTe 3
Mecsla W cpeaHero 3HayeHus 6e3pucKoBOro UHAMKATOPa 3a aHanoruyYHbIiA Nepuoa:

13
Spread? = OKPV[‘J’[(— E U Rflz).
=

3
(2.7)
rae:
Tpuim, HabntofaeMas pbIHOYHAA CTABKa B OTHOWEHWM LEeno3uTa;
Ry - cpeaHee 3HadeHue 6e3puckoBoro WHAMKATOpa 3a TOT Xe nepuos, 3a

KOTOPbLIA oOnpeaeneHbl 3HadeHus HabnoaaeMoil pbIHOYHOW CTaBKM B OTHOLUEHWM
aeno3suTa.
3nauyeHuwe SpreadPpaccuuTbiBaeTca 6e3 MPOMEXYTOUHLIX OKPYIMEHWA W COOTBETCTBYET
3HAYeHMIo B NPOLEHTaxX, OKPYrNeHHOMY A0 2 3HaKOoB nocne 3anAToi.
6. B kauectBe HabnoaaeMblX PbIHOYHBLIX CTABOK MPUMEHAKTCA 3HaJYeHWs cpefHeB3BelUeHHbIX
NPOUEHTHBLIX CTaBOK MO MPUBAEUEHHBLIM KPEAWTHbIMW OpraHusauMaMu BiknagaMm (Aeno3uTam)
HedUHaAHCOBLIX OpraHv3auuii B pybnax U WMHOCTPaHHOW BankTe, packpblBaeMble Ha o(uULUaNLHOM
caiiTe baHka Poccumis,
Mcnonb3ywoTcs  cpeAHeB3BelUeHHble CcTaBku B pybnax WM MHOCTpaHHOW  BanioTe,
packpeiBaeMble Ha ouuMansHoM carMTe baHka Poccuu B uenom no PO,
CpegHeB3BelleHHbIE CTaBKW OMNpefensTcs C WCNONbL30BaHWMEM LWKankl (pa3BepHyToW),
BKAOYAIOLWENR NO3ULUK:
e no 30 aHei;
o 0T 31 Ao 90 KaneHAapHbIX AHER;
e 0T 91 go 180 kaneHAapHbIX AHENR;
e 0T 181 kaneHgapHbix AHel oo 1 roaa;
e 0T 1roaafo 3 nert;
e CBbllwe 3 net
HabniogaeMold  pblHOYHOW  CTaBKOM B OTHOWEHUMM [enosudTa ABAAETCA  3HayeHue
cpenHeB3BeleHHOW MpOoUeHTHOW CTaBkW 3a Mecal, Hauwbonee OGNU3KMKA K AaTe onpeneneHua
crnpasef/IMBOM CTOMMOCTU, B BaflOTe, COOTBETCTBYIOLLEH BanoTe 4eno3nTa, Ha CPOK, COMOCTaBUMbIiA
C OXWA3eMblM CPOKOM pasMelleHWs, PpacCcyMTaHHbIM OT AaTekl onpeAeneHUn cnpaseanuBoi
CTOMMOCTH.

M https://www.sofrrate.com/

15 https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html
16 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#Checkeditem
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7. TpuWBeAeHHas CTOMMOCTb ByAyLWMX AEHEXHbIX MOTOKOB PacCcyUTLIBAETCA C YUETOM CReaylolero:

% [

7.2.

7.3.

7.4.

7.5,

MpuseaeHHasa CTOMMOCTL ByayLuMX AeHexHbIx noTokoB (DCF) paccuuTeiBaeTCs Mo
thopmyrne (6e3 NPOMEXYTOUHbBIX OKpyrneHui) (2.8):

J
Py

DCF = Z Dn—/laTa

n=1(1+Y) 365

(2.8)
roe:
Pn - cyMMa 6yayllero AeHeXHoro noTtoka (B BanoTe AenosvTa);
Dn — AaTa AeHEeXHOoro noToka;
Y - CTaBKa [OWCKOHTUMPOBaHWA, onpeaeneHHas B COOTBETCTBMWU C HAcCTOSALMMU
Mpasunamu;
Oata - [aTa onpefeneHus CrnpaBeaMBoil CTOMMOCTH;
j - KONMWYECTBO [MAEHEXHbIX MOTOKOB C AaThl OnNpeaeneHus  crpasefuBon
CTOMMOCTUW A0 AaThl NoraleHnsa 4eno3uTa;
n - NOPSAKOBLIM HOMEP AEHEXHOro NoToKa, NpUHaanexXalluii MHOXecTBY j.

3HaveHue DCF paccuuTbiBaeTcA B BankoTe Aeno3uTa C TOYHOCTbIO A0 2 3HaKoB nocne
3anaToi.

Mpu dopMupoBaHuu rpadmka ByayLWMX AEHENHbLIX NMOTOKOB YYWTBIBAKOTCA BCE AEHEXHblE
MOTOKW B MoralleHue OCHOBHOro AoNnra W NpoueHTHOro AoXoAa B TeyeHwe oXuaaeMoro
CpOK pa3sMelleHus aeno3ura.

OXUAaeMbIA CPOK pasMeLLeHus Aeno3uTa onpeaensercs C AaTel pacyeTa cnpaeBeflvBoOiA
CTOMMOCTM [0 AaTbl MNoraweHwus OenosuTa, YCTaHOBMEHHOW OOroBOPOM, WAW AaTtkl, A0
KOTOPOW onpeaeneHa npoueHTHaa cTaBka (Mo AoroBopy C niasBatkouweil npoueHTHOMN
CTaBKoOM).

BenuyuHa AeHeXHOro NoToka NpUHUMaeTcs paBHOIA:

e CYMMe NpOLEeHTHOro AoxoAa, pacCYUMTaHHOW B COOTBETCTBMM C YCNOBUAMWU [Orosopa
Ha AaTy AeHeXHOro noTtoka, u

= CyMMe OCHOBHOro Aonra, nognexaleid noraleHuo B 4aTy AeHEeXHoro noToka.

CyMMBbI AEHEXHbLIX MOTOKOB PacCYMTLIBAKOTCA C YYETOM KanuTanu3auuu NPOUEHTHBbIX
AOXOA0B, CNU 3TO NPeAYCMOTPEHO YCNOBUAMK LOr0BOpa.
[aToit feHeXHoro NoToka cyMTaeTca:

e [aTbl OKOHYA@HWA NPOLEHTHbLIX NEPUOAOB, NO 3aBEPLUEHUIO KOTOPbIX B COOTBETCTBUU
C YyCnoBWAMM A0roBOpa OCYLLECTBASKOTCA BbINAaTel MpoueHTHoro goxoda u (ecnu
npeaycMoTpeHo) YacTUYHOoe noralleHle oCHOBHOro A0Nra;

e faTa, A0 KOTOPOW onpeneneH 0XwWAaeMelil CPOK pasMeLleHus,

CTaBkKa AWCKOHTUPOBaHUA OyayLUMX AEHEeXHbIX MOTOKOB MO Aeno3uTy onpeaenaercs Ha
Ka» Ayt AaTy onpeaeneHus cnpasealuBoi CTOMMOCTH.
CTaBka AMCKOHTUPOBaHWA NPUHUMAETCA PaBHOIA:

= c¢pakTuyeckoir ICIMN - ecnu npoBepsemas cTaska Mo JAOroBOpY COOTBETCTBYET
PbIHOYHLIM YCNOBUAM Ha AaTy onpeaeneHus cnpaseinuBoil CTOMMOCTH;

* Be3puckoBOW cTaBke AoxoaHOCTU (6e3pMCKOBOro WHAMKATOpa Ha AaTy onpedeneHus
cnpaseonuBOMA CTOMMOCTWM AEN03WTa, YBENWYEHHOr0 Ha KOPPEKTUPOBKY AEM03UTHOro
pbiHKA), CKOPpPeKTUpPOBaHHOW Ha MeAuaHHOe 3HavyeHue W3 AuanasoHa KpeauTHbIX

cnpenos, onpeAeneHHoe ANA PEeWTUHMOBOM rpynnbl, K KOTOPOW OTHeCeH AEno3uT B
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cooTBeTcTBMM C [lpunoxeHuem N°5 [lpaBun, - ecnu npoBepseMas CcrTaBka Mo
[OroBopy HEe COOTBETCTBYET pPbIHOYHLIM  YC/NIOBUSAM  Ha AaTty onpefeneHus
cnpaBednMBOA CTOMMOCTH.

7.6.MpachuK oeHexXHbIX NOTOKOB KOPPEKTUPYEeTca B cny4dae:
=  BHECEeHWA W3MeHeHW B gorosop (B T. Y. B 4YacTU U3IMEHEHWA CTaBKW Mo [0roBopy,
CpoKa [eWCTBMS [AOroBopa, NepuoAWYHOCTU WM CPOKOB BbIMJAATbl MPOLEHTHBIX
AOX0A0B);
*  Y3MEHEHWS CYMMbl OCHOBHOMO AoAra (NonosHeHUs, YacTUYHOro NoraleHus, ecnm oHo
He 6blN0 ydYTeHO rpadukomM).
Fpahuk [OeHeXHbIX MOTOKOB MOXeT OblTb CKOPpPeKTUpOBaH B 3aBUCUMOCTU OT
M3MEHEHMUA PacUeTHbIX OLEHOK NnaaTtexenl U nocTynneHuin.
8. CnpaBegnueaa CTOMMOCTb Aeno3UTa paccyUTLIBAETCA C YYeToM Chneayiouero.
8.1.B cnyyae npuUMeHeHWsa METoAa AUCKOHTUPOBAaHUA cnpaseAnueas CTOMMOCTbL NpU3HaeTcH
paBHOW:
CC = DCF + MpoueHTlr
(2.9)

Ecnu MeTon AMCKOHTUpPOBaHUA He MNPUMEHAETCA, chpaBefnuMBan CTOMMOCTb NMPU3HaeTcs

paBHOM:
CC = O4+NpoueHTTK+MpoueHTlr
(2.10)
roe:
CC = cnpasegnueas CTOMMOCTb AENO3UTA;
DCF - 3HauyeHue, paccyuTaHHoe B COOTBETCTBMM C n.7.1 Ha A[aTty onpeaeneHus

cnpaeeanvBod CTOUMOCTH;

Ol - cyMMa OCHOBHOro [0Jira Ha AaTy OMpeAeNeHusa CrpaBea/MBoiA CTOMMOCTU (C ydeToM

KanutanuanmpoBaHHOro NpoueHTHOro noxopa);

MpoueHTTK = NPOUEHTHbIM O0X04 33 TeKyWMW NpoueHTHbIW nepuod (CPOK OKOHYaHWA

KOTOpOro He HaCI’YI'IMJ'I), HaKOoMAEeHHbIA Ha Aaty onpeaeneHus cnpaaemusoﬁ CTOWMMOCTH;

MpoueHTMIr - NPOUEeHTHLIW Aoxod (3@ UCKIHYEHMEM KanuTanu3upoBaHHOMO MPOLEHTHOMD
[0X0Aa) 3@ MpouUeHTHble Mepuodbl, CPOKW OKOHYaHWUSA KOTOPbIX HAacTynunu Ha [aty

onpegeneHus crnpasegnuBoi cToMMoCTU. 3HaveHue MpoueHTlIr paBHo:

= CyMMe MpOUEHTHOro A0X0A4a, HaYWCJIEHHOro B COOTBETCTBMM C YC/OBMAMU AOroBopa
H3 OaTy OKOHY3aHWA COOTBETCTBYIOLWEro NPOUEHTHOro nepuoda, (No ocTaTky Ha AaTy
onpeaeneHWa cnpaeeinuBON CTOMMOCTU - 33 BbIYETOM CYMMbl AEHEXHbIX CPEACTB,
dakTUyecku NOCTYNUBLUMX B CUYET ero norawieHwsa) - B TedeHue 10 AHel c AaThl

OKOHYaHWA COOTBETCTBYHOLWEro NpoueHTHOro nepuoaa;

= 0 (Hynw) - no wuctedeHuu 10 pJHell ¢ [aThl OKOHYAHWA COOTBETCTBYHOLWEro

NPOUEHTHOrNo nepuoaa.
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CnpaBegnuBas CTOMMOCTb Aenosuta pasHa 0 (Hynw) ¢ AaTel OT3biBA JULEH3UU
KpeaMTHOW opraHusauuu.
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NPUNOXEHME A

MNepeueHb AOCTYNHbIX U HabnoAaeMbIX 6MpPXKEBLIX NOWAA0K

HocrynHeie u HabnogaeMbie 6upiceBbie NAoWafxKmu

My6nuuHoe akuiMoHepHoe obliecTeo "Mockosckas Bupxa MMBB-PTC" (Mockosckas Bbupxa)
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MpunoxeHue N23

Kk MNpaeunamM onpeaeneHus

TeKyLLeil CTOMMOCTU aKTUBOB M CTOUMOCTH YUCTbIX aKTUBOB,
COCTaBNAWUX NEHCUMOHHbIE HAKONEHWUA,

CTOUMOCTU aKTUBOB, COCTaBNAIOLWMX NMEHCUOHHbIE pe3epBbl,
W COBOKYMHOW CTOMMOCTU MEHCUOHHbBIX PEe3epBOB

METO/bl ONPEOENEHUA CTOMMOCTU OTAENIbHbLIX BUOB AKTUBOB (OBA3ATE/IbCTB),
3A UCKJTKOMEHUEM OLIEHUBAEMbIX NOCNE NEPBOHAYA/IbHOIO NPU3HAHUA NO
CNPABEOJIMBOW CTOMMOCTM

I. noaxoadbl K OMNPEAENEHWKO AMOPTU3MPOBAHHOW CTOMMOCTU [ONIOBOW
LEHHOW BYMATMU

1. Mocne nepBOHaYanLHOro MNpM3HaHMA W 40  MNpekpaweHua  npusHaHua  no
aMOpPTU3UPOBAHHOIA CTOMMOCTU oLeHUBaKTCA AOonroeble LleHHble Bymaru,
KnaccuuuMpoBaHHbIe B kaTeropuul?:

e NONroBble LeHHble ByMarun, yaepxuBaeMbele A0 NoralleHus,

e JOAroBble UeHHble ByMary (BkNYas BeKkcens), yuYuTblBaeMble No aMOPTU3UMPOBAHHOWN
CTOMMOCTU (KpOMe LieHHbIX ByMar, yaepxuBaeMblx A0 NoraweHuns).

2. AMOpPTU3UMPOBAHHOW CTOMMOCTLIO [ONrOBOWM LeHHoW OyMarum npu3HaeTcs cymMMma, B
KOTOPOW Aonroeas UeHHas 6yMar oueHMBAeTCs NpW MepBOHaYantHOM MPU3HAHUM, 3a
BbIMETOM BbINJAaT B MOraweHWe OCHOBHOW CyMMbl AOMra, MONYYEHHbIX MPOUEHTHbIX
A0X0A0B, YBENUYEHHan Ha HadWucNeHHble NpoueHTHbIe A0XO0Abl, @ TakXe yMeHblueHHas
Ha BENWYUHY Co3AaHHOro pesepea noj obecueHeHue.,

AMOPTM3UPOBAHHANA CTOUMOCTb PacCYUTLIBAETCA eXeAHEBHO OTAEeNbHO:!

e [0 KaX/AOW UueHHoN ByMmare — Ans HEe3IMUCCUOHHBIX LieHHbIX ByMar;

e N0 KaxaoW napTuul® LeHHbIXx ByMar oAHOro BbINYCKa - ANA 3MUCCUOHHLIX LEHHbIX
6ymar. MNMpu 3TOM pacyeT aMOpTU3UPOBAHHOW CTOMMOCTM BbINOMHAETCA MCX04A W3
ocTaTka ueHHblx ByMar napTum Ha AaTy onpeaeneHus CTOMMOCTW.

MpoueHTHLIMKU AoX0oAaMKU MPU3HAKTCSA A0X0Abl, HAYUCNEHHbIE B BUAE NPOUEHTa, KYrnoHa,

OWUCKOHTA.

3. AMOpTM3MpoBaHHaa  CTOMMOCTb  paccyMTbiBaeTcs C ucnons3oBaHWeM  MeToAa

3 dheKTUBHOM CTaBKU NpoueHTa (fanee - ICM).

Mpu pacyeTe aMOpPTU3UPOBAHHOM CTOMMOCTM C WcMnonb3oBaHueM Metoaa ICI
NpoueHTHble A0X0oAbl HauyucnATca no 3CMN (cTaske AUMCKOHTUPOBaHMA).
3CIN onpepenseTcs OTAENbHO!

e 0 KawAoW LeHHol Bymare - Ana He3IMUCCUOHHBLIX LIEHHbLIX ByMar;

17 B TepmuHonorum OCBY H®O - MNonoxenune "OTpacnesoi ctaHAapT ByxranTepckoro y4Yeta onepauunii ¢ LeHHbIMM Gymaramu
B HEKpeAUTHLIX (MHaHCoBLIX opradu3sauuax” (yTe. BawkoM Poccuu 01.10.2015 N 494-) 1 MC®039,

18 3neck W panee noj nNapTueidn NOHMMAETCA COBOKYNHOCTE UEHHBLIX ByMar ofgHOro BbiNycka, npuobpeTeHHbIX Ha obumx
yenoBuax (B paMkax oAHOro gorosopa (caenku)) u NpU3HaHHLIX EAUHOBPEMEHHO.,
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e M0 Kaxaow NapTUU UEHHbIX 6yMar ofHOro BbiNycka - ANA 3MUCCUOHHLIX LEHHbIX

bymar.
4. AMOPTM3MPOBAHHAA CTOMMOCTb JONrOBOM LeHHOW GyMaru c npumeHeHueMm metoga 3CT1

onpenendetca no opmyne (3.1):

AC=CHH—Z(BHOCI+ M, + K[-)+Z P, —
i=1 =

(3.1)

lpe:

CIM - cTOMMOCTb NPU NepBoHavYanbHOM NpU3HaHWK;

BMOC - BbIiNNaThbl B NoraweHWe 0CHOBHOW CyMMbl fonra;

N - nonyyeHHbie NPOUEHTHbIE J0X0/bl;

K - KOMMCCMW M NpoOUYME CYMMbl, BKAOUEHHble B pacdeT ICI (Ana uUHaAHCOBLIX
aKTUBOB: CO 3HakKoM "MUHyc" - nonydyeHHsle HOO, co 3HakoM "nntoc" - ynnayeHHole
H®O);

PO - peseps noa obecueHeHue;

i - NoOpAAKOBLIM HOMEpP AEHEeXHbIX MOTOKOB MO BhINJAaTtaM B noraweHue OCHOBHOW

CYMMbl [0/Ira, NoAy4YeHWo NPOLUEHTHLIX AOXOAOB, MofydyeHuio (ynnaTe) KOMUCCUIA W
Mpo4YMx CyMM, BKKOYEHHbIX B pacder 3CI, B nepuog [0 Aatekl pacyera
aMOpPTU3UPOBAHHOW CTOMMOCTH;

N - KONWYECTBO AEHEXHbIX MOTOKOB C MOMEHTa NpUM3HaHWsa (WHaHCOBOro akTuea
(BbINNaTbl B NMoraweHue OCHOBHOW CYMMbl Aonra, nofy4YeHWe MNPOUEHTHbLIX A0X0A0B,
nonydyeHue (ynnata) KOMUMCCUIA U MPOYUX CYMM, BKNIOUEHHbLIX B pacyeT DCIM);

p - NOpPAAKOBbLIA HOMep onepauuyd No pacyeTy NPOUEHTHLIX 4OX0A0B C MPUMEHEHUEM

meToga 3CIM;
M - KONWYECTBO onepauuii No pacyeTy NPOUEHTHbIX AOXOAOB C NPUMEHEHWEM MeToAa
3CIN ¢ MOMeHTa NpU3HaHUa hUHaAHCOBOro akTuea.

[P - NpoueHTHble Aoxoabl (pacxoAdbl), paccyuWTaHHble ¢ npuMeHeHuem Metoaa ICI no

dopmyne (3.2):
MNP, = OKPYTJI(AC,_y * (1 + 3CM)%;2) — ACp—y
(3.2)

lae:

ACy—1 - aMOpPTU3UpPOBAHHAA CTOMMOCTbL Ha AaTy NpeablayLWwero pacieTa NpoueHTHbIX p-
1 noxonos (pacxonos);

p - NOPAAKOBLIA HOMEP OMNepauuu No pacuyeTy MNPOUEHTHbLIX A0X0A0B (pacxodos) C
npuMeHeHueM Metoaa 3CIM;

Qq - YacTHoe OT AefleHus KonuuyecTsBa AHEeW OT AaThl pacyera A0 AaTbl NpeablayLlero
pacyera (nepBoHayYanbLHOro NPUM3HaHWA) Ha KONWYECTBO AHEW B KaneHAapHoM roay,
npuHaToe 3a 365.

5. 3CIM onpeaenserca Ha AaTy MNepBOHaYanbHOro NPU3HaAHMA W NOANEXWUT MepecMoTpy B
cnydyasx, onpeaeneHHbIX ydyeTHol nonutukon HMN® cornacHo OCBY HO®O, MCDO, B T.4. B
LaTy HacTynneHusa cneayowmx cobbiTUil B OTHOLIEHWKU LLeHHOW ByMaru:

e B Aarty Od)Eprl - eCJ/Ih Npaso He UCNONb30BaHo,
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B OaTy W3MEHeHWs ceefeHuid o Aate odepTsl, KoTopas 6bina ucnonb3oBaHa And
onpeaeneHus OKMAAEMOro cpoka abpalieHns LeHHow 6ymMaru npu pacyere aCcnie;

B ATy OKOHYaHW#A Kax/Joro KynoHHOro nepuvoda — ecnv B pacyer CTaBKU BKOYEHBI
nepeMeHHble, 3HauyeHWe KOTOPbIX HE 3aBUCUT OT PpeleHus 3MUTeHTa (MHAEKC
NOTPEBUTENBCKUX LEH, aHaNnoru4HbIe);

B AaTy OKOHYaHWA KYMOHHOro nepuoja — ec/iuM 3MUTEHTOM YCTaHOoB/IEHbl paHee
HeonpedesieHHble CTaBkWM Ha creaylowuin (nocnegytowue) KynoHHbie nepuoasl (3a
WUCKJTIOYEHMEM LIeHHbIX ByMar, No KOTOpbLIM B pacyeT CTaBKW BK/OYEHbI MEPeMeHHbIe,
3HaYeHWe KOTOPbIX He 3aBUCUT OT PelleHus IMUTEHTa);

B [aTy OKOHYaHWsA KYMNOHHOro nepuoja — ec/v 3MWTEHTOM YCTaHOBNEHA paHee
HeonpeaeneHHas BefWYMHA MoralleHua OCHOBHOro Aonra (ecnu ycnosuaMU BbiNycKa
NpeaycMOTPEHO YacTUYHoe noraleHue OCHOBHOro [0ra, HO He YCTaHOBNEHbl CYMMbI
noraweHua Ha Becb CPoK obpalleHunsn);

B [aTy OKOHYaHWA KaX4oro KBapTana - B OTHOWEHMM LeHHbIXx OyMar c
MHAEKCUPYEMbIM HOMUHAJIOM, €CNW B PacyeT BEIMYUHLI OCHOBHOro gonra (HoMWHana)
BK/HOUYEHb! NepeMeHHble, 3HayeHUe KOTOpbIX He 3aBUCUT OT pelleHUus 3MUTEHTa,

B UHbLIX cnydyaax, onpeaeneHHbix cornacHo OCBY, MCOO (Bknlovas Aarty
peknaccuduKaumMm UeHHbIX ByMar — ecnu 3To nNpefycMOTPeHOo ANA COOTBETCTBYIOLMX

KaTeropuit ueHHbix 6ymar).

3CIN NpUHMMAETCA paBHOW:

thakTuyeckoi ICIM Ha AaTy NepBOHaYanbLHOro NpU3HaHUA - CTaBKe, AUCKOHTUPYIOLW e
Gyaylwme JeHexHble NOTOKW B TeYeHWe OXWA3AEeMOoro cpoka obpalleHws UeHHON
fyMaru Ao  CcToMMOCTM  npuobpeteHus  ueHHoW  6ymaru  (naptuu)  (Po),
chopMUpoBaHHOW Ha [aTy ee MNepBoHa4YanbHOro npuW3HaHWs B COOTBETCTBMU C
yyeTHou nonutukoi, OCBY, MCOO;

cdhakTuueckoin 3CM Ha gaty nepecMotpa 3CI - cTaBke, OAUMCKOHTUpPYlOWel Byayliue
OEeHeXHble MOTOKW B TEYEHUE OXUAaEMOro cpoka obpaweHus ueHHol ByMaru Ao
CTOUMOCTU ueHHoW B6ymaru (naptuu) (Po), chopMupoBaHHOW Ha AaTy nepecMoTpa
3CIMN B COOTBETCTBUM C yyeTHOW nonuTukoi, OCBY, MC®O. PacyeT HOBOro 3HadyeHuUsn
3CIM BbLINOAHABTCA C YYETOM BCeX MPOLEHTHbIX [0X0A0B, Ha4YWCNeHHbIX B AaTy
nepecMotpa 3CIM, (Bkn4aa Haduc/leHue KOPPEeKTUPOBKWM, yBenuuueawuen /

yMEHbLUBFOLLIEI?I CTOMMOCTb UEeHHbIX 6ymar, C ucnonb3oBaHWeM paHee OHDE,EIEHEHHOIﬁ

acn).

dakTuyeckas ICl, paccuuTaHHas B MOMEHT MepBoHa4yanLHOro NPU3HaHWA, CUMTaeTcs

COOTBETCTBYIOWEN PbIHOYHOW YCNOBUAM, €CNIK CnpaBeasuBas CTOMMOCTb LEeHHOoW Gymaru

COOTBETCTBYET CTOMMOCTH HDHOGDCTEHHH. B cnyyae ecnu crouMocTb ﬂpMOGDETEHMH

19 nog AATON M3MEeHeHWA ceeleHuld o aaTe odepThl MOHMMAaeTCa AaTa, B KOTOPYH packpeita uHdopMauus 06 aHHYNMpoBaHUK
paHee o06bABNEHHOW AaThl ogepTsl MAM 0 Hanuuuu Gonee paHHeld aaThl odepTsl, 3a WCKNOYeHUeM odepTl,
npeaycMaTpMBaloWeid NPaBo BbIKYNa 3MUTEHTOM LEHHbIX ByMar no cornaweHuio ¢ Ux BnaaenbuaMu, B TOM cCnydvae, ecnu
06LEM BbIKYNa HE paBeH 06beMy BbINYCKa LeHHbIX ByMar B obpalleHuu.
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9.

LueHHOW 6yMmaru?d, He npu3HaHa cnpasBeanuBoi cTouMocTbio, HIM® ocyuwecTenser
KOPPEKTUPOBKY CTOMMOCTW npuoBpeTeHna A0 CNpaBeaMBod CTOMMOCTW B MOMEHT
NepBOHaYanbLHOro NpU3HaHWa, W ocyulecTenaercs pacder ICIM Mcxoas W3 NONYYEHHOM
cnpaseanMBoA CTOMMOCTHU.
dopMuposaHue rpacduka 6yaywux AeHeXHbIX noTokoB B uenax pacdera 3CM
ocylecTBnAeTca B cooTBeTcTBUM C [NpunoxeHuem N24 HacToswux Mpasun.
PacueT cakTuueckoi ICI BbLINOMNHAETCA C TOYHOCTLIO A0 7 3HAKOB Mocne 3ansaTod B
NPOLEHTHOM Bblpa)keHun (9 3HakoB B AONEBOM BblpaxeHuu) no gopmyne (3.3):
J
0 P,
. (1 + Y)(Pn—Do0)/365
n=0

(3.3)

lne:

Y - MCKOMOE 3HaYeHWe CTaBKU AUCKOHTUpoBaHus (3CM);

j = KONUYEeCTBO AeHEeXHbIX NOTOKOB B TEYEHWE OXKMAaeMoro nepuoda obpalleHus;

n - NOpPAAKOBLIA HOMEp AEHeXHOoro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY NOTOKY;
n or 1 Ao j COOTBETCTBYIOT [AEHEXHLIM MOTOKaM, onpeaeneHHelM B
cooTBeTCcTBUM C lMNMpunoxeHueM N24 lNMpasun;

Pn - BennuMHa aeHexHoro noToka n, rae
3HayeHue Po paBHo 6anaHcoOBOW CTOMMOCTWM NapTUWU LeHHoW OyMaru Ha aary
pacyeta 3CIN (6e3 yyeTa nepeoyeHKu), 40 KOTOPOW AMCKOHTUPYIOTCA Byayluue
OEeHeXHble NOTOKW, B3ATOW CO 3HaKOM MMHYC:
3HayeHua oT P1 ao Pj paBHbl BeNUYUHAM OeHeXHbIX NOTOKOB, onpeAeneHHbIM
B cooTBeTcTBUM C MpunoxeHueMm N24 lMpasun;

Dn — paTta AeHEeXHOoro NoToka n, rae
Do paBHo faTe, B KOTOPYH BhiNnonHaeTca pacyet 3CI;
3HauyeHua ot D1 ao Dj paBHbl AaTtaM AeHEXHbLIX MOTOKOB, OMNpeAeneHHbIM B
cooTBeTCcTBUKM C MNMpunoxeHunem N24 Mpasun.

Ons HauyucneHua NpoueHTHbIX aoxoaos 3CI npuMeHaeTca C AaTthl, cneayloleid 3a naTon

€e pacyeTa.

II. noAaxoAabl K OMPEAENEHUHO AMOPTU3UPOBAHHOW CTOMMOCTU [AEHEXHbIX
CPEACTB, PASMELLEHHbIX MO JOroBOPAM BAHKOBCKOIo BK/TAAA (OEMO3UTOB)

1.

[eHexHble cpeacTBa, pa3sMelleHHble No AoroBopy 6aHKOBCKOro Bknaga, (Aanee -
[lIeno3vT) OUEHWBAKTCA MO aMOpPTU3WPOBAHHOW CTOMMOCTM, €C/IM MpW MNepBoHavYanbHoOM
npu3HaHUM  Aeno3uT  knaccuduuupoBaH B KaTeropuld  OUEHWBAeMblXx Mo
aMoOpPTU3UPOBaHHOW CTOMMOCTM, U OTPaXKaeTca B cocTaee akTueos HIM®.

AMOPTU3MPOBAHHOM CTOMMOCTBIO AEeno3vWTa NPWU3H3eTcs CyMMa, B KOTOPOW AEenosuT

oueHuBaeTca npu nepeoHavYallbHOM MpU3HaHWW, 3a BbIYETOM BbINJAAT B MNoraweHue

20 ¢ yyeToMm A0NOMHWUTENbLHBIX 3aTpaT u ctouMocTy caenku NMOU, HayucneHHoW A0 AaTel NEPBOHAYaNbHOrO MNPU3HaHWA B
cnyvdasx, ycraHosneHHsix OCBY H®O.
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OCHOBHOW CYMMbl AONra, MOAyYeHHbIX MPOUEHTHbLIX [AOXOA0B, YBE/MYEHHAA Ha
HayucneHHble MPOUEHTHBLIE A0X0Abl, a TaKXe 3@ BbIYETOM CYMMbl CO34aHHOro pesepsa
noa obecueHeHue.

AMOpPTU3WPOBAHHAA CTOMMOCTb [Eeno3uTa pacCYUTLIBAETCA eXeAHEeBHO OTAEeNbHO Mo

KaXaAoMY Aeno3uTy.

AMOPTU3UPOBAHHAN CTOWMOCTb PacCUMTLIBAETCS C WCMOMb30BaHWMEM JIMHEHHOro MeToAa

NpU3HaHUA MPOLEHTHOro AOX0Aa WNu MeToaa d(MheKTUBHOW CTaBKu npoueHTa (Aanee -

3Cn).

MpW pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C WCMONb30BaHWEM JIMHEWHOro METOAa

NpoUeHTHbIE AO0X0Abl HAYWUCAAKTCA Mo CTaBke, YCTAHOBAEHHOW YCNOBWAMU AOroBopa

(HOMUHaNbLHOW cTaBke).

MNpwu pacyeTe aMopTU3MPOBAHHOW CTOMMOCTM C ucronsb3oBaHuem Metoda 3CII

NpOUEHTHbIE A0X0Abl HauucnaoTes no ICM (cTaBke AUCKOHTUPOBAaHUA).

2CIN onpenenseTca OTAENEHO NO KaXA0MYy Aeno3uTy.

MeTon 3CIN He NPUMEHATCA K AeNO3UTY, ecun:

e [eno3uT UMeeT Ccpok noraleHuns "ao soctpebosaHua",;

o 3(hEKT OT AUCKOHTUPOBAHUA He ABNAEGTCA CYLWEeCTBEHHbLIM Ha AaTy nepsoHadanbHoro
NpU3HaHua.

O¢ddekt 0oT AUCKOHTUPOBAHMA NPU3HAETCA  HEeCcyWecTBeHHbIM ecnd Ha  Aarty

nepeoHavyansHoro NpU3HaHua:

e CPOK MoraweHus Aeno3uTa CoCcTaBifeT MeHee OHOro roaa u

e POLEHTHasA CTaBKa Mo AOroBOpY COOTBETCTBYET PbIHOYHbLIM YCNOBUAM.

MpoueHTHaA CTaBKa Mo AOroBOPY MPU3HaEeTCA COOTBETCTBYIOWEN PbIHOYHBLIM YCNOBUAM, B

cny4yae ecnuv ee 3HaueHue He BbIXOAMT 3a AWana3oH PbIHOYHbLIX CTABOK.

Ansa uenei onpeaeneHus COOTBETCTBUA PbIHOYHLIM YCNOBUAM BbINOMHAETCA NPOBEpPKa:

e TMpPOLEHTHOW CTaBKW, YCTAHOBMEHHOW ycnoBuaMW Aorosopa (Aanee - HOMUHanbHas
cTaska)?! - Ana AEeno3uTOB, CPOK MNOralleHUs KOTOpbIX, pacCyMTaHHbLIA OT AaThbl
NepBoHa4YanbLHOro NpU3HaHWA, COCTaBNAeT MeHee OAHOro rofda (BKJIOYaAA AEMO3UThI,
[aTa noraweHus KoTopbIX MPUXOAUTCS Ha APYroW OoTYeTHbIW roa), daktudeckoi SCTT
no Aeno3wuTy - ANA Aeno3uToB, CPOK MNOraleHus KOTOPbIX, PacCYMTaHHbIW OT AaTbl
nepBoHayYanbLHOro NpU3HaHUA, cocTaBnsaeT oauH roa u 6onee

[OnanasoH pbIHOYHLIX CTAaBOK (MMHUManbHOE W MakCcuManbHOEe A0MYCTWUMbie 3HauyeHuA

CTABKW) PaccyuTbIBAETCA WCXOAS U3 3HayeHus 6Ge3pUCKOBON CTaBKU AOXOAHOCTU M

MWUHUMaNbLHOrO M MakKCMMaNbHOrO COOTBETCTBEHHO 3HayeHWW U3 AnanasoHa KpeauTHbIX

cnpenos.

21 PasHuua

Mexay HOMUHankHOW cTaskoi W daxkTuyecko SCIM NPU3HAETCA HEeCyLWecTBEHHOW ANA Aeno3uTos, CPoK

noraweHua KoTopbIx, DECCHHTBHHBH;I OT AaTkl NepBoHa4YankLHOro NpU3HaHWA COCTaBNseT MEHEE OAHOro roaa.
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B kauecTBe 6e3pUCKOBOI CTABKW AOXOAHOCTU MpUMeHAeTcA 3HadeHue ©Ge3pucKoBoro

MHAMKATOpPa Ha AaTy MepBoHa4yanbHOro MpW3HaHuA AEeno3uTa, YBEeNUYEHHOro Ha

KOPPEKTUPOBKY AENO3UTHOro pbiHKa?Z,

[IManasoH KpeauTHbIX cnpenoB (MUHWMaNbHOE, MakcUManbHoe, MeauaHHoe 3HaueHWs)

onpeaenseTcs ANA [Aeno3uTa B COOTBETCTBMKU C [punoxeHueMm N25 K HacToAWMUM

Mpasunam.

B kauyecTBe 6€3pWUCKOBLIX WHAWKATOPOB MPWMEHAIOTCA  CAeAYIWWe  3TanoHHble

(huHaHCOBblE UHAUKATOPbI (CTaBKku):

e [lns Aeno3uToB, HOMWMHWPOBAHHbLIX B BanTe Poccuiickoi deaepaunu - craska
RUSFAR;

« [lns Oeno3wWToB, HOMUHWpOBaHHbIX B [onnapax CLWA - craeka SOFR (Secured
Overnight Financing Rate)?3;

e [InfA Aeno3uTos, HOMWHUPOBaHHLIX B EBpo - cTaBka €STR (Euro short-term rate)?4.

KoppekTupoBka [Oeno3uTHoro peiHka Spread” paccuutbiBaetcs no cdopmyne (3.4) kak

pasHuua cpefHero 3HadeHus HabnioaaeMol pbIHOYHOW CTaBKW B OTHOLIEHWW AEeno3uTa

Ha ropu3oHTe 3 MecAua M CpeaHero 3HavyeHus 6e3puckoBoro WHAMKaTopa 3a

aHanoruyHbI nepuoa:

13
Spread? = Ol{Pyl"J'[(i Z oty — R},Z),
i=1

(3.4)
lne:
Tpuan - HabnwaaeMas pblHOYHAA CTaBKa B OTHOWEHWM Aeno3unTa;
Ry - cpeaHee 3HadyeHue 6e3pUCKOBOr0 WMHAMKATOpPa 3@ TOT Xe nepwod, 3a

KOTOpbLIM onpegeneHbl 3HadyeHuMa HabnwogaeMmol pbIHOYHOW CTaBKM B OTHOLUEHWM
Aeno3suTa.

3HaueHue Spread” paccuuTbiBaeTCA 6€3 MNPOMEXYTOUHBLIX OKPYFNEHWIW W COOTBETCTBYeT
3HaYyeHUo B NPOLEHTax, OKPYIr/IEHHOMY 40 2 3HAaKOB MOC/e 3anAToin.

9.

B KaJyecTee Habnpaembix PBIHOYHBIX cTaBok NpUMEHSAKTCA 3HavyeHus
CcpeAHeB3BeLIEHHbIX NPOLEHTHbIX CTaBoOK no npuBneYeHHbLIM KpeauTHbIMK
OpraHu3auuaMuM BknagaM (Aeno3uTtaM) HedWHaHCoBbIX oOpraHusauMii B pybnax w
MHOCTPaHHOW BanioTe, packpkiBaeMble Ha oduuUansHoOM caiTe baHka Poccum?s,
Mcnonb3yloTcs  cpegHeB3BelleHHble CTaBku B pybnsx WM MHOCTpPaHHOW  BanioTe,
packpbiBaeMble Ha oduumansHoM cante BaHka Poccuun B yuenom no PO.
CpefHEB3BELUEHHbIE CTaBKW OMNPeaensTca C UCNonb3oBaHWeM LWKanbl (pa3BepHyTon),
BKAOYAOLWER NO3ULKUK:

e no 30 aHein;

o 0T 31 no 90 kaneHAapHbIX AHER;

22 KoppekTUPOBKAa AEN03UTHOMO PbiHKa oTpaXaeT obliee COOTHOWEHWE CTaBOK Ha PhIHKE Aeno3uToB U cTasok Ge3puckosoro

WHAWKaTopa.

23 h J//www . sofrrate.com,

4 https://www.ech.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/html/index.en.html
25 http://www.cbr.ru/statistics/?Prtid=int _ratfch=PAR 11965#CheckedItem,
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« 0T 91 no 180 kaneHJapHbIX AHENR;

e oT 181 kaneHgapHbIX AHel Ao 1 roaa;

« 0T 1roaa go 3 net;

e CBblWe 3 neT.

HabniofnaeMoil pbIHOYHOW CTaBKOW B OTHOWEHWW [Eeno3vTa ABNAETCA 3HayeHue

CpefHeB3BelleHHOW MPOLEHTHON CTaBkW 3a Mecqal, Haubonee 6nu3knii K Aare

nepeoHayansHoro NpUsHaHWa Aeno3uTa, B BanioTe, COOTBETCTBYIOLIER BanioTe 4eno3uTa,

Ha CpOK, CONOCTABUMBIA C 0XKUAAEMbIM CPOKOM pa3MeLleHua Aeno3uTa.

10.3CIN onpenenaeTca Ha Aaty nNepBoHayanbHOro rMpu3HaHWa Aenosdta W NoAnexuT
nepecMoTpy B Ciydasx, onpeaeneHHblX ydeTHoi nonutukoit HM® cornacHo OCBY HKO,

MC®O, B T. 4. B Cnyyae KOPPEKTUPOBKWU rpaduiKa AeHeXHbIX MOTOKOB B CBA3M C

HacTynneHUeM cnenyrLwmx cobbiTuii:

e B AaTy BCTYNJIEHWA B CWY corfnaweHus ob ycTaHOBAEHWWM HOBOW MPOLEHTHOW CTaBKW
no goroeopy 6aHKOBCKOro Bknaaa c nnasatolleil NpoueHTHOW CTaBKoMn;

e B AaTy BCTYNAEHWA B CWUNY COrnalleHWa O MponoHrauuu Aenosuta (ecnu paHee K
Aerno3uTy npuMeHanca Meton 3CIM).

MepecmoTp 2CI (aeicrBua no pacdvety HoBoro 3HadeHus 2CI1) sBbINONHAKTCA nocne

HauyucneHMsa BcCexX MNPOUEHTHbIX AoXo4oB (BKAOYAA HaYuCNeHWe KOpPPeKTUPOBKM

CTOMMOCTU Aeno3nTta c ucnonb3osaHuem ICIM).

11.3CIM Ha [aTy nepBOHa4YanbHOro MNpPUM3HaHWa Aeno3uTa B 3aBMCMMOCTM OT pPe3y/bTaToB

NpoOBEPKW COOTBETCTBUA CTaBKWM MO AOroBOPY PbIHOYHBIM YCNOBUAM MNpUHUMaeETCa

paBHOIA:

o hakTuyeckoit ICIM - cTaBke, AUCKOHTUPYIOLLEW OXUASEMble AeHeXHble NOTOKU B
TEeYEeHWEe OXMAAEMOro CPoka pasMelleHWs Aerno3uTa TOYHO A0 CTOMMOCTWM Aeno3uTa
(Po) npuv ero nepeoHayanbHOM MPW3HaHWW, PaBHOW CYMMe [EHEeXHbIX CPeacTs,
pa3sMelleHHbIX B Aen03uT26 - ecnu aHanu3MpyeMan CTaBKa COOTBETCTBYET PbIHOYHbIM
YCNoOBUAM;

e pblHOYHOW 3CM - 3HAYeHWK MeaAMaHHOW MPOLEHTHOW CTaBKUM W3  AuanasoHa
PbIHOYHbLIX CTaBOK, PacCuYUTaHHOW ANS Aeno3uTa UCXOAA U3 3HadyeHusa 6e3pUCcKoBOW
CTaBkW pAoxoAHocTu (6e3puckoBOro UHAMKATOpPa Ha [A3aTy NepBoHaYyanbHOoro
NpUY3HaHWsa Aeno3uTa, YBeNWYEeHHOro Ha KOPPeKTUPOBKY AEno3WTHOro pbiHKa), U
MeAWaHHOro 3HaYeHWs KpeaWTHOro cnpeja - ecNu aHanusupyemas craska no
LOroBOpY He COOTBETCTBYET PbIHOYHbLIM YC/IOBUAM.

Ecnu Ha paTy nepBoHa4yansHoro NpU3HaHWs cTaska Nno AOroBOPY MPU3HaHa HEPLIHOYHOW,

BbIMOMHAETCA MepecyeT aMOpPTU3WPOBAHHOW CTOMMOCTM AEeno3uTa C UCMNOoNb30BaHUEM B

KayecTBe CTaBKW AWCKOHTUPOBAHWA pbliHOYHOW ICI1 (He3aBMCMMO OT CpoKa noraweHus

nenosuTa).

12.3CIN Ha faTy ee nepecMoTpa NpUHUMaeTCa PaBHOM:

26 npouune pacxoAbl (3aTpaTel No CAenKe) He BkauvawTca B pacyeT ICI. lMpouue pacxofbl B CMNY WX HECYLWECTBEHHOCTW
NpU3HaKTEA B cocTase Npubsineil U ybbLITKOB B AaTY WX onnaTtsl.
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dakTuueckoit 3CIM - cTaBke, OUCKOHTUPYIOLIEH OXUAAeMble AeHeXHble MOTOKU B
TeyeHMe OXWAAEMOro Cpoka pasMellleHus Aenosuta Ao crouMocTu denosuta (Po),
cnoxusllelica Ha paTy nepecMoTrpa 2CIM  (BKAYaA NPOUEHTHblE  40XOAbI,

HauMcneHHble 3a gaty nepecmorpa 3CIM).

13.EcnuM  nocne [faTbl NEepBOHaYanbHOro MpuU3Havusa AenosuTa rpadvk  oXuAaeMbIxX

[eHEeXHbIX MOTOKOB MO Aeno3WTy, B OTHOWEHWW KoToporo npumeHsetca Metoa 3CII,

nepecMoTpeH B 3aBUCUMMOCTM OT W3MEHEeHWA pacyeTHbIX OUEHOK nnatexen u

nocTynnexuii (3a WCKAlYeHWeM cnydaes, npefycMoTpeHHelXx B n.10), To Ha paty

U3MEHEHWMA FpaCbMKa:

He BbinonHaeTcsa nepecMoTp 3CI No AEN03UTY;

BLINOSMIHAETCA NEepecyeT aMopTU3UPOBAHHOW CTOMMOCTWM Aeno3uTa nyTeM pacyera
NPUBEAEHHOW CTOMMOCTM pacuyeTHbIX ByAywuX [AEeHEeXHbIX TMOTOKOB COrnacHo
U3MeHeHHOMY rpaduMky C WUCNOMb30BaHWEM B Ka4ecTBe CTaBKW AWCKOHTMPOBaHWUA
nepsoHayanbHoW 3CI (paccyMTaHHOW Ha AaTy NepsBoHayanbHOrO NpPU3HaHWA UKW Ha

naty nepecmotpa 3CI1 cornacHo n.11 unu 12).

14. PacuyeT daktuyeckoi 3CI BLINONHAETCA C YYETOM CNeyloLero:

14.1. Mpu cdopMupoBaHuu rpaduka 6yaylwux AeHexHbIX MNOTOKOB YYUTLIBAKOTCA BCE

AEHEeXHble MOTOKW B MorallieHWe OCHOBHOro Aonra W MpoueHTHoro goxoaa Ao
AaTbl  noraweHua Aenosuta, B TeYeHWe OXWAAEMOro CpoKa pasMeLleHus
AenosuTa.

OXuaaeMblid Cpok pasMelleHua Aeno3uTa onpegendeTca ¢ AgaTel pacdeta ICIM ao
[aTkl MoraweHus Aeno3wTa, YCTaHOBNEHHOW AOroBOPOM, WNU AaThbl, A0 KOTOPON
onpeaeneHa npoueHTHas cTaeka (No A0roBopy C MiaBalwowei NpoueHTHOM

CTaBKOW).

14.2. [laTa AeHexXHoro notoka NpUHUMAEeTCa PaBHOM:

° AaTe OKOHYaHuda Kaxaoro npoueHTHoro nepuona, nNo 3aBepleHuo
KOTOpOro B COOTBETCTBMM C YCNOBUMAMW [0OrosBopa OCYWecTBAAKTCA
BbINJaTel NpoUEHTHOro Aoxoda W (ecnu npegycMOTPeHO) 4YacTuyHOe
noraweHWe OoCHOBHOro gonra,

o [aTe, A0 KOTOPOW onpeaeneH oXxuaaeMblii CPOK pasMelleHusa AenosuTa.

14.3. BenuuyuHa AeHEXHOro noToka NnpUHUMaeTcst pasHo

. cyMMe npoueHTHOro aoxoaa, DaCC'-IHTaHHOI:I B cCooTBeTCcTBMM C
ycnosuaMKM AoroBopa Ha 4aTy AeHeXHOro notoka, U
° CyMMeE OCHOBHOro gonara, noaneXawei noraweHuro B AaTy OEHEeXHOro
noToka.
CyMMbl  [EHEeXHbIX [MOTOKOB paccyuThiBAKOTCA C YYEeToM KanuTanu3auuu

NPOUEHTHbLIX A0X0A0B, eC/IK 3TO NpeayCcMOTPEHO YCNOBUAMUK AOroBopa.

15. Pacuet dakTuueckoi ICIM BuinonHaeTca no popMyne:
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J
0= Z o
- — (1 4 Y)(Pn—Do)/365’
(3.5)

[pe:

Y - ucKoMoe 3HauyeHue CTasku AUCKOHTUpoBaHus (dakTuveckas ICM);

j = KONWYECTBO AEHEXHbIX NOTOKOB B TRYEHWE 0XWAAEMOro Nepuoja pasMeLleHuns;

n - NOpAAKOBbLIN HOMEpP AEHEeXHOro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY MOTOKY;
n or 1 A0 j COOTBETCTBYIOT /[AeHeXHbIM [oTOKaM, OnpedeneHHbIM B
COOTBETCTBMMU C N.14;

Pn - BenuuuHa AeHeXxHoro noToka n, rae
3HayeHue Po paBHO CTOMMOCTM, 40 KOTOPOW AWUCKOHTWUPYIOTCA OXWAaeMble
NeHeXHble NOTOKW cornacHo n.11 unu n.13, B3ATON CO 3HAKOM MUHYC;
3HaveHusa ot P1 no Pj paBHbl BeNUMYMHAEM [eHEeXHbIX MOTOKOB, onpeAeneHHbIM
B COOTBETCTBMM C N.14.3;

Dn - gaTa AeHeXHoro noToka n, rae
Do paBHO aaTe, B KOTOPYH BbinonHaeTca pacyet 3CI;
3HadeHuna oT D1 po Dj paBHbl AartaM [eHeXHbIX MOTOKOB, onpeneneHHbiM B
cooTBeTCcTBMMU C N.14.2.

3HauyeHUsa paccyMUTbIBaeTCA be3 NPOMEXYTOYHBLIX OKDYFHEHMI‘;I B NMPOUEHTHOM BbIpa>eHWn
C TOYHOCTLIK A0 7 3HAKOB Mnocne 3ansaToun (I/IJ'IVI B AONEBOM Bblpa>XeHWK C TOYHOCTBH 40 9

3HaKoB nocne 3anaToi).

16. AMOpTM3UpOBaHHaa CTOMMOCTb Aeno3uTa ¢ npuMeHeHueM Metona ICI onpeaenaeTca Kak

npueegeHHas CTOMMOCTb ByaylWKUX AeHeXHbIX TMOTOKOB C TMpUMeHeHWeM CTaBKu

OUCKOHTUPOBaHUs, paBHoi 3¢ dexkTuBHOW NpoueHTHoI cTtaske (3CM) no dopmyne (3.6):

AC = P,
- Dn—DaTa)/365"
e~ (1 + Y)( n—Dara)/

(3.6)

lne:
AC - UcKOMOE 3HayeHWe aMOpPTU3MPOBAHHOW CTOMMOCTU Aeno3uTa
Y - 3HauyeHue 3CI, npuMeHAeMOl B KadecTBe CTaBKW AWCKOHTUPOBaHWA COrNacHo
n.11, 12;
j = KONWYECTBO AeHEeXHbIX NMOTOKOB B TEYEHWEe OXWMAIEMOro nepuoaa pasMelleHus c
Aatbl pacyeta AC;
n - NOpAAKOBLIA HOMEP AEHEXHOro NoToka, rae
n of 1 [0 J COOTBETCTBYKOT AEHEXHbIM MOTOKaM, OMpefeneHHbIM B
COOTBETCTBUU C N.14;
Pn - BenuuuHa geHexHoro noToka n, rae
3HaveHun ot Pl ao Pj paBHbl BENUYUHAM AEHEXHbLIX NOTOKOB, ornpegeneHHbIM
B COOTBETCTBMM C N.14.3;
Dn - paTta AeHeXHoro notoka n, rae
3HadeHus oT D1 go Dj paBHbl gataMm AeHeXHbiX MOTOKOB, onpeAeneHHbIM B
COOTBETCTBUU C N.14.2,
NaTa - nata nepBoHayanskHOro NpPU3HaHWa AenosuTa.
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3HaueHue paccuuTbiBaeTcs 63 MPOMEXYTOYHbIX OKPYrNeHWA B BanTe AenosuTta c
TOYHOCTBIO A0 2 3HAKOB nocne 3anaTol.

17.Ana HauucneHus nNpoueHTHbIX Aoxoaos 3CIM npuMeHAeTCA:

e C JaTel, cnedylowei 3a pgatold pacdeta 3CI - ecnu npoeepseMans  CTaBka
COOTBETCTBYET PbIHOYHBIM YCNOBUAM Ha [AaTy NepBOHayasbHOro MNPU3HaHWA WIW B
cny4yae nepecmorpa 3CI1;

e C gatel pacuyerta 3CI - ecnu npoBepsAeMas CTaBka Mo AOroBOpYy He COOTBETCTBYET

PbIHOYHbIM YCNOBUAM Ha AaTy NepPBOHa4YanbHOro NpuU3HaHUA.

III. noaxoAdbl K OMPEQENEHWUIO AMOPTU3UPOBAHHOWA CTOMMOCTU [OEHEXHbIX
CPE[CTB, MOJIYYEHHbIX MO 1 YACTWU CAEJIKW PEMNO (COAENOK NPAMOro PENO)

1. JeHexHble cpeacTsa, nonydeHHsle no 1 yactu caenku PEMNO, (panee - caenka npaMmoro
PEMO) yuuTbIBAKOTCA MO aMOPTUIMPOBaHHOW CTOMMOCTM W OTpaxawTca B cCocTase
0b6s3aTenbCTB (KpeauTopckoiil 3agomkeHHoct) HIMo®.

2. AMOPTU3WPOBAHHOW CTOMMOCTbIO caenku npsaMoro PEMNO?7 npusHaeTca CyMMa AeHEeXHbIX
CpeAacTB, nony4YyeHHbIX No 1 yactu caenku,

e YM@HbLIEHHas Ha CYMMYy Ha4YWCNeHHbIX MPOLEHTHbLIX PacXoAoB - €CAW MPOLEHTHas
CTaBKa Mo caenke NonoXuTenbHas;

e YBENWYEHHAA Ha CYMMY HAUUCNEHHbLIX MPOLEHTHbIX AOXOAOB - €C/iKM MNPoLeHTHas
CTaBKa Nno caefnke oTpuuarensHas.

CyMMbl  NOHECEHHbIX AOMOJHUTENbHbIX PacxXoAoB, CBA3aHHbIX C 3akflo4YeHWeM |

vcnonHeHuweM 1 w 2 vactu PEMNO BkNYaeTcs B CTOMMOCTb caenku npsmoro PEMNO wm

YUUTBIBAIOTCA B pacyeTe CTOMMOCTM YWCThIX aKTUBOB MO OCTaTKy Ha AaTy pacyeta

CTOMMOCTU YUCTbIX aKTWUBOB.

3. AMOpPTU3WPOBAHHAA CTOMMOCTb PacCUUTBIBAETCA C UCMONb30OBaHWEM JNIMHeNHoro Metoaa
NpU3HaHWA nNpoueHTHoro Aoxoda(pacxoaa) wunv Metona adeKTUBHON CTaBKWU MpoUeHTa
(nanee - 2CM).

Mpu pacuyeTe aMOPTU3UPOBAHHOM CTOMMOCTM C WCMONbL30BaHWEM JIMHEWHOrO MeToAa
NpoLeHTHble Aoxoabl (Pacxodbl) HAaUYUCNAKOTCA NO CTaBke, YCTAHOBNEHHOW YCNOBUAMM
norosopa (craeke PEMO).

MNpu pacyere aMOPTU3UPOBAHHOW CTOMMOCTM C ucnonb3oeaHueM Metoaa 3CI
npoueHTHbIe Aoxoabl (pacxoabl) HauvcnsatoTcs no 3CMN (cTaBke AUCKOHTUPOBaHWUA).

4, Craeka PEMNO paccuuTbiBaeTcs B COOTBETCTBMM C YCNOBMAMW COENKU B cCneayloleM

nopsagke:

_(52—51 100

o ) ("¢/365+ ' ***/366)
{3.7)

27 Cpenku npaMoro PEMO, sakmouaeMsle HM®, HanpasneHbl Ha nonydeHWe A0X0A3 OT NPeaocTaBneHWA BO BpeMeHHoe
BN3aflCHUE WU MOMb30BAHUE UEHHBLIX BYMar Ha ycnoBUAX CPOYHOCTH, NNaTHOCTW W BO3BPATHOCTKH
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3Ha
ToY

5.

lne:

R - UCKOMaa HOMUHanbHas cTaBka,

Sy = cyMMa 2 4acTu (C y4eToM KyMoHHOro A0X04a) COrNacHo ycnosuaM cAenku PEMNO;
S1 - cyMMa 1 yactv (C y4eToM KYNoHHOro A0X04a) COrnacHo ycnoBuaM CAenKu PENO;
Tye5 — UACNO OHEW Mexay ucronHeHueM 1 u 2 yactu caenku PEMNO, npuxoaswimxcsa Ha

KaneHAapHbIW rof, cocroAwmid us 365 aHel,
Ta66— YMCNO AHEN Mexay ucnonHeHueMm 1 u 2 yactu caenku PEMO, npuxoaawmxcsa Ha

KaneHaapHelit rog, coctoawmin u3 366 aHei.
UeHWe paccyuThiBaeTca 6e3 MPOMEXYTOUHbIX OKPYrfeHWH B MPOUEHTHOM BblIpaXeHUU C
HOCTbIO A0 8 3HaKOB Nocne 3ansaTon.

MeTtoa 3CIM He npuMeHseTca K caenkam npsmoro PEMNO, ecnu:

s 3(deKT OT AUCKOHTUPOBAHWA HE ABJSETCA CYLUeCTBEHHbLIM Ha AaTy NepBoHayanbHOro
NpU3HaHus.

SddekT OoT AUCKOHTUPOBAHUA MNPW3HAETCA  HECYLWEeCTBEHHbIM €CnW  Ha  Aaty

rnepBoHaYanbHOro NpU3HaHuna:

e CPOK Mexay ucnonHewuem 1 u 2 yacte caenku PEMNQO coctaBnseT MeHee 0A4HOMo
roga v

s cTaBka no cgenke PEMO cooTBETCTBYET PbIHOYHbBIM YC/IOBUAM.

Craeka no cgenke PEMNO npusHaeTcs COOTBETCTBYIOLLEN PbIHOYHbLIM YCNOBWAM, B clydyae

ecsiu:

s cpaenka PEMO 3akfiuyeHa Ha OpraHu3oBaHHOM PbIHKE UEHHbIX HyMar 4epe3
LUEHTPanLHOro KoHTpareHTa (Ha CTaHAapTHLIX YCIOBUAX) WK

e ycnoeua caenku PEMO (B ToM yucne ctaska PEMNO) He oTnu4yaeTca CyWwecTBEHHO OT
cTaHAapTHbIX YCNoBuit mo 6GupkeBbiM cAaenkam PEMO (caenkam, 3akNluYeHHOW B
OTHOLUEHUW MAEHTUYHOW WX aHANOrMYHoOM LLeHHoW ByMaru Ha conocTaBUMblil CPOK).

MpW NOABNEHUM HAMEPEHWs 3aKNYUTb CAENKY, HECOOTBETCTBYIOULYHD YCIOBUAM N.5-6,

HM® ycraHaBnusaeT:

e MeToAbl NPOBEPKU COOTBETCTBUA cTaBku PEMO (u/unu daktuyeckoit SCI) peIHOYHLIM
YCNOBUAM, BKIOYAA METOAbLI onpeaeneHusa Auana3oHa pbIHOYHbLIX CTABOK;

« cnocob onpeaeneHus pelHo4Hoi 3CI1.

B cnyyae npuMeHeHus MeToaa IDCI B oTHoweHuu caenku npsamoro PEMO, npuMeHAeTca

nopsaaok pacyeta axktuyeckoit ICI, aHanorWyHelil nopaaky, onpeaeneHHoMy And

neno3ntos B pasaene II HacToswen MeToaUKH,

CrtoumMocTe caenku npsmoro PEMO  yuuTbiBaeTcs B cocrtaBe obsAsatenscts (Y

nepBoHayanbHoOro npogasua).

IV. noaxoabl K ONPEOENEHUHD AMOPTU3UPOBAHHOW CTOMMOCTU JAEHEXHbIX
CPEACTB, NEPEOAHHBIX MO 1 YACTU CAEJIKU PENO (CAEJTIOK OBPATHOIO PENO)

1.

[eHexHble cpeacTea, npesocTaeneHHble no 1 vactu caenku PEMO, (aanee - caenka
obpaTHoro PEMQ) yuuTbIBAOTCA MO aMOPTU3MPOBAHHOW CTOMMOCTM W OTPaxaloTca B

cocTtase akTWBoB (AebuTopckoi 3apomkeHHocT) HMD.
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2. AMOPTW3MPOBAHHOM CTOMMOCTbIO caenky obpaTHoro PETO npusHaetcs CyMMa AeHeXHbIX

CpeacTs, NepefaHHbIX No 1 yactu caenku,
e YBENMYEHHAA HA CYMMY HaUYMCNEHHbIX MNPOLEHTHbIX AOXO0ADOB, - €CNU MNpoLEHTHas
CcTaBka no cAenke nosoXuTensHas,
e YMEHbLEHHAA Ha CYMMYy Ha4YWCNeHHbIX MPOLEHTHbIX PacxoAoB - ecnv MpoueHTHas
CTaBKa No caenke oTpuuaTensHas,
a Taloke 3a BbIYETOM CYMMbl CO34aHHOro pesepea noj obecleHeHue.
CyMMbl TMOHECEHHbIX [AOMONHUTENbHbIX PacxoAoB, CBA3AHHbLIX C 3aKNl4YeHueM W
ucnonHenvem 1 u 2 yactu PEMNO BkNtoYaeTcsa B CTOMMOCTb caenku obpatHoro PEMO u
yuuTelatoTca B pacyete CHA no octaTky Ha aaty pacdeta CHA.
AMOPTU3MPOBaHHaA CTOMMOCTbL PAacCUMTBLIBAETCA C MCMOJb30BAHWEM JIMHEWHOro MeToaa
NpU3HaHWA NPouUeHTHOro goxoda (pacxoaa) unu Metoaa 3 heKTUBHOW CTaBku NpoLeHTa
(nanee - 2CM).
MNpu pacyeTe aMoOpTU3IMPOBAHHOW CTOMMOCTM C WCMONbL30OBaHWEM NMHEWHOro MeToaa
NpOUEHTHblE aoxoAbl (pacxoAbl) HAaYUCAAKTCA MO CTasBke, YCTaHOBNEHHOW YCNOBUAMM
porosopa (craske PEMNO).
Mpu pacyete aMopTU3UPOBAHHOW CTOMMOCTM C  Wcnonb3oBaHMeM MeToga 3ICI
npoueHTHble goxoabl (pacxoasl) HauucnaoTca no ICM (cTaBke QUCKOHTUPOBaHWUSA).

Craska PEMQO paccuuTbiBaeTcs B COOTBETCTBMM C YCNOBWSAMM CAEGNKM B CHedyroLweM

nopsake:

R_(SZ'—SI)* 100
=" T T :
v (1365365 + ' %%/366)
(3.8)

roe:
R - uckoMasa HOMWHaNbHasa CTaBKa
S, — cyMMa 2 yacTu (C y4eToM KYNoHHOro goxoaa) cornacHo ycnoesuaM caenku PEMNO;
S1 - cyMma 1 yacTtu (c y4eToM KYNOHHOro AoxoAa) cornacHo ycnoeuam caenku PEMNO;
T365 — YMCNO AHER Mexay ucnonHeHueM 1 u 2 yactu caenku PEMNO, npuxoaawmxca Ha
KaneHaapHbIi rof, cocToalwmn us 365 gHell;
T366— YUCNO AHEW Mexay vcnonHenueMm 1 v 2 yactu caenku PEMNO, npuxoaswwmnxcs Ha
KaneHaapHbIW roa, COCTOAWMIA M3 366 AHEN.
3HauyeHue paccuuTbiBaeTcs 6e3 NPOMeXyTOUHbLIX OKpPYrfeHWid B NPOLEHTHOM BbIpaXeHUu
C TOYHOCTbIO A0 8 3HaKoB nocne 3ansTow.

MeToa 3CI He npuMeHATCS K caenkam obpaTtHoro PEMO, ecnu:

o 3(hdeKT oT AUCKOHTUPOBAHWA HE ABNAETCA CYLEeCTBeHHbIM Ha AaTy NnepBoHayanbHoro
NpU3HaHua.

SddekTt 0T AOUCKOHTUPOBAHWA MNPU3HAETCA  HEeCyLWecTBeHHbIM ecnu Ha  aaTty

nepeBoHa4yanbHOro NpU3HaHusa:
e CPOK Mexay ucnonHeHueMm 1 un 2 vacrtei caenku PEMNO cocrasnseT MeHee OA4HOro

roga v
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6.

e cTaska no caenke PEMO cooTBETCTBYET PbIHOYHLIM YC/IOBUAM.

CtaBka no caenke PEMO npu3HaeTcs COOTBETCTBYIOWEW PbIHOYHbLIM YCI0BUAM, B ClyYae

ecnu:

e cpenka PEMO 3akniyeHa Ha OpraHM3oBaHHOM PpblHKE LUeHHbIX 6GyMmar depes
LUEHTPanbHOro KOHTpareHTa (Ha CTaHAapTHbLIX YCNOBUAX) UK

e ycnosusa caenku PEMO (B Tom uucne ctaeka PEMNO) He oTnu4aeTcs CyLUeCTBEHHO OT
CTaHOapTHLIX YCNOBWI no 6GupkeBbiM caenkaMm PEMO (caenkaM, 3aknio4eHHOW B
OTHOLWEHUW MAEHTUUYHON WKW aHaNnorMYHOW LUEeHHOW ByMaru Ha conocTaBuUMbIi CPOK).

Mpu NoABAEHUU HAMEPEHWUSA 3aKMUUTL CAESIKY, HeCOOTBETCTBYIOLLYO YCNoBUAM N.5-6,

HMN® ycraHasnuBaert:

e MEeToAbl NMPOBEPKWU COOTBETCTBUA cTaBku PEMO (u/unu daktuueckoit 3CIM) pbIHOYHLIM
YyC/IOBMAM, BKJlOYAA MeToAbl onpefeneHus Auana3oHa pbIHOYHbIX CTaBoK;

e crnocob onpeneneHna pbiHovHoi ICI.

B cnyuae npuMeHeHua metoaa ICI B oTHoWweHWW caenku obpaTtHoro PEMNO, npuMeHAaeTca

nopsafok pacyeta daktudeckoid DCI, aHanorWyHbld nopsaky, onpeaeneHHoMy Ans

Nerno3nToB B pasaene 2 HacToswen MeToankm.

CTouMocTb caenku obpaTtHoro PEMO  yuywTbiBaeTcA B cocTtaBe  akTueoB (Y

NepBoHaYanbHoOro NoKynartens).

V. noaxoabl K ONPEAENEHWHO CTOMMOCTWM CAENOK C UEHHbIMW BYMArAMU 00

AATbI HA

L.

YAJTA PACHETOB

CTOMMOCTb CAenoKk Ha npuobpeTeHue LeHHbIX ByMar, oLueHWBaeMbixX Mo crpaBeasMBOM

CTOMMOCTW 4Yepe3 npubbiNb WMAM YOBLITOK, MO YCNOBUMAM KOTOPbIX AaTa WCNOAHEHWA

(nocTaekoit LeHHbIx 6yMar) He coBnajaeTt ¢ AaTol 3aKkNlveHns caenku, (aanee — caenka

T+28) B cnyuae ecnu pata pacyeToB No caenke (AaTa onnaTbl, AaTa NOCTABKU LEHHbIX

6ymar) He HacTynuna Ha naTty onpepeneHus CHA, onpepensetca B pa3Mepe pasHUUbI

Mexay:

e CNpaBeaNWBOW CTOMMOCTBIO UeHHbIX OyMar, sBnslowuxca npeaMmeToM caenku T+,
paccuMTaHHOW Ha aaTty pacdyeTta (6e3 yyeTra HakonfeHHOro KynoHHoro AoxoAa) B
COOTBETCTBMU C METOAWKOI onpeaeneHusa crnpaseainBol CTOMMOCTM LUeHHbIX Bymar B
cocTase lMpunoxeHus 2 K HacToawuM lMNpasunam, u

e pybneebiM 3KBUBANEHTOM CYMMbl COEMKW, PACCYUTAHHBLIM MO KYPCY BanloThl CABAKWU K
pybnio Ha gaTty pacdyerta, (6e3 ydyeTa KYNoHHOro A0XoAa, BXOAAUWlEro B CyMMY
CAENKHK).

CrouMocTb caenku T+ y4yuTbiBaeTCs:

e B CNyyae nONOXWTENLHOW pasHuubl - B cocTaBe akTueBoB (AebuTopckas

3a[0/KEHHOCTL) Y NokynaTens,

% TonoweHue NpPUMEHAeTcA He3aBWCMMO OT TOro, npu3HaHa NW AaHHas caenka T+ Npou3BOAHBIM  (DUHAHCOBLIM
MHCTPYMEHTOM (fanee - MN®W) cornacio OCEY HKO unu aBnsieTca cTaHAapTHOW CENKOoW, HA KOTOPbIA He pacnpocTpaHaTca

HopmMbl OCBY

HKO no y4yety MoK,
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e B C/lyyae oTpuLATenbHoW pasHWubl B cocTaBe o06s3aTenscTs  (KpeauTopckan
3340/HKEHHOCTL) Y nokynarens.

C paThl Hayana pacuyeToB Mo caenke T+ cToMMocTb caenku T+ He onpeaensetca B

COOTBETCTBMM C HACTOALMM pa3desioM, MPUMEHSIOTCA nonoxeHus pasgena 1

Mpunoxenusa N°2 Mpasun.

M3MeHeHWe CripaBefMBOW CTOMMOCTM Mo cAenkam T+ Ha npuobpeTeHue ueHHbIX Gymar,

NpU3HaeTcsa B OTHOLWEHWUW LEHHbIX BymMar, oueHuBaeMbix no cnpasennuaoﬁ CTOMMOCTHU.

vi. noaxoabl K OMNPEAENEHWKO BEJAWYUH (CTOMMOCTH) DEBUTOPCKOW M
KPEOUTOPCKOW 3AA0/NDKEHHOCTU, OCOBEHHOCTU OMPEAEJSIEHUA CTOMMOCTU ANA
OTAENbHbLIX BUAOB 3A0O0JIKEHHOCTH

iL;

[Oebutopckas  3a40MKEHHOCTb, He  cojepxallas  CYUWEecTBEHHOro  KOMMOHEHTa
tbuHaHcUpoBaHWs (He MpeAnofaralolans oTCPOYKY nnaTexa Ha cpok ceble 1 roaa),
YUWUTLIBAETCA MpPU NEpPBOHAYaNbHOM NPU3HAHWKU W MNOCNeayloleM Y4YeTe no UeHe
[lOroBopa, B paMKax KOTOPOW OCYLLeCTBAAETCA npu3HaHue A4ebUTopCcKoi 3a40/MKEHHOCTH.
[NebuTtopckas 3a40/1KEHHOCTh, coaepxawas CYLLECTBEHHbIN KOMMOHEHT
dbuHaHcupoBaHus (Npeanonarallas OTCPOYKY nnaTtexa Ha cpok cebiwe 1 roaa),

OUCKOHTUPYETCA € Ucnonb3oBaHueM Metoaa 3CM U yYUTLIBAETCA MO aMOPTU3UMPOBAHHOM

CTOMMOCTMU.

B cnyuyae npuMeHenus metoaa 3CM npu onpeaeneHUM aMOpPTU3UPOBAHHOW CTOUMOCTH

nNebuTopckoi 3af0MmKeHHOCTH ucnonb3yeTca poiHoyHaa 3CI. [Mopagok onpeseneHun

pbiHouHOWU 3CI ycraHaenueaeTca HMNO,

[NebuTopckan 3a0/MKEHHOCTL BKAKYaeTcs B pacyeT CHA B pa3Mepe ee cToMMocTu (no

octaTtky) Ha pAaty pacdera CYA 3a BblyeToM cdopMUpoOBaHHOro pe3epsa nof

obecueHeHue.

Mo uToraM KaxZzoro oT4YeTHoro nepuvoda aAebuTopckas 3aA0MKEHHOCTb NOANEXUT

TECTUPOBaHUK Ha npeaMer obecueHeHWs. MeToaWka TecTUpoBaHWA W NopAAoK

onpeneneHus BenuUuHbl U GopMWpoBaHUA pe3epBa noj obecueHeHWe no AebUTopCKoi

3a[0/KEHHOCTU YyCTaHaBnueaeTca ydeTHoil nonuTtukoh HM® B cooTeeTcTBuM C OCBY

H®O, MC®O.

BenuunHa (cToMMOCTb) AeBUTOPCKOR 33A0MKEHHOCTUM Mo BbiNnate AWBUAEHAOB MO

aKkuuaM, AOX0Aa MO Aeno3uTapHbIM pacnuckaM Ha akuuMu npu ee nepBoHadYanbHoOM

NpUY3HaHWKW onpegenseTca Mcxoasa Us:

s  KONWYECTBA aKUWIA/Aeno3uTapHbIX PAacnucoKk, yYTeHHbIX Ha cuyeTte Aeno HI®, B ToM
yucne no gorosopy AY Ha AaTy onpeaeneHMs cnucka nuy, UMeLUX npaso Ha
nonyvyeHue AUBUAEHOOB, U

e« 06bsBNEHHoro pasMepa AvBuAeHaa (AoxoAa), MPUXOASLWErocs Ha OoaHY LeHHYH

6yMary COOTBETCTBYIOWEN kaTeropuu (Tuna).
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BenuuuHa (cToMMoCTb) AeBUTOPCKOW 33J0/DKEHHOCTW MO BbiNAaTe A0X0Ada No nasm
poccuiickux MUA® 1 nasM (aKumsM) WHOCTPAHHBIX WHBECTUMUMOHHbLIX (hOoHAOB npu ee
nepeoHavyanbHoOM NPU3HAHUKU ONPEAENAETCH UCX0AA U3!

e KONMWYECTBA WHBECTUUMOHHbLIX naes [WA® unu naesB  (akuuid) WHOCTPAHHbIX
WUHBECTUUMOHHBLIX DOHAOB, YYTEHHbIX Ha cyeTe Aeno HMN®, B ToM yucne nNo Aorosopy
1Y Ha paTy onpeneneHysa cnvcka nul, UMeloLmnMx npaso Ha nonydyeHue Aoxoaa;

e O0BBLABNEHHOrD pa3Mepa A0X0Aa Mo WHBECTULWOHHOMY Naio, yKasaHHOoro B coobuleHuu
0 BbINAaTe 40X0Aa MO WHBECTULMOHHLIM nasm poccuiickux MAD 1 naam (akumam)
MHOCTPaHHbIX UHBECTULMOHHbIX (hOHA0B.

WUcTounuk uHdopMaummu o6 obbsasneHHoM pasMepe goxoaa: HKO AO HPL, oduumanbHbii

caliT (obuumnansHoe NUCLMO) YNpaBnsioLeid KoMNaHu UHBECTULIMOHHOrO hoHaa.

BenuuuHa (CTOMMOCTb) yKa3aHHOM AeBUTOPCKOW 3a40MKEHHOCTH, a Takxke AebuTopckow

3a00/MKEHHOCTW NO BbINAATE 3MWUTEHTOM KYMOHHOrO AoXoAa W 4YacTUYHOMY MoraleHuio

OCHOBHOr0 A0Ara No AONAroBbiM LEeHHbIM ByMaraM nocie BO3HWKHOBEHWs 0b6s3aTenscrs

IMUTEHTa onpejenseTca Mo OCTaTKy Takol 3afo/keHHoCTW Ha paty pacdera CHA 3a

BblyeToM chopMUpPOBAHHOro pesepsa noj obecueHeHue.

Mpu3HaHusa OeBUTOPCKON 3340/DKEHHOCTM NO BLINNaTe AWBUAEHAOB MO akuuaMm / no

npoueHTHoMy (KynoHHoMY) foxofy / no 4acTUYHOMY MOralleHUio IMUTEHTOM OCHOBHOIMO

JOoAra no AOAroBbIM UEHHbIM 6ByMaram, nonydeHHsiM no 1 uyactu caenku PEMO, He

NMpoOUCXOAUT.

B uenax pacuyeTra CTOMMOCTM YWCTbIX AKTUBOB, COCTABMAKOLMX MEHCUMOHHbIE PE3epBbl,

yyeT Hanora Ha npubbiNbk C AUBMAEHAOB MO aKUWAM OCYLLECTBNSAETCA B COOTBETCTBMU C

yuyeTHoW nonutukoi HM® B cnegyloweM nopaake:

e B MOMEHT npuaHaHus AebUTOPCKON 3a40MKEeHHOCTW Mo BbiNnaTe AWMBUAEHA0B MO
aKkuMAM Mpou3BOAUTCA MNpPU3HaHWe ycnoBHoro (oueHo4yHoro) obsasatenscrsa B
KpeaAUTOPCKOW 3aA0J/IKEHHOCTM Ha CyMMYy Hanora ¢ AMBUAEHAOB K YAEPXaHW, Kak
npousseaeHue cyMMbl 06bABNEHHbIX AUBUAEHO0B W AeWCTBYIOWEW CTaBku Hanora Ha
npubsinbk ¢ AMBMAEHAHOrO A0X0o4a.

B anaty ¢daxkTMyeckoil BbINNatel AUMBUAEHAOB W YAepXaHusd Hanora npoussoauTcH
BOCCTaHOB/ieHWEe paHee cdopMUpoBaHHOrO  oOUEeHouyHoro obA3aTenbcTeBa, W
oTpaxaeTcsa cyMMa Hanora, hakTUYecku yaepxaHHasa Y UCTOYHWUKE BbINAaThl.

BenuuuHa (CTOMMOCTL) AEHEXHbIX CPeACTB Ha pacuyeTHbIX cyeTax, onpeaenseTca B cyMme

WX ocTaTka Ha pgaty pacdera CYA 3a sbideToM choOpMUMpPOBaHHOrO pe3epBa Moj

obecueHeHue.

BenuumHa (CTOMMOCTb) AEHEXHbLIX CpPeacTB, Haxoaawwuxcs y bpokepa (aebuTopckon

3a/l0/KeHHOCTM Gpokepa no BO3BpaTy MAEHEXHbIX CPeacTB, Haxo4awuxca Ha

cneuunansHoM 6poOKEPCKOM cyeTe) onpefdensieTca B CyMMe ocTaTka Ha gaTy pacdeta CHA

3a Bbl4eToM c(OpMUPOBaHHOro pesepsa nog obecueHeHue,
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BenuuuHa (CTOMMOCTb) NPOLEHTHOro AoxofAa MNo AeHeXHbIM CPeACTBaM Ha PacyeTHbIX
cyetax HM®, B ToM yucne B pamkax gorosopa [Y onpenenseTca B CyMMe Ha4uCneHHbIX
COrNacHo YCNoBWAM AOroBopa/cornaleHusi NpoueHToB Ha CYMMYy HeCHUXaeMoro ocraTka
- B Cyyae, €Cnu YCAOBUA HAaUYUCIEHWA MPOLIEHTOB NO3BONAKOT paccyuTaTb UX pa3Mep.

9. KpeauTopckaa 3af0/KEHHOCTb YUYMUTLIBAETCA MpW  NepBoHavYanbHOM MpPU3HaHWUKW U
nocneayloleM yyeTe no LeHe [0rosopa, B paMKax KOTOPOW OCYLUeCTBAAETCA NpU3HaHue
KPEAWTOPCKOW 3aA0/MKEHHOCTH, - N0 e oCTaTKy Ha AaTy pacyeTta CHA.

10. CchopMupoBaHHble pe3sepBbl nog obecleHeHWe, Kak NpaBufo, HE BKIOYAKTCA B COCTas
KpeaMTOPCKOM 33A0MKEHHOCTH W OTHOCATCA Ha YMeHblleHWe CTOMMOCTW aKTUBOB

(nebuTopcKoli 3a80/MKeHHOCTH) Npu onpeaeneHu CHA.,
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Mpunoxexne N24

K MNpasunam onpeaeneHus

TeKyLLEN CTOMMOCTY aKTUBOB U CTOMMOCTU YUCTLIX aKTUBOB,
COCTaBNAKLWMUX NEHCUOHHbIE HAKONNEHWUSA,

CTOMMOCTW aKTWUBOB, COCTaBNAOWMX NEHCUOHHbLIE PE3EPBDI,
1 COBOKYMHOM CTOMMOCTU NEHCUOHHBLIX PEe3EPBOB

®OPMWUPOBAHUE NIPA®UKA BYAYLLUX AEHEXXHbIX MOTOKOB
DNONroBov LEHHOW BYMATU

0O6wme noaxoabl

Mpu dopMupoBarHuu rpacduka ByaylwMX AEHEXHbIX MNOTOKOB YYMUTLIBAKOTCA BCE AEHEXHbIE
NOTOKW B MOralweHwe OCHOBHOro AoAra W KYNoHHOro AOXo[a B TedeHWe OXWUOAeMoro cpoka
obpaweHus.

OxuaaeMblii cpok obpalueHns UeHHoW ByMari onpeaenseTca ¢ 4aThbl pacyeTa cnpaseasvBoi
crouMocTu/ICIN (He BKoYasn) 40 HaUMeHblUuel U3 AaT (Bkauyan):

e faaTthl odepTbi??, 6nvkaiwel K pfaTe onpeaeneHus CcnpaBeaMBOA  CTOUMOCTU  (He

BKNIOYan AaTy onpeneneHua cnpaseanueoi ctoumoctu)/3CIMN;

e 1aTbl MOMHOrO MOraweHus, NpeaycMoTPeHHOoW YCAoBUAMK BbINYyCKa.

Moa pnaTol AeHeXHOoro NoToka NoHWMaeTcd:

e [aTbl OKOHYAHWA KYMOHHBLIX MNEpUoOAOoB, NO 3aBeplUieHWW KOTOPbIX B COOTBETCTBMU C
YCNOBMSAMKU  BbLINYCKA OCYWECTBAAIOTCA BbINNaTel  KYNoOHHOro jgoxoga U (eciu
npeaycMoTpeHo) YacTUYHOe noralleHue oCHOBHOrO J0Nra;

e [aTa, A0 KOTOPOW onpeaeneH oxuaaeMblil cpok obpalleHus.

[eHexHble MOTOKW, BKAKYAA KYMNOHHbLIM [0X0A, pPaccyMTLIBAOTCA B COOTBETCTBUU C

YyCNOBUAMU BbINyCKa.

MNpu dopMupoBaHnM rpaduka AEHEeXHbIX MOTOKOB B UENsAX pacyeTa crnpaseanueon
CTOMMOCTH LieHHbIX ByMar ocylwecTBaseTca nepecMoTp Byayluux AeHeXHbIX NOTOKOB MpU Hanuuuu
obHOBNEHHOoW UHhopMauruio:

e 0 BENIMYMHE CTaBKW KynoHa (ANs UeHHbIX Bymar, no KOTOPbIM MPOLEHTHbIE CTaBKWU He
onpegeneHbl Ha BECb OXWAAEMbI Cpok obpalleHusn) — HOBOE 3HayeHwe CTaBKW KynoHa
CUMTAETCA YCTAHOB/IEHHbIM B [AaTy Hayana KynoHHOro nepuoaa, bnuxanwero K garte
yCTaHOBMEHWA CTaBku (KYNOHHOro nepuoja, Ha KOTOPbIA CTaBKa YCTaHOBNEHa, WK
Gonee paHHero KynoHHoro nepvoAaa, A0 Hayana KoTOporo cTaBka yCTaHoBMeHa);

e 0 BEeJMYMHE MoralaeMoil 4acTu OCHOBHOro gonra (AnA UeHHbIX Bymar, nNo KOTopbIM
npeaycMoTPeHo YacTUYHOE MoralweHWe OCHOBHOro A0Nra, HO CYMMbl NorallaeMblx Yacrel
OCHOBHOrO A0Jra He onpeaefieHbl Ha Becb 0XWAAeMblid CPOK obpalleHus) — BeNUUUHBI

norawaeMol 4acTM OCHOBHOMO A0JiIra CYMTAKTCA YCTaHOBNEHHbIMW B AaTy OKOHYaHWA

29 33 ucknloyeHueM odepThl, NPeAyCMaTpPUBAIOWEed NpPaBo BblKyna 3MWUTEHTOM UEeHHbIX 6yMar no cornaweHuto ¢ ux
BnasenslaMu, B TOM cnydyae, ecnu o6beM BblKyna He paBeH 06beMy BbiNycKa UeHHbIx 6yMar B obpaweHuu.

30 C y4eToM AAHHOr0 YCNOBUS O AATE HAYyana NpPUMEHEHUA paHee HEeW3BECTHbIX BEeNUYMH (CTaBKW KYMOHa, CyMMbl
NOrawaeMoro 0CHOBHOrO A0Ara, 338 MCKAKYeHWeM 0BNUrauuid ¢ MHAEKCUPYEMbIM HOMMHANOM) BLINONHAETCA PACYET WMHbIX
noka3saTenen, NpeAycMOTPEHHbIX HacToAwel MeToaunkoii.
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KYNOHHOrO Nepuoaa, Mo UCTeYEHUM KOTOPOro NMPOU3BOAWUTCSA COOTBETCTBYIOWIAA BbinnaTa
paHee HEeW3BecTHOW cyMMbi3! (33 UCKNOYeHMeM LeHHbIX 6yMar ¢ UHAEKCUpyeMbiM
HOMWHANOM);

e« 0 BenuuyuHax (BKIOYAA MNEPEeMEHHbIE, 3Ha4YeHWe KOTOPbIX HE 3@BUCWUT OT pelleHus
3IMUTEHTa), CYLIECTBEeHHbIX ANA Ppacyeta HOMWHANLHOW CTOMMOCTM UEHHbIX ByMmar c
MHAEKCUPYEMBIM HOMUHANOM.

[Ons [onroBbiX LUEHHbIX 6yMar, Mo KOTOPbIM MNPeAyCMOTPEHO YacTWYHOe roraweHue

OCHOBHOrO A0Ara, HO BEJUYWMHbLI MOralaeMoro OCHOBHOrO Aofra He onpeaeneHbl Ha Becb CPoK
o6palleHna, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB PacCyWUTLIBAKOTCA MCXOAA M3 OCTaTka OCHOBHOrO

Jonra Ha AaTy pacyerta, onpefenéHHOoro € y4eToM BCeX PaHEEe YCTaHOBMAEHHbIX CYyMM MoraleHus.

BenuwuuHa uHAeKcMpyeMoro HoMuMHana

Ona OonroBbiX LUEeHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMWHaNoM, B pacyeT BefMYUHbl KOTOpPOro
BK/IIOYEHbLI MepeMeHHble, 3HaYyeHWe KOTOpbIX He 3aBUCUT OT pPELUeHUs 3MUTEHTa, U NpU 3TOM He
npeaycMoTpeHa ero aMopTu3auusa, HOMUHanbHas CTOMMOCTb PacCYUTHIBAETCA Ha AaTy Kawaoro
OEHeXHOro noTtoka WCXoAs W3 HOMMHANBHOW CTOMMOCTM Ha AaTy onpeaeneHws crnpasenniuBoi
crouMocTu/ICIN, cpoka A0 AaTbl AEHEXHOro MNoTOKa W MPOrHO3HOrO 3HayeHua WHMNAUMK Ans

COOTBETCTBYHLEro nepuoaa no cgopmyne (4.1):

D,—D,_
HOMWHAJI UH,, = OKPYI'JI(HDMHHAJI HHy_; X (1 + IPOTHO3 HLl,_g)” 368 ,z),

(4.1)
rie:
HOMHWHAJI UH,, - WUCKOMOE 3HauyeHwe HOMWHANa Ha AaTy Kaw4oro AeHeXHoro
noToka;
HOMWHAJIUH, ;1 - BEJSIMYUHA HOMUHana, paccuyuTaHHan Ha naty

npeawecTByYOWero AeHeXHOro noToka, HO He paHee AarThl
pacyeTta cnpaseanueol ctoumocTu/ICI. PesynbTaT pacueta He
OKpYrnaeTca;

HOMWHAJ UH,_; = HOMUHAJIUH; -  BenuuwuHa HOMWHana Ha  Aaary
onpeaeneHus cnpaseanueoi croumoctu/3CI;

[MPOTHO3 MIILl,—y - nNporHo3Hoe 3HauyeHWe WHMNAUWM, ONpeaeneHHoe Ha JAaTy
npeawecTByOWero AeHeXxHoro notoka (n-1).

Ana aonroebiX UeHHbIX GYMBI' C UHOeKkcupyeMmbiM HOMWMHaNoM, B pacyeT BENUYUHbLI KOTOPOro
BKMIOYEHLI NepeMeHHble, 3HaudeHue KOTOpbiX HEe 3aBUCUT OT peleHusa 3MUTEHTa, U NpU 3TOM
npegycMoTpeHa ero amMopTu3auusa, HOMWMHanbHasd CTOMMOCTE pPacCHUTBIBAETCA Ha AaTy Kaxwaoro

AEHEXHOro nNoToka C YYeToM npejwecrBywulero 4actuyHoro noraweHua OCHOBHOro gonra no

¢opmyne (4.2):

3 Mpu 3TOM, NepecyeTy NOANEXaT B T.4. BCE AEHEKHLIE MOTOKW, CNEAYIOWWE 33 AaTOW OKOHYAHWA COOTBETCTBYIOWLEro
KYNOHHOro Nepuoaa, No OKOHYaHUW KOTOPOro NPOU3BOAUTCA BbINNaTa OCHOBHOrO A0Nra.
52
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HOMMHAJL MH’,, = OKPYTJICHOMMHAJI UH,, x (1 — CYMM(JI0J11 AMOPT),,—y ,2),
(4.2)

roe:

HOMWHAJ UH', - BEfIMYMHA HOMWUHANA C YMEeTOM ero aMopTu3auuW - UCKOMoe
3HaveHMe HOMWHANa Ha AaTy KaXAoro AEHEXHOro rnotoka 3a
BLIYETOM YacTWYHOrO MOralleHus OCHOBHOro Jofra C AaTkl
pa3sMelleHHn BbiNycka (He BKAYaA 4YacTWYHoOe noralleHue
OCHOBHOrO [10/ira B COCTaBe AEHEeXHOro noToka n);

HOMWHAJ UH,, - BENMYMHA HOMUHanNa 6e3 y4yeTa ero aMopTu3auuu - 3HadveHue,
paccYMTaHHOE Ha [aTy COOTBETCTBYIOWEro [AEeHEXHOro noToka
no gopmyne (4.1) 6e3 yyeta yacTMYHOro NorawleHna OCHOBHOMO
[OAFa € AaTbl pa3MelleHns Bbinycka (¢ YYeTOM MHAEKCUPOBaHWSA
BENWUYUHbI HOMUHanNa, YCTaHOBNEHHOW Ha [naTy pasMeLleHus
BbINycka);

CYMM(J0JI94 AMOPT),,_,- cyMMa Aonei 4acTW4HOro noraweHus HOMUHana c AaTbl
pasMeleHns BbIMycKa A0 AaTbl [AEHEXHOro rnoToka n  (He
BK/IKOYAsA A0 YacTUYHOro MorawieHus HoMUHana B cocTase
AEeHeXHoro nNoToka n).

B pacuyer cyMMbl AEHEXHOro NoToKa BKMYaeTcs CyMMa 4acTUYHOro noraweHWs OCHOBHOIO
[onra, ecii OHO NPeayCMOTPEHO YC/IOBUSIMUK BbINMyCKa B AaTy AEHEXHOro noToka, paccyMTaHHas no
cdopmyne (4.3):

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x J10J11 AMOPT,, ,2)),
(4.3)

roe:

CYMMA AMOPT,, - vckoMas BenuYMHa 4acTUYHOro MoralweHus HoMWHana B AaTy
COOTBETCTBYIOLLEro AEHEXHOro NoToKa;

HOMHWHAJ UH,, - Benu4uHa HoMuHana Ges yueTa ero aMopTU3auuun - 3HaveHue,
paccyuTaHHoe Ha AaTy COOTBETCTBYHLEro AEHEeXHOora noToka
no cdopmyne (4.1) 6e3 yyerta 4acTUYHOro NoraweHus OCHOBHOMO
Aonra c© AaThl pasMelleHusa Bbinycka (T.e. TONMLKO C ydyeToM
MHAEKCUPOBAHWSA BENUYUHLI HOMUHaNa, yCTaHOBNEHHOW Ha AaTy
pasMelleHus Bbinycka);

HOMHWHAJ - BEeNWYMHa HOMWHana Ha AaTy pasMeulleHus Bbinycka (6es
y4eTa MHAEeKcauuu U aMopTu3anuu);
JA0JI5 AMOPT, [ONS YacTUYHOro noraweHWs HOMWHana B AaTy AEHeXHoro
noToka n.
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BenuunHa nepeMeHHOoN CTaBKK KyrnoHa

Ana ponroebiX UeHHbIX GyMar, no KOTOpbIM MpOLeHTHbIe CTaBKW He onpejesnedbl Ha BECb
oXuaaeMblid cpok obpalieHus, CyMMbl ByaylMUX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpeaeneHa Ha AaTy OUEHKW UHCTPYMEHTa, PacCuUMTbLIBaOTCA:

e ANS UEHHbIX ByMar, B pacueT CTaBKW MO KOTOPbIM BKJOYEHbLI MNepeMeHHbie, 3HadeHue
KOTOPLIX HE 3aBMCAT OT peleHus 3MUTEHTa, - UCXOAA CTaBKW, onpeaeneHHoW C yUYeToM
MPOrHO3HbIX 3HAYEHWUI TaKUX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOJHAETCS Mo
thopMyne, onpeaeneHHolil yCNoBUAMKU BeINyCKa),

s [ANA NpouMX LEeHHbIX ByMar — WCXOAA M3 CTaBKW, 3aAaHHoW Aana Hawbonee nosAHero
KYNOHHOro Nnepuoaa.

PacueT cTaBoK BbINOMHAETCA OTAE/LHO A5 Ka/A0ro KYnoHHoro nepuoaa.

Ecnu B KayecTee nNepeMeHHOro napaMerpa 45 pacyera CTaBKW KYMNOHa YC/NOBUAMU BbINycKa
MHCTPYMEHTa NpeaycMoTpeHa «cTaBka MHbNAUMKM» U MHaa «CTaBka AeHeXHOoro pbliHKa»3?, 3HaveHue
CTaBKW COOTBETCTBYIOLEro KynoHa paccuyuTbiBaeTca no (opMmyne, npesycMoTPeHHOW YCIoBUAMU
BbINYCKa UCXOAA U3 NPOrHO3HOro 3HaYyeHus UHMONALUKM, COOTBETCTBYIOLWEro KynoHHOMY nepuvoay, u
NPOrHO3HOMO 3HAYEHWA WHOW CTaBKW [AEHEXHOro pbiHK@ COOTBETCTBYIOLWEW CPOYHOCTM (nyTeM
BbI6GOpa MakCMManbHOro U3 3Ha4YeHui, paccuMTaHHbIX C NPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

Mpu pacdeTe cnpasBeanvBOW CTOMMOCTW OCYLUECTBNAEeTCH nepecMmoTp Gyaylux AeHexHblX
MOTOKOB NpU Hanuuuu o6HOBNEHHOW MHMOPMauWKM O 3HAYEeHUAX CTaBKW KynoHa. HoBoe 3HayeHue
CTaBKMW KyroHa NPUMEHAETCA C AaThl Hayana COOTBETCTBYIOLEro KynoHHOro nepuoaa, bnuxaiwero
K [AaTe YyCTaHOBNEHWs CTaBkW (HO He no3aHee AaTthl Hayana KynoHHOro nepuoaa, Ha KoTopbliA
CTaBka YycTaHoBneHa, unu Gonee paHHero KynoHHoOro nepwoja, A0 Hayana KOToporo CraBKa

yCTaHoBNeHa).

MporHo3Hble 3Ha4YeHUAa MHNaUMu

[Ansa NporHo3HbIX 3HadeHuit uHgnaumu (MPOTHO3 UML) ucnonb3yoTcs 3HadYeHus:

e «BMeHeHHOW» uHpNauuKn (aanee takxe — BUML, INF);

e 3IKCNEPTHLIW NPOrHo3 o ByayLwmuX 3HaAYEeHUaX UHNALUMKU - B CNydae OTCYTCTBUSA 3HaUYeHun
«BMEHEHHOM» WHMNALMKU ANA COOTBETCTBYHOWMX MepuodoB. B KayecTtBe AdHHbIX O
MPOrHO3HbIX 3HaYEHUAX NepeMeHHbIX NapaMeTpoB UCMOMb3YIOTCA NPOrHo3bl CoOUMaNbHO-
3KOHOMWYECKOro pa3BUTUA MUHWUCTEPCTBa 3KOHOMWUYECKOro pasBuTua  Poccuiickoid
®enepaumnmni’,

[Onsa Bcex nepuvofoB, AaTa Hadana KoTopblx He npesbiwaeT 2028 roa (rog noraweHus

Bbinycka O®3 52002RMFS), B KkayectBe nporHosa WHONAUMKM WUCNONb3YeTCa 3HayeHue

«BMeHeHHoW» uHbNauMK ana Beinycka O®3 52002RMFS, paccuutaHHoe no dopmyne (4.4) kak

32 Hanpumep, MAX (MHdNAUKWA; KNOUEBanA cTaBka)
33 https://www,economy.gov.ru/material/directions/makroec/proanozy_socialno ekonomicheskogo razvitiya
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pasHuua Mmexay Craskou KB[l B Touke, COOTBETCTBYIOWEN CPOKY A0 noraweHus Beinycka 003

52002RMFS, W cpeaHeB3BelleHHOW AOXO0AHOCTbI0 K NOoralleHWIo 3TOoro Xe BbiNycKa:

INF <2028 = KBA52002 — YTMs52002
(4.4)

[na BCcex NepuoaoB, HauMHalWWXca B npoMexyTke ¢ 2029r. go 2030r. (Bkniouyasn), B
KayecTBe NPOrHo3a MHMNALMW UCNONb3yeTca 3HaueHue, paccuuTaHHoe no dopmyne (4.5), ucxoas

M3 3HaUYeHUA «BMeHeHHoW» UH(NALMM BeinyckoB O®3 S2002RMFS 1 52003RMFS:

52001 — Enzo0z (1 + ]NF52030/100)t52003 = 1 ! 4 * 100‘
(1 = INF52028/1 00)"‘52002

INF2029_2030 = OKPYI"JT(
(4.5)

roe:
INF <2030 = KB/l52003 — YTM52003,
(4.6)

INF 23028 - 3HayeHue «BMEHeHHoW» WHdNAUMKM Ans Bbinycka O®3
52002RMFS, paccuutaHHoe no ¢opMyne (4.4) c TOYHOCTbIO
[0 2 3H3KoB Mnocne 3anaToll - pe3yneTat pacyeTa no
dopmyne (4.4) coOTBETCTBYET 3HAYEHUIO B NpOUEHTax;

INF 22030 - 3Ha4YeHue «BMEHEeHHOW» uH@NAUMKM Ana Bbinycka 003
52003RMFS, paccuutaHHoe no dopmyne (4.6) ¢ TOMHOCTLIO
[0 2 3HaKoB Noc/ie 3anaATold — pe3ynbTaT pacuyeta no
dhopmyne (4.6) cOOTBETCTBYET 3HAaYeHMI0 B NPOLIEHTaX;

ts2002¢ 52003 - 3HayeHWe cpejHEeB3BEelIeHHOro Ccpoka [0 noraweHus
Beinyckos O®3 52002RMFS, 52003RMFS, paccuuTaHHoe B
rofax C TOYHOCTbO A0 4-x (4eTelpex) 3HaKkoB nochne
3anaToNn;

KB/52002, KBsz2003 - 3Hadenuwe CraBku KB B TO4YKe, COOTBETCTBYHOLLEN
cpeAHEeB3BEWEHHOMY CPOKY A0 noraweHus Bbinyckos O®M3
52002RMFS, 52003RMFS;

YTMso002: YTMsz003 - CpefHeB3BelleHHan JOXOAHOCTb K MOraweHwo BbiMyCKoB
O®3 52002RMFS, 52003RMFS Ha paTy  OueHKM,
ny6nukyemas MockoBCKOW GUpXeN.

[na Bcex MNepuodoB, Ha4YuHawWMxca B npoMexyTke ¢ 2031r. go 2032r. (Bknwouaq), B
KayecTee NPorHo3a WUHGNALMK UCNONb3YEeTCA 3HauyeHue, paccyuTaHHoe no dopmyne (4.7), ucxoan

M3 3Ha4YeHW «BMeHeHHOW» UHdNAUKUK BeinyckoB O®3 52003RMFS u 52004RMFS:
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rae:

INF2031_2032 = OKPYFJT((

tsao0e = tgieon ’(1 + INF<3032/100) 2000 ,4) * 100,
\’(1 + INF <2030/100)ts2003

(4.7)

INF <2032 = KBJi52004 — YTM52004,

Jrr“,FE:}.’l'JBO

INF <2032

t52003, Ls2004

KB/s2003, KBEs52004

YTMs2003, YTMs52004

(4.8)

- 3HauyeHue «BMEHEHHOW» MHGNAUMK Ana Bbinycka OO3
52003RMFS, paccuutaHHoe no ¢opMyne (4.6) C TOUHOCTbIO
[0 2 3HAkoB roche 3anaTtoi - pe3ynbTaT pacyeTa no
¢dopmyne (4.6) COOTBETCTBYET 3HAYEHWIO B NPOLIEHTaX;

- 3HAYeHWe «BMeHeHHoW» WHdNaumMu ana Beinycka 03
52004RMFS, paccuutaHHoe no dopmyne (4.8) ¢ TOYHOCTbLIO
[0 2 3HAaKoB nocne 3anaTtoW - pe3ynbTar pacyera no
¢dopmyne (4.8) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

- 3HayeHue cpedHEeB3BELIEHHOro Cpoka A0 norawleHus
Bbinyckos O®3 52003RMFS, 52004RMFS, paccyuTaHHoe B
rogax c ToyHoOCTbl Ao 4-x  (4eTelpex) 3HakoB nocne
3ansaTon;

- 3HauveHue Crasku KB B TO4YKe, COOTBETCTBYHOLLEH
CpefHEeB3BeLIeHHOMY CPOKY A0 noralweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- cpeaHeB3BeweHHas  AOXOAHOCTb K MoralweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha AaTy OUEHKH,
nybnukyemMana MockoBCKoW BUpei.

[na Bcex nepuoaoB, HayuHawowuxca 8 npoMexyTke c 2033r. ao 2033r. (ewknwuan), B

KayecTBe NPorHo3a WHMAAUUKM UCNONL3YETCA 3HauyeHue, paccuuTaHHoe no dopmyne (4.7), ncxoas

U3 3HaYeHU «BMeHeHHoM» UHdNAuUK Beinyckos O®3 52004RMFS u 52005RMFS:

[NF2033_2033 = OKPYF.H((

rae:

52005 — 52004 (1 + INFS2033/1 00)[52005 _ 1 J 4 . 100‘
(1+ "Nngog,z/lOO)fsznm

(4.9)

INF <2033 = KB/l52005 — YTM52005,

]NFSZD32

(4.10)

- 3HayeHue «BMeHeHHol» WHNAUUK Ang Beinycka O®3
52004RMFS, paccuutaHHoe no dopmyne (4.8) ¢ TOYHOCTLIO
[0 2 3HAkoB rnocfe 3anaTtoi - pe3ynbTaT pacyeTra no
opmyne (4.8) COOTBETCTBYET 3HAYEHWIO B NPOLEHTAX;
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INF <2033 - 3HayeHWe «BMeHeHHoN» MHdNAUMKM Ans Bbinycka O®3
52005RMFS, paccuutarHoe no ¢opmyne Error! Reference
source not found. c To4yHOCTbO A0 2 3HAKOB nocne

3ansToll - pesynebTar pacyeta no dopmyne Error!
Reference source not found. cooTBeTCTBYET 3HAa4YeHUIO B
NnpoueHTax;

- 3HauyeHWe cpeHeB3BelleHHOro cpoka A0 noraweHus
BeinyckoB O®3 52004RMFS, 52005RMFS, paccyuTaHHoe B
rogax c To4yHOCTblO Ao 4-x (4YeTblpex) 3HaKoB rmocne
3ansaTol;

KBls2004, KBl52005 - 3HaveHwe CraBku KB[ B TOYKE, COOTBETCTBYIOLLEWH
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHus Beinyckos O®3
52004RMFS, 52005RMFS;

YTMs2004, YTMs2005 -  CpegHeB3BeleHHaa  [OXOAHOCTb K  MoralleHwul

Bbinyckoe O®3 52004RMFS, 52005RMFS Ha naTy OUEHKH,

ny6nukyemana MocKoBCKOW BUpxKe.

t52004) L52005

MpumevaHue:

Npu BbinonHeHun pacyeta INFag20_2030/ INF2031—-2032/, INF2033—2033 3HayeHua nokasareneu

INF<2028:, INF<2030/ INF<2032, INF<2033, KOTOpble B pesynsTate ux pacyeta no gopMynam (4.4),
(4.6), (4.8), Error! Reference source not found. aABnAlTCA 3Ha4YeHUsSMWM B NpoueHTax,
nepesoAnATCcA B 3HAYEHWA B A0NAX eAWHULbI (MyTeM AeneHUs Kaxaoro u3 HUx Ha 100 - yTo sBHO
oTpaxeHo B hopmynax (4.5), (4.7), Error! Reference source not found.. PesaynbTat pacyera no
cdopmynam (4.5), (4.7), Error! Reference source not found. COOTBETCTBYET 3Ha4yeHWio B
NpoueHTax, OKpyrneHHoMy Ao 2 3HaKOoB nocfe 3anaToi.

Ons Bcex nepuoaoB, HauuHalowwuxca ¢ 2034 r., B KkayecTBe nNporHosa WHGNAUUK
MCNONb3YEeTCA 3KCNEPTHLIW NporHo3 uHdauuu.

Mpwu pacuyeTe cnpaseanvBold CTOUMOCTWM, ECAW CPOK MoralleHWsi A0NroBOro UHCTPYMEHTa He
npesbiwaetr 2034r. W OTCYTCTBYIOT WHbIE MPOrHO3HbIE 3HaYeHWA MepeMeHHbIX NapaMeTpos, TO
BAMAHWE 3KCMEPTHOro MporHo3a WHGNAUWM Ha pesynbTaT pacueTa CrpaseANMBON CTOMMOCTH
MPU3HAETCH HE3HaUYMTENbHLIM, pacyeTHas UeHa LeHHoi 6yMaru MoxeT 6biTe KnaccuguuuposaHa B
ypoBeHb 2. B ocTanbHbix ciydasx (MOMUMO WMHANAUMM WCNONL3YIOTCA MWHble HeHabniofaemble
[NaHHble WAW CpoK noraweHus npesbiwaer 2034r.) BAWAHWE 3KCNEPTHOro MporHo3a WHbNALWUK

NPU3HAETCHA 3HAYUTENbHLIM, pacueTHas UeHa ueHHol 6yMaru knaccuduumupyeTcs B ypoBeHb 3.

MporHo3Hblie 3HaYeHUs NPoYUX NepeMeHHbIX NapaMeTpos
MporHo3sHble 3HAYEHUS «KOPOTKMX» CTAaBOK AeHeXHOoro pbiHka (AnsA nnaBaloux
NPOLEHTHBIX CTaBOK Ha CPOK MpefoCTaBleHUsl [AEHEeMHbIX cpeacTts Ao 1 mecsua
BKAHOYUTENBHO).
K «KOpPOTKMM» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCA CNeAylolWe MiaBakowmue npoLeHTHbIe

CTaBKW, ecnu OHW NPeayCcMOTPEeHbl YCIOBUAMU BbINYCKA OUEHWBAEMOro UHCTPYMEHTA!
57

Joxyment UOD1/230804-20210 ot 04.08.2023 13:40.07 3aperucTpupoBaH. [loKyMEHT NDANUCAH INEKTPOHHOW NOANKUCHID!

*AQ "CNELUMANUIMPOBAHHBIN AENOIUTAPUA "“UHDWUHUTYM™ OFPH 1027738039283

NPACC NABEN UIOPEBUY.

Cepuitnbii Homep cepTudiukata 40801 D00EBOCBDBBSAFABABEE392FSD7. lectauTeney ¢ 08.12.2022 12:03:19 no 30.08.2036 15:32:44



» cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecau

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

e craBka PEMO, no onepauusam LeHTpansHoro 6aHka Poccuiickoit ®egepauumn Ha Cpok Ao

oHOro Mecaua (BKNUYUTENLHO)

» Kniouesan cTaska LleHTpansHoro 6baHka Poccuitckon ®eagepaunm

o craska KB/l Ha cpok A0 oHOro Mecaua (BKNOYUTENBHOD).

Ecnu B KayecTee nepeMeHHoOro napaMeTpa npeaycMoTpeHa nnasalollan NpoueHTHas CTaBKa
cpokoM Ao 1 Mecsua, TO MPOrHO3HOE 3HayeHue Takoro napameTtpa Ratey paccuwTbiBaetcs no
dopmyne (4.11) kak pasHuua Mexay Craskoil KB B TOuke, COOTBETCTBYlOWeEN
CpefHEeB3BELEeHHOMY CPOKY A0 MoralleHus OLEHMBAeMOoro WHCTPYMEHTa, W BEJMYUHOW «CcpefHei

MPOLEHTHOW MapPXW Hag CTOMMOCTLIO (DOHAUPOBAHUA»

Rate[ - (Ksﬂgo norameHus CPMCoF)»

(4.11)
cpMcor = OKPYTJI(CP3HAY (M, ) 4),
(4.12)
(P —1000)
MCOF = FIXKYHDH - 1000t '
(4.13)

roe:

- 3HadyeHue Craekm KBl B TO4YKe, COOTBETCTBYlOLLEH
cpefHes3BelleHHOMY CpoKy A0 rforaleHus oueHWsaeMoro
WUHCTPYMEHTa;

KBAAD noramweHunA

CpMior - 3HayeHwe «CcpefHeil MNPOLEHTHOW MapXu Haa CTOMMOCTbIO
doHaupoeaHua», paccuuTaHHoe no dopmyne (4.12) Ha paty
OLEHKW MHCTPYMEHTa Kak cpegHee apudMeTUYecKkoe 3HayeHui
nokasaTens «MPOLEHTHON Mapxu Hag CTOUMOCTbIO
(hoHAUMpOBaHUA», paccyMTaHHbIXx Mo dopmyne (4.13), no
Kop3uHe Bbinyckos OO3-TK;

Mcor - 3HayeHue  «NPOLEHTHOW  Mapxwu Haa  CTOMMOCTbIO
poHaOMpOBaHMA», paccuyuTaHHoe no dQopmyne (4.13) ana
Bbinycka OO3-TK, sxoaawero B Kop3uHy Beinyckos O®3-TK;

FIX ynon - 3HayeHwe (PUKCMPOBAHHOW YacTu KynoHa Aansa Beinycka O®3-
MK (Hanpumep, ansa BbINycka 29010RMFS KYMOH
ycTaHaBnusaetca B BenuyuHe RUONIA + 1.60% u sBenuyuHa
FIX tynon NPUHUMaETCs pasHoi 1.60%);

P - ueHa (6e3 yuyeTa KynoHHOro Aoxofa) KOHKPETHOro BbiMycka

O®3-MK Ha aaTy pacyeTta B pybnsax;
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t -  CpeaHEeB3BELUEHHbIA CpPOK A0 MoraweHusa KOHKpEeTHoro
Bbinycka O®3-TK.

MpuMevaHue:

Ha paty yTeepxaeHus HacTosweid peaakuun MeToauku Kop3auHa Beinyckos O®3-TIK (nepedeHb
BbiNyckoB O®3-NK, BknoyaeMbix B pacieT cpMc,r) BKIKOYAET CNeaylowmne Bbinycku:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb Bhinyckos O®3-MK, BkN4YaeMblx B pacdeT cpMcer, nepecmaTtpusaetca HMO npu
pazMelleHue HoBbIX Bbinyckos OM3-TMK;

HoBblii nepeyeHb BbiNyckoB O®3-MK, skniovyaeMbix B pacyer cpM_CoF, u naTta Havana ero
npuMeHeHua ycrtaHasnueawTca HIMN® no cornacosaHuil cCo Cneunanu3npoBaHHbIM AEno3uTapueM u
He TpebylT onepaTUBHONO BHECEHWSA COOTBETCTBYKLUMX W3MEHEHWH B HacToswylo MeToauky
(yTBEpPXAEHUS HOBOM peaakummu MeToanku).

Beinyck OD3-MK, uckntovaercs u3 pacyeta cpM_CoF npu HacTynneHun Haubonee paHHei u3
nar:

e [AaThl NoraweHwus BbIMNyCcKa;

e [OaTkl Hadyana KynoHHOro nepuoaa, C KOTOPOro YCTaHOBMeHbl paHee HeonpeAeneHHble

CTaBKM KYNOHa Ha Becb 0XxwuaaeMblil cpok obpauleHuna OD3-TK.

LleHa P eeinycka O®3-MK onpeaenseTca no AaHHeIM MockoBcKoW BUpKK, ecnu oHa aBnseTca
aKTUBHbIM PbIHKOM B OTHOWEHWU KOHKpeTHoit O®3-MK, B nopajgke, aHanorM4yHoM yCTaHOBAEHHOMY
AnroputMoM 1 AnA pacyeTa UeHbl ypoBHA 1.

Ecnu Ha paTy pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-MNK He onpepeneHa (B T. 4. Mo

npuuuHe Toro, 4Yto Mockosckas bupxa He sBnfeTcs B [aTy pacyeTa aKTUBHbIM pPbIHKOM AN

Bbinycka), To Takoi ebinyck OO3-MK He BkNiovaeTcs B pacyeT cpM,p.

MpumeyaHue:
Mokasatens Mg, OTPaxaeT NpPeMUIo CBbille CTOMMOCTU (poHAMPOBaHUA (N0 CTaBKe AeHEeXHOro
pbiHka - RUONIA), kKoTopyk WHBeECTOpbl 3aknafbiBaloT npu nokynke O®3. Takum obpasoM,
PbIHOYHbIE O0XWAAHUA MO CTOMMOCTM QoHAMpPOBaHWA (MO MNPOrHO3HOMY 3HAYEHWIO CTaBKW
RUONIA) BO3MOXHO oOnpefenuTe Kak pasHuuy Mexay 3HadeHuem KB B Touke,
COOTBETCTBYIOLLEN CpeaHeB3BelleHHOMY CPOKY A0 noraweHus gadHol O®3 U nokasateneM
Mcor-
Hanpumep, npu ctaske S5-netHer O®3 B paamepe 8.57% u 3HauyeHus M ,r B pa3mepe 0.52%
pPLIHOYHbLIE OXWAaHWMA NO cpeaHeMy 3HaudeHu ctaeku RUONIA B TeyeHue 5 ner cocTaBar
8.05%.
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MporHo3Hble 3HaYeHUs CTABOK [EHEXHOro pbiHKa <«cpeaHei» cpouHocTu (Ans
NAaBaloLWMX MPOLEHTHbIX CTaBOK HAa CPOK NpefocTaBfieHWsA AeHeXHbIX cpeAacTts oT 1

Mecsua go 2 et BKAKYUTENbHO)
K cTaBkaM [AEHEeXHOro pblHKa <«CcpeAHei» CPOYHOCTM OTHOCATCA Cneaylollue nnasakwouiuve

NPOUEHTHLIE CTaBKW, eCN OHW NPeayCMOTPEHbI YC/IOBUAMU BbiNYCKa OLEHUBAEMOro UHCTPYMEHTa!

e cTaBka ROISfix co cpokamu 2 Mecaua, 3 Mecaua, 6 MecaLeB;

e« craBka MosPrime Rate co cpokaMu 2 mecaua, 3 Mecaua, 6 Mecales;

e craBka KB/ Ha cpok oT 1 MecAua Ao 2 net (BKNIYUTENbHO).

Ecnu B KayecTBe NepeMeHHoro napaMerpa npeaycMoTpeHa nnasawwas NpoueHTHas cTaBka
CpPOKOM OT 1 MecAua Ao 2 fneT, To NPOrHozHoe 3HayeHue Takoro napaMeTpa Ratep paccuuTbiBaeTcs
no d¢opmyne (4.14) kak nNPOrHO3HOE 3HauyeHWe «KOPOTKOW» CTaBKU [EHEXHOro pbiHKa Ha
aHanusupyeMoM nepuoge, YBeNUUEeHHOe Ha pasHuly Mexay 6e3puckoBoil  AOXOAHOCTLIO

«CcpefHero» cpoka un «KODOTKOﬁ» GESPMCKOBOﬁ AO0OXOOHOCTBHD!

Ratef = (KBAJJD norauwieHus CpMCoF) gl (KBACPO‘IIIDCTb CTaBKH ~ KBAI nenb)a

(4.14)
roe:
KB/lcpousocrs crasxn - 3Ha4eHne Crasku KB/l B Touke, COOTBETCTBYIOLUEH CPOUHOCTH
CTaBKW [OEHEXHOro pblHKa (HanpuMep, ecnu 3HayeHWe CTaBKM
KyrnoHa onpefensetcs Kak 3HayeHwe GeckymnoHHO O0XOAHOCTH
rocbymar Ha cpok 24 mMecsua, To KBA ans 2-x nert; ecnaun K
MosPrime6M - To KB ansa 6 mecaues);
KB/1 pens - 3HauveHue Crasku KB B Touke, COOTBETCTBYIOLlEW CPOKY B
0.0027 ropa.
MpumevaHue:

Mpu onpepenenun 3HaveHus KB pounocrs cran  TOYKA, COOTBETCTBYOWEA  CPOYHOCTH
nepeMeHHoro rnapaMeTpa nnasaloleil npoueHTHOW CTaBku, onpedenseTca B MOPSAKeE,

ycTaHoBneHHoM n.2 MpunoxeHusa N22

MporHo3Hbie 3HaYeHUs «AJIMHHBIX» CTAaBOK pblHKa Kanutana (AN nnasarowWwmx
MPOLEHTHbIX CTABOK Ha CPOK NpefocTaBfieHUsl fleHeXHbIX CPefCcTB CBbille 2 neT).

K «anWHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA ciedylouwMe nnaasarwolwme NpoueHTHble
CTaBKW, €CNM OHW NPeaycMOTPEeHbl YCI0BUMAMUK BbINYCKA OLLEHMBAEMOro MHCTPYMeHTa:

« cTaBka Kb/l Ha cpok cBbllwe 2 neT;

e JOXOAHOCTh K NOraweHuio Bbinycka 003,

Ecnu B KayecTBe nNepeMeHHOro napaMeTpa MUCNonb3yeTcAa nnasawowas MpoueHTHas CTaBKa

CPOKOM OT 2-X JIeT, TO MPOrHo3Hoe 3HauyeHue Takoro napametrpa Ratey npuHuMaeTca pasHbIM

3HauveHuto CrtaBku KB/l B TouyKe, COOTBETCTBYHOLIEN CPOYHOCTM Takol nnasawoLei npoueHTHOM
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cTaBku (HanpuMep, €CAM 3HaYeHWe CTaBKU KYNoHa Onpefensevcs Kak 3HayeHue 6ecKkynoHHOM

LOX0AHOCTW rocbyMar Ha cpok 5 net, To Craeka KB/l paccuuTbiBaeTca Ans CpoKa B 5 nert).

MpumeyaHue:

Ecnv B KadyecTse MepeMeHHOro napaMeTpa WCNoMb3yeTcs nnasawlwas npouleHTHas CTaBka
33UMCTBOBAaHWA Ha pbIHKE KanuTana («AnuHHas» CcTaBka), TO PbIHOYHbIA PUCK WU3MEHEHUA
NPOLEHTHO! CTaBKW MO WHCTPYMEHTY OTCYTCTBYeT (MpUCYTCTBYET TONIbKO PUCK MW3MEHEHWA
KpeauTHOro cnpeaa) W BO3MOXHO NpUMeHeHWe MOCTPOEHUA NPOrHO3HbIX AEHEXHbIX MOTOKOB U

UX AWCKOHTUPOBaHWA MCXO0AA U3 TEKYLUMX NPOUEHTHbIX CTaBOK No WUHCTPYMEHTAaM.

MporHosHblie 3HAauyeHWsi MpPouYMX rMepeMeHHbLIX MapaMeTpos (MOMMMO CTaBOK
AEHEeMHOro peiHKa).

MNpu OTCYTCTBUM HABNOAAEMbIX AdHHBIX O MPOrHO3HbLIX 3HAUYEHUAX NEePeMEeHHbIX nNapaMeTpos
(Hanpumep, pocT BBIM) ucnonb3yeTcs 3KCNepTHbIA MPOrHo3 o 6yAyLiMx 3HaYeHWsX nepeMeHHoro
napameTpa. B Kauectse AaHHbIX O NPOrHO3HbIX 3HAYEHUAX NMEPEMEHHbLIX NAapPaMeTPOB UCNOJb3YIOTCA
MPOrHO3bl  COLMaNbHO-3KOHOMUYECKOro pas3BuTus  MWHUCTEpCTBA 3KOHOMWYECKOro pasBuTUA

Poccuiickoi ®eaepauunmnis,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MpunoxeHue N25

K MNpaBunamM onpeneneHus

TeKyLel CTOMMOCTM aKTUBOB U CTOMMOCTM YUCTbIX aKTUBOE,
COCTAaBNAKOWMUX NEHCUOHHbIE HaKOMNEHUus,

CTOMMOCTU aKTUBOB, COCTaBNAOWMUX NeHCUOHHbIE PE3EPBbI,
W COBOKYMHOMW CTOMMOCTU NEHCUOHHbLIX PEe3epBOB

PErJTAMEHT PACYETA KPEAQUTHOIO CNPEJA ANA AONTOBbIX UHCTPYMEHTOB

B COOTBETCTBMM C HACTOALIMM PernaMeHTOM KpeauTHbIA cnped paccyvThiBaeTca Ana (aanee
MMEHYETCS LONTOBOW UWHCTPYMEHT):

e« [ONroBoli UeHHoi 6yMaru, HOMWUHMpOBaHHOW B  pybnax (3a  WCKNOYEHWEM
rocyaapCcTBeHHbIX LeHHbIX Bymar PO);

e [eHeXHblX CPelCTB, pa3MellleHHbIX BO BKNaA B KpeaAWTHOW opraHusauunm (Aenosumtos).

Ana ueneit pacyeta KpeauTHOro cnpeAa OCyLecTBASeTcA caeAylowas nocnefoBaTeNbHOCTb

NeiCcTBUI B OTHOLWEHWMWU AONTOBON LeHHOoN ByMaru:

e B 3@aBMCMMOCTM OT HaNWUYUA MMM OTCYTCTBMA KPEAUTHOro peiTuHra y Beinycka’s (a B ero
OTCYTCTBMM Y 3MUTEHTa WU MOpyyuTena) AONrosol UeHHoi 6Gymaru, onpeaensiercs
NPUHAANEXHOCTb UeHHOoW 6yMarM K OAHOW u3  YeTblpex PpelTUHroBbIX rpynn,
nNpeaycMOTPeHHbIX AaHHbIM PernaMeHTomM,;

e MeOWaHHOe 3HaYeHWe KpeaWTHOro crnpefa Ana AONrOBOW LeHHoW ByMaru npuHuMaertca
paBHLIM COOTBETCTBYIOLLEMY 3HAYeHWl0 KpeaWTHOro crnpena, paccyuTaHHoMYy Ans
peiTUHroBOW rpynnbl, K KOTOPOW OTHeceHa LeHHas ByMara (3a WUCKNHYEHWEM UEHHbIX
GyMar, OTHECEHHbIX K IV pedTMHroBOi rpynne, ANS KOTOPbLIX KPEAUTHLIA cnpen
onpenenserca B ocoboM nopsake, NpeaycMoTPeHHOM HacToAWwMM PernaMeHTomM).

[ns ueneit pacyeTa KpeaWTHOrO Cnpefa OCYLWecTBNAeTCca cheaylollaa nocneaoBaTenbHOCTb

OEeWCTBUIA B OTHOLWEHUW Aeno3uTa:

s B 33aBUMCUMMOCTW OT HaNWUMA WIW OTCYTCTBUSA KPEAWUTHOro pelTuHra y 6aHka, B KOTOpPOM
pasMelleH Aerno3uT, OnNpeaensercs MNPUHaANeXHOCTb Aeno3uTa K OAHOW W3 UeTbipex
PEWTUHIOBLIX Fpynn;

e MWHWUMaNbHOE, MaKCMManbHoe W MeAMAHHOE 3Ha4YeHWsn KPeaAUTHbIX Cnpeaos Ans
AEno3nTa NpUMHMMAalTCA PaBHbIMW COOTBETCTBYIOWMM 3HAYEHUAM KPEAWTHbIX CMNpeios,
paccUUTaHHbIM 418 PEUTUHIOBOI rpynnbl, K KOTOPOW OTHECeH AEeno3uT (33 UCKNYeHUueM
[erno3uToB, OTHEeCEeHHbIX K IV pelTUHroBOW rpynne, ANS KOTOPbIX KPeAWTHbIA cnpep
onpeaenserca B ocoboM nopaake, NpeaycMoTPeHHOM HacToslWKUM PernaMeHToM).

[na cy6opAWHUPOBaHHbLIX AONMOBbIX UHCTPYMEHTOB (06MUraunii KpeauTHbLIX OpraHusauunii B

cnyvyae oTCYTCTBMA PEWTUHra BbINyCKa WAW AENO3WTOB) yCTaHaB/MBAETCA AONOMHUTENLHAA NpeMus
3a cy60paAUMHUPOBAHHOCTL, Ha KOTOPYID YBENUUYWBAETCA pacyeTHan BesIuYMHa MeauaHHoro 3HadeHus

KpeauTHoOro cnpena B cnydyaax, npegycMOTpeHHbIX HacToAluM MpunoxeHueMm. [MpeMus 3a

35 YecnonbayeTcA KPeAUTHBIH PedTUHI No Wkane pefiTUHrOBOro areHTCTBA, COOTBETCTBYIOWE BANIOTE OCHOBHOMO 40N
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cy60pAMHUPOBAHHOCTL ONpPeAensieTcs C y4eToM AOCTYMHOW PbIHOYHOW WH(OpMauuu o cnpeaax 3a

cy60pAUHUMPOBAHHOCTb CONOCTABUMbIX BbIMYCKOB WM 3MUTEHTOB (YpOBeHb 2).

1. PelTUHrosble rpynnbl

[ns ueneii onpeaeneHns KpeaAUTHOrO cnpeaa BBOAATCS CleayloulMe PedTUHIOBbLIE Py bl

PeiituHroBas rpynna I - HauMBbICWWI YPOBEHb KpeauTocnocobHocTH, GUHaHCOBOW

HAOeXHOCTW MO CpaBHeHWIo ¢ APYrMMM DMUTEHTaMW, BbINycKaMu LUeHHbIX 6yMmar uam

(DUHaHCOBLIMW 06A3aTeNbCTBAMWU. B yKasaHHY0 PeiTUHIOBYIO Fpynny BKAKYAKTCA ACNTOBbIe

WHCTpYMeHTbl ¢ peiTuHroM AAA(RU) (no HauuoHanbHoi wkane AKPA (AO)).

[onrosble UHCTPYMEHTbI, BbiMyLleHHble MuHUcTepcTBoM duHaHcoB Poccuiickoi denepaunu,

OTHOCATCA K pelTuHrosol rpynne I.

PeitTuHroBass rpynna II - BbICOKMIA YypoBeHb KpeaWTocnoco6HOCTH, (UHAHCOBOWA

HaneXHocTu (0T yMepeHHO BbICOKOro A0 BLICOKOrQ), MpW 3TOM MPUCYTCTBYET HEKOoTopas

YYBCTBUTENLHOCTE K  BO3AEWCTBUIO HeGNaronpuaTHbIX MepeMeH B KOMMEp4eckux,

(hUHAHCOBbLIX WU IKOHOMUYECKUX YCNoBUAX. B yKasaHHy pelTUHroBylo rpynny BKIKOYaloTCs

[ONroBble UHCTPYMEHTbl c peiTtuHroMm oT A-(RU) go AA+(RU) (no HauuoHanbHOW LWKane

AKPA (AQ)).

PeiituHroeas rpynna III - cpegHuid ypoBeHb KpeauTocnocoGHOCTH, (UHAHCOBOIA

HaeXHocTu (0T yMepeHHO HW3KOro A0 CpedHero), npu 3TOM MNPUCYTCTBYET BbiCOKadA

UYYBCTBMTENLHOCTL K  BO3AEWCTBUIO HebnaronpusaTHbIX nepeMeH B  KOMMEpYeckux,

(ODUHAHCOBbLIX W 3KOHOMMYECKUX YyCNoBMAX. B ykasaHHyl pedTUHroByH rpynny BKAKOYAKTCA

[ONroBble WHCTPYMEHTL! ¢ peiTuHroM ot BB+(RU) ao BBB+(RU) (no HauuoHanbHOW wWKane

AKPA (AO)).

PeWtuHrosasa rpynna IV. B yKkasaHHYK PEWTUHIOBYIO rpynny BKAKYAKOTCA A0NroBble

WHCTPYMEHTbI:

o 6e3 peilTuHra, NPUCBOEHHOr0 PEUTUHIOBLIMU areHTCTBaMW, yKasaHHbiMW B Tabnuue 1,
Unu

e C peltuHroMm Hwke BB+(RU) (no HauuoHaneHoi wkane AKPA (AO)), NpUCBOEHHbLIM
peRTUHIOBLIM areHTCTBOM, YKa3zaHHbIM B Tabnuue 1.

PeiiTUHroBble rpynnbl MOryT GbiTb NEpecMOTPEeHbl NPWU BbINOAHEHWW OAHOrO W3 CNeayroLnX

YCNOBWUIA:

e BHeceHue WU3MeHeHWW B MeToAWKY pacyeTa U coCTaB UHAEKCOB MOCKOBCKOM BUPHM;

e MpoYyne M3MEHEHWA Ha pblHKE, NPU3HaHHbIE CYLWECTBEeHHbIMW ANA uenei onpeaeneHus
PEerUTUHIoBLIX rpynmn.

MpoBepka ycnoBwWi Ansa nepecMoTpa peldTUHIOBLIX FPYnn NPOBOAUTCA eXeKBapTanbHo.

2. Mopsgok onpeaeneHus NPpUHaAJEXXHOCTH AONIFOBOro MHCTPYMEHTa K PeTUHIOBOM
rpynne

OnpepeneHue MPUHAANEXHOCTW  AONrOBOr0  WHCTPYMEHTa K PelTUHroBoW  rpynne
BLINOMHAETCA Ha OCHOBaHWM AAHHbLIX BeAyWWX PEeWTUHIOBLIX areHTCTB B COOTBETCTBMM C
Tabnuueit 1.
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Ta6nuua 1. ConocraBneHue LWKan peiTUHIoBbIX areHTCcTs

HauuoHanbHas wkana ansa Poccuiickoil degepauumn PeiTHMHroBas
AKPA (AO) AO "3kcnept PA" 000 "HKP" 000 "HPA" rpynna
PelTUHroBas
AAA(RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|ru], -
PenTuHrosas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru]|
BBB+(RU),
\RU ruBBB+, BBB+.ru, BBB+|ru|, -
BBB (RU), PelTHHroBan
BBB-(RU) ruBBB, BBB.ru, BBB|ru|, rpynna IIT
' FUBBB-, rUBB+ BBB-.ru, BB+.ru | BBB-[ru| BB+|ru] | P
BB+(RU)
5 G Sai P EaH — PeiiTuHroeas
onee HU3KWIA PerTUHr / peiTUHr oTC
- P FIERY rpynna IV

MNpu Hanuuuu y AONroBOiM LUeHHoW bymaru, ee 3IMMTEHTa WAW MNOPYUYUTENA HECKONbKUX
PEWTUHIOB, BLIGUPAETCA HAUBOLLUMIA U3 UMEIOLLMXCS aKTYabHBIX KPeAUTHbIX PeATUHIOB, C YYEeTOM
cnegyrouwlero:

e [IPW HanUMuuKu peTUHra BbiNycKa UCNOoNb3yeTcs HaubonblIKMA U3 aKTyanbHbIX KPEeAUTHbIX

pPEUTUHIOB BbIMYCKa, NPUCBOEHHbLIX Pa3NUYHbIMU PDERTUHIOBLIMW areHTCTBaMu;

e B OTCYTCTBUM pEUTMHra BbINYCKa, MNPUCBOEHHOrO XOTA 6bl OAHUM PEWTUHIOBbIM
areHTCTBOM, NPW  HaNWUUKW  peilTUHra >SMUTEHTa UeHHoW O6yMaru ucnonb3yercH
HaUBONbLWMIA M3  aKTyanbHbIX KPEAWTHbIX PEWTUHIOB 3MUTEHTa, MNPUCBOEHHbIX
pasfMUHbIMA PEUTUHIOBLIMU areHTCTBaMu;

e B OTCYTCTBMM PpEWUTUHra BbINYCKa W 3MWUTEHTa, MNPUCBOEHHOro XoTA 6bl OAHMM
PEWTMHIOBLIM areHTCTBOM, NPW HanuMuuu peiTUHra nopyyuTens uUeHHoW 6OymMaru
ucnonb3ayetca HaubBoNblWMIA U3 akTyanbHbIX KPeAUTHbIX PEeWTUHIOB NopyvyuTens,
NPUCBOEHHBIX Pa3NUYHbIMKU PEHTUHIOBBIMW areHTCTBaMu.

Mpn HanMumMK y 6aHka, B KOTOPOM pa3MelleH Aeno3WUT HECKONbKUX PEUTUHIOB, MPUCBOEHHbIX

pasfMyHbIMW PEATUHIOBLIMWU areHTCTBaMu, BbibUpaeTca HauboNbLIMA M3 UMEILWUXCA aKTyaNbHbIX

KPEAUTHbLIX PEATUHIOB,

3. Oco6eHHOCTU onpeaeneHus KpeauTHbix cnpegos ans I, I, III peUTUHIoBbIX rpynn

KpeauTHbiit cnpen ana peituHroesix rpynn I, II, III paccyuTbiBaeTcs Ha Kaxaylo AaTty
onpeaeneHua cnpaseanvMBoil CTOUMOCTHA A0AMrOBOro UHCTPYMEHTa.

Mpu BbluKCcneHun KpeauTHoro cnpeda I, II, III pelTUHroBbIX rPynn  WUCMONb3yeTcs
MeaWaHHoe 3HaudeHue KpeauTHoro cnpeaa 3a nocneaHue 20 ToproBbix AHeRd (<= aOatsl
onpeaeneHus cnpaBeavuBoOA CTOMMOCTH).

Ona pacueta MeAMaHHOro 3HauyeHus kpeautHoro cnpeaa I, II, III pedTUHroBbIX rpynn
MCMONL3YIOTCA 3HAYEHUSA AOXOAHOCTU CrneayrlwmuX o6nUrauuoHHbIX WHAEKCOB MOCKOBCKOW BUPKU,

pacKpbIBaeMbIX N0 UTOMraM Kaxoro TOproeoro AHA Ha caiTe MocKkoBCKOM Gupxu:
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a. WMHaekc kopriopaTuBHblx o6nurauuii (> 1 roaa, peitunr = AAA(RU))

Tukep: RUCBTRAAANS

OnucaHue UHAEeKCa: https://www.moex.com/ru/index/RUCBTRAAANS

ADXUB 3HAYEHUIA: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. WHAaekc koprnopaTusHbix o6auraumit (> 1 roaa, A-(RU) < peitunr < AA+(RU))

Tukep: RUCBTRA2A

OnucaHue nHaekca: https://www.moex.com/ru/index/RUCBTRA2A

ApPXWUB 3HAYEHUNA! https://www.moex.com/ru/index/RUCBTRA2A/archive/
o WMHaeke kopnopaTusHbix obnuraunii (>0,5 roga, BB+(RU) < peittunr < BBB+(RU))

Tukep: RUCBTR2B3B

OnucaHue uHaekca: https://www.moex.com/ru/index/RUCBTR2B3B

ApXUB 3HAYEHUI: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeauaHHoro kpeautHoro cnpeda ansa I, II, III pedTUHroBbIX rpynn ocyLecTBNAETCA B

cneaylowem nopagkeds:

PeutuHrosas rpynna I
PaccuuTbiBaeTca KpeauTHbIi cnped Serr 3@ Kaxabid u3 20 nocnefHUx TOProBeiX AHENR:

Ser1 = (Yrucsrraaans — KBAgrucsrrAAANs) X 100,

(5.1)
roe:
Spr - 3HauyeHus cnpeaa, paccyuTaHHble B 6a3MCHbIX NYHKTaxX;
YRucBTRAAANS - poxoaHocTb uHaekca RUCBTRAAANS, packpbitas MockoBCKoK
Gupxei;
KBAruceTRAAANS - 3HadeHue CraBku KB/ B TOUKe, COOTBETCTBYHOLWER Alopauuu

uHaekca RUCBTRAAANS packpbiToit MoCKOBCKON BUpxei.

PaccuuTbiBaeTcA MeauMaHHOe 3HavyeHWe KpeawuTHoro crnpena Sppy 3a nocneaHue 20 Toprosbix

AHel (MeguMaHa U3 NonyvyeHHoro psaa Serr).
MNpu pacyeTe MeAWaHHOro 3HaYeHUs KpeauTHOro crnpeaa Spry MPOMEXYTOYHbIe OKpYrneHus
3HaYeHWi Sprr He npoussoaAatca. [losyuyeHHoe MefWaHHOe 3HauyeHwe KpeaWTHoro cnpena Spp

oKpyrnaeTcda no npasunaMm MaTeMaTUYecKoro oKpyrneH1ia Ao uenoro sHad4eHus 6a3UCHbIX NYHKTOB.

PeiitTuHrosas rpynna II
PaccuuTbiBaeTca KpeauTHbIN crnped Serr 3@ Kax bl U3 20 nocneaHWX TOProBbIX AHEN:

Sprit = (Yrucerraza — KBARuceTRAZA) X 100,

(5.2)

36 Mpu pacyeTe MeAWaHHOro KpeawTHoro cnpeaa ana I, II, 111 peidTUHroselx rpynn ucnone3ywrtes 3HaveHdue Crasku KB B
TOYKE, COOTBETCTBYIOWENR AOPaUMK COBETYIOWErD PEATUHIOBOW FPynne WHAEKCa M 3HAYeHUs AOXOAHOCTH 06MUralMoHHbIX
uHAeKcoB MockoBCKOM GUpPXK 38 pal CONOCTaBUMBIX A3T, COCTOAWMA U3 20 NocnefHUX TOProBeIX AHEW NoApaa.
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roe:

Sprin - 3HaUYeHWs cnpeaa, paccyuTaHHble B 6a3UCHbIX NYHKTaX;

YRuceTRAZA - NOXOAHOCTb WHAekca RUCBTRAZ2A, packpbitas MoOCKOBCKOW
6upxel;

KBJArucsTRAZA - 3HayeHue Crasku KB/l B8 Touke, COOTBETCTBYlOLWEW Alopaunu

wHaekca RUCBTRAZ2A packpbiTolh MOCKOBCKOW BUpxen.

PaccuuTbiBaeTca MeauMaHHoe 3HauyeHue KpeawTHoro cnpeaa Sppy 3@ nocnegHue 20 Toprosbix
AHel (MeauaHa U3 noflydeHHoro paaa Serr).

Mpu pacuyeTe 3HaYEHWMs MeAWaHHOro KpeaWTHOoro crnpena Spp; NPOMEXYTOYHblIe OKpYrieHus
3HauyeHWit Sprpr HE npoussogaTcs. [onyyeHHoe MefuaHHOEe 3Ha4YeHWe KpeauTHOro cnpeaa Spry

oKpyrnseTca no npasunaM MaTeMaTUYeCcKoro oKpyrneHma Ao Uenoro 3HadyeHua 6a3UCHbLIX MYHKTOB.

%] Ban nna III
PaccyuTbIBaETCH KpeauTHbIA cnpes Sprmr 3@ Kaabld U3 20 nocnegHUx TOProBbIX AHEW:

Serin = (Yruestrzpas — KBArucsrrze3s) X 100,

{5.3)
roe:
Serim - 3HayeHus cnpefa, paccyuTaHHble B 6a3UCHbIX NYHKTaXx;
Y RUCBTR2EB3B - poxoaHocTb uHaekca RUCBTR2B3B, packpbitas MocKoBCKON
6upxen;
KB ruceTR2B3B - 3HadyeHue Crasku KBl B Touke, cOOTBETCTBYHOLENW Atopauuu

uHaexkca RUCBTR2B3B packpbiToit MockoBCKOW GUpXKEN.

PaccuuTbiBaeTca MeaMaHHOE 3HaueHue KpeauTHoro cnpena Sppy 3a nocnedHue 20 TOprosbix
AHel (MeauaHa u3 nonyyeHHoro paaa Serm)-

Mpu pacyeTe 3HaYeHUss MeOWaHHOro KpeaWTHOro cnpega Spry NMPOMEXyTOYHble OKpPYrfieHus
3Ha4YeHW Sprir He npoussBoaaTca. [onydyeHHoe MeAWMaHHOE 3HaudeHWe KPeauTHOro crpeaa Spp

oKpyrnsercda no npasunaM MareMaTuyecKoro oKpyrneHua Ao Luenoro aHa4vyeHua 6a3UCHBLIX NMYHKTOB.

4. Oco6eHHOCTM onpeaeneHusi KpeauTHbIX cnpenoB Ans IV peidTUHroBOW rpynnbi
C yuyeToM HanWuusa B [AaHHOW rpynne [AONroBbIX WMHCTPYMEHTOB HWM3KOro KpPeawuTHOro
Kadectsa, B T. 4. npeaaedonTHbiX, a TakXe AONroBbiX WHCTPYMEHTOB YAOBNETBOPUTENLHOIO
KpeaWTHOro KayecTsa, Ho 6e3 peilTUHra, MeauaHHbI KpPeauTHbI cnped Spiyy PaccuMTbIBAeTCA Ha

HHHMBMﬂyaﬂbHOﬁ OCHOBE ANA Kaxo0ro AoNnrosoro MHCTpyMmeHTa.
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3HaueHve MeaWaHHOro KpeaWTHOro cnpeaa Ans A0AroBOro MHCTPYMeHTa, BkloYeHHoro B IV
PEWTUHIOBYIO FPYNMy, PacCyMTLIBAETCH Ha KaxAyl AaTy onpefeneHwus CnpaseasvBOi CTOMMOCTU
[lONIFOBOr0 MHCTPYMEHTa B cnedytolleM nopaake’:

HE pexXe YeM Ha nocnefgHWid AeHb KaXJoro KeapTana And AONrOBOr0 WHCTPYMeHTa

onpefensAeTca 3HaueHWe KpeauTHOro crnpena ¢ NpuMeHeHWeM OAHOro W3 MepedYucieHHbIX

Huxe cnocobos (Qanee — 3KCNepTHOe 3HadeHue kpeauTHoro cnpega). OOHOBPEMEHHO ANA

[ONrOBOr0 MHCTPYMEHTa OonpeaenseTtca BeNWUYMHA OTKJIOHEHWS 3KCMNEepTHOro 3HayeHus

KpeaUTHOro cnpeaa oT 3HauyeHus MeAWaHHoro KpeawTHoro cnpega, paccyutaHHoro ans III

pelTUHIroBOI rpynnbl Ha 3Ty e Aaty (ASpran—v,);

MeAUaHHLIA KpeauTHell cnped Spry ANA 4ONrOBOr0 MHCTPYMEHTa MNpU3HAeTcs paBHbiM (B

nopaake ybbiBaHua npuopuTeTa):

e 3JKCMNEpPTHOMY 3HauyeHWK KpeaAWTHOro crnpega, eciM OHO paccyuTaHo Ha  Aaarty
onpegeneHus cnpaseAnnBoN CTOMMOCTHU AONTOBOIr0 UHCTPYMEHTa;

s 3HAUYEHUI0 MeAWaHHOro KpeaUTHOro cnpeda, paccuuTaHHomy pans III peldTUHroBoWA
rpynnbl Ha AaTy onpefeneHus cnpasBeaNWBOW CTOMMOCTU [AONrOBOMO WHCTPYMEHTa W
YBENMYEHHOMY Ha BefWYWHY ASprq—pyy, PaccuuTaHHyld Ha Haubonee no3AHIO0O AaTty
OnpeaeneHua 3KCMNepTHOro 3HauyeHus KpeauTHoro crnpeaa Ana AaHHoro A0Nroeoro
MHCTPYMEHTA.

B uensx HacToalwero NyHKTa B pacyeTe 3HayeHWa MeauMaHHOro KpeauTHoro cnpepa ans III
pPEeUTUHIOBOW rPYnMbl HEe y4uTbIBAETCA NpeMus 3a cybopAMHUPOBAHHOCTL B Clyyae, ecnu LONroBoi
WHCTPYMEHT siBnsieTca cybopaAUHUPOBAHHbLIM.

Mpu pacyeTe 3KCNEpPTHOro 3HayYeHWs KpeaWTHOro crnpeaa MaKCUMManbHO WMCNONL3YHTCA
HabnwaaeMble pbIHOYHbIE AaHHble. Hue npuBedeHbl BO3MOXHbIE METOAbl pacyeTa 3KCNepTHOro
3HaYeHUa KpeauTHOro cnpeda B nopagke ybOblBaHWA NPUOPUTETA MO UCMOMb30BAHWUID PbIHOYHBIX
OaHHbIX:

e Ecnu y aMuTeHTa mMetoTca B 0bpalleHuy Apyrue BbINYCKW AONTOBbIX LEHHbIX ByMmar, no
KOTOPbIM CYLUECTBYET aKTUBHbIN PbIHOK U MMEIOTCA AOCTYMNHbIE LeHbl YPOBHA 1 uepapxuu
cnpaBeanuMBoi CTOMMOCTU, TO MeAWaHHOe 3HauyeHue KpeaAUTHOro cnpeja paccuuThiBaeTcs
no cdopmyne (5.4) kak cpefHee 3HayeHWe OTKNOHEHW 3hEHEeKTUBHON AOXOAHOCTU K
noraweHuto (odeprte) Takux Beinyckos oT Craeku KB nnsa cpefHeB3BelIEeHHOro cpoka

no norawedus (odepTbl) COOTBETCTBYOLWENO BhINYCKA.

ST = OKPYTJI(CP3HAU(YTM,; — KB/I,),4) x 100,
(5.4)

roe:

37 Ecnu Ha AaTy onpeaeneHus crnpaseanuBoil CTOMMOCTH A0Nr0BOM LLeHHOM ByMary, BkniodeHHoi B IV peidTuHrosyto rpynny,
3HayYeHWe MeauaHHoro KPeAWTHOro CNpeaa Ans Heé He YCTaHOBNEHO, TO PAcHeTHaA LieHa TaKoW A0NroBoi LeHHoi GyMaru
onpeaeneHHana MeToaoM NPUBEAEHHOW CTOMMOCTU ByAYLWMX AEHEXHbIX NOTOKOB NPU3HAETCA PaBHOW HYNO
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m
SPI"IV

YTM,

KB/,

- MeQMaHHOe 3HauyeHWe KpeauTHOro cnpepfa, pacCcuuTaHHble B
6asuUCHbIX NYHKTax;

- 3ddexkTuBHaa [OXoAHOCTL K noraweHuto (odepte) Mo
cpefHeB3BelleHHOW LeHe /-ro  BbiNycka AONroBOW LEeHHOW
GyMaru, packpsiTas MockoBcKol Gupei;

- 3HaueHue Craskm KB B TOuKe, COOTBETCTBYIOLIEN
cpeqHeB3BeleHHOMY CpoKy Ao norawedua (odepTsl) i-ro
BbINYCKa JONTrOBOW UeHHOW Bymaru;

- MOeHTUMdUKaATOP BbINyCcKa ACMMOBOW LUEHHOW ByMarn aMUTEHTa,
OTNUYHOIO OT OLeHUBAEeMoro.

e FEcnu BbINYCKY OONrOBON UEHHOW 6yMard uau 3MUTEHTY /NOpy4vyuTentd 3TOro Bbinycka

npucBoOEH pemTMHI" HauyuoHanbHbIM DEI‘;ITI/IHFOBI:IM AreHTCTBOM, YKa3dHHbIM B Tabnuue 1,

TO MeAuaHHOE 3HaueHWe KPeauTHOro crnpega paccyduTbiBaeTca no dopmyne (5.5) Kak

cpeaHee 3HayeHue OTKJIoHeHWH 3hdeKTUBHOW A0X0AHOCTM K noraweHuo (odeprte)

BbINYCKOB A0NTOBbIX UEHHbLIX byMar ¢ TakuM xe Wau GNU3KUM KpeauTHbIM PEATUHIOM,

PbIHOK MO KOTOPbIM MPU3HAeTcd akKTUBHbIM U WUMEKTCH HabnwaaeMesle pblHOYHbLIE LEHbI

ypoeHa 1, oT CraBku KB ana cpegHeB3BelEHHOro cCpoka Ao noraweHusa (odepTsl)

COOTBETCTBYHOLWErO BbiNyCKa.

BAU3KUM KPEAUTHbLIM PelTUHIOM NPU3HAETCA KPeAWTHbIM PEeWTUHT, KOTOPbIA OTKNOHAETCA OT

KPEAUTHOrO pelTUMHra 3MUTEeHTa/BbiNycka/MopyyuTens no BbINYCKY Ha +/- OAHY KPEeAUTHYH

CTYMNeHb.

roe:

m
SPI‘]V

YTM;

KB/,

mty = OKPYTJI(CP3HAY(YTM; — KB/Jl;),4) x 100,

(5.5)

- MeAMaHHOoe 3HayeHue KPeauTHOro cnpega, paccYuTaHHbie B
6a3unCHbIX NYHKTax;

- addekTuBHaa [O0XOAHOCTL K noraweHuo (odepte) no
CpeAHEeB3BELUEHHOW UEeHe j-ro BbiNycka [OJroBoW LEHHOW
6ymaru, packpeitas Mockosckol Gupxei;

- 3HaveHue Craskm KB B TOYKe, COOTBETCTBYHLLEW
CpeaHEeB3BEWEHHOMY CPOKY A0 noraweHua / odepTbl j-ro
BbiMyCcKa AONroBOW LeHHoW ByMaru;

- uaeHTUdUKATOp BbINYCKa [AONATOBOW  UEHHOW Bymarw,
OT/IMYHOrO0 OT OUEHWBaeMoro, C TakuM ke wunM 6AU3KUM
KPeaWUTHLIM PEUTUHIOM,

e [lpW OTCYTCTBUM PEiTWHra BbINycKa AOMrOBOW UeHHOW ByMaru, aMuTeHTa / nopy4yuTens

3TOro BbINYCKa, NMPUCBOEHHOro HauWOHanbHbIM PEUTUHIOBLIM areHTCTBOM, YKa3aHHbLIM B

Tabnuue 1, MeguaHHOe 3Ha4YeHUe KpeauTHOro cnpega paccyMUTbiBaeTCA:
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o0 Kak OTKNOHeHue 3(deKTUBHONW AOXOAHOCTU K noraweHuto (odepTte) Bbinycka
[ONroBOM LUeHHo#W 6yMaru aHanorMyHoro KpeauTHOro KauwecTsBa, PbIHOK 1o
KOTOPOMY NPU3HAETCA aKTUBHBLIM U MMEIOTCA PhIHOYHbIE LEeHbl YPOBHA 1 Mepapxuu
cnpaseanuBol crouMmoctu, oT Crasku KBJ Ana cpeaHeB3BeLeHHOro cpoka Ao
noraweHua (odepTbl) COOTBETCTBYIOLWErNO BhINyCKa.

AHanoruyHoe KpeawTHOE KayecTBO MOXeT OonpenenATbCd Ha OCHOBaHWM
NPUCBOEHHOro KPEeAUTHOro peWTMHra UCXoAd U3 BHYTPEHHEW MEeTOAWKW
onpeaeneHusa BeNUYUHblI KpeaUTHOro pucka.

o Kak MeauaHHOe 3HauvyeHWe KpeauTHoro cnpega, paccuutadHHoro gana  III
PENTUHIOBOW rpynnel, yBeNWMYeHHoe Ha BenuuuHy AFD,

BenuuuHa AFD exerogHo onpefenserca Kak pasHuua Mexay cpeiHWM 3HadyeHWeMm YacToThl
nedonToB3®  BbINYCKOB [AONrOBbIX LEHHbIX OyMar PpOCCMICKMX 3MUTEHTOB, OTHECEHHbLIX K
peiTuHrosol rpynne IV, U cpeaHUM 3HaYeHWeM 4acToTbl AedOoNTOB BbINYCKOB AOATOBbLIX LEHHbIX
BGyMar pocCUMInCKUX SMUTEHTOB, OTHECEHHbLIX K pelMTUHroBoM rpynne II139,

CpenHee 3HayeHue 4acToTbl Aed)oNTOB BbIMYCKOB AOArOBbIX LEHHbIX 6yMar, OTHECEHHbLIX K
COOTBETCTBYIOWEW PETUHIOBOIM rpynne, onpeaenseTca no gopMyne:

N oD
FD = CP3HAY ZF s

n

(5.6)
riue:

1s? - KONWYEeCcTBO POCCHMMCKUX 3MUTEHTOB BbINYCKOB AONrOBbIX LUEHHbIX Bymar,
OTHECEHHbLIX B COOTBETCTEUU C Tabnuuel 1 K cooTBETCTBYOWEN peUTUHIOBOM
rpynne, ponyctuBwwux gedont xota 6wl ogHoro  06A3aTenbcTBa,
NpeaycMoTpeHHOro XoTs 6bl OAHWM BbINYCKOM AO0NMOBbIX UEHHbIX 6yMar B
TeyeHWe COOTBETCTBYOWeEro nepuoaa (roaa) HabnoaeHus;

IS - KONWUYECTBO POCCUWCKUX 3MUTEHTOB BbINYCKOB AONTOBbLIX LeHHbIX Bymar,
OTHECEHHLIX B COOTBETCTBUM C Tabnuuei 1 K COOTBETCTBYIOLEH PENTUHIOBOM
rpynne;

n - nopaaKkoBbld HOMep nepuvoga (roga) HabnwaeHWs, nNpuHaanexawimi
MHOXecTBy N;

N - KONWYEeCTBO NnepuoaoB HabnaeHus, ner.

PesynbTat pacdeta FD okpyrnsieTca no npasufiaM MateMaTU4ecKoro oKpyrieHus A0 uenoro

3Ha4YeHus.

38 QOnpepeneHue 4acToTel AedONTOB NPOM3IBOAMTCA Ha OCHOBAaHWMWM NyO6NMYHBLIX AOCTYNHBIX JAaHHbIX no aedontam,
ny6AMKYEMBbIX Ha caiiTe COOTBETCTBYHOWErD areHTCTea.
HedonT 8 oTHOWeEHUKU xoTA Obl oaHOro 06A3aTensLCTBa, NPEeAYCMOTPEHHOro x0T Obl OAHWM BbINYCKOM AONFOBbIX LEHHbIX
GyMar aMuTeHTa, npeanonaraer AedonT aMUTEHTa.
3% C yyBTOM TOro, YTO Npu yrpo3e AeconTta AONTroBblX 06S3aTENLCTB 3MUTEHTa PEWTUHIOBbIE AreHTCTBa, Kak npasuno,
0T3bIBaOT NUB0 CYWECTBEHHO CHWXKAKOT 3Ha4YeHWs PEedTUHIOB [0 HAacTYNNeHus COOTBETCTBYLWEro cobbitus, AnA uenei
pacyeta nokasaTtena AFD HM® MoxeT onpefenaTb PedTUHrOBYIO FPynny 3MWUTEHTa € YYETOM 3HayeHul npeabiayuinx
perTUHros.
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5. Mopsgok onpegeneHus AuMana3’oHa KpeAUTHBIX CNpefoB ANS PeWTUHIoBbIX rpynn

Boibop AvanazoHa AuManasoHoB KPeAUTHbIX cnpedoB Ans pelTtuHrosbix rpynn I, II, III

OCHOBLIBAETCH Ha CNeayHoLem:

o MeAMaHHOe 3HauyeHMe KpeaWTHOro cnpeaa onpenesnsaeTcs B Nopsaake, NpeaycMoTpeHHOM
HacTosWwMM PernaMeHToM;

e HIKHASA rpaHuua anga I-oit peTuHrosoll rpynnsl NpuHUMaeTca pasHou 0, Tak Kak
DOXOAHOCTL oBnurauuii I-ol peldTUHroBOW rpynnbl HE AoMKHa 6bITb HUXE cpeaHel
AOXOAHOCTU roCcyAapCcTBEHHbIX ByMmar;

e HMXHASA rpaHuua ana II-oi pelTUHIOBOW rpynnbl YCTAaHABNMBAETCA PaBHOW MeAWaHHOMY
3HavyeHuo -0l perTUHroBOW rpynnbl, Tak Kak AoxodHocTe ob6nuraumin  II-oi
PEUTUHIOBOW rpynnbl He [o0MKHA 6biTb HUXE cpedHer [O0XOAHOCTU obnuraumii I-oi
pPEUTUHIrOBOM rpynnbl;

e HWXHAA rpaHuua ans Ill-ei pedTUHIoBOW rpynnkl YCTaHaBNUBaeTca paBHOW MeauaHHOMY
3HayeHuto II-ol PpelTUHroBOW Trpynnbl, Tak Kak J[oxoAHocTe ob6nurauun Ill-ei
pPENTUHrOBOW rpynnbl He Ao/mkHa GbITh HUWXe cpeaHel aoxoaHocTu obnurauuii 11-o#
PENTUHIOBOW rpynnbl;

* BEPXHAS rpaHvua PperWTUHIOBOW Trpynnbl YyCTaHaeBnWBaeTcs TakuM 06pa3oM, uUTOGbI
AWanasoH Mexay HWkHel rpaHuueil v MeauaHod 6bln paBeH AuanasoHy Mexay

MeaAWaHoW U BepXHel rpaHuuein peiTUHIroBOW rpynnel.

PacueT Awana3oHa KpeauTHbIX cnpefoB (MWMHWManbHOro 3Ha4YeHUs KpPeauTHOro cnpeja -
Min(a), MakcuMmanbHoOro 3HadyeHus KpeauTHoro cnpeaa - Max (B)) Beinonusercs ana I, II, III
PEWTUHIOBOW rPyNnmnbl UCXOAS W3 3HAYEHWW MeAUaHHbIX KPEAWTHbIX CrpenoB COOTBETCTBYHLLEH
pPeATUHroBOW rpynnbl B COOTBETCTBMM C Tabnuuei 2 c yyeToM npeMuu 3a cybopAMHUPOBAHHOCTb
(ecnu NpUMMEHWMO K aHanM3upyeMoMy UHCTPYMEHTY).

WToroseble AMana3oHbl KPeauTHbIX CNpeaoB npuBeaeHsl B Tabnuue 2.

PacueT AManasoHa KpeaWTHbIX cnpefoB anda IV pelTUHIoOBOWM rpynnel HE BbINOAHAETCA.

Ta6nuua 2. [luana3zoH KpeaAUTHbIX CPefoB PEUTUHIOBbLIX FPYnM.
\[lnanasoH KpeauTHbLIX crpesos

Min (a) | Meanara | Max (B)

PeWTuHrosas rpynna I

0 + npemus l Spr1 + npemus | 2 X Spry + npeMus

PeiTuHrosas rpynna II

Spri + npemus | Sprn + npemus | (2 % Spry; — SPr) + npemus

PeiTtuHrosasa rpynna III

Sgi"[[ + npemusa | S'pnr[” + npeMus J (2 XSE}-”[ —Sg}!") + npemusa
MpumeyaHue:
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B Ta6nuue 2 3HaueHWe nokasaTens «npeMun» MPUHUMAETCA PaBHbIM 3HAYEHUI0 MPeMUW 3a
cy60pAMHMPOBAHHOCTL ANs Cy60pAMHUPOBaHHLIX AEN03UTOB U CyOOpPAUHWPOBAHHbIX o6nurauui

KpeaWTHbIX OpraHW3aumii B ciy4ae OTCYTCTBWA PEiTWHra Bbinycka, W paBHeiM 0 B OCTaNbHbIX
cnyJasx.
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