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1.1.

1.2.

1.3.

1.4.

1. O6wme nonoxxeHus.

Hactosiwme MNpaBuna onpeaeneHus Tekyllen CTOMMOCTM aKTUBOB M CTOMMOCTWU YUCTbIX
AKTMBOB, COCTaBASOLWMX NEHCNOHHbIE HAaKOM/IEHUS, CTOMMOCTU aKTMBOB, COCTaBNSAOLLMX
NEHCUOHHbIE pe3epBbl, N COBOKYMHOW CTOMMOCTU MEHCUOHHbLIX pe3epBoB __ (Aanee -
MpaBnna) cocrtaBneHbl B COOTBETCTBUM C YKasaHmeM baHka Poccum ot 31.10.2018 N°
4954-Y «O nopsake pacyeTa TeKyLen CTOMMOCTM aKTUBOB U CTOMMOCTU YNCTbIX akTUBOB,
COCTaBNSAOWMX MNEHCUOHHbIE HAKOMAEHWUS, NOpsSAKE W CpoKax pacyeTa CTOMMOCTU
aKTMBOB, COCTaBSAIOLWMNX NMEHCNOHHbIE pe3epBbl, 1 COBOKYMHOM CTOMMOCTU NEHCUMOHHbIX
pe3epBOB HEroCcyaapCTBEHHOro0 NEHCUMOHHOro doHaa» (manee - YkasaHue), a Takxe B
COOTBETCTBUWN C BHYTPEHHUMU AoKyMeHTaMn AO HIMO «AtomdboHa» (aanee — HMNO).
Hactosiwme MpaBuna onpeaenstoT NOpsSAOK pacyeTa (fanee COBMECTHO MB0 KaxAabli B
OoTAenbHOCTU - [okasaTenu)

e TeKylen CTOMMOCTM aKTUBOB, BeNIMUMHbLI 0693aTenbCTB (3@ WCK/IOYEeHMeM
obsazatenbctB no porosopaMm 06 o06s3aTeNbHOM MNEHCMOHHOM CTpaxoBaHWUKU
(obs3aTenLCTB Nepen 3acTpaxoBaHHbIMKM AvuamMum (MX MNpaBoNpeeMHUKaMu) wu
o6sa3aTenbcTB, cHOpMUpPOBaAHHbLIX AN obecneyeHuss yCTOMUMBOCTU WMCMOSTHEHUS
YKa3aHHbIX 06a3aTenbCTB), W CTOMMOCTM YMUCTbIX aKTMBOB, COCTaBASKOLWMX
NMEHCUOHHbIE HaKOMIEHNS HerocyAapCTBEHHOro MeHCUMOHHOro ¢doHaa (fanee -
HM®), B TOM uncne Haxoaswmecs B AOBEPUTENIbHOM YMpaB/iieHMN MO KaXAaoMy
[OroBopy AOBEPUTENIBHOMO YNpaB/ieHUs CpeacTBaMN NMEHCUOHHbBIX HaKOMNEHUN.

e TeKywen CTOMMOCTM aKTMBOB, CTOMMOCTM UMUCTbIX AaKTUBOB, BEUYUHbI
ob6s3aTenbCTB, COCTaBAAWLWMX CpeacTBa MEHCUOHHbLIX pe3epsoB doHaa (3a
uckayeHnem obssatenbCTB MO AOroBopaM HeErocyAapCTBEHHOMO0 MEHCUMOHHOMo
obecneueHnsa n ob6azatenbcTB, CHOPMMPOBAHHBIX ANa obecnedyeHns yCTomunBoCcTun
WCMNOSIHEHUST YKa3aHHbIX 06s3aTenscTs), B TOM 4uC/e HaxoAaswmxcs B
[OBEpUTENIbHOM yNpaBieHnn No KaXxx40oMy AOroBOpY AOBEPUTENbHOIO ynpaBaeHus
CpeacTBaMM MEHCUOHHBLIX pe3epBOB, W COBOKYMHOWM CTOMMOCTM MEHCUOHHbIX
pe3epsoB HIMO.

B HacTtoswwmx [paBunax He OTpaxakTcsd MOMIOXKEHUSA, KOTOpble OAHO3HAYHO
npeaycMoTpeHbl B YKasaHuu.

HMN®, ynpasnswoLwme KOMNaHUM, 3aKNOUMBLLUNE AOrOBOPbI AOBEPUTENBHOMO YNpaBieHUs
c HIMO®, paccunTbiBalOT TEKYLYO CTOMMOCTb aKTMBOB W CTOMMOCTb YMUCTbIX akTUBOB,
HaxoAsALWMXCS B AOBEPUTENIBHOM YMpaB/IEHMN MO AOrOBOPY AOBEPUTENBHOMO ynpaBaeHus
CpeACTBaMM MEHCUMOHHbLIX HAKOMJEHUMA, CTOMMOCTb aKTMBOB, B KOTOpble pa3MeLlleHbl
CcpeAcTBa MEHCUOHHbLIX pe3epBOB, B COOTBETCTBMU C YKa3aHWEM, YYETHOW MNONUTUKOM
HN®, HacToswmmm Mpasunamn, PernameHtom AO «CneuunanmsanpoBaHHbIA Aeno3uTapui
«NHOUHUTYM>» » (panee - cneuymanmMaMpoBaHHbIA AeN03UTapuin) NO OCYLLECTB/IEHUIO
KOHTPOAS 3a AeSTeNbHOCTbIO MO0 MHBECTUPOBAHMWIO CPEACTB MEHCUOHHbIX HAaKOMN/IEHUI Ha
OCHOBaHMW [O0roBopoB 06 oOKasaHuW YyCcayr crneunanm3MpoBaHHOrO Aeno3ntapus

HErocyaapCTBEHHOMY  MEHCUMOHHOMY  GoHAY M YMNpaBAsIlOWMM  KOMMAHUSM,
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OCYLLEeCTBASOWMM AOBEPUTENBHOE yNpaBieHue CpeacTBaMU NMEHCUOHHbIX HaKOoMIeHWUN
no [oroBopy C  HErocyAdapCTBEHHbIM  MEHCUMOHHbIM  (OoHAOM, PernameHTOM
cneumanu3npoBaHHOro aenosntapus WHBECTULIMOHHbIX doHaos, naesblIX
WHBECTULMOHHbIX doHaoB " HerocyaapCcTBeHHbIX MEHCUOHHbIX ¢doHAOB,
ony6/MKOBaHHbLIMW B OTKPbLITOM AOCTYNe Ha caiTe cneuuanu3npoBaHHOro Aeno3ntapus
http://specdep.ru/ (nanee — PernameHnThl).

1.5. Pacuet lNoka3zaTenen, npeayCMOTPEHHbIX YKasaHMeM, OCYLIEeCTBASETCS B MNopsake WU
CPOKM, YCTaHOBJIEHHblE COOTBETCTBYHWOWMUM PernameHToM. B cnyyae ecnin YkasaHueMm
npeaycMoTpeHbl 6onee paHHME CpOKM ocyllecTBrieHus pacyérta [lokasartenen B
CpaBHEHWN C COOTBETCTBYIOLNM PernaMeHToM, UCMO/b3YHTCA CPOKMW, YCTaHOB/IEHHbIE
YKazaHuem

1.6. YperynupoBaHue pasHornacmin Mexagy HMN®, ynpasnsawowenn KoMNaHven w
cneuManu3npoBaHHbIM  Aeno3uTapueM npu  pacyéte CTOMMOCTM YUCTbIX aKTMBOB
Npoun3BOANTCA B NopsiaKe, YCTaHOBSIEHHOM COOTBETCTBYIOLWMM PernaMeHToM.

1.7. PacyeTr CTOMMOCTW YUCTbIX aKTUBOB MPOU3BOAUTCA HA KaxAblh pabounin AeHb, Kaxxabli
[eHb, B KOTOPOM COBepLlanuCb onepauuMm C aKkTUBaMW, COCTaB/SOWMMU NEHCUOHHbIE
HaKOMJEHMS UM NMEHCUOHHbIE pe3epBbl, €C/IM TaKol AeHb He aBnsetcsa paboumm, n Ha
nocneaHnin KaneHaapHblii AeHb Mecsiua, €Cnyv OH NPUXOAUTCS Ha Hepabouui AeHb, He
nosgHee pabouvero AHA, cneayowero 3a AaTtoW, MO COCTOSHWUIO Ha KOTOPYHO
OCYLLEeCTBASAETCS pacyeT CTOMMOCTWN YNCTbIX aKTUBOB.

Pacuet NokazaTenen Npon3BOAUTCHA MO COCTOSAHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHwu
AaTbl, 32 KOTOPYIO paccuuTbiBatoTcA MNokasaTenu.

1.8. Ecnn paTta oueHKM TeKyleWh PbIHOYHOW CTOMMOCTM M CTOMMOCTU UYUCTbIX aKTUBOB
npuxoanTca Ha BbIXOAHOMW MNM Hepaboumii NpasgHUYHBIA AEeHb, He saBnsaowWMecs
TOpProBbIMW AHSAMWU, TO MpW onpeaeneHun CnpaBeasnBON CTOMMOCTM LeHHon 6ymaru c
y4YeTOM MeTOAO0B OLEHKW MO UCXOAHbIM AaHHbIM 1 1 2 YpoBHeNn, ucnonb3yeTcs LUeHa,
onpeaenéHHas Ha nocnefHUM TOProBbl AeHb, HEMOCPEeACTBEHHO MpeaLlecTBYLWNA
AaTe onpeaeneHuns CnpaBeasiBoi CTOMMOCTWU. [py 3TOM ANa AOAroBbIX LEHHbIX 6ymar
cnpaseasiMeas CTOMMOCTb YBEMYMBAETCS Ha MPOLEHTHbIM  KYMOHHbLIA  A0XO0A,
pacCUYMTaHHbIA Ha AATy OLEHKM TeKyllen PbIHOYHON CTOMMOCTM M CTOMMOCTU YMUCTbIX
aKTVBOB.

1.9. CTouMMOCTb aKTMBOB W 0643aTefIbCTB, BblpaXeHHast B MHOCTPAHHOM BastoTe MOANEXUT
nepecyety B pybau no odpuunanbHOMy Kypcy, yCTaHOBNeHHOMY BaHkoM Poccuun Ha gaty
pacyeTta lMoka3aTenen.

B cnyyae ecnn baHkoM Poccum He yCTaHOB/IEH KYpC MHOCTPaHHOM BanioTbl, B KOTOPOW
BblpaXkeHa CTOMMOCTb aKkTMBOB (0643aTenbCTB), K py6/1t0, TO NCNONb3YEeTC COOTHOLEHNE
MeXxAay KypCOM WHOCTpaHHOM BanloTbl 1 pybnem, onpegenseMoe Ha OCHOBE Kypca 3TuUX
BaNIOT MO OTHOLWEHUIO K amepukaHckoMy gonnapy (USD) (Kpocc-KypC WMHOCTPaHHOWN

BastOTbl, ONpeAesieHHON yepe3 amepukaHckmin gonnap (USD)).
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2. KpuTepun npusHaHUA aKTUBOB M 0653aTeNbCTB.

2.1. Tllpu3HaHMe akTuBoB U obg3atenbctB (B 4actm 06a3aTenbCTB, MPeayCMOTPEHHbIX
YKasaHneM) nNpom3BOAMUTCS B MNOPSAKE, YCTAHOB/IEHHOM y4yeTHOW nonamTtukon HMO, c
yyeToM ocobeHHOCTel, NpefyCMOTPeHHbIX HacTtoswwuMmu [lMpaBunamnm, 4YTO B
COBOKYMHOCTW COOTBETCTBYET KpUTEPUSM MpPU3HaHUSA aKTMBOB W 0643aTensCcTs,
npeaycMoTpeHHbIXx OTpacneBbiMM CTaHAapTamMu 6yxranTepckoro y4detra HeKpeauTHbIX
¢dunHaHcoBbIX opraHmsauun (ganee — OCBY H®O) u MexayHapoAHbIMM CTaHAapTamMu
(dUMHaAHCOBOM OTYETHOCTW, BBEAEHHbIMW B AEWCTBME Ha Tepputopum Poccuinckon
®enepaumn (nanee - MCOO). Kputepmn npnaHaHUa OTAENbHbIX aKTUBOB U 0693aTenbCTB
ycTaHoBneHb! B [punoxeHun N°1 Kk HacToawmm MNpasuniam.

2.2. CTOMMOCTb LeHHbIX 6ymar, nosy4deHHbix no 1 yactu caenku PEMO, He BkAto4vaeTcs B
pacyeT CTOMMOCTM UMUCTbIX akTueoB (panee - CYA). CTouMOCTb UEHHbIX 6ymar,
nepepaHHblX Mo 1 vactm caenkm PEMO 6e3 npekpalleHns npusHaHus, BKIOYAETCs B
pacuyeT CHA.

B pacuyet CHA BKtovaeTcs:
e B COCTaBe aKTMBOB (AebUTOPCKOM 3a40/MKEHHOCTU) - CTOMMOCTb AEHEXHbIX
CpeacTs, NpenocTaBfieHHbIX No 1 yactu caenku PEMNO,
e B COCTaBe KpeaAMTOPCKOW 3a[0/DKEHHOCTU - CTOMMOCTb AEHEeXHbIX CpeacTs,

rnoslydeHHbIX no 1 yactu caenku PENMO.

3. Metoabl onpeaeneHus CTOMMOCTU aKTUBOB (BeNIMUYMHbI 06513aTenbCcTB)

3.1. Tllpu nepBoOHa4anbHOM NPU3HAHUN aKTMBbI OLEHUBAIOTCA NO CripaBea/iMBOM CTOMMOCTMU.
Ecin ctonMocTb anIOGpeTeH NS aKTUBA He MOXET OBIThH Ipu3HaHa CHpaBe,Z[J'IHBOﬁ CTOMMOCTBIO ILICH
HOM GyMaru, TO ClpaBelJIuBas CTOMMOCThL TaKol LeHHol OyMaru omnpenensercsa B coorBercTeuu ¢ M.3.3
Hactoawmx Mpasun.

3.2. locne nepBOHa4yasibHOro MpU3HaAHMSA W A0 MpeKpaweHUs MNpPU3HaAHUA aKTUBbI
OLIEHMBAOTCS NO aMOPTU3MPOBAHHOW CTOMMOCTU NIMBO NO CripaBeA/IMBON CTOMMOCTU B
3aBMCUMOCTU OT UX Knaccudmrkaumm.

Knaccudukaums akTMBOB OCYLLECTBASETCA B MNopsake, NpefyCMOTPEHHOM Y4YeTHOWN
nonutnkon ®oHaa B cooTtBeTcTBUM ¢ OCBY H®O M MexayHapoAHbIM CTaHOApTOM
dunHaHcoBol otyeTHOCTU (IAS) 39 "OUHaAHCOBbLIE NHCTPYMEHTbLI: NMPU3HaHWE N oueHKa".

3.3. Pacuet cnpaBeanMBOM CTOMMOCTU aKTUBOB (BENIMUYMH 0653aTeNbCTB) OCYLLECTBASETCS Ha
ocHoBaHuMn MC®O (IFRS) 13 "OueHka cnpaBensiMBoM CTOMMOCTK".

MeToabl pacuéta cnpaBeaMBOA CTOMMOCTM aKTMBOB W BeNUYMH 0653aTenbCTB, B TOM
yncne onucaHue MCTOYHUKOB AaHHbIX AN pacyéta CTOMMOCTM aKTMBOB (BEUYUHBI
obsa3aTenbCcTB), nopsaka ux Bbibopa, nopsaka NpuU3HaAHUA PbIHKOB aKTUBOB U
0653aTenbCTB aKTUBHbBIMKU, KpUTepumn Bbibopa cnocoboB 1 Moaesnen OueHKU CTOMMOCTU B
3aBUCMMOCTM OT BUAOB aKTUBOB 1 0653aTenbCTB YPOBHM OnpeaenseMblX LeH NpuBeaeHbl

B MNMpunoxeHnn N22 k HacTosawmm lMpasunam.
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Mpn onpeneneHnn crnpaBeasMBOM CTOMMOCTM akTUBOB (Benu4YuHblI 0653aTenbCcTB) B
OTCYTCTBMM WCXOAHbIX AAHHbLIX MEPBOr0 YpPOBHS Ha AaTy pacdeTa cnpasensiMeomn
CTOMMOCTM  MPUMEHSIIOTCS  UCXOAHble  AaHHble BTOPOFO W TPETbEr0  YPOBHS,
npeaycMoTpeHHble [MpunoxeHnem N° 2, Ha paTy pacyeTa cCrnpaBensMBOli CTOMMOCTHU
HE3aBUCMMO OT BESIUYMHbBI UBMEHEHUS NCXOAHbIX AAHHbIX MO CPABHEHUIO C NpeAblAyLINM
pacyeToM cripaBeasIMBON CTOMMOCTH.

3.4. Pac4yeT CTOMMOCTU aKTUBOB (BeIMUYMH 0693aTeNbCTB), 3a UCKTIOYEHNEM OLEHMBAEMbIX MO
crnpaBeasiMBOM CTOMMOCTU, OCYLLECTB/ISIETCA Ha OCHOBaHWU MexayHapoaHOoro ctaHzapTa
dunHaHcoBon otyeTHOCTU (IAS) 39 "®PMHAHCOBbIE NHCTPYMEHTbI: NMPU3HAHUE U OLeHKa".
MeToabl yyeTa n onpeaeneHns CTOMMOCTU OTAesNbHbIX BMAOB akTMBOB (06s3aTenbcTs),
NOMMMO OLEHMBaeMbIX MNOC/Ae MepBOHa4ya/lbHOrO MpPU3HAHMSA MO ChnpaBeasIMBOWN
CTOMMOCTM, COOTBETCTBYIOT MeTo4aM Yy4yeTHoW noautuku @doHaa, noaxonbl K
onpeaeneHuo CTOMMOCTU OTAENbHbIX BUAOB akTWMBOB (0653aTenbCTB), NpUBEAEHbl B
MpunoxeHun N? 3 k HacTosweMmy Nopsaaky.

3.5. Cnocob yueTa BnOXeHWM B akuum (Nau) AoYepHUX aKUMOHepHbIX oblwecTs W And
BIOXEHMN B akuum (nav) accouMMpOBaHHbIX aKUMOHEpHbIX obuwecTs (naeBbiX
WHBECTUUMOHHBbIX (OHAOB) YyCTaHaBAMBAeTCs B ydyeTHon nonutuke OoHaa B
COOTBETCTBMM C MexayHapoAHbIM CTaHAapTOM ¢UHaHCoBOW oTyeTHocTn (IAS) 27
"OTtpaenbHas dmMHaHCcoOBas OTUYETHOCTL".

CTouMocTb akuum (naeB) AOYEPHUX WMAN aCCOLMMPOBAHHbLIX aKLMOHEPHbIX 06LecTB
(naeBblX WHBECTUUMOHHbIX (OHAOB) onpeaenseTcsa B 3aBMCUMMOCTU OT cnocoba ydyeTa

BNIOXKEHWI B TakMe akumn (nau), yCTaHOBJIEHHOro y4eTHOM nonntukon ®doHaa.

4. NMpuMeHeHMe OTUETOB OLeHLUMKA ANA onpeaesieHus cnpaseqjimBo CTOMMOCTH.

4.1. CTOMMOCTb aKTMBa onpeaensieTcss Ha OCHOBaHMM OTYETA OLLEHLIMKA NPU OAHOBPEMEHHOM
cobnoaeHUN CreayoWnx yCnoBumn:

e OLEHLINK COOTBETCTBYET TpeboBaHMAM YKazaHus;

e B OTYETE OUEHLINKA NPeayCMOTPEHO, YTO OH COCTaBNEH A OnpeaeneHus
cnpaBeasiMBO/ CTOMMOCTM aKTMBa B COOTBETCTBMW C MexAyHapoAHbIM
cTaHaapToM ¢duHaHcoBo oT4éTtHocTn (IFRS) 13 «OueHka cnpaBeannBoi
CTOMMOCTU>», BBEIEHHbIM B AENCTBME Ha TeppuTopum Poccuinickon denepaunu;

e U3 OTYETa OLUEHLIMKA MOXHO YeTKO OrnpeaenvTb CTOMMOCTb obbekTa 6e3 yueTa
HasioroB, KOTOpPble YMJlauMBalOTCA B COOTBETCTBMM C 3aKOHOAATENLCTBOM
Poccuitckonn deagepaunm UM MHOCTPAHHOIO rocyaapcTBa Mpu nNpuobpeTeHnn wm
peanusaumn yKkasaHHbIX akTUBOB;

e [aTa OUEHKW CTOMMOCTWU AOosHKHa 6blTb HE paHee LWeCTM MecsiueB A0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYH PacCYMTbIBAETCS CTOMMOCTb YMCTbIX aKTUBOB.

4.2. Wcnonb3oBaHue oTyeTa OueHwMka o6s3aTesibHO NpU  OMNpeAeneHun CrnpaBeasIuBon
CTOMMOCTU HEABMXMMOIo WMYyLLEeCTBa, a TakKXe [AOoMNyckaeTcs nMpu onpeaeneHuu

cnpaBeasiMBoN CTOMMOCTU LEeHHbIX 6ymar, 4ebUToOpCKON 3a40/MKEHHOCTHN, UHbIX aKTUBOB
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B TOM 4yucne B Cnydadx, Korga cnpaBeannByro CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb Mo MeToAMKAM, W3/0XKEHHbIM B HacToswwux [MpasBunax, nNpu OTCYTCTBUMU
Ha6f”0,£|,aeMb|X AaHHbIX, 3KCNEPTHbLIX MPOrHO30B U WHbIM MNpU4YNHaM. Orlpe,qeneHme
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU Ha OCHOBaHMM OTYETA OLEHLIMKA MMeeT NMPUOPUTET Nnepea
MHbIMK criocobamu OLEHOK TPETbEro YPOBHA.

4.3. Jlns OUEHKHM UAEHTHYHBIX aKTMBOB, MOXET ucnoas30BaTbCS oauH order oueHumka PoHAQ U BCEMU
YIPaBISIONMMH KOMINaHWsAMH, 3aKJTIOYUBLUMMU O0roBOpPbl AOBEPUTENIBHOIO ynpaBiaeHUa C

DOHAOM.

5. Mopapok yperyiMpoBaHUsA pasHornacui mexay ®oHaoMm, ynpasnsoLwen
KOMMaHWeNn 1 cneymanansnpoBaHHbIM Aeno3uTapuem

5.1 Csepka pacyeTa TeKylen CTOMMOCTM aKTMBOB M CTOMMOCTM UMUCTbIX aKTMBOB,
COCTaBNAKLWMX MNEHCUOHHbIE HakonaeHuMs POHAa OCyLLeCTBASIeTCa B Mopsiake U CPOKW,
npeaycMoTpeHHble PernamMeHToOM cneunanmsnmpoBaHHOrO Aeno3mMTapus Mo OCYLLECTBIEHMUIO
KOHTPONS 3@ AeATeNbHOCTbI MO MHBECTUPOBAHUIO CPeACTB MEHCUOHHbLIX HAKOMJEHUA Ha
OCHOBaHMW aorosopoB 06 oOKasaHuuM ycnyr CneumanmMsupoBaHHOro AenosuTtapus
HerocyZapCTBEHHOMY NMEHCUOHHOMY (DOHAY M YNpPaBASIOLUM KOMMNAHUSM, OCYLLECTBASIOWMNM
AoBepuTenbHOe YyrnpaBfieHMe CpeaCTBaMW MEHCUOHHbIX HaKOMJeHU’ no A0oroBopy C
HerocyaapCcTBeHHbIM MEHCMOHHbLIM (POHAOM, PernameHToM.

5.2. Mpn BbigBAeHUM oOWMOKU/MONYYEHMN HOBOM MHPOPMauMKn, BJIEKYWUX WU3MEeHeHue
CTOMMOCTWN aKTUBOB/0653aTenbCcTB npu pacyete CHA, ®oHa, YnpaBnsawuwas KOMMaHusa um
CneunannsnpoBaHHbIA Aeno3nTapuii He nosgHee 3 pabounx AHEN YCTPaHAT pacxoXaeHus,
noBfeKwmne n3MeHeHne CTOMMOCTM YMUCTbIX aKTUBOB.

6. 3aknuumTesnibHble NOoJIOXKEeHUsA

6.1. Hacrtodawwue lNMpasnna npumeHatotTcs ¢ 01 anpena 2023 roga.

6.2. W3MeHeHunsa B HacTtoswmwme lNMpaBuna BCTyNaktoT B CUNY C AaTtbl, onpeaenéHHon ®oHAO0M un
yKasaHHoM B paBunax (U3MEHeHUSaX K HUM). YKa3aHHasa AaTta He MoxeT 6bITb paHee 5
pabounx gHen C AaTbl packpbiTMsS uU3MeHeHun B lMpaBwuna, a Takxe camux lNpasun co
BCEMWU BHECEHHbIMM W3MEHeHuUsMW Ha cante @GoHga B  MHMOPMaAUWOHHO -

TeNeKOMMYHUKALMOHHOM CeTU «MHTepHEeT».
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[punoxxenue Nel

k [IpaBuiiam onpeneneHus

TEKYyILEH CTOMMOCTH aKTUBOB U CTOMMOCTH YUCTHIX aKTHBOB,
COCTABJISIIOIINX [IEHCHOHHbIE HAKOIIJICHUS,

CTOMMOCTH aKTHBOB, COCTABIISIOIINX TIEHCHOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH IEHCHOHHBIX PE3€PBOB

1. Kputepuun npusHaHnNA aKTUBOB

1.1. LeHHble 6yMmaru

Buabl aktnBoB LleHHbIe GYMaFVI, B TOM 4Yucne Aeno3nTHbIE CepTVId)I/IKaTbI

Kpnrepnn JaTta nepexoga npas cO6CTBEHHOCTM Ha UeHHble 6yMarn B COOTBETCTBUM
npu3HaHus CO CT. 29 ®3 o1 22.04.1996 N2 39-03 «O pbIiHKE LEHHbIX ByMar», B TOM
uncne:

e ecnu ueHHasa bymara noanexuT yyeTy Ha cYeTe AEeno - AaTa 3a4nciieHmns
ueHHon 6ymarm Ha cyeT Aeno, OTKPbITbI OTKPbLITOrO YyrpaBastowWen
kKoMnaHmm  HMOO/HM®, B  cneumann3aMpoBaHHOM  Aeno3uTapuw,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMUCKON MO cYeTy Aeno;

e [0 AENO3MTHbIM cepTudunKaTaMm - AaTa 3a4MciieHms BO Bkaag (Aeno3nT)
OEeHeXHbIX CpeAcTB, NOATBEPXAEHHas BbIMUCKOW CO CYETa MO BKIaay
(Beno3uty) wam ¢ patbl  npuobpeTteHmsa Takoro ceptudukarta
NOATBEPXAEHHON aKTOM.

Kputepun e ecnu LeHHas 6yMara, NoAnexuT y4eTy Ha cyeTe Zeno - faTa CnucaHus
npekpawjeHns LeHHOM 6yMaru co cyeTa Aeno, OTKpbiToro MOHAOM, B TOM 4yucCle B
npHU3HaHNs pamkax gorosopa [Y, B cneuvMannsnMpoBaHHOM [eno3unTapuu,

NOATBEPXAEHHas COOTBETCTBYIOLEN BbIMMCKON MO CYeTy Aeno;

e [0 Aeno3uTHbIM cepTudmrKaTaM - gaTa cnmcaHus € Bknaga (AenosuTa)
OEHEeXHbIX CpeAcTB, NOoATBEpXAEeHHas BbIMMCKON CO cyeTa Mo BKNaay
(nenosuTty), wnuM C Aatbl CAOMCaHMs  Takoro ceptudwmkaTta,
NOATBEPXAEHHOW aKTOM;

e eC/IM MO 3SMWUTEHTY UeHHbIX 6yMar BHeceHa 3anucb B EIPIOJT o
AVKBMAAUMWM - C AaTbl 3anUCU O NIMKBUMAAUMW dMUTEHTa (NoslydeHus
MHdopMaLUMnM 0 INKBUAALMN SMUTEHTA).

1.2. [deHe)XHble cpeACTBa Ha cYeTaX B KPeAUTHbIX OpraHusaLlumsax

Buabl aKTUBOB | [leHeXHble CPeACTBA Ha cYeTax OTKPbITbIX YNpaBAsioLei KoMnaHum

HO®/HO®
Kpurepun [aTta 3auncneHuns AeHexHbIX CPeACcTB Ha COOTBETCTBYOLWMA HaHKOBCKUM
nNpu3HaHns cyeT (pacCyeTHbIli, BasOTHbIA) HA OCHOBAHMM BbIMUCKN C YKa3aHHOro
cyeTa.
Kputepnmn e [laTa WCNOJIHEHUS KPEeAWTHOM opraHusaumen obs3aTenbCTB Mo
npekpaujeHus NepeyvYncrieEHNIO0 AEHEXHbIX CPEeACTB CO CYETA;
npm3HaHus e [aTa peweHuns baHka Poccum 06 oT3biBE NnUeH3nm 6aHka (aeHexXHble

CpefcTBa NepexoaaT B CTaTyc npoyeit 4e6UTOPCKOMN 3a40/1KEHHOCTH
C HacCTyMMBLLMM CPOKOM MorawieHms).
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1.3. [deHe)xHble cpeAcTBa B AEMNO3UTHbIX BKNaaaxX

1.4.

Buabl aktnBoB

[eHexHble cpeacTBa B A€MN03UTHbLIX BKNagax, B TOM YUCre Ha
BaNIIOTHbIX CHEeTax, OTKPbITbIX Ha ynpasnsowyo koMnaHmo HMNO/HMNO

Kpnrtepnun e [laTa 3auynCieHUs [AEHEeXHbIX CpeACTB Ha COOTBETCTBYHOLLMMN
npu3HaHus AENnO3UTHbINA CHET Ha OCHOBAHWM BbIMUCKM C YKa3aHHOro cyeTa;
e [laTa nepeycTynku npaBa TpeboBaHWa O BbiNJaTe Bklaga u
Ha4YUCNEeHHbIX NMpoLeHTax Ha OCHOBaHMKW AOroBopa.
Kputepnn e [laTa WCNOSIHEHWA KpPeaAMTHOW oOpraHusaumenn obssaTenbCTB Mo
npekpawjeHns BO3BpaTy Bknaga (Bo3spaT Ha cyeT YK HIMO/HMN® geHexHbIX cpeacTs
npmu3HaHus no agoroeBopy 6aHKOBCKOro Bknaaa);

e [aTa nepeycTynku npaBa TpeboBaHUS O BbiNjJaTe BkAaja MU
HaYMCNEHHbIX NMPOLIEHTax Ha OCHOBAHWW A0rOBOPa;

OeHeXxHble cpeacTBa, HaxoaAwWwMecs y NpodeccMoHasibHbIX YYAaCTHUKOB
PbIHKA LeHHbIX 6yMmar

Buabl aktTuBoB

[eHexHble cpeacTBa, Haxoasilwmnecs y npodeccMoHanbHbiX y4acTHUKOB
pbliHKa LEeHHbIX 6yMar (aanee — 6pokep). [ebutopckas 3a40/1KEHHOCTb
6pokepa

Kpnrtepun [aTa 3auncneHns AeHeXHbIX CpeacTB Ha chneumanbHbii 6pokepcknia
npu3HaHus CYEeT Ha OCHOBaHUW oTyeTa 6pokepa

Kpurepun e [lata wucnonHeHus 6pokepoM o0653aTeNbCTB MO MepevYnceHunto
npekpaijeHus AEeHeXHbIX CpeACTB C crieunanbHoro 6pokepcKkoro cyeTa;
npu3HaHus » [lata peweHusa bBbaHka Poccum 06 aHHynIMpoOBaHWUM NULUEH3UU Yy

bpokepa (AeHexHble cpeacTBa/AebuTopckasl 3a40/KEHHOCTb
rnepexoasaT B CTaTycC npoyen AebuTopCcKor 3a40/HKEHHOCTH);

1.5. [de6burtopckan 3af0/1»KEHHOCTb MO NpPoLUeHTHOMY (KYNMOHHOMY) AOXO0AY,
YacCTUYHOMY/MOJIHOMY MOraweHuo 3MUTEHTOM OCHOBHOIO A[OJIra NO AOJIrOBbIM
LeHHbIM 6yMmaram

Buabl aktTusos o [lebuTopckas 3a401XKEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY)
[oxoay Mo AONTroBbIM LieHHbIM 6ymaram;
e [lebuTopckas 3a40/KEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOralleHuto

3MUTEHTOM OCHOBHOIO A0Jira No AO0ZIroOBbIM LLEHHbIM 6YMaFaM.

Kpurepun .
npyU3HaHNs

Ana  pe6buTtopcKoM  3af0J/IKEHHOCTM MO  NPOLEHTHOMY
(xynoHHOMY) aoxoay NO AONAroBbiM LeHHbIM 6yMaram - gata
HaCTynJIeHMsl Hayasa Cpoka UCNosIHeHUS 06s3aTeNnbCTBa Mo BbinaaTe
KYNMOHHOro paoxoaa (AaTa OKOHYaHMS KYMOHHOro nepwuoaa/aata
nnaaTtexa) B COOTBETCTBUU C YC/IOBUSIMU BbIMyCKa LeHHOW 6ymaru.

e Ana  pe6butopckoi 3a40J/KEHHOCTH no  4YacTU4YHOMY
noraweHMio SMUTEHTOM OCHOBHONro poJira no AOJIF0OBbIM
HeHHbIM 6yMaram - [aTa 4YaCTMYHOro noraweHuMss HOMWHana Ha
OCHOBaHWM peLLEeHns O BbiNyCKe.

o Ons pebnTtopcKoM 3aA0/HKEHHOCTU MO MOJIHOMY NOraweHuo

SMUTEHTOM OCHOBHOIO A0JIra No AOJIFOBbIM LLleHHbIM 6yMaram

- paTa CcnucaHusl ueHHor 6ymarm co cyeta Jeno, OTKPbITOro

ynpasnsiowen komnanmu HMO/ HMAO® B cneuymanMsMpoBaHHOM

Aerno3utapuun, MnoATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO

cyeTy geno
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Kpnrtepnn e [laTa wucnonHeHuss 0653aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOM
npekpaiwjeHus 6aHKOBCKOM BbINMMCKOW C pacYeTHOro cYeTa yrnpassiowen KoMnaHnm
npu3HaHus HMN®/HM®unn otyetom 6pokepa;

e [laTa NMKBMAAUMM SMUTEHTaA, COrnacHo Bbinucke wn3 EMPKOJT (nnm
BbIMUCKN M3  COOTBETCTBYIOWEro  YMNO/IHOMOYEHHOro  OpraHa
MHOCTPAHHOIO rocyaapcTea).

e [laTa npo4ero npekpalleHuss npasa TpeboBaHMS B COOTBETCTBMWU C
3aKOHOoAaTeNnbCTBOM PO mnm Orosopom.

1.6. [Oe6butopckas 3aA0/HKEHHOCTb MO MPOULEHTHOMY AOXOAY MO [AEHEeXHbIM
CcpeAcTBaM Ha cuyeTtax (3a MCKJIIDYEeHMEM AeNnOo3UTHbIX BKJ1IAfA0B)

Buabl akTnsoB JebuTtopckas 3a40/KEHHOCTb NO MPOLEHTHOMY A0XOAY MO A€HEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswowen komnaHum HNO/HMN®.

Kputepun [aTa Hauana obs3aTenbCTBa COrlacHO yCI0BUAM AOroBopa/cornawleHms

npu3HaHns 0 HAUUC/IEHMN NPOLLEHTHOrO A0X0Aa MO AEHEXHbIM CPeACTBaM Ha cyeTax
ynpasnstowen komnanmm HNO/HMO

Kpunrtepun e [aTa noCTynneHWss MNpPOLUEHTHOr0  JAoX04a Ha  pacyeTHbIN

npekpawjeHns cyeTynpasnswowen komnanmm HNO/HMO;

npu3HaHns e [aTta nukBMAaumm 6aHkKa COrnacHo uHdopMauuM, packpbiTon B

odurumManbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymncne 3anucu B EMPIOJI
0 nukBmaaummn 6aHka).

1.7. [de6uTtopckasn 3aA0/1KEHHOCTb MO BbiNJiaTe AMBUAEHAOB MO aKUuMaM, goxoaa
no Aeno3uTapHbIM pacrnuckam

Buabl akTuBoB | [e6uTtopckas 3a40/1KEHHOCTb MO BbiNjaTte AUBUAEHAOB MO aKUMSM,
J0X0/[a No Aeno3nTapHbIM pacnnckam

Kpurepun e [aTa npu3HaHus [ebUTOpCKON 3aA0/HKEHHOCTM MO  BbiNaaTe
npuU3HaHNs AVBUMAEHAOB MO aKuMsaM, AOXOo4a MO AEeno3uTapHbIM pacnvckaMm B
OTHOLLEHUU:

- aKUMM, Aeno3uTapHbIX PacrnmMcoK POCCUNCKUX IMUTEHTOB SIBNSETCS
B COOTBETCTBMU C MHGopMaumern HKO AO HPL wnu oduumnmanbHbIX
CaToB 3MUTEHTa LUeHHbIX Oymar - paTta dukcaumm peecTpa
aKUMOHepOB AN BbiNaaThl ANBUAEHAOB;

- aKuMi, [eno3vTapHbIX pacnmncok WHOCTPaHHbIX 3MUTEHTOB
ABNsSeTCca B cooTBeTcTBMKU C nHdbopmaumenn HKO AO HPL pata, Ha
KOTOPYHO OnpeaensaiwTcsa nuvua, MMelwue npaso Ha nonyyeHue
ANBUAEHOOB;

e [lpu OTCYTCTBUM MHDOPMALMN U3 Bbille YKa3aHHbIX UCTOYHWUKOB (B
TOM 4yucrie pasMepa MpUUUTAIOLLNXCS BbIMIAT) - AaTa 3a4yumcieHus
OEeHEeXHbIX CpeaCTB Ha pacyeTHbIN cyeT ynpaBasiowen KoMnaHwuu
HMN®/HM® wnan Ha cyeT 6pokepa.

HokymeHT U001/230323-17592 ot 23.03.2023 16:45:25 3apeructpupoBaH. [JokyMeHT noAnuncaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUA ""MHOUHUTYM™ OI'PH 1027739039283
MPACC NABEN UTOPEBWY.
CepuiiHbii Homep cepTudukaTta 40601DO0ES8OCBD8B5AFABA866392F9D7. AencteuteneH ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



Kpnrtepun
npekpawjeHms
npu3HaHus

JaTta ucnonHeHuss  o6s3aTeNbCTB 3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOWM C pacHeTHOro cYeTa ynpasnstowen KoMnaHmm
HO®/HM® wnn oTyeToM H6pokepa;

[JaTta nukeBuMaaumMm sMuTEHTa, cornacHo Bbinucke wn3 EMPIOT (nnu
BbIMUCKM M3  COOTBETCTBYHOLWEro  YMNOJHOMOYEHHOro  opraHa
MHOCTPAHHOIoO rocyaapcrsa).

1.8. [Oe6urtopckasn

3af0/IKEHHOCTb MO fAO0X0AaM MWHBECTULMOHHbLIX TraeB
poccunckux MNP m naeB (aKUMiM) MHOCTPAHHbIX MHBECTULIMOHHbIX (hOHAOB,
nav KOTOpbIX BXOAAT B cocTtaB umyulecrea HMo.

Buabl akTuBoB

Jebutopckas 3a40/KEeHHOCTb MO A0X04aM  MHBECTULMOHHbBIX MNaeB
poccuiickux MNO® n naeB (akuwmi) WMHOCTPAHHbLIX WHBECTULIMOHHbIX
¢doHAOB, Mam KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa Yrpasnstowen
koMmnaHun HMN®/HMNO

Kputepnn
npusHaHusi

[aTol npu3HaHMa goxoada no nasM, SBNsSeTcs AaTa BO3HUMKHOBEHMUS
obg3atenbcTBa NoO BbiNjaTe A0XOAa, YKas3aHHas B coobuweHun o
BbiNJaTe A0X04a MO WMHBECTUUMOHHBLIM MnasM poccuinckux MANO, B
cooTBeTCcTBUM C UHPopmaumen HKO AO HPA, wvHdopmauum Ha
odunumanbHOM canTe yrnpasnsowen KoMnaHUM mnn B opuumanbHOM
coobueHnn ans BnajenbLeB MHBECTULMOHHBLIX MaeB O BbinnaTe
aoxoga (Ans keanuduunMpoBaHHbLIX MHBECTOPOB);

Mpu oTCcyTCTBUM MHGDOPMALUM U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pasMepa NpUUUTAIOLLMXCS BbINNAT) - AaTa 3avynCieHus
AEHeXHbIX CPeACTB Ha pacCyeTHbI CYET ynpasBfsiowen KOMMaHuu
HMO®/HM®, nan Ha cyeT bpokepa.

Kpnrepun
npexkpaijeHns
npu3HaHus

Jata wucnonHeHus obsa3aTenbCTB MO  BbiNJate  AoxoAa,
NoATBEpPXAeHHON 6aHKOBCKON BbIMMCKOM C pacyeTHoro cyeta ®oHaa,
B TOM yucne B paMmkax gorosopa QY nnu otyetom 6pokepa;

[ata nukBuMaauuun ynpasnsoowen KoMnaHum (MHBECTULMOHHOIO
doHaa (nuua, sBblgaswero nawv (BbINYCTUBLLErO akuuu)), COrnacHo
Bbincke u3 EMPKOJZT (Mnm  BbINUCKM N3  COOTBETCTBYIOLLENO
YMOSIHOMOYEHHOI0 OpraHa MHOCTPAHHOIO rocyaapcTea).

1.9. Mpouas ae6butopckas 3aA0/HKEHHOCTb

Buabl aktTuBoB

3a40/MKEeHHOCTb, BO3HMKLWIAA MO  4OroBopaM C  ayAUTOPCKOWM
opraHmsaumeln, OUeHLWMKOM, Crneunanm3mpoBaHHbiM Aeno3nTapmeM;
[ebutopckasn 3a40/KEHHOCTb NO AOrOBOPaM apeHabl.

[ebutopckasi 3a40/HKEHHOCTb MO AOroBOpaM Kymau - MpoAaxu
HEeABUXUMOro UMYLLIECTBA
[ebutopckass 3aA0/HKEHHOCTb MO AOrOBOpaM Kymau - MpoAaxwu

LeHHbIX bymar;

Jebutopckas 3a40/mKeHHOCTb No gorosopam obpatHoro PENMO;
Jebutopckaa  3a40/HKEHHOCTb MO OMJI@4YeHHbIM  KOMUCCUSM
YYaCTHUKOB TOProB MO 3aKJ/IlOYEHHbIM cAeflkaM CpPOK WCMOJSIHEHUS
KOTOPbIX eLle He HaCTynu
3a40/MKEHHOCTb NO cAenkaM C LLeHHbIMM ByMaraMu, 3ak/Il0YEHHbIMU Ha
ycnosuax T+;

Jebutopckas 3ap40/MKEeHHOCTb MO HanoraMm, cbopam, NOLWNHbI
6lo4XXeTbl BCEX YPOBHEN;

[Jebutopckaa 3a40/KEHHOCTb MO BO3MELWEHUID CYMMbl Hanoros,
cbopos, nownumH ns brogxxeta Poccuiickon degepaunm;
Mpoyas nebntopckas 3a40/KEHHOCTb;
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JaTa nepepayn akTMBOB (AEHEXHbIX CPeACTB) nuuy aAebutopy
[aTa nepexoaa npaBa cO6CTBEHHOCTU Ha LieHHble bymMaru oT ®oHaa
[aTa ncnonHeHus 06a3aTenbCTB NO AOrOBOPY apeHAbl B COOTBETCTBUU
C AOrOBOPOM

[aTa cnncaHus KoMmccui ¢ 6pokepcKkoro cyeta
[aTa nepeuyncrnieHVs AeHeXHbIX CPeACTB KOHTpareHTy Mo AOroBoOpy
obpaTtHoro PEMNO

[aTa pacnopsixeHus (MHOro gokyMeHTa) PoHAa;
[OaTta peweHnss baHka Poccn 06 aHHYNMpPOBaHWKM JIULEH3UU Y
6aHka/6bpokepa

[JaTta 3aknoyeHnst caenku ¢ LeHHbIMM 6ymaramu
[aTa npun3HaHus ob6s3aTenbCTBa MO BO3BpaTy Hanora (06s3aTenbHOro
nnaTtexa), corslacHo 3akoHogaTenbcTBy P® no Hanoram u cbopam u
WHbIX HOPMaTMBHO TMpaBOBbiX akToB P® wu (unu) porosopy, Mo
peLleHuto cyaa.

[aTta ncnonHeHnsa obszatenbcts no onnaTte nepes ®OHAOM, B TOM
yncre B paMkax gorosopa Ay

JaTta nukemaauum aebutopa, cornacHo Bbinncke ms EMPHOJ
[aTa nocTynneHus AeHeXHbIX CPeACTB OT KOHTpareHTa Mo AOroBopy
obpaTHoro PEIMO.

[aTta nepexoaa npaB CO6CTBEHHOCTU Ha LieHHble 6ymaru
[ata noctynneHumss CyMMbl HanoroB (obsi3aTesnbHbIX Maatexen) Ha
pacyeTHbIN CYeT;
[JaTa BO3HWMKHOBEHWS WHbIX OCHOBaHWI MpeKkpalleHUs MNpU3HaHuA,
COrnacHo 3akoHogaTenncrTey PO.

1.10. HeaBM>xnMmoe MMyLLECTBO

HeaBm>xXnMoe nMMyLLecTso

Hanbonee paHHsa 13 garT:

[aTa npuema-rnepenaydun, NoATBEPXAEHHAA aKkTOM NpueMa nepesauu;
naTta rocyaapCcTBeHHOMN perncrtpaumm nepexoja npasa
cobCTBEHHOCTH Ha HeABWXNMoe MMYLLLECTBO,
noATBeEpXXAeHHas BbiNuckon ns EMrPH.

[aTa nepegauu HeaBUXUMOro uMyLlecTea HOBOMY
npasoobnagartento - Hambonee paHHSAS M3 AaT:

- paTta npuema-nepegaudu, noATBEPXAEHHAs aKToOM npuema
nepenayu;

- pata  rocydapCTBEHHOM  perncrtpauuMm  nepexoga  MNpasa
CcobCcTBEHHOCTU Ha HeaBMXUMoe MMYLLECTBO HOBOMY
npasoobiagaTento, NOATBEPXKAEHHAs BbINUCKOW 13 EMPH;

[Jata npekpaweHuMs npaBa  COHBCTBEHHOCTM B  CBSABM C
rocyaapCTBEHHOMW  perncrpaumen  nUKBMaAUMW  HEeABUXMMOro
MMyLLecTBa, noaATBEpPXAEHHAs OOKYMEHTOM, BblAAHHbIM
pPErMcTpUpYyOWMM OpraHoM C OTMETKOW O perucTtpaumoHHOM
LENCTBUN.
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2. Kputepuu npusHaHua ob6si3aTenbCcTB

2.1. Kpepguropckasi 3a40/1XKE€HHOCTb

Kpeautopckasi 3aflo/mDKEHHOCTb MO ynnaTte HanioroB W Apyrux
obs3aTenbHbIX NNaTexen, MHbIX NnaTexen.

KpeauTtopckasa 3a40/1KEHHOCTb MO ynaaTe Hanora ¢ AMBUAEHA0B
Kpeantopckass 3aAo0/DKEeHHOCTb MO  Bo3HarpaxaeHusm  ®oHay,
ynpaenswwen KOMMNaHuW, CrneunanmsvpoBaHHOMY JAeno3uTapulio,
ayAMTOPCKOM OpraHmMsaumnm, OLUEHLLMKY, a Takxxe obs3atenbcTsamM no
onnaTte NpoYux pacxoAoB, OCYLLEeCTBASEMbIX 3@ CYET WMMyLLecTBa
®oHaa, B paMmkax gorosopa Y wan onnauymsaemMbix QOHAOM 3a cyeT
CpeAcTB MEHCUOHHbIX pe3epBOB B COOTBETCTBUMKM C TpeboBaHWAMMU
OEeNCTBYIOLWEero 3akoHoAaTeNnbCTea

Kpeantopckass 3af40/KEHHOCTb MO AOroBopaM  Kymnauv-npoaaxu
LEeHHbIX bymar.

3a40/MKEHHOCTb MO CAesNKaM C LLeHHbIMX ByMaramMmu, 3akito4eHHbIMU
Ha ycnosuax T+

KpeauTopckasa 3a40/1KeHHOCTb No gorosBopam npsmoro PEMNO;
MNpoyas KpeamMTopcKas 3a40/XKEHHOCTb

[aTta BO3HMKHOBeHMS obs3aTenbcTBa MO BbiNaTe Hanora u (Mnu)
06a3aTeNnbHOro Naarexa, CorlacHO HOPMaTUBHbLIM MPaBOBbLIM akTaM
Poccuiickon ®epepaunm n (Mnm) 4Oorosopy.

[aTa 3akNoUeHuns cAenku C LeHHbIMM byMaramm

[JaTta HauucneHus B y4yeTe 3aJ0/IKEHHOCTWM 3MUTEHTa Mo BbinnaTte
OVBUAEHA0B

[aTa nokyMeHTa, NoATBEpXAatoLWwero BbinosiHeHMe paboT (oOkazaHus
YCnyr) COOTBETCTBYIOLUMM AOrOBOpPaM

[aTa aokyMeHTa pacnopsixeHus doHaa (MHOro AOKyMeHTa)

[aTa nepexona npaBa CO6CTBEHHOCTM Ha LieHHble bymaru

[aTa nocTynneHuns AeHeXHbIX CPeACTB OT KOHTpareHTa no 4Oorosopy
npsmoro PEMNO;
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[ata nepeuncneHus CyMMbl HanoroB (o6s3aTesibHbIX MiaTexemn) C

pacyeTHOro cyeta

[JaTta nepeuyucneHnss CyMMbl BO3HarpaxaeHuin W pacxonoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbINMUCKE

[aTa nepeuncneHms cyMMbl No pacnopsxeHuio doHaa

[ata nepeuncneHus [OEeHEeXHbIX CpeAcTB MO AO0roBOpY Kymnu-

NpoAAXM.

[aTa nepeuncneHns AeHexHbIX CpeacTB KOHTpareHTy rno AOroBopy

npsamoro PEMNO;

[aTa npekpalleHns NpusHaHWsl LUeHHbIX 6yMar — npu AOCTUXEHUU

KOHTpareHTaMu AOroBOpPeHHOCTM 06 yperynmpoBaHum TpeboBaHWi 1

0653aTenbCTB N0 HEMCNOJIHEHHOMY AgoroBopy npsmoro PEMO 3a cuyeTt

LUeHHbIX 6yMar, nepefaHHbIX MO MepBOK u4actu gorosopa PEMNO.

Takow gaTon MOXeT 6bITb:

— jaTa, onpejenieHHas Kak AaTta MCMOJIHEHUS 2 4acTu CcAenku
PEMO - ecanm  ueHHble  6yMarn  6biium nepegaHsol
rnepBOHayabHOMY MOKynaTen npu UCNOAHeHMn 1 4vactu
caenku npsmoro PEMNO;

— paTa, onpejeneHHas KOHTpareHTaMu Kak jaTta [OCTUXKEHUS
[OroBOPEHHOCTU 06  yperynupoBaHuu  TpeboBaHWI 7
obsizaTenbCcTB - e€CiM  ueHHble 6ymarm  6binn  nepepaHbl
nepBoHayasbHOMY MOKynaTeatd Mpu  WUCMOAHeHUM 1 yacTtu
caenku npsamoro PEMNO;

— JpaTa CrnuMcaHusa LeHHbIX 6ymMar co cyeta Aeno - ec/in LeHHble
byMarm HaxoaAmnuceb y nepBoHa4vasbHOro NnpoaasLUa;

— [JaTa nepeuyncneHus AeHEeXHbIX CPeAcCTB Mo AOroBOpy Kynju-
npoAaxwu.
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[Ipunoxxenne Ne2

k [IpaBuiiam onpeneneHus

TEKYyILEH CTOMMOCTH aKTUBOB U CTOMMOCTH YUCTHIX aKTHBOB,
COCTABJISIIOIINX [IEHCHOHHbIE HAKOIIJICHUS,

CTOMMOCTH aKTHBOB, COCTABIISIOIINX TIEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH TIEHCUOHHBIX PE3E€PBOB

METOJIUKA
OIPEJAEJIEHUS] CHPABEJIMBO CTOUMOCTH
AKTUBOB Y OBSI3ATEJILCTB
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AnroputM Bbl60pa OCHOBHOIro aKTUBHOIO pbiHKa

Ilennas Gymara poccHICKOTO YMHUTEHTA U 110 HEeH
3a nociaeaHue 10 TOproBuIx JHEH KOIUYECTBO cienok Ha MockoBckoit oupske 10 u Gonee, 00beM
caenok 500 000 py6. u Gosnee.
3a mocieiHNUI TOPTOBBIN JIEHb PACKPBIT 00BEM TOPTOB, M OH HE PABEH HYIIIO

LleHHan Bymara MHOCTPaHHOrO SMUTEHTA U NO Hell
3a nocnegHue 10 TOpProsbIx AHEN KOAUYECTBO CAENOK POCCUIICKON Un
MHOCTPAHHOW BuMpiKe (MPU HAANMYMKM JOCTYNA K UHOCTPaHHOM BupKe n
cooTBeTcTBytoLLeN MHOpacTpyKType)10 n 6onee, ob6bem caenok 500 000 py6. 1

bonee
HET 3a nocnegHUii TOProBbIli feHb PacKpbIT 06bEM TOProB, M OH HE PaBEH HYIIIO
3a nocnegHue 10 TOpProsbix AHEW KONMYECTBO
OA COENOK Ha MHOM poccuitckol Bupke 10 n
6onee, 06bem caenok 500 000 pyb6. n 6onee JA
3a nocnesHWIA TOProBbli AeHb PACKPbLIT
06bEeM TOProB M OH He PaBeH HyJo
HET P pasen Hy. HET
OA HET
v A4
Hannume Ha AaTy OUEHKM Ha pbIHKE U KOPPEKTHOCTb XOTS 6bl 0AHON U3 HAabMHOAAEMbIX LIEH,
NMPUMEHUMBIX /151 ONPEAESIEHNS CPABEAIMBOM CTOMMOCTU B COOTBETCTBMU C M.1.2.
OA OA HET HET OA
y A \ 4 OCHOBHOW aKTUBHbIW PbIHOK -
o o o . . poccuicKas Uamn MHOCTPaHHanA
OCHOBHOW aKTUBHbIM OCHOBHOW aKTUBHbIM PbIHOK MHAA POCCUMNCKan . .
OTcyTCTBYET OCHOBHOM aKTUBHbIN 6upiKa c HanbonblMm obbemom
pbIHOK MocKoBCKas Bup»ka ¢ HanbonblMm obbeMOM caenok no 6UPHEBOI PHIHOK CAENOK MO KONMYECTBY LIEHHbIX
BupsKa KO/IMYecTBY LLEeHHbIX bymar 3a nocnegHue 10

b6ymar 3a nocnegHue 10 Toprosbix
TOProBbIX AHEN

OHel

[ns ueneit NPOBEPKM aKTUBHOCTM PbIHKA UCMONb3YIOTCA CYMMapHble 3HaYeHUs 06bemMa M KonnyecTa 6e3afpecHbiX CAENOK B PEKMME OCHOBHbIX TOProB.
Mpu onpefeneHnmn pbiHKa ¢ HanbobLMM 06BEMOM B OTCYTCTBUM MHPOPMALMK 06 ob6beme CAENOK MO KONMYECTBY LieHHbIX Bymar 3a nociefHve 10 TOoprosbIx AHEN UCNONb3YETCA MHPOPMALMA O COBOKYNHOM obbeme
COBEPLUEHHbIX CAE/IOK B IEHEKHOM BbIPaXKeHUM 33 AaHHbI nepuog. Mpu paseHcTBe 06bema CAEN0K Ha PA3NNYHbIX TOPrOBbIX MIOLLAAKAX OCHOBHbLIM PbIHKOM MPU3HAETCA TOProBas NAOLAAKA C HAUBO/IbLLMM KOSIMYECTBOM

COBEpLUEHHbIX CAENOK 3a AaHHbIN Neproa. Mpu HeobxoAUMocTH 06bem onpeaenseTca No odpuLUManbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAaHHOM BasloTbl K py6/1t0 Ha AaTy onpeaeneHus CnpasesMBoi CTOMMOCTU.
B anropuTme y4acTByioT 6MpKU/GMpIKEBbIE NAOWAAKM U3 YMCAA YKa3aHHbIX B MpuaokeHun A.
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Anroputm 1 - OnpeaeneHue cnpaseaMBov CTOMMOCTU LLeHHbIX 6ymar pocCUMUCKUX aIMUTEHTOB, Kpome OBO3

~
MocKoBcKas bupiKa NpM3HaHa OCHOBHbIM aKTUBHbIM W HET f WHan poccuiickas 6Mpska NpyU3HaHa OCHOBHbIM HET
PbIHKOM J 'L aKTMBHbIM PbIHKOM
DA J
AA HET
. HET Ha momeHT okoHYaHuAa TOprosoi ceccum MMBE Ha paty HET Ha momeHT oKoH4aHunA Toprosoi ceccun MMBB Ha aaty
Ha momeHT OKoH4YaHuA Toproson ceccun MMBB Ha gaty onpep,eneljwﬂ onpeaeneHna CYA eCTb CPEAHEBIBEWEHHAR LEH3, M OHA B N onpeaeneHmna CYA ecTb LEeHa 3aKpPbITHA. LieHa 3aKpbITHA
CHA ecto Ll,er CMIPOCa 1 ORa B MITEPBAZIE MEMAY MUHMMAALHON W HET WHTepBase Mex.y LLeHON CNpoca 1 LIeHOM NPea/IoeHua Ha 3Ty HET MPU3HAETCA KOPPEKTHOM, €CAIN PACKPBITI AaHHbIE 06
MaKCUManbHOM LleHaMM CAENOK Ha 3Ty XKe AaTy 3TOM e BUp KM JKe /13Ty 3TOM e 61PN ) 06bEME TOPFOB 33 A1eHb 1 06LEM TOPFOB HE PaBeH HYMIO
OA OA OA OA OA OA
y \4 \ 4
LieHa cnpoca CpeaHeB3BeLLUEHHAsA LeHa LleHa 3aKpbITUA
Ha pgaty onpegenerua CHA Ha pgaty onpegenenua CHA Ha gaTy onpegenenua CYA
(YpoBeHb 1) (YpoBeHb 1) (YpoBeHb 1)
N
Hanwnuune Lenbr HPA,
(kpome naes MU®) Ha paty oueHkm* ‘
OA o HET, nmbo HeBO3MOXHa K ‘
HET nNpUMeHeHu ¢
H HP Ha aaTv o EHKVI* M60 HEBO3MOXKHA K
fleng A Aaty oty NPUMEHEHMIO EcTb pacyeTHas ctoumocTtb nasa ana NN, paccumtaHHaa no MCPO 13 u
(Yposehsb 2) pacKpbITas He No3aHee AaTbl OLLEHKK
ﬂ,OﬂrOBaﬂ LeHHaA 6yM3ra C Haimymem
HabA4aeMbIX SaHHbIX O KPEAUTHOM Cnpeae ,D,Al
Mo,u,enb OLLEHKHN — HaﬁﬂPOAaeMble BBOAHbIE HET PacyeTHasa cToMMOCTb nas
Mopgenb npuBeaeHHOW CTOMMOCTU ByayLumnX AeHeXHbiXx noToKkos (DCF) AA nocaeAHAA PAacKpPbITaa Ha AATY OLLEHKM
(n. 3 Npasun) [onesas ueHHas 6ymara
(YposeHb 2)

(TONbKO aKUMM POCCUMCKUX

3MIATeHTOB), AonyuweHHaa K AA

(YpoBeHb 2)

Mogenb OLeHKN — Habtogaemble BBOAHbIE
Mopgenb oLueHKN — KOPPEKTUPOBKa UCTOPUUECKOI LeHbl (CAPM)

Topram Ha MoCKoBCKOM bupske

(YposBeHb 3)

OA

A 4

Mogenb oueHKN — HeHabalogaemble BBOAHbIE
Mogaenb npuBeAeHHON CTOMMOCTU By AyLINX AEHEXHbIX
notoKkos (DCF) (n. 3 Mpasun)

(YposeHb 3)
N OTueT oueHLWMKa.
[onroBasa ueHHasn bymara HET HeHuw,
(OTcyTCTBYIOT HabnloAaEMbIE OueHKa Ha ocHoBaHUU npodeccuoHanbHoro cy:kaeHua HMN®,
AaHHbIE O KPeaUTHOM cripese) NOATBEPXKAEHHOro ayAUTOPOM.
J

LleHa HP/J, npumeHseTca Npu yCNoBMK, YTO OHA onpeseneHa Ha AaTty, 6AnKalLWwyo K AaTe onpeaeseHus cnpasea/MBoi CTOMMOCTH (BKtOYas)
LleHa HP/J] npumeHseTcs ¢ y4yeTom orpaHuyeHua, ycTaHoBaeHHoro B n.1.2.2 HacToAwen MeToamKkm
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Anroputm 2- OnpeaeneHue cnpaBeaiMBo CTOMUMOCTU MHOCTPAHHbIX LeHHbIXx 6ymar, OBO3

£A (

L Poccuitckas uam MHocTpaHHas GupKa NpM3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM W HET N
LleHa cnpoca (Ha Hanbonee NO3AHUIN TOProBblv AeHb) HA MOMEHT OKOHYaHMA HET . .
N N . LieHa 3aKpbITMA (Ha Hanbosee NO34HUI TOProBbIN AEHb) HET
TOProBOW CECCMM B UHTEPBAIE MEXAY MUHUMAIbHOM M MaKCMMasIbHOW LieHamu > >
. J L onpegesneHa u 06bem TOProe He paseH «0» J
CAE/I0K Ha 3Ty XKe AaTy 3TOM e BUPKU.
DA JA
A 4
LleHa cnpoca Ha Haubonee No3aHMIA TOProBbiii LleHa 3akpbiTA Ha Hanbonee no3gHUMN
OeHb TOprosbit AeHb (YpoBeHb 1)
(YposeHb 1)

HET ( Hannuue ueHbl LleHoBoro ueHTpa HP/
J/ (ypoBeHb 2)
Hanwnuyue ueHbl LeHoBoro ueHtpa HP/
(ypoBeHb 3) AA
LleHa HPA Ha gaty oueHKku*
LA HET, nnbo (YposeHb 2)
HEeBO3MOXHa K
LleHa HP/ Ha paTy oueHKku* NPUMEHEHMIO
(YpoBeHb 3)

OT1yeT oueHLWunKa.

OueHKa Ha 0CHOBaHUM NpodecCUOHaANbHOrO

cyxxaeHua HM®P, noareepXaAeHHOro ayautopom.

(YpoBeHb 3)

LileHa HP/Zl npumeHseTcsa Npu yCA0BUM, YTO OHa onpeaeneHa Ha AaTy, 6ankaiwylo K AaTe onpeaeneHuns cnpaseniMBoi CTOMMOCTH (BKAtoYasn).

LieHa HP/Zl npumeHseTcs ¢ y4eToM orpaHuyeHmns, yctaHosaeHHoro B n. 1.2.2 HacToAwen MeToaukm
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I. METOAMKA ONPEAENEHUSA CNPABEA/INBOW CTOMMOCTMU LIEHHbIX BYMAT

1. OBLUME noaxoAbl K OMPEAEJIEHUIO CMPABEAJ/IMBOMA CTOMMOCTU UEHHbIX
BYMArI

1.1. OnpepeneHve OCHOBHOro akKTUBHOIO pblHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLIEHWN LEHHOM 6yMaru, AONYLWEHHOMW K TOpraMm Ha pOCCUICKOM Unmn
MHOCTpaHHOW 6upxel!, npusHaeTca anoctynHas (Habnogaeman) 6upxesas nnowaaxka (U3
yncna npmBeaeHHbIX B [punoxeHun A), ecnn Ans Hee o4HOBPEMEHHO CNpaBeasinBO:
e 3a nocnegHue 10 ToproBbix pAHer (NpedwecTByOWMX AaTe onpeaeseHus
cnpaseasinBoO CTOMMOCTU LLEHHOM 6yMarn u BKAOYaOWMX 3Ty AaTy):
o KONIMYEeCTBO COBEPLUEHHbIX CAENOK C LEHHOW 6yMaron coctaBnseT He MeHee 10
"
o COBOKYMHbI 06beM COBEPLUEHHbIX CAENOK C LiEeHHOW 6ymaroi cocTaBnsieT He
MeHee 500 TbiC. pybnei.?
e PackpbiTbl AaHHble 06 o6bemMe TOproB 6e3aApecHbiX CAENOK B peXuMe OCHOBHbIX
Toproe3 Ha MOMEHT OKOHYaHMUsS TOProBoi ceccuun B Aaty onpeneneHnss CHA un o6beM
TOpProB He paBeH Hyn*
e Ha Hanbonee no3aHWIA TOproBbii AeHb (<= pAaTbl ONpeAeneHus cnpaBeasinBomn
CTOMMOCTM) 5 HabnogalTcs LUeHbl, MO03BOMSOWME TPOU3BECTU OMpeaenieHne
cnpasensiBoM CTOMMOCTU B COOTBETCTBMM € n.1.2.1.

1.1.2. [1na uenen onpeaeneHus cnpaBeAMBONA CTOMMOCTU LeHHOW 6yMaru NpUMEHSI0TCHA AaHHble

OCHOBHOIO aKTMBHOIO pblHKA.

OCHOBHbIM pbIHKOM AN LUeHHOMW 6ymaru, AOoNyLWeHHOW K TOopraM Ha pOCCUMCKOM UAn
MHOCTPaHHOMW 6upxe, npuaHaeTca 6upxeBasa naowaaka (AoctynHaa ana ®doHAa, corjiacHo
MpunoxeHnto A) SABNAKOWAACAS aKTUBHbIM PbIHKOM C HambonbWMM ANS AaHHOM LieHHon 6ymaru
06BbEMOM TOProB M YPOBHEM aKTUBHOCTW.

OCHOBHbIM PbIHKOM B OTHOLLUEHMW LIEHHOW ByMarn poccUiiCKOro aMUTEHTA MNpU3HaEeTCs:

e MockoBckasi 6bupxa, ecnv oHa SBNSIETCS aKTMBHbLIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBensinBoM CTOMMOCTH;

e MHas poccuiickas OupxeBas niowanka, ecnm MockoBckass bupxa He saBnsetcs
AKTUBHbIM PbIHKOM Ha AaTy onpeaeneHus crnpaBeannBOM CTOMMOCTM - eCcnu Takas
TOoproBasi niowanka sBAsSeTCS akKTUBHbIM PbIHKOM U Ha Hel onpeaeneH HaMboNbLUINIA
(N0 cpaBHEHWUIO C MHbIMW aKTUBHbLIMU POCCUMNCKUMK TOProBbIMW MOLWAaAKaMN) 06N
06BbEM COBEpPLUEHHbIX CAENOK MO KOJIMYECTBY LIeHHbIX bymar 3a nocnegHue 10 TOproebixX
AHeRn.

1 Mpu Hannumm AoCTyna K MHOCTPaHHOM BMpXKe U COOTBETCTBYIOWEN MHDPACTPYKTYype

2 Mpu HeobxoanmocTn obbem onpeaensaeTca No odmuUMaIbHOMY KYpPCy COOTBETCTBYIOLLEN MHOCTPAHHOM BaoTbl K py6to
Ha AaTy onpefesneHna crnpaseanmBoi CTOMMOCTH

3 UHpopmauma o caenKax, 3akntoueHHbIX Ha pbiHKe PEMO, PMNC He ucnonb3lyeTcs

4 MNpuMeHNMO, ecnun AaTa pacyeTa ABNAETCA TOProBbIM AHEM A1A HabatogaemMbix 6UpPKEBbLIX NA0OLLAA0K

5 T.e. Ha gaTy onpeaeneHna cnpasea/iMBON CTOMMOCTU UK NPeaLecTBYIOLWLMIA TOProBbIN AeHb, B C/lyYae ecnum gaTa
onpeaeneHus cnpaBesiMBo CTOMMOCTU He ABASAETCA TOPTrOBbIM AHEM
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OCHOBHbIM pbIHKOM B OTHOLIEHUU LLeHHOW 6yMarn MHOCTPaHHOIro 3MUTEHTA (3a UCKIOYEHUEM
LeHHbIX 6yMar, ykasaHHbIX B n.1.1.2) npu3HaeTcs:

6upxeBas nnowaaka (poccuMinckas WAM WMHOCTPaHHasa) - ecnM Takas Toprosas
naowaaka sBNSETCS aKTUMBHbIM pPbIHKOM W Ha Hel onpegeneH Hawbonbwwuii (No
CPaBHEHWID C WHbIMA  AKTUBHbLIMM TOProBbIMW NAOWAAKaMM) ob6WKUIA  06beM
COBEpPLUEHHbIX CAE/IOK MO KOMM4YecTBY LeHHoW 6ymaru 3a nocrneaHue 10 TOprosbiX
OHEN.

B oTcyTcTBUM MHPOpMaumn 06 obbeme caenok No KOAMYeCcTBY LeHHbIX byMar 3a nocnegHue

10 TOprosbix

aHen NCNOJIb3YyEeTCA I/IHd)OpMaLI,VIﬂ O COBOKYINHOM obbeme COBEepLUIEHHbIX CAENOK B

[EHEXHOM BbIpaXKeHMM 3a AaHHbIM nepuog. MNMpu paBeHCTBe 06beMa CAENOK Ha PassiMUHbIX TOProBbIX

niowaakax o
COBEPLUEHHbIX

CHOBHbIM PbIHKOM MpW3HaeTcs Toproeas niowanka € HavbonblWMM KOMMYECTBOM
CAenoK 3a AaHHbI nepuoa.

1.2. AJIFOPUTMbI OLLEHKHA
1.2.1. [1n4a uenen onpeaeneHns cnpaBeannBoin CTOMMOCTU LIEHHOM 6yMaru NpMMeHsIoTCs cneayolimne

HabnogaemMble JaHHble aKTUBHbIX PbIHKOB:

A. UeHbl,

pacCYMTaHHble B OTHOLUEHMW LEeHHOW ByMmarm Ha Hambornee nMo3gHUA TOProBbiM AEHb

(<= paTbl onpegeneHuss cnpaBensiMBOA CTOMMOCTU) POCCUMNCKONM 6MpXKeBON TOproBon

NaowWaaKon, Npn3HaHHOM OCHOBHLIM pbIHKOM (B nopsake ybbiBaHUS npuopuTeTa):

B. ueHbl,

LleHa Cnpoca Ha MOMEHT OKOHYaHUS TOProBOWM CECCUMN — €CIN LieHa Crpoca HaxoauTcs
B MHTEpBasie Mexay MMHMMaNbHOW M MaKCMManbHOW LleHaMu CAeNoK Ha 3Ty Xe AaTy
3TON Xe 6upxu;

cpeaHeB3BelleHHas LeHa, Npu yCcnoBUKM, YTO AaHHas LeHa HaxoauTcs B npeaenax
cripega LeH crnpoca U NpeaioXeHns Ha yKasaHHyto AaTy;

LeHa 3aKpbITUs

paccymTaHHble B OTHOLWEHWM ueHHon 6ymarnm Ha Haumbonee Ha Hambonee noO34HMN

TOpProBbIN AeHb (<= gaTtbl onpeaeneHns crnpasBeaMBoOn CTOMMOCTN) MHOCTPAHHOW BupKeBo
TOProBoW NJOWaAKoOn, NPU3HAHHOW OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUA NpuopuTeTa):

LleHa Ccrnpoca, ecnv LueHa Cnpoca Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM HaXoAUTCA
B MHTEpBane Mexay MUHUMaNbHOM U MaKCMManbHOW LeHaMu CAeNoK Ha 3Ty Xe AaTy
3TOM Xe bupxu;

LeHa 3aKpbITUs

1.2.2.B OTCYTCTBMW aKTUBHbIX PbIHKOB (MPWU HEBO3MOXHOCTU oOnpeAennTb OCHOBHOW PbIHOK B
cooTBeTcTBMM C n.1.1.2) Ana onpegeneHus crnpaseasiMBOM CTOMMOCTU LUeHHoW 6ymaru

npuMeH
npuopu

A0TCA cneayowme Habnogaemole n HeHabnogaeMble AaHHble (B nopsiake ybbiBaHMS
TeTa):

= pacyeTHas CTOMMOCTb WHBECTUUMOHHOro nas OMno, UNne, 3MNnUo,
paccunTaHHasa Ha Hambonee no3gHio AaTy onpegeneHus CHA MU (<= paTbl
onpeaeneHus cnpaBeasuBoi CTOMMOCTU, HO He paHee nocnegHero paboyero AHS
npeablayLlero Mecsua), packpbitas / npeacTaBneHHas ynpasnsiowen KoMnaHmen
nno;
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LeHa, onpejeneHHas UeHOBbIM ueHTpoM HPA npu ycnoBuu, 4TO OHa

onpepeneHa:

Ha paTy, O6aumxalhwyl K gate onpeaeneHuss cnpaBensiMBol CTOMMOCTM

(BkNtovasn);

C Ucnonb3oBaHneM MeToauku onpeaeneHns CToMMocTu pybnesbix obnuvrauyumn,

BK/1OYAA AOMNOSIHEHUS K HEN, Oonyb/inkKoBaHHbIX Ha caiTe LleHOBOro ueHTpa

HP/, n ocHoBaHa Ha MeToAax:

—  MeToA PbIHOYHbIX LiEH, KNacCupuuUmMpyeTcs B YPOBEHDb 2;

— MeTo4 QAOMCKOHTMPOBAHHOIO JEeHEeXHOro noToka, Khaccuduumpyetca B
YPOBEHb 2;

C ucnonb3oBaHMEM MeToAMKW OueHKM obnuraumii 6e3 MexayHapoAHbIX

PENTUHIOB, BK/tOYas AOMNOSIHEHUS K Hel, onybaMKOBaHHbIX Ha canTe LleHoBOro

ueHTtpa HP[, n ocHoBaHa Ha MeToAaX:

— MeToA pPbIHOYHbIX LEH, KNaccnuduumpyeTcs B YpOBEHb 2;

— MeTo4 [AMCKOHTMPOBAHHOIO [EHEXHOro noToka, Khaccuduumpyerca B
ypOBeHb 2;

C ucnosib3oBaHMeM MeToAuKM OnpeaesieHnss CTOMMOCTM  KOpMopaTUMBHbIX

eBpoobnuraumn, onybnmkoBaHHbIX Ha canTe LleHoBoro ueHTpa HPA, w

OCHOBaHa Ha MeTojax:

— MeToA PbIHOYHbIX LEH, Klaccnduumpyetca B ypoBeEHb 2;

— MeTo4 QAMCKOHTMPOBAHHOIO [EHEeXHOro noToka, Kihaccuguumpyetcs B
YPOBEHb 2;

- MeTo4 WHAEKCHOro OVUCKOHTUPOBAHHOMO OeHexXHoro noTokKa,
KnaccmuumpyeTca B ypoBeHb 3;

C wucnonb3oBaHMeM MeToamkn onpegeneHnss CTOMMOCTM eBpoobnurauni

MpasutenoctBa P®, onybnnkoBaHHbIX Ha canTe LleHoBoro ueHTpa HPA, wm

OCHOBaHa Ha MeToAax:

— MeToA PbIHOYHbIX LieH, KnaccupuumpyeTcs B YPOBEHDb 2;

— MeTo4 [AMCKOHTMPOBAHHOIO J[EHEeXHOro noToka, Khaccuduumpyetca B
ypOBeHb 2;

- MeTo4 CMEeLLEHHOrOo OVNCKOHTUPOBAHHOIO OEHEeXHOoro noToka,
KnaccuguumpyeTcsa B YpoBeHb 3.

HMN® Ha ocHOoBaHWM NMPOdECCNOHANBHOINO CY>XAEHUS MOXET NpU3HaTb PacyYETHYH CTOMMOCTb
nas v ueHy HP HenpuMeHUMON n onpeaenuTb LeHy Ha OCHOBaHMWM NPOoheCcCUOHANbHOr0 CyXXAeHUs,
cornacoBaHHoro ¢ ayautopom ®oHaa.

1.2.3. Mpw npuMeHeHnn ANropuTtMoB 1 1 2 NCNONb3YOTCS COBOKYMHbIE pe3ybTaTbl TOProB OCHOBHOWM
W AOMOSHUTENbHbIX CECCMA MOCKOBCKOM BMpXU.

1.2.4. Anroput™m 1, ANroputM 2 NpUMEHSAIOTCS ANS onpeaeneHns cnpaBeaimBon CTOMMOCTU LIEHHbIX
6ymar, no KOoTopbIM HabnAAOTCA NpU3HaKM obecueHeHns, ¢ y4eToM 0cobeHHOCTEN, YCTaHOBAEHHbIX

B n.6.

1.2.5. [Jo AaTbl NOJSIHOrO MOralleHMs AO0JIFOBOW UeHHOW 6ymaru, npeaycMOTPEHHOW YC/IoBUMAMMU
BbIMyCKa, B pacyeT ee CrpaBeasIMBOi CTOMMOCTH He BKJIIOYAKOTCS
e CYMMbl YaCTUYHOIrO MOraleHMss OCHOBHOMO AOJiIra — C AaTbl YaCTMYHOro MoraweHus,

npeaycMOTPEHHOM YCIOBUSIMU BbIMycKa;
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e CyMMbl KYMNMOHHONo Aoxoga - C JAaTbl OKOHYaHUA COOTBETCTBYHLLENO KYMOHHOrO
nepunoaa

1.2.6 OnpepeneHne cnpaBensiMBoM CTOMMOCTU B pybnsix Mcxoasl U3 KonmyectBa LEeHHoW 6yMarm Ha
AaTy onpeaeneHus cnpaseasiMBol CTOMMOCTH
a) B cnyyae npuMeHeHMs MeTOAOB, OT/IMYHbIX OT MeToAa AUCKOHTMPOBAHMS,
cnpaBeannBasi CTOMMOCTb NMPU3HAETCs PaBHOM :
CC = OKPYIJ1(Uena*Konnuectso*Kypc;2) +
+ OKPYIJ1(OKPYT(KynoHn*Konunuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHus MeToAa AMCKOHTMPOBAHUS CnpaBeanunBas CTOMMOCTb
NMpU3HaeTcs paBHOM
CC = OKPYI1((DCF-KynoH)*Konuyectso*Kypc;2)+
+ OKPYIJI(OKPYI1(Kynon*KonnuectBo;2)*Kypc;2)

roe:

CC - cnpaBea/niMBas CTOMMOCTb LleHHOW 6ymaru;

ljeHa - paHHble, NpeayCMOTPEHHbIE HacToswen MeToAMKON, B OTHOLIEHUN eAUHULbI LEHHOM
6ymarn B BantoTe COOTBETCTBYHOLWEN UeHbl (ANs AOMATOBbIX LeHHbIXx 6ymar - B BantoTte
HOMMHana). Ecnn gata, No COCTOAHMIO HA KOTOPYIO NOJIydYeHbl AaHHble, AN A40TOBOM LLeHHOMN
6ymaru, He coBnagaeT C AaTon onpeAeneHns crpaBeasiMBOM CTOMMOCTU, YKa3aHHble AaHHble
NU3MEHSIOTCS MPOMNOPUMOHANbLHO W3MEHEHU0 HOMMHana (OTHOWEHMI0 HOMMHaNa Ha AaTy
onpeaeneHns cnpaeensiMBoN CTOMMOCTM K HOMUHANy Ha AaTy, 3a KOTOPYK MONyYeHbl
OaHHbIEe).

DCF - 3HauyeHune, pacCcyMTaHHOE B COOTBETCTBUMN C M.3;

KonmnyecTtBo — KONMYECTBO LIEHHOM byMarn Ha aaTy onpeaeneHuns cnpaBeanBoi CTOMMOCTU;
KyroH — HakonneHHbIN KYNOHHbIA A0X0A (BKIOYasa ynaadeHHbIn), CPOK NoralleHns KOToporo
He HacCTynun Ha AaTy onpeaeneHnst cnpaBeanBOA CTOMMOCTU;

Kypc — obunumanbHblli Kypc BantoTbl LieHb! (An8 A0NroBbIX LEeHHbIX 6yMar — BastoTbl HOMUHanNa)
K py6ato Ha aaTy onpeaeneHuns cnpaBeasnBoi CTOMMOCTMU.
1.2.7. CnpaBeanueas CTOMMOCTb LleHHOM 6yMarm o4HOro BbiMyCKa Ha AaTy pacyeTa crpaBeanvBomn
CTOMMOCTM OnpefensieTcsi, Kak NnpovsBefeHNe LieHbl, ONpeaeneHHOoM B COOTBETCTBUU C HACTOSLLEN
MeToAMKON, N KONMMYECTBa LEeHHbIX ByMar 04HOro BbilNycka OTAEIbHO MO Ka)XAOoW napTuu.
lpumeyaHwue:
Ecnn B paty onpeaeneHust cnpaBeasiMBoOi CTOMMOCTU AOMXKHA ObiTb MPUMEHEHa LeHa / LeHbl
(HabnopaemMble AaHHble) Ha Haunbonee MNO34HWUIM TOProBbiM A€Hb, KOTOpbIM 6bl1 A0 AAThl
YaCTMYHOIo MoraleHnss OCHOBHOW A0/ra, YCTaHOB/IEHHOW YCNOBUSIMU BbINyCKa MO AONTOBbIM
LeHHbIM bGyMaram, TO Takas LeHa / UeHbl KOPPEKTMPYeTCs MpOnopUMOHaNbHO U3MEHEHUIO
OCHOBHOIO Aonra (6e3 NpoMeXXyTOUYHbIX OKPYFEHWNIA), pe3ynbTaT pacyeTa He OKpYriasieTcs.

1.2.8. LleHHas bymara, npuobpeTteHHas npu pasmeweHun. CnpaBeanmeas CTOMMOCTb LIEHHbIX 6ymar,
npunobpeTeHHbIX B X04e pa3MelleHus onpegensertcs B obwem nopsake.

1.3. 3KCNEPTHbIE NAPAMETPbI
Mpu onpeaeneHun cnpaseasiMBol CTOMMOCTU LEeHHbIX 6yMar MOryT MCronb30BaTbCA

JKCNEPTHbIE NapaMeTpbl, Oonpeaensdemble HMN®. YkasaHHble napaMeTpbl HE MOryT OTNMN4YaTbCAd B
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pa3HbiX nopTdenax OAHOWM WA pasHblX YNpPaBASOWMX KOMMAAHUA, 3aKIlUYUMBLUMX AOroBOp
noseputenbHoro ynpasseHus ¢ HMNO.

MapaMeTpbl, KOTOPblE YCTaHaBAMBAOTCSA Mo pelieHnto HPS:
e MpPOrHO3Hble 3HauyeHus (HeHabnogaeMble NCXo4HbIE AAHHbIE):

— nporHo3 pocrta BBI1 (ans nporHo3a AeHeXHbIX NOTOKOB MO A0J/FOBbIM LieHHbIM
6ymaram, cTaBka KyrnoHa Mo KOTOpPbIM 3aBucuT oT BBI);
—  nporHo3 mHonauum nocne 2032 roga (cpoka noraweHus O®3 52004RMFS)
(4ns nporHosa AeHeXHbIX MOTOKOB MO AOArOBbIM LEHHbIM GymaraMm, cTaBka
KynoHa Win MHAEKCUPYEMbIA HOMUHAM MO KOTOPbIM, 3aBUCUT OT MHMASALMN).
e VHble UCXOAHble AaHHble, KOTOPble MOryT 6biTb MCMOb30BaHbl B OTAENbHbLIX Cly4dasx
npu onpeaeneHnn pacyeTHOM LeHbl AONTOBbIX LEeHHbIX 6bymar (B cooTBeTCTBMM C N.3)
M yCTaHaB/IMBAKTCA Ha OCHOBE MOTMBUPOBAHHOIO cyxaeHna ®oHaa, B TOM yucne:
— npemus 3a cybopaAMHUPOBAHHOCTb;
— 3KCNepTHOe 3HayeHue KpeauTHOro crnpeja Ans BbiNycka LeHHbIX 6yMmar.
MCTOYHMKM MPOrHO3HbIX JAaHHbIX W NOPSAOK WX WCMNOSb30BaHWUSA MpU  BbIHECEHWUMU
NpodeccCnoHanbHOro CyXxaeHus yctaHasnmsatotcs HIM® wn aomkHbl 6bITb €AnHbIMM AN BCex
noptdenen BCcex ynpaBasoWmMX KOMMNaHui, ¢ KOTopbiMu HIMN® 3akn04YeHbl 4OrOBOPbl 4OBEPUTENIBHOIO

ynpasiieHus.

2. TEPMWUHDbI N ONPEAQENNEHNA

2.1. CpepHeB3BelleHHbIW CPOK A0 noraweHusa/odeprtbl - B3BELWEHHbI N0 rpaduky
noraweH1s HoMMHana obnunraumMm cpok Ao noralleHust B rogax, paccymTbiBaeMblii no dopmyne:
n
(t;—1)
Cp.B3B.CPOK = CF;x ———|, (2.1)
: 365
i=1
rpe:
CF; - YacTuyHoe (MAM nonHOoe) noraweHuwe HoMuMHana B % oT
HOMWHana;
t; - AaTa 4YacTUYHOro (Mau NOsHOro) noraleHus HoOMMHana;
T - faTa OLEHKMU.

B cnyyae ecnn BbIMYCKOM He NpeayCMOTPEHO 4YacTM4YHOEe MoraleHne OCHOBHOro Aosra
(amopTmsaums), TO CpefHeB3BELUEHHbI CpPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaTbl
onpeneneHns cnpaseanMBOA CTOMMOCTU A0 Haumbonee paHHen u3 AaTt: AaTbl NOraweHus wuau AaThbl
odepTbl N0 obAnraummn, ykaszaHHoM B pelleHnmn o BbiMyCKe.

B cnyuyae ecnu gata oueHkM coBnagaeT C Aaton odepTbl, TO pacyeT CpeAHEB3BELUEHHOro
Ccpoka Npou3BOAMTCS OT AaTbl OUEHKM A0 Haubonee paHHeW U3 AaTbl NoraweHus nnu aatbl odepTsl,
cnenyowen 3a AaTon OUEHKMN.

6 MapameTpbl NoA/EXKAT PeryaapHoMy nepecmoTpy v 3abnarospemeHHo gosoaatca HNP go ceeaeHMA Bcex ynpaBasoWwmx
KOMMNaHMUM1, C KOTOPbIMK 3aK/O4EHbI A4OFOBOPbLI AOBEPUTENBHOMO YNPABAEHUA, U CNELMANN3UPOBAHHOIO AEMNO3UTapUA.
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lpumeyaHne:

Mpwn pacuyeTe cpeAHEB3BELEHHOro Cpoka A0 noraweHuns / odbepTbl MPOMEXYTOYHbIE OKPYrAeHUs
HE NPOU3BOASATCH, pe3y/bTaT BblpaXaeTcs B rogax, okpyrasercs Ao 4 3HaKoB MOC/e 3ansTon.
B cnyyae ecnm BbIMYCKOM MpeayCMOTPEHO YacTM4YHOEe noraweHuMe OCHOBHOrO Aosra, Ho
BEIMUMHBI NOrallaeMbiX YacTel He onpeaeneHbl Ha BeCb OXMAAEMbIl CPOoK obpalleHus’, Takme
CYMMbl CUYMTAIOTCSl YCTAHOBJIEHHbIMW B AATy OKOHYaHWS KYMOHHOrO nepuoaa, Mo UCTEYEeHUM
KOTOPOro OHW BbINAAQYNBAIOTCH, N YUMUTBIBAOTCS B pacyeTe Ao6biX BEINYMH, NpefyCMOTPEHHbIX
HacToswen MeToamkomn, C 3Toh AaThbl.

2.2. Craska Kb[ (3HauyeHune KpnBol 6eCKynoHHOM AOXOAHOCTMN) MOXeT pacCyMTbiBaTbCS B TOUKE,
COOTBETCTBYHOLLEN:
- cpeaHeB3BeLIEHHOMY CPOKY noraweHnust / odepTbl MO LeHHOM byMare, onpeaeneHHoOMY
cornacHo n.2.1, nam
. CPOYHOCTU MPOLEHTHOMN CTaBKM B Cny4asax, NMpeaycMoTpeHHbIX N.3.2 n MNMpunoxeHuem
N°4 Mpasun, nnm
L] atopaunn 6upxeBoro mHaekca B Ciy4vasax, npeaycMoTpeHHbix [MpunoxeHnem NO5
Mpasun, nnu
L] WHOMY CPOKY B Cny4vasax, onpeaeneHHbix Npasunamu.
lpnmeyaHne:

Mpu pacyete CraBkm KB/l 3HauyeHUe CpoK onpenenseTca B rogax, okpyrnsetcs Ao 4 3HaKoB
nocne 3andaton. WcxoaHble paHHble (3@ uckawyeHnem n.2.1),

nepeBoAsATCA NMyTeM AesieHUss UCXOAHOro 3HaveHus Ha 365. Ecnu

onpeAeneHHble B [HSX,
B pacyeTe MCMOo/b3yoTCA
NaHHble, BblpaXeHHble B MecsiLlax, TO pe3ynbTaT onpeaensaercs Kak:

= 1 Mecsau: 0.0833 ropa
= 2 MecAaua: 0.1667 rona
= 3 Mecsaua: 0.2500 ropa
= 4 Mecsua: 0.3333 ropa
= 5 mecsaue: 0.4167 roga
= 6 MecsaueB: 0.5000 roga
= 7 mecsaueB: 0.5833 roga
= 8 MecsaueB: 0.6667 roga
= 9 mecsaues: 0.7500 roga
= 10 mecsues: 0.8333 roga
= 11 mecqaueB: 0.9167 roga
= 12 mecsues: 1.0000 roga.

B pacueTte ncnosnb3yrTcs:
. MeToamka pacuyéta KpmBoh 6eCKYNOHHOW AOXOAHOCTW roCyAapCTBeHHbIX obnurauum,
onpeaeneHHas MockoBCKoWn 6upxens;

7 Hanpumep — ana 061raumii ¢ UMOTEYHbIM NOKPLITUEM.
8 MeToamKa pacyéTa KpuBOi BeckynoHHOW AOX04HOCTM onybanKoBaHa Ha caliTe MOCKOBCKOM BUpKK. B uensx pacyerta
CnpaBeANNBON CTOMMOCTM UCNOJIb3YyeTCA PefaKLna METOAMKM, aKTyabHasA Ha AaTy BCTYNNEHUA B CUAY HacToAwmx Mpasua.
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L] AVHaMunyeckue napamMeTpbl G-KpUBOKM MO COCTOSHUIO Ha KaXXAbl TOProBbl AEHb.
Mpu onpepeneHnu:

O NMPOrHO3HbIX 3HAaYeHUN NHDNAUMK cornacHo n.4. MNMpunoxeHnsa N24 HacToawmx Mpasun,
nwnu;
O MPOrHO3HbIX 3HAYEHUA MPOYUX NMEPEMEHHbIX NapaMeTpoB corsiacHo M. 5 MNpunoxeHusa

N°4 HacToswwmx Mpasun, nnu;

O CTaBKU ANCKOHTUPOBaHMA cornacHo n.3.3 MpunoxeHna N2 HacToswmx MNpasun,

B pacyeTe MCrnonb3ylTCa AMHaMmMyeckne napamMeTpbl G-KpMBOM Ha daTty, 6amxanwyto K gate
onpeaeneHnsa cnpaBeannBoli CTOMMOCTHM (BKOYas).

NCcTOYHUK MHGOopMaumn: oduumanbHbli canT MOCKOBCKOM BUpXKN.
lpumeyanHne:
Mpn pacyete CraBkm KB MNpoOMeEXyTouHble OKPYrfeHuss He MNpouM3BOAATCHA, pe3ynbTaT
Bblpa>aeTcs B MpoLeHTax, OKpyrnseTcs 40 2 3HaKOB Nocse 3ansaToun.

3. METOAMKA OMNPEOEJSIEHNS PACYETHOW LLEHbI ONTOBO LEHHOW BYMAIU
3.1. MpuHUMNbI oNpeaeneHus pacieTHOM LieHbl

B CcOOTBETCTBMW C HACTOSIWMM MYHKTOM oOnpeaensieTcs pacyeTHas ueHa (UeHbl) AONroBOM
LeHHon 6yMarm MeToaoM NpMBeAEHHON CTOMMOCTU ByAyLUMX AEHEXHbIX NOTOKOB No dopmyne (2.2):

= CFy
DCF = Z , (2.2)
=] (1 + Y)(Dk—[[aTa)/365
roe:
CF, - CYMMa KaxAoro AeHeXHOro noToka, onpeAeneHHas cornacHo n. 3.2 u
MpunoxeHnsa N°4;
Dy, - AaTa KaXxaoro AeHEeXHOro noToka, onpeaesieHHas corsacHo n. 3.2 um
MpunoxexHuns N°4;
Y - CTaBKa QJAMCKOHTMPOBaHWSA, onpegeneHHas cornacHo n. 3.2 u
MpunoxexHnsa N°4;
HHama - flaTa onpeaeneHns cnpaseasinBol CTOMMOCTMU.
lpnmeyaHune:
Mpu pacyeTe UCNOMb3YOTCA CneayoLne noaxoabl K OKPYrIeHuo:
. OKPYr/eHNs NpoM3BOASTCS NO NpaBuiiaM MaTeEMaTUYECKOro OKpPYrieHus;
o CF}, - 6ynywimii AeHexXHbIW NOTOK, 3HaYeHMEe OKPYIsSieTca A0 2 3HAKOB Mocse 3ansTon;
. DCF) - BAWCKOHTUPOBAHHbIA [OEHEXHbIN MOTOK, MNPOMEXYTOUYHblE OKpPYr/eHUsl He
NPOM3BOAATCHA, pe3y/sibTaT HE OKPYrseTcs;
. DCF — obwas cyMMa ANCKOHTUPOBAHHbIX AeHEXHbIX NMOTOKOB, pe3y/bTaT OKpyrnsieTcs

[0 4 3HaKOB Mocsie 3ansaTomn.

Mpy BHECEHWW W3MEHEHU B METOLMKY pacyéTa KpuBOW GECKYNOHHOM [OXOAHOCTM [aTa Hayana MCMNo/b30BaHWsA
M3MEHEeHHON MeTOAMKM B Liensx pacyeTa cnpaseannBoi CTOMMOCTM YCTaHaB/IMBAETCA OTAE/bHO Mo cornacosaxuio ¢ CA,.
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3.2. dopmMmupoBaHue rpacdumka 6yaylinx AeHeXXHbIX NOTOKOB OMNpeaenseTcs B COOTBETCTBUA
¢ MpunoxeHnem N4 HacToswwmx MNpasun.

3.3. OnpepeneHune CTaBKkM AUCKOHTUPOBAHUSA

CraBka AWCKOHTMpPOBaHUS 6yayLMX AeHEeXHbIX MOTOKOB ornpejenserca Ans AONroBON LEHHOM
6yMaru Ha Ka)xaylt AaTy pacyeTa cnpaBensiMBoM CTOMMOCTH.

CrtaBka [AWUCKOHTMpOBaHWA npuHMMaeTcs paBHon CtaBke KB B TO4YKe, COOTBETCTBYHOLLEWN
CpefHeB3BelWeHHOMY CpOoKy Ao noraweHua / odepTbl UeHHOW 6yMarun, YyBeSIMYEHHOW Ha
COOTBETCTBYIOLLEE 3HAaUYeHNe KpeaAnTHOro crnpeaa:

L] €C/INM pacyeTHas LeHa onpejensercs AN4 uefnein cnpaseanvBon CTOMMOCTU (UeHbl) B
AnroputMe 1, TO B pacyeTe CTaBKW AVNCKOHTUPOBAHUA MOryT 6bITb MCMOMb30BaHbI:
© JKCNepTHOe 3HayeHue KpeaUTHOro cnpeaa
o MeauMaHHoe 3HayeHue w3 AuanasoHa KpeauTHbIX ChpeaoB, onpeaesieHHoe Ans
pPENTMHIOBOWM rpynmnbl A4O/FOBOM LeHHOM 6yMaru B cOOTBETCTBMK C MNpunoxeHnem N25
MpaBun - ecnn He 3ajaHO 3KCNEPTHOW 3HayeHwe KpeauTHoro cnpepa (3a
WUCKIOYEHMEM [ONrOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBowm rpynne,
MeAuaHHoOe 3HayeHue KpeaAUTHOro cnpefa Ans KOTopbiX onpeenserca B 0cobom
nopsiake).
o [nsa rocyaapCTBeHHbIX UeHHbIX 6yMar (Tonbko Ansa deaepanbHbIX LeHHbIX 6ymar)
MeAnaHHOe 3HaYeHne KpeanTHOro crnpeaa npuHUMaeTcs pasHbiM 0.

lpnmeyaHne:

Ecnu 3HayeHne kpeauMTHOro cnpena yctaHaBnMBaeTcs ucxoasa ns HabnaaeMblx AaHHbIX (B TOM
yncrie Ha OCHOBE KpeaMTHOro crnpeja Mo aHaNorM4YHbIM BbiMyCKaM [AAHHOrO 3MUTEHTa,
MeAMaHHOro  3HauyeHus  crnpega  pPEeMTUHIOBOWM  rpynnbl,  CKOPPEKTUPOBAHHOIO  Ha
npemMmunio/ANCKOHT 3a ocobble ycnoBusa Ha ocHoBe HabnogaemblX AaHHbIX), pacyeTHas LUeHa
LeHHoM 6ymarm MoxXeT 6bITb KnaccndumumpoBaHa B YpoBeHb 2. B ocTanbHbIX cnyyasax pacyeTHas
LeHa ueHHon bymaru knaccuduumpyeTcs B ypoBeHb 3.

4. MOJAEJIb KOPPEKTUPOBKU UCTOPUYECKOW LLEHbI AONEBOW LLEHHOW BYMATU

CnpaBeanmBass CTOMMOCTb aKUMA POCCUMCKUX 3SMUTEHTOB, JAOMYLEHHbIX K TOpraM Ha
MockoBcKOlM 6upiKe, MOXET onpenensTbCs B COOTBETCTBMW C MOAEIbIO OLEHKM, OCHOBAHHOW Ha
KOPPEKTMPOBKE WCTOpUYECKOM ueHbl (ypoBeHb 2) (manee - moapenb CAPM). [daHHas Moaenb
NpUMeEHSEeTCs B ClyyYae OTCYTCTBUA HabnogaemMon LeHbl 1, 2 ypoBHS B TedeHune He 6onee 10 ToprosbixX
nHen MockoBckon 6upxun (aanee 3 ypoBeEHb).

Ona uenei oOuUeHKW CrpaBeasiMBO/ CTOMMOCTM MUCMONb3YeTCS CpaBHEHWe AWHaMUKU
(AOXOAHOCTW 3@ onpeaesieHHbI NPOMEXYTOK BPEMEHM) aHaNM3npyemoro GMHaHCOBOro MHCTPYMEHTa
C AMHAMUKOM PbIHOYHbIX MHANKATOPOB.

PacyeT cnpaBeanvMBoii CTOMMOCTM [ONEBOW LEHHOW 6yMarM No MoAenn KOppeKTUPOBKMU
MCTOPUYECKOWN LieHbl Npon3BoauTcs no dopmyne (2.3):

Py =Py x (1 +E(R)) (2.3),
roe:
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P1 — cnpaBeanvMeBasi CTOMMOCTb OAHOW UEHHOW 6yMarm Ha [aTy onpeaeneHus

cnpaBeasiMBON CTOMMOCTW; Pe3ynbTaT pacyeTa OKpyrnsercs Ao 6 3HaKOB Nocne 3ansaTon;

Py — Hanbonee no3gHaa onpeaeneHHas LeHa A0NEBOW LLeHHON ByMarn ypoBHa 1 uam 2;

E(R) — oxvpaemas noxoAHOCTb LieHHON Bymaru.

Oxnpaemass 4OXOAHOCTb LIEHHOW 6YMaFM onpeagenaeTca no cnenyrou.LeVl daopMyne mMoaenu

CAPM:
E(R) = Rt + B (R — RY) (2.4)
Pm1
Ry=———1 2.5
R— R (T1—To) 26
= X— .
f= Rex —— = (2.6)
roe:
Pm; - 3HauyeHMe pbIHOYHOrO wWHAMKATOpPa Ha JaTy onpeaeneHus CnpaBeanBOM
CTOMMOCTH;
Pmy - 3HauyeHMe pbIHOYHOrO WHAMKATOpPa Ha npeabliaylWy AaTy onpeaeneHus

cnpaBeasiuBoi CTOMMOCTM.

B — Beta kO3d@PUUMEHT, paccyMTaHHbIA MO M3MEHEHUSM LeH (3HayeHWi) PbIHOYHOro
WHAWKATOPa U U3MEHEHUAM LieHbl ueHHoN 6ymarn. B uenax onpeaeneHus cnpaseannBoi
CTOMMOCTM HacTosiwelt MeToAMKol ycTaHaBnMBaeTca 3HadeHne 3 =1;

Ry, — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka A[OXOAHOCTM (onpepensieTcss Ha garty
onpegeneHHas cnpasBeasiBON CTOMMOCTH);

T, — nata onpeaeneHns cnpaBeannBoOi CTOMMOCTH;

Ty — npeablaywan aata onpeaeneHnsa cnpaBeasnBoli CTOMMOCTU.

ONns akunn poCCUINCKUX SMUTEHTOB, TOPryeMbiX Ha MockoBckon bupxe, 6e3puckoBasl cTaBka
A0X0AHOCTU — cTaBka KB/l Ha nHTepsane B 0AWH roa. lNpu oTCyTCTBUM 3HAYeHUS 6€3pUCKOBOI CTaBKM
Ha AaTy pacyeTa, 3HadYeHMe 6e3pMCKOBONM CTaBKM 3a@ 3TOT AEeHb MPUHMMAETCS paBHbIM MOC/IeAHEMY
N3BECTHOMY.

B KkauyecTBe pbIHOYHOrO WHAMKATOpa A/9 CpaBHEHUS C AMHAaMWKOM aKUMW POCCUMNCKUX
3MUTEHTOB MCNoNb3yeTca nHaekc Mockosckor bupxun (IMOEX).

MokasaTtenb Ry, paccumTbiBatoTCs 6€3 MPOMEXYTOUYHbIX OKPYTIEHWUIA.

C paTbl BO3HMKHOBEHMS OCHOBaHWI ans npumeHeHna mogenu CAPM o paTbl npekpalleHus
OCHOBaHW ana npuMmeHeHnsa mogenn CAPM mncnonb3yetca nHdopMauns ToNbKO Tol 6Upxun, koTopas
onpefeneHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHWI ans npumeHeHns moaenn CAPM.

5. OCOBEHHOCTW ONPEAEJIEHUA CNPABEAJZIMBOA CTOMMOCTU LEHHbIX BYMAT B
norPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

5.1. LleHHble 6yMarv AOMNOJIHUTENIbHOIrO BbiNyCKa, AEerno3uTapHbleé Pacrnucku, LeHHble
6ymaru, nosiyyeHHble B pe3yJsibTaTe KOHBepTauum
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Mpn  HEeBO3MOXHOCTM  OnpeaennTb CApaBeasiMBYKD CTOMMOCTb  LeHHon 6ymarm c
ncnonb3oBaHnem Anropmtma 1, Anroputma 2, B T. 4 B OTCYTCTBME HabnogaeMbiX AaHHbIX ANa uenemn
onpeaeneHns cnpaseasiMBon CTOMMOCTU LeHHON 6yMaru MoryT 6biTb NPUMEHeHbI creyowme MeToabl
N OaHHblE:

Ll B OTHOLUEHWW LLeHHOM 6yMarn 4ONOSHUTENbHOrO BbiMyCKa NpUMeHsaTca Habnogaemble

AaHHbIEe - LieHbl, paCCYMTaHHbIE ANS OCHOBHOMO BbiNMyckKa

Ll B OTHOLUEHWM AENO3UTApPHOW pacnMCKU NPUMEHSAIOTCS Habnaaemble AaHHbIE - LEHbI,

paccymMTaHHble AN npeacTaBnsgeMon LeHHoW 6ymarnm B COOTBETCTBMM CO ChpaBeasinBoMn

CTOMMOCTbIO eAnHunLUbl 6a3oBoro akTuea (LEeHHOM 6yMarn, nexallen B OCHOBE Aeno3uMTapHOM

pacnuckun). YKasaHHble€ LieHbl MPUMEHSIOTCS C y4eTOM KOon4yecTBa NpeacTaBfisieMOn LEeHHOM

6ymarum

. B OTHOLUEHUWN A0NEBOM LUeHHOM 6yMaru, npnobpeTeHHOM nNpy NEPBUYHOM pa3MeLLeHUN

B bOpMe ayKLMOHA Ha POCCUINCKOM Buprke, NpUMEHSIETCS LleHa NpUoBpeTeHUs — B TeYEHME He

6onee uem 30 agHen ¢ gaTtbl NnpnobpeTeHns

L] B OTHOLUEHMWN A0NEBOM LLleHHOW 6yMarn, ecin oHa noJjlydeHa B pesynibTaTe KOHBepTaumn

B HEE MCXOAHOW LieHHOoM ByMarm, BxoaueLuen/ BxoasiLeln B COCTaB akTMBOB, MPUMEHSIOTCS Ha

AaTy onpeaesieHns crnpaBeanmBon CTOUMOCTH:

o Habnogaemble AaHHble - LEeHbl, pacCYUTaHHbIe ANS UCXOAHOW LieHHOW bymarn.
YKazaHHble AaHHble MPUMEHSIOTCS C Y4eTOM KoaddunumneHTa KoHBepTauum;

o CTOMMOCTb LEeHHOM b6yMaru, onpeaeneHHas Ha AaTy KOHBepTauwuu, - B Ciydae
npekpaweHus obpalieHnss NCXOAHOW ueHHon bymarm - B TedeHme 30 gHen C AaThl
KOHBEepTauum.

5.2. LleHHble 6yMaru, CpoK noraiwieHusi KOTopbIX HacTynun

C paTbl MOSHOrO MOralleHuMst BbiMycKa AOMrOBOM LEHHOoM 6ymarn, npeaycMOTpeHHOM
YCNIOBUSIMU BbIMyCKa, B OTCYTCTBMM MPU3HAKOB O6ECLUEHEHUS U MHbIX AAHHbIX O CrpaBensMBOW
ctouMocTM (B T. 4. Ha OCHOBe NpodeccCMOHaNbHOrO CyXAEHWS) ero crnpaBeanvMBasl CTOMMOCTb
NpU3HaeTCcsl paBHOM CyMMe OCHOBHOMO A0Jira, NoAfiexallero noraweHuto, (No ocTaTKy - 3a BbIYETOM
CYMMbI A€HEXHbIX CPeACTB, haKTUUYECKM NOCTYMMBLUMX B CYET €e rnoralleHus).

CnpaBepnumBasi CTOMMOCTb LIEHHbIX 6yMar, CpoK noraleHusi KOTOpbIX HAacTynws, Mo KOTOPbIM
HabntoaalTcs NpUsHakn o6ecLeHeHNs, paCCUMTLIBAETCS C yYeToM n.6.

6. OCOBEHHOCTW ONPEQEJIEHNA CMPABEAJ/INBOV CTOUMOCTMU LLEHHbIX BYMAT NPU
HANTN4YNN NPU3HAKOB X OBECLLEHEHUMA

6.1. Bce BbINYCKM A0NEBbLIX U AONTOBbIX LLEeHHbIX ByMar aMuTeHTa U BCe nMetomnecs TpebosaHmns K
3MUTEHTY MO BCEM BbINyCKaM LieHHbIX 6yMar npusHatoTcst obecueHeHHbIMU, B TOM YNC/E, B C/yYae:

a) oduumanbHoro onyb6nmMKoBaHUS peLIEHUS O MPU3HAHUM 3MUTEHTA BAHKPOTOM — CO AHS
onybankoBaHus coobleHuns;

b) odurumanbHOro onyb6nmMKkoBaHusa peleHns 0 Hayane NPUMEHEHN K SMUTEHTY nNpoueayp
6aHKpPOTCTBa — CO AHSA ONy6/MKOBaHMS COOOLWEeHUs A0 AaTbl, NpeallecTBYOWeEN aate
onybankoBaHus coobuieHns 06 OKoOHYaHMK NpuMeHeHns npoueayp 6aHKpoTCcTBa MAm o
NPU3HaHUM 3IMUTEHTa 6AHKPOTOM;
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c) odunumanbHOro onybnnkKoBaHms coobLeHUs 0 CyLLeCTBEHHOM (paKTe B OTHOLUEHUN XOTS
6bl ogHOro ob6s3aTenbLCTBa, NPeayCMOTPEHHOro XoTs 6bl OAHMM BbIMYCKOM AOrOBbIX
LEeHHbIX 6yMar’ aMmnTeHTa, noaTBepxaatowem aedonti® (KpoMe TEXHUYECKOro)
YcnoBna NOAMYHKTa <«C» TMNPUMEHSIOTCA CO AHA OnybnnKoBaHMSA  yKa3aHHOro
cooblleHnss A0 AOHS, npeawecTBylowWero AHWO  oduuManbHOro onybnamkoBaHUs
coobuieHmns o] CyLLEeCTBEHHOM dakTe, noaTeepXaatoLlem WCNOJSIHEHME
COOTBeTCTBYOLWEro obsizatenbCcTBa B NOSTHOM 0b6beme.
MyHKT 6.1 NpuMeHsaeTCsa TONbKO K LUeHHbIM byMaraM pOCCUMIACKUX SMUTEHTOB, B OTHOLUEHUMU
KOTOPbIX YCTa@HOBJ/IEHbl TpeboBaHua K nybankaumu / pacKpbITUO YKa3aHHOM Bbilwe
nHdbopmaunm. B OTHOWEHUM UEHHbIX 6yMar WHOCTPAHHbIX 3SMWTEHTOB MYHKT MOXET
MPUMEHATLCS MPU AOCTYNHOCTU MHMOPMaUMM 06 aHanormyHbIX cobbITAX, onyb6anKOBaHHOM
B COOTBETCTBUM C 3aKOHOAATENbCTBOM WMHbIX rOCYAApPCTB.
6.2. Bce BbiNycKu AONEBBIX M AONTOBbIX LLEHHbIX HyMar aMUTeHTa u Bce nMerowmecs TpeboBaHms K
SMUTEHTY MO BCEM BbiNyCKaM LEHHbIX 6ymar npusHatoTcs obecueHeHHbIMW B AATy NpyU Hanu4uuu
NPOCPOYKM BbINOSHEHUS IMUTEHTOM XOTH 6bl 0OAHOro 06a3aTenbCcTBa, NPefyCMOTPEHHOMO BbiMyCKOM
LeHHoOW 6yMaru, B TeyeHue:

ONS QONTOBbIX LIEHHbIX 6yMar poCcCMMCKMX aMuUTeHTOB - 6onee 10 pabouux gHein co gHsA

BO3HMKHOBEHMAL 0653aTeNbCTBa,

ANA [ONTOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoaHbIX 3MUTEHTOB - 6onee 10 paboumnx

AHeln cOo AHA BO3HMKHOBeHUS obsA3aTenbcTBa.

ANa ponesBblX LEeHHbIX 6yMar poCCUMIMCKMX 3MUTEHTOB - 6Gonee 25 paboumx gHen co gHs

BO3HWKHOBEHWNA 065A3aTEeNbCTBA,

AN A0NeBbIX LEHHbIX ByMar MHOCTPaHHbIX U MeXAYHapOAHbIX 3MUTEHTOB - 6onee 25 paboumx

AHEeN CO AHSA BO3HUKHOBEHUS 06a3aTenbCcTBa.

YcnoBus nyHkTa 6.2 MNPUMEHSOTCS A0 AaTbl WCMNOJIHEHUS 3MUTEHTOM COOTBETCTBYHOLLErO
obg3atennctBa (06s3aTenbCcTB), NpPeAyCMOTPEHHOrO BbIMYCKOM AOMroBOM UeHHOW 6ymaru, nepea
®oHaoM (ynpasnsiowen komnanmen ®oHaga) B NnoAHOM obbeme.

MyHKT 6.2 NpUMEHAETCA TONbKO B C/lyvae, ecniv He nNpuMeHeH n.6.1.

6.3. Bce BbiINyCcKM A0NEBbLIX U AOAMOBbIX LEHHbIX ByMar aMUTEHTaM M BCe uMetowmnecs TpebosaHus
K 3MUTEHTY MO BCEM BbiNyCKaM UeHHbIX 6yMar MoryT 6biTb nNpu3HaHbl 06eCLueHEeHHbIMW B MHbIX
cny4dasx, NOMMMO yKasaHHbIX B n.6.1, 6.2, B cooTBeTcTBUM ¢ MCOO.

6.4. AnroputMmbl (MeToAbl) onpefeneHns CnpaBensiMBoi CTOMMOCTM MPUMEHSIOTCS B OTHOLUEHMMU
LeHHbIX 6ymMar, npn3HaHHbIX 06ecLeHeHHbIMU Ha AaTy pacdeTa CrnpaBeAsIMBOA CTOMMOCTU, C YYEeTOM
cneaywowero:

6.4.1. B OTHOWEHMN BbINYCKOB AOMMOBbIX W A0MEBbIX UEHHbIX 6HyMmar, npu3HaHHbIX
obecueHeHHbIMM B COOTBETCTBMM C N.6.1 «a», cnpaBepsiMBasl CTOMMOCTb BbIMyCKa
yCTaHaBNMBAETCHA paBHOM HyH0 (BKIOYAA HaKOMNEHHbIN KYNOHHbIM A0X0A 3@ TeKyLMi
KYMNOHHbIN nepuoa);

9 He 3aBMCKMMO OT TOrO, COCTaBAAET TaKOW BbIMYCK akTUBbl POHAA UK HeT.
10 Bkntoyas fedonT No UCNOAHEHUIO SMUTEHTOM 0depTbl.
11 3pecb 1 ganee noA AaTol BOSHUKHOBEHMA 06A3aTeNbCTBA NOHMMAETCA O4Ha U3 AaT, onpeaeNeHHbIX B COOTBETCTBUM C
YCNIOBMAAIMM BbIMYCKa A0/ITOBOM LLeHHOW Bymaru (cooTBeTCTBEHHO 06A3aTeNbCTBy):
®  [aTa OKOHYaHWA Nepuosaa, NO UCTEYEHUM KOTOPOTO BbIMa4YMBAETCA KYNOHHbIN AOXO04;
®  [aTa YacTUYHOrO NoraleHMA OCHOBHOTO A0/ra A0 HACTYMN/IeHWUA AaTbl MOralleHMa BbIMyCKa;
e AaTa noraweHuA Bbinycka.
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6.4.2. B OTHOLWIEHNM BbIMNYCKOB AOMTOBbIX LEHHbIX 6yMar, npu3HaHHbIX o6ecLeHeHHbIMKU, CPOK
noralleHus KoTopblX HaCTynui, cnpaseanmBas CTOMMOCTb BbiNyCKa NPU3HAETCA PaBHOMN:
* CTOMMOCTM, OMnpefesieHHOW Ha OCHOBe MpodeccuoHasnbHOro cyxaeHus doHaa,
nnm
"  HYJ/0 - B OTCYTCTBMW YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLLUEHMN MHbIX BbIMYCKOB AONTOBbIX LEHHbIX 6yMar, npusHaHHbIX obecueHeHHbIMU,
€CN Ha aaTy He onpejeneHa ueHa OCHOBHOIMO aKTUBHOMO PbIHKA M OTCYTCTBYIOT MHbIE
HeKoppekTupyemble Habnwgaemble faHHble 1 unamM 2 ypoBHA (B T. 4. LUEHbl
MHMOPMaLIMOHHBIX areHTCTB), NpeayCMOTPeHHbIe pa3aenom I, To:

MeToA4 ANCKOHTUPOBaHUSA (NpMBEAEHHON CTOMMOCTH) ByAyLNX AeHEXHbIX MOTOKOB, C
MCNosb30BaHMEM NOAXOA0B, NMPeayCMOTPeHHbIX N. 3 pasaena I, He npuMeHseTcs;
cnpaseannBas CTOUMOCTb BbINMyCKa NpU3HAeTCs paBHOMN:
* CTOMMOCTW, ONpeAeneHHON Ha OCHoBe npodeccMoHanbHOro cyxaeHns doHaa,
I
*  Hyao (BKAKOYAs HAKOMEHHbIM KYMOHHbIA A0X0A4 3@ TeKYLWMWIA KYMOHHbIN
nepmoa) - B OTCYTCTBMM yKa3aHHbIX Bbllle AAHHbIX.

6.4.4. B OTHOLUEHUM UHbIX BbIMYCKOB AOJIEBbIX LEHHbIX 6yMar, NpuU3HaHHbIX obecueHeHHbIMU,
€C/N Ha AaTy He onpejeneHa ueHa OCHOBHOIMO aKTUBHOMO PbIHKA M OTCYTCTBYIOT MHbIE
HeKoppeKkTupyemble Habnwgaemble pAaHHble 1 uAam 2 ypoBHA (B T.4. LUEHbI
WH(HOPMALMOHHBIX areHTCTB), NpeAyCMOTPEHHbIE pasaenom I, To:

CKOppEKTUPOBaHHas UCTOpUYecKas LleHa He NpuMeHseTcs;
cnpaBeanvMBasi CTOMMOCTb BblMyCKa NMpPU3HAETCs PaBHOM:
= CTOMMOCTM, ONpefesieHHON Ha OCHOBE OTYeTa OUeHLIUKa Uamn
" CTOMMOCTM, OnpefesieHHON Ha OCHOBE NpodeccMoHanbHOro cyxaeHns ®oHaa,
nnu
" HYJIIO0 - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHka, npom3BeaeHHas HEe3aBMCMMbIM OLEHLLMKOM A0 AaTbl obecueHeHMs Bbinycka
(6e3 yueTa npm3HakoB obecueHeHns), B Lensx onpeaeneHns cnpaseannBoi CTOMMOCTHU
He NpuMeHsieTcs.

6.5. CnpaseanvBass CTOMMOCTb oObecueHeHHbIX Ha aaTy TpeboBaHWMI K 3MUTEHTY NpuU3HaeTcs
paBHOM HYNO, BKOYas:

= TpeboBaHWe Ha BbiNAaTy KYMNOHHOro AoxoAa (3a npeablayline KynoHHble nepnoabl)

= TpeboBaHMe Ha NoraweHne OCHOBHOIro aonra (YacTuyHoe, CpOK KOTOPOro HacTynun)

= TpeboBaHWe Ha BbiNnaTy 06bABNEHHbIX ANBUAEHAOB.
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METOAMKA ONPEAENEHUSA CNPABEA/INBON CTOMMOCTU AEHEXHbIX CPEACTB,
PASMELLEHHbIX MO JOFOBOPAM BAHKOBCKOIO BKJ/IAAA (AEMNO3UTOB)

1. [nd [eHexHblX CpeacTB, pa3sMeleHHbIX BO BkAaabl, (AEMO3MTOB) OLIEHMBAEMbIX MO
CrnpaBeanvBoOli CTOMMOCTW, OMNpefesieHMe CrpaBeasiMBON CTOMMOCTM OCYLLECTBSIETCS eXeAHEBHO,
BKJ/1lOMasi MpOBepKy MpOLEHTHOW cTaBku, BblI6Op MeToAa pacyeTa B 3aBUCMMOCTW OT pe3ysbTaTta
NPOBEPKW, pacyeT CTaBKWU ANCKOHTUPOBaHMUSI.
2. CnpaBeanuBasi CTOMMOCTb AEMNO3UTOB onpeaenseTcs C NpUMeHeHNeM MeTofa AMCKOHTUPOBaHMUS
(nyTeM pacyeta nNpuBEAEHHOW CTOMMOCTM ByAyLMX AeHEXHbIX NoTokoB - DCF).
MeToa AMCKOHTUPOBaHUSI He NPUMEHSIETCS:
* ecnu 3cdeKT OT AUCKOHTUPOBAHUA He SIBNISIETCS CYLLECTBEHHBIM UM
* yCTaHOBJIEH CPOK MOralleHus «40 BOoCTpeboBaHus».
DddeKT OT ANCKOHTUPOBAHUS HE SIBNIETCS CYLWECTBEHHbIM, €CM
* CpOK noralweHus AenosuTa
, paccuuTaHHbI OT AaTbl onpeaeneHns cnpaBeasiMBoOM CTOMMOCTW, COCTaBAsSeET MeHee
oAHoro roga (BkatoYas A4eno3uTbl, AaTa MoraweHns KOTOpbIX NPUXOAUTCS Ha ApYron
OTYEeTHbIN roa), u
* MpouUeHTHas cTaBka Mo JoroBopy (Janee - HOMWHajbHas CTaBka) MpU3HaeTcs
COOTBETCTBYIOLLIEA PbIHOYHLIM YC/IOBMAM Ha AaTy oOfpefeneHusl crpaBeasvBoi
CTOMMOCTH.
3. [lpoueHTHas cTaBka Mo AOroBOpY NPU3HAETCSl COOTBETCTBYHOLLEN PbIHOYHBIM YCNOBUSIM, B Cllydae
€Cnn ee 3HauyeHne He BbIXOAUT 3a AMarna3oH PbIHOUHbIX CTaBOK.
Ons uenen onpeneneHUs COOTBETCTBUSI PbIHOYHBLIM YCMOBMSIM BbINOJIHAETCS MpOBEpKa CTaBKM MO
LOroBopy:
e  .MPOLEHTHOI CTaBKM, YCTAHOBJIEHHOM YC/IOBMAMMU AOroBopa (Aasiee - HOMWHaNbHas cTaBka)l? -
ANS Aen0o3UTOB, CPOK MOralleHUs KOTOPbIX, pacCYMTaHHbIM OT AaTbl ONpefeneHust crpaBeisMBOM
CTOMMOCTW, COCTaBNISIET MeHee OAHOro roga (BKAOYas Aeno3wTbl, AaTa MOralweHuUs KOTOopbIX
NMPUXOANTCA Ha APYrov OTUYETHbLIN roa),
*  cakTnyeckon ICIM no Aenos3uTy - ANa AEMNO3MTOB, CPOK MOralleHUst KOTOPbIX, PaCCYMTAHHbIN OT
AaTbl onpeeneHns cnpaBeasiMBo CTOMMOCTU, COCTaB/ISIET OAUH roa u 6onee.
OvanasoH pbIHOYHbLIX CTaBOK (MWHUManbHOE W MaKCMManbHOe AOMYCTMMble 3Ha4YeHUst CTaBKW)
onpeaensieTcs UCXoAst U3 3HaUYEHUI:

= 6e3pMcKkoBOI CTaBkM AOXOAHOCTM. B kauecTtBe 6e3puMCKOBON CTaBKM AOXOAHOCTU
npuMMeHsieTcss 3HadyeHuMe 6e3pucKoBOro WHAMKaTopa Ha AaTy onpeaeneHus
cnpaBeasinBor CTOMMOCTU Aeno3uTa, YBE/IMYEHHOrO Ha KOPPEKTUPOBKY Aen03UTHOro
pblHKal3, n

*  MWHWMMaNbLHOrO0 U MakKCMMasabHOro COOTBETCTBEHHO 3HAYEHUIM KPEAUTHLIX Ccrnpenos (3a
UCK/IIOYEHMEM [ENO3UTOB, OTHECEeHHbIX K IV pelTuHroson rpynne). KpeauTHble
crnpeabl onpeaensaiTcsa Ans Aeno3vTta B cooTBeTcTBUM C lMpunoxeHnem N 5 Mpasun
(c yyeToM npemun 3a cybopaANHUPOBAHHOCTD).

12 Pa3sHuMUa Mexay HOMWHANLHOMN CTaBKOM M dpakTuueckoi ICMN NnpusHaeTca HecyLWwecTBeHHOM 414 AeN03MTOB, CPOK

| noraleHuns KOTOPbIX, PAaCCUMTaHHbIN OT A4aTbl ONpeAeneHuns CnpaBesavBOM CTOMMOCTM COCTaB/IfET MEHEe OA4HOrO rofa.
13 KoppeKTupoBKa AEeN03UTHOIO pbiHKA OTPAXKaeT 06LLee COOTHOLLEHWE CTaBOK Ha PbIHKE AenN03UTOB U CTaBOK
6e3pMCKOBOro MHAMKATOPA.
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Onga peno3nToB, OTHECeHHbIX K IV penTuHroson rpynne, nposepka MpPOUEHTHOW CTaBKW MO
OOroBOpY BbIMO/HAETCA C MNPUMEHEHMEM JuanasoHa PbIHOYHbLIX CTaBOK, PaCCUUTAHHOro C
NpMMeHeHNeM KpeaAnTHbIX CNpeaoB, YCTaHOBNEeHHbIX Ans III peTnHrosol rpynnel.

4. B kauectBe 6e3pnCKOBLIX WHAMKATOPOB MPUMEHSAIOTCA Cneaylolmne 3TanoHHble PUHAHCOBbIE
MHAWKATOPbI (CTaBKM):

e [ONA [eno3vMTOB, HOMWHUPOBaHHbIX B BantoTe Poccuiickon depepaumm - craBka
RUSFAR;
e AN [eno3nToB, HOMUMHMpOBaHHbIX B [Jonnapax CLIA - craBka SOFR (Secured

Overnight Financing Rate)!4 ;
e NS Aeno3nTtoB, HOMMHUPOBaHHbIX B EBpo - ctaBka ESTR (Euro short-term rate)?!s.

5. KoppeKkTMpoBKa Aeno3nTHoro pbiHka Spread” paccuutbiBaeTcs no dopmyne (2.7) kak pasHuua

cpeaHero 3HadeHust HabntoaaeMoi PbIHOYHOM CTaBKM B OTHOLLEHWUW AENo3MTa Ha ropu3oHTe 3 Mecsua
N cpefHero 3HauyeHus 6e3pncKoBOro MHAMKATOPA 3@ aHaNorn4YHbIi Nepuoa:

103 _
Spread? = OKPYFﬂ(gzl_lrpblHi - Rf;Z). (2.7)

roe:
Tpem, — HabnoaaemMas pblHOUYHas CTaBKa B OTHOLIEHMU AEMO03UTa;
R - cpeaHee 3HauyeHWe 6e3pUCKOBOro MHAMKATOPa 3a TOT e Mepuod, 3a KOTOopbIi

onpeneneHbl 3HaYeHnst Habnto4aeMo pbIHOYHOW CTaBKU B OTHOLLIEHMM Aeno3uTa.
3HaueHne Spread” paccumTbiBaeTcs 6e3 MPOMEXYTOUHLIX OKPYFJEeHUA U COOTBETCTBYET
3HaYEeHUI0 B MPOLIEHTAX, OKPYFNEHHOMY 0 2 3HAKOB MOC/e 3ansToi.

6. B kauvectBe HabnwaaeMblX PbIHOYHbIX CTABOK MPUMEHSIIOTCH 3HAYeHUs CcpefHeB3BeLlUeHHbIX
MPOLEHTHbIX CTaBOK MO MpPMBAEYEHHbIM KpPeauTHbIMM OpraHm3auMsaMu BkKAagam (aenosuTtam)
HedMHAHCOBbLIX OpraHu3auuin B pybnsx n MHOCTPAHHOW BastoTe, pacKpbiBaeMble Ha oduumnanibHOM
cavite baHka Poccuuts,
Ncnonb3ytoTcs cpeaHeB3BeLleHHble CTaBKM B py6asX M MHOCTpPaHHOWM BasloTe, packpbiBaeMble
Ha oduumanbHOM canTe baHka Poccun B uenom no PO
CpenHeB3BelLeHHble CTaBKM OMNpeaenstoTcs C  MCNoAb30BaHMEM WKanbl (pa3BepHyTon),
BK/IIOYaAOLLEN NO3nNLMN:
e 10 30 gHen;
e 0T 31 0o 90 KaneHAapHbIX AHEN;
e 0791 go 180 kaneHaapHbIX AHeENR;
e 0T 181 kaneHaapHbIx gHen oo 1 roaa;
e 0T 1roga go 3 ner;
e CBbllWwe 3 feT
Habniopaemoli  pbIHOYHOM CTaBKOW B OTHOWEHWM Jeno3uTa  SBASeTCa  3HadeHue
CpeaHeB3BELLEHHOM MNPOLEHTHOM CTaBKM 3a Mecsy, Hambonee 6AmM3KMM K agate onpeaeneHus

14 https://www.sofrrate.com/
15 https://www.ecb.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#Checkedltem
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cnpaseasinBoi CTOMMOCTU, B BaslOTE, COOTBETCTBYIOLLEN BaAlOTE AENO3UTA, HA CPOK, COMOCTaBUMbIN
C 0XXMAaeMbIM CPOKOM pa3MeLLeHNs, pacCUUTaHHbIM OT AaTbl ONpefeneHns crnpaBeaInBon CTOUMOCTH.
7. MNpuBeaeHHas CTOMMOCTb 6OyAylWwMX AEHEXHbIX MNOTOKOB PacCUUTbIBAETCA C  Yy4eToM
cneayowero:

7.1. TpuBeaeHHas cTouMOCTb 6yayLmx ageHexHbix noTokoB (DCF) paccunTbiBaeTcs no popmyne

(6e3 NpoMeXyTO4YHbIX OKpyrneHun) (2.8):
J

Py
DCF = Z _— (2.8),
Dn—/laTa
"y S
roe:
Pn - CyMMa byayulero geHexHoro notoka (B BanoTe Aeno3uTa);
Dn — [aTa AeHEeXXHOoro noToka;
Y - CTaBKka AWCKOHTUPOBaHWsA, onpeaeneHHass B COOTBETCTBMM C HACTOALWLMMMU
Mpasnnamu;
JaTa - [JaTta onpejesieHns cnpaBeanBon CTOMMOCTH;
j — KOJIMYECTBO JEHEXHbIX MOTOKOB C AaTbl OnpeaesieHuMs crnpaBensvBoi

CTOMMOCTM A0 AaTbl NOraweHus Aeno3nTa;
n - NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, NpUHaanexawmin MHOXeCTBY j.
3HadeHune DCF paccuMTbiBaeTCS B BaJlOTE AeMN0o3MTa C TOYHOCTbIO A0 2 3HAKOB Noc/ne 3ansaToMn.
7.2. Tlpn dopMmupoBaHun rpaduka 6yaylwmnx AeHEXHbIX MOTOKOB YUYMUTbIBAOTCA BCE AEHEeXHble
NOTOKM B MnoralleHne OCHOBHOIMo A0Jira M NMpoLEeHTHOro A0Xo4a B TEYEHNE 0XUAAEMOro CPoK
pa3sMeleHns aenosunTa.
Oxwnpaembli CPOK pasMelleHus Jenos3uTta onpeaensietcs C  Aatbl  pacyeTa
cnpaBensiMBoil CTOMMOCTU A0 AaTbl NoralleHns Aeno3uTta, YCTAaHOBIEHHOW AOMrOBOPOM, UK
AaTbl, A0 KOTOpOM onpegeneHa npoueHTHas cTtaBka (N0 A[OroBopy C njaasakoLwen
NpPOLEHTHON CTaBKoOMn).
7.3. BenuuumHa AeHeXxXHOoro NoToka NpuUHMMaeTCs paBHOWN:

e CyMMe MpOUEHTHOro 40oXoAa, pacCYMTaHHOM B COOTBETCTBMW C YCNOBUSIMWU AOroBopa
Ha AaTy AEHEeXHOro noToka, u

e CyMMe OCHOBHOrO A0Mra, nognexalern noraweHuno B 4aTy AEHEXHOro noToka.

CyMMbl AeHEeXHbIX MOTOKOB PacCYMUTLIBAIOTCSA C YYeTOM KanuTanusauum npoueHTHbIX
[0X0[0B, €C/IN 3TO NpefyCMOTPEHO YCI0BUSMWU AOroBopa.
7.4. [aTtol geHeXHOoro noTtoka cumTaeTcs:

e [aTbl OKOHYaHUA NPOLEHTHbIX NEPMOAOB, MO 3aBEPLUEHNIO KOTOPbIX B COOTBETCTBMN C
YCNOBUAMM [OroBopa OCYLLECTBASKOTCSA BbiNAaTbl MPOLEHTHOro aoxoda wu (ecnm
npeaycMOTPeHO0) YacTUYHOEe noraweHmne 0OCHOBHOIMoO A0Nra;

e [aTa, A0 KOTOpOW onpeaeneH OXUAaeMblli CpPOK pa3MeLleHuns.

7.5. CraBka AMCKOHTUpOBaHUA 6yaylwmnx AeHeXHbIX MOTOKOB MO AENO3UTY onpeaensercs Ha

KaXaylo AaTy onpeaeneHuns cnpaseasMBoil CTOUMOCTH.

CraBka ANCKOHTUPOBaHUA NPUHUMAETCSH pPaBHOWN:

= akTmnyeckon ICI1 - ecnum npoBepsieMasn cTaBka Nno A0roBOpy COOTBETCTBYET PbIHOYHbBIM
YC/IOBUAM Ha AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTU;

» bBe3pucKoBOWN CTaBKe AOXOAHOCTU (6e3pnucKoBOro MHAMKATOpPa Ha AaTy onpeaesieHus
CcnpaBeannBoOi CTOMMOCTM Aeno3uTa, YBESIMYEHHOro Ha KOPPEKTUPOBKY AEMO3UTHOro
pblHKA), CKOPPEKTMPOBAHHOW Ha MeAguMaHHOe 3HayeHWe U3 AnanasoHa KpeaUTHbIX
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CnpefoB, onpeaeneHHoe AN PEUTUHIOBOM rpynmnbl, K KOTOPOM OTHECEeH Aeno3unT B
cooTeeTCcTBUU C MpunoxeHnem N 5 MNpasun, — ecnu npoBepsieMas ctaBka no A0rosopy
HE COOTBETCTBYET PbIHOYHbIM YC/AOBMAM Ha pJaTy onpeaeneHns crnpaBeanvBomn
CTOMMOCTMU.

7.6. Tpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cly4ae:

BHECEHUA M3MeHeHWnI B gorosop (B T. Y. B YaCTU U3MEHEHMUs CTaBKW MO AOroBOpY,
cpoka [AencTBus [orosopa, NepuMoauYHOCTM WMAM CPOKOB BbIMAATbl MPOLUEHTHbIX
[0X0A0B);

NU3MEHEHMNSI CYMMbl OCHOBHOIO Aosira (NOMNOSIHEHUSA, YaCTUYHOMO NMoraleHuns, ecim OHo
He 6b110 yuTeHo rpadumkom).

MpadmK AeHEXHbIX MOTOKOB MOXET 6bITb CKOPPEKTUPOBAH B 3aBUCUMOCTU OT U3MEHEHUS pacyeTHbIX
OLLeHOK nnaTexen U NoCTynneHnn.

8. Cnpaseanneas CTOMMOCTb AenN0o3uTa pacCUYUTbIBAETCHA C YYETOM C/eayioLwero.

8.1
npusHae

B cnyyae npuMeHeHUs MeToAa ANCKOHTUPOBaHUSA cripaBeasMBasi CTOMMOCTb
TCSl paBHOW:
CC = DCF + MpoueHTIr (2.9)

8.2 Ecnun meToa ANCKOHTUPOBAHUS HE MPUMEHSIETCA, CnpaBeaMBas CTOMMOCTb
NPU3HaeTCsl paBHOM:

roe:

CC = O4+MNpoueHTTk+MpoueHTIr (2.10)

CC = cnpaseanmeas CTOMMOCTb AEeNo3uTa;

DCF - 3HaueHue, pacCc4nTaHHOE B COOTBETCTBUUN C n.7.6 Ha AaTy onpeaeneHuns CI'IpaBeﬂ,J'IMBOﬁ

CTOMMO

cTH;

Ol - cymMMa OCHOBHOro goJjira Ha gaTy onpefeneHus cnpaBeasiMmBo CTOMMOCTM (C ydyeToM

KanuTaJn3MpoBaHHOIO MNPOLEHTHOro AoxXo4a);

MpoueHTTK — NPOUEHTHbLIN A0X0A 3a TEeKYLUMI MPOLEHTHbLIN Nepmoj (CPOK OKOHYaHMS KOTOPOro

He HacTynwua), HaKOMNJIeHHbIN Ha AaTy onpeaeneHus cnpaBeasiMBoN CTOMMOCTH;

MpoueHTMr — NpPOUEHTHbIA A0X0A (3a WCKAIOUYEHWEM KamnuTasiM3MpoBaHHOMO MPOLEHTHOro

Aoxoaa

) 3@ MpOLEHTHble MNepuoabl, CPOKM OKOHUYAHWS KOTOPbIX HACTynuau Ha AaTty

onpeaeneHna CI'IpaBeAJ'II/IBOl‘;I CTOMMOCTU. 3Ha4yeHune lMpoueHTlr paBHoO:

CyMMe NpOLEHTHOro 40X0Aa, HAa4YNUCIEHHOr0 B COOTBETCTBMMU C YC/I0BUSAMUM AOrOBOpa Ha
[ATy OKOHYaHMS COOTBETCTBYHOLEro MNpoOUEeHTHOro nepuoa, (N0 OCTaTKy Ha AaTy
onpeaeneHns crnpaBeanuBoM CTOMMOCTM - 3@ BbLIYETOM CYMMbl AEHEXHbIX CpeacTB
daKTnyeckn nOCTyNUBLUMX B CYET ero noraweHus) - B TeyeHue 10 gHen c gatbl

OKOHYaHWUA COOTBETCTBYHOLWENO NpoLUEHTHOIo Nepmnoaa,

0 (Hynto) — no ncrevyeHmn 10 AHEN C AaTbl OKOHYaAHUS COOTBETCTBYHOLLLErO NMPOLLEHTHOIO

nepvoaa.
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CnpaBegnuBas CTOMMOCTb JAeno3uta paBHa 0 (Hynw) ¢ gatel OT3biBa NMUEH3UU
KpPeANTHOWM opraHmsaunu.
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MPUNTOXXEHUE A

NMepeuyeHb AOCTYNHbIX U HAabnogaeMbixX 6MprKkeBbIX NOLWAAOK

JoctyrnHbie n Habawgaemble 6UpPKeBbIE M/I0LAAKN

My6nnyHoe akunMoHepHoe obuectBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upa)
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[Ipunoxxenne No3

k [IpaBuiiam onpeneneHus

TEKyIeW CTONMOCTH aKTUBOB M CTOMMOCTH YUCTBIX aKTHBOB,
COCTaBJISIOIIMX IEHCHOHHBIE HAKOTIIICHMS],

CTOMMOCTH aKTHBOB, COCTAaBJIIOIINX IEHCUOHHBIE PE3EPBHI,
n COBOKYHHOﬁ CTOUMMOCTHU IICHCUOHHLIX PE3CPBOB

METO/bI ONNPEAEJEHUA CTOUMOCTHU OTAEJBbHBIX BUI0OB AKTUBOB
(OBA3ATEJIBCTB), 3A UCKIIOYEHUEM OHEHNBAEMBIX ITIOCJIE
HNEPBOHAYAJIbHOT'O IIPU3HAHMS 110 CITPABEVIMBOM CTOUMOCTH

I. noaxoAabl K ONPEAENEHNUIO AMOPTU3UMPOBAHHON CTOMMOCTU AONITOBOM LLEHHOM
BYMATHA

1. TNocne nepBOHayanbHOrO NPU3HAHMSA M A0 NPEKPaLLEHNS NPU3HAHUS MO aMOPTU3UPOBaHHOM
CTOMMOCTM OLEHMBAIOTCS A0rOBble LeHHble ByMaru, knaccuuunpoBaHHblie B KaTeropmnuni’:
e [0/ITOBble LEHHble ByMaru, yaep>XvBaeMbie A0 NOralleHus,
e [0O/ITOBble LieHHble byMarn (Bkto4as BeKcess), YYUTbIBAEMbIE MO aMOPTU3NPOBAHHOM
CTOMMOCTU (KpPOME LEeHHbIX byMar, yaep>XXmBaeMblX A0 NoralleHus).

2. AMOpPTM3MPOBAHHOM CTOMMOCTbLIO AO0JSIFOBONM LIeHHOMW ByMaru npusHaeTcs CymMMa, B KOTOPOW
aonroeasi UeHHass 6ymar oueHMBaeTCsa MNpu MNepBOHAYa/ibHOM MPU3HAHUKU, 3@ BbIYETOM
BbINJIaT B TMOralweHme OCHOBHOM CYMMbl [0Jira, MOJ/IyYeHHbIX MPOLEHTHbIX AO0XOAOB,
yBEe/IMYEeHHas Ha Ha4yMUC/IeHHble MPOUEHTHbIE A0X0Abl, @ TaKXe YMeHbLUEHHAs Ha BeSINYUHY
co3aaHHoro pesepsa noj obecueHeHue.

AMOpPTU3MpPOBAHHAA CTOMMOCTb PacCYMUTbIBAETCS eXeAHEBHO OTAENbHO:
e O KaXkAaow LeHHoWM byMare — AN HESMUCCUOHHbIX LieHHbIX bymar;
e M0 KaXxaon napTuml® ueHHbix 6Gymar 04HOro BbiMycKa - AN SMUCCUOHHbBIX LLeHHbIX
6ymar. Mpu 3TOM pacyeT aMOpPTU3NPOBAHHOM CTOMMOCTW BbINOHSAETCA UCXOAS U3
ocCTaTKa LEeHHbIX 6yMar napTum Ha AaTy onpeaeneHunst CTOUMOCTW.
MpOLUEHTHbIMW A0X0AaMW MPU3HAKTCA AOXOAbl, HAaYUC/EHHbIE B BMAE MpoueHTa, KynoHa,
AVNCKOHTA.

3.  AMOpTM3MpOBaHHas CTOMMOCTb PaCCYUTLIBAETCS C WCMOJIb30BAHMEM JIMHEMHOro MeToAa
NMPU3HaHUS NPOLEHTHOrO Aoxoda wnn Metoda 3dpdeKkTMBHOW CTaBku npoueHTa (panee -
aCn).

Mpn pacyete aMOpPTU3MPOBAHHOM CTOMMOCTM C MWCMONIb30BAHMEM JIMHEMHOINO MeToAa
MPOUEHTHbIE A0X0Abl HAYUCASAKTCA MO CTaBKe, YCTaHOBMEHHOW YCNOBUSIMM BbINyCKa
OONroBOW UeHHoM 6yMmaru, CyMMbl AMCKOHTA W MPEMUU HAYUCNAOTCS / CMNUCbIBaKOTCA
paBHOMEpPHO B TeyeHWe cpoka obpalieHna A4ONroBoK LeHHon bymMaru.
Mpn pacyeTe aMOPTU3MPOBAHHON CTOMMOCTM C MCNonb3oBaHMeM Metona ICI npoueHTHble
Aoxoabl HauncnsTca no ICIN (cTaBke AUCKOHTMPOBAHUSA).
3CI onpepensieTcs OTAENBHO:

e MO KaXkAaoW LeHHoW byMare — AN HESMUCCUOHHbLIX LleHHbIX Bymar;

e O KaXAoW MNapTUM LEHHbIX ByMar oAHOro BbINyCKa - A/ 3MUCCMOHHbBIX LEHHbIX

bymar.

4.  AMOpTM3MpOBaHHas CTOMMOCTb [AO0NroBOM LeHHoW 6ymaru Cc npumeHeHueMm metoga SCII

onpeaenseTcs CornacHo cneayowero anroputma:

17 B tepmuHonorum OCBY HOO - MonoxeHue "OTpacneBow cTaHAApT byxranTepckoro yyeta onepauuin ¢ ueHHbIMU
6ymaramu B HeKpeguTHbIX GUHAHCOBbLIX opraHusaumax” (yte. BaHkom Poccum 01.10.2015 N 494-M) n MCPO39.

18 3pecb 1 fanee nog napTmeli NOHUMAETCA COBOKYMHOCTb LieHHbIX ByMar 0HOro BbIMycKa, NPUOBpPeTEHHbIX Ha 06LLMX
yCnoBuAX (B pamkax ofHOro Aorosopa (caenku)) v npusHaHHbIX e4MHOBPEMEHHO.
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5.

n m
AC= CHH—Z (BITOC; + 1T + K; ) * Z P, — PO 3.1,

i=1 p=1
roe:
CnMn - ctronMocTb Npy NepBoOHavasbHOM NPU3HAHUN;
BMOC - Bbinsatbl B NoraweHme 0OCHOBHON CyMMbl 40NTra;
M - Nony4YeHHbIE NPOLEHTHbIE AOXO0AbI;
K - KOMUCCMM M NpoYne CyMMbl, BKAOUYeHHble B pacyeT IDCI (ana PMHaHCOBbIX aKTMBOB: CO
3HaKoM "MUHYyC" - nony4yeHHble HOO, co 3HakoM "nntc" - ynnadyeHHble HOO);
PO - pe3seps noa obecueHeHune;
i - NOPSIAKOBbLIN HOMEpP AEHEXHbIX MOTOKOB MO BbiMsiaTaM B noraleHMe OCHOBHOWM CyMMbl A0Sra,
MOSIYYEHUIO TMPOLIEHTHbLIX A0X0A0B, MojaydyeHuto (ynnate) KOMWUCCUA U MNPOYUX CYMM,
BKJ/IIOUEHHbIX B pacyeT 3CI1, B nepuoa A0 AaTbl pacyeTa aMOpTU3MPOBAHHON CTOMMOCTH;
N - KOJIMYECTBO AEHEXHbIX MOTOKOB C MOMEHTa NMpU3HaHMSA PMHAHCOBOro akTuea (BbiMaaTthbl B
rnoraweHme OCHOBHOM CyMMbl AOJira, MoJslydYeHue MPOLEeHTHbIX A0X040B, nosydveHue (ynnarta)
KOMUCCUIA M NPOYUX CYMM, BKJTHOUEHHLIX B pacdeT DCI);
p - NOpPSIAKOBbLIA HOMEp onepauMu Mo pacyeTy NPOUEHTHbIX A4OX0A40B C NPpMMEHEHMeM MeToaa
oCH;
m - KOJIMYECTBO OMepauui No pacyeTy MPOLEHTHbIX AOX0A0B C NpuMeHeHuneMm Metoga ICI ¢
MOMEHTa NpU3HaHUs GUHAHCOBOIro akTMBa.

MP - npoueHTHble foXoAbl (pacxoabl), paccymMTaHHble C NpuMeHeHneM metoga ICI no dopmyne
(3.2):
MPp = OKPYTJI(ACp—1 * (1 +3cM)%2) —ACr-1  (3.2),
roe:
ACp—1 - aMOPTU3NPOBAHHAsA CTOMMOCTb Ha AaTy npeabiayLliero pacydeta NpoLeHTHbIX p-1
noxonos (pacxonos);
p - NOPSAKOBbLIA HOMEP onepaunu no pacyeTy NpoUeHTHbIX A0X0A0B (pacxoaoB) C
npuMeHeHnemM metoga ICIT;
g - YacCTHOe OT AeNneHns KoAnYecTBa AHEN OT AaTbl pacyeTa A0 AaThl Npeablaylero pacyerta
(nepBoHa4YanbHOro NpU3HaHMA) Ha KONMYECTBO AHEWN B KaneHAapHOM roay, npuHaToe 3a 365.
3CIN onpegenseTca Ha AaTy NepBOHa4yasbHOrO MNPU3HAHWUA W MNOANEXWUT MepecMoTpy B
cnydasix, onpeaeneHHbiX y4eTHoM noantnkon doHaa cornacHo OCBY HO®O, MCPO, B T.U. B
AATy HacTynneHus cneaylowmnx cobbiTMii B OTHOLLEHUN LEHHOW Bymaru:

e B AaTy odepTbl — €C/IN NpaBO HE UCMOb30BAHO;

e B JaTy U3MEHeHWs cBedeHun o paaTte odepTbl, KoTopas 6blia ucnoab3oBaHa Ans
onpeaeneHns 0XnaaeMoro cpoka obpatlleHus LLeHHon Bymaru npu pacyete ICM19;

e B ATy OKOHYaHMSA KaXAoro KynoHHOro nepmnoaa — eC/iv B pacyeT CTaBKWU BK/THOYEHDbI
nepeMeHHble, 3HayeHue KOTOpPbIX HEe 3aBWCUT OT pelleHns 3MUTeHTa (MHAEeKC
NnoTpebuTenbCKMX LEH, aHaNOrMYHbIE);

e B ATy OKOHYaHWSA KYMOHHOro nepuoga - eCNuM 3MUTEHTOM YCTaHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKU Ha cneaywowmin (nocneayowme) KynoHHble nepnoabl (3a
WUCKNOYEHNEM UeHHbIX 6ymar, no KOTOpbIM B pacyeT CTaBKW BKJIKOYEHbI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT peLleHUs SMUTEHTA);

e B ATy OKOHYaHMSA KYMOHHOro mepuoja — ec/inM SMUTEHTOM YCTaHOB/IEHa paHee
HeonpeaeneHHas BeSiMYMHA MOralweHuss OCHOBHOro gonra (ecnuM ycrioBUSMU

19 nop, AaTol U3MEHEeHUA cBefleHul 0 AaTe odepTbl NOHMMAETCA AaTa, B KOTOPYIO PackpbiTa MHopmaumsa ob
aHHY/IMPOBAHUU paHee 06bABNEHHOW AaTbl 0bepTbl UAKN O HaMYMK bonee paHHel AaTbl 0bepPTbl, 33 UCKNOYEHEM
odepTbl, NpesycMaTpUBaloLLEei NPaBOo BbIKYNa SMUTEHTOM LiEHHbIX Bymar no cornalleHuto ¢ Ux BrasenbLamu, B TOM

cnyyae, ecnm o6bem BbiKyna He paBeH 06beMy BbiNycKa LeHHbIX Bymar B obpatLeHuu.
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BbiMNyCKa MNpeaycMoOTpeHO 4YaCTU4yHOE norawieHne OCHOBHOIMoO Aosra, HO He
YCTaHOB/1€EHbI CyMMbI NoralleHna Ha BeECb CPOK O6paLIJ,eHMF|);

e B ATy OKOHYaHMA KaXAaoro KBapTasla - B OTHOWEHUU LEHHbIX 6YMaF C
MHOEKCUMPYEMbBIM HOMWHANOM, €CfiM B pacyeTr BeJIMYMUHBI OCHOBHOIMO AoJra
(HOMMHaﬂa) BK/1KOYEHbI NEPEMEHHbIE, 3HAQYEHNE KOTOPbIX HE 3aBUCUT OT peELUEHUA

3MUTEHTA;
e B MHbIX CAny4yasax, onpeaeneHHblx cornacHo OCBY, MCOO (Bknto4as party
peknaccudukaumm  UeHHblx bymar - ecanM  3TO NpeayCcMOTPeHo  Ans

COOTBETCTBYHLLUNX KAaTErOPUIM LEHHbIX ByMmar).
OCI npuHUMaeTCcs paBHOM:

e (aktmyeckorn ICM Ha p[paTy NepBOHa4yaAbHOro MpPU3HaHMA -  CTaBke,
OVCKOHTUpPYOWen 6yaywmne AeHexXHble MNOTOKM B TEeYeHWe OXWMAAEMOro Ccpoka
obpalleHns LueHHon byMmarm 40 CTOMMOCTM npuobpeTeHns ueHHon 6ymarm (naptum)
(Po), cbopMnpoBaHHOM Ha AaTy ee NepBOHaYanbHOro NMpu3HaHus B COOTBETCTBUM C
y4yeTHon nonutmkon, OCBY, MCOO;

e dakTtnueckont ICI Ha paTy nepecmoTpa ICI1 - cTaBKe, AUCKOHTMpYOWen 6yayimne
AeHeXHble MOTOKW B TeuyeHue 0XuAaemMoro cpoka obpaiieHus ueHHon Gymarn Ao
CTOMMOCTU UeHHoli 6ymaru (naptum) (Po), cpopMmpoBaHHOW Ha AaTy nepecMmoTpa
3CIN B COOTBETCTBUM C y4eTHOW noautnkon, OCBY, MC®PO. PacyeT HOBOro 3Ha4YeHus
OCIM BbINOMHSETCA C YYEeTOM BCEX MPOLEHTHbIX AO0OXO0A0B, HAUMC/EHHbIX B AaTy
nepecmotpa 3CI, (Bka4Yass HavyUCleHUWe KOPPEKTUPOBKMW, YyBenuumpawwen /
yMeHbLlaoWwen CTOMMOCTb LeHHbIX byMar, ¢ UCNonb30BaHWEM paHee onpeaeneHHoN
aCn).

@akTtnyeckas 3CI, paccunmTaHHass B MOMEHT MepBOHAa4YanbHOro MPU3HAHUSA, CUMTaETCH
COOTBETCTBYHOLLEN PbIHOYHOW YCNOBUSIM, €C/IN crlpaBeasMBasl CTOMMOCTb LieHHOW 6ymaru
COOTBETCTBYET CTOMMOCTU NpunobpeteHuns. B cnyyae ecnm CToMMOCTb NpuobpeTeHns LeHHOoM
6ymarn?®, He npu3aHaHa cnpaBeAMBOMA CTOMMOCTbIO, POHA OCYLLECTBNSAET KOPPEKTUPOBKY
CTOMMOCTM npuobpeTeHMs A0 CnpaBeasiBOM CTOMMOCTM B MOMEHT MepBOHAYanbHOro
npusHaHusg, u ocyuwecreasetrca pacdet ICI ucxoas M3 MOSyYEHHOW crpaBeasivBoON
CTOMMOCTM.
dopmupoBaHne rpaduka Oyaywmnx AeHexHbIX MNOTOKOB B uUenax pacdeta OCII
ocyulecTBnsieTcs B cootBeTcTBum ¢ MNMpunoxernmem N°4 HacTosawmx Mpasun
Pacuetr daktnyeckon ICI BbINOMHAETCA C TOYHOCTbK A0 7 3HAKOB MocC/fe 3ansaATol B
MPOLEHTHOM Bblpa)keHnn (9 3HaKoB B A0N1EBOM BbipaxeHuu) no dopmyne (3.3):

J

0 P 3.3
- Z (1 + Y)(Pn=Do)/365 (3:3)

n=0

roe
Y - nCKOMOe 3HayeHne cTaBkn agnckoHTMposaHus (3CI);

j — KONMMYeCTBO AEeHEXHbIX MOTOKOB B TEYEHME OXXMAAEMOro rnepmoaa O6paLLLeHI/19-I;

N - NOPSIAKOBbIN HOMEP AEHEXHOro NnoToKa, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;

n ot 1 go _] COOTBETCTBYOT AEHEXHbIM MOTOKaM, onpegesieHHbIM B COOTBETCTBUU C

MpunoxeHnem N° 4 MNpasun;
Pn - BennumHa geHexxHoro notoka n, rae

20 c y4eTOM LONOJIHUTE/IbHBIX 3aTPAT U CTOMMOCTU caenkun NOU, HaumcneHHoM 40 AaTbl NEPBOHAYAIbHOTO NPU3HAHMSA B

cny4yasx, yctaHosaeHHbIx OCBY HOO.
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3HayeHne Po paBHO 6anaHCOBOM CTOMMOCTM NapTUKM LEeHHOM byMmarn Ha gaTy pacdeTa
2CMN (6e3 yyeTa nepeoueHkM), OO KOTOPOM AUCKOHTUPYIOTCS Oyaylime AeHEeXHble
NOTOKMW, B3STOM CO 3HAKOM MUHYC:
3HayeHusa ot P; Ao P; paBHbl BelMYMHAM [AEHEXHbIX MOTOKOB, OMpeAesnieHHbIM B
cooTBeTcTBUMK C MNMpunoxeHnem N°4 lMpasun;
Dn - gaTa ngeHeXHoro notoka n, rae

Do paBHO pgaTe, B KOTOPYO BbinosiHseTca pacyeT ICIT;
3HayeHnsas ot D; po D; paBHbl gaTaM [eHEeXHbIX MOTOKOB, oOrpeaesieHHbIM B
cooTBeTCcTBMU C MpunoxeHuem N4 Mpasun.

9. Onsa HaumcneHnsa nNpoueHTHbIX goxoaos DCIM npuMeHsaeTcs € AaTtbl, Ceaylowen 3a 4aTon ee

pacyerta.

II. noAxoAbl K OMNPEAESIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU [AEHEXHbIX
CPEACTB, PASMELLEHHbBIX MO AOFrOBOPAM BAHKOBCKOI'O BKJIAAQA (AEMO3UTOB)

1. [eHexHble cpeacTtBa, pa3MelleHHble No goroeopy 6aHKOBCKOro Bknaaa, (Aanee - AenosuT)
OLleHMBAKTCA MO aMOPTU3MPOBAHHOW CTOMMOCTW, €C/M MpU MNepBOHAYasbHOM MPU3HAHUU
AEeno3nT KaccndumumpoBaH B KaTeropmio oLEeHMBAEMbIX MO aMOPTU3MPOBAHHOM CTOMMOCTU, U
oTpa)kaeTcs B cocTtaBe akTusoB doHaa.

2. AMOpPTM3MPOBaHHOM CTOMMOCTbIO JAeno3uvTa npu3HaeTcs CyMMa, B KOTOpoOWM Aeno3suT
OoLEeHMBAETCS NMpuW NepBoHaYabHOM MPU3HAHMK, 3@ BbIYETOM BbINaaT B NorawleHMe OCHOBHOM
CyMMbl [ofra, MOJlyYeHHbIX TMPOLEHTHbIX [OXOA0B, YBEJIMYEHHAss Ha Ha4uC/eHHble
NpPOLEHTHbIe A0XO0Abl, @ TaKXe 3a BbIMETOM CyMMbl CO34aHHOI0 pesepsa noj obecueHeHume.

3. AMOpPTM3MpOBaHHas CTOMMOCTb Aeno3uTa paccYMTbiBAETCA eXeAHEeBHO OTAE/bHO MO KaXaoMy
OEenosnTy.

4. AMOpTM3MpPOBaAHHAs CTOMMOCTb PACCYUTLIBAETCS C WCMNOSIb30BAaHWMEM JIMHEWHOrO MeToAa
NPU3HaHUS NPOLLEHTHOro Aoxoaa wan metoaa addeKTUBHOM cTaBkm npoueHTa (aanee - 3CIM).
Mpn pacyeTe amMopTM3NMPOBAHHOMW CTOMMOCTM C WCMNOMIb30BAaHMEM JIMHEWHOro MeToAa
MPOLEHTHbIE A0XOAbl HAUUCASKTCA MO CTaBKe, YCTAHOBMEHHOW YCNOBUSAMM [AOroBopa
(HOMMHaNbHOM CTaBKe).

Mpn pacyeTe amMOpPTU3NMPOBAHHOMW CTOMMOCTM C Ucnosib3oBaHMeM MeToga IOCIl npoueHTHble
aoxoabl HaumcnatTcs no 3CIM (cTaBke ANCKOHTUPOBAHUS).
OCI onpepenseTca oTAe/IbHO NO KaXAoMy Aero3uTy.

5. Metoa 3CI1 He NPUMEHATCA K AeN03UTy, ecnun:

e [eno3vT MMEET CPOoK noraweHus "ao soctpeboBaHnsa";

e 3(ddeKT OT ANCKOHTUPOBAHUSA He SIBNSIETCA CYLLECTBEHHbIM Ha AaTy NepBOHa4asabHOro
NpU3HaHus.

SddeKT OT ANCKOHTUPOBAHUS MPU3HAETCS HECYLLEeCTBEHHbIM €C/IM Ha AaTy NepBOHa4asabHOro
npu3HaHus:

e CpOK norawleHus aenosuTta CoCTaBfisieT MeHee OAHOro roga u

e TpOLEHTHas CTaBka Mo AOroBOpPY COOTBETCTBYET PbIHOYHbBIM YC/TIOBUSAM.

6. lpoueHTHas CTaBka MO AOroBOpPY MPU3HAETCsl COOTBETCTBYHOLLEN PbIHOYHbLIM YC/IOBUSIM, B
CNy4yae ecnv ee 3HavyeHne He BbIXOAMT 3@ AManasoH PbIHOYHbIX CTaBOK.

Ons uenen onpeaeneHns COOTBETCTBMSA PbIHOYHbLIM YCNOBUSM BbIMOHAETCS NpOBepKa:

e MPOLEHTHOW CTaBKW, YCTAHOB/IEHHOW YC/OBUSIMM AoroBopa (Aasee - HOMWHalbHas
cTaBka)?l - ans Aeno3vMToB, CPOK MOralleHUss KOTOPbIX, pacCYMTaHHbIM OT AaThl
nepBOHaYanbHOro NpU3HaHWS, COCTaBAseT MeHee oAHOro roga (BK/4Yas Aeno3uThl,
AaTa noraleHns KOTOpbIX NPUXOANTCA Ha APYron OTYETHbIN roa),

21 Pa3HMUa MeXKay HOMWHANbHOM CTaBKOM M dakTuyeckor ICIM npu3HaeTcs HecylecTBEHHOW ANA Aeno3nToB, CPOK
rnorawweHns KOoTopblX, PaCCYUTaHHbIM OT AaTbl NEPBOHAYaIbHOIO NPU3HAHUA COCTABAAET MEHEE OLHOrO roaa.
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e (aktnyeckorn ICI1 no A[eno3uTy - ANA AEeno3MTOB, CPOK MOraweHus KOTOpbIX,
pacCcuYnTaHHbIM OT AaTbl NepBOHa4Ya bHOro NpM3HaHus, COCTaBASET OAUH roa un bonee.
[Jrana3oH pbIHOYHbIX CTaBOK (MUHMManbHOE U MakCUMasibHOe AOMYCTUMbIE 3HAUYEHUS CTaBKU)
onpenensieTcs pacCyYMTbIBAETCS UCXOAS M3 3HadyeHuss 6e3pMCKOBOM CTaBKM AOXOAHOCTU U
MWUHUMANbLHOrO M MaKCUMasbHOMO COOTBETCTBEHHO 3Ha4YeHW W3 AnanasoHa KpeaUTHbIX
cnpenos.
B kauvectBe 6e3puMCKOBOM CTaBKM [OXOAHOCTM MpUMeHsieTcsa 3HadeHue 6e3prucKoBOro
MHAMKaTOpa Ha AaTy MepBOHAYanbHOro MpU3HAHUSA Aeno3uTa, YBESIMYEeHHOro Ha
KOPPEKTMPOBKY AEMO3UTHOIO pblHKa22,
Onana3oH KpeauTHbIX cnpeos (MUHUMaNbHOE, MaKCUManbHOEe, MeAMaHHOe 3HayeHus)
onpeaensieTcsa Ans Aenosuta B cooTBeTCcTBUM C MNMpunoxeHuem N° 5 k HacToswmm Mpasunam.
7. B kauectBe 6e3puMCKOBbIX WHAMKATOPOB MPUMEHAIOTCS Ccledylowme 3TaslOHHbIe
¢durHaHCOoBbIe MHAMKATOPbI (CTaBKKN):
e [InA Aeno3nToB, HOMWHUPOBAHHbLIX B BantTe Poccuiickon depepaumm - ctaBka
RUSFAR;
e [lns peno3mTtoB, HOMMHMPOBaHHbIX B Jonnapax CLUA - ctaBka SOFR (Secured
Overnight Financing Rate) 23;
e [1ns neno3nToB, HOMMHNPOBAHHbLIX B EBpo - ctaBka €STR (Euro short-term rate)
24
8. KoppekTupoBka Aeno3nTHOro peiHka Spread” paccunTbisaetcs no dopmyne (3.4) kak
pasHuUa cpeaHero 3HayeHus HabnaaeMolr pbIHOYHOM CTaBKM B OTHOLWEHUMW Aeno3uTa Ha
ropusoHTe 3 Mecsiua M CpefHero 3HayeHus 6e3puckoBoro mHamkatopa ctaBkum RUONIA 3a
aHasNIornyHbI Nepuoa:

13 _
Spread® = OKPYFﬂ(gz' oo~ Rf,z), (3.4)
=

roe:
Tpuw, - Habnogaemasi polHOUHas CTaBKa B OTHOLIEHWM eno3unTa;
Rf - cpefHee 3HauyeHune 6e3pUCKOBOro MHAMKATOPa 3a TOT XXE MepuoA, 3a KOTOopblIi

ornpeaeneHbl 3HadYeHus HabngaeMon pbIHOYHOM CTaBKM B OTHOLUEHUM Aeno3uTa.

3HaueHne Spread” paccuuTbiBaeTcs 6e3 MPOMEXYTOUHbIX OKPYI/IEHUA W COOTBETCTBYET
3HAYEHMIO B NPOLLEHTaX, OKPYr/IEHHOMY A0 2 3HAKOB Mocse 3ansToMn.

9. B kadectBe HabnwpaembiX  pPbIHOYHbIX  CTaBOK  MPUMEHSIIOTCA  3Ha4yeHUs
CpeAHEB3BELUEHHbIX MPOLEHTHbLIX CTaBOK MO MPUBMEUYEHHBIM KPEAUTHLIMU OpraHM3aumsiMmn
BknagaMm (Aeno3vtaM) He(pWHaAHCOBbLIX OpraHusauuMm B pybnsx M MHOCTpaAHHOW BanwoTe,
packpbiBaeMble Ha oduumanbHOM cainTe baHka Poccunm 25.

Ncnonb3yloTcs cpeaHeB3BeLleHHble CTaBKM B pybnsX M MHOCTpPaHHOWM BasloTe, packpbiBaeMble
Ha odumumanbHOM carite baHka Poccun B uenom no PO.

CpenHeB3BelLEHHble CTaBKW OnNpeaensatTcs C WCNOAb30BaHMEM wWKanbl (pa3BepHyToOn),
BKJTHOYAIOLLLEN MO3ULUN:

. no 30 gHen;

. oT 31 go 90 kaneHAapHbIX AHEN;

. oT 91 ao 180 kaneHgapHbIX AHEN;

. oT 181 kaneHaapHbIX AHeN Ao 1 roaa;

22 KoppeKT1poBKa Aen03UTHOrO PbiHKa OTpasKaeT obLuee COOTHOLWEHKUE CTaBOK Ha PbIHKe AeN03UTOB 1 CTaBOK 6e3pUCKOBOrO

WHAMKaTopa.
23 https://www.sofrrate.com/

24 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

25 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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. oT 1 roga no 3 nerT;
. CBbllwe 3 ner.
HabniwogaemMon pblHOYHOM CTaBKOW B OTHOWEHWM Aeno3nTa  SBASETCS  3HayveHue
CpefHEB3BELUEHHOM MPOLEHTHOM CTaBKM 3a Mecsau, Haubonee 6am3kuii K  pate
nepBoHavYanbHOro Npu3HaHWs Aeno3uTta, B BasiloTe, COOTBETCTBYHOLLEN BaalOTe Aeno3uTa, Ha
CPOK, CONOCTaBUMbIN C 0XXMAAEMbIM CPOKOM pa3MeLleHns Aeno3uTa
10. OCMN onpepenserca Ha AaTy MepBOHAYasbHOrO MpPU3HaHUSA Aeno3vTta W
NOANEXUT NEPecMoTpy B Criyvasax, onpeaeneHHblX y4eTHon nonutukon ®oHaa cornacHo OCBY
HKO, MC®O, B T. 4. B C/ly4yae KOPPEKTUPOBKM rpaduka AEHEXHbIX MOTOKOB B CBA3U C
HacTynJeHneM crefyowmnx cobbiTmin:
e B AaTy BCTYMJE€HUS B CUNY cornaweHuns o6 yCTaHOBAEHMM HOBOW MPOLEHTHOW CTaBKMU
no gorosopy 6aHKOBCKOro Bkflaga C naaBatowen NpoLeHTHON CTaBKOW;
e B JaTy BCTYMJIEHUS B CWy COrnaweHus O MposioHrauum genosuta (ecnm paHee K
Aenosnty npumeHsanca metog 3CHM).
Mepecmotp 2ICI1 (aAencTBMS MO pacyeTy HoBoro 3HadeHus OSCI1) BbINOAHAKTCA Mocne
HauMcneHnsl BCexX MPOLEHTHbIX A0XO0A0B (BKAOYAs HayMUCNeHWe KOPPEKTUPOBKM CTOMMOCTMU
Aenosnta c ncnonb3osaHuem SCIT).
11. OCIM Ha paTty nepBOHA4YanbHOrO MpPU3HaHMSA Aeno3uta B 3aBUCUMOCTU OT
pe3ynbTaTOB NPOBEPKN COOTBETCTBUS CTaBKU MO AOrOBOPY PbIHOYHbIM YCNOBUSM NPUHUMAETCSA
paBHON:
e (aktnyeckon ICI - cTaBke, AMCKOHTMpPYIOLWEN OXuAaemble AeHEeXHble MOTOKM B
TEYEHNEe OXWMAAaeMOoro Cpoka pasMelleHus Aenosumta TOYHO A0 CTOMMOCTM Aeno3uTa
(Po) npwn ero nepsBoHa4asbHOM MpPU3HAHUW, paBHOM CyMMe JEeHEeXHbIX CpeacTs,
pa3sMeLleHHbIX B Aeno3uT,2® - ecnu aHanmMsupyemasi CTaBKka COOTBETCTBYET PbIHOUHbIM
YyCNOBUAM;

e pblHOYHOM ICI1 — 3Ha4YeHNI0 MeaANnaHHOW NPOLLEHTHOWM CTaBKN U3 Anana3oHa
PbIHOYHbIX CTAaBOK, pacCYMTaHHOM ANa Aeno3nTa UCXOAS U3 3HaYeHUss 6e3pUCKOoBOM
CTaBKW AOXOAHOCTU (6€3pNUCKOBOro MHAMKATOpPa Ha AaTy NepBOHa4yasbHOro
NpuU3HaHUA Aeno3nTa, YBENMYEHHOIO Ha KOPPEKTUPOBKY AEMO3UTHOMO pbiHKA), 1
MeAMaHHOro 3HaYeHUsl KPeaANTHOro Cripesa - ecNin aHanusMpyemasl ctaBka rno
[0roBopy He COOTBETCTBYET PbIHOUHbLIM YC/IOBUSIM.

Ecnn Ha paTy nepBOHayanbHOro NpuM3HaHUA CTaBka MO AOrOBOPY MpU3HAHa HEPbIHOYHOW,
BbINOJ/IHAETCS MepecyeT amMoOpPTM3UPOBAHHOM CTOMMOCTM JAeno3uTa C WCNOoSb30BaHUEM B
KayecTBe CTaBKWM AUCKOHTMPOBAHUS pblHOYHOM IDCI (He3aBMCMMO OT CpoOKa norawleHus
AenosunTta).

12. 2CIM Ha aaTy ee nepecMoTpa NPUHMUMAETCS paBHOW:

e aktnyeckon ICI1 - cTaBke, AUCKOHTUPYIOLLEN OXMAAeMble AEHEeXHble MOTOKM B
Te4yeHMe OXWAAaeMOro Cpoka pasMelleHus genosuta Ao ctommocty genosuta (Po),
cnoxuBlenca Ha gaTty nepecMmotpa 2ICI  (BkAw4Yasa nNpoOUEHTHble  A0XOo4bl,
HayucneHHble 3a gaty nepecmotpa 3CI1).

13. Ecnn nocne paTbl nepBoHa4dasbHOro MNpu3HaHMSA Aeno3uTa rpaduk  oxuaaemblX
OEHEeXHbIX MOTOKOB MO [Aeno3nTy, B OTHOLIEHWM KOTOpOro npuMmeHseTca Metoa 3CIM,
nepecMoTpeH B 3aBMCUMOCTM OT M3MEHEHUS PACYETHbIX OLLEHOK MaTeXxen u nocTynneHnn (3a
WCKOYEeHMEM C/lydaeB, NpeaycMoTpeHHbIX B N.10), To Ha AaTy M3MeHeHus rpaduka:

e He BblNnonHseTcsa nepecmoTtp ICI no agenosunTy;

e BbIMOJIHAETCSA NepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Aeno3uTa MNyTeM pacyeTta
npuBeAeHHON CTOMMOCTM pacyeTHbIX OyAyWwMX [AEHEXHbIX MOTOKOB COrMacHo

26 npouyne pacxodbl (3aTpaTbl N0 caenKe) He BKAoYatoTca B pacyeT ICM. Mpoune pacxodbl B CUAY UX HECYLLECTBEHHOCTU

NPU3HAOTCA B COCTaBe I'IpVI6bII]€l71 n y6bITKOB B ATy UX onnatbl.
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W3MEeHEeHHOMY rpadunKy C MCNOSb30BaHWMEM B KayecCTBe CTaBKW AMCKOHTMPOBAHWUS

nepsoHa4vanbHor ICI1 (paccyMTaHHOW Ha AaTy NepBOHA4YasIbHOro MPU3HAHMSA UKW Ha

naty nepecmoTtpa 3CI cornacHo n.11 nnm 12).

14. PacueT dakTnueckoit ICI BbINOSHAETCS C YYETOM CNeayoLWero:
14.1

Mpn dopMmmpoBaHMn rpaduka 6OyaylwnX AOEHEXHbIX MOTOKOB Y4YMTbIBAKOTCS BCE
AEeHeXHble MOTOKW B noralleHmne 0CHOBHOMO A0/ra 1 NpoOLUEeHTHOro 40X04a A0 AaThl NoralleHus
[erno3nTa, B Te4eHMe OXNA4aeMoro cpoka pasMelleHuns genosmra.

OxunaaeMbl CPOK pasMeLleHns Aeno3nTa onpeaenseTcs ¢ aaTtbl pacyeta 2CIN oo aatbl
noraweHus AenosuTta, YCTaHOBMEHHOW AO0roBOpOM, WNU AaTbl, A0 KOTOPOW onpeaeneHa
npoueHTHas cTaBka (No AOroBOPY C NJjlaBatole NPOLEHTHOM CTaBKOWN).

14.2 [daTta AeHeXHOoro notoka NpUHUMAETCS paBHOWM:

e [aTe OKOHYaHMSA KaXKAoro NMpoLEeHTHOro rnepuoja, rno 3aBepLUeHMIO KOTOPOro B
COOTBETCTBUM C YCNOBUSMWU AOrOBOPa OCYLLECTBAATCS BbiNaaTbl MPOLEHTHOrO
aoxoaa u (ecnm NnpeaycMOTPEHO) YacTMYHOEe noraweHme OCHOBHOMO A0ra;

e JaTe, 4O KOTOPOWN onpeaesieH OXMAAEMbI CPOK pa3MelleHns genosmTa.

14.3 BennunHa AeHEeXHOro NoToKa NPMHMMAaETCs paBHOM

e CyMME€ MpPOLUEHTHOro A0Xo4a, PacCYMTAHHOW B COOTBETCTBMU C YC/IOBUAMU
[orosopa Ha faTy AEeHEeXHOoro notoka, u

e CyMMe OCHOBHOrO A0Jira, nojgsiexallien noraweHuto B AaTy AEHEXHOro noToka.

CyMMbl AeHeXHbIX NMOTOKOB PacCYMTbIBAOTCA C YYETOM KanuTanusauuMm npoueHTHbIX

[0X040B, ec/in 3TO NpefyCMOTPeHO YC0BMSAMUM 40roBopa.

15. PacueT dakTnueckoir 3CI BbinonHAeTcs no gopmyne:
J
Py
0= 2 ., (35)
&~ (1 + Y)(Dn—Do)/365
roe

Y - CKOMOE 3HayYeHmne CTaBKM ANCKOHTUpoBaHua (daktnyeckas 3CI);
j — KOIMYEeCTBO AEHEXHbIX NMOTOKOB B TEYEHME OXMAAEMOro nepnuoja pasMeLleHuns;
N - NOPSAKOBbLIA HOMEP AEHEXHOro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
N oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpeAeneHHbIM B COOTBETCTBUK C N.14;
Pn - BennuymHa geHexHoro notoka n, rae
3HayeHne Po paBHO CTOMMOCTW, A0 KOTOPON ANCKOHTUPYIOTCA OXMAAEMbIE AEHEXHble
MOTOKWM cornacHo n.11 wam n.13, B3ATOM CO 3HAKOM MUHYC;
3HavyeHnsa oT P; Ao P; paBHbl BenMyMHaM [eHeXHbIX MOTOKOB, onpenefieHHbIM B
COOTBETCTBMM C N.14.3;
Dn - gaTa ngeHeXHOoro notoka n, rae
Do paBHO pgaTe, B KOTOPYO BbinosiHseTca pacyeT ICIT;
3HayeHuss ot D; po D; paBHbl gaTaM [eHEeXHbIX MOTOKOB, oOrpeaesieHHbIM B
COOTBETCTBMU C N.14.2.
3HauveHMsa paccuuTbiBaeTcss 6e3 NMpOMEeXYTOYHbIX OKPYIr/IeHMA B MPOLEHTOM BblpaXXeHUn C
TOYHOCTbBIO A0 7 3HAKOB Mocne 3anaTton (Mnm B 4ONEBOM BbIpaXXeHWU C TOYHOCTbIO A0 9 3HaKOB
nocne 3ansaTomn).
16. AMOpTU3MpOBaHHas CTOMMOCTb Aeno3uTa c npuMeHeHnem metoaa DCI onpepensertcs
KaKk npuvBeAeHHas CTOMMOCTb 6yAylwmMX AEeHEeXHbIX MNOTOKOB C MNpPUMEHEHWEM CTaBKU
AOVCKOHTMpOBaHus, paBHoli adpdekTnBHoOn npoueHTHon ctaske (3CI) no dopmyne (3.6):
J

Py,
AC= E . (3.6)
(1 + Y)(Dn—DaTa)/365

n=1

[okymeHT U001/230323-17592 ot 23.03.2023 16:45:25 3aperncTpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



roe
AC - UCKOMOe 3Ha4yeHne aMoOpPTM3NPOBAHHOM CTOMMOCTM AEeno3uTa
Y - 3HaueHune DCI1, NnpMMeHseMOon B KayecTBe CTaBKM ANCKOHTUPOBaHMA corniacHo n.11,12;
j — KONMM4YecCcTBO AEHEeXHbIX MOTOKOB B TEYEHMe OXWMAaeMoro rnepuoga pasMelleHuns C Aatbl
pacuyeTta AC;
N - NOPSAKOBbIA HOMEpP AEHEXHOro noToka, rae
N oT 1 A0 j COOTBETCTBYIOT AEHEXHbLIM MOTOKaM, onpeaeneHHbIM B COOTBETCTBUM C N.14;
Pn - BennumHa geHexHoro notoka n, rae
3HavyeHnsa ot P; Ao P; paBHbl BenMyMHaM [AeHeXHbIX MOTOKOB, onpeefieHHbIM B
COOTBETCTBMMU C N.14.3;
Dn - gaTa noeHeXHOoro notoka n, rae
3HaveHna ot D; Ao Dj paBHbl AaTaM [AeHEeXHbIX MNOTOKOB, OMpefesieHHbIM B
COOTBETCTBMM C N.14.2.
[aTa - aaTa nepBoHa4asibHOro NpU3HaHMA genosuTa.
3HayeHune paccumTbiBaeTCcs 6€3 NPOMEXyYTOUHbIX OKPYI/IEHMI B BanloTe Aeno3uTa C TOYHOCTbIO
[0 2 3HAKOB MNocsie 3ansTon.
17. Ona HauncneHus npoueHTHbIX goxonos DCI npuMmeHseTca:

e CaaTbl, cneaytowen 3a gatoi pacyeta ICI1 - ecnu npoBepsieMasl CTaBKa COOTBETCTBYET
PbIHOYHbBIM YC/TOBMAM Ha AaTy NepBOHavasnbHOro NpmM3HaHWsa UM B Crlydyae nepecMoTpa
2CI;

e C patbl pacdeta OCI1 - ecnn npoBepseMas cTaBka Mo AOroBOpPY He COOTBETCTBYeT
PbIHOYHbLIM YC/IOBUSAM Ha AaTy nepBOHa4YyasbHOro rnpusHaHug.

III. noaxoAabl K OMPEAENEHUIO AMOPTU3MPOBAHHOWM CTOMMOCTU [AEHEXXHbIX
CPEACTB, MNOJIYYEHHDbIX MO 1 YACTU CAEJIKU PEMNO (CAEJIOK NPAMOI0O PEMNO)

1. [eHexHble cpeactBa, nony4deHHble no 1 yactu caenku PEMO, (aanee — caenka npamoro PEMO)

YUYMTbIBAOTCA MO aMOPTU3MPOBAHHOW CTOMMOCTM M OTpa)kalwTcsa B cocTaBe 06A3aTenbCcTB
(kpeanTopcKkoi 3aaomkeHHocTn) HIOD.
AMOPTU3MPOBAHHON CTOMMOCTbIO caenku npsiMoro PEMQO27 npu3HaeTcs CyMMa AEHEXHbIX
CpeAcTB, NONYYEHHbIX MO 1 YacTn caenku,
yMeHbLleHHasa Ha CYMMY Ha4MCIEHHbIX NPOLEHTHbIX PAacX0A0B - eC/IM NpoLUeHTHasa CTaBka
Nno cAesike NosoXuUTenbHas;
yBe/IMYeHHas Ha CYMMY HaUMCNEHHbIX MPOLEHTHbIX AOXOA0B - €C/NM NPpOouUeHTHasa CTaBka
no caesike oTpuuaTenbHas.
CyMMbI MOHECEHHbIX AOMNOSIHUTENbHBIX PACX0A0B, CBA3aHHbLIX C 3aK/I0OYEHNEM U UCNOSTHEHUEM
1 n 2 yactu PENO BKOYaETCA B CTOMMOCTb caenku npamoro PEMNO n yunTbiBalOTCA B pacyeTe
CTOMMOCTW YUCTbIX aKTMBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTU YNCTbIX aKTUBOB.
AMOPTU3MPOBAHHAA CTOMMOCTb pPacCYMTbIBAETCS C MCMNOJSIb30BaHWEM JIMHEWHOro MeToAa
npu3HaHUa MpoueHTHOro goxoga(pacxoga) wnuv Metoga 3M@PEKTUBHOM CTaBKU MpoUeHTa
(nanee - 2CN).
Mpn pacyeTe amMopTM3NMPOBAHHOMW CTOMMOCTM C WCMNOSIb30BaHMEM JIMHEMHOro MeToAa
NpoLeHTHble A0XoAbl (pacxoAdbl) HAUYUCASAKTCA MO CTaBKe, YCTAHOBJIEHHOMW YCNOBUAMMU
porosopa (craske PEMO).
Mpn pacuyeTe amMOPTM3MPOBAHHON CTOMMOCTM C ucnosb3oBaHMeM Metoga DCI1 NpoueHTHble
aoxoabl (pacxoabl) HaumncnaTca no ICIN (cTaBke AUCKOHTUPOBAHUS).

4. Craska PEIO paccunTbiBaeTcs B COOTBETCTBUM C YC/IOBUAMU CAENKW B CleAyloweM nopsiake:

27 Cpenku npsmoro PEMO, 3akntodaemble PoHAOM, Hanpas/ieHbl Ha NOly4eHUe AoX0o4a OT NPeAOCTaBAEHUA BO BpeMeHHOoe

BNafjeHue U Noa1b30BaHUeE UEeHHbIX 6ymar Ha yCNoBUNAX CPOYHOCTU, N1IAaTHOCTU N BO3BPATHOCTU
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S, — 81 100
R= * (37

S1 T365 T366
( [365+ **/ 366)
roe

R - nckomasi HoOMMHanbHas CTaBka;
S, — cyMMa 2 yacTtu (C y4eToM KYMNOHHOro AoXoaa) corfacHo ycnosuam caenku PEMO;
S1 - cymma 1 yactum (C y4eToM KynoHHOro A0oXo4a) cornacHo ycnosuam caenku PEMO;
T365 — YUMCNO AHEN MexXAy ucrnonHeHmeMm 1 mn 2 yactu caenkm PEMNO, npuxoaswmnxcs Ha
KaneHgapHbIA rog, cocTosiwmmn us 365 aHen;
T366— YUNCNO AHEN Mexay ucnonHeHueMm 1 mn 2 yactm caenkm PEMO, npmxogswmnxcsa Ha
KaneHgapHbIA rof, COCTosAWMnN n3 366 gHeN.
3HayeHne paccyuTbiBaeTcsl 6e3 MPOMEXYTOYHbIX OKPYI/IEHW B MPOLEHTOM BbIPaXeHUN C
TOYHOCTbIO A0 8 3HAKOB Mocse 3anaTon.
5. MeTtoa 3CI1 He npuMeHseTcsa K caenkam npsmoro PEMO, ecnu:
e 3dhdeKT OT AUCKOHTUPOBAHUS HE SAABNSAETCSA CYLLECTBEHHbLIM Ha AAaTy NepBOHAYasibHOro
NpU3HaHUs.
DddeKkT 0T ANCKOHTUPOBAHMSA NPU3HAETCA HECYLLECTBEHHbIM eCNn Ha AaTy NepBOHavabHOrro
MpU3HaHUS:
e CpOK Mexay ucrnonHenuem 1 n 2 yacTten caenku PEMNO cocTaBnsieT MeHee OAHOIMO roAa
7
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHbIM YC/TIOBUSIM.
6. Craska no caenke PEMO npu3HaeTcs COOTBETCTBYIOLWEN PbIHOYHBIM YCIOBUSAM, B Clly4ae ecnu:
e cpenka PEMNO 3akniwyeHa Ha OpraHM3o0BaHHOM pblHKE LUeHHbIX 6ymar u4epes
LeHTPanbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCIOBUAX) UK
e ycnosusa caenku PEMO (B ToM uncne ctaska PEMNO) He oTnnMyaeTcs CyLweCcTBEHHO OT
CTaHAapTHbIX YycnoBui no 6upxeBbiM caenkam PEMO (caenkam, 3akntO4YeHHOW B
OTHOLUEHUN NOEHTUYHOMN UM @aHANOMMYHOM LeHHOM ByMary Ha COnoCTaBUMbIA CPOK).
7. Tlpu nosiBNEHUM HaMepeHMUs 3aKuYnTb CAESKY, HECOOTBETCTBYIOLWYO yCnoBuaMm n.5-6, ¢doHa
yCTaHaBNMBaeT:
e MeToAbl NpoBepku cooTBeTcTBMA cTaBkn PEMNO (n/vnu daktnyeckon 3CIT) pbIHOYHbLIM
yCNoBuAM, BKJKOHAs MeToAbl onpeaeneHns gmarnasoHa pblHOYHbIX CTABOK;
e cnocob onpegeneHus poiHo4HoM ICI1.
8. B cnyyae npumMmeHeHuss metoga ICIl B oTHOWweHMM caenkm npsimoro PEMO, npumeHsieTcs
nopsiaok pacdeta dpaktmyeckon ICI, aHaNorM4HbIN NOPAAKY, onpeaesieHHOMY AN AeN03UTOB
B pa3sgene II HacToswen MeToamku.
9. CroumocTb caenku npsimoro PEMO yunTbiBaeTca B coctaBe 06593aTenbCcTB (Y NepBoOHavasnbHOro
npoaasua).

IV. noaxoAbl K OMNPEAESIEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU [AEHEXXHbIX
CPEACTB, NEPEAAHHbIX MO 1 YACTU CAEJIKU PENO (CAENTOK OBPATHOIO PEMNO)

1. [eHexHble cpeacTBa, npegocTaBneHHble no 1 4vactu caenku PEMO, (manee - caenka
obpatHoro PEIMNO) yunTbiBAlOTCA NO aMOPTU3MPOBAHHON CTOMMOCTU M OTPAXaKTCHA B COCTaBe
akTueoB (AebuTtopckon 3aao0/KeHHOCTU) doHAa.

2. AMOpPTM3MPOBaHHOM CTOMMOCTbIO caenkm obpaTHoro PEMO npu3HaeTcs CyMMa AeHEeXHbIX
CpeAcTB, NepefaHHbIX N0 1 YyacTn caenku,

yBE/IMYEeHHas Ha CYMMYy HAYMCNEHHbIX NPOLEHTHbIX AOX0A0B, - €CNM NpOoLeHTHas cTaBka
Nno cAesike NosoXuTenbHas;

YMEHbLUEHHAsA Ha CYMMY Ha4MUC/IEHHbIX NPOLEHTHbLIX PacXo4oB - eCnu MpoLEeHTHAsa CTaBKa
no cAesnke oTpuuaTenbHas,

a Takxe 3a Bbl4EeTOM CyMMbl CO34aHHOro pesepsa noj obecueHeHue.
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CyMMbl MOHECEHHbIX AOMO/IHUTESIbHbIX PAaCX0A40B, CBSA3AHHbIX C 3aK/IIOYEHNEM U UCTMOSIHEHMEM
1 n 2 yactu PEMO BkaoyaeTcs B CTOMMOCTb caenkm obpaTHoro PEMO u yuuTbiBarOTCS B
pacyete CHA no octaTKy Ha AgaTy pacdeta CHA.

3. AMOpPTM3MpOBaHHas CTOMMOCTb PacCCYUTLIBAETCS C WCMOJIb30BaHMEM JIMHEMHOro MeToAa
NPpU3HaHUsS MpoueHTHoro goxoga (pacxoga) wan Metoga 3M@eKTUBHOM CTaBKM MpPOLEHTa
(manee - 2CI).

Mpu pacyeTe amMoOpTU3IMPOBAHHOM CTOMMOCTM C WCMNOJIb30BAHMEM JIMHEMHOrO MeToaa
npoueHTHble aoxoAabl (pacxogbl)  HAYMCASATCA MO CTaBKe, YCTAHOBMIEHHOW YCA0BUSAMU
norosopa (craeke PEMO).

Mpn pacyeTe amMOPTU3NMPOBAHHOMW CTOMMOCTU C UcCnosib3oBaHMeM MeToga ISCIl npoueHTHble
noxoabl (pacxoabl) HaumcnatoTcs no ICI (cTaBke ANCKOHTUPOBaAHMUSA).

4. Craska PENO paccunTbiBaeTCs B COOTBETCTBUN C YCNIOBUSAMMU CAENKWN B CNeAYIOWEM NnopsaaKe:

S, — 81 100
R= . . (38)

S1 T365 T366
( [365+ "/ 366)
[ne

R - nckomasa HoMMHanbHasa cTaBka
S, — cyMMa 2 yactu (C y4eToM KYNOHHOIo A0X0Aa) cornacHo ycnosusam caenku PENMO;
S1 - cymMa 1 yactm (C y4eToM KynOHHOIo AoXoha) corsiacHo ycnosusam caenku PENMO;
T365 — UMCIO AHEN MeXAy ucrnosHeHmeM 1 n 2 yactu caenkm PEMNO, npuxoaswmnxcs Ha
KaneHgapHbIA rof, cocToswmn n3 365 aHen;
T366— YUNCNO AHEN MexAay ucnonHeHueMm 1 mn 2 yactm caenkm PEMO, npmuxoaswmnxcsa Ha
KaneHgapHbIA rof, CoCTosWwmnn n3 366 gHeN.
3HayeHue paccuuTbiBaeTcs 6e3 NpOMeXYTOYHbIX OKPYrfieHWn B MPOLIEHTOM BbIPaXeHUN C
TOYHOCTbIO 40 8 3HAKOB Mocse 3anaTon.
5. MeTtog 3CI He npuMeHATCH K caenkam obpaTtHoro PEMO, ecnu:
o 3bdeKT 0T AUCKOHTUPOBAHUS He ABNSETCS CYLLeCTBEHHbIM Ha AaTy NepBOHAa4yasbHOro
NPU3HaHKUS.
SddeKkT 0T ANCKOHTUPOBAHUSA NMPU3HAETCSH HECYLWECTBEHHbIM eC/in Ha AaTy NepBOHa4yasibHOro
MpU3HaHUS:
e CpOK Mexay ucnosnHeHuem 1 n 2 yacrten caenku PEMNO cocTtaBnsieT MeHee OAHOMO roja
7
e cTaBKa no caeske PEMO cooTBeTCTBYET PbIHOYHBIM YC/TOBUSAM.
6. CraBka no caenke PEINO npu3HaeTcs COOTBETCTBYOLLEN PbIHOYHbBIM YC/TIOBUSIM, B Cllydae eciu:
e cpenka PEMNO 3aknwuyeHa Ha OpPraHM30BaHHOM pblHKE LUeHHbIX 6ymar uepes
LLeHTpasibHOrO KOHTpareHTa (Ha CTaHAAPTHbIX YCA0BUSAX) U
e ycnoBusa caenku PEMO (B ToM umcne ctaBka PEMO) He oTnnMyaeTcs CyLLECTBEHHO OT
CTaHAapTHbIX ycnosBuii no 6upxesbiM caenkam PEMO (caenkam, 3akatO4YeHHOW B
OTHOLWEHUN NAEHTUYHOWN UM @aHANOTMYHOM LEeHHOM ByMarn Ha COnoCTaBUMbIA CPOK).
7. Tlpn NOABAEHUM HAMEPEHUS 3aK/UNTb CAENKY, HECOOTBETCTBYIOLLYO YCI0BUAM N.5-6, doHA
yCTaHaBnmBaerT:
e MeToAbl NpoBepku cooTeeTcTBMA cTaBkn PEMO (n/wnu daktnueckon 3CIM) pbIHOYHbLIM
YyC/I0BUAM, BKIOYAs METOAbl onpefesieHnsa Anana3oHa pbiIHOYHbIX CTAaBOK;
e cnocob onpeaeneHus pbliHo4YHOM ICI1.
8. B cnydae npumeHeHus Metoga IOCI1 B oTHoweHuUn caenku obpaTtHoro PEMO, npuMeHsieTcs
nopsiAok pacyeta daktnyeckor ICI1, aHaNOrMYHbIN NOPSAKY, oNpeaeneHHOMY ANS AeNn03UTOB
B pasgene 2 Hacroswen Metoauku.
9. CtommocTb caenku obpaTtHoro PEMNO yuyuTbiBaeTCS B COCTaBe akTMBOB (y NepBOHaYyanbHOro
nokynartens).
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V. noaxoAabl K ONPEAEJIEHUIO CTOMMOCTU CAEJIOK C LEHHbIMU BYMATAMU 10 AATbI
HAYAJIA PACYHETOB

1. CtomMocTb caenok Ha npuobpeTeHMe UeHHbIX 6yMar, OUEeHMBAaeMbIX MO CrpaBeanvBoOmn
CTOMMOCTM Yepe3 npubbinb Mnn ybbITOK, N0 YCIOBUAM KOTOPbIX AaTa UCNOHEHUS (NOCTaBKOM
LEHHbIX BymMar) He coBnagaeT C AaTol 3ak/yeHus caenku, (panee — caenka T+ ) B cnydae
eCc/n gaTa pacyeToB NO cAaesike (4aTa onfaTbl, AaTa NOCTaBKM LeHHbIX ByMar) He HacTynuia
Ha aaTy onpeaeneHuns CYA, onpeaensieTcs B pa3Mepe pasHuLbl Mexay:

e CMNpaBeasMBOiA CTOMMOCTbIO LEHHbIX 6yMar, sBngwwmMxca npegMmeToMm caenku T+,
paccyMTaHHOM Ha paTty pacyeTa (6e3 ydyeTa HaAKOMAEHHOro KYMOHHOro Aoxoada) B
COOTBETCTBUM C MeToAUKONM onpeaesieHns crnpaBeasMBoM CTOMMOCTM LEHHbIX 6ymar B
cocTaBe lNpunoxeHus 2 K HacToawmm Mpasunam, u

e py6seBbIM 3KBMBASIEHTOM CYMMbl CAEMKM, PacCYUTAHHbLIM MO KypCy BantoTbl CAENKM K
py6to Ha gaTy pacuyeTa, (6e3 yyeTa KynoOHHOro A0X0A4a, BXOASLWEr0 B CYMMY CAENKN).

CtouMocCTb caenkun T+ yuynTbiBaeTcs:

e B C/Nyyae MONOXUTENbHON pasHULbI - B CcoCTaBe akTueBoB (aebutopckas
3a[0/1XEHHOCTb) Y NokynaTens/,

e B C/lydae OTpuUATENbHOM pa3HUUbl B cocTaBe 0653aTenbCcTB (KpeauMtopckas
3a40/IKEHHOCTb) Y NokynaTtens/

2. C paTtbl Ha4ana pacyeToB No caenke T+ CTOMMOCTb caenku T+ He onpeaensieTca B
COOTBETCTBUWM C HACTOSILLMM pasfesioM, MPUMEHSIIOTCA NofoXeHus pa3sgena 1 MpunoxeHus
N°2 Mpaswun.

3. M3MeHeHue cnpaBensiMBoil CTOMMOCTM MO caenkam T+ Ha npuobpeTeHune ueHHbIx 6ymar,
NpU3HaEeTCs B OTHOLWIEHMN LeHHbIX byMar, oLeHUBaeMbIX N0 CNpaBeaMBOA CTOMMOCTMU.

VI. noaxoAbl K OMPEAENEHWIO BEJIMMUH (CTOMMOCTU) AEBUTOPCKOWU M
KPEAUTOPCKON 3AA0J/HDKEHHOCTU, OCOBEHHOCTW OMPEAENEHMS CTOMMOCTU ANs
OTAEJIbHbIX BUAOB 3AA0JIXXEHHOCTHU

1. [OdebuTtopckas 3a401KEHHOCTb, He coaepxalias CYLLEeCTBEHHOr0 KOMMOHEHTa
dunHaHcMpoBaHusa (He npegnonarawolas OTCPOYKY naTexa Ha Cpok cebiwe 1 roaa),
yUYuTbIBAETCSA NpU NepBoHa4yasbHOM NPU3HaHUM M NOCAEeAYIOWEM yyeTe No LeHe Aorosopa, B
paMKaX KOTOPOM OCYLLEeCTBNSIETCA NpuU3HaHne aebuTtopckon 3a401KEHHOCTU.

2. [JebuTtopckas 3a40/KEHHOCTb, COAEpXKallas CyLWeCTBEHHbI KOMMOHEHT (UHAHCUPOBaHUA
(npeanonaratowas OTCPOYKY MfaTtexa Ha Cpok cBbiwe 1 roga), AUCKOHTUpPYeTCa C
ncnonb3osaHnem metoaa ICI M yunTbIBAE€TCS MO aMOPTU3UPOBAHHOM CTOMMOCTMU.

B cnyuyae npumeHeHus Metoga OCI1 npu onpeaeneHnn aMmopTM3MPOBaHHOM CTOMMOCTU
[ebuUTopCcKkor  3aA0MKEeHHOCTM  ucnonb3yeTcs pbliHOYHas 2DCI. Topsaok  onpeaeneHus
pbiHo4YHOM 2CIN ycTtaHaBnnBaeTcsa GOHAOM.

3. [ebutopckas 3aA0/1XEHHOCTb BKOYaeTcs B pacyeTr CYHA B pasmepe ee ctommocTtu (Mo
OoCTaTKy) Ha aaTty pacyeta CYA 3a BblYeTOM CPOPMUPOBAHHOIO pe3epBa noj obecueHeHune.

4. Mo wvTOraM Kaxaoro OT4YeTHOro nepuoda AebuTopckasl 3a[0/IKEHHOCTb  MOANEXUT
TEeCTMpPOBaAHMUIO Ha npeameT obecLeHeHnsa. MeToanka TeCTUPOBAHMA U NOPSAOK onpeaeneHns
BE/IMUYMHbI N GOpMMpOBaHMsA pesepBa noa obecueHeHne No AebUTOPCKON 3a[0/KEHHOCTU
yCTaHaBnumBaeTcs yyeTHon nonutmkon HMN® B cootBeTcTBUM ¢ OCBY HOO, MCDO.

5. BenunumHa (CTOMMOCTb) AebUTOPCKON 3a40/HKEHHOCTU MO BbiNaaTe AWBMAEHAOB MO akuusMm,
AoxoAa Mo Aerno3uTapHbiM pacrnuckaM Ha akuuMm npu ee nepBOoHavyanbHOM MPU3HAHUK
onpenenseTca WUCXoAs U3:
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e KOJMMYeCTBa aKLMil/Aeno3nTapHbIX pacrnucok, yYTeHHbIX Ha cyeTe geno ®oHaa, B TOM
yucne no porosopy Y Ha paTy onpeaeneHus cnucka vy, UMerLWwMX npaBo Ha
nonydeHue AMBUAEHAOB, U

e 00bSABNEHHOrO pa3Mepa AauBumaeHaa (Aoxoda), NPUXOASLLErocsi Ha OAHY LEHHYH
6ymary cooTBeTCTBYHOLLEN KaTeropun (Tuna).

BennumHa (CToMMOCTb) AebuTOpPCKOM 3aA40/IKEHHOCTM MO BbiNnaTe Aoxoda nNo nasMm
poccunckux MU® u nasm (akuMsiM) MHOCTPaHHbIX WHBECTUUMOHHBLIX (OHAOB Npu ee
nepBoHa4vasbHOM MPU3HAHUM OMpeaensaeTcs MCXOAst U3:

e KONMWMYEeCTBa WHBECTUUMOHHbIX naeB [MN® wan naeB (akuui) WMHOCTPAHHbIX
WHBECTULUMOHHbIX (DOHAO0B, YUTEHHbIX Ha cyeTe Aeno doHAa, B TOM 4ncie B paMKax
porosopa 1Y Ha paTy onpefenieHuMs Crnmcka nvu, MMeKLWMX MpaBo Ha MnosydyeHue
Aoxoaa;

e 06bsABNEHHOro pasMepa A40XoAa N0 MHBECTULMOHHOMY Mato, YKa3aHHOro B coobweHnmn
0 BblNfaTe A0Xo4a MO MHBECTULMOHHBLIM MasaM poccuicknx MU® u nasm (akumsm)
WHOCTPaHHbIX UHBECTULIMOHHBIX (DOHA0B.

NcToYHUK nHdpopmaumnm 06 obbsBreHHOM pa3mepe agoxoaa: HKO AO HPA, oduumnanbHbIi canT
(odunumnanbHoe NMCbLMO) yNpasisaoLWen KOMNaHUN MHBECTULIMOHHOIO oHAaA.
BennumHa (CTOMMOCTb) YyKa3aHHOMW AebUTOpPCKOM 3a40MKEHHOCTM, a Takxe aebutopckoin
3aZl0/DKEHHOCTU MO BbIMJlaTe€ 3MUTEHTOM KYMOHHOrNO A0X04a M YacCTUYHOMY MoralleHuto
OCHOBHOIO Aonra no AOAroBbiM LEHHbIM 6GyMaram nocsie BO3HWKHOBEHUS 06a3aTenbCTB
3MUTEHTa onpeaensieTcsi Mo OCTaTKy TaKol 3al0J/HKEHHOCTU Ha AaTy pacdeta CHA 3a BblYETOM
ccopMmmpoBaHHOro pesepsa nog obecueHeHue.

6. [lpusHaHua p[ebuTopckor 3aA0/KEHHOCTM MO BbiNJaTe AMBMAEHAOB MO akuuam / no

npoueHTHOMY (KYNOHHOMY) A0X0AY / MO YaCTUYHOMY MOralleHMIo SMUTEHTOM OCHOBHOIO A0Jira
no AONroBbIM LieHHbIM 6yMaram, nony4deHHbIM no 1 yactu caenkm PEMNO, He nponcxoauT.

7. B uensx pacyeta CTOMMOCTM UYMUCTbIX aKTMBOB, COCTaBMSAKOLWMX MEHCUOHHblE pe3epBbl, y4deT
Hanora Ha NpubbiNb C AMBUAEHAOB MO aKUMsM OCYLLECTBASIETCAS B COOTBETCTBUM C YUYETHON
nonutnkon ®oHAa B cneayowem nopsake:

e B MOMEHT npu3HaHusa AebUTOPCKOMN 3aA0/XKEHHOCTM MO BbiNJaTe AMBUAEHAOB MO
aKUMsSM Npou3BOAMTCS MNpuU3HaHWE YCNOBHOrO (oueHoYHOro) obs3aTenbCcTBa B
KPeauMTOPCKOM 3a40/HKEHHOCTM Ha CYMMY Hanora c AMBMAEHAOB K yAepXaHU o, Kak
npovsseneHne CyMMbl 06bSBIEHHbIX AMBUAEHAOB U AENCTBYIOLLEN CTaBKM Hanora
Ha nNpubbinb C AMBUAEHAHOIO AOX0A4a.

B paTty daktnyeckol BbinnaTbl ANBMAEHAO0B U yAEpPXaHUS Hajsora NnponsBoauTCs
BOCCTaHOBNEHWEe paHee CcHOPMMPOBAHHOIO OLUEHoYHOro obsa3atenbcrea, U
OTpaxaeTcs cyMMa Hanora, dakTMyYeckn yaepXaHHasa y MCTOUHMKA BbInaaThbl

8. BenuumHa (CTOMMOCTb) AEHEXHbIX CPeACTB Ha pacyeTHbIX CYeTax, onpenenseTcs B CyMMe ux

ocTaTka Ha aaTy pacyeta CHA 3a BblueToM cHOpPMMPOBAHHOIO pesepsa noa obecueHeHue.
BennuvHa (CTOMMOCTb) [JEHEeXHbIX CpeacTB, Haxoaswwmxcs y 6pokepa (aebutopckon
3af0/KeHHOCTN Bpokepa MO BO3BpaTy AEHEXHbIX CPeAcTB, HaxOAALWMXCA Ha crneunanbHOM
bpokepckoM cueTe) onpenenseTcs B CyMMe ocTaTka Ha pgaTy pacdyeta CYA 3a BblYeTOM
ccopMmmpoBaHHOro pesepBa nog obecueHeHMe.
BenununHa (CTOMMOCTb) NPOLIEHTHOro A0X04a NO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX cyeTax
®oHpa, B TOM 4ucrie B paMKax gorosopa Y onpenenaercs B CyMMe HAauYMCNEHHbIX COrfiacHo
yC/N0BUAM A0roBopa/cornaleHms nNpoueHTOB Ha CyMMY HECHM)KaeMoro octaTka - B C/ydae,
€C/IN YCNOBUSA HaYUC/IEHUS NPOLEHTOB NO3BOMASIOT paccumTaTb UX pa3Mmep.
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9. KpeauTtopckass 3a40/KEHHOCTb Y4YUTbIBAeTCAa Mpu  MepBOHA4YasibHOM  MpPU3HAHUKM W
nocneaymwLwemM yyeTe no uUeHe AOroBopa, B paMKaxX KOTOPOM OCYLeCTBAAETCS MNpU3HaHue
KpeaAnTOPCKOM 3a40/1KEHHOCTM, - MO ee OCTaTKy Ha AaTty pacyeta CHA.

10. ChopmumpoBaHHble pe3epBbl noa obecueHeHMe, Kak MNpaBu/Io, He BKJKYAKTCA B COCTaB
KpeauTOPCKOM  3a0/DKEHHOCTM UM OTHOCHATCS HA YMEeHblleHWe CTOMMOCTM aKTUBOB
(nebuTtopckon 3a40/MKEHHOCTM) Npu onpeaeneHnn CHA.
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ITpunoxxenue Ne 4

IIpaBunam onpeneneHus

TEKyIeW CTONMOCTH aKTUBOB M CTOMMOCTH YUCTBIX aKTHBOB,
COCTaBJISIOIIMX IEHCHOHHBIE HAKOTIIICHMS],

CTOMMOCTH aKTHBOB, COCTAaBJIIOIINX IEHCUOHHBIE PE3EPBHI,
Y COBOKYITHOW CTOMMOCTH ITIEHCHOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PA®UKA BYJIYIIUX JEHEKHBIX TIOTOKOB JOJII'OBON
IIEHHOM BYMATI'H

1. O6wme noaxonabl

Mpu dopMmpoBaHum rpaduka 6yayliMx AeHEeXHbIX MOTOKOB YYUTbIBAKOTCA BCE AEHEeXHble
NOTOKM B MOraweHue OCHOBHOrO Aojira M KYMOHHOro AoXoAa B TeyeHue 0XuAaemoro cpoka
obpaLieHus.

Oxnpgaemblii cpok obpalleHunss LeHHoM bymarn onpeaensieTcs € AaTbl pacyeTa cnpaBeanmMBon
ctoumoctn/3CI (He BKOYasa) A0 HaUMeEHbLUen n3 aaTt (BkYas):

e naTbl odepTbi28, GAMKaMWeN K AaTe onpenesieHMs cnpaBeasiMBo CToMMOCTM (He BKJto4Yas
AaTy onpeaeneHusa cnpaseanmeson ctommoctn)/ISCI;

e [aTbl MOSHOMO MOraleHns, NpeayCMOTPEHHOW YCIOBUSIMU BbiMyCKa.

Mop faTol AEHEeXHOro noToka NoHMMaeTcs:

o [aTbl OKOHYa@HWMS KYMOHHbIX MEepuoAoB, MO 3aBepLUEeHUN KOTOPbIX B COOTBETCTBUM C

YC/IOBUAMM BbIMyCKa OCYLLECTBNAIOTCA BbiMaTbl KYMOHHOIO Aoxoaa v (ecsin npeayCMOTPeHO)

YacTUYHOE MnoralweHne OCHOBHOMO A0/ra;

. AaTa, A0 KOTOpOI onpefeneH oXuaaemblii CpoK obpalleHus.

[eHexHble MOTOKM, BK/OYas KYMOHHbIN AOX0A, PacCYMTbIBAOTCS B COOTBETCTBMU C YC/TIOBUSIMU
BbINycKa.

Mpu bopMnpoBaHuM rpacdmka AeHeXHbIX NOTOKOB B LIeNIsiX pacyeTa cnpaBea/MBON CTOMMOCTU
LeHHbIX 6yMar ocyuwecTBnaeTcsa nepecMoTp byayLwmx AeHeXHbIX MOTOKOB NPy Hann4mnm o6HoBNEHHOWN
nHpopMaunmne:

e O Be/IMYMHE CTaBKM KynoHa (4Ns UeHHbIX 6yMar, rno KOTOPbIM MPOLEHTHble CTaBKU He
onpeaeneHbl Ha BeCb OXWAAeMbl CpPOK obpalleHuss) — HOBOE 3HAa4yeHMe CTaBKM KYyMoHa
CUMTaAETCs YCTaHOBMEHHbIM B JaTy Hayasa KyMoHHOro nepuoda, Onuxanwero Kk aate
yCTaHoBNeHns cTaBkm (KyMOHHOrO nepumoja, Ha KOTOpbIM CTaBKa YCTaHOBMieHa, uaun 6onee
paHHEero KyrnoHHOro nepmoaa, Ao Hayana KOTOporo cTaBka yCTaHOBNeHa);

e O BEe/MYMHE rMorawaeMol 4YacTu OCHOBHOro ponra (4ns UeHHbIX bymar, no KOTOpbIM
npeAycMOTPEeHO 4YacTU4YHOe noraweHue OCHOBHOMo AoJira, HO CyMMbl MorawaeMbiX 4acTein
OCHOBHOMO [0Jira He onpejefneHbl Ha BeCb OXWAaeMblh CpoK obpalleHus) - BeanYUHBbI

28 3a ucKkaYeHnem odepTbl, NpeaycMaTpuBalowWweid NpPaBo BbIKyNna 3MUTEHTOM UEHHbIX Bymar Mo COrfaleHuo ¢ ux
BJafe/bLamu, B TOM C/lyyae, ec/im 06bem BbiKyna He paBeH 06'bemy BbiMycKa LeHHbIX Bymar B obpatieHmm.

29 C y4eTOM [aHHOrO ycA0BMA O AaTe Hayana MPUMEHEHMA paHee HEM3BECTHbIX BeAMYMH (CTaBKM KyroHa, CyMMbl
noralaemoro OCHOBHOIO A0/ra, 33 UCK/UYEeHMEM 06Mraumii ¢ MHAEKCUPYEMbIM HOMMHAIOM) BbIMOHAETCA PACYET UHbIX
nokasaTtenen, NpeayCMOTPEHHbIX HacTosAwen MeToaMKON.

[okymeHT U001/230323-17592 ot 23.03.2023 16:45:25 3aperncTpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



rorawaemMoli 4acTu CYMTalOTCS YCTaHOBMEHHbIMU B AaTy OKOHYaHWUS KYMOHHOrO nepuoga, no
NCTEYEHUM KOTOPOro NpOU3BOAUTCS COOTBETCTBYHOLLAs BbinjaTta paHee HEM3BECTHOM CyMMbI30
(3a MCKOYEHNEM LieHHbIX ByMar C MUHAEKCUPYEMbIM HOMUHAMOM);

e 0 BenMuuHax (BKk/oYasi nepeMeHHble, 3Ha4YeHMEe KOTOPbIX HE 3aBUCUT OT peLUeHus
3MUTEHTA), CYLLUECTBEHHbIX AN pacyeTa HOMUHaIbHOW CTOMMOCTM LIEHHbIX 6yMar ¢
NHAEKCUPYEMbIM HOMUHAIOM.

[ns 0oNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEHO YacTMUYHOE NoralleHMe OCHOBHOMo
[oNra, HoO BEMNYMHBLI MOrallaeMoro OCHOBHOIMO [oJira He ornpefefieHbl Ha BeCcb CpoK obpalleHus,
CYMMbI 6yayLIMX AEHEXHbIX NMOTOKOB PACCUMTbIBAKOTCA UCXOAS M3 OCTaTKa OCHOBHOMO Z10/1Ira Ha AaTy
pacyeTa, onpeaenéHHOro C y4eToM BCEX PaHEE YCTaHOBJIEHHbIX CYMM MOralleHus.

2. BenuuuHa nHaekcMpyeMmoro HoMmHana

Onsa nonroBbiX LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWUHANOM, B pacyeT BeSIMYMHbI KOTOPOro
BKJIIOYEHbI MepeMeHHble, 3Ha4YeHWe KOTOPbIX HEe 3aBUCUT OT peLleHUs] 3IMUTEHTA, U MNpPU 3TOM He
npeaycMoTpeHa ero amMopTm3aums, HOMUHasIbHAas CTOMMOCTb PacCUYUTLIBAETCS Ha AaTy KaxAaoro
OEHEeXHOro rnoToka McXoass M3 HOMWHANbHOM CTOMMOCTM Ha AaTy onpeaesieHuMs crnpaBensvBoWn
ctonmocTn/ICI, cpoka A0 AaTbl AEHEXHOro MoToka W MPOrHO3HOro 3HadeHuss WHdA[auMuM gns
COOTBETCTBYlOWero nepmnoaa no dopmyne (4.1):

Dn_Dn—l
HOMMHAJI UH,, = OKPYI‘H(HOMI/IHAJI WH,_; x (1 4+ IPOTHO3 UIILL,_,) 3°° 2|, (4.1)
raec:
HOMMWHAJ UH,, - WUCKOMOE 3HayeHWe HOMMHana Ha JaTy KaXAoro AEHEXHOro

NnoTOKa;
HOMMWHAJN UH,_; - BenMyMHa HOMWMHanNa, paccymMTaHHas Ha AaTy NpeALlecTBYoLWero

OEHEeXHOro noToka, HO He paHee AaTbl pacyeTa CrnpaBensMBOWA

ctoumocTn/3CI; Pe3ynbTaT pacyeTa He OKpyriaseTcs;

HOMWHAJ UH,,_; = HOMHUHAJI UH, - BeMYNHA HOMWHana Ha party
onpeaeneHns cnpaseganeson ctommoctn/3CI;
[TPOTHO3 UIIL],,_; - NpOrHo3Hoe 3HayeHwe MUHOASUMKN, onpefesieHHoe Ha AaaTy

npeaLwwecTBYOLLEro AeHeXHoro notoka (n-1).

Ons AONroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWUHANIOM, B pacyeT BeIMYMHbI KOTOPOro
BKJIIOYEHbI MEpPEMEHHbIE, 3HAYeHMEe KOTOPbIX HE 3aBUCUT OT PELUEHUS SMUTEHTa, M MNpU 3TOM
npeaycMoTpeHa ero amMopTuM3auusi, HOMWHaNbHash CTOMMOCTb PACCYMTbIBAETCS Ha AaTy KaXAoro
OEHEXHOro MNoTOKa C YYEeTOM NpeaLlecTBYHOLWEro 4acTUYHOrO MoraweHuss OCHOBHOrO gosira Mo
dopmyne (4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JIS1 AMOPT),,_1,2), (4.1a)

rac:

30 Mpwu 3TOoM, NepecHeTy NOANENKaT B T.4. BCE AEHEKHble MNOTOKK, Cneaytolime 3a AaTOW OKOHYaHMA COOTBETCTBYIOLLErO
KYMOHHOrO Nepnoaa, no OKOHYaHUM KOTOPOro NPOM3BOAMUTCA BbiniaTa OCHOBHOMO 40Ara.
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HOMHWHAJI UH', - Be/IMYMHA HOMMHaNa C y4yeToM ero aMopTu3aumMu - MCKOMOoE

3HauYeHMe HOMWHAaNa Ha AaTy KaxAoro AEHEeXHOro noToka 3a
BbIYETOM YaCTUYHOro MoralleHuss OCHOBHOrO AJosra c Aathl
pasMellleHMs BbiNycka (He BKKOUAs 4YacTUMUHOe MoralleHue
OCHOBHOIO [l0/1ra B COCTaBe AEHEXHOro noToka n);
HOMMWHAJ UH,, - BE/IMYMHA HOMWHanNa 6e3 yyeTta ero amopTmsaumn - 3HaveHue,

pacCYMTaHHOE Ha AaTy COOTBETCTBYHOLLEr0 AEHEXHOIO NOTOKa Nno
dopmyne (4.1) 6e3 ydyeta 4YacCTMYHOrO MNOralleHUss OCHOBHOIO
Jonra ¢ AaTbl pa3MeLleHus Bbinycka (C y4eTOM MHAEKCUPOBaHUS
BE/IMYMHbI HOMMHaNa, YCTAHOBJIEHHOMW Ha pJaTy pa3MelleHuns
BbINycKa);

CYMM(J0J1d AMOPT),_1- cymma poneit 4acTUYHOrO MoralleHus HOMMHana C Aathbl

pa3sMeLLeHMs BbiNyCcKa A0 AaTbl AEHEXHOro notoka n (He Bko4vas
OO0 YaCTUYHOro MoralweHuss HOMMHaNa B COCTaBE AEHEXHOro
noToka n).

B pacuyeT CyMMbl AeHEeXHOro noToka BK/OYAeTCs CyMMa 4YaCTMUYHOro noraweHusi OCHOBHOrO
[0/ra, ecnm OHO NpeayCMOTPEHO YCI0BUAMM BbiMyCKa B AATy AEHEXHOro noToka, paccymMtaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMMHAJI MH,, x 10JI1 AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - uckomasi BenMunHa 4aCTUYHOrO MorawieHusl HoMuHana B AaTy
COOTBETCTBYIOLLErO AEHEXHOIO NOTOKA;

HOMWHAJ UH,, - BE/IMYMHA HOMUHana 6e3 yyeTa ero amopTmMsauum - 3Ha4YeHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLLEro AEHEXHOro noToka no
dopmyne (4.1) 6e3 ydyeta 4YacCTMYHOrO MNOralleHUss OCHOBHOIO
Jonra c patbl pa3MelleHusi Bbinycka (T.e. TObKO C Y4YeTOM

MHAEKCUPOBAHUSA BeIMYMHbI HOMUHANa, YCTAaHOB/IEHHOM Ha AaTy
pa3sMeLleHu1s Bbinycka);

HOMMUWHAIJ - BE/IMYMHaA HOMMHana Ha AaTy pa3MelleHus Bbinycka (6e3 yueTa
MHAEeKcaumMm 1 amopTmnsauunn);

J0JId AMOPT,, [ONS YAaCTMYHOro MoraleHus HOMMHana B AaTy [AEHEXHOro
noToka n.

3. BenuumHa nepeMeHHoW CTaBKM KymnoHa
Ons [onroBbiX LIEHHbIX 6yMar, Mo KOTOPbIM MPOLIEHTHble CTaBKW He onpeaenieHbl Ha BecCb
0XWOAEMbIA CPOK 06palleHusi, CyMMbl 6yayliMx AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpeaenieHa Ha AaTy OLEHKW MHCTPYMEHTa, PpaccumTbIBatoOTCS
e /19 LUEeHHbIX ByMar, B pacyeT CTaBKM MO KOTOPbIM BK/KOUEHbI NEPEMEHHbIE, 3HAYEHME KOTOPbIX
He 3aBUCSAT OT pelleHUs 3MUTEHTa, - UCXOAA CTaBKW, OMNpefeneHHON C YYeTOM MpPOrHO3HbIX
3HAUEHUI TaKMX MEepeMeHHbIX MnapaMeTpoB, (pacuyeT CTaBKW BbINoMHAETCa no dopmyne,
onpenaesieHHol yCcloBUaAMY Bbinycka),
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e A58 NPOYMX LeHHbIX 6yMar — ucxoas u3s ctaBku, 3agaHHoON Ana Hambonee No3gHEro KynoHHOro
nepuoaa.

PacueT cTaBOK BbIMNONHAETCSA OTAENBHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnu B KayecTBe NepeMeHHOro napameTpa Ans pacyeta CTaBKW KyMNoOHa YCNOBUAMW BbiNycKa
WHCTPYMEHTa NpeaycMoTpeHa «CTaBKa MHMASUUMU» U MHAsa «CTaBKa AEHEXHOro pblHKAa», 3Ha4YeHue
CTaBKW COOTBETCTBYIOLLEro KyrnoHa paccyuTbiBaeTcs no Gopmyne, npeaycMOTPEHHOM YCI0BUSAMMU
BbINMyCKa MCXOAS U3 NMPOrHO3HOro 3HadeHuUs MHbNAUMKM, COOTBETCTBYIOLWEro KYNOHHOMY nepuoay, 1
NMPOrHO3HOIO 3HaYeHMs NHOM CTaBKM AEHEXHOr0 pblHKA COOTBETCTBYIOLWEN CPOUHOCTM (NyTeM Bblbopa
MaKCMMasnbHOr0 M3 3Ha4YeHWN, pacCYMTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napaMeTpoB).

Mpu pacyeTe cnpaBeasiMBOM CTOMMOCTM OCYLUECTBASETCA MNepecMoTp 6yAylmX AeHEeXHbIX
NOTOKOB MpU Haanymm O6HOBMEHHOW MHMOPMaLUUM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HauyeHue
CTaBKW KyMnoHa MpUMEHSIETCS C AaTbl Hayasna COOTBETCTBYIOLLEro KynoHHOro nepuoaa, bnunxanwero
K AaTe yCTaHOBJ/IEHUSA CTaBKWM (HO HE No34Hee AaTbl Havana KyrnoHHOro nepuoja, Ha KOTOopbIi CTaBka
yCTaHOBNeHa, uan 6onee paHHero KyrnoHHoOro nepuoga, A0 Havana KoToporo CTaBka yCTaHOB/EHA).

4. TIporHo3Hble 3Ha4YeHUs MHbNaunm
Ong nporHo3Hbix 3HavyeHut nHdnauum (MPOMHO3 UML) ncnonb3yroTcsa 3Ha4YeHUs:
e «BMeHeHHOM» MHdnaunm (aanee takxe — BUML, INF);

. 3KCI‘IepTHbIl7I MPpOrHo3 o 6yn,yu.|,l/|x 3HaA4YeHNAX VIHdJJ'IFILl,VIVI - B Cfiydae OTCYTCTBUA 3HAYEHUA
«BMEHEHHOW» MHDASUMK AN COOTBETCTBYHOLIMX NepruoaoB. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHNAX NEPEMEHHDbIX MAapaMeTPOB UCMOJIb3YKTCA NMPOrHo3bl counasbHO-
3KOHOMMYECKOro pa3BmuTnus MMHUCTEpPCTBA 3KOHOMUYECKOrO pa3BnTuUsa POCCUINCKOMN
denepaumn. 3

[na Bcex nepuoaoB, AaTa Havana KoTopbiX He npesBbiwaeT 2023 roa (roa noralleHns Bbinycka
O®3 52001RMFS), B KauecTBe nNporHosda MWHONAUMU WUCNONb3YeTCs 3HAYeHUEe «BMEHEHHOW»
nHbnaumm ana soinycka O®3 52001RMFS, paccuntaHHoe no dopmyne (4.2) Kak pasHuuUa Mmexay
CraBkoin KB, B Touke, COOTBETCTBYHOLLEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, u
cpeaHeB3BeLlEeHHOM AOXOAHOCTbLIO K MOralleHmIo 3TOro Xe BbinycKa:

INF <2023 = KB/[l52001 — YT MS532001, (4.2)

[ns Bcex nepnoaoB, HaYMHaoWMXcs B npoMexyTke ¢ 2024r. go 2028r. (Bkatoyas), B
KauyecTBe NporHo3a MHMONSLMN NCNONb3YETCSA 3HaYeHne, paccuntaHHoe no popmyne (4.3), ncxoas
M3 3HAYEHUNIN «BMEHEHHOW>» MHMNaumMun Bbinyckos O®3 52001RMFS n 52002RMFS:

(1 4 INF<5025/100) 52002
(1 4 INF<3023/100)"s"

INF2024—2028 = OKPYTJI| [ 7" 1],4|=100, (4.3)

rie:
INF <028 = Kb/l52002 — YT M52002, (4.4)

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF <3023

INF <3028

52001, £52002

KB/l52001, Kbl52002

YTMs3001, YT Ms2002

- 3HAYeHMe «BMEHEHHON» MHONAUMN ana Bbinycka OD3
52001RMFS, paccuuTaHHoe no ¢opmyne (4.2) C TOYHOCTbIO
A0 2 3HaKoB MocCne 3anaTon - pe3ynbTaT pacyeta no
dopmyne (4.2) cOOTBETCTBYET 3HAaYEHUIO B MNPOLEHTaX;

- 3HAa4YeHMe «BMEeHeHHON» MHbNAUMKM ana Bbinycka OD3
52002RMFS, paccuutaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
A0 2 3HaKoB nocfe 3anaTonW - pe3ynabTaT pacyeta no
dopmyne (4.4) cOOTBETCTBYET 3HAaYEHUIO B MNPOLEHTaX;

- 3HayeHWe cpeaHEeB3BELIEHHOr0 CpokKa A0 MoraleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rogax c TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB Mocsie 3ansTou;
- 3HadyeHne CtaBkn KBl B TOYKe, COOTBETCTBYHOLLEN
CpefHeB3BELEeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

- CpeAHeB3BelleHHas AOXOAHOCTb K MOralleHUI0 BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha pgaTy  OUEHKM,
nyb6nmkyemas MoCKoBCKOI BUpxen.

[na Bcex nepvoaos, HaYMHAOLWMXCA B NpoMexyTke ¢ 2029r. go 2030r. (Bkwyas), B

KauyecTBe NpOrHo3a MHMNSLUMN NCNONb3YETCA 3HAaYeHMe, paccunutaHHoe no opmyne (4.5), ncxoas
N3 3HaYEHUN «BMEHEHHON» MHdnauum Bbinyckos O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPYTJI

rac:

t52003 — t52002

(1 4 INF<5030/100) 52003
(1 4 INF<3025/100)"52002

1],4|* 100, (4.5)

INF <3030 = KB/I52003 — YTMs2003, (4.6)

INF <2028

INF <2030

520025 52003

KB/l52002, Kb/l52003

- 3Ha4YeHne <«BMEHEHHOW» MuHINAuUMM ansa Bbinycka O3
52002RMFS, paccuntaHHoe no dopmyne (4.4) C TOYHOCTbIO
OO 2 3HaKkoB MOCnAe 3anaTon - pe3ynbTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUEHMUIO B MPOLEHTaX;

- 3HayeHne <«BMEHeHHOW» uHINAuuMM ansa Bbinycka O3
52003RMFS, paccuutaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
[0 2 3HaKkoB MOCfAe 3anaTol - pe3ynbTaT pacyeTa no
dopmyne (4.6) COOTBETCTBYET 3HAUEHUIO B NMPOLIEHTAX;

- 3HayeHwe cpeaHEeB3BELWEHHOr0 CpokKa A0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTtaHHOe B
rogax c TOMHOCTbIO A0 4-X (YeTbipex) 3HaKOB Mocsie 3ansTol;
- 3HayeHue CtaBkm KB[ B TOYKe, COOTBETCTBYIOLIEN
CpefHeB3BELEeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;
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YTM5s5002, YT Ms3003

- CpegHeB3BeLWlEHHada AO0XOAHOCTb K MoralleHuMo BbliMyCKOB

o3 52002RMFS, 52003RMFS Ha JdaTy OueHKw,
nybnmkyemas MockoBCKoM 6upxei.

Onsa Bcex mepuoaoB, HaudMHawwmxcs B npoMmexyTke ¢ 2031r. go 2032r. (Bkaw4asn), B

KayecTBe NporHo3a MHMONSLUM NCNONb3YyeTCa 3Ha4YeHMe, paccymMTaHHoe no dopmyne (4.7), ncxoasn ms
3HAYEHWN «BMEHEHHOM» MHbNAUMKN BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYTJI

roe:

(1 4+ INF<3032/100) 2

t52004 — 52003 1 , 4 * 100, (4‘7)

(1 + INF2p030/100) 5200

INF <2032 = KBl52004 — YT M52004, (4.8)

INF <3030

INF <3032

52003, £52004

KB/52003, KB/l52004

YTMs2003, YT Ms2004

lpnmeyaHune:

- 3HAYeHMe «BMEHEHHON» MHNAUMN ana Bbinycka OD3
52003RMFS, paccuutaHHoe no ¢dopmyne (4.6) C TOYHOCTbIO
0O 2 3HaKoB nocne 3anaTton - pes3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAUEHMUIO B NpoLEHTax;

- 3HAa4YeHMe «BMEeHeHHON» MHbNaUMN ana Bbinycka OD3
52004RMFS, paccuutaHHoe no ¢dopmyne (4.8) C TOYHOCTbIO
A0 2 3HaKoB nocfe 3anaTol - pe3ynbTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAUEHUIO B MPOLIEHTAX;

- 3HayeHWe cpeaHEB3BELIEHHOro Cpoka A0 MnoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTtaHHoe B
rogax c TOMHOCTbIO A0 4-X (YeTbipex) 3HaKOB Mocsie 3ansTon;

- 3HayeHume CrtaBku KBl B TO4YKE, COOTBETCTBYHOLLEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- CpeaHeB3BeLIeHHas 4OXOAHOCTb K MoralleHuto BbiMyCKOoB
O®3 52003RMFS, 52004RMFS Ha paTy  OueHKw,
nyébnmkyemas MoCcKOBCKOM BUpxei.

Mpwn BbINOSHEHMWM pacyeTa INF2024_2028, INF2029_20301NF2031_2032 3HaYeHns nokasaTtenemn

INF<2023, INF<2028, INF<2030, INF<2032, KOTOpPbIE B pe3ynbTaTte nx pacyeta no opmynam (4.2),

(4.4) , (4.6), (4.8) aBNAOTCA 3HAYEHUSAMU B MPOLIEHTAX, NepeBOAATCA B 3HAYEHWUS B A0NSAX
eanHuubl (NyTeM AeneHus Kaxanoro m3 HmMx Ha 100 - 4yTo gBHO oTpaxeHo B ¢dopmynax (4.3),
(4.5), (4.7)). PesynbtaT pacyeta no ¢opmynam (4.3), (4.5), (4,7) COOTBETCTBYET 3HAYEHMUIO B
npoLueHTax, OKpyrieHHOMY A0 2 3HAaKOB Mocsie 3ansToun.

[ns scex nepmnoaosB, Ha4MHaKLWKNXCA C 2033 r., B Ka4yecTBe MporHo3a I/IHCbJ'IFlLI,VIM MCNOJIb3yeTCca

3KCMEpPTHbIN NPOrHO3 MHMAALMN.

Mpu pacuyeTe crnpaBeAVBOi CTOMMOCTU, €CAM CPOK MoraweHus A0SIr0BOr0 MHCTPYMEHTa He

npesbilIaeT 2034 r. un OTCYTCTBYKOT WUHbIE MPOrHO3HblE 3HAYEHUA MNMEPEMEHHbLIX MapaMeTpoB, TO

B/IUSSHUE 3KCMEPTHOro MpOrHo3a MWHMASUMM Ha pe3ynbTaT pacyeTa crnpaBeasiMBol CTOMMOCTU
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NPpU3HaEeTCA He3HaJYMTeNbHbIM, pacyeTHas ueHa LeHHon 6yMarn MoxeT 6bITb KnaccupuumpoBaHa B
ypoBeHb 2. B ocTanbHbIX Cyyasx (MOMUMO MHDNALMU NCMOMb3YIOTCA MHble HeHabnaaeMble AaHHble
WM CPOK MnoraleHus npesbilwaeTt 2034 r.) BAUSHME 3KCNEPTHOro NporHosa UHGASUUM Npu3HaeTcs
3HaAYNTENbHbIM, pacyeTHas LeHa LeHHol byMarn knaccmdumumpyeTcs B YpoBeEHb 3.

5. TporHosHble 3Ha4YeHnsa NpoYnx NepemMeHHbIX napaMeTpoB

MporHo3Hbie 3HAYEHUA «KOPOTKUX> CTaBOK AAGHEXXHOrro pbiHKa (ANA njasBaroLWmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/ieHUs AeHEeXHbIX cpeacTs A0 1 mecsaua
BKJIIOUUTENIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pblHKa OTHOCATCA cneaylolme nnasatroLme npoueHTHble
CTaBKW, €C/IN OHW NPeAyCMOTPEHbI YCNOBUSAMW BblMyCKa OL,EHMBAEMOr0 MHCTPYMEHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heaenn, 1 mMecsay,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepensl, 2 Hegenn, 1 mMecsy,

e cTaBka PEMNO, no onepauuam LleHTpanbHoro 6aHka Poccuinckon denepaumm Ha CPoK A0

OAHOro Mecsua (BKAUYNTENbHO)

¢ Kntouesas ctaBka LleHTpanbHoro 6aHka Poccuinckon degepauunm
e cTaBka KB/[ Ha cpoK A0 OAHOro mMecsiua (BKAOUYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMoOTpeHa nnasatowas npoueHTHasa ctaBka
CpOKOM A0 1 Mecsiua, TO NPOrHO3HOE 3HavyeHne Takoro napameTtpa Ratef paccuntbiBaeTcsa no
dopmyne (4.9) kak pasHuua mexay Craskon KB/l B TOUKe, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY
CPOKY A0 MoralleHus OLEeHMBAEMOro MHCTPYMEHTA, U BEJIMUYNHON «CpeaHel NPOLEHTHOW MapXu Hazg
CTOMMOCTbO POHAMPOBAHUS» :

Ratef = (KBHILO norameHus CpMCoF): (49)
cpM¢,r = OKPYTJI(CP3HAUY(M co),4), (4.10)
(P—1000)
Mcor = FIXKyHOH TT1000xt’ (4.11)
rae:
KB/l noramenns - 3HayeHuMe CraBkm KB B TO4YKe, COOTBETCTBYHOLEN

CpefiHEB3BELUEHHOMY CPOKY A0 MOralleHuss OLEeHUBaeMoro
WHCTPYMEHTA;

cpMcor - 3HaYeHue <«cpefHelr NPOLEHTHOM MapXW Hah CTOMMOCTbHO
doHAnpoBaHua», paccumtaHHoe no ¢opmyne (4.10) Ha paTty
OLEHKM MHCTPYMEHTa Kak cpeaHee apudMeTnyeckoe 3HayeHumn
nokasarerns «TPOLLEHTHOMN MapXxm Han CTOMMOCTbIO
doHANpOBaHUA», paccynTaHHbIX No dopmyne (4.11), No Kop3uHe
Bbinyckos O®3-T1K;

Mcor - 3HayeHue  «MNPOLEHTHOW  Mapxu Hag  CTOMMOCTbIO
doHaMpoBaHMSa», paccumTaHHoe no dopmyne (4.11) ana Bbinycka
O®3-TK, Bxoaauwero B Kop3amHy Bbinyckos O®3-MK;
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FIXKYHOH - 3HayeHue MKCMPOBAHHOW 4YacTM KynoHa Ans Bbinycka O®3-
MK (Hanpumep, ans BbINycKa 29010RMFS KYMOH
yctaHasnmaetca B BennymHe RUONIA + 1.60% wn BenuuuHa
FIX ynou MPUHMMaeETCs paBHoOM 1.60%);

P - ueHa (6e3 ydyeTta KYNOHHOro A0X04a) KOHKPETHOro BbiMyCKa
O®3-TK Ha gaTy pacyeTta B pybnsax;
t - CpefHeB3BeLleHHbIN CPOK A0 MoraleHns KOHKPEeTHOro Bbinycka
O®3-NK.
lpumeyanHne:

Ha aaTy yTBepXaeHus HacToswweln pegakumm Metoamkmn Kop3nHa BbinyckoB O®3-IMK (nepeyveHb
BbinyckoB O®3-TK, BK/IlOYAEMbIX B pacyeT cpM ,r) BKIOYAET CEAYIOLME BbIMYCKM:

29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 24021RMFS.
MepeyeHb BbinyckoB O®3-MK, BkAOHaeMbIX B pacyeT cpM,r, NnepecMaTpmsaeTcs ®oHAOM Npu
e pasMeLlleHMn HOBbIX Bbinyckos OP3-TIK.

HoBbin nepeveHb Bbinyckos O®3-MK, BkaoyaeMbix B pacyeT cpMyor, W AaTa Hadana ero
NnpUMeHeHns ycTaHasnusawTcd @OOHAOM NO COr/lacoBaHUIO CO Cneuvannu3nupoBaHHbIM
aenosvtapmem (panee - CA) wn He TpebylOoT onepaTMBHOIO BHECEHUS COOTBETCTBYHOLUMX
M3MEHEeHMn B HacToswy MeToamky (yTBEpXKAEHUS HOBOM peaakumMm MeTtoauku).
Boinyck O®3-TK, ncknoyaetcs u3 pacyeta cpM_CoF npu HacTtynneHun Hanbonee paHHen us
hat:

AaTbl NoraweHns Bbinycka;

AaTbl Hayana KynoHHOro nepuoja, C KOTOPOro yCTaHOBMIEHbl paHee HeonpeaesieHHble CTaBKu
KyrnoHa Ha BeCb OXuaaeMmblil cpok obpaweHns OP3-TK.

LleHa P Bbinycka O®3-MK onpeaensercs no gaHHbIM MOCKOBCKOWM BUpXn, ecnn oHa siBNsieTcs

AKTMBHbBIM PbIHKOM B OTHOLUEHUW KOHKpPeTHon O®3-MK, B nopsiake, aHanorMyHOM yCTaHOBJIEHHOMY
AnropuTtMoM 1 Ansa pacyeTa UeHbl YPOBHS 1.

Ecnn Ha paTy pacuyeta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpeaeneHa (B T. Y. no

NpuUUnHe Toro, 4To MockoBcKas 6MpXKa He SIBASIETCA B AaTy pacyeTa aKTMBHbIM PbIHKOM 4719 BbINycKa),

To Takow BbiNyck O®3-TK He BkAtovaeTcsa B pacyeT cpMe,r.

lpumeyaHne:

MokasaTtenb M ,r OTPaXxaeT NPEMUIO CBbILE CTOMMOCTM poHAMPOBaAHUS (MO CTaBKe AEHEXHOr0
pbiHka - RUONIA), KOTOpYHO MHBECTOpbl 3aknaAbiBatoT npu nokynke O®3. Takum obpazom,
PbIHOYHbIE OXWMAAHWUS MO CTOMMOCTM GOHAMPOBaHMSA (MO MPOrHO3HOMY 3HA4YeHWD CTaBKMU
RUONIA) BO3MOXHO onpefenutb KakK pasHuuy Mexay 3HadeHnmem KB[ B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHo O®P3 u nokasatenem
Mcop-

Hanpumep, npu ctaBke 5-netHeit O®3 B pa3mepe 8.57% u 3HaveHnsa M. ,r B pa3mepe 0.52%
pPbIHOUYHbIE OXWAAHUA MO cpeAHeMy 3HadeHuto ctaBkm RUONIA B TeueHue 5 nert cocrasaT
8.05%.
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MporHosHble 3HaYeHUsl CTaBOK AEHEXXHOro pbiHKA «cpeAHei>» cpouyHocTu (Ans
njaBaloWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCcTaB/IEHUS AEeHEeXHbIX CpeAcTs oT 1
Mecsila A0 2 sieT BKJIIYUTENIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCATCS Creayolwune nnasatowme
NPOLEHTHbIE CTaBKMW, eCv OHWU NpeayCMOTPEHbl YCOBUSIMU BbiMyCKa OLLEHMBAeMOro MHCTPYMEHTa:

e cTaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsueB;
e cTaBka MosPrime Rate co cpokamn 2 mecsiua, 3 Mecsua, 6 Mecsues;
e cTaBka Kb/ Ha cpok oT 1 Mecaua Ao 2 net (BKAOUYUTENBHO).

Ecnu B KauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa njaasatouwas npoueHTHas cTaBka
CpoKOM OT 1 Mecsaua A0 2 neT, ToO NPOrHO3HOEe 3Ha4YeHne Takoro napameTtpa Rater paccunTbiBaeTcs
no cdopmyne (4.12) Kak NPOrHO3HOE 3HaYEeHNE «KOPOTKOM» CTaBKU AEHEXHOrO pblHKa Ha
aHanusnpyemom nepuoge, yBenmyeHHoe Ha pasHuuy Mexay 6e3pnuckoBon A0XOAHOCTbIO
«CpeAHero» cpoka M «KOpOTKOM» 6e3pMCKOBON AOXOAHOCTbIO:

Ratef = (KBA/ILO noramieHus CpMCaF) + (KBﬂcpo‘{HOCTb CTaBKH — KBﬂl ,E[eHb)J (4’-12)
rue:

KB cpounocrs crasen - 3HaueHne CraBkn KB, B TOUKe, COOTBETCTBYIOWEN CPOUHOCTM
CTaBKM [EHEXHOro pblHKa (HanpuMmep, ecnn 3HadeHue CTaBKu
KynoHa onpeaensieTcs Kak 3HadeHue 6eCcKyrnoHHOM AOXOA4HOCTMU
rocbymar Ha cpok 24 Mecsaua, To KB pna 2-x net; ecnm K
MosPrime6M - 1o KB/l ansa 6 mecsues);

KB1 rens - 3HayeHue CrtaBku KB[ B TOuke, COOTBETCTBYHOLIENA CPOKY B
0.0027 roaa.

lpumeyanne:
MNpu onpeaenennn 3HaveHns KB/ pounocrs crasku  TOYKA, COOTBETCTBYIOLWASA  CPOYHOCTM

nepeMeHHOro napaMeTpa nnaBalowen nNpoLUEeHTHON CTaBKW, ONpeaenseTcs B MNopsake,
yCTaHOB/IEHHOM N.2. MpunoxeHnsa N2

MporHo3Hble 3HaYEHUA «AJIMHHbIX>» CTaBOK PblHKAa Kanutana (Ana nnasaloLwwmx
MPOLEHTHbIX CTAaBOK Ha CPOK NpefocTaB/IEHUA A€HEeXXHbIX CPEeACTB CBbilue 2 JieT).

K «ONWHHBIM» CTaBKaM pblHKA KanuTana OTHOCATCS cneaylolue niaBalolme npoueHTHble
CTaBKW, €C/IN OHW NPeAyCMOTPEHbl YCNOBUSAMW BblMyCKa OLEHMBAEMOr0 MHCTPYMEHTa:

e craBka KB/l Ha cpok cBblWwe 2 NneT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyecTBe nepeMeHHOro napaMmeTpa MCNosb3yeTcs MnjaBawwas npoueHTHas CTaBka
CPOKOM OT 2-X NleT, TO MPOrHo3HOe 3HauyeHuMe Takoro napameTpa Ratef npuHMMaeTcs paBHbIM
3HayeHmto CtaBkn KB/l B TOUKe, COOTBETCTBYHIOLLEN CPOYHOCTU TaKOW NnasatoLlen NpoueHTHON CTaBKu
(HanpuMep, ecnu 3Ha4YeHWe CTaBKM KyMnoHa onpeaenseTcs Kak 3HavyeHne 6ecKynoHHON AOXOAHOCTMU
rocéymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcs Ans cpoka B 5 neT).

lpnmeyaHune:
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Ecnv B kayecTBe nepeMeHHOro napaMeTpa MCMob3yeTcs MnyaBalowas NMpoLeHTHas CTaBka
3aMMCTBOBaHUSA Ha pblHKe KanuTana («ANMHHas» CTaBKa), TO PbIHOYHbIA PUCK M3MEHEeHUs
NMPOLEHTHOW CTaBKM MO WHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONbKO PUCK W3MEHEHMS
KpeauTHOro cnpena) U BO3MOXHO NMPUMEHEHWEe NMOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U
WX OUCKOHTUPOBAHMSA UCXOAS U3 TEKYLLMX MPOLIEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHblie 3Ha4YEHUA NPOUYUX NEepeMeHHbIX napamMeTpoB (MOMUMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpn oTCYyTCTBUM HabnogaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSX NepeMeHHbIX NapaMeTpoB
(HanpumMep, pocT BBI1) MCNOMAb3yeTcs 3KCMEPTHbLIM MPOrHo3 o 6yAywnx 3HaYEHUAX MEPEMEHHOrO
napameTtpa. . B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMNSAX MEPEMEHHbIX MapaMeTPOB NUCMOJb3YHOTCA
MPOrHO3bl COLUMANIbHO-3KOHOMMYECKOro pa3BuUTUS MUHUCTEPCTBA 3KOHOMMYECKOr0 pa3BUTUSA
Poccuiickon ®depepaumm. 32

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MpunoxeHne N2 5

Kk Mpasunam onpeaeneHuns

TeKyLen CTOUMOCTN aKTUBOB U CTOMMOCTM YUCTbIX aKTUBOB,
COCTaB/IAOWMX NEHCUOHHbIE HAKOMIEHMS,

CTOMMOCTM aKTUBOB, COCTaB/SAOWNX NEHCUOHHbIE pe3epBbl,
N COBOKYTMHOM CTOMMOCTU NMEHCMOHHbIX PE3EPBOB

PErJ1IAMEHT PACYHETA KPEAUTHOIO CNPEAA AN AO/NITrOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HaCTOSALMM pernamMeHToM KpeauTHbIN cnpea paccuuTbiBaeTcs Ans (aanee
UMEHYeTCS AO0rOBON MHCTPYMEHT):
e [JOMIOBOM LEHHOMW 6yMarn HOMMHMPOBaAHHOW B pybnsax (3a MCKAOYEHMEM roCyAapCTBEHHbIX
LeHHbIX 6ymar PO);
e JleHeXHbIX CpeACTB, pa3MeLleHHbIX BO BKIaA B KpeAUTHON opraHusaummn (4eno3uToB).

Ons uenen pacyeTta KpeaMTHOrO cnpefa OCyLeCTBAAETCs c/eaylowas nocnenoBaTesibHOCTb
OEeNCTBUIA B OTHOLIEHUW AOTOBOW LieHHON Bymaru:

* B 3aBMCMMOCTM OT HanMuymsi UAM OTCYTCTBUSI KPEAWTHOrO perTUHra y Bbinycka33 (a B ero
OTCYTCTBMM Yy 3SMUTEHTA WM MOPyYMTENs) [ONrOBOM LeHHoW 6ymarun, onpeaensercs
NPUHAAMIEXHOCTb UeHHOW 6Hymarm K OAHOM M3  4eTblpeX pPenTUHIOBbIX rpynmn,
npeayCcMOTPEHHbIX AaHHbIM PernamMeHToM;

* MeauaHHOe 3HayeHue KpeAWTHOro crnpena Ans AONroBOW LieHHoW 6ymarn npuHuMMaeTtcs
paBHbIM COOTBETCTBYIOLLEMY 3HAYEHUIO KPpeAMTHOro cnpeaa, pacCYnTaHHOMY AN PENTUHIOBOW
rpynnbl, K KOTOPOM OTHeceHa LeHHas byMmara (3a UCK/IIoUYeHWEM LeHHbIX 6yMar, OTHECEHHbIX
K IV pelnTMHIroBOM rpynne, ANns KOTOPbIX KPeAUTHbIN cnpea onpeaenseTcs B 0C0O60M nopsake,
npeayCcMOTPEHHOM HacToALWUM PernaMeHToM).

Ons uenen pacyeta KpeaAUTHOrO cnpefa OCyLIeCcTBAsSeTCa creaytolasl nocnenoBaTelbHOCTb

OENCTBUIA B OTHOLLEHUU Aeno3nTa:

* B 3aBWCUMOCTM OT HaluM4uns UM OTCYTCTBUS KPEAUTHOro peuTuHra y 6aHka, B KOTOPOM
pa3sMelleH [Aeno3nT, onpeaenserca MNpUMHAANEXHOCTb Aeno3uTa K OAHOM M3 YeTbipex
PENTUHIOBbIX FPynm;

*  MWHMMaNbHOE, MakCUMasbHOE U MeAMaHHOe 3HAYeHUs KpeaAWTHbIX CnpeaoB ANs Aeno3uTa
NPUHUMAOTCS paBHbIMU COOTBETCTBYIOLLMM 3HAUYEHUSAM KPEeAUTHbIX CNpPefoB, pacCYMTaAHHbIM
ONS PEATUHIOBOM Fpynmnbl, K KOTOPOW OTHeceH Aeno3unT (3a WCK/IYEHUEM [AEeno3uToB,
OTHECEHHbIX K IV pelTUHroBoli rpynne, ANnsi KOTOPbIX KpeAUTHbIA Chpesi onpefensieTcs B
ocobom nopsake, NpeaAyCMOTPEHHOM HacTosWwmMM PernameHToM).

Ona cybopANHMPOBaAHHbLIX A0STOBbIX MHCTPYMEHTOB (06/MraumMini KpeauTHbIX OpraHusaumini B
CNyyae OTCYTCTBUS pEeWTMHIra BbIMyCKa WM Aen03MTOB) yCTaHaB/IMBAETCS AOMOHUTENbHAs npemMus
3a cy60opaMHMPOBAHHOCTb, HA KOTOPYH YBENMYMBAETCA pacyeTHas Be/iMYnMHa MeAMaHHOr0 3Ha4YeHns
KpeaAUTHOro crnpeaa B c/y4dasx, NpeAyCMOTPEHHbIX Hactoswum [lpunoxeHmeM. [lpemus 3a

33 Ucnonb3yeTtcsa KpeauTHbIN PEMTUHT MO LWKane PeNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba/HOTE OCHOBHOIO A40/ra
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cybopaAMHUPOBAHHOCTL OMNpeaenseTcs C yYeTOM AOCTYMHOM pPbIHOYHOW MHMOpMauuu o crnpepax 3a
Ccy60pAVHUPOBAHHOCTb COMOCTaBMMbIX BbIMYyCKOB UK 3MUTEHTOB (YpOBEHb 2).

1. PeiATUHroBble rpynnbl

[ns uenen onpeaeneHna KpeawTHOro cnpeja BBOAATCA Cleaylowmne penTUHroBble rpynnbl:
PeiiTuHrosaa rpynna I - HauBbICWIWIA YPOBEHb KpPeaUTOCNOCOBHOCTU, (PUHAHCOBOM

HaAEeXHOCTU MO CpaBHEHWIO C APYrMMU 3SMUTEHTaMMu, BbINYCKaMU LUeHHbIX 6ymar wnu
prHaHCOBbIMN 06513aTeNnbCTBaMU. B yKasaHHYO peATUHIOBYIO Fpynmny BKKOYAKOTCA AOMTOBble
MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHom wkane AKPA (AO)).
Jonrosble MHCTPYMEHTbI, BbiNyLeHHble MUHUCTEPCTBOM (uHaHCcoB Poccuiickon depepaumu,
OTHOCATCS K peiTuHroson rpynne I.
PentnHrosas rpynna II - BbICOKMA YpOBEHb KpeaAMTOCnocobHocTn, dUHaHCOBOWM
HafeXHoCT (OT YMepeHHO BbICOKOro A0 BbICOKOrO), MpW 3TOM MNPUCYTCTBYET HeKoTopas
UYYBCTBUTENIbHOCTb K BO34ENCTBUIO HEGNaronpuaTHbIX NepeMeH B KoMMepyeckmX, GUHAHCOBbIX
W 3KOHOMMYECKMX YCNOBUAX. B yKasaHHyl PEWTUHIOBYIO Fpynmny BKJKOYAKOTCA AONrOBble
WHCTPYMeHTbI ¢ penTuHrom ot A-(RU) ao AA+(RU) (no HauuoHanbHoM wkane AKPA (AO)).
PeiiTuHrosaa rpynna III - cpeAHWd YypoBeHb KpeauTocnocobHOCTU, GUMHAHCOBOM
HaZeXHOCTU (OT YMEepeHHO HW3KOro A0 cpegHero), npuv 3TOM MPUCYTCTBYEeT BbiCOKas
YYBCTBUTENBHOCTb K BO3AENCTBUIO HEHGNAaronpusiTHbIX NepeMeH B KOMMepuecknx, GUHaHCOBbIX
W 3KOHOMMYECKMX YCNOBUAX. B yKasaHHy PEWTUHIOBYIO Fpynmny BKJHOYAOTCA AOSrOBble
WHCTPYMEHTbI ¢ peiTuHrom ot BB+ (RU) ao BBB+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PeiiTuHrosaa rpynna IV. B yKas3aHHYIO PEWUTUHIOBYH Tpynny BKJHOYAKOTCA [0JIroBble
WHCTPYMEHTbI:

» 6e3 penTuHra, NPUCBOEHHOIro0 PEWTUHIOBbIMU areHTCTBaMW, yKasaHHbiMu B Tabnuue 1,

nnm
* C penTMHromMm Huxe BB+(RU) (no HaumoHanbHowm wkane AKPA (AQ)), NpuMCBOEHHbIM
PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeinTuMHroBble rpynnbl MOryT 6biTb MepecMoTpeHbl NpU BbINOSHEHUW OAHOIO U3 CleayloWwmX

YCNOBWIA:

* BHECEHME U3MEHEHUI B METOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM 6UPXMK;
* [poYME U3MEHEHUS Ha PblHKE, MPU3HAHHbIE CYLLECTBEHHbIMU ANS UeNei onpeaeneHus
PENTUHIOBbIX rpynmn.
MpoBepka yCcrnoBuii ANsi MEPECMOTPa PENTUHIOBLIX Py MPOBOAUTCS €XeKBapTaslbHO.

2, Mopsanok onpeneneHvus MNpPUHAANEXHOCTU [ONNrOBOro MHCTPyMeHTa K

penTuHroBsou rpynne

OnpeneneHne NpUHaANEXHOCTU LOSTOBOr0 MHCTPYMEHTA K PEUTUHIOBOW FPynne BbIMOSHAETCS

Ha OCHOBaAHWMN AaHHbIX BEAYLUNX per/'ITVIHFOBbIX areHTCTB B coOTBeTCTBMM C Tabnnuen 1.
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Ta6nuua 1. ConocraBjieHMe WKaJZl PeATUHIOBbIX areHTCTB

HauuonanbHas mkaJa s Poceniickoilt @enepauuun PeliTunronas
AKPA (AO) AO "Jxkcnept PA" 00O "HKP" 000 "HPA" rpynna
PeliTunrosas
AAA (RU) ruAAA AAA.u AAA|m|
rpynmna I
AA+RU), AARRU), | ruAA+, ruAA, AA+.1u, AA.u, AA+ru|, AAJrul, .
PeiiTunronas
AA-(RU), AHRU), | ruAA-, ruA+, AA-1u, A+.ru, AA-Jru|, A+rul,
rpynmna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB-+(RU), ruBBB+, BBB+.ru, BBB+rul, .
PeliTunrosas
BBB (RU), ruBBB, BBB.1u, BBB]rul,
rpymma III
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BBHru|
.. . Peittunrosas
Boiee HU3KUI pEHTHHT / pEHTHHT OTCYTCTBYET
rpynna IV

MNpU HanuUuuM y AONrOBON LEHHON 6yMarn, ee 3MUTEHTa WAWU MOopyuYMTeNnst HECKONbKMX
PEVTUHIOB, BbIBUPAETCS HAaNBObLLMIA U3 UMEIOLMXCA aKTyalbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM
cneaywoLlero:

* MpX HaAMuyMM pEWTMHra BbIMyCKa WMCMNOMb3yeTcs HaubonblUMii U3 aKTyasbHbIX KPeaAWUTHbIX
PENTUHIOB BbIMyCKa, MPUCBOEHHbIX Pa3fINYHbIMU PEUTUHIOBLIMU areHTCTBaMU;

* B OTCYTCTBUM pENTUHra BbiMycka, NPUCBOEHHOIro XOTS 6bl OAHUM PENTUHTOBbLIM areHTCTBOM,
Npwu HaNMUUN perUTUHIra aMUTEHTA LIEHHON ByMarn Mcrnonb3yeTcst HanbobLMA U3 aKTyasbHbIX
KPeAUTHbIX PEWTUHIOB SMUTEHTA, NPUCBOEHHbIX PA3/IMUYHbIMU PEATUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBMM PEWTWUHra BbIMyCcKa M 3MUTEHTA, MPUCBOEHHOrO XOTS 6bl O4HWM PENTUHIOBbLIM
AreHTCTBOM, MpU HaAUYUN pENTUHTa NOpyUUTENS LEeHHON 6yMarn Mcnosb3yeTca HaubonbLnii
M3  aKTyasNbHbIX KPEAWUTHbIX PEeNTUHIOB  MOPyuUTENs, MNPUCBOEHHbLIX  pPasfNYHbIMU
PENTUHIOBbIMW areHTCTBaMMU.

Mpwn Hanunumm y 6aHKa, B KOTOPOM PasMeLLeH AEMNO3UT HECKOJIbKUX PENTUHIOB, NMPUCBOEHHbIX
pasfMYHbIMWU PENTUHIOBbLIMW areHTCTBaMu, BbibMpaeTcss HanbosNblMIA U3 UMEIOWMXCS aKTyasbHbIX

KPeAUTHbIX PENTUHIOB.

3. Oco6eHHOCTM onpeaenieHus kKpeauTHbix cnpenosB ansa I, II, III pedTUHroBbIX
rpynn

KpeanTtHbit cnpes ansa pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayw aaTty
onpeneneHnsa cnpaBeasnBol CTOMMOCTM AOITOBOrO MHCTPYMEHTA.

Mpwu BbluMcneHnn kpeguTHoro cnpeaa I, II, III peNTUHIoBbIX FPYnn UCMOMb3YyeTCA MeanaHHoe
3HayeHne KpeauTHOro cripega 3a nocnegHne 20 ToproBbiX AHen (<= p[aTbl onpeaeseHus
cnpaseasinBo CTOMMOCTH).

Onsa pacyeTa MeAMaHHOro 3HadeHus kpeautHoro cnpega I, II, III peWTUHroBbIX rpynn
MCMNONb3YIOTCA 3HAaYeHUs AOXOAHOCTU crledyrwmX o6aMraunmoHHbIX MHAEKCOB MOCKOBCKOW 6UpxH,
pacKpbiBaeMbIX MO UTOraM KaXAoro TOProBoro AHsS Ha cante MOCKOBCKOM BUpXU:

a. NHaekc kopnopatneBHbix obnuraunii (> 1 roga, pentuHr = AAA(RU))
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Tukep:

RUCBTRAAANS

Onucanune nHgekca: https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HaUYEHUI: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. MHaekc kopnopaTuBHbix obnuraunii (> 1 roaa, A-(RU) < pentuHr < AA+(RU))

Tukep:

RUCBTRA2A

Onuncanune nHaekca: https://www.moex.com/ru/index/RUCBTRA2A
ApXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. MHaekc kopnopatmuBHbix obnuraumn (>0,5 roga, BB+(RU) < pentuHr < BBB+(RU))

Tukep:

RUCBTR2B3B

Onuncanune nHaekca: https://www.moex.com/ru/index/RUCBTR2B3B
ApXV1B 3HAUYEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet

MeaAnaHHOro KpeauTtHoro cnpeaa ans I, II, III peATUHroBbIX rpynn OCYLWEeCTBNSAETCS B

cneayloulem nopsake34:
PelTuHrosas rpynna I

Paccun

Paccuun
aHen (MegunaH

ThbiBAeTCA KpeAUTHbI crpes Sprr 3@ KaXkablii U3 20 nocneaHUx TOProBbIX AHEN:

Spri = (YruceTrAaans — KB/lRuceTRAAANS) X 100, (5.1)
rae:
Seri - 3HaYeHusa cnpena, paccymMTaHHble B 6a3MCHbIX NMyHKTaX;
Y RUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS,, packpbiTasd MockoBCKOM
6upxen;
KBRUCBTRAAANS - 3Hauyenne CraBku KBJ[] B TOouKe, COOTBETCTBYIOLLEN Atopauuu

nHgekca RUCBTRAAANS packpbiToi MOCKOBCKOM Bupxe.
TbiBAeTCs MeAuMaHHOe 3HavyeHwe KpeauTHOro cnpena Spr 3a nocneaHve 20 TOProBbiX
a M3 NoJsly4YeHHoro psaa Seri).

MNpu pacyeTe MeAMAHHOrO 3HAYEHUS KPeaAWTHOro cripeaa Spri MPOMEXYTOUHblE OKpYr/ieHMUs

3HaUYeHUIn Spr; He npousBoAATcs. lonyyeHHOe MeAuMaHHoe 3HavyeHue KpeauTHoro cnpeaa S

OKpyrnsaeTca no npaBuiaM MaTeMaTUYECKOIro oKpyriaeHna Ao LUEeNoro sHadyeHus 6a3ncHbIX MYHKTOB.

PeitTnHrosaga rpynna II
PaccunTbiBaeTCca KpeauTHbIN cnpea Sprix 32 KaX bl n3 20 nocneaHnx TOproBbiX AHEN:

Serit = (Yrucetraza — KB/lRuceTRAZA) X 100, (5.2)

rae:

Sprin - 3Ha4YeHus crnpeja, paccymMTaHHble B 6a3UCHbIX MyHKTaXx;

Y RUCBTRAZA - poxoaHocTb uHAaekca RUCBTRA2A, packpbiTas MOCKOBCKOWN
6upxen;

KBJrucBTRAZA - 3HayeHne CrtaBkm KB/l B TOYKe, COOTBETCTBYHLIEN Atopaunmn
nHagekca RUCBTRA2A packpbiToli MOCKOBCKOM HBupxen.

34 MNpwu pacyeTe meguMaHHOro KpeautHoro cnpega ana |, I, 1l peATUHroBbIx rpynn ncnonb3ytoTca 3HavyeHne Ctasku KB/ B

TOYKe, COOTBETCTBYIOLLEN AIOPaLMM COBETYIOLLErO PEMTUHIOBOM rpynne MHAEKCA M 3HAYEHUA AOXOAHOCTU 0BAUTALMOHHbIX
MHAEKCOB MOCKOBCKOM BUPKM 3a pAg CONOCTaBUMBbIX AaT, COCTOALLMI 13 20 NocneaHUX TOProBbIX AHeN noapaa,.
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PaccunTbiBaeTcs MeaAnaHHOE 3HaA4YeHWe KpeauTHOoro cnpeaa Spry 3a nocnegHune 20 TOProebiX
AHen (MegmaHa M3 NoslydeHHoro psaaa Serix)-

Mpu pacyeTe 3HaYeHUSI MeAMAHHOro KPeaAWTHOro cnpeaa Sphi NPOMEXYTOUHble OKPYFIeHUs
3Ha4YeHU Spriy He npousBoasaTcs. lNonydeHHoe MeAMAHHOE 3HayeHue KpeauTHoro cripesa Sk
OKpYIMISeTCS Mo npaBuiaM MaTeMaTUUYECKOro OKpPYrieHus A0 Lenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

PeitTuHrosaga rpynna III
PaccunTbiBaeTCa KpeauTHbIN crpea Sprixr 3@ KaXablid M3 20 NOC/IeAHUX TOProBbIX AHEN:

Serimn = (Yrucerrzsss — KBArucsrrzass) X 100, (5.3)

rae:

Serin - 3HayeHuns cnpeja, paccunTaHHble B 6a3UCHbIX NYHKTax;

YRuCBTR2B3B - poxoaHocTb uHaekca RUCBTR2B3B, packpbitas MoCKOBCKOMN
6upxen;

KBJlrucBTR2B3B - 3HadveHne CraBku KB B TO4YKe, COOTBETCTBYIOLIEN AOpaLunn

nHaekca RUCBTR2B3B packpbiTo MOCKOBCKOM Bupxke.
PaccuuTbiBaeTcs MeaMaHHoOe 3Ha4YeHWe KpeauTHOro crnpeaa Spr 3a nocneaHue 20 TOpro.bixX
AHen (MegmaHa M3 NoslydYeHHoro paaa Serir)-
MNpwu pacyeTe 3Ha4YeHUs] MeAMAHHOrO KpeaMTHOro cripeda SPrii MPOMEXYTOUYHbIe OKpYr/ieHus
3Ha4YeHUN Spriir He npousBoasTcs. lNofyyeHHOe MeaMaHHOe 3HadeHwe KpeauTHOro crnpeaa SPrm
OKPYrASIeTCA No npaBuiaM MaTteMaTU4yeckoro OKpyrieHus A0 Lenoro 3HavyeHns 6a3ncHbIX NyHKTOB.

4, Oco6eHHOCTU onpeaeneHna KpeauTHbiX cnpenos ansa IV peATUHroBoi rpynnbl

C y4yeToM Hanuuums B AaHHOW rpynne A0AroBbiX MHCTPYMEHTOB HM3KOIMO KPeaAUTHOrO KauyecTBa,
B T. 4. npenaedonTHbIX, a TakKXe AO0JIFOBbIX WMHCTPYMEHTOB YAOBNETBOPUTENILHOIO KPEeaUTHOro
KayecTBa, HO 6e3 pelTUHra, MeauaHHbIn KpeaAuTHbIN cnpes SPhy  paccyMTbiBaeTcs Ha
WHOAWBUAYASIbHOM OCHOBE AN KaXA0ro A0NroBOro MHCTPYMEHTA.

3HauyeHne MeAWaHHOro KpeauTHOro cripeda Ans AOArOBOr0 MHCTPYMEHTa, BK/OYEHHoro B IV
PENTMHIOBYIO FPYynny, pacCYMTbIBAETCA Ha KaXkAayto AaTy onpeaeneHus crnpaBeasuBoi CTOMMOCTMU
AONroBOro MHCTPYMeHTa B crieaytowem nopsakess:

HE pexe 4YeM Ha noCieAHuMM [AeHb KaxAoro KeBapTana Aas JAO0JroBOro MHCTPyMeHTa
onpenenseTca 3HavyeHWe KpeauTHOro crnpeaa C MPUMEHEHWEM OAHOr0 U3 MEePEeUYUCSIEHHBIX HUXeE
cnocoboB (panee — 3KCNepTHoOe 3HayeHue KpeauTHoro crnpepa). OAHOBPEMEHHO ANs AONrOBOro
WHCTPYMEHTa onpeaensieTcs BefMyMHa OTK/IOHEHUSI SKCMEePTHOr0 3HAYeHUs KpeaUTHOro crnpeaa ot
3HaYEeHMs MeaANaHHOro KpeauTHOro cnpeaa, paccuntaHHoro ansa III peMTUHroBOM rpynnbl Ha 3Ty Xe
naty (ASBran-ivy);

MeauaHHbI KpeauTHbIM cnped Spry ANS AONrOBOro MHCTPYMEHTa MNpPU3HAETCs paBHbIM (B
nopsiake ybbiBaHMS NpUopuTeTa):

= 3DKCMEepTHOMY 3HAUYEeHW KpeAWUTHOro cnpena, ec/in OHO pacCcuuTaHO Ha AaTy onpeneneHus
CnpaBeasinBoO CTOMMOCTM A0JSIFTOBOr0 MHCTPYMEHTA;

*  3HaAYeHWUO MeaMaHHOro KpeauTHOro cnpega, paccyntaHHoMy ans III peMTUHroBOW rpynnbl Ha
AaTy onpegeneHus crnpaBeanMBoM CTOMMOCTM AOJSITOBOrO MHCTPYMEHTA M YBEIMYEHHOMY Ha

35 Ec/iv Ha gaTy onpeaeneHuns cnpasesiMBoi CTOMMOCTM 40/ITOBOM LeHHOM Bymaru, BKoUeHHoW B |V peliTMHroByto rpynny,
3HayYeHWe MeaMaHHOro KPeaMTHOro cnpesa Aa Heé He YCTaHOB/IEHO, TO PacyeTHanA LieHa TaKoM [0AroBow LeHHoM bymaru
onpefeneHHas MeTog0M NPMBEAEHHON CTOMMOCTH BYAYLMX AeHEXHbIX MOTOKOB NPU3HAETCA PAaBHOM HYNIO
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BEMUNHY ASPran—ivy, PacCUMTaHHyO Ha Havbonee MO3A4HIOK AaTy OnNpeAeseHns 3KCNepPTHOro
3HaAYeHNs KpeauTHOro cnpeaa Ans AaHHOMO AOSITOBOr0 MHCTPYMEHTa;

B uenax HacToswero nyHKTa B pacyeTe 3HadeHWs MeauaHHOro kpeautHoro cripepga ansa III
PEVWTUHIOBOW Fpynnbl HE YUYNTbIBAETCS NPEMUS 3a Cy6OopAMHUPOBAHHOCTbL B Clyyae, eciiv A0SIF0BOM
WHCTPYMEHT sIBNSieTCs CybopANHNPOBAHHbLIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEHUA KpPeaUTHOro crnpeaa MaKCMMasibHO WCMNOJSb3YHTCS
HabnogaemMble pbIHOYHbIE AaHHble. Humxe npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HaAUEeHMs KpeauTHOro crnipeda B nopsiake ybbiBaHMS MPUOPUTETA MO MCMOSIb30BAHUKD PbIHOYHbIX
OaHHbIX:

= Ecnm y 3MuTeHTa MMeTca B obpaulleHun Apyrve BbIMYyCKWM AONrOBbIX LEHHbIX 6yMar, no
KOTOPbIM CYLLECTBYET aKTMBHbIA PbIHOK U MMEKTCS AOCTYMHbIE LEHbl YPOBHS 1 mepapxuu
cnpaBeasinBoi CTOMMOCTU, TO MeAMaHHOE 3HaYeHne KpeaMTHOro crnpeja pacCyYnTbIBAeTCs Mo
dopmyne (5.4) Kak cpeaHee 3HaYeHWe OTKIOHEHMN 3D PEeKTUBHOM AOXOAHOCTU K MOralleHuto
(odbepTe) Takmx BbinyckoB oT CtaBkn KB ana cpeAHEB3BELIEHHONO CpoKa A0 MNOoraleHus
(ocbepTbl) COOTBETCTBYHOLLErO BbiMyCKa.

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

St - MeAMaHHOe 3HayeHue KpeauTHOro cnpefa, pacCymTaHHble B
6a3MCHbIX NYHKTaXx;

YTM; - addekTuBHaa [OXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHOM LeHe j-ro BbiMyCcKa A0/TOBOM LLleHHOoM 6ymaru,
packpbiTas MockoBcKkol bupxen;

KB/l; - 3HadeHue CraBkm KBJ[l B TOYKe, COOTBETCTBYIOLLEN
cpeAoHeB3BELIEHHOMY CpoKy Ao noraweHusa (odepTbl) i-ro
BbIMyCKa AONTOBOM LleHHOM byMaru;

i - naeHTUdUKaTOp BbiNyCKa AOJrOBON LileHHOW ByMarm aMuTeHTa,

OT/INYHOIO OT OLEeHMBAEMOro.
= ECnu BbINyCKYy [AONrOBOM LEHHOM 6yMarn wunv 3MUTEHTY /MOpyuyYuTento 3TOro BbiMycKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM WAM  HAUMOHaNbHbIM PEUTUHIOBbLIM AreHTCTBOM,
yKa3aHHbIM B Tabnuue 1, ToO MeanaHHOe 3HadYeHue KpeauTHOro cripeja paccymTbiBaeTcs Mo
dopmyne (5.5) kak cpeaHee 3HaYeHWE OTKIOHEHMN 3D PEKTUBHOM AOXOAHOCTU K MOralleHuto
(obepTe) BbINYCKOB AOMrOBbIX LUEHHbIX 6yMar C TakuM xe uanm 6AU3KUM KpeaWTHbIM
PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH aKTUBHbIM U UMEKTCa HabntogaeMble pblHOYHbIE
ueHbl ypoBHa 1, ot CraBkm KB[ Ansd cpeAHeB3BELIEHHOro Ccpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiMycKa.
BAN3KNM KpeaUTHbIM PEUTUHIOM MPU3HAETCH KPeAUTHbIN PEeNTUHI, KOTOPbIA OTK/IOHSAEeTCS OT
KpeaAnTHOro pernTuHra sMUTeHTa/BbiNycKa/MopyumTens no BbiNYCKYy Ha +/- OAHY KPeAUTHYI
CTyNeHb.

SPriy = OKPYTJI(CP3HAY(YTM; — KB/J;),4) X 100, (5.5)

rac:
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St - MeAMaHHOEe 3HayeHWe KpeaAUTHOro crnpeja, paccyuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - 3addekTMBHas [OOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELWEeHHONW LeHe j-ro BbiMyCcKa [AOJIrOBOM LEHHOM
6ymaru, packpbiTas MOCKOBCKON Bupxen;

KB,[[]- - 3HauveHme CrtaBkm KBl B TOuke, COOTBETCTBYIOLLEN

CpeAHEB3BEWEHHOMY CpPOKYy A0 noraweHuss / odepTbl j-ro
BbIMyCKa AONTOBOM LieHHoM byMaru;
j - naeHTMdMKaTop BbiNyCcKa AOATOBOW LeHHON 6yMaru, OTAMYHOIO
OT OLUEHMBAEMOro, C TakKuMM Xe Win O6NU3KUM KpeaUTHbIM
pPENTUHIOM.
= [Ipu OTCYTCTBUW PENTUHra BbiNyCKa AO/IFOBOM LIeHHOW 6yMarun, aMmTeHTa / nopyyuTens aToro
BbIMyCKa, MPUCBOEHHOrO0 MeXAYHapOAHbIM WAW HaUMOHasbHbIM PEWTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeamaHHoe 3HavyeHne KpeanTHOro cripefa pacCcymTbiBaeTCs:

o KaK OTK/IOHeHne 3(PdeKTUBHON AOXOAHOCTM K noraweHuto (odepTte) BbiNycka
OONroBOKM LeHHoM bymarn aHanorMyHoro KpegmTHOro KavecrBa, pbIHOK MO KOTOPOMY
NPU3HAETCHA aKTUBHbLIM U UMEIOTCS PbIHOYHbIE LIEeHbl YPOBHSA 1 nepapxum cnpaBeanvsomn
ctoumocTtn, ot Ctaskn KB Ana cpegHeB3BELLEHHOr0 Cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYHOLLEro BbiNycKa.

AHanornyHoe KpeamMTHoOe KayecTBO MOXET OnpeaensaTbCs Ha OCHOBAHUW NMPUCBOEHHOIO
KPeaAUTHOro penTMHra UCXOoAs U3 BHYTPEHHEW METOAMKU OonpefeneHus BeSUYMHbI
KpeauTHOro pucka.

o KakK MeAMaHHOe 3HayeHue KpeauTHOro crnpega, paccuymtaHHoro ans III pentuHrosom
rpynnbl, yBeMYEeHHOEe Ha BeNUUnHy AFD,

BenuvuuHa AFD exXerogHo ornpenensercsd Kak pasHuua Mexay cpefHuUM 3HayeHWeM
yacTtoTbl AedonToB3® BbINYCKOB [AOMTOBbIX LEHHbIX 6GyMar pOCCUMCKMX 3MUTEHTOB,
OTHECEHHbIX K pe’TuHrosol rpynne IV, U cpegHMM 3HAYeHWEM 4acToTbl AedonToB
BbIMYCKOB [AOJIOBbIX LEHHbIX 6yMar pOCCUMIACKUX 3SMUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III37,

CpenHee 3HauyeHue 4acToTbl AedONTOB BbIMYCKOB AOJIOBbIX LEHHbIX 6ymMar,
OTHEeCEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, onpegenserca no dopmyne:

N
ISP

FD = CP3HAY z ol (5.6)

n

rac:

36 OnpepeneHve 4YactoTbl AedONTOB NPOM3BOSUTCA HAa OCHOBAHWM MNYBAUYHBLIX AOCTYNHbIX AaHHbIX No gedontam,
ny6AMKyeMbIX Ha CaiiTe COOTBETCTBYIOLLLETO areHTCTBa.

JedonT B oTHOWeEHUN XOTA Bbl 04HOrO 06A3aTeNbCTBA, NPEAYCMOTPEHHOTO XOTA 6bl OAHWM BbINMYCKOM L0/ITOBbIX LLEeHHbIX
bymar amuTeHTa, npegnonaraet 4edonT SMUTEHTa.

37 C yuétom TOro, Yto npwu yrpose gedonta AoArosBbix 06A3aTeNbCTB IMUTEHTA PEWTUHIOBbIE areHTCTBa, Kak MpaBuno,
OT3bIBalOT MO0 CYLLECTBEHHO CHWUMKAIOT 3HAYEHUS PEMTUHIOB A0 HACTyMN/IeHWs COOTBETCTBYIOLLEro cObbITUA, ana uenei
pacyeTa nokasaTensa AFD doHA MOXKeT onpefenaTb PEWTUHIOBYHO TPYMMy 3MUTEHTA C YYETOM 3HAYEHMI NpeablayLumx
PEATUHTOB.
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ISP - KOMMYEeCTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOJMTOBbIX LEeHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuein 1 K COOTBETCTBYHOLLEN PENTUHIOBOW
rpynne, ponyctmBwnux agedont xota 6bl  ogHoro  obssatenncTea,
npeaycMoOTpPeHHOro XoTs 6bl OAHMM BbINYCKOM AOMr0OBbIX UEeHHbIX 6yMar B
TeyeHue COOTBETCTBYIOLWEro nepmnoaa (roga) HabnwoaeHus;

IS - KOMMYeCTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOJMTOBbIX LEeHHbIX 6ymar,
OTHECEeHHbIX B COOTBETCTBUM C Tabnuuen 1 K cCOOTBETCTBYOLWEN PENTUHIOBOMN
rpynne;

n - nopsiakoBblin HOMep nepuoda (roga) HabnwaeHus, NpuvHaanNexalunin
MHOXecTBY N;

N - KOJIMYECTBO NepuooB HabnoaeHus, ner.

PesynbTaT pacyeta FD okpyrnsercs no npasBuiaM MaTeMaTUYeCKOro OKpYrfieHus Ao
LLesloro 3HayeHusl.

5. Mopsaok onpeaeneHus AvanasoHa KPeAMUTHbIX crpeanoB ANS PeUTUHroBbIX
rpynn

Boibop AnanasoHa AManasoHOB KpeAMTHbIX cipeaoB Ans penTtuHrosbix rpynn I, II, III
OCHOBbIBAETCA Ha cneaytouiem:

*  MeAMaHHOe 3HadyeHuWe KpPeaAUTHOro cripefa onpeaensieTcs B nopsiake, npenycMOTPEHHOM
HaCTOSALWMM PernaMeHToM;

"  HWXHAA rpaHuua ans [-oM penTUMHroBOW rpynnbl MpMHUMaeTcs paBHoW 0, Tak Kak
AOX0AHOCTb obnuraumn I-oM penTMHrOBOW rpynnbl He AO0MKHA 6biITb HUXE cpeaHewn
AO0XO0AHOCTU rocyAapCTBEHHbIX bymar;

" HWXHSAA rpaHuua ansg II-on penTUMHIOBOW rpynnbl yCTaHAB/MBAETCSH paBHOM MeaMaHHOMY
3Ha4YeHMIo I-0 perUTUHIrOBOW rpynMbl, TaK Kak AOX0AHOCTb obnuraumi I1-oih penTuHrosom
rpynnbl He Ao/mkHa 6biTb HWXKe cpegHen AoxXoAHoCTM obnuraumin I-om penTMHrosowm
rpynnbi;

" HWXHAA rpaHuua ans III-ei peATUHIrOBOM rpynnbl yCTaHaB/IMBAETCa paBHOW MeAnaHHOMY
3HayeHuto II-oM penTMHroBOW rpynnbl, TaK KaK AOXOAHOCTb obnuraumn Ill-en
PENTUHIOBOM Ipynnbl He AO/MKHa O6biTb HUXe cpegHein pgoxogHoctn obnuraumii 1I-om
PENTUHIOBOM Fpynnbl;

=  BEpXHSS TrpaHuua PpPeWTUHrOBOM TIpynmnbl YCTaHaBNMBaeTCs TakuMM o06pa3oM, u4TobbI
AManasoH MexXAay HMXKHEN rpaHuuen u megmaHon 6bin paseH AManasoHy Mexay MeamaHom
W BEPXHEN rpaHnuein peuTUHroBOM rpynneol.

PacyeT AumanasoHa KpeauTHbIX cnpeaoB (MWMHUMANbHOIMO 3HAYEHUs KpeaAWTHOro crnpeja -
Min(a), MakcuManbHOro 3HayeHus KpeauTHoro cnpega - Max (B)) BbinonHsetca ana I, II, III
PENTUHIOBOM TIpynnbl MCXOAS W3 3HAYEHWUI MeaMaHHbIX KpeaUTHbIX CNpefoB COOTBETCTBYHOLLEWN
pPENTUHIOBOW Trpynnbl B COOTBETCTBUM C Tabnuuen 2 C yyeToM npemMumn 3a cybopAMHUPOBAHHOCTb
(ecnn NpUMEHUMO K aHaIM3UPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KPeAMTHbIX CNpeaoB npuBeaeHsl B Tabnvue 2.
PacuyeT AnanasoHa KpeanTHbIX crnpenosB ansa IV pelTUHroBoi rpynnbl HE BbIMOJIHAETCS.
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Taéanuna 2. /luanazon KpeauTHBIX CIPeJOB PeTUHTOBBIX IPYIIII.
[nanasoH KpeanTHbIX CNpeAoB

Min (a) | MepavaHa | Max (B)

PeritnHrosas rpynna I

0 + npemus SBr1 + npemus 2 X SPt + npemus

PentnHroesas rpynna II

SPry + npemns SPry + npemus (2 X SPri — SBr) + npemus

PeinTuHrosas rpynna III

SPrn + npemus St + npemus (2 X SBri — SPri) + npemus
lTpumeyarmne:

B Tabnuue 2 3Ha4yeHWe mnokasaTens <«MNpeMusi» MPUHUMAETCsl PaBHbIM 3HAYeHUMIO MpPeMUn 3a
Cy60pANHNPOBAHHOCTb AN Cy60pANMHMPOBAHHbLIX AEMNO3UTOB M Cy6OopAMHUPOBAHHbLIX 06auraumii
KpeaAWTHbIX OpraHM3auunii B cyiydyae OTCYTCTBUS peUTUHIa BbiMycKa, U paBHbIM O B OCTasIbHbIX C/lydasX.
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