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1. OBwme nonoxKeHns,

1.1, Hacroswme [Mpasuna onpegeneHua CTOMMOCTH aKTWBOB, COCTaB/SIKWMX MEHCUOHHbIE
PE3EPBbl, M COBOKYMHOM CTOMMOCTU NEHCUOHHBLIX pe3epBoB AOD «H[O «B30.KusHb»
(nanee - TlpaBuna) cocTaBneHbl B COOTBETCTBMM ¢ YKkasaHuem BaHka Poccuu oT
31.10.2018 N? 4954-Y «0O nopsake pac4eTa TeKylUel CTOMMOCTH aKTUBOB M CTOMMOCTH
YMCTbIX aKTUBOB, COCTABASAIOWMNX NEHCUOHHBIE HAaKONEHUs, NOPSAKE W CPOKAxX pacyeTa
CTOUMOCTYt aKTUBOB, COCTaBJ/ISIOWNX AEHCUMOHHbLIE PE3@PBbl, ¥ COBOKYMHOW CTOMMOCTH
MEHCMOHHLIX PE3EPBOB  HEroCYyAapCTBEHHOTO neHCHOHHOora dioHga» (panee -
YKaszaHue), a TaKe B COOTBETCTBMM € BHYTDEHHWMM JAOKyMeHTammn AQ «HMo
«B2®.XKunznHe» (fanee — H®),

1.2. Hactosauue MNpasuna onpeaensioT NOPALOK pacueTa (aanee COBMECTHO nubo Kaxaslli B
oTAeNnLHOCTY - NokasaTtenu)

s CTOMMOCTM @KTWUBOB, BeNWYMHbI 085A3aTenbCTs, COCTaBNAWUX CpeacTsa
MEHCUOHHLIX pe3epBoB HI®, B TOM 4YWCNE HaxoAsLWMXCH B LOBEPUTENbHOM
YyOpPaBiEHHN MO KaXAOMY AOTOBOPY AOBEPWUTENLHOMO YNpPAaBASHUA CPeACTBaMM
NeHCUOHHBIX PE3epPBOB, U COBOKYTMHOK CTOMMOCTW NEHCUMOHHLIX pesepBos HIMd.

1.3. B wHacroawkx [lpaBunax He OTPaXawTCs NOMOXEHWA, KOTOPbLIE OfHO2HAYHO
MpeaycMoTpeHsl B YKazaHuu.

1.4, HO®, ynpasasioyme KoMNanuW, 3aK04UMBLIME AOMOBOPL! JOBEPUTENLHOTO YRPaBAEHWA
¢ HMO®, paccunTbIBAIOT CTOMMOCTE aKTHMBOB, B KOTOphLIE pPa3MeuleHbl CpencTsa
NEeHCMOHHBIX PE3epBOB, W COBOKYMHYK CTOMMOCTb TIEHCMOMHBIX pPE3epBOB B
COOTBETCTBUM C YKaszaHueM, YYETHOW nonuTukoW HMD®, HacToswuMmu [pasunamu,
PernaMeHToM CNeunannanuposaHHore AenosnTapus UHBECTULMOHHLIX (QOHAOB, Naessix
WHBECTULIMOHHbBIX ¢oHaoB " HeroCcyaapCcTBEeHHbIX NeHCUOHHBIX doHaos,
onySAMKOBAHHbIMK B OTKPBITOM AOCTYNE Ha caliTe CneunanuaupoBaHHore AenosnTapua
AQ «CrneumanmanpoBaHHbI# Aenosurapuit «UHOUHUTYM» {fnanee -
cneurananpoBarHeil aenosntapui) http://specdep.ru/ (qanee — Pernamexr).

1.5. Pacuer loxkasartenei, npefycMOTPeHHBIX YKa3aHWeM, OCYWeCTBAAETCA B ropaake w
CPOKM, YCTaHOBAEHHbIE COOTBETCTBYIOWMM PernaMeHToM. B cniyyae ecnu YkasaHuem
npeaycMoTperbl 6onee paHHWe Cpoku OCYLLeCcTBReHus pacyéra [lokaszarteneil B
CpaBHEHWW C COOTBETCTBYIOUNM PernaMeHToM, WCNOAL3YIOTCH CPOKW, YCTaHOBAEHHbIE
YKazaHueM,

1.6. YperynuposaHue pasHornacui Mexay HMQ®, vynpasnsiowed  koMmnawueih w
cneurMann3mMpoBaHHLEIM - AeNo3MTapreM npu  pacHdéTe CTOMMOCTM  HUCThIX aKTHMBOB
NPOWM3BOAMKTCA B MOPsiFKe, YCTAHOBNEHHOM COOTBETCTBYIOWMM PernameHToMm.

1.7. PacueT CTOUMOCTU UYUCTbIX aKTMBOB MPOUSBOANTCS Ha KaxAbid pabouni AeHb, Kamabik
BeHb, B KOTOPOM COBEpPLIANUCh Ofnepaumu € akTUBamu, COCTaB/SIOWMMKY NEHCUOHHbIE
pesepebl, eC/in TaKoN AeHb He sBnseTcs pabounM, K Ha NOCNEAHWA KaneHgapHblil feHb

MEcsaua, €Can OH NpUXoAWTCA Ha Hepabouuit AeHb, He nosgHee pabouero AH:,
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CNeAyoLero 3a 4aToi, MO COCTOAHMIO H& KOTOPYIO DCYLLECTBAAETCA pacyeT CTOMMOCTU
YKUCTBIX aKTUBOB,

Pacyer [loxkazaTenel npousBOAWTCA MO COCTOSHWMIO Ha 23:59:59 MoCKOBCKOMQ
BPEMEHU AaThl, 3a KOTOPYH pacCunThiBaloTCs MoKazaTenu.

1.8. CrouMocTs akTMBOB M OBR3ATENLCTB, BbiDAXEHHAR B WHOCTPAHHOW BaMOTe NOANEXAUT
nepecyety B pybnu no oduuUMantHOMY Kypcy, YCT2HOBNEHHOMY BaHkom Poccuu Ha
Aaty pacdeTa lMNokazarenei.

B cnyyae ecnn baHKom Poccuun He yCTaHOBNEH KYPC WHOCTPAHHOW BaslioThl, B KOTOPOIA
BbipaxKeHa CTOMMOCTE akTtueos (obssatenscTs), K pyBaAw, TO MCMNonL3yeTCs
COOTHOWeEHWE MeXay KypCOM WHOCTPaHHOW BanwoTekl W pybnem, orpejenseMoe Ha
OCHOBE KYpCa 3TWX BaNOT MO OTHOWEHWIO K aMepuxaHckomy gosnapy (USD) (kpocc-

KYPC MHOCTPAHHOW BasioTel, ONpeaeneHHoi Yepes aMepukaHckiii gonnap (USD)).

2, KpuTepuu npuaHaHus aKkTMBoB U 06A3aTeNIbCTB.

2.1. MNpusHauve akTMBOB M 06A3aTenbCTB (B 4vacTm 06FA3aTenbeTs, NnpeayCMOTPEHHbIX
YKazanuwem) npoussBoguTCA B NOPSAKE, YCTAHOBMNEHHOM YYeTHOM nonutnkoh HIM®, ¢
ydyeToM  0CcobeHHOCTEN, nNPeAyCMOTPEHHBIX — HAacToAwMMKM  [IpaBuiamMu, 4TO0 B
COBOKYNHOCTW COOTBETCTBYET KPUTEPUSAM TMpPU3HaHWA aKTUBOB W 06dA3aTenscTs,
npeaycMoTpeHHblx OTpacnesbiMy CTanAapTaMu DyxXranTepCKOore ydera HeKpPeAnTHbIX
¢puHaHCcoBbIX opraHmsaunii (ganee - OCBY H®O) u MexayHapoaHbIMM CTaHaapTaMn
(bMHAHCOBOW OTUETHOCTYM, BBEAEHHLIMM B ACACTBME Ha TeppuTopMK Poccuitckolt
®epepaunn  {(panee - MCOO). KpuTepum npusHaHWA OTAEMbHBIX axKTWBOB W
0693aTensCTB ycTasosneHs B Mpunoxenun N1 k HacToswmM Mpasunam,

2.2. CronmocTb LeHHbIX GyMar, nony4deHHelx no 1 yacTh caenkin PEMNQ, He BkAOYaeTes B
pacyeT CTOMMOCTWM 4YKCTbIX akTuBoB (ganee - CHYA). CTOMMOCTE UEHHbIX ByMar,
nepeaanHblX no 1 vyactn caenky PEMO Ge3 npekpallenHua NbU3HadHus, BKIIOYAETCs B
pacder CHA,

B pacuer CHA BrMOUzeTCA:!
° B COCT@Be aKkTmBoB (AeBUTOPCKON 2a[0MKEHHOCTM) - CTOMMOCTb AEHEMHbLIX
cpeacTs, NpefocTasneHtblxX no 1 yactu cgenkn PEMO,
* B COCTaBe KPeAUTOPCKON 3aA0/DKEHHOCTW - CTOMMOCTL OEHEXHBIX CPelcTs,

nonyyeHHelX no 1 Yactu cgenku PENMO.

3. Meropab! onpefelleHUA CTOMMOCTH aKTHBOB
{BennunHbI 06A3aTENbCTB ).

3.1.  TIpu nepBoHa4YanbHOM NPU3HAHWKM aKTWUBbLI OUEHUBAKTCA N0 CNPaBeasMBONA CTOMMOCTY.
CrpaBeAnUBOR CTOMMOCTBIO aKTWER NPWM NEPBOHAYAMNLHOM MNPUIHAHWK, KaK Npasuno,
SAB/AETCA CTOMMOCTb NpuoBpeTerus akrusa (CrpaBeanuBas CTOMMOCTE NEPEAAMHOro
BO3MEWeHns, CyYMMa pPasMELeHHbIX AEHEMHbIX CPeACTB, CKOPPeKTMPOBaHHasa B
cnyyasax, npegycMoTpeHHsIix OCBY HDO).
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Ecnn CTOMMOCTE NPHOCPETEHUA aKkTUBa He MoxeT ObiTb ApW3HaHa crnpaseAnuBOi
CTOMMOCTBIO LeHHOIR GyMaru, TO ChnpaBeffinsas CTOMMOCTb TakOM LUEeHHOW ByMaru
onpeaensaeTcs B COOTBETCTBMK € 1.3.3 HacToswux Mpaeuin.

3.2. flocne nepsoHaYanbHOrO fpU3HaHWa W A0 TMpeKpalleHWa NpU3HaMWus  aKTUBbl
OLEHMBAICTCA NO aMOPTU3MPOBaHHOW CTOMMOCTU AuMbo No cnpaBeanvBoit CTOMMOCTH B
3aBMCMMOCTY OT MX Knaccudpukayuu.

Knaccuurauma akTUBOB OCYUIECTBASETCSA B NOPSAKE, MPeayCMOTPEHHOM YUETHGN!
nonwtuko HMNP 8 coorsercteuu ¢ OCBY HOO 1 MexayHapoaHbiM CTaHAapToM
thyHaHcoBOM oTHeTHOCTK (IAS) 39 "OWUHAHCOBBIE UHCTPYMEHTLI: NPpU3HaHME U OLEeHKa",

3.3. PacueT cnpaseannBOf CTOMMOCTWM aKTMBOB (BenUYMH 06A3aTenbcTB) OCYLECTBASeT S
Ha ocHoBaHWu MCQO (IFRS) 13 "OueHka cnpaBeanvMBoi CTOMMOCTH .

MeTtoabl pacdéTa cnpaBefvMBOA CTOMMOCTH aKTWMBOB W BEAWYMH 06A3ATEALCTB, B TOM
ymMcne OMUCaHME MCTOMHWKOB AaHHLIX ANS pacqdéTa CTOMMOCTHM aKTWMROB (BenuuMMbl
obsazaTenscTB), nopspka Mx eblbopa, nopsagka MpU3HaMWUa DbIHKOB aKTUBOB U
06a3aTenbCTB akKTUBHbIMK, KpUTEpHKU Bbibopa cnocoBoB M MoAenel CLEHKW CTOMMOCTH
B 38BMCUMOCTM OT BUAOB aKTWBOB W 00A3aTENbCTB YPOBHW OMNpEeAEseMblX LeH
npueeaexsl 8 Mpuaoxerdn N2 K Hacroswmnm Flipasunam,

fipn onpeaeneHnn cnpasenivBoil CTOMMOCTM aKTMBOB (Bennuuebl 00s3aTensCTB) B
OTCYTCTBMM MCXOAHBLIX [gaHHbIX MNEpBOrO YPOBHA Ha fAaTy pacueta cnpaBesfvsoi
CTOMMOCTU  MPUMEHSAIOTCA  MCXOAHbIE  AaHHble BTOPOro W TPeTbero ypoeHs,
npegycmotpeHHsle  Mpuncxenvem N? 2, na gaTy pacueTa crnpaBeffMBOA CTOMMOCTM
HEe3aBUCMMC OT BefIMYMHLl  WU3MEHEeHMST WMCXOAHLIX AAHHLIX N0  CPaBHeHWK ¢
npeabliaywnM pacueToM CNpaseaninBoil CTOUMOCTH.

3.4. PacCyeT CTOMMOCTW aKTUBOB (BeNu4uWH 00A33TENLCTB), 38 WCKNIOMEHUEM OUEHWBAEMbIX

fo CcripaseanvMBoOi  CTOUMOCTH, OCYLIECTBNAETCS Ha OCHOBaHMKM  MexayHapoasoro
cTaHaapTa puHaHcoBoi oTdeTHoCTH (IAS) 39 "OUHAHCOBBIE UHCTPYMEHTRI: NpU3HAHWE
v oueHka'.
MeTons! Yy4€TA W ONpegeneHws CroMmocTy  akTWeoe  (06A33aTenbCTB), NOMKMMO
OLEHWBAEMbBIX MO CNpaBeAMBONA CTOMMOCTH, YCTAaHOBAEHb! YUETHOWR NOAWTMKON HIO®,
NOAX0Abl K OMNpeAeneHnio CTOMMOCTY OTAeNbHbIX BMAOB aKTueoB (obs3aTensers),
npueegerel B MpunoxeHun N? 3 K HacToawemy Mopsagky.

3.5. Cnocof yueTa BROXKEHWUW B akuuu (nau) AOUEPHUX aKUWOHEPHbIX O6LEecTB W A%
BNOXEHWA B akuyuMm (Naw) accouMMpoBaHlHbIX aKUMOHEpHbiX obuwecTs {naeskix
WHBECTULIMOHHBLIX  (DOHAOB) YCTaHAB/MBAETCH B YYETHOW nonauTuke HMP 8
COQTBETCTBMU € MewayHapodHblM cTaHaapToM duHaHcoBon oTuetHocTn (IAS) 27
"OTpenbHas yHaHCcoBas OTYETHOCTL",

CTouMMoCTb axkumy {naes) AOYEPHMX WKW aCCOLMMPOBAHHLIX AKLMOHEPHBLIX ObWECTs
(naesblX WHBECTULIMOHHBIX (POHAOB) ONpenesnseTcs B 3aBUCMMOCTY OT Cnocoba ydera

BNOXEHWA B TakMe akuMK (nau), yCTaHOBNEHHCIO YUETHOW NONUTUKOR HOO.
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4. MpuMeHeHUe OTYETOB OLEeHILMKA ANIA ONpegesieHMa crpaBeaiuBoil CTOMMOCTH.

4.1, CToMMOCTB axkTMBa ONpPeAensieTcsl Ha OCHOBaMWM  OTUéTa  oueHwuKa npm
0AHOBPEMEHHOM COBMIIOASHUW CNEAYIOLLNX YCNOBUIA:

*  CUEHL| WK COOTBETCTBYeT TpebGoBaHuam YKasarnus,;

¢ B OTYUETE OLEHUMKa NpenyCMOTPEHE, YTO OH COCTaBNeW AR  OMNpepeneéH s
CMpaBeannBoil  CTOMMOCTM aKTMBa B COOTBETCTBMM ¢ MexayHapoaHbiM
cTaHaaprom duHaHcosoW oTuétHocTM (IFRS) 13 «Quedka cnpaseanvsoi
CTOMMOCTU», BBEAEHHbIM B ARICTBME Ha TeppuTopun Poccuiickol ®egepaunm;

¢ W3 OTHeTa OuUEeHLiWKa MOXKHO YEeTKO ONpefennTt CTOMMOCTb 0bbekTa 6e3 yueTa
HanQroB, KOTOPble YAN3YABAKOTCA B COOTBRTCTBUM ¢ 33KOHOLATENbCTBOM
Poccuiickoi ®enepauni WNM MHOCTPAHHOMO roCYAapcTBa nNpyu NpUobpeTeHnU M
peanusauny yKasaHHbIX aKkTUROos;

s faTa OLUEHKM CTOMMOCTW JA0/nkHa ObiTe HE paHee WeCTW Mecsues L0 AaTsl 1o
COCTOAHMIO Ha KOTOPYH PACCHMTBHIBAETCH CTOMMOCTEL YUCTHIX aKTHBOR,

4.2.  Wcnonek3zosaHue oTveta OueHwMka o06a3aTenbHO NPW  ONpeaesneHul crnpaseanneoi
CTOMMOCTY  HEABMXMMOIO UMYWECTBA, a Takxe A[ONycKaeTcs NPy onpeengHnm
CNpaBeanBoi CTOMMOCTI LEHHbIX 6yMar, Ae6UTOPCKON 3a40/KEHHOCTH, MHbBIX aKTHBOB
B TOM 4YKUCAe B CNyYasix, KOrAa CrnpaBealnBYI0 CTOMMOCTb HEBO3MOMXHC fOCTOBEPHO
onpeAennTe NC MEeToAWKAaM, WM3NOKEeHHbIM B HacTosuluwx [Mpaswunax, npu OTCYTCTBMM
HabnloAaeMbIX AaHMbIX, JKCNEPTHLIX MPOrHO30B WM WMHbIM [puyMHaMm. OnpeaeneHue
CNpaBeAnuBOA CTOMMOCTM Ha OCHOBaHWMW OTY&Ta OUEHUIMKA WMMEET NpUOpUTET rnepen
WHBIMW criocobamit OUEHOK TPETLEro YPOBHS.

4.3.  [nn ouUeHKW WASHTUYHBIX aKTWBOB, MOXET UCMNOML30BATLCS OAUH OTYET OLeHWMKa HI®
M BCEMWU YNpaBNsIOWWUMK KOMMaHUAMKM, 3aKNOYMBILIMMM AOFOBOPbl LOBEPUTENBLHOIO

ynpasneHdusa ¢ HMN@.

5. 3axkntountenbHble NoJ1oXeHud

5.1, Hacrosauwwue Mpasuna npumenstoTea ¢ 01.04.2023 roaa.

5.2,  V3MeHeHMd u JononHeHWs B Hactoawwue [lpaswuna BCTYNawT B8 CUAY ¢ AaThl,
onpegenéHHoi HM® u ykaszaHHoi B MpaBunax (M3MEHEHUAX W AONOAHEHWAX K HUM).
YKasaHHas jnata He MOXET Oblte paHee 5 pabouux JHell ¢ gaThl nyGankauuu
U3MEHEHW ©n pononHenwit B Mpasuna  Ha caite HI® B MHGOPMALMOHHO -

TENSKOMMYHUKaHMOH HOM ceTu <« IHTEpHET>,
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MpuaoxeHue N21
Kk MpaBunam onpefeneHus
CTOMMOCTU aKTUBOB, COCTaBNSIOWMX NEHCHOHHbBIE PE3EPBLI,

1] COBOKynHOﬁ CTOMMOCTH NEHCHUOHHDLIX pe3epBos

1. Kputepuu npn3HaHWA aKTUBOB

1.1. LieHHble GyMmarn

LleHHble 6yMari, B TOM YMCNE AenNO3UTHLIE capTUhHUKaTh!

Oata nepexoma npaB  COBCTBEHHOCTM  HA. LUEHHble  OyMaru:

ecnu UeHHan Oymara noaneXWT Yy4yeTy Ha Ccuere aeno - Jara
3a4MCNeHns UeHHoW ByMaryw Ha cYeT Jeno, OTKPbITold ynpaemaouen
komnadum  HMO/HMN® B cneunannsuposaHHOM  AEMn03uTapuu,
NoATBEPKAEHHAA COOTBETCTBYIOWERN BbIMMCKCW NO CHETY AEno;

no Aeno3WTHLIM cepTuduKaraM - faTta 3a4uMcneHus BO BKNaj
(Aeno3MT) AEHEXHbIX CPeACTB, MOATBEpPXAEHHas BbIMMCKOM CO cueta

no Braaay (AENoO3uTY) Wan € AaTsl NpUOBPeTEHNA TaKoro ceptTudmrarTa
NoATBEPKAEHHOR aKTOM,

Adata nepexopa npas  coBCTBEHHOCTM  Ha UeHHble  Bymaru:

ecny HerHas bymara, NOANSXMT YHeTY Ha cYeTe Aeno - AaTta CrnucaH1a
ueHHoit ByMarm co cuyeTa AEeno, OTKPLITOrO YNpaBfsileln KOMNaKwuu
HMO/HM® 8 cneynanuanpoBaHHOM [erosutapun, noaTBERKASHHasA
COOTBETCTBYIOWER BBIMCKOW N0 CUETY Jeno;

no AeNO3WTHLIM cepTU(MKaTaM - fAaTa CnKucaHMa ¢ sKkhaga (genozuta)
AEHEeXHbIX CPefcTB, NOATBEPRKASHHANA BLINMUCKOR CO cyeTa no BKNaay
(penosuty), wnM C  gartsl  CNUcaHus  Takoro  cepTudukarta,
NOATBEPXAEHHON aKToM;

8C/IM MO 3MUTEHTY UeHHbIX OGymar BHeceHa 3anucs, B EMPKOA o
AMKBMAAUMM - € BaTbl 3anNUCKH O NUKBMAEUMK 3MuTEeHTa (NonayyeHus
uHbopMaUni 0 NTMKBUAALNKA IMUTEHTA).

1.2. [OeHexHble CPEeACTBA HAa CHeTaX B KPeAWUTHLIX OpraHu3auunax

JeHexHble CpefcTBa Ha cYeTax, OTKPbITbIX Ha YAPaBASIOWLYIO
KoMnanue HOO/HMO

Oata 2a4uCneHns ASHEXHLIX  CPeAcTB  Ha  COOTBETCTBYIOLMIA
BGaHKOBCKWIA cueT (pacyeTHbli, BasiOTHLIA) Ha OCHOBAHWM BBINUCKU C
YKasaHHoro cyeta.

fara WUCnonHeHWst KpeauTHOW opraHusauuen oBA3aTeAbCTE Mo
NnepevYncneHnio AeHeXHbIX CpeACTB CO CYEeTa;

Hata peueHuna baHka Poccin 06 0OT3bIBE fAMUEH3WM  BaHka
(AeHexHble CcpeacTBa NepexoaT B craTyc npodel AeBUTopcKoi
3340NMEHHOCTH C HaCTYNMMBLUMM CPOKOM NoralleHus).

1.3. [eHexkHble cpeAcTEa B AEMNO3UTHLIX BKAaAax
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| [leHexHble cpencTsa B AEMO3UTHLIX BKNAAax, B TOM YuCie Ha
| BaNIOTHbBIX CYETaX, OTKPLITHLIX Ha ynpaensowyo komnanuo HITG/HOO

« [lata 3avYncieHun  AeHEXKHBLIX CpencTs  Ha COOTBETCTBYIOLWMA
AEMO3UTHBIA CYET Ha OCHOBAHWW BbIMWUCKK C YKasaHHOro cyera;

e [aTa nepeycrynkun npaea TpeboBaHus O BbinAate BKAaga W
Ha4YUCNEHHbLEX NPpoUeHTax Ha QCHOBaHWKW 4OroBopa.

s [lata WCNONHEHWUs KpeauTHOR opradusaumneli o0643aTenbcTs No
BO3BpaTy BKNaga (Bo3BpaT Ha cder YK HMO/HMO aeHexHbix
CpeacTsB no gorosopy 6aHKCBCKOrO BKAaaa);

 [lata nepeycrynkum npasa TpeboBaHWA © BbinNfare BKAaga U
. HaJYMCNeHHbIX MPoLEeHTax Ha OCHOBaHWKW AQrQBOpPa.

1.4. [eHexxHble CPeACTBA, HAXOAALMECS Y NPO(ECCMOHANBHBIX YYACTHUKOB PbIHKA
HeHHkIX Gymar

LeHexHble cpeacrsa, Haxoaswmecs y NpodeccoHasNbHbIX YYacTHUKOS
| PbikKa LeHHbIX Bymar (aanee — 6pokep). Aebutopckasi 3a40/KEHHOCTb
6pokepa

JaTta 3aqvuMcneHns AeHexHblX CPeACTB Ha CneunanbHbliii 6poKepcKuit
CYET Ha OCHOBaHMK vTUETa BpoKepa

e [fara wucnoaseHns BpokepoM o06#A3aTeNbCTE MO NepeyuceHunio
AEHEXHBIX CPLACTB C CleunanbHoro 6pPOKEpCKoro cHeTa;

| » [Hata nukeupaunn 6pokepa COrnacHo WHGOPMaUMN, PacKpbiToil B

odurUKransHoOM AOCTYNHOM KCTOYMHMKE (B TOM 1ucne 3anucu B EMrPION

0 NNKBUAALKK Gpokepa).

1.5. [Ae6utopckas 3afl0MHKEHHOCTb MO MPOUEHTHOMY (KYNOHHOMY) 0XOAY,
YacTMYHOMY / TOSIHOMY MOramleHNIo 3MUTEHTOM OCHOBHOIO AOJIra 1O [AOJIFOBGLIM
HeHHBbIM ByMaram

AebuTopckan 3a40/MKEHHOCTh N0 NPOLEHTHOMY (KYTTOHHOMY)
AOX0LY 10 AONTOBbBIM LeHHbIM ByMaram;

AebuTopckan 3a0/MKEHHOCTb N0 YACTUHHOMY/TIOSTHOMY NOrALWEHWIO
OMUTEHTOM OCHOBHOMO AONra NO JOArCBbLIM LeHHbIM BymaramM,

Ona  pebutopckoil  3aH0/BKEHHOCTM MO NPOUEHTHOMY
(kynoHHOMY) moxXopy NoO KOAroBbLIM UeHHbIM 6yMaram - faTa
HacTynneHWs Hauvana Ccpoka MCNoJHeHWsa obsi3aTenscTsa no
BbINNaTe KYNOHHOTO A0X0Aa (AaTa OKOHWYaHWSA KYMOHHOFO Mepuoaa)
B COOTBETCTBMK C YCNOBUSMN BbIMYCKa LleHHOWU ByMaru;

Ana  pebutopckoil 3af0/DKEHHOCTM MO YacTHUHOMY
MOraleHniy 3MUTEHTOM OCHOBHOIC AONATa N0 HONFOBLIM
UeHHbIM ByMaraMm - paTa 4acTWYHOTO MOralwleHus HOMWHana Ha
OCHOBaHWMW peLleHnst 0 BbINycKe,

Ana peburopckeoil 3af0/HKEHHOCTU NO NMONIHOMY MOralleHuo
3MWUTEHTOM OCHOBHOIQ HOJIFA MO JONTOBbIM LIeHHLIM 6yMaram
- AaTa CrucaHuA UeHHol Oymarm CO cuveTa AEeno, OTKPLITOro
ynpasnswoweid koMnanmn HIMA®, HA® B cneunannsMpoBaHHOM
AENo3MTapun, MOATBEPXAEeHHas COOTBETCTBYIOWEH BbINMCKOM no
CYeTy Jenoc
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faTta ucnonHeHua  06#A3aTEALCTB 3IMUTEHTOM, NOATBEPXAEHHON
6aHKOBCKOW BLINMUMCKOW C  pacqeTHOre cueTa ynpasnsoueid
KoMnaHuy HMNO/HM® wnu otyerom bpokepa;

Hdata nukeujaunu sMUTEHTa, COrnacHo Bbinucke w3 EFPION (unu
BbIMMCKKM K3 COOTBETCTBYIOLLEro  YNOAHOMOYEHHOrG  opraHa
WHOCTPAHHOMO rocyAapcTaa).

1.6. Adeburopckan 3aA0MKEeHHOCTb Mo NPpoOUeHTHOMY A0X0AY N0 AeHeXHbiIM CpeicTBaM
Ha cyeTax (3a NCKAKYEHUEM AENO3NTHDLIX BKHBQOB)

[debutopckas 3a401MEHROCTE N0 NPOLEHTHOMY A0X0AY MO ASHEXHbIM
CpeAcTBaM Ha CYeTax ynpasnswouwein komnadun HNe/HOD

OaTa Ha4dana obsizatenscrBa COrnacHo YCROBUSAM
| Alorosopa/cornaluedns O MPOUEHTHOM  JIOXOAE N0 AEHEXHbIM
CpeacTBaM Ha CYeTax ynpaensowed Komrnadum HMG/HNO

o [aTta nocTyruyieHust MPOUEHTHOrC A0X04a Ha pacyeTHsI  cueT
ynpasnaowen komnatny HNO/HMN®;

« [fata nukenpaumn OaHka cornacHo WHGOpMaLWMK, pacKpbIToik B
OPULIMANTBHOM AOCTYMHOM MCTOYHUKE (B TOM Yyucne 3anucuk B EMPION
0 nMKBMaauumn BaHka).

1.7. [RebuTopckas 3al0/DKEHHOCTL MO BhliAnare AMBMAEHAOB N0 aKiinaAM, [oxoga Mo
Aeno3nTapHbiM pacnMCKaM

| Jebutopcxas 3af0MKeHHOCTL NO BhiNnaTe 4UMBNAEHAOB NO aKUunaM,

40X04a 10 ASN03MTaPHLIM PacnucKaMm

e [ata npusHanus AebUTOPCKON 33aA0/HKEHHOCTM No  BbinnaTe
AVBUAGHLACE MO akuumsM, A0X0oOa No Aeno3uMTapHbiM pacnuckaM B
OTHOLWEHWM:

- aKUMRA, enos’nTapHblX pacnUCcoK POCCUICKMX IMUTEHTOB ABNAGTCA
B COOTBETCTBMU C MHbopMaumeid HKO AC HPL vau oduuManbHbIX
CalToB 3MUTEHTa UeHHbIX Oymar - parta dukcaumu peecTpa
aKUWOHEepoB ANA BbiNAaTh AUBUAEHAOS;

- aKUMiA, Aeno3uTapHbiX PacnMCOK  WMHOCTPaHHLIX 3MUTEHTOB
ABNAETCA B COOTBETCTBMM € UHpopMaumeihh HKO AO HPO aarta, Ha
KOTOPYH CMpepensioTcs Avla, WMMellue MPaBe Ha NoAydyeHue
OUBMASHAOB;

- B OTCyTCTBUM MWHpopMaun w3z HKO AQO HPL, oduumanbHbIX
CaMTOB 3MUTEHTA LEHHbIX ByMar - gaTta 3adyUCAEHUS ABHEXHbIX
CPEACTB Ha pPacyYETHbIA CYET, OTKPBITLIA yNpaBAawWwed KoMnaHuu
HO®/HNOD

o [lpK OTCYTCTBMM UHGMOPMALUMKA M3 BbILLE YKa3aHHBIX UCTOUHUKOB (B
TOM yKcne pasMepa NPpUUUTAOWMXCA BLINAAT) - AaTa  3aqncieHuns
LEeHeXHbIX CPeACTB Ha pacHeTHbIA CcuYeT ynpasnalwend KomnaHna
HO®/HO® (B TOM YKCAe Ha cyeT Bpokepa).

o [ata ucnoAHeHus 055A3aTeNbCT8 3MUTEHTOM, MNOATBERXAEHHON
GaHKOBCKOMW  BBLINIMCKOM €  pacyeTHOro cUeTa ynpasAsiouen
komnaHuu HMNO/HMN® vnn otyeTom Bpokepa;

« [ata nuksmgaluuuM SMUTEHTa, COFMacHO Bbinucke uz EMPIOST (nnu
BbINMIMCKM M3 COOTBETCTBYIOILEro  YROAHOMOUEHHOTO  OpraHa
WHOCTPaHHOro rocyaapcrea)l.
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1.8. [e6utopckas 3af0MmKEHHOCTH N0 AOXOAAM WMHBECTMLMOHHBIX NaeB POCCUACKMX
NMA® » naes (akumii) MHOCTPAHHBIX WHBECTMLMOHHbIX (DOHAOB, Man KOTOPLIX
BXOAAT B coctae nMyulectea HIM®.

| [lebuTOpCKan 3af40/MKEHHOCTh MO A0XOAAM  WHBECTULMOHHLIX Maes
poccuiicknx MA® 1 naes (akumi) WMHOCTPEHHLIX WMHBECTULMOHHBIX
| PoHAEOB, MaM KOTOPLIX BXOAAT B COCTEB WMMYLIECTBa ynpasBnswwed
| Komnanuu HO®/HOD.,
s+ [laTOi npu3HaHWa 4OX0Aa A0 NasM, ABMSETCA AaTa BO3HWKHOBEHUS
obsizaTenscTsa Mo BeINAATE AOX0A3, YKasaHHas B COOBWEHMM o
BbIN/ATE AOX0Aa MO WMHBECTHUUMOHHLIM NasM pPOCCUHUCKUX 1O, B
COOTBETCTBMM € WH(popMmaumeidn HKO AC HPL, wHdopmMauum Ha
ourumnanbHoM caiTe ynpasnsoWed KOMNaHuM Min B ohrLManbHOM
coobleHd AN BnagenbueB WMHBECTUMLMOHHBLIX Naes 0 BhIriare
\ aoxoga {(Ana KeanMPUUMPOBaHHbLIX UHBECTOPOB);
| o Tlpy OTCYTCTBYMM MHPOPMEUMN K3 Bbille YKasaHHbIX UCTOYHMKOB (B
TOM YWCMe pasMepa NPUUKTAIOWMXCA BbIfAaT) - gaTa 3aduchneHus
ASHEXKHbIX CPEeACTB Ha PACURTHLIM CYeT YNpasisilled KOMNaHuwv
HOM/HO® Ha cueT Spokepa.
| e [ata uCnonHexus obAszaTensCTe  NoO  BbIOaTe  [0XoAa,
noATBepXAeHHOW OaHKOBCKOM BbINWCKOW € PAcyYETHOrO CueTa
yripasnsaowei komrnadun HNO/HME;
| « [data nvkeugauun ynpasnsioweil KoMRaHuyM (MHBECTULMOHHOTO
oraa (nvua, sbiAaBlWero nav (BbINYCTUBLIErO aKWMK)), COFNacHo
BeiNucke w3 EMPKOT (Mnmn  BbINUMCKKM U3 COOTBETCTBYHOLWEro
YNOJIHOMO4YEHHOTQ OpraHa MHOCTPaHHOro rocyaapceraa).

1.9. Hpouas gebuTopcKas 3aA0/KEHHOCTh

3ap0/KEHHOCT, BO3HKKLUEA ne  Aorosopam C ayguTORCKON
cpraHusayuen, CUEeHWMHWKOM, Creunann3npoBaHHbiM geEno3ntapuemM;
ﬂ€6MTOpCKaﬂ 3aA0/MKEHHOCTL NO A0roBOpPaM apeHabi;

Oebutopckas 3afo/mKeHHOCTh MO JOrOBOPEM KYMAWM — n[poaaXu
HEABUKMMOrO UMYLLECTBa;
Oebutopckas 3af0/mKEHHOCTE MO AOrOBOPAM KYMAM — nNpoaaku

ueHHbIx Gymar;

Oebutopckas 3a40MKeRHOCT No goroBopaM obpaTHoro PENQ;
Jebutopckas  33A0AXKEHHOCTE MO OMJAYEeHHbIM KOMUCCHAM
YYaCTHUKOB TOProB NO 3aKAYEHHbIM CAENKaM CPOK WMCNOAHEHWS
KOTOpbIX elye He HacTyrnu;

febuTtopckan 3a40/MKEHHOCTL MO Hanoram, cBopam, nownuHam B
6loaxeThl BCeX ypoBHeit;

febutopckas 3af0/MKEHHOCTE MO BO3MELEHMIO CYMMbl HANoros,
c6opoB, nownuH nz Glogxeta Poccuicikol Pegepaunu.

laTa nepeaaun akTMBOSs {AeHEXHbLIX CPEACTR) Nuuy AebuTopy;

faTa nepexoga npasa coBCTBEHHOCTH Ha UeHHble Gymarn ot doHga;
faTta wucnonHeHua o6A3aTenbCTB N0 JAOrOBOPY  apeHabl B
COOTBETCTBUM C AOrOBOPOM;

Jata cnucaHns KOMUCCUIA ¢ BPOKEPCKOro cUeTa;

[aTa nepeurcneHns AeHeXHbiX CPeAcT8 KOHTPareHTy o Aorosopy
ob6patroro PEMNO

farta npusdanua obasatenscTsa no Bo3Bpaty Hasora (obsazaTenbHoro
nnartexa), CornacHo 3axoHoAaTensCcTBY PO rno Hanoram u cbopam ¢
MHbIX HOPMATMBHO MNpaBoBbIX akTos P® W {unu) Aoroeopy, no
pElWeHno cyaa.

Hata ucnonnenua obfA3aTenAbCTB N0 OMfaTe nepesj ynpaensaowen
KoMnavmen HMd/ HN®
HaTa nuksuraauun aeburopa, CornacHo Beinncke M3 EMPKO;
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faTta nocTynneHust AeHexXHblX CPeACTB OT KOHTPareHTa Mo 4orosopy
obpatTHoro PENO;

faTa vcronHeHns cgenku (Aata nepexcaa Npas Ha UeHHYIo ByMary)
Lata nocryrsieHna cymmbl Hanoros (obasaTenbHbix niaTexen) Ha
pacyeTHbIH CYET;

[ata BO3HMKHOBEHWA WHBLIX OCHOBAHWA NpeKpallenus NpWM3HaHug,
COrNacHo 3akoHopaTenncisy PO,

Heasuxumoe MMYLLeCTBO

Hawnbonee paHHas 13 gaT:

aarta npuema-nepegavn, noareepxaeHHasn aKToM fpuema
nepenaqu;

fgara rocyAapCTBEHHOW perucTpaumu nepexoaa npasa

coBCTBEHHOCTH Ha HEABKXNMOE UMYLLECTBO,
NOATBEPXASHHAA BbINKMCKON w3 EMPH.
s [HaTa nepegadu HEABMKNMOFD UMyLLecTea HOBOMY

npaeoobnagarento — Hanbonee paHHAS M3 AaT:

- fAaTta npueMa-nepegadd, nNOATBEPXAEHHAs aKToOM MpUeMa
nepefayu;

- [ara roCyAapCTBEHHO#  perucrpauuu  nepexoga  Mpasa
COOCTBEHHOCTH Ha HeaABWXUMOeR UMYLLECTBO HOBOMY
npasoobnaparento, NoATBEPKAEHHAs BbINWCKOM M3 EFPH;

Hdata npekpalleHnMa npaga CcoOBCTBEHHOCTM B  CBA3WU C
roCyfapcTBeHHOW  perucTpauueil  NUKBUZaLUMW  HEABWIKUMOTO
MMYLLLECTBA, noaTBEpPXKASHHASA AOKYMEHTOM, BbIGAHHBIM

PEruCTPUPYOLIMM  OpPraHoM C  OTMEeTKOW 0 pernucrpayyoHHOM
OEeACTBUM.

1.11. AparoueHHble MeTannbl Ha OAHKOBCKMX cuyerax M B OAHKOBCKMX BKAagax
AparoleHHbIX MeTannax

AparoyeHuble MeTannsl Ha GaHKOBCKMX c4yeTaXx W B DaHKOBCKMX
BKAaAax B AparoleHHbIX MeTannax (qanee - AParougHHble MeTallflbl Ha
CYeTax ¥ BO BKNagax) B KpegMTHbIX opraHMsayunax

faTta nepexoaa npas COOCTBEHHOCTM COMAIBCHO BbINKUCKE €O cYeTa
er,CLMTHOI:;I opraHMzauMnm 0 3a4YWCAeHWW Ha MeTalIMdecKuit cuyer
AparoueHHbeIX MeTansioB Ha OCHOBaHWK gorosopa

faTa cnucaHus ¢ MeTannMuecKoro cYeTa AParolgHHbIX MeTanfios B
COOTBETCTBWM C YCNOBUAMM AOrOBOpa;

Jata peweHus bBaHka Poccukd 06 OT3bIBE NUUEH3UKM  GaHka
{peHexHble CpefCTEa MNepexoaaT B CTaTyc npoued AebuTopckol
33A0/HKEHHOCTI);

Jata nVMKBMZAUMKM KPEAUTHOM OpraHWsauuu, B8 KOTOPOW OTKPLIT
MeTan/Myeckuii  cueT, WHGOpMauMa o KOTOPOW packpeita B
ohMLMaNBHOM AOCTYNHOM WCTOUHMKE,
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2. Kputepun npusHaHusa 06A3aTeNnbCTR

2.1. Kpeawnropckas 3af0/XKeHHOCTL

Kpeguropckas 3af0/MKEHHOCTE NG yriaTe Haaoros YW Apyrux
obsA3aTeNbHbIX MNaTexen, UHBIX NAaTexXen;

Kpeautopckas 3a0/mKeHHOCTs N yNnaTe Hanora ¢ AMBUAEHACE;
KpeanTopckas 3aA0/MKEHHOCTh N0  BO3HArpaxaeHusm  dgoHay,
yNpasasioweil KoMnaHuM, CneunanusnmpoBaHHOMY Aeno3uTapuio,
ay/AUTOPCKON opraHmWsauMK, OUEHIIKKY, a Takke obs3aTenbcTBam
No OnaaTe NPoUNX PacXoAcs, OCYLWECTBRSEMbIX 38 CUET UMYLLECTBa
ynpasnsawwen KOMMaHuM HIo/HN® B COOTBETCTEWM C
Tpe€oBaHMAMW AEACTBYIOWEr0 3aKOHOAATENbCTBA;

KpeauTopckas 3a40M¥eHHoCTs gorosopam npamors PEMNG;
KpeauTopckas 3af0/MKeHHOCTh 10 AOroBOpaM  Kyniau-npoaaku
UeHHbIX Bymar,

[aTa BO3HWKHOBERus 00A3aTenbCTsa 110 BbinnaTte Hatora n (unu)
o6AzaTeNsHOro Nnarexa, CorfacHo HOPMaTUBHbBIM NPaBOBbLIM aKTaMm
Poccuiickoit degepaunn v (MAN) AOFOBODY;

[ata HadYucAeHUa B ydeTe 3340/DKeHHOCTY 3MUTEHTa No BbinaaTte
ANBUAEHA0B;

Hata nonydeHns AOKYMEHTa, MOATBEPXAAOWEro BbiNOAHEHWE
paboT (oKasaHusa yCnyr) COOTBETCTBYIOLIMM AOrOBOpaM;

[ata nonydeHus pacnopsxeHna HMNO;

Hata nocTynneHvuss AEHEXHbIX CPeACTB OT  KOHTpareHTa no
Aorosopy npamoro PENO;

Hata nepexofa npaea co6CTBEHHOCTU HA LieHHble ByMaru

[laTta nepeqrcneHns CyMMbl Hanoros (ofAsarensHblx nnarexeit) ¢

PacyeTHOro c4yeTa;

aTta riepeyncneHna  CyMMbl BO3HarpaXAeHWM #  pacxoioe C

pacueTHOro cuera cornacHo 6aHKOBCKOW BbINWUCKE;

HaTa nepeyncneHuns CyMMel 110 pacnopsxeHunio HMNO;

Lata nepeyncneHns eHexHbIX CpeACcTB KOHTPAreHTy No A0roBOpY

npsimoro PENQ;

AaTa npexkpalienus NpU3HaHus UeHHbIX SymMar — npy A0CTHXEHUM

KOHTpareHTaMu gorosopeHHocTr 08 yperynupoBanuu TpebosaHnit

l 06A3aTeNnbCTB MO HEUCNONHEHHOMY A0roBopy npsmoro PEMO 3a

CHET UeHHblX OyMmar, nepesadHblX nO NepBOd 4acTi A0TOBOpa

PEMO. Taxch aatoll MoxeT ObiTh;

— Aara, ofnpejeneHHas Kak jaTta WMCNOAHEHWS 2 4acTh CAENKW
PETO - ecnu UerHsie  Bymarm  GbinK nepeaaHbt
MepBoHavanLHOMy NOKynaTend rpWw  ucenosHedwun 1 uacrth
caenxky npamoro PEMO;

- Aara, onpeAeneHHas KOHTPareHTaMu Kak jarta JoCTHKeHUs
[OroBopeHHocTM 06 yperynuposauuu  TpeboBaHwui W
ofa3aTeslbCTB —~ €eCnM  UeHHble 6yMarn 6biAn  nepeaawb
nepeoHavanbLHOMy nNOKynatenioc nNpu wucnofsHeHmun 1 vactw
cagengu npamore PEMQ;

— AaTa CnUCaHuAa LeHHbIX Dymar o cuyeTa Aenc - ecnyl LEeHHble
ByMmarn HaxoAMNUCs Y MepBoHaYyanbHOro NpoaasLa;

daTta nepeuncnennn AeHeXHbiX CPeAcTB Ne 4OroBOpY Kynnw-

npojaxu.
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{TpunoxerHue N22

K Mpasunam onpegenexus

CTOMMOCTW @8KTUBOB, COCTABAAIOWMX NEHCUOHHbIE PE3epshl,
U COBOKYMHOW CTOMMOCTK MEHCUOHHbBIX Pe3epBOB

METOAMKA
ONPERENEHWUSA CTIPABEANTMBOA CTOMMOCTU AKTUBOB W OBSI3ATE/LCTB
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I. METOAMKA ONPEAENIEHUA CMPABEANIUBOW CTOMMOCTY LIEHHbBIX BYMAI

1. OBUWWE noAaxoAbl K ORPEAENEHMIO CNPABEAJIMBOW CTOMMOCTWA LUEHHBLIX
bYMAI

1.1. Onpepenexnne oCHOBHOFO aKTMBHOIO PbiHKA
1.1.1, AKTUBHbBIM PBIHKOM B OTHOWEHWW LieHHOW ByMary, AoNyweHHOoM K TopraM Ha DOCCMIACKON Unn

MHOCTpaHHOW Bupxe!, npusHaeTcs gocTynHas (Habmopaemas) BupxeBas NIOWAZAKA (w3

uucAa npueeaeHHeIX B Npuaowenun A), ecnyv 415 Hee 04HOBPEMEHHO cnpaBeinBo:

+ 3a nowieanue 10 ToOproseix gHelt  (npesllecTBylluMX AaTe  onpeaeneHus
CNpaBeAnnBOMi CTOMMOCTM L@HHOW Gymarn 1 BKITIOUAIOLWMX 3Ty AaTy):

0 KO/TMYECTBO COBEPLIEHHbIX CABAOK C IJeHHOK ByMaroll coctapnseT He MeHee 10
“

o COBOKYMHbIN 06beM COBEpLUEHHbLIX CAGMOK C UEHHON BymMaroi cocrtasnser He
meHee 500 Teic. py6ned,?

+ PackpeiTbl AaHHble 06 obbeMe Topros 6e3agpecHblX CAENOK B PEXUME OCHOBHBIX
Topros® Ha Haubosiee NO34HWI TOProBslil AeHb GUPXKEBON MAOLLAAKU W 06beM TOPros
He paseH Hynio!

e Ha Hanbonee no3gHMA Toproeslil AeHs (<= AaThi onpeaeneHns cnpaseanuBoi
CTOMMOCTW)®  HabniogaoTcs  LeHbl, MO3BO/AIOWME MPOM3BECTV  ONpeaeneHue
crpasef/iMBOR CTOMMOCTY B COOTBETCTBMKM ¢ 11.1.2.1,

1.1.2. 1na Ueneh onpeaeneHns CnpaBeAnuBoi CTOMMOCTM LEHHOW SyMary MPUMEHSOTCS AaHHble

OCHOBHOIO @aKTMBHOIO PbiHKA,

OCHOBHLIM PBIHKOM A8 LeHHOW 6ymaru, AONyWeHHON K TopraMm Ha poccUWCKON wnm
WHOCTPaHHOW 6upxe, npusHaeTcAa 6upxeBas NNOWaAKa, SBAAIOWAACA AKTMBHLIM PLIHKOM C
HanbonslWuM Ans AaHHOW LeHHOW ByMarn 06beMOM TOProB U YPOBHEM aKTMBHOCTH.

OCHOBHbIM DbIHKOM B OTHOWEHWN LIeHHON ByMaru pocCUicKOro sMUTEHTa NPU3HAaeTCs:

* MockoBckas bupxa, ecn OHa SABMAETCA aKTMBHBIM PbIHKOM Ha AaTy orpeaeneHwus
CripaBeanMBoOf CTOUMOCTH;

* MHaa poccuiickas 6GupxeBas MNIOWaAKa, ecnd MOCKOBCKas 6Bupxa He sBAseTcs
AKTMBHbIM PBIHKOM Ha AaTy onpefeneHWs CrpaBeAfiMBONR CTOMMOCTM - eCAM Takas
TOprosas NAOWAAKa ABMASTCA aKTMBHLIM PEIHKOM W Ha Hel onpeaefieH Hanbonbluuii
(No CPaBHEHMIO C MHBIMU BKTUBHBIMW POCCMACKUMK TOPrOBLIMK MAOLAAKAMK) OBLL A
ofbeM CcoBepeHHLIX CASNOK MO KOAWYECTBY LeHHbiX 6yMar 3a nocnegHue 10
TOPFrOBLIX LHEH.

OCHOBHBIM PbIHKOM B OTHOLUEHWM LIeHHOK Bymaru MHOCTPaHHOro aMUTEHTA NPU3HAETCA:

° Oupxesas niowagka (poccMiAcKas WAM WHOCTPaHHas) - ecAM Takas Toproeas
naollafka SABNAGTCA aKTUBHLIM PbIHKOM W Ha Hell onpepenexd Haubonewwnii (no
CPaBHEHMIO C WHLIMKM  aKTUBHbIMW  TOPTOBERIMM  NACWAAKAMK) O6WLMIA  obbem

! Mput HanU4MM AOCTYNA K MHOCTPAHHOR BUpKe W CooTBETCTBYIoWEl H(pacTpyKTYpe

2 Mpy HeobxoaMMOCTH 0EbEM OMPEASNAETCS N0 OUUMANLHOMY KYPCY COCTBETCTBYIOLLEN WHOCTPEHHOK BaMIOTH K py6dnio Ha
AaTy onpeasneHvs CAPaBeAnnBoA CTOMMOCTIA

3} UndopMauma © caenkax, 3aK/MOYeHHBIX Ha phiHike PEMO He HCNOMb3yeTCa

* MpUMEeHWMO, ecn AaTa PacyeTa siBISeTCA TOProBbiM AHEM Anf HabnofaemsIX SUPKEBLIX NAOLEA0K

5 T.e. Ha [aTy OnpeencHvs CNpaBednvBoi CTOMMOCTM WAW NpPefLIecTBYIOMMUA TOProBbIi OeHb, B cniyyae ecnu gaTa
ONpEAENEHUA CNPAaBESNMBONW CTOMMOCTM HE ABNSAETCA TOProBLIM AHEM.
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COBEPLIEHHBIX CASAOK MO KONMYecTBY UeHHOW GyMaru 3a nocneaHve 10 Toprosbix
AHEN,

B oTcyTcTBMUM uHdopmMauuy ob obbeme cAenoK No KOMMUYECTBY UeHHbIX ByMar 3a rnociaefHue
10 TOproseix AHe# wucrnonesyetcs WMRGOPMaLMA O COBOKYMHOM OBLEME COBEPIUEHHLIX CASAOK B
AEHEXHOM BbIpEXEHWM 3a fAaHHbll nepuoh. Mpu paBedcTBe ofbeMa CAENOK Ha  pPasfinyHbIX
TOProBbIX MNOWAAKAX OCHGBHBLIM PbIHKOM rMpu3HaeTca TOpresas rowagka ¢ HaubBonblumM
KOTMYECTBOM COBEPLIEHHbLIX CASN0K 3a faHHbIR nepuo.

1.2. ANIrOPHUTMbl OLEHKN
1.2.1. flna ueneil onpegenesus CrnpasBeasiuBol CTOMMOCTH UEHHON 6BYMarn npUMeHsioTcs
cneayouve kabnioaaemele AaHHbIE aKTUBHbIX PbIMKOB!

A, LeHbl, pacCHuTaHHble B OTHOLIEHMM LEeHHOM 6yMarn Ha Hanbonee MosgHWI TOProebIf AeHb
(<= paTthl onpefeneHWst CNpaBesnVBON CTOMMOCTH) POCCUMACKON BMpPXEBOW TOprosoi
N0LAAKOA, MPM3HAHHOW OCHOBHBIM PhIHKOM (B nNopsake yboleaHusa npuoputeTa):

*+ UeHa cCnpoca Ha MOMEHT OKOHYaHWA TOProBOM CeccuM - eciau UeHa cnpoca
HaxXoAUTCH B MHTEPBANE MEXAY MWUHUMaNbHON W MakCUManbHOW LleHaMW cAenok Ha
FTY KE AaTy 3TON e SUpxu;

* CpepaHeB3BelUeHHasl LeHa, npy YCNOBWKM, YTO AaHHas LeHa HaxOoAUTCA B fipegenax
crpeaa LeH cnpoca v NPeanoXKeHns Ha YKasaHHyo gary;

Ecnin ykasaHHoe ycnosue He BINOIHAETCA, TO B ClTyYae ecnu:

Cpeares3BelilenHan HeHa < Llena Bid < UeHa Ask (Offer) npuMmeHsiercs Liena
cripoca (Bid),

a B cnyyae ecnu: Uedna Bid =< Uena Ask (Offer) < CpegHem3BelleHHas ueHa,
npumeHsaetcs lleHa Mid price = (LleHa Bid + LleHa Ask (Offer)) /2.

Ecnv Ha AaTy pacuyeTa Tekyulel pbiHOYMHOI LeHbl oTeyTCTByeT Hera Bid unu ueHa Ask
(Offer), To cpasHenve npoussoaMTCR ¢ MMetowWeica uerokh (Bid wuan Offer). B TakoM
cnyJvae A0MKHO BbINONHATLECS COOTHOWEHWE:!

Uera Bid = CpesiHeB3BelerHan ueHa (Npv oTCyTCTBUY UeHbl Ask (Offer))

WKW COOTHOLWEHUE:

CpeaHes3selleHHas UeHa < Liena Ask (Offer) (npw oTcyTeTBMM LeHsl Bid)

Ecnn oAHC M3 yxa3saHHbIX OAHOCTOPOHHWX COOTHOWEHWUIA BhIMQNHSIOTCH C MMIOLLECS
Bid wam Offer, 1o Gepetca CpegHessselleHHAn LEHA, TO ecTb CYMTaeTcd, uTo
YKa3aHHOE COOTHOLWEHWE BbINONHSAETCA.

* UeHa 3aKpbLITUA fpW YCIOBWU NOATBEPXASHWUA €€ KOPPEeKTHOCTW. LleHa 3akpeitus
[PU3HAETCA KOPPEKTHOW, eCNW pacKpbiTe! AaHHbie o6 ofbeMe TOProB 3a AeHb W
o6beMm ToproB He paseH Hymwo. C  MpoBEpKOW LEHbl nocnedaHen caenku
{LEGALCLOSE)<>0

B, UeHbl, paccuynTaHHble B OTHOWEHWW UueHHON ByMary Ha Haubonee NO3AHWA TOProsblil AEHbL
(<= nartel onpeaeneHWs CcrnpaBeanMBON CTOUMOCT#) WHOCTPAHHOW BUPXEBOR TOProBOW
MUICLAAKONA, fIPU3HAHHOM OCHOBHBIM DPbiHKOM (B Nopsake yBsiBaHWa npuopureTta):

e LleHa Cnpoca, @CAun LeHa Cipoca Ha MOMEHT OKOHYaHWA TOProBOW CECCUM HAaxXOANTCH
B UHTepBane MexXxXAy MMHWManbHOW W MakCMManbHOW LeHaMW CASNOK Ha 3Ty Xe gaty
3TON e 6upxu;
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¢ UeHa 3aKpbITUA - NPU €€ HAJIMYKUK 1 YC/I0BUM NOATBEPKAEHUS KOPPEKTHOCTH. LieHa
3aKpPbLITUA MNPU3HAETC KOPPEKTHOW, €CNiM PackpbiThl gaHHble 06 ofbeMe TOproe 2a
AeHb 1 06beM TOPros He paBeH Hyna.

1.2.2.B OTCYTCTBMM AKTMBHbIX PbIHKOB (NPW HEBO3MOXHOCTM OMpeaAesnTs OCHOBHONM PbIHOK B
cootsetcTBMM ¢ n.1.1.2) AnA ONpeAeneHns CnpaBeANMBOW CTOMMOCTM LIEHHOH Bymaru
MPUMEHSAIOTCR cnefyolumne Habmojaemble 4aHHble (B nopaake ybbiBaHus npuopureTa):

° pacyeTHaA CTOUMOCTb WMHBECTUMLUCHHOrO nas ORU®, UMKH®, 3NUD, paccunTadHas Ha
Haunbonee nosgHiow AaTy onpegeneHust CYA TIM® (<= pathl onpesenerus
CNPaseannBOM CTOMMOCTM, HO HE paHee nocfeaHero pabouero AHS npegplayllero
Mecaua), packpsitas / npeacTaBieHHas ynpasnsiowen koMnaHuei MNd;

* UeHa, onpeaeneHHas LeHoBbiM LUeHTpoM HPA npu ycnosum, uto oHa ofipeaeneHa:

o]

Ha aaty, O6numxadwyl K JaTe OnNpefencHus CnpaseanuBoil  CTOMMOCTH
(Broyan);

C UCnonb3osaHneM MeToAWKM ONpeaeneHns CTOMMOCTU py6Bnesbix obaurauuii,
BKNIOYasA ACMOMHEHMst K Hel, onybiukosaHHbIX Ha caite LleHosoro ueHTpa
HPA, v ocHosaHa Ha MeTogax:

- METO/ PBIHOYHBIX LleH, KNacCUhUUMPYeTCa B YPOBEHL 2;

— METOA AWCKOHTUPOBAHHOTO JAGHENHOIC ROTOKa, KiaccubuuMpyeTcs B

YypoBeHb 2;

- MeTon MHAEKCHOro ANCKOHTHUPOBAHHOIO ACHEXHOTO noToKa,

KnaccuprumMpyeTca B ypoBeHb 3;

C wWCnon-30BaHMeM METoAMKKU oueHKu obnurauuii 6e3  MexAyHapoAHbIX

PERTUHIOB, BKAKOYAs [JONOMHEHMSI K Hel, onybAuKoBaHHBIX Ha calite

Lienosoro yeHtpa HPL, 1 ocHOBaHa Ha MeToaax:

- METOA PbIHOUYHbIX LeM, KnaccudpuumpyeTcs B ypoBeHb 2;

- MeTo4 AWCKOHTMPOBAHHOIO JEHEXHOro noToKa, KnaccudmuupyeTtca s
ypoBeHb 2;

-  MEeToa MHOEKCHOFO AMCKOHTUPOBAHHOTIO ASHEXHOro NoTOKaE,
KNnacCuPULMPYETCcs B YPOB&HL 3;

C wncnonbL3osaHueM MeToduKW onpedeneHns  CTOMMOCTM  KOPAOPaTMBHbLIX

eBpoobnurauuii, onyGnMKoBaHHbIX Ha caite LleHosorc ueHTpa HPA,

OCHOBaHa Ha MeToaax:

~  MeTOJ PbIHOYHbIX LeH, KnaccuduunpyeTcs B ypoBeHs 2;

— METOA JMCKOHTWUPOBAHHOIO AEHEXHOro noToka, Knaccuduuupyercs B
YPOBeHb 2;

- MeToa WHAEKCHOMO AWCKOHTWMPOBAHHOIO AEHEXHOro noToKa,
KnaccuduunpyeTcs B ypoBeHb 3;

C wncrnone3oBaHWeM MeToguky OnpeaeneHns CTOMMOCTH  eBpooBauralmi

MNpaeurenecTea PO, onyBnaukoBaHHLIX Ha caite LleHoeoro HeHTpa HPO, u

OCHOBaHa Ha MeToax:

—  METOZA PbIHOYHBIX LEH, KIaccudULMPYETCA B YpoOBEHk 2;

- MeTo4 [LWCKOHTMPOBEHHOMO AEHEXHOro MoToKa, Knaccuduumpyetcs B
YpoOBeHk 2;

- MeToA CMEeLleHHoro AUCKOHTMPOBAHHOIO OEHEXHOF0 noToka,
KnaccupuUMpyeTen B YpPoBeHb 3;
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s pacyeTHas UeHa AONT0BOW UEeHHOA Bymarn, onpeaeneHHas MeToAO0M MPUBEAEHHOR
cTroumocTM Oyaywux geHexHelx notokos (DCF) B cooveBeTcTBMM ¢ n. 3 Tlpasun
{(YposeHb 3);

* LleHa Ha ocHOBaHWK OTYeTa oueHwMKa (YposeHs 3).

HA® Ha ocHoBaHWK NPOPEcCMoHaNBHOro CYNABHUSA MOXET MPU3HATE PACUETHYIO CTOMMOCTD
nas v ueHy HPJ HenpuMeHUMOW 1 onpenenmTb UeHY Ha OCHOBAaHWM NpodecCUoHansHoro CYKAeHUR,
cornacoBaHHoro ¢ ayautopom HMO,

1.2.3. Mpu npuMeHeHnn ONMCAHHbLIX Bble anropUTMOB WCTMONL3YIOTCH COBOKYMHbLIE PEayibTaThl
TOPros OCHOBHOW W JONOAHWUTENEHBIX CECCU MOCKOBCKOM Brpxn.

1.2.4. AnropuTMbl, ONUCaHHbIE BbIWE, MPUMEHRIOTCH ANA ORPELENeHWs CnpaBeANUBOR CTOMMOCTH
UeHHbIX Bymar, no KoTopbiM HabnoaaloTca NpuaHaky 0Beclg@HEeRNA, C YYETOM 0CoBeHHOoCTENR,
YCTAHOBNEHHbIX B Nn,6,

1.2,5. [lo aaTtel noAHoro noraweHus AONroBOW UEHHOW 6yMaru, npenyCMOTPEHHOR YCI0BUSIMIA
BbINMYCKA, B pacyeT ee CnpaseannBoil CTOMMOCTH He BKJKHAoTCS:

* CYMMbl YacTU4YHOrO MoraweHns OCHOBHOMO AoAra — C AaThl YaCTWUYHOro MnoralleHus,
NpefyCcMOTPEHHOW YCNOBUAMKM BhiMYCKa;

* CYMMbl KYMOHHOIMO AoOXoda - € LaThl OKOHYAHWA COOTBETCTBYIOWEN0 KYNOHHOMo
nepuoaa

1.2.6. OnpenenesHune cnpaBeisIvMBoi CTOMMOCTH B pyBnaxX MCX0As M3 KONWMYEecTsa UeHHOM Bymaru Ha
AaTy onpeaeneHns CrnpasesnnBoi CTOUMOCTH

a) B cnyuae npuMeHeHMs METOL0B, OT/IMYHBLIX OT METOAR AWCKOHTMPOBAHMA,
cnpaBeanuBeasn CTOUMOCTb MPU3HAETCS PaBHON:

CC = OKPYIN(Uena*KonuuecTeo*Kypc;2) +

+ OKPYTN(CKPYFN(KynoH*KonuuecTro; 2)*Kypc; 2),

b) B cnyyae npuMeHeHWs MeToAa AMCKOHTMPOBAHMA Cnpaseisinmeas  CTOUMOCTH
rnp13HaeTcs pasHoMi:

CC = CKPYHI({DCF-Kynor)*Konuuecteo*Kypc;2)+

+ OKPYIN{OKPYTN(KynoH*KonuuecTso; 2)*Kypc;2)

roe:
CC - cripaBegnveas CTOMMOCTb LL@RHOK ByMary;

Herna - paHHble, NpesycMoTpeHHble HacTosweld MeToArKOR, B OTHOWEHUW eaAnHUUbl LeHHOH
Oymaru 8 BanTe COOTBETCTBYIOWEN UeHbl (ANA AONFOBbIX USHHbIX ByMar — B BanTe
HoMuHana). Ecnn parta, no COCTOSHWMIO Ha KOTOPYI MONYYeHsl JaHHble, ANA A0NFOBOM
UeHHOA 6yMary, He cosnagaer ¢ JaTo# oNpeaesieHns CrpaBeannBod CTOMMOCTH, yKasaHHble
AaAHHbIE W3MEHAITCA NPOnopLMOHANLEHO M3MEHEHWH HOoMWHaNa (OTHOWEHMID HOMWMHana Ha
AaTy Onpelenenus CrpasBeisiMBoi CTOMMOCTY K HOMMHaNy Ha AAaTy, 3@ KOTOPYK NONY4YeHbl
AaHHble).

DCF - 34ayeHune, paccumMTaHHOe B COOTBETCTBMM C N.3;

Konunyecrso - KONWYECTBO LLEHHOK ByMark Ha AaTy onpegeneH s crpaBeininsoi CTOMMOCTH,
KynoH - HWakonfeHHblfi KyrnoHHBIA gcxofd (BKAKUAA ynnadeHHsbli), CPOK MOraweHus
KOTOPOFO He HacTynun Ha AaTy ornpeaeseHnsa CnpaBeanneBoi CToOMMOCTH;

Kypc — oduumancHbld Kypc sanorel Lledsl (An8 A0NroBbIX LEHHbIX Bymar - BasmioThl
HoMuHana) K pybnio Ha AaTy ONpefensHns crpaBeannBoil CTOUMOCTH,

1.2.7. Cnpasefnmeas CTOMMOCTL UEHHOR ByMary O4HOro BeIMycka Ha AaTy pacyeTa cnpaBefNvBORi

CTOMMOCTW ONPEejennaercs Kak npovusseaeHne obwero KonudecTsa LeHMbIX 6ymar OAHOIro
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BbIMYCKA W U&Hbl, ONPeAefieHHoN B COOTBETCTBMM C HacToAwed MeToamkoi. KoppekTuposka
MOFPELWHOCTH NPV pasHWLE NOMYYEHHOR CyMMbl C PECYETOM B paspese napTwid Npou3soamTcs
Ha Haubonee nosgHIco NPUOBPETEHHYD NapTuio.
lNpumevanrme:
Ecnn B paTy onpeaeneHns cnpaBeasiMBoit CTOMMOCTU A0MKHa DbiTh MPUMeHEeHa LeHa / ueHbl
(Habnopaemble AaHHbie) Ha Haubonee nO3AHWA TOProBbHA fleHb, KOTOpbI Bbi1 A0 AaThbl
YacTMUHOIO NOorawleHns OCHOBHOW A0Nra, YCTaHOBAEGHHOW YCIOBUAMM BbIMYCKA NO AOATOBbLIM
LueHHbIM Bymaram, TO Takas ueHa / UeHbl KOPPEeKTUPYETCA MpPOnopUMOHantHO W3MEHEH MO
OCHGBHOIO Aonra (6e3 NpoMexyTouHbiX OKPYTIEHWIA), Pe3YNbTaT PACYETa HE OKPYIIseTCs.

1.3. 2KCNEPTHbLIE AAPAMETPbI
Mpu oripeneneHvn  CrpaBeaSIuBOR CTOMMOCTH LUEHHLIX 6ByMar MOryT WCMoAb30BaThbCA

KCNepPTHble NapaMeTpbl, orpejensemble HM®. YKasaHHeie napaMeTpbl HE MOMYT OTAMYATHCA B
pasHelX nopTdenax OAHOW WU pasHbiX  YNPaBiAOWMX KOMMNaHWi, 3akMo4YMBLIMX AOTOBOP
[0BEpUTENLHOro ynpasnexdmna c HMN@,

MMapamerpsbl, KOTOpbie YCTaHaBAMBaTCa no pewenuyo HIes:
s POrHosHbie 3HayeHus (HeHabnoaaeMble UCXOAHLIE aHHbIe)!

~ nporHo3 pocta BBM (ans nporHoda AeHeXHbIX NOTOKAB M0 JOArOBbIM LEHHBIM
BGymaram, cTaBKa KyMnoHa 110 KOTOPLIM 3aBWMCUT oT BBI);
— TNpPOrHO3 uHbnauMm nocne 2032 roaa (cpoxa norawesns O®3 52004RMFS)
{Ans nNporHo3a AeHexHbiX MOTOKOB MO AOATOBbIM LEHHbIM GyMaraM, craska
KYNOHa MAy WHAEKCMPYEMbIA HOMWHAN NO KOTOPBIM, 32aBUCUT OT UHAAAL K.
®  WHble WCXOAHbIE AaHHbIE, KOTOPbIE MOMYT BbiTb UCNOAL30BAHLI B OTAENLHLIX CAyYanx
fpy onpefeneHut pacUeTHOW LieHbl AONTOBEIX LeHHbIX 6yMar (B COOTBETCTBUU C 1.3)
W YCTaHaBNMBAOTCS Ha OCHOBE MOTUMBMPOBAHHOMO cyXaeHns doHAa, B TOM YucHe:
— npeMus 3a cybopaAnMHUPOBaHHOCTE;
— 3KCMNepTHOE 3HadyeHwe KPeguTHOro cnpena Ans BhiMycka LUeHHbIX ByMar.
UCTOYHMKWM  MPOrHO3HBbIX AaHHbIX W MNOPSAOK WX  WCTOAb30BaHWA [MPU  BbIHECEHWM
nporecCMOHanbHOMo CyXaeHuns ycraHaenueawTcs HOAD® u pomuHbl 6biTb €4uMHbIMM ANS  BCex
nopTdeneit Bcex ynpasafiOUMX  KOMMAaHWH, ¢  KoTopbiMu  HM®  33akN0veHsl  JOrosops

DOBCPUTCNBHOIG yripasneHWs.

2. TEPMWHbLI 1 ONMPEAEAEHNA

2,1. CpeaHeB3BeLUEHHbIA CPOK A0 noraweHusi/odepTbl - B3BELWEHHLIN N0 rpaguky
noraweHua HoMMHana obauraumm cpok A0 NoFalleHns B roaax, paccuuTeiBaaMsiit No hopMyne:
n
Cp.B3B.ChOK = Z CF, xw 210
e , £7 7365 /) '
fe=
roe:

® NapaMeTpbl NoanexXar pPerynfapHOMY NepecMoTpy W 3abnaroepeMeHHo poBoaarcs HMO Ao cseneHMs BCEX YIPEBNSIOWMWX
KOMMaHUiA, € KOTOPLIMY 3aKNI04EHb! OrOBOPEI JOBEPUTENLHOMC YNPABNEHWS, W CNEUMANU3MPOBEHHOTO ASNO3UTaPKS.

18

[okymeHT U001/230323-15084 ot 23.03.2023 14:09:41 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



CF; - YactM4Hoe (Mnu MOMHOE) noraleHne HoMWHana B or
HOMWHanNa;

£ - fata YacTMYHOro (MK NOJIHOFO) MOraweHns HoMUHana;

T - AaTa OUeHKM,

B cnyyae ecnu BbINYCKOM He NpeayCcMOTPEHO 4YacTHUHOE MOoraleHWe OCHOBHOMO A0Mra
(amopTu3auns), TO CpefHeB3BelerHbI CPOK [0 MNoraweHns/odepThl paBeH Nepuody OT AaThl
onpeaeneHna cripaseaiuscii CTOMMOCTH A0 HauGonee paHHeld M3 AaT: AaThl norawerns unu AaTsl

odepThl MO 0OnUraumnK, yKasaHHOM B pelleHyu o Bbinycke,

B cnyvae ecnn aata oueHKW coBnagaer C AaTokt odgepTsl, TO pPacuyeT CPeAHEeB3BELEeHHOro
CpoKa NPOoU3BOAUTCA OT AaThbl OLIEHKW 80 HauBosee paHHel Uz AaThl NOralleHus Wnu 4athl odepThl,

cneaylowelt 3a AaTol oUeHKy.

lpumevanue;

Mpn pacdeTe cpeagHessselleHHOrC cpoka Ao norawedns / odepThl NpPOMEeKYTOUHbIE
OKPYTIEHUS HE NPOUIBOLATCH, pe3ynLTaT BbIPEXAeTCa B rogax, OKpYrafeTcd A0 4 3Hakos
nocne 3anAToM.

B crydae ecnM BbINYCKOM MNPeAyCMOTPEHO YacTMYHOE MOoralleHue OCHOBHOIC A0AFa, HO
BEMUUMHBI NCrawaeMbix 4acTell He OfnpeAeneHsl Ha BEeCh OMMAAEMBIR CPOK O6GpaweHmMs’,
TaKkne CyYMMbl CUMTAKOTCA YCTAHOB/AEHHbIMK B AaTy OKOHYAHWS KYNOHHOTO Nepuoasz, no
WCTEYEHWW KOTOPOrO OHW BbLINAAYMBAKOTCA, W YYUTLIBAKOTCA B pacyeTe MI0ObIX BenuuuH,
MPeaycMoOTPeHHBIX HacTosien MeTogMKol, C 3ToR AaThl,

Craska KB (3Ha4yeHue KpuBOW BGECKYMNOHHON AO0XOAHOCTM) MOMET pacCuUWThIBATLCH B

TOUYKE, COOTBETCTBYIOLLE:

= CpefHeB3BEIEHHOMY  CpPOKY noraleHus / odepTsl no  ueHwHclh Oymare,
CNpefeneHHoMy cornacHo n.2.1, unu
. CPOYHOCTH MNPOLEHTHON CTaBKK B CITyYanX, NpeayCcMOTpeHHbIX M.3.2 1 flpunoXernem
N24 TMpaewn, 1wnn
= Awpauny GUPXEBOTO WHAEKCa B CAy4YasX, NPeaycMoTpeHHuX [puiokeHuem NO5
Mpasui, unu
= MHOMY CPOKY B Cnydasix, onpeaeneHHbix MpasunaMu.

lprmedanne:

Mpwu pacuere Crasku KB 3HauyeHune cpok onpedensieTca B rojax, OKPYrhseTca A0 4 3HAKOB
rnocne 3anaToil., McxogHble fadHble (32 UCKMOuYeHuem n.2.1), onpeneneHHbie B AHAX,
NnepesoaAaTcs NyTeM AefeHWs MCXOAHOrC 3HadeHus Ha 365. Ecav B pacueTe WMCnosibayioTcs
aHHble, BbIPaXXeHHbIE B MECAUAX, TO De3ynbLTaT OnNpesenaerca KaK:

= 1 mMecsi: 0.0833 roaa

=2 mMecsaua: 0.1667 roaa

e 3 mecaua. 0.2500 roga

= 4 Mecsaua: 0.3333 roga

= 5 mecaues; 0.4167 roga

? HanpuMep ~ ans obnuraymii C MNOTEYHBIM ROKPLITHEM,
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= 5 mecses: 0.5000 ropa
=7 mecaues: 0.5833 roga
* 8 Mecaues: 00,6667 roaa
» 9 mecaues: 0.7500 roaa
= 10 Mecaues: (.8333 roga
« 11 mecaues: 0.9167 roga
» 12 mecaues: 1.0000 rog.

B pacuyere MCnonbL3syoTes:

" MeToanka pacdéra KpWBOW 6EeCKYNOHHOW AOXOAHOCTY rOCYAapCTBEHHBIX oBauraumi,
onpeneneHtas MockoBCKoH Bupxeirs:

- ANHaMWUECKue NapameTpel G-KPUBOIA NO COCTOAHUIO Ha KaXAbIA TOProBblid AeHb.

[Mpu onpesenenwu;

. MPOTHO3HBIX 3HadeHui uHpNFUWM cornacho 1.4, TMpunoxedus N24  HacToswmMx

MNpasun, nnu;

" MPOrHO3HBLIX 3HAYEHWA NPOYMX MEPEMEHHBIX NapaMeTPOoB COrnacHo n. 5 MNpuAoxenus

Ne4 HacTosawmx Mpasun, nnu;

= CTaBK1 AUCKOHTUPOBaHUWS cornacHo .3.3 MNpunoxerna N22 Hactosawux Mpasui,

B pacyeTe WUCMONb3yTCa AMHAMUYECKUE napaMeTpel G-KPUBOK Ha gaTy, Sawxailuyo K garte
OfipefeneHna CnpaBednmMBoi CTOMMOCTH (BKAKOYaARA).
UcTouHnK nHdopmanmn: ohuumnanebHbiii CalT MockoBCKoR Brpxn.
fipumevarme:
fpn pacderte CraBku KBA MNPOMEXYTOYHbIE OKPYIAEHWA He MPOU3BOAATCS, pesynbTaT
BbipaXaeTcsa B NPOLUEHTaX, OKPYIAseTcs A0 2 3HaKOoB Nnocie 3angaTon.

3. METOAWKA OTIPEQENEHUA PACYETHOM LIEHL! ZIONIFTOBOW LLEHHOW BYMAI'M
3.1. MpuHUMAbL! onpefjeneHust PacueTHON LeHbl

B COOTBETCTBAM C HACTOAWMM NYHKTOM OMpEesensieTcsl pacyeTHas uUeHa (ueHs!) Aonrosoih
UeHHOW Bymary METOAOM NPUBEAEHHOM CTOMMOCTH BYAYLLMX AEHEXHLIX NOTOKOB no hopmyne (2.2):

= CFy
DCF = Z (1 + y)Ok=Zara)/aes’ (2:2)
k=1
rae:
CF, - CYMMa KaXK4oro AeHeXHOro notoka, onpeaeneHHas cornacHo n. 3.2 u
Mpunoxedun N4,
D, - AaTa KaxAoro AeHeXHoOro noToKa, OnpeAeneHHas cornackHo n. 3.2 u
MpunoxeHns N4 ;
Y - CTaBKa AMCKOHTUPOBAHWA, OrpeaeneHHas cornacdo n. 3.2 w
MpunoxeHns N4 ;
Hara - AaTa onpeaeneHus CnpaseannMBor CTOMMOCTH,
fTpnmeyanne:

Mpu pacueTe MCNONL3YHOTCA cnegyime noaxoansl K OKpyrneHuio:

® Metoguka pacdéta kpweod GeckynoHHOW JOXOAHOCTM ONYSNMKOBaHWa Ha caiTe MockoBCkol Gupki. B uensx pacJeTa
CNPaBEAAUBOA CTOMMOCTM MCTNIONL3YETCA PEAAKUMR METCAUKU, aKTYanbHas Ha AaTy BCTYNAGHWS B CUNY HACTOSWWX [paswh.
Tpy BHECERWU U3MEHEHW B METOANKY pacv&Ta KpUBOH BECKYMOHHOM JOX0AHOCTM AaTa Hauyana UCNGAbIOBAHMA HaMeHeHHOT
METCLMKM B LieNAX pacyeTa CNpaBeA/MBOA CTOMMOCTY YCTaHABAKBAETCA OTAGNALHO N[O COrnacosanuio ¢ CA.
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. OKPYyrneHnAa NponsBOAATCA MO npasunam MaTeMaThiecKoro OKpyrieHsua;

) CF, - 6yaywmit [QeHeXHbl NOTOK, 3HaudeHWe OKpYraaeTcs £0 2 3HakoB nocne
3anaTou;
® DCF, - [AWCKOHTMPOBEHHBIA AEHEeNHbIA MOTOK, MPOMEXYTOUHBIE OKPYINEHUA He

NpoOV3BOAATCH, PE3YALTAT HE OKPYrAfeTcs;
° DCF — ofulas cymma AMCKOHTUPOBaHHLIX AEHEXHbLIX MOTOKOB, Pe3YNLTaT OKPYrNaeTes
00 4 3HaKOB MOCAe 3anaTon.

3.2. ®opmuposaHue rpacdmnka SyayumMx AeHeXHbIX NOTOKOB ONpeaenseTcs B COOTBETCTBUM
c Npunoxenvem N24 HacToswmnx Mpasun.

3.3. OnpepeneHne cTaBKW AUCKOHTUPOBAHUWA

Crasxa AWCKOHTMPOBaAHUA OyAyLMX AeHEeXHbIX MOTOKOB OMNpefensercs A8 A0AroBoR UeHHON
6ymary Ha Kaxayio AaTy pacuera CrpaBea/IMBOR CTOMMOCTH,

CTaBka [AWCKOHTMPOBaHWA npuHMMaercs paBHoW CTaBke KB B TOuKe, COOTBETCTBYIOLUEH
CpeAHeB3BEeWEHHOMY CpPOKY A0 norawedns /[ odepThl UeHHOM OyMaru, YyBerWYeHRHOR Ha
COOTBETCTBYIOULEE 3HAYEHWE KPeAUTHORD crnpeia;

. €CNN pacuyeTHasa UeHa onpegenseTcs ANs Uened cnpaseanvBoi CTOMMOCTM (UeHbl) B
AnroputMe OnpeaeneHus CnpaseisiuBoi CTOMMOCTU UEHHBLIX BYMar poCCHCKMX IMUTEHTOB
(3a ucknoyeHnem obnuraumii BHEWHMX 06AMraUMOHKEBIX 3aiMOB), TO B pACUYETE CTABKW
OAVNCKOHTHUPOBAHWA MOIyT BbiTh MCMOMB30BAHbI:
0 3KCRepPTHOE 3HaYeHWe KPEeAWTHOro cnpeaa
o MEeAMaHHOE 3Ha4eHWMe W3 AWanasoHa KPeAuTHbLIX Chnpeaos, onpeaeneHHoe gns
PEATUHIrOBOW rpynnbl AONroBOM LEeHHOR GyMarn B cooTBeTCTBHM C [punoxeHnem Ne5
MpaBun - ecnn He 3a4aH0 DJKCNEepTHOW 3HaueHWe KpeauwTHOro crnpelda (3a
WCKNIOYEHWEM AOMTOBLIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV pelTWHrosoid rpynne,
MeAuaHHOe 2HadeHne KpeauTHOro chnpeja ANnA KOTOpbIX Onpeaensierca B 0CoB0oM
nopaake).
o [Ans rocyaapcTeeHHbIX UeHHeIX Bymar (Tonbko ans dreaepansHbix UeHHbIX Bymar)
MeLAMaHHOoE 3Ha4eHne KPeaqUTHOro Cnpeaa NpuHMMaeTcs paeHbIM 0.

lpumevanue:

ECnu 3HadeHue KpeaWTHOre cnpena ycTaHaBAMBaeTCs MCXOAs K3 HaBMIo4asMblX AaHHbX (B
TOM 4uc/ie Ha OCHOBE KPeAWTHOro crnpefa no aHdanoruuHblM BbINYCKaM HAHHOMO 3MUTEHTA,
MEAMaHHOrO  3HAJYeHWs  capeaa  pPeATHMHTOBOW  rPyninbi,  CKOPPEKTUPOBAHHOMO  Ha
NPEMUIO/AUCKOHT 3a 0COCble YCNOBMS Ha OCHOBE HabnioJaeMblX AAHHBIX), pacdyeTHasd UeHa
ueHHolt 6Gymarm Moxer 6GbiTh KNaccMPUUMPOBAHA B ypoBEHb 2. B OCTanbHbIX CAy4asx
pacyeTHan LéHa ueHHoW ByMaru KnacCudULMpYEeTCa B YPOBEHb 3.

4. MO/JENb KOPPEKTUPOBKW UCTOPUYECKOW LIEHDbI 1I0NIEBOIA LIEHHOW BYMAIN

CrnpaBennvisas CTOMMOCTb 2KUWMHA POCCHMHCKMX 3MWTEHTOB, AOMYHIEHHLIX K TOpraMm Ha
MoOCKOBCKOA 6upske, MOXET OMNpeAensTbCa B COOTBETCTBMM C MOAENbLIO OUEHKM, OCHOBAHHOM Ha
KOpPeKTUpoBKe wnCTOpMUYeckoi UeHbl {yposeHb 2) (panee - mopens CAPM). [anWasa mogens
MPUMEHAETCA B CNydyae OTCYTCTBUSA HabniogaeMoit ueHbl 1, 2 ypoBHA B Tedenwe He Gonee 10
TOprosuix gHeil Mockoeckon 6upiiu {aanee 3 yposers),
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Ans  uenei oOUEHKW CNpaseannsBol  CTOMMOCTM  WCMNOMBL3YETCA CpaBHEHWE  AMHAMKKK
(AoXoAHOCTM 338 ONpPeneneHHbll  NPoMeXYTOK  BPEMeHM)  aHanu3vMpyemoro  (hMHaHCOBOro
WHCTPYMEHTA € AMHAMMKOW PhIHOYHBIX MHAWKATOPOB.

PacyeT cnpaBesnvBoi CTOMMOCTM AONEBOW UeHHOA ByMmarn no MOAENM KOpPEeKTUPOBKM
NCTOPUYECKON HEHbl ipon3BoanTcs no ¢gopmyne (2.3):

P, =P x (1+E(R)) (2.3),
raoe:
P, -~ crnpaBeaivMBas CTOMMOCTE OAHCHW LEHHOW 6yMmarM Ha fgaTy onpejefiesns
CNpaseAnnBoA CTOMMOCTU. PE3ynbTaT pacyeTa OKPYTAsfeTcs Ac 6 3HaKOoB noc/ie 3ansaToi;
P, — Hanbonee nosaHAs onpefenexHas UeHa Jonesoi uenHow SymMarm yposHa 1 vnu 2;
E(R) - oxuagaemas 40X0AHOCTb UEHHOW ByMaru.

Oxunpaeman A0X0AHOCTh LlEHHOW OyMarn onpepenseTtcs Mo cnegyiouwei dopmyne moaenu

CAPM:
E(R) = Ry + B (R, — Rp) (2.4)
Pm,
= - 2.
Rm Pm, 1 (2.5)
, (T, —Ty)
Ri= Re X —— 2.
£ f 365 (2.6)
rae:
Pm; - 3HadeHue pbLIHOYHONO WHAWKETOpa Ha p[aTy onpeae/eHus  CchrpasegnvBoi
CTOMMOCTH;
Pmo — 3Hau€HME PpPbIHOYHON0O WHAKKETOPa Ha npeabliayilyio A[aty onpejaeneHns

crnpagegrunBoi CToMmMocTu.

B - BeTa KoadduumeHT, paccuuTaMHbii NO M3IMEHEHMAM ueH (3HaYeHWi) pbIHOYHOro
MHAMKATOPa M M3MEHEHUAM LeHbl ueHHOW 6ymaru. B uenax onpeneneHus cripasegnmsoi
CTOWMOCTH HacToaen MeToanKol yCTaHaBAMBAETCa 3HadyeHue B =1;

Ry = AOXOAHOCTE PBIHOUYHOTO MHAWKATOPE;

R - Risk-free Rate - Oespuckoeas craska AoxoAHOCTWM (OnpepensieTca Ha AaTty
onpeaenedHasa cnpasefiMBol CTOUMMOCTH);

T, — AaTa onpeaeneHus CnpaseannBon CTOMMOCTH;

T, — Npeabligywasn gata onpegenaxsus CNpasefiveoil CTOMMOCTH.

[ns akumil poccrinckMx aMUTEHTOR, TOpryemMbIX Ha MOCKOBCKOW Bupxke, 6e3puUCKoBasn CTaBKa
AoxofHocTn — craBka KB Ha uHTepsane 8 ogwWH rog. lNpu oTCYTCTBUMU 3HaueHUs 6e3pMCKOBOR
CTaBky Ha AaTy pacqeTa, 3HavyeHue Ge3puCcKOBON CTaBKWM 3a 3TOT AeHb MPUHWUMAETCS PaBHbIM
nocneaHemy M3BecTHoOMY.

B KauecTBe pbIHOYMOro WHAWKATOPa HAMS CPaBHEHWA C AWHAMWUKOW aKUMH pPOCCUMCKMX
AMUTEHTOB MCNONL3YETCH MHAeKC MocKoBcKol Bupwn (IMOEX).

Mokasartens Ry, paccuuThiBaloTca 6e3 NPOMEeXYTO4YHbIX OKPYIneHunin,

C AaThl BO3HWKHOBEHMA OCHOBaHWA Ana npumeHerus modenu CAPM Ao AaTbl npexpauieHus
OCHOBaHWA AnA NpumeHeHns moaenn CAPM nenonbsyeTcs MHQOPMauns ToAbBKO Toll Bupxu, KoTopas
onpefeneda Ha AaTy BO3HWIKHOBEHWS OCHOBaHWK gns npuMeHeHuns mogenn CAPM.
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5. OCOBEHHOCTHM ONPEAENEHUSA CMPABEZJ/IMBOW CTOMMOCTW LIEHHbIX BYMAT B
NOPAAKE, OT/INHHOM OT ONMHUCAHHDbIX AJITOPUTMOB

5.1. [eHHble 6yMarv [OMONHUTERBHOFO BLINYCKA, [ENO3NTApHbIE PacnMCKM, LEeHHble
6yMarun, nonyMeHHble B pe3ynbraTe KOHBepTaLumu

Mpn  HeBO3MOXHOCTA  OMNPeAenuTb  CNpaBeanuByid  CTOMMOCTb  UEHHOW ByMmarn ¢
MCMOMB30BEHUEM OMNUCEHHBLIX ANIMFOPUTMOB, B T. 4 B OTCYTCTBME HabnioaaeMmbix OaHHbIX 4ANA8 Uened
onpefengHna Cnpaseqnveoil CTOMMOCTU UeHHOW 6yMmaru Moryr ObiTe MpPUMEHeHbl chegyiolme
METOAbI 1 AGHHBIE:

. B OTHOWEHWN LeHHOM Bymaru AOTMOAHUTEABHOTO BbINyCKa APUMEHAIOTCA
HabnwpaeMble AaHHbIe - UEHbl, paCcCHUTaAHHbIC ANS OCHOBHOIO BbINYCKa
- B OTHOWEHWW AENO3UTAPHON pacrmncku NpUMeHsSIoTCA HabalodaeMble JaHHbIe ~ Li@HbI,

paccynTaHHble AAsi NpeacTaBnAeMol UeHHod ByMarM B COOTBETCTEMM CO CTIpaBeiAuBoMN
CTOUMOCTBIO eAuH Ll 6a30B0Oro aKkTMea (LeHHoW ByMaru, nexaluell B OCHOBE AEer03MTapHoM
pacnucku). YkasaHHble UeHbl NPUMEHSIOTCA C YYETOM KOMMUECTBA MpeacTasnsgemMoi LieHHONW
&ymarn
= B OTHOWEHWKW A0MeB0N LeHHon Bymarm, npuobpeTeHHOW MPU NEPBUYHOM pasMelleHin
B QOopMe ayKLMOHa Ha POCCMACKOM BYpXe, NpUMeHAeTCA ueHa npuobpeteHua — B TedeHue
He 6onee vem 30 aHel C gaTel NpuobpeTerns
" B OTHOLWEHWUW p[ONeBold ueHHOW Oymarn, ecnM oOHa nofydedHa B pe3yabTaTe
KOHBEpTauun B Hee WCXOAHOW ueHHoW Symaru, sxoawBliel/ Bxoasleidl B COCTaB akTWUBOB,
NPUMEHRAIOTCA Ha A2TY ONpeAeneHns CrpaBeintBoid CTOMMOCTH:
o Habniofaemele AaHHbIe - LUeHbl, PACCHMTaHHbIE AN UCXOAHOM UeHHoR ByMmarn,
YKasaHHbie JaHHbie NPUMEHSIIOTCS C yueToM KoadhulMeHTa KoHBepTaLnm;
o CTOUMOCTE UEHHOW BymMarn, onpeaeneHHas Ha AaTy KOHBepTauuu, - B cAyyae
npekpaulenua obpalieHnss NCXOLHOMW UeHHOW Bymaru - 8 TedeHue 30 gHelt ¢ gaTwl
KOHBEpTaLuUK,
5.2. LlleHHble 6ymarn, npuobpereHHbie NPpY pasMelleHnn
Cnpaeegnvsas CTOMMOCTL LE@HHbIX Bymar, npuoGpeTeHHbIX B XOAE pasMeuieHus
NPUHUMARTCA PaBHOK CTOMMOCTU WX NproSpeTeHra GOoHAOM B XO/e NepBOHAYanbHoro pasMelleHnun.
Co BTOpOro AHA NOC/NE pasMelleHus, CripaBeanBas CTOMMOCTb ONpeaenseTcs B obLiem nopsaxe,
5.3. LleHHble 6yMaru, CpoK noralieHns KOTOPbIX HACTYRnUA
C JaTel NOAHOrO MoOraileHWs BbiNyCKa JOATOBOW LEHHOW 6ByMmard, npeaycMmoTpeHHoM
YCNOBMAMKW BbINYCKa, B OTCYTCTBUU MPU3HaKoB ODECUEHERWS M MHbIX AAHHbLIX O ChpaBeasiuBoif
croMmocT (B T. 4. Ha oOcHOBe npodEeCCUOHANMBHOMO CYXOEHMA) ero cnpaseannBas CTOMMOCTb
NPU3HAETCH PABHOW CyMMe OCHOBHOIO A0Jra, NoAsexallero rnoralenmnio, (o ocTaTky - 3a BbIYSTOM
CYMMb! A@HEXHBIX CPeacTB, HaKTU4ecK MNOCTYMNUBLLMX B CUET e noraweHns),
CnpaBeannsBas CTOMMOCTb LEHHbBIX SyMar, CPpoK Moralenmns KOTOPbIX HacTymnuAa, Mo KOTOPbIM
HabnoaaoTes NpusHaky obecUeHeHns, PAacCUUTEIBAETCS C YUETOM .6,

6. OCOBEHHOCTW ONPEAENEHUA CMPABELJ/IMBOA CTOMMOCTU LEHHbIX BYMAT
APWU HANNYXKN NMPU3HAKOB X OBECLHEHEH WS
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6.1.

Bce BLIMTYCKKM HONEBLIX WU AOAOBbLIX LI@HHBEX 6\/Mai’ IMUTEHTa M BCe UMelolivecs TPEGOBaHMH

K 3MUTEHTY N0 BCeM BbiMyCKaM LeHHbIX Oymar npusHaloTcs OGeCLUEHEHHBIMW, B TOM uuCre, B
cnyvae:

6.2.

a) oduUMaNbHOre ONYBNMKOBAHWA DEWEHWS O NPUSHAHWKM SMUTEHTa BaHkpoToM - Co
AHS onybAnKoBaHua coobuleHns;

b} oduumansHoro onyBAMKOBaHMS DEUWIEHWS © Havane nPUMEHEeHUs K IMUTEHTY
npouenyp 6GaHkpotcTBa - €O AHA  ONyGAMKOBaHUA COOBWEHWs [0 4aThi,
npealwecrsyowen gate onybavMKosaHus COOBWEHWA 06 OKOHUYZHUM MpPUMEHEeHUs
npoueayp 6aHKpPOTCTBa MNK O NPU3HAHUK IMUTEHTE BAHKPOTOM;

€) 0UUMANLHOrO ONyENMKOBaHUSI COOBLIEHUA O CYLIECTBEHHOM (haKkTe B OTHOWEHMM
X0Ts Gbl OAHOrO O6A3aTeNbCTBE, MPEAYCMOTPEHHOrO  XOTA Bbl OAHWM BbIMTYCKOM
AONroBbIX UeHHbIX 6yMar? aMUTeHTa, NOATBEDXAAOWEM

aedont® (kpome TexHMUeCcKoro)
YCNoBUS MOANYHKTA «C» NPUMEHAIOTCA €O AHA  ONYBAMKOBEHUS  YKA3aHHOMD
COOBWIEHNA A0 AHA, NPEALIECTBYIOWErO  AHIO  OMUWANLHOTO ONyGAMKOBaMUS
coobuweHus o CYHIECTBEHHOM takre, NoATBEPXARKILEM UCNOSIHEHME
COOTBETCTBYIOLErD 005A3aTENbLCTBA B NOMHOM 06beme,
MYHKT 6.1 NPUMEHAETCS TONLKO K LEHHbIM ByMaram pOCCHICKUX IMUTEHTOR, B OTHOLIEHMM
KOTOpBIX YyCTaHOBMEHbl TpeboBaHwus K nNybnmkauuy / packpbiTMIo YKasaHHOW Bolwe
nHdopMaln. B OTHOWweHMM UeHHbIX ByMar WHOCTDAHHLIX 3MUTEHTOB MNYHKT MOMET
NPUMEHHATLCA NPK AOCTYMHOCTU UHGPOPMEUMKM 00 aHaNnorMYHbIX COBLITURX, ONYBAMKOBaHHOM
B COOTBETCTBMM ¢ 3aKOHOLATENLCTBOM UHbIX FOCYAAPCTB.
Bce BbINyCKu AONEBLIX M AONTOBLIX LUEHHbIX ByMar sMUTEHTa U BCe uUMeLuecs TpeGoBaHma

K 3MWUTEHTY MO BCEM BbiNyCKaM WeHHbIX fymar npusHaloTcs obecueHeHHBIMW B AaTy npu Haauuum
MPOCPOYKHK BbINOMHEHWS 3MUTEHTOM XOTA Bbl OAHOrO 06A3aTeNbCTRA, NPEAYCMOTPEHHOID BLINYCKOM
ueHHoi ByMaru, B TeyeHume:

AN A0ATOBbIX LEHHbIX ByMar poccuitckuMx aMuTeHToB - 6onee 10 pabouyux gHelt co aws
BO3HUKHOBeHKA! obaAsaTenbeTBa,

Ans AOATOBbIX UEHHBIX ByMar WMHOCTPaHHBIX W MEXAYHAPOAHLIX 3MWTEHTOB - Gonee 10
pabo4ux AHel co 4HS BO3HMKHOBeHUA 0b6s3aTensCcTea.

ANA LONEBbIX LUEHHbIX OyMar poCCMWCKMX 3MUTEHTOB - 6onee 25 paboumx AHel cO AHS

BO3HWKHOBEHUS 0683aTENLCTERA,

ANs AONEBBIX UEHHbLIX ByMar WHOCTPaHHbIX U MEXAYHAPOAHbLIX SMUTEHTOB - 6Gonee 25
pabo4nx gHEeR co AHA BO3HWKHOBEHUS oba3aTenscTBa.

ycnosua nyHkTa 6.2 MPUMEHAIOTCS A0 AaThl MCMONHEHWS 3MUTEHTOM COOTBETCTBYHOLLEro

obsizatesnbcTa (06R3aTENLCTB), NPEAYCMOTPEHHOIO  BbLINYCKOM AO0ArOBON LIEHHOR 6yMarh, nepea
doHaom (ynpaenasowen komnadueid ®oHga) 8 NONHOM obbeme.

TyHKT 6.2 NpMMeHseTca TONBKC B CNIyYae, 8CAu He NpuMeHeH n.6.1.

¥ He 3aBUCHMO T TOFO, COCTABAART TAKOW BBIMYCK aKTMBLEI QOHAE MAW HeT.

12 Brntouan AedONT MO UCNOAHEHUIO SMUTEHTOM o(epTbL.

! 3neck v nanee noa A2TO BOSHUKHOBEHWS 06A3aTRNLCTEE NOHKMAGTCS O4HA M3 AT, ONPEAENEeHHLIX B COOTBETCTBUM C
YCMOBWAMU BbiNyCKa AGArOBOW LUeHHON Bymaru (COOTBETCTBEHHO 06AZaTENLCTRY )

AdTa OKGHYaHWA Nepuoia, No UCTEHEHWU KOTOPOro BoINNAYMBASTCA KYNOHHLINA aoxon;
AaTa HacTUYHOIG NOratleHua OCHOBHOMO 40Ara 40 HaACTYMNNEHWA AaTh NOralleHina BbInycKa,;
AaTa norallleHus BbinycKa.
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6.3. Bce BbINYCKW A0ONEBLIX W AONMCBLIX UGHHLIX BYMar aMWTEHTaM W BCe uMelowmecs TpebosaHmn

K DMUTEHTY

Mo BCEM BbINYCKaM UEeMHbIX GyMar ™MOoryT BbiTb NpusHaHsl ObeclUeHeRHbIMY B MHBIX

cay4asx, NoMMMO YKasaHHeIx B n.6.1, 6.2, B coorBeTcTBMM ¢ MCDO,
6.4. ANroputMbl (MeTOAbl) cnpeaenerHus CrpaseisivBol CTOMMOCTH MNPUMEHAIOTCA B OTHOWEHWN

LEeHMbBIX ﬁymar, NPU3HaHHbIX obecueHeHHbIMY Ha AaTy pacuyera CrpaBesnBoi CTOMMOCTH, C Yy4eToM
cneayuero!

6.4.1. B OTHOWEHUMK BbINYCKOB AO0ATNOBLIX ¥ Ao0NeBbiX LUeHHbIX 6ymar, MPY3HAHHDBIX

6.4.2.

6.4.3.

6.4.4.

6.4.5.

o6ecleHeHHBIMM B COOTBETCTBMM C N.6.1 «a», cnpaBedfIMBasl CTOMMOCTb BbinycKa
yCTaHaBNWMBaETCA PaBHOW HYNIO (BI/IOYAR HaKOMAEHHbIM KYTNOHHbLIA A0X0A 38 TeKYLULWA
KYMOHHBIA nepuog);
B OTHOLWEHWYN BbINMYCKOB AOMIOBbLIX L@HHBLIX ByMmar, NpusHaHHblX ofecleHeHHbIMKM, CPOK
norauieHnss KOTOPbIX HACTyMNua, ChpaBeaninBas CTOMMOCTL  BbiNyCKa MNpUaHaeTcs
DaBHO#:
=  CTOMMOCTH, OnpeaencHHoW Ha ocHose npodeccuoHansHoro cyxaeHus doHaa,
Zhly
*  HYMK0 - B OTCYTCTBUM YKa3aHHbIX Bblile ZaHHBIX.
B OTHOLUEHWM UHBIX BbINYCKOB AOAIOBbIX UEHHbIX ByMar, NpU3HaHHbiX ofecLeHeHHbIMY,
8CNKM Ha [aTy He onpefeneHa UeHa OCHOBHOI0 aKTMBHOIO pPbIHKa W OTCYTCTBYIOT MHblE
HekoppekTUpyeMble HabnlogaeMble aadHHbie 1 wan 2 ypoBHA (B T. 4. UeHs
MH(MOPMALMOHHBIX areHTCTB), NpeaycMoTpeHHble pasaenou I, To:
METOA AUCKOHTUPOBAHWSA (MPUBEASHHON CTOMMOCTH) BYAYLWIMX AEHEXHbIX NOTOKOB,
€ MCNOMBE30BAHWEM MOAXOA0B, NPeAyCMOTPeHHbIX M.3 pasgena I, He NPUMeHsAeTCA;
cripaBeanneas CTOMMOCTb BbINyCKa NPU3HAETCs paBHOIA:
= CTOMMOCTMH, OfpegeneHHOA Ha OCHOBEe npOogEeCcCHOHANbHOI0 CYXAEHKWA
Gorga, unu
*  Hynio (BKAKOYAs HAKOMAEHHBbIA KYMOHHBIA A0X0A 33 TeKyWMWi KynoHHbIA
nepros) - B OTCYTCTBMM YKA3aHHbIX BbllUE AaHHbIX,
B OTHOWE@HUM WHbIX BbiNYCKOB AOMNEBbIX LEHHbLIX ByMar, Npru3HaHHbIX obecleHeHHbiMK,
Cnu Ha [aTy He onpeaeneHa LeHa OCHOBHOTO aKTMBHOFQ PbIHKa WM OTCYTCTBYIOT WHblE
HexoppekThpyembie Habmwogaemble gadHbie 1 unM 2 ypoBHA (B T.4.  UEHbI
MHMOPMALMOHHBIX areHTCTB), NPeayCMOTPEHHbIE pazgenom 1, To:
CKOppeKTUpuBaHHas UCTOpUYECcKasn LIeHa HE NPUMeHAsTCA;
cripaBefanBas CToOUMMOCTb BbINYCKa NPU3HAETCHA PaBHOW:
*  CTOWMQCTH, ONPEAEeNEHHOW Ha OCHOBE OTYETA OLUEHLUMKE WK
*  CTOMMOCTW, oOrnipejeneHHod Ha ocHose [poeCcCMOHAALHOIO CYXAEHHSA
doraa, Unu
= HYNIC - B OTCYTCTBUM YKA3aHHBIX Bbille AaHHbIX.
oueHKa, NPoM3BEAeHHAA HEe3aBMCUMMbIM OUSHWNKOM A0 AaTthi o6ecueHeHus BbiNycka
{6e3 y4era npu3aHakos oGeCUEHEHUs), B LUenaxX onpeaeneHa cnpaseaIvueoi cronmocTi
HE NpUMeHsieTcs,

6.5. Cnpapeanveas CTOMMOCTe OBeCUEHEHHbIX Ha AaTy TpeboBaHuilt K 3MUTEHTY Npu3HaeTcs
PaBHOMN HYAI, BKMNOYASA:

TpebosaHue Ha BLINNATY KYMOHHOr0 A0X04a (32 NpeasigyLliMe KYTOHHBIE Nepuoisl)
TpeboBaHue Ha rnoralleHWe OCHOBHOIO AOAra (YacTUYHOE, CPOK KOTOPOro HacTYMu)
TpeboBaHue Ha BbiANaTy 06bABNEHHbIX AMBUEEHAOB.
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II. METOAWKA ONPEAENEHUA CMPABEAJTNBOA CTOMMOCTU AEHEXHbIX CPEACTB,
PASMEWEHHBIX NO AOFOBOPAM BAHKOBCKOI'O BKJIAGA (AENO3UTOB)

1. [na AeHexHbIX CPeAcTs, pa3MelweHHbix BO BKAadkl, (AEMNO3SWTOB) OUEHUBAEMbIX MO
CNpaBeAMBOi CTOMMOCTW, ONpeAeneHne CrpaBesinBoi CTOMMOCTY OCYLIECTBASETCA eXeAHEeBHO,
BK/IOYas NPOBEPKY NPOUEHTHOW CTaBKW, BbIGOP MeToda pacyeTa B 3aBMCUMMOCTM OT pesynbTaTa
MPOBEPKU, PACUET CTaBKKN AMCKOHTUPOBAHMUA,

2. Cnpapennusas CTOMMOCTb AEMNO3MTOB ONPEAENSETCA C NPUMEHEHWEM METOAa AMCKOHTUPOBAHMS
(nyTeMm pacdeTa npuBeseHHOR CTOMMOCTY ByAYLWKMX AGHEXHbIX NoToKos - DCF).

MeTon AVCKOHTUPOBaHWA He NPUMeHAeTCs:
= eC/M 3preKT OT AMCKOHTHPOBaHUA He ABARKETCH CYLWECTBEHHBIM MW
*  YCTaHoBNEeH CPOK NoralleHns «40 BOCTpeGoBaHus»,

DhderT OT ANCKOHTMPOBAaHWUA He ABAASTCA CYLLECTBEHHBIM, €CAu
" CPOK NOFalleHWs Aerno3uTa, paccunTamMblil 0T AaTbl OnpefereHus CnpasBeatuBoi

CTOMMOCCTH, COCTABASIET MEHee OAHOro roja (BKMoYas ASNO3WTbl, JaTa MNorawesus
KOTOPbIX NPUXOAUTCA Ha APYrOoA OTHETHBLIR rog), u
* TpOUeHTHAs CTaBka 10 JOrOBOPY MPU3HAETCH COOTBETCTBYHOLIEA PbIHOYHBIM
YCII0BMAM Ha AaTy onpeaenenns crpaBeiluBoONn CTOMMOCTY.
3. [lpoueHTHaa craBka NO AQroBOPY MNPUSHAETCA COOTBETCTBYIOL(EW DbIHOYHBIM YCNOBUAM, B
cny4dae ecnu ee 3HaveHue He BbIXOAWT 3@ AMarasoH PbiHOYHBIX CTABOK.
Ana  Uenei onpejengHus COOTBETCTBUSA PbIHOYHBLIM YCNOBMAM BbINOAHASTCS MNpOBEpKa
CTaBKW No AOroBopy:

*  MPOUEHTHOHW CTaBKM, YCTaHOBA@HHOM YCNOBMAMKM AOroBopa (Aanee - HOMWHanbHas
craBka)!?2 - ans AenosuTOB, CPOK MOTalleHusi KOTOPbIX, DPaCCUMTAHHBLIA OT AaTbl
onpegeneHdvsa CrnpaBeanmsBoil CTOMMOCTHM, COCTaB/sSieT MeHee OfHOro roaa (swiodast
AENO03UThI, AaTa NnoralleH1s KOTOPbIX NPUXOAUTCS Ha APYroi OTYETHLIA rog),

= daktndeckon 3CM no AenosuTy - ANS AEro3nToB, CPOK MOralleHWusi KoTopbiX,
PACCHMTAHHLIA OT AaTel ONPEASNEHWS CNPaBeaiuBei CTOUMOCTH, COCTaBASET OAVH oA U
Gonee.

[ManasoHd pPbIHOYHBLIX CTasok (MUHWManNbHOE W MaKCHMaNbHOE [ONYCTUMbIE 3HAYeHWs
CTaBKW) ONPELENAeTCs NCXOAA M3 3HAUEHWHA:
= 6e3puCcKOBOM CTaBKy AOXOAHOCTM. B KauyecTse 6e3puCKOBOW CTaBKWM [OXOAHOCTH
rpYMeHsieTCs  3HaueHue  6e3pUCKOBOr0  WMHAMKAaTopa Ha AaTy  onpeaeneHus
CrNpasesnvBod CTOMMOCTA [EMN03WTa, YBEAMYEHHOr0 Ha KOPPEeKTUPOBKY OAEMO3WUTHOMD
pulHKa'?, n
" MWMHWMBNIBHOTO U MAKCHMMANLHOMO COOTBETCTBEHHO 3HAYEHWI KpeAWTHLIX chpegos (3a
NCKITIOHEHNEM QEMN03UTOB, OTHECeHHLIX K IV peiTuHrosoil rpynne). KpeautHble cnpegst
ONpeaensanTca ANA AenosuTa B COOTBETCTBMK C lNpunoxkeHuem NS5 lMpaeun (¢ yyeTom
npemn 3a cybopaAMHMPOBAHHOCTD).
Ana AenosnwToB, OTHECeHHbIX K IV peliTMHroBol rpynne, npoBepKa NPOUEHTHOR CTaBKW Mo
AOrOBOPY BbINOAHAETCS C MNPUMEHEHMEM AManNasoHa PLIHOYHBIX  CTaBOK, PacCYMTAHHOID
npUMeHeHneM KpeMTHBIX CNpeaos, ycTasoBAeHHsIX ang 111 pefTUHroBo# rpynnbl.

12 PasHuUa Mexay HOMWMHANLHON cTaBkod u daxTuueckod 3CN npwaHaercs HECYLUECTBEHHOW Ans AENO3WTOB, CpoK
NOratleHusl KOTOPbIX, PACCUUTaHHBIA OT AaThl oNpeAeneHys cpaBefnMBoi CTOMMOCTH COCTaBNRET MeHee OAHOIC rofa.

13 KoppeKTMPOBKa AEMO3UTHOMO PhiHKE OTPaXaeT OBLIee COOTHOWEHNE CTABOK Ha pPbIHKE AENO3UTOB W CTaBok 5e3pUCKoBOro
vHAKKaTopa.
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4. B iadectBe HE3PUCKOBLIX WHAMKATOPOB MPUMEHSIOTCA CNeyiollMe 3TaNfOHMble (hUHAHCOBBI@
WHOAWKATOPLE (CTaBKK):
=  O08 AenO3WTOB, HOMUMHMPOBaHHLIX B BanwTe Poccuiickoit $enepaumn - cTaBKa
RUSFAR;
*  [AAst Aeno3WTOB, HOMWHMpoBaHHbIX B Jdonnapax CUA - craeka SOFR (Secured
Overnight Financing Rate)4;
= ANs 4ero3MTOB, HOMWMHUPOBaHHLIX B EBpo - ctaBka ESTR (Euro short-term rate)!s,
5. KoppexTupoBka feMO3MTHOrO pbiHKa Spread® paccuuTbiBaeTca no dopMmyne (2.7) Kak pasHiua
CpedHero 3HayeHua HabnioaaeMmol psIHOYUHOM CTABKU B OTHOWEHWW OEeno3uTa Ha ropuaoHTe 3
MecAua U CpedHero sHadeHunst 6e3puckoBOro MHANKATOPa 3a aHanornyHeliA nepuos:

13 —
Spread® = OKPYI/T (mzi_l Toom, — Rys 2) ., 27D

3
rage:
rpthi - Habnwogaemas pPblHOUHas CTaBKa B OTHOWEHUN Aerno3nTa;
E; - cpegHee 3HadeHue 663DVICKOBOFO MHAUKaTORa 32 TOT Xe nepuoa, 3a KOTOprI‘/J‘I

onpeaenexbl 3HaveHus Habnaaemol pelHOYHON CTaBKKM B OTHOWEHWM AEN03UTa.

3HaveHne SpreadpaccunTbiBaeTcs 63  MPOMEXYTOYMHBIX OKPYIMIERMiA W COOTBETCTBYET
3HaYEHWID B NPOLEHTax, OKPYTINeHHOMY A0 2 3HAKOB NOCAE 3anaTomn.
6. B Kadectse HabnoAaeMbIX PbIHOYHBIX CT3BOK MPUMEHSIOTCA 3HAYEHWA CPEAHEB3BELLIEHHbIX
NPOUEHTHBIX CTaBOK MO MPUBIEUEHHbLIM KPEAWTHBIMW OpraHulaunaMn sBxnagaMm (AernosuTtam)
HedHMHAHCOBLIX OpraHusaumni B pyBnax M MHOCTPaHHOW BaNKTE, PACKPbIBAEMbIE HAa oWLMaNABHOM
caiiTe BaHka Poccumnis,
Mcnonb3yloTes cpeAHeB3BeleHHble CTaBKWM B pyGnaAX W WHOCTPaHWHOl BanioTe, pacKphiBaeMmble Ha
odmumanbHOM caiiTe BbaHka Poccun B Lenom no PO.

CpeaHeBs3BelIeHHbIE CTaBkKu ONPEAenstaTCAd C  MWUCMOMB30BaHWEM Kanbl, BKAOYaloWen
MO3NLKMK;
e 00 30 gHe#;
« 0T 31 no 90 KanexwgapHbIX AHENR;
¢ 0T 91 no 180 xanenaapHbIxX AHelH;
+ o7 181 kaneHpapHbIX gHe# oo 1 roas;
« o7 1lrogaac 3 ner;
e CBbllle 3 ner
Habnogaemol  pbIHOYHOW CTABKOW B  OTHOWEHWM AEeno3UTa  SBMSETCH  3HadeHue
Cpef\HeB3BEIEHHOW NPOLUEHTHON CcTaBkyu 3a Mecsl, Haubonee GNM3KWMA K [JaTe ONpenesieHns
CMpaBeAnIMBOA CTOMMOCTM, B BaJIOTE, COOTBETCTRYIOWRR BANIOTE ARMO3KUTa, HA CPOK, COMOCTasMbIN
C OXWAAEMbIM CPOKOM pa3MEeLeHun, paccyuUTaHHbLIM 0T AaThl ONpejeneHus  crnpasesnnuson
CTOMMOCTH,
7. T[lpuBeaeHHasa cTOMMOCTb BYAYLINMX ASHEXHbIX NOTOKOB PacCHMTLIBAETCA € YUETOM CAEAYIOWEro:

7.1, MpuBeaeHHas CTouMocTb Byaylmx aeHeXHbIX noTokos (DCF) paccuuThiBaeTCcA o
dopmyne {6e3 NpoMEXYTOUHLIX OKpYTNennit) (2.8):

14 https://www.sofrrate.comy/

15 hitps://www.ech.europa.eu/stats/financial markets and_interest rates/euro short-term rate/html/index.en html
16 hitp:/fwww.cbr.ru/statistics/?Prtld=int ratfch=PAR 11965#Checkeditem
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P
DCF = Z — bniia (2.8),

n=1 (1 -+ ¥) 363

rae:
Pn - CyMma OyAyLIero eHEeXHOro noToka (B BafoTe Aeno3unTa);
Dn — AaTa BEeHEXHOro noToKa;
Y ~ CTasKa AMCKOHTMPOBAHKS, OnpefereHHan B COOTBETCTBMM € HACTOSALIMMM
MNpasunamu;
Jarta —~ flaTa onpeaeneHus cripaseasiMBoi CTOMMOCTH,
j —~ KOMMYeCTBO AEHEXHbIX MOTOKOB C AaTbl ONpefefeHus CnpaeBeasvBoi
CTOMMOCTH 40 AATh! NMOralweHns Aeno3unTa;
n - NOPSAKOBLIA HOMEP AGHEXHOrO NOTOKA, NPUHAANEXAWMIA MHOXECTBY .
3HaueHnne DCF paccynTbiBAeTCH B BafloTe AEM03uTa C TOYHOCTbIO A0 2 3HaKoB fnocne

3ansToM.

7.2, flpu  dopmuposannu rpacduka OyaylMX AEHEXHbLIX MOTOKOB YUWTLIBAIOTCA BCe
AGHeXHble NOTOKM B noralieHue OCHOBHOrO J0jra W NPOLEHTHOFD A0X04Aa B TeueHue
OXVAGEMOr0O CPOK PasMelleHus Aenc3unTa.

OxupaeMblli  CpOK  pasMeuleHWs JAenosuTa  ONpeaensieTca ¢ AaTsl  pacuyera
CrpaBeASIMBOA CTOMMOCTU 10 AATbI NOralleHUA AEMO3UTE, YCTAHOBNEHHOR A0rOBOPOM, MK
AaTbl, 4O KOTOPOA onpegeneHa npoueHTHas craBka (N0 AOFOBOPY C MMaBatolueit
NPOLEHTHOW CTaBKoN).

7.3. BennunHa AeHexHOro noToka NpMHUMaeTCA PaBHOI:

¢ CYMME MPOUEHTHOro AOXO0A&, PacCUMTaAHHOW B COOTBETCTBMMW C YCAOBMSMM AOrOBOpa
Ha AaTy AeHEeXHOro noToKa, v
¢ CYMME OCHOBHOIO 40Jira, Nojniexallei noraweHu B AaTy AGHEXHOro noToKa.

CyMMbI AEHEXHBIX NOTOKOB PACCUATLIBAIOTCH C YUETOM KanwTanusauuu rpoueHTHbIX
AOX0A0B, £CNU 3TO NPEAYCMOTPEHO YCIIOBUMAMU AOrOBOpPa.

7.4. AaToit AeHeXHOro NoToKa cuvTasTca:

* AaTbl OKOHYAHKWA MPOUEHTHBIX NEepUoAOB, NO 3aBEpPLIEHWI0 KOTOPhIX B COOTBETCTBMMK
C yCnoBuAMKU J0rosOpa OCYWECTBAAOTCA BbINA@Tbl NPOUSHTHOrO A0X0Aa W (ecnw
NPeaycMOTPEHO) YacTHYHOE NoralleHie OCHOBHOro A0Nra;

e JaTa, A0 KOTOPOW onpefeneH OXUAaeMblii CPOK pasMeLleH s,

7.5. CrasKa AMCKOHTUPOBAHMA BYAYWMX OEHEXHbIX NOTOKOE MO ASMO3UTY ONpefensiercs
Ha Kayayto paTy onpeeneHus Crpaseanveoil CTOMMOCTH.

CraBKa ANCKOHTUPOBAHMA NPUHWUMARTCH PaBHOM:

=  dakruyeckoin 3ICM - ecnw nposepsieMas CTaBka no  A0rosopy COOTBETCTBYET
PBIHOYHEIM YCITOBMAM Ha AQTY OMpeaeneHma CnpasesnyvBoil CTOMMOCTH;

= be3puckoson cTaBke A0XOAHOCTM (6E3PMCKOBOrO MHAMKATOPa Ha AaTy ONpeaeneHus

CrpaBeAnuBOA CTOMMOCTM AENO3UTA, YBENWYEHHOIO Ha KOPPEKTMPOBKY AEMNO3UTHOMO

PbiHK@), CKOPPEKTUPOBAHHOW Ha MEAMAHHOE 3HAUEHWE W3 AWANasoHa KPEeJUTHbIX

Cnpefos, onpejeneHHoe Ans PedTWHrOBOW FPYANkl, K KOTOPOW OTHEceH AEnOo3WT B

COOTRETCTBMM C Tipunoxeruem N2 5 [Mpaewn, - ecny nposepsemas crasKa no

floroBOPY He COOTBETCTBYET PbIHOYHBIM  YCMNOBMAM Ha A8TY ONpeaeneHus

crnpasefnveol CTOMMOCTH,

7.6. IpauK AeHeXHbIX NOTOKCB KOPREKTUPYETCH B clydae:
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8.

*  BHECEHWA M3MEHEeHWIAd B A0roBop (B T. Y. B YACTU M3MEHeHMs CTasKW no A0TOROPY,
CpoKa AERCTBMS A0roBopa, NepuoaMUHOCTM WAW CPOKOB  BbiMJIaThl MPOUEHTHLIX
Aoxo40B);

*  M3MEHEHWS CYMMbl OCHOBHOMO Aonra (MONoAHEHUs, YHAaCTUYHOrO ROFalleHusi, eCin OHO
He Bbino yuteHo rpacuxom).

Fpahui AEHEXHbIX MOTOKOB MOXET ©GblTb CKOPPEKTUPOBAH B 3aBMCHMOCTM OT

W3MEHEHWA PAaCYETHBIX OUEHOK NAaTexel 1 NOCTYN/IeHn.

Cnpaseanueas CTOMMOCTb AeNo3uUTa PacCyYUTBIBAETCA C YHYETOM Cneayrowero.,

8.1. B cnydae npmmeHeHns MeToga AUMCKOHTUPOBaHKWA cnpasefnnBas CTOMMOCTb
NPXU3HAETCA PaBHOWM:

CC = DCF + Mpouenthr (2.9)

8.2. Ecnu mMeTon AWCKOHTHPOBAaHMWS HE NMPUMEHAETCH, CripaBeannBas CTOMMOCTh
NPU3HAETCA PABHOM:

CC = Of+MpoueHtTr+TpoueHTr  (2.10)
roe:
CC = cnpaeepinBas CTOMMOCTb AENO3UTa;

DCF - 3HaueHwe, paccuMTaHHOE B COOTBETCTBMM ¢ nN.7.1 Ha [AaTy onpefencHus
CrpaBel/IMBO CTOMMOCTH;

O - cyMma OCHOBHOrO A0Nra Ha JaTy onpeaeneHusa cnpaseatnsoll cToumoct {C yueToMm
KanWTanM3upoBaHHOTO NMPOLEHTHOrO AOX0AA);

MpoueHTTK — NPOUEHTHLIA A0X04 33 TeKylWWiA NpPOueHTHBIM nepuod (CPOK OKOHYaHWs

KOTOPOIO He HACTYNWA), HaKOMEHHLIA Ha AaTy ONpejeneHns CnpaBeanueol CTOMMOGCTH;

MpoueHTNr ~ NPOUEHTHbLIK Aoxod (338 WCKTHUYEHRMEM KanWTanu3UpOBEHHOMO MPOUEHTHOro
A0X04A) 33 MNPOUEHTHBIE MEPMOAbI, CPOKM OKOHYAHMA KOTOPBIX HacTynuik Ha AaTy

OonpefeneHns CrpaBeaInsoi cTOMMOCTU. 3HadeHue MpouenTlr pagHo:

"  CYMME€ NPOUEHTHOro AoxoAa, HaYdUCNeHHOrQ B COOTBETCTBMMW C YCNOBUAMK [J0OroBopa
Ha [aTy OKOHYaHWsa COOTBETCTBYOWErD NMPOUEeHTHOro nepuoaa, (]‘lO OCTaTKy Ha aaty
onpefenedua CnpaseainBol CTOMMOCTH - 38 BLIYETOM CyMMb] AeHEXHbIX Cpeacts
thakTHuecku NOCTYAOWBLUNX B CYET ero l'IOl'aLLIEHVIFl) - B TedeHue 10 gHel ¢ paThl

OKOHYaHWA COOTBETCTBYIOWErc NpoUueHTHOro nepuoaa,

» 0 (Hymo) - no ucrededun 10 aHell ¢ 43Tl OKOHUYZHWA COOTBETCTBYOLIErO
NPOLUEHTHOro nepuoa.

Cnpaeegnueas CTOMMOCTL Aeno3uTa pasHa 0 (Hynw) ¢ gatbl OT3bIB@ JIMUEH3UK
KpeAUTHOR opraHusaumm,
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I1I. METOAWKA ONPEARENEHUA CNPABEAJIVIBON CTOMMOCTW OPATOLIEHHbIX
METAJIJI0B HA CHETAX W BO BKJIAJAX B KPEAUTHbLIX OPrAHU3ALIUAX

1. CnpaBeanuBas CTOMMOCTb AparOUEeHHbIX METa/yIoB Ha CYeTax W BO BK/I3JAX B KPEAUTHbIX
opraHM3aumnax paccumMThIBAETCA C YUETOM BECa APAaroueHHOoro Mevaria no ueHam BaHka Poccuu Ha
AaTy onpegeneHus CnpaseinuBOM CTOMMOCTH,
2. CnpaBeanuean CTOMMOCTb AParou@HHLIX METaNIOB Ha C4eTax M BO BKNAAaxX B8 KPEAUTHbIX
oprasmnsaunax npusHaeTca pasHon 0 (Honb):

* B CNIYYae HacTynneHus cobbiTus, NMPUBOASLLErc K NPM3HEHWIO AParoleHHore MeTanna

HEMPUIroaHbIM 4717 AaNbHENRLero UCNofb30oBaHnsa No LEfeBoMy HazHaueHuo;
* € AaThl NOAYYEHUs 0PULKWANbHOro AOKYMEHTa O TaKOM daKTe,
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NPUNOXEHUKE A

MepeyvyeHb ROCTYIHBLIX K HabngaeMbIX BHMpeBbIX NAOMANOK

HAocrynnbie n Ha6mogaeMsie GHPXEBEIC NAOIANKH

Ny6nuuHoe aklnoHepHoe obecTeo "Mockosckan Bupxa MMBB-PTC" (Mockosckasi 6upsia)
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Mpunoxexue N3

K TlpaBunam onpegenenus

CTOMMOCTY aKTUBOB, COCTABAAIBWNX NEHCHMOKHbIE PE3EDBLI,
1 COBOKYTHOW CTOMMOCTW NEHCUMOHHBIX PE3epBoB

METOAb! ONPEAESIEHNA CTOMMOCTH OTAE/IbHbLIX BUAOB AKTUBOB (OBA3ATENLCTB),
3A UCKJTKOYEHWEM OLIEHMBAEMbIX MOCJIE NEPBOHAYASILHOFO NPU3HAHKA MO
CMPABEAJINBOW CTOMMOCTH

I nogxoAsl K OMPEAEJIEHWIO AMOPTH3MPOBAHHONM CTOMMOCTY fOJIFOBOST
LEHHO## BYMAIY

1. Tocne nepeBoHa@uYanbHOrO  MPWM3HAHWS U 40  MPEKPaleHWss  NpusHaHWs 1o
aMopTU3MPOBAHHONM CTOMMOCTH OLIEHMBAIOTCS LONFOBbIE UeHHble Bymaru,
KnaccudmnumrpoBarHsle B KaTeropuul’;

e JOMrOBbIE LEHHbie ByMary, yAepKUBAEMble 40 NOTalleHns,
* JONroBble UeHHble ByMarn (BKA0Yan BEKCENA), yYUTLIBAEMbIE N0 aMOPTU3MPOBAHHON
CTOMMOCTU (KPOME LieHHbIX ByMar, yAepK1BaeMbix 40 foraweHus ).

2. AMOpTM3MPOBAHHOW CTOMMOCTBIO AONITOBOM LEHHOM GyMaru npusHaeTcs cyMMa, B KOTOPOF
[0NTOBas UeHHas OyMar OUEeHMBAeTCs NpPW NEepBOHaYanbHOM MPU3HaHWK, 3a BbIYETOM
BbIMaT B MNOralleéHWe OCHOBHOW CYyMMbl A0Nra, MONYYEHHBIX MPOLEHTHBIX J0XOAOB,
yBEMMYEHHasA Ha HaYUCNeHHbIe NPOLUEHTHbIE A0X0Abl, @ TaKNe YMeHbLUEHHas Ha BENNUYUHY
co3paHHoro pesepsa nog obecueHeHue.

AMOPTHU3UPOBEHHANA CTOMMOCTL PACCHWTLIBAETCH EXENHEBHO OTASHLHO:

* O Ka¥AoA LeHHoR byMare — Ans HESMUCCHUOHHBIX LUeHHbIX Bymar;

e N0 KaX4oW napTUn?® LeHHbIX ByMar OAHOIO BhINYCKa - ANA 3MUCCHMOHHbBIX LIEHHBbIX
6ymar, Mpn 3TOM pacyeT aMOPTM3MPOBAHHON CTOMMOCTM BbINOAHAETCH WCXOAs W3
oCTaTKa LeHHbIX ByMar napTiuy Ha AaTy OfnpefesieHits CTOMMOCTH.

MPOUEHTHBIMM A0X0AaMU MPU3HAIOTCA AOXOABI, HAYMCNEHHbIE B BUAE MPOLUEHTa, KYMNOHa,
AWCKOHTa.

3. AMOPTM3MPOBAHHANA CTOMMOCTL PAaCCUWUTHIBAETCH C WCMO/Mb30BAHWEM JAWHENHOro MeToia
MPU3HaHNA NPOUEHTHOro AoXoAa win meToaa 3(PexKTUBHON CTaBku ApoueHTa (aanee -
2Cn).

Mpu pacyeTe aMopTU3IMPOBAHHOA CTOMMOCTM C WCRONL30BAHMEM JIMHEMHOIO METoAa
NPOUEHTHbIE A0XOAbl HAYUCNAIOTCA [0 CTABKE, YCTAHOBAEHHOW YCI0BUAMMK BhiMycKa
AONTOBOR UeHHOW GyMarm, CyMMbl SUCKOHTA W MPEMUK HAYMCASIOTCH / CNUCKIBAKOTCS
PABHOMEPHO B TeueHue cpoka obpatleHvs A0ArOBOM LeHHON ByMaru.
Mpu pacyere aMOPTU3MPOBAHHON CTOMMOCTW C UCNONb30BaHWEM MeToda 3CI NpoueHTHble
Aoxoab: HauncaawTes no ICMN (CTaBke AMCKOHTUPOBaHUA),
2CIN onpefensferTca oTAENLHO:

° MO KAXA0W UEHHOR ByMare ~ A5 HE3SMUCCUOHHbBIX LeHHbIX ByMar;

o B TepmuHonoruu CGCBY HOPO - Monowenue "OTpacneBol cTaspapt OYXra/TepcKoro yveta onepayuuit ¢ UEHHLIMW Gymaramu B HEeRpPeUTHbIX
(pUHaKCOBbIX opraHusaumax” (ye. baHkom Poceun 01.10.2015 N 494-1) 1 MCHO383.

18 3gechk 1 ganee Nog napruel NOHUMARTCA COBORYMHOCT LIEHHBIX BYMar 0fHOrO BbinNycKa, NPMOBPETEHHLIX Ha OBLLNX yCROBMAX {B pamxax ofiHoro
Aorosopa (caenku}) u NPUIHAHHBIX BAMHOBREMEHHO.
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o 0 KaxAOW NapTuM LieHHbIX GyMar oAHOro BbINYCKa - AAS 3MUCCMOHHBIX LEeHHbEX
bymar.
AMOPTH3MPOBaHHAA CTOMMOCThL [AONATOBOA LEeHHOM Oymarn ¢ npuMmeHeHnem metcga SCN
onpepenseTca CorfacHe Cnegyrwero anroputMa;

n m
AC = CIIIT — Z(Bnocf +T K ) + Z [P, — PO (3.1),

i=1 p=1

rae:
CINM - ctoMMocTb Npr NEPBOHaYaNbLHOM NPU3HAHWK;

BINOC - BbinstaTe! B noraieHne OCHOBHOW CYMMbl 40ONME;

M - nonyyexHwie NpoUeHTHbIE ZOX0AbI;

K - KoMWCCMKW K Npouve CymMbl, BRNKYEHHbIE B pacdeT ICH {aAns (PrHAHCOBBIX aKTUBOB: CO
3HaKkoM "MuHyc" - nonyderHble HOO, co 3HakoM "nmoc” - ynaaveHHble HOO);

PO - peseps nog obecuieHeHne;

i - NMOpsAKOBbLIA HOMEpP AEHEMHBIX MOTOKOB MO BbiNjaTaM B MOralleHMe QCHOBHOW CyMMbl
Aofra, NoNYYEHWUIO NPOLUEHTHbIX AOXOA0B, NMONyuqeHWio (ynAaare) KOMUCCHA W NPOYUX CYMM,
BKMOYEHHbIX B pacdeT ICI, B Nepuog 40 4aTbl pacyeTa aMOPTU3IUPOBaHHONW CTOUMOCTH;

N - KOAUYECTBO AEHEXHBIX MOTOKOB C MOMEHTa Npu3HaHusa (UHaHCOBOr0 akTWBa (BbiNNatbl B
noralleHne OCHOBHOM CYMMbl A0SIra, NOJYYEHUE NPOLEHTHBIX AOX0A0B, nofaydyerue (ynnaTa)
KOMUCCHIA N MPOYKX CYMM, BKAKOYEHHBIX B pacueT 3CT);

p - NopsaKoBbld HOMEP onepauuMu No pacyeTy NPOLEHTHBIX A0XO[A0B C NPpUMEHEHMEM METOAA
2Cn;

m - KO/MYECTBO onepauuit no pacyety NpouUeHTHBEX AO0XOA0B C NpUMeHeHneM mertoaa 3CH ¢
MOMEHTa NPU3HaHKA (DUHaHCOBOMD akTUBa,

P - npouedTHble AOX0Abl (pacxodbl), paccdyuTaHHble C NpuMeHeHuem Metogsa ICIM no
opmyrnie {3.2):
NP, = OKPYTJI(AC,_; * (1 4+ 3CIN?; 2) ~ AC,4 (3.2),
rae:
AC,_; - aMOpPTM3MPOBaHHag CTOMMOCTb H& AATY NPEeAbiYLIero pacyera MNpoueHTHbIX p-1
00X0A0B (pacxonos);
p - TMOpAAKOBBIA HOMep onepauuu MO PacyeTy MPOLSHTHbLIX A0X0AoB (pacxodoB) ¢
npuMmeHeHueM Metoaa 3CIT;
q - JacTHOe OT AENEeHWUA KOAWMYEeCTBa SHEM OT AaThl pacqera [0 Aathl MPeasiyuiero pacyerta
(nepBoOHa4anbHOro NPU3HAHWS) H2 KONUYECTBO AHel B KaneHgapHoMm redy, npuHaToe 3a 365.
2CIN onpepenseTca Ha HaTy NEPBOHAYANBLHOTC MPU3HAHMA W MOAMEXWAT NEPEcMOTpy B
cAydasax, onpegeneHHblX yd4eTHON nonutukoi HMO® cornacHo QCBY HOQ, MCPO, B T.U. B
AaTy HacTynneHua cneayowmnx cobsiTuit B OTHOWEHNK LeEHHOW ByMaru:
e B AaTy odepThl — eCcny NpaBo He UCMNOAL30BAHO;
¢ B AaTy M3MEeHeHWsa cBeaeHnid O faTte odepTbl, KoTopasa Bbina Wcnonb3cBaHa ANA
ornpefeneHus OXMAaEMoro cpoka obpauleHus ueHHoW 6ymaru npu pacdere 3CM°;

13 nog, AaToi UameHeHMA CBEAEHWH 0 faTe odepTs! NOHUMAETCA AAT3, B KOTOPYI) DACKDLITA MHGOPMALUA 06 aHHYAKPOBIHWUW paree 0ObLAAREHHON AaTbl
odepTsl WAW © Hanuauu Bonee paHHel Aartel OPeptbl, 33 KCKAKYEHWEM OhepTHI, NPEAYCMATPMBAIOWENR NPABO BLIKYMA IMATEHTOM LEHHbIX Bymar no

COrALIEHNIO € X BNAASABLAMHM, B TOM CAy4ae, eciu o6bem BbIKyNa He pareH 06wemy BoINYCKa UeHHbIX Bymar & oBpauieHus.
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6.

s B AATY OKOHYaHWA KaXIOro KYMOHHCro repuofa — €CAW B pacyeT cTasKu
BKMIOHEHBI MepeMeHHble, 3HauYeHMe KOTOPbIX HE 33aBMCUT OT PEWISHUS SMWUTEHTa
{nHAeKc NoTpebUTEeNbCKUX UeH, aHAaNoTNYHbIe);

° B [aTy OKOHY@HUHA KYNOHHOro rnepuofa — eciv 3MUTEHTOM YCTaHOBMIEHbl paHee
HeonpejeneHHble CTaBKK Ha cnefylownit (nocneaywme) KynoHHbie nepuoasl {3a
MCKAOUEHMEM LEeHHbIX OyMar, no KOTOPbIM B pPACHET CTABKY BKHOUEHS
nepeMeHHble, 3HaUYeHNe KOTOPbIX HE 3aBUCUT OT PeLlEHUs IMUTEHTa);

° B /laTy OKOHYaHUA KYNOHHOMO rnepuofa — eciivM 3MWUTEHTOM YCTaHOBfeHa paHee
HEeOMNpeAEgneHHas BenuunHa MOral@HrMs OCHOBHOIO Jofra (ecni YCaoBUSIMM
BLINYCKA MNpPEeAYCMOTPEHO YacTWYHOE noraweHWe OCHOBHOIC [A0Ara, HO He
YCTAHOBAEHLI CYMMbl NOralleHns Ha BeCh Cpok obpalueHius);

* B [aTy OKOHY@HUA Kaxaoro KeapTana - B OTHOWEHWM LUEHHbIX Oymar c
WHAEKCUPYEMBIM  HOMWUHAMNOM, €CnW B pacdeT BefMuMHbl OCHOBHOMO Aonra
(HoMMHana) BKNUEHb! NepeMeHHble, 3HAaYEHUE KOTOPLIX HE 3aBUCUT OT pelleHus

3MUTEHTa;
°* B UWHbIX CRAy4aaxX, onpefeneHHblx cornacHo OCBY, MCOO (Bkmouas aaty
peknaccuumrKalmM - UeHHblX  6ymar -  ecAM  3TO  NPeAyCMOTPeHo  ans

COOTBETCTBYIOLNX KATErOprii LeHHbIX Gymar).
3CH npyHWUMaeTCs! paBHOR:

« daktuyeckon ICIM  Ha aaTy DNepBOHaYanbHOrO  MpuM3HaHus - CTaeke,
AUCKOHTUPYIOWER Oyayuine AeHexXHble NOToKWM B TEYEeHMEe OXWAAEMOro Cpoka
obpatueHuns yeHron BymMarm A0 CTOMMOCTH NpuobpeTenuna ueHHod 6ymaru (naptum)
(Po), chopMMpoBaHHOR Ha 4aTy ee NepBOHAYaNbLHOrO MPUSHAHWSA B COOTBETCTEUW ¢
YUYeTHoW nonurvkoid, OCBY, MCPO;

» axtuyeckolt ICI Ha gaty nepecmorpa 3CP - cTaske, AUCKOHTUPYOLLEH Gyaylme
ASHeX(Hble fO0TOKK B TEYeHME OXMUAEEMOre cpoka ofpalleHuss ueHHoW Symaru ao
CTOMMOCTK LieHHoi Bymaru (naptun} (Po), cdopmnpoBaHHOW Ha aaTy nepecMoTpa
3CIN B COOTBETCTBMM C YUETHONW nonuTukoi, QCBY, MCOO, PacyeT HOROIG 3HAYEHMS
3CI BBLINONHASTCA C YYETOM BCEX MPOUEHTHLIX AOXOA0B, HauMCNEHHbIX B AaTy
nepecmotpa 2CT, (BKAWYAA HauUCEHWE KOPPEKTUPOBKKM, YyBenudmusawowed /
yMEHbLIAIOWER CTOMMOCTL LUEeHHREIX GyMar, ¢ UCNONMb30BaHWMEM DAHEe onpeneneHHol
2CMM),

dakrnueckas 3ICH, paccyuTaHHas B MOMEHT NEepBOHAYaNbHOrO NPU3HaHWMSR, CUWTAETCS
COOTBETCTBYIOUEA PbIHOYHOW YCNIOBMAM, €CNW CripaBeafiBasl CTOMMOCTb LIEHHOW Symaru
COOTBETCTBYET CTOMMOCTW npuobperenns. B criyyae ecnd CTOMMOCTL MpuoBpeTeHus
ueHHo# 6Bymarn®®, He npusHana crnpaBeanuBoOi CTOUMOCTL, HMNP  ocywecTenserT
KOPPeKTUPOBKY CTOMMOCTKM [PHODPETEeHWS A0 CNpaBeaiuBOiA  CTOMMOCTM B MOMEHT
MepBOHaAYaNbLHOMD MpU3HaHWs, W ocylecTBageTcs pacueT 3CIM uoxoas v3 nonydyeHHoR
cnpaeeafiuBoin CTOMMOCTH,

®opmupoBaHue rpaduxa  GyAyWMX ASHEXHbLIX MOTOKOB B uenax pacdeta 2CIM
OCYLU@CTBNSETCA B COOTBETCTBUK C [TpunoxeHuem N24 HacToswwmx MpaBun.

Pacuer daktuyeckoil ICI BLINOAHRAETCA C TOUHOCTRIO 40 7 3HAaKOB nocne 3ansaTol &
FIPOUEHTHOM BblpaxeHuu (9 3HaKoB B AONEBOM BblipaxeHuu) no dopmyne (3.3):

20, Y4ETOM LONOAHMTENbHBIX 3ATPAT M CTOMMOCTY CANKKM TIOK, HAUMCNEHHOR A0 JATHI NEPBOHAYANLHOTO NPH3HAHUA B CAYYAAX, YCTAHOBAGHKbIX OCBY

H®O.
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J Pn
{ =
Z (1 + y)(bn-—-bo)/sss
n=g¢

(3.3)

rae
Y - NCKOMOe 3Ha4vyeHune CTaBkn SUCKoHTUpoBaHua (ICM);
J = KONUYecTBO ASHEXKHbLIX MTOTOKOB B TEYEHUE OXUAAEMOro neprosa obpalleHns;
N - NOPAAKOBbLIA HOMEP AEHEXHOr0 NnoToKa, rae
N=0 COOTBETCTBYET «BXOAHOMY®> AEHEKHOMY NOTOKY;
N oT 1 A0 j COOTBETCTBYIOT AEHEXHbLIM MOTOKaM, ONpeaefeHHbiM B COOTBETCTBUM C
MNMpunoxexnnem N2 4 fpasun;
Pn — BenuunHa ASHEXHOro NoToKa N, rie
3HadeHune Po pasHo 6anaHCcOBON CTOMMOCTM MapTvy UeHHoW GyMary Ha AaTy pacyera
JCM (6e3 yueTa nepeoUeHKu), A0 KOTOPOK AWCKOHTUPYKTCA 6yaylime AeHexHble
NOTOKK, B3ATON CO 3HEKOM MUHYC:
3HaueHma oOT P1 g0 Pj paBHbl BENMYMHEM AEHEXHLIX MOTOKCB, OMNpeiefeHHbiM B
CoOTBEeTCTBUM C punoxedvem N24 Mpasun;
Dn - gaTa geHEXHOro noToka n, roe
Do pasHo aaTe, B KOTOPYIO BblNOAHAETCA pacyer 3CI;
3HavYeHnss oT D1 Ao Dj pasHel gaTtaMm AeHEXHbIX TIOTOKOB, ONpeaeneHHsiM B
COOTBETCTEBMK ¢ MNMpunoxeHnem N24 lMpaewun.
Ana HaYucneHus NpoueHTHbIX AoxodoB DCI npyuMeHaeTcs ¢ gaTkl, CNegyioweil 3a AaToi
ee pacyera.

I1. nogxoAbl K ONPEREAEHUIO AMOPTU3UPOBAHHOM CTOMMOCTH JEHE)XXHbIX

CPEACTB, PA3SMELJEHHbLIX M0 [JOrOBOPAM BAHKOBCKOIre BKJTAL4A
(4EMO3UTOB)

LeHexHble CpeacTsa, pasMelleHHsle no 40roBopy GaHKOBCKOro BKNasa, (Aanee - AenosuT)
OUEHMBATCA N0 aMOpPTU3MPOBAHHOM CTOMMOCTW, €CW MpW NepBOHAYaNbHOM NPU3HAHWK
AENO3UT KIACCUPULIMPOBAH B KATErOpMIO OLEHUMBAEMLIX N0 aMOPTU3MPOBAHHOW CTOMMOCTH, ¢
OTpaXKaeTcs B cocrase akTusos HITM.

AMOPTM3UPOBAHHON CTOMMOCTBIO JernosuTa fpU3HAETCA CyMMa, B KOTOPOW  JEenoswT
OLIeHWBAETCA NpY NEepBoHaYankbHOM MPU3HAHKWK, 38 BLIYETOM BhINAAT B MOraieHne OCHOBHON
CYMMbE  [0ofra, nNOAYYEHHLIX TMPOUEHTHLIX JAOXCAOB, YBEINWUEHHASs HAa HayuCeHHble
NPOUEHTHbIE AOXC/bl, 8 TAKXKE 33 BbIYETOM CYMMbl CO3aHHOTe pesepsa rnoj obeclueHeHue.
AMOPTM3NPOBaHHASs CTOMMOCTb AEMN03MTa pacCHMTLIBAETCA @XeAHEBHO OTASNABHC MO KaXaoMy
AEero3unTy.

AMOpTH3UpOBaHHAA CTOMMOCTL PacCUMTLIBAETCS C WCNOAb30BaHWEM JMHelHOro MeToaa
Npu3HaHnsa NPOUEHTHOro goxoAa wiw MmeToda 3hdekTMBHOM cTaBkm npoueHTa {Aanee -
acn).

Mpn  pacdeTe aMopTUIMPOBAHHOW CTOMMOCTM € UCMOSIL30BaHMEM JNIMHEWHOrs MeToaa
NPOLEHTHbIE A0X0Abl HAYMCHAOTCA 10 CTaBKe, YCTAHOB/EHHOW YCI0BMEMKM AOFOBOpPA
(HOMWHaNBLHON CcTaBke).
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fipn pacveTe aMOpPTMSMPOBAHHOW CTOMMOCTW C MCnoONb30BaHWeM MeTtoaa SCMN npoueHTHble
Aox0abl HauucasioTea no 3CT (cTaBke AMCKOHTMPOBAHWA),
3CI onpenenaeTcs OTASNBHO NO KaXAOMY AGMO3UTY.

5. Meton 3CI1 He MpUMEHATCS K ASNO3UTY, ecnu:

e [JEnasuT MMEeeT CPoK noraweHmsa "go soctpeboBanusn";

*  3PEKT 0T ANCKOHTUPOBAHUS HE ABNSETCH CYWIECTBEHHBIM Ha AaTy NepROHAYANbHOrO
MpU3HaHKus,

S deKT OT AMCKOHTUPOBAHWUS NPUIHAETCS HECYLECTBEHHBIM ECAM Ha AaTy NnepsoHavansHoro
NMPU3HaHKUSA;

* CPOK MoraleHus Aero3vTa COCTaBNAaeT MeHee 04HOro roaa w

¢ NPOLEHTHas CTaBKa No A4OrOBOPY COOTBETCTBYET PbIMOYHLIM YCAOBUSAM,

€. fMpoueHTHas cTaBka No AOrOBOPY MNPU3HAETCS COOTBETCTBYIOWEN PbIHOYHbLIM YCNOBUSiM, B
Cnyyae ecny ee 3Ha4YeHME He BbIXOAWT 38 AMaNa30H PbIHOYHbIX CTaBOK.

Ana uenel onpeaeneHns COOTBETCTBUA PbIHOUHBIM YCIOBUSAM BbINOAHASTCS npogepka;

* NPOUEHTHOH CTaBKW, YCTAHOBNEHHOW YCAOBWAMW AOrcBopa (fanee - HOMWUHANbHas
CTaBka)** - ans ASNO3WTOB, CPOK MOFAWEHUS KOTOPBIX, PACCUMTAHHBIA OT Aathl
NEPBOHAYANLHOr0 NPU3HAHWS, COCTaBARET MEHEe OJHOro roja (BKIOUAs AENO3UTLI,
AdTa NoralieHns KOTOPbIX NPUXOAWTCSA Ha APYIoi OTYeTHBIN roa),

* daxtuueckor 3SCM no fenosuTy - 4As A4eM03WTOB, CPOK MOralueHus KOTOpPbIX,
paccuMTaHHbIf OT AaThl MepBOHAYanbHOro NPU3HaHWA, COCTaBASET OAWH [O4 W
bonee,

A1anazoH pbiHOYHBIX CTABOK (MWUHMMaNbHOE W MaKCUMAsbHOE AOMYCTUMBIE 3HAURHUS
CTABKM) PpaCCHMTBIBAETCS WCXOAS M3 3HAYeHWs 6e3pUCKOBOI  CTaBKM  AOXOAHOCTH W
MUHUMANBHOTC W MaKCUMManbHOTO COOTBETCTBEHHO 3HAUeHWi W3 AWanasoHa KpPeAuTHBIX
CrpesoB.

B Kavectse 6e3pMCKOBOA CTaBKM AOXOAHOCTM MPUMEHAETCH 3HayeHue GEe3pUCKOBOro
uHAMKaTOpa Ha  4aTy MePBOHAYaNLHOro MpusHaHWs 4eno3wra, YBEWYEHHOra Ha
KOPPEKTUPOBKY AEMO3MTHOrO phiHKa?Z,

AvanasoH KpeAWTHbIX CrMpefoB (MUHWMANbHOE, MaKCAManbHOE, MEAMAHHOE 3HAYeHUS)
OnpeaenAasTcs AnA Aeno3nta 8 COOTBETCTBMK C Npunoxeruem N2 5 k HacToawum Mpasunam.

7. B kavectBe 6e3puCKOBbLIX UHAMKATOPOB NPUMEHSIOTCS ClEAYIOWME 3TafOHHbIE BUHAHCOBbIE
MHAKKATOPb! (CTaBKK):

¢+ [nA genosuToB, HOMWUHWPOBAHHLIX B BanTe Poccuilckoi deaepaumu - craska
RUSFAR;

¢ [ina penosnTos, HOMWHWMPOBaHHbIX B [osnapax CUIA - ctaBka SOFR (Secured
Overnight Financing Rate)?3;

* [lna Aeno3auToB, HOMMHUPOBaHHLIX B EBpO - ctaeka €STR (Euro short-term rate)?+.

8. KoppekTupoBra Aeno3uTHOro pheliHKa Spread? paccyuThiBaeTcs no dopmyne (3.4) rax
pasHwuua cpeaHero 3HayeHus HabnwAaemoi DbIHOYHOW CTABKWM B OTHOWEHWM A&NO3MTa Ha
ropusoHTe 3 Mecsua u cpefHero 3HayeHus BGe3pUCKOBOFC WHAMKATOPA 38 aHanoruuHbii
nepuona:

2 PasHutia Mes Ay HOMUHANLHOM CTaBKOA U danThaeckolt 3CI NPHU3HABTCA HECYLUECTBEHHOM ANA ANOIUTOR, CPOK HOFALIEHUA HOTOPLIX, PACCYMTAHHBIA
OT A2TbI NEPBOHARANLHATO NPUIHAHKMA COCTABNAST MEHEE OAHOrD roAa.

22 KoppertposKa ASNOIMTHOTO pbiHKa OTPAKAET O6LIEE COOTHOWEHME CTABOK HA PHIHKE ALNCINTOB U CTAA0K BEIPMCKOBOIO UHAMKATOPA.
22 hitps:/fwww.sofrrate.com/
3 hitps:

www.ech.europa.eu/stats/financial markets and interest rates/euro short-term rate/htmil/index.en.html
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13 —
Spread® = OKPYIJ (§Z 1rpbl,,i — Ry, 2), (3.4)
i=

roe:
Toping - HabnwgaeMas PbiHOYHARA CTABKa B OTHOWEHMMW Aerno3nTa;
Ry - cpeflHee 3HavyeHWe OGEe3PUCKOBOMO MHAMKATOPa 3a TOT JKe fepuon, 3a

KOTOpBIA  OofpeseneHbl  3HaYeHWMs HabmoAaeMmolt  pPuiHOYHOM
OTHOWEHWK AeNo3nuTa.

B

3Hauenue Spread? paccuuToiBaeTca 6e3 NPOMEXYTOUHBIX OKPYIIEHWA M COOTBETCTBYET

3HAYEeHMIO B NpOUEHTaX, OKPYIrNeHHOMY [0 2 3HaKoB nocne 3ansTown,

9. B kadecree HabniogaeMbix PbIHOYHbLIX CTABOK NPUMEHAIOTCA 3Ha4dYeHws cpegHeB3BeLWEeHHbIX

MPOUEHTHbLIX CTAaBOK (10 NPWBARYEHHBIM KPSAUTHLIMW OpraHu3auusaMy BkAaaaMm (AenosuTtam)
HedMHAHCOBLIX OpraHM3auMii B py6bnax W MHOCTPAHHOM BaMKTE, packpbiBaeMeble Ha

obuuKnaLHOM caliTe Banka Poccun?s,
Ucnons3yloTca  cpeAHEeB3BELUEHHbIE CcTasknm B  pybnax ©W  MHOCTPAHHOM
packpbiBaeMbie Ha oduuManbHOM caliTe Barka Poccun B uenom no PO,

BanwTe,

CpeaHeB3BeleHHbIe CTaBKY OMpeAensioTCs € WCNOMb30BaHUEM LWKanbl (passepHyToi),

BKOYAOWEN NO3ULMN;

» 10 30 gHeit;

» o7 31 no 90 KaneHaapHbLIX AHER;

* 0791 go 180 kaneHAapHbIX AHEH;

+ 0T 181 kaneraapHbIxX gHelt o 1 roga;

« 0T 1rogano 3 ner;

s cBblWwe 3 net.
HabnwonaeMod  poiHOYHOW CTaBKOW B OTHOWEHUMW  [eroswura SABASeTCH
CpeaHeB3BelWleHHOW nNpoueHTHOM CTaskM 323a mMmecdau, Hawbonee 6AM3KKMA

3Ha4yeHKe
AarTe

nepBoHavyanbHOro NpU3aHaHWa AernosuTa, B BaflOTe, COOTBETCTBYIOWEN BanioTe Aeno3nTa, Ha

CPOK, COFMIOCTaBUMBbIA C OXXUAAEMbIM CPOKOM pasmelleHns aenosnra.

10.2CIN  onpegensercs Ha Jaty RepPBOHAYANbHOMO MPU3HaHWUS [Eeno3nTa W MOoAASKWT
NepecmoTpy B Clyqasax, OMpejefieHHbiX YYeTHoW nonutukoin HM® cornacHo OCBY HKO,
MC®0O, B T. 4. B cAyyae KOPPEKTUPOBKM rpaduvka ASHEXHLIX MOTOKOB B CBA3W C

HacTynAeH1eM Cnegyowmx codeITuit:

* B [aTy BCTYNASHUA B CUNY CornawieHns ob YCTaHOBAEHUHA HOBOM MPOUEHTHON CTaBKK

no A0roBopy SaHKOBCKCro BKAaAa C NNasalowed NpoLeHTHON CTaBKOR;

o B JaTy BCTYNAeHWA B CUIY corfnalleHnsa © NponacHrauun Aenosnta (ECJ'IIA paHee K

AEno3nTy npumenanca metog 3CM).

Mepecmotp 3CH (AedCTBMA NO pacueTy HOBOro 3HadeHwua 3DCIM) sbiNonHATEA nocne
HaYWUCIEHUS BCEX NPOLEHTHBIX AOXOA0B (BKIOYas HayMCNeHwe KOPPEKTUPOBKM CTOUMOCTM

Aeno3uTa C Mcnonb3oBsaHem ICN).

11.,2CN Ha paty nepsoHavanbHOTO TMPWU3HAHWA [RM03WMTa B 3aBUCHMOCTM OT PEe3YAbTaToB

MPOBEPKK COOTBETCTBNA CTaBKK NO AOMOBOPY PLIHOYHBLIM YCACBUAM NPUHKUMAETCH paBHOﬁl

* axTudeckol 3CT - cTaBke, AUCKOHTUPYIOWEN OXWOBEMbIE [AEHEWHbIE MNOTOKW B
TEYEHWE OXWMAAEMOro CPOKa PasMelieHusl AerosuTa TOYHO A0 CTOMMOCTM JenosuTa
{Po) npw ero nepsoHa4anbHOM NPU3HAHWUKM, PaBHOW CYMME AEHEXHbIX CPeqcTs,

25 hittp://www.chr.ru/statisties/ ?Prild=int_rat&ch=PAR 11965HCheckeditem.
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PasMelleHHbIX B JEero3nT?® - ecnu aranu3upyeMas CTaBKa COOTBETCTBYET PbIHOUHbLIM
YCNOBUAM;

polHouHOW 3CIM - 3HaYeHUI0 MeavaHHOW NpPOUEHTHOW CTaBkW M3  AManaszoHa
PBIHOYHbIX CTaBOK, PACCUMTAHHOM ANs ANO3MTa MCXoAas W3 3HAYeHMsa 6e3PUCKOBON
CTaBkM  goxoAHOCTW (Be3puckoBoro MHAMKaTOpa Ha AaTy NEpBOHaYanbHOro
APU3HEHWUSA [EenosuTa, YBEAWYEHHOTO Ha KOPPEKTUPOBKY AERO3WTHOMO PhIHKA), U
ME@AM3HHOIrO 3HaYeHWs KPeaUTHOro cnpeaa - ec/iv aHanuaupyemas Ccraska no
AOTOBOPY HE COOTBETCTBYET PbIHOUYHBIM YCIOBUSAM.

Ecnu Ha Aaty nepBOHavanbHOro MpUsHaHMa CTaBka Mo AOFOBOPY MPU3HAHA HEPhIHOUHON,
BbINOAHAETCA MEPecyYeT aMOpPTUIMPOBAHHOW CTOWMOCTM AEMO3MTA C WCNOML3OBAHWMEM B

KaJecTse CTaBKKM AMCKOHTUPCBaHWUS pblHOUHOR ICM (HesaBMCMMO OT CpoKa noraweHus
Aenosura).
12.3CI Ha paTy ee nepecMoTpa NPUHKUMaEeTCa paBHON:

taxtryeckod 3CM - craexke, OMCKOHTHRYIOWLER OXUOAEMBIE [EHEXHbLIE MOTOKW B
TEUEHWE OXWABEMOro CPOKa pasMeuleHus Aerosuta A0 CTouMocTW denoauta (Po),
CNoXuBWeERCs Ha paty nepecMotpa ICI (BKAMAS  MPOUEHTHbIE  A0X0AbI,
HadyUCNeHHbIE 3a faTy nepecmotpa 3CM),

13.Ecnu nocne nathi NepBOHAYANbHOIO FIPU3HAHUA AENO3WTa rpaduK MKWAAEMBIX ASHEKHbLIX
MOTOKOB MO AGMO3WTY, B OTHOWEHUW KOTOPOro npuMeHseTcst merog 3CI, nepecMoTpeH B

33BUCK
cnyJdae

14. Pacuer
14.1.

14.2.

14.3.

MOCTM OT M3MEHEHMA PACHETHLIX OUEHOK NIATeXEW W NOCTYNIEHWA (38 UCKNIOYEHWEM
B8, NpegycMoTpeHHblX B 1.10), TO Ha AaTy u3MeHeHWUa rpacduka:

He BbInonaxHAeTcs nepecMoTp ICIT No genosuTy;

BbINO/IHARTCHA MNepecyeT aMOPTM3MPOBAHHOW CTOMMOCTWM AEMNOo3uTa NyTeM pacyeTa
NPUBEAEHHOR CTOMMOCTY pacHeTHbiX OyAylWMX JeHEXHbIX [OTOKOB COMfacHo
M3MEHEHHOMY rpadvKy C VCNOAb30BaHWMEM B KAUECTBE CTABKWM AWCKOHTUPDOBAHWS
nepsoHavyanbHoi 3CIM (paccynTaHHOM Ha AaTy NEPBOHAYANBHOIr0 NPU3HAHWA UK Ha
Aaty nepecMoTpa 3CH ¢ yyetom n.11 vam 12).

pakTrdeckoi ICI BLINONHAETCA C YUSTOM CEAYIOWErO;

Npu  Qopmuposannn rpaduka GyAYWMX [EHEXHBIX MOTOKOB YuYMThIBAIOTCS BCe
AeHexXHbie NOTOKY B MOraleHne OCHOBHOMO A0Ara W NMPOUeHTHOro ZoXo4a A0 AaTel
noraleHvs AenosnTa, B Te4eHWe OXMMAAEMOro CpoKa pasMelleHus aenosura.
OxmpaeMblii CPOK pasMelleHns Aeno3uTa Onpefensercs ¢ Aathl pacdeta SCM a0
AaTel noraweHus [enosvTa, YCTAHOBNEHHGW AOroBopoM, WM [aThl, AC KOTOPO
onpeaeneHa NPoUeHTHaA craska (No A0rosopy ¢ NAasatoWwel NPoUEeHTHOMR CTaekon).
[aTta geHeXHOro NoToKa NpMHUMaeTCA pasHo:

e [laTe OKOHY@HMA KaXAOoro NnpoueHTHOro nepuoaa, No 3aBepleHuid KOToporo s
COOTBETCTBUMW C YC/IOBUAMU OrOBOPA OCYLIECTBAAIOTCA BbIfNATL NPOUEHTHOrO
Aoxofa U (ECNU NPeaycMOTPEHO) YAaCTUYHOE NoralueHue OCHOBHOIO A40Nra;

e naTte, A0 KOTOPOW onpegeneH OXuAaeMblil CPOK pasMeleHus Aenosura,

BenvdnMHa AeHexHOro noToxka NpUHNMaeTCca paBHON

e CyMME MPOUEHTHOro L0X0Aa, pacCuMTaHHOW B COOTBETCTEWMM C YCNOBUAMMK

A0roBopa Ha AaTy AeHEXHOro noTokKa, 1

2

& APGYMe PRCXOAE! (3ATRATBI NO CAENKE) He BIAIOYINTCA B pacuet 3CTT. MpoyUe Pacxoast B Cruay VX HECYLIECTERHHOCTS NEHBHAKOTCA B COCTABE npubbineii

v y6BITKOB B AATY ¥X ONAATLI.
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* CyMMe OCHOBHOTO [0Mra, noAnexaled noraweHuio B AaTy LeHEXHOro
roToka.
CyMMbl ASHEXHEIX MOTOKOE PaCcCHUTLIBEITCA C YYETOM KanuTanusaunum npoUeHTHbIX
A0X0A08, €Cliv 3TO NPEAYCMOTREHD YCICBUMAMKW A0r0BOpa,
15. Pacuet daxtuyeckei 3CM seinonHseTca no dbopmyne:

/
Z (1 + y)(Dn-—Du)/ass' (3'5)
=

Fne
Y - MCKOMOE 3HaveHne CTaBKK AUCKOHTKPOBaHKA {dakTuueckas 3CI);
j — KONM4ecTBO AGHEXHbLIX NOTOKOB B TEHEHUE CXHMAAEMOr0 NEPUOAS PABMELLEHUS;
N - NOPAAKOBLIA HOMEP ASHEeXHOFO NnoToKa, rae
N=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY NOTOKY;
n ot 1 A0 ] COOTBETCTBYIOT JEHEXHbIM MOTOKaM, CMnpeleneHHbiM B COOTBETCTBUM C
n.l4;
Pn — BennunHa feHeXHoro noToka n, rae
3HaveHne Po paBHO CTOMMOCTH, A0 KOTOPOM AWMCKOHTUDYIOTCA OXWMAZEeMble AeHEXHbIR
NOTOKK cornacHo n.11 unm n.l13, B3aTON CO 3HAKOM MUHYC;
3HavyeHna oT Pi1 40 Pj paBHbl BeNWUYUHAM AEHEXHbLIX MOTOKOB, OnNpeAeNieHHblM B
COOTBETCTBUK C 11.14.3;
Dn - nata aeHexHoro noToka n, roe
Do paBHO aaTe, B KOTOPY!O BLIONHAETCA pacdeT 3CIM;
3HayeHMs oT D1 Ao Dj pasBHbl gaTaMm AeHeXHbIX MOTOKOB, OnNpefeneHHbIM B
COOTBETCTBMK C N.14.2.
3HaYeHNA paccyHUTbIBAaeTCs 63 MPOMEXYTOUHLIX OKPYrASHWI B IMPOLEHTHOM BbIPaXEeHUW C
TOYHOCTBKY 40 7 3HAKOB NOCAE 3ansAToid (MNM B JONEBOM BbIPAXEHUN C TOYHOCTHLIO A0 9
3HAKOB nocne 3arnsiToi).
16. AMOPTU3UpOBaHHasn CTOUMOCTL Jeno3suTta C npuMeHeHrem Metoaa ICI orpepensercs kak
NpuBefEHHAs CTOMMOCTb  OyAylWwmMX  OEeHEeXHbLIX [MOTOKOB C  MPUMEHEHMEM CTaBKwW
AWCKOHTUPOBAHUA, paBHoM adthekTnBHON nNpoueHTHoN cTtaeke {3CH) no dopmyne (3.6):

J Pn
Ac= Z (1 + Y)(@n-Dara)/365 (3.6
n=1

rae

AC - MCKOMOE 3HaUYeHNe aMOPTU3UPOBAHHON CTOUMOCTH AENO3nTa

Y - 3Havernue ICT, npuMeHAeMOi B Ka4eCTBe CTaBKU AUCKOHTUPOBaHKUS corAacHo n.l11, 12;

J - KOAW4ecrTso AeHeXHbIX NOTOKOB B TEUEHWE OXMAAEMOro Mepuogda pasMetleHus c gaTbl

pacuera AC;

N - NOPsAKOBLIA HOMEP SEHEKHOr0o NOToKa, rae
nor 1 40 j COOTBETCTBYIOT AEHENHbIM NOTOKaM, OnpegeneHHoiM B COOTBETCTBUNA C
n.i4;

Pn — BeiWYyKMHa AGHENHOro NoToKa n, rae
3HadyeHns ot Pi A0 Pj paBHbl BenWYUMHaM ASHEXHbIX NOTOKOB, onpefencHHbiM B
COoOTBETCTBMM € N.14.3;
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Dn - paTta gerexcHoro noToka n, rae
3HaveHns ot D1 Ao Dj paBrbl AataM AEHEXHBIX MOTOKOB, ONpPeAeneHHbiM B
COOTBETCTBMN € M.14.2.
HaTta - paTa NnepBoOHayankHOro NpPU3HaHKsa AenosuTa.
3HayeHWe paccuuTLIBAETCA 6e3 MPOMEXYTOUHbIX OKpPYrfeHWii B BajOTe Aeno3uTa ¢
TOYHOCTLIO A0 2 3HAKCB MOCTE 3anaToi.

17. AN HauncneHms NpoLeHTHbIX 10x0A08 SCIT npumeHseTca:

° C 4aTel, cneaywuwed 3a fatod pacweta 3CIM - ecnu npoeepseMas CraBka
COOTBETCTBYET PbIHOUHBIM YC/IOBUAM Ha AaTy NepBOHaYanbHOroe NPUsSHaHUA WUaW B
cny4ae nepecmotpa 3CII;

* € patel pacdeta 2ICIMN - ecnu nposBepseMas CTaBKa HE COOTBETCTBYET PbiHOYHBIM
YCNOBMAM Ha [laTy NepBOHayanbHOro NpusHasus,

III. nogxoAabl K  OMNPEAEAEHUIO AMOPTHU3UPOBAHHONA CTOUMOCTH
HEHE)XXHbIX CPEACTB, [MOJIVYHEHHBIX MO 1 YACTHU CHEJ/IKM PENO (CAETOK
fIPAMOro PEMNo)

1. [JeHexHble cpeacTBa, NojydeHHbe NO 1 4acTU caenku PENO, (panee - caenka npsamoro

PEMQ) yuuTHIBAIOTCA MO  aMOPTU3MPOBAHHOW CTOMMOCTM 1 OTpaxalwTca B cocTase
06A3aTenbeTB (KPeAUTOPCKON 3af0mkeHHoCTH) HIT®,

2. AMOPTM3MPOBAHHOM CTOMMOCTbIO caenku npsamoro PEMNOZ7 MPU3HAeTCs CyYMMa JOEHeXHbIX

CPeACTB, MONYYEHHbLIX MO 1 4acThn caenxu,
YMEHBLUIEHHAA Ha CYMMY HAYWMCNEHHbIX NPOLEHTHbIX PACXOA0B - @CNY NPOLEHTHaa CTaRka
no cAenke NoNoXUTenbHasn;
YBE/MHEHHAA Ha CYMMY HauMCAieHHbIX MPOLEHTHBLIX AOXOA0B ~ CMW NPOUEHTHas cTaeka
no cgenxke oTpuuaTensHas,
CyMMbl  MOHECEHHbIX AOMOAHWMTENbHBIX PACXOA0B, CBS3aHHbIX € 3aK/MHOYEHWEM U
ucnonHedmem 1 w 2 vact PEMNO BKAOYaeTca B CTOMMOCTb cAenkW npsiMorc PEMO m
YUUTBIBAKOTCA B pac4eTe CTOMMOCTHM YACTbIX aKTMBOB MO OCTAaTKY Ha AaTy pacyera CTOMMOCTH
UYKCTBIX aKTUBOB.

3. AMOpTU3IMpOBaHHas CTOMMOCTb PacCUMTeIBAGTCS € MCMONL30BAHUEM JIMHEWHOrO MeTona

NPU3HaHMA NpOLEHTHOro aoxoja(pacxosa) wiu MeToaa 3(EeKTUBHOM CTaBKW npoueHTa
(fanee - 3CN).

Mpu pacueTe aMOPTU3MPOBAHHON CTOMMOCTM C UCTONb3OBAHWEM fIMHEHHOro MeToaa
NPOUEHTHbIE AOXO0ABI {PACXOAbl) HAUMCARIOTCA NO CTaBKe, YCTAHOBNEHHOW YCNOBMsIMY
Aorosopa (craeke PENO).

Mpy pacueTe aMoOpTU3MPOBAHHON CTOMMOCTM C WCMOMb30BaHWeM MeToga DCIM NPOLEHTHBIE

Aoxoabl {pacxofbl) HauncnsoTes no ICIM (CTaBKe AMCKOHTUPOBaHUS).

4. Craska PENGC paccunTbiBaeTCA 8 COOTBETCTBHMMW C YCIOBUAMU CABAKMN B cneaymolem nopsaake:

. (52 - Sl) 100 a7
= *
T. T ! !
S ( 365/365+ 366/366)

z Caenxw npamoro PENO, sawniovaembie POHAOM, HANPABASHLI HA NOAYIEHME A0X0AA DT IPEAOCTABCHYA 80 BpemeHHOe BRageHue v NoNLI0RaHKe

LeHHbIX GYMEF Ha YCA0BUAX CPOYHOCTH, NAATHOCTA W BO3BPATHOCTH
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rae

R - UCKOMasi HOMUHanNbHas CTasKa;
$; — cymMa 2 vacTh (C y4eTOM KYNOHHOMO A0X0Aa) COrnacHo ycnoeuaMm caenku PENO;
§; - cymma 1 vacTu (C y4eToM KyNOHHOro A0X0ga) COrnacHo ycrnoBumam caenky PENO;
Tags — HMCMO AHeR Mexay ucnonHermnem 1 n 2 dacrti cgenkm PENO, NpuXoAaWMXCs Ha
KaneHaapHbli ron, CoCTosWME U3 365 aHel;
Tage™ HUCNO AHER MEXAY MCRONHeHMeM 1 1 2 Jactn caenkk PEMO, npuxoasiumxcs Ha
KaneHpapHbid rof, COCToaMiA N3 366 gHeN.

3HavyeHue paccyMTbiBaeTCA H@2 NPOMEXYTOUHbLIX OKPYTNIEHWA B NPOLEHTOM BhIDAXEHWWU C

TOYHOCTbIO AC 8 3HAKOB NOCAE 3anfATon,.

5. Metoa 3CIM He NpuMeHAeTCA K caenkam npamore PEMQ, ecnu;

+ 3ddeKT OT AUCKOHTHMPOBAHKWS He ABIRETCA CYULECTBEHHLIM Ha AaTy NEpBOHaYaNbHOTO
NpU3HaHWsa.
ShdeKT oT ANCKOHTUPOBAHUSA NPU3HAETCA HECYLIECTBEHHBIM EC/M Ha AaTy NepBOHaYa sHoOro
NpU3HaHUs:
*  CpoK Mexay ucriosHeHnem 1 wn 2 vacteid cpenku PEMNO cocrtaensieT mMeHee OJHOMO
roaa u
s CTaBka no caenke PEMO cooTBETCTBYET PbiHOYHbLIM YCAOBUAM,

6. Crasxa no caenke PETIO npusHaeTcA COOTBETCTBYIOWER PbLIHOYHBIM YCIOBMAM, B Cnydvae
echin:

o caenka PEMNO 3akfdeHa Ha oOPraHW3oBaHHOM pbiHKE UeHHbIX OyMar depes
LeHTpanbHoro KoHTpareHTa (Ha cTasaapTHBIX YCAOBUAX) AN

e ycnosuka caenku PEMNOC (B ToM uucne craBka PEMO) He ornnuaeTcs CYLWECTBEHHO OT
CTaHAaPTHBIX ycrnosnid no GupxeebiM caenkam PEMNO (caoenkam, 3aKnlo4yeHHoW B
OTHOWEHWN UASHTUYHOW UIKM aHANOIrMYHOR LUeHHol GyMar Ha conocTaBuMbelid cpok).,

7. Mpu nossieHnuy HaMepeHns 3aKiounTs CAENKY, HECOOTBETCTBYIOLWYIO YCNOBKUAM N.5-6, doHa
yCTaHaBnuBaeT:

« MeToAbl NPoBepKK cooTBercTena ctasku PEMNO (n/vnn daktvdeckoid ICM) poIHOYHbLIM
YCNOBUAM, BKOUAA METOAbI CNPesieneHus AManas3oHa PhIHOYHbIX CTaBoK;
* cnocob onpeaenexduns poiHovHoW ICIT.

8. B cny4dae rnpwumMmeHenus Mertoga IDCIM B OTHOWEHWM caenkw npsamoro PEMO, npuMmensercs
nopagok pacdyeta dakTuyecko 3CH, aHanoruuHbliil NopagKy, ONpeAeneHHOMY Ans
aenocsntos B pasgene II HacTtosawel MeTogauku.

9. CroumocTe cAenkW npsmoro  PEMNO  yunThbiBaeTca B coctase ob#Azatenscts (Y
nMepeoHavyanbHoro npogasual,

IV. noAxofAbl K ONPEAENEHWIO AMOPTU3SHMPOBAHHON  CTOMMOCTU
AEHEXHbBIX CPEACTB, NEPEQAHHLIX MO 1 YACTH CAE/IKM PENO (CAE/OK
OBPATHOIO PEMO)

1. [enexHbie cpeactea, npegccrasfedHble no 1 dacty caenkm PENQO, (panee - caenka
obpatHoro PEMNO) yunTbIBaOTCS NO aMOpPTU3MPOBaHHON CTOMMOCTY M OTPaMawTcs B CcoCTaBe
akTusoB (AebUTOPCKOR 3an0nXeHHoCcTr) HIMD,

2. AMOpPTM3WPOBAHHOW CTOMMOCTLIO chenky obpaTtHore PENQ npuzHaeTcs cyMMa AeHEeXHbIX

CDEACTB, NepeAaHHbIX Mo 1 4acTh caenku,
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YBE/IMHEHHaA Ha CYMMY Ha4YWCNeHHbIX NPOUEHTHLIX A0OX0L0B, - €CNK MpoUeHTHasa cTasxa

no caenke NoAOXKKUTENbHAaA;

yMeHblIeHHaa Ha CYMMY HaudMCNeHHBIX NMPOUBHTHLIX PACXCA0B - eCfli NPOUEHTHas CTaBka

noe caenKe oTpullaTtenbHas,
a TakxKe 3a BbIYETOM CYMMbl CO348HHOI0 pesepBa noa obecueHeHue.

CyMMbl  MOHECEHHLIX  AONONHUTENbHbIX pacxofoB, CBA3QHHBIX € 33KAWYeHKWeEM

M

ucnonHeHreMm 1 u 2 vacru PENO Brkawouaercs B CTOMMOCTh CAEAKKM obpaTtHoro PEMGC wu

YUKWTHIBAIOTCA B pacyeTe CHA no ocTaTky Ha AaTy pacdeTa CYA.

3. AMOpTUBMPOBaHHAA CTOMMOCTE PACCYWTHIBAETCA € WMCNONL30OBAHWEM MAMHEeMHOro MeToda
APU3HaHWA MPOLEHTHOFO A0X0Aa {pacxona) wnu Meroaa 3 dekTMBHOMN CTaBKW NpoueHTa

(panee - 3CM).

lMpu pacuvete aMOpTMSHpOBaHHOﬁ CTOMMOCT € WCMONL30BAHMEM NWHEWHOrO MeToAa
NPOLEHTHbLIE A0X04bI (pacxo,qb[) Ha4YUCNAIOTCA NO CTaBKe, YCTAHOBMSHHOW YCNOBUAMM

Aoroecpa (crtagke PENQO),

Mpu pacuyere aMOPTM3IMPOBAKHOM CTOMMOCTM C WCNOAb30BaHMem MeTona 3CM NpoueHTHble

£0x0Ab (pacxoAbl) HavmcnaTcea no SCT1 (cTaBke AMCKOHTUPOBaHMs),

4. Cragka PE[O paccynTbiBaETCA B COOTBETCTBMM C YCIOBUAMU CAGNKM B CAEAyIOLeM NopaaKe:

R =

5, — S 100
(2 ! (3.8)

3 >* T. T '
1 ( 365/365+ 366/366)

Mne
R - nckomasa HOMWHaNeLHasa cTaBKa

§; — cyMMa 2 yactu (C y4eTOM KYNOHHOMO AOXO0AA) COrMacHo YCNoBUaM caenkm PEMOQ;
$1 - cymma 1 yacrm (C y4eToM KYMNOHHOFO A0Xofa} COrnacHo yonoBuaM caenku PEMNQ;
T35 — YMCAC AHENR MeXay McnoaHeHneM 1 u 2 yactu caenku PEMNO, npuxoasiumMxcsa Ha

KaneHAapHblA rof, CoCTosAWwMK n3 365 aHel;

Tyge— HMCNO JHEW Mexay ucnonHenver 1 v 2 yactu caenku PEMNO, npuxoasuwmxcs Ha

KaneHgapHblA rog, CoCTosWMNR 13 366 aHen.

3HaueHwne paccuuTeiBaeTca 6es NPpoMeXXyToOYHbIX OKPYF“HEHHI}‘I B MNPOUEHTOM BbipaXeéHun C

TOMHOCTBIO 40 8 3HAKOR Focne 3ansATon,
5. Metop 3CIN He NpUMeHATCA K caenkam obpaTtHoro PENQ, ecnu:

s 3dhexT oT AWCKOHTUPOBaHWA HE ABNAETCA CYLECTBE@HHbIM Ha 4aTy NepBoHa4YanbHOro

NDU3IHaHKA.

D(deKrT OT ANCKOHTUPOBaKKUA NPU3HAETCH HECYLECTBEHHBIM ECAKM Ha 43Ty NEepBOHaYanbHOMo

NMPU3HAHKWA,

¢ CpOK Mexay ucnonHedHunem 1 un 2 vacteid caenku PENQ cocraBAseT MeHee OfHOro

rofa v
¢ craBka no caenke PEMO COOTBETCTBYET PhIHOUHBIM YCAOBUAM.

6. Craeka no cgenke PEMO npW3HAETcs COOTBETCTBYKOILER PbiHOUYHLIM YCIOBWAM, B cny4ae

acnwn:

* cgenka PEMO 3aknioueHa Ha OpPraHM30BaHHOM PbiHKE LUEHHbIX 6ByMar udepes

HEHTRANLHOIC KOHTRareHTa (Ha CTaHAapTHbIX YCHOBMﬂX) nmnu

*  ycnoeuvs caenku PEMNC (B ToM uncae craska PEMOQ) He OTAWYAETCH CYLLECTBEHHO OT
CTaHAEPTHBIX YCIO0BMIA No GupxeBbiM caenkaM PEMC (caenkam, 3akilOyeHHoR B
OTHOLIEHNW UEEHTUYHON W/TM aHANOMMUHOK Li@HHOM ByMary Ha ConoCTasmMbli Cpok).
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7.

Mpu nosgBNEeHWN HaMepeHns 3aKH0YUTL CABMKY, HECOOTBETCTBYIOWYIC ycnoeusam n.5-6, goxa
yCcTaHaBnMBaeT:

° METOAbl MPOBEpPKU cooTBeTCTBKUA cTasku PEMO (n/nnn dakTrnyeckon 3CTT) phiHOYHbIM

YCNOoBUAM, BK/TIOUAR METOMARI OTfipedeneHis Anana3oHa PeIHOYHbBIX CTaRokK;

«  CNoCob onpenenenus poiHodHoi 3CI.
B cnyvae npuMeHeHns metoga DCN B oTHoweHWM caenkun obpaTtHoro PEMO, npuMeHsaeTcs
nopaaok pacdeta daktudeckor 3CI, aHanorvuyHblidA  NOPAAKY, OnpefeneHHoOMy And
Jeno3nToB B pazgene 2 Hactoswen MeToguKku.
CroumocTb cgenkun ofpatHoro PEMO yunTbiBaeTCA B COCTABE aKTWBOB (Y MepBOHAYanbHOMo
nokynaTtens).

V. noaxogbl K CriPEJQEJIEHUIO CTOMMOCTU CAHEJIOK C LIEFHHbBIMM BYMATAMU
HO AATbI HAYAJIA PACYHETOB

CroumocTe cAenok Ha npuobpeTeHmne UeHHbIX ByMmar, oueHWBaeMbIX NO ChpagefAuBoi
ctouMmocT depes npubbinb WM yObITOK, NO YCAOBMSAM KOTOPbIX Aara WCAOMHEHWUS
(nocTaBkol LeHHbIX ByMar) He COBMAAaeT C AATOW 3aKNOUEHMA cAenku, (nanee — caenka
T+%) B cnywae ecnu agata pacuyeToB No cAenke (AaTa onnaTtel, AaTta MoCTaBKW LEHHbIX
byMar) He HacTynuna Ha gaTy onpegeneHns CHYA, onpeaensetcs & DasMepe pasHMubl
MeXay:

*  CNpaBejnMBOA CTOMMOCTLIC UEHHbIX OyMar, SBAAIWMXCA NPeAMeToM caenku T+,
paccuuTaHHo# Ha paTy pacuera (6e3 ydera HaKOMMeHHOro KynoHHOro Aoxoaa) &
COOTBETCTBUYU C MeToAMKOl onpeaenersus cnpasea/MBOi CTOMMOCTH LEHHbIX ByMmar B
coctase flpynoxenusa 2 K HactoawmmM Mpasunam, v

» pybneBbIM 3KBMBANEHTOM CYMMbl CASMKM, PACCUUTaHHbIM MO KYPCY BaMOThl CASNKW K
pybao Ha gaTty pacueta, (6e3 ydeTa KYNOHHOMO /[0X0Aa, BXOAALLEro B CYyMMY
CABNKK).

CromMocTs cgenki T+ yUUThIR3ETCS !

e B CNy4Y4ae nNONOXATENBHOW pasHuUbl - B cocTaBe akTueeB (AeBuropckas
3340/DKEHHOCTL) Y NOKYnaTens,
* B CAyYae OTpULATENbHOR pasHuUel B cocTaBe o6a3aTenscrs  (KpeauTopcKas
3340/DKEHHOCTL) ¥ nokynaTens,
C patbl Hadana pacyeTos No cAenxke T+ CTOMMOCTL chenku T+ He onpeaenaetcs B
COOTBETCTBUM C HACTOAWMM paspenoM, NpruMeHsIoTCs NonoxeHus pasgena 1 MNpunoxeHua
Ne2 Mpasun.
MameHeHve cnpaBeanvMBoOl CTOMMOCTM N0 cAenxam T+ Ha npuobpeTeHue UeHHbIX GyMar,
NPM3HAETCA B OTHOWEHWM UeHHbIX ByMar, oueHWBaeMbIX N0 CNpaBeasnBoi CTOMMOCTH.

% TlonoweHWe NPUMEHAETCA HESEBWCMMO OT TOrO, NpUIHaHMa Ny AaHHas CAeAKa T+ NPOV3BOAHLIM BUHAHCOBLIM
UHCTPYMEHTOM (fanee — NOW) cornacHo OCBY HKO unu asnseTcs cTaHAapTHOR CANKOR, Ha KOTOPLIA He pacnpocTpaHsTes

HopMel OCBY HKO no yuety MNP,
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VI. nogxoAbl K OINPEAEJIEHUIO BEIIMYMH (CTOWMOGCTH) [EBUTOPCKOI K
KPEAMTOPCKOM 3AO/MKEHHOCTH, OCOBEHHOCTHN ONPEAENEHNSA CTOUMOCTH
/158 OTAE/IBHbBIX BUOB 3AA0/DKEHHOCTH

1. [Oeburtopckas 3a/0/DKEHHOCTD, He coaepxalias CYLECTBEHHOro KOMIOHEHTa
(uHaHCMpoBaHWA (HE Mpeanonarawlas OTCPOUKY Maarexa Ha cpok cBeilwe 1 ropa),
YUUTHIBAETCA NPU NepPBOHA1a bHOM NPU3HAHUK W NOCNBAYIOWIEM YUETE MO UeHe Aorosopa, B
paMikax KOTOpPOR OCYWeCcTBAARTCA Npu3HaHWe AeBUTOPCKON 3a00MKEeHHOCTH,

2. [ebutopckas 3af0MKEHHOCTL, COAEPKALLAN CYLIECTBEHHbIA KOMMAOHEHT (BHUHAHCUPOBAHMS
{npeanonaratoilias OTCPOUKY nnaTexa Ha CPOK CBblwe 1 roaa), AWCKOHTUPYETCH C
HCnoab3oBanMeM Metoga ICM W y4uTbiBaeTCA MO aMOPTUINPOBAHHOR CTOUMOCTMY.

B cnyuae npumeHeHns wmeToga 3CIM npu onpegeneHuv amopTUIUPOBAHHOW CTOMMOCTH
AeBUTOPCKOM  33A0/DKEHHOCTM  UCNONbayeTcs polHouxas 3CM. [opsgok onpeaenerus
pbiHOYHOR CT ycranaenueaeTca GoHAoM.

3. [ebutopckas 3af0MKEHHOCTb BKNOUEETCH B pacdeT CHA B8 pasmepe ee croumoctu (no
OCTaTKy) Ha gaTy pacueta CYA 3a BbiueTOM chOPMUPOBAHHOrO pesepea nog obecueHeHue.,

4. Tlo wTOoraMm KRaxaoro OTYETHOre nepuoda  AebuTopcKas 3a40MKEHHOCTL  NOANEKUT
TECTUPOBAHWUIO Ha MpeaMeT obecueHerns. MeTogMKa TeCTUPOBaHUS U NOPSAOK onpeaeneHus
BEMMYMHLI 1M (hOPMMPOBaHWSA pesepBa Mog obecleHeHue no 4eBUTOPCKON 3af0MmKeHHOCTH
yCTaHaBAMBAETCA yUETHON nonutuko#t HN® B cootsercTeuu ¢ OCBY HOO, MCRO,

5. BenuumHa (CTOMMOCTb) AeBMTOPCKOW 38Z0/MKEHHOCTU N0 BLINAATE AMBUAEHAOB N0 aKLMsM,
AOX04a Mo AEMO3MTaApHLIM pacnUCKaM Ha akuuv nNpu ee NepBoHavanbHOM MNpPU3HAHWK
ONPejensieTcs UCXOAA M3:

¢ KOMMYECTBA aKUWR/AENO3UTapHsIX PpacnucoK, YYTeHHbIX Ha c4yeTe pgeno HMN® /
ynpaensioweil koMnanuyn HM® Ha paty onpegeneHus CUcKa AL, UMEIOWUX Npaso
Ha ronyJyeHe AMBnaeHAOB, U
*  00BABNEHHOrO pasMepa AvBnAeHAa (AOXOAA), MPUXOASLIErOCA HA OAHY UEHHYIo
bymary cooTBeTCTRYIOWEN KaTeropun (Tuna).
Bennumra (cToOMMOCTE) AeBMTOPCKOWM 3340MKEeHHOCTM NoO  BhINAATE /A0X04a Mo nasM
poccuitckux TN® 1 nasaMm (aKUMAM) WHOCTPAHHBIX WMHBECTULMOHHBIX (DOHAOB rpu ee
NepBOHAYaNbHOM FIPU3HAHUKW ONpejensieTcs WCXOAH M3:
e KOflWdecTsa WHBECTMUMOHHbLIX naes [MWN® unw naes  (akumit) UHOCTPaHHLIX
MHBECTUUNOHHEIX (DOHAOB, YUTEHHBIX Ha cyeTe geno HMN® / ynpaensiowei KoMnaHum
HI® Ha paTy onpegeneHusa Crucka ML, UMEIOWMX NPaBo Ha NonyYeHue 4oXoaa;
e 06bABNEHHOrO pasMepa A0X0Aa Mo MHBECTUUMOKHOMY Nalo, YKa3aHHOro B cooblieHmnm
0 BbiMNAaTe A0X0A@ NO MHBECTMUMOHHBLIM MasMm poccuickux MNP 1 nasm (akuuam)
WUHOCTPaHHbBIX UHBECTHULMOHHBIX (OHAOE.
WcTouHuk unHdopmaummn o6 obbvaereHHoM pasmepe goxofa: HKQ AO HP/, oduvunansHbif
caiT (ohuunansHoe NUCLEMO) YNPaBAIoWerd KOMNaHUM MHBECTULMOHHOTO hOHAA.
BenuunHa (CTOMMOCTb) yKaszaWMON AeBUTOPCKOW 3aA0JKEHHOCTM, a Takke AeBWTopCKoW
33A0/KEHHOCTM MO BbINAATE 3IMWTEHTOM KYMOHHOMO A0X04a W YaCTMYHOMY noratleHuio
OCHOBHOIG gonra no AoArosbiM LeHHbIM OyMaraM riocie BO3HWMKHOBEHWS O6a3aTenbcTs
AMWTEHTa ONpeaessieTca No OCTaTKy TakoW 3afo/mKeHHOCTM Wa aaty pacdeta CYA 33
BLIYETOM CHOPMUPOBAHHOIO pezepea noa obecleHeHne.

6. lpu3HaHns Ae6WTOPCKOA 3aA0/MKEHHOCTM NO BbiNAaTe AMBUAGHAOB MO aKuusaMm / no

NPOUEHTHOMY (KYNOHHOMY) AOXO0AY / MO YacTWYHOMY MOTaWeEHMI0 3MUTEHTOM OCHOBHOIO
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10.

Aonra no AONroBbIM  LUEHHbiM Oymaram, nNeAyYeHHbIM Mo 1 dvactn caenky PENO, He
NPOUCXOANT.

B uenax pacuerta CTOMMOCTM YMCTbIX KTUBOB, COCTABASIOWMX FIEHCUOHHbIE Pe3epBbl, y4eT
Hasora Ha npubbinb C AMBUAEHAOB MO aKUMsSIM OCYIECTBASETCS B COOTBETCTBUM C YYETHOM
noautTukoil HN® 8 cnegyiowem nopaake:

e B MOMeHT npy3HaHusa AebUTOPCKON 3a40/DKEHHOCTU MO BbiNJiaTe AUBKAEHAO0B NO
akKuMaMm oTpaxaetrcs nosiHas cymma obbABNEHHbIX AUBUAEHAOB K MOMYUYEHUIO.
Otpaxerne CyMMbl yA@PXKAHHOrO Hanora Ha npubblib C  AMBUAESHACE
Mpou3BOAKMTCA B ATy (hakTuUeckol BbiNaTe AMBUAEHAOB.

BennuuuHa (CTOMMOCTE) A8HEXHbIX CPEACTB HA PacqeTHBIX CUETaXx, OnpeaenseTcs B CyMMe nx
ocTaTka Ha gaTty pacdeta CHA 3a BbiyeToM chopMUpOBAHHOrO pesepBa noj obecuerHerue,
BeanudmnHa (CTOMMOCTb) [AEHEXHbIX CPeAcTB, Haxogawmxcs y 6Bpokepa (AeBUTOPCKON
3a0/DKEHHOCTH GpoKepa No BO3BpaTy AEHEXHBIX CPEACTB, HaxOAALWMXCA Ha CneuManbHOM
6pOKEpCKOM CueTe) OMpeaensieTcs B CyMMe ocTaTka Ha AaTy pacdeta CHA 33 BbiYeToM
chopMupoOBaHHOTD peaepea nog obecueHaHue.

BennuuHa (CTOMMOCTL) NPOUEHTHOMO ACX0AZ MO AEHEXHbIM CPeACTBaM Ha PacyeTHbIX cyeTax
HM® / ynpasnawoweid koMnaHwy HIQ onpeaenseTcs B CYMME HAUYMCNEHHBIX COCAACHO
YCNOBUAM A0roBopa/cornalleHuns rnpoueHToB Ha CYMMY HECHMMaeMmoro octaTka - B ciydae,
€C/iM YCIOBUA HAaYKCAEHWA MPOUEHTOB MO3BONAIOT PaccUUTaTs WX pasmep.

Kpeantopckas 3af0/KEHHOCTe VYUYMTHIBAETCA MpPW  MEepBOHauYanbHOM  MNPU3HaHUKM |
NnocneayoueM ydete no LeHe [Oorosopa, B paMKax KOTOPOW OCYLWECTBNSETCA NPUsHaHue
KPeANTOPCKOW 3a0/PKEHHCCTH, - N0 ee 0CTaTKy Ha AaTy pacderta CYA.

ChopMmnposaHHble pesepsbl Nof ofecueHeHWe, KaK fpaBWo, HE BK/IOYAIOTCH B COCTaB
KPeAUTOPCKOM  338AC/KEHHOCTH M OTHOCATCA Ha YMEHblUeHME CTOMMOCTM aKTWBCB
(nebnTopcKoW 3a40/KeHHOCTH) Npy onpeaeneHnn CHA,
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Mpusioxenne N4

K Mpasunam onpegeneHus

CTOMMOCTH aKTUBOB, COCTABNSIOWMUX [EHCUOHHBIE DE3epEbl,
W COBOKYIMHOIR CTOMMOCTH NEHCUOHHLIX PE3ePBOB

®OPMWPOBAHUE FPA®UKA BYAYLINX BEHEXXHbBIX MOTOKOB AONTOBOM LLEHHOM
BYMAIY

1. O6wume noaxoabt

Mpu hopMupoBanuK rpaduka Byaywmx AeHEXHbBIX NOTOKOB YYWTLIBAIOTCA BCE [EHENHbIe
NOTOKW B8 foraweHuMe OCHOBHOIO A0ATa M KYNOHHOTO A0X0Aa B TEYSHME OMMAAEMOro cpoka
obpatueHusa.

Oxunaaembit cpok obpalleHna ueHHoH GyMarn onpeaenserca C AaTthl PAcHeTa CNpaBesnnBoil
cromMocTi/3CN (He BkNWYAA) A0 HaMMeHbLliel 13 gaTt (Bkno4an):

* AaTtbl odepTn®®, Gnmxaiweit K aaTe onpeaeneHUs CrpaBeAsMBOW CTOMMOCTM (He BKIOYas

AaTy onpeaeneHdns Cnpaeeaveoid ctoumoctn)/2CMN;

s AaThl NONHOTO rnorawedvs, NpeaycMoTPeHHON YCIOBUAMI BhINYCKa,

Moa AATOW [EeHEXHOro NOTOKa NOHWMAETCs:

*  £aTbl OKOHYAHWA KYNOHHBLIX TEPUOACE, MO 3ABEPLIEMMM KOTOPLIX & COOTBETCTBMM C
YCNOBWAMM BhINYCKa OCYWECTBARIOTCA BLIMNATLI KYMOHHOMO 40X0A2 W (£Civ NpeaycMoTpeHo)
YaCTUYHOE NOrauleHWe OCHOBHOMo A0Jra;

¢ Jara, O KOTOPOt onpeaeneH oXuaaeMblil CPoK o6palyeHins.

OeHexHble NOTOKW, BKAOYas KYNOHHbIA 40X04, PacCHUTLIBAITCS B COOTBETCTBMM C
YCNOBUAMM BRIYCKA,

Mpu dopMupoBaHnu rpaduKka LEHEXHbIX [IOTOKOB B LeAsX pacdeTa cnpaBeanvsoi
CTOMMOCTU LieHHbIX ByMar oCyLecTBASIETCS NepecMoTp BYAYLUMX AEHEXHbBIX NOTOKOB MpKU HanU4uH
06GHOBAEHHON MHdopMaLmun3o:

e 0 BENMYMHE CTaBKW KynoHa (ANA UekHbIX ByMar, 1o KOTOPbIM MPOLEHTHbIe CTARKWM HE
onpefieneHbl Ha BeCb OXWAREMbIA CPOK 06palleHus) — HOBOE 3HAYEHWE CTaBKW KynoHa
CHWTAETCA YCTaHOBMEHHLIM B AaTy Hauana KyNoHHOMO nepuvoaa, 6nwxaiwero Kk garte
YCTaHOBNEHWA cTaBku (KYNOHHOr0O Mepuofa, Ha KOTOpbLIA CTaBKka yCTaHoBAeHa, wiu Sonee
paHHero KynoHHOro nepuoga, A0 Havaia KOTOPOro CTaBKa YCTaHOBNEHA);

* 0 BEIMUMHE MOraaemMoil YacTW OCHOBHOro Aoara (4NA UeHHbIX ByMar, no KOTOpbIM
NpPenycMoTPeHO YacTUYHOE MOTalleHME OCHOBHOIG [0/Ira, HO CYMMbl MorawaeMbix 4acTel
OCHOBHOFO [0AT@ HEe OnpejesieHbl Ha Bech OXWAAEMbA CpoK o6palieHua) —  BeuuuHbl
noralwiaemMoil Hacru OCHOBHOMO [A0Nra CUMTAIOTCA YCTAHOBMNEHHBIMU B JaTy OKOHYaHWS
KYNOHHOIO Mepuofa, no WUCTeYEeHWU KOTOPOrO0 MPOUZBOAUTCS COOTBETCTBYHOWAR BbiNAaTa

2% 33 UCKMIOYEHMEM OCbepThI, npeaycMaTpuealoweit fpaBo BRIKYNA 3IMWTEHTOM UEHHbIX ByMar fo COrAatleHuls ¢ WX

BnagenslaMm, B ToM Crydae, ecnin o6beM BoiKyra He paseH 06beMy BoiMyCKa UeHHbIX ByMar B 06pallieH u.

3 C y4eToM OEHHOFO YCNOBWA O JaTe Hadana FAPMMEHEHWS PaHee HEW3BECTHbIX BENMYMH (CTABKM KYMOHa, CyMMb
MOralaemMore OCHOBHOTO A0Ara, 3a MCKMOYEHWeM oBauratnil ¢ MHAEKCUPYEMbIM HOMMHANOM) BLINOMHAETCA PAcUE&T WHbIX
nokasaTeneii, NpefyCMOTPEHHLIX HacToawel MeToanKon,
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paHee HeussecTHoW cyMMmb3l (33 wWckIOUeHUMEM UEHHBIX 6yMar ¢  WHAEKCUPYEMbIM
HOMUHANOM);

° 0 Be/AMMMHAx (BK/THOYES NEpPeMeHHble, 3Ha4YeHWe KOTOPLIX HEe 3aBUCUT OT pelleHus
BMUTEHTA), CYWECTBEeHHbIX /MMl pac4eTa HOMMHANbLHOWA CTOMMOCTHM LeHHbIX 6ByMar c
WHAEKCUPYEMbBIM HOMWUHANOM,

Onst ponroBbIX  UeHHBIX ByMar, nNo KOTOPbIM MPefYCMOTPEHO UaCTUYHOE noraweHue
OCHOBHOIC A0/ra, HO BEJMYMHBLI NOrawaeMoro OCHOBHOMO AOSiFra He OfnpeAeneHbl Ha Beck CPoK
obpaleHns, cyMMbl Byaylinx A@HEXHbIX NOTOKOB PAacCUMTHIBAKTCA MCXOAS W3 OCTaTka OCHOBHOrD
[0Ara Ha AaTy pacyeTa, onpeaenéHHoro C yUeToM BCEeX PAHEee YCTAaHOBAEHHBIX CYMM roraweHns.

2. BenuunHa MHAEKCUPYEMOro HOMUHaMa

[lna gonroBbiX UeHHbIX ByMar ¢ MHAGKCUPYEMbIM HOMWHANOM, B pacuyeT BenuuynHbl KOTOPoro
BK/IKOUEHEI NEPEMEHHbIE, 3HAYEHWE KOTOPLIX HE 3aBUCHUT OT pelleHks) IMUTEHTA, W NPUM 3TOM He
npefycMoTpeHa ero amMopTty3auns, HOMMHaNbHas CTOMMOCTL PAcCYMTLIBAETCA Ha AaTy Kamaoro
ASHEXHOr0 NOToKa WexoAs #“3 HOMMHanbHOW CTOMMOCTM Ha AaTy OfpeldeneHua CnpaBeanvBoi
cronmmocTu/3Cl, cpoka A0 AaThl ASHEXHOro MOToKa WM MPOrHO3HOIO 3HAUYEHWUs MHbAsUMKM ana
COOTBETCTBYOLWEro nepnoga no gopmyne (4.1):

Dyp—Dp—
HOMMHAJI MH,, = OKPYTJI (HOMHHA]I MH,_, x (1 + [IPOTHO3 UL,_,) 365 ,2), (4.1)
rae:
HOMHKHHAN HHn - WCKOMOE 3HadeHWe HOMWMHaNa Ha AaTy KaM@goro HAeHeXHoro
MoTOKa,;
HOMUWHAN HHn—l - Benr4Ha HOMWHana, pacCcHHTaHHas Ha AaTty

NpeWecTBYIOWEero [AeHeXHOro noTeKa, HO He paHee gatol
pacueTa cnpasBegnuBoi ctoumoctn/ICM. Pesynerar pacdera He

OKPYrnaeTcs;

HOMMWHAJ HH,, ., = HOMHHAJIHH, - BefAWyMHa HoMMHaNa Ha AaTy olpeaeAeHus
cnpasepnueoit crommocTi/3CH;

MMPOTHO3 UNL,,_, - TMPOrHo3HOEe 3HaueHwe WHdAAUMNW, onpeaeferHHoe Ha AaTy

npelecTsyUero AeHexHoro notoka (n-1).

AN KOATOBBIX UEHHbIX ByMar C MHASKCMPYEMbIM HOMWHANOM, B PacyeT Be/IMYMHBl KOTOPOro
BKAIOYEHb! MEPEeMEeHHbIe, 3HaUeHWe KOTOPbIX HEe 3aBUCUT OT peleHus 3MUTEHTa, W MNpU 3TOM
npegycMoTpeHa ero aMmopTusaums, HOMWHaAsbHas CTOMMOCTb PaCcCHMTLIBASTCA Ha AATY KawA4ora
AGHEXHOrC NOoTOKa € YYETOM MpPefllecTByoWerc YacTMYHOro MoralleHns OCHOBHOrC AoAra no
thopmyne (4.1a):

HOMMWHAJ UH',, = OKPYTJI(HOMHHAJ UH, x (1 — CYMM(J0JIS AMOPT), _, ,2), (4.1a)

rae:

HOMMHHAJ UH', - B&AWYMHaZ HOMWHaNa C Y4eToM &ro aMopTU3aunu - uckomoe
3Ha@4YeHWe HOMWHANA Ha AaTy KaMAaoro LeHexHoro noToka 3a
BhIYETOM YaCTUMYHOFO MOralieHust OCHOBHOrQ Ao0fira ¢ fathl

3 fipM 3TOM, nepecdeTy NojnexaT B T.M. BCe fleHexHbie novokk, cAeaywlline 32 [aTOA OKOHYaHWSl COOTBETCTBYHOWETO
KYNOHHOIO neproaa, No OKoHYaHu KOTOpOro Npou3soanTCsa BbiNnaTa ccHOBHOMO Aonra.
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pasMelleHnsa  Bbifycka (He BKIOMas 4JacTUYHOe [orawedue
OCHOBHOIO A0/iFa B COCTABE AEHEXHOro NoTokKa n);

HOMWHAJM WH, - BENU4YKMHA HOMWHaNA Be3 y4eTa ero aMopTvaaunu - 3HadeHue,
paccunTaHHoe Ha [aTy COOTBETCTBYIOWEre ASHEXHOro MoToKa
no cdopmyne (4.1) 6e3 yuera 4aCTUMUYHOrO NOralleHUs OCHOBHOIG
jonra c AaTkl pasMellennn BbiNycKa (C YUeTOM MHASKCKMPOBAHWS
BE&/INYMHBl HOMMHana, YCTaHOBNEHHOW Ha AaTy pasMeLlleHus
BbiNycKa);

CYMM(/J0/11 AMOPT),,_,- CyMMa Joneit 4acTUYHOro noralleHWs HOMMWHANa ¢ AaThl
PasMeLieHUs BbINYCKA [0 4aTkt JAGHEXHOro MoToka n  (He
BK/IIOHAA AOMIK0 YacTWYHOro NoralleHus HOMWHana B cocTase
AEHEXHOro noToKa n)j.

B pacuer cyMMbl feHeXHOro NoToKa BK/HOUYAETCH CYMMa YacTMYHOrO MOralleHns OCHOBHOIO
Aonra, eciii OHO NPEAYCMOTPEHO YCAOBUAMU BRINYCKS B 4aTy ASHEXHOIO MOTOKA, PacCUMTaHHas Mo
opmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x A0/ AMOPT,, ,2);
OKPYT/I(HOMHHAJ HH,, x JCJIsI AMOPT,, 2)), (4.16)
rae:

CYMMA AMOPT, - MCKOMan BeNn4YMHa YacTAYHCIO NoralleHnun HOMWHana B aaTy
COOTBETCTBYIOWEro JEHEXHOro NoTokKa;

HOMHHAT HUH, - Benu4YMHa HoMuHana 6e3 yueTa eroc aMopTM3auvu - 3HadeHue,
pacCcuuTaHHOE Ha A[aTy COOTBETCTBYIOWEro AEHEXHOro MnoToKa
no gopmyne (4.1) 6e3 y4eTa 4aCTMUHOrO NoralleRnst 0CHOBHOMO
fosra € AaTel pasMeuleHns BbiNycka (T.e, TOMbKO C y4eToM
VHAESKCMPOBAHWA BeNWYUHEI HOMWHaNa, YCTaHOBNEHHOW Ha AaTy
pasMelleHnn BbinycKa);

HOMUHAN - BENWYMHA HOMWHANA Ha AaTy pasMeleHus seinycka (He3 yueTa
WHAEKCaLUKU M aMOpTU3aLIMK);

J0J9 AMOPT,, AONS YacTUYHOrO roralleHWsi HOMWHana B AaTy AEHEeXHOro
noToKa n.

3. BenuuuHa repemeHHOM CTaBKu KYAOHa

Ans RonroBsix UeHHBIX ByMar, Mo KOTOPbIM MPOLEHTHLIE CTABKM HE OnpejefieHbl Ha Bech
oxugaembiil cpok obpawleHns, cymMmbl ByaylUX AEHEXHbLIX MOTOKOB, ANA KOTOPbIX CTaska He
onpefeneHa Ha AaTy OLUeHKW UHCTPYMEHTA, PacCUHUTbIBAIGTCH

* Ans UeHHbIx OyMmar, B pacyer CTaBKu N0 KOTOPbIM BK/IOYEHBI NEPEMEHHbIE, 3HaueHWe

KOTODPbIX HE 3aBUCAT OT pelleHMA SMWUTEHTa, - UCXOAR CTaBKW, OMPEAENEHHOW ¢ y4yeToMm

MPOTHO3HBIX 3HAMEHWA TAKWMX MEPeMEeHHbLIX NapaMeTpos, (PacyeT CTaBKW BhIMOIHAETCH N0

cropMyne, onpegenenHoN YCnoBMaAMK Bbinycka),

e AN FPOUMX LEHHbIX OyMar ~ wCXOAs W3 CTaBKW, 334aHHONW Ans Haubonee no3gHero

KYNOHHOro nepucaa.

PacueT crasok BbINCAHACTCS OTAEMBLHO ANA KaX[0ro KyYrnoHHOro nepuoga.
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Ecnu B KavecTse nepeMeHHoOro napamerpa Af15 pacyeTa CTaBKu KynoHa YCIOBUAMY BbiMyCKa
WHCTPYMEHTA NPeayCcMOTPEHa «CTaBKa MHDAALUUD M MHAA «CTaBKa AEHEXHOr0 pbiHKa» 32, 3HaueHne
CTAaBKM COOTBETCTBYIOWEro KynoHa paccuuTbiBaeTcs no dopmyse, MpeayCMOTPEHHOR YyCIOBUMAMM
BbIMYCKa MCXOAS M3 NPOTHO3HOMO 3Ha4YeHWs UHGMASIUUKM, COOTBETCTBYIOWENO KYNOHHOMY NEproay, n
NPOFHO3HOMO 3HAYeHWMA MHOW CTaBKWM [OEHEXHOro pblHKa COOTBETCTBYIOWEH CpOYHOCTH (nyTeM
BbIGOpa MaKCUMasribHOMO M3 3HaYEHWH, PACCUMTAHHbBIX C MPUMEHEHNEM YKA3aHHbIX ABYX MPOrHO3HbLIX
flapamMeTpos).

Mpu pacyete cnpasesnnBOM CTOMMOCTM OCYLWLECTBASETCA MNEepecMoTp ByAYWUX ASHENHbIX
NOTOKOB Np¥ Hanuuny oBHOBREHHON MHPOPMaLUK O 3HAYEHMAX CTaBKW KynoHa. HoBoe 3HauveHWe
CTaBKM KYNOHa NPUMEHASTCA C AaThl Hadasia COOTBETCTBYOLEre KYNOHHOMO nepuoaa, dnvxkailero
K Jate yCTaHOB/EeHWA CTaBKu (HO He no3gHee gaTbl Hadana KynoHHOro Mepuofa, Ha KoTopbii
CTaBKa YCTaHOBMEeHa, wnun 6onee paHHEro KyNOHHOrO Nepuofa, 40 Hadvana KOTOpPoro CTaBka
yCTaHOB/IeHa ).

4. TIporHosHble 3HaueHns MHhRaunK

[ns Npordo3deix 3HaveHuid uHgnsumy (MPOMHO3 UML) ucnonb3ayoTes 3HaueHna:
¢ «BMEHeHHOW» wHdnaumn (Ranee Takxe — BUML, INF)Y;
¢ 3KCAEPTHBLIA MPOrHo3 0 OYAyWMX 3HaueHuax WHONAUMKA - B CAYYaE OTCYTCTBMS 3HaueHus

«BMEHEHHOW» WH(PAALMM AN  COOTBRETCTBYIOWMX MepuojoB, B KavyecTse AaHHbIX o

NPOFHO3HbLIX 3HAYEHUAX MEPEMEHHbIX MapaMeTrpoB WMCNONbL3YIOTCA MAPOrHO3bl CouManbHo-

SKOHOMUYECKOre  passuTUs  MuHMCTEpCTBa  3KOHOMWYECKOrs  pasBuTna  POCCUMIACKOMN

depepaunn3,

Ana BCex nepuwofoB, AaTa Hayana KoTopbiX He npesblwaer 2023 rog (rod noraweHus
BbiNnycka O®3 520C1RMFS), B KauyecrBe nporHosa WHMNAUMKM  WCRONb3YETCH  3HadeHue
«BMEHEHHOM» WUHpNAUMKM AnA Beinycka O®3 52001RMFS, paccunTaHHoe no dopmyne {4.2) Kak
pasHnla mexay Craskold KB B Touke, COOTBETCTBYIOLLEM CPOKY A0 NOraweHuns sbimycka 0903
52001RMFS, 1 cpeaHes3BelleHRON AOXOAHOCTLIO K NOTaleHWIo 3700 e BhIMycKa:

INFep023 = KBlga001 — YTMs3001, (4.2)
Ana BCcex nepuooBs, HaYMHAICWMXCS B NpoMexyTke ¢ 2024r, Ao 2028r. (eknovast), 8

Ka4yecrse NporHo3a MHMAALMM UCNOAL3YETCA 3HAUeHUe, paccuUTanHoe ro gopmyne (4.3), ucxoan
W3 3HAYEHWWA «BMEHEHHON» WHdNAYMYM Boinyckoe O®3 52001RMFS u 52002RMFS:

t52002t52001 | (1 + [N Feggqq/100)ts52002

INFyp0,_ = 0K e
2024-2028 PYTJL (1 + [NFszozz/loo)tsmm

.4 1x100, (4.3)

rae:
INFe008 = KBlszp02 = YT Msag02s (4-4)

INFepp23 - 3Ha4eHWEe «BMEHEHHON» WHMNAUAWM oNa Bbinycka OO3
52001RMFS, paccuuTtaHHoe no dgopmyne {4.2) € TOUHOCTEIO

32 Hanpumep, MAX (MHENALMA; KIOUEBaA CTABKa)
33 https: //www.economy.gov.ru/material/directions/makroec/prognozy soclaino ekonomicheskogo razvitiva
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A0 2 3HEKOoB NOCNe 3ansTod - pesynsTaT pacdeTa no
opmyne (4.2) cCOOTBETCTBYET 3HAUEHMWIO B MPOLUEHTAX;

INF3000 - 3HaYeHWe «BMEHEHHOW» nHpAALuMKM 475 Boinycka O3
52002RMFS, paccuntadHoe no dopmyne (4.4) ¢ TOYHOCTBIO
Ao 2 3HaKkoB rocne sanatoi - pesynbTaT pacuyera Mo
tdopmyne (4.4} COOTBETCTBYET 3HAUGHWIO B NPOLEHTAX;

ts2001s tsz002 - 3HaueHWe CPEefHEB3BEWEHHOro CpoKa 40 NoraweHus

Boinyckos O®3 52001RMFS, 52002RMFS, paccyuTaHHoe B
rogax C TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB noche
3anaTon;

Kblsooa1: KBez002 - 3HadveHwe Crasku KB B TOuKe, COOTBETCTBYIOLIEH
CpeaHeB3BEUIEHHOMY CPOKY 40 norawexns Bsinyckoe OO3
52001RMFS, 52002RMFS;

YTMs2001, YTMs2002 - CpedHEB3BelleHHan [0XO0AHOCTb K MOraleHMo BhINyCcKos
O®3 52001RMFS, 52002RMFS Ha 4aty  OUESHKM,
nybnukyemas MockoBCKONR Bupkeil,

Ans Bcex Nepuofios, HauMHaWKXCA B NpoMexyTke ¢ 2029r. ao 2030r, (skawouan), 8
KauecTse NporHo3a vHdbNALMK NCNONb3YEeTCa 3HaYeHne, paccuuTaHHoe no dopmyne (4.5), ucxoas
13 3Ha4YeHKi «BMEHEHHON» UHBAAUMK BbiNycKoB QO3 52002RMFS 1 52003RMFS:

tsz003—t52002 (1 + INFea030/1 OO) ts2003

INFypz9-2030 = OKPYLI (4 INFaypy /100 50002 ~

1,4 |#100, (4.5)

rae:
INFSZOBO = KBASZOGB - YTMSZOO.%' (46)

INFesg2g - 3HAYEHWE <«BMEHEHHOW» WHONALMWM Ana Beinycka OO03
52002RMFS, paccuutaHHoe no dopmyne (4.4) ¢ TOMHOCTbIO
A0 2 3HakoB nocsie 3anaTol ~ pe3yneTaT pacdera no
dopmyne (4.4) COOTBETCTBYET 3HAUYEHUIO B NPOLEHTAX;

INFgag30 - BHAYeHWe <«BMEHEeHHOM» wuHbnAUunuM ans Bbinycka O®3
52003RMFS, paccumtadHoe no dopMyne (4.6) ¢ TOYHOCTbLIO
A0 2 3HakoB NOCNe 3ansToit - pesynbTaT pacuyeta o
dopmyne (4.6) COOTBETCTBYET 3HAUYEHMIO B NPOLEHTAX;

ts2002s Lszoos - 3HaveHWe CpeAHEB3BELWEeHHOro Cpoka A0 noraeHus
seiinyckos O3 52002RMFS, 52003RMFS, paccyutaHHoe B
rogax c TOYHOCTBID A0 4-X (YeTnipex) 3HaKoB Nocne
3ansaTon;

KBs2002¢ KBHs2003 - 3HadeHme Craskn KB 8 TOuke, COOTBETCTBYKOLIEN
CpeAHEB3BELWIEHHOMY CPOKY A0 noralleHus Bbinyckos OO3
52002RMFS, 52003RMFS;

YTMsz002: YTMsa003 - CpegHeB3BelleHHas AOXOAHOCTL K MOralleHmid BbiNyCcKoB
C03 52002RMFS, 52003RMFS Ha Aaaty  oUEHKM,
nybnmkyemas MOCKOBCKOH Gupxel.

[lna Bcex nepuoioB, HAYUMHAKLMXCA B fpoMexyTke ¢ 2031r. go 2032r. (Bkawoudas), s
Ka4ecTBe nporHosa MHMEAALUN UCNONb3YETCS 3HavYeHue, paccuuTaHHoe no dopmyne (4.7), ucxoas
W3 3Ha4YeHU «BMeHeHHOo» uHGNaunm Bbinyckos O®3 52003RMFS 1 52004RMFS:

50

[okymeHT U001/230323-15084 ot 23.03.2023 14:09:41 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



t52004—t52003 (1 + INF45032/100) 52004
INF;031-2032 = OKPYTJI A+ INFSZD3U/100)C52“U3 —-11],4 | =100, 4.7

rae:
INFsa032 = KBls2004 — YT Ms2004, (4.8)

INFis030 - 3Ha4YeHue «BMEHeHHOW» wuHdgnAuun pns sbinycka 003
52003RMFS, paccuntaHHoe rno dopmyne (4.6) C TOUHOCTLIO
A0 2 3H3KOB nNocne 3anAToi — pesynbTaT pacyera no
dopmyne (4.6) COOTEETCTBYET 3HAUEHUIO B NPOLEHTAX;

INFes032 - 3Ha4YeHMe «BMEeHEeHHOW» WHOAALUMK 415 Bhinycka O03
52004RMFS, paccuntaHHoe no cdopmyne (4.8) C TOUHOCTLIO
A0 2 3HAKOB nNOCAe 3anaATod — pe3ynbLTaT pacdera no
dopmyrie (4.8) COOTBETCTBYET 3HAYEHMIO B NPOLEHTAX;

ts2003 ts2004 - 3HaYEeHWe CpefHeB3BEeLIeHHOro CpokKa A0 norawexHus
Boinyckos C®3 52003RMFS, 52004RMFS, paccyuTaHHoe B
rogax ¢ TOYHOCTBIO A0 4-x (ueTbipex) 3HaKoB Trocne
3anaTon;

KBJs2003 KBAs200a = 3Hauvenne Craskn Kbi B TO4uKe, COOTBETCTBYIOLLEMN
CpefHEB3BElUeHHOMY CPOKY A0 norawexus sbinyckos Od3
52003RMFS, 52004RMFS;

YTMsz003 YTMs2004 - CpeAHeB3BEWeHHas  A0XOAHOCTL K  MHMOraweHuw
Bbinyckos O®3 52003RMFS, 52004RMFS Ha paTy oueHxu,
nybnukyeman MoCKOBCKOR Bupken.

fipymMeyarue:

pu BbinonHern pacueTa INFagzs—a02s; [NFagao-2030, INFag31_2032 3HAUEHUSA NOKazaTeNel INF .,
INFegg2s, [NFeagzp, INFengas, KOTOpPbIE B pe3ynbTaTe MX pacdeta no dopmynam (4.2), (4.4) ,
(4.6), (4.8) SABNAIOTCS 3HAYEHUAMW B NPOUEHTAX, NEPEBOANTCA B 3HAYEHUS B AOAX eAUHULbI
(nyrem aenedns Kaxaoro us Hux Ha 100 - 4yTo sBHO oTpaxeHo B dopmynax (4.3), (4.5),
(4.7)). PesynwTaT pacdera no dopmynam (4.3), (4.5), (4.7) COOTBETCTBYET 3HAYEHMIO B
MPOUEHTAaX, OKPYrAeHHOMY A0 2 IHAKOB MocAe 3anAToi.

Ana Bcex nepuoaos, HadwHaowuxca ¢ 2033 r., B KayecTse MporHo3a WHpAaLKK
MCIMOMBb3YETCR 3KCNepTHbIN NPOrHO3 HHMASUMA.

[pn pacyere cnpaseanmnBoi CTCUMOCTH, €CAKM CPOK NOralleHns A0AroBOre UHCTPYMEHTa He
npesblwaer 2034r., n OTCYTCTBYIOT WHbI@ NPOrHO3HbIE 3HAYEHWS MepeMeHHbiX MapaMeTrpos, To
B/WSIHWE 3KCNEPTHOro rMporHosa WHQASsLMW Ha pesynbTaT pacdeTa ChpaBeANiMBoi CTOMMOCTW
NpU3HaeTCca HE3HAYUTESbHBIM, PAacyeTHan UEeHa LeHHON Bymaru MoxeT 6biTe KnaccuduuuporaHa 8
ypoBeHb 2. B ocranbHbix ciyqasx (MOMUMO MHBAAUMK WCNONL3YIOTCA UHble HeHabnopaemble
AaHHblE WM CPOK norawleHus npesbiwaeT 2034r.) BAWAHWE 3KCMEepTHOro MNporHoza WHOAfLUK
NPWU3HaeTCs 3HaYUTENbHsIM, PacyeTHas UeHa UeHHol Bymarn knaccnduumupyeTes B ypoBeHb 3.

5. MporHo3Hble 3HaYeHVa NpoYKnx fnepeMeHHsIX NapaMeTpos

TIpOrHosHble 3HadeHNA <KOPOTKUX>» CTAaBOK AEHEXKHOI0 pblHKa (ANA NNaBalowinx
NPOLIEHTHbLIX CTEABOK Ha CPOK NpeaocTaBNeHUA AeHeXHBIX cpeacTs Ao 1 Mecsaua
BKAUUTENLHO).
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K «KOPOTKUM» CTaBKaM AEHEXHOr0 pbiHKa OTHOCATCA Cneaywolye niagaowne npoyeHTHbIe
CTaBKY, eCniv oHK NpelyCMOTPEHbl YCAOBUAMK BbINYCKA OUEHMBAEMOro MHCTPYMEHTA:

« craska RUONIA

o craeka ROISfix co cpokamy 1 Hegens, 2 Henenu, 1 mecay

e CcTaBka MosPrime Rate co cpokamwm «overnights, 1 Hegens, 2 Heaenu, 1 mecsy

e craeka PETO, no onepauunam UenTpansHoro 6aHka Poccuiickoll efepalmi Ha CpoK 4o
0iHOro Mecsua (BKACYUTENBHO)

« Kntodesas craBka LeHTpansHoro 6aHka Pocculickoin ®eaepalin

e cTagka KB Ha cpok 40 o4Horo mecaua (BKAIYUTENLHO),

Ecnu B KayecTse nepeMeHroro napamerpa npeiycMoTpeHa Nnasanlas NpoLeHTHas cTaBka
cpoKkom Ao 1 Mecsaua, To NMPOrHO3HOE 3HaYeHue Takero napameTpa Ratey paccuMTLIBAETCSH Mo
thopmyne (4.9) Kak pasHuua mexay Ctaskoi KB/ 8 TOUKe, COOTBETCTBYIOWEl CPEAHEB3BELIEHHOMY
CPOKY A0 NOFalliéHrs OLUEHUBAEMOrO MHCTPYMEHTa, U BEIMUNHONA «CpeAHell NPOUEHTHOM Mapxu Hag

CTOMMOCTBI CI)OH,DMDOBEHMH»:

Ratey = (KB/lyg noramenns — SPMcor ), (4.9)
cpMeor = OKPYTJI(CPBHAY(M,,p), 4), (4.10)
Meor = FIX, _ (P —1000) (4.11)
RA 1000x¢t °
rae:
KB noramenys - 3Havenne Craeku KB[l B TO4YKe, COOTBETCTBYOEN
CPefHeB3BeleHHOMY CPOKY A0 ToraleHua  OUueHMBaeMoro
WHCTPYMEHTa;
cpMeor - 3HaveHue «cpefHed NPOUEHTHOW MapPXW Haj CTOMMOCTLIO
doHanpoBarHns», paccuuTaHHoe no dopmyne (4.10) Ha aparty
OLEHKW UMHCTPYMEHTa Kak cpefgHee apuMEeTUUEecKoe aHadyeHui
nokasarens «MNPOUEHTHOH Mapxm Hag CTOUMOCTbIC
hoHanpoBaHug», paccunTaHHbix no dopmyne (4.11), no
Kop3auHe Bbinyckos OO3-NK;
Meor - 3Ha4yeHue  «TpPOUEHTHON Mapxu Han  CTOUMMOCTbLIO
doHauMposaHna», paccuutaHHoe no dopmyne (4.11) ans
Beinycka O®3-MNK, sxogauwero B KOp3MHy Beinyckas OM3-NK;
FIX ynon - 3HavyeHne (UKCHMPOBEHHOW UacTy KyroHa AnA Beinycka OQ3-
MK {(Hanpumep, ans BbINycCKa 29010RMFS IKYMOH
yCTaHaBnuBaeTca B sefitumHe RUONIA + 1.60% v BenuduHa
FlX ynon MpMHUMaeTCA paBHoid 1.60%);
P - ueHa (6e3 yvyeTa KyMNOHHOro AO0X0Ha) KOHKPETHOFO BbiMYCKa
O®3-TMK Ha paTy pacyeTa B pybnax;
t - CpegHeB3BEWEHHbI CPOK AC MOrAWEHWS  KOHKPETHOro
Boinycka OO3-MK.
fpumevanne:
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Ha paTy yTBepmaeHus HacToalen pedakuuu Metoguku Kop3wuHa sbinyckos OO3-MK
(nepeyers BbINyckos OO3-TK, BKMOYaEMblX B pacuyerT cpMgr) BKMIOHAET chneaylowme
BbIMYCKH:

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

Mepeverb Beinyckos OO3-NK, skAluaeMbiXx B pacueT cpMq,r, nepecMmarpusaercs HM® npu
pasmelleHny HOBbIX Bbinyckos OO3-T1K.
HoBbid nepeveHb BoiryckoB O®3-MK, BKIIOYAEMBIX B PAcYeT cpMe,r, W AaTa Hadana ero
ApUMEHEeHKA  yCTadaBAuBaloTca HIMI® no  cornacosaHMio  CO  CreuManuaupoBaHHbIM
denosurapueM W He TpebyloT ONepaTMBHOIO BHECEHWS COOTBETCTBYHOUIMX W3MEHeHWA B
HacToswyle MeToanky (yrsepxaeHus HOBOW peaakuumn Metoamnkn).
Boinyck O®3-TK, ucknioyaeTcs M3 pacueTta cpMe,r, NPW HacTyn/ieHUU Haubosnee paHHer u3
Aat:

e aTbl NOralleHWs BbINyCKa;

s [aTbl Hauyana KynoHHOTC Nepuoga, € KOTOPOro yCTaHOBAEHbl PaHee HEoMNpeieneHHble

CTaBKM KynoHa Ha Becb 0XxuAaemblil cpok obpawerus O93-TK.

Lena P Boinycka OO3-MNK onpeaensieTcs no gaHHbLM MoCKOBCKON BUPNKK, €Cnk OHa SBNAETCS

8KTMBHBIM PBIHKOM B OTHOWEHUWM KOHKpeTHOoW O®3-K, B nopagke, aHaiormMuHOM YCTaHOBNEHHOMY
AnrapurMom 1 ans pacyeTa UeHbl YposHa 1,

Ecnn Ha paTy pacdveta ueHa P KoHKpeTHoro seinycka OO3-INK He onpegenena (B T. 4. 10

npuynHe Toro, JTo MOCKoBCKas 6upXa He ABAAETCA B AaTy pacyeTa akTUBHLIM pPhIHKOM A5
BbiNyCKa), TO TaKoM BeINyck OO3-TIK He BIIOYAETCA B PacHeT cpMeyp-

lpnmevanie:

Nokazarenst Mgr OTPAKAET NPEMUIO CBbILLE CTOMMOCTU MOHAUMPOBAHUA (MO CTABKE [EHEXHOrC
peiHKE - RUONIA), KOTOpYK WHBECTCPbl 3aKnafblBatoT npu nokynke Od3. Takum o6pasoM,
PBIHOYHBIE OXWAAHWA MO CTOMMOCTM oHAMpoBaHMs (N0 MPOTHO3HOMY 3HAYEHUID CTaBKM
RUONIA) BO3MOXHO oOMpPegenMTe Kak pasHuuy MexXxay 3HauveHmem KB B TOuKe,
COOTBETCTBYIOWER cpegHEB3BEWEHHOMY CPOKY A0 noraweHua gasHol 003 ¥ nokasaTenem
MCoF'

Harpumep, npu craexe 5-netHeit OD3 B pasmepe 8.57% U 3Ha4YeHus M., B pasmepe 0.52%
PbiHOUHbBIE OXWMAZHWS NO CcpeaHeMmy 3HadveHuilo craBknm RUONIA B TeueHue 5 netr cocTasar
8.05%.

MporHo3xble 3HAYEHUA CTABOK AeHeXcHoro PbiHKa «cpe,quel‘& » CPOYHOCTHU (ﬂ.ﬂﬂ

NNaBaloWKnX NPOLEHTHbLIX CTABOK Ha CPOK NpefocTaB/ieHnsa feHeXXHbIX cpeacts oT 1
MecAaua A0 2 NeT BKIOUKUTEeAbHO)

K cTaBkaM AeHexHoro PbiHKa <<Cp€,ﬂ.HEl7l>> CPOYHOCTM OTHOCATCR Cheayiowne nnasanwue

MNPOLUEHTHBIE CTABKU, €C/IM GHW NPedyCMOTPEHB! YCNOBUAMKM BbiNYCKa OLL@HUBABMOTO MHCTPYMEHTa:!

L]

craeka ROISfix co cpokamu 2 mecsua, 3 Mecaua, 6 Mecaues;
craeBKa MosPrime Rate ¢o cpokaMu 2 mMecsaua, 3 mecaua, 6 MEeCALIEB;
craska KB/] Ha cpok oT 1 Mecsita go 2 net {BKNIOUNTE/BHO).
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Ecnu B Kauecrse rnepeMeHHoro napamerpa npesjycMoTpeHa nnaealollas npoueHTHas CTaBka

cpokoM oT 1 Mecaua AC 2 Nner, TO NPOrHO3H0E 3HaYeHWe TaKoro napamMerpa Rate; paccuMTbiBaeTCA
no gopmyse (4.12) kak NporHo3Hce 3HaYeHUe «KOPOTKOM» CTABKM ARHEXHOr0 PbIHKA Ha
AHaM3MPYEMOM NEepPUoae, YBETMUEHHOe Ha pasHuLy Mexay 6e3pUCKOBOR A0X0OHOCTbLIO
«CpefHero» CpoKa WU «KOpOTKO» 6e3pUcKoBOR AOXOAHOCTBIO!

Ratey = (KB norsuwenns — CPMcor ) + (KB Acpoumoern cramxn — KB sens ) (4.12)
rane:

KB pounncrs crama - 3HadeHue Craskn Kb B TOYKe, COOTBETCTBYIOWEH CPOMHOCTW
CTaBKM ASHEXHOro pbiHKa {HanpuMep, ecnu 3Ha4yeHWe CcTaBKu
KyrnoHa onpeaensercs Kak 3HadeHne GecKymnoHHOW LOXOAHOCTH
rocbymar Ha cpok 24 Mecsiua, 70 KB[ ana 2-x AeT; ecnu K
MosPrime6M — 1o KB, ans 6 mecaues);

KBA4 pems - 3Hauenue CraeBku KB B TOuKe, COOTBETCTBYIOWER CpOKY B
0.0027 roga.

lTpumedanne:

Mpu  onpesenernn  3HadveHnss  KBMpoeuocrncrams  TOHYKA,  COOTBETCTBYIOWAA — CPOYHOCTY

NepeMerHOro MapameTpa nAaBalWed nNPOLEHTHOW CTaBkW, ONpPeAendeTca B NOpAagke,
YCTaHOBAEHHOM N.2 MpunoxeHua N°2

[IporHosHble 3HaYeHUs1 «ANIMHHDBIX>» CTAaBOK PbiHKA xanutana (ﬂﬂﬂ anaBaUMX

NPOLEeHTHLIX CTABOK HAa CPOK NpegocTaBneHna AeHeXXHbIX CPeAcCTs Cbilue 2 HET).

K «4AnHHBIM» CTaBKaM PblIHKa KanWTana OTHOCATCA cneayrllme naasalotMe NpousHTHLIe

CTaBKK, eC/ik OHUW MpedycMoTpeHbl YCAOBUAMY BbiNYCKa OUEHHUBAeMOro MHCTpyMeHTa:

craska KBfl Ha cpok cBbiwe 2 neT;
AOXOAHOCTE K NOrawleHunio Beinycka 093,
Ecnn B KayecTBe NepeMeHHoro napaMeTpa MCnonb3yeTes NiaBalowas npoueHTHas craska

CPOKOM OT 2-X NeT, TO NPOrHO3HOE 3HaYeHye TaKoro napaMeTpa Rate; NPUHUMAETCA PABHBIM
3HaveHmio CraBku KBL B TOuKe, COOTBETCTBYIOWENR CPOYHOCTY Takoi naaeaklei NpoLUeHTHON
cTaBku (HanpuMep, ecnu 3Ha4eHUe CTaBKU KYMNoHa ONpeaenseTcs Kak 3Haderme BecKynoHHoMl
AoxoaHocTy Focbymar Ha cpok 5 net, To Craska KB/ paccuuThiBaeTCa 415 cpoka 8 5 net).

MMpnmedanme:

£Chv B KavecTee NepeMeHHOoro napaMeTpa MCnoAb3yeTcs nnasatollas NpoueHTHan craska
3aUMCTBOBaHMA Ha phbiHKe KanuTana (KANWHHAaR» CTaBKa), TO PbIHOUHLIH PUCK U3MEHEHNS
POUEHTHOR CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MpUCYTCTBYET TOABKO PUCK M3MEHEHUS
KpeAUTHOro Cripeaa) i BO3MOMNHO NPYMEHEHWE NMOCTPOSHWA NPOrHO3HbIX AEHEKHBIX NOTOKOB K
UX AVCKOHTVPOBAHWUA MCXOASA M3 TEKYLWMX MPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

MporHosHbie 3HaYEHNA NPOYNX NepeMeHHbIX NapaMeTpos (NoMUMO CTaBOK

ASGHEXHOro pblHKa).

Mpw oTcyTCTBUKM HAbMOAAEMbIX AaHHbIX O MPOrHO3HbLIX 3HAYEHWSAX NepeMeHHbIX napaMeTpos

(Hanpumep, pocT BBI) ucnonb3syeTcs 3KCNEpTHLIA NPOrHO3 0 BYAYLIMX 3HaYeHUAX NEepeMeHHOro
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napameTpa. B KayecTBe faHHbLIX O MPOrHO3HLIX 3HAUYEHMAX NEPEeMEHHbIX NapaMeTpPoB HCNOML3YIoTCA
APOrHO3bl  COUMANLHO-3KOHOMUUECKOrD pa3BuTua  MUHUCTEPCTBA  IKOHOMUYECKOrO pasBWMTUA
Poccuiickoil ®eaepaumnds,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[punoxernue Ne3

k IIpaBunam ompenesnerus

CTOMMOCTH aKTHBOB, COCTABISIOIIMX IICHCHOHHEIE PEIEPBEI,
¥ COBOKYIIHOM CTOMMOCTH IIEHCHOHHBIX PE3epBOB

PEIVIAMEHT PACYETA KPEJUTHOI'O CIIPEJA IJISI AOJATOBBIX HHCTPYMEHTOB

B COOTBETCTBMM C HACTOAWMM PErNaMeHTOM KpeAaWTHbIM CNpes paccyuThiBaeTCs Ans {nanee
UMEHYETCA A0NMOBOR MHCTPYMEHT):
° JONroBON UeHHOW Bymark, HOMWHWPOBAHHOM B pybnax (3a UCKIIOYEHWEM rocynapCTBeHHbIX
ueHHbIX ByMar PO);
* AEHeXHBIX CPEACTB, pasMelieHHbIX BO BKNaJ B KPEAUTHOM opraHusauny (AenosnTos).

Anst uenei pacueTa KpeAWTHOrO crpeAa OCYLWECTBASETCH CAeAYIOWas MOCAeq0BATENbHOCTD
AelCTBWIA B OTHOWEHWMKM AONFOBON LEHHON Bymarn;

" B 3@BUCMMOCTX OT HaNWuWs WAn OTCYTCTBMA KPEAWTHOrO peiTuHra y ssinyckas® (a B ero
OTCYTCTBMM Y 3MUTEHTa WM TMOPYYMTens) AONAroBoW LeHHOW 6yMmaru, onpeaenasercs
MPUHAANEXHOCTE  UeHHOW 6ByMarm K  oAMOM M3 yYeTbipex pelTUHroseix  rpynn,
NpeayCcMOTPEHHBLIX AaHHBIM PErnaMeHToMm;

" MEAMAHHOE 3HaJYeHWe KPEeAWTHOro chipefa aAnsa A0AFOBON UeHHoOW 6yMark npuHuMaeTcs
PaBHbIM  COOTBETCTBYKIWEMY 3HAYEHUMO KPEAUTHOrO Chnpeaa, paccyMtaHHoMy Ans
PEATUHTOBON TPyNMbl, K KOTOPOW OTHECeHa ueHHas OyMara (338 MCKIIOUYEHMEM UeHHbIX
Gymar, OTHeceHHbIXx Kk IV peATWHrOBOW TIpynne, ANs KOTOPbIX KPeaWTHbIf cnpepq,
onpeaensercs B 0Co60M NOpPAAKe, NPeayCMOTPEHHOM HaCTOSWMM PernaMeHTomM).

Ans uenei pacuyeTa KPeAUTHOTO CnipeAa OCYWECTBAAETCH Cneaylolas nocieqoBaTenbHoCTb
OEMCTBMI B OTHOLWIEHWW Jeno3unTa:

= B 33BUCMMOCTW OT HaAU4uus WNY OTCYTCTBWMA KPEAWTHOrO peiThHra y 6aHka, B KOTOpOM
PasMelled AenosnT, OMnpeaenseTcs MPpUHAANEXHOCTb Aeno3nTa K OfHOM W3 yeTsipex
PEHTUHIOBLIX FPYNM;

" MWHMMaNbHOE, MaKCMManbHOE U MEAMAHHOE 3HAYeHWA KPeAUTHBIX CHMpenosB ANs AernozMTa
APWHKMAKOTCA PABHBIMW COOTBETCTBYIOWMM 3HAYEHUAM KPEAWTHLIX CNPEeAoB, PacCyMTaHHbIM
AN PeWTUHTOBOW rpynnbl, K KOTOPOA OTHECEH AenosuT (3a WUCKAOYEHWEM AENO3UTOB,
OTHeCeHHbIX K IV pedTMHroBOWM rpynne, Ans KOTOPbIX KPEAWTHLIW CAPes OnpefenseTcs B
0coboM nopsiaKe, NPeaycMOTPEHHOM HacTOAWMM PernaMeHToM).

Ana cybopAnHUPOBaHHBIX AOMTOBbIX WHCTPYMEHTOB (0Bnauraumit KpegnTHbIX OpraHusaunin B
Cnydae OTCYTCTBUS PEUTUHIa BhINYCKA WKW ASNO3WTOB) YCTaHaBNMBAETCA AONONHUTENLHAS NPeMus
3a cyOOPAMHUPOBAHHOCTE, Ha KOTOPYIO YBEAUYWBAETCH PacueTHas BeAUUMHA MEAUaHHOr0 IHAYEHUS
KpeauTHOro crnpeda B CAydvasx, NPejycMOTPeHHbIX HacToswuMm [punomedueM, [pemua 3a
CYOOPAMHMPOBaHHOCTL CNpeAenseTcs C YYeTOM AOCTYNHONW pPbiHOYHOR MHAOPMALMY O cnpeaax 3a
CY6OpAMHUMPOBAHHOCTE CONOCTABUMBIX BLINYCKOB MM 3MWTEHTOS (YpoBeHs 2).

35 YicnonkayeTcs KpeaMTHLI PEATHHT NO WKane pelTUHIOBOrO areHTCTaa, COOTBETCTRYIOWE BANIOTE OCHOBHOrD AOATA
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1, PeiiTHHIroBbIE rpyribl

na yenef onpegeneHna KPEAUTHOrO CNpeaa BBOAATCA CABAYIOWME PEATUHTOBLIE rPYNMbl:
PelftuHroeas rpynna I - HauBelCWWA YpOBEHbL KPEAMTOCNOCOBHOCTH, (PUHAHCOBOM
HaAeXHOCTU N0 CPaBHEHWO C APYrUMKW 3MWTEHTaMMu, BbIMYCKaMW UEHHbIX ByMar uau

CbVlHaHCOBbIMM ofs3aTenbCcTBaMm. B YKa3aHHVYIO peﬁTMHrosym FRYNNY BKNKOYAKOTCA OOArCBbLIE

UHCTPYMEHTbI ¢ peidTMHroM oT AAA (RU) (ro HaumonansHoi wikane AKPA (AQ)).

[oNroBole MHCTPYMEHTLI, BbIMyLieHHble MUHKUCTepcTBOM uHaHcoB Poccuitckoit Gegepaumn,

OTHOCATCH K peldTuHroson rpynne I,

PeiituHrosasi rpynna II - BbiCOKMA YpPOBEHb KpPeAMTOCMNOCOBHOCTY, (MHaHCOBOI
HagexHocT {OT YMEpEeHHO BLICOKOre A0 BLICOKOrD), MPKM 3TOM TIPUCYTCTBYET HeKoTopas
YYBCTBUTENBHOCTb K BO3ACACTBUMIO  HeOAaronpusaTHLIX MepeMeH B  KOMMEpYecKux,
(PUHAHCOBLIX W 3KOHOMUYECKMX YCIOBUAX, B YKa3zaHHYI PeiTHHrOBYIO rpynny BKAKYAIOTCS
AONroBbIE WMHCTPYMEHThl ¢ pedTuHroM oT A-(RU) ao AA+(RU) (no HauwoHanbHOW WkKane

AKPA (AQ)).

PeiTnHrosas rpynna III - cpegHWid ypOBEHb KPeAMTOCNOCOBHOCTH, (MHAHCOBON
HaAeXHOCTW (0T YMEpeHHO HW3KOro A0 CpefHero}, npu 3TOM NPUCYTCTBYET BbiCOKas

UYYBCTBUTENbHOCTE K  BO3AEWCTEMIO HeBNaronpuMATHBIX MEpeMEH B KOMMEepyeckux,
(hMHAHCOBbLIX K 3KOHOMUUSCKMX YC/IOBUSX. B yKasaHHYI0 PERTHHIOBYIO FPYNNY BKAKOYAOTCA
AONFOBLIE MHCTPYMEHTHI C pedTuHroM oT BB4(RU) go BBB+(RU) (No HauMoHanbHOW Wkane

AKPA (AO)).

PeiiTuHrosasa rpynna IV. B ykasaHHyl pPelTUHrOBYI0O rpynny BKNIOYAlOTCs A0JTOBble

WNHCTPYMEHTBI:

= Bez pelTuHra, NPUCBOEHHOIC PefTUHIOBLIMWM areHTCTBAMMW, YKasaHHeiMu B Tabnuue 1,

nnu

= C peldTuHrom Hwke BB+H{RU) (mo HauvoHanbHo# WKane AKPA (AO)), NpUCBOEHHBIM

PefTUHIOBLIM 8reHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeATuHrosbie rpyrnsl MoryT ObiTh rnepecMoTpeHbl Npu BbINOHEHWW OOHOMO N3 CeayHKnX

YCNOBUIA:

* BHEceHWe U3MEHEHWA B METOAUKY pacuyeTa K COCTaB MHAEKCOB MOCKOBCKON Bupxu;

= MpoYMe U3MEHEHWS Ha PbIHKE, NpU3HaHHbIE CYWeCTBeHHbIMKM A5 Uueneild ornpegensHus

PEHTUHIOBLIX TPy,

MpoBepka ycnoeuii ana nepecMoTpa PEWTWHIOBBIX FPYRM NPOBOAWUTCS €MEKBAPTaNbLHO.

2. Mopapok onpepeneHnst NPUHAANEKHOCTM [OAroBOro WHCTPYMEHTa K

peiTUHroBsoit rpyrre

Onpenenerve nNpuHABNeXHOCTM  AOGAMOBOIO  WHCTPYMEHTA K PEWTUHIOBOI

rpynne

BbINO/HAGTCA Ha OCHOBAHMUW OAHHBIX BEAYILMX PEHTUHIOBLIX AFEHTCTB B COOTBETCTBMMK ¢ Tabauuei

1.
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Ta6nuua 1. ConocragneHWe WKan pelTUHIrOBBIX areHTCTB

HannonansHana mxana 1asa Poccuiickoii Qenepanun PeiiTuurosas
AKPA (AO) AQ "Ixkemept PA" 000 "HKP" 000 "HPA" rpynuma
PeiiTuaropasn
AAA (RU) TUAAA AAAru AAA|r|
rpynaa I
AAHRU), AARU), ruAA+, rudA, AAt.ru, AAru, AA+ru|, AAlru, .
PefiTuHrosan
AA-(RU), AHRU), TuAA-, ruA+, AA-ru, At.ru, Ay, Atrul, I
A (RU), A-RU) TuA, ruA- Ary, A-ru Alru], Adrul rpymma
BBB-+(RU), ruBBB-, BBB+.1u, BBB+Hru, .
PefiTuHrosan
BBB (RU), ruBBB, BBB.u, BBB|ru, -
BBB-(RU), BB+RU) | ruBBB-, ruBB+ BEB-.ru, BB+.1u BBB-jry| BB-+|ru Tpyrna
Peiirunrosan
bonee uuskuit pefiTHAT / peliTHHE OTCYTCTBYET
rpynua IV

ApW HanuuuuM y A0AroBOW UEHHOW Gymarn, ee aMWUTEHTa WM MOPYYUTENs HECKOMbKUX

PEATUHIOB, BLIGUPAETCH HaNbOMLLWINA M3 UMEIOLLMXCH aKTyalbHbIX KPEAWTHBIX PEATMHIOB, C yUeToM
cReayiowero:

[pU HaW4YMKM PEATUHIa BbiNYCKAa MCMCAb3YeTCs HauBOoAbWWA W3 aKTyaNbHbIX KPeaUTHBIX
PEWTUHIOB BbIMYCKA, MPUCBOBHHbLIX Pa3sNMYHbIMK PERTUHIOBBIMM ATEHTCTBEMW

B OTCYTCTBMM PEWTUHIa BbINYCKa, NMPUCBOEHHOMO XOTA Gbl OAHWM PEUTUHIOBBLIM areHTCTBOM,
LeHHol GBymarm
AKTYanbHbIX KPEAUTHBIX PEATUHIOB 3MUTEHTA, NPUCBOEHHBIX PAa3/IMUHBLIMK PelTUHIOBLIMU
areHTCTBaMMu;

B OTCYTCTBUW PEATMHIA BbINYCKA W 3MWUTEHTa, NPUCBOEHHOMO XOTA Bbl OAHWMM PERTUHIOBLIM
areHTCTBOM, MPU HaNuYny peATuHra Nopy4uMTens LesHol 6yMarn vcnonbayeTtcs Hanbonbwni
U3 aKkTyanbHbiX  KPEAWTHLIX PEATMHIOB  MOPY4YMTens, [PUCBOBHHBIX
PEATUHIOBLIMW areHTCTBaMu.

npu  HamMuMuv  perTUHra >SMUTEHTa WMCMONL3YeTCH HaUbONLLWWA W3

pas3nuuUHbLIMIA

Mpy Hanvumk y 6aHKa, B KOTOPOM pasMelleH Aero3nT HECKONbKUX PEATUHIOB, NPUCBOEHHbIX

PasnuuHBIMU PEATUHIOBLIMU areHTCTBaMK, BbliGUpaeTcs HauBoNbLWKWKA W3 MMELIMXCR aKTyanbHbIX
KDEANTHBIX PEWTHMHTOB.
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3. Oco6eHHOCTH onpegeneHrA KpeanTHLIX cnpefos ans I, II, I1I peidTUHroBbIX
Fpynr

KpeautHeld cnpen ans pedtudrosbix rpynn I, II, III paccuuTbiBaeTCs Ha Kaxayilo AaTty
onpegeneHua CNpaseaiMBOA CTOMMOCTH A0NIMFOBOT0 MHCTPYMEHTA.

Mpn  Bolumcnednn kKpeautdoro cnpega I, II, III pefTUHroBbIX Tpynn WCNONb3yeTca
MEOMaHHOe 3HavdeHue KpPeAWTHOTO Cnpeda 3a nocneaHue 20 Toproebix AHel (<= aatsl
orpeaenerust crpaseinnaoit CToOUMOCTH).

Ana pacyeta MEAWMAHHOTO 3HaYeHua KpeduTHoro cnpega I, II, [II peRTUHrOBLIX rpynn
MCNOAb3YIOTCHA 3HAYEHUSA AOXOAHOCTM CReAYonX obAMraLumnORHEIX MHAEKCOB MOCKOBCKOW BUp#,
PacKpbIBAEMBIX NC UTOraM KaxAoro TOProBoro AHA Ha caite Mockosckoh Bupxu:

a. WMHaeke KopnopatieHelx obauraumii (> 1 roga, peldtar = AAA(RU)-)

Tukep: RUCBTRAAANS

OnucaHne vHgeKeca: https://www.moex.com/ru/index/RUCBTRAAANS

ApXUB 3HAYEHW: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. Wraeke kopnopaTueHbix obnuraunii (> 1 roga, A-(RU) pedtnar < AA+(RWU))

Tukep: RUCBTRA2A

OnucaHne vHAaesKCa: https://www.moex.com/ru/index/RUCBTRAZ2A

ApPX#1B 3HAYEHMNA: https://www.moex.com/ru/index/RUCBTRA2A/archive/
c. WHaekc koprnopatueHbix obnurauwii (>0,5 roaa, BB+(RU) < peitudr < BBB+(RU))

Tuxep: RUCBTR2B3B

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

ApXUWB 3HaYeHNH: https://www.moex.com/ru/index/RUCBTRZB3B/archive/

Pacuer mMeaManHore KpeauTHoro cnpesa ans I, 11, TII pelTHHIOBbLIX FPYNN OCYLLECTBAAETCS B
cneayiotiem nopaake3®:

PeiAiTuHroBana rpynna I
PaccunTblBagTcs KPeAUTHLIA crnpeg Serr 3@ Kaxablil 13 20 NOCNEAHUX TOProBoLIX AHEH:

Sert = (Yrucerraaans — KBArucerrRasans) X 100, (5.1)
rue:
Ser - 3Ha4YeHna crnpesa, paccyuTanHblie B Ba3MCHBEX NyHKTaxX,
YRUCBTRAAANS - AOXoAHOCTL vHAekca RUCBTRAAANS, packpbitas MoCKOBCKOR
Guped;
KbllrucsTrRAMANS - 3HadeHue Crasky KB[ B Touke, COOTBETCTBYWOWEHR A0paLni

uHaexkca RUCBTRAAANS packpbiToil MocKoBCKOW upxelt.
PaccuMThIBAETCA MEAMAHHOE 3HAYeHWe KpeauTHOro cnpefa S%, 3a nocnegHdue 20 TOProebix
OHel (MeamaHa W3 nonyyvesHoro psiga Seri).

3 Fipn pacueTe MEAUaHHOFO KPEAWTHOro cripeaa Afst I, II, III peATUHrOBLIX TPYMN UCROAL3YIOTCS 3HadyeHne CTasku KB/ B
TOUKE, COOTBETCTBYIOWEHR AI0paUMM COBETYIOWEro PelTUHFOBOM FPYNRe MHAGKCE WM 3HAUeHWA AOXOAHOCTHM 06MMralMOHHbLIX
WHAeKCoB MOCKDBCKOR BUPXM 32 psifl COMOCTaBMMBIX AaT, COCTOAWMIA U3 20 NOCNEAHUX TOProBbiX AHEH nonpsaa.
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Mpn pacdere MEAMAHHOIC 3HAYEHWA KPEAWTHOrO chnpeaa Siy NPOMEXYTOUHLIE OKPYIMEHUS
3HauyeHul Serr He nNpousBoAATCA. TlOAYYEHHOE MeAWaHHOe 3HauyeHue KpPeAUTHOro chnpena Shh
OKPYTISETCA NO NpaswW/iaM MaTeMaTUUeCKoro OKpYrieHnsa A0 Lesoro 3HayeHmns 6a3ncHbIX AYHKTOB.

PeiTuHropas rpynna 11
PaccunTbiBaeTCH KPEeAUTHBIR cnpes Serix 38 Kaxuabld n3 20 NoCnesHUxX TOProsbiX AHEN;

Sernt = (Yrucsrraza — KBJruceTraza) X 100, (5.2)
rie:
Serir - 3Ha4yeHun cnpega, paccunTaHHbie B Ha3MCHBIX NyHKTaX;
YrucBTRAZA - AOX0AHOCTe uHAeKca RUCBTRAZA, packpbitas MOCKOBCKOW
bupxei;
KBAruckerrazA - 3HadveHue Craskn KBl B8 Touke, COOTBeTCTBYIOWER A0OPaLMK

uHaekeca RUCBTRA2A packpbiTot MockoBckoid Gupxeil,
PaccunTbiBaeTcA Me[lMaHHOR 3HauYeHWe KPeANTHCro cnpefa S&; 3a nocneAnwe 20 TOpProsbix
AHeil (MegnaHa w3 noAYYeHHOro paga Sperm).
fipy pacveTe 3HAYEHWS MENMAHHOIO KPeAWTHOro cripeaa Sify; MPOMEXYTOUHLIE OKpPYIAIEHWs
3HaYEHUH Sprir HE MpoM3BOAATCH. TlONyYEHHOE MeAWAHHOE 3HA4eHWe KPEAWTHOro cnpeaa Sit,
OKPYTIAAETCA MO NPaBMnNaM MaTeMaTUHeCcKoro OKPYFrneHns A0 LIeNOro 3HaYeHna BasncHbIX MYHKTOB.

PenTuHrosasa rpynna II1

PaccunTbIBAETCA KpesuTHBIA cnped Serrrn 3@ KaxXablid u3 20 NOCASAHWX TOProBbIX AHe:

Sermt = (Yrucerrzess — KBJrucerrzese) X 100, (5.3)

bl (=

Serin - 3HAYEHWA CNpefa, paccunuTaHHble B BasUCHbIX NMYHKTaX;

YRUCBTR2B3E - DOX0AHOCTb MHAexkca RUCBTR2B3B, packpsitas MOCKOBCKOWN
bupxen;

KBARryceTR2RE3E - 3HaueHwe Crtaskn KB[] 8 TOYKe, COOTBETCTBYWWEN AtOpauunn

mHaexkca RUCBTR2B3B packpeiToil MockoBeKo? Bupxeit,
PaccunTbiBagTCA MEAUAHHOE 3HAYEHWE KPeAUTHOro crnpeaa Sif, 3a nocnegHue 20 TOprosbix
AHel (MeanaHa v3 NonydYeHHoro psaga Serim).
Mpu pacyeTe 3HAYeHWA MEeSMaHHOTo KPeAWTHOro cnpeaa St NPOMEXYTOUHbIE OKPYrNeHUs
3HaueHWid Sermr He NPouM3BOAATCH. [loNyyveHHOe MeaMaHHOEe 3HauyeHue KPeaMTHOro cnpeaa Siy,
OKPYFIAETCA MO NPpaBuiaM MaTEMATWYECKOro OKPYINIEHUS A0 Liefloro 3HaYyeHmnst 6a3KCHbIX NYHKTOB.

4. OcobenHoCTU onpepeneHns KpeauTHBIX cnpegoB Ans IV pelTudroeoit
rpynnbi

C yyeToM Hanuuus B SaHHOR rpynne AoNroBeIX MHCTPYMEHTOE HW3KOM0 KPeAWTHOMO KauecTea,
B T. 4. npenfedonTHbiX, a TAIOKE AOJIFOBLIX WHCTPYMEHTOB Y/AOBAETBOPUTEABHOIO KPeAWTHOIO
Kauvectea, Hao 6e3 pelTuHra, MeauaHHBIM KpeaWTHBIM cnpes Sy paccuMTbiBAETCA  Ha
WMHAUBUAYAILHOW OCHOBE ANA KAXA0ro AONTOBOr0 UHCTPYMEHTA.
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3Ha4YyeHne MeAMaHHOro KpeAWTHOro crnpeda ANsi A0MFOBOr0 MHCTPYMEHTE, BKAUYEHHOro B IV
PEATUHIOBYI0 MPYNMy, PacCuMTLIBAETCA HA KaAYlD AaTy OMNpeaeneHus ChnpaBeginsoll CTOUMOCTW
[ONTOBOrO VHCTPYMEHTa B criedylowem nopaake™’;

He pexe 4eM Ha nNOoCNeAHMIA feHb KaX4oro KsapTana Ansf AC/ATOBOr0 WMHCTPYMEHTa
OFIPEAESIAETCH 3HaYeHUE KPEAWTHOrMO cnpefa C MpPUMeHEHWEM OZHOr0 M3 NepedYMnCIEHHbLIX HuKe
cnocoboB (fanee — 3IKCHEPTHOE 3HAYEHWE KPeAWTHOro cnpeda). OAHOBPEMEHHO ANA AONTOBOFD
MHCTPYMEHTa CONPeAenieTca BeAlYMHa OTKIIOHEHMWS 3KCMEepPTHOro 3HaJYeHWs KpeaWTHOro cnpeaa or
3Ha4eHns MeLUaHHOMO KPegnMTHOro Cnpeaa, paccyntarlHoro Ana 11l pefTMHToBOW rpynnbl Ha 3Ty Xe
Aaty (ASgrqu-vy);

MeauaHHbIA KPeaWTHLIA cnpen Sk, AAA OQOArOBOro MHCTPYMEHTa MPU3HAETCA paBHbiM (B
nopsaxke yoblBaHusa npyvopurera):

"  3KCNEPTHOMY 3HAYeHWI0 KPeaWTHOro Crpena, e€cnv OHO PacCYUTaHo Ha JaTy onpeleieHus
CrpaBefniMBo CTOMMOCTY A0SFOBOIO MHCTPYMEHTA;

"  3HaYeHulo MeAMaHHOro KpPeAUTHOID CNpeaa, paccuyMTaHHoMy ana IIl pefiTUHIOBOW rpynfkl Ha
AaTy onpeaencHus cnpasegnueolt CTOMMOCTW AONTCBOIO VHCTPYMEHTA M YBEAUYEHHOMY Ha
BENUYUHY ASpTay vy, PACCUMTaHHYIO Ha Haubonee NO3AHION AaTy ONpPeAeN&Hus 3KCNepPTHOro

3Ha4eHuAa KpeauTHOTro Ccnpefa Ans AaHHOro A0AIroBOro MHCTPyMeHTa.

B uenax HacTosilero nyHKTa B pacqeTe 2HauYeHWUs MeAMaHHOro KpeautHoro crnpega ana III
PENTUHIOBOW MPYNMbl HE YYUTLIBAGTCA NMPEMUSA 38 CYBOPAMHMPOBAHHOCTL B Clly4ae, ecnu AoNroBoi
MHCTPYMEHT A8AAETCA CyOOPAMHNPOBAHHbIM,

MNpu pacdeTe >BKCNEPTHOrO 3HAYEHWA KPEeAWTHOrO Crpeja MakCUMaNnbHO UCMoAb3YIOTCA
Habnloaaemble pbiHOYHbIE AaHHble, HWKe MNMpUBEAEHbl BO3MOXHbLIE METOAbl pacHeTa 3KCNepTHOro
3HAYEHMs KPeAUTHOrO CNpPeAa B NopsafKe ybbIBAHWA APUOPUTETE NO WCMNOMb30BAHUID PbIHOUYHBIX
AaHHbLIX:

» Ecau y aMuTeHTa WMeioTca B obpawieHuM Apyrue BhbINYCKM JAONrOBbIX LEHHbIX Symar, no
KOTOPLIM CYUIECTBYET aKTUBHbIA PLIHOK M MMEIOTCH AOCTYNHBIE UeHbl YPOBHA 1 uepapxuu
CNpaBeA/IuBOA CTOMMOCTI, TO MEAMaHHOE 3HaYeHWe KPeAWTHOrO CNpeAa paccUnTbIBAETCA no
thopmyne (5.4) KaK cpegHee 3HaueHNE OTKNOHEHUI 3D heKTMBHON AOXO4HOCTH K NOFalleHnto
(odepre) Taknx Boinyckoe oT CTaBku KB Ans cpeaHEB3BelIEHHOro Cpoka A0 MNoralleHus
{ohepTbl) COOTBETCTBYIOWErD BLIMYCKE.

Spty = OKPYTJI(CP3HAY(YTM; — KB/JI;), 4) x 100, (5.4)
Tme:
St - MEWaHHOe 3Ha4yeHWEe KPedWTHOro CRpeaa, pacCuUWUTaHHbie B
6a3MCHBIX NYHKTaX;
YTM; - adpexTuBHAA JOXOAHOCTE K norawexuio (odepre) no

cpeAHeB3BEIeHHOA UeHe /-ro  BhINycKa JONroBol LUEeHHOR
bymaru, packpbiTas MOCKOBCKOW Bupxeil;

3 Ecnu Ha paty onpefieneHns CrpaseAnBoi CTOMMOCTH ACAFOBOM LEHHOH ByMaru, BiU1oueHHol B IV pelitudrosylo rpynny,
3HAYEHUE MEANAHHOMo KPEAWTHOMO Crpeaa AnA Heé He YCTaHOBNeHD, TO PacyeTHas UeHa Takoi AoNreBol LeHHol GyMari
onpefeneHHas MeToACM MNpUBEASHHON CTOMMOCTH ByAyWMX ASHEKHBIX NOTOKOB NPU3HAETCA PABHOR HYNI0
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KBA; - 3HaveHue Craskm KBO B Touxke, cooTBercTByiowed
CpeaHeB3BeWeHHOMY CPOKy 40 rnoraweHus (odeprtsl) /-ro
BbINyCKa A0/ITOBO# UEeHHGH ByMaru;

i - MASHTUPUKATOP BbINYCKa AONTOBONM LUEHHOR ByMary sMUTeHTa,
OTAVYHOMO OT OLLEHMBAEMOrO.

»  EcAn BeINYCKY LONrOBOA UaHHOW Gymaru vau 3MUTEHTY /MOpYuYMTENID 3TOT0 BbiNycKa
MPUCBOEH PEeATUHI HALMOHAMbHbLIM PEWTUHIOBbLIM areHTCTBOM, yKasaHHeiM B Tabnuue 1, To

MEAMaHHOE 3HAYeHNe KPeaMTHOrC Cripeaa paccyuTkisaercs no dopmyne (5.5) Kak cpegHee

3HAYEH
Aonros

We OTK/IOHEHWI 3PEPEeKTUBHON AJOXOAHOCTM K norawexno (odepte) BbiMyckos
bIX HeHHbiX Gymar ¢ Takum e WiW GAU3KUM KPEeAWTHLIM DPEATUHIOM, PHIHOK [0

KOTOPbIM NMPYU3HAETCA aKTMBHLIM Y MMETCa HabatopaeMble PbIHO4YHbIE UEHbI YPOBHSA 1, oT

CraBxku

KBl ans cpegHeB3BEWENHOro cpoka A0 norawenus (odepTbl) COOTBETCTBYIOLEro

BbINycCKa.
BAn3KuM KPEAUTHBIM PERTUHIOM NPU3HAETCS KPEAMTHbLIA PEATUHI, KOTOPbLIH OTKNOHSETCA OT

KPEAUTHOrO PENTUHIa 3MUTEHTa/BLINYCKa/MOPYYNTENsA N0 BLINYCKY Ha +/- OAHY KPEAWUTHYH
CTyNeHk.
Sty = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.5)
rie:
St - MEAMAHHOE 3HAVEeHWE KPeAMTHOTrO CNpeaa, paccuvTaHHbie B
Ba3ncHbIX NyHKTax;
YTM; - athdexTUBHAs [OXOAHOCTL K noraweHuw (odepte) no
CpeAHEB3BEIEHHOW UEHe j-ro BbiNyCKa JACNrOBOW HEHHOR
ByMaru, packpsitas MOCKOBCKOW Gupxeit;
KB - 3HadeHme Crasku KBJl B To4YKe, COOTBETCTBYOWEN
CPeAHEB3BEIIEHHOMY CpOKY [0 norawesua / odepTsl j-ro
BLINyCKa A0Ar0B0K UeHHoN Bymarn;
J - MAEHTUMUKATOP BbINYCKa A0AFOBON UEHHON ByMarn, oTANYHOro

OT OUEHWBAEMOro, C TakuM Xe WM GAN3KUM KPeguTHLIM
PEerTHHIOM.

= [lpn OTCYTCTBMM PEATUHIa BLINYCKA AONTOBOA LEHHOK GyMarn, sSMUTEeHTa / NopyyYuTens 3Toro
BbIMYCKa, MPUCBOSHHOMO HaUMOHaNbHbLIM PEATUHIOBLIM areHTCTBOM, YKasaHHsIM B Tabauue
1, MeanaHHoe 3Ha4YeHWe KPeanTHOMC CAPeaa pacCUMTLIBASTCH:

o]

KakK OTK/oHeHWe 3¢hQEKTUBHOR A0XOAHOCTM K norawenuio  (odepTe) Bbinycka
AOArOBOW LEeHHOM ByMari aHanormyHoro KpeauTHOro KavyecTsa, PhIHOK MO KOTOPOMY
NPW3HAETCH aKTUBHBLIM KW WMEIOTCA pPbIHOYHbIE LieHbl YPOBHA 1  uepapxum
cnpaBeanuBoi crommocty, ot Craskm KB AnA cpeaHEeB3BelleHHOro cpoka Ao
noraweHnsa (odPepThbl) COOTBETCTBYIOWEND BbINYCKA.

AHanorv4yHoe KpeguTHOe  KaqYeCTBO MOWET OnpeaenaThCs Ha  OCHOBAHMMU
NMPUCBOEHHOMO KPEAMTHOrO PeRTUHIa MCXOAA U3 BHYTPEHHER MeTOAWKM onpeaeneHus
BE&J/INUYMHBI KDEAWUTHOIO pUCKa.
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0 KakK MeAMaHHOEe 3HAaYeHWe KpeaWTHOro Crpeaa, paccyutaHHoro ana III pelTuHrosoni
rpynnbi, YBEAUUEHHOE Ha BENMUNHY AFD,
BennyunHa AFD eXerogHo Onpeiensiertcs Kak pazHWMua Mexay CpefHWM 3HadeHuem
vacToTsl AeonTos>® BLINYCKOB AONrOBLIX LEHHLIX BYMar POCCMACKUX 3MUTEHTOR,
OTHECEHHbIX K peldTMHroBolt rpynne IV, u CpesHUM 3HaueHMeM uacrtoTbl AeQOnToB
BLINYCKOB AOArOBBIX UEHHBIX GyMar pOCCUMIACKUX 3SMWTEHTOB, OTHECEHHBIX K
peiATuHroBoit rpynne II1°%,
CpenHee 3HadeHvwe uvacToThl Ae)ONTOB BLINYCKOB JOATOBbIX UEHHBIX 6ymar,
OTHECEHHbIX K COOTBETCTBYICWIEH PERTUHICBOM rpynne, onpeaenseTca no popMyne:

N
ISP
FD = CP3HAY Z— , (5.6)
IS
n

roe:

IsP - KOMHWYECTBO POCCUACKUX BMWMTEHTOB BbIMYCKOB AOArOBbIX LIEHHBIX GyMar,
OTHECEHHBIX B COOTBETCTBUM ¢ Tabnuuei 1 K COCTBETCTBYIOWEA pelTUHIOBONH
rpynne, gonyctuswnMx gedont  xors  bBel ofAHOro  0oBs3aTenscTea,
NPeAYyCMOTPEHHOMo XOTs Obl OAHMM BLIMYCKOM AOJTOBBIX UeHHBIX 6yMar B
TeYyeHue CooTBETCTBYIoWEro nepnoaa (roaa) HabnwageHus;

IS - KOJIMYECTBO POCCUACKUX DMUTEHTOB BbIMYCKOB AQNIOBLIX UEHHLIX ByMar,
OTHECEHHbLIX B COOTBETCTBUNM C Tabnuueld 1 K COOTBETCTBYOWEN pedTUHIrosoi
rpynne;

n - NOopaAKoBblA HOMep nepuoga (roga) HabnwoheHws, npUuHaZneXallmi
MHOXeCTBY N;

N - KONWYecTso nepruosoe Habnwoaenns, ner.

Pesynerat pacyeta FD OKpyrnseTcs No npasuaaM MaTeMaTU4ecKoro OKpYrneHus Ao
Uenoro 3Ha4yeHust.

5. Mopspgok onpeaeneHWAa AMAnazoHa KPeAMTHLIX CNpeaoE AR PEeiTUHIOBbIX
rpynn

Belbop AManasoHa [AManasoHOB KPEeAWTHLIX CNpeaos AN pelTuHroswbrx rpynn I, II, III
OCHOBBLIBAETCH Ha CNeayrowemM:
*  MeAMaHHOE 3HaYeHue KPeAUTHOrO crpeda OnpeaenseTcs B NopRAKe, NpefyCcMOTPEHHOM
HacToALKWM PernamMeHToM;

% OnpefeneHve 4acToTbl AE(ONTOB MPOM3BOAMTCA HA OCHOBAHWW MYGAMUHBIX AOCTYMHBLIX A@HHbIX NO  AedonTaM,
nyGnuKyeMex Ha caiiTe COOTBRTCTBYIOLLEr0 areHTCTBa.

AedionT B OTHOWEHMN XOTA Bbl OAHOIO OBA38TEALCTBA, MPEAYCMOTPEHHOrO XOTA Gbl OAHMM BbINYCKOM AOMrOBLIX UEHHbIX
6yMar aMuTeHTa, NpeAnonaraeT AedonT aMUTEHTa,

39 ¢ yuéToM TOre, YTO NpM yrpose AedOoNTa AOAFOBLIX 06A3ATENLCTE SMUTEHTE PeRTUHIOBBIE areHTCTBa, Kak NpaBuno,
OT3bIBAWT MME0 CYLIECTBEHHO CHUXAIOT 3HA4YEHUA PeRTUHIOB A0 HACTYINEHWA COOTBETCTBYIoWEro cobaiTks, AAs Lenei
pacuyeTa roxkazatens AFD HM® MoxeT onpeaensTs pelTUHIOBYIO MPYNNY SMUTEHTA € YYETOM 3HaYeHH npeasiayiymx
PE#TUHIOB.
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" HWXKHSS rpaHuua ans [-o pedTUHroBOM rpynrbl npuHuMaeTcs paBHOM 0, Tak Kak
AOX0AHOCTB obnurauwii I-oi pedTUHrOBOM rpynnbl He AOMMHA GbiTh HXKe cpeaxei
A0XOAHOCTH IroCyAapCTBEHHBIX ByMar;

" HWKHAA rpaHnua Ans I1I-oit peATMHIroBON rpynnel ycTaHaBAMBAETCA PasHOl MeauaHHoMy
3HaveHno  1-0i pelTUHroBOW rpynnbl, Tak Kak /[OXOAHOCTb o6auraumii  II-o0i
PENTMHIOBOA rpynnbl He AOMKHa GbITh HWXKE CpeaHeR AOXOAHOCTW obnuraunit I-oi
PERTUHFOBOH rpynnot;

" HWKHAR  rparuua ana  Iil-et  pedTMHIoOBOM rpynnel  YCTAHABAWBAGTCH  PaBHOM
MefuaHHOMY 3HayeHno I1-0f pelTUHIroOBON rpynnbl, Tak KakK LOXOAHOCTb obnuraumia IIi-
@i PeATMHIOBOW rpynnbl HE AOMKHA BbITb HUKE CpeaHeli A0X0AHOCTH obnurayuii I1I-omn
PEWTUHFOBOW rpynnb;

" BEPXHAA rpaHuUa PpeMTUHrOBOW Ipynnbl YCTAHABAWBAGTCHA TakuMm o06pasoM, uYTo6bl
AnanasoH Mexzay HXHEN rpaHuued WM megmaHoi 6ol paBeH AManasoHy Mexay
MEAMNaHOM U BEPXHER rpaHvuelt pelTUHIOBON rpynnbl.

PacueT AnanasoHa KPeAWTHbIX CMPeAos (MUHWUMANLHOMO 3HAYEHWS KPeaUTHOro cnpepa -
Min(a), MakcuManbHOro 3HaueHWst KpeauTHOro cnpeaa - Max (B)) suinonanseTcs gns I, II, III
PEATUHIOBOM TPYAMbl MCXOAA U3 3HAYEHUN MEAMaHHBIX KPEIUTHLIX Chpesos COOTBETCTRYIOLEN
PEATUHTOBOW TPYNMNLI B COOTBETCTBMM C Tabnuuell 2 ¢ yyeToM rpemMun 3a cybopANHNPOBAHHOCTE
(ecnu NpUMEHUMO K aHaNU3UPYEMOMY MHCTPYMEHTY).

ViToroseie AnanasoHbl KPpeguTHBIX CNPeacs npusesers B Tabnuue 2.
PacyeT ananasoHa KpearTHLIX Cnpeaos Ans IV peiTUHIOBOM IPYIfbl HE BbINOAHAETCA.

Tabmuua 2. IHana3on KPeXUTHLIX COPEAOB PeHTHHIOBLIX FPYIIL

Min .(u) MeavaHa Max ()

PeTuHrosas rpynna I

0 + npemus Ship + npemus 2 X Spf; + npemus

PeittuHrosas rpynna II

Spty + npemus St + npemus (2 X Sptn — SFE) + npemus

PeiTunrosan rpynna III

Sit + npemus SPty + npemus (2 X SPH — Sef) + npemus
lipumeyanne.

B Tabnuue 2 3HauyeHWe roKasaTensl <«npeMus» MNpUHKMaeTcs paBHbLIM 3HaJYeHWio npeMun 3a
Cy6OpAMHUPOBEHHOCTE 415 CYGOPAMHMPOBAHHBLIX AENO3UTOB M cyBopAKHMPOBaHHLIX oBnuraluii
KPeAWTHbIX OpraHusaumii B C/iyuae OTCYTCTBMA peiTWHra Boinycka, M paBHbiM 0 B OCTANbHbIX
ciyvasx.
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