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1. O6wme NonoxKeHWA.

1.1. Hacroswme [pasuna conpeneneHus CTOMMOCTW aKTUBOB, COCTaBNAWKMX NEHCUOHHBIE
pesepBbl, ¥ COBOKYFHOW CTOMMOCTU MEHCUOHHbIX pe3epsoB AO «HMD «B3O.IKU3HL»
(nanee - MpaBwna) COCTaBNeHbl B COCTBETCTBMW C YKasaHueMm Dbauka Poccnu oT
31.10.2018 N? 4954-¥ «0 nopaake pacyera TeKywel CTOMMOCTM 8KTUMBOB U CTOUMOCTH
YUCThIX AKTUBOB, COCTABAANWMX NEHCHOKHBIE HAKOMIEHMs, NOPAAKE W CPOKaX pacueta
CTOUMOCTH aKTWMBOB, COCTABNAWNX NEHCUOHHbLIE DE3EPBbl, W COBOKYMHOM CTOMMOCTH
MNEHCHOHHBIX DPEe3epBOB  HEroCcyJapCTBEHHOrO MNEHCMOHHOro (oHaa» (Aanee -
YKkasaHue), a TakKe B COOTBETCTBMM C BHYTPEHHMMKW AokyMmewTamu AO «HMOD
«B3®.KunsHb» (nanee — HMNG).

1.2. HacToswue pasuna onpeaensoT NOPAAOK pacyera (fanee COBMECTHO NGO Kaxabii B
OTAENLHOCTK - NoKasaTenn)

s CTOMMOCTM aKTMBOB, BEAWYMHLI ©00A3aTenbCTB, COCTARNANUIMX  CpeacTsa
MEHCUOHHLIX pe3epsoB HM®, B TOM 4duUCIe HaXOAAWMXCA B JOBEPUTENLEHOM
yrpasneH1n no Kax4oMy AOTOBOPY AOBEPUTEASHOTO yNpas/iieHWa CPefCcTBaMu
MEHCHOHHBIX PE3EPEOB, U COBOKYMHOM CTOMMOCTW NEHCUOHHbLIX pe3epBoB HIM®. (

1.3. B Hacroswux [lpaBunax He OTPpaXalwTca MONOWEHUs, KOTOpbie OAHO3HasHo )
npeaycMoTpeHbl B YKasauuu,

1.4, HN®, ynpasnawwime KOMNAHUK, 3aKII0UUBLLIME AOTOBOPbLl ACBEPUTENLHOMO YIpaBAeHUR
¢ HMN®, paccunTbIBAlCT CTOMMOCTL aKTMBOB, B KOTOPbie pasMelieHbl CPeAcTBa
MEHCUMOHHBIX PE3epBOB, W COBOKYMHYIO CTOMMOCTe (EHCWOHHLIX pPEe3epReB B
COOTBETCTBMW € YKazaHWem, Yy4eTHoW fonutukod HIM®, wactosuwmmu lMpaBunamw,
PernamMeHTOM CNELUanM3MpOBaHHOIO AEM03MTapUs MHBECTMLMOHHBIX (DOHAOB, NaeesiX
MHBECTUUMOHHBIX GoHA0B W HEerocyapCcTBEHHbIX NEeHCKOHHbLIX poHA0B,
onyGNNKOBaHHBIMY B OTKPLITOM AOCTYNE Ha caiite cneunanM3npoBaHHoro Aenosvtapns
AD <CreuMannanpoBaHHbii AenoznuTapui «MHOUHUTYM» {nanee -
cheuuanu3uposaHHsii AenosuTapuii) http://specdep.ru/ (fanee - Pernamext).

1.5. PacueT MNokaszarteneill, NpeaycMOTPEHHbIX YKasaHWeM, OCYILEeCTBAAETCA B Mnopsixe u
CPOKM, YCTAHOB/MEHHbIE COOTBETCTBYIOWMM PernameHtoM. B cnydae ecnu YKasaHuem'.,
npeaycMoTpeHsl 6onee paHHWe CpoKM ocyllecTBaeHus pacdéta [lokasaTenel B
CPaBHEHWUW C COOTBETCTBYIOLMM PernaMeHTOM, WCNONbL3YIOTCS CPOKW, YCTAHOB/EHHbIE
YrazaHueM.

1.6. Yperynuposadue pasHornacki Mexay HMN®, ynpasnsiouleil  KoMnaHuen #
CreunanmMsnpoBaHkeiM - Aeno3uTapueM npyt pacdéte CTOMMOCTM  YUCTBIX aKTUBOoS
MPOM3BOANTCA B NOPAAKE, YCTAHOBNEHHOM COOTBETCTBYIOWNM PErIaMeHToM,

1.7. PacueT CTOVMOCTM YUCTBIX aKTUBOB MPCU3BOAWTCA MO COCTOSHMWIO Ha Kaxablid pabouni
AEHb, KaM bl eHb, B KOTOPOM COBEpLIanuCh OMepaunn ¢ aKkTusBaMK, COCTaBNAIOWMNMN
MEHCUOHHbLIE pe3epsbl, eCAM TakoW AeHb He sBaseTcs paboyuMm, W Ha nocreaHui

KaneHaapHblli AeHb MecAla, ecnv O MpUXoauTcs Ha Hepabouwit AeHb, HE MosaHee
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1.8.

2.1,

2.2.

3.1.

pabovero gHA, cregylolWero 3a Aatoi, MO COCTORHWIO Ha KOTOPYH OCYLIECTBAAETCH
pPacyHeT CTOMMOCTH YUCTLIX aKTHUBOB.

Pacuer T[lokasaTtenei npousBOAWTCS MO COCTOAHWIO Ha 23:59:59 MOCKOBCKOMQ
BpeMeHK JaThl, 3a KOTOPYI0 paccuMTeiBanTcs MNMokasaTenu,

CTOMMOCTb aKTMBOB W 06A3aTENBCTB, BhIPpaXeHHas B UHOCTPAHHOR BanioTe NOANSHUT
nepecyeTy 8 pybau nNo oMUKWANBHOMY KYPCY, YCTEHOBNEHHOMY BauKom Poccmn Ha
AaTy pacderta MNokasartenei.

B cnydae ecnn baHKoM POCCHW He YCTaHOBNEH KYPC WHOCTPAHHON BankoThl, B KOTOPON
BoIpaXeHa CTOMMOCTb axkTuMBos (obasatenscts), Kk py6rie, TO MCMNONLIYETCH
COOTHOLWIEHWE Mexay KypcoM WHOCTPaHHOW BankTbl M pybrem, onpegenseMoe Ha
OCHOBE KypcCa 3TWUX BalkoT Mo OTHOWEHW K amepukaHckoMmy goanapy (USD) (kpocc-

KYPC MHOCTPaHHOW BanioThl, ONpeaeneHHon yepes amepukaHcknii gonnap (USD)).

2, KpuTepuu npusHaHMA aKTUBOB U 06513aTe/ibCTB.

lNpusHanue axkTMBoB KM 0BA3aTenbCcTB (B 4Yactk 0683aTenkcT®, NpPenycMOTPeHHbIX
YKasaHueMm) npom3soguTCca B MNOPs/AKe, YCTaHOBNEHHOM YUYeTHON nonuTukein HN®, ¢
yvueToM ocoBeHHOCTENW, npesycMOTPeHHbIX  HactoswMmy  [lpaBwnaMu, 410 B
COBOKYNHOCTU COOTBETCTBYET KPWUTEPWUSEM MpPU3HaHWs axKTUBOB W  00A3aTenbCTs,
npeaycMoTperMelx OTpacneBbiMM CTaHAaapTaMM ByXranTepCcKoro yuyeta HeKpeauTHbIX
uHaHCcoBbIX opraHusauui (panee - OCBY HOO) n MexayHapoAHbiMW CTaHAapTaMu
UHEHCOBOW OTYETHOCTW, BBEAEGHHLIMM B AEWCTBME Ha TeppuTopuu Poccuifickol
Qepepaunn  (ganee - MCOQ)., KpuTepui NpPM3HAHWA OTASNbHBIX aKTUEOB U
06s3aTeNnsLCTs yCTaHoBneHsl B Mpuioxkernn N21 K HacToswmM MpaBunam,
CTouMocTb UeHHbIX Bymar, nonydenHsix no 1 vyactu caenku PENO, He BrIOYaeTcs B
pacdeT CTOMMOCTM 4YWUCTbIX akTueoB {(danee - CHYA). CTOMMOCTb UeHHBIX Oymar,
nepegadHbix no 1 yactu caenxkn PEMO 6e3 npexpalienys NpUaHaHua, BKAOYAETCH B
pacdet CHA,
B pacuer CHA BknlovaeTcH:

* B COCTaBe aKkTMBOB (AeGUTOPCKOW 3aJ0MKEHHOCTWU) - CTOWMOCTb AEeHEMHbIX

CpeacTB, npegocraBnerdbix no 1 yact caenkn PENO,
* B COCTABe KPeAMTOPCKOW 330/DKEHHOCTH - CTOMMOCTb AEHENHLIX CpeacTs,

rofydedHblx No 1 vact coenku PENO.

3. Meroabl onpepfenedsl CTOMMOCTA aKTUBOB
(BennunHbl 06A3aTENbLCTR).
Mpy nepBoHaYanLHOM NPU3HAHUMKM aKTUBLL OLEHMBAIOTCA N0 CNPaBeaNnBONn CTOMMOCTH.
CrnipaBeanunBoin CTOMMOCTLIO aKTMBa NpW NEPBOHAYaNBLHOM MPU3HAHKUK, KakK Npasuno,
ABIAETCA CTOMMOCTE ApWobpeTeHus axkTuBa (CrnpaeseannBas CrOMMOCTb MEpPedaHHoro
BO3MEUIEHWA, CyMMa pasMeweHHbIX [AEHEXHBIX CPeACTB, CKOPpPEeKTMpoBaWHas B

cryyasx, npegycMoTperntbix OCBY HOO).
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Ecnu CTOMMOCTb rpUOBpeTeHus akTMBa He MokeT Obith NpM3HaHa cnpaBesnuBon
CTOMMOCTBIC LUEHHON Bymary, TO ChnpaBejnuBas CTOMMOCTb TakoW UEeHHOW Bymarn
ONpeaenseTcs B COOTBETCTBMKM C M.3.3 HacTtoawux lpasmn.

3.2. Toche MepBOHAYAABHOIO nNpPU3HaHWE W A0  TMpexkpatleHna NPpUsHaHusa  akTWBbI
OLIEHMBAIOTCA N0 aMOPTU3MPOBAHHOR CTOMMOCTM NMEO MO CNpasefMBON CTOMMOCTM B
3aBUCUMOCTMK OT UX Knaccupuraumu.

KnaccudmKalia aKTUBOB OCYLUECTBNSETCH B MOPAAKE, NPEeAyCMOTPEHHOM YYETHON
monuTuikon HMNP 8 coorBercTBun ¢ OCBY HOO u MewaAyHapoAHbIM CTaH4apToM
huHaHcoBoi otuetHocTi (IAS) 39 "OUHAHCOBBIE WHCTPYMEHRTLI: NPU3HAHWE U oueHKa".

3.3. PacueT cripasegnMBOM CTOMMOCTM aKTMBOB (BeNuuuH 0BA3aTENbCTB) OCYLIeCTBNASTCA
Ha ocHosanuum MCHO (IFRS) 13 "OueHka cnpaBeAnMBOA CTOMMOCTH'.

MeTogbl pacuéta cnpaselAvBOA CTOMMOCTW aKTVBOSB W BenuuuH obasaTtenscrs, B TOM
YUCAe ONWCAHME WMCTOMHWKOE AaHHbIX Ofis pacqéTa CTOWMOCTW axKTUBOB (BENUYMHbLI
obsAsarenscTs), nopaaka wx BoiGopa, nopagka fApU3HaHWa pPbIHKOB axKTWBOB U
0B53aTeNnbCTB aKTMBHbIMU, KpUTeprK BhiBopa cnocoboB 1M Mogeneid oueHKi CTOMMOCTH

B 33aBMCUMMOCTH OT 8MAOB aKTUBOB 1 06A3aTenbers YPOBHY onpefenaeMblx USH

wmn\

npueeaeHel B Mpunoxerdin N22 K HacToAWwWM MNpasunam.
Mpy onpegeneHnn CnpaBeis/IMBOA CTOMMOCTW aKTUBOB (BeAWYMHbI 06A3aTeNsCTB) B
OTCYTCTBMM MCXOAHBLIX [@HHbIX MEPBOr0 YPOBHA Ha AaTy pacdera cnpasei/ivBoi
CTOMMOCTH  MPUMEHAITCA  WCXOAHbIE  [JaHHble BTOPOro WU TPETbEro  YPOBHSA,
npeaycMoTpeHHblie [punoxedveM N? 2, Ha AATy pacyHeTa CnpaBeanuBoOi CTOMMOCTH
HE3aBUCUMO OT BeNWYMHbl W3MEHEHMA MCXOLHbIX JaHHBIX MO  CPasBHEeHWMIo C
npeablayLivM pacieToM CnpaBe/IMBoi CTOMMOCTU,

3.4, PacyeT CTOMMOCTY aKTWBOB (BenW4YMH 00833TEeNLCTB), 38 WCKIKUEHUEM OLUEHUBAEMbLIX
no CnNpasednWBOl  CTOMMOCTH, OCYWECTBASETCA Ha OCHOBaHun MexpayHapoaHoro
cravpapTa huHancosolt oT4eTHoCTH (IAS) 39 "OUHAHCOBbIE MHCTPYMEHTHI: NMPU3HaHKWe
1 oueHka".

MeToAbl y4eTra W onNpeaeneHus CcTouMocTk  axkTusos  (006M3aTenbeTs), MOMUMO
OLEHMBAEMbIX MO CNPaBeAfMBOA CTOMMOCTU, YCTaHOBAEHb!I YYETHON NOAUTUKOR HFI(D,{
NoaAXoAbl K ONpPefesieHuto CTOWMOCTU OTAeNbHbIX BWAOB akTueoe (00s3aTenbcrs), “
npueseaeHsi B Mprunoxenun N2 3 K HacToaWwKWM MNpaeunam,

3.5. Cnocob ydyeTa BNOXeHWid B awuwm {nav) AoHEepHUX axkunoHepHbixX obwecrs v ans
BAOXMEHWIA B akuuk (Nav) accouMMpOBaHHBIX aKUMOHEPHBIX 0O0WecTs (naesbix
MHBECTUUMOHMbBIX  (POHOOB) YyCTaHaenWeaeTcA B yueTHOW noautuke HIMNO® B
COOTBETCTBMW € MexayHapoaHsiM cTaHgapToM duHaHcoson otyeTHocTn (IAS) 27
"OTAENBEHAaA DUHAHCOBAsS OTHETHOCTL".

CTOMMOCTE akumu (naeB) AOYEPHUX WMAM ACCOUMMPOBAHHLIX AKUKMOHEPHLIX obulecTs
(NaeBblX UHBECTUUMOHHBIX (GOHAOB) OnpeaenseTcs 8 3asMCMMOCTU OT cnocoba ydera

BROMEHWIA B TakMe akuny (nau), yCTaHOBNSHHOIO YUYeTHOW nonnTukoi HIo,
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4. NMpuMeHeHne oTUETOB CLEHILMKA ANA OofpeAe/ieHNs clipaBeaINBoOA CTOMMOCTH.

4.1.

4.2.

4.3.

5.1,
5.2,

CrouMoCTs  aKTWBa  OfNpefensieTcss Ha  OCHOBAHWMM  OTYETa  OUeHWMKa npw
0AHOBpeMeHHOM CoOMIAEHNN CeayoWmX YCNoBMiA:

° OUEHIIMK COOTBETCTBYET TpeboBanuaM YKasaHus,;

e B OT4ETE OUEeHUIMKA NPefycMOTPEeHO, YTO OH COCTaBned Ans  ofpeseneHus
CNpaBeAsiMBoOl  CTOMMOCTWM akTMBa B COOTBETCTBMM € MexAyHapoaHbiM
cranfapToM  (mHaHcoeol oTuérHocTu (IFRS) 13 «Ouedka cnpaseanvsol
CTOUMOCTHM», BBEAEHHbBIM B ASHCTBME Ha TEppMTOpMKM Pocchitickol dDegepaumnu;

* V13 OTHETA OUEHLIKKA MOXHO 4YeTKO OnpesenuTb CTOMMOCTh 06bekra 6es yuera
HanoOroB, KOTOphie YNJIayMBalwTCa B8 COOTBETCTBMM € 33KOHOAATENbCTBOM
Poccuickoit ®eaepaumn vnu MHOCTPAHHOMO FoCyAapcTsa nNpu npuobpereHnn u
peannsaumn yKasaHHbIX aKTUBOB;

e [3Ta OUEHKW CTOMMOCTWM AonXHa ObiTh HE paHee LWecTW Mecaues A0 AaThl no
COCTOSIHKIO Ha KOTOPYH PacCYUTLIBASTCA CTOMMOCTb YNCThIX aKTHBOB,

McnonesosaHue otdeta QueHlMKa 0653aTencHO NpPW  ONpefeneHnn CnpaBeannsoi
CTOMMOCTW HEABMXWMMOro WMyLlecTBa, a Takxe ACNycKaetca npWu  onpeaesieHum
CrpaseA/IMBON CTOMMOCTY LieHKbIX ByMar, 4e6UTOPCKON 3aA0/HKEHHOCTH, UHbIX aKTUBOB
B TOM uUWCAe B CNy4yadx, Korjga cnpasef/iMBYH0 CTOMMOCTH HEBO3MOXHO AOCTOBEPHO
ONpeAesiuTb NO METOAVKEM, WBNOMEHHbIM B HacTosAwux [pasunax, NpW OTCYTCTBMM
HabMoAaeMbIX AAHHBIX, 3KCNEePTHbIX MPOrHO30B W WHbIM MpuynHaM. OnpeseneHue
CNpaBeanvuBoOi CTOMMOCTM Ha OCHOBaHWM OT4ETA OLUEHLMKE WMEET MPUOPUTET fiepes
MHBIMKM CNOCCBamMu OLLEHOK TPETLErD YPOBHA.

Ana oueHKW NABHTUYHBIX aKTUBOB, MOXET UCNONL30BATLEA OAMH OTUYET oueHuiMKka HMNd
M BCEMWU YMPaBASIOWMMA KOMMaHWAMKM, 33KAI0YUBLUUMMKW AOrOBOPLI A0OBEPUTENLHOMO

ynpasiaeHua ¢ HINo.,

5. 3akniouuTeAbHbIE NOJIOHKEHWA

Hacroauine fpasuna npumMensoTes ¢ 16.08.2023 roaa,

WMaMeHeHWA W AononHeHMWs B HacTosive [lpaBuia BCTYNAwT B CWly €  Aathl,
onpeseniéHHON HMN® 1 ykaszaHHOW & MpaBunax (M3MEHEHWMAX WU JOMOMHEHWAX K HUM).
YKaszaHHaa garta He MoxeTr ObiTb paHee 5 pabouMx aAHel ¢ patel nyGnukauuu
WM3MEeHeHWH W pononHeHWid B [lpaswna Ha cadte HN® 8 wuHdoOpMaUWUOHHO -

TENEeKOMMYHWUKALMOHHOW CETU «UHTepHeT,
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NpunoxeHune N21
K MNMpaBunam onpepeneHus
CTOMMOCTW aKTUBOB, COCTABASIOWMX NEHCHOHHbBIE Pe3epBbl,

M COBOKYMHOW CTOMMOCTU HEHCHOHHbLIX PE3EPBOB
1. Kpurepuy NnpMaHaHuUA aKTUBOB

i.1. LeHHbIe 6yMmarm

LleHHble 6yMaru, B TOM 41Cie AENO3UTHbIE cepTUdUKaTh

Jata nepexoaa npae  COBCTBEHHOCTM  Ha  UeHHbie  Gymaru:

e @CNM UeHHas byMara noAneXuT YyYeTy Ha c4eTe Jeno - AaTta
3aymcneHus UeHHoW GyMmaru Ma c4eT Aeno, OTKPLITHIA ynpasngowei
koMnawun  HMOG/HN® B cneunanuavpoBaHHoOM  Aena3uTtapui,
NOATBepXAeHHas COCTBETCTBYIOWEN BbINMUCKON Mo CYeTy Aeno,;

+ N0 [AENO3UTHBIM cepTudmMKaTaM - JaTta 3a4YMcneHus BO BKnag
(Aeno3uT) AeHexXHbLIX CPeACcTs, MOATBEPHASHHaA BhINUCKOW co cuyeTa
no BkAaay {(Aen03MTY) UNKU ¢ faTel NpuobpeTeHa Takoro cepruduraTa
NOATBEDKAEHHON aKTOM.,

Jara nepexoga npaB  cOBCTBEHHOCTM  Ha  UeHHbie  Bymarwm:

s ec/uv ueHHas BymMara, NOANeXUT YYeTy Ha CUYeTe AEeno - Aata ChvcaHusa i
LUeHHOW ByMarn €O cYeTa Aeno, OTKPLITOrO YNpasfsioweid KOMAaHWUMUL
HO®/HM® B8 cneuulanM3vpoBaHHOM AEM03MTapyUyu, NogTBepMAeHHas! '
COOTBETCTBYIOWER BBIMMCKOR NO CHETY Aeno;

« O JEMO3UTHLIM CepTUdUKaTaM - Aara cnucaHMa C BKAaaa (4enosnTa)
JeHeXHbIX CPeacTs, NOATBEPHHEHHAn BbINWCKOR CO cYeTa Nno BKNaay
(nenozuTy), wAW C fpaTel  cnucaHWs  Takoro  ceptudukaTa,
NOATBEPXASHHOR aKTOM;

s« eCcnuM Nno 3MUTEHTY UeHHbIX Oymar BHeceda 3anuce B EMPHOJT o
AUKBUABUKMW - € OaATbl 3aNMCM O NVMKBUAGUMKW IMUTEHTE (MNOAY4YeHuA
UHOPMALKM O NUKBUMAALUWN SMUTEHTE),

1.2. [lenexHble cpecTBa Ha c4eTaxX B KpeAWTHBIX OPraHuzaunax

AeHexHsle CpeacTBa Ha cueTax, OTKPbITLIX  yhpaeasollen
koMnaruerHOG/HNO

JaTta 3a4UCneHns AeHEeXHBIX CPeacTe Ha COOTBETCTBYOWMA BaHKOBCKKWA
cyeT (pacyeTHblit, BanOTHLIA) Ha OCHOBAHMK BbIMUCKK C yKa3aHHorO |
cyeTa. §

« [laTa WCNONHEHWs KPEAWTHONW opraHuMsaumeid 06s3aTeNesCTE MO
nepevyrnciesnio AeHeXHblX CPeACTB CO CHeTa;

+ [lata pewenus baHka Poccun 06 OT3bIBE AMUEH3WKW DaHKa (AeHexHbIS
CPEACT8a NepexoisT B CTaTyc npovei AeBUTOPCKON 3af0/MKEHHOCTH C
HacTYMMBLIMM CPOKOM NOraweHns).

1.3. [eHewHble cpefcTBa B ANO3NTHBIX BKNaaax

HeHexHble cpeicTea B AENO3UTHLIX BKAAAaX, B TOM YWCAE Ha BaIlOTHBIX
cUeTax, OTKPLITEIX Ha yNpasnaowyo Komnasuo HOG/HNO
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Hata 3auncneHus  AeHeXHbIX CPEeACTE  Ha  COOTBETCTBYIOWIMNA
OENO3UTHBIA CHET Ha OCHOBAHMMW BBINMCKW C YKA3aHHOMO CHETa;

Odata nepeycTynku npasa TpeGoBarvg © BwliaTe BKAajga w
HAaYNCAEHHEIX NPOLEHTax Ha OCHOBAHWW AOrOBOpa.

» [aTta UCNofHeHNA KPeaUTHOR opradu3zaunein o6a3aTeNbCTe Mo BO3BPaTY

Bknaga (BossBpaTt Ha cyeT YK HMNO/HMNO AeHeXHbIX cpeacTts no
Aorosopy 6aHKOBCKOMO BK1ana);

Hata nepeycrynkv npasa TpeGosaHMs © BbINNaTe BKNaga W
HauUCNeHHbIX NPOUeHTax Ha OCHOBaHWM AOroBopa.

1.4. [eHexxHble cpeAcTBa, HAXOAALMECH Y NPO(ECCUOHANBHbBIX YHACTHUKOB PhIHKA

HeHHbLIX 6Bymar

N

[leHexHble cpeacTsa, Haxoaawmecsa y nNpodeccrnoHanbtbiX YHacTHUKOB
pbiHKa HeHHbiX Bymar (nanee — Gpokep). febuTopckas 3aJ0/MKEHHOCTb
bpokepa

HaTa sauncneHnn AeHeXHbIX CPeACTB Ha crneuunansHbli 6poKepckui cyer
Ha ocHoBaHUK oTyeTa Bpokepa

Jdata wucnonHenua OpokepoMm o683aTenbcTB N0 NEPEYUCNEHNI0
ASHEXHbIX CPeaCTB C cneunansHoro 6poKepckore cyera;

Hata nukewpauum 6poxepa COrAacHo MHGpOpMauWW, packpbiToi B
ohuManbHOM [OCTYMHOM UCTOYHKKE (B TOM Yncne sanuck B EFPIOJT o
NUKBMAaUKK Gpokepa).

1.5. [Ae6uropckas 3afo/KEHHOCTb A0 NPOLEHTHOMY (KYITOHHOMY) A0XO0AY,
YACTUYHOMY / NMOAHOMY NOFAUEHWUIO ZMUTEHTOM OCHOBHOMO JOAra no AOJroBbIM

LeHHbIM 6yMmaram

HebuTtopckan 3a40/MKEHHOCTL MO MPOUEHTHOMY (KYNOHHOMY) foxoay
Mo 4OATOBbIM LIeHHbIM ByMaram;

[eburopckas 3af0/1KEHHOCTE NO YACTUHUHOMY/MONHOMY MOrALIeH W0
IMUTEHTOM OCHOBHOIMO A0ATa MO AGCOBbLIM LEHHLIM GyMaram,

ans AeBuTopckoit 3aA0MKEeHHOCTH no MPOUEHTHOMY
(kyrnioHHOMY) fpoxXopay MO AOAroBbIM ULEeHHbIM GyMmaram - aarta
HacTynIeHUs Hadana cpoka ucnonHeHus ofnAzaTenbCTBa No BbinaaTe
KYNCHHOrO A0Xo4a (AaTa OKOoHYaHua KynovHOro nepuoaa) B
COOTBETCTBMK C YCOBUAMM BbifyCcKa LieHHoW Bymaru;

Ana neburtopckoil 3af0/MKEHHOCTH N0 YacTUUHOMY noraweHuto
3MUTEHTOM OCHOBHOIQ JOJIFA MO [ACJIroBbIM HeHHbIM 6yMaram -
AaTa 4YacTWYHOro noraweHWs HOMWHana Ha OCHOBaHWWM peleHus o
BhiMycKe.

Ans pebutopckoil 3a40/MKEHHOCTU [0 MOIHOMY NOralleHH o
3MWTEHTOM OCHOBHOIO [JOJITA MO JOATOBLIM LleHHLIM GyMaram -
Aata  crnMcaHus  ueHHoi  Bymarn  co cueTta  fgeno, OTKPBITOro
ynpasnaowei komnadHum HM®/ HMA® B cneunanmsnposaHHOM
Aero3MTapui, nNOATBEPHKAEHHAS COOTBETCTBYIOWEN BBIMUCKOA no
cyeTy Aeno

JdaTta ucnonHeHwus 0053aTEeNbCTE  3MUTEHTOM, MOATBEDKAEHHOM
HAHKOBCKOM BbLIMUCKOW C PACYETHOrO CYeTa ynpasnalowei KoMnaHum
HN®/HN® unu otuetoMm Gpokepa;

faTta nukBMAaUMKM 3SMWUTEHTa, COMNacHo BbiNWCKe ©3 EMPIO (nnu
BbITTNCKMN n3 COOTBETCTBYIOWEro YIONHOMOYEHHOTO QpraHa
WHOCTPAHHOIrO rocynapcTea).
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1.6. [Oebutopckas 3agosKEHHOCTb NO MPOLEHTHOMY 0XO0AY NO ASHEMHbLIM CPeacTBaM
Ha cueTax (3a MCKAIOYEHVEM AENO3UTHBIX BKNaA0B)

JebuTopckas 3a40fKeHHOCTh MO TNPOLEHTHOMY AO0XOAY N0 AeHEXHBbIM
cpeacTBaM Ha cyeTax ynpasnstouwei komnanun HOO/HMN®

[Jata Hayana 06513aTeNbCTBa COTMACHO YCNOBUAM A0roBOpa/cornalleHna o
NPOLEHTHOM JOXOAE NO ASHEXHbIM CpefCTBaM Ha CYeTax ynpas/aioulen
KoMnarum HNO/HOAD

e [aTa noCTynneHUs MPOLEHTHOTO A0Xo4a Ha pPacdeTHbIA  cHer
ynpasnawollei komnanum HNO/HNO;

o [Jata nuKkBKIAauWKM BaHka cornacHo wHGopMauun, packpbiToh B
odpUUMaNEHOM AOCTYNHOM UCTOMHKUKE (B TOM uncne sanvcyu B EMPIOJT o
nuksuaauum baHka),

1.7. [Oe6uTtopckas 3afo/HKEHHOCTb M0 BhiNnate AMBMAEHAOB MO aKUuAM, aoxoaa no
AEeno3MTapHbLIM pacnuckaMm

JebuTopcKas 3af0/MKEHHOCTE NO BeiNnate AUBUASHAOE N0 aKUMAM,
A0XoHa No AeN03UTAPHbIM pacikMCiKam

o [Jatra npuzHaHua  pebuTopcKoi  38A0/DKEHHOCTM  NOo  BbiNAare
OTHOWEHWUN:

—  aKuwuii, Aeno3UTApHbIX PAcrMCOK POCCHACKUX 3MUTEHTOB ABNAETCA
B cooTBeTCTBMY ¢ uHpopMaumein HKO AO HPO wny oduumMansHblX
CaliToB 3MWUTEHTa LUeHHbIX O6yMmar - pata Qukcauuu peectpa
aKUWMOHEpOoB ANA BbINAaThl AMBUAEHAOB;

-  aKumi, [Oerno3WTapHbiX  PacnUCOK  WHOCTPAHHBLIX  2MUTEHTOB
SBNAETCS B COOTBETCTBUM ¢ UHGopMaumeil HKO AO HPA pata, Ha
KOTOPYID ONpeaensioTcs nuua, MMeloWWe Npaso Ha NofydeHue
ANBUOEHOOB;

-~ B otcytcTBum uHpopmauyuu n3z HKO AO HPL, odhuunanbHbix
CAWTOB 3MUTEHTA UEHHLIX Bymar - gata 3a4Mc/IeHns LeHEeXHbIX
CPEACTB Ha PacHeTHLIA CYET, OTKPbITHIA YyNpaenawwei KoMnaHu

HOD/HM®
« Tpu OTCYTCTBAN UHGBOPMALMM U3 Bbille yKa3aHHbIX UCTOYHWUKOB (B TOM
yucne pasmepa nNpuUKTAIoWMXCA BLIMAAT) - A[arta  3auncieHus]

LEHEXHBIX CPEeACTB Ha pacdeTHLIM CYET yNpaBAKOWENR KoMNaHuu
HIN®/HNP (B TOM Yncne Ha cyeT Gpoxepa).

AVNBUAEHACB NO akUuMsaM, A0Xo4da Mo Aeno3uTapHbiM pacnuckaMm B

« [ata WCrnofHeHua o6a3aTenbCTB  IMUTEHTOM, NOATBEpPXASHHOW

HN®/HN® unwn oTueTom Bpokepa;

e [laTa AVKBWMAALWW 3IMMTEHTa, COrnacHo ebifncke w3 EMPION (unu
BbINMNCKN w3 COOTBETCTBYIOLLErD YMAOTHOMOYEHHOFO opraHa
WHOCTPAaHHOIC rocyaapcrea).

BaHKOBCKON BBIMMCKOW € PACUETHOro CYETa YMpasnAilowWel KoMnaHuW,

=y

1.8. [Oe6uTopckas 3af0/NMEHHOCTb [0 AOXOAAaM WMHBECTULIMOHHLIX TaeB POCCHIACKMX
NMN® n naee (akumil) MHOCTPAHHBbIX WHBECTMLMOHHBIX (POH[OB, Nau KOTOPbIX
BXO0OAT B cocTap nMmywecrtsa HA®.

Je6UTopcKkaa 3a40/DKEHHOCTL Mo A0XO04am WMHBECTULIMOHHDBIX Maes
poccuiickux THU® v naes (axkuUWi) KWHOCTPaHHBLIX WHBECTUUMOHHBIX
$oHAOB, Nay KOTOPLIX BXOAAT B COCTas MMyWeCcTsa Yynpasnfollen
koMnaHuy HINP/HOD,

HokymeHT U001/230801-3120 ot 01.08.2023 08:34:27 3aperncTpupoBaH. [JokyMEeHT NOANMCaH 3MeKTPOHHOW NOAMMCHIO:

"AO ""CMNEUMANNINPOBAHHbLIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

MNPACC MABEJT UTOPEBWY.

CepuitHbi Homep cepTudmkaTa 40601DO0ES80CBD8B5AFABA866392F9D7. [eiicteuteneH ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



OaToh npu3HaHMA 00X0Aa MC nasM, SBASETCH fAaTa BO3HWKHOBEHWSA
ofazaTenccTBa MO BLINMATeé A0X0Aa, YyKazaHHas B coobueHwn o
BbiNaTe f40X0A& MO MHBECTMLWOHHLIM NasM poccuiickux MWD, B
COOTBETCTBMM ¢ wuHdopmaumen HKO A0 HPA, wnadopmaumm Ha
odMuManLHOM callTe ynpaenAlowel KoMNaHuu WNM B ouUManbLHOM
coobweHnn Ans BA3JENbLUEB WHBECTULMOHHBIX Maes o BbifflaTe
noxoaa (ANs KBanMPULMPOBaHHBIX MHEECTOPOB);

[Tpn OTCYTCTBUN MHQOPMALMU M3 BbIWE YKa3aHHbIX MCTOYHUKOB (B TOM
yucsie pasMepa  npuuMTalollMxcs  BbINNar) - AaTa 334MCNeHMR
AGHENHBIX CPEeACTB Ha pacyeTHbIM CcuHeT ynpasnslwel KoMnaMmun
H®M/HMNO Ha cyer 6pokepa.

Jata  ucronHeHnn obs3aTensCTs MO BuiIJlaTe  4oxoaa,
NOATBEPXAEHHON OGaHKOBCKOMX BbINWCKOW C  pacuyeTHoro cueTa
yrnpasasiiowen komnanuy HMNO/HMN;

darta nuKenjauunn yrapasnsowen koMrnadiy (MHBecTUUMOHHOro doHaa
(nnua, eelgaswero naw (BbINYCTUBLUEND aKkuMW)), COMMAcCHO BbIMUCKE
3 EMPIOST (MM BbINWCKM M3 COOTBETCTBYIOWENO YNOAHOMOYEHHOTO
QpraHa MHOCTPaHHOro rocyaapcraa).

1.9. TMpouan ge6buTopckas 3agoMmKEeHHOCTb

Ea

£

3a00/MKEHHOCTL,  BO3HMKLWIA&A N0 AOFCBOpaM € ayAuTOpCKOH
opraHusauunei, OUEHIUMKOM, CNeunann3npoBaHHbIM Aeno3nTapuen;
JebuTopcKas 3aA0/KEHHOCTE NO JOrosopaM apeHib;

deGuTopckas 3ag0/KEHHOCTE MO A0TOBOpaM  Kymau - [poaaxu
HEeABWMKUMOrO MMYLLECTBE;
[ebuTopckas 3af0MXKEHHOCTb MO AOTOBOpPaM  KYMAM — MpoAaaMu

UeHHbIX Bymar;

Ae6uTopcKas 3aA0/HKEHHOCTE NO A0roBopam obpatHoro PENO;
HebuTtopckas 3a0/MKEHHOCTE NC oryladeHtbIM KOMUCCUAM YHaCTHUKOB
TOProB NO 3aKAYEHHbBIM CABMKAM CROK WCMOMHEHMA KOTOPLIX elle He
HBCTYMW;

HebuTtopckas 33af0MKeHHOCTE No Hanoram, cBopaM, NownuHaMm B
GIOAKETLI BCEX YDPOBHENW;

[ebutopckan 33J0/MKEHHOCTE MO BO3MELLEHMIO CYMMbl  Hanoros,
cbopos, noumnun 13 BroaxeTa Poccniickoh ®egepaummn.

HaTa nepejaqn aKkTMBOB (JeHEXHbIX CPeacTB) nuuy AebuTopy;

HaTa nepexona rnpasa cobCTBEHHOCTM Ha UeHHble Gymaru oT QoHpa;
farta ucnonHenwn obasaTenbCTE N0 A0rOBOPY apeHas! B COOTBETCTBUM
C [LOrOBOpPOM;

Jara caucanns KOMKUCCUA ¢ BPOKEPCKOTo CYeTa;

AaTta nepeydncneHus ASHEXHbIX CPeACcTB KOHTPareHTy No LOroBOpY
obpatHoro PENQ

Aarta npu3naHwa obsazaTtenscTsa NO BO3BPATY Hanora (06A3aTEMNbHONO
nfarexma), cornacHe 2akoHohaTenbcTBy PP no Hanoram u cBopam w
WHbIX HOpPMaTMBHO MNpaBoBbLIX axkTos PG u {uan) poroeopy, no
peleHno cyaa.

Aarta ucnonHewnss obasaTensCTs MO onnare nepes ynpaenswowei
KomaaHuen HMQ/ HTO

Hara nukenagayun AebuTopa, COrAacHo Bbircke us EMPKONM;

Lara noctynaeHnsa AeHeXHbIXx CPeAcTB OT KOHTpareHTa no AOrosopy
obpaTHoro PENO;

AaTta ncnonHeHusl caenku (fata Aepexoga npas Ha LeHHYo Symary)
faTta nocryniienns cymmbl Hanoros (o6a3aTenlbHbiX nAaTexei) Ha
PacyeTHbli CHEeT;

faTta BO3HWKHOBEHWA WHbIX OCHOBAHWIA NMpexkpalieHns npU3HaHuA,
COrnacHo 3aKkoHoAaTenscrey PO.
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1.10. HeapmwknmMmoe MMYLLECTBO

Hegsmrrmoe KMyLecTso

Hanbonee paHHas w3 aar:

JaTa npveMa-nepegavdu, NoATBepXAerHHas akToM NpuemMa nepeaadn;
JlaTa rocyfapcTBeHHON perucTpauuu nepexoaa npaea CoBCTBEHHOCTH
Ha HeABWXMMOE UMYLLECTBO, MNOATBEPKASHHAs BbINMCKOA n3 EMPH.

[JaTa nepeaadqn HEABWXUMOIO MMYLIECTBa HOBOMY npaBoobnajarento
- HaubBonee paHHan U3 4aT:

— f[aTta npuema-nepenaqu, noargepxXiaeHHas axKToM npueMa

nepeaaun;
- Jata rocyAapciBeHHOM — perncTpaumMu  nepexoaa  Npasa
COBCTBEHHOCTH Ha HeaBUX¥UMOE MUMYLLECTBO HOBOMY

npasoobnaaarenio, NOATEEPXAEHHas  BbINUCKOW U3 EFPH;
[JaTa npexpatlienua npaea COBCTBEHHOCTU B CBA3W C MOCY/A@PCTBEHHON
perucTpauvei NVKBMAaLMv HEeABWXUMOTO MMyLwiecTsea,
MOATBEPXAEHHARA AOKYMEHTOM, BblAAHHBLIM DEruCTPUPYIOWMM OpPraHoM
C OTMETKOW 0 PerMcTpaunoHHOM A8ACTBKMN,

1.11. AparoueHHble MeTa/nbl Ha GaHKOBCKMX cyeTaXx WM B GaHKOBCKUX Bkhapax B
ApParoLeHHbIX MeTastax

JparoueHHbie MeTannbl Ha BaHKOBCKMX cueTax v B GaHKOBCKMX BKhagax
B AparoueHHblx Metannax (Aanee - AparoueHHble MeTan/bl Ha CHeTax u
BO BICAIAAaxX) B KPEAWTHBIX OpraMm3aunax

OaTa nepexoga npas co6CTBEHHOCTM COMNacHO BbINMCKE CO cuyeTa
KPeAMTHOM opraHusatii 0  3a4UuCIeHun  Ha METaNNUUecKnii cuet
AparoueHHbiX MeTannos Ha OCHOBAHMU ACGTOBOPa

Jata cnucaHWa C MeTa/NI4ecKoro cueTa AParouEeHHBIX MeTan/os B
COOTBETCTBUM C YCIOBMAMUK JOMOBOPA;

HaTta pewenunn Baxka Poccun of oT3biBe nuvueHsun Barka (AeHexHble
CpeAcTBa NEPEXOAsT B CTaTyc Npodelt AeGUTOPCKOW 3aA0MKEHHOCTH);

« /[laTa nVKBMAAUWMWM KDPEAMTHOW OPraHusalun, B KOTOPOWA OTKPLIT

METaNNMUecK1in  cueT, WHbOopMallMA O KOTOPOW  packpbita B
ohULManbHOM AOCTYMHOM MCTOYHUKE,

10
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2. KpuTepun npusHaHua o6a3aTenbCcTs

2,1,

ey

Kpennropckasi 3ai0/IMEHHOCTL

Kpeantopckas 3afo/mbKEHHOCTb MO yRfaTe  HamoroB U GPYrMx
oba3aTentHbIX NNATeXeNn, UHBLIX NiaTexen;

KpeauTopckas 2a40MmKeHHOCTL NO YNAaTe Hanora ¢ AMBUAEHA0B;
Kpeautopckas  33Q0/KEeHHOCTE NO  BO3HarpaxaeHuam  doHay,
YNPasnallel  KOMNaHuM, CNeunasiMsvupoBaHHOMY  AENO3MTapuio,
ayaMTopCcKoR opraHvsauvy, OUEHWMKY, a TakKe 06s3aTenscTsamM o
onnate nNpoYKX pacxoioB, OCYWECTBAAEMbIX 32 CYET MMYLLEcCTBa
ynpasnsawowerd komnasduu HNO/HMP B cOoTBETCTBMM ¢ TpeGoBaHUAMK
AeACTBYIOWErD 3aKOHOAATENLCTEE;

KpeauTopckas 3a40MKeHHOCTs 4OroBOpaM npamMoro PEMNO;
KpenuTopckasn 3a00MKeHHOCTs N0 AOr0oBoOpaM KyMan-npoaaxu UeHHbIX
Gymar,

Hata Bo3HWKHOBeHWA obA3aTeNLCTBA MO BbiAaTe Hanora u (nam)
0643aTeNbHOro naatexa, CornacHO HOPMATUBHLIM MPABOBbIM aKTaM
Poccmiickoit ®epepaunn v (MnK) 4OroBOPY;

Hara Hauucnenus B yqeTe 3aJ0/MKEHHOCTW 3MWUTEHTa MO BbINJaTe
AWBWAGHOOB;

[laTta nofyyeHna AoKyMeMTa, NOATBEDMKAALLEro BbifOSHEHWEe pabor
(oKasaMMa yCcnyr) COOTBETCTBYICWMM A0r0BOPaM;

daTta nonydeHust pacnopsikeHns HOD;

HaTta nocrynnenns AeHeMHbiX CPeACTB OT KOHTpareHTa no ACrosopy
npamore PEMQC;

HaTta nepexoaa npaga coOBCTBEHHOCTU HA UeHHble ByMarm

faTta nepeuucnenns cymmbl Hanorce (obfsarTentHbiX nAaTexen) ¢

PACYETHOTO CYeTa;

fata nepeuncneHns CyMMbl  BO3HArPaXKAeHWn 11 pacxo4oB ¢

pPacYeTHOro CYETa cornacHo 6aHKOBCKON BhIMMCKE;

flata nepeyncnerns cyMMbl Mo pacnopsxeHuio HIo;

[aTta nepeuucneHna AeHeMHbIX CPeiCTB KOHTpareHTy no AcroBopy

npamoro PEMO;

[lata npexpalleHra Mpu3Hanuas UeHHbIX ByMmar — npv S0CTHKEHWMK

KOHTpareHTaMm AOroBopeHHoCTH 00 yperynuposauduu TpeboBanmnil 1

00A3aTeNbLCTB NO HEMCNOAHEHHOMY 4Orosopy npamoro PEMO 3a cuer

LUeHHBIX Oymar, nepefaHHbIX Mo Nepeoil YacTy gorosopa PEMO. Takoi

[a8TON MOXeT ObITh:

— /faTa, onpejenedHHas kKak gata MCnonHeHwus 2 YacTu caenxku PEMO
- eCcnW ueHHole GyMarn OblNM  NepegaHbl NEepBOHaYANbHOMY
NoKynaTesito NP UCNONHEHNK 1 vacTk caenkn npamoro PENO;

— jfpaTa, onpedeneHHas KOHTpareWTamy Kak Jgara JOCTUNEHUA
AoropopeHHocT 06 yperynupoaHum TpeboBaHMil U 0BA3aTENLCTE
- eCnn LUeHHble GyMaru Obinn nepedaHbl NepBOHavanbHOMY
noKynaTteso npu ncnonHednn 1 yactu cgenku ripamore PENQ;

— /A3Ta CRKcaHuAa UeHHbIX OyMmar co cyeTa Aeno - eCiM LUeHHble
ByMarm Haxoaunuce y rMepeoHavyansHOro nposasua;

[ata repeuncneHdra AeHEeXHLIX CPeAcTB N0  JOTOBOPY  KyNau-

NPOAAXKN.
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OpunoxeHune N22

K Mpasunam onpejenexuns

CTOMMOCTK aKTKUBOB, COCTaBNALWUX FIEHCUOHHbIE PE3EpPBbI,
W COBOKYMHOR CTOMMOCTY NEHCUOHHbBIX PE3EPBOB

METOOAUKA
ONPEAEJIEHWSA CNPABEANINBOIA CTOMMOCTU AKTUBOB U OBABATE/ILCTB
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1. METOOWKA ONPEAENEHWA CMPABEA/IMBOIA CTOMMOCTU LUEHHBIX BYMAT

1. OBUWME Nnoaxofbl K OMPEAENEHWUIO CNPABEAJINBOA CTOMMOCTW LIEHHbIX
BYMATI

1.1. OnpeaeneHue 0CHOBHOIO AKTUBHOFO PbIHKA
1.1.1. AKTUBHbLIM PbIHKOM B OTHOLIEHWM LeHHOW ByMarv, AONYLEHHOR K TOpram Ha POCCHIACKON nin
MHOCTpaHHOW Bupixe!, npusHaerca goctynHas (Habniogaemas) Gupxesas nnowaaka (u3
yucna npuseaeHHbIX 8 MpunoxeHnn A), ecnv 4ns Hee 0AHOBDPEMEHHO CrpaseiivBo:
e 3a nocnegHue 10 ToproBmix AHeRd (NpeawecTsByWMX gaTte  onpejeneHus
CrpaBef/IMBOI CTOMMOCTM LIeHHOM ByMari 1 BKAIOYAIOWMX 3TY AATY):
o KOAWYECTBO COBEPLUEHHBIX CASSIOK C UeHHOoW Bymaroi cocrasnsietT He MeHee 10
"
© COBOKYMHbIA OBBbEM COBEPLUEHHLIX CHENOK C LeHHOW BymMaroil coCTaBnaer He
meHee 500 Toic. pybneii.?
o PackpblTel aaHHble 06 obbeme TOproe 6eszafpecHblX CASNOK B PEXUME OCHOBHbIX
Topros? Ha Hanbonee No3amUi Toprosbid AeHb GMpKeBOA niowagkn W oObEM TOPros
He pagen Hymw* €
e Ha HanbBonee no3AHWNA TOProBeit feHbs (<= gaTbl OnpefeneHns ChpasenivBoi -
CTOMMOCTH)®  HabAwaaTcs  UeHbl, MO03BOAAIIIME MPOU3BECTH  onpefeneHue
CNpaBefnvBoi CTOMMOCTK B COOTBETCTBMKM ¢ n.1.2.1.
1.1.2. 18 uenei orpeaeneHus CripaBeaniMBold CTOMMOCTH LEHHOW ByMarn NpUMeHRTCs AaHHble

OCHOBHOMQ aKTUBHOMO PhIHKE,

OCHOBHbLIM PbLIHKOM [AN8 UeHHOM OyMmaru, AONYUeHHOW K TopraM Ha POCCUACKOW WK
WMHOCTpaMHOW Oupxe, npusHaetcs OupxesBas nNOWALKA, SABAAIOUIAACA AKTUBHBbIM PbIHKOM C
HauboNbWWM 4N AaHHOW UeHHOoK 6yMark 06heMoM TOPIroB W YPOBHEM aKTUBHOCTH,

OCHOBHbBIM PBIHKOM B OTHOWEHMW LerHo# ByMarn poccritcKoro aMUTeHTa NPU3HAeTes:

o  Mockosckasi 6UpXa, et oHa ABNAETCH aKTUBHLIM PLIHKOM Ha AaTy OnpefeneHuva
CrpaBefnuBoil CTOMMOCTY;

¢ UMHAA poccuickan Bupkesas nnaouanaxa, ecAn MockoBckas Oupa He aBaderca
AKTUBHLIM PbIHKOM Ha AaTy OnpejeneHus chnpaBeasMBOr CTOMMOCTW - eCcnu Taxas
TOpProBas N/oLafAKa SBASETCS aKTUBHBIM DPbIHKOM W Ha Hel onpeaeneH Haubonpwnie
(NO CPaBHEHMWIO C UHBIMK AKTUBHBIMWN POCCUACKWUMK TOProBbIMK NOWaAKaMK) oBLUnA
o6beM COBEpPUEHHbIX CAENOK N0 KOAM4YecTsy UeHHbX 6ymar 3a nocneadue 10
TOProBbIX AHEN.

OCHOBHbIM PBIHKOM B OTHOLUEHUW LUEHHOM ByMary MHOCTPAHKOro IMUTEHTa NpU3HaeTca:

o Bupxesas nfowaaxka (poccuidckasi wav VHOCTpaHHasa) — ecik Takaa Toprosas
nAolWanKa ABAAETCA aKTWMBHbLIM pPbIHKOM K Ha He#l onpegeneH Haubonabwni {(no
CPaBHEHWIO C WHBLIMKM  axkTWBHbIMW TOProsbiMW  MNAowagxkamn) obwmn obbvem

1 flpu HanWUUKMM OCTYNA K MHOCTPaHHOW GYpie 1 COCTBETCTBYIOWEN UHMpacTpYKTYpe

2 Mipu HeobXoAUMMOCTH 06BeM ONPeAenReTcs Ao ouLManbHoMy KYPCY COOTBETCTBYIOWER MHOCTPAHHOR BaNThl K pY6to Ha
AaTy onpegeneHus cnpaseanuBoil CTOMMOCTH

3 MHopMauus 0 caenkax, 3aloveHHBIX Ha phitke PEMO He ncnonkayeTcs

5 MIipuMEHMMOo, ec/i AaTa pacHeTa SABNAETCA TOProBbiM AHemM Ana HabnogaeMblx SUPXKeBbIX NNOWAaA0K

5 T.e. Ha AaTy ONpedeneHWs cnpasefnuecit CTOUMOCTM WAM NPEeSWecTsYIoOIMA TOProBeii AeHb, B Ciaydae ecAd parta
onpeaeneHus CrnpaBeanUBoil CTOMMOCTH HE RBAAETCA TOPrOBbIM AHEM,
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COBEPLWIEHHbBIX CAENOK MO KOAWYECTBY ueHHo#W Gymarn 3a nochegHwue 10 TOproebix
OHenl.

B oTcyTerBum nHdopmaumnu 06 obbeme COenoK NO KOAWUECTBY UeHHBIX BYMar 3a nocnegHue
10 Toproebix AHel wcnonb3yercs MHGOPMaUUA O COBOKYMHOM OBbEMe COBEpLUEHHBbIX CABNOK B
AEHEXHOM BbIPXXEHWW 3@ AaHHbI nepuoa. pu paBeHCTBe ofbeMa CAENOK Ha  pasiuuHbIX
TOPFOBbIX [10W3AKaX OCHOBHbIM PbIHKOM MPU3HAETCst TOProBas naowaaka ¢ HanbonbluMm
KOTMYECTBOM COBEPLUEHHbIX CARMNOK 3a AAaHHbIA NEeproAa.

1.2, ANTOPUTMbI OLLEHKHN
1.2.1. [lna  uenei orpesenedus CnNpaBeasMBOW  CTOMMOCTM UEHHOW 6yMarn MpUMEHsoTCA
cnepyroumne HabnwaaeMbie AaHHbIE aKTUBHBIX PHIMKOB:
A. UeHbl, PACCYMTEHHbIE B OTHOLWIEHMM UeHHOH Bymary Ha HavuBonee Mo3AHWIA TOproBbif AeHb

(<=

AATbl ONpeAesieHna  crnpasBeAiMBOW CTOMMOCTM) DOCCMACKON OGWpKEBOW TORFOBOWR

NNOWaAKONA, NMPU3HAHHOA OCHOBHBIM PbIHKOM (B nopsake y6uiBaHusa npuopnteTa):

-,

HeHa cnpoca Ha MOMEHT OKOHYaH¥s TOpProBOi CeccMW - ecnn UeHa cnpoca
HaxoAnTCA B MHTEPBANE MEXAY MWMHMMaALHON WM MakCMManbHOW LeHaMu CAeNOK Ha
3TY Xe AaTy 3TOoW xe Bupixy;

CpeaHeB3BelleHHasn LeHa, NPy yChoBMK, YTO AaHHas LieHa HaxoAuTCs B npeaesnax
Cripeda ueH crnpoca i Npea/ioxeHnsi Ha YKasaHHYK 4aTy;

ECAM yKasaHHOE YC/IOBUE He BhITIDNHAETCS, TO B CAYYaE ecnu:

CpegHessBewerrans udeHa < Uena Bid =< Uena Ask (Offer) npumedsercs LUeHa
cnpoca (Bid},

a B cnyvae echu: Uewa Bid < Lewa Ask (Offer) < CpeaHessBelleHHas ueHa,
npyMednaerca Llena Mid price = (leHa Bid + LleHa Ask (Offer)) /2.

Ecnu Ha faTy pacueTta Tekyllelh puIHOYHOM LeHbl OTCYTCTBYET ueHa Bid unu yewna Ask
(Offer), To cpaBHeHWe NMpoOVU3BCAUTCH C MMeLencs LeHol (Bid unu Offer). B takom
CNyvae A0MKHO BbINOAHATLCA COOTHOWEHNE:

Uerna Bid < CpeaHeB3gelweHHan UeHa (NpW OTCYTCTBUM UeHbl Ask (Offer))

MK COOTHOLLEHNE:

CpenHesssewleHnHas ueHa < Uena Ask (Offer) (npu oTcyTcTeMm ueHs Bid)

Ecnn 04HO 13 yKK83aHHbIX OAHOCTOPOHHWX COOTHOLUEHWHA BINOAHSIOTCA C UMeroLLeicn
Bid wam Offer, To bepetca CpepHeB3BeWeHHas UeHa, TO €CThb CUMTAETCH, YTO
YKa3aHHOe COOTHOWEHWE BbINONHAETCS.

UeHa 3aKPbLITUA NPU YCIOBWUK NOATBEPHASHMS €8 KOPPEeKTHOCTH. Llena 3akpbitua
NPU3HAETCR KOPPEeKTHOW, @CAW pacKpbiThl daHHble 06 ofbeMe TOProe 3a AeHb W
obvem Topros He paeeH HyAlo. C 0OpoBEPKON  LigHbl TNOCAEAHER CAEeNKu
(LEGALCLOSE)<>0

B. LeHbl, paccumTanHbie B OTHOWEHUW UEHHON GyMaru Ha Hawbonee no3aHWi TOProBbl AeHb
(<= AaTel OrpefeneHus Cnpaseanvscit CTOMMOCTU) WMHOCTPAHHOM BWUPXEBOW TOProBO¥
MIOWAAKONA, NPUBHAHHON OCHOBHbBIM PbIHKOM (B Nopaaxe yb6biBaHva npuopuTeTa):

LieHa cnpoca, ecii UeHa crpoca Ha MOMEHT OKOHYaHuA TOProBOoW CECCHM HaxoauTCa
B MHTEPBane MeXay MUHUManbHOW ¥ MakKCMMalbHOW LUeHaMW COENOK Ha 3Ty Xe AaTy
3TOW e Bupxu;
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e HEeHa 3aKPbITUA - NP € HANUUMK ¥ YCAOBUW NOATBEDNAEHNS KOPPEKTHOCTK, LieHa
3aKPBLITUS NPU3HAETCA KOPPEKTHOW, eCcni packpbiTs! AaHHbie 06 obbeme TOproe 3a
AEHb ¥ 0BBLEM TOPTOB HE paBeH HYAIO.

1.2.2.B OTCYTCTBMM AKTUBHbLIX PbIHKOB (NPW HEBO3MONHOCTW OMPEAeNnUTb OCHOBHOW PbIHOK B
cootBeTcTBMM ¢ n.1.1.2) Ans onpegensHus cnpasessvsoi CTOMMOCTM LUeHHoW GyMmarn
NPUMEHAICTCS Cneaylolue Habnoaaemble AanHblie (B nopagke yobiBaHus npuopuTeTa):

e pacyeTHas CTOMMOCTb MHBECTMUWOHHOrO nas OMNne, UNKO, 3TN®, paccuuTadHHas Ha
Hawbonee nosaHwil Aaty onpedesenuwsn CHA TIUO (<= pgaTbl onpeseneHus
cnpaseAnuBoi CTOMMOCTHM, HO He paHee nocnearerc pabouero AHd npeablayilero
Mecaua), packpeitan / npeacTasneHnHas ynpasnasiolwei koMnaxsuei NAG;

s LeHa, onpeaeneHHan UeHoBbIM HeHTpom HPA nNpu yCnoBuK, 4TO OHa cnpeaeneda:

o}

o)

o]

o]

Ha JaTy, 6awxaiwyil K AaTe OonpejeneHns CnpasefMBoi  CTOMMOCTH
(Bkntovas);

C UCNOoNL30BaHNeM MeTOAMKN OnpesefeHnsa ctouMacti pybnesbix obavrauwii,
BKAOYAA AONOAHEHUS K Hel, onyB/MKoBaHHBIX Ha caWTe LeHoBoro LeHTpa
HPAO, u ocHoBakKa Ha MeTodax:

—  MeToA PbIHOYHBIX LeH, KiaccuduumpyeTcs B YpOoBeHb 2;

—~  METOA AWCKOHTWPOBaHHOrG [AEHEXKHOro noToka, khaccudmunupyercs B{:

YPOBEHb 2;

—  METo4 WHAGKCHOro AWUCKOHTUPOBAHHOIO AEHEXHOoro noToKA,
knaccndUuMpyeTCcs B YPOBEHDL 3;

C WCrnonb3oBaHWeM MeToAMKKY OueHKW obnurauni 6e3 MeXayHapoAHbiX

PEMTUHIOB, BK/OYAA AOMOMHEHMA K Heit, ony6nuKoBaHHWbIX Ha caitte

lleHoBoro nwenTpa HPA, 1 ocHoBaHa Ha meToAax:

~  METOA PhIHOYHLIX UeH, Knaccuduunpyercs B YPOBEHD 2;

—  MeToj AWCKOHTMPOBAHHOIC AEHEXHOro noToKa, Khaccuduuunpyetcs B
YPOBEHL 2;

-  MeToq MHAEKCHOrQ LUCKOHTUPOBaHHOTO AEHEXHOr0 noToKa,
KnaccnpuuUUpyeTca B YPOBEHbL 3;

C WCMoAb30BaHUeM MEeToAUKKM oripedeneHns  CTOMMOCTH  KOPNOPaTWBHbIX

espoobnuraunit, onybnukosBaHHbIx Ha calite UeHosBoro uewtpa HPM, #

OCHOBaHa Ha MeToAax:

—~  METOA PhIHOYHBIX LeH, KnaccuduumupyeTcs B ypoBeHs 2;

- MEeTofi AMCKOHTMPOBAHHOTO AEHEXHOro nNOToKa, KaaccuduuupyeTcs B
YpOB@Hb 2;

- MeToj WHIAEKCHOro AWCKOHTUPOBAHHOTO AeHEXHOoro noToKa,
KnaccuduunpyeTcs 8 YPOBEHb 3;

C WCNONb3OBaHWEM MeToAMKKM OnpeaeneHusa CTOMMOCTU  eBpoobauraunii

Mpasutensctea PQ®, onybnuikosamHbix Ha caite LleHosoro ueHtpa HPL, w

OCHOBaHa Ha MeToAaax:

—  MEeToj pPBIHOYHBIX UeH, KNacCu@uUMpyeTCs B YPOBEHb 2;

—  MeTos AWCKOHTUPOBAHHOrO AEHEXHOro MnoToKa, khaccuduuympyercs B
YDOBEHL 2;

- MerTon CMELUEHHOro AVUCKOHTHPOBAHHOIO ASHEXHOT 0 noToKa,
KNaccupuumnpyeTca 8 ypoOBeHb 3;
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e pacuyerTHasd LeHa AONroBoi LeHHoW Oymaru, onpegeneHHas MeTOAOM MpUBeAeHHOM
cToumocT Byaywmx AeHexHbix notokos (DCF) & cooreBercTtsum ¢ n. 3 [pasun
(Yposehs 3);

e UEHA Ha OCHOBAHMK oTUeTa oueHwmMKa (YpoeeHb 3).

HT® Ha ocHoBaHWKM NPOMECCUOHAALHOIO CYXAEHUS MOXET NPU3HaTh PacdyETHYIO CTOMMOCTb
nas v uyeHy HPL HenpuMeHrMOR 1 onpeaenutb LieHy Ha OCHOBaHUU NpodecCUOHANBHOMO CYXaeHKus,
COrfacoBaHHoro ¢ ayaurtopom HIO.

1.2.3. Npn NpuMeHeH ONWCAHHbLIX BbIUE a/IFOPUTMOB WMCMOAL3YIOTCA COBOKYMHLIE DPe3yIbTaThl
TOPrOB OCHOBHOM W ACMONHUTENLHBIX CECCHIA MOCKOBCKOW BUpH.

1.2.4. AnropnTMmbl, ONIMCaHHbLIE BbilWe, MPUMEHSIIOTCA ANA ONpeAeneHus CnpaBesnvMBol CTOMMOCTH
UeHHbIx Bymar, no KoTopeiM HabnoaaloTea npusHaky obecuerenus, ¢ yuetom ocobeHHocTel,
YCTAHOB/IEHHbLIX B M.6.

1.2.5. lo paTel nonHoro norallesus AOMATOBOH UEHHOW Hymarn, npenycMOTPEeRHON YCnosusmu
BbINYCKA, B pacyer e CnpaBes/InBOr CTOMMOCTY He BKAOUAITCH:

e CYMMbl YacTUYHOrO MOraieéHMa OCHOBHOro Jofra — € AaTtbl YacTMYHOMo noralweHus,
NpeayCcMOTPEHHON YCNOBUSAMN BbINYCKa;

*  CYMMbl KYMOHHOMO A40X0A3a = € AaThl OKOHYaHWA COOTBETCTBYHUWEro KYNOHHOMo

{ nepvoga

1.2.6. OnpegeneHue CNpaBegnnMBoOi CTOMMOCTY B PYDBNsAX UCXO4A U3 KOAMYECTEa LieHHol 6yMarn Ha

AaTy onpefeneHns cnpasel/IuBoli CTOMMOCTK

a) B cnydae npuMeHeHWs METOAOB, OT/WMHHBIX OT METOAa AWCKOHTUPOBAHWS,
crnpasejnuBas CTOMMOCTE MPU3HAGTCS PABHOM:
CC = OKPYIMM{Uena*Konnuectso*Kypc;2) +
+ OKPYTN{OKPYTN(Kynou*Konuuecteo; 2)*Kypc; 2),
b) B cnyyae npumeHeHMss MeToja AUCKOHTUMPOBaHWA CnpaBea/ivnBas CTOMMOCTb
MpU3HaeTCa pPaBHoW:
CC = OKPYTN((DCF-KyrioH)*KonuuecTro*Kypc; 2)+
+ OKPYTT{OKPYT{KynoH*Konuuectaeo; 2)*Kypc; 2)

rae:
CC - cnpaseg/ineas CTOMMOCTb LIEHHOW ByMaru;
_ lerHa — pavHble, NPegycMOTPEHHbIE HacTonAwed MeTOAWKON, B OTHOWEHWK efAWHWULbE LeHHOR
(,‘ byMarn B BanTe COOTBETCTBYIOWEW UeHbl (a5 AOATOBbIX UeHHbIX Gymar — B BanoTe
HoMWHana). Ecan pata, no COCTOAHWMIO H2 KOTOPYH MNOMy4YeHbl AaHHble, AR LOArOBON
LerHoR ByMary, He coBnajaeT C AATOW ONpeaenieHns crpasennveoll CTOUMOCTW, YKasaHHbIe
AaHHbIE U3MEHAKTCH MPONOPLUMOHANBHO W3MEHEHMID HOMWHaNa (OTHOWEHWK HOMWHana Ha
AaTy onpejeneHuns cnpaBefAMBOW CTOMMOCTM K HOMWHAMY Ha AaTy, 3@ KOTOPYH NOJydeHb
AaHHbIE),
DCF - 3HaveHne, paccHynTaHHOE B COOTBETCTBMK € 1.3;
Konn4yecrso — KONWYECTBO LEeHHOW ByMari Ha aaTy onpefeneHus crnpaBeanuBoil CTOUMOCTH;
KynoH - HaKoffeHHbii KYNoHHbI A0X0A (BKAOYAA YNAadeHHsll), CPoK mnoraiieHns
KOTOPOFC HE HAaCTYNW/ Ha faty onpegeneHns cnpaseainuscy CTOMMOCTH,

Kypc ~ oduumanbHblid Kypc BanTbl LeMbi (ANf A0MATOBbIX UEHHbLIX 6ByMar - BanTol
HOMWHanNa) K pybnio Ha AaTy onpejeneHnsa CnpaBea/iMBoli CTOMMOCTH,

1.2.7. Cnpasegnusasa CTOMMOCTL L@HHOW Symarn oAHOrO BbinNycka Ha AaTy pacyeTa CrnpaseifnMsoi

CTOMMOCTH ONpefennaeTca Kak npovsseieHue obuero KoNMvecrTBa UEHHbIX 6ymar ogHoro
17
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BLINYCKA W UEHbl, ONpeaeneHHol B COOTBETCTBUM C HAcToAweR Metoankoil. KoppeKTrpoBka
MOTPELHOCTN NPY PA3HNLE NMOMYYEHHOW CyMMbl C PACHETOM B Paspese napTuii Npon3soaunTes
Ha Hanbonee NO3AHIOW NPUOBPETEHHYIO MapTUio.
fIpumeyaHre!
Ecnv B AaTy OnpeaeneHus cCnpaBesanBoil CTOMMOCTW AOKHa ObiTh NPUMEHEeHa UeHa / LeHbl
(rabnofaeMble AaHHblie) Ha Haubonee no3AHUKA TOProBbifi A€Hb, KOTOpbLIM Obin JO AaThl
YACTUYHOrO NoralleHus OCHOBHOW ACATa, YCTAHOBAEHHOW YCNOBMAMKW BbiyCKa Mo 4ONTOBLIM
UueHHbIM ByMaram, TO Takas LUeHa / UeHbl KOPPEKTUPYETCS MPONOPUUOHANIBHO M3MEHEHUIO
ocHosHoro gonra (6ez NpoMeXYTOUHbLIX OKPYTAGHUN), Pe3ynbTaT pacyeTa He OKPYTrseTcs.

1.3. S9KCNEPTHbIE NAPAMETPbI
Mpu onpegeneHns CNpaseanusoil CTOMMOCTM ULEHHbIX Gymar MOryT WCNONb30BaThes

3KCNepTHbie napaMmerpsl, onpefensemble HMO. YKasawHple napameTpbi HE MOTyT OTAMMATBCA B
pasHbIX NOPTHENnsx OLHOM WAM PaszkbiX YNPaBNAIWMX KOMNAHWKA, 32KMIOYMBLIMX [Or0BOR

AoBepUTEenbLHOro yrnpasneHus ¢ HNO,

[apaMerpbl, KOTODbIE YCTaHaBAWBATCA No pelieduno HMN®S;
¢ [POrHO3HblE 3HaYeHns (HeHabAaemMbie UCXOAHLIE AaHHbIE)!

P
— Apordos pocta BBMN (ans nNporHosa AeHexHbIX NOTOKOB Mo AOr0BbIM ueHHbiM%‘
6yMaram, CTaBka KymnoHa no KoTOpbIM 3aBucuT oT BBI);
-~ nporHos uHdnsumm nocne 2033 roga (cpoka norawerHus O®3 52005RMFS)
(ANA NPOrHo3a AEHEXHbIX NOTOKOB MO AC/rOBLIM LEeHHbIM BGymaram, craska
KYMOHa WAX MHASKCUPYEMbIA HOMWHAM NO KOTOPbIM, 3aBUCHT OT UH(AaLMK).
e  MHble MCXOAHLIE AarHble, KOTOPbie MOTrYT ObiTb UCMOAL30BaHbl B OTARMNBHBLIX CNyvaax
NpW ONpeaeneHvu PacueTHON LieHbl AOAMOBLIX HeHHbLIX 6yMar (B COOTBRTCTBMM C 1.3)
M yCTaHaBAWBAOTCA HA OCHOBE MOTUBMPOBAHHOIO CYXAeHWA POHAA, B TOM YuCne:
—  npemun 3a cybopaAVHWUPOBAHHOCTL;
~  3KCAEPTHOE 3HAUEeHWEe KPEZUTHOMO cnpesa ANs BbiNycKa UeHHbiX ByMar,
WCTOYHUKM  MNPOrHO3HbIX AaHHBIX W [OOPALOK WX WCNOAB30BAHWA MpPYM  BbiHECEHWK
NPOQEeccnoHaNbLHOro CcyXaeHna ycTanasnusawTca HMND v AOMKHBI ObiTh €4MHbIMU AN BCEX
noptdensail  BCcex yrpaBAsIOWMX KOMMOAHWRA, C  KoTopeiMu  HIM®  3axnoueHbl ,qoroaopb:gi:,.

[OBEPUTENBHOIO YNPaBAEHUS.

2. TEPMWHDbI 1 ONPEAENEHNA

2.1. CpeaHeB3aBelIEHHbIH CPOK A0 noraweHuna/odepTbl - B3BEWEHHBIW N0 rpaduky
noraweHuss HoMUHana obnuraunt CpoK A0 NoralleHWs B rojax, paccumThiBaemelit no dopmyne:

n

ti—1
Cp.B3B.CPOK = CF; X ————1, (2.1)

: 365

=1
[pe:

5 [NapaMeTpsl NOANEKAT perynspHoMy nepecMoTpy W 3abharoBpeMeHHO AoBoAaTesa HIMP A0 cBeasHUs BCEX YNPaBRsiowWmMX
KOMAAHW, ¢ KOTODBIMM 3aKIHUEHbl A0r0B0PLl ACBEPUTRABHONO YNPaBnedys, i CneuMansnposaHHoro Aerosurapus.
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CF; - YactuyHoe (MM NONHCE) rnorawedwe HomuHana B % oT

HOMWHana;
t; - flaTa 4acTu4Horo {MNu NCAHOrC) NoraleHyus HOMUHaNa;
T - 0aTa OUEeHKH.

B cnyyae ecnuM BBINYCKOM He MPeAyCMOTPEHO JacTUYHOE noraweHwe OCHOBHOMO Acira
(aMopTuzauus), TO cpefHEeB3BEWEHHbIA CPOK A0 noraweHua/ohepTs! paseH nepuogy oOT AaThbl
onpefenesna CApaBeaIMBOA CTOMMOCTY A0 Hawbonee paHHeR U3 JaT: AaTbl NoraweHWa WM 4aTbl
ogepTol NO 0bNUraumm, yKasarHol B pelleHii 0 BhinycKe.

B cnyuyae ecnu gata oueHKW coBhnagaeT C gartokl odiepTel, TO PAcyeT CpeAHEB3BeleHHoro
CPOKa NPOXU3BOAMTCA OT AaThl OLUEHKKN A0 Hanbonee paHHel Uz gaTel NOraweHa Win 4atsl oQepTh,
cheayrowen 3a gaTon OUeHKU.

Tpumeyarne:
flp pacdere CpefiHEB3BEWEHHOro Ccpoka [0 noraweHus / odepTsl NpoMEXYTOYHbIE

OKPYII@HUA HEe MPOou3BOAATCH, PE3YAbLTaT BbipaXaeTCs B ropax, OKPYrnseTca L0 4 3HaKOB
rnocne 3anatou.

B cnayuyae ecnw BbINYCKOM npeayCMOoTpeHo 4acTUYHOE noralleHWe OCHOBHOrC A[0/1ra, HO

{ BEANYMHBbI MOrallaeMbiX 4YacTeW He onpejesnieHbl Ha BeChk OXWMAAEMbLIA CPOK obpaleHua’,
Takne CyMMbl CHMTAKTCA YCTEHOBAEHHbLIMA B A3TY OKOHUYaHMsi KYMOHHOro nepwoaa, ro
MCTEYEHUW KOTOPOrO OHW BbIMAAYUBAIOTCH, W YUUTHIBAKTCS B pacqeTe JH6LIX BETUYUH,
NPeAyCMOTPEHHBIX HacTosulel MeToANKOM, C 3TORN AaThl.

2.2. CraBka KBL (3HaueHne KpuBO#i 6eCKynoHHOM AOXOAHOCTM) MOXET PACCYWUTLIBATLCA B

TOYKE, COOTBETCTBYIOWENR:
= CpenHeB3BeleHHOMY  CpOKY roraweHua / odepTsl M0 UEHHOW  6Bymare,
onpejengHHOMY cornacko 2.1, wau
. CPOYHOCTW NPOLEHTHON CTaBKKW 8 CAYYasX, NPeAYCMOTREHHLIX M.3.2 1 Mpunoieduem
NS4 Mpaswun, vau
= Alopauun 6MPXKEBOro WHAEKCa B CRyvasx, npeaycmotpeHHbix [punioxenuem N5
Mpasun, nnm

{ " MHOMY CPOKY B C/iydasiX, onpegenerHsix NpaBunami.

lpiumevyanne;

MNpwn pacvyete CtaBkn KB/ 3HadveHne CPOK ONpeAennercsi B rogax, OKPYrAseTca A0 4 3HaKOB
nocne 3sanstod. WcxoaHble AadHble (33 WokAueHneM n.2.1), onpeneneHHbie B AHAX,
NepeBoAATCA NyTeM JeneHWs UCXOAHOro 3Ha4veHus Ha 365. Ecnu B pacyeTe UCNONb3yIoTCs
A2HHbIE, BbIPaXEHHbIE B MECSUAX, TO Pa3y/bTaT QNPeaensieTca KaK:

* 1 mecau: 0.0833 roaa

s 2 Mecaua: 0.1667 ropa

=3 mecaua: 0.2500 roga

x4 Mecsua: 0.3333 ropa

=5 mecaues: 0.4167 roga

? Hanpumep — A4nA 06ArraLmii C MNOTEUHBIM NOKPEITUEM.
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= 6 mecaues: (0.5000 roga
= 7 mecadee: 0.5833 roaa
= 8 mecaues: 0.6667 roga
= § mecsues: 0.7500 ropa
» 10 mecaues: 0.8333 roga
» 11 mecauer: 0.9167 roga
» 12 mecaues: 1.0000 roa.

B pacdeTre MCnonbayrTes:

. MeToaKKa pacyéra KpwBoi BecKynoHHON AOXOAHOCTY TOCYAapCTBeHHbIX 06anrauuni,
onpeaeneHHan MoCKoBCKoW Gupeid;

= AMHaMMueckue riapaMetps! G-KpUBGY N0 COCTOSHMIO Ha Ka) /bl TOProBbiit AeHb.

Mpw onpegenexHuin:

" NPOrHO3HBIX 3HadeHuit uHdasuum cornacHo n.4. [punoxenus N24  HacToAWMX

Mpaswun, 1unwu;

= NPOFHO3HbBIX 3HAUYEHNA MPOYNX NEepeMeHHbIX NapaMeTpoB CornacHo n. 5 MpunomkeHus

N4 HacToswKnX MNpasun, Wnu,

" CTABKW AUCKOHTUPOBaHWA cornacHo n.3.3 MpunoxeHna N22 HacToawux lMpasun, (

B pacyere UCMob3YKTCA AMHAMUYECKHUe napameTpsl G-KpUBORA Ha Aaty, Gavxanlyio K gate
onpeaeniexns cnpaseannBoi CTOMMOCTH (BKIKOUas).
NCTOMHMK MHopMaLni: odyunanbHeli cailT MOCKOBCKON BuUpxu,
fpumevarne:
Mpu pacdere Craskn KB nNpoMexyTOqHbie OKPYrfieHua HE NPOU3BOAATCH, pesynbtat
BbIP2)XKAETCS B MPOLEHTaX, OKPYFAAeTcs AC 2 3HAKOB MNocne 3ansaTon.

3. METOZMKA ONPEAENEHNS PACYETHOW LEEHbI AONITOBOW LLEHHOW BYMAT M
3.1. TpuMHUMIbI OripeAeneHms pacieTHoN LeHbl

B COOTBETCTBMM C HaCTOAWMM MYHKTOM OMNpeensetcsi pacdeTHas ueda (ueHbl) A0AroBOM
LieHHOoM ByMarn METo4oM MpuBeaeHHO CTOMMOCTY BYAYWNX AeHEXHbIX NOTOKOB Mo thopmyne (2.2):

DCF = i CF (2.2)
i (1_|_Y)(Dk—ﬂara)/365’ g‘
roe: "
CFy, - CYMMAa KaXXA0ero ASHEXHOro noToka, OnpeaeneHHas CornacHo n. 3.2 v
Mpunoxerua No4;
Dy, ~ 4aTa KaXoro AeHexHoro noToka, onpenenerHas cornacHo . 3.2 u
MpunoxeHns Ne4;
Y - CTaBKa JAWCKOHTUPOBaHWA, oOrpefeneHHas cornackHo 0. 3.2 U
MpunoxeHua N24;
Hara - flaTa onpeaeneHus CnpaBeanvBoi CTOUMOCTH.
lNpumeuanne:

Mpu pacyeTe WCNONB3YIOTCA CNeAYIOLIKE NOAXOALI K OKPYI/I@HUIO!

& MeToguka pacyéTa Kpusofl GecKynoHHOR AoxodHOCTW ornyGnnkosaHa Ha calite MocxkoBckoi Supxi. B UendX pacueTa
CNpPaBe//MBOR CTOMMOCTI UCAOMB3YETCS PEAAKLMA METOAMKM, aKTyansHas Ha AaTy BCTYMVIEHWA B CUNY HacToAwwx Mpasun.
Fipy BHECEHKM U3MEHEHWH B METOAKKY pacyéra KprBoH GeCKYNOHHOK AOXOAHOCTK AaTa Hadana UCrosb3osanna W3MEHREHHOMH
METOAMKM B LeNsIX PacyeTa CrpaBeiinBoi CTOMMOCTY YCTaHaBNMBaeTCA 0TARALHO N0 cornacosaHuio ¢ CA.
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® OKPYTIIeHUA NMPOM3BOAATCA MO NPaBUilaM MaremMaTUUueckoro OKpyrineHus;

. CF. - Gyaywnid AeHeXHbld NOTOK, 3IHAYeHMe OKPYTNAeTcs A0 2 3Hakos nocne
3anaTomn;

o DCF, - AWCKOMTUPOBEHHLIA [AEHEMNRHLIA NOTOK, MPOMEXYTOYHLIE OKPYINEeHUA He
NPOX3BOAATCH, PE3YyNbTaT HE OKPYIMSETCH;

. DCF — obuaa cyMMa AUCKOHTMPOBEHHLIX AEHENHBLIX NOTOKOB, PE3YLTAT GKPYIrIneTCa

A0 4 3HaKOB NOCNe 3anfaATon.

3.2. ®opmupoBaHMWe rpadpuka SyayuiMx AeHeKHbIX NOTOKOB OMNPEASIAeTCS B COOTBETCTBUM
c Mpunoxerunem N84 HacToswux MNpasun.

3.3. OnpepeneHue crasky AUCKOHTUPOBaHUA
Craska AWMCKOHTWMpOBaHWS OByayliMX AeHEeXHbIX NOTOKOB Onpegenserca Ans ACAroBOM LEHHOMN
GymMari Ha kaxayw aaTy pacqeTa cnpaBeAnMBol CTOMMOCTH.
CTaBka AWMCKOHTMpOBaHWMA npuHMMaeTcs paBHoil Craeke KB B TOuke, COOTBETCTBYIOLWEN
CpefHEeB3BelleHHOMY CPOoKY A0 noraweduns / oepTol UeHHON 6ymarn, YyBeIMYeHHOW Ha
. COOTBETCTBYIOLLEE 3HaYeHWE KPEAUTHOrO Crpesa:
{ . EC/IN pacyeTHan UeHa onpeaendaeTcs 4Nf uenein cnpaBeffimBoi CcTOMMOCTH (UEeHbl) B
AJiropuTMe oNpeaeneHns CrpaBeffIMBO CTOMMOCTU LEeHHbIX ByMar pOCCHMICKNX 3MWTEHTOB
(3a uncknoueHnem obnuraumii BHeWwHWUX OBNMrauMOHHbIX 3aliMOB), TO B pacueTe CTaBKu
OUCKOHTUPOBAHWUS MOryT ObiTb MCNONL30BaHbE:
0 3JKCMEepTHOoE 3HauqeHWe KpeaWTHOro cnpepa
o MeAWaHHOoe 3HauYeHWwe W3 AmanascHa KPeguTHeIX Crnpegos, onpefencHHoe Ans
PEATUHIOBOM rPyNMbl AONTOBOH UeHHOM 6yMary B cooTBeTCcTBMM ¢ MpunoxkeHnem N25
lMpasun - ecnn He 3afaH0 3KCNepTHOW 3HadeHWwe KpeguTHOro crpepa (3a
WUCKNIOUEHWMEM AONTIOBbIX WHCTPYMEHTOB, OTHECeHHbiX K IV pelTuHrosol rpynne,
MEANAHHOE 3HaueHWe KPeauTHOro crnpena ANs KOTOpbIX onpenenseTtcs B ocobom
nopaaxe).
o [Onsa rocynapcteeHHbIX HEeHHBIX GyMmar (Tonbko ans depepantHbiX UEHHBLIX GyMar)
MeAWaHHOe 3Ha4veHne KpPeguTHOro cnpefa npuHnUMaeTca pasHbiM 0,

{; lpumevarne:
Echv 3HadeHWe KpenuTHOro chnpefa yCTaHaBAMBAETCA WCXOAsl W3 Habngaembix AaHHbIX (B
TOM 4WCAe H@ OCHOBE KPEAWTHOTO Cnpeda No aHanorM4HbiM BbiYCKaM 4aHHOMO 3MUTEHTa,
MEAMAHHOID  3HauyeHWa  cnpega  peWTUHroBOW  rpynnbl,  CKOPPEKTUPOBAHHOIG  Ha
MPEMUIO/ANCKOHT 3a ocobble yCnoBMSA Ha OCHOBE HabioAaeMbiX AaHHbIX), pacyeTHas LeHa
HeHHOM Bymarn MoxeT ObiTb KIACCUPUUMPOBAHA B YPOBEHb 2. B OCTafbHbIX CAy4asx
pacdeTHan LeHa UeHHOH byMary knaccuduumpyeTes B ypoBeEHKb 3.

4. MOZHEJIb KOPPEKTUPOBKW NCTOPHUYECKOW LEEHbI 1OJ/IEBOA LLEHHOW BYMAI'M

CripaseanuMsas CTOMMOCTb aKUME POCCMIACKMX 3MWUTEHTOR, MAOMYWEHHLIX K TopraMm Ha
MoCKOBCKO GMpXKe, MOXET ONPefensTbCs B COOTBETCTBUM C MOAENbI0 OUEHKM, OCHOBaHHOM Ha
KOPPeKTUMPOBKE WCTOpMYECKON ueHbl (yposeHb 2} (manee - mogene CAPM). [aHHas Moaenb
NPUMEHAETCS B Cliyyae oTCyTersua Habniogaemol uUeHbl 1, 2 yposHs B TeuveHue He Gonee 10

TOprosbix gHeW MockoBcko# BupK (panee 3 yposeHb).
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Ans  uenei  OUEHKW CRpPaBednvMBOA  CTOMMOCTM  WCMONb3YETCA CPABHEHWE AWHAaMUKW
(BOXO0AHOCTM 338  ONpeAeneHHbld  NPOMEXYTOK  BPEMEHWM)  aHanu3upyemoro  (PUHaHCOBOMO
MHCTPYMEHTA C AMHAMUKOW PbIHOYHbLIX MHAMKATOPROR.

PacueT crnpaBeinNuBoOll CTOMMOCTM AONEBOW LEHHOA GyMarn no MOAEeNN KOPPEeKTUPOBKU
MCTOPVYECKOM UeHbl Npon3BoaUTCa no dopmyne (2.3):

P, = B x (1+E(R))} (2.3),
roe:
P, — cnpaBejgnvBas CTOMMOCTE OA4HOW uUeHHOW OymarM Ha J[aty OofpeseneHuvs
CrpaBeAnMBOi CTOMMOCTW, Pe3ynsTaTt pacyeTta oKpyrasetca 40 6 3HaKOB Nocne 3anaToi;
P, - Haubonee nosaHAA onpeaeneHHas LeHa Aonesoi LeHHon bymar ypoeHs 1 vnm 2;
E(R) ~ oxxupaemas AoxoLHOCTL LueHHOW bDymaru,

OxuaaeMas AOXOOHOCTb LEHHOW ByMmaru onpegensercs no caegywuleh dopmyne moaeny

CAPM:
EQR) = Ry + B (Rm — Ry) (2.4) ¢
R, =M _ 4 (2.5)
™7 Pmg '
) (TI_T{])
R = Ry X i 2.6
£ £ 368 (2.6)
rge:

Pm; = 3HadyeHWe PbIHOYHOFO WHAMKaTOpa Ha AaTy OnpeaeneHus CnpasennuBon

CTOUMOCTY;

Pmo —  3HadYeHWe PbIHOYHOMQ WHAWKaTopa Ha npeabayuwlys gaty onpegeneHni

Crpaeeanlvsoi CTOMMOCTH.

B - Bera KO3(MOUUMEHT, PACCHUTAHHLIA MO W3MEHEHWAM ueH (3Ha4YeHWA) PbIHOYHOMD
WHAMKATOPA W M3MeHEeHUAM UeHbl LeHHol Bymaru. B uensx onpeagneHns cnpaseinneoi
CTOMMOCTW HacToalen MeToanKol ycTaHaBIMBaeTCA 3HadeHue B = 1;

R, — AOXOAHOCTb PLIHOYHOMO MHAUKATOPA;

Ry — Risk-free Rate - Gespuckosan cTaBka AoxoaHocTw (onpeaenaAeTca Ha fJaty -
ornpejeneHHan cnpaseasnBoid CTOUMOCTK); {
T, — AaTa onpefeneHus CNpaBeasinBoi CTOMMOCTH;

Ty = Npeablayllas gaTa onpeaeneHus cripaBellnsoi CTOMMOCTH.

Ang akumnil poccuilckKnx SMUTEHTOB, TOpryemelx Ha Mockosckodl Bupixe, 6e3puckosas cTaska
[OXOAHOCTW — cTaBka KBJ, Ha wHTepeane B oguH rog. lpW OTCYTCTBMM 3HaAYeHWA Ge3pucKoBOK
CTaBKM Ha JaTy pacqeTa, 3HadeHne De3pUCKOBOW CTaBKM 33 3TOT [€Hb MPUHWMAETCS PaBHbIM
rnocneqHeMy U3IBECTHOMY.

B Ka4ecrse pbIHOYHOTO WHAMKATOpa [ANA CPaBHEHMA C AMHAMUKOW aKuMPA POCCHACKMX
3MUTEHTOB UCNOAb3YeTCa uHAeKe MockoBckoi Bupxu (IMOEX).

Mokasarens R, PACCUMTRIBAIOTCA HE3 NPOMEKYTOUHbLIX OKPYINeHWNA,

C paTsl BO3ZHWMKHOBEHMA OcHOBaHUN Ana npuMmeHeHns modenr CAPM oo aaTobl npexkpawieHusd
ocHOBaHUIA An1a npuMereruns mogenu CAPM ncnone3syercs vHGopMauma ToNbKko Toit BUpxu, KoTopan
onpefeneHa Ha AaTy BO3HMKHOBEHUA OCHOBaHMK Ans npuMereHna mogenu CAPM,
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5. OCOBEHHOCTW OMPEAESIEHWS CMPABEAJIMBOIA CTOMMOCTW LIEHHbIX BYMAT B
NOPAAKE, OTANYHOM OT ONMCAHHDBIX AJITOPNTMOB

5.1. LleHHble OyMaru HOMOJIHMTENBHOrO BBINYCKA, AEMNO3UTAPHLIE PACAMCKMW, LEeHHbie
Gymaru, nonyueHHbIe B Pe3ybTaTe KOHBepTaymn

Mpy  HEBO3MOXHOCTM  OMPEAENWTL  CNPaBEA/iMBYH  CTOMMOCTb  UeHHOW 6Gymarn C
MCNONb30BAHUEM OMUCAHHBLIX @NrOPUTMOB, B T. 4 B OTCYTCTBME HabnlofaeMbiX AaHHbIX 4N4 Lenei
onpeAeneHnst CNpaBeinuBO# CTOMMOCTW LUEHHOR ByMaru MoryT 6biTe MpUMEHEHb! Chneaylolme
METOAbI M AaHHbIe:

- B OTHOWEeH KN UEeHHOR Gymarm ACMOAHUTENBHOIO BbINYCKa NpYUMEHATCH
HabnosaeMble AaHHbIE - LUeHbl, pacCunTaxHHblE ANA OCHOBHOMD BbINYCKA
* B OTHOWEHWH aeno3wTapHoﬁ pacnucku npumeHsiloTes HabnlopgaeMeole faHHbIE - LeHbl,

paccHmMTaHHble A5 NpeacTaBNseMoid HedHof OyMary B COOTBETCTBMM CO CrpaBesfivBoi
CTOMMOCTLH elnHnuUbLl §a3080ro akTuea (UeHHOW Bymarn, nexauei B cCHOBe AenO3UTapHOIN
Pacnucky)., YKazaHHbie UeHbl NPUMEHSIOTCA C YYETOM KONMYECTBa NpPencTasiseMol UeHHOoM
bymary
= B OTHOWEHWN AN0SIEBOA LEHHOW ByMary, npuobpereHHol Mpyu NepBrMUHOM PasMeLleHuK
B (hOpMe ayKumoHa Ha poccuiickoit 6UpiKe, NMPUMEHAETCA LeHa NpuoBpeTeHns — B TeyeHue
He Bonee yem 30 aHelt ¢ 43Tl NnpuobpeTeHns
L] B OTHOWEHWW [JONEeBOW UEHHOW O6ymaru, ecnu oHa [MofyueHa B pesynsrTaTe
KOHBEPTaUWW B HEE UCXOLHOW UeHHOW Oymaru, BxoAMBLUEH/ BXOogsAlleil B COCTAe akTUBOB,
MPHUMEHAITCA Ha AaTy OfIPEeASeHus CNpaBesnnBol CTOUMOCTH:
o HabrnogaeMele AaHHble - LeHbl, paccunTaHHble AnS MCXOAHON UeHHOW ByMaru,
YKazaHHble AaHHble NPUMEHAIDTCS C y4eToM KoadburLmeHTa KoHBEpPTAL MK,
o CTOMMOCTb LEHHOW Bymaru, onpeaeneHHas Ha AaTy KOHBEpTauwuu, - B clydvae
npexpalierns obpallleHns MCXOQHOW LeHHOoN 6yMaru - B TedeHue 30 AHeiR ¢ aaThbl
KOHBEPTaLMM.
5.2. LUeHHble 6ymaru, npuobpereHHbie npy pasMelieHmu
CnpaBeanueas CTOMMOCTb  LeHHbIX ByMar, MpuoBpPETEHHBIX B XOf4E pa3MelleHns
NPUHUMAETCA PaBHOW CTOMMOCTM UX rpuobpeTenns GOHAOM B XO/AE NEPBOHAYA/MLHOIO pasMelleHun.
{ Co BTOPOro AHA NOCNe pasMelleHns, CnpaBeanneas CTOMMOCTL onpeaenseTca & oblemM nopagke.
~ 5.3. UenHble 6yMaru, CPpoK NoraleHns KOTOPbLIX HACTY WA

Py

C partel NOMHOro norawedHns BbINycKa AONrOBOW LEHHOW 6ymarn, npefycMoTpeHHoN
YCNOBUAMW BbITIYCKA, B OTCYTCTBMM NPU3HAKoB obecueHenvs M WHBIX AaHHbIX O Ccripaseaunsoi
cTOMMOCTM (B T. 4. Ha OCHOBE MpPOMECcCHOHANBHOIO CyXAEHWA) ero crnpaBeanvsas CTOMMOCTH
MPU3HAETCA PABHON CyMME OCHOBHOTO A0Jra, NOANEXAWEero NoraleHnio, (N0 oCTaTky - 3a BLIYETOM
CYMMBb] ASHENHbIX CPeacTs, MakTUYeCKn NOCTYrMBLUUX B CHET €6 MoraweHus).

CrnpaBeanyBas CTOMMOCTL UEHHbIX GyMar, CpoK MoraleHns KOTOPbIX HAaCTYNWA, M0 KOTOPbLIM
HabnoAaITCA NPU3HaKK o6ecUeHeHns, PacCUUTLIBAETCA C YHETOM 1.6,

6. OCOBEHHOCTW ONPEAEJIEHUS CMPABEANIMBOA CTOMMOCTM LIEHHBIX BYMAT
APW HANMMTUYUW NPU3HAKOB MX OBECLHEHEHUWA
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6.1. Bce BbINYCKKU J0NEBbLIX W A0NTOBbIX UEHHbIX ByMar aMuTeHTa v BCe umelowmeca Tpebosanna
K 3MWUTEHTY N0 BCEM BbINyCKaM LeHHbix ByMmar npusHaloTca obecueHeHHbIMW, 8 TOM 4ucne, B
cnydae:

a) opuuMansHOro onybnMKOBaHWA pelleHns O ApWU3HaHWKM sMUTeHTa $aHKpPoTOM - CO
AHA ony6rinKoBaHmna coobleHus;

b) otuumanbHore onybnMKoBaHWSA pPelleHns O HadaNie MNPUMEHEHUA K 3SMWUTEHTY
npoueayp GaHKpOTCTBA — €O AHR  onybnukosaHus coobiuueHna A0 Aathl,
npeawecTsyouiein aare onybnuikosaHus coofieHna o OKOMYaHWKM NPUMEHEHWA
npoleayp BaHKpOTCTBA WKW O MPU3HAHWKY BMUTEHTA BaHKpPOTOM;

¢) oduuManbHoro onybankoBanna cooblieHns O CYLIeCTBEHHOM (aKTe 8 OTHOWEHWU
X0TA 6bl 04HOTO 064A3aTenpCTsa, MNPEeAyCMOTDEHHOro  XoTd 6bl OAHMM BbiMYCKOM
JONrOBbIX LEeHHbIX Bymar? aMUTeHTa, NOATBEPHAAIOUIEM

Aedont® (kpoMe TexHWUBCKOoro)
YCnoBus MOAMYHKTa «C» MNPUMEHAKTCA CO0 AHA  OnNyDAWKOBAHWSA YKasaHHOro
cooblleHnst A0 AHA, APEeAlecTByWero  AHw  oduuuansHoro onybnukoeakdns
coobiieHns o} CYLWECTBEHHOM dhakre, noATBEpMAA0LEM UCNONHEHKE
COOTBETCTBYIOUIErD o6sazaTenscTsa B NOAHOM oOheMe.
MYHKT 6.1 NpUMEHsIeTca TONMBKG K HeHHbiM OyMaraM pPOCCMICKWX SMWTEHTOB, B8 OTHOLLIEHMM{
KOTOPbIX YCTaHOBNEHbI TpeboBaHWA K nybnuKauuu / pacKpbiTUIO YKasaHHOW sbille
UHpOPMaLMM, B OTHOWEHWM UEeHHbIX O6yMar WHOCTPaHHBIX IMUTEHTOB MYHKT MOXEeT
NPUMEHRTLCA MPU AOCTYNHOCTY UHbOpMaLumk 06 aHanornyHelx cobblTUax, onyBAMKOBaHHON
B COOTBETCTBMU C 3aKOHOAATENBCTBOM MHbIX FOCYRAPCTB.
6.2. Bce BLINYCKM AOMEBbLIX ¥ AOAFOBLIX UEHHbLIX ByMar aMUTeHTa 1 BCe uMmelumecs TpeboBaHus
K 3MUTEHTY MO BCEM BbiNyckaMm UeHHblX Gymar npusHalTca obecueHeHHbIMU B ASTY FpU Hanu4mu
MPOCPOYKM BLINOAHEHWUA SMUTEHTOM XOT 6bl 0AHOrO 00513aTeNbCTBa, NPEAYCMOTPEHHOIO BbINYCKOM
UeHHOW byMaru, B TeYeHue:

AN AOATOBLIX LeHHbIX Bymar poccuiickux amuTeHToB - Gosnee 10 paboumx aHe# co gHs
BO3HWKHOBaHWA obazaTenbcTBa,

ANA ACAFOBBLIX LEHHbLIX 6YMar MHOCTPaHHLIX W MEeXAyHapogHbIX 3MUTeHTOoB - Oonee 10
paBounx gHelk Co aHs BO3HWKHOBEHWA 00A3aTeNsCTBa.

0N OOAEBbIX LEHHBIX Bymar poccUiACKWX SMuTenToB - Gonee 25 pabounx AHeld co AHA
BO3HWIKHOBEHUS 06A3aTENbLCTBE,

ANA QOAEBLIX UEHHbIX ByMar UHOCTDaHHBIX WM MEXAYHAapoAHblX 3MUTEHTOBR - Gonee 25"

paboynx gHeH CO AHA BO3HWKHOBEHWA oba3aTenbCcTea.

Ycnoeusi nyHkra 6.2 NPUMEHATCA A0 AaThl WMCNONHEHMA 3MWTEHTOM COOTBETCTBYHOLLETO
ofssarenbcTsa (06a3aTeNLCTR), NPEAyCMOTPEHHOTO  BbIMYCKOM AO/MOBOW UeHHOoR Bymaru, nepeg
DonaoM (ynpasnawowel KoMnanueli PoHaa) 8 NoAHOM 0bbeMe,

MyHKT 6.2 NpUMEHAETCA TONLKO B Ciydae, €Cnk He npumeHed n.6.1.

? He 3aBWCMMO OT TOrO, COCTABNACT TAKOW BLINYCK akThBLl DOHAA WKW HET.
19 Beniouast AedhonT No UCMONHEHUID 3MUTEHTOM OepThi.
U 3nacs W ganee noj AaTol BOZHUKHOBERWA 0653aTeNbCTsa NOHUMAETCS 04Ha W3 43T, ONPeAeREHHBIX B COOTBETCTBUN ¢
YCNOBUSIMIA BINYCKa AONTOBCH LieHHOM 6yMarn (CcooTBETCTBEHHO 06A3aTenbCTBY )
+  [aTa OKOHYAHWA NEepWoaa, No UCTEUEHKW KOTOPOre BEINIAYUBARTCA KYNOHHBLIW AOX0A;
*  A8TA YACTHUHOIO NOr2lIEeHWs DCHOBHOMD A0Ara A0 HACTYHASHWUA AaThl MOraleHs BhINyCKa;
»  AaTa noratueHws Bbinycka.
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6.3. Bce BbINYCKW A0MEBbIX U ACHTOBbLIX LUEHHbIX ByMar 3MUTEHTaM 1 BCE MMenLMecs TpeboBaHua
K 3MUTEHTY NO BCEM BbINYCKaM LEHHbIX Bymar MoryT BbiTh MPU3HAHB 0BECUEHEHHLIMN B MHBLIX
cnyvanx, NOMMMO yKasakHbiX B N.6.1, 6.2, B cooTBeTCTBUKM ¢ MCOO.

6.4. AMropuTMbl (METOAbl) ONpeAeneHus CnpaBeAfivBOA CTOMMOCTM MPUMEHAIOTCA B OTHOLEHWM
UEHHEIX 6ymar, MpU3HAHHbLIX 06ECUEHEHHBIMW Ha JaTy pacueTa CNpaBeinnBofi CTOMMOCTH, C YYETOM
crefyiowero:

6.4.1. B OTHOLWEHMW BbINYCKOB JAONTOBBIX W JOAEBbIX LEHHbLIX ByMar, MNpU3HaHHbIX
o6ecueHeHHbIMW B COOTBETCTBMW C M.6.1 «a», CnpasenIneasl CTOMMOCTb BbINyCKa
yCTaHaBNMBaeTCs PABHOM HYNH0 (BKJTIOMES HAKOMNEHHBIR KYMOHHbIA A0X0/4 38 TeKyini
KYFNOHHBIA neprog);

B OTHOLWEHWK BbINYCKOB AONTOBbIX LU@HHbIX ByMar, NpUaHaHHbIX obecueHeHMbIMK, CPOK
noraweHna KOTOpLIX HaCTynWf, cnpaseanueas CTOMMOCTE BbiNYCKa NpUIHaeTes
paBHOM:

6.4.2

*  CTOMMOQCTMW, OfpeAeneHHOW Ha OCHOBE NpPoMeCcCUoHaNnbHOro Ccyxaenus Gomaa,
nnu
"  HYO - B OTCYTCTBMK YKA38HHbBIX Bblllie faHHbIX.
i 6.4.3. B OTHOWEHUY UHBIX BbINYCKOB AONATOBbLIX LIEHHbLIX ByMar, NPU3HaHHLIX oBecuerHeHHbIMK,
i €C/IM Ha Jaty He onpeaeneHa LieHa OCHOBHOMD aKTMBHOTO PbIHKa W OTCYTCTBYIOT UHbIE
HekoppekTupyemble Habniofaemble AadHHble 1 unm 2 ypoBHA (B T. 4. UeHbL!
MH(pOPMALIMOHHBIX areHTCTB), NMPEAYCMOTPEHHbIE pazaenom I, To:
MEeToA AWCKOHTAPOBaHUA (NMPUBEASHHON CTOMMOCTU) BYAYLUMX OEHENHbIX TNMOTOKOB,
C NCNO/ML30BAHWEM NOAX0A0B, NPEAYCMOTPEHHBIX .3 pasgena I, He NpuMeHsaeTcs;
cnpaseanmMeas CTOMMOCTE BbINYCKA NPU3HASTCA PAaBHOR:
*  CTOVMMOCTH, OMNPEAEe/eHHOR Ha OCHOBE NPOdEeCCUMOHaNbHOMD CYXASHMS
doHAaa, nnn
*  HYMO (BK/NIOYEA HBKOMNEHHbIA KYMOHHLIA AOX0A4 32 TEeKYWWNA KYNOoHHbIA
nepuod) - 8 OTCYTCTBMM YKa3aHHbIX BbilUe AaHHbIX.

6.4.4. B OTHOWEHWUY WHbIX BbIMYCKOB AOAEBLIX LEHHBLIX ByMar, npu3HaHHbIX obecleHeHHbIMHU,
eCc Ha [AaTy He OrpeaeneHa UeHa OCHOBHOMO aKTWMBHOMO PbIHKA M OTCYTCTBYIOT WHbLIE
HekoppekTupyeMele Habnwgaemble gaHHsle 1 waAM 2 ypoBHA (B T.4. LUEHbI
MHpOpMaLMOHHEIX areHTcTB), NPeAYCMOTPEHHbIE pasAesniom I, To:

{ CKOPPEKTUPOBaHHaa UCTOPUYECKasa UeHa He NPUMEHRETCH ]
CrpaBeasnBas CTOMMOCTEL BhbiNycKa NPU3HAETCH PaBHON;
= CTOMMOCTY, ONpefeneHHoN Ha OCHOBE OTYETA OLEHLLMKE WK
" CTOMMOCTH, ONpPeseneHHoW Ha OoCHOBE NpoMECCUOHANBHOID CYXASHUS
dorpa, unn
= HY/IO - B OTCYTCTBUM yKa3aHHbIX Bbille AaHHbIX.

6.4.5. oleHKa, NPOV3BEAEHHAN HE3ABMCHMMbIM OUEHWMKOM A0 AaThbl 0BECUEHEHMA BbINyCKa
(6e3 yyeTa npusHakos o6ecUEHEHN), B UENAX ONpefeneHns CrpaBesuBoi CTOMMOCTY
HE NPUMEHSETCA.

6.5. CnpaseanuBas CTOMMOCTb ofeclUeHeHHbIX Ha AaTy TpeBoBaHWi K 3MWTEHTY NpU3HAETCS
paBHOM HYA10, BKNIOYARA:

*  TpeboBaHWe Ha BbINNATY KYNOHHOro A0X0Aa (3a NpeAblaylike KynoHHbIR Nepuosas!)

= TpeboBaHWe Ha NoralleHne OCHOBHOIC A0ra (HacTuuHOe, CPOK KOTOPOro HacTynum)

= TpeboBaHwe Ha BbiNnaTy 06bABNEHHBIX ANBUAESHOOB.,
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II. METOAMKA ONPEAENEHNA CMPABEAJIMBON CTOMMOCTH JEHEXHbIX CPEACTB,
PA3MELWEHHDbIX MO AOrOBOPAM BAHKOBCKOIO BKARA (AEMNO3NTOB)

1., [nd OeHexsblX CPEeACTB, pasMelieHHblX BO  BkAagbl, (AENo3WTOB) OUEHWBAEMbIX h0
CrpaBeA/MBOi CTOMMOCTY, OTpeAeneHUe CrpaBeAsivBoO CTOMMOCTH OCYLECTBAAETCA €XEAHEBHO,
BIJTIOHAs MPOBEpPKY MNPOUEHTHOW cTaBku, BbIBOp METoAa pacyeTa B 3aBMCMMOCTH OT pesynbrata
MPOBEPKMK, PACYET CTABKK AWCKOHTHPOBAHUA.

2. CnpaBegnuBan CTOMMOCTbL AEMNO3WUTOB ONpeAenseTcs C NpUMeHeHneM MeToAa AMCKOHTUPOBaHUS
(nyTem pacyerta NpYBEAEHHOW CTOUMOCTM BYAYIMNX ASHEXHBIX NoTokos - DCF).

MeTon AMCKOHTUPOBAHMSA HE NPUMEHAETCH!
= ecnu adpekT OT AUCKOHTUPOBAHWUA He ABNAETCH CYECTBEHHbIM WK
=  YCT@HOBJ/IEH CPOK MoraleHus «40 socTpeBoBaHust».

DhhexT 0T ANCKOHTUPOBaHUA He SBISETCSt CYLECTBEHHbIM, eCnv
*  CpoK noralleHwWs AEno3uTa, PacCYWMTaHHblil OT AaTbl OnpeneseHus CnpaseavBow

CTOMMOCTK, COCTaBMNAST MEHee O0A4HOro roga (BKAWYAR AEno3uThl, AATa NoraleHus
KOTOPbEX NPUXOANTCS Ha APYroi OTYETHLIA Foa), U
= [pOUEHTHaA CTaBka nO [JOFOBOPY NPU3HAETCS COOTBETCTBYIOLIEW PLIHOYHbLIM
YCAOBUAM Ha 4aTy onpefeneHns cnpaseaivBoR CTOMMOCTY, £
3. flpoueHTHasa cTaBka NO AQroBOpY [MPU3HASTCS COOTBETCTBYHOWEN PbIHOYHBIM YCIOBUSIM, B
Cnyuae eciv ee 3HadeHWe He BbIXOAWT 3a AMana3oH PhiHOYHbIX CTABOK.
Ona ueneil onpefenedyus COOTBETCTBMA DPbIHOYHBLIM YCNOBWUAM BhINONHAETCA MNPOBEpKa
CTaBKKW No AOrosopy:

"  MPOUEHTHOW CTaBKW, YCTaHOBNEHHOW YCNoBMaMWU Aorosopa (Aanee - HOMWHaIbHasA
cTaska)? - Ana [eno3nTos, CPOK MNOFalleHWs KOTOPbIX, PACCUMTaHHBLIA OT AaThl
onpeaeneHus CrpaBeanvBoi CTOMMOCTM, COCTaBAAET MeHee ofHoro roaa (BKIwuas
AEno3UThl, AaTa NOraleHns KOTOPBIX NPUXOAUTCS Ha APYFOA OTUETHLIA rod),

« chatdeckod 3CI no genosuty - 408 [OErno3vToB, CPOK fCraweHns KOTopbIX,
paccuMTaHHbI OT AaTht ONpegeneHus cnpased/InBoy CTOMMOCTY, COCTABAET OAWH FOA U
Gonee,

[nanasor pbiHOYHBIX CTaBOK (MWHMMANbHOE W MaKCuMalbHOe SONYCTHMbiE 3Ha4YeHus
CTaBkyn) onpefenseTcs KCXOAR U3 3HaYeHWH:
= (e3puUcKOBON CTasku AoxogHocTw., B kadecTee 6@3pUCKOBON CTaBKM  AOXOAHOCTH
npuMeHaeTca  3Hadenne  GE3pUCKOBOrC  MHAMKAaTopa Ha - garty OﬂpEﬂ,Eﬂ@HHF]é
CNpaBeasiMBOf CTOMMOCTU JAEno3uTa, YBEJUYEHHOr0 Ha KOPPeKTUPOBKY AEM03UTHOro
pbiHka'?, 1
*  MWUHMMAJABHOrO M MaKCMMaNIbHOrO COOTBETCTBEHHC 3HAYEHWId KpeaAWTHBLIX cnpefos (3a
WUCKNIOYEHWEM OEM03HMTOB, OTHECEHHEIX K IV peltuHrosoit rpynne). KpeauTHsle cnpeasl
onpefensiTca A8 Aeno3nTta B COOTBeTCTBMM C MpunoxeHmem N5 [paeun (C yyeTom
npeMuy 3a CySopaAUHUPOBAHHOCTL).
[ns Aeno3nToB, OTHECEHHbIX K IV peRTWHroBOl rpynne, NpoBepKa NPOUEHTHOW CTaBKuW Mo
[OroBOPY BLINOAHAGTCS C MNPUMEHEHWEM [AUManasoHa PeIHOYHBIX CTaBOK, pacCyYMTaHHOro ¢
NPUMEHEHWEM KpeauTHbBIX CNpeacs, YCTaHOoRNEHHbIX anst III peATuHroBo# rpynnet.

12 PazHMUa MeWAYy HOMWHaNbHOW CTaBKOl wu daktvdeckold 3CMN npu3HaeTca HecyWecTBEHHOW Ans AenosuToB, CPOK
MoralweHWa KoTopbIX, PACCUMTaHHEIA OT AaTH ONpeAeNeHns CrnpaBealnBoi CTOMMOCTIH COCTABNAST MEHER OAHOre rofa.

13 KoppexTpoBKa AEn03NTHOMO PhiHKA oTpaxaeT obliee COOTHOWEHWE CTAROK HA PbIHKE [Erno3uToB 1 CTAaBOK 6e3pUCKOBOTo
wHAKKaTOpA.
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4. B KavecrBe 0e3pUCKOBBIX WHAMKATOPOB NPUMEHAOTCS CAEAYOWME 3TanoHHble (UHAHCOBbLIE
WMHAMKaTOPbI (CTaBKK):
" Anf ASR03UTOB, HOMWHWPOBaHHLIX B BanwTe Poccuitckol degepaumn - craska
RUSFAR;
T Ana Aerio3nToB, HOMMHWMPOBa®nHbiX B Monnapax CLA - craska SOFR (Secured
Overnight Financing Rate)4;
" An8 4eno3uToB, HOMUHWMPOBaKHbIX B EBpO - ctaBka ESTR (Euro short-term rate)?s,
5. KOppekTMpoBKa Aeno3vTHOro poiHka Spread® paccuuTbiBaeTcs no dopmyne (2.7) Kak pasHuua
cpegHero 3Havewus HabnogaeMol PbIHOUHOW CTaBKWM B OTHOLIEHUM [EN03MTa Ha COpU3oHTE 3
MecsiLa M CpeAHEro 3xaueHus Be3pUCKOBOTo MHAWKATOPA 38 aHanorMuKbli Neproa:

13 —
Spread® = OKPYIJ1 (52 . Toww, — Rfs 2), 2.7)
i=

rae:
Tpuin, - HabnoAaemMas pbIHOYHAS CTABKA B OTHOLLEHWW JEno3uTa;

E; - cpefHee 3HaJYeHWe GE3PUCKOBOro MHAWKATOPA 38 TOT Xe Nepuod, 3a KOTopbiH
onpefeneHbl 3HaveHns HabnwaoaemMon pPoiHOYHOM CTaBKi B OTHOWEHWI denosnTa,
) 3HayeHne Spread’paccunTbiBaeTCs 6€3 NPOMEXYTOUHLIX OKPYIAeHWH W  COOTBETCTBYET
{  3Hauenmio B NpoLeHTax, OKpyrAeHHoMy A0 2 2HAKOB rocne 3anatoi,
6. B kauecTBe Hab/AOAAEMBIX PbLIHOUYHBIX CTABOK MPUMEHAIOTCH 3HAYeHUs CpeAHeB3BelUEHHbIX
MPOLUEHTHBIX CTaBoK MO TMPUBJIEYEHHbIM KPESWTHBIMKM OpraHWzauvamMu  BKNadam (4enosutam)
HedWHaHCOBbIX opraHusauni B py6Rasx v MHOCTPaHHOM BanioTe, PackpbiBaeMmble Ha OMWLMANBEHOM
cayite baHka Poccumis,
WcrnonesyoTes cpefHeB3BeWeHHbIe CTaBkW B pybBnsax v WHOCTPaHHOW BafioTe, pacKpblBaeMmbie Ha
opruManscHoM caiite Barka Poccui B uenom no PO.

CpenHessBelleHHbIE CTaBKU ONPefeffldTcs ¢  WCNO/b30BaHWEM LWKafAbl, BKAKYaLes

NO3MLKK:

s Ao 30 gHel;

e 07 31 A0 90 KaneHaapHbIX AHENW;

e 0T 91 a0 180 kaneHfapHbix AHEN;

» 0T 181 kaneHpapHbIx agHel go 1 roga;

» oT 1roga 8o 3 ner;

* CBblwe 3 ner

PN

Habnioflaemoil  pbIHOYHOW  CTEBKOM B OTHOWEHWW JEeno3nTa SABASeTCA  3HadyeHue
CPeAHEeB3BeLIeHHOW MNPOUEeHTHOW CTaBkK 3a Mecsly, HauBonee GnU3KUIl K AaTe onpeaeneHus
CnpaseanrMBoi CTOMMOCTI, B BasllOTe, COOTBETCTBYIOWEN BasioTe AENO3UTA, HA CPOK, CONOCTAaBWUMbIN
C OXnAaemblM CPOKOM pasMeleHusa, paccyMTaHHbLIM @ OT [aThl ORpefeneHus CrpaBeASIuBoi
CTOMMOCTH.

7. TlpuBeAeHHasA CTOMMOCTb GyAyUINX ASHEXHBIX NOTOKOB PaCcCUNTLIBAGTCH C YYETOM CReayLero!

7.1, MpuBeaeHHasn cTOMMOCTb ByayWnX AeHeXHbIX noTokos (DCF) paccynTeIBAETCA Mo
dhopmyne (6e3 NPOMEXYTOUHbIX OKPYrieHui) (2.8):

14 hitps: //www.sofrrate.com/
13 https://www.ech.europa.eu/stats/financial markets and interest rates/eura short-term rate/html/index.en.htm
16 http://www.chr.ru/statistics/?Prtld=int rat&ch=PAR 11965#Checkedltem
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P
DCF = Z T " Dn-Jata (2.8),
n=t (14 ¥) 365

roe:

Pn ~ cyMMa Byayuiero AeHeXHOro noToKa (B BanioTe AEN0o3uTa);

Dn - [aTa geHeXHOro noToKa;

Y - CcTapka AWCKOHTUPOBAHMWA, ornpeaeneHHas B COOTBETCTBUMM C HACTOALLMMMK
fMpaswnamn;

JdaTa - AaTa onpeAensHusa CrnpaBeanneon CTOMMOCTH;

j - KOMMHYECTBO AEHEXHLIX MOTOKOR € AaThl ONpefefeHWsa CrnpasefnuBoN
CTOMMOCTM AC AaThbl Norallexnsa Aeno3nTa;

n - NOPSAAKOBBLIA HOMEP AEHEXHOI0 MOTOKa, NPUHAANEKALWMA MHOXECTBY J.

3nauerne DCF paccuMTbIBAETCA B BafIOTE AEN03UTa C TOYHOCTBIO AC 2 3HAKOoB rocne
3anartoy.

7.2, Mpw dopmupoBannn rpaduka OyAYLIMX [geHEeXHbIX NOTOKOB YUWUTLIBAIOTCA BCE
AEHEeXHBIe MOTOKWM B MNOrailleHWMe OCHOBHOro Ao/ira W MNpoUeHTHOro AOX0Aa B Te4eHue
OMMAIEMOro CPOK pasMelieHis AenosuTa.

Oxuaaemplit  CPOK  pasMelleHus  JenosuTa  onpegensercst ¢ 43Tkl pacyeTa é
crnpaBeanvBoi CTOMMOCTM A0 AaTbl MOralleHus Aeno3nTa, YCTaHOBIEHHOW A0roBOPOM, UK
[0aTel, A0 KOTOPOW onpeaeneHa rpoLeHTHas cTaBka (No A0roBopy € Anaeatollen
NpPoUEHTHO CTABKOW).

7.3. BenuunuHa SEHEXHOr0 NoToKa NPpUMHUMaeTCs pasHoNi:

e CYMME@ NPOLEHTHOrO [0X04a, PAcCHMTEHHOW B COOTBETCTBUM C YCNOBUAMU AOroBOPa
Ha AaTy ASHENHOro NoToKa, U
¢ CYMME OCHOBHOTIO A4OAIFa, NoAseKalled noraweHuio B 4aTy AEHEXHOro NoToKa.

CyMMbl JEHEXHbBIX NMOTOKOB PacCYMTHIBAIOTCH € YYETOM KanuTanns3auun NpoUeHTHBIX
AOX0A0B, &ClK 3TO NPEAYCMOTPEHO YCNOBKMAMN A0Ir0BOPAa.

7.4. AaTtoi AeHeXHOoro noToKa cHuTaeTcs.

e [aTbi OKOHYAHWA MPOUEHTHBIX MEPUOAOB, MO 3ABEPLIEHUIO KOTOPbIX B COOTBETCTBUYN
C YCNOBWSIMWU A0rOBOPa OCYLUECTBASIOTCSA BbiNAaThl NPOUSHTHOMO A0X0Aa W (ecsu
NPeaycMOTPEHO) YacTMYHoe NoTallerne OCHOBHOMO AONTa;

e faTa, A0 KOTOPOW onpefeneH OXuAaeMblil CPOK pasMelleHns. {’

7.5. CTaska OMCKOHTMPOBaHYSA GyAywMX AeHEeMHbIX MOTOKOB No A&n03UTY Onpeaensercs
Ha KaXAayio AaTy onpenesieHus cnpasef/IMBol CTOMMOCTHU.

Craska AMUCKOHTUPOBaHUA MPUHWMaeTCs PaBHOMA:

= ¢hakTnueckon 3CI - ecnu nposepAeMas CcrTagka Mo A0roBopy COOTBETCTBYET
PLIHOYHBIM YCAIOBUAM Ha AATY ONpejeneHuns cnpasesiMBoin CTOUMOCTH;

= Ge3pWCKOBON cTaBKe AOXOAHOCTH (6e3pMCKOBOro MHAMKATOPa Ha AaTy onpefeneHus
cnpasBe/MBON CTOMMOCTM AeNo3nTa, YBEAWUSHHOrO Ha KOPPEeKTUPOBKY LEMNo3WTHOMo

PblHKA), CKOPPeKTUPOBaHHOK Ha MEAWaHHOe 3HadeHue M3 AWanasoHa KpeawuTHBIX

CNpeaos, OrNpeAeneHHOe ANS PEeWTMHIOBOW TPynfibl, K KOTOPOW OTHECEH Aeno3uT B

cooTBeTCTBMM ¢ [pvnoxenuem N2 5 [lpasun, - ecaAM NpoBepAeman craska no

AOroBOpY He COOTBETCTBYEeT PrIHOYHBIM - YCAOBUSIM - Ha  JaTy  ONpeaeneHus

crhpasesnuBoild CTOMMOCTH.

7.6. TpadrK AeHEXHDBIX NMOTOKOB KOPPEKTUPYETCA B Cny4ae:
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8.

* BHECEHWMA M3MEHEeHWA B gorosop (B T. Y. B YacTW M3MEHEHWS CTaBKW Mo ACroBopy,
cpoka Ae#CcTBMS JAOroeBopa, NepUoaMYHOCTM YUAWM CPOKOB BLINJIETH MPOLEHTHBIX
Hoxonos);

T M3MEHEHWHA CYMMbl OCHOBHOIC aosra (NonoAHerns, YacTUUYHOTO Aorallenus, ecnu oHo
He Bbino y4TeHo rpaduKom).

Mpadguk AEHEXHbIX TOTOKOB MOXET OblTb CKOPPEKTMPOBAH B 3aBUCUMOCTM OF

M3MEHEHUWA PACYETHLIX OLEHOK NMAaTeXenl U NocTynHeHnNA.

CripaBesinBas CTOMMOCTL 4EMO3MTa PACCUMTLIBAETCA C YYETOM CIEfyI0LEro.
8.1. B cny4yae nprmMeHeHuna MeTo4a AUCKOHTUPOBaHMS CHpPaBeanmusan CroMMoCTb
NpU3HaeTCHa paBHOA:

CC = DCF + FfpoueHtlr (2.9)

8.2. Echu meTon ANCKOHTHPOBAHUA He MNPUMEHRETCA, CApaBeannsas CToOMMOCTs
Npu3HaeTcs pasHon:

CC = Of+TpouenTTr+MpouenTr (2.10)
rae:
CC = cnpageanvMeas cTOMMOCTL AEN03MTa;

DCF - 3HauyeHue, paccuMTaHHOE B COOTBETCTBMW ¢ MN.7.1 Ha gaty onpeaeneHus

cnpaseansoi CTOMMOCTH;

Ol - cyMMa OCHOBHOIO AONra Ha AaTy ONpeAeNeHUsl CNpasBeaanBoil CTOMMOCTY (C yuyeToM

KannTanuanpoBaHHOMO rNMPOUEHTHOIC ,D,OXO,QH);

MpoueHTTK — MNPOUEHTHBLIA AOXOA 338 TeKYWM NpOoUEHTHBIR rMepuos (CpoK OKOH4YaHMS

KOTOPOro HEe HACTYMWA), HAKOMIEHHbIN Ha AaTy ONPeANEeHUs CNpaseaInBoi CTOMMOCTH;

NpoueHTnr - FIpOLlEHTHbIﬁ aoxon (33 NCKNKYEeHeM KanuTanmaupoBaHHOrC NPOLEHTHOroO
Aoxoaa) 3a MPOUEeHTHERIE nMepuogbl, CPOKKM OKOHYaHWA KOTOPbIX HacTynuiu Ha gary

onpegeneHnsa cnpasesinBoil CTOMMOCTH. 3HadeHue MpoueHTlir paBHo:

* CYMMe MpOLEHTHOrO A0X0Aa, Ha4YUCIEHHOrD0 B COOTBETCTBMM C YCNOBUSMMW [OFOBOPE
Ha faTy OKCHYaHWA COOTBETCTBYIOWEro NPOUEHTHOro nepvoaa, (Mo 0CTaTKy Ha narty
OfNpedenerdns cnpaseAMBol CTOMMOCTU - 33 BbIYETOM CYMMbl AEHEXHbIX CPEACTB
(haKTMUecKn MOCTYMMBLIMX B CYET €ro noraweHus) - B TeyeHue 10 aHed ¢ AaThbl

OKOH4YaHKWA COOTBETCTBYIOWEro NpoLUEHTHOrO nepuoaa;

= 0 (Hynw) - no wucrtedeHun 10 gHeld ¢ [aTbl OKOMYAKUS COOTBETCTBYIOLLErO

NMpoUeHTHOro nepuona.

CnpaBesnnsas CTOMMOCTe Aenc3uTta paBHa 0 (Hynio) ¢ aarthl OT3bIBa JIUUEH3KWK
KpeauTHOW oprasuauunm,
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III. METOAMKA OMPEDENEHNMSA CRAPABEAJIMBOW CTOMMOCTH APATMOLEHHbBIX
METAJIJ1I0B HA CHETAX U BO BKJIAAAX B KPEOAUTHbIX OPTAHM3ALIMAX

1. CnpaseanuBas CTOMMOCTb AParoueHHblX METafiosB Ha cuetax W BO BKAaAaX B KPEAWTHbLIX
OpraHM3auMAX PaccHUTLIBAETCS C YUETOM Beca AParoueHHoro Merania no uexam banka Poccnn Ha
JaTy onpedenexus cripasBeAnvBoi CTOMMOCTH,
2. CnpaBeanvpas CTOMMOCTbL AParoleHHblX METasfoB Ha cHeTax v BO BKIaAaxX B KPeAWTHbIX
opraHnsaumnsax npuzHaercs pasHoi 0 (Hons):

» B CAy4ae HacTynneHus cobbiTUs, NPUBOAALLErO K NPU3HaHWIO AparoueHHoro metanna

HEMPUIroAHLIM AN SaNbHEAWEro UCNoNbL30BaHMA NO UeNeBoMy Ha3HaAYeHWIo;
* ¢ gaThl NoayyeHus odhuumnansHoro AoKyMeHTa o TakoM dakre.

P
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NPUNOXEHKME A

MepeyeHb AOCTYAHBIX N HaGAOgaeMbIX GUPKEBbLIX NJIOWAaNoK

docryrinkie n Habnrogaemseie 6HUPXKEBHIC NACLW3AKH

MybnuuHoe akunoHepHoe obuiectBo "MockoBckas Bupxa MMBB-PTC" (Mockosckasa 6upxa)
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MpunoxeHne N93

K NpasunamM onpeaeneHns

CTOMMOCTW aKTUBOB, COCTaBNASIOLMX EHCUOHHbIE Pe3epBbl,
M COBOKYNMHOW CTOMMOCTH MNEHCUOHHLIX PE3epBOoB

METOABLI ONPEQENEHVSI CTOMMOCTW OTAENBHbLIX BUAOB AKTUBOB (OBSA3ATENbCTB),
3A WCKNTIOUYEHUEM OUEHMBAEMbIX NMOCNE NEPBOHAUYAJIEHOT O NMPU3HAHKA NO
CNPABEAJZINBON CTOMMOCTN

I. noAxobl K OMPENENEHNUIO AMOPTHU3MPOBAHHOH CTOMMOCTH A[OJIrOBOM
LEHHOM BYMAI#

1. [ocne fiepBoHa4anbHOrO  MpPM3HaHWA W A0 [PeKpauieHua  npusHaHis no
aMOPTU3UPOBaHHOM CTOUMOCTY OUEHMBAIOTCA AONroBble LEHHbIE Gymaru,
KnaccudUUMpoOBaHHbIe B KaTeropum!?:

s JIONTOBbIE LIgHHblEe ByMary, yaepkyBaemole [0 noraulexmns,
s JONrGBbie LeHHble ByMar (BKIo4as BEKCens), y4nTbisaeMble Nno aMopTU3NpoBaHHoN
CTOUMOCTH (KpoMe LieHHbpIX ByMar, yaepxMBaeMblX 4O noraeHus). &

s

2. AMODPTM3MPOBAHHOMR CTOMMOCTLIO AONTOBOW LEeHHOW 6yMaru npusHaeTcs CYMMa, B KOTOPON
ponrosas HeHHaa Bymar OueHWBaeTCs MpWM MepBOHAYENbHOM MNPU3HAHWM, 33 BbIYETOM
BbIft/18T B MOraliéHWe OCHOBHOW CyMMbl A0Ara, MOAYYeHHbLIX TPOUEHTHbIX AOX0A40B,
YBEMUYEHHaR Ha HAaYUCAEHHbIE MPOLEHTHLIE JOX0Abl, @ TAKXKE YMEHbLUEHHAR Ha BENUUUHY
CO34aHHOro pesepsa noj obeclieHeHne.

AMOPTU3UMPOBAHHAA CTOMMOCTL PACCUNTLIBAETCA €XEAHERBHO OTAENBHO!

¢ 10 KaAo# ueHHol Bymare —~ A5 HEBMUCCUOHHBIX LIEHHLIX ByMar;

e o Kaxgol napTunl® LeHHbix ByMar O4HOTC BbINYCKA - AJ18 3MUCCUOHHBIX UeHHBIX
Gymar. Mpy 3TOM pacdeT amopTU3UPOBAHHON CTOMMOCTM BbINOMHAGTCA UCX0AA U3
OCTaTKa LeHHbIX ByMar napTui Ha AaTy onpeagneHns CToMMOoCTy.

MPOUEHTHLIMW AOXOAaMKU MPU3HAIOTCH AOXOAbl, HAUNCNEHHbIE B BUAE MPOLEHTA, KYNoHa,
AWCKOHTa.

3.  AMOPTM3UPOBAHHas CTOMMOCTb PACCYUTLIBAETCHA C WUCMONL30BaHWEM MeToaa 2ddeKTUBHON
crasky rpouerTta (ganee - 2CMM).

Mpv pacuyeTe aMOpPTU3MPOBAHHOW CTOMMOCTM C ucrosib3osarnmem Metoga ICMN npoueHTHbleg‘-
40x0Ab!l HaducnaTes no DCIN {(cTaBKe AUCKOHTUPOBAaHUSA).
SCI onpepenaeTcs OTAENbHO!

e [0 KaXAokh UeHHOW ByMare — AnA HE3MUCCUOHHbLIX LeHHbLEX Bymar;

s O KaXAOK NapTWK uUeHHbix Gymar OAHOTC BbINYCKa - /18 3MUCCHOHHBLIX LEHHbIX
oymar.

4.,  AMOPTMIMPOBaAHHAA CTOMMOCTb AO/MTOBOA UeHHOR ByMary ¢ npumeHeduem metoga 3CI
onpeaensieTcs cornacHo no dopmyne {3.1}):

17 g TepmuHoAoriM OCBY HOO - flonomenue "OTpacnesoill cTandapT GYXraiTepcKaro yyerta onepaunii © UeHHbMK Gymaramn 8 HEeXpeauTHbIX
uHaHCOBLIX OpraHmaaumax” {yTe. Bankom Poccyn 01.10.2015 N 494-11) 1 MCHO39,

8 3n8ce M Aa/ee NoA NapTHell NOHMMAETCA COADKYNHOETL LEHHBIX ByMar GAHOrO BbINYCHA, NpHOGPeTeHHbIX Ha oBiLMX yencsraX (8 pamiax ogHore
aorosopa {caenkik}) ¥ NPU3HAHHEBIX SAUHOBPEMEHHC.
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o

T m
AC = CIIli — Z(Bnoci FIL K )+ Z P, - PO (3.1),

=1 p=1

rge:
Crir - cToMMOCTb NPU NepPBOHAYSNEHOM NPU3HaHKK;

BNOC - BbinAaTet B NOralieHne OCHOBHOW CyMMbl foSra;

M - nonyyeHHble NPOLEHTHbIE A40X04bl;

K - KOMWCCMKM WM NPOYME CyMMbl, BKIIOWEHHble B pacyeT 2CIM (4158 QUHAHCOBbLIX akKTUBOB; CO
3HAKOM "MUHYC" - nonydeHHble HPO, co 3Hakom "nmoc” - ynnaverHbie HOO);

PO - peseps nog obecueHeHKe;

i - MOpAAKOBbLIA HOMED [eHeXHbiX NOTOKOB MO BbINAATAM B MOralleHue OCHOBHOW CyMMbI
A0Nra, MONYYEHWH MPOLEHTHBIX A0XOA0B, MOMYYEHMID (ynnaTe) KOMMCCMA M MPOYMX CYMM,
BKAKYEHHbLIX B pacdeT 3CIM, B nepyoa A0 AaTsl pacyeTa aMOpTU3MPOBAHHON CTOMMOCTH;

N - KONWYECTBO ASHEXHBLIX NMOTOKOB C MOMEHTAa NMPU3HaHua MUHaHCOBOro akTWBa {BbINNaThl B
norauweHMe OCHOBHOW CyMMbl A0NTra, MOAYHeHWe NPOUEHTHBIX AOXO0A40B, nonyueHue (ynnara)
KOMMCCUW 1 NPOYMX CYMM, BKIKOYEHHbIX B pacdeT 3CTT);

p - NOPAAKOBbLIR HOMED OnepaulnM No PacyeTy MPOUEHTHbLIX 40X040B C NPUMEHEHWEM METOAa
2Cn;

M - KOJIMYECTBO onepaunii No pacueTy NpoUeHTHbIX A0XOA0B C NpuMeHeHuem metoga IOCM ¢
MOMeHTa NPU3HaHus PUHaHCOBOro aKTUBa.

MP - NpoueHTHbIE A0X0AblI (pacxoabl), paccUMTaHHbBIE C NPUMEHeHWeM Mertofa 3CHA no
thopmyne (3.2):
e, = OKPYI‘.H(ACF,_1 + (14 3CI)9;2) — AC, 4 (3.2),
roe:
AC,_; - aMOPTM3MPOBAHHAS CTOMMOCTb Ha AaTy npeabiayulero pacqera MpoueHTHeIX p-1
[OX0R0B (PacxXofoB);
P - NOPSAGKOBBIA HOMEp onepauny NO pacdeTy NpoUEHTHbIX AOXO0A0B {pacxopos) ¢
npuMeHeHuem metoga 3CI1;
g -~ YacTHOE OT AeNeHMA KONMYecTsa AHEN OT AaTbl pacyeTa A0 AaThl NpeablaYWero pacyeta
(nepBoHa4YanbLHOrO NPU3HaHUA) Ha KOMIMYECTBO AHE B KanedgapHoM roay, npuHaToe s3a 365,
3CN onpegensieTca Ha AQTy NEPBOHAYaNbHOMO NPUIHAHWA W MOANEXWUT MEPecMoTpy B
cnydasx, onpeaeneHHbiX yYeTHor nonutuiol HMN® cornacHo OCBY HOO, MCHO, B T.u. B
AaTy HacTynneHnsa cneayowmnx cobbiTkiid B OTHOLIEHWW LEeHHOW Bymarnu:
* B AaTy odepThl — ecli Npaso He UCIOoAL30BaHOo;
¢ B AATY U3MEHeHus CBejeHuit o gaTe odepTbl, KoTOpas Suila WMCMoMNL30BAHA AN
ONPEJENEHNA OXKMAAEMOro cpolka obpaleHa UeHHOW SyMarn rpu pacuete 3CIM;
» B [aTy OKOHYaHWA KaXAOro KynoHHOro fepuoga - ecnAu B pacyeT CTaBku
BK/IIOUYEHbl NEPEMEHMbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT pEelenus aMUTeHTa
{MHAEeKC NoTpebnTenbCKMX UeH, aHanorudHbie);
¢ B JlaTy OKOHYaHWA KYMNOHHOrO Nepuoja — ecny 3MWUTEHTOM YCTaHOBMEHbl paHee
HEOMNpeAe/ieHHbIE CTaBKKW Ha creayiowmi (nocneayiowme) KyrnoHHesle nepuoasl (3a

% noa aaToit nameneHua cBefeHuii o nate odepThl NOHMMABTCA 4aTa, B KOTORYIO PAcKDbLITA UHAOPMaLMR 0B aHHYAKPOBAHMKM paHee oBLABNEHHON AaTbI
oepThl MAM © HanWuuu Gonee paHHed Aatbt odepTe, 33 UCKAIONEHMEM OGEPTh!, NPEAYCMATOMBAIOWER NPaso BbIKYNa IMUTEHTOM LeHHBIX Bymar no
COrNZWEHMIO € UX BABAEALLAMM, B TOM C/ydae, ecni 06bem BbIKYNa He paseH 0DBEMY BbITIYCKE LeHHBIX Bymar 8 oBpaLeHmu.
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WMCKNIOMEHUEM UEeHHBIX BOyMar, N0 KOTOPbIM B PACYHET CTABKM BKIQYEHDI
NepeMeHHble, 3HaYeH1e KOTOPbIX HE 3aBMCUT OT PELIEHNA IMUTEHTA);

e B AATYy OKOHYaHWS KYNOHHOTO NEpuoAa - eCiv IMUTEHTOM YCTaHOBNEHa paHee
HeonpeAeneHHas Beu4YMHa noralleHMs OCHOBHOMO Aonra (ecnu yCnoBusAMU
BbIMyCKa (PeaycMOTpeHO 4acTMyHOEe noraweHwWe OCHOBHOro p[oAra, HO He
yCTAHOBAEHbI CyMMbl MOTALLEHUs Ha BECh CPOK 0bpalieHunn);

e B pJaTy OKOHYaHWA KaX4oro KeBapTana — B OTHOWEHMM UeHHbIX bymar ¢
MHOEKCUPYEMbIM  HOMUHANOM, €CAW B PAacYeT BEeAWYMHbl OCHOBHOro AoAra
(HOMMHaNA) BKNYEHBl NEPEMEHHLIE, 3HAYEHWNE KOTOPbIX HE 3aBUCUT OT pelleHKn
3IMUTEHTA;

e B UHBIX cCayvasx, onpeaenewHbix cornacHo OCBY, MC®O (sknioyasd AaTy
pekfaccnpuraluM  UeHHelx  Gymar - ecnw 3TO NPeAycMOTpeHO  4A4
COOTBETCTBY!OWMX KAaTEropUiA UeHHbIX Bymar).

6. 3CIMN npuHUMaeTcs paBHOR:

e (aktvueckoi 2CM  Ha 4aTy NepsBoHA4YaNbHOMC  fpu3HaWua - CTaBKe,
AUCKOHTHPYOLWER Byayuwiue geHexHble MOTOKWM B TeyeHue OXMAaeMoro cpoxa
obpalleHns ueHHON Bymaru 40 CTOMMOCTW NpuoBpeTeHus LUeHHOW Bymarn {napTun)
(Po), cchopMUpoBaHHOR Ha AaTy €e NepBOoHAYaNbHOrO NPU3HaHKA B COOTBRTCTEMA Ci
yyeTHoi nonutukoid, CCBY, MCOOC; ’

¢ akrnyeckoi ICM Ha aaty nepecmoTtpa 3CIT - cTaeke, AMCKOHTUpYIOWeR byayiine
OEHEXHbIE TOTOKM B TeHeHVWe OXuaaeMmoro cpoka obpaweHus LeHHon bymaru o
CTOUMOCTW UeHHOW Bymaru (naptun) (Po), cthopMupOBRaHHON Ha AaTy nepecMoTpa
3CIT B COOTBETCTBMYA C yueTHOR nonutukoi, OCBY, MC®O. PacyeT HOBOMO 3Ha4YeHUs
3CIM BLINOMHAETCA C YYETOM BCEX NPOUEHTHbIX A0XOAO0B, HAauuCAeHHbiX B AaTy
nepecmotpa 3CM, (BKAOHAA HauUWCIEHME KOPPEKTMPOBKW, yBenuuusawwen /
YMEHbILAIOLEH CTOMMOCTb LeHHbIX 6yMar, C MCNO/b30BaHWEM paHee OnpeaeneHHo
aCN).

MakTudeckaa 3CFl, paccuwraHHas B MOMEHT NEPBOHAYanbLHOrO MNPU3HaHWA, cUYWTaeTCs
COOTBETCTBYIOLWEN PBIHOYHOW YCNOBWSIM, €CAW CrpaBeannsas CTOMMOCTb LEHHOM Gymarn
COOTBETCTBYET CTOMMOCTM npuobpeTerus. B ciyyae ecan CTOMMOCTb NpUobpeTeHus
ueHHoit 6ymarm?®, He npus3Hasa cnpaBeaAnMBOW CTOMMOCTbIO, HIM® ocywecTenser
KOPPEKTUPOBKY CTOMMOCTM npuobpeTeHna A0 ChNpasBesfivBoi CTOMMOCTM B MOMEHT -
nepBoHaYaNbHOro NpWM3HaHWa, K ocylwecTenserca pacuver 3CI ucxoas w3 nonyquHom
cripaBeAnBoi CTOMMOCTH.

7. ®opMmupoBaHue rpaduka OyAylvX AEHEXHbIX MOTOKOB B Uenax pacdera 3CI
OCYLLECTBASETCS B COOTBETCTBUM C TipunoxeHueM N4 HacToawux Mpaewnn.

8. PacdeT dakTuueckol 3CI1 BbINONHAETCS C TOYHOCTBIO A0 7 3HAKOB MOCNE 3anATOW B
NPOLEHTHOM Bhipaerun (9 3HaKoB B A0NIEBOM BhipaxeHun) no gopmyne (3.3):

J
Z (1 -+ y)(Dn D06)/365 (3'3)
n=0

Foe

20 ¢\ eTOM AONOAHUTE/IBHBIX 3ATPAT W CTOMMOCTH CAGAKK NP, HAUUCNERHOR A0 A8TbI NEPBOHAIANBHOT0 RPU3HAHNA B CAYHARK, YCT3HOBAEGHKbIX OCBY
H®O.
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A

Y - MCKOMOE 3HaYYeHKue CTaBKM AMCKOHTUPOBaHus (3CMY;
J = KONMUMUECTBO A@HEXHbIX NOTOKOB B TEYEHWE OXKUAREMOTO NEpUoaa obpalienns;
M - NOPRAKOBLIA HOMED ASHEXNHOr0 NOTOKE, rAe
N=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY IMOTOKY;
N or 1 40 j COOTBETCTBYIOT ASHEXHBLIM MOTOKAM, ONpPefeneHHbIM B COOTBRTCTEMM C
MNpunoxenrem N2 4 Mpasun;
Pn - seAndlHa geHexHoro NoToka n, rae
2HaveHue Po pasHo 6anarcosoi CTOMMOCTW NapThn UeHHOM ByMaru Ha aaTty pac4yera
2CN (6e3 yveta nepeouUeHKW), A0 KOTOPOM AWCKOHTMPYIOTCS Byaywme AewexHble
NOTOKW, B3STOM CO 3HAKOM MUHYC:
3HayeHuss oT Pi1 A0 Pj paBHbl BENWYMHAM JEHENHbIX MNOTOKGE, OMpeAeneHHbLIM B
COOTBETCTBUM C [punoxeHnem N4 Mpasun;
Dn - naTa AeHeXHoro noToKa n, rae
Do pasHo pgate, B KOTOPYIO BbINOAHSRETCA pacueT 2CN;
3Havenns OT D1 ao Dy paBHbol gatam AeHEeXHbIX MNOTOKOB, OMPeAeN&HHbIM B
COOTBETCTBUM C MpunoxerneM N4 MNpasun.
Ana HayncneHusa npoueHTHbIX AoxonoB 3CIM NpUMEHAETCs ¢ AaTthl, Cnefyiouleil 3a AaTo
ee pacueTa,

II. noAxoAsl K ONPEAE/IEHNIO AMOPTU3NPOBAHHON CTOMMOCTY AEHEXHbBIX
CPEACTB, PA3MEUEHHBIX 110 [JOrOBOPAM BAHKOBCKOIrO BKJIAfA
(AEMO3UTOB)

feHexHele cpefcTea, pasMelleHHsie No JoroBopy GaHKOBCKOrO Bknaaa, (4anee - AenoswT)
OUEHMBAIOTCS NO aMOPTU3IMPOBAHHOW CTOMMOCTU, €CAU NPW MEPBOHAYANBHOM MPU3HAHUK
AENO3NUT KNaccuuympoBan B KaTETOPUI0 OLEHWBAEMbIX MO aMOPTU3MPOBAHHOM CTOMMOCTH, U
OTpaxaeTca B cocTaee akTtusos HMD,
AMOPTU3MPOBAHHON CTOMMOCTBIO JenosuTa npusHaeTcs CyMMa, B KOTOpO# AenosuT
OUEHMBAEeTCsA NPY NepBoHaYanbHOM MPU3HaHWK, 3a BLIYETOM BbINJAT B NoraweHne OCHOBHOMN
CYMMbl  Jofara, MOAYYEHHBIX NPOUSHTHBIX HOXOLOB, YBEAWUYEHHAA Ha HEYUCAEHHbIE
NPOUEHTHBI® A0X0Abl, @ TAKXE 38 BbIYETOM CYMMb! CO348HHOIo pesepsa noj obecleHeHue.,
AMOPTM3UPOBAHHASA CTOMMOCTL AENO3MTa PaCCUNTBIBAETCH EXEAHEBHO OTAEALHO MO KaX4OMYy
Aeno3uTy,
AMOPTU3WPOBAHHAS CTOMMOCTE PaCcCUMTLIBAETCS € WCNONL30BAHUEM JNUHEWHOro MeToaa
NPU3HAHWA TNPOUEHTHOTO A0X0Aa vnn MeToAld 3PEeKTMSHOW CTaBxkW npoueHTa {(ganee -
oCm).
Mpu pacdeTe aMOopTU3MPOBAHHON CTOMMOCTM C WCROAL30BAHUEM J[IMHEWHOro MeToaa
MPOUEHTHbIE AOXOAbl HAYWUCNAIOTCA MO CTABKE, YCTAaHOBMEHHOM YyCNOBUMAMW [OroBopa
(HoMWHanbHOM cTaeke),
MpW pacyeTe amMOpPTM3MPOBAHHOM CTOMMOCTWM C MCNONbL30BaHueM MeTofa SCIT npoueHTHbie
A0XoAbl HauuenaoTes no 3CH (cTaBke AMCKOHTUPOBaHMA).
2CT1 onpenenserca oTASNBHO MO KaXaoMy AernosuTy.
Metoa 3CIT He NPUMEHATCA K JEero3uTy, ecnu:

o [ENO3WT MMEET CPOK noralweHus "o socTpeboBaHus";
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o 3hdexT oT AUCKOHTUPOBAHWS He ABNAETCA CYUECTBEHHLIM Ha AATy MepBoHAYanbHoOro
Npu3HaHus.

SddheKT OT ANCKOHTUPOBAHWUA NPUIHAETCSH HECYLECTBEHHBIM eCsin Ha AaTy NepBOHAYANEHOro
NpU3HaHKWa:

o CpPOK noralieHuns 4enc3vTa CoCTasnfeT MeHee 0AHOro roja U

» MpoUeHTHas CTaBKa Mo AOroBopY COOTBETCTBYET PbIHOUHbLIM YCNOBUAM,

6. TpolueHTHas CTaBKa N0 AOTOBOPY MPMW3HAETCA COOTBETCTBYIOWEN DbIHOYHBIM YCIOBUAM, B
cnyJae ecnu ee 3HaueHune He BoIXOAWT 33 AMana3cH PbiHOYHbLIX CTaBOK.
Ansa uenell onpeaeseHus COOTBETCTBUS PbIHOUHBIM YCNIOBUAM BbINOIHAGTCS NPOBEPKA!

o NPOUEHTHOI CTaBKM, YCTAaHOBAEHHOW ycnoBuaMW forosopa (Aanee - HOMWHansHas
cTaBka)?l - Ans [OENOSUTOB, CPOK NOralleHusi KOTOPbIX, PacCyUMTaHHbIR OT AaThl
NepBoHaYanbHOre NPU3HaHWS, COCTaBAET MEHEee OAHOro roda (BKAYas AGNO3UTH,
[LaTa noraweHus KoTOpbiX NPUXOAUTCH Ha APYTOA OTHETHbLIN FOA),

s aktvueckoh DCM no Aeno3nTy - AnA AEn03WTOB, CPOK MoralleHus KOTOpbiX,
pPacCUUTaHHbLI OT AaTbl NEPBOHAYANBHOTC NPU3HAHWA, COCTaBNAT OAWH rod u
Hornee,

[ManasoH pbIHOYHBIX CTAaBOK (MWMHMMaNbHOE Y MakcuManbHoe AONYCTUMbIE 3HAYEHWA
CTaBKWM) PacCUWTLIBASTCH MCXOAS W3 3HA4YeHus O6e3puCKOBOi  CTaBKW  AOXOAHOCTH K
MUHMMaNbHOr0 W MaKCUManbHOMD COOTBETCTBEHHO 3Ha4YeHW U3 auaras’oHa KpeauTHbIX
Cnpejos.
B KauecTBe 6e3pUCKOBOA CTaBKM AOXOAHOCTW MNPUMEHMAETCs 3HaveHue 6e3puckosoro
WMHAMKaToOpa Ha A4aty nepBoHaYanbHOro  NpusHaHwa  4enosuTa,  YBeNWYeHHoro  Ha
KOPPEKTUPOBKY AEMN03UTHOrS PbiHKa?.
Ananasor KpeauTHbIX COpeAcs (MUHWManbHOe, MakcuManbHoe, MEeAWAaHHOe 3HadeHus)
onpefensieTca Ana AernosuTa 8 COOTBETCTBNM C Mpunokeruem N2 5 K Hactosawmm MpasunaM.
7. B KauyecTBe 6E3pUCKOBBIX MHAMKATOPOB NMPUMEHAITCA CISAYIOWME STAaNoHHble (PUHAHCOBbIE
MHAMKETOPLI (CTaBKn):

e« [nA [4enosuToB, HOMWHMPOBAHHbLIX B BanioTe PoccuickoW depepauunn - CTaBKa
RUSFAR;

e [lna 4enosuToB, HOMUHUPOBaHHbIX B [onnapax CLUA - craBka SOFR {Secured
Overnight Financing Rate)?3;

e [INS NENO3MTOB, HOMUHMPOBaHHLIX B EBpo - cTaska €STR (Euro short-term rate)®. o

8. KoppeKkTMpoBKa SEeno3uTHOFO PbIHKA Spread® paccuutbiBaeTca no dopmyne (3.4) KaK ©
pasHMuUa cpeaHero 3HadeHws HabnioaaeMoll pbiHOYHOW CTaBKW B OTHOLWEHWMW Aeno3unTa Ha
FOPU3CHTE 3 MEcAUa M CPeAHero 3HaueHnsi Ge3pUCcKOBOrO WMHAMKATOpa 3@ aHanoruyHblid

nepuoa:
13 —
Spread® = QKPYIJl (525;1 Town; — R 2) , (3.4)
rae:
T - HabnogaemMan phiHOYHAsA CTaBKa B OTHOLWEHWW Aeno3uTa;

21 pazpuua MeNdy HOMUHANLHOM cTasiol 14 GaKTMueckoi ICTE NPUSHABTCA HECYWECTBEHHOM ANA ANO3UTOB, CPOK NOrAWEHNA KOTOPBIX, PACCHHTaHHMA
©T ATkl NEPRCHAYANBHOTO APUSHERIA COCTARNRET MEHEe CAHOMO FOAS.

2 HOPPexTHPOBKa ASNO3KTHOMD PLIHKA OTPAXAET 0DLUee COOTHOWEHWE CTABOK HA PLIHKE 4@NO3UTOB 1 CTABOK 6e3pUCKOBOrO HHAWKATOPE,
23 hitps://www.sofrrate.com/

24 https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
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R

AT,

Rs - CcpeaHee 3HauyeHue O6e3PUCKOBOr0 WHAMKATOpa 3@ TOT e Nepuod, 3a
KOTOPbIA  OrpeAeneHsb!  3HauyeHWst Habnwaaemol  polHOYHOM  CTaBKKU B
OTHOLEHWN flenosuTa.

3HaueHue Spread® paccumTbiBaeTcsi 6€3 MPOMEXYTOUHLIX OKPYIEHWIH KM COOTBETCTBYET

3HAUEHUID B NPOLEHTaX, OKPYMNEHHOMY A0 2 3HaKOB nocne 3anaToi.

9. B kauectse HabnozaeMbix PbIHOYHbIX CTaBOK NMPUMEHRAIDTCA 3HaYeHWA cpefHeB3BelleHHbIX

APOLUEHTHBIX CTE@BOK MO NPWBASUEHHbIM KPEAWTHBIMKM OpraHn3aynaMu BKNaaaM {Aerno3uTtam)
He(UHAHCOBLIX oOpraHusaunii B PyBAsX W WMHOCTPaHHOW BaMOTE, pacKpbiBAaeMble Ha
othrunansHoM caiTe BaHKa Poccum®s,
Mcnonb3yTcs  cpeaHeB3BelleHHble  cTasku B pyGaAx M WHOCTPaHHOM  eaniore,
pacKpbliBaeMble Ha odmumManbHoM calite BaHka Poccun 8 uenom no PO,
CpegHeB3BelleHHble CTAaBKW ONpPeAensioTCd C WUCMoib30BaHMEM LWwkanbl (passepHyToi),
BKAIOYAIOLLEN NO3NLIMKA:

e A0 30 gHen;

e 0T 31 o 90 KaneHgapHLIX gHEMH;

» 0T 91 oo 180 kaneHaapHbIX AHENR;

s 0T 181 KanenaapHbix aHed 40 1 ropa;

« o7 1roga ao 3 ner;

* CBblile 3 nert.
HabnitogaeMoid  pbiHOUHOW  CTaBkOM B OTHOWEHUM Jeno3nTa ABMAAETCA  3HavYeHWe
CpeaHEB3BEeILEHHON rPOUeHTHON CTaBkM 3a Mecsdud, Haubonee 6aM3kMil K paTe
NepBoHaYanbHOro rMpU3HaHWa Aeno3nTa, B BanTe, COOTBETCTBYICLLEN BaNOTE A2MN03UTa, Ha
CPOK, CONOCTABMMbLIA C OXXMAIEMBIM CPOKOM pa3MelleHua AenosuTa.

10.3C onpepensieTca Ha pAaTy MepPBOHAYaNLHOIO MPU3HAHWA [ErnosuTa W NOANEXMT

nepecMoTpy B CAywaax, OonpefdengHHblX y4yeTHoW noawtmkoid HM® cornacHo OCBY HKO,
MC@O, B T. 4. B CAy4ae KOPPEKTHPOBKM rpaduka HEeHexHbIX MOTOKOB B CBH3IM C
HacTynneHueMm Cnefyrowmnx cobbitin:
e B JaTy BCTYMNEHWUA B CUAY COrNAaLLEHKUS 06 YCTAaHOBEHWM HOBOW NPOLEHTHON CTaBKK
no gorosopy 6aHKOBCKOro Bkada € nnasaowel npoueHTHOR CTaBKoOMN;
* B A3TY BCTYMAEHMA B CUAY COrNawledHna O MponoHrauuu Aerosuta (ecnvm padee K
AenosuTy npumeHanca metog 3CIM).
Mepecmotp 3CN (pelcTBuA Mo pacyeTy HOBOro 3HadeHus 3CM) BLINOAHAIOTCA Mocne
HauuCNeHMA BCeX NPOLIEHTHbIX AOXOAOE (BKAKOWAS HAYMCISHWE KOPPEKTUPOBKKU CTOMMOCTM
AEnosuTa ¢ ncnonezosadnem 3CMN),

11.2CMN Ha gaty nepsBoHa4anbHOrO MPU3HaHWUS 4eno3uTa B 3aBUCMMOCTW OT Pe3ynbTaToB

NpOBEPKU COOTBETCTBNA CTaBKK MO JOTOBOPY PbIHOYHBIM YCAOBUSIM NPUHUMAETCS PaBHON:
+ (Qaktuueckoit 3CIM - CTaeke, AWMCKOHTUPYIOLLER OXWAAEMble JeHEeXHbIE MOTOKW B
TEUYEHUE OXMASEMOro CpoKa pa3sMelleHus Aeno3uTa TOYHO A0 CTOMMOCTW AenosuTa
(Po) npwu ero repsoHayanbHOM NpU3HAHWK, PABHOW CyMME [AEHEXHbIX CPeACTE,
PasMelleHHbiX B Aeno3nT?® - ecnu aHanuavpyeMas CTaBKa COOTBETCTBYET PhIHOYHBLIM
YCAOBUAM;

o/ fwww chr rufstatistics/?Prttd=int rat&ch=PAR 11965#Checkeditem.

6 fIpome pacxafsl {3ETRATHI N0 CARAKE) HE BKAISAIOTCA B pacteT JCM. MPOUMUE PACKGABE B THAY MX HECYLLECTBEHHOCTH NPWIHAIOTEA B COCrage npubsiei
W yGLITKOR B SaTY UX OTL1aThI.
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e pblHOUHOW ICIM - 3HAYEHMIO MEAMAHHOM NPOUEHTHOW CTaBkikW W3 JUanasoHa
PLIHOYHBIX CTABOK, PACcCUWTAHHOW ANS LEernosuTa UCXO0As W3 3HaYeHWA GezpucKosoh
CTaBKkM goxoaHocTh (6e3puCKOBOr0  MHAMKAaTOpa Ha AaTy NepBOHAa4YanbHOre
NPU3HAHWA [EN03MTa, YBENWYEHHOro Ha KOPPEeKTUPOBKY AEMO3UTHOrO pbiHKa), M
MeaMaHHOro 3HauYeHUa KpPeauTHOro cnpega - eClW  aHanusupyemasl CTaska no
JIOTOBOPY HE COOTBETCTBYET PhIHOYHBIM YCIOBWSIM,

Ecu Ha AaTy NepsOHaYanbHOro NPWsHaHus CTaska Mo JOroBOPY NPU3HAHa HEPbIHOYHOM,

BLIMOMAHACTCA nepecydeT aMOpPTU3MPOBAHHOW CTOMMOCTM J4ENo3uTa C WCNOMb30BaHMEM B

KauecTee CTaBKuU AWCKOHTUpPOBaHWMA pbiHOYHOW 2CIT (HEe3aBMCMMO OT CpoKa noratleHus

Aenosuia).

12.3CM Ha aaTy ee NepecMoTpa NpUHUMAaETCs paBHOM:

e akTuueckoi 3SCI - cTaBKe, AUCKOHTUPYOLWEN OXUAaeMble AEHEXHBLIE NOTOKN B
TeYeHMe OXMAAEMOroc CpPOKa pa3MeLleHWs Aeno3vTa 40 CToMMocTW geno3uta (Po),
cnoXuBWElca Ha gaTty nepecmorpa DCM (BKNuas nNpoUEHTHbie  AOXOAbL,
HauMcieHHbIe 33 aaty nepecMoTpa ICM).

13.Ecnu nocne AaTbl NEPBOHA4ANLHOMO NMPU3HaAHUS Aeno3uTa rpaduK OMUAAEMBIX AEHEMNHBIX

NOTOKOB MO AENO3WTY, B OTHOWEHWM KOTOporo npuMeHsetca merop DCI1, nepecMOTpeH B

3aBUMCUMOCTM OT M3MEHEeHUS PAacYeTHbLIX OLEHOK NnaTexeh U NoCTyreHi (3a ncknyeHmem

cnyyaes, NPeaycMoTperHsiX B 1.10), TO Ha AaTy U3MeHeHUs rpaduka:

« He sbinonHaeTtcs nepecmorp 3CI no aenosnTy;

e BLINOMHAETCH MEPEecUYeT aMOopTUIMPOBAHHOA CTOMMOCTM AEN03WTa nyTeM pacyera
NPUBEAEHHOM CTOVMMOCTM pacHeTHbIX ByAyLMX AGHENHbIX [OTOKOB COMNacHo
U3MeHeHHoMY rpacmky C UCMONb3CBaHKWeM B KadecTBe CTaBKW AMCKOHTUPOBAHWUA
nepsoHadansHoi 3CM (paccyuTaHHOW Ha AATY NepBOHAYanbLHOrO NPU3HaAHWA WK Ha
naty nepecmoTtpa 3CM c yuetom n.11 uoun 12).

14, PacueT daxktnyeckoil 3CI BLINONHAETCA C YYETOM Cliefyouiero:

14.1. Tlpn dopmupoBaHmni rpadmia ByayluMx AEHEXHbIX MNOTOKOB YHMTHLIBAIOTCA BCE
JeHeXHble NMNOTOKKY B MOoralleHve OCHOBHOIC A0Nra W NMPOLIEeHTHOMo A0X0oAa A0 AaThbl
noraweHnd 4eno3unTa, B TEUeHMe OKWMEAEMOro CPOKa PasMeLlienus AenosuTa.
OxupaeMblit CPOK pasMelleHus Aeno3uTa onpegenserca ¢ garel pacdeta 2JCIM Ao
A3Tbl MOralleHWs AEeno3uTa, YCTAHOBMEHHOW AOFOBOPOM, WAWM AaThbl, A0 KOTOPOH
orpese/neHa NpoUeHTHas cTaska (Mo A0roBopy ¢ Nnasakolien NPOLEHTHON CTaBKon). .+

14.2. [aTa geHexHoro noToKa NpvHUMaeTca paBHOW:

o JaTe OKOHYAHWA KadXAOro NpoLEHTHOro nepuoja, no 3aBeplleHnio KoToporo B
COOTBETCTBMM € YCNOBUAMK AOTOBOPE OCYLLECTBAAOTCA BbINAATHI NPCLUEHTHOMO
A0X00a W (ecriv NpeaycMoTpeHo) YacTUYHOoe NoraleHe OCHOBHOIo J0Ara;
e JaTe, 40 KOTOPOW ONpeaeneH OXWAaeMblid CPOK pasMelleHns Aeno3unTa.
14.3. BenuumHa AEHEXHOro roToKa NpUHUMaeTca paBHOW
¢ CYMME NPOUEHTHOrO A0X0AA, PACCYUTAHHOW B COOTBETCTBMM € YCNOBUAMU
AOrOBCPa Ha AaTy OSHEXHOro noToxa, W
» CYMME OCHOBHOQMO gonra, noanexaliel norawleHnio B 43Ty AEHEXHOMo
noToKa.
CYMMBI AEHEXHbIX NOTOKOB PACcCHUTLIBAKOTCA C YYETOM KanuTanu3aunu npoueHTHBIX
LOXO40B, €CNK 3TC NPEeAyCMOTPEHO YCAOBUAMK A0roBOPa.
15. PacueT dakrtuyeckoid 3CT1 seinonHaeTcs No dopmyne:
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j
By
0= Z (1 + y)@n-Do)/365 (3.5
n=g

Iae
Y - NCKOMO& 3HauYeHne CraBku AMCKOHTUpOoBaHua (daktudeckas 3CM);
j — KOMWYECTBO AEHE@KHbLIX MOTOKOB B TEUYEHWE OXMUAAEMOTD NEPUOLAE PasMeLleHnn;
n - NOPSAKOBLIA HOMED AEHEeXHOro noToxa, rae
N=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY NOTOKY;
N or 1 A0 j COOTBETCTBYIOT LEHEXHbLIM MOTOKaM, ONpPeA&neHHbIM B COOTBETCTBMU C
n.14;
Pn - BEAWYMHA SEHEXHOTO NOoToKa N, rae
3HaveHne PO paBHO CTOMMOCTH, AG KOTOPOA AMCKOHTUPYIOTCH OMULaeMble AeHeXHble
MOTOKM cornacHo N.11 mny .13, BSATON CO 3HAKOM MUHYC;
3HayeHns oT P1 A6 P; paBHbl BEAWYMHEM ASHEXHbLIX NOTOKOB, OfpefereHHbIM B
COOTBETCTBUM C N.14.3;
Dn - aata AereXHOro noToxka n, rae
Do pasHO aaTe, B KOTOPYIO BbINOAHAETCS pacdeT ICM;
3HavyeHna oT D1 fo Ds paeHbl pataMm [eHeXHbIX TOTOKOB, ONpeAeneHHbiM B
CooTBeTCTBMK € M.14.2.
3HaueHus paccyMTbiBAaETCA 6e3 MNpOoMEXYTOYHbIX OKPYINEHWA B MPOUGHTHOM BHIPAXEHUW C
TOYHOCTBIO 40 /7 3HAKOB NochAe 3anatoil (MW B AOMEBOM BbIPAXEHWUKW C TOUHOCTBI 40 O
3HaKoB nocne 3anaToi).

16. AMOPTM3MPOBaHHas CTOMMOCTL Aeno3uTa C NpuMmeHeHunem metoda 3CM onpeaensercs kax

NPUBEAEHHAA  CTOMMOCTb OYAYWMWMX ASHEXHBIX MOTOKOB C  MPUMEHEHMEM  CTaBKMW
AMCKOHTUPOBaAHWA, PaBHOW adbeKTUBHOW npoueHTHo# cTaske (3CH) no gopmyne (3.6):

J
Pn
AC= Z (1 + y)(Dn-—Da—ra)/%S‘ (3'6)
n=1

rae

AC —~ YICKOMOE 3Ha4YeHue aMOPTU3INPOBaHHOR CTOMMOCTM A&no3nTa

Y - 3HadeHune 3CT1, NpMMEHAEMON B KaUeCcTBe CTaBKW AUCKOHTUPOBaHWa cornacHo n.11, 12;

J — KOnuuecTeo AeHEX(HbIX NOTOKOB B TEYEHWE OXMAAEMOro NMEpUoAa PasMelleHUs C AaTbl

pacveta AC;

n - NOpAAKOBLIA HOMEP AEHEXHOMO NOTOKA, rae
n or 1 A0 j COOTBETCTBYIOT AEHEXHbLIM MOTOKAM, OMNPeAeNeHHbiM B COOTBETCTBWMK C
n.i4;

Pn - BenuumHa geHsemHoro noToKa n, rae
3HadeHus oT Pi Ao Pj paBHbl BeMMWMHEM [AEHEXHbLIX MOTOKOB, OMpPeAeneHHbIM B
COOTBEeTCTBUN C N.14.3;

Dn - gaTta SeHeXHOro NoToKa n, rae
3HadeHna oT D1 ac Dj pasHbl gaTaM  SeHEeXHbIX MOTOKOB, OnNpefeneHHbiM B
COOTBETCTEMM C M.14.2.

JaTa - narta nepsoHaYansHOre NPU3HaHua Aeno3nTa.

3HaueHMe paccuuTbiBaeTCA 6E3 NPOMEeXYTOYHLIX OKpYrneWwuw#d B BasioTe Jenosura ¢

TOYHOCTEIO 40 2 3HAaKOB NocHe 3anaToN.
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17. Ansa HauncrneHusa npouerTHsIX goxoaos 3CT npuMeHseTca:

e ¢ paTbl, creayiowei 3a gatol pacdeta 3CMN - ecnm fpoeepsemas  CTaska
COOTBETCTBYET PbIHOUYHLIM YCNOBWSAM HA AaTy NEPBOHA4a/7bLHONC NPU3HAHWMA WAW B
cnyuae nepecmoTpa ICMT;

¢ ¢ paTbl pacdeta 2CM - ecnn npoBepseMas CTaBKa HE COOTBETCTBYET PbIHOWHbLIM
YCNOBUSIM Ha AaTy NepBoHavasbHOro NpU3Hadus,

III. noaxoAbl K OMNPEAE/EHUIO AMOPTU3MPOBAHHOM CTOMMOCTH
JIEHEXHBIX CPELCTB, MOJIVYEHHBIX 110 1 YACTU CHEJIKM PENO (CAENOK
PAMOro PEIMO)

1. [eHexHple cpeactsa, nofydeHHsle no 1 vactn caenku PEMO, (aanee - caenxa npamoro
PEMQ) yuWTbiBAOTCS NO aMOPTU3MPOBAHHOW CTOMMOCTM W OTPaXalTca B CoCTase
o6a3aTenbeTB (KPEeAMTORCKOW 3aaomuerHocTH) HING,

2. AMOPTM3MPOBaHHO CTOMMOCTBIO cAenku npsivoro PEMO? npusaHaeTca CYMMa AEHEXHbIX
CPeACTB, NOMYYEHHbIX Mo 1 YacTu CAeNKK,

YMEHBLIEHHAR Ha CYMMY HAaYMCABHHbLIX NPOLEHTHBIX PAcXo40s - ecn NPpoUeHTHas CTaBka
no CAeRKe NoAOKUTENbHAA; {
yBenMuUeHHasa Ha CYMMY HaduCieHHbIX NPOLEHTHLIX AOXOA0B - ecnit MPOoUeHTHan cTaBka
Mo CAenKe oTpuuaTternbHasn.
CyMMbl  MOHECEHHbLIX  AOMOMHWTENbHBIX PACXOAOB, CBR3aHHBIX C  3aK/ioveHueMm W
ucnonHedMeM 1 v 2 uwactu PEMNO Br/IOWaeTcs B CTOMMOCTL CASNKW npamoro PEMO w
YUUTLIBAKOTCA B pacyeTe CTOMMOCTU YMCTbIX aKTUBOB NO OCTaTKy Ha AaTy pacqera CToMMOCTU
UMCTBIX AKTUBOB,

3. AMOPTU3MPOBAHHAsA CTOMMOCTb PACCYMTHLIBAETCA C MCMOAb30BaHWEM AWHERHOro MeToha
MPU3HaHKA MPOLEHTHOro Aoxopa(pacxoaa) vns MeToaa 3h@eKTUBHON CTaBKu npoueHTa
{panee - 3CM).
Mpu pacueTe aMOPTM3WPOBAHHOM CTOMMOCTM C WCMONb30BAHMEM JIMHEAHOro MeToAa
NPOUEHTHBIE A40X0Abl (PACcX0Abl) HAUUCASIOTCA MO CTaske, YCTAaHOBIEHHOW YCMIOBUAMM
poroeopa (ctaske PENO).
Mpu pacyeTe aMopTU3MPOBAHHOW CTOMMOCTM C WCNonb3osaHieM meToAa SCIT npoueHTHble
Joxoabl (pacxoabt) HauncnawTes no 3CMN (cTaBke AUCKOHTUPOBAHMA).

4, Craeka PEMO paccunTeiBa&TCs B COOTBETCTBMMN C YCAOBUAMM CAEJIKM B CNEAYIOLLEM NopajKe:

7= (32 - 51) , 100 e
S, (T365/365 + T366/366)

rae

R - vickoMan HOMWHaNbHana CTaBKa,;

S, = cyMma 2 4acTu (C yHeToM KYMOHHOFO AOX0Aa) COFNacHo ycnosusaM caenku PENO;

S, — cyMMa 1 yacTu {C yyeToM KynoHHOro AOX0AA) COrnacHo ycnoeuam caesnku PEMO;

Taes — UMCAO AHEW Mexay ucnonHerweM 1 u 2 vactu caenku PENO, npuxoaswmxesa Ha

KaneHaapHbli rog, cocTosiwmii 3 365 aHei;

ty Cnenky: Npamero PENQ, sakniodaemete COHAOM, HanpaBaeHbl Ha NOAYYEHWe A0X04A3 OT NPeADCTaB/IBRUA BO BpEME@HHOE B/IafleHNe W NDAbIOBAHNE
HeHHbIX EVMaf Ha YCA0BWAX CPOYHOCTH, NAATHOCTH W BO3BDATHOCTH
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AN

1.

Ty66— HMCNO [HEN MexAay ucnonHeHuem 1 WM 2 vactu caenky PEMNO, npuxoasnxcsa Ha
KanesaapHbii rof, CoOCToAWMA U3 366 gHel.
3HauYeHMe paccyuTbiBaeTCA 6e3 NPOMEXYTOUHBIX OKPYrAEHWMA B MPOLIEHTOM BhIPAXEHUM C
TOYHOCTEHO 00 8 3HaKOB NoOCne 3anATon,
MeToa 3CI1 He npuMeHsaeTcs K caenkam npamoro PEMNO, ecnu:
*  3(MdEKT OT AUCKOHTUPOBAHMSA HE ABMAETCH CYLECTBEHHbIM Ha AaTY NepBOHAYaNbLHOro
NpU3HaHns,
IdeKT oT ANCKOHTUPOBARNA NPU3HAETCS HECYLWECTBEHHbBIM €CK Ha AATY NepBOHAYANbHOro
NPU3HaHWA:
e CpOK MexXpgy wucnonHenwem 1 v 2 wacteW caenku PENO cocTaBnasier MeHee OfHOro
rofa w
¢ (Taeka no caenke PEMNO cooTBETCTBYET PhIHOYHLIM YCIQBMAM.
Craska no caenke PEMNO npu3HaeTcs COOTBETCTBYIOWENW PLIHOYHBIM YC/IOBUSM, B Ciy4vae
ecnu:;
+ Cchenka PENO 3aknoueHa Ha OPraHu3osaHHOM  pbiHKE UeHHblX 6yMar uepes
UEHTPanbHOro KOHTpareHTa (Ha CraHfapTHLIX YCIO0BUSX) Man
* ycnoswa caenku PEMNC (B ToM ducne ctaska PEMQ) He oTaMuaeTca CYLECTBEHHO OT
CTaHAapTHLIX YCA0BMA No OupkesblM caenkam PEMQO (caenkam, 3ak/iOUYeHHON B
OTHOLWEHWIW MAEHTUYHOA MK aHaNOrMYHON UEeHHOR 6yMary Ha CONOCTaBKUMBIA CPOK).
Mpy NOSIBAEHMW HAMEPEHUS 3aKAIOYMTL CASNKY, HECOOTBETCTBYIOWYIO YCIOBUAM M.5-6, hoHA
yCTaHaB/AMBaeT:
s+ METoAbl NPOBEPKK COOTBETCTBUA cTasku PEMO (v/vnn daxkThueckoit SCO) pbiHOYHbLIM
YCNOBUAM, BKAIOYASA METOALI ONpefeneHns uanasoHa pPhiHOYHbIX CTABOK;
s cnocob onpegenerna peiHoYHON ICI.
B cnydae npumeHeHua metona 3CIM B OTHOWEHWWM chenku nipamoro PEMO, npumeHseTcs
nopsagok pacdera akrudeckod 3ICM, aHanoruudbii  NOpsSAKY, OMNpeAeneHHOMY Ans
Aeno3nToe 8 pasgene Il Hacroawer MeToanKkn,
Cronmocts  caenku npsmoro  PEMO  yuuThiBaeTcs B cocrase  obszatenscTs  (y
rMepeoHayYanbHOro Npogaslia).

Iv. nogxogel K ONPEJEAEHUIO  AMOPTU3NPOBAHHONH CTOUMOCTH

AEHEXHbBIX CPEACTB, NEPEAAHHBIX MO 1 YHACTW C/AEJIKM PENO (CHAENOK
OBPATHOIO PENO)

HeHexHble cpepcTsa, npefocTasneHHble no 1 vactu caenku PEMO, (panee — cpenka
obpaTHoro PEMO) y4uTLIBAOTCA NO aMOPTM3MPOBAHHOM CTOMMOCTM 1 OTPaXaloTca B cocTase
akTuBoB {febuTopckor 3aa0/KeRHocTH) HN®,

2. AMODTM3WPOBAHHOW CTOMMOCTBI CAenNKW obpaTHoro PEMO npusHaercs cyMMma AeHEXHbIX

CPeacTs, nepeaaHHblx no 1 vactu caenku,

YBC/AWMHEHHAR Ha CYMMY HAYUCNEHHBIX NPOUEHTHLIX A0X0A0B, - €CNW MNPOoUEHTHasS CTaBka
no caenke rnonoXxurenbHas,;

YMEHbLUIEHHasa Ha CYMMY HaqdMCNEHHbIX MPOUEHTHbIX PacxXoaos - eClM NPOLEHTHAA CTaBKa
no caenke oTpuuartensHas,

a TakXe 3a BbIUETOM CYMMbl CO3AAHHOIMD pesepea noj obeclueHeHue,
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CyMMbl  MOHECEHHbIX [JOMNOMHWTENbHBIX PACXOACB, CBA3AHHLIX C  3aKnoyeHuem U
ncnonHenneM 1 um 2 udactu PEMNO swmuouyaeTcs B CTOMMOCTb caenku obpatHoro PEMO u
yuuTbIBaOTCA B pacyeTe CHA no ocraTky Ha aarty pacdera CHA.

AMOPTU3UPOBaHHAA CTOMMOCTL DACCUMTLIBAETCS C WCMONL30BAHMEM JIKHENHOTO METoAa
NPU3HAHWUS MPOLEHTHOro AoxoAa (pacxoda) unu MeToad 3(GEEKTUBHOW CTaBKW MNpOUeHTa
(nanee - 2CN).

MpWM pacyere amOpTU3UPOBEHHOW CTOWMOCTM C  UCMOMb30BaHWeM JIMHEWHOTO MeToAa
MPOLEHTHBIE A0X0Abl (PacXoAbl) HAUACASIOTCA MO CTABKE, YCTAHOBAEHHOW YCNOBUAMU
Aoropopa {crasxe PENO).

Mpu pacyeTe aMOpTU3MPOBAHHOW CTOMMOCTYM C ucnonbzosaruem metoaa 3CI npoueHTHble
faoxoasl {pacxoabt) HaunucaswoTes no 3CIM (cTaBke AMCKOHTHPOBaHUA).

Craska PEMNQO paccynTeIBaETCH 8 COOTBETCTBMM C YCNOBUAMK COENKMW B CAEAYIOoWeM nopaake:

R (52 - 51) . 100 @
5 (T365/365 n T366/366)
rae
R - nckoMas HoMUHanLHaa CTaBKa
S, — cyMMa 2 4acTu (C YHETOM KYIMOHHOIo AOX0AA) COrNacHo yCnoBnaM caenku PENO;
S, - cyMMa 1 4actu {C y4eToM KYNOHHOFO AOX043a) COrNacHo ycnoBuam caenkn PEMNO;
Taes — YMCNO gHEN Mexay vcnonHeHvem 1 v 2 vacty caenku PENO, npuxoaswumxca Ha
KaneHAapHbIA rod, COCTosWMM U3 365 aHeR;
Taes— HMCNO AHeR MexAay ucrnonHenvem 1 u 2 vactu caenku PEMNQ, npuxoasiumxca Ha
KaneraapHblit rog, cocToalmnn ns 366 AHeNn.
3HAYEHME PACCUUTHIBAETCS 683 NPOMEXYTOUHbLIX OKPYI/IEHWA B MPOLEHTOM BhIpaXEHWUU ¢
TOYHOCTbIO 10 8 3HAKOB NOCAe 3anATON.
MeTon 3CIM He npuMeHaTcs K caenkam obpatHoro PEMNQ, ecnu:
s 3hPeKT OT AUCKOHTUPOBAHWA He ABMAETCH CYLLeCTBEHHBIM Ha AaTy NepBOoHayanbHoro
MpU3HaHKA.
3 deKT OT ANCKOHTUPOBAHWUA NPU3HAESTCH HECYLLECTBEHHbIM C/IN Ha AaTy NepBoHaqYansHoro
NPU3HaHKUS!
e CpOK Mexay vcnonHenwem 1 u 2 vacTel caenxku PENO coctaBnsieT MeHee OAHOrO
roga 1 {
¢ CcTaBKa no cgenke PENQO cooTBeTCTBYET PLIHOYHBLIM YCA0BUAM.
Craeka no caenke PEMNO npusHaeTcs COCTBETCIBYIOWLEN pPbIHOYHBIM YCAOBUAM, B Chydae
ecnu:
e caenka PEMQO 3aknodeHa Ha OpraHvW3oBaHHOM pPblHKE UeHHbIX 6ymar depes
LEHTPanbHOro KOHTPareHTa (Ha CraHfapTHbIX YCNOBUAX) UAN
e ycnoeua caenkr PEMO (B Tom uncne craska PENO) He oTAMYaETCA CYLWECTBEHHO OT
CTanAapTHbIX yCioBuil No 6GupxeBbiM cAenkam PEMO (caenxam, 3akfilOUEHHON 8
OTHOLUEHWY MASHTUYHON MK aHanoruuHoh ueHHoR ByMary Ha conocTaBMMblid CPOK).
Mpu NOABAEGHWM HBMEPEHWA 3aKNICHYNTb CAENKY, HECOOTBETCTBYOLWYIO YCNoBuaM n.5-6, gong
yCTaHaBnuBaeT:
e METOAbl NPOBEPKU COOTBETCTBMA cTaskn PEMO (u/unu daxkruueckoin 2CM) pbiHOHHBIM
YCNoBKAM, BKITIOYAs METOAbl ONpPeseeHnst Ananas’oHa PelHOUHbIX CTaBOoK;
s+ crnocob onpeaeneHunsa peiHo4koi 3CI.
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8. B cnyuae npumeHenna metoga 3CI B oTHOWeHUM caenku obpaTHoro PEMO, npumeHseTcs
nopaaok pacuetra daktudeckon 3CI, aHaMOruuHbIA MOpsAKy, OnNpeaeneHHOMY Ans
AENO3WTOB B pasjesie 2 HacToslWwel MeToamnku.

9. CroumocTk caenku obpartHoro PENQ yuuTLIBASTCH B COCTABE akTWMBOB (Y NepBoHaYanbHOro
noKynaresna).

V. NoAXo4bl K ONPEAEJIERNIO CTOUMOCTHU CHEIOK C LIEHHbIMW BYMAFAMU
A0 JATbl HAYAJIA PACUETOB

1. CromMocTb chenok Ha npuoGpeTeHue UeHHbIX GyMar, OUEHWBAEMbIX MO ChNpasBeasiuBoN
CTOMMOCTHM  Yepe3d npuboeinb KM  y6bLITOK, N0 YCAOBUSAM KOTOPbLIX JAaTa MCNORHeHua
(nocTtaskol ueHHbIX ByMar) He cosnagaer C AaToi 3akmoueHus caenku, (Aanee - cgenka
T+28) B cnyuae ecAn fara pacyeToB No caenke (gata onnaThl, AaTa NOCTABKW UEHHbIX
bymar) He HacTynwna Ha gary onpegenedwns CYA, onpefensetcs B pasMepe pasHuubl
MEXAaY:

e CMNpaBefnVBOM CTOMMOCTBLIO LUEHHbIX DyMar, SBASOWWXCA NpeaMetom caenku T+,
PaccHUTaHHoOM Ha Aaty pacyeTa (6e3 yqeTa HaKOMEHHOrD KYNOHHOrO Joxoaa) B
COOTBETCTBUM C MeToAWKON onpeaeneHns cnpaBel/IMBoi CTOMMOCTU UeHHLiX Symar B
cocTage [punoxerus 2 K HacToawum NMparuiaM, U

e pybneebiM 3KBUBANIEHTOM CYMMbl CAENKW, PACCHUTAHHBIM MO KYPCY BaAIOThl COEAKM K
pybnio wa paty pacdeTta, (6e3 yuyeTa KYMNOHHOro A0XoAa, BXOASWEro B CYMMY
CORKMK).

CTOMMOCTb caenkyn T4 Y4YUTbIBAETCS:

s B Cflydae TNOAOMWTENbHOW pasHuubl - B cocTaBe aktusos  {AebuTopckasn
33[L0/IKEHHOCTB) Y NoKynaTens,

¢ B CNy4yae OoTpuMUaTENbHOR pasHMUbl B cocTaBe 06a2aTensCTE  (KPEAUTOPCKAs
3a40/EeHHOCTL) Y mokynaTens.

2. C pathi Havana pacyeToB No caenke T+ CTOMMOCTh caenkum T+ He orpenensercs B

. COCTBETCTBMW C HACTOSIMM PA3ferioMm, NPUMEHAIOTCR NONOKEHWA pasgena 1 lNpunoxedns

{ N22 Mpasun,
3. W3MeHeHWe cnpaBel/IMBOA CTOMMOCTM MO caenkam T+ Ha npuobBperTeHne UeHHbIX Gymar,
NPU3HAETCH B OTHOWEHMN LeHHbIX fyMar, oueHKBaeMbiX Mo CNpaseannBoil CTOUMOCTH.

VI. noAgxonkl K OrPEQE/IEHNUIO BE/WMYUH (CTOUMOCTHU) [JEBUTOPCKOH #
KPEAUTOPCKOH 3AJOJ/DKEHHOCTH, OCOBEHHOCTH OMNPELAEJIEHUSA CTOVIMOCTH
AllA OTQEABHBIX BUAOB 3AHO/MKEHHOCTH

1. Hdeburopckas 33A0NXEHHOCTD, He cogepxalias CYILECTBEHHOIQ KOMIMOHeHTa
thuHaHcupoBaHus (He npegnonarakolias OTCPOMKY Mfartexa Ha Ccpok cebiie 1 roga),
YYWTBIBAETCA MNPy NepBOHAYanbHOM NPU3HaHUK U NOCEAYIOULEM YYEeTe MO UeHEe JOroBopa, B
PaMKaxX KOTOPORM OCYLIECTBAAETCA NpU3HaHWe AeBUTOPCKON 3a/0KeHHOoCTHY,

® onoMeHWe NPUMEHASTCA HE3aBUCMMO OT TOFO, NPU3HAHA MM [3HHEN cAenka T+ NpPoOM3BOAHLIM  (DUHAHCOBHIM
KHCTpyMeHTeM (Aanee - NMOW) cornacHo OCBY HKO uin aBnseTcs CTaHAapTHOR CAGNKOIA, HA KOTOPLIA HE PAcNPOCTPaHAIoTCS
HopMbl OCBY HKO 1o yyery MU,
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2. [JebuTopckas 38£0/KEHHOCTb, COGEPXALLAs CYLECTBEHHbIA KOMMNOHEHT (UHAHCUPOBAHUS
(npeanonaratolas OTCPOMKY nnaTtexa Ha CPoK cBbilie 1 roAa), AMCKOHTUpYeTca ¢
ycnonb0saHeM Metoaa ICM 1 yYUTHIBAETCA N0 aMOPTU3MPOBAHHONA CTOUMOCTH.

B cnyuae npuMmereHus Meroda IDCI npu onpegeneHud aMmopTU3WPOBAHHOM CTOUMOCTU
0eBUTOPCKON  330/HKEHHOCTHM  UCNONb3yeTca  poiHouHas 3CM. Nopsgok  onpefeneHus
poiHo4HOR 3CMN ycTanasnueaeTca POoH[0M.

3. [efuTopckas 3aA0/KEHHOCTb BKouaeTcs & pacveT CHA B pasmepe ee cToMMOCTM (no
ocTaTky) Ha gaty pacdyeTta CHA 3a BblueTOM chOPMUPOBAHHOI0 pesepsa noj obecueHexune.

4, Mo wWTOraM KaMgoro OT4eTHOro nepwoda AebuTopckas 32A0/MKEHHOCT:  MNOAAEXWUT
TECTUPOBaHKIO Ha npeaMeT obecuyereHns. MeToguKa TeCTUPOBaHNS 1 NOPALOK onpejenenus
BEMYUHLL U GOpMUPOBaHUA pesepea noj obecueHeHune no AebWUTOPCKOW 3aA0MKEHHOCTH
yCTaHaBNMBAETCA YUYETHOW nonuTuikoi HN® & coorsetcteun ¢ OCBY HOO, MCOO.

5. BenwuuuHa (CTOUMOCTL) Ae6WMTOPCKOR 33A0/MKEHHOCTY MO BLINAATE AMBWABHAROB NO akuunamMm,
Aoxona no AenosuTtapHblM PacnUCKaM Ha akuvu nNpu ee MepBoHaYvanLHOM MNpPUHaHWuK
onpejenneTca WCXoAs u3:

¢ KOMWYECTBA aKUW/LEN03UTApHLIX pacruCcoK, Y4YTeHHblX Ha cuyeTe geno HNP /
yrnpasnawowen koMnanuu HM® Ha AaTy onpeaeneHua CnucKa null, UMelwmux npaso
Ha nonyyeHue AMBUAEHAOB, U ¢
s 0BbABREHHOro pasmepa aAuBuaeHAa ([0X0L0a), MPUXOASALLIErOCs Ha OAHY LUEeHHY N
6yMary COOTBETCTBYHOLWER KaTeropun (Tuna).
BenvumMHa (CTOMMOCTL) AeOUTOPCKOA 3a40/DKEHHOCTM [0 Bhinnate Aoxofda No nasM
poccuitcknx NG #u nasm  (aKUMAM) WHOCTPAHHBLIX MHBECTUUMOHHBLIX (OHAOB npn ee
NepBOHaYanbHOM NPU3HAHWMK ONPeaenAeTCca Ucxoaa mns:
o KONMYECTBA WHBECTMUMOHHLIX naes [M® wunv naes (aKUMA) MHOCTPAHHbLIX
MHBECTULMOHHBIX (DOHAOB, YYTEHHbLIX Ha cyeTe genc HIM® / ynpasBnsiolleid KoMnaHmm
HI® Ha gaty onpeAenaHns cnyucka Ak, MMeLWrX Npaso Ha noay4deHune AoXoaa;
e OBBLABNEHHOFO pasMepa A0X0Aa MO UHBECTULMOHHOMY NaK, YKasaHHOro B coobweHuu
0 BbINA3TE AOX0Aa A0 MHBECTUUMOHHBIM nasMm poccuiickmx UG n nasm (akuusam)
UHOCTPAHHbLIX MHBECTULMOHHBLIX (POHA0B.
VicTournk uHdopMauuu of obbsisneHHoM pasmepe goxoda: HKO AO HP[, oduumanbHbli
caiT (oPULManbHOe NUCBEMO) YNPaBAsaIoLLEeid KOMNAaHAK MHBECTULMOHHOMD (orAaa.
BenuuymHa {CTOMMOCTL) yKasaHHOW Ae6UTOPCKOM 33A0/MKEHHOCTW, a Takke AebWTOPCKOM
33/10/DKEHHOCTM MO BbLIMAATE SMUTEHTOM KYMOHHOIO AOX0A3A W UYACTMUHOMY mnoralleHuio ™
OCHOBHOFO [0Ara no /OfAroBLIM UEHHbIM OymaraMm MnocAe BO3HUKHOBEHWA 06A3aTenbCTB
SMUTEHTA OMNpPeAsnsaeTcs Mo OCTaTKy TakoW 3af0/MKEHHOCTM Ha gaTty pacdeta CHA 2a
BblYETOM chopMUpOBaHHOro pesepsa noj obecleHarue.

6. MpuaHauua Ae6UTOPCKOA 3aJ0/MKEHHOCTM Mo Bbifnate AWBWAEHAOB NO akuwsM / no
NpOUeHTHOMY (KYMOHHOMY)} aoxoay / Mo YacTU4YHOMY NOrawleHWs SMUTEHTOM OCHOBHOIO
AoAra no AOArOBbIM UeHHbIM BymaraMm, nonydeHHsiMm no 1 vactu cgenku PEMNO, He
NpoUCXoaunT.

7. B ulensx pacuera CTOMMOCTM YMCThbIX aKTM80B, COCTABNAKLIMX NEHCUOHHbIE DE3EPBbI, YHET
Hanora Ha npubkinb ¢ AMBWASHACE NO aKUWAM OCYLIECTBANETCA B COOTBETCTBMM C YYETHOMN
nonutukoi HM® 8 cnegyloweM nopaaxke:

e B MOMeHT npusHaHua aeBUTOPCKOR 3aA0AMEHHOCTIA 110 BbIMNNATE AUBUASHAOB NO
aKUKMAM OTPEXKAETCA MNOMHas cyMMma O6GbABNEHHLIX AWMBWAEHAOB K TIONYUYEHUIO.
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OTpadkeHne CyMMbl  yAEpXaHHOro Hanora Ha npubbiib € AWBUACHOOB
MPCU3BOAUTCH B AATY (PaKTUUECKON BbinaaThl AURUAEHOOB.

8. BennuuHa (CTOMMOCTR) AEHEMKHLIX CPEACTB Ha PACUETHBIX CUETaX, ONPEAENSETCH B CyMMe X

ocTaTKa Ha 4aTy pacyeTa CYA 3a BblueToM ChOopMUPOBAHHOIG pesepsa noa obecueHerue,
BenudmHa (CTOMMOCTb) GEHEXHBIX CPeAcTB, HaxoAswwxca y 6pokepa (gebuTopckoi
380MKEHHOCTH BpoKepa Mo BO3BPaTY ASHEXHLIX CPEACTB, HaXOAALMXCH Ha CHRELWaAsHOM
bpokepckom cuyeTe) onpeaenseTcs B CyMMe 0OCTaTKa Ha gaTy pacdeta CYA 3a BblYeTOM
COPMMPOBAHHOro pe3epsa noj 06ecUeHeHne.
BernvduHa (CTOMMOCTb) NPOUEHTHOrO A0X04a NO ASHEXKHbIM CPEACTBAM Ha PaCYETHLIX CHeTax
HO® / ynpasnsiowei koMmnadmu HIQ onpegensieTcs B CyMMe HAUNUCAEHHbLIX COrMAACcHO
YCNoBUAM A0rOBOPA/COMNALLIEHNA NPOLEHTOB Ha CYMMY HECHWXXaeMOro OCTaTka - B ciydae,
€C/IK YCNOBUA HauNCneHns NPOLEHTOB NO3BOAAIOT PaccunTaTh MX pasmep.

9. Kpeautopckaa  3af0/DKEHHOCTb  YYMTBIBAETCS NPU  NEPBOHAYANLHOM  NPU3HAHWW U
nocneayiwoliem ydyerte Mo LeHe JOorosopa, B paMKax KOTOPOW OCYUIECTBASIETCA NpU3HaHue
KpPeAMUTOPCKOM 3840/TKEHHOCTU, - NO €8 OCTaTKy Ha AaTy pacdeTa CYA,

10.CdopmMnposaHHble pesepsbl nog ofecueHexue, Kak NpaBuilo, He BKAAYAIOTCS B COCTaB

’ KPEAUTOPCKON  3af40/KEHHOCTM WM OTHOCATCA Ha  YMEHblUeHWe CTOWMOCTM aKTWUBOB
{ (aebuTopckoi 3aA0MKeHHOCTY) NpKu onpeaeneHun CYA,
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MpuioxkeHne N4

k Mpasunam cnpeaenerus

CTOMMOCTM aKTUBOB, COCTABNAOWMX NEHCUOHHbIE PE3epBbl,
M COBOKYMHOW CTOMMOCTH MEMCUOHHBIX DE3epBOB

GOPMUPOBAHUE FrPAGUKA BYAYLIUX AEHEXHbLIX NOTOKOB NOJIrOBOW UEHHON
BYMATHU

1. Obuwwme noaxonsl

Mpn QopMrpoBaHuK rpadvka Byaywux AEHEXHbIX NOTOKOB YWYMTLIBAIOTCSH BCE ASHEXHbIE
NOTOKKM B MOraledue OCHOBHOMG JA0Jira M KYMOHHOro 40X04a B TeYEeHWe OXUAaeMoro cpoxa
obpawenns.

Oxmaaemblil Cpok obpalleHns LeHHol ByMaru onpelensercs ¢ AaTbl pacierta crpaseinnBoi
cTouMocTy/3CT (He BI4Yan) A0 HauMeHbluel 13 aaT (BKIoYan):

e gaTbl odepTh?®, Brmxaiwen K AaTe onpeaenexnst CNpaBeasuBONW CTOMMOCTH (He BKAKOUas

ATy onpeaeneHust cnpaseanvsoi croumocti)/3CT;

e AaThl MOAHOrO NOraLEHWA, NPeAYCMOTPEHHON YCIIOBUAMU BbiNyCKa. {

Moa paToi AeHeXHOTo NoToKa NMOHNMAgTCA!:

e JAThl OKOHYAHWA KYMOHHBLIX MEPUOAOB, fl0 3aBEPWEHWMM KOTOPbIX B COOTBETCTBMW C
YCIOBUSMM BbIMyCKa OCYLUGCTBAAKOTCS BbIMIATHI KYNOHHOT0 40X0Aa 1 (ecnn NnpeaycMoTpeHo)
YacTUYHOE NoraleHue OCHOBHOTO A0NTA;

e JaTa, A0 KOTOpOUW OnpeAeneH oXunaaembii cpok ofpalleHus.

JeHeXHbIE MOTOKKM, BKMOYan KyNOHHbIA AOXOA, PacCyMTLIBAIOTCA B COOTBETCTBUM C
YCA0BMAMY BbINYCKE,

Mpu dopMyupoBaHun rpadurka AEHEeXHbIX MOTOKOB B UENAX pacuera cnpaBegivecH
CTOMMOCTU LEHHBIX ByMar OCyUeCTBSETCA nepecMoTp ByAyLMx AEHEXHbIX NOTOKOB Mpu Hanudum
OBHOBNEHHOM uH(popMaunu3t:

e O BEMMUMHE CTasBKKW KynoHa (478 ueHHbIX Oymar, 1o KOTOPbIM MPOUEHTHblE CTaBKWU He
oripeAeneHsl Ha Bech OXuMAaeMbil Cpok obpalleHus) — HOBOE 3HAYEHWE CTaBKW KymnoHa
CUMTAETCH YCTEHOBAEHHbIM B AaTy Hauyana KynowHoro nepuoaa, Gnwxaiwero Kk aates
YCTAHOBNEHUS CTaBky (KYMOHHOrO Nepuoda, Ha KOTOpbIX CTaBKa yCTaHOBAeHa, Unu bonee
paHHero KynoHHOro rnepuoaa, A0 Hadasna KOTOpPOro CTaBka yCTaHoBAeHa);

e O BeEMMYMHE M[OrallaeMoil 4actum OCHOBHOro gonra (475 UeHHbIX 6yMar, no KOTOpbIM
ApenycMOTPEHO YaCTMYHOE MOralleéHWe OCHOBHOrO A0Ara, HO CyMMbl MOrataeMbix dacrei
OCHOBHOMO AONra He onpedeneHbl Ha Bech OXWAaeMblii Cpok obpalieHus) =  BEAUUMHDI
noralaemoil 4acTi OCHOBHOro A0ATa CYMTAIOTCS YCTAHOBAEHHBIMWM 8 [aTy OKOH4YaHus
KYNOHHOMO NEpPUOAa, MO WCTEYEHWW KOTOPOro Mpou3BOAMTCSH COOTBETCTBYIOWAA BbiNnata

29 33 pCloueHWeM OdEpTs, MPeAyCMaTpWBalowWel npabo BbIKYNa SMUTEHTOM UeHHbIX §yMar ne corfalleHnio ¢ ux
BnanenblaMu, B TOM Criyuae, ecii o5beM BhiKyna He paBeH ofkeMy BeINyCKa UeHHLIX Gymar 8 ofpatleHun.

3 C yuyeToM [JaHHOND YCIOBMA O AaTe Havana MPUMEHEHKs paHee HEeMSBECTHbIX BeluquH (CTaskW KynoHa, CywMbl
MorawiaeMoro OCHOBHOrO AOAra, 3a WcKnioueHueM ofaurauuii © UHAEKCUPYEMBIM HOMWHAMOM) BHIMONHAETCA PacusT WHBIX
riokasaTenel, NpeaycMOTPEHHbIX HacToAlek MeToguion.
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paHee HeM3BecTHOW CyMMbi®! (32 WUCKAOYEHMEM LEHHbIX 6yMar € WHAEKCUPYEMbIM
HOMKUHANOM);

* O BeAWuYMHaX (BKAKOMAn nNepeMeHHble, 3Ha4YeHWe KOTODbIX HE 3aBUCUT OT pelleHuns
3MWTEHTA), CYILECTBEHHbLIX A8 pacyeTa HOMWHANbHOM CTOMMOCTM UEHHbIX 6GyMmar ¢
VHASKCHMPYEMbIM HOMUHANO0M.,

Ana  [oAroBblX  HEeHHbIX 6ymar, no  KOTOPkIM NPEeAYCMOTRPEHO YacTUHHOoe noraweHwne
OCHOBHOro Ao0fra, HO BeNWYKMHBI NOrallaeMOrc OCHOBHOMO josra He ofnpeaengHbl HAa Bech CpoK
DﬁpaLLLEHVIFI, CYMMb Syﬂ,ymnx BEHEXHBIX NOTOKOB PACCHUTLIBAKOTCH WMCXOAA W3 OCTaTKa OCHOBHOMO
AO0AFa Ha AaTty pacdeTa, onpeaené&HHoro c YHETOM BCEX paHee YCTaHOB/IEHHBIX CYMM NoralieHns,

2. BenuuuHa MHASKCMPYEMOro HOMKHanNa

[lns AONroBbIX UeHHbIX 6yMar C UHAEKCMPYEMbIM HOMWUHEOM, B pPacdeT B&IMUMHbI KOTOPOro
BK/IIO4EHbl TIepeMEHHBbIE, 3HAYEHWE KOTOpPbIX HE 3aBMCWMT OT DEelleHMs 3MUTEHTa, W Npu 3TOM He
npedycMoTpeHa erc aMmopTy3auva, HOMKHanbHasl CTOMMOCTb PacCHMTLIBAETCS Ha AATy KaMaoro
AEHEXHOro MOTOKa WUCX0oAst M3 HOMUHANLHOW CTOMMOCTW Ha AaTy OnpeaeneHus CcrpaseanuBoi
croumMocTi/3CI1, cpoka A0 AaTbl AEHEXHOrO MOTOKa W MPOrHO3HOrO 3HaYeHus UHOAALMU ANs

& COOTBETCTBYICWEro nepuoaa no gopmyne (4.1):

Pn=Dn—y
HOMHHAJI YH,, = OKPYTI (HOMI/IHAJI HH,_; x (1 + IPOTHO3 HIILL,_,) 368 ,z), 4.1)
rae:
HOMHHAN HH, - WNCKOMOEe 3Ha4YeHWe HOMWHana Ha AaTy KaXAoro AeHeXHoro
noToKa;
HOMWHAI UH,,_, - BeANYUHA HOMWHana, paccyuTaHHas Ha fary

MPeAllecTBYIOUEro AEHEXHOro NOTOKa, HO He paHee AaThl
pacyeTa cnpasefnusoi croumocT/ICM. Pesynsrtar pacueta He

OKpYrnaeTcH;

HOMWHAJ HH,_, = HOMUHAJIHH, - BenWuMHa HOMUHaNa Ha AaTty onpeaenexHus
cnpaseanueol crommocTi/3CH;

[TPOTHO3 UL, _, - TMPOrHO3HOE 3HaYyeHWe WHENAUKUK, OonpeaeneHHoe Ha AaTy

NPEeaecTBYOWerc AeHeXHoro noToka (n-1).

Hna AoNroebIX LeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMUHAN0oM, B PacueT BeNNUMHbl KOTOpPOro
BK/TIOUEHbI MEepeMEeHHbie, 3HaYEeHWE KOTOPbLIX HE 3aBUCWUT OT PELEeHWR 3MWTEHTa, W NPWU 3TOM
npeaycmoTpeHa ero aMopTu3auns, HOMMHANLHaA CTOMMOCTE PacCYMTLIBAETCS Ha AaTy KaXaoro
AEHEXHOrO AOTOKAa C YYETOM MpPEeAWECTBYIOUIErc 4YacTWYHOro noralweHWs OCHOBHOMoO Aofra no
dhopuayne (4.1a):

HOMUWHAJ HH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(J05 AMOPT),_, ,2),  (4.1a)

roe:

HOMMHAA UH', - BeAudMHa HOMWHaNa C Y4YeToOM €ro aMmopru3aynu - MCKomoe
3HauYeHWe HOoMMHasia Ha 4aTy KaX4oro AeHeXHOro notoka 3a
BRIYETOM YACTUUHOIC MOralleHuMsi OCHOBHOFC A40/ra ¢ AaThl

3 [tpw 2TOM, NepecyHeTy noanexaTt B T.4. BCE ASHEeXHbie N0TOKM, ¢neayiolive 3a ASTOW OKOHYAaHWA COOTBETCTBYHIWErD
KYFAOHHOro Aeplosa, no OKoOHYaHKM KOTOPOTO FIPOMSBOAMTCA BbINNATa OCHOBHOIG AOMra.
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pasMelleHns Bbifiycka (He BKAOYas 4YacTuvHOoe noralleHue
OCHOBHOIO [JONira B COCTaBe ASHEeXHOro NnoToKa n);

HOMHHAN HH,, - Be/MdKHa HomuHana 6e3 ydeTta ero aMopTM3aluKW - 3HaqdeHue,
paccHUTaHHOe Ha AaTy COOTBETCTBYHOLWLErc AEHEXHOro noToxa
no topmyne (4.1) 6e3 yueTa 4acTUHHOrO norawesma 0OCHOBHOTO
AOAra ¢ Aathl pasMeLlenus BbINYCKa (C YUETOM MHAEKCMPOBaHMA
Be/iMHMHbI HOMWHANG, YCTAHOBNEHHORA Ha JaTty pasMelleHus
BLIMYCKA);

CYMM(10J151 AMOPT),,_,- CyMMa pJONeld 4YaCTUHHOro noralieHuds HoMUHana c Aathl
pasMellleHms Bbifycka A0 [AaTbl AEHENHOro notoka n  (He
BKAOYAA AOMD 4YaCTAYHOFO noraweHvus HoMWHala B COCTaBe
AeHexXHOoro noToka n).

B pacyeT CyMMb! [EHEXHOrO NOTOKA BKAYAETCA CYMMa YacTUYHOro noralleHna OCHOBHOro
[Ofira, ecAy OHO NPeayCMOTPEHO YCIOBUSMU BLINYCKa B AATY SEHEXKHOrO MOTOKa, paccyuTaHHas no
tdopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x 051 AMOPT,, ,2);

QKPYTJI(HOMHHAJ UH,, x J0JI5st AMOPT, ,2)}, (4.16) {f
roe:
CYMMA AMOPT,, - MCKOMada BeSiYYMHa 4acTUYHOMo NoralweHra HoMwuHana B8 Aary
COOTBETCTBYHILLEro AeHeXHOTo NoToKa;
HOMHWHAJ UH, - BENWYMHA HOMMHana bes yuera ero amMopTusaulm - 3Ha4derHue,

PACCYMTAHHOE Ha AaTy COOTBETCTBYIOUIEMO AESHEXHOro noToKa
no gopmyne (4.1) Ges yyera YacTUUYHOMO NOTralEHUA OCHOBHOTO
jonra ¢ AaThl pasmelleHus Bbiniycka (T.e. TOMBKO C y4eTOM
MHAEKCUPOBAHUA BENUYUHBLI HOMWHANa, YCTaHOBNEHHOW Ha 4aTy
pasMetLleHuns BhinycKay;

HOMWHAJM - BENMUMHA HOMMRANa Ha JaTy pasmelleHuns seinycka (6es yuera
WHABKCALUMW 1 aMOopPTU3aLnn);

A0J1sE AMOPT,, A0NS 4acTUYHOro noraweHna HOoMWHana B AaTy [OEHEXHOro
noToKa N,

3. BenvuuHa NnepemeHHoil CTaBKK KYNoHa

Ana AonroseiX UEHHbIX GyMar, no KOTOPbIM MPOUEHTHbIE CTABKW HE OnpeaesieHbl Ha Bech
OXMOAEMBLA CPOK oBpalleHns, cymmbl OyaywUX AeHEeXHbIX MOTOKOB, ANA KOTOPhIX CTaska He
oripegeneHa Ha AaTy OUEHKW MHCTPYMEHTa, PacCUUTLIBAOTCA:

e AR5 UEHHbIX ByMar, B pacyeT CTaBKW N0 KOTOPbIM BKAKYEHbE MNepeMeHHble, 3HadveHwne
KOTOPbIX HE 3aBMCAT OT DELUEHMA SMUTEHTa, - WCXOAA CTaBKWM, OMPEAENeHHOl C y4eToM
MPOrHO3HBIX 3HAYEHMI TaKMX NepeMeHHbIX NnapamerTpoB, (pPacyeT CTaBKK BHINOMHAETCA MO
dhopmMyne, onpeaeneHHoON YCroBUAMY BbINYCKaA),

s [/1si NPOYMX LUEHHbIX 6yMar - WCXOAS W3 CTasky, 3aAaHHOW Ana Hawbosiee no3fHero
KYNOHHOTC nNepuosa.

PacdeT CTaBoK BbiNONHAETCA OTASNBHO AAR KaXA0ro KynoxHora nepmosa.
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EC/M B KauecTBe NEpPeMEeHHOro napamerpa ANna pacdeTa CTaBKM KyroHa YCAOBUAMM Bbinycka
WHCTPYMEHTA MPeAYCMOTPEHa «CTaBKa MHMAAUMU» 1 UHAs «CTaBKa AEHEXHOro polHKa»3Z, 3yaveHue
CTaBKN COOTBETCTBYIOLLENO KYNOHa pacCyMTLIBAETCH Mo (GOopMyne, NpefycMOTREHHON YCIOBUAMK
BbIMYCKa MCXOAS U3 NPOrHO3HOI0 3HaYeHUA UHPASLKKW, COOTBETCTBYIOWEro KYNOHHOMY Nepuoay, u
MPOrHO3HOMO 3HAYEHWA WMHOW CTaBKK JEHEXHOro pPbiHKA COOTBETCTBYIOWER CpoYHOCTH (nyTeM
BbIGOPa MAKCMMAIbHOTO U3 3HAYEHWN, PACCUUTAHHLIX C MPUMEHEHWEM YKa3aHHbIX ABYX NPOrHO3HbIX
napameTpos).

Mpy pacuyeTe CNpaBeanvBoOi CTOMMOCTM OCYLLECTBASIETCA MEpPecMoTp ByAYWMX AHEXHbIX
NOTOKOB Mpu HaAW4uKM 0BHOBJIEHHON WHMOPMaLUK O 3HaYeHMAX CTaBKWM KynoHa. Hosoe sHayeHue
CTABKW KyrioHa NPUMEHSIEeTCA C AaThl Havyana COOTBETCTBYIOUEro KYMNOHHOro nepuoaa, banxainiero
K fAaTe yCTaHOBeHWR CTaBKu (HO He no3jHee AaThl Havyana KYMNOHHOMO MEPUoAa, Ha KOTopbIi
CTaBka YycTaHOBrfieHa, unu 6onee paHHeEro KynoHHOrO nepuosa, 40 Hayana KOoTOoporo craBka
YCTaHoBHEHA).

4. [IpOrHO3HbLIE 3HAYEHUA NHDAALUK

Ans NPOrHesHsIxX 3HaveHuin nudnaguu (MPOMHO3 UML) ucnonsbayioTes 3HavYeHusa:

*  «BMEHeHHOM» WHbIsUMK (Aanee Takxe — BAMNL, INF};

* DBKCMNEpPTHbI NPorHo3 o 6yaylWwnux 3HAYEHUAX MHOAALMKM - B Criyvae OTCYTCTBMA 3HAYeHWs
«BMEHEHHOW» WHPASUMKM A48 COOTBETCTBYIOUIMX Mepuodos. B KadecrBe AaHHbIX ©
NPOrHC3HbIX 3HAYEHMAX NepeMeHHbIX napaMeTpoB WCMONBIYOTCA NPOrHO3bl COLMANLHO-
3KOHOMMYECKOro  passutus  MUHWCTEPCTBA  3KOHOMMMECKOro  passuTist  POCCUMIMCKOMN
Qepepaumnm?,

Ans Bcex nepuogos, Aata Havana KOTOpbIX He npesbiwaer 2028 rog (roa noralleHus
Boinycka OQ®3 52002RMFS), B KadecrBe nMporHosa wHONAUMKM  WCNOAL3IYETCH  3HAYeHMe
«BMEHEHHOW» WH(NAUMN Ans sbinycka O®3 52002RMFS, paccuutanHoe ro gopmyne (4.2) Kak
pasHmua mexay Craekoit KB/l B TouKe, COOTBETCTBYIOWEN CPOKY A0 MNOrawleHus seinycka O®3
52002RMFS, v cpefiHeB3BELeHHON A40XOAHOCTLIO K MOrall@Ho 3TOM0 e BbITNYCKa:

P

INFsp028 = KBlls2002 — YTMsap0z, (4.2)

Ans BCcex NepuoACE, HAUMHAWMXCES B NPOMEXyYTKe ¢ 2029r. go 2030r. (Bkaovast), B
{  KauecTse nporHosa MHBAALMY UCNIONB3YETCS 3HAaYeHWe, paccuuTasHoe no dopmyne (4.3), ucxoas
U3 3HaYEHNN «BMEHEHHOW» UHPAALIMY BoINYCcKoB O®3 52002RMFS 1 52003RMFS:

INF. — okpyrr| | 000 [(LE INFagyo/100)'5200s 1) 4 oo aa
2029-2030 — (1 + INFszozg/loo)tSZOUZ - N #* 3 ( . )

rae:
INFgap30 = KB/s2003 — YTMsz003, (4-4)

INFes028 - 3HAYeHUE «BMEHEHHOW» WHQNAUMKM Ana Bbinycka CO3
52002RMFS, paccuutaHHoe no dopMyne (4.2) ¢ TOUHOCTbIO
Ao 2 3HaKos rocne 3anATol - pesynstaT pacdera no
dopmyne (4.2) COOTBETCTBYET 3HAUEHKIO B MPOLUEHTAX;

32 Hanpwmep, MAX (MHNAUNS; Kntoyesasn CTaBKa)
3 htt .
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INFSZOSO

ts2002r Ls2003

KB/s2002, KBAs2003

YTMSZ()OZ i1 YTMSZ(](]B

- 3HAUEHWE <«BMeHeHHOM» uHbAsLWK ang sbinycka 003
52003RMFS, paccuuTtaHHoe no popmyne (4.4} ¢ TOMHOCTLIO
OO0 2 3Hakos nocie 3ansToil — pesyALTaT pacdera no
dopmyne {(4.4) COOTBETCTBYET 3HAYEHKIO B NPOLEHTaxX;

- 3HAYEHUE CPEAHEB3BELIEHHOro CpoKa A0 noraweHus
goinyckoB O®3 S52002RMFS, 52003RMFS, paccuuTanHoe B
rogax ¢ TOYHOCTBIO A0 4-X {{eThipex) 3HakoB nocne
3AMNATOW;

- 3HayeHwe CraskM KB B Touke, COOTBETCTBYIOWEWH
cpeAHeB3BEleHHOMY CPOKY A0 noraileHna Bbinyckos O®3
52002RMFS, 52003RMFS;

- CpeaHeB3BelleHHasd AOXO0AHOCTb K MOrallieHWlo BhINYCKOB
O®3  52002RMFS, 52003RMFS Ha gaTy  OueHKW,
nybnukyemas MockoBckoir Gupsen.

[ns BCeX NepuofioB, HauvHaloWMXCcA B rnpoMexyTke ¢ 2031ir. Ao 2032r. (Biiovad), 8
KayecTse NporHo3a UHAAAUMW MCMO/b3YETCS 3HauYeHWe, paccuuTanHoe no gopMyne (4.5), “cxoas
W3 3HAYEHUNIA <BMEHEHHONW» UHbNAUMKY BoinyckoB 003 52003RMFS v 52004RMFS:

INF2031..2032 = O}(Pypﬂ

rae.

ts2004-t52003 | (1 + [NFspp3,/100)¢ 52004

\/(1 + INFz3030/100) 52003 - +4 |+ 100, (4:5)

INFq 3032 = KBls2004 — YT M52004 (4.6)

INFSZOSD

INFSZDSZ

t52003: 52004

KBJg2003, KBz2004

YTM52003; YTMSZOM

- 3HAJEeHUe «BMeHeHHOoW» uHbAaunMKM ana semnycka 003
52003RMFS, paccunTtaHHoe no dopmyne (4.4) ¢ TOUHOCTLIO
A0 2 3HaKoB nochke 3anaTol - pesynsTarT pacyeta no
thopmyne (4.4) COOTBETCTBYET 3HAYEHUID B NPOUEHTaX;

- 3HAUEHMEe «BMeHeHHON» MHMNAUUMN Ansa Beiflycka O®3
52004RMFS, paccuuTtaHHoe no dgopmyne (4.6) ¢ TOUHOCTLIO
A0 2 3HAKOB NocAe 3ansTol - pesynbTart pacdeTa o
dbopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

- 3HaYeHMe CcpefHeB3BelleHHOT0 Cpoka A0 noraweHws
Beinyckoe O®3 52003RMFS, 52004RMFS, paccuutaHHoe B
rofax € TOYHOCTbH AC 4-X (4eTbipéx) 3HakosB noche
3anATonk;

£

- 3nadeHue CraBxky KB B TOuUKe, COOTBETCTBYIOWEH
CPeNHER3BELWIEHHOMY CPOKY A0 noraweHust sbiNyckoB O®3
52003RMFS, 52004RMFS;

- CpeaHeB3BeuleHHana  AOXOAHOCTh K MOralleHuio
geinyckos 003 52003RMFS, 52004RMFS Ha AaTy oueHKH,
nyénukyeman MoCKoBCKoR Bupxen.

[na Bcex nepuwoaos, Ha4dMHawwnxcs B npomexyTke ¢ 2033r. go 2033r. (Bknwovasn), 8
KayecTBe NporHosa WHOAAUNMK UCNONb3YeTCs 3HadyeHne, paccunTadHoe no dopmyne (4.7), ncxoas
M3 3HAYEHUI «BMEHEeHHOM!» uHdnaunm swinyckeos OP3 52004RMFS 1 52005RMFS:
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1NF2033__2033 - OKPyF.H

rae:

tsac05-tsz004 (1 + INF4a034/100) 52008

- ] ' 4.7
(1 + INFzy935/100) 52002 4 |+100, (47)

INFeao3z = KBs2005 — YT Ms200s: (4-8)

INFSZOBZ

INF52033

t52004 T52005

KBASZOOI}I KBASZOOS

YTMs3004: Y TMs53005

fipumeyarue:

- 3HayeHue «BMeHeHHOW» WHbnaLnM ana seinycka O3
52004RMFS, paccyuTaHHoe no dopmyne (4.6) ¢ TOUHOCTBIO
A0 2 3HaKOB rocne 3anAToil - pesynbTar pacuera no
dhopmyne (4.6) COOTBETCTBYET 3HaYEHUIO B NPOLEHTaX;

- 3HaUeHWe «BMEHEeHHOW» MHDNAUMKU ANnA Bblitycka 003
52005RMFS, paccuntaHHoe no dopmyne (4.8) ¢ TOYHOCTLIO
A0 2 3HAKoB TIOC/e 3anaTol - pesynsTaT pacdeTa no
dropMyne (4.8} COCTBETCTBYET 3HAUEHWUIO B NPOUEHTAX;

- 3HAYEHWE CpefHEeB3IBEWEeHHOro Cpoka A0 NoraleHus
BbINYCKOB O®3 52004RMFS, 52005RMFS, paccydTadHoe B
rogax ¢ TOYHOCTbK A0 4-X (4eThipex) 3HaxKos nocnae
3ansTon;

- 3Hadeume Crasku KBJ B TOuKe, COOTBETCTBYOLLEH
CpeAHEB3BELUEeHHOMY CPOKY A0 norawesus Boinyckos O3
52004RMFS, 52005RMFS;

- CpefHeB3BelWeHHAas  AOXO0AHOCTE K norawexuio
Boinyckos O®3 52004RMFS, 52005RMFS Ha paty oueHKY,
nybnuKyemas MockoBcKoi 6upxed,

Mpwu BotnonHenun pacdeta INFzpo5_5030, INFo031-2032, INFaga3_0p33 3HAYeHus noxasarenei

INFezg28, INFgz030, INFepgzs, INFeagz3, KoTOpble B pesynbTaTe mx pacueta no dopMynam
(4.2}, (4.4), (4.6), (4.8) SBNAIOTCA 3HAYEHWAMU B MPOLEHTaX, NEPEBOAATCH B 3HAYEHUS B
A0NSX eAnHWLbl (NYTEM AeneHns Kaxaoro ns Hux Ha 100 - 4yTo ABHO OTpaxeHo B dopMynax

{ (4.3), (4.5), (4.7)). PesynbtaT pacuera no dopmynam (4.3), (4.5), (4.7) cooTsercreyer
3HaYeHWIo B NpoLEeHTaX, OKPYINEeHHOMY 40 2 3HaK0B nocne 3ansTol.

Ans BCEX nNepuoaocs, HauuHawowmxca c  2034r, B KadecTBe nMporHosa WHAASUWK
WCMOML3YETCA SKCNEPTHLIA NMPOrHo3 MHMASLMHA,

[pu pacuete cnNpaBeanuBOA CTOMMOCTYM, €CNU CPOK MOTalleHns A0/roBOro UHCTPYMEHTa He
npesbiwaeT 2034r. U OTCYTCTBYIOT MHble NMPOrHO3HbIE 3HAYEeHWA MEePEMEHHLIX NapameTpos, To
BMAHWE 3KCNEPTHOrO MporHo3a MHAOASUMWM Ha pe3ynbLTaT pacyeTa CrnpaBeafiMBoil CTOUMOCTH
NPU3HAETCS HEe3HaYWTEMbHbIM, PacyeTHas ueHa ueHHol Bymarn moxeT BbiTh KnaccuduuMpoBaHa B
yposeHb 2. B ocTanbHbiX cnydasx {(MOMMMO WHOAAUMM MCACNL3YIOTCA MHble HeHabnogaeMbie
AaHHBIE WKW CPOK NOoralenna npessiwaer 2034r.) BAWAHWE 3KCNEPTHOrO MNpPOrsosa MHGARUWMK
NPU3HAETCHA 3HAYUTENbHBIM, pacHeTHas LeHa ueHHOR Bymarn KnaccudulumMpyercs B ypoBeHb 3.

5. TIpOrHozHble 3HaYeHna NPOYMX NEpPeMeHHbIX napamMeTpos
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[IporHo3sHbie 3HAYEeHKA «KOPOTKKX?> CTABOK AEHEeXHOT0 pbiHKa (AJ‘IH nnasaklomnx
NPOUEHTHLIX CTAaBOK HA CPOK NpeaocTaBfeHUA ReHeXHbBIX CpeACTB Ao 1 Mecaula

BKARUYUTENLHO).

K «KOpPOTKMM» CTaBKaM [JEeHEXHOT0 pblHKa OTHOCATCA Chefyioline nnasarllike NpoueHTHBIC
CTaBKW, €C/v OHW NpeaycMoTPeHbl YCNOBUAMKM BbINYCKa QUEHMBAEMOTC MHCTPYMEHTA!

e craska RUONIA
« craska ROISfix co cpoxkamu

1 Hepens, 2 Heaenu, 1 mecsy

e cTaeka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 negenun, 1 mecay

s cTaska PEMO, no onepaumsm LleHTpansHoro 6adka PoccrAckKon degepalini Ha CpoK A0
ORHOro Mecaua (BKAKYUTENBHO)

« Knwouesan cTaeka LleHTpansroro 6aHka Poccnincioit depepalun

¢ crapka KB Ha cpoKk A0 04HOro Mecaua (BKAOYUTENbHO).

FEcnu B KayecTse NepeMeHHoro napamerpa npedycMoTpeHa rnnasaloilas NpPoUeHTHanR CTaBka
cpokoM 40 1 Mecsua, To NPOrHO3HOE 3Ha4eHne Takoro napameTpa Rate; paccyuThIBaETCS NO
thopmyne (4.9) kak pasHuua Mexay Craskoi KB/ 8 ToHKe, COOTBETCTBYOWENR CPEAHEB3BELUCHHOMY
CPOKY A0 NOraweHus OLEHWBAEMOro MHCTPYMEHTa, U BENWUMHON «CPEAHER NPOUEHTHON Mapxu Hajg

CTOUMOCTLIO HOHANPOBAHNA»:

i

Ratef = (E{Bra;w norameuua -~ CpMC‘oF): (4,9)
cpMeop = OKPYIVI(CPBHAY (Mcop), 4), (4.10
(P — 1000)

Meor = FIXiynou —

roe:

I{BAAO noraieHnn

cpMeor

1000x¢t ' *11)

- 3HaueHme CtaBkd KBIl B TouKe, COOTBETCTBYHOLWEN
CpeAHEB3BEeWeHHOMY CpOKY [0 nNorawedusl OueHWBaeMoro
MHCTPYMEHTa;

- 3HayeMue «cpeaHeil NpOUEHTHOW MapXKu Hajg CTOUMOCTbIO
QoHaMpOBaHus», paccuuTaHHoe no dgopmyne (4.10) wHa gpary
OUEHKM WHCTPYMEHTa Kak cpeaHee apudMeTMHecKkoe 3HauveHWi
rnokasaTens KMPOLEHTHOR Mapmu HaA CTOUMOCTHIO .
oHAMpOBaHMA», paccuMTaHHelXx no dopmyne (4.11), no%
Kop3uHe Beinyckos O®3-MK;

- 3HAueHWe  &MPOUEHTHOW MapxK1 Hag  CTOMMOCTBIO
dhoHAMpOBaHMA», paccuuTaHHoe o dopmyne (4.11) ana
Bbinycka O®3-MNK, sX0A8WEro 8 KOP3uHY Bhinyckos 0O3-TIK;

- 3HauyeHMe UKCNPOBAHHOMK YAaCTW KynoHa Ang Beinycka OM3-
MK (Hanpumep, ans BbIMNYCKa 25010RMFS KYMOH
ycTaHagnueaetca B sennymde RUONIA + 1.60% u sesnduHa
FIXgnow NPUHUMAETCA pasHon 1.60%);

- UeHa (6e3 ydyeTa KYnoHHOro A0X0A43) KOHKPETHOro BbiMycKa
0O03-1K Ha gaTy pacueTa 8 pybnsx;

- cpenHeB3BeWeHHbI CpoK 40 TOralEHWR  KOHKPETHOFG
Beinycka OO3-TIK.
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lMpumedanmne:

Ha pary yveepxaeHus HacToawel peaakumn MeToauKu KkKopsuHa Boinyckos OO3-TIK
(nepeyerb Bbinyckos O®3-TK, BK/IOYAEMbIX B pacyeT cpMg,r) BKIIOYAET cheayloume
BbIMYCKU:

29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

Mepeyers BbinyckoB OO3-MK, BkAO4aEMbIX B pacueT cpMy., nepecMaTtpusaertcs HIA® npw
pasMeu(edi HoBbIX BbiNycKoe OM3-TK.
HoBbIi nepederb Bhinyckos OO3-MK, BKAWUAEMbIX B pPacyeT cpMgy, W AaTa Havana ero
NPUMEHEeHust  ycrtaHaeaueaioTca HIM® no  corfacoBanMic €O CNeuManvavpoBaHHbIM
AEno3vUTapuemM 1 He TPebyioT ONepaTMBHOrO BHECEHWSs COOTBETCTBYIOWWX W3MEHEHWN B
HacTosWyw MeToanKky (yTBepXAeHWA HOBON peaakunn MeToanku),
Beinyck QO3-TIK, ucknouaeTcs U3 pacueTa cpMe,p, NPU HacTynAeHUu Hawbonee paHHeil us
h har:
( * JaTbl NOraWEHWA BhINYCKA;
* JaTbl Hayana KynoHHOMo nepuoaa, ¢ KOTOROro YCTAHOBNEHbLI paHee HeonpeaeneHHble
CTaBKW KYMOHa Ha BECh OXKMAAaeMbIA CpoK obpatleris OO3-TK,

Uena P seinycka O®3-NK onpegensercs no gaHHsIM MOCKOBCKON BUpXKM, ECin OHa SBASeTCH
aKTUBHBLIM PbIHKOM B OTHOWEHMN KOHKpeTHOW O®3-MK, B nopsaake, aHaNOrMYyHOM YCTaHOBAEHHOMY
Anroputmom 1 ana pacyeTa UeHbl YpoBHA 1.

Ecnu Ha paTy pacdera ueHa P KoOHKpeTHOro Bbinycka O®3-fIK He onpeaeneHa (B T. 4. ro
ApuyMHe TOro, 4to Mockosckas Gupka He SBRAAETCH B JaTy pacdeTa aKTUBHbLIM DLIHKOM Afs
BbIMYCKa), TO Takoi Bbinyck OD3-MK He BK/OUASTCSA B PacyeT cpMeyr.

lMpumeyvanna:

MokazaTtenb Mg, OTPaXKAET MPEMUIO CBLILE CTOMMOCTH (POHANPOBaHUA (MO CTaBKe AEHEXHOro
peiHKa - RUONIA), koTOpyio WHBECTOPLI 3aKnadblBaloT Npu nokynke O®3. TakwMm o6pasomM,
PbIHOYHBIC OXMAAHUA 0 CTOMMOCTM OHAMPOBAHKA (MO NPOrHO3IHOMY 3HAYEHWID CTaBKU
RUONIA) BO3MOXHO onpegenuTb Kak PpasHUUy Mexay 3Hadeduem KB B TOUKE,
COOTBETCTBYIOWENR CPeAHEB3BELISHHOMY CPOKY A0 MoratieHWs AaHHoi O®3 u nokazaTenem
Meor.

Harnpumep, npu craexe S5-netHei OO3 B pasmepe 8.57% W 3HaueHua Mg,y B8 pasmepe 0.52%
PbIHOYHBIE OXWOAHWA N0 cpegHemy 3HadveHuio crasku RUONIA B TeueHue 5 neT cocrassar
8.05%.

P
& 4

lMporHo3Hble 3HaYeHN CTAaBOK AEeHEeX(HOro phiHKa «cpegHei» cpouHocTHh (ann
NNABA0LMX MPOLEHTHLIX CTABOK HAa CPOK NpeRocTaBAEHUS [IeHEHbIX cpencTs or 1
Mecsila f0 2 AeT BKAKUYUTEeNbHO)
K craBkam AeHeXKHOro pbiHKa «CpefHei» CPOYHOCTI OTHOCATCH CNeAYIOIIME nnasalowme
NPpOUEHTHBIE CTEBKK, ECMI OHW NPefyCMOTPRHbI YCAOBUSIMUN BBINYCKA OLIEHMBAEMOr0 NHCTPYMEHTa;
o cTaska ROISfix co cpokamm 2 mecaua, 3 Mecala, 6 Mecaues;
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o cTaBka MosPrime Rate co cpokamu 2 mecsua, 3 mecaua, 6 Mecaues;
o craeka KB na cpok oT 1 mecsaua Ao 2 net (BKNIOYUTENLHO).

Ecnuv B Ka4ecTBe NepeMeHHOro NapaMeTpa NpeaycMoTpeHa nnasalollan NpoLeHTHas cTaska
cpokom oT 1 Mecsla A0 2 NeT, TO NPOrHO3HOE 3HAYEHNe Takoro napaMeTpa Ratey pacCHWTLIBaETCA
no dopmyne (4.12) Kak NPOrHo3Hoe 3HaYeHNE «KOPOTKON» CTABKU AEHEXKHOIC PblHKa Ha
aHanM3uPYeMoM Nepuoae, YEENNYEHHOE Ha pasHuly Mexay Be3pUCcKOBOR AOXOAHOCTLIO
«CpeAHero» CpoKa v «KOpOoTKOW» 6e3pMcKoBOi A0X0AHOCTBIO!

Ratep = (Ksﬂm norautenus CpMCoF) + (KBAcpewnocw cramen — KBy ,EEHI:)' (4.12)
roe:
KB cpousocrs cranmm - 3HaueHne CraBky KB B TOUKE, COOTBETCTBYOLLEH CPOYHOCTU
CTaBKM [OEHEXHOro pbiHka (HanpuMmep, ecnn 3HaueHue CTaBku
KYMoOHa ONpenensieTca Kak sHaveHue HecKynoHHOW f0X0AHOCTH
rocbymar Ha cpok 24 mMecaua, To KB ona 2-x JET; ecam K
MoasPrimebM - To KB ans 6 mecsues);
KB4 pous - 3HayeHune Crasku KB[l B TOuYKe, COOTBETCTBYIOUIEN CPOKY B
0.0027 ropa. )
f‘
fipnmevaHme:

Mpu onpesenernn  3uaueHnst  KBJpoumocrs cramen  TOUKE,  COOTBETCTBYIOWIAS — CPOYHOCTM

FEPEMEHHOro napaMeTpa NNnasBalwWweld NPOUEeHTHOW CTaBky, oOnpeensercs B NOPAAKE,
YCTaHOBNEHHOM N.2 Mpunoxerns NO2

MporHo3Hbie 3HAaYEHUA «AJIMHHBIX» CTABOK PbiHKa KarnuTana (Ana niaaBalolmx
NPOLEHTHBIX CTABOK HA CPOK NpefocTaB/eHns AeHEeXHbIX CPeACTB CBbiule 2 neT).

K «anvHHbBIM» CTaBKaM pbiHKA KaiuTana OTHOCATCA cnegyouie NNasaiowne NPoUeHTHbIE
CTaBKW, €CNK OHKU NPEeayCMOTPEHbl YCNOBUAMKM BhINYCKA OUEHHBAEMOr0 MHCTPYMEHTA:

« craska KB Ha cpoK cBbilLe 2 feT;
s JOXOAHOCTh K rnorawesdunto Bbirtycka 003,

Ecnu B KadecTse NepeMeHHoro napaMerpa Ucnofib3yeTcs Naasalwasn NnpoueHTHas craska
CPOKOM OT 2-X NieT, TO NPOrHo3Hoe 3HaYeHne Takoro napaMerpa Rater MPUHUMAETCS PABHbIM <
3HauYeHuo CTaekn KB/l B TOUKE, COOTBETCTBYIOWEN CPOYHOCTM TaKoW NNaBaiolieil NPOoLeHTHOM
CTaBKW (HanpuMep, ecnu 3aHadeHne CTaBKn KynoHa onpeaensercs Kak 3radenne 6eckynoHHoM
DOX0AHOCTM rocbymar Ha cpok 5 net, To CTaska KB paccumTbiBaeTcst Ana cpoka B 5 ner).

Mpimevanne;

EC/fiM B KAUECTBE NEPEMEHHOro napaMeTpa UCMNOb3yeTcs nnasawasn NpoyeHTHas craska
3aMMCTBOBAHMA Ha pbIHKE KanuTana («ANuHHag» CTaska), TO PblIHOUYHBIA PUCK UBMEHEHUSA
FPOUEHTHON CTABKW MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONBbKO PUCK U3MEHEHUS
KPeaUTHOro Cnpesa) 1 BO3MOXHO NPUMEHEHWE NOCTRO&HMSA NPOrHO3HbIX AGHEXHBIX NOTOKOB U
NX ONCKOHTUPOBaHKWA MCXOAR M3 TEKYLUWX MPOUBHTHLIX CTABOK MO WHCTPYMEHTaM.

MporHo3Hbie 3HAYEHNA NMPoUuX NepeMeHHbIX NapaMeTpoB (NOMMMO CTaBOK
AEHEIHOro peiHKa).
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MNpy OTCYTCTBUU HabNOAAEMBIX AAHHBLIX O NPOrHO3HbIX 3HAYEHUAX MEepeMeHHbIX MapaMeTpos
(Hanpwmep, pocT BBI) ncnonb3ayercs 3KCNepTHbi NPOrHO3 0 BYAYWMX 3HAYEeHUSX MEPEMEHHOro
napameTpa. B kayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX NEePEeMEHHbIX NapaMeTpoB UCNONb3YIOTCS
NPOFHO3bl  COUMASIBHO-3KOHOMUYECKOrO  pasBUTUS  MWHMCTEPCTBA SKOHOMWMUYECKOrO  pPasBUTHS
Poccuiickoil deaepaunnd?,

e,

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekenomicheskogo_razvitiya
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[Tpunoxerne Ned

« Ilpapuiam onpeneacHus

CTOMMOCTH aKTHBOR, COCTABJISIOINX [IEHCHOHHBIE PE3CPBEI,
U COBOKYIHOM CTOMMOCTH MEHCHOHHBIX PC3CPBOR

PETJAMEHT PACYETA KPEJUTHOI'O CIPEJA JUIA ZOJTIOBBIX HHCTPYMEHTOB

B COOTBETCTBMMW C HACTOSLMM pernameHToM KpeawuTHblil cnpea paccuuThiBaeTca AnsA {(aanee
MMEHYETCA ACMTOBOA MHCTPYMEHT): .
e [lONrOBON LieHHON ByMaru, HOMUHWPOBAHHOW B Pybnax (3a WCKIKOYEHWEM rocyAapCTBEHHbIX
LierHbIX Bymar PO);
o JleHEXHbIX CPeACTB, Pa3MELLEHHbIX BO BKNaJ B KPeAUTHOW opraHnsauuu (4enosuTos).

Ans ueneit pacueta KpeAMTHOrO Cnpena OCYWEeCTBAAETCA Cneayllas nocneaosaTenbHOCTb
AEeACTBUIA B OTHOWEHMK A0JIFOBONM LieHHOW Bymarn:

» B 33BMCUMOCTM OT HAAMUMA WAM OTCYTCTBUS KPEAWTHOro pelTuHra y Bbinycka®® (a B ero
OTCYTCTBMM Y 3MWTEHTA WAW NOPYYWTENs) AOArOBOW LUeHHOW Oymaru, onpeaenseTcs
NPUHAANENHOCTb  LEHHOM ByMarm K OAHOM 13 deTbipex  PeWTUHIOBbIX  rpynn,
NpeayCcMOTPEHHbBIX AaHHbIM PernaMeHToM; {

»  MegWMaHHOEe 3HaYEeHWE KPeaUTHOro cripeja ANs AOAT0BOA UeHHol Gymary rpuHuMaeTcs
PaBHbIM  COOTBETCTBYIOWEMY 3HAUYEHMIO KPEAWTHOro  Cnpeaa, paccuuMTaHHoOMy  Ans
PEMTUHIOBOM rpynnbl, K KOTOPOW OTHEceHA UueHHas Oymara (3a WMCKNIOYEHMEM LEHHbIX
6yMar, OTHeceHHbIX K IV pelTMHroBoW rpynne, Ans  KOTOPbIX KpeauTHbLIA  cnpeg
onpeAensierTca B 0COBOM MOPSAKE, NPEayCMOTPEHHOM HAcTOALWMM PernameHTom).

Ans ueneit pacyeTa KpeaMTHOrC cripela OCYUWECTBAAETCA CASAYWas NocnefosaTenbHOCT
AeUCcTBKUIN B OTHOLWLEHWIK Jeno3uTa:

" B 3aBMCMMOCTM OT HaNWuUUs MNW OTCYTCTBAS KPEAWTHOro peltudra y 6aHka, B KOTOPOM
DasMelleH [Aeno3uT, OMpeaessieTcs NPUHaANEXHOCTe AEN03nWTa K OAHOW U3 YeThipex
peRTUHIOBLIX TPYnn;

s MUHMMaMbHOE, MaKCHMManbHoEe WM MeAMaHHOe 3HauYeHWsa KPegWTHLIX CNpefoB ANA AenosuTa
NPUHUMAKOTCS PasHbIMWU COOTBETCTBYIOWMM 3HAYEHWAM KPEANTHbLIX CNPEAOB, PACCUNTaHHbLIM
ONS peNTUHrOBOM Tpynnbl, K KOTOPOW OTHeCeH AEMno3uT (3a WCKAIOYEeHUEM AENO3UTOB,
OTHECeHHbIX K IV pedTMHroBO# rpynne, ANS KOTOPbIX KPeAWTHLIW CNpej onpejensercs B%i_‘
ocob6oM NopsaaKe, NPEAYCMOTPEHHOM HACTOSLWKM PernaMeHToM).

A5 cyGOPOMHUPOBaHHLIX AOATOBLIX UHCTPYMEHTOB (0B1Mraunii KpeAWTHbIX OpraHusauuni B
cyyae OTCYTCTBMS PeiTUHFa BbiNyCKa WK AENO3UTOB) YCTaHas/MBaeTCa AONOAHUTENbHAA npemus
3a cy60pAMHMPOBAHHOCTL, Ha KOTOPYIO YBEIUUYMBAETCA PAcHeTHAn BeIMYNHA MEANAHHOMO SHAYEHNS
KpemuTHOro cnpega B CAydYasx, MPeaycMOTPeHHbIX HacToawuM [MpunoxeHueM. [ipemns 32
CYBOPANHUPOBAHHOCTL ONPEAEAsEeTCs C YYETOM AQCTYMHOA PbIHOYHON uHpopMauuu o cnpeaax 3a
Cy6OpANHNPOBAHHOCTL COMOCTABUMbIX BbIMYCKOB UKW SMUTEHTOB (YpoBeHb 2).

35 Jicnonb3yeTcs KPeAWTHBIA PeHTHHT Mo Wkane pefiTMHIOBOro areHTCTsa, COOTHETCTBYIOEH Ba/IIOTE OCHOBHOMO foAra

56

,‘ll:lOKyMeHT U001/230801-3120 ot 01.08.2023 08:34:27 3aperncTpupoBaH. [JOkyMeHT NOANMUCaH 3MEKTPOHHOMN MOANUCHIO:
'AO ""CMELMANN3NPOBAHHLIV AENO3UTAPUW "UHOUHUTYM"™ OI'PH 1027739039283
MNPACC MABEJT UTOPEBWY.

CepuitHeiit Homep cepTudmkata 40601DO0ES8OCBD8B5AFABA866392F9D7. AeiicteuteneH ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



1. PeiiTUHroBbIe rpynnbl

AnA uenei onpefeneHns KPEGUTHOTO CNPena BBOAATCA CReAYIoLne peRTUHIOBbIE FPYMbI:
PeiiTuHrosasa rpynna I - HauBbICWMI YPOBEHb KPEAWTOCNOCOBHOCTH, GWHAHCOBOM
HaAeXHOCT MO CPAaBHEHWID C APYrUMW 3MUTEHTaMu, BbINYCKaMW UeHHbIX 6SyMmar wiau
(brHAHCOBbIMK 06A3aTENbCTBAMN. B yKasaHHYIO PERTUHIOBYIO FPYRNY BKAKOMAKOTCS ACATOBbIE
MHCTPYMEHTbI € peTuHroM oT AAA(RU) (no HauuoHanbHOM wkane AKPA (AO)).

flonrosbie MHCTPYMEHTHI, BbINylWEeHHbIE MUHMCTepcTBOM (BrHaHCOB Pocchitckoit Deaepaluim,
OTHOCATCH K peWTUHroBo# rpynne 1,

PeitTmHroBasa rpynna II - BbICOKMA YPOBEHbL KpeauTocnocofHoCTH, (WHAHCOBOK
HaAe)HoCTU (0T YMEPEHHO BbICOKOrO [0 BLICOKOTO), NMPW 3TOM HPUCYTCTBYET HEKoTopas
HYBCTBUTENLHOCTb K BO3AEWCTBUIO  HEONAronpusaTHLIX TMepeMeH B KOMMEPYEeCKWX,
PUHAHCOBLIX U 3KOHOMMWYECKUX YC/OBUAX. B YKa3aHHYI0 PENTUHIOBYIO MPYrfy BKAKOYAOTCA
HONrOBbIE MHCTPYMEHTHLl ¢ peiatuHroM oT A-(RU) mo AA+(RU) (no HaumoHanbHoR wkane
AKPA (AQ)).

Peititunrosaa rpynna III - cpeauuil ypoBeHb KpeauTOCnocoBHOCTM, (MHAHCOBOL
HapexHOCTH (0T YMEPEeHHO HU3KOr0 A0 CpeaHerc), MpW 3TOM MPUCYTCTBYET BbICOKAs
HYBCTBATENLHOCTL K  BO3JAGHCTBUID  HEBNAronpusTHLIX NEpeMeH B  KOMMEPYECKUX,
(hMHAHCOBbIX K 3KOHOMMYECKUX YCNOBMSX. B YKa3aHHYiO peiiTMHIOBYIO Mpynny BKANUATCA
AONFOBbBIE MHCTRYMEHTBI C peidTnHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHOW WKane

AKPA (AD)).
PeitTuHrosana rpynna IV. B yKasaHHyw pPelTVHIOBYIO rpynny BKAOYAIOTCA ROAr0Bbie
MHCTPYMEHTEI:
* De3 peAThHra, npUCBOEHHOMO PEeATUHIOBLIMM areHTCTBaMMW, yKasaHHbiMKU B Tabnuue 1,
wnu

* ¢ pedtuHrom Huxke BB+(RU) (ro HaumoWankHoi wxkane AKPA (AO)), NpUCBOEHHSLIM
PEATUHIOBLIM areHTCTBOM, YKa3aHHbiM B Tatnuue 1.

PeiTvHroBbie rpynnsl MOryT GbiTe NE@PECMOTPEHLI NPU BbINIOSIHEHMM OAHOrO U3 CIEAYIOLLNX
YCNOBUA:
* BHECEHWEe M3MEHEeHWA B METOAMKY pacyeTa ¥ COCTas MHAEKCOB MOCKOBCKOW 6upxn;
" MPOoYve M3MEHEHWA HA PhIHKE, NPU3HAHHLIE CYWECTBEHHLIMKW ANA Leneild onpejeneHus
PENTUHIOBLIX TPYMN.

MposepKa ycnosnii Ana nepecMoTpa PeRTUHIOBLIX MPYNM NPOBOAUTCS €XKEKBAPTaNnbHO.

2. Mopapok ofnpepeneHusl nNPUHAANKHOCTM [OJIFrOBOFO MWHCTPYMeHTa K
PEATUHIOBOH rpyrine

OnpepeneHne nNpuHaANeXHOCTM  JOMMOBOrO  WUHCTPYMEHTA K pPelTUHIoBOi rpynrne
BbINONKHSAETCA HAa OCHOBAHWMW [AAHHBIX BEAYWNX PEHTUHIOBLIX areHTCTE B COGTBETCTBUU C
Tabnuuei 1.
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Ta6nuua 1. ConocraBneHne WKan PeATUHIOBbIX areHTCTB

HanuonanwHas mKaga aaa Poceuifckoil Penepanuu PeiiTuHronas
AKPA (AQ) AO "Dkemepr PA" Q00 "HKP" 000 "HPA" rpymna
Peiirnurosas
AAARU) ruAAA AAATU AAA|m]
rpynma I
AA+HRU), AARU), ruAA+, TuAA, AA+ru, AAru, AA+ru|, AAjr|, .
PefiTenropas
AA-(RU), AHRU), | ruAA- ruA+, AA-ru, A+.ry, AA-rul, A+jrul I
A (RU), A<RU) TuA, ruA- Ay, A-ru Alru], A-jry] Tpymna
BBB+RU), ruBBB+, BBB-+.ru, BBB+jrul, .
PeiiTunrosan
BBB (RU), ruBBB, BBB.my, BBBIru|, I
BBB-(RU), BB+RU) | ruBBB-, ruBB+ BBB-.ru, BB+ru BBB-Jrui BB+l rpymna
Pelitunropas
Bonee uuskuit peiiTHHT / peHTHHT OTCYTCTBYET
rpymna IV

Mpu HaaAuuuW y AOAFOBOA LUEHHOW OyMaryu, ee 3MUTEHTa WAW NOPYYNUTENA HECKONBKKX
PEATUHIOB, BbiGMpaeTca HanboNbLINA U3 UMEOWNXCA aKTYanbHbIX KPEAUTHbBIX PENTUHIOB, C YYETOM .
cneayoulero: &

»  [pY HaAWMUMM PEATMHIA BbINYCKA WCMONL3YETCA HaubOMbWMA W3 aKTyalbHbIX KpPeanTHbIX

PEUTMHFOB BbIMYCKa, MPUCBOEHHbIX PE3MUHHLIMA PERTUHIOBLIMYM areHTCTBaMu;

= B OTCYTCTBMMW pEiTHHra BbiNyCKa, NPUCBOSHHOrO XOTA Obl OAHUM PERTUHIOBEIM AreHTCTBOM,

MpW  HanuuuWm PenTUHra 3MUTeHTa UEeHHOW Oymarn WCrofb3yeTcs Hanbosrblwmii 13

aKTYanbHbIX KPeAUTHBIX PEATUHIOB 3MUTEHTE, MPUCBOEHHLIX Pa3/IMYHbIMKU PENTUHIOBBIMMU

AreHTCTBaMM;

* B OTCYTCTBMM DEATMHIA BbIMYCKa W SMUTEHTA, NPUCBOEHHOrO XOTSH &bl OAHMM peRTUHIOBbIM
areHTCTBOM, NPV HaMMUMW PEMTUHIE MOPYUYNTENA UEHHON ByMarn NCnonb3yercs HanbosbLWA

M3 aKTyanbHblX KPeAWTHbIX  PEeWTUHIOB  MOpYy4YuTens, NPUCBOSHHLIX  PasndHbIMK

PEWTMHIOBBLIMW areHTCTBaMu,.

Mpw HanuuuM y 6aHka, B KOTOPOM pa3MelleH AEno3uT HECKObKUX PEATUHTOB, NPUCBOBHHbIX
pasfMUHbIMA PERTUHIOBbIMW @8reHTCTBaMK, BbiBUpaeTcs HanboNelMA U3 UMEIINXCA aKTyanbHbIX
KPEOWTHBIX PEATMHIOB. _

&
%

3. OcoBeHHOCTM onpeaeneHus KpeanTHbiX cnpegos ansa I, II, 111 PEeATUHIOBbIX
rpynn

KpeauTHbilh cnpea ana peltudrosbix rpynn I, II, III paccuuTbiBaeTcs Ha KaKAy AaTy
ornpeaeneHus crpaBeannBoi CTOMMOCTH ADNTOBOMO MHCTPYMEHTA.

fipy BbluMCAEHMM KpeawTHoro cnpeaa I, II, III pPERTHUHIOBBLIX TPYN  WCrofib3yerTcs
MEAMAHHOE 3HAUEHWE KPeAUTHOro cnpeja 3a nocneguue 20 TOproBbiX AHel (<= paTsl
ornpeaenexns CrnpasgeanMBor CTOMMOCTM).

Onsa pacueta MeAMaHHOro 3HaueHws KkpeamtHoro cnpega [, II, III PEeATUHIOBRIX TpYyNn
UCNOAB3YIOTCA 3HAUEHWUS AOXOAHOCTW CAEAYOWMX 0BAUraUNOHHBIX WHASKCOB MOCKOBCKOW Brpxn,
pacKpbIBAEMbIX N0 WTOFAM KaXAoro TOProBoro AWA Ha caiite MocKkoBcKol Bupxu:

a. WHAaeKe kopriopaTusHbix o6aurauwit (> 1 roga, peitunr = AAA(RU)-)
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Tukep: RUCBTRAAANS

Onucanue nHgexca: https://www.moex.com/ru/index/RUCBTRAAANS

ApXUB 3HaveHWi: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. MHpeke kopnopatueHbix obnuraunii (> 1 roga, A-(RU) peittuHr < AA+(RU))

Tukep: RUCBTRAZ2A

OnuncaHne nHgekca: https://www.moex.com/ru/index/RUCBTRA2A

ApPXNB 3HAUYEHWA! https://www.moex.com/ru/index/RUCBTRA2A/archive/
c. NHaeKe koprnopatusHbix obauraumii (>0,5 roga, BB+(RU) < pelitnHr < BBB+(RU))

Tukep: RUCBTR2B3B

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

ApXWB 3HAVEHUH: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeguaHHoro KpegutHoro cnpeda ana I, II, 111 peiTuHroseix rpynn OCYLWECTBNASTCSH B
cnegyouwem nopsiake®;

Pehtunrosag rpynna I
PaccunTbiBaeTCA KPeAUTHLIM cnped Serr 3a Kaxablid 13 20 NOCAEAHUX TOProBbiX AHEN:

Sert = (Yrucprraaans — KBAruceTrasans) X 100, G.1)
rie:
Ser - 3HaYeHus crpena, paccuMTaHHble B SasnuCHbIX NyHKTax;
YRUCBTRAAANS - AoxoeaHocTe MHAekca RUCBTRAAANS, packpbitan MocKOBCKOMW
6upxeii;
KBJruceTRASANS - 3Hauenue CraBku KB[ B TOYKE, COOTBETCTBYIOWEH AlOpaumu

nHaekca RUCBTRAAANS packpeiToll MockoBCKol Bupxeid.
PaccunTbiBaeTCs MeAWaHHOe 3HaueHue KPeAWTHOro crpega Si 3a nocnegHue 20 TOProBbIX
AHel (MeanaHa 13 noNyyeHHoro paga Seri).
Mpu pacueTe MeMaHHOro 3HaYeHWs KPEeAMTHOrO Chnpefa ST NPOMEXYTOUHLIE OKPYrIeHUs!
3Ha4Yennit Seri He npoussoasaTca. [loNyyeHHOe MeAWaHHOE 3HAYeHUe KPeAWTHOro crpeaa St
OKPYF/IA€TCA MO NpaBnnam MaTeMaTnyecKoro OKpyr/ieHns 40 Uenoro 3HadeHna BasuCHbIX NYHKTOB.

PeiitmHrogana rpynna IT
PaccunTbiBAETCA KpeAWTHbIM cnpea Spri 3a KaXAbli U3 20 NocneaHWx TOProBbIX AHe:

Serit = (Yrucerraza — KBJRuceTraza) X 100, (5.2)
rue:
Serin - 3HA4YeHWA cnpena, paccumTaHHble B GasUCHbIX MyHKTax;
YRUCBTRAZA - AOXOAHOCTE KnHAexkca RUCBTRAZ2A, packpbitad MockoBcKof
Bupwei;
KBAruceTRAZA - 3HaveHve Ctasku KB[ B Touke, COOTBETCTBYHILWENR qlopauunn

negexca RUCBTRAZA packpslTOR MOCKOBCKOR Gupxeid.

% Tpw pacuete MEAKaHHOTO kpeawtHoro cripena ana I, I, III pelTUHFOBLIX FPYAN WCRONL3YVIOTEA 3HayeHne Crasku KB B
TOHKE, COOTBETCTBYIOWEN AI0PaLMK COBETYIOWEND PEHTMHIOBOM rpynne MHAEKCa W 3HaUSHMA AOXOAHOCTH OBAMFALMOHHBIX
MHAeKcoB MOCKOBCKOM GMPKW 3a pAj CONOCTaBWMbIX AT, COCTOALMIA M3 20 NOCNeaHUX TOProBkiX AHEH NoApsa.
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PaccuMTbiBAETCS MEAMAaHHOE 3HAYEeHWe KpeaWTHOro cnpeaa Sify; 3a nocaeaHue 20 TOproBbixX
Axelt {(MefMada 13 nonyyeHHoro psaa Serir).

Mpw pacueTe 3Ha4eHUs MeAMaHHOro KPeaWTHOro cnpesa Sify MPOMEXYTOUHbLIE OKPYTIEHU:
3HaueHWil Spru HE NpoM3BOAATCA. TlofiyyeHHOE MeAMaHHOE 3Ha4YeHWE KPEeAWTHOro Crpeaa Spry
OKPYFASETECA N0 NPaBuaaM MaTeMaTn4eckoro OKpYraeHua A0 Lenoro sHaueHus 6asncHbIX NyHKTOB.

PeiTuHroean rpynna IIT
PacCcuMTbLIBAETCH KPEAUTHbIA cripea Serir 3@ Kaxapl# M3 20 nocneaHux TOProsbiX AHEN:

Serm = (Yrucerreese — KBAgrucerrzasr) X 100, (5.3)

IGH

Sprut - 3HaUeHWs cnpeaa, paccHuTadHbie B 6a3UCHBIX NYHKTaX;

YrucBeTR2B3B - JOXOAHOCTE wHaekca RUCBTR2B3B, packpbitas MOCKOBCKORA
BUpKen;

KbARrucerR2E2E - 3HaueHune CraBkk KB B TouKe, COOTBETCTBYIOWEN Alopatu

nHaekca RUCBTR2B3B packpblToi MOCKOBCKOW Gupkeid,
PaccuuTbIBAETCA MeAMaHHOE 3HauveHUe KPeaUTHOro cnpeaa Siyy; 3a nocsieiHne 20 TOpl'OBbIX{/'
AHel (MeavaHa M3 NoNy4YyeHHoro paaa Serim). :
Mpy pacueTe 3HaYEHWN MEAMaHHOr0 KPEeAMTHOrO CnpeAa Sify; NPOMEXYTOYHbLIE OKpYINeHNs
3HauYEeHWH Serix HE MNPOM3BOAATCA. [loNyuyeHHOe MefuaHHOe 3HauyeHWe KPeAuTHOro cnpeaa Sphy
OKPYFISeTCs Mo NPaBunaM MaTeMaTUUEcKoro OKPYIIEHUsA A0 LENoro 3HaueHns 6a3ncHblX NyHKTOB.

4, OcoBeHHOCTH onpeaeneHUs KpeauTHbIX cnpepos ana IV pPenTUHroBoW
rpynnsi

C yUeTOM Hanuumsa 8 AaHHOW rpynne A0Ar0BbIX UHCTPYMEHTOB HU3KOro KpeAWTHOro KavecTsa,
B T. 4. npeadedonTHbIX, a Takxe AONroBbIX WHCTPYMEHTOB YAOBNETBOPWUTEABLHONO KPEAWTHORO
KaudectBa, HO 6e3 pelTUHra, MeaWaHHbId KpeaWTHeIA chnped  Sify  paccyuTbiBaeTCst  Ha
MHAMBUAYAALHOW OCHOBE ANA KaX40ro ACNIOBOro MHCTPYMEHTA.

3HaveHue MeavaHHOro KPeaAWTHOro crnpeaa Ans AONrOBOr0o WHCTPYMEHTa, BKKYeHHoro 8 IV
PENTUHIOBYIO FPYTINY, PAcCUMTBIBAETCS Ha KaX/aylo AaTy OnpeAesieHus Crpaseanvpoil CToMMOCTH
AONrOBOr0 MHCTPYMEHTa B cneaytolueM nopsake’”: ¢

HEe pexe ueM Ha nocneiHwit AeHb Kaxaoro KeapTana ANS AONTOBOr0  UHCTPYMEHTa )
ONpEeAensAeTcs 3HauYeHue KPeauTHOro Cnpeja C NPUMEHEHWEM OAHOrO W3 NEepeyUCIeHHbIX HWXe
cnocofoB (panee — SKCMEPTHOE 3HadeHue KpeawTHoro cnpeaa). OAHOBPEMEHHO AN [ONTroBOro
WHCTPYMEHTA ONpeaensieTcs BenuunHa OTKNOHEHWA SKCMEPTHOro 3Ha4YeHUs KPefuTHOro cnpefa oT
3HAUYEHUs! MeMaHHOrC KPeAMTHOro cnpesa, paccunTaHHoro Ana III pedTUHrOBOR rPYNMbl Ha 3Ty Xe
Aaty (AStan-ivy)i

MeaWaHHbI KpeguTHbiA cnpen Sy, ANs LOATOBOTO WHCTPYMEHTE MNPU3HAETCA paBHbiM (B
nopsiake y6elBaHua npuopuTeTa):

" 3KCHEPTHOMY 3HAYEHWIO KPEAWTHOro Cnpefa, eciy OHO PacCHUTaHO Ha Jaty OnpeaeneHuA
cripaBefiuBoi CTOMMOCTH SOSITOBOrO MHCTPYMEHTa;

37 Ecam Ha f4aTy onpeAeneHra cnpaseanvsoi CTOMMOCTH AONTOBON UEHHOW ByMarn, BiNYeHHoR B 1V peiTuHroByo rpyniny,
3HAYEHWE MEAWaHHOro KPeAWTHOro CNpeaa Anst Hed He YCTaHOBIEHo, TO pacyeTHas LieHa Takoi AoNroBoi ueHHoW Bymark
onpeseneHHan METOA0M APUBEAEHHOM CTOUMOCTH BYAYLUMX AGHEXHBIX NOTOKOB NPUIHASTCA PABHON HYAI0
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=  3HaYeHu0 MeAraKHOro KpeauTHOro crnpegda, paccHutadHHomy ans 111 peATUHroBsol rpynnel Ha
AaTy OrpeAeneHus CrnpasednBOi CTOMMOCTM AOMNFOBOr0 WHCTPYMEMTA M YBEAUYEHHOMY Ha
BEAUYNHY ASETy vy, PACCUMTAHHYIO Ha Hauboree MO3AHIOK AaTy ONpefeneHus SKCnepTHOro

3HA4YeHns KpeanTHOro cnpeja ana AaHrore 4ofroBoro MHCTPYMeHTa.

B Uensx HacToAWero AyHKTa B pacuyeTe 3HaYeHMUs MeAMaHHOro KpeautHoro cnpepa gns II1
PEUTUHIOBOM MPYItbl HE YYUTHLIBAETCA NPEMWUA 3a CYGOPAMHUPOBAHHOCTL B Cyvae, ecin A0AroBoii
WHCTPYMEHT ABNAETCA CySOpANHMPOBAHHbLIM.

Mpu pacyere 3KCNEPTHOTO 3HAYEHUN KPEAWTHOrO Chpeja MaxkCUManbHO WCNoNb3ylTes
HabnoaaeMsie poiHOYHbIE AaHHble, HWXE MpUBEAEHbl BO3MOKHLIE METOALl pacdeTa SKCMePTHOro
3Ha4YeHWA KPeAWTHOTO crnpefda B nopsafke yObiBaHMA NPUOPUTETA MO UCNOMNBIOBAHUIO PhIHOUHbIX
AaHHbIX:

*» Ecnu y sMuteHTa umeoTcs B obpalleHun Apyrve BbiNYCKW AO0NTOBbLIX LEHHbIX Gymar, no
KOTOPbIM CYULECTBYET aKTMBHBIA PbIHOK M MMEIOTCA AOCCTYMHbIE LUEHbl YPOBHA 1 nepapxum
CNpaseannBoi CTOMMOCTH, TO MEAMAHHOE 3Ha4YEeHWE KPEAUTHOro Cnpesa pacCunThiBaeTcs no
thopmyne (5.4) Kak cpegHee 3HaveHMe OTKMOHEHWA 3 MEKTUBHON AOXOAHOCTH K NOFallernio
(ochepre) Takmx sbinyckes oT Craeku KB/ ANfa CpegHEB3BELEHHOro cpoka A0 noraweHus

o (othepTbl) COOTBETCTBYIOLIErD BbINYCKA,

Sptyy = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (5.4)

Tae:

Setiv - MeLMaMHOe 3HAaUEHWE KpPEeHAWTHOrO Chnpesa, PacCuuTaHHbie B
BasncHbIX NyHKTax;

YTM,; - athdexTuBHan AOXOAHOCTb K norawennio  (odepTe) no
CpeAHEB3BEUIEHHOR UeHe /-0 BbINYCKa JOAroBofl UEeHHOW
Bymarn, packpbitas MOCKOBCKOW Gupkeil;

KbJ; - 3HadyeHne Craskm KBL4 B Touke, COOTBETCTBYIOUIEN
CpeAHEeB3BEelEHHOMY CpoKy Ao norawerus  (odepTsl) J-ro
BbIMyCKa AOAMOBON LeHHOW ByMaru;

{ i - UAeHTudUKaTop BbIMYCKa AONTOBOH LEHHON ByMarn aMUTeHTa,

OTAMYHOTO QT OLi@HMBAEMOro,

* Ecnn BbINMycKy [ONroBOW UEHHOW Oymarn MM 3MUTEHTY /MOPYYMTENIO 3TOr0 BhINyCKa
NPUCBOEH PEUTUHT HauMOHaNbHbIM PEHTUHIOBLIM areHTCTBOM, yKasaHHbiM B Tabnuue 1, To
MeAnaHHOoe 3Ha4YeHWe KpeaUTHOro crnpeaa paccqduTsiBaeTea no dopmyne (5.5) Kak cpenHee
3HayeHne OTKNOHeHWH 3(hdeKTnBHOR [OXOAHOCTM K noraweHunto (odepTe) BbiYCKOB
AONTOBBIX UEHHBIX ByMar C TakuMm ke wuny BAM3KUM KPeAWTHLIM PelTMHIOM, PBIHOK 0
KOTOPbLIM MPU3HASTCA aKTWBHLIM W WMMelTCs Habnioaaemble DbIHOUHBLIE LUeHbl ypoBHA 1, OT
Craeku KBL AnA cpeaHeB3BelIEHHOro cpoka A0 roraweHuns (ohepTbl) COOTBETCTBYIOWEro
BbINyCKa.

Branskum KpeaWUTHLIM PERTUHIOM NPU3HAETCH KPEAUTHLIM PEeRTUHE, KOTOPbIR OTKAOHAETCA OT
KPEAWTHOrO PENTUHIE 3MUTEHTA/BbIMYCKa/NOPYYUTENS MO BLIMYCKY Ha +/- 0AHY KPeaWTHYIO
CTYNEHb,
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SI.» = OKPYLJI(CP3HAY(YTM; — KBJ;), 4) x 100, (5.5)

TAg:

Soty - MeAMaHHOEe 3HauveHue KPeaWTHOTO Cchpena, paccyWTaHHbie B
HasncHbIX NYHKTaX;

YTM; - 3ddexTuBHaa AOXOAHOCT, K norawenuvic  (odepre) no
CPEAHEB3BELIEHHOR LUeHe J-ro Bbirlycka /[AO/IrOBOW  LI@HHOM
ByMmary, packpbiTas MackoBckai bupxei;

KBA; - 3HaueHMe Crasky KBl B TOUKe, COOTBETCTBYIOWEN
CpefHeB3BeLIeHHOMY CPOKY 40 noratsedws / odeptsl j-ro
BbINYCKa SONFOBON LerHHol ByMaru;

j - MABHTMOUKATOD BbINYCKa JONrOBOW UEHHOW ByMaru, OTAMYHOro

OT OUEHUBAEMOro, C TakuMm e wnn SAN3KMM  KpeaWTHbIM
pPERTUHIOM.
= [Ipu OTCYTCTBUM peifTUHra BbiNycka ACNTOBOW UEHHOHW ByMaru, sMuteHTa / nopydutenst sToro
BbINYCKa, NPUCBOEHHOr0 HauWOHanbHbIM PERTUHIOBBIM areHTCTBOM, YKa3aHHbiM B Tabnuue .
1, MegMaHHoe 3HaUeHne KPeguTHOrO Cnpeaa paccymTbiBaeTCs:
o KaK OTkNoHeHue 3ddeKTMBHOW AOXOAHOCTW K norawexuto (odepte) Bbinycka
AONTOBOM LeHHOW SyMaru aHanoruiyHoro KpeauTHOro Kadecrea, pPblHOK Mo KOTOPOMY
NpU3HaeTcd axkTUBHbIM W UMEKTCSt  PbiHOYHbIE LEHbl  YPOBHA 1 uepapxuu
cnpaseanueoit ctoumocty, oT Crasku KB pns cpeaHeB3BELUEHHOIO cpoka 4o
noraweHuna (odepTbl) COOTBETCTBYOLWErD BEINYCKE,.
AHanorM4Hoe  KpPeAMTHOE  KayecTso  MOXET  ONpefenaTbCsl  Ha  OCHOBaHWuU
APVCBOEHHOr0 KPEANTHOrO PeiTUHra MCXOAA W3 BHYTPEHHEN METOAWKW OnpeaenerHns
BEMUUNHBI KPEAWTHOIO PHUCKA.
o Kak MeaWaHHOoe 3HayeHue KpeauTHoro cnpega, paccuutaHHoro ana I pedTuHrosoi
FPYIbI, YBENUYEHHOS Ha BeNUYnHyY AFD,
BenuduHa AFD exerooHo OnpefensieTcs Kak pasHuua Mexdy cpefHuM 3Ha4YeHuem
yacToThl AedonTos®® BbIMYCKOB AOATOBBIX UEHHBIX 6GyMar POCCMACKMX 3MMTEHTOB,
OTHECEHHbIX K pelTuHrosoil rpynne IV, U CPeAHMM 3HAUYEHWEM 4acTOTbl AEONTOB
BLIMYCKOB AOAFOBbLIX UEHHbIX ©yMar pOCCUACKUX 3MUTEHTOB, OTHECEHHBIX |<
peiiTuHrosolt rpynne I11%°,
CpegHee 3HauyeHWe 4acToTbl AedONTOB BbINYCKOB AONMOBbIX LUeHHbIX 6Gymar,
OTHECEHHBIX ¥ COOTBETCTRYIOLIEN PeRTUHIOBOW rpynne, onpedenaertcs no gpopmyne:

. 1P
FD = CP3HAY Z—IS— , (5.6)
n

3% OnpeneneHue 4acTtoTbl AedONTOB NPOWM3BOAWTCA Ha OCHOBaHWMKM NyEnuuHblX AOCTYNHBIX JAaHHLIX no jedontad,
nyBrarkyeMelx Ha cailTe COOTSETCTBYIOLEro areHTcTea.

OetonT B OTHOWEHUK XOTs 6kl 04HOTO 0BsA33TENLCTBA, APEeAyCMOTPEHHOrO XOTd Obl OAHWM BLINYCKOM JONFOBBIX UEHHBIX
Bymar amMuTeHTa, npeanonaraet AedonT 2MUTeHTAa.

3 C yuysToM Toro, 470 ApW yrpose gedonTta AONTOBLIX 0DA3ATENBLCTB IMWUTEHTA PEWTWHrOBbiE areHTCTsa, KaK npaBuAao,
OT3LIBAIOT NUBO CYILECTBEHHO CHUXEIOT 3HAUEHWA PefiTUHIOB AD HAcTYIeHWs COOTBETCTBYOWEro cobbiTud, AnA UeneR
pacieTa nokazaTens AFD HM® MoxeT onpeaenaTs PeWTUHIOBYHY rPYIY 3MWTEHTa C yJeToM 3HaUEHNA NPeabAY LKUX
perTUHIOB.
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N

5.
rpynn

rae:

1P - KONMHECTBO POCCUWCKUX 3IMWTEHTOB BbIMYCKOB LOAFOBBIX LEHHBIX GyMar,
OTHECEHHBIX B COOTBETCTBUM C Tabnuuel 1 K COOTBETCTBYIOWEH peitTHIoBo
rpynne,  AonyctuBwMx  Aedont  xoTs  BGel oaHoro  obasaTenscrsa,
MPEAYCMOTPEHHOIO XOTA Obl OLHWMM BbLINYCKOM ACArOBBIX UeHHbIX ByMmar B
TEYEHME COOTBETCTBYOULEro Neprnoaa (roaa) HabnogeHus;

IS - KOJIMYECTBO POCCUICKMX BMUTEHTOB BbIMYCKOB AOArOBbIX LEHHBLIX GyMar,
OTHECEHHbIX B COOTBETCTBUM € Tabnvueit 1 kK COOTBETCTBYIOWEN pelTUHIOBOM
rpynne;

n - MOpAAKOBbIA HOMep nepuosa (roda) Habnio4eHWs, NpUHAANEXELLN
MHOMecTBY N;

N - KOIMYECTBO nephoaos HabnwaeHuns, ner.

PesynbTaT pacyera FD OKpyrfisieTcs no MpaBuiaM MaTeMaTUdecKoro OKpYrieHWs Ao
Uenoro aHaverHms,

Mopsgok onpepeneHns puanasoHa KPeaUTHLIX CpeAoB pans PeATUHIOBBIX

Beibop AmnanasoHa AManasoHOB KPEeAWTHLIX cnpeace gna pedTwHrossix rpynn I, II, III
OCHOBHIBAETCS Ha Cneayouem:

MEANAHHOE 3Ha4YeHne KPeAMTHOre Cnpesa ONpeaenseTca 8 NopaAke, NPeayCMOTPEHHOM
HacToAWMM PernaMmeHTom;

HAKHAR TpaHuua ana [-oi pelTMHroBOW rpynnel nNpuHMMaeTcs paBHOi 0, Tak Kak
ACXOAHOCTb obnurauuit I-oi pefTUHIOBON IpyNnbl He [OMKHA 6biTb HWKe cpenHeh
AOXOAHOCTU rocyapcTBeHHsIX ByMar;

HWXHAA rpaHnua Ans II-o/ peTUHIroBON rpynnbl yCcTaHaBAMBAETCS paBHOI MeanaHHomMy
3HauveHwlo I-0if pEATUMHroBOM rpynnbl, Tak KaKk AOXOAHOCTb obnuraunii  1I-o#
PEATUHIOBOI IPynnbl He A0MKHA BblTh HIDKE cpeaHeld foxoaHoctu obnuraunii I-of
PENTUHIOBOM rPyMIibL;

HWKHAR  TpaHuua ans  IIl-ed  peRTMHrOBOR rpynnbl  yCTaHaBNWMBAeTCS  pasHOL
MeAWaHHOMY 3HaqeHuIo [I-0i pelTUHIOBOW rPYNAbl, TaK KaK A0XOAHOCTL O6auraumii III-
el PENTUHIOBOW rPYNMbl He A0MKHA BbiTh HMKE cpeaHer AOXOAHOCTW oburauyui 1I-of
PEATUHIOBOW MPYMNbI;

BEpXHAA rpaHuua pPedATUHroBOM rpynnbl YCTAHABAWBAETCA TaKWM obpa3oM, uTobbl
AManasoH MeXAY HWXKHeN rpavuueild U MeauaHol 6bin  paseH AVianasoHy Mexay
MeAWNAHON 1 BEPXHEW rpaHuuUel perTUHIroBoi rpynnsl,

PacueT avanaszoHa KPeAWTHLIX CrpeaoB (MUHUMANbHOrO 3HAYEHWS KpeguTHOro cnpega -
Min(a), MaxkcumanbHOrO 3Ha4YeHWs KPeaWTHOrC cnpeda - Max (B)) BbinonHserca gns I, II, III
PEWTUHIOBOM rPYNMbl UCXOAS W3 3HAYEHUN MeaMaHHbIX KPeAMTHbIX Crpeaos COOTBETCTBYIOLWEN
PEATWHIOBOW rpynrbl B cooTBETCTBMN ¢ Tabnuueit 2 ¢ yueTom npPeMni 3a CYGopAUHUPOBAHHOCTL
(ecnu npumeHnMo Kk aHanuaupyeMomy WHCTPYMEHTY).
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VITOroBble AManazoHbl KPeAUTHBIX CNPeacs npvsegeHsbl B Tabauue 2.
PacueT AMana3oHa KpeauTHbIX CApPeaoB Ang IV pefTUHIroBO! rpynnsl He BbiNOAHASTCA.

Ta6nuua 2. [Hana3on KPpeAuTHLIX CAPENOB PEHATHHTOBBIX TPYIIL

Min (a) MeanaHa Max (B)

PefTuHrosas rpynna I

0 + npemus Spr1 + npemus 2 X Sppp + npemus

PefiTuHrosan rpynna 11

SPH + npemus SPty + npemust (2 x STy — Spr) + npeMus

PeiTuHrosas rpynna III

St + npemns SPtn + npemus (2 X Sy — Shtr) + npemus
lpumeyarne;

B Tabnuue 2 3HauYeHWe noxasaTens <NpeMus» NPUHUMAeTCA PaBHbLIM 3HAYEHWIO NpeMin 3a
CYy6ODAMHUPOBAHHOCTE AN CYGOPOWMHMUPOBAHHBIX  AEMO3WTOB U CYBOPAMHWPOBAHHLIX

0BAVFALNI KPEAWTHBIX OpPFraHW3auuii B Clyvae OTCYTCTBUA PeifiTUHra Bbifiycka, U pasHeiM 0 8 7
OCTasibHbIX Cy4anx.
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